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Summary. The article highlights the features of
social entrepreneurship as a mechanism of interac-
tion between social values and innovative business
technologies, aimed at eliminating the issues of soci-
ally vulnerable groups of population, due to society’s
inability to effectively solve them by the traditional
ways of a market economy and state support. It exa-
mines the functioning of social entrepreneurship not
only in developed North American and European
countries, where it already has an established tradi-
tion, but also in those where it is just beginning to
emerge (Latin America, Southeast Asia and Africa).
Basing on a comparative analysis of the regional de-
velopment of social entrepreneurship, it demonstrates
the differences between the American and European
model. It was revealed that the development of so-
cial entrepreneurship depends not only on the current
institutional environment, but also on the national
conditions in which this type of activity is formed.
The peculiarities of legislative and state support of so-
cial entrepreneurship in different regions of the world
are also investigated, the factors, contributing to the
popularity of its practices are determined.

Keywords: social entrepreneurship, American and
European models, social innovations, organizational
and legal forms, investment funds.

Problem statement. Social entrepreneurship
is a relatively new topic in the theory of entrepre-
neurship. An active discussion about it, mainly in
the Western academic community, began around
the 1980s, when the need to think of a new form
of economic activity and a new way of com-
bining resources, as well as in their theoretical
justification arose. In scientific literature, social
entrepreneurship is considered a mechanism of
interaction between social values and innovative
business technologies, aimed at eliminating the
issues of socially unprotected categories of peo-
ple in conditions of society’s inability to effec-
tively solve them by the traditional methods of
market economy and state support. The develop-

ment of social entrepreneurship in different re-
gions of the world is uneven and has a national
specificity, due to both — the institutional environ-
ment and historical conditions in which this type
of activity was formed. The actuality of the top-
ic is determined by the existence of acute social
problems in Ukraine, which requires the search
for new tools and regulatory mechanisms of their
urgent solution and social stability. The research
on foreign experience of social entrepreneurship
can become a guide for a national strategy of its
development.

Research and publications analysis.
The issue of social entrepreneurship has been a
subject of scientific research since the 1980s —
1990s. Motivation for social entrepreneurship
and its effectiveness in solving social prob-
lems, the features of European and American
models of social entrepreneurship develop-
ment, are reflected in publications of J. Austin,
H. Stevenson, J. Wei-Skillern [1], M.J. Christie,
B. Honing [2], I. Marti [3], J.A. Kerlin [5; 10],
J. Mair, O. Schoen [12], J. Defourni, M. Nis-
sens [6], etc. The forming of social entrepre-
neurship in Latin America, Southeast Asia and
Africa is highlighted by J. Santos [13], M. Ca-
pistrano, J. Robinson [14], G. Sesan [17], etc.

The study of social entrepreneurship in
Ukraine is fragmentary and still in the process
of formation. Separate aspects of this issue are
being investigated by such national scientists as
I. Bereziak, Z. Halushka, O. Kireieva, 1. Ma-
zur, O. Nabatova, O. Poliakova, A. Svynchuk,
O. Sotula, V. Udodova, etc., the works of which
are aimed at structuring the scientific know-
ledge of functions, properties and evaluation of
social entrepreneurship and the prospects of its
further development.
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Highlighting previously unresolved parts
of a common issue. The novelty of the social
enterprise as a specific type of organization
caused ambiguity of views on its essence, and,
consequently, the presence of different concepts
of support for its development. Existing scien-
tific works do not provide a comprehensive
analysis of the various practices and forms of
social entrepreneurship in countries with differ-
ent levels of social and economic development
has not yet been carried out, which actualizes
the research in this area.

Purpose of the article is to summarize the
tendencies of social entrepreneurship develop-
ment in the modern global socio-economic sys-
tem, defining the main factors that influence its
formation, revealing the national specificity of
social enterprises in international practice.

