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ITAHYEHKO BOJIOIUMUP,
PE3HIKOBA HATAJIISA!

Bia npoTekunioHiamMy /10 HEONPOTEKIiOHi3MY:
HOBI BHMipH J1i0€pabHOrO Pery.JiioBaHHs

AHOTAIIA. ¥ crarri ysaraibleno ocHOBHI 3MiCTOBHI 3acajil HOJTHKM IpoTekuionizmy. O6-
IPYHTOBAHO, 1[0 3aByaJbOBaHWN a00 HAIIBBIAKPUTHII XapakTep NPOTEKIioHi3aMy 3pasdka XXI
cTomiTTS He mignanae mig 3adikcosani B goxymentax COT xiacmumi mposiBE MPOTEKITIOHI3MY, a
TOMY TIOJ[AJIbIIa TiOpuan3alis ioro Gopm akryasnizye HeoOXiAHiCTh TXHBOT Kaacu@ikaiii 3 me-
TOIO IIPHBEPTAHIS YBarW HAYKOBOI CIITBHOTH A0 HOBUX BHUKJINKIB IJI06AJBHOMY PETyJIIOBAHHIO
CUCTeMU Mi’>KHAPOJHUX eKOHOMiYHUX BijiHOCHMH. BcTaHoBJeHO, 110 POTEKIioHi3M y mpoueci rio-
6aurizarlii €eKOHOMIKM IIEPETBOPUBCS 3 TOPrOBOI MOJIITHKM, 6a30BaHOi Ha BIPOBA/KEHHI TapU(PHUX
oOMeKeHb, a Mi3Hile i HeTapudHUX IHCTPYMEHTIB 3aXUCTY, Y CKJAJHUNH KOMILIEKCHUIl /IepPsKaB-
HUN MeXaHi3M IIiABHUIIEHHSI KOHKYPEHTOCIIPOMOXKHOCTI HaIllioHaJbHOI €KOHOMIKM y IIpoIieci IJIo-
Ganizaltii, 1O MU HA3MBAEMO HEOTIPOTEKIIOHI3MOM.

Haeneno kmacudikariiio HEOIPOTEKIIOHiI3My Ta BHOKpEMJIeHO (OPMU IIPOSIBY KOXKHOTO i3 foro
BU/iB. 3’ACOBAHO KPaiHOBi OCOGJMBOCTI IMOJIITHKU HEONPOTEKIIOHI3MYy. BcraHoBieHo, 1110 THYY-
KiCTb iHCTpyMeHTapilo peaJiisalii IOMITHUKY HEONPOTEKIIOHI3MY, BIACYTHICTb €MHOIO MiAXOAY 10
iHTeprperalii cnoco6iB /JOCATHEHHS AHOHCOBAHUX JIEPIKABOIO 3aB/JaHb, BiZIMiHHOCTI y TIpiopuTe-
Tax i €IHicTh Iijell yciX iHCTPYMEHTIB, IO MOJISITAlOTh Y CTUMYJIIOBAHHI BiZIHOBJICHHSI €KOHOMid-
HOTO 3POCTaHHS, MOXYTb PO3IVISJATUCh AK JIeTepPMiHYIOUi O3HAKUM HOBOTO peryJiioBaHHsA. Buas-
JIEHO, 10 BTPYYAHHS JEPKaBH CTa€ IMAHEHTHOIO XapaKTEePUCTUKOIO Ji6epasbHOI MOJITHKH.
[IpocresxeHo, 1110 HEONPOTEKIIOHI3M 3 HOrO THYYKUM iHCTPYMEHTAPiEM CTa€ I1OJITUKOIO 3HUXKEH-
HSI aCUMETPUYHOCTI pO3NOJAiLY BUTiA Bif riobasizanii i peakuieio Ha rio6asibHi Auc6ajaHcH, 10
BKOTDE IIi/IKPECJ/IIOE Te3y 1IPO Te, 10 Y4acTb [epxKaBU B peryJioBaHHi eKOHOMIYHUX IPOLECiB €
00’€KTUBHOIO PCAJBHICTIO, i MU CTaEMO CBifIKaMu TpaHcdopMailii paHilie OroJomeHoro HAIPSIMYy
B GiK jieperyisiiiii B peperyJisiiiio.

K/IIOYOBI CJIOBA. IlporekiiioHidM, HeONPOTEKIIOHI3M, €KOHOMiuHa NOJIiTHKA, Jilepali3M,
pETyJIIOBaHHS.

ITocranoBka npoo.emMu

Exonomiuna wectabiJbHiCTh — 1€ BUKJIUK, SIKUW IMOPOJKYE MPArHEHHS
Jlep;KaB BAaBaTUCS [0 IPOTEKI[IOHICTChKUX 3aXO0/iB 3 MeTow0 cTalbiisaril
HalliOHAJbHUX €KOHOMiK. 3acTOCyBaHHS IPOTEKI[iOHICTCbKUX 3aXO/liB Ha-
Jla€ eKOHOMiIli HOBOTO 3MicTy. BomHOuac HeOOXiHO HArOJOCUTH, IO TIPO-
TEKIiOHi3M 3 MOro MOXKJIMBOCTAMU AJalTyBaHHS €KOHOMIKH /10 HECIPUST-
JIMBAX YMOB Ha CBITOBUX PHMHKAX € X04Ya I € BasKJIMBOIO, ajle BCE K TIJIbKU

! Manuenko Bomoaumup I'pUropoBHY — KaHIMAAT iCTOPUYHHX HAYK, AMPEKTOP «ATEGHTCTBA PO3BUTKY
Juinpa». Chepa HayKOBHX IHTEPECIB: IOCIIPKEHHI MDKHAPOAHO! €KOHOMIYHOI IOJITHKH, 30KpEeMa, CKOHOMIYHOTO
HalllOHaJi3My Ta €KOHOMI4HOTo marpioTusMy. ExexTponna agpeca: crossroads077@gmail.com

Pe3nikoBa Harasiss BosioqumMupiBHa — JIOKTOpP €KOHOMIYHUX HAyK, JAOLEHT, Hpodecop kadeapu cBITOBOro
rOCIOAAPCTBA T4 MIKHAPOJAHUX EKOHOMIYHMX BIZHOCHH IHCTHUTYTY MIDKHApOAHHUX BiJHOCHH KHIBCBKOrO Haiio-
HanbHOTro yHiBepcutety iMeHi Tapaca IlleBuenka. Chepa HayKOBUX THTEPECIB: JOCTIIKEHHS TIPOOJIEeM EKOHOMIYHOT
riobaitizaiii, MXXHaApPOIHOI €KOHOMIYHOT O€3MeKH, MIKHAPOAHO! CKOHOMIYHOI IOJITUKH, ITI00alIbHUX IIpo0IeM
cBiTOBOrO rocnoapcrsa. EnexrponHa anpeca: r_nv(@ukr.net

© B. Ilanuenko, H. Pe3nikosa, 2017
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CKJIQ/IOBOIO YACTUHOIO CUCTeMNU 3a0e3leyeHHs] KUTTE/lisIIbHOCTI CYCIiIbCT-
Ba. /s crab6inisanii curyanii BUKOPUCTOBYIOTbCSI TAKOK iHINI YMHHUKH,
AKI B XOJ1 B3aeMO/[il MpalioloTh Ha 3aBJaHHdA, 1[0 MalOTh BUPINIyBaTH
06’ €KTH MPOTEKIIOHICTCHKOT IO TUK.

