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PE3IOME

VY crarTi po3rIISAHYTI aKTyajabHi €KOHOMIUHI MPOOIEMH, 10 BUHHUKAIOTh NPH TpaHcdopMauil BiTHOCHH BIAaCHOCTI. Po3risHyTa ponb npuBatH3alii B
VYkpaini 3 nmo3uuiil iHcTUTyHioHANBHOT Teopii. OcobyiuBa yBara NpUIUISAETHCS YKPATHCHKUM BJIQJHUM IHCTUTYTaM i Cy4acHUM TpaHchopMmauiiiHum
[IEPETBOPEHHSIM. ABTOp NpHIUIIE 3HAYHY yBary mpoOieMaM eKOHOMIYHOro 3pocTaHHs B YkpaiHi. Ha nymky aBTopa, i muTaHHs HaOyBarOTh
ocobnuBoro 3HaueHHs. [Ipo ue i #ize MoBa B TOCIIKeHHI

KuouoBi ciioBa: Tpanchopmallis BiIHOCHH BIACHOCTI, EKOHOMiYHI IHCTUTYTH, EKOHOMIYHE 3pPOCTaHHSI.

PE3IOME

B crathe paccMOTpeHBI aKTyalbHbIC SKOHOMHUYECKHE MPOOJIEMbI, BO3HHKAMOIIME TPH TpaHCHOPMALMU OTHOLICHHH coOCTBeHHOCTH. PaccmorpeHa
pOJIb TMPUBATH3ALMK B YKpaWHE C MO3ULMI MHCTUTYLMOHAIBHOH Teopuu. Ocoboe BHHMAHHE YAETACTCS YKPAHHCKMM BIACTHBIM HHCTUTYTaM H
COBPEMEHHBIM TPaHC(HOPMALIMOHHBIM IIPeoOpa30BaHmsIM. ABTOP yICISET BIHSHUE IIPoOIeMaM 3KOHOMHYECKOT0 pocta B YkpauHe. [1o ero MHeHuto,
JIaHHBIE BOIIPOCHI IPHOOpeTatoT ocodoe 3HaueHne. OO 3TOM M UJET Peyb B HCCIIEJOBAHHUH.

KuoueBble ciioBa: TpaHC(OpMALHsl OTHOIICHHIT COOCTBCHHOCTH, SKOHOMHYECKHE HHCTHTYThI, 5KOHOMHUYCCKHIT POCT.

SUMMARY

In article the actual economic problems arising at transformation of relations of the property are considered. The privatization role in Ukraine from
positions of the institutional theory is considered. The special attention is given to the Ukrainian imperious institutes and modern
TpaHchopManuoHHBIM to transformations. The great value in article is given problems of economic growth in Ukraine. According to the author the
given problem questions take on special significance. It is the team of speaking in this research.

Keywords: transformation of private attitude, economic institutes, economic growth.

THEORETICAL BACKGROUND OF COOPERATION IN INTERNATIONAL BUSINESS
Polowezyk J., PhD Department of Strategy and Policy of International Competitiveness Poznan University of Economics, Poland

Introduction.

Business cooperation (or business collaboration) is a part of strategic management theory and practice. Strategic management had not
appreciated cooperation in business practice for a long time because it had been dominated by M.Porter’s concept of competitive advantage. Only at
the end of 1980s did the idea of cooperation in the form of strategic alliances appear and was explored during next two decades. Cooperation co-
existed concurrently with competition from the earliest period. The constant tension between competition and cooperation is the engine of real
progress in economy. Strategic management is the theory, practice and art of business navigation between competition and cooperation in a world
moving towards a more integrated, global economy.

There is an enormous range of terms used to describe cooperation between different companies, for example: collaboration, alliance or strategic
alliance, joint venture, partnership, network, coalition, consortium, association, constellation, coopetition, etc. Moreover, different organizations and
authors define these terms differently. One organization’s (or author’s) “alliance” may be another’s “constellation” or “network”. Some of these
arrangements will be established as formal legal entities, others will be much more informal processes of discussion, meeting, and taking action
together. Some will engage only two firms, others may involve dozens of organizations. Some are established to deliver one specific product, others
have a long-term focus and tackle many different projects. Some are coordinated by one or more of the partner organizations, and others are supported
by a formal mechanism, with its own staff and budget.

