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IHCTUTYT €eKOHOMikM Ta nporHosyBaHHs1 HAH VYkpaium

CYYACHI TEHIEHIII PO3BBUTKY TIJIOBAJILHOT'O EKO-
HOMIKO-IHCTUTYLIVHOT'O IIPOCTOPY'

AHaniByeTsCsa HapagnurMa KOPOTKOCTPOKOBMX EKOHOMI1UHMX epexkTiB, mo ne-
peBaxae B NEePEeIKPU30BMM [Ieplon, XapaKTepm3yeETbCs l1HNoTeyHa Kpmu3a, Io
crasia karajgizaTopoM cBITOBOI ¢iHaHCcOBOI Kpm3u. OOI'DYHTOBAHO 3aBIAaHHS
IIOCTKPM30BOI'O BIOHOBJIEHHS B KOHTEKCTI1 COLIOIHCTITyHiMHOIO pedopMy-—
BaHHs, CHOPSMOBAHOI'O HA CTBOPEHHS YMOB IJISI [NEPEBAaXAaHHS IOBI'OCTPOKOBOI
yacoBOI mapamurMy B IUIOOAJIBHOMY COILI1IO0EKOHOMIYHOMY IIPOCTOPI.

CyuacHe CB1iTOBe HaykOBe CI1BTOBaApMCTBO 3anHsaTe npobjema-—
MM QOPMYyBAaHHS IapaguI'MM IIOCTKPM30OBOTO PO3BUTKY, OINHAK Yy IIeplly
yepry CbOT'OOH1 MM TIOBMHHI BinnoBicTm Ha 3anMTaHHS, a 4YM IIPO
IIOCTKPU30BUY PO3BMTOK MM I'OBOPMMO, 1 uYmM BuUMIOEe CB1T Ha HOBY
TpaekTopin, sSKa IOO3BOJUTL IOCAI'TM OMHaMiuyHOI piBHOBaAruM, UM Ha
Hac uYekKae HMBKa TEeONOJI1TUUHMX, E€KOHOMI1UuHMX, COLlajbHUX, IeMO-—
rpadiuvnHmx 1 xmiMaTumuHux noucbajiaHCiBe, Akl y T'pPaHMUYHMX BUIAOKaX
IPM3BOIOATE IO KOHQIikTiB 1 pos3kosiBb.

Tomy 3aBmaHHsa Liei crarTi - cboxycyBaTmM yBary Ha THUX Tpa-—
HcbopManisax, sAKi1 OUiKYyWTb CBiTOBMM COL1aJIbHO-€KOHOMIUHMUM MIPOC—
Tip y HaubImxdoMy MambyTHBOMY 1 OOTPYHTYyBaTM T1 NEpPCIEKTUBMU,
0O AKMX BOHM MOXYTH IIPMBECTU.

[[pakKTUUYHO OOHOCTAaMHY IOYyMKY I[PEeICTaBHMKIB 3axinmHoi 6i3-
Hec-eJiiTyM 1 HayKOBOT'O CIiBTOBapMCTBa BUpPAaxae Tesa PO Te, o
kaniranizsm OyB 1 BalMmaeTbCcsa IBUTYHOM IPOLIBiTaHHSA, aje BiH
norpedbye cucrTeMHUX pedbopm, sBMiHM OizHec-nimxonmie. dyHImamMeHTa-—
JbH1 NMTaHHA IEepXaBHOTO YNPAaBJI1HHSA, YHNPAaBJ1iHHA BJlaCcHicTO, Cy-—
CNiJBEHOTO HOTOBOPY NOTPeOYynTH PEeTEeJIbHOTO MepeIryiany Ta MoIep-—
Hizanii 3 wMeTown BuMplmeHHa npobseM, mO 3aroCTPUIMCS I1n dYac
Kpusu: 6Oes3pobiTTsa, HepiBHOCT1, OnIXeTHMX OediumTis i diHaHCO-
BOl1 HecTabinpHOCTI.

Y UBbOMYy KOHTEKCT1 BUCJIOBJIKOTHCS OYMKM IIPO Te, o 0Oararto
B UOMYy KpU30B1 TeHmeHuil Oynm oOOYyMOBJIEH1 IepeBaxaHHSIM B €KO-—

HOM1UH1M axKTMBHOCT1 HapagurMy KOPOTKOCTPOKOBMX epekTiB, sAKa

! Nybnixauis sa @imancomoi nigrpumky HAH YxpalHu npoekTy "IlepCrneKTUBU

1 pusmkM exoHOMiuHOl mmMHaMikm 1 B3aemomii Pocii ¥ YkpaiHm B KpPU3OBUM
1 mocTtkpmzoBmit nepion" N 06-06-10-Y; 10-06-90407 (P) y pamMkKax cHoimae-
HOTO KOHKypcy HAH Ykpailnu - POOI.
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CyvacHi TeHAeHLii POBBHUTKY IJIO6aJBHOI'O €KOHOMiKO-iHCTHTYLIiMHOI'O NPOCTOPY

3aBejla CB1TOBY EKOHOMiKYy B TJyxui KyT OescucTemHocTi i 6idyp-
Kalii, MNomoJylaHHS SKMX BMMATae TpaHchopMmMauii eKOHOMIUHOTO
CHPUMHATTA dYacy. le osBHauae nepeopieHTauin couioiHcTMTyLilHOIL
Tpamuiii =zaxinHol Mozmesni O6isHec-TIOBENiHKM 3 KOPOTKOCTPOKOBOI
Ha IOOBTOCTPOKOBY, OP1l€HTOBAHY Ha CTPaTeTriuHy I[EepCHeKTUBY -—
"Capitalism for the long term"?. Jis OBTPYyHTyBaHHs Liei mesu
HABOOMTHLCHA aHajJis couioiHcTUTyUiVHMX NimcTaB eKOHOM1iUHOTO
YCTPOK al3ilMchbkMxX HOepxaB, OPleHTOBaHMX Ha LiJjenokjalaHHS 1
CTpaTeTriuHe NJaHyBaHHS Ha TepMiHm Binm 60 pokimB, mo € 1icTOTHOD
umBisisauiiiHon IepeBarown’, NPAMO BIUIMBAE HA EKOHOMiuHl Ta co-
uianeui ebdexTun. Ua npobjeMaTuka HOOCHiOXyeTbCcsa B poboTax aka-—
memika [0.llaxoMoBa B KOHTEKCT1 MOXJIMBMX COLliOoiHCTUTYL1iMHMX
3MiH yxpaiHCcbKOTO cycnimecrea’.

0. Mopozsor y cBoiM kHM31 "lnaxm Pocii" 3a3HaumB, WO IJig
€BPONEeNChbkOol Tpammuii enoxm nocT-PeHeCaHCY IepeBaxaiodoil cTaja
imea niHivHOTO uyacy Ha "HeCkliHUeHHI1N dYacoBilM npsaAMily, sgKa MOxe
OyTu pozminena Ha npibHi cymiprHl Bimpisxmu" - napaIuMIMa MOHOX-—
poHii. Take CHPUMHATTA Yacy OB’ gd3aHe 3 PO3BUTKOM IIOHATL [IyH-—
KTYyajlbHICTE, XPOHOMETPAX, BaCTOCYBAaHHSAM KaJIEHOAPHOT'O IJIaHy-—
BaHHSA Ta I'PAaHMUYHMX ([LJIaHOBMX) TepMiHiB. Ha BizmMmivy Binm Tpazmmu-
uii, mo cdopmymBasaca B €EBponi, Ha Janexomy Cxomi (Kurawn,
AnoHisa) posBuBajlaca 1 Bakpinmnacs imesa nojnixporiiii, npm axin
"He icHye af®COJITHOT'O Yacy -— BOHO 3aMimaeTbCs IIPOCTOK HUBKOKW