Sk CBIAYMTD IMPaKTHKA, B3a€MOINOB’s3aHMl i B3aeMOOGYMOBJIIOIOUMIL
XapakTep yCiX YMHHUKIB eKOHOMIYHOI TOJITHKM CIpHse (popMyBaHHIo
311aTH01 JI0 IMHAMIYHOTO IPUCTOCYBAHHA 3MilllaHOT eKOHOMlKI/I Hepe/:[y—
cim fietbest po crabisisaitiiiHo- ~BI/ITBOPIOBAJIbHY poJip’ TPOTEKIIOHI3MY .
Kpim Ttoro, perysioBaHHSI iHBECTHUI[IHHUX IIOTOKIB 3aXWIa€ BHYTPilIHIO
€KOHOMIKY BiJ{l HECHpUATJMBUX 30BHINIHIX BIJIMBIB, IiJABUILYE Ii 3/aT-
HiCTh TPOTHCTOSTH BWHUKaOumM jucbanancam. [IpoTekiioHicTchKi 3axo-
i1 B L[iJIOMy CHpHMOBaHi Ha (biKcauiIO OCHOBHOI METH HPOTEKIIOHI3MY —
ajanranii 10 HOBOI eKOHOMIT{HOI CUTyalii Ta BiATBOPEHHA €KOHOMIYHOIO
NOTeHIiaTy aepmaBM [ToxignuMu € 3aBJaHHA 3 BU3HAYEHHH Ta 3aCTOCY-
BaHHS iHCTPYMEHTIB BILIMBY Ha 00’€KTHU MPOTEKITIOHICTCHKOT IO TUKMY.

¥ nomykax KOMIPOMiCYy BiJIbHOTO PUHKY
Ta Jep>KaBHOTO PeryJIOBaHHS

[TporekItionizaM HEpO3PUBHO TOB'SA3aHMil 3 GIOYKETHOIO, TIOJATKOBOIO i
MUTHOIO TIOJIITUKOIO KpaiHU, IO Pa3oM € 3ac0O00M MaKPOEKOHOMiuHOi cTa-
6imizariii, 3acTocyBaHHS SKOTO CIIPSIMOBaHE Ha CTUMYJIOBaHHS ab0 CTPU-
MyBaHHSl [iJIbHOCTi 30BHIIIHBOTO CEKTOpa eKOHOMiku. BusHnauaabHum
npu BUOOPI HANPSIMY BIJIMBY € CTBOPEHHS YMOB, 3a SIKUX HAIliOHAJbHA
eKOHOMiKa Yepe3 HaOyTTs KOHKYDPEHTO3[aTHUX XapaKTEPUCTHUK, [0 BUHMU-
KaloTh Ha OCHOBi (DOpMyBaHHS BiJIOBi/HOI CTPYKTYPHU BHYTPIllIHbOTO I'OC-
nojlapcTBa, 3abesnevye JOCTaTHINl piBeHb 30BHIIIHBOIO CEKTOPA, 3IaTHOTO
BUTPUMYBATH BUKJWKU CBiTOBUX PHUHKIB. AK 6aunMo, MPOTEKIiOHICTCHKI
3aX0/i, M0 CTOCYIOThCA BHYTPIIIHBOI €KOHOMIKH, 06’ EKTUBHO CIIPUSIOTH
e(peKTUBHOCTI 30BHINTHBOTO CEKTOpA, X0uya TaKi 3aXO0/M 3Ti/IHO 3 HallioHa-
JIbHOIO 30BHIITHbOEKOHOMIYHOIO CTPATETI€I0 Yepe3 MOHETapHY Ta OI0KeT-
HO-IIOZATKOBY IIOJIITUKY MalOTh BILJIMB Ha BECb CIEKTP 30BHINIHBOEKOHOMI-
YHOI JiIJbHOCTI.

3MilllaHa eKOHOMiKa, KOJIM Jlep>KaBa BU3HAUA€ KPUTEPii peryJioBaHHS 3
METOIO0 BCTAHOBJIEHHS GajlaHCy MiX iHTepecamu 6izHecy Ta morpebamMu co-
111aJIbHO-€KOHOMIYHOTO PO3BUTKY KpaiHW, /1a€ 3MOrYy BiJHAWTU palliOHaJIb-

2 William K. Tabb, Reconstructing Political Economy (Taylor & Francis e-Library, 2002, URL:
http://sttpml.org/wp-content/uploads/2015/03/POLITICAL-ECONOMY -Reconstructing-political-economy-the-
great-divide-in-economic-thought.pdf')

3 Simon J. Evenett (2010/b), “The Global Overview: Has Stabilisation Affected The Landscape of Crisis-Era
Protectionism,” in Simon Evenett, ed., Will Stabilisation Limit Protectionism? The 4th GTA Report — A Focus on
the Gulf Region (Centre for Economic Policy Research, 2010), pp. 17-30.

