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EBOJIIOLISI CYTHOCTI IMOHSATTS
«IHBECTULIIMHO-THHOBAIIIHHUUN ITPOEKT)»

H. B. ®ecenko

OcrtanHimMyacoM B Ykpaini 0arato yBaru npui-
JISIETHCS aKTUBI3aLlli 1HBECTUIIITHO-IHHOBALIHHOT
JUSIBHOCTI, 0e3 KOl HEMOXKJIHWBO JOCATTH II0-
MITHHUX YCIIXIB y PO3BUTKY OyIb-sIKOrO Cy0’€KTa
rocrojgaproBanas. B ymoBax Tpanchopmartii
COoILlaIbHO-eKOHOMIYHUX BIJHOCHH, 1110 HUHI BiJI-
OyBaroTbCsl B KpaiHi, IHBECTULIIHHI MOXJIMBOCTI
JIeT0 3MEHIIMIINCS, 110 HacaMIepesa MOB’s3aHO
31 CKOPOUEHHSM MOXKJIMBOCTEH OIOIKETY, HeCTa-
OUIbHUM PpIBHEM HAIllOHAJILHOI T'POIIOBOI OAM-
HUIIl, CYyTTEBUM CKOPOYEHHSIM JOBIOCTPOKOBOTO
KpeAUTYBaHHS MIAMPUEMCTB, HEIOCKOHAIOI0
IIOJATKOBOIO CHCTEMOIO, HECTAOLIbHICTIO IOJIi-
TUYHHUX TporeciB. HuHIMHIA cTraTyc pUHKOBOI
€KOHOMIKH TIoTpeOye Oe3:mid 3MiH, SKi CTOCYIOTh-
csl pi3HUX cdep EKOHOMIUHUX BIIHOCHH, Y TOMY
yucli ¥ iHBecTUIiiHOI. [Iporec ekoHOMiYHOTO
3pOCTaHHs Cy0’ €KTa TOCIOJAPIOBAHHS B ILIIOMY
Ta HOTo CTauii eKOHOMIYHHUI PO3BUTOK 3HAYHOIO
MIPOIO 3aJIEKUTh HE TIABKU BiJl 00CAry 3amyde-
HUX 1HBECTHIIIH, a i Bl MOKJIMBOCTEH yIpOBa-
JOKEHHS IPIOPUTETHUX IHHOBALIMHUX PO3POOOK.

JlocmipkeHHi0o Tipo0JieM akTUBi3allii iHBecC-
TUIIHHUX TIPOIIECIB B YKPATHCHKIN EKOHOMIIIi
IIPUCBSYEHO TIpalll K 3apyOKHUX, TaK 1 BITUM3-
HSHUX Y4eHux, 3okpema B.bepenca, JI. I'iT-
mana, II. Camyenscona, . Xonko, I. A. bnan-
ka, A.Jl. Hibposa, I. . Hopoma, M. 1. Kicins,
M. 1O. Konencokoi, [. B. Jlincina, O. B. Mep-
teHca, A. A.Ilepecagu, I M. [limmicenpkoro,
I1. C. Poroxwuna, I1. T. Cabnyka, B. II. CaBuyka,
O. IO. Crapikoa, T. C. Xauaryposa, B. M. Xo00-
tH, B. 4. [lleBuyka Ta iH.

CyTTeBOIO TIPOOIEMOIO MIOJ0 TMOJIIIIICHHS
€KOHOMIYHOTO CTaHy Oyab-SKOTO IiIPUEMCTBA
€ 3a0e3Me4eHHs Horo MOCTYMOBOIO Ta IIeCIps-
MOBAHOTO PO3BUTKY. BaXJIMBICTh CTUMYTIOBaHHS
IHBECTUIIIMHUX TPOIECiB 0OyMOBJIEHA THUM, IIO
B OCTaHHI POKH TMOKa3HUKH iX JUHAMIKU MoYa-
JU Pi3KO CKOpouyBaTucsi. ToMy BUHHKAE HEOO-

X1IHICTh PO3POOUTH HOBI 3aXOIH, SIKI TPU3BE-
IyTh JIO aKTHBi3allil 1HBECTHIIMHOI MisITLHOCTI
HAa BITUM3HSHMX MiANpPUEMCTBAX. 1i BupirmeHHS
TICHO TIOB’si3aHe 3 HEOOX1IHICTIO BIPOBAKCHHS
IHBECTHUIITHO-1HHOBAIIIMHUX IPOEKTIB, K1 J03BO-
JISITh 3aCTOCOBYBATH BIOCKOHAJIEH! KOHKYPEHTO3-
JIaTH1 TEXHOJOTI1 JiJIsl CTBOPEHHS MPOAYKIIi a0o
MOCJIYT TOJIIIIICHOT SKOCTI, Ta 3alPOBAKyBaTH
OpraHi3aiiiiHo-TeXHI4YHI pillleHHs BUPOOHUYOTO,
aJIMiHICTPaTUBHOI0, KOMEPLIHHOro abo IHIIOro
XapakTepy, iICTOTHO TOJIMIIYIOYH CTPYKTYpy Ta
SIKICTh BUPOOHUIITBA ¥ COIIAIbHOT cepu.

Pi3HOMaHITHICTh TIyMaueHb MOHSATTSA «IIPO-
€KT» CBITYUTH PO HEPIBHO3HAYHICTH ITiIXO/TiB aB-
TOpiB 710 fioro Bu3HaueHHs. Cii BiA3HAYUTH, 10
TEPMIH «IIPOEKT» OTOTOKHIOETHCS 3 TATUHCHKUM
«projectusy, 10 03HAYAE «KKUHYTHUH ynepen». 3a-
JIeKHO Binl cpepu peaizarii 1 3MICTy BUIUISIOTH
PI3HI TIIyMaueHHs MOHATTS «IpoeKT». PosrsHe-
MO 0araToacneKTHICTh HOTO TPAKTYBaHHS Ta BU3-
HAuYUMO CKJIAJIOBi, IO PO3KPHBAIOTH CYTHICTH,
POJTb 1 3HAYCHHS MPOEKTIB B CKOHOMIIII.