", €ppomnelicbKa Tpamu-

YacoBMX acolilaniy 3 KOHKPEeTHMMM NOxnisamm
uisga now’sas3ye BCci nomii "B enuHMM YacoOBUM pPSI, BOHa HiOuM paH-
Xye 1IxXx Ba CTyNeHeM BaxXJiIMBOCT1, NepBMHHiICTHL (1, HaBmaku, Ipy-
TopsanHocCTi, ninnopsnxosanocTi) ". llonmisg 0B0B’ A3KOBO
noB’ A3yeThCsA 3 IIEBHMM YacoM, BOHa OGikcyerbcs y uvaci. "Ilpu no-
nixporil pisHi nmomii mocTanTb 9K OOHAKOBO BaXJIMBl, pPSIOONIOJIOX—
Hi e

Tpamuuis asiarcbkoi nomixponil Ha BimMiHy Bin eBpOneMch-—
KO MOHOXPOH1I MNPMBBOIMUTH OO TOI'O, IO OCMMCJIETLCH, Lijenox-
JlalaeTbCsa 1 IOCATaEeThLCs, I[epexyBaeThbCa 1 Mae 3HadyeHHd caMma
nonis, ©6e3 poluJieHyBaHHs 11 Ha YacoBl eTanu, TOMYy B YyMOBax
3aBHAUYEHMX COLUIOKYyJIbTYPHMX MNigcTaB B E€KOHOMIiUuHOMY IIJIaHYyBaHHI
BUIO1JIS€THCS B Ieplly 4yepry T'OJIOBHA MeTa 0e3 MNPOMiXHMX. Y LbOMY
pasi HeOOX1IHMM € XOPCTKMI KOHTPOJIb HAal pPe3yJibTaTaMM OiajlbHO-
cTli BMKOHABLSA, UYOMYy HealMUAKOK0D MIipowo cCcIOpuse MaJlul po3Mip aszi-

arcekux bipm. IIparHenHs OyTw B Kypci Bcix meranew i1 momin, mo

* pominic Barton. Capitalism for the long term // Harvard Business

Review. — www.hbr.org/2011/03/capitalism-for-the-long-term/ar/1#.

3 Tam xe.

* Haxomor I.H. YkparHa u Poccmsa Mexny 3amamoM u BocTokoMm. // Hayko-
BUM XxypHas "ExoHoMiuHmM yacomnmc — XXI. - 2010. - N 5-6. - C. 3-8.

s Moposos D.A. Ilytu Poccum (MOIepHM3ALMS HEEBPOINEMCKUX KYJIbTYp) . —
Bemyck 1. - www.sociodinamika.com/puti rossii/00ind.html.

® Maxomor D.H. YxpamHa u Poccusa Mexny 3anazoM M BOCTOKOM.
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BimbyBanThca y bipMi, BYMOBJIE HEMOXJIMBICTBL CTBOPEHHS BEJIMKUX
bipm. "Y €Bpomni MOHOXPOH1sS MNposgBMJlacs B NpPaTrHEHH1 KepiBHUKIB
XPOHOMETPYBATU TpPyIoBl Ta yHOpaBJiHCbkl omnepauii, Ha OCHOBI
BUABJIEHHS TOTO, KOJM 3poBJjieHa IeBHa onepalisa, 3’saBuBCS onepa-
TUBHUY OOJIiK, MNOCUIIMIMCS MOIiJl mnpali Ta cTaHIapTMlalisg: uac
HiGu cam 1o cobi cTaB BMBHAUATM [IOBENiHKY JIOOVMHU, PeIyJIOnUM
HaBiTe Giopmrmm (con, ixy)"’.

HamMipHe 3axOIJIeHHS YacCOBUMM XapaKTepUCTUMKAMM I1aJIbHOCTI
IpMBeJIM OO TOIO, WO Ha Ieplle Miclle nocTaBuUIM UYacoBuUM QakTop,
OinmpmicTs EeKOHOMIUHMX TIIOKA3HMKIB NOB’ga3aHl came 3 GakToOpoMm
yacy, IJs (1HaHCOBOT'O aHaJily OCHOBHMM MNiIXOOOM € YacoBa Bap-—
TicTe Tpomer. Yac cCcTanaM OOJIATM, B OOMHMUIKL UYacy odayjm "BTuUC-—
xkaTtu" 3pocTandy KiJbkicTb omnepallill, OOCATHEHHS MAaKCUMMAJbLHOI'O
Pe3ysbTATY CTaJIO MaTM 3HAUEeHHs TI1iJIbKM 3a T'PaHMUHO KOPOTK1I Te-—
pMiHM, @mepis "uwac - rpowi" CcTaAaB BMUEPNHO OINMCYBaTM 3axinmHy
napammMrMy €KOHOM1UHOTO PO3BUTKY, IOBTOCTPOKOB1 ebekTM NpaxkTy-—
YHO IepecTajiX BilrmirpaBaTu poJb y Opoueci 3milicHeHHS onepauin-
HOI AaKTMBHOCT1I BcimMa cyB’exTamm cucrteMmu, rJoBaybH1 npobieMu
3aTOCTPUIIUCS .

HapixHmM nimxomoM pociyimkeHb y KOHTEKCT1 uyacoBol mnapalu-—
T™MM € HeoOximHicTb nonmojaHHsa "KopoTko3opocTi" incTuTyTiB, gKa
NIPOABJIAETLCSA Ha I[IOBEepPXH1 eKOHOMIiuHMX ABMI, SAK KBapTajlbHe 01i3-
HeC—HHaHyBaHHHS; "... npuMiTMBHa KyJIbTypa uacy (dac Bim ypo-
Xamo IO Bpoxawo, Binm OomxeTy no ONIXeTy) BJIACTMBA MaJIOPO3BUHE-—
HUM HapozmaM, [030aBJIeHMM I[epCIeKTMBM ..." (B KOHTekCTl ykpai-
HCbKO1 exKOoHOMikm. - IpmM. aBT.)’; OGOPMyBaHHS OCHOB I'POMOBO—
KpeaguTHOI HOoJiTukM CTpokoM Ha pik; nomiTmuni pimenHs, mo 3a-
JexaTb Bln eJylekTopalJibHMX LMKJI1B — Bim BmbOopir no BmMOOpPiB; BO-
JOniHHSA axKuigMy KOMIAaH1M NPOTATOM TepMiHY, MeHmOoTo 32a pik. V¥
UbOMY KOHTekCcTi uikasi zpnocnimxenHs Eupio Xonmena (Baunk AHT-
nii), gxi nokas’sywTb, mo gkmo B 1970-x pokax y CepemHbOMY aK-—
uia mnepebypajia B pykax Yy I[OCTiMHOTO BJjlaCHMKA / POKiB, TO
B CydYacCHMX yMOoBax — 7 Mmicsauis. 70% aMepuMKaHCBKMX akUiy Oyam y
Tpennepirs, sAKi BOJIOO1iAM HMMM NPOTATIOM KiJIBKOX CEKYHI TOPTOBOIL
cecii, mo oO3HauajiO [IepeBaxHy 3arajlbHOPMHKOBY Hes3alllkaBJIeHicTb
Yy IOOBTOCTPOKOBUX IEPCIEKTUBAX.

ToMy MUTTEBICTEH, HeIoOBTOBiUHiCTE, KOPOTKOCTPOKOBiCTHL
CTaji® OCHOBHOK TeHIEHII1€l PO3BUTKY £SK 3axinHoro, Tak 1 nocT-
couianicTuyHOTO CycHnismbcTeBa, AKMM chnpoByBaB NPUMHATM 3axinHy
napaiurMy. [Jjg I[IJIAHOBOT'O COLlajiicTMYHOI'O CyCIijabcTBa, 4gkKe
IJISXOM BMKOHAHHS ' ATMP1UYHMX 3aBIaHb IIOCTYIOBO, CTpaTeriydHo

BMBAXEHO PYXAaE€TBHCS IO KOMYHI1CTMUHOTO imeajy, nocTrnepebymoBHA

9
8
9

Tam xe.