4 The collapse of global trade, murky protectionism, and the crisis: Recommendations for the G20, Richard
Baldwin and Simon Evenett (eds). Retrieved from http:/graduateinstitute. ch/files/live/sites/iheid/files/
shared/iheid/31/Murky Protectionism.pdf
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HY CTPYKTYPY BHYTPIlIHBOI'O TOCIOAAPCTBA i BUKOPUCTATU I[MOTEHIliaJl
H/IJAKP. TakuM 4rMHOM J0CATAETHCSA peasisallid 3aBJaHb MOCTITHOTO OCy-
YaCHEHHSA EKOHOMIKH, 11 CTaJIOrTO 3POCTaHH#, 1[0 HEOJAMIHHO CIPUATUME
MiITPUMaHHIO HAJIEXKHOTO PiBHS HallioHaJabHOT 6e3rekn. [Hakie Kaxydw,
Jlep>KaBHUI MPOTEKIIOHI3M MOKJUKAHUN Ha/aTu TiJAITPUMKY HalliOHAJbHO-
My O6i3HecoBi y KOHKYpeHTHili 6OpOoThGi Ha CBiTOBUX pPHWHKaX. 3axXoan
IIPOTEKIiOHI3My MaloTh no/BiliHy Mety. Ilo-mepiie, aep:kaBa crpusie 3po-
CTaHHIO KOHKYypeHIlii y Tux cdepax i ramayssax, Je MOKJNBOCTI HallioHa-
JIbHUX BUPOOHUKIB MOPiBHSHI 3 MOTEHIiaJlOM 3aKOPJAOHHUX €KOHOMiUuHMX
rpaBiliB a60 X 3 MPUYUH aOCOJIOTHOI BiJICTA/MOCTI BiTYM3HSHUX CEKTOPIB,
MOTAJIbITUH PO3BUTOK SIKMX HEMOKJMUBUI 6€3 3aJydyeHHs JOCBify, TEXHO-
JIOTi#l i KomTiB 3apy6ixkHnX BUpOOHUKIB. [lo-mpyre, nep:kaBa mepexkpuBae
Joctyn o Tux cdep i rasyseii, siki, 3 oMHOTO GOKY, He TOTOBi /10 KOHKY-
peHTiii, ase, 3 iHMIOro 6OKY, MiSJbHICTD SIKUX 6e3rocepe/IHbO MOB’s3aHa 3
norpebaMu 3a0e3TeUeHHsT HAIlOHAJIbHOI Oe3TeKn B3araji Ta eKOHOMiYHOT,
3okpeMa. Taka JiajleKTUYHA €/IHICTb CIIPOMO’KHA 3all0YAaTKyBaTU IPOIEeCH
CTAJIOr0 HalliOHAJbHOTO PO3BUTKY (Tabu. 1).

AJKe Jlep:KaBHUM NPOTEKIIOHI3M y TaKOMY BUIIQJIKy CIIOHYKa€ BiTUM3-
HIHUX BUPOOHUWKIB [0 MPOCYBaHHS HAa MiXKHAPOJHiI PUHKU B Pe3yJbTaTi
OCBOEHHS TeXHOJIOTII 1 cdep, 10 3a6e3MeuyioTh OTPUMAHHS HAHOIIBIIOT
YaCTKU JIOJIaHOI BapTOCTi. 3pO3yMiJo, IbOTO MOXKHA [OCATTH 3a YMOBH
OTPUMAaHHS JOCTYTY /0 TepeIOBUX TEXHOJIOTiH i mepeOyBaHHS y KOHKYpe-
HTHOMY CepelOBUIIi, 110 HEOJMIHHO CTBOPUTH IIE€PEJYMOBU /IId CaMOPO3-
BUTKY. Y I[bOMY CEHCi MPOTEKIiOHi3M € iHCTpyMeHTOM (OpPMYyBaHHS ep-
JKaBHOI CTPYKTYPHOI TOJIITUKM.

[Tpu BupoOOJEHHI TPOTEKIIOHICTCHKUX 3aXO/[iB /10 yBarum Ma€e OpaTucs
peasbHUl CTaH HAI[iOHAJbHOI €KOHOMiKM y 3B’SI3Ky 3 THUM, 1110 Bi/l 1[bOTO
3QJIE3KUTh BUKOPUCTAHHS YPSAOM TMEBHOTO HAGOPY iHCTPYMEHTIB Ta Pecyp-
CiB’. [IpakTuka cBiYUTH, O 3aBASKU BUIIOMY IOTEHIliaJy €KOHOMi4HO
PO3BMHEHI KpaiHU 3aXUIA0Th BJIACHI IHTEpPeCU Ha BHYTPIIIHbOMY i CBITO-
BOMY PHMHKaX, BUKOPUCTOBYIOUM TaK 3BaHWI BUIEPE/KAIOYMUI ITPOTEKILiO-
HisM. Ile o3Havae, 110 TAKKMM YMHOM JOCSTAETHCS Oe3lepPepPBHICTh €KOHOMI-
YHOIO PO3BUTKY II0pa3dy Ha HOBOMY BUTKOBI 3 ypaXyBaHHAM [JOCATHEHD
HaIiOHAJIBHOTO Ta CBITOBOTO HAYKOBO-TEXHIYHOTO TIporpecy Ta 36epesKeHHS
JIOMiHYIOUOTO CTaHy He TiJIbKM Ha PUHKAX, a ¥ 3arajom y cBiti. Kpim Toro,
PO3BHMHEHI KpaiHu, BUMaralouu CJiyBaTH TPUHIUIIAM JibepaiisaMy, 3aXu-
IIAf0Th BJIACHUII PUHOK 3aX0JaMu, 110 (PakKTUYHO cyrepedyaTb 3aeKJIapoBa-
HUM IiJIIM TJI062Ti30BaHOT €KOHOMIKH, TOMY MO 3alpOBa/KYIOTh BUCOKi
MUTHI 360pH, HEIOCSKHI I PEITH CBITY TEXHIYHI BUMOIH, JlepsKaBHE Cy-
6CcuIyBaHHS CiJIbCHKOTOCIIOAAPCHKIX BUPOOHUKIB Ta iHNIMX TaJiy3eid, 4us
JUSIIBHICTD € CKJIaJ0BOI0 3a6e3IeUeHHsI BUCOKOrO PiBHS HallilOHAJIbHOT

5 W.E. Takacs, “Pressures for protectionism: An empirical analysis,” Economic Inquiry 19 (4) (October 1981):
687-693.
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Tabauys 1