This diversity of cooperation concepts has two basic reasons. First of all it is a relatively new field of enquiry. Secondly, business practice is
enormously complicated and there are a profusion of organizational forms that may arise from cooperation. It is very difficult to create a
comprehensive and universal taxonomy of cooperation phenomenon.

The globalization increases the market for international products. Information and transportation technologies are continually reducing the cost
of managing geographically dispersed operations. Barriers to cross-border trade and investment are in general falling. Firms conducting international
activities can exploit opportunities to increase market demand, reduce costs, and learn from global partners. In an increasingly competitive
environment, firms are entering domains they once would have ignored. One of these domains is business cooperation.

The purpose of the article is to present theoretical background of cooperation in international business. The article consists of three main
sections. In the first, definitions of business cooperation and cooperative advantage are presented. The second section discusses the main analytical
perspectives of business cooperation. In the third part coopetition concept as a merger of cooperation and competition is presented. Summary
comments close the paper.

1.Definition of business cooperation and cooperative advantage.

Strategic management owes considerable intellectual debt to economic theory. A significant number of the strategy schools grew out of
neoclassical economic theory. The most influential contribution was undoubtedly M.Porter’s Competitive Strategy [1980] based on industrial
economics. Porter [1985] argued that competitive advantage can be sustained. The doctrine of sustainable competitive advantage is actually
embedded in mainstream economic theory [Mintzberg, Ahlstrand and Lampel 1998, p.83]. Porter’s theory was based on concepts of competitive
advantage and competitive strategies. Competitive advantage is revealed when a firm is more profitable than its rivals or exceeds them on other
valued performance measures.

Figure 1 depicts the choices available to corporate strategists who are designing an economic relationship. On one extreme, they might find a
desired product or service in a pure market situation — what economist call a spot market — where people come together to transact an exchange and
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then go on their way, without committing themselves to future exchanges. This is the kind of relationship individual consumers have with a local
grocer or gasoline retailer; corporations act in a similar way when they purchase most commodities.

Pure spot market . acquisition and Pure
market exchange cooperation integration hierarchy

Figure 1. Business transactions structure: from market to hierarchy

At the other extreme of choices shown in Figure 1, corporates acquire a company that performs a desired activity and integrates it with existing
businesses. Acquistion (takeover) is a strategy in which one firm buys a controlling or 100% interest in another firm. This choice is labeled pure
hierarchy, which means they will use the corporation’s hierarchical control mechanisms to organize the economic relationship.

The two ends of the continuum represent two fundamentally different choices for structuring an economic exchange, whether the transaction
involves tangible products, intangible services, or even information. In addition to these two extremes, there are many other possible arrangements.
These in-between alternatives combine features of both markets and hierarchies. These alternatives present possible forms of business cooperation
between two or more organizations (legal entities).

Collaboration strategies involve working with stakeholders to achieve mutually valued objectives. A stakeholder is a person, group,
organization, or system who affects or can be affected by a company actions and thus may attempt to influence its strategy. We can distinguish the
following types of corporate stakeholders: owners (shareholders, investors), employees, customers, suppliers, competitors, banks (creditors), local
communities, government, industry lobbying groups, professional associations. Dominant relations between a company and its stakeholders should be
cooperative [Adler, Heckscher and Prusak 2011]. But there is one exception: competitors. The natural relations with industry rivals have a
competitive character, although there is a growing evidence that cooperation between competitors is possible.

In this article, we use the term “business cooperation (collaboration)” to indicate any kind of agreement reached between two or more legal
entities, with the aim of carrying out a business project in common. According to Figure 1, business cooperation regards neither spot market
exchanges (one time transactions) nor acquisitions (takeovers, mergers). Following the idea of competitive advantage we will introduce the term
“cooperative (collaborative) advantage” as the benefits achieved when an organization accomplishes more than it would have independently, through
developing effective working relationships with other stakeholders [Lank 2006, p.6].

2.Analytical perspectives of business cooperation.

Business processes (or real economy — in general) are very complex and can not be explained by a single theory. Therefore, we will use three
different perspectives to describe and understand real business cooperation processes: evolutionary perspective, resource-based theory perspective and
transactional costs economics perspective.

2.1.Evolutionary perspective.