Dominic Barton. Capitalism for the long term.

Mopozor KD.A. Ilytm Poccum (MOIEepHM3aLMs HEEeBPOIEMCKUX KyJIbTyp). -—
C. 4.
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fe3cucTeMHiCTL 1 MMTTEBA HEBM3HAUEHIiCTHL CTajla couioinHcTy-—
TYLIiMHOK kKaTacTpodown, MOIOJIaTV HACJII1IOKM SKO1 MM OOoCci He B Ccu-—
Jax. Xoua, L1JKOM MOXJIMBO, IO caMme Lig "yuacoBa HeBUMBHaueHicTp"
PamsSHCBKOTO MNiOxXonoy, OP1EHTOBAHOTO Ha IOBTOCTPOKOBI1 1imsi, ajue
IKUY peajyiilsye pyxX mISXoM I’ aTuMpiuok, cTajla IesSKMM KaTajizaTo-
poM HecTimkocTi niei cucremu.

OueBMIHO, IO B TI'eONOJiTUMUHOMYy Ta G(IiHaAaHCOBO—-€KOHOMIUHOMY
KOHTeKCTl HacjlinkoM YyKOPlHeHHS 3axinHol KOPOTKOCTPOKOBOIL ua-
COBOI1 mHapaIMI'MM CTajla BCeNOoIUIMHAaKoua iles mJobaniszaniil gk no-
IOOJIaHHS, MNOTJIMHAHHS NPOCTOPY, 3afes3lneueHHs MaKCHMMAaJIbHO KOPOT—
KOYaCHOTO, MOO1JBHOTO, MUTTEBOTO IepeMimeHHs iHbopmanii Ta
nikBigHocTi. UYepes UMCIIeHHY, IOMHAMiUHO 3pocTanyy KiJbK1CTb
cyB’ exTiB 1TyI0BANILHOTO NPOCTOPY, SAKUM TaKOX NOCTiMHO 30imbpmy-—
BaB piamerp 1 1imMOMHY CBOT'O MPOHMKHEHHS B CHUCTEeMy HallloHaJb-
HUX I»OepxaB, 3afes3nedeHHs OOBTOCTPOKOBOTO MNPOTHOBYBAHHS Ta
YIOPaBJIiHHA HEMOXJIMBE B yMOBAax NIOCTiNMHOI aBCoJsioTHOI mOoBiJIbHOC-—
Ti cTpykTypM TJoBalyibHOI cucTemm. I'eoiHcriTyuinHa ines rinoba-
jmizanii  Ax  pOBWMPIOBAJILHOTO, HEKOHCTAHTHOTO, 1HBAPiaHTHOTO
IPpOCTOPY HecyMicHa 3 IHOOBTOCTPOKOBOK UYaCOBOK [NapalIUIMOL,
a KOPOTKOCTPOKOBiCcTbL € 11 OCHOBOK CYTHICHOK XapaKTepUCTMUKOI,
AKa POBIOBCIOIOXYETbCHS Ha BCl BimHocmHM Ta iHcTMTyTM. CydacHi
npouecu rnodanizanil HaMOinbw sSckpaBo NpoABMIMCS camMe y Gi-
HaHCOB1M cbepi, me mMobOimpHicTe JiikBinmHOCTi, peajizoBaHa B CU-
cTeMl BMCOKOTEXHOJIOT1UHMX PMHKIB, znocsarja abCOJIITHOTO MaKCU-—
MyMy. B yMoOBax mnepeBaxHOl peasisanii rmobanizaunii dinaHcoOBMX
puHkiB HeoOxigui OBynu ¥ 1HCTpyMeHTM, WO BiznoBizmawonTs ryobajii-
sauirHin yacoBily mapamurMi - KOPOTKOCTPOKOB1 1HCTpPYyMeHTH.

ToMy 1HDOTEYHY Kpm3a, OO CcTajga KaTajlizaTopoM cBiToBoi ¢i-
HAHCOBOI KpmM3M, MM TPAKTYEMO SK KOHQJIIKT y CHCTEMI E€KOHOMIY-
HOI'O 4Yacy, OO BUSABMBCSA Yy HEBINNIOBIOZHOCTI JOBI'OCTPOKOBOI'O Xa-—
pakTepy 1HOTEeKM TuM I1HCTPYMEHTAaM, 23a HOONOMOI'OK SKKUX I1MHD0TEeKa
OyJyia nperncraBJjieHa Ha (QI1HAHCOBOMY PHHKY .

B3araubimnyCchk B €KOHOMiuHYy CyTHicTeb imoTexm, My 0OaumMo,
mo e ramboka CcucTeMa BI1IHOCHMH, WO Mae TPpUBaJIMM 1CTOPUYUHUMI
nepionm CBOTO PO3BUTKY 3 uyacie CojoHa 1 zpmirvmia »no Hammx OHiB
IK HeB1n’ eMHa UYacTMHa E€KOHOMikOo-diHaHCOBMX BIiOHOCUH B PO3BU-—
HYTUX CUCTEMax, XaPaKTEepHMX CTabiJIbHMM CTAaHOBMIIEM CEPEeIHBLOTO
KJlacy, SKMM NOpalHe OO N1IBMUIEHHS CBOI'O PiBHA HOoDpoOyTy.

3BepTanumMch OO IMEePeIKPU30BUX MexaHizaMiB 3BIOi1MCHeHHs imo-
Texyu B CIA, HEeBaxkO IIOMiITUTHM 1HOJIAL10D caMoi CYTHOCT1 LBbOTO
HNOHATTA. Kynimpmsg OyIMHKY 3 IOIOMOI'OK IIO3MKOBMX KOWTiB cTaja
HEeB1I' eMHOK YacCTUHOKN XUTTA OyIb-sSKOTO aMepMKaHLs. Inoreka Oy-—
Jla »JocTynHa 1 cy6’exTaM 3 HEBUCOKUMM KPEIOUTHUM PEeUTHMHITOM, 1
HaBiTe TuM ocobam, sgki Oynau He B 3MO031 nimgrTBepnouTu CBiM mo-
xim. IcHyBanmmM H»epxaBH1 nporpaMy, CIHOPsAMOBAaH1 Ha  OOIOMOTY
B npunfaHHl HeJikBiOHOTO XUTJla B HeNpUBabOIMBUX paloHax. 3a
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PaxXyHOK IOIATKOBMX T'apPaHTiV KpPeOuMTHMM yCTaHOoBaM 3 OOKy Iepxa-—
BM KYI1JIg TaxkoTro XuUTJa He € npobjemon. HeBizn’ eMHOKO YaCTHHOD
aMepukKaHCcbkol 1inorexm crajla FNMA (Federal National Mortgage
Association, ato "Fannie Mae"). KoMmMmnaHis MaJjla OOCTyn IO Tapa-
HTOBAHOI kpemuTHOI JsiHil KaszHauemcrTrea CIA y posmipi 2,25 mipn
mon'®. HajaromxeHa cxeMa pebiHaHCyBaHHS BacTaBHMX 1 BajlydyeHHS
Tpomeyr mneHcinHux doumir y CIIA os3Hauamna, mo FNMA Bojomisa
IPakTUUYHO HeoOMeXeHUM OOCATOM pecypciB, WO HNO3BOJAJO MOMY BU-
KYIIOBYBATM HeoOMexeHY KIiJbKiCcTh BacTaBHMX y OaHKiB 1 OukTyBa-—
TV YMOBM KPEeIOUTYBaHHS IJIS BCHOT'O PMHKY. [lomanbmmy PyxX OTpMUMa-—
HX GiHAHCOBMX aKTMBIB OyJjio O0OYyMOBJIEHO 3aBIaHHAM 1x MakcuMa-
JIbHO MOO1JIBHOT'O IepeTBOPEeHHS B JI1IKBIiOHMIM 1HCTPYMEHT, OJsd YOTO
3acTaBH1 00’ enmHyBayimcsa B nyiu, Akl Oynm 3afe3nedeHHAM 3a eMi-
ToBaHMMM FNMA BTOpPMHHMMM LiHHMMM ~oanepamm - MBS (Mortgage-
Backed Securities). Li nanepu geasaamu cobopo JixkBizmHwmy diHaHCcO-
BUM 1HCTPYMEHT, sAKuM OyB NOpeIMeTOM AaKTMBHOI'O PMHKY Ha YOJJI-—
CTPUT .