KJACUDIKAIIITHI O3HAKU KJIACUYHOTO ITPOTEKI[IOHI3MY

Buan cymizkaux

Bux Mera O6’ext Inctpymentn | Tum npoTexuio- | MoJiTHK, cnpsiMoBa- Basxeui PiBens pery.no-
BILIUBY BILIMBY HiZMy HHMX Ha peaji3auiio | peryJioBaHHs BaHHSI
MeTy
‘Er Perynaropna O6mesxysasbioro | Hauionasnbhuii
2 . // CTHMY.JTIIOIOYOTO
& 30BHIIIHBOTOPIOBEJIbHA| XapakTepy
< Cr : (S
KTypa CrpykTypna " 5
] PYKTYPA PYKTYP Kowmiuiekcnmii Bromxerna TIpsimoro / me-
3 EKOHOMIKI MoJtiTHKA IDAMONO BILTHEY
=9 . J
& dinancosa P i
< . .
Z ITinosi /
= Momnetapna HeIiHOBi
g,
= Peryastopna Heypsuosi opra-
° nisarii (Basesb-
Qe E . . ®inaricona OO6MeskyBa-  |cbKitit KoMiTeT)
= Tanysb ciab- | Cinbebkoroc-
N2 . JIBHOTO / CTUMY-
S o CBKOTO TOCTIO- | TTO/IapchKa To- Arpaprnit BrokeTHO-TOIATKOBA )
E =g JIlapCTBa JITHKA JHOTOTOTO Xapar-
= Mg . . o
F|E% 30BHIIHBOTOPrOBE/IbHA Tepy TnoGamit
o) a3 (TATT /TATC)
é e E CTpyKTypHa
:) =3 [Tpamoro / me- |lurterpartiitamit
<I Enepretnuna | Enepretnuna o a piBHi
58 P : pr ) Enepreruunuii Peryuisitopna upsivoro simsy |(ua pisii
E 1 rajysb MO THKA 06’emnans (EC))
=}
<
= Pecypcoemni | Cuposunna o . R
2 ypeoe po Pecypcnuit Texnousoriuna Ilinosi /
=4 raaysi TMOTITHKA i Lo .
s HeIiHOBI JlepsxaBHuit
& Bucoxorexno- | Texnosoriuna . o .
2 . X Texnonoriunnit dinancosa
5 JIOTTYHA TAaTy3b TOJIITUKA
® 4 - ”
o= Dinarcosnit | Innosartiiina . .
5] . Dinancosuii Perynsaropna
= CEKTOp MOJTITHKA
=
=
g - i I'pomoBo-kpeauTHa
= InBecrunifina | InBectumiiina A
a, . [uBecTmitinmit Bromketio-
& ramyspb TMOTITHKA
|©)] v 1olaTKoBa
= E CrpyKTypHa Tanyseswmit Biokerro- O6MexRyBaTBHOTO
E & Tanysi «rowor| ~HoAiTHKa OJIATKOBA / crumyomotodoro | Harionasbmuii
s EE XapakTepy
a pocTy «
= J P e e
e E ) limosauiiiita | Jupecrumittmit
& T E é MOJIITHKA IIpsimoro /' ne-
2 2 g . .
> =R i . npAaMoro BIMBY | Periomambnnii
) 5B Texnomoriyna
A = Ipauemicrki 30BHIIIHBOTOPrOBE- . .
8 9 ¥ . . Ilinosi /
= ; rasys3i BTO[I)KETH[)- TEX"OJTOT’]‘HH/TV[ JIbHA . .
O = HEImoB1
& [O/[ATKOBA
= CTuMy.TIoo4oro
2 . BiozukerHo- 00MeXKyBaJIb-
58 Ipomucaosa | Perionambia A / Y
= £8 P J noniTHKa LHO/IATKOBA HOrO Xapakrepy
E 5 E KOHIECHTpanisx : CeeKTUBHNIH
3]
= | % IIpsimoro BrLIMBY
=l g
= == [oxoan nace-
s |E§ . - . "
£ E = JICHHST CO].[l.aJIbHZl TpomoBo-kpesnTia Perionanmsmuii B
&) 2 5 ) ) noJTuKa 1linosi / Me)Kax JIepsKaBu
S E Mirpauis A . . HelinoBi
g Mirpartiiina CorrianbHo- Perynaropna

10JliTUKA
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6e3reKn B IMUPOKOMY PO3YMiHHI IIMX CJIiB, @ TaKOXX BUTpAyaloTh 3HAYHI
KONITH JIJI MiATPUMKHU BJaacHUX ekcrnoprepiB. T. Topieesa, 3 mocuganuam
Ha M. /I>xoHcoHa, Takuii IPOTEKIiOHI3M ijleHTU(diKy€e AK NPAMMIA, KOJIU
(ikcyloTbes 3JI0BXKMBAHHS JIEPXKABHUMHU TIPOIIElyPaMU 3aKYIIiBJIi, PO3PO-
6JIEHUMW JIJIT 3aXUCTY HAIliOHAJTbHNX BUPOOHWKIB BiJl iHO3€MHOI KOHKYDEH-
1ii) a6o MPUXOBaHWil, 1O XapaKTEPU3YEThCS 3JIOBKUBAHHAM HaIliOHATbHM-
MU cTaHjgapraMu a6o JAUCKPUMIiHAIIIWHUM 3aCTOCYBaHHSIM HalliOHAJIbHOTO
OIIOZIATKYBAHHA /I 3HIYKEHHS KOHKYPEHTOCIIPOMOXKHOCTI IMIIOPTHUX TO-
BapiB y MOPIBHSHHI 3 BiTYN3HIHUMI'.

Takwit migxig po3BuHeHnX Kpain i MacmTabW iXHBOTO BTPYUYaHHS Y
[IPOMUCJIOBY TIOJIITUKY 3MYIIYIOTh Y XO/i TECOPETUYHOIO OCMUCJIECHHS PO-
6WTH aJleKBaTHI BUCHOBKM CaMe€ Ha Ii/ICTaBi KOHKPETHUX /[liif, a He JleKJia-
pamiii i cMisuBimIe 3asBJSATH TPO TMPABO Ta KATTEBY HEOOXiAHICTb s
KpaiH, 10 cTaju Ha nigx pedopMyBaHHS, BJaBaTHCS 0 IPSIMOTO Jiep-
JKaBHOTO PETYJIIOBaHHA 0co6/MBO cdep, TOB’S3aHUX SK 3 MOTOYHUM 3a-
6e3reveHtsIM KUTTEMISTBHOCTI, TaK i TEePCIEeKTHBOI0 PO3BUTKY BHYTPIlll-
HbBOI'O TOCIIOAAPCTBA.