3a TpaauIiiiHUM TIyMaueHHSM, MPOCKT — 1e
TEeXHIYHUH a00 poOoUMid POEKT opraHizaiii Oy-
JIBHUIITBA, BUKOHAHHA POOIT a0 TUTaH cropyau
Y1 KOHCTPYKIi1. CHHOHIMAMU MOHATTS «IIPOEKT»
3BHYAIHO € Taki CIOBOCIHOIYYEHHS, K «IIPOEKT
3aKOHY», «IPOEKT pedopmMu», TOOTO, MO CYTIi,
MIPOTIO3HUIIiI0, TOOAKAHHS, 3a/IyM, i7Iet0 a00 OTMH
13 BapiaHTiB ii peasmizarii.

Crig 3a3Ha4NTH, IO B TAYMAUyHUX CIIOBHUKAX
1 EeKOHOMIYHIN JiTeparypi KiIacuyHe BU3HAYEH-
HS TIOHSATTS «IIPOEKT» HAW4acTille TPAKTy€EThCS,
K TEXHIYHA JOKYMEHTAIlisl: KPEeCIeHHs, po3pa-
XyHKH, MaKeTH TOMIO; MOTMEpeIHI TEeKCT MEeBHO-
ro JIOKyMEHTA; 3a7yM; TuiaH; cxema [7, c. 1450;
13, ¢. 506; 15,c. 17; 17, c. 563].

B. T. bycen n0moBHIOE BU3HAUEHHS MOHSTTS
«IPOEKT» TaKUM, SIK «II0Ch HE3aKiHYeHEe, HaMi-
YyeHe JIMIIe B 3arajbHuX pucax» [7, c. 1152], a
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TaKOX BUIUISIE YHI()IKOBAaHE MOHATTS «TUIIOBUN
MIPOEKT», [0 O3HAYAE IPOCKT, SKUH MOXKHA 3a-
CTOCYBaTH I BEJUKOI KUTBKOCTI 00’ €KTIB, BH-
KOpPHCTaTH JUIsl peaiizaiii 0ararbMa BUKOHABIIS-
MU 3a PI3HHX yMOB; YCTaHOBJICHW, MPUHHATUN
JUIS BCIX YCTaHOB, MIANPUEMCTB 1 TaKe IHIIEH

[7, c. 1450].
3rimHo 3 «BonbIIol PKOHOMHYECKOH SHIIMK-
JIOTIEANEH», TEPMIH «IIPOEKT» TMOSICHIOETHCS

e sk OOMeKeHe y 4Yaci, aje BIIHOCHO CKJIaJHe
3aBlaHHS (HANPUKIAA: 3BEICHHS OYIiBII «ITij
KJIIOW», pO3po0Ka HOBOT MPOAYKLIT Y1 TEXHOJOT 11
1 T. 1m.). Y mporeci po3poOKH MPOEKTy HEOOXiTHO
OLIIHUTU TPOMIKHI BUTPATH 332 PAaxXyHOK IPOBE-
JICHHSI PI3HOMAaHITHUX BUJIIB KaJIbKYJISIIII:

a) 32 METOJIOM AaHAJIOTiM 13 3aTBEPIKCHUMH
MIPOEKTaMH;

0) 3a MeTo1oM OaybHOT OIIHKU (aKTOPIB, IO
BILTMBAIOTh HA BUTPATH (00CATY, KUTLKOCTI, TPO-
JTYKTUBHOCTI po0iT) [4, c. 514].

Ha nymky T. B. MaiiopoBoi, «IIpO€EKT, 3 OHO-
ro OOKy, MOKHA PO3IIISIIATH SIK JESKUN 3axif 13
3a3/ajeriip BU3HAYCHOIO METOI0, JIOCSTHEHHS
SIKO1 O3HAYa€ 3aBEPIICHHS MPOEKTY, a 3 1HIIOTO —
SIK OTHOPA30BY CYKYITHICTb 3aBJIaHb 1 J1ii, sKa Ma€e
XapakTepHi o3Hakm» [19, c. 164].

[TepeniunmMo OCHOBHI 0O3HAKH MPOEKTY:

* CHOpSIMOBAHICTh Ha JOCATHEHHS KOHKPET-
HUX I[iJIeH — BUKOHAHHS PsIIy TEXHIYHHUX, EKOHO-
MIYHHUX 1 IHIITAX BUMOT

* BCTAHOBJCHHS BHYTPIIIHIX 1 30BHIIIHIX
B3a€MO3B’S3KIB Omepalliid, 3aBIaHb 1 pecypcis,
AK1 TOTpeOyIOTh YITKOT KOOpAMHAII] y Tporeci
BUKOHAHHS MPOEKTY;

* BHU3HAYCHHS CTPOKIB MOYATKy il 3aKiHUECH-
HS IPOEKTY;

* o0OMexXeHi pecypcH;

* TICBHUHI pIBEHb YHIKAJIBHOCTI, HEMOBTOP-
HOCTI IUJIEH MPOEKTY i YMOB iX 3MiiICHEHHS;

* HEMHUHYYICTb BUHUKHEHHS PI3HHUX KOH-
¢umikTiB i 9ac peamizamii mpoekty [5, c. 12;
8,¢.9;17,¢.652;9,c. 164].

TakuM 4yrHOM, HaifuacTille MPOEKT BH3HAda-
€TbHCS, 3 OHOTO OOKY, SIK CyKYITHICTh IEBHOI JI0OKY-
MEHTaI1 (K MpaBWIO, TEXHIYHOT), A1l 1 3aBAaHb,
a 3 IHIIIOTO — SIK 3aXi/T 13 OMEePETHHO BU3HAYECHOIO
MeTOoI0 (3a1yMoM). Xoua 1moaiOHI BUSHAYCHHS HE
BpaxXoBYIOTh aHi CITIOCOOIB BUKOHAHHS, aH1 KiHIIe-
BUX PE3yJbTATIB BTUICHHS POEKTY, TOOTO Xapak-
TEpU3YIOTh HOTO SIK mporec (PO3pOOKH TOKYMEH-

Tarii abo peasizarii IeBHUX 3aXOJiB).

3apyOixkHi [uKepena, 30kpema [HCTUTy T yripas-
ninas npoekramu (CLHA), nanpukinui 80-x pp.
3alpornoHyBaB Take Bu3HaueHHs: «[IpoexT € meB-
HUM 3aBJIaHHSM 3 TIEBHUMH BHUXIJIHUMH JTAaHUMU
1 OakaHMMH pe3yJIbTaTaMu (IUIAMH), SKi 3yMOB-
JOI0TH crocid #oro Bupimenus» [18, c. 13].
[Ipote cinig 3a3HaYNTH, IO Y TaHOMY BU3HAYCHHI
HE BpaxoBaHO 3aco0u peatizailii, a Takox Te, 110
3aBJaHHS OOYMOBIIIOETHCS HE TUIBKH 1 HE 3aBXKIU
pe3yapTaraMy HOTr0 BOPOBAKECHHS.