TpaHMUH1 JIaHKM JIQHLUOTa PYyXy OPeIcTaBJeHMxX GiHaHcoBux Bi-
OHOCUMH - 1inorexka M JikBigHMM GiHAHCOBMM 1HCTPYMEHT - L& eKO-—
HOM1UHMUI OKCIOMOPOH, "©Oijyla uyopHoTa" diHaHCOBMX BIiOHOCHMH, OCKi1-
JIBKY IOOBTOCTPOKOBMIM 1HCTPYMEHT, IO CyTi, He MOXe MaTu BUCOKMIA
cryniHe JgikBimHocTi. SKmWO OUIHMTKM 3a3HaueHl BIiIOHOCUHM 3 IIO3U-—
uii wacorol mnapamurMm, TO BOavaeTbCca NoneilHa Herinnorin-
HicTb: mno-nepme, HeBizmmoBimHicTe Mix 00’ exTMBHOW0 IJI00AJIbHOL
KOPOTKOCTPOKOBIiCTIO 1 HOBTOCTPOKOBMMM MeXaHi3MaMM 1imoTexkm, I[O-—
Iopyre, HeBimnoBigHicTh MIiX OOBTOCTPOKOBMM XapaKTepoM I1HNoTexu
1 KOPOTKOCTPOKOBMMM 1HCTPyMeHTaMMu, B PpaMkKax Skux BinOyBaBcs
11 pyx Ha OGbiHaHCOBMX PHMUHKAX. Y LBOMYy [oJigrajla IJIMOMHHA Cyle-
peuHicTb: gKicHa po3BixHicTh cydyacHMX TeHAeHL1M 1 ramOMHHOTO
iHCTUTYTY, WO NPOMIOB TPUBAJIMM WIJIAX PO3BUTKY, BKOPI1HEHOTO B
cucTeMi BiOHOCHMH — cCynepeuHicTe ryiofanizsauii Ta inorexm, cymne-—
pPeUHiCcThE IOBTOCTPOKOBOTO 1 KOPOTKOCTPOKOBOTO B COLI1OiHCTUTYLIili—
HOMY TIPOCTOP1 .

InoTeuyHa KpMs3a IIoKasz3ajla HEeCHPOMOXHI1CTb 1HCTMTYLiMHMX 3a-
canm TnoBanbHOI cCcucTeMMu, Yy TOMY UYMCJ1I 1 B KOHTEKCT1 CTaBJIeHHS
oo yacy, a TaKOX
HeoBximHiCcThb yCBlOooMIeHHS MOoTO He-MMTTEBOCTI, He-
CIOXBUJIMHHOCT1. ToMy B CydYacCHUX YyMOBax HaMBaxXJIMBiluMM 3aBIaHHAM
e counioiHcTuUTyuiViHe pedopMyBaHHS B KOHTEKCT1 HOOBIOCTPOKOBOIL
YacoBOl mHNapaIMIMM, £Ka IIOBMHHa B1imo®uTucsa Ha BClxX CKIAZOBUX
TJ100aJIbHOT'O COLI10eKOHOMIUHOT'O MHPOCTOPY .

OmHakK TYyT MM CTHUKAeEMOCS 3 JOCUTH CKJAIHMM 3aBIOaHHAM, IO

aBjige CcoBol HeOOX1IHICTb yHOPSIKYBaHHS TUX TeHIEHI1V, gki Bxe

' paul A. Cleveland. Freddie Mac: A Mercantilist Enterprise. Ludvig

von Mises Institute. - www.mises.org/default.aspx/
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CTUX1VHO MNPUCYTH1 B TyioBajlbHOMY COlioiHCTUTYLI1MHOMY, €KOHOMI-—
yHOMY Ta GiHaHCcOBOMYy TpocTopi: cy®’exkTm T1TJoBasbHOL CUCTEeMU
1HTYITMBHO HouYanM ycCcBilimommoBaTy 3TyOHICTH HapalIUIMM, OPleHTO-
BaHOI Ha KOPOTKOCTPOKOB1 ebexTr B TiofanbHiM eKoHOMilLli, Tomy
HeoOxinui mnpouecu pedbopMyBaHHS Mnouanu BimbyBaTmcsa CTUXINHO,
AK crnpodbm "sropraHHA" NpPOCTOpYy oOnepaliMHol aKTMBHOCT1 Ta Mi-
HiMizsanii ex30TeHHVX OGAaKTOP1iB BMIJIMBY Ha EKOHOM1iuH1 cucTemmu.
KopoTkouacHa, NPaKTUMUHO MUTTEBa TpPaHCcMiciga wmokiB y 1ryoBajibHiM
exoHOMiNl 3BMycmiia InepxaBu, WO pPO3BUBaAKLTLCA, "3akpuBatm" CBOIL
CUCTEeMM B1J HETAaTMBHOTO BIJIMBY CHEKYJSTMBHOTO KamniTasny i1 cnps-
MyBaTM 3yCUJIJIA Ha PO3BUTOK PEaJIbHOT'O CeKTopa eKOHOMiku. OnHak
ui mnpouecu MamwThb »AJIEKO HEOIHO3HAUHUM XapaKTep, TOMy ChOTOmHi
3aTOCTPUIIMCA TeOoNnoJNiTuuHl koHbuikTM 1 cenapaTwsM, B €KOHOMIUHO-—
My IIPOCTOP1l PO3BMBAETHCS HETATMBHMIM NpoTeklLioHiszMm, a y ¢diHaHCO-
BOMY IIOJI1 BMHMKATL BaJioTHI BiMHM. Yci cy®’ekTr CcbOTOOH1 HaMa-
TanTHCH MaKCUMAJIbHO SBaxXUCTUTK cebe Bin BIIMBY B3O0BHIMHLOTO cepe-
moBuma 1 nobynyBaTM OOBT'OCTPOKOBY CTpaTerino, oOpleHTOBaHy Ha
amanTalliin o TJo0asIbHUX BUKIUKIB.

Ilo x ouikye CBiTOBe CHN1BTOBAPMUCTBO, B SKOMY IOopsan i3 3a-
KJIMKaMM 0o neznaji rambmoro i ©6isbpm CHMCTEMHOTO chniBpoBiTHMITBA
PO3BMBATLCSA NPAMO NPOTUIIEXH1 npouecu, Aki GopmyoTb TeHmeHIiI
Ta BaKOHOMIpPHOCT1, TOJIOBHOK 3 SKMX Yy CYYaCHUX yMOBax CTae Ie-—
PeBaXHMIM BIJIMB eHOOI'€HHMX KpuUTepliB Ha yMOBM oHepanimHoOl ak-
TUBHOCT1 B IJ106aJIBHOMY HOPOCTOPI.

AKmo OLlHIBATKM CydacHl reonosiTuuHi, TeoekoHOMiuH1 Ta
TeocouianbHl TeHmeHU1i, TO CTae NPAKTUYHO OUEBUIHMM, IO 3a-—
KJIMKM IO BUPOOJEHHS KOJEeKTUBHMX EKOHOMI1KO-1HCTUTYyLU1VHMX nizm-—
XOOiB MawnTb mMBUIOmWE skicTs iHepuii. OO0’ e€KTMBHE CIOPUMHSATTS HaI-—
MipHoi BigxpurTocTi sk daxkTopa PM3MKY CbOTOIOHI neperaxae, 1 y
CBiTOBOMYy INpPOCTOP1 PO3BMBAETLCSA [IapammMIMa [IepeBaru Hallio-—
HaJIbHMX 1 perioHasbHMX 1HTepeciB, a HOPUMHATTA pimeHb nepeMi-
myeTbcsa 3 ToBajbHOTO Ha HallloHalbHUM piBeHb, Ha SKOMYy BCe
yacTille BCTAHOBJIWIOTHLCSA Oap’epu Ojisg BIUIMBY €K30T'eHHUX (QaKToOpiB
BILJIUBY .