Main research material outline. The emer-
gence of social entrepreneurship (SE) research-
ers explain by the presence of «market failures
in the production of public goodsy, caused by the
instability of global economy and inability of the
state to meet the growing social needs of its pop-
ulation [1, p. 5]. Lack of budgetary resources has
forced governments to abandon the social secu-
rity monopoly and delegate certain functions to
nonprofit and private service providers. Such ap-
proach to the implementation of social policy, on
the one hand requires the adoption of innovative
decisions aimed at enhancing the effectiveness
of social investment, on the other hand — increas-
ing reliance on business and civil society struc-
tures. In most developed countries, the reduction
of public social costs is accompanied by the im-
plementing of compensation mechanisms, which
can prevent the decrease of the achieved social
level of the population. As practice shows, social
entrepreneurship is an effective tool for targeted
social assistance [2, p. 3].

Acting as an intermediary in the field of so-
cial services, SE is characterized by the number
of specific features: social impact — targeted at
solving or mitigating specific social problems;
innovativeness — by applying creative and, of-
ten, unique methods that allow to create a brand
new product or a new model of its promotion;
prevalence — the rapid spread of ideas and ex-
pansion of the range of activities; entrepreneu-
rial approach, financial stability and self-suffi-
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ciency, which enables to solve social problems
due to own activity. According J. Mayr and
I. Marti (scientists from the University of Na-
varra), — social entrepreneurship is not a chari-
ty, but a business, capable of generating income
even in a difficult economic situation [3, p. 12].
According to Eric Ries, the successful imple-
mentation of a business project with the help of
social entrepreneurship requires a social start-
up, based on the development of innovative
goods or services in a creative way [4, p. 118].

Scientists differ European and American
models of social entrepreneurship, associat-
ed with the peculiarities of national develop-
ment. The emergence of SE in Western Europe
was influenced by the crisis of social security
system and the rise in unemployment in the
1970’s. In response, specialized organizations,
the activities of which were aimed at meeting
the needs of the most vulnerable groups of pop-
ulation, began to emerge. The development of
social enterprises in the United States was fa-
cilitated by a reduction in state funding of char-
itable and nonprofit organizations, which par-
ticipated in federal programs against poverty.
To compensate the outflow of funds, they had
to start a commerce activity. So, according to
J. Kerlin, social entrepreneurship in Europe ap-
peared at the intersection of civil society and
the public sector and in the United States — the
civil society and the private sector. [5, p. 259].
In regard to this, European and American stud-
ies refer different entities to social enterprises,
although they acknowledge the commonality of
their social purpose.

In most European countries, various NGOs,
cooperative and mutual organizations (soci-
eties) have become the basis for social entre-
preneurship. This fact contributed to fixing the
legal status of social enterprises as «social co-
operatives». Unlike traditional cooperative or-
ganizations, the activity of social cooperatives
1s aimed at servicing socially vulnerable groups
of population and integrating them into the la-
bor market. Legally defined areas in which so-
cial enterprises usually operate are: social se-
curity, health care, education and professional
development, environmental protection, histor-
ical heritage preservation, social tourism, cul-
tural services, etc. [6, p. 39].
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A special kind of SE legal model (different
from the continental one) has been developed
in the UK. Government «Social Enterprise:
A strategy for Success» program implemented a
special organizational form — community inter-
est company (a company acting in the interests
of the local community). A new type of social
enterprise was created for socio-economic reha-
bilitation of depressed areas and social groups
living there. According to the British legisla-
tion, the performance of these companies is es-
timated by market indicators, thus at least 50%
of their income should be obtained through sell-
ing goods and services. [7, p. 57].

State initiatives of the EU countries to pro-
mote the development of social entrepreneur-
ship are quite diverse and include creating of
organizational, administrative and financial
conditions at the legislative level, extensive
infrastructure support from local authorities,
targeted social programs and business projects,
etc. Social enterprises in the UK (which are
closer to the US model) receive support from
municipal organizations and guaranteed partic-
ipation in government social procurement.