[ToHsATTSI, HaBeneHE B METOAMYHHMX Marepia-
nmax BcecBiTHbOro OaHKy, €, Ha BiAMIHY BiJIl TO-
MepeaHboro, OUTbII TPyHTOBHUM: «IIpoekT — e
KOMITJICKC B3a€MOTIOB’ SI3aHUX 3aXO0JIiB, PO3po0IIe-
HUX JUIS JOCSATHEHHS MEBHUX IILJICH MPOTATOM 3a-
JTAHOTO Yacy NPH BCTAHOBJICHUX PECYPCHUX 00-
MEKEeHHsIX» [6, c. 13].

ExoHOMIYHOTO BIATIHKY II¢ MOHSTTS HaOyBae
y Bu3HaueHHi A. B. lllerau, sikuii 3a3Havae, 110 B
CY4aCHOMY PO3yMIHHI «IIPOEKT», 3 OJHOIO OOKY,
TIIyMa4aTh K KOMIUIEKC TIeBHUX il JJIS TOCST-
HEHHS BU3HAYCHUX LIiJIeH a00 o/lepyKaHHsI IEBHUX
pe3ybTaTiB. Y bOMY PO3YMIiHHI aBTOp BHILISIE
Taki OJM3bKi JI0 HHOTO 33 3MICTOM TEPMIiHH, K
«rocTioapchka MISTTBHICTEY Ta «poOoTa (KOMIT-
JIeKC poOiIT)». 3 IHIIOTO OOKY, 1aHe MOHSITTS PO3-
DJISIIAETHCS SIK CHCTEMa OpraHi3aliifHO-1TpaBOBUX
1 po3paxyHKOBO-(DIHAHCOBUX JTOKYMEHTIB, HE00-
XiTHUX JUIsI BUKOHAHHSA TEBHUX i ab0 Takux,
10 OMMCYTOTH 1l Ait [12, c. 328].

OpranizauiiiHoro GopMor0 NPOEKTy, MO BH-
pakaeTbCsl y MaTpUYHIA Mozeni abo caMOCTii-
HI CTPYKTYpHIA OAMHHMILI CHeliabHOI poOOoYOoi
IpyIy, sika po3(OPMOBYETHCS MICIs 3aKIHYCHHS
MPOCKTY, € MPOCKTHUN MeHEeKMEHT [4, ¢. 514].
Yacto TepMiH «yIpaBIiHHS MPOSKTOM» BUKOPHC-
TOBYETbCS ISl BUBHAUYEHHS 00cATy poOiT, BUKO-
HaHHS KX TapaHTye OakaHi pe3ynbrarn. O0csT
poOIT 3 ympaBIiHHS NPOEKTOM BKIIOYAE TUIAHY-
BaHHS Ta BUKOHAHHS BCiX BUJIB IPOCKTIB, Oy/Ib-
TO OyIiBHMILITBO, OpraHi3allisi 3aXxo/iB, po3poOKa
HOBOTO TPOIYKTY, CTBOPEHHSI UM MPOCKTYBAaHHS
CKJIQJIHUX MEXaHi3MiB, 3MEHIIIEHHSI HETaTHBHOTO
BILJIMBY Ha HaBKOJIMIIHE cepenosuie [18, c. 21].

BpaxoByroun pi3HOMaHITHICTh MIAXOMAIB 10
TIIyMaueHHsS TEpMiHa «IPOEKT», CIiJ, Ha HaIly
JYMKY, y3araJlbHUTH ITIXOU PI3HUX aBTOPIB JI0
HOro BU3HAUYEHHs, Oepydu 10 yBaru cdepy 3acto-
CYBaHHS IIPOEKTY:
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* 3 NONIAAY CHUCTEMHOTO IMiJXOQy MPOEKT
MOYKE PO3IVISAATUCH SIK MPOLIEC IEPEXOTY Bi BH-
X1JIHOTO CTaHy [0 KIHIIEBOTO — pe3yJbTarT Mpu
y4dacTi paay oOMexeHb i MexaHi3MmiB [5, ¢. 13];

* TEeXHIYHHMH NPOEKT — 00pa3 3araaHOBaHOTO
00’€KTa, IPEACTABICHOTO y BUINIA/I HOTO OIHUCY,
CXeM, KpeclieHb, PO3paxyHKiB, OOIpyHTyBaHb,
YHCIIOBUX MTOKA3HUKIB, TPOEKT, Y IKOMY 3a(iKCo-
BaHI TEXHIYHI PIlICHHS, TEXHIYHUN 00pa3 HOBOTO
MpOAyKTY, 00’ekTa [6, c. 729];

* Oprafi3amifHWiA acmeKT TPOEKTY BH3HA-
YaeThCsl K MOCIIJIOBHICTh B3a€MOIOB’S3aHUX
oreparii, CpsSIMOBaHUX, K MPABUIIO, HA JOCST-
HEHHS KOHKPETHOTO PEe3yJbTary, Ui BUKOHAHHS
SIKUX HeoOXiTHUI TpuBanuii yac [12, ¢. 328];

* eKOHOMIYHHUI — Mporpama Jil, 3aX0/1iB s
BT1JICHHS KOHKPETHOT'0, TPEIMETHOT'O COLIaIbHO-
€KOHOMIYHOTO 3aJyMy, a came: 3 OHOBJICHHS BU-
pOOHUIITBA, OCBOEHHS J1OOYBaHHS KOPUCHUX
KOTIaJIUH, BUIYCKY Ta MPOAaKy HOBHX TOBApiB
[6, c. 833];

* (iHaHCOBMH — MOTIK KaIliTaJIOBKJIAICHb Y
MaWHOBHI KOMIUIEKC 1 MOTIK JOXOIIB BiJl HOTO
¢byHnkuionyBanns [4, c. 514];

