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ICTOPUYHI ACIIEKTH 3APYBIZKHOI'O JOCBIAY PO3BUTKY JIIBUHI'OBUX BIJHOCHH

Cmamms npucesiueHa mMeopemu4HuUM dcnekmam 0ocaidiceHHss ocobausocmell
ego/t0yii ma emanie cmaHo8/A€HHS AI3UH2Y, 8 MOMY YUCALI | MIHHAPOOHO20, 8 eKOHOMIKAX
po3suHeHux KpaiH. [lokazaHa poab opeHOU | HAYKOBO-MEXHIYHO20 npozpecy y PopMy8aHHI
MEXAHIZMY MIHCHAPOOHO020 Ai3UH2Yy. BcmaHo81eHo, Wo MixcHapoOHUll Ni3UHS € MeXAHIZMOM
sIK IHeecmysaHHsl, mak i pinaHcysaHHs. [Ipedcmassena nepiodu3ayis emanie cmaHo8/1€HHS
MIHCHAPOOHO020 Ni3UH2Y 8 €8IMO8BIll eKOHOMIY].
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UCTOPUYECKME ACIIEKTHU 3APYBEXXHOTI'O OIBbITA PA3BUTHUS JIN3UHIOBbIX
OTHOILIEHUA

Cmambsi nocesiujeHa meopemuveckuM dacnekmam ucc/iedo8aHusi 0cobeHHocmell
380/1I0YUU U 3MAano8 CMaHo8/AeHUs AU3UH2A, 8 MOM YUC/1e U MeXCOYHAPOOHO20, 8 IKOHOMUKAX
pazgumoeix cmpaH. IlokazaHa poab apeHObl U HAYYHO-MEXHU4ecKozo npozpecca 8
¢popmuposaHuu  MexaHudmMa  MexcAyHAPOOHO20  JAU3UH2d.  YCMAHOB/EHO,  YMmo
MexNcOyHApoOHbIU  AU3UHZ —S18/15emCsl  MEeXAHU3MOM KAK UHBEeCMUpO8AHUS, MAK U
¢uHaHcuposaHus. [IpedcmasseHa nepuodusayusi 3Mano8 CMAaHo8/1eHus MeXcAyHapodH020
AU3UH2A 8 MUPOBOU IKOHOMUKe.

Knalouesvle cnoea: mexncdyHapodHblll AuU3UH2, apeHdd, UHHO8AYUU, MeXJyHApOodHble
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HISTORICAL ASPECTS OF FOREIGN EXPERIENCE OF DEVELOPMENT OF LEASING
RELATIONS

The article is dedicated to the theoretical aspects of the researches in evolution and
stages of leasing development including international leasing in the economy of foreign
countries. International leasing is established to be a mechanism of investment and financing.
The periods of stages of international leasing in the global economy is presented.

Keywords: international leasing, rent, international investments, international
finances.
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MocrtaHoBKa npobaemun. CoborogHi Aans
HaUiOHaNbHUX €KOHOMIK $aKTUYHO BCiX KpaiH
CBiTY 0C0b6/MBO TroOCTpO CTOiTb npobnema
3a/lyYeHHA IHO3EMHMX IiHBECTULiN, SAKi €
AXXepenom npuabaHHA, PeMOHTy Ta moaep-
Hi3aliil OCHOBHMX 3acobiB i BNPOBaMAMKEHHA
HOBITHIX TexHonorin. MiXKHaPOAHUN Ni3UHT €
OAHMM 3 Takux 3acobis, cneumdika sKoro

nonArae B TOMY, WO BiH OAHOYAaCHO €
MexaHi3amom AK iHBECTYyBaHHS, TaK i
diHaHCyBaHHA. Taka KombiHalis haE€

MOX/IUBICTb 417 KOMMNaHilh OTpMMyBaTK J0CTYN
AK OO0 CBITOBOro ¢iHAaHCOBOrO PWHKY, TaK i A0
PUHKY HOBITHIX TEXHONOTIM.