The American model of social entrepreneur-
ship is based on the values of private initiative,
charity and independence of civil society from the
state, and does not require establishing any special
bodies or mechanisms for its financing. Social en-
terprises are generated by both — the business en-
vironment and nonprofit organizations [6, p. 43].
According to the Roberts Enterprise Develop-
ment Fund, cited by Kim Alter in his work, social
enterprise is a venture capital entity, created to
mitigate a social issue or compensate the market
failures, which functions on the basis of financial
discipline, innovation and private-sector business
practices [8, p. 11]. Such definition aims to sep-
arate the new form of socially-oriented business
from nonprofit organizations, the status of which
is essentially characterized by «nonprofitability»,
because of their belonging to the nonprofit «third
sector». Unlike European social enterprises, fo-
cused on integrating vulnerable groups of pop-
ulation with low economic competitiveness into
the labor market, social enterprises in the US are
focusing mainly on producing «social products
and servicesy available to consumers at no (or be-
low market) cost.

The formation of institutional conditions for
the development of social enterprises in the Unit-
ed States is connected to the extensive system of
private support in the form of nongovernmental
funds, providing their financial assistance, edu-
cational, training and consulting services. Some
of them help to create a network of social en-
trepreneurs («Kellog Foundationy», «Kauffman
Foundation», «Rockefeller Foundation»), oth-
ers support social startups («Roberts Enterprise
Development Fundy), third raise the level of ed-
ucation and entrepreneurial skills of social en-
trepreneurs with the help of training programs,
scholarships and grants («Skoll Foundationy,
«Kauffman Foundation»). The largest interna-
tional fund «Ashoka: Innovators for the Pub-
licy, established by William Drayton in 1980 is
a global association the activity of which is to
seek and support entrepreneurial social initia-
tives and promote them. At the time of creation
its annual budget was about 50,000 USD, to-
day it exceeds 85 million USD with investment
support from individuals and nongovernmental
entities. Fund supports social entrepreneurship
programs in more than 60 countries and has over
1,800 alumni [9]. Besides, a number of univer-
sities sponsor competitions for the best social
innovations and provide financial assistance to
the initiators of new social ideas.

However, this does not mean that social
enterprises are not supported by state. At the
federal level, they are provided with legal pref-
erences for licensing and certification of their
organizations, soft loans under government
guarantees, grants from the federal budget, etc.

As for the legal regulation of social enter-
prises, there are no specific laws in the United
States regarding their activities. Only in some
states social enterprises do operate in two legal
forms: a low-profit limited liability company
(L3C) and benefit corporation (BC). First en-
terprise with the L3C-status was established
in Vermont in 2008. This status does not pro-
vide tax benefits, however helps to obtain bud-
get grants and conclude government contracts.
Country’s social enterprises are united by the
Social Enterprise Alliance (SEA) [10, p. 65].

Thus, American model of social entre-
preneurship is on the edge between business
structures and nonprofit organizations, and in
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Table 1

Comparative characteristics of social entrepreneurship models

Factors

European (except the United Kingdom)

Anglo-American

Period of formation

1970s — 2000s

1960s — 1990s

Conditions of formation

The rise of the cooperative movement in
times of social security system crisis and
rising unemployment.

Commercialization of NPOs while reducing
the cost of implementing federal programs
against poverty.

Organizational and legal forms

Social cooperatives, social mission
companies, social enterprises for labor
integration (WISE).

Associations, foundations, low-profit
companies, social corporations, private
charities.

Profit sharing opportunities

Mainly on implementing social projects and
organization’s development.

Unlimited (Not restricted)

Areas of functioning

Social services market, labor market.

Wide range of nonprofit and private activities.

Legal regulation

Legislative fixing of organizational forms
and activities, elimination of administrative
barriers, infrastructure and financial support.