* B yIpaBIiHHI POEKTaMH — 1ie BCl Aii, BU-
KOHABIII Ta 3aCO0M TSI BU3HAYCHHS 1 IOCSTHEHHS
MEeBHUX IIiJICH [4, ¢. 514]; MOXe BKJIIOUATH B ceOe
3amym (mpobsemy), 3acobu ii peamizarii (Bupi-
IICHHSI MPOOJIEMH) Ta OTPUMaHI B POIIECi peati-
3amii pesyneratu [15, ¢. 17];

* TUIIOBHH IMPOEKT, SIKUM MOke OyTH 3acTo-
COBAaHMU JJIsi BEJIMKOI KIJIBKOCTI Pi3HOMaHITHHX
00’€KTiB, BUKOPUCTAHUN I peanizallii J1eKiib-
KOMa BUKOHABLISIMU B Pi3HUX yMOBax [6, c. 731];

* coliajbHa CHPSMOBAHICTb MPOEKTY TO-
Jasirae B MOJAEpHi3alii abo MmiITpUMaHHI MaTe-
plabHUX 1 JIyXOBHUX I[IHHOCTEH, a MOTO BIUIWB

Ha JIIOZIe Ma€e MO3UTHUBHE COIiaJIbHE 3HAYEHHS
[20, c. 41]. ComianpHe MPOESKTYBaHHS 0OCIIyTO-
BY€ BCl BUJIU ISITBHOCTI JTFOMUHH, aJI€ ONITUMATb-
HE MPOEKTYBaHHS CYCIIJIbHUX SIBUIL 1 MPOIECIB
MOXJIUBE TUIBKHU MPU CUCTEMHOMY Mijixozi. Oco-
OJMBICTH COLIAIBHOTO IPOCKTYBaHHS IOJISATAE
B TOMY, 1110 BOHO OXOIUTIOE BCi BUJU CYCHUIBHOI
KHUTTENISUTBHOCT] Ha Pi3HUX 11 pIBHAX: oprasiza-
1is1, palioH, MiCTO, 00s1acTh 200 KpaiHa B IIOMY.

[TincymoByrOuM BUIIICHABEACHI TPAKTyBaHHS
MOHATTSL «IIPOEKT», CHpoOyeMO 3amporoHyBa-
TH BJIACHE BU3HAYEHHS: NMPOEKT — 1€ KOMILJIEKC
B33a€MOIIOB ’SI3aHUX 3aXO/IB 3 BIZIOMUMH ITOYATKO-
BUMHU JIAHUMH, 1110 BKITIOYA€ HEOOX1THY IOKYMEH-
Taiito, cucreMy c(popmMoBaHUX IIJICH, OpraHi3a-
IiFO 1X peaizalii Ta JOCATHEHHS 3alIaHOBaHOTO
pe3ysabTaTy 3a JOMOMOIoK €(EeKTHMBHOIO BHKO-
pUCTaHHS MaTepiaibHUX, (PIHAHCOBUX, TPYIOBUX
Ta IHIIMX PECYpCiB, a TAKOXK YIPaBIIHCHKHUX Pi-
[IeHb MPOTATOM BU3HAYEHOTO MPOMIXKKY 4acy.

Takum 4MHOM, YCIO PI3HOMAHITHICTH TpOIle-
CiB, 1110 BiZIOyBarOThCS B EKOHOMIYHIH crcTeMI Ti€l
YM 1HIIOT KpaiHHU, MOXKHA IPE/ICTABUTH SIK CYKYTI-
HICTh COIAJIbHUX, TEXHIYHUX, OpraHizamiiHuX,
€KOHOMIYHUX Ta iHIMX MpoekTiB [19, c. 164].

3 IIbOTO TBEP/KCHHS BUTLTUBAE, IO OY/Tb-SKHiA
MIPOEKT mependadae BUKOPHCTAHHS MEBHHUX pe-
cypciB i moTpeOye BKIIAJCHHS IIHHOCTECH y BUT-
TSI JTFONICHKUX, MaTepialibHUX, MPUPOIHUX 1 (i-
HAHCOBHX 3aTpaT, TOOTO 3/IHCHEHHS 1HBECTHIIIM.

Ockinpku, peanizamis Oyab-SKOTO IPOSK-
Ty TOTpedye 3HAYHOTO OOCATY I1HBECTHIIMHUX
pecypciB, sKi BUTpadarOTbCsl MICJ PO3POOKHU 1
3aTBEP/KEHHS KOHKPETHOI'O MPOEKTY, TOMY JJIs
BHU3HAYEHHS CYTHOCTI 1HBECTULIHHOTO MPOEKTY
PO3IIIIHEMO JIEK1JIbKAa HaWOUIbII TOIIUPEHUX BH-
3Ha4YeHb iHBeCTHUIH (Tad. 1).

Tabnuys 1

BuzHavyeHHsI IOHATTS «iHBeCTHLIsD> PI3HMX BUEHUX

ABTOp

HaykoBa AymMka aBTOpa

fisnbHiCTbY [1]

A. T. Baropoghin, I. J1. Bo3HtoK,
T. C. CmoBxeHko [14, c. 185]
A. B. bopucos [6, c. 272]

eqoekT.

3akoH YkpaiHn «[Mpo iHBeCTUUiNHy | IHBeCTULIT TpaKTyloTb SIK YCi BUON MaMHOBUX Ta iHTENeKTyanbHUX LiHHOCTEN,
O BKMagarTbecs B 0O’€KTU NiANPUEMHULBKOT Ta iHWKUX BUAIB AiSNbHOCTI, B
pesynbTaTi AKoi CTBOPIETLCA NPUBOYTOK (OoXia) abo AocAraeTbcsl couianbHum

TakuMu LiHHOCTSIMU MOXYTb OyTu:

e KOLUTM, LinboBi OaHKIBCbKI BKNaau, nai, akuii Ta iHWi WiHHI nanepwu;

e pyxomMe Ta Hepyxome MainHo (OyaouHku, cnopyaW, ycTaTKyBaHHSA Ta iHLi
MaTepianbHi LiHHOCTI);

e MaViHOBI NpaBa iHTEeNeKTyarnbHOI BMACHOCTI;
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Ilpoodosorc. maon. 1

ABTOp

HaykoBa gymka aBTOpa

® CYKYMHICTb TEXHIYHMX, TEXHOMOrYHMNX, KOMEPLINHKX i IHIMX 3HaHb, 0hopM-
NEeHNX y BUMSAI TEXHIYHOI LOKYMeHTauji, HaBuKiB i BUpPOOGHMYOro [ocBigy,
HeoOXigHMX Ons opraHisauii Toro 4M iHWOoro BMay BMPOOHULUTBA, ane He 3a-
naTeHToBaHUX (Hoy-xay);

e [MpaBa KOpPWUCTYBaHHSA 3eMIlel0, BOAO, pecypcamu, OyanHkamu, crnopyaa-
MM, 0b6rnafHaHHSM, a TaKoX iHLLIi MaliHOBI NpaBa;

iHLWWI LiHHOCTI.