AHania  aKkTyanbHUX  [OCAIAXEHD. Yy
BITYM3HAHIA  HAYKOBIM  AyMUi  AOCHIAMKEHHS
npupoau Ni3MHry Habyno ocobnvsoi Baru.
30Kpema, oKpemi acneKkTn NUTaHb
BNPOBAAXKEHHA  Ji3WHIYy  BUCBITAOBanUCA Yy
npausax TakuMx HaykosuiB AK: T.l. [aneubkKa,
A. M. l'epacumoBny, l. A. [epacumosny,
O.l.ToHTa, T.®.lpuropaw, O. [. [ayeHKo,
A. B. ®aBopoHokK, |. C. KpamapeHko, H. A. Mopo-
3oBa-lepacmumosny, C. C. Ninbryi, A. O. Pubanka,
K. B. CntocapeHKo, O. . TaTta-peHKo, O.l
Toniwko Ta 6araTtbox iHLWKX.

3okpema, y pgocnigxeHHi O. [. [dayeHKo
CUCTEMA Ni3NHTY PO3rNAJAETbCA AK CKAa[0Ba
OHOBJIEHHA MmaTepiasNibHO-TEXHIYHOT 6a3u
CiNbCbKOroCcnoJapCbKMX MiaNpMEMCTB. ABTOpP
OOCNIAXYE nepeBarn Ta HeAONIKM Ni3UHTY B
npoueci TexHiyHoro 3abe3neyeHHA 3 MeTOH
3[iINCHEHHA BUPOOHMYO-TOCNOAAPCLKOI AiAanb-
HOCTI arpapHux MiANPUEMCTB Ha iHHOBALLiMHIN
ocHosi [1].

AHanoriyHo |. C. KpamapeHKo BM3HA4aEg, WO
CTaH MaTepiaNibHO-TeXHIYHOro 3abe3neyeHHsA
arponpoOMMUC/IOBOro KOMNAeKcy YKpaiHu
notpebye He TiNbKM MOAEpPHi3aLlii, a CYTTEBOro
OHOB/IEHHS, LLLO MOXHA 3p0bMTK 33 LONOMOrOto
TaKoro ¢iHAHCOBOro IHCTPYMEHTY, AK Ji3WHT.
ABTOp NpoaHani3yBaB Cy4YaCHUM CTaH HAAAHHA
NIBUHrOBMX NOCAYr i BU3HA4YMB nepesBarn ix
BUKOPUCTAHHA Ta UYMHHMKMK, WO TranbMytoTb
PO3BUTOK Ni3nHrYy [2].

JocnigHnku K. B. CntocapeHko Ta
A. O. Pubanka aHanisyTb CYTHICTb Ta
0COBNMBOCTI Ni3MHIY, @ TaKOX OOrpPyHTOBYIOTb

HEeOOXiIHICTb PO3BUTKY PUHKY Ni3UHIY AK
aNbTEPHATMBHOIO A)Kepena 3a/y4YeHHs KOowTiB

Ta cnocoby TexHIYHOro nepeocHaLLeHHs
BITYM3HAHNX NiANPUEMCTB. JocnigHnku
CUCTEeMATM3yBa/IM  OCHOBHI npobnemu Ta
nepcnekTUBK BUKOPUCTAHHA Ni3nHry
nignpuemcTsamm B YKpaiHi [3].

AHanis Cy4acHoro CTaHy  AiAnbHOCTI
OaHKIBCbKMX  yCTaHOB Yy cdepi  HagaHHA

HeTPaAMNLIAHUX NOCAYT 3 Ni3UHTY i PaKTOPUHTY
nigHimatote T. ®. Mpuropaw T1a C.C. Minbryi.
HayKoBuAMW AOCNIOKEHO POSb  Mi3UHTY i
GAKTOPUHTY HA PUHKY  ¢iHAHCOBUX MoCAayr
OaHKIBCbKMX Ta  HebOaHKIBCbKMX  YCTAHOB.
Bu3HaueHo OCHOBHi npobnemm Ta
3anponoHOBaHO WNAXM BOOCKOHANEHHA
onepauiiHOT AiaNbHOCTI BiTYM3HAHUX BaHKiB [4].