Current companies are the result of a long evolutionary process in the econosphere [Kauffman 2000]. The evolutionary formula consists of
three-steps: differentiation, selection and replication. The same process that has driven the growing order and complexity of the biosphere has driven
the growing order and complexity of the econosphere. We are accustomed to thinking of evolution in a biological context, but modern evolutionary
theory views evolution as something much more general. Evolution is a general-purpose algorithm for finding innovative solutions to complex
problems. It is a learning algorithm that adapts to changing environments and accumulates knowledge over time.

Evolution is an all-purpose formula for innovation through trial-and-error process. It is a bottom-up process without a leader. The basic
evolutionary framework integrates behavioral disciplines: economics, psychology, sociology, political science, biology, anthropology, etc. The above
disciplines model human behavior in distinct and incompatible ways. The evolutionary perspective recognizes evolutionary theory, covering both
genetic and cultural evolution, as the integrating principle of behavioral science.

The evolutionary perspective uses game theory. Game theory is a method for analyzing circumstances, where a person’s success is based on the
choices of others. Game theory is the study of models (non-mathematical and mathematical) of conflict and cooperation between intelligent decision-
makers. Game theory has been widely recognized as an important tool in many fields. Its foundation was created by J.von Neumann and
O.Morgenstern [1944]. Eight game theorists have won the Nobel Prize in Economic Sciences: Selten, Nash and Harsanyi in 1994, Aumann and
Schelling in 2005, and Hurwicz, Maskin and Myerson in 2007.

Game theory first addressed zero-sum games, such that one person’s gains exactly equal the losses of the other participant(s). Today, game
theory applies to a wide range of non-zero-sum games which represent business cooperation. There are four basic sources of non-zero-sum games
[Beinhocker 2007, p.266-267]. First is the division of labor. This benefit was pointed out by Adam Smith over two centuries ago. If two people have
even a slightly different skill sets, mutual gain can be created by each person focusing on what he or she does best and then trading. Second is the
heterogeneity of people. Their different needs and tastes create opportunities to trade for mutual benefit. Third are the benefits of increasing returns to
scale. Fourth, and finally, cooperation helps smooth out uncertainties over time.

These four sources of non-zero-sum games can be mixed and matched in various contexts to create a near-infinite number of ways that people
can cooperate for their mutual benefit. People must have an incentive to cooperate and therefore must receive some share of the spoils. If the rewards
are distributed in the wrong way, then cooperation collapses.

Game theory provides a rigorous approach to modeling what rational actors behaving with self interest are likely to do in well-defined
situations. Perhaps the best known example of this is the so-called “prisoner’s dilemma” (PD). The prisoners are kept apart. They must make a
decision based on how the partner is likely to behave. As rational actors, they should both assume that the other will act in his own best interest and
testify. As a result, they both testify, even though they would have been better off if they had kept silent. The game slides into the Nash [1950]
equilibrium solution: both prisoners are testifying and both going to jail for a short period. It is not the optimal outcome, because if they could
somehow coordinate their actions, they could both go free.

The best strategy for the prisoner’s dilemma was found by psychologist A.Rapaport, and was called Tit for Tat (TFT) [Axelrod 1984]. TFT
starts with a cooperative choice and thereafter responds positively to a cooperative move by the other player and negatively to a competitive move by
the other player. According to Axelrod [1984, p.54]: “What accounts for TFT’s robust success is its combination of being nice, retaliatory, forgiving,
and clear. Its niceness prevents it from getting into unnecessary trouble. Its retaliation discourages the other side from persisting whenever defection is
tried. Its foregiveness helps restore mutual cooperation. And its clarity makes it intelligible to the other player, thereby eliciting long term
cooperation”.

TFT is a confirmation of the psychological reciprocity concept: if you cheat on me, I will punish you, even to my own short term cost; but I
might forgive you and try cooperation again. People are conditional cooperators and altruistic punishers. Evolution has programmed our mental
software in the direction of reciprocity. We are naturally inclined to be cooperative to capture the riches of non-zero-sum gains.

2.2.Resource-based theory perspective.

An influential body of research within the field of strategic management was named by B.Wernerfelt [1984]. But the origins of the resource-
based theory can be traced back to earlier research. Retrospectively, elements can be found in works by R.Coase [1937] and O.E.Williamson [1975],
where emphasis is placed on the importance of resources and its implications for firm performance. This paradigm shift from the narrow neoclassical
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focus to a broader rationale, and the coming closer of different academic fields (industrial organization economics and organizational economics
being most prominent) was a particularly important contribution.