Ha HunimHboMy eTami AK MiKKpaiHOBOI B3a€MO/lii, K BJIYYHO 3a3Ha-
yae O. JloBraap’, Tak i BJIacHe MicCIeBOi OpraHisailii eKOHOMiYHOIO SKHUTTSI
«4uCTUil JibepaiaM» i «4MCTUN TPOTEKITIOHI3M» BijcyTHil. Bapro miak-
peCANTH iCTOTHY, Ha Hall IOIJIAJ, PI3HUILIO: AKIO B CYyTO TEOPETUYHOMY
3HaveHHi 11i gediHinii MokHa Ha3BaTW NPUHIKIAMU peasidallii eKOHOMiu-
HOI IOJIITUKU, TO 3 TOYKM 30PY HPAKTUKU HA CbOrO/HI BOHU € JIUIIE Pi3-
HUMW HANpsSIMaMyd B TJIONIMHI PETYJIOBAHHS B3aeMOJil a60 KOHKYPEHIIil
HaIliOHAJbHOT €KOHOMIKM y MeKaX /BO- ab0 6araToOCTOPOHHIX B3a€EMO/Iiil.
[locBil pO3BUHEHUX i CaMOJIOCTaTHIX €KOHOMiK CBi/lYMTh, 110 HasgBHA TEH-
JICHI[id 10 BIJKPUTOCTI Ha 3acajlaX MepeBarv BiTYM3HAHOTO 3aKOHOJABCT-
Ba, B SKe IMILIEMEHTYIOTbCS HOPME, BUPOOJIEHI i €Tifol0 MiXKHAPOIHUX
(pinaHcoBUX Ta €KOHOMiYHMX iHCTUTYTIB. Bask/imBO TakoxK mam’sgratu, IO
VCIIXY 10CATalOTh TaM, /e POJib HalliOHAJIbHOI €KOHOMIKU HE HiBEJIOETbCA
B cUCTeMi I106aTbHUX TTaHeTapHUX BifHOCWH. Jluiie camoocTaTHS €Ko-
HOMiKa MOKe BigHaiiTh Gasanc Misk BiZKpHTICTIO, 110 3a6e3redye BHACJI-
JIOK 3HMKEHHSI TOProBUX 6ap’epiB YHUKHEHHSI BUCOKOTO PiBHS BHYTPIlIl-
HiX I[iH 1 TEXHIYHOrO 3aCTOl, IOTipHIEHHd YMOB JUJIA EKCIOPTEPiB
(BianoBiIHO i GIO/PKETHUX IOKA3HUKIB), a TaKOXK HEMUHYYOI'0 HallPy’KeH-
HdA Y BiAHOCMHAX 3 TApPTHEPAMU Ta 3HMKCHHA KOHKYPEHIii y BHYTPill-
HbOMY Gi3HECOBOMY CEPeOBUIINi, 3 OJHOrO OOKY, Ta BHYTPIIIHIM JepiKaB-
HUM peryJIlOBaHHsM, 3 iHIoro. BojgHouac HeXTyBaHHSA <«3alo0i>KHUKiB»
HAI[iOHAJBHOTO PETYJIIOBAHHS CIIPUUYMHSE PO30PEHHS BUPOOHUWKIB, 3pOC-

¢ I'opoecea T. MixkHapo IHi TOPrOBENbHI CYNEPEUKH y CydacHii perynsTuBHiit napagurmi / MiHapogHa eko-
HoMivHa nomituka. — 2013. — Ne 2 (19). — C. 101-125.

7 Joseans O. A. Jlianektuka mpoTeKuionisMy i mibepanizmy y 30BHiHbOeKOHOMIuHIH momituui / O. A. Jlos-
raib // Exonomika po3utky. — Xapkis: XHEVY, 2004. — Ne 4 (32). — C. 31-35.
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TaHHSA 6e3po6iTTs, 3HIKEHHST PiBHS SKUTTS TPOMAJISIH, a Ha TIPUKJIAJ Je-
AKUX TMOCTPAASHCBKUX KpaiH MOKHA CIOCTepiraTh BTpATy IJUX Taay3eil
IIPOMUCJIOBOCTI, a TaKOXK JeiH/yCcTpiaaisaliio.

OT:xe, Jsniiie TO€THAHHS TIepeBar JBOX HAIPSIMiB €KOHOMiYHOI MOJIiTH-
Ku 3a6e3neunTh nporpec. HarioHanabHuii iHTepec Mae BU3HAYUTH TPAEK-
TOpilo, 3a AKOI y IEBHUX CEKTOpaX €KOHOMIKM JIOLiJIbHE MOHUKCHHA TOP-
ropux Gap’epiB a6o HaBiTh ckacyBaHHsS iX. Ta BojHOUYAC BapTO PO3yMiTH,
[0 Taka TaKTHKAa He MOBMHHA HaOyBaTH IMOCTIITHOTO XapaKTepy, aJiKe Iie
MOKe CIPUYMHUTH BiIpuB BUPOOHUIITBA Bi/l peasibHOI BHYTPIlTHLOI Ta
r106aabHOT KOH'TOHKTYpU. BUHATKOM MOXKYTb GYyTH TiJIbKH OKPEMi CEKTO-
pu eKoHOMiKHu, Oe3mnocepe/HbO 3a/isgHi Ha 3abe3reyeHHi HaIiOHAJbHOT
6esrieku. To6TO, Ii/IeTbCcs He TPO iTHOPYBAaHHS BiJIKPUTOCTI Ta OB’ S3aHOT
3 Hero TJI00aJIbHOI B3a€MO/Iil, a PO TeMIM Ta KOHKpeTHi (ropmMu iHTerpa-
nii. ToMmy crpaterielo po3BUTKY HalliOHAJbHOI €KOHOMiKM MalOTh IOCTATH
IIATAaHHS PalliOHAJbHOIO TOEIHAHHS IPUHIMIIB BiJIbHOI TOPTiBJi Ta Jep-
JKABHOTO TIPOTEKI[iOHi3MYy. | BeJIMKy MOMMJKY [AOIYyCKAalOThb TaM, e IPUH-
U BiAKpUTOCTI HaGyBae BU3HAYATHHUX O3HAK i TIEPETBOPIOETHCS Ha alcC-
TPaKTHI IlepeBarv, AKUM IIPUINKUCYIOTb HE BJIACTUBI Ta HEAOCSKHI A
peasizanii crnocobu pocsirHeHHs camoperyJsnii. Takuil migxijg 3akiHuy-
€THCSI YACTKOBOIO a00 TOBHOIO BTPATOI0 €KOHOMIYHOTO CYBEpEHITeTy, a B
KpallloMy BHUIA/JKY CEPHO3HOIO 3aJIEKHICTIO Y CUCTEMi CBITOrOCHOAAPCHKUX
3B’ SI3KiB.