CyTHicCTb, MeXaHi3m npoBeaeHHs,
OonoAaTKyBaHHA, MeTOAMKY 06niky i aHanisy
Ni3NHIOBUX onepaLu,in [OCNiaXyBanu
A. M. Tepacumosuy, |. A. TepacumoBuy Ta
H. A. Mopo3oBa-lepacumoBuy. BuyeHnmmn ditko
BM3HAYEHO OCHOBHi €NeMEHTM Ni3UHFOBUX
onepauii: 06’ekTn, cyb’ekTn, CTPOKU Ni3UHTY,
Ni3NHTOBI  NANaTeXi, CMCTeMaTM30BaHO BUAM
NisuHry. [na aHanisy [uHamikm NisSMHroBmux
onepaui 6yno 3anponoHOBAHO CTAaHOAPTHI
NOKAa3HWKM AWMHAMIiKM, a came abCONOTHUM
NPUPICT BapTOCTi MaliHa, NpPU3HA4YeHOro AN
nepegadvi B OpeHAay; TeMN 3pPOCTaHHA BAPTOCTI
MaWHa, NPU3HaYeHoro 4Na nepegadi B opeHAay;
TEMN NPUPOCTY BapTOCTi MailHa, NPM3HAYeHOoro
ONsA nepenadi B opeHay [5].

Mpobnemn, Lo
CiNbCbKOrOoCNoA4apCbKMX  MIANPUEMCTB  MpPU
YKNa4aHHi  Ta peanisauii  NisSMHroBux yrog,
pocnigxysanu T.l. Naneubka 1a O. l. Toniwko.
ABTOpaMM  OKpEecneHO  HanpAMKM  BAOCKO-
HaNeHHA €KOHOMIYHNX B3AEMOBIAHOCUH
NapTHepiB MO arponisnHry i BM3HAYEHO pPO/ib
[ep¥aBu y Lbomy npoueci [6].

O. I. ToHTOlO Ta A. B. aBopoHKOM
NpoBeAeHO aHasi3 Cy4aCHOro CTaHy AiANbHOCTI
KOMEPLiMNHUX OaHKIBCbKUX YyCTaHOB Yy codepi
HafaHHA  HEeTPagMUIiMHUX  NOCAYr  Ni3uHry.
OxapaKTepmn3oBaHoO OCHOBHi TeHaeHu,i
PO3BUTKY HETPAANLiIMHMX BAHKIBCbKUX NOCAYT B
YKpaiHi, [gocnigweHo iX posb Ha PUHKY

BUHUKAKOTb Yy
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¢diHaHCOBUX nocnayr 6aHKIBCbKUX i
HebaHKIBCbKMX YyCTaHOB. TaKOX BM3HA4YeHO
OCHOBHI Npobnemn Ta WAAXM BLAOCKOHANEHHA
onepauiiHoT AiaNbHOCTI BiTYM3HAHUX BaHKiB [7].

O.T.TaTapeHKO 3BepTa€e yBary Ha Te, LWO,
HEe3Ba*KalouM Ha 3HAYHUMN EKOHOMIYHUN edeKT i
BU3HAHHA, B CY4aCHMX YKPAIHCbKNX EKOHOMIKO-
NPaBOBMX peaniax BNPOBALMKEHHA Ni3UHTY
YCKNAAHIOETbCA  BIACYTHICTIO METOo400riYHOI
6a3n, BiNbHMX KOLWITIB AEPKABHOTO CEKTOpPY
€KOHOMIKM, @ TaKOX 3aKOHO4ABYO BM3HAHUMMU
ob’ekTamm, AKIi MOXKYTb i He MOXyTb b6yTu
npeameTamu nisuHry [8].

TakMM UYMHOM, NUTaHHA LWOAO0 PO3BUTKY
Ni3UHrOBMX BiAHOCWH Y HayKOBOMY CBIiTi 40CUTb
OeTanbHO i BCECTOPOHHbO  BWMBYAETLCHA,
nepesarun i HeAOMIKM Ni3UHTY PO3rNA4a0TbCA Y
NPUKNAAHNX NAOWMHAX. binbWwicTb gocnigHMKIB
BKa3ylOTb Ha Te, WO B MPoOUECi BNPOBaAXKEHHA
Ni3NHTYy, 30Kpema MixHapoaHoro, 6arato wo
3a7exaTume Big, TOro, HacCKiNbKM BAACTbCA
3abesneuntn BiANOBIAHICTb CTaHZapTiB
YKPAiHCbKOi EKOHOMIKWM CBITOBMM CTaHOAPTaM.