IHBeCTUUIT Yy BIATBOPEHHS OCHOBHMX (POHAIB i Ha npupicT MaTepianbHO-
BMPOBOHUYMX 3anaciB 3AINCHIOIOTLCSA 32 PaxXyHOK KamniTanbHWUX BKNageHb

3akoH Ykpainu «[po onogaTtkyBaH-
HA NpWBYTKy nignpuemcTe» [2]

Bu3sHauae, o iHBecTuUii — Le rocnogapcbka onepakdid, ska nepegbayae npua-
0aHHs OCHOBHUX (POHAIB, HemaTepianbHUX aKkTWMBIB, KOPMNOpaTMBHUX MNpaB i
LiHHMX nanepiB B 06MiH Ha 3acobu abo maiHo

B. I. 3onotoropos [15, c. 443],

I. C. BeukaHos, I. P. BeykaHoBa
[9, c. 200],

O. . CkonHeHko, T. B. Lijumbantok
[21, c. 301],

C. ®. MNokponueHuii [11, c. 164]

IHBeCTUUIT po3rnagatTb AK yCi BUAU AOBrOTEPMIHOBUX BKMNafAeHb OepXXaBHOro
abo npuBaTHOro Kanitany B Pi3Hi rany3i €eKOHOMiKM, Nporpamu, oKpeMi 3axo-
OV SIK BCEPEAVHI KpaiHW, Tak i 3a KOPAOHOM 3 METOK PO3BUTKY BUPOOHMLTBA,
nignpUeEMHMLTBA, OTPMMaHHS NpnOYTKy abo iHLWKX KiHLEBMX pe3ynbTaTiB

T. B. Manoposa [19, c. 11]

3a3Havae, Wo iHBecTuUii iHTerpytoTb y cobi pi3Hi eKOHOMIYHI mpouecu, sKi
BMMBaOTb Ha BUPOOHMLTBO, pO3Moain, 0OMiH i CMOXWBAHHS HauioOHaNbHOIO
NpOAYKTY i € OCHOBOI CYCNifbHOTO BiATBOPEHHA

I. A. BnaHk [3, c. 341]

BBaxae, o iHBecTuuii ABnstoTb cobo0 BKNagaHHSA Kanitany y BCix 1oro gop-
Max 3 MeTol 3abe3neyeHHs Noro 3poCTaHHA B MabyTHLOMY, OTPUMAaHHS Mo-

TOYHOIo goxoay abo BI/IpiLIJeHHH NeBHUX couianbHMX 3aBOaHb

TakuM YMHOM, IOHSTTA «IHBECTHINI» — I
MIPOEKT, OB’ sI3aHUH 13 peai3alfiero TOBHOTO ITH-
KJTy 1HBECTHIIIH (BiJl BKJIQJICHHS KOIITIB JI0 O/Iep-
YKaHHsI MPUOYTKY BiJl HOTO BTUICHHS ), HA3UBAIOTh
IHBECTHLIIHHUM.

Haifuacrinie iHBECTHILINHHI MPOEKTH BHUCTYTIA-
I0Th Y BUIVISIII 00’ €KTIB peasibHOTO IHBECTYBaHHS:

1. TaBectumii y migBUIIEHHS €QEKTUBHOC-
Ti BUpOOHHUITBA. IX 3xilicHeHHs BinOyBaeThcs 3
METOI0 3HIDKEHHSI BUTpPAT MiANPUEMCTBA 3a pa-
XyHOK 3aMiHHM, MOJEpHi3alii, peKOHCTPYKIii,
YNPOBAKECHHS OUIBII JIOCKOHAJIOrO 00JaHaH-
Hs, MIiJBUINEHHS KBamidikamii mepcoHany ado
Horo nepekpaiidikaris, nepeMileHHs BUpOOHH-
YUX MOTY>KHOCTEH y PErioHu 3 OIbII BUT1IHUMU
yYMOBaMH BUPOOHUIITBA.

2. InBectuuii y po3mMpeHHss BUPOOHUIITBA.
3aBoaHHsAM TaKOTO BHJY IHBECTYBaHHS € Ha-
poleHHsT 00cCATriB BUPOOHUITBA 32 MPOEKTOM
3 METOI 301IbLIEHHS KIIBKOCTI MHOTEHIIMHUX
CTIO’KMBAYIB MPOIYKINi Ta MOXIMBHX CIOCOO0IB
i1 30yTYy.

3. IaBectunii y CTBOpEHHs HOBUX IIiIIpHU-
eMmcTB. Taki iHBeCTHIIIT CIPSIMOBYIOThCS Ha (piHAH-
CYBaHHs 3aXOJiB 31 CTBOPEHHS HOBOTO Cy0’€KTa
TOCITOJIAPIOBAHHS 3 METOIO T epeHIIiamii iHOBOi
TTOJTITUKH TAMPUEMCTBA, HOTO TOBAPHOTO ACOPTH-

MEHTY Ta KaHaJliB 30yTy HOBHX BHJIB MPOMYKIIii.

ToOTO iHBECTHILIIMHUN TPOEKT HaifuacTie po-
3yMIIOTh SIK JISUIBHICTH 31 CTBOPEHHS HOBOI ab0
3aMiHH ICHYIOUO01 TEXHIUYHO1, EKOHOMIYHOT 200 cO-
iaJIbHOI CUCTEMH ITiIPUEMCTBA.