3a3HaueHi 3arpo3u SICKPaBO MPOSBUIUCA B IMPAKTUIll MEPETBOPEHb Y
KpaiHaX, fKi MaJu 1[eHTPaJi30BaHy IJIAHOBY eKOHOMiKy. Sk 3acBigumin
pe3ysbTaTu, (OpMyBaHHS BiJIKPUTOI PHUHKOBOI EKOHOMIKM HacHpaBli B
IUX KpaiHaX BUABUJIOCA BiJ[ipBaHUM BiJ[ PeajJbHOI METU €KOHOMiYHOI'O pPO-
3BUTKY IHCTPYMEHTOM KOHKYPEeHTHOi 60poTh6u. 3acaau pedopMyBaHHS 3a
JeKasaMu  MixkHapopuux dinancosux incruryris (MBD, CB, COT,
€BPP, OECP) ¢akruuno naby/u 3HAYEHHS iHCTPYMEHTIB AeiHycTpiai-
3amii. Y miicyMKy rpyna KpaiH, IO TilllJa IIJISXOM, BU3HAUYEHUM 3a3Ha-
YEeHUMU IHCTUTyTaMU, TepeTBOPHUIACS Ha PUHOK 30yTy 3actapinoi mposuy-
KIlii, Ha 00’€KT PpO3MillleHHsS KamiTaJgy, KOJU OCHOBHI (oHam, Haapa i
3eMJIsI He MaloTh PUHKOBOI BapToCTi, a MiciieBuil 6i3Hec y 3B’S3Ky 3 He-
PO3BUHEHICTIO Ta €JA0KiCTIO, HECTIPOMOKHICTIO 3a6€3MeYnTH JOBTOCTPOKO-
Bi iHBecTHUIIii He MMOCTaB Ti/IHOI KOHKYpPYOUo cuiol. [Ipu 1mpbomy nosHi-
CTIO ITHOPYETbCA JOCBiJl HUHI BUCOKOPO3BUHEHUX B E€KOHOMIYHOMY CEHCI
KpaiH, SIKi y CBOEMY PO3BUTKOBiI NMPOUIIJIN eTaly BHYTPIillIHbOTO Jlep>KaB-
HOTO TIPOTEKITIOHI3MY, IO JaJ0 3MOTY YHUKHYTHW 30UTKiB i pyHHyBaHHS
HallioHaJbHOT eKOHOMiku. OTXKe, BUCHOBOK MOXKe TIOJISITaTH B TOMY, HIO
nporiec pedOpMyBaHHS IIEHTPATI30BaHUX TIJIAHOBMX €KOHOMiK BifGyBaBCsi
3 HAJAHHSM OJIHO3HAYHOI mepeBarn JiGepasbHOMY BapiaHTOBI Ta HEXTY-
BaHHAM 3aca/ JePrKaBHOIO IPOTEKIIOHI3MY, B Pe3yJ/bTaTi 4oro He3BOPOT-



ISSN 1811-9824. MIDKHAPO/ITHA EKOHOMIUHA TIOJIITUKA. 2017. Ne 2 (27) 1
10

HUX BTpaT 3a3HaJli BU3HA4YaJIbHi HallioHaJbHI iHTepecu y cdepi Gednexkn
Ta €KOHOMIYHOTO ITOTEHIliaLy.

HanionasbHi iHTepecH SIK JleTepMiHAaHTA HEONMPOTEKI[iOHIZMY

Brim, 3po3ymiJio, 1o cydachi ruobasisaliiiii mpoiiecu AUKTYIOTh YMO-
BU, 3a SIKUX He MOXKJHUBO IIPOIrHOPYBaTH CBiTOTOCIO/AAPCbKi 3B’A3KU Ta
PO3BUBATH IOBHICTIO 3aKPUTY €KOHOMIKY 1 BiIMOBUTHUCA BiJl IlepeBar Mix-
HApPO/IHOTO PO3MOJiay Ipaui. JK 3po3yMijo W Te, MO BiJiMOBA Bij Jepska-
BHOTO TPOTEKIIOHI3MY Yy (popMi 3aXHMCTy BJIACHOI €KOHOMiKM TOTOKHA (pi-
HAHCOBO-eKOHOMIiUYHUM 30UTKAM BiJl HACJiyBaHHA Juile JiGepaabHOI
mapaJiiT™Mi BeJIeHHST rocmojapcrBa. Tomy npu TpancdopmMailii eKOHOMiKK
JIy’Ke BaXKJWBO TPOAHATI3yBaTH K HeOe3leKy, Tak 1 peasbHO MOKJIMBI
MO3UTUBHI HACJIJKM BiJl BXKUTUX 3axo/iB. [[unema Bumarae, sk yKe 3a-
3HAvaJI0Csl, BUPOOJIEHHS Ta JHOTPUMaHHS GAJaHCy MiXK BiIKPUTICTIO Ta He-
OOXiHICTIO ep:KaBHOI MATPUMKHU i 3aXUCTYy BHYTPIIIHbOTO PUHKY Ha 3a-
cajlax HayKOBO OOIPYHTOBAHOTO TIPOTEKIIOHi3My, B OCHOBi SKOTO
BU3HAYAJbHUM Ma€ OyTH, 3 OJHOTO OOKY, TOTOBHICTb TPAAUIiHHUX Of0-
JUKETO-OPTaHi3yIounX Tajy3eil 10 KOHKypeHIlii Ta, 3 inmoro 60Ky, ¢dop-
MyBaHHSI HalliOHAJAbHOT TOJITUKU pedopM, CIPSIMOBAHOI Ha CIIOHYKaHHS
BHYTPITIIHiX BUPOOHUKIB 0 POOGOTH B YMOBaX BiJIKPUTOT €KOHOMIKH.

[yse BakJMBO MaTH Ha yBasi, IO KpaiHM 3 KOJMIIHBOIO IJIAHOBOIO
€KOHOMIKOIO PO3NOYMHAIOTh pedopMU Ta HAJAro/KYIOTb 30BHIIIHIO B3ae-
MO/lit0, GyZyun y HEeCTIpPUSTINBUX i HEPIBHUX YMOBaX, SIKi XapaKTepusy-
I0TbCA BiJIBOJIIKAHHAM PECYPCiB 1 HEJOCTATHIM IOTEHIAIOM /I [EePEeXOy
Ha SIKiCHO iHINMII piBeHb KOHKYpPeHILii. ¥ 1iii cuTyarlii BasKJIMBO 30cepeu-
TACA Ha BU3HAYAJIbHUX HANPAMaX, AKI COIPUATUMYTb JOCTYILY JO HOBITHIX
TEXHOJIOTi, MOJIIIIEHHIO AKOCTi MPOAYKILii, 1[0 y CBOIO Yepry IIiIBUIIUTH
il KOHKYpPEeHTO3/1aTHICTb, 3aydeHHI0 iHBecTuliii. To6To, iaeTbest Mpo He-
0OXiHICTb BUXOJUTHU TIEPEAYCiM 3 BJIACHUX IHTEPECiB, SIKi MAIOTh OpTaHi-
YHO BIMCATHUCS Y PEKUM B3AEMO/II 3i CBITOBOIO eKOHOMiKOWO. Bakaubo
OCMUCJINTU IIYMIIETEPIiBCbKY KOHIIEIIiI0 TBOPUYOI JACCTPYKILii, B PycCJi AKOi
TEeXHIYHUI TIporpec, iHO3eMHi iHBeCTHUIlii BifirpaBaTUMyTb HAJEXHY iM
POJIb B OCYYaCHEHHI Ta 3amo4yaTKyBaHHi HOBUX TEXHOJIOTiH, BiZAMOBi Bij
HeeEeKTUBHUX i HEKOHKYPEHTO3ATHUX TaJy3eill i CTBOPEHHi HOBHX, 3/1aT-
HUX He TiJIbKW 3aMiCTUTH CTapi, aje i HApOCTUTH MPUOYTOK 3a PaxyHOK
Cy4acHUX TOBApiB i MOCJYr. Y HIbOMY CEHCi IIPOTEKILIOHI3M II0CTae MepKa-
HTUJIbHOIO (opMoIo sTibepasiizoBaHol eKOHOMIKHK®, aj;ke, 3 OIHOTO 60Ky,
BUKOPUCTOBYIOYU 3apy61>KHI/IfI JI0CBi/l 1 KOPUCTYIOYUCH IHBECTUIIAMU, TUM
caMuM, 3 iHIMOTO OOKY, BiTUYM3HSHA €KOHOMiKa OTPUMYE TEPeIyMOBH IS