The resource-based theory (RBT) of a firm explains its ability to deliver sustainable competitive advantage when resources are managed, such
that their outcomes can not be imitated by competitors, which ultimately creates a competitive barrier. RBT explains that a firm’s sustainable
competitive advantage is reached by unique resources being rare, valuable, inimitable, non-tradable, and non-substitutable, as well as firm-specific.

The RBT is a business management tool used to determine the strategic resources available to a company. The fundamental principle of the
RBT is that the basis for the competitive advantage of a firm lies primarily in the application of the bundle of valuable resources at the firm's disposal.
The major concern in RBT is focused on the ability of the firm to maintain a combination of resources that cannot be possessed or built up in a similar
manner by competitors.

To achieve a competitive advantage, a firm must create more value than its competitors. A firm’s ability to create superior value depends on its
stock of resources, and its distinctive capabilities. Stock of resources, i.e. firm-specific assets and factors of production, are: patents, brand-names
reputation, human assets and technical base. Distinctive capabilities are activities that the firm does better than competitors. Capabilities arise from
using the above mentioned resources.

Resources are usually tradable and non-specific to the firm. Capabilities are firm-specific and are used to engage the resources within the firm,
such as implicit processes to transfer knowledge within the firm. Resources are stocks of available factors that are owned or controlled by the
organization. Capabilities are an organization’s capacity to deploy resources.

To transform a short-term competitive advantage into a sustained competitive advantage requires that these resources are heterogeneous in
nature and not perfectly mobile. Effectively, this translates into valuable resources that are neither perfectly imitable nor substitutable without great
effort. If these conditions hold, the firm’s bundle of resources can assist the firm sustaining above average profits.

2.3.Transaction costs economics perspective.

In economics and related disciplines, a transaction cost is a cost incurred in making an economic exchange (the cost of participating in a
market). The term "transaction costs" can be traced back to Coase [1937] who used it to develop a theoretical framework for predicting when certain
economic tasks would be performed by firms, and when they would be performed on the market. Transaction cost reasoning became widely known
through Williamson's [1985] transaction cost economics (TCE).

TCE focuses on the efficiency of creating and monitoring economic relationships. The analysis focuses more on the indirect costs of governing
(or managing) the transaction than on the direct costs of producing a product or service. TCE emphasizes that indirect costs rise as the level of
uncertainty (or risk) increases in a situation, including the risk that one of the parties will take advantage of the other. According to TCE, this risk is
ever-present. TCE assumes that people will do what is in their economic self-interest and that this will often lead to opportunism — one party taking
advantage of the other party by neglecting or shirking their obligations (either explicit or implicit) in the arrangement.

Recalling the two extremes of the continuum outlined in Figure 1, TCE allows us to compare the costs of a transaction carried out in a market
context versus a transaction that occurs within a hierarchical firm. In markets, direct costs are captured in the price charged by the seller, while
indirect costs are due to the costs of creating and monitoring the contract. In hierarchies, it is easy to assume that the direct costs will always be lower
than in a market, because the seller’s profit has been eliminated from the costs of production. However, if the market seller is more efficient at
producing the product or service, its direct costs may be lower than production within the diversified firm.

The TCE shows hierarchies (institutions) and markets as a possible form of organization to coordinate economic transactions. When the external
transaction costs are higher than the internal transaction costs, the company will grow. If the internal transaction costs are higher than the external
transaction costs, the company will be downsized by outsourcing.

If the transaction has a high frequency, the assets which are exchanged are very specific and the level of uncertainty is high, internalization
appears to be the best alternative to the market. Internalization also entails significant disadvantages with regard to costs, not only those which derive
from the acquisition of assets, but also those which result from the complexity of organizing and administrating a larger company.

The concept of business cooperation, from this perspective, is considered as either a hybrid between the market and the company, or as an
intermediate form of organization between: the externalization (or pure market) and the internalization of production activities (or pure company).
The underlying criterion in choosing from among the different possibilities is the search for economic efficiency through the minimization of
transaction costs.

3.Coopetition.

It has been mentioned at the beginning of article that the natural relations between industry rivals have competitive character although there is a
growing number of evidence that cooperation between competitors is possible. This special type of business cooperation is called “coopetition” (a
merger of two words: cooperation and competition).