Binomo, mo pe3yasratoM rocrnogapchkoi -
SUTBHOCT1 OyJIb-SIKOTO CYO’€KTa TOCIOJapIOBAHHS
MMOBUHHO OyTH TIOCTIHE BIOCKOHAJICHHS TIPO-
JYKIIii, 10 peani3yeThes, a pe3yabTaToM BTIJICH-
HSl IHBECTHUIIITHUX MPOEKTIB €, SIK MPaBUIIO, EKC-
TEHCUBHUI PO3BUTOK JISUTBHOCTI MiAPHEMCTBA.
s 3a0e3nedeHHs OimbIl €PEKTHBHOTO PO3BH-
TKY JIisUTBHOCTI, MiABUIICHHSI IKOCTI MPOMYKIIi 3
METOI0 3aBOIOBAHHS HOBHUX CIIOKMBUUX PUHKIB 1
TIBUIICHHS BIACHOT KOHKYPEHTOCIIPOMOKHOCTI
HeoOXiTHO BUKOPUCTOBYBATH IHHOBAIIIMHI TEXHO-
JIOT11 BUPOOHUIITBA.

Jis  BU3HAYEHHS 1HHOBALIHHOTO —AaCIEKTY
30IMICHEHHS] 1HBECTHLIN HaBeIeMO HaHOUIbII
XapakTepHI BHU3HAYCHHS TOHATTS «IHHOBAIII»
(Tabm. 2).

TakuM yWHOM, IHHOBAIIWHA IISUTBHICTE O€3-
MOCEPEeTHBO OB’ A3aHa 31 CTBOPEHHSIM HPUHIIH-
MOBO HOBOTO MPOIYKTY, 1 OCKIJIbKU LIeH IMpoLec
BUMAarae BKJIaJI€HHs 3ac00iB, TO BOHA € YACTHHOIO
IHBECTHULIIHHOI JiSTTBHOCTI.
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Tabnuys 2

Busnauyenns iHHoBauii ik oHi€l 3 popm iHBeCTHLIIHOT AIIVILHOCTI

ABTOp

HaykoBa Aymka aBTOpa

O. | Bonkos, M. IN. [leHnceHkKo,
A. T. 'peyaH [10, c. 950]

IHHOBALiS — Lie HOBMHK, TOBTO HOBITHI TEXHOMOTIT, NPOAYKTW, METOAM, MOCNYIH,
LLIO BiApi3HAIOTLCS Bif TPAAMLIAHMX | CMPSIMOBaHI Ha 3aMiHy, noninweHHst abo
PO3BUTOK ICHYHOYMX TEXHOSOrIN, NPOAYKTIB, METOAIB, NMOCMYr; HOBOBBEOEHHS,
TOGTO NpoLecH CTBOPEHHS, BIPOBAAXEHHS Ta PO3MOBCIOMKEHHS] HOBUH 3 Me-
TOK OTPMMaHHS GinbLU BUCOKOro NpubYTKY, CoLlianbHUX, EKOHOMIYHMX, EKOOo-
MYHMX Ta iHLWMX TEXHOMOriN, NPOAYKTIB, METOAIB, MOCHYr, nepesar

B. T. Bycen [7, c. 495]

Buainse noHATTA «iHHOBAUiMHI iHBECTULi», O O3Ha4yae iHBECTYBaHHS, sike
30JMCHIOIOTb AN peanisauil TEXHONOMNYHUX iHHOBAUIN y AiSNbHICTb NiANpUEM-
cTBa

A. T. 3aropoghin, I. J1. Bo3Htok,
T. C. CmoBxeHko [14, c. 196]

3asHavae, Lo iHHOBAaLii — Lie HOBI JOCATHEHHS B rany3i TEXHOMOrii Y1 ynpaBniH-
HS, MPU3HAYeHi ANA BUKOPUCTAHHS B OnepauiviHii, iHBECTULINHIN, (iHaHCOBIN
JisnbHOCTI nignpuemcTea

O. |. CkonHeHko, T. B Liumbantok
[21, c. 306]

PoarnsigatoTb iHHOBAUi HA MAKPOEKOHOMIYHOMY PiBHI IK:

1) BKMagaHHs KOLWITIB B EKOHOMIKY, sike 3abe3neyvye 3MiHy MOKOMiHb TEXHIKM i
TEXHONOTii;

2) HOBI iaei Ha piBHI PUHKY;

3) noniTU4HI Nporpamu, Lo MarTb HEMOBTOPHWIA XapaKkTep;

4) HOBOYTBOPEHHS, BiHOCHO HOBE ABULLE

J1. M. AnekceeHko, B. M. AnekceeH-
ko [13, c. 278]

BBaxatoTb, W0 iIHHOBaLiA — Le:

1) pocsarHeHHa HTT1, npu3HadeHi Ana BMKOPUCTaHHS Yy BMPOOHWMUTBI Ta co-
LianbHin cdepi;

2) HOBATOPCTBO

A. B. bopucos [6, c. 283]

IHHOBALU,tO po3yMie, AK
1) BkNagaHHs KOLUTIB B EKOHOMIKY, AKe 3abesnedye 3MiHy TeXHIKM i TEXHONOTil;
2) HOBY TEXHIKY, TEXHOSIOTIIO, KA € pPe3ynbTaTom JocArHeHHs HTT1

I. C. BeukaHos, I". P. BeykaHoBa
[9, c. 212]

3asHavaroTb, WO iHHOBaUil — e Oyab-sKuiA HOBUI NigXia A0 KOHCTPYIOBAHHS,
BUPOOHULUTBA abo 30yTy TOBapy, B pe3ynbTaTi SKOro iHBeCTOop i MOro KoMnaHis
OTPUMYIOTb NepeBary Hag KOHKypeHTaMu. IHHOBaUii NiABYLLYIOTb AiE€BICTb PUH-
Ky, OCKIITlbK/ CKOPOYYHOTb BUPOOHMYI BUTPATU Ta NOKPALLYHOTb SKICTb NPOAYKLi.
IHHOBALiT B3arani NpyCKOPIOIOTbL EKOHOMIYHE 3POCTaHHS

BigMigHICTIO 1HHOBALIHHOT

JISUTBHOCTI  Bif  3arlii); coliaabHO-€KOHOMIYHI (HOBa OpraHi3altis

IHIMX (HOPM 1HBECTHIIIMHOT JISUTBHOCTI € Te, 110
1e Ail 13 CTBOPEHHS NPUHLMIIOBO HOBUX BH/IIB
MPOAYKIIii, TEXHOJOTIH pO3pOOJEHUX Ha OCHO-
Bl HAyKOBHX JOCHIKEeHb ((QyHIaMEHTAIbHUX 1
npukiagaux). Toxi SK iHBeCTHIIMHA TISUTBHICTh
TIPUITYCKA€ BKIJIAJCHHS 3ac00iB Yy BHPOOHHUIITBO
B)KE€ ICHYIOUMX MPOIYKTiB. BapTo 3ayBaxkutH, mio
SK y TeOopii, Tak 1 Ha MPaKTHILIl 1HBECTULT YacTO
OTOTOKHIOIOTH 3 IHHOBAIISIMM, a IHBECTHIIHHI
MpOeKTH — 3 iHHOBalidHUMU. Lle moscHIoeThCs
THUM, 1110 IHHOBAIii y pUHKOBii €KOHOMIII PO3IIIs-
JAIOThCS K 00 €KT BKJIQJaHHS KariTairy, TOOTO
IHBeCTHUIlINHI pimeHHs. ToMmy orliHKa e(heKTHB-
HOCTI 1HHOBAIli}, K MPaBWJIO, TOTOXKHA OIlIHIII
IHBeCTHIIHUX pimeHsb [12, ¢. 333].