8 Keith Rankin, Mercantilist Reasoning in Economic Policy Making (Paper for the 2011 Conference of the New
Zealand Association of Economists Wellington 29 June to 1 July 2011, URL: http://nzae.org.nz/wp-
content/uploads/2011/Session5/57 Rankin.pdf)
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BXO/PKEHHA Ha CBiTOBI PUHKM 3 KOHKPETHUMU KOHKYPEHTHUMU I[lepeBara-
MU, IO 06ePTAIOThCA [IOJIATKOBAM PECYPCOM JIJIsT TIOJAIBINOT MOIepHi3allii.

Heo6xinno ocmucautu, 3maBajnocss 6, MapaJloKCaIbHy pid: TOBOPSYH
PO CTpATeriyHy MeTy — IIONIYK 1 MMOCIJJaHHA HaJIeXKHOTO MICIA Y CBITOrOC-
MO/IaPChbKUX TJ106aTi30BaHNX 1 JIibepasi3oBaHNX €KOHOMIYHHUX 3B’SI3KaX —
caMe TIPOTEKIiOHi3M OCOOMMBO Ha TEpHMX CcTafigx pedOpMyBaHHS Mae
BiflirpaBary BU3HAYAIbHE 3HAUYECHH /LI CTBOPEHHSA €KOHOMIUHO 3/J0POBOI Ta
KOHKYPEHTOCIIPOMOJKHOI CUCTEMM Oprafisalii BHYTPilIHBOIO TOCIOAAPCT-
Ba. CucreMa Ma€ CTBOPUTU TEePeyMOBU CTAJOTO €KOHOMiYHOTO PO3BUTKY
KpaiHu, 37aTHOTO /0 KOHKYPEHIlil Ta caMOBiJTBOpeHHd. [l/g JoCATHEHHS
TaKUX IliJlell BUHUKae moTpeba Ha 3acajiaX JIeP;KaBHOTO TPOTEKIIOHI3MY
BUPOOUTH TpaBWJia i HOPMU TaKOi opraHisariii rocrogapcTBa, 3a SIKOI [1isi-
JIbHICTb BHYTPIlIHIX BUPOOHUKIB i 3aKOPJOHHUX €KOHOMIUHUX <«I'DaBIliB»
00’€KTUBHO BiJITBOPIOBATHME HAIliOHAJIbHWI BAJOBUI MTPOAYKT.

3a3HavyeHi BUCHOBKM 6a3yIOThCs Ha MPaKTUIll peddOpMyBaHHS €KOHOMi-
KU, 110 paHillle mpamoBaja Ha 3acajaxX ACPsKAaBHOTO YIIPABJIHHA 1 IJIaHO-
BOi misibHOCTi. TOo6TO, HEOAMIHHOIO yMOBOIO € cuMO6io3 JgibGepaJbHUX i
IIPOTEKI[IOHICTCHKUX 3aXO/iB 3 IEPBICHOIO IIPAKTUYHOIO IIE€PEeBarol Apy-
TUX A4 JOCATHEHHS Ha HACTYITHUX eTalax CTPaTerivHuX IiJen y MesKax
(pynkionyBaHHS BHYTPIlIHbOI €KOHOMIKM Ha 3acaJaX HeplinX, KOJH Iie-
peayciM BiTunsHsHUN 6izHec HAOYB HEOOXiAHOrO NOCBiy Ta BiANOBiLa/Ib-
HOCTi 3a 3aXMUCT €KOHOMIUYHMX iHTepeciB CyCIiJbCTBa. 3PelTolo, Ha TaKUX
3acazax cgopMoBaHAa €KOHOMiYHA MOJIe/Ib HWHI YCIIMHWX KpaiH. Bigmin-
HICTH IIOJIATa€ B TOMY, 1110 HA HUHIIIHbOMY €Talli He BCI KpaiHu, 110 CTaJu
Ha 1ISIX pedOpMyBaHHS, MAIOThb HAJEKHI MOJIITUYHI YMOBU JJIsT IPOTHIT
rno6aabanM inTepecam THK Ta iHMmmMM yuyacHMKaM CBiTOTOCTIOAAPCHKUX
3B’sa3kiB. KpiMm Toro, pedpopMyBaHHS €KOHOMIKM Yy 3a3HAUYEHMX KpaiHaX —
e JgysKe Bak/IuBa, ajle He €auHa 1HoTpeba, 3AIMCHUBIIN AKY JepXKaBu
CTAIOTh YYaCHUKAMU IJIAHETAPHOTO eKOHOMiuHOTO KJayOy. VlgeTrbcs Takosk
PO Te, 10 3MiHM €KOHOMiYHOTO YCTPOIO MPSIMO IPOTMOPILiIiHO TIOB’sI3aHi 3
KOPIHHUMU 3MiHAMU CYCIIJIbHO-TIOJIITUYHOI OpraHisalii gep:kas, [AKi BU-
MaraloTb CTBOPEHHSI HOBITHIX cTpyKTyp Ta iHcruryniid’. Ile — mno-nepiue.
[To-gpyre, 3 Touku 30py TeopeTHdHOoi pedopmu, sIK CKIanoBa riaobaJisza-
IiTHUX TIepeTBOPEHb, TepeadavatoTh Jibepamizallifo Ta MaKPOEKOHOMIUHY
cTabimizario, pecTpyKTYypHU3aIlilo HAIBHIX €KOHOMIYHUX MOKJMBOCTEN.