G.Hamel, Y.L.Doz i C.K.Prahalad [1989] published article Collaborate with your competitors — and win in The Harvard Business Review. They
noticed that collaboration between competitors became fashionable. They called it ,,competitive collaboration”. A.M.Brandenburger and B.J.Nalebuff
[1995] introduced the term “coopetition” in order to encourage thinking about both cooperative and competitive relations between two firms.
Coopetition is regarded as one of the most advanced form of relations in business. There is not one general accepted coopetition theory. Some authors
consider coopetition as equivalent to strategic alliance [Pena and Arroyabe 2001]. The body of knowledge of cooperation developed so far is
characterized by fragmentation, lack of coherence and non-comparable research output. There is no consensus on paradigmatic beliefs, which
hampers theoretical progress [Bell, den Ouden and Ziggers 2006].

Coopetition is an example of a business paradox. It combines two opposed terms: competition and cooperation. It is assumed that competition
can come true in market-based economies, whereas cooperation only come true in hierarchical structures. The natural tension (paradox) between self-
interest and cooperation plays a central role in business.

Hamel, Doz and Prahalad [1989] spent many years studying coopetition cases (strategic alliances) around the world. They noticed that Asian
companies have used cooperative ventures to enhance theirs technology and product competences. Western companies, on the other hand, enter
alliances to avoid investments. They are interested in reducing the costs and risks of entering new businesses or markets than in acquiring new skills.
For collaboration to succeed, each partner must contribute something distinctive, e.g.: basic research, product development skills, manufacturing
capacity, access to distribution, etc. Harmony is not the most important measure of coopetitive success — occasional conflict may be the best evidence
of mutually beneficial collaboration. Each coopetition is a constantly evolving business game (bargain). Learning from partners is paramount.
Successful companies view each coopetition as a window on their partners’ capabilities. They use the coopetition to build new skills and diffuse new
knowledge through-out their organizations.

The challenge is to share enough skills to create advantage vis-a-vis companies outside the coopetition, while preventing a wholesale transfer of
core skills to the partner. Companies must carefully select what skills and technologies they pass to their partners. They must develop safeguards
against unintended, informal transfer of information. According to an ancient Latin proverb ‘si vis pacem, para bellum’ (if you wish for peace,
prepare for war), we can give advice for corporate executives: cooperate, but be prepared for competition (cooperate but do not be naive).

Conlusions.

Globalization and new technologies create new opportunities and challenges for firms. In an increasingly competitive environment, companies
are entering domains they once would have ignored. One of these domains is business cooperation. People have an innate capacity for generosity
without gain, and they naturally work with others — capabilities that corporate strategists have largely ignored as potential advantages in the last few
decades, focused almost exclusively on profit and competition.

Cooperation between legally independent companies involves long-term relations to exploit a specific market opportunity. It therefore involves
a reciprocal, limited and progressive commitment between two or more partners to improve their respective performances and to acquire a
competitive advantage in the market.
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Business cooperation is an evolutionary process based on trials and errors. Harmony is not the most important measure of collaboration success.
Moreover, occasional conflict may be the best evidence of mutually beneficial collaboration.
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PE3IOME

JlisoBe CHiBpOOITHULTBO € EBOJIOLIHIM MPOLIECOM Ha OCHOBI MPOO i MOMHIOK. ['apMOHIist He € HaWBaKIUBILINM MOKA3HUKOM CIiBPOOITHHUIITBA
ycnixy. binpmre Toro, iHozai KOHGIIKT Moe OyTH KpaIluM CBiIYCHHSIM B3a€MOBHUT1THOTO CIiBPOOITHUNTBA.

KutrouoBi ciioBa: 1isoBe criBpoOITHHIITBO, OCHOBH CIiBPOOITHUIITBA, TOKa3HUKHU IiJIOBOT CIiBIpALli.

PE3IOME

JlesioBoe COTPYAHUYECTBO SIBISIETCS IBOJIFOLMOHHBIM IIPOLIECCOM Ha OCHOBE MPO6 U ommboK. ['apMOHHS HE SBISICTCS CaMbIM Ba)KHBIM [OKa3aTeleM
COTpy/HMYEcTBa ycrexa. bonee Toro, HHOr1a KOH(QINKT MOXKET OBITh JTyYIIHM CBUJICTEIBCTBOM B3aHMOBBITOJHOTO COTPYAHUYECTRA.