ABume "posciuenoi msmaHeru" crae ulnbHMM daKkToOpoM, SKUM
BM3HaYaTMMe CkJjazgHicTe, ©OararToBuMipHicTe 1 cynepeunmueBicThb
npoueciB y CBiTOBOMYy CYCHiJBHOMY MOPOCTOPi, cCuUCTeMaTu3yBaTu
gkl OynyTb He B CwWjlax H1 1HCTMUTYTM HalLlOHAaJIbLHOT'O PiBHL, HI1
ixHl HamHallioOHAJILH1 aHaJIoTH.

IcHyBaHHS Ta e(PeKTMBHICTL CBiTOBMX HAaOHALIl1OHAJIBHMX 1H-
CTUTYTiB @»enmani uacTime 1 TrocTpime BUKIMKATMME CYMHIiB Yy
3B/ 43Ky 3 TUM, IO BXE 3apa3 1HCTUTYTM MIiXHApPOOHOTO P1iBHS CTa-—
0Tb Bapy4YHMKAMM HalllOHAJIbHMX NPlopUTeTiB, BMHECEHMX Ha 1Jjoba-—
JbHUM piBeHb. I'JloBOajibH1I 1HCTUTYTM JIMXOMaHUTb BiIO HEeCK1HUEHHO-
TO MOTOKY HAalllOHAJNBHUX I1HTEpeciB, WO BCTYHNARTbL Yy KOHGIIKT Yy
ryofayibHOMY IHIpocTopi. Bupimyoum npobjeMy HalliOHaJIbLHOT'O PiBHHL,

41



B.O.KopHiBCEBKa

rynofanbHl  1HCcTUTYTM nimmaioTbk cebe TamMOGOKiV IEeCTPYKTMBHIN
TpaHchopmauii, mo BBOAMUTHL OO MiHiMyMy cTpaTeriuHy ebexTuB-—
HiCcTh MOIAJbWOTO 1CHYBAHHS LMX 1HCTUTYTiB.

IIi npoluecu TEeOoNoJiITUMYHOI Ta TeOeKOHOMIiUuHOI HeBU3HAUEeHOC—
T7i BimOyBaTMMyThLCS B YyMOBax BUOYIOOBYBAHHS JOBI'OCTPOKOBOI ua-—
COBOI mapamgmrMyM B KOHTEKCTI1 BpOCTaHHS JOBI'OCTPOKOBOI'O 1HBEC—
TUIIIMHOTO monuTy. OOHAK 1HCTUTYL1VHa HETOTOBHICTHL MNPUMHATU HOBY
YacoBy Tpamuliiino OpusBele no npobieMu nebiumrty JsikBinHocTi vy
ceiToBOMYy ekoOHOMiuHOMY npocTOpi. B oCTaHHBOMY IOCJHimxeHHI,
MIOOaHOMYy aHaliTukaMu KoMmaHii MaxkKiuzi, y 3B’ 93Ky 3 OOTPYHTY-
BaHHAM MaMOYyTH1xX TeHIeHL 1V cBiTOBOTO G1HAHCOBOTO PMHKY BUCIIO-—
BJIIOTHCSA Taki MipKyBaHHHH. TeHmeHU1l pyxy 3acllaXeHb Ta 1HBe-—
cTHuiy Taxki, mwo HaAMOIMXYMM YaCOM IOUYHETLCs GOopMyBaHHS BUCXIn-—
HOT'O 1HBecTHUiVHOTO TpeHma. Ui npouecum OynyTs OOyMOBJIEHI
3pOCTAanUyM MONMTOM Ha iHBecTMUilnHi pecypcu 3 OOKYy €KOHOMik,
mo PO3BUBANTLCSA, A311 Ta JlaTMHCbKOI AMepukMr. 3 iHmoro OOKY,
peanizauis B Kurai noniTukyM CTUMYJIIOBAHHS BHYTPIlMHBOIT'O CIIOXM—
BaHHA OpM3Bene OO TOTO, mo KuTall CKOPOTUTHL NPONO3MIin JikBim-
HOCT1 Ha cBiTOBOMYy pPMHKY. ToMy CBIT BXOIMTBH B e€OXy, KOJU
CXUJIBHICTE IO 1HBeCTyBaHHS I[E€PEBUIyBaATMME CXUJIBHICTB IO 3ao-—
mamkeHHsS. Binbm BMCOka BapTicTh KaliTany opmusBele IO TOTO, WO
cy6’ exTM, cCxuJbH1 30epiratm, OyOoyTh B 1CTOTHOMY BuUTpami, a
cy®’ exTM, CXWJIbH1I @O BUXOOYy Ha KPeIUTHUNM PMHOK, OynoyTb O1ijbi
oBepexHuMy Ta ODAuUHMMM [IPM 3OiMCHEeHH1 nos3mk. PesyjabTaTy nocyi-
IDKeHHsI 1HBeCTyBaHHA Yy CBiToBiM exonHomini =Ba ocranHi 30 poxis
IIOKasylnTh, UO:

- yacTka iuBecTuii y BBIl 3HmMXyBajlacsd, noumHaioum 3 1970-
X POKiB, HeszBaxawuy Ha adcosioTHe 301JIbMIEeHHS; CYTTEBE 3MEeHIEeH-—
HA [ONMTY Ha 1HBeCTMU1l NOpM3BEeJsO IO NaXiHHA BiOCOTKOBUMX CTa-—
BOK 1 KpemmTHOTO OyMy;

— cCcboTOmH1 cBiT mnepebByBae Ha TI[OPO31 KOJOCANBHMX 3MiH,
noB’ g3aHMxX 13 NiOBMIIEHHAM NONMTY Ha 1HBeCcTMU1I, AKUN IepeBU-—
MMUTL I[IONMT Ha 1HBeCTMI1l YaciB NOBOEHHOTO B1IHOBJIEHHS E€BpONU
i dnonii;

— B3pocTapuuMii NONMT Ha 1HBeCcTMU1I HaZacTb 1CTOTHUM TUCK
Ha BimcoTxoBl cTaBkM, He3aJIEXHO BliIO TeMNiB 3pPOCTaHHsS 3aolla-—
IXeHb; Le BimdymeTbCs MNPOTATOM HACTYIHUX II'/STUM POKiB, KOJIU
IIOJIOBMHA BCixX CBiTOBMX 3BaomamXeHb BUSABUTLCS Ha pPUHKaAxX JlaTUH-
cbkol AMepukm Ta Aziil?.

[Ipo conpaBemiMBiCTb LMX BUCHOBKIB CBiOuMTb CcTaTUCTMKA. AK

nokasyoTb naHi ExoHomMiunol xomicil OOH no JlaTMHCBHKiM Amepuili

i Kapubcepxomy periony (ECLAC - economic commission for Latin
America and the Caribbien), npsami iHO3emH1 iHBecTHML1I B eKO-
! Farewell to cheap capital? // McKinsey Global Institute. - Decem-
ber 2010. - www. mackinsey.com.