MeTta ctatTi. MeTolo aocniasKeHHA € aHanis3
iCTOPUYHMNX aCNEKTIB BNPOBAAKEHHSA Ni3UHTOBUX
BiIHOCMH B KpaiHax cBiTy Ta po3pobKa
npono3nu,i wono BO,0CKOHANEHHA
peryntoBaHHA Ni3MHIOBOI AiANbHOCTI B YKpaiHi.

Buknag OCHOBHOro martepiany. PoO3BUTOK
PUHKOBUX BIAHOCWMH Ta 3BEPHEHHA YYACHMUKIB
UMBINbHOro 060POTY A0 Ni3UHTY SIK 40 OAHOTO 3
Hambinbw  edeKkTUBHMX |  MNEepCneKkTUBHUX
HeTpaguLinHNX oxepen ¢diHaHCcyBaHHSA
3YMOBW/IN HEOBXiAHICTb A0CHiAKeHHA icTopii
NI3BUHrOBOro PMHKY. 3aranom BiH LWKWPOKO
PO3MOBCIOAXKEHUIM 3a pyberkem, a CbOroAHi
[0CUTb aKTUBHO PO3BMBAETLCA i B YKPAiHi.

OpeHpa, AK noyaTtkoBa <¢opma Ni3uHry,
BUKOPUCTOBYBasiacA y rocnojaapcbKii
OIANBHOCTI  We 3 4YaciB AaBHbOrpeLubKoi,

PUMCbKOT i erMneTcbkoi uusinisaui. Came Ha
LbOMY eTani OpeHAYy BMKOPUCTOBYBaAM fK
AOCTYMHUIM  Ccnocié oTpMMaHHA HeobXiaHuX
3acobiB BMPOOHMUTBA Ta 3eMANi ANA PO3BUTKY
CinbCbKOro rocrnogapcrea, cnpunmaroum iy
AKOCTI 3acoby ana 334,0BOJIEHHA

KOPOTKOCTPOKOBUX noTpeb. HfAK iHCTpymeHT

OOBrocTPOKOBOro ¢iHaHCYBaHHA oOpeHAay He
po3rnaganmu.

Y XIX cT. y BenukobpurtaHii y 3B’A3Ky 3
6YPXTMBMM PO3BUTKOM MPOMMC/IOBOCTI, @ TAaKOX
3POCTAaHHAM  BMPOOHMLTBA  pPi3HMX  BMAIB
YCTAaTKyBaHHA, 3p0CAa i KiNbKiCTb TOBapiB, AKi
3/1aBa/INCA B OPEHAY Ha BU3HAUYEHUX JOrOBOPOM
ymoBax. BigmiHHOIO pucoto gaHoro etany cTae
BK/IIOYEHHA ONUJOHIB (MpaBa Ha MOKYMKy), AKi
Ha[aBa/MCA KOPWUCTYBA4YaM MO  3aKiHYEHHIO
TepMiHYy opeHan. BnacHe TepmiH «Ji3UHM»
BUHUK B KiHUi XIX CT., KOoan KepiBHMUTBO
KomnaHii  «Bell» Bupiwmno 3paBatv B
KOPOTKOCTPOKOBY opeHay BMpobNeHi
TenedoHHi anapaTtn. TyT 3BepHEMO yBary Ha Te,
O B aHMIACbKIA OPUANYHIN MOBi CNOBO
«leasing» MoXHa TpaKTyBaTM [ABOAKO: i fK
opeHay, i AK Ni3uHI, KKK € i pisHoBMaom. 3
OOKy AepKaBM YYACHUKU JAHUX Yrog, HiaKux
npueineis i ninbr He OTPUMYBaANM, PO3BUTOK
OPEeHAHUX BiLHOCKH HifAK HE CTUMYOBABCA.

OCHOBHOIO NPUUYMHOIO aKTMBI3aL,iT OpeHAHMNX

BiQHOCMH HA no4yaTky XX CcT. CcTano
BUKOPUCTAHHA  KOMMNAHIAMKM  opeHaMn  AK
MeXaHi3My npocyBaHHA Ha PWUHOK CBOEI

npoAaykKuji. BUpobHnkamu 6yna BpaxoBaHa He
TiNbKM Npobaema BuAydYeHHA 3 06iry 3HaYHMX
¢diHaHCOBMX aKTMBIB 3 BOKY CnoKMBadyis, ane i
npobnema 36epexeHHs nNpaBa BAACHOCTI Ha
TexHosorii Ta obnagHaHHA. Pi3ko 3pocTtatoya
3aLiKaB/IeHicTb 3 OOKY CNOXKMBaYiB Npu3Besa 40
dopmyBaHHA He3aeXHUX ¢diHaHcoBMX
KOMMaHil, siki 3alimanuca opeHaoto.