KiioueBble €J10Ba: [EII0BOC COTPYJHHYECTBO, OCHOBBI COTPYIHUYECTBA, II0OKA3ATEIIH JICII0OBOTO COTPYAHHYCCTBA.

SUMMARY

Business cooperation is an evolutionary process based on trial and error. Harmony is not the most important indicator of the success of cooperation.
Moreover, sometimes the conflict may be the best evidence of mutually beneficial cooperation.

Keywords: business cooperation, a framework for cooperation, performance of business cooperation.

BAJIIOTHA KOMIIOHEHTA IHTETPAILIi BPIKC: MEPCIIEKTUBU IHTEPHAIIIOHAJII3AIIIT FOAHS

PesnikoBa H.B, k.c.H, HOUEHT KadeIpH CBITOBOrO TOCIOAAPCTBA i MDKHAPOTHHX CKOHOMIYHMX BITHOCHH IHCTHTYTYy MDKHApOIHHX BiIHOCHH
KuiBcpkoro HamioHansHOTo yHiBepcuTeTy iMeHi Tapaca llleBuenka
Binsixkina M.M., k.e.H, acHCTeHT KaepH CBITOBOTO I'OCIOAAPCTBA i MDKHAPOJHHX EKOHOMIYHHX BiHOCHH [HCTHTYTy MDKHApPOJHUX BiXHOCHH
KuiBcpkoro HauioHaapHOro yHiBepeurety iMeni Tapaca llleBuenka

ITocTanoBka mpob6iemu. CritbHa po3poOka epeKTHBHOI MaKpOSKOHOMIUHOI IONITHKH, BKJIIOYAIOUM TI'PONIOBO-KPEIHUTHY, BAIIOTHY 1
OI0/KETHY HOJIITHKY, MOYKE CTATH OJHUM 3 JI€BHX 3aC0O0IB 3aXMCTY Bijl HECTAaOLIBHOCTI y (iHaHCOBIil chepi. Po3BuTok i muBepcudikariis a3ificbkux
(hiHAHCOBHX PHHKIB IULSIXOM TICHIIIOI iX iHTErpamii po3UIMPIOIOTh MOMKIMBOCTI €KOHOMIK MOTIMHATH HECTIMKICTh MOTOKIB MKHAPOIHOTO KAIiTaIy
TaKk caMo e(eKTHBHO, sIK Iie Mae Micue y Cromydenux llltarax Amepuxn abo K Ha €BPONEHCHKUX PHHKAX. Y bOMY KOHTEKCTI BaJIFOTHO-(iHAHCOBI
MEXaHi3MH PErioHaIbHOI CHIBIpALl BiJOOpaKaloTh XapakTepHi Ui cydacHoi riobanizanii mporecy i TeHICHIIl iHTerpauii, iHTepHanioHani3anii Ta
aBTOHOMI3allii, (hparMeHTallii i 3pocTaHHs IHANBIAyaTi3MYy.

AHajni3 octaHHix aocaigrkeHs i my6aikamiii. PisHomamiTHI acmexTH (YHKIIOHyBaHHS MIDKHApPOAHOI BANTIOTHOI CHCTEMH B yMOBax
6araToInosIPHOCTI Ta NUIIXIB 11 pehopMyBaHHS 3HAIIIIN BiTOOpakeHHs y MpalsiX BUAATHHX BUeHHX-ekoHoMicTiB I1. I'apGepa, K. [Ixoy, M. [lyreii,
b. Eiixenrpina, M. O6crdensaa, K. Peiiuxapt. BuBuenus mortenuiany KHP, 30kpema KHTaiiChbKOro [0aHs y MDKHAPOAHIM BAIOTHINA cHCTeMi
OB sI3aHe 3 IMCHAMHU 3apyODKHUX JOCITIJHUKIB, cepen sikux B. Jloocon, T. Ito, I1. Maccon, A. Mens, B. IleH, P. ®eencrpa, M. ®parmep, U. Yen.