' Ipid.
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HOM1KYy OIMHaNUATM KpaiH periony =30imbmmiamcsa Ha 16,4% y nepmin
nosoBmHi 2010 poky MNOPiBHSHO 3 aHAJOT1UHMM MIepiomoM MMHYJIOTO
POKY. 3aBOsakM B3BpOoCTaHHKL Oijbm Hix Ha 7 MIpI IOJ. Yy I[IeploMy
niepiuvui, iHOo3eMH1 i1HBecTMI1i B LBOMY pPOL1 IOCATHYTHL NOSHAUKU
50,345 mapn mos. CHA. 36ijgbmeHHS oOCATY 1HO3EeMHMX 1HBECTUI1N
IIOSCHIETBLCS B Ieplly udeply cTabisbHicTio 1 exOHOMIUHMM 3pOoCTaH-—
HaM, sSki1 nmokazyonTs OimbmicTbs kpaiH JlaTMHCBKOI AMepukm 1 Ka-
puOCBKOTO perioHy. Y npukijaani 3 IIiBmeHHO©W AMEPUKOW0, BMCOKI
iHM Ha CHMPOBMHY MNPOIOBXYITH 3a0X0odyBaTHM NpsAMil iHo3eMH1 i1HBe-
cTuiii B po3Bimky 1 BMOOOYTOK BYTIJIeBOIHiB. JIO LBOTO MOIOAKNTLCS
BinHoBJIeHHsa cBiToBOl Toprieni 1 cTiVkl nepcrnexkTuBM Ha MixHa-
ponHMx GiHaHcoBMx puHKax. Y 2010 poui Mekcmka, Ak Uwmni u Ile-
Py, BilnHOBmMIA CBOI mno3muil omepxyBauda NPSMMX 1HOBEMHMX 1HBeC-—
Tyuuin. Y UenTpanbuilt Amepuui, B Kocra-Piui 1 Ilanami, Takox
crocTepiraerbcsa 3pocTaHHA y nopieuHauuHi 3 2009 poxom. Y nepmin
IIOJIOBMH1 LBOTO POKY Bpaswmiis HOpomoBXye 3alMaTUCSa HaAWUNIPU-—
BabmuBimmM y perioHi pmHKOM 1OJjg iHBecTMUiM, IxHiM obcar Yy
nepmoMmy niepiuui craxosms 17,13 Mupn moiy. CHAM.

le o3Hauae, WO HaMOIMXUMM dYacoM CBiT Bimguye kpaliHiO He-
crabinpHicTe y 3B’ A3Kky 3 TUM, WO CcucTeMa IJioOaJIbHMX IOHOPiB 1
peunnieHTis 3BMiHOBATMME CKJAI CBOIX Yy4YacCHMKIB, a TOHMTBa 3a
iHBecTMLiVHMMM pecypcaMy, HeOOX1OHMMM IJia [NOCTKPM30BOTO Binm-
HOBJIEHHS, BKpay 3aTlOCTPUTHL CHUCTeEMYy CBiTOBMX BinmHOCMH. TeHIOeH-—
1ii BBaeMosB’ A3ky 1 B3aemoszajexHocTi, o06’exTuBHO CcdhopMoBaHi
npouecamMu ryjodanizanil, CTUKATMMYTbCS 3 HOBMMM SBMIlAMM T'€OIO-—
nitmky 1 reoexoHoMikm. I'stoBasyibHiCTBE Ta KOHBEPTeHLis, mo npms3-—
BOIOMJIM IO SBMEHIEeHHS BiICOTKOBMX CTaBOK, HNOJATMMYyTbLCS, Ha IXHE
Micle OpUXOIMTMMYTHL HalliOHAJIbHI Ta perioHajibH1 eHIOOTeHH1
npiopmurery, moO paszoM 13 BpoCTaHHAM CBiTOBOrO iHBecTMLIMHOTO
IIONMUTY CTaHe 00’ €EeKTMBHOW NiACTAaBOK0 IJis 3POCTAaHHSA BiIOCOTKOBUX
CTaBOK y HOOBI'OCTPOKOBiM MNepCHeKTHUBI.

ToM’ axumTK CcuUTyauin Morsio © ebexTuBHe pedopMyBaHHS CBIi-
TOBOT'O G1HAHCOBOI'O PMHKY, CIPSAMOBAHE HAa CTBOPEHHS OCHOB Iepe-—
BaxaHHs 1HBeCTyBaHHsA B peajlbHUM cekTop. OmHak 1 TyT CbBOTOIHL
PO3BMBAKTLCSA MNPOLEeCcH, SK1 SBHAYUHO HOCUJNIATL CBiTOBY HecTabinb-—
HicTs, ocCkinbkM npocTip GiHAHCOBOTO PMHKY TaKOX BCTYIUTbL Y
OopoTeOy Ba oOMexeHl pecypcHu, MawnuM IOIPpM LHBOMY 3HAUHI HepeBa-—
M, WO BMHMKIM y 3B’ 43Ky 3 IiOBMIIEHHSAM 1HTeI'POBAaHOCT1 cBiTo-
Bux GiHaHCiB, 30kKpema, B cucTeMi o00’emHaHux GoHIOBMX OipX.

ToMy CBOTOIOH1I 13 TII€BHOK UYaCTKOK BIIEBHEHOCT1 MM MOXEMO
CTBepIXyBaTK, WO CBLT BCTylNae B eNoxy Hauraubumx TpaHcbopma-—
Ui 1ioBajJIbHOTO, perioHaJbHOTO, HAallloHaJIBHOTO PiBHiB, gki Bi-

O0YyBaTMMYyTbECH OIOHOYACHO, OGOpMyKo4YM CKJQIOHYy CUCTEMY B3aeMO-—

13 OduiLmanbHE camT: Economic commission for Latin America and the

Caribbien. - www.eclac.cl.
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noB’ a3aHMx npouecis 1 gBumm, mo MiHiManbHO NigmawTbCS yOpaB-—
JIiHHD.

3 iHmoro ©OOKy, B LbOMYy CKJIAIOHOMYy, 0araToOBeKTOPHOMY pycCi
BXE 3apas MOXHa NOBAUMTM I[IapOCTKM MOXJIMBOT'O IIOCTKPM30BOTO Bi-
IOHOBJIEHHSA, TIIOB’A3aHOTO 3 OGOPMYyBaHHSAM HOOBIOCTPOKOBOL UYWaCOBOL
napanmurMu.

AKIO 3BEPHYTUCS IO MNOKABHMKIB KpalH JIaTMHCBKOI AMEPUKH,
gkl LiJIKOM MOXYTb CTaTM KaTajizaTopoMm "iuBecTuuinmHmx Oymir",
TO TYyT BOauaeTbcsa ITyiMOoka CTpaTeTriuHa TeHIeHL1sa 0o NOCUJIeHHS
OOBTOCTPOKOBUX INPlopUTeTiB PO3BUTKY. ['OJIOBHMM TPEHIOM PO3BUT-—
Ky JlaTuHCbKOI AMepuku 1 kpainH Kapubcbkoro OaceMHy € 3abeszne-
YeHHSA CT1MKOT'O 3pOCTaHHS B INOBI'OCTPOKOB1M mHnepcnekTmei 3a pa-
XYHOK peanizanil nporpamM amanrauii mo KJIiMaTHMUHMX 3M1iH Ta po-
3BUTKY €KO-BUPOOHMILITBA . M KpalHax periony IPUYMATECS
HanionanpHl cTpaTerili i peanisynTbCcsa KOHKPETH1 KPOKM B CTPYK-—
TypH1¥, binancoBim, iuBecTmuinuinm 1 couianvpuHiM nmosmiTwuii,
CHpsSMOBaHiM Ha CTBOPEHHS YMOB CT1iMKOI'O 3POCTaHHSA y 3B’ 43Ky 3
TIMOOKYIMY, HOOKOP1HHMMM 3MiHaMM y [OIPOMMCJIOBOCTI Ta ClabCcbkoMy
rocnozmapcTBi. ¥V Bpasunil 3pocTae BMPOOHMIUTBO IajiuBa 3 Oioma-
cu, 30ijapmynTbca ob6carm OYOiBHMLTBA COL1aJIBHOTO XMUTJIA 3 COHS—
YHMMM [aHeJasaMu. Y psanl iHmmMX kpaidH crnocrepirailoTbcs TeHmeHIil
0O CTaJloTO PO3BUTKY eKOTYypM3My, €KOJIOT'1WHOTO CiljbCBKOT'O TOC-—
nomapcTBa, PO3BUTOK i1HQpacTpykTypm Injs ajanTauii pmo 3MiH xji-
MaTy, PO3BUTOK Tally3il nepepobirTky nobyToBux Bimxonim. CrTinkuit
TPeHI Ha PO3BUTOK EKO-BUMPOOHMITBA MNPU3BOOAMTL IO 3MiHM B CTPYy-—
KTypl B3aiHaToCTi Ha KOPMCTL TakK 3BBaHuUX "3eJieHux poboumx

Micup" (Tabamuug) .