Providing grants from the federal budget,
granting soft loans under the state guarantees,
sponsoring programs for studying the
efficiency of social entrepreneurship.

Sources of financing

Funding received for providing social services
under government contracts, subsidies for
implementing a specific project or program,
sponsor contributions.

Own entrepreneurial activity, financial
support of international funds.

Source: compiled by the author

European, a third important factor — the state —
is added to them. Therefore, social entrepre-
neurship in Europe is considered to be the most
institutionalized form of cross-sectorial partner-
ship, by which state, business, and nonprofit or-
ganizations find ways to work together, solving
issues beyond their direct influence, or require
pooling of resources.

The government of Canada in solving social
issues relies on an extensive community econom-
ic development network (CED). It is an associa-
tion that operates locally and creates favorable
economic opportunities and social conditions for
the population, including its vulnerable groups.
A law, defining the status of social enterprises as
«public benefit societies» was adopted in 2012
only in the Canadian province Nova Scotia. This
allows to test their effectiveness at the level of a
separate province, before they become universal
for the whole country [11, p. 420].

Economic crisis of the 1990s became an im-
petus for the development of social entrepre-
neurship in Southeast Asia. Establishing of the
first social enterprises took place at the absence
of funds and other sources: the only means of
starting a business were the personal funds of
the entrepreneur or grants from various foun-
dations or religious organizations. In countries
where the main religion is Islam, Islamic funds
have become a major source for financing so-
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cial enterprises, investing in those, that comply
with the principles of Sharia law, i.e. not related
to producing alcohol, chemicals, tobacco, gam-
bling, brokerage or advertising.

One of the first Asian countries to create con-
ditions for development and financial support
program for SE was India. There are at least
three major federal funding sources for social
enterprises today: 1) Agricultural Technolo-
gy Development Council (CAPART), which
works under the Ministry of Agriculture and
provides funds for rural development; 2) Small
Business Development Bank (SIDBI), founded
to finance micro-enterprises that contribute to
creating job opportunities and balanced region-
al development; 3) National Innovation Fund
(NFI), which provides organizational and infra-
structure support for eco-innovations. The Na-
tional Innovation Council also plays an import-
ant role in this context, as it supports innovative
projects in the social sphere [12, p. 59].

South Korea has the most structured support
for social entrepreneurship. Its government’s
«Social Vision 2030» program, adopted in 2006,
involved 11 ministries, major Korean corpora-
tions and a large number of nonprofit organiza-
tions, views social enterprises as an effective tool
for providing social services. Social enterprises
there receive benefits from the state in the form
of exclusive rights to sell products and services
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to the government agencies. Generally, Korean
strategy is aimed at creating economically sus-
tainable, market open organizations, capable of
solving social issues [13, p. 72].

Similar programs for social entrepreneurship
financial support are developed in Thailand, In-
donesia and Japan. Singapore has launched the
«Impact Investment Exchange» — a platform for
attracting investments in social businesses. To op-
erate on it, there needs to be a strategy for achiev-
ing concrete results and sponsor compliance with
an investment transparency [ 14, p. 170].

A significant event for the development of
social entrepreneurship was founding by Profes-
sor Muhammad Yunus a micro-credit organiza-
tion, called «Grameen Bank», which provided
group loans without collateral to the Bangla-
deshi population (mainly women whose earn-
ings were less than 2 USD per day) for estab-
lishing microbusiness. Later, micro-insurance,
micro-investments and other services emerged
in this area, which began to actively deve-
lop around the globe as an effective socially-
oriented business. Awarding M. Yunus with the
Nobel Prize in 2006 has had a significant pop-
ularizing effect on the development of social
entrepreneurship, aimed at fighting poverty in
Asia, Latin America and Africa [15, p. 93].

However, the results of social entrepreneur-
ial activities in South Asia are far from the scale
of the region’s social problems. To certain ex-
tent, it happens due to the lack of funding. Most
of small social enterprises in South Asia are out
of sight of society and cannot attract significant
government and donor support.

The main drivers for social entrepreneurship
development in Latin America have become
economic crises and failed state reforms. As a
new form of interaction with socially vulnera-
ble groups of population, social entrepreneur-
ship is only at the process of formation. Its ac-
tivities are to provide services and goods to
low-income groups of society and to include
them in the production process. The issues of
discrimination and access of the population to
healthcare and education services have become
areas where social entrepreneurs not only create
social value but also obtain economic results.

In most of Latin American countries, legisla-
tive system supports social enterprises by pro-

viding them a range of tax and credit benefits.
However, the rules of providing privilege are
developed by public authorities as an urgent
response to those problems that require imme-
diate resolution, therefore, they lack of consis-
tency, which complicates their further practi-
cal implementation. Despite this, the region is
gradually creating a more favorable environ-
ment for the development of social enterprises
through forming the private investment capital
and the activities of various international foun-
dations and associations. («Ashoka», «Center
for Social Entrepreneurshipy, etc.), that provide
them educational and consulting assistance, and
financial support [12, p. 62].

On the African continent, the most pressing
social problems are related to poverty, social in-
equality and environmental pollution. However,
governments in a number of countries consider
social entrepreneurship to be «inherently risky»
and their actions — «thoughtless». The situation
is further complicated by the fact that certain
states restrict the freedom of socially orient-
ed organizations’ activity. [16, p. 348]. FATE
Foundation (2000) and Lagos Digital Village
(2004), formed from non-profit organizations,
have become the first social entrepreneurial
firms in the African region. Active education-
al and investment work of international asso-
ciations («Ashokay, «Schwab Foundationy) for
supporting the social entrepreneurs has a posi-
tive impact on the development of an appropri-
ate environment and forming the institutional
framework of social entrepreneurship in Afri-
ca [17, p. 5]. Considering that a huge layer of
social issues remains out of the reach of states
and the private sector, social entrepreneurship
could become a driving force, not only capable
of contributing to the solution of the specific so-
cial problems, but may also initiate social trans-
formations in them.

Conclusions and suggestions. Summari-
zing all the above mentioned, it should be not-
ed that social entrepreneurship is a global phe-
nomenon, which, on the one hand, is actively
spreading across the globe and, on the other —
has its national forms and features, depending
on the degree of development of relevant insti-
tutions, traditions and culture. Conducted ana-
lysis made it possible to conclude that social
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entrepreneurship is much more active and di-
verse in the developed industrial countries, than
in those of the third world, and more consistent-
ly implemented in start-up organizations under
the supervision of business structures, rather
than as a result of a traditional nonprofit organi-
zation’s evolution.

Social entrepreneurship is a relatively new
phenomenon for Ukraine, but organizations
that are actually implementing its principles in
their daily activities are already emerging. Be-
sides, national scientists are working on options
for its institutional development. The analysis
of developed industrialized countries’ experi-
ence and trends in its development on the global
scale may become the basis for further research,
development and implementation of the invest-
ment projects that will facilitate social entrepre-
neurship within national conditions.
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AHHoOTauus. B crarbe oTpaxeHbl 0COOEHHOCTH COLIMATBHOTO IPEANPUHIMATEILCTBA B KAYECTBE MEXaHN3Ma
B3aMMOJAEHCTBHS COLIMAIBHBIX IEHHOCTEH U MHHOBALIMOHHBIX ON3HEC-TEXHOJIOI M, HAITPABJICHHOTO HA HUBEJIH-
poBaHME MPOOIEM COLMATIbHO HE3AIIMIIEHHBIX KaTerOpHi HACEJIEHHUs B YCIOBUSAX HECIIOCOOHOCTH OOIIECTBA
3 PEeKTUBHO pelars X TPaAULHOHHBIMA METOAAMHU PHIHOYHON SKOHOMMKH M TOCYAapPCTBEHHOHN MOLICPIKKH.
PaccmoTpeHo (h)yHKLMOHUPOBAHUE COLMATBLHOIO HPEAIIPUHUMATENLCTBA HE TOJIBKO B PA3BUTBHIX CEBEpoaMme-
PUKAHCKUX U €BPOIECHCKHUX CTpaHaX, IJ€ OHO Y)K€ MMEET CIOKHUBILYIOCS TPAAULHUIO, HO U B TEX, IJI€ TOJIBKO
HauMHAaeT 3apokaarscs (cTpanax Jlarnackorr Amepuku, FOro-Bocrounoit Asun n Adpuxu). Ha ocHoBe cpas-
HHUTEJIBHOIO aHAJIN3a PETHOHAIBHOIO PA3BUTHUSI COLMAIBLHOTO HPEANPUHUMATEILCTBA MIPOIEMOHCTPHUPOBAHBI
pasyInuns MeXy aMEpUKAaHCKOW U €BPONEHCKONH MOJEISIMU. YCTAHOBJIEHO, YTO PAa3BUTHE COLMAIBHOTO MpE.-
NPUHUMATEIbCTBA 3aBUCUT HE TOJIBKO OT CYLIECTBYIONIEH HHCTUTYIMOHAIBHOMN CPEe/ibl, HO U OT HAlIMOHAJIBHBIX
YCIIOBHH, B KOTOPBIX (POPMHUpPYETCsl JTaHHBIA BUJ JesTelnbHOCTH. VccnenoBanel 0COOCHHOCTH MPaBoBOro ode-
CIEYCHUS U TOCYAAPCTBEHHON MOAEPKKH COLMAIBHOTO MPEeIPUHIMATEIbCTBA B PA3IMUHBIX PETHOHAX MUPA,
orpeeneHb! (PakTopsl, BAUSIONINE HA €r0 PaclipoCTPaHEHNE U PACTYILYIO MOMY/ISIPHOCTb.

KaroueBble ciioBa: connanbHOE MPEANPUHUMATEIBCTBO, AaMEPUKAHCKAsi U BPOIEHCKash MOZEIH, COLUAIIb-
HbIE€ MHHOBAIIMH, OPraHU3allHOHHO-TIPAaBOBbIE ()OPMBI, UHBECTULIHOHHbIE (DOHIBI.

AHoOTAaIis1. Y cTarTi BUCBITIIEHO 0COOIMBOCTI COI[iaBHOTO i IMPHEMHHUITBA K MEXAHI3My B3a€MOIII CO-
iaJbHUX [[IHHOCTEH Ta IHHOBAIIMHUX 013HEC-TEXHOJIOTIH, CIPSIMOBAHOIO Ha HIBEIFOBAHHSI IPOOJIEM COIliaIbHO
HE3aXHUIIEHUX KaTeropiii HACEJICHHs B yMOBaX HECIIPOMOXKHOCTI CyCIiJIbCTBA €(PEKTUBHO BUPIITYBATH 1X TPaIH-
IHUMH CTIOCOOaMK PUHKOBOI CKOHOMIKH Ta JepKaBHOI MiATpUMKH. PO3IIISIHYTO (yHKIIIOHYBaHHS COIialib-
HOTO TIAMPUEMHUIITBA HE TUTHPKHA B PO3BUHEHUX MIBHIYHOAMEPHKAHCHKUX 1 €BPOIEHCHKUX KpaiHax, e BOHO
BKe Ma€e cpOopMOBaHy TPAIMIIIIO, a i y THX, Je TUTbKH TIOYHHAE 3apopKyBaTucs (kpaiHax JlarnHchkoi AMepHKH,
[liBnerno-CxigHoi A3ii Ta Adpukn). Ha 0CHOBI TOPIBHSUIBHOTO aHaIli3y PETIOHAFHOTO PO3BUTKY COIIaTHhHOTO
i AIPUEMHAIITBA MTPOJAEMOHCTPOBAHO BiIMIHHOCTI MiK aMEPHUKaHCHKOIO i €BpOTEchKo0 MozensMu. Bera-
HOBJIICHO, 1110 PO3BUTOK COIIaJIbHOTO TiAMPHEMHHUIITBA 3aJICKHUTh HE TUTHKU BiJl IIFOYOTO iHCTUTYIIIHOTO cepe-
JIOBUIIIA, a i BiJl HALlIOHAILHUX YMOB, B SIKUX (OpPMY€EThCs Manuit BU HisuibHOCTI. JlOCTIIKEHO 0cobmuBoCTi
NPaBOBOTO 3a0€3MEUYCHHS Ta JCP>KaBHOI MIATPUMKH COLIAIBHOTO MiANPUEMHUITBA y Pi3HUX PErioHax CBiTy,
BU3HAYCHO YMHHUKHU TOIIUPEHHS Horo mpaktuk. [IpoBeneHU anani3 CBIAYHMTH, 110 B PO3BUHEHOMY iHJIY-
CTpiaIbHOMY CYCIUTBCTBI COIiaJIbHE MIAMPUEMHUIITBO PO3BHBAETHCS HA0AraTo aKTUBHIIIE 1 Pi3HOMaHITHIIIIE,
HIK B KpaiHax TPEThOTO CBITY, & TAKOXK OUIBII MOCIHIJOBHO PEali3yeThCsl y HOBOCTBOPEHUX OpPraHi3allisX i
MaTpoHaXKeM Oi3HEC CTPYKTYP, HIXK Yy pe3y/IbTaTi CaMOCTIHHOT €BOJIOLIT TPaIUIiiHOT HEKOMEPIIHOI opraHi-
samii. J7sg Ykpainu comiaiapHe MiIIPHEMHUIITBO € BiJHOCHO HOBMM SIBHIIEM, alle OpraHisallii, siki pakTHIHO
BITPOBA/KYIOTh HOTO MIPUHIIUIIN Y CBOIO MOBCSAKICHHY HisUTbHICTB, BKE 3’ ABISAIOTHCS. KpiM Toro, HartioHambHi
BYCHI MPAIIOIOTh HaJ BapiaHTaMU WOTO 1HCTHTYIIHHOTO PO3BHUTKY. AHAIi3 AOCBiTy PO3BHHEHUX MPOMHCIOBO
PO3BUHEHHX KpaiH i TEHAEHIIi! HOTO PO3BUTKY B TII00ATFHOMY MacIITadi MOJKE CTATH OCHOBOIO TSI TIOAAIBIITAX
JIOCITIPKEHB, PO3pOOICHHS 1 peai3allil iHBeCTUIIIHHUX TIPOEKTIB, SKi CIPUATAMYTh COIIaTbHOMY i AIPUEMHH-
[TBY B HaIllOHAJIBHUX YMOBaX. BUXOIsuM 3 TOTO, II0 BEJMUE3HHUH IIIACT COLIAIBHUX MPOOIEM 3aIHIIAEThCS
1032 yBaroko JIEP>KaBy 1 MPUBATHOTO CEKTOPY, CaMe COIliallbHe MiAIPUEMHHIITBO MOXKE CTAaTH TI€I0 PYIIiHHOIO
CHJIOIO, SIKa CHPUSTUME BHPIMICHHIO KOHKPETHUX COIIaJIbHUX 3aBJaHb CyCIUIBCTBA.

KurouoBi cjioBa: coriasibHe MiAPHEMHHUIITBO, aMEPUKAHCHhKA i €BpOMEiChKa MOJIENI, COlliabHI iHHOBAIIIT,
opraizariifHo-paBoBi popMu, iIHBECTHIIHI (HOHIH.
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