HabmmkeHHsT MDDKHapORHOI I'POINOBO-BATIOTHOI CHCTEMH IO CTaHy O0araToIOJSPHOCTI, BTIM, PO3LIHIOEThCS HEOAHO3HauHO. Tak, okpemi
¢axisi, Taki sk B. Jlo6con, I1. Maccon, 1.B. Uen, I1. Kenen BBaxkaroTh Takuil cTaH BimmaneHoro mepcrektuBoto. Ha nymky x 1. Anmkenoni, b.
Eiixenrpina, A. Camnip Ta iH., CIIi1 04iKyBaTH aKTHBI3allii I[bOTO NPOLECY YIPOIOBXK HACTYITHUX IBOX JIECATUIITh, OCKUIBKH L€ € JOTTYHUM HACITiKOM
TIepeTBOPEHHs A3il Ha IIOTY)KHOTO IPaBIlsl CBITOBOT €KOHOMIKH.

Bupnijiennsi HeBUpilleHOI YaCTHHH 3arajbHoi npodsaemu. Hapasi kuTaiicbkuil 10aHb Ma€ CYTTEBI MEPCHEKTHBH MEPETBOPCHHS HA MIIOOAIBHY
BAJIIOTY 3 OIHOYACHOK BTPATOIO AOMIHYIOUOr0 CTaTyCy aMEPHKaHCHKOI JoJapa. 3 orysify Ha Iie, peopMa MiKHApOJHOT BAIIFOTHOI CHCTEMH € OTHUM
i3 OCHOBHHX HPIOPHUTETIB AiSUTBHOCTI KpaiH Bemmkoi J[BagumsaTky, okpemi 3 SKMX aKTUBHO BHCTYIAIOTh 32 OUNBIN AuMBepcH(ikOBaHY MiKHApOIHY
BQJIIOTHY CHCTEMY 31 3pOCTAIOUOI0 Baroro KHUTAChKOro 10aHs abo i crewianbHux npas 3amo3udenHs (CI13) [1]. He 3Baxkaroun Ha 3HauHy KiJIbKICTh
TEOPETHYHHUX JOCII/UKCHb 3 MAHOI TEMH, HEJOCTaTHHO PO3POOJICHUMH 3aJMIIAIOTHCS MHTAHHS POJI KUTAalChKOTO I0aHS B IMOCTOIMOJSIPHIN
MIDXKHApOIHIM BaIIOTHIN CUCTEMI, 10 i O0OYMOBITIOE TOJIOBHY MeTY AAHOT'0 0C/Ii/IZKEHHS.

Buxiaan ocHoBHoro marepiany. J[OCHiDKYIOUH YMHHHKH €BOJIIOLIT MDKHApOIHOTO CTaTycCy Ti€i Ui iHINOI BaIOTH, BapTO BHOKPEMHTH, B
MepIIy Yepry, MOMITUKO-IHCTHTYIINHHI Ta, MO-Apyre, (iHaHCOBO-€KOHOMIYHI YMOBH, TakKi SIK pO3Mip €KOHOMIKH, YMOBH TOPTiBIi, TPaHCAKIiHHi
BUTPATH, 0OCATH iHBECTHIIIH, BAPTICTh BAIIIOTH HA 30BHIIIHIX PHHKAX.

1o » mo mepeBar Bij emicii MiXKHapoOIHOI BAIIOTH, TO IX BApPTO PO3MIIIIATH Ha MIKpO-, MakpopiBHi. Ilepini moB’s3aHi 3 MONITHKOI O(IIiHHIX
BIZICOTKOBHX CTaBOK Ta CKOPOYCHHSIM TpaHCAKUifHUX BUTpar. Jlo Apyroi rpymu nepesar BigHOCAThCs Temitu 3poctanms BBIL, piBens iHdusLii Tomo.

Jlo 6impm cyTTeBux mepeBar (HiHAHCOBOTO XapaKTepy HaJeKaTh MOMIMBOCTI CTBOPEHHS CIPHUSATIMBHX YMOB JUI peali3alii IpHHIUIIB
BAaJIIOTHOI HOJIITUKY KpaiHU-EMITEHTa B 3araJIbHOCBITOBOMY MacmuTabi. Kpim Toro, BapTo 3rajaty, o MpoBiIHI MiXXHApOIHI BaTIOTH 3aCTOCOBYIOTECS
SIK BAJIIOTH NPUB’A3KH KpaiHaMH 3 (iKCOBAaHMM PEKHUMOM BAIIOTHOTO KypCy. 3a TakMX OOCTaBUH BinOyBaeThCs (haKTH4HA MPHB’SI3Ka OCTaHHIX 10
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