Axio BUXOAWTH 3 TPAKTUYHUX Pe3yJbTaTiB peOpMyBaHHS, TO 3PO3Y-
MiJo, 10 B yMmoBax JibepaJiizaiiii Ta MaKpoeKoHOMiuHOi crabiJizaiii
(3pocTaHHs BiJIKPUTOCTI €KOHOMIK) BiTUM3HSAHI Ta 3apyGiskKHi BUPOOHUKM
JUIOTh Y Me)KaX PUHKOBUX BUKJIMKIB, a TOMY BiJIbHO oOupaioTh cdhepu i-
SIIBHOCTi, 1110 HE TOBHICTIO 36ira€TbCsi 3 TEOPETUYHMMH YSIBJIECHHSIMH TIPO

% Serap Durusoy, Edgardo Sica, and Zeynep Beyhan, “Economic Crisis and Protectionism Policies: The Case of
the EU Countries,” International Journal of Humanities and Social Science, Vol. 5, No. 6 (1) (June 2015): 57-68.
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MOYKJIMBOCTI y4acTi y MikHapogHoMy posmofiai npani'®. 3a o6crasuH,
KOJIM TIOTOKW KamiTaJy Ji6epaJii3oBaHO, a €KOHOMiKM KpaiH, M0 BAAJTUCS
J0 pecdopmyBaHHs, (HaKTHUHO BXKE € CKJIaJ0BOI0 YACTHHOIO I106ani3oBa-
HOTO CBiTYy, BUHUKA€E auctponopilis Mizk MoxkjuoctsiMmu THK Ta inHozem-
HUX iHBeCTOPiB i 37aTHiCTIO KpaiH, a (aKTMUYHO — IXHBOIO HE3/IaTHICTIO,
caMoCTiiiHO (bopMyBaTH KamiTasa s iHBeCTyBaHHS 3a KOPJIOH y 3B’SI3KYy 3
fioro HecTaueio HaBiTH [T BJACHUX TOTPEO.

Crioci6 peasizaiiii €eKOHOMIYHOTO TIPOPUBY 3AJEXKUTH Bijl iCTOPUYHOTO
KOHTEKCTY Ta IiJIOTO KOMILIEKCY BHUXi/JIHUX [aHUX, AKi HE MOXJUBO IPO-
Jy6IioBaTH Jiech 1ie. BIpoBapKeHHss B TepMiHOJIOTiUHW 000POT MOHSTTS
«HEONPOTEKILIOHI3M» JI03BOJIUTH CHHTE3yBaTH CMUCJIOBI 3HAYCHHS ITPOTEK-
ioHi3My i Jsibepamiamy, siki 3BOAATHCS O HArajabHOI Heoéxu:[HOCTl 3a/10-
BOJIEHHA HaraJbHUX 1OTpe6 CyCHiIbCTBA (tux a6o iHmMX ioro cy6’exTiB)
B 0c06i JIePIKABH. I eTbesa npo Taki moTpe6H, SK BUKUBAHHS, 6e3leKa, a
TaKoXX crajuii po3BuToK. CaMm craryc 1ux morpe6, XapakTep H€06XIZIHOC-
Ti, Ba)KJMBOCTi, YCBiJJOMJIEHHSI PAHTy <J€PyKABHOCTi» [lae MiJcTaBy roba-
YUTU HalliOHAJIbHI iHTepeCH KpaiHu SIK TCHETHYHY OCHOBY HpOTEKHiOHi3My
i méepamSMy IIpuBatHi iHTepecn pisHUX cy0’eKTiB, BUSABJEHi, yCBiOM-
JleHi i JI0BeJIeHi /10 paHTy Hal[iOHaJbHUX iHTepeciB, CTBOPIOIOTH AUXOTOM-
HY €IHICTb MPOTEKIiOHI3MYy i sibepasidmy, 1O J0Aa€ iM COIliaJbHOI 3HA-
YyIOCTI.

IIpomexuionizm y npouect 27100a1i3auii eKOHOMIKU nepemeopuscs 3
MoOp2o6oL NOJIMUKU, 6asosanoi na enpoeaameﬁm mapugnux obmexenn,
a Ni3HiWe i HeMAPUGHUX THCMPYMEHMNIE 3AXUCNY, Y CKAAOHUT KOMNIEK-
CHUU aep;/caenuu MexXamniam maeumeHHﬂ KOHKYPEHMOCNPOMOKHOCL HA-
YIOHANLHOL eKOHOMIKU Y Npouect Zﬂoéamsatm Wo MU MA3UBAEMO He-
onpomexyionizmom. [lo ocHoBHUX OpM iHOro mposBy, y [NOKTOPCbKill
pucepraitii 2004 poky, O. [loBrajb cmpaBeyiiBO BiJHOCUTH: TepeBasKaH-
HA MOro HACTyNAJbHOIO XapaKTepy 3 sCKPaBO BUPa’KCHUMU arpeCUBHUMHU
€KCIIAHCIOHICTCbKUMU PUCAMU; TI0SABA «KOJIEKTUBHOTO MAaKpOPEriOHAJbHOTO
IIPOTEKIIOHI3MYy» CyYaCHUX iHTerpaliiHuX COl03iB; PO3IIMPEHHS apCeHaTy
IHCTPYMEHTIB 3a paXyHOK BUKOPUCTAHHA IOPIBHAHO HOBUX, TUX, SAKI BaK-
ye MiJJaloTbCsl Mi*KHAPOAHOMY peryJiioBaHHio. BriM, Ha Hamy AyMKy, BU-
KJUKN HecTabiJbHOCTI, TOPO/KeH]I Ta06aabHO (PiHAHCOBOIO KPU30I0
2008 p., akTyaJizyBaau BUKOPUCTAHHS HOBUX (POPM 3aXUCTYy 3 METOIO pe-
aKIlii Ha «HOBY HOPMY» CBiTOBOI €KOHOMiKH, O AKUX BiJJHOCHUMO: BUPA-
JKEHE YIOBIJIbHEHHA TEMIIiB €KOHOMIYHOTO POCTY IIOPiBHAHO 3 IOIEPEAHIM
JIECATUITTSAM; BUCOKi TOKa3HUKU 6e3po6iTTS i CTapiHHS HAceleHHS SK Y
kpainax OECP, Tak i B MBU/KO3pOCTAIOYMX KpaiHaxX, 10 PO3BUBAIOTHCH;
3arocTpeHHst 60propux npo6JeM; 3HaYHA HEBU3HAYEHICTb HA PUHKAX i MO-
JlaJIbIIi 3pyIIeHHs r106aJbHOT €KOHOMIYHOT aKTUBHOCTI y 6iK Kpain 3 pu-

19°C. Henn, and B. McDonald, “Crisis Protectionism: The Observed Trade Impact,” IMF Economic Review
62 (1) (2014): 77-118.
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HKamu, 10 Gopmylotbes (HaBiTh 3a ciieHapieM o6MeskeHoi ruoGasizarii
Ha vyomi 3 KHP). Takum umnom, rambuaHa MoTtuBailiiina dimocodis Heo-
IIPOTEKIIOHI3MY, HEPiJIKO iHIl[iIHOBAHOTO Ha Ha/HAIiOHAJbHOMY PiBHi, €
He JIMIIe eKCIaHCIOHICTCbKOIO 3a CBOE0 NPUPOJOI0, a i 3aXUCHOIO, a
06’eKTOM 6Q)KAHOTO BILIMBY BUCTYTAIOTh HE CTiJIbKU 30BHIllTHI PUKH, CKi-
JIbKM BHYTPIIIHI IIPOIECU B HAIiOHAJbHUX €KOHOMiKaX.

HeