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OF THE ‘FINANCING’ CATEGORY
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The above research has allowed us to formulate a
definition of the category of finance, in accordance with
the four laws of logic, based on economic, linguistic,
comparative and logical approaches. This definition will
serve as a starting point for a comparative analysis with
other stated categories.

In order to confirm the correctness of the assumption that
financing is the main process of financial regulation that
contributes to the implementation of social responsibility
of business, the article presents the following arguments:
1. Financing is a process based on the provision of
financial resources from one entity to another, which
contributes to the achievement of the main goal of
financial regulation - maintaining the state of
equilibrium and, as a result, sustainable development of
the object. 2. The purposes and bases of the types of
financing are diverse and correspond to any stated
parameters of regulation, namely: a compensatory basis
for obtaining an economic effect and a gratuitous basis
aimed at a social effect. 3. The category of 'financing’ is
capacious and implies the possibility of applying this
term not only at the level of state regulation, but also at
the regional, local, and community levels. Different views
on the interpretation of the term ‘social investment’ and
its foreign analogue ‘impact investing’ are considered. It
is determined that ‘social investing’ or ‘impact investing’
is an innovative type of financing formed by merging two
classical types of charity and investment.

Based on the information obtained, and also on the basis
of the previously proposed definitions of types of
financing, social investing is defined as the provision of
financial resources by an owner entity to a recipient
entity on a repayable basis with a view to obtaining a
positive socio-economic effect. It is proved that the
category of ‘social investing’ is not included in the
already existing proposed groups of types of financing,
but forms a new group that combines the ultimate goals
of the processes - economic and social effects. Taking

into account these adjustments, the article presents a
classification of types of financing.

Keywords: social investment, financing, categories,
budgeting, lending, sponsorship

Introduction. Financial relations in the
modern world are constantly improving and
becoming more complex, playing an increasingly
significant role in the development of the country's
economy. Improvement of the categorical apparatus
is of great importance in the development of
relations, and financial relations are no exception.
The formation of a unified content platform in
relation to the category of ‘financing’ is very
relevant, since an extended analysis of the National
Electronic Library's source base for the search for
the word ‘financing’ showed the availability of
more than 55,000 publications, among which 747
publications were found by the query ‘category of
financing’. However, most of them do not explore
the essence of this category.

The theoretical basis is the foundation in the
process of understanding, studying and researching
any phenomenon. The majority of those who use the
concept of financing cannot accurately formulate
the essence of this category, interpreting it as
‘supply’, ‘funding’, ‘investing’, ‘lending’ and/or
‘charity’. The wuse of linguistic and logical
approaches allows us to note the similarity of the
defining concepts, which are essentially synonyms
describing a process (action) and are verbal nouns
(verbal nouns are nouns that are formed from verb
stems, denote a certain action (process, state) and
represent it in an abstract sense). However,
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synonyms cannot always be interpreted
unambiguously, which is the problem of this study.
The application of the economic approach allows us
to say that the basis of the studied categories is the
movement of money, which is a cash flow, but other
parameters (such as goals, objects, subjects,
initiators of relations) are completely different. The
distinction between these categories is important
not only theoretically, but also practically, since
these developments can be used by students,
postgraduates, and researchers in their studies, and
can form the basis for the development of
legislation, and, therefore, contribute to the
efficiency of economic relations.

Analysis of basic research and publications.
The available publications are devoted to the issues
of the financing process in various fields of
application: state, small business, corporate finance,
etc.; individual types of financing, such as
‘terrorism financing’, ‘budget financing’, ‘social
financing’, ‘trade financing’, ‘project financing’
[2], ‘crowdfunding’ [5]. The study of the National
Electronic Library's source base has shown not only
the relevance of the chosen topic [10], but also the
wide range of applications of the category
‘Financing’. The variety of interpretations
introduced by different authors using modern
approaches to the definition [ 1-14] of the considered
definition leads to the lack of a wunified
understanding of the essence of the category under
study.

The purpose of the article is to study social
investment in the context of the category of
‘financing’ and to conduct an appropriate
classification.

Materials and results of the study. In modern
spoken and written language, the term ‘financing’
[9] is often used alongside such terms as ‘funding’,

Financing
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v

Financial resources on a paid and/or
gratuitous basis

P

‘supply’,  ‘credit’,  ‘borrowing’,  ‘investing’,
‘charity/philanthropy’ and ‘sponsorship’. Such a
situation does not always accurately reflect the
essence of the statement, leading to distortion of
information and, as a result, to problematic
situations in financial and economic relations. We
will conduct a comparative analysis of the analysed
categories based on the study of the processes
corresponding to each term in order to distinguish
and classify them, which will not only increase the
efficiency of financial regulation, but also improve
the quality of financial relations due to the
uniformity of terminology.

An analysis of foreign literature has shown that
the term ‘financing’ in English-speaking countries
sounds like ‘funding’, which in all dictionaries
means ‘financing’ and/or ‘supply’. at the present
stage, the use of anglicisms in the Ukrainian
language is becoming widespread, which introduces
such a term as ‘funding’ into the Ukrainian
language, which means ‘borrowed resources used
by the bank to ensure its core business’. In the
banking sector, the term ‘funding’ [7] is used more
often than ‘financing’.

Let us compare the categories of ‘funding’ and
‘financing’ in the form of a diagram in Fig. 1 (TAFR
- temporarily available financial resources).

Fig. 1 clearly shows that the categories of
‘financing’ and ‘funding’, despite the similar
objects of financial relations (financial resources),
are different processes, as they differ in

the reasons for building financial relations (in
case of financing, the reason is the Owner's desire
to allocate temporarily free financial resources to
one and/or several Recipients, while in case of
funding, the Recipient attracts temporarily free
financial resources of one and/or several Owners)

entities initiating financial relations.

Funding

v
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*
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Fig. 1. Comparison of the categories of ‘financing’ and ‘funding’ [compiled by the author]
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Financing Supply
v \ 4
The initiator is the owner of the TAFR The initiator is the owner of the TAMR
v 4
Financial resources on a paid and/or Material
gratuitous basis resources
/ L\ ]
Recipient of Recipient of Recipient of Recipient of Recipient of Recipient of
the TAFR the TAFR the TAFR the TAMR the TAMR the TAMR
Fig. 2. Comparison of the categories ‘financing’ and ‘supply’ [compiled by the author]
Financing Lending
v v
The initiator is the owner of the TAFR The initiator is the owner of the TAFR-CI
v A
Financial resources on a paid and/or Financial resources
gratuitous basis on a paid basis
Recipient of Recipient of Recipient of Recipient of Recipient of Recipient of
the TAFR the TAFR the TAFR the TAFR the TAFR the TAFR

Fig. 3. Comparison of the categories of ‘financing’ and ‘lending’ [compiled by the author]

Thus, funding is the attraction of temporarily
available financial resources from one and/or
several entities-owners of temporarily available
funds on a paid and/or free basis, therefore, the
process of obtaining financial resources initiated by
the recipient should be considered as funding. The
important point is that the process of funding is
simultaneous with the process of financing, where
the owner of the TAFR is financing and the
recipient of the TAFR is being funded at the same
time.

Let us continue comparing the category of
‘financing’ with the next category - ‘supply’ [3],
which in some cases is used as a defining concept of
the category of ‘financing’. ‘Supply’, in turn, is
defined as “a set of measures to meet material
needs” [4]. This allows us to identify the distinctive
features of the categories being compared - the
object of the relationship and the relationship itself.
In financing, the object of relations is financial
resources, forming financial relations, and in
supplying, the object of relations is material
resources that form economic relations. A visual

comparison of the categories of ‘supply’ and
‘financing’ is presented in Fig. 2. (TAMR -
temporarily available material resources).

The diagram in Fig. 2 shows that the categories
of ‘financing” and ‘supply’ cannot be used as
interchangeable, synonymous concepts, because
they represent different processes based on different
objects of relations and form different relations. As
a result, the category of ‘supply’ is defined as the
provision of material resources by the owner to the
recipient on a compensated and/or gratuitous basis.

We will further compare financing with the
category of ‘lending’ [5]. One of the basic principles
of the lending process is its payment, which implies
a certain cost of using funds. Financial resources
from the lender-owner of temporarily free financial
resources are directed to the borrower-recipient on
condition that they are returned with a certain
percentage. An important point in the lending
process is that only a credit institution operating
under a special licence can be a lender. A visual
comparison of the categories of ‘financing’ and
‘lending’ is shown in Fig. 3 (CI - credit institution).




BICHUK CXIOHOYKPAIHCBKOIO HALIOHAMBHOIO YHIBEPCUTETY imeni Bonogumupa Jans Ne 3 (289) 2025 41

Thus, the category of ‘lending’ is a special case
of the category of ‘financing’ and is defined as the
provision of financial resources by the owner entity
to the recipient entity on a repayable basis in order
to obtain a positive economic effect.

Let us consider the content of the next category
- ‘borrowing’ [6]. In Ukraine, the essence of the
category of ‘borrowing’ is revealed through the
concept of a loan agreement. According to Articles
1046-1053 of the Civil Code of Ukraine, “under a
loan agreement, one party (the lender) transfers or
undertakes to transfer to the other party (the
borrower) money, things of a certain kind or quality,
or securities, and the borrower undertakes to return
to the lender the same amount of money (loan
amount) or an equal number of things of the same
kind and quality or the same securities received by
him’ [1, para. 1 of Art. 1046]. Clause 6 of the above
article states that ‘a borrower .... has the right to
attract funds from citizens in the form of a loan with
interest’ [1, clause 1, article 1048].

Thus, it can be concluded that the category of
‘financing’ and the category of ‘borrowing’ are
similar processes related to the provision of
financial resources on a reimbursable and/or
gratuitous basis. A graphical comparison of the
categories is presented in Fig. 4. (L - legal entity, I
- individual).

Analysis of the diagram in Fig. 4 confirms the
following conclusion: the terms ‘financing’ and
‘borrowing’ are synonymous and can be used
interchangeably in oral and written language.
Accordingly, the category of ‘borrowing’ will be
interpreted as the provision of financial resources by

Financing
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v

Financial resources on a paid and/or
gratuitous basis

— v

an owner entity to a recipient entity on a paid and/or
gratuitous basis in order to obtain a positive
economic and/or social effect. However, from a
practical point of view, the term ‘borrowing’ more
often describes relations between individuals, and
the term ‘financing’ - between the state and/or legal
entities.

Let us continue our study of the category of
‘financing’ in comparison with the category of
‘investment’. The main goal of the entity (Investor)
engaged in the investment process is to increase the
initial capital and obtain a positive economic effect
in the form of investment profit. Thus, ‘investment’
is a type of ‘financing’, where the investor, as an
owner, provides financial resources to the recipient
entity on a paid basis in order to obtain a positive
economic effect. A visual comparison of these
categories is presented in Fig. 5.

Thus, we can come to the disappointing
conclusion that the category of ‘investment’, like
‘lending’, is a special case of the category of
‘financing’, where the provision of financial
resources is carried out only on a repayment basis.
In this case, the initiating entity may be either an
individual or a legal entity. Thus, the category of
‘investment’ is defined as the provision of financial
resources by the owner to the recipient on a paid
basis in order to obtain a positive economic effect.

We will further compare the category with the
categories of ‘charity/philanthropy’. The categories
of ‘charity’ and ‘philanthropy’ are presented in this
study as synonyms, since, despite their different
origins, they have the same lexical meaning.

Borrowings
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*
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gratuitous basis

A

L-Recipient of
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L-Recipient of

the TAFR the TAFR

L-Recipient of

I-Recipient
of the TAFR

I-Recipient of
the TAFR

I-Recipient
of the TAFR

Fig. 4. Comparison of the categories ‘financing’ and ‘borrowing’ [compiled by the author]
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Investing
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*
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Recipient of Recipient of

Recipient of
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the TAFR the TAFR the TAFR the TAFR the TAFR the TAFR
Fig. 5. Comparison of the categories of ‘financing’ and ‘investment’ [compiled by the author]
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v 4
Financial resources on a paid and/or Financial resources on a free-of-
gratuitous basis charge basis

— v

A

Recipient of
the TAFR

Recipient of

the TAFR the TAFR

Recipient of
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Fig. 6. Comparison of the categories of ‘financing’ and ‘charity/philanthropy’ [compiled by the author]

Charity is a synonym of the word philanthropy
(from the Greek philanthropia - humanity) [8].
These processes do not involve any financial
obligations (repayment) on the part of the recipient.
The benefactor (philanthropist) demonstrates free
will, provides support as an act of donation in the
form of transferring funds, paying bills, transferring
values from balance sheet to balance sheet,
donation, etc. Accordingly, the initiator-owner
(benefactor/philanthropist) does not aim to obtain
an economic effect, but his events are aimed at
obtaining a positive social effect. A visual
comparison of the analysed categories is presented
in Fig. 6.

Thus, the category of ‘charity/philanthropy’ is
a variant of the category of ‘financing’ and is
interpreted as the provision of financial resources by
the owner entity to the recipient entity on a free-of-
charge basis in order to obtain a positive social
effect.

Let's move on to the last comparative analysis
of the category of ‘financing’ with the category of
‘sponsorship’. Often, the terms ‘sponsorship’ and
‘charity/philanthropy’ are used synonymously, but
it is worth noting the difference between these
concepts [8]. Let us refer to the Law of Ukraine ‘On
Advertising’ (Article 1) [4], where ‘sponsorship’ is
defined as ‘participation in direct or indirect
financing of any activity (cultural, educational,
scientific, sports, etc.) or transfer in exchange for
dissemination of information about the sponsor, its
name, trademark or activity’ [4, Article 1].

Based on the above, it can be seen that
‘sponsorship’, as well as ‘sponsoring’, is the process
of providing temporarily free financial resources in
order to extract benefits in the form of self-
promotion and improve the sponsor's image, while
‘charity/philanthropy’ is the process of providing
financial resources free of charge in order to obtain
only a social effect. A comparison of the categories
of ‘financing’ and ‘sponsorship’ is shown in Fig. 7.
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Fig. 7. Comparison of the categories ‘financing’ and ‘sponsorship’ [compiled by the author]

Financing (borrowing)

Lending

Investing

Sponsorship Charity

(philanthropy)

Fig. 8. Classification of types of financing [compiled by the author]

Thus, the analysis of Fig. 7 shows that
‘sponsorship’ can be defined as the process of
providing financial resources to a recipient entity on
a free-of-charge basis, i.e. without obtaining an
economic benefit. Despite the fact that the sponsor
pursues a personal interest, which is manifested in
the dissemination of positive information about him
(self-promotion) and improving his image, his
actions bring a direct positive social effect.

Based on the results of the study, we can draw
a general conclusion. A comparative analysis of the
category ‘financing’ with other stated categories
revealed only one synonym - ‘borrowing’. The
categories of ‘supply’ and ‘funding’ refer to
completely different processes than the process of
financing. Categories such as ‘lending’, ‘investing’,
‘charity/philanthropy’ and ‘sponsorship’ are special
cases of the category of financing, i.e. financing is a
generic concept for these categories, and lending,
investing, charity/philanthropy and sponsorship are

types of financing. This classification is shown
schematically in Fig. 8.

Further work will be aimed at studying a new
phenomenon in the field of financing - social
investment as a form of implementing social
responsibility of business.

The phrase ‘impact investing’ does not yet
have a clear translation, as this phenomenon has
appeared recently and there is no stable expression
in Ukrainian or other foreign languages at the

moment. Traditionally, Impact Investing is
translated as social investment or impact
investment.

Before exploring the place, role, characteristics
and peculiarities of impact investing, it is necessary
to refer to theoretical interpretations of this category
and correlate the studies conducted earlier with the
available data. In recent years, one of the main
trends in the global development of investment is
Impact Investing - social investment. The definition
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of the term ‘social investment’ has no obvious
boundaries and can be applied to different types of
investments. Some of the most common examples
are innovative solutions to society's problems,
investments in regional development, and special
intra-corporate  investments. However, social
investing should have distinctive features from
classical investing, which was studied in detail in
carlier works [3-5].

Let us consider different views on the
interpretation of the term ‘social investment’ and its
foreign analogue ‘impact investing’.

Wikipedia defines social investing as ‘a
general name for various practices of investing
resources to achieve a positive social effect’. It is
worth noting that a detailed study of the types of
financing has identified two subtypes aimed at
obtaining a mandatory social effect: charity and
sponsorship [6]. However, the term ‘impact
investing’ in both its English version and its
Ukrainian translation (social investing) contains the
word ‘investing’. Investing, in turn, as a distinctive
type of financing implies material benefit, i.e.
economic effect, and is interpreted by the author as
‘the provision of financial resources by the owner to
the recipient on a repayable basis in order to obtain
a positive economic effect’ [6]. It turns out that the
name of the category - ‘social investment’ and the
above interpretation (‘a general name for various
practices of investing resources in order to achieve
a positive social effect’) contradict each other, since
the definition does not mention the return on
investment, which is the basis of the investment
process.

Let's analyse other interpretations of the term
to understand the situation.

The very first mention of impact investing was
made in 2007 by The Rockefeller Foundation, the
largest foundation in the world. It was said that both
private investors and business corporations should
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engage in investments aimed at solving certain
social problems (environment, improving living
standards, fighting unemployment, etc.). However,
an important note: according to The Rockefeller
Foundation, this type of investment is not charity.
Despite the focus on social impact, the project must
be profitable and bring material benefits to the
investor.

Let's continue our earlier comparative analysis
of the categories of ‘financing’” and ‘social
investment’. As mentioned above, the main goal of
the investor in this type of investment is to achieve
a certain social effect, but this does not exclude the
payback of the project, obtaining benefits and
increasing the initially invested capital, and
therefore implies the presence of an economic
effect. Thus, ‘social investing’ or ‘impact investing’
is an innovative type of financing formed by
merging two classic types of charity and investment.
In this particular case, the investor, as the owner,
provides financial resources to the recipient (a
certain social environment) on a paid basis in order
to obtain a positive socio-economic effect. A visual
comparison of these categories is presented in
Fig. 9.

Social investment is an innovative type of
financing formed by merging two traditional
processes - charity and investment. Such a
formation is a product of financial engineering,
where two processes are combined into one. Social
investing includes a combination of characteristics
and properties that have not been found in other
processes before. Social investment as a type of
financing is a process based on the provision of
financial resources to solve social problems (social
effect) and for the material benefit of the investor
(economic effect). Accordingly, social investment
is an innovative process of financial regulation
aimed at improving the financial regulation of social
and economic processes.

Social investment

A4
The initiator is the owner of the TAFR

A

Financial resources on a paid basis, but
with a social impact

—

Recipient of
the TAFR

Recipient of

the TAFR the TAFR

Recipient of

Recipient of
the TAFR

Recipient of
the TAFR

Recipient of
the TAFR

Fig. 9. Comparison of the categories of ‘financing’ and ‘social investment’ [compiled by the author]
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Financing (borrowing)

Investing

Lending

Sponsorship Charity

(philanthropy)

Impact Investing
(Social Investment)

Fig. 10. Classification of types of financing [compiled by the author]

Based on the information received, as well as
on the basis of the previously proposed definitions
ofthe types of financing, we define impact investing
as the provision of financial resources by the owner
entity to the recipient entity on a repayable basis in
order to obtain a positive socio-economic effect.

Thus, it can be concluded that the category of
‘social investment’ is not included in the existing
proposed groups of financing types, but forms a new
group that combines the ultimate goals of the
processes - economic and social effects. Taking into
account these adjustments, the classification of
financing types is presented in Fig. 10.

Summarising the classification of types of
financing, the following main points should be
noted:

1. The final classification includes five types
of financing, including: investment, lending,
sponsorship, charity (philanthropy) and social
investment (impact investing).

2. Based on the criteria for dividing the types
of financing into groups - the basis and purpose of
providing temporarily free financial resources -
three groups are distinguished. The first one is
financial resources provided on a reimbursable
basis, and the purpose of their provision is the
material benefit of the investor (owner), i.e., the
achievement of an economic effect. This group
includes two types of financing: investment and
lending. The second group includes financial
resources provided free of charge to address social
issues, and, accordingly, to generate economic

benefits, without any material benefit. This group
includes the following two types: charity and
sponsorship. Finally, the third group combines the
objectives described above: temporarily free
financial resources are provided to solve specific
social problems, but do not exclude a repayment
basis for investments. The goal of such investments
is to achieve a socio-economic effect. This group
includes one innovative type of financing - social
investment, or impact investing.

3. This classification of financing types
expands the opportunities for both novice and
experienced investors. The combination of classical
investment and sponsorship allows us to better meet
the needs of the parties involved in the process. The
investor, as a party with a material interest, receives
material benefits, and society, as a party in need,
receives solutions to existing problems. In its turn,
social investment as a type of financing is one of the
forms of implementing social responsibility of
business.

Conclusions and proposals. Summarising all
the above, we can conclude that financing, one of
the types of which is social investment, is the main
process of financial regulation that has a significant
impact on the development of regional socio-
economic systems and is a form of implementing
social responsibility of business. The category of
‘financing’ is considered to be the provision of
financial resources by an owner entity to a recipient
entity on a reimbursable and/or gratuitous basis with
a view to obtaining a positive economic and/or
social effect. A new type of financing - social
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investment - is considered in detail, which will not
only increase the efficiency of financial regulation
in the process of ensuring the development of
regional socio-economic systems, but also improve
the quality of financial relations. Further work will
be aimed at studying social investment as a factor of
sustainable socio-economic development of the
region, for which it is necessary to analyse existing
examples in foreign and domestic practice.

10.
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Hixniko IL.M., Byaarnikos C.O. CouiajgbHe
iHBecTyBaHHA K CKJIa0Ba KaTeropii
«(piHaHCYBaAHHS» .

Hocniooicenns, npogedene ¢ cmammi, 00360UNLO
Ham copmyeamu GU3HaAUeH s Kame2opii QiHancyeanns,
6ION0GIOHO 00  YOMUPLOX  3AKOHIE  JOCIKU, SIKe
CRUpaemuvcs Ha EeKOHOMIUHUL, JHeGICMUYHU,
NOpIGHANbHULL | 102IYHI nioxoou. /lane susHaueHHs Oyde
caydicumu  8IONPAGHOK)  MOYKOI Ol NPOBEOEHHs.
NOPIBHANLHO20 — aAHANI3Y 3 IHWUMU  34A6A€HUMU
Kamezopisimu.

Jna niomeepOsicenns npasuibHOCMi NPUNYUeHHs
npo me, wo @QIHAHCYBAHHA € OCHOBHUM NPOYECOM
Qinancosoco pecyniosanHs, WO CHpUsEC peanizayii
coyianvHoi  gionogioanvHocmi  Oi3Hecy, 6 cmammi
Hagedeno Hacmynni apeymenmu: 1. @Dinaumcysanms €
NPOYECOM, 8 OCHOBI IKO20 JeAHCUNb HAOAHHS PIHAHCOBUX
pecypcie 00020  cyb'ekma  IHWOMY, WO Cnpuse
00CSICHEHHIO OCHOGHI YL (DIHAHCOB020 Pe2YNIOBAHHS —
niompumyi cmawny pieHogazu i, K HACTIOOK, CMIlIKO2o

possumky 00'ekmy. 2. ILini ma ocHosu 6uodis
Qinancysanns pisHOManimui ma eionogioaroms 0y0b-
AKUM 3AAGNICHUM NaApaMempam pe2ynio6aHHs, a came:
BIONIAMHA OCHOBA 3 MEMOI OMPUMAHHS eKOHOMIYHO2O0
epexmy i be3oniamna OCHO6A, MemoOl AKOI €
coyianoHui egexm. 3. Kameeopin «ginancysanusy €
EMHOIO | MA€ HA Y6a3i MOJICIUBICMb 3ACHOCYEANHS
0anoco mepmina He Jauwe Ha PIBHI  0epIHCABHO20
peayniogants, ane U HA PeioHATbHOMY, MICYegoM),
cycninbHomy pisHax. Poszensinymo pisHi noensiou Ha
mpakmy6auHss mepmiHy «coyiaivHe IHEECMYS8AHHA» |
1loeo0  IHO3eMHO20 — aManoz2a - «impact — investingy.
Busnaueno, wo «coyianvue insecmyeannsny, abo «impact
investing», € IHHOGAYIUHUM 6UOOM (DIHAHCYBAHHS,
VMBOPEHO20 WIISAXOM 3IUMMS 080X KIACUYHUX BUOI8
bnazodiunocmi i iHGeCIY8aHHS.

Buxoosuu 3 ompumanoi ingpopmayii, a makooic Ha
OCHOBI  3aNPONOHOBAHUX pAaHiule GU3HAYEHb BUOLG
Qinancysanns,  coyiarvhe  ingecmysauns  (impact
investing) 8usHaueHo AK HAOAHHA (DIHAHCOBUX pecypcCis
cyb'exkmom-enacuukom — cyb'ekmy-ompumysady — Ha
BIONAAMHIN OCHOBI 3 MEMOI0 OMPUMAHHSA NOZUMUBHOZO
coyianbHo-eKOHOMiYHo20  egpekmy.  Jlogedeno, w0
Kamezopisi «coyianivHe iH8ECMYBAHHAY He 6X00UmMb y
80ICE HASIBHI 3aNPONOHOBAHI 2pYNU 6U0i6 (DIHAHCYBAHHS,
a ghopmye Ho8Y epyny, wo 0b €OHy€ KiHyesi yini npoyecie
— eKoHOMIuHUL | coyianbHull egpekmu. 3 ypaxyeauHsm
OaHUX KOpUZY8aHb NPeOCmAasieHa Kiacugikayis eudie
@inancysanns.

Knwuosi cnoea: coyianrvhe
Ginancysanns, Kamezopii,
KpeoumyeauHs, CHOHCOPCMBO
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