Cnig 3a3HaYMTH, 0 IHHOBAINI MOIIISIOTHCS
Ha BUPOOHMYI (HOBWH TOBap, HOBA TEXHOJIOTIs,
HOBI METO/IA TOPTiBIIi, 0OCITYyTOBYBaHHS 1 OpraHi-

Tpalli, iIHHOBAIIi1 31 301IBIIICHHS MPOyKTHBHOCTI
mpaili, 3HIKEHHS cO01BapTOCTI BUPOOHMIITBA Ta
BUTpar o0iry); ¢inaHcoBi (HOBUM (iHaHCOBUI
IIPOJYKT, HOBa (piHAHCOBA omeparis); yHnpaBiiH-
CBbKi (HOBa CTPYKTypa amapary ynpaBJiHHs, HOBI
METOIM YXBJICHHS YIPABIIHCHKUX PIllICHb, HOBI
(hopMU KOHTPOJTIO).

[lopsn 3 iHHOBaLIHHUMU NPOEKTaMH BHUPOO-
HUYOTO TMpHU3HAYEHHS HEOOXiJIHO BTIIIOBATH iH-
HOBAIIifHI TIPOEKTH, CHPSIMOBaHI Ha PO3POOKY
Ta CTBOPEHHS HOBHUX €(EeKTHBHUX MaTepialis,
armapariB, oOJIaJJHaHHS, MAaIlluH, TEXHOJOTIH a0o
TEXHOJIOTIYHUX TpoleciB. Peamizallis mpoekTiB
BUPOOHMYOr0 M 1HHOBALIMHOTO NPU3HAYEHHS
4acTo MOB’s3aHI Mk CO00I0, OCKIIBKHU 1X edek-
TUBHICTh 3QJICKUTHh HE TUTBKH BiJl HAYKOBOI i71€i,
a i Bix BTiNIEHHS ii B kuTTs [16, c. 384]. Takum
YUHOM, HAWOUTBII TPHHHATHUM IS peai3a-
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mii BUJOM MPOEKTIB, IO peai3yloThCsl HUHI,
Ha Hally TyMKY, € IHBECTHIIHHO-IHHOBAIIHHUN
MIPOCKT, SIKUI MOYKEe OyTH pealli3oBaHUH y BUTIISI
OprasizaliifHo-ynpaBiiHCEKOT0 a00 BUPOOHUYO-
TEXHOJIOTTYHOTO TIPOEKTY.

[TincymoByIoun BuIlIe3a3HaYEHE, MOKEMO 3PO-
OMTH BHCHOBOK, 1110 1HBECTHIIIHHO-IHHOBAIlIHHUH
MPOEKT — 11€ KOMIUIEKC Jii, HalpaBJIeHUX Ha BH-
KOPHCTaHHs pe3y/bTaTiB HAyKOBUX JOCIIIKECHb
1 po3po0OK, BKJIAJEHHS MaHOBHUX 1 1HTEIEKTY-
QJIbHUX IIIHHOCTEHN 3 METOI0 CTBOPEHHS, 3MIHU YU
BJIOCKOHAJIEHHSI OCHOBHUX BUPOOHHUYMX (DOHJIB,
TEXHOJIOT1] BHITyCKY MPOIYKIIi 3 MOKpaleHuMU
BJIACTUBOCTSIMH, OpraHi3aliifHO-yIpaBIiHCHKO]
CUCTEMHM, IO 3yMOBIIOE MOMKJIHMBICTH BHPOO-
HUITBA HOBUX KOHKYPEHTO3IAaTHHX TOBAapiB 1
MOCITYT.

[Ipuknanamu IHBECTUIIHO-1HHOBAI[IHTHUAX
MPOEKTIB MOKYTh OyTH TaKl MPOEKTH:

* po3poOKa HOBOTO MPOJAYKTY UM MOCITYTH;

* 3MiHa CTPYKTYpH, KaJIpiB ab0 CTHIIIO pobo-
TH OpraHi3arii;

* po3poOka uu mpuadaHHs HOBOi a00 MOIU-
(ikoBaHO1 iHPOPMAIIIITHOT CUCTEMHU;

* OyHIBHUIITBO TPOMHCIOBOTO, TOPTOBEIb-
HOT0 200 JKUTJIOBOTO KOMILIEKCY 3 TIOKpPAIIEHUMU
eKCILTyaTalliiHUMUA MOYKITUBOCTSIMH;

* 3aITyCK MOJITHYHOI KaMITaHii;

* peasizaiisi HOBOT IPOLEAYPU YU TPOIECY,
OB’ 13aHOTO 3 013HECOM BUKOHABYOI OpraHi3ariii.

[IpoBeneHe HamMHM TEOpPETUYHE HOCHIKEHHS
JIaJI0 3MOTY BH3HAYUTH BJIacHE OaueHHS IMOHST-
TS «IPOEKT» SK KOMIUIEKC B3a€EMOIIOB’SI3aHUX
3aXO/iB 3 BIJOMUMH TOYATKOBHUMHU JNAHHUMH, IO
BKJIFOYA€ HEOOXiHY JTOKYMEHTAIlil0, CHUCTEMY
copmoBaHUX IIiJICH, OpraHi3allifo X peamizaiii i
JOCSITHEHHS 3aIJIaHOBAHOTO PE3yJIbTaTy 3a J0I0-
MOTOI0 €()eKTHUBHOTO BUKOPUCTAHHS MaTepiaib-
HUX, (PIHAHCOBUX, TPYIOBHX 1 IHIIUX PECypciB, a
TaKOX yMPaBIIHCHKUX PILlICHh B YMOBaX 0OMexe-
HOCTI PecypcCiB i 4aCOBOTO TOPH30HTY.