Ba)KNMBOIO BIXOK PO3BUTKY MirKHAPOLHUX
Ni3NHTOBUX BIAHOCUMH MOXHA BBarkaTu i noasy
aepxasHoi nporpamn CLUA, aka oTpumana
Ha3By «JleHa-ni3» (Big aHrn. Lend — gasatm B
bopr i lease — 3paBaTn B opeHAy, HanMm) i 3a
AKoto CnonydyeHri LTatn Amepukun nepegasanm

COl3HMKam y  [Opyrin  cBiTOBiM  BiliHiI:
b6oenpunacK, TexHiKy, NpPoOAOBONbCTBO i
CTpaTeriyHy CUPOBUMHY, BKJAKOYAOYM HATO-
NPOAYKTMU.

MounHatoun 3 1954 poKy AisMHr Habys
NMOBCIOAHOIO  MNOWMWPEHHA B  PO3BUHEHUX
KpaiHax. OpeHgapi OTpMMann MOXKIUBICTb
3aCTOCYBaAHHA NPUCKOPEHOI amopTu3au,ii

npegmeTa opeHan onAa WBMAKOro nepeHecCceHHA
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BAPTOCTi OCHOBHWMX 3acobiB Ha BUpobAeHy
npoAyKuito. MoXAMBICTb BUKOPUCTAHHA AaHOTO
iHCTPYMEHTY NAMI0 B OCHOBY CTBOPEHHA Ni3UHTY
AK TaKoro i 6ys10 Moro BiAMITHOIO PUCOIO LLOAO0
opeHau.

Mepwa cneuianizoBaHa Ni3MHroBa KOMMaHiA
6yna Bigkputa y CLLUA i oTpumana Hassy United
State Leasing Corporation, AKa i 40 LUbOro AHA €
OAHWUM 3 HaMbBinblINX NisnHroaasL,is B MNiBHIYHIN
Amepuui nig im'am United States Leasing
International. YctaHoBa i€l KomnaHii cBigYUTb
NPO HOBUI eTan PO3BUTKY Ni3UHTY — BUAINEHHSA
noro B okpemuit Bug, 6isHecy [9].

B KpaiHax €sponu i A3ii NOYATOK PO3BUTKY
Ni3MHroBoro 6i3Hecy BiAHOCUTbLCA TiNbKU A0
KiHus 1950-x pp. Hanpuknaa, y ®@paHuii nepua
KOMMaHiA no nisuHry byna crteopeHa y 1957
poui. [10]. AisnbHicTb wiel KomnaHii (Sepdfites)
6yna nos’a3aHa 3 Ni3MHrOM MNPOMWMCIOBOrO
obnagHaHHA. Y HimeyumHi nepwa KomnaHis
byna ctBopeHa y 1962 poui, ITanii—y 1963 poui,
AnoHii — y 1963 poui (Japan Leasing
Corporation). Y  BenukobpwuTaHii  nepua
Ni3MHroBa KomnaHis byna crBopeHa y ¢dopmi
cninbHoOro nignpuemcTea. BoHa 6yna 3acHoBaHa
KomnaHiamn Mercantile Credit i US Leasing y
1960 pou,i, npoTe cepho3HMUN PO3BUTOK Ni3UHT B
KpaiHi oTpumasB Aunwe nicna  BBeAEHHA
noaaTkoBux Ninbr, T06T0 Yy 1970 poui [11].