Tabimisa
KinepxicTe "sBeyeHux poboumx Micus" Ba BMAaMM AisnbHOCTI
2008 poxy B Bpasmnii

Bun pisneHOCTL KinpkicTe poboumx

Micue

JlicoBe rocnomapcTBO 139768

BupoOHMLUTBO BiOHOBIIOBAJIBHOL eHepril 547569

Yrunizauia BigxomiB 1 KepyBaHHS €KOJOT1UHMMM

puUsKKaMM 303210

PeMoHT 1 TexHiuHe OOCHIYyTOBYBAHHS 435737

CycninpHUM TPaHCIOPT 1 aJbTepHATMBHI IUISXM Tpa-

HCIIOPTYBaHHA 3eMJie 1 moBiTpam 797249

TenexoMmyHikanili i nocayru TenedoHHOTO 3B’ A3KYy 429526

Ilxepesio: Economic commission for Latin America and the Caribbien. -
www.eclac.cl.

[Ipo CcyTTeBl €eKOHOM1uH1 3pymeHHsa B perioHi cBizmuaTh n»aHi
cninpHOI pmonoBinmi ECLAC Ta MixHapomHol opranHisauii npaui, B
AKOMY KOHCTATOBaHO 3HMXEHHSA piBHA Oespobirtra B perioni B 2010

poui Ha 0,6% y 3B’48Ky 3 €KOHOM1UHMM 3SpPOCTaHHAM, WO CTAHOBUB
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6%. ¥ 2011 poui OpOTHOBYETHCSA NOIajibile 3HMXEeHHS 6e3pobiTTsa Ha
0,2-0,4% i =30ispbweHHS BHYTPIlWHBOTO MONUTY,-

Y 1UbOMy KOHTEKCT1 BaxMBa TaKOX [IPUXMIIBHICTE IO IOBIO-
CTPOKOBOT'O CTBOPEHHS BapTOCTi, nOB’43aHOTO 3mefijpmoro 3 TUMU
TpoMaICbKUMM ebekTamMm, sSki o00yMOBJIOE omnepalirHa aKTUMBHICTH.
Bxe cporonmHi 6GaraTo MnNpencTaBHMKIB O6izHec-IpoCTOpy TOBOPSATH
npo Heo®ximHicTe peaniszsanii couianbHO BimmoBimanmbHMxX iHinmia-
TUB, 75% PEecHnoHIeHTiB, gkl OpanM ydacTb Yy HeMOINaBHLOMY COLlio-—
JIOT1UHMM ONMUTYBAHHI, TOTOB1 3ImiMcHOBaATM ekoJioTiuHi, couianb-
Hi, ymOopaBJaiHCBbK1 HOBOBBEIEHHS IOJiIS CTBOPEHHS BApTOCTi B IOBTO-
CTPOKOB1}M mnepcnekTuBi,s. A B KpalHax Bce Tiel x JlaTMHCBKOIL
AMEPUKM el TpeHI aKTMBHO peajiizyeTbcsa. BaraTto ypsniB BUKOHY-—
0Th MacwTabHl rymMaHiTapHl nporpamm: y 2010 poui Bomimis, Ex-
Bamop 1 BeHecyeja npuenHanucs no Ky®um B COMCKYy KpaiH, gki, 3a
nauuMu IOHECKO, noBHicTo JIiKkBinyBanM HeTrpaMOTHICTL cepen Hace-
JIeHHSA. Y perioHl axKTMBHO CTBOPKIOTLCSA MenuuHil OCBiTHI yCTaHOBM
3a KyOMHCBLKOK MOIEJIJIIo, SKa Ha CbhOTOOHIWHIM »OeHs BBaXacThbCH
omHiew 3 Kpaummx y CBiTi, OCKiJNbBKM € couiajbHO OpP1lEHTOBAHOD.
Byna nporBemeHa TI'paHIioszHa nporpama "IuBo", sxa IO3BOJMJa Bin-
HOBUTM 31p Oiynpm Hix 2 wMijgbloHaMm Joney 0o BCiy JlaTMHCBKIM
Amepniri .

HaBeneni manHi ceipuaTe npo Te, WO [OCTKPM30BEe BlOHOBJIEH-
Hda, fAKe Ona kpalH €Bponmu Ta [IiBHi1uUHOI AMEpPMKM € IIOKM WO HEBU-—
SHAUYEHOK I[IE€PCNeKTUBOW0, g JlaTMHCBKO1 AMepMKM € cTpaTeriuyHuM,
peajyibHO B3IO1MCHEeHHMM 3aBIOaHHSAM, OCKI1JIbBKM Opolecu, mo BinbyBa-—
0TbCS B LbOMYy perionHi, cBiguaThs npo GopMyBaHHS CcTpaTeTridHOTO,
noxy mo HecradinpHOro 1 pmM3MKOBOIO, ajie umBisizauniniHo Ta iH-
CTUTYL1MHO OOYMOBJIEHOTO COL1aJIbLHOTO KJiMaTy, HeoOxXimHOTO mJidg
peanizanii DOBIOCTPOKOBMX cTpaTerir. HOBTOCTPOKOBL mnepcnexTu-—
BM BMMAaraloTb BMUCOKOI'O PiBHA IOBipm, gKe, Ccynduy 31 BpocTaHHS
npaMux 1HOB3eMHUX iHBecTuuinm 1 couioiHcTUTyuiMHOTO KJIiMaTy,
YCIimHO PO3BMBAETHCH B LbBOMYy perioHi. fAK cHnpaBenMBO 3a3Hauda-—
0TH OOCJH1OHMKM, KpaiHaM JlaTMHCBKOI AMEPMKM BIAJIOCS YCI1MHO
IOOoJIaTM CMyT'y HamxopcTokimmx xpm3 1990-x - mnouarky 2000-x
poxiB (y Mexcuui - B 1994, B Bpaswmnii - B 1999, B ApreHTmHi -
B 2001-2002), mpu ubomMy He Tijpku s30epirum Mup y perioHi, a u
IPONEMOHCTPYBABIM 3HATHICTH OO CTiMKOTO €KOHOMIUHOTO 3pOCTaH-—
Hg; BiMcpxoBl mukTaTypHM, KadajsbHl morosopu 3 MBO, OesznpeuLene-
HTHMMY BO0BH1mHiM TMck 3 Ooky CIIA i HaMpaaukaJbHimi Heosnibepa-
npHi1 ypsaam. OCTaHHIM YacoM JlaTMHOaMEepMKAaHI 1 NodanaM IeMOHCTPY-—
BATM BaBUIHY HesajJlexHicTs Yy HOoJiTumii 1 BimgcTomBaTM CBOI
BJIacHl1 iHTepecu Ha MixHaponuil apeni. HosooOpaui ypsanu B Ba-
raTbox IepxaBax (ypsan Jlyna na Cinea, Yro UYaBeca, EBo Mopale-

14
15

TaMm xe.
Dominic Barton. Capitalism for the long term.
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ca, Pabaemns Koppea) CBOTO uyacy MNOBHICTIO BimMoBMIMCS Bim Heo-
niBepanismy. Ille CYyNDpPOBOIXYETHCS peTrioHaJbHMMM 1HTeTpalliHUMU
npouecaMy, 23a SKUMX 3a0X0UuylTbCa 1HHOBaUiMH1 cnocobwu iHTerpa-
ii, mWo yacTo MAYyTh YypOo3pi3 3 KoMepliMHOKw BUTOMOK. JlaTMHCbBKA
AMeprka MNOCTYIOBO IIEPETBOPETLCS Ha MOTYTHiN 6J0k 13 BJlaCHMMU
iHTepecaMmu 1 mporpamon.