OCKIiJTbKM BC1 TIPOEKTH TMOMUISIOTHCS Ha KO-
MEpLiiHI Ta HEKOMEPIIiiHI 1 € 32 CBOEIO CYTTIO
IHBECTULIIMHUMH, HAWOUIbII MPUHHATHOIO (op-
MO0 peaji3alii NpOoeKTy B CyYacHHX YMOBax
KOHKYPEHTHOTO CEpeOBHIA € IHBECTHIIHHO-
IHHOBAIIIMHI TPOEKTH.

Peamnizanis iHBeCTHIIHHO-THHOBAIIHHUX TPO-
€KTiB J1a€ 3MOTY 3a0€3TCUNTH:

* KUIbKICHY KOHKPETH3allilo ILiJIed HayKOBO-
TEXHIYHOTO PO3BHUTKY Ta YiTKE BiIOOpakeHHS
KIHLIEBUX I[iJIeH 1 pe3ynbpTaTiB peanizaiii He Tilb-
KH TIPOEKTY, 1110 peaji3yeThes, a il miaAnpueMcTBa
B IIIJIOMY;

* MIABUIINATH e€(DEKTUBHICT YIIPABIIHHS IIPO-
1[leCaMH CTBOPEHHS, OCBOEHHS, BUPOOHUIITBA Ta
CHOKMBAHHS IHHOBAIIIHUX TPOTYKTIB.
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VIIK 339.5

TEOPETUYECKHUE NOAXOAbI B INIOBAJIBHbBIX
ACIHIEKTAX BHEIIHEW TOPI'OBJIU

A. A. Kyp0aHn3ajie, KaHAUIaT JKOHOMUYECKHX HAYK

Tepmun «miobanu3anus» cran B HOCIEIHEE
BpeMs Bce 0osiee 4acTo ynoTpeOsaThes B 001Le-
CTBOBEIYECKUX U DKOHOMHUYECKUX HCCIIEA0BaHU-
Ax u nmyOonukauusax. [IpudeM ux aBTopoB o0benu-
HSIET HE CTONBKO OOllee MOHMMaHUe, a CKopee,
o0Iiee OIIyIIEHHE HEKOEro HOBOIO KadyecTBa
MEXYHapOIHbIX OTHOLIEHWH, B TOM UYHUCIIE MH-
POBBIX XO3SIIICTBEHHBIX, NOIUTUYECKHUX, TyMa-
HUTApHBIX cBA3ed. MIMEHHO mo3’TOMy MOHATHE
«robanu3anys», He SABSSICH «YCTOSBIIMMCS,
TPAKTYETCsl Pa3HBIMU UCCIIEA0BATENIIMHU MIPOOIe-
MBI [I0-Pa3HOMY.

IToxanyii, BHEpBBIE CIOBOCOYETAHUE «IJIO-
OanbHBIE TPOOJIEMBI»  CTANO  YHOTPEONATH-
Csl DKOHOMHUCTaMH B CBA3M C HCCIIEJOBAaHUSMU
«Pumckoro kiy6a». B cepun noknaznos 3Toil He-
IIPaBUTEIbCTBEHHON OpraHU3aliy paccMaTrpuBa-
JIUCH MTOCJIEACTBHS SKOHOMUUYECKOTO POCTa, OXBa-
TBIBAIOIINE IUIAHETY B LIEJIOM, TO €CTh BBIXOSIINE
3a paMKH XO35IMCTB OTIENIBHO B3ATHIX CTpaH. Pas-
BUTHE 3THX HMCCIEIOBAaHUN Jake 0pOPMUIOCH B
OTAEJILHOE HAIpaBICHUE S3KOHOMUYECKON HAyKH,
HOJTy4YUBILEEe HAa3BAHUE [TI00AIUCTUKY.

Bo MHorux ciyuasix MOoHATHE «IV100aIbHBII»
MPAKTUYECKH OTOXKIECTBIISIETCS C IOHATHEM

«MEXKIYHApOAHBI». To €CTh, TOBOPS «III00aITb-
HBIN OM3HEC» U «TII00ATbHAS KOMIIAHUS», aBTOPHI
MOTYT UMETh B BHIy (UPMY, IPOAAIOLIYIO CBOIO
NPONYKIIMIO HAa MHPOBOM phIHKE. [moOanbHas
KOHKYpPEHIIHS CTAaHOBUTCS CHHOHHMMOM MEXIy-
HapOJHOUW KOHKypeHIHH [1].

Ouenp yacTo MOHATHA TNI00ATBHOTO OM3HEca,
100aTbHON KOHKYPEHIIMH U ITI00aTbHBIX KOMITa-
HUH BO3HUKAIOT B CBA3H C JESATEIIbHOCTBIO TPAHC-
HaIlMOHAJIBHBIX Kopropanuii. Kak mpaBuio, k
100aTbHOMY OTHOCSTCSI SIBJICHUSI U TPOOJIEMBI
BCEOXBATHIBAIOLIETO XapakTepa, Kacaroluecs
BCErO uesoBevecTBa M Kaxkzaoro. [lyis ux perie-
HUsl TpebyeTcs MPUBJICYCHHE BCEX PECypCOB U
CPE/CTB BCEX WM OOJBIINHCTBA CTPAH.

OnHako 70 MOCIEIHEro BPEMEHM peub Ija
00 OTHENBHBIX KpaiiHe BaXKHBIX W MacIITaOHBIX
mpobsemMax 4enoBedecTBa (pa3opyKeHHe, OKpy-
XKarolas Ccpeaa, TOIUIMBHO-ChIpheBas 0Oaza u
T. J.), @ HE UX MHOTOCTOPOHHEM W MHOTO(aKTOP-
HOM KOMIUIEKCE, OIPEAEIIAIONIEM BO3SMOKHOCTH U
MEPCIIEKTUBBI Pa3BUTHSI MHPOBOTO COOOIIECTBA.
B mmpoxoMm miaHe roGanmu3aiysi OXBaTHIBAET
BCIO CHCTEMY MEXIYHAapOIHBIX OTHOIICHHH, B
0oJiee y3KOM — MEpPOX03iiCTBEHHBIC CBsi3u (MDO
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