Ba)kAMBOKO EKOHOMIYHO MNepenyMOoOBOIO
nornnbAeHoro Po3BUTKY Ni3UHTOBUX MpPOLECIB
CTasla Cepro3Ha HecTaya ANiKBiAHWX KowTiB Yy
NPOMMC/IOBMX NigNPUEMCTB. JaHOK CUTyaLli€to
CKOPUCTANNCA NPOMMUCANOBI FiraHTK, Taki AK IBM,
Xerox, Caterpillar, BMW, ski, nouyuHaroumn 3
1960-x pp. XX cTONITTA | 4O TEenepiwHbOro 4vacy,
BMKOPUCTOBYIOTb  NIBUHI K iHCTPYMEHT
NpPOCYyBaHHA Ha PUHOK iHHOBaL,itHOroO
obnagHaHHA. Mpote, Anwe y 1970-x pokax, AKi
XapaKTepu3ylTbCA EKOHOMIYHMM Cnagom B
KpaiHax 3axigHoi €sponn i CLUA, 3Ha4yeHHA
Ni3MHIY, AK CaMOCTIMHOro iHCTUTYTY B obnacTi

iHBecTULil i diHaHCyBaHHS, pi3Ko 3pocsio i byno
3aKpinfieHO B 3aKOHOZABCTBI  €BPONEMNCbKUX
KpaiH [12]. 3 1974 poky MiKHapOAHWUI iIHCTUTYT
3 VyHidikauii npusatHoro npasa (YHIAPYA)
pPo3p06/1AB KOHBeHLilO «[po MiXKHaApPOAHMUI
¢biHaHCOBMM  Ni3nHI», AKa 6yna  OCTAaTOYHO
y3rogaxkeHa y 1988 poui 3 55 kpaiHamun [13].
FapMmoOHi3aLia nisMHroBmMx 3aKOHOAABCTB CTA€E
OZHI€I0 3 TONIOBHUX TEHAEHL,N Cy4acHOro etany
PO3BUTKY MiXXHApPOAHOTO Ni3NHTY.

BucHOBKM i nepcnekTMBM MNOAANbLUUX
pocnipeHb. Ha cyyacHomy eTami xapaktep
PO3BUTKY  MIKHAPOAHOrO  Ni3WHIy  CTaB
BM3HAYaTMCA 4BOMA OCHOBHUMU TEHAEHLIAMM —
rnobanisaliclo i MNOCUNEHHAM MiXKHAPOAHOI
KOHKYpeHLU|ii y ¢iHaHCcoBIN cdepi. 3arocTpeHHA
KOHKYpeHLU|ii BiabyBaeTbca i BcepeanHi camoi
Ni3MHroBoiI iHAYCTPIi, AKa Bege A0 TOro, WO
Ni3nHrogasu,i NOYMHAOTb WyKaTn HOBI
KOHKYpPeHTHi nepeBarn. Lle npoAsnaetbcA B
AndepeHuitoBaHHI Ni3MHIOBMX NPOAYKTIB Yepe3
iX BapTiCTb, HagaHHA A[04aTKOBMX MOCAYT,
KOHCONIAaLii KoMMaHilA 3 MeTo MOLLYKY HOBUX
Hilll i CTBOPEHHA HOBUX Ni3UHTOBMX MPOMNO3MULLIN.
B wuifomy, aKTUBHMN pPO3BUTOK JIiI3UHIOBOI
AiAnbHOCTi y XX CcT. nos’A3aHO 3 BM/MBOM
HayKOBO-TEXHIYHUX PEBOAIOLIM, WO BUKAMKANO
3 60Ky nigANpWEMCTB MOCTiHY noTpeby
MOZEPHI3yBaTH BUPOOHMYe  obnagHaHHA.
Ni3MHr nNepeTBOPMBCA B HEBIA 'EMHY CKIaZoBy
iHHOBALiMHOI AiANbHOCTI, Tak AK [03BOAAB
WBWAKO OHOB/OBATU OCHOBHI $OHAM, CTPIMKO
CTapitoyi B 3B’A3KY 3 NOABOK HOBUX AOCATHEHb
HAYKW | TEXHIKW.

B YKpaiHi pMHOK Ni3nHroBmMx nocAyr cras
HOBUM EKOHOMIYHMM ABULLLEM | 3HAXOLUTLCA Ha
no4yaTKOBOMY eTani pPO3BMTKY. B noganblimx
AOCNIAKEHHAX HeobxigHO BMBYATU Uto cohepy
AIANBHOCTI, AKA MA€ 3HaYHi NepCcneKTnBKn Wwoao0
PO3BUTKY, MPOTE LLe MOX/IMBO JINLLIE 33 YMOBMU
CTBOPEHHA CNPUAT/IMBOIO EKOHOMIYHOro Ta
NpPaBOBOro CepesoBunLLa.
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