ToMy, OUEeBUOHO, IO HaA CB1TOBY €KOHOMIKY uUeKae BlIOHOBJIEH-
Hs, ajle BKpal¥ HeplBHOMipHe 1 @mocuTb XBOpPOOJIMBE, OCKIJIbKM 3Mi-
Ha MOJIoCiB BIIMBY 1 BMOYIOBYBAHHS HOBUX BEKTOP1B BinmHOCHMH Oy-
OyTh noB’g3aHi 3 1miaubokuMMM I1HCTUTyLU1NHMMM I»ebopmauismm, gxi
noTpedbyBaTUMyTh HOBOI'O CTPATEeI'lUYHOT'O CHOPUMHATTS CB1TOBOI eko-
HoMikM 1 wMixHapomHmMx ekoHoMiunmx BinmHocmH. I B uUiM cucrTeMmi
HOBUX B3aeMO3B’ A3K1B, BacCHOBAHMX Ha IepeBaxHOl peasizanii Ha-
nioHanbHMX NpiopuTeTiB, abCOJIOTHO HEOOX1IOHMM € PO3BUTOK HOBOIL
cTpaTerii exOHOM1UHOTO MMCJIEHHS, WO CIMPAaeTbCHa Ha IplopuTeTy
IOBI'OCTPOKOBOI'O EKOHOMIKO—-1HCTUTYI[1MHOTO pPO3BUTKY. BuUOynoBy-—
BaHHA CTpaTerii HOOBTOCTPOKOBMX E€KOHOMIUHMX edeKTiB BMUMaTaTUMe
BignoBimHMX coOUi0iHCTHMTYLUI1MHMX, €KOHOMIiUHMX, OOJiTuMuHMxX 1 di-
HaHCOBUX TpaHchopmMmaliy, mo B IHepuy uYepl'y OOYMOBJIOBATUMYTH GO-—
PMyBaHHS MPOCTOPY HOBipm Ta umBismizaninHol nmHamMiuxHol crabi-
JpHOCT1, Akl 3MIUHATE NiAOTPYHTS IJIS [NOSBUM HEeOOX1IHUX coIjlajib-—
HUxX (peHOMEeHIB.

[lpo BupimajyibHe BHAYEHHA COIIalBHOI'O (akTopa HJs eKOHOMI1-
YHOTO NpopuBYy omcap lliTtep Jpykep y cBoOiM pobori "3a odacanom
inbopmanuinuoi pemogmouii", me BiH Bkaszsap, Mo, He3BaxalwuuM Ha
HaplxHe 3HAYeHHs MNOSBM NapoBOl MammuM 1 s3anisHmuil »ms iHHOBa-
LUiMHOTO PpO3BUTKY IpoMMcJOBOTO XIX crosiTTsa, came couianbHMM
KJIiMaT, SKUM CTaB IOYXOBHUM I[NOPOIXEHHSM 1HOYyCTPiliaslbHOI pPEeBOJIO-
1ii, cTaB 3anopykoon MOBTOCTPOKOBOTO €KOHOMiuHOTO ycmnixy: "Ho-
Bl Tanysi, mO BUHUKIM NicCig NOABM 3ajiisHMUIIL, B TEeXHOJOTIiUuHOMY
maHi Majo umMm Oyym 3000B’ g93aH1 maporinm mammHi abo iHzmycTpia-
abHiN pemosouiili B uisoMy. BoOHM ax Hisgk He Oyiam ii NOpPOIXEHHAM

"mimoTe Binm mimoTi" - BOHM Oyym ii "

OyXOBHMM HNOPOIXeHHAM". BOHU
CTaNy MOXJIMBMMM TIiJIbKM SBaBOSKM CTBOPEHOMY IIPOMMCJIIOBOI PEBOJIIO—

niewn HacTpow yMiB 1 po3BMHeHMM Hew BMiHHAM. lle ByB yMOHaCT-—

pin, gaxui npuiriMa — 1 6impm TOro, 13 3aB34ATTAM BiTaB — BUHAa-
xim i HoBauin. Ille OyB yMOHACTpPil, GKUM OpU¥Map — 1 3 3aB3aT-—
TAM BiTaB — HOB1 mponykTu 1 HOB1I nocayru",;. LijnkxoM oueBMIOHO,

mo BUOYOOBYBAHHS HOOBTOCTPOKOBOI CTpaTerii €KOHOMI1UHOTO PO3BU-—
TKY Ta MOXJIMBOI'O €KOHOMIUHOT'O INPOPMBY HeEMOXJIMBe 0e3 0COBJIUBO-—
TO collajibHOTO kJjJimMaTy "iHHOBALiMHOTO BiTaHHA", kjIimMaty edpex-—
TUMBHOTO BTI1JIEHHS, POBMNOBCIIXEHHS Ta IMNOTJIMHAHHS 1HHOBAL1M, TO-—

To KJimary, AKMM CbOT'OOH1I axTMBHO PO3BMBAaeTbCca B Azii,

' Ipyxep H.®. 3a dacamoM MHOOPMALMOHHON pesosoLuu // PycCKuml apxu-—

nejar. -www.archipelag.ru.
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E€BPONEMCBKUX KpaiHax, Oe »OepxaBHa I1HHOBAlliMHa nojiTwka cnpsa-
MOBaHa Iepll 3a BCe Ha CTBOPEHHS CIOHYKAaJIbHUX IPUYMH IO BUKO-—
PUCTAaHHA 1HHOBALU1MHMX TexXHOJIOT'1M 1 Ha CTUMYJIIOBAHHSA HaCeJIeHHS
0O BUKOPMCTAHHS aJIbTEPHATMBHOL EHEepPIreTMKM Ta eKOJIOT'iUHO umc-—
TOl mponmykiii, 1 B JlaTMHCBKiIV AMepuuil, ne podaaTrbcs nepmi
KPOKM WONO CTPYKTYPHOI nepebynoBM 1 cTBOpeHHs "3ejleHMX pobo-
uyx Micup".

HoBuM couianpHuy kJjimar cdopmye iHcTMTyTM 1 uissHOCTi,
axl YMOXJIMBJIATE I[OSBY HOBMX Tajly3el, 1 CTBOPATb HOBMM colia-
JBHUM JjacT npodtecioHaniB BMCOKOI SKOCT1 Ta CcoOliajIbHOTO MOPU3-—
HauyeHHs, WO BiamnoBinmaioTb 3a YKOP1iHEHHS IOCATHEHb 1HHOBALI1MHO-
TO OpoTrpecy B ekOHOMiuHoMy xuTTi. I came couiajnpHUM kjaimMaT 3
yCcix yMOB IHOOBI'OCTPOKOBOTO EKOHOMI1UWHOTO 3pOCTaHHA € Haubijbm
BaxJIMBUM dakTopoM, OCKiJNbxkM camMe "couianepnHe" HaMbisbm OOBITO-—
cTpokoBe. HeBunanxoBo IliTep [pykep Hammucas: "Y CydYacHUX yMO-—
Bax PO3BUTKY iHbopMauirmHoi exonHoMikm "kijmoueM" @00 YTPMMAaHHS
nimepcTBa B ekoHoMini 1 TexHosyiorii, sgxi 0OCbB-0OCBH BUMHUKHYTH,
cxoxe, OynyTb colianbHe cTaHOBMUIle Opobecionanir 3HaHHA 1 co-

nianbHe NPUMHATTA IxHi1x uinHocTem" ;.

7 Tam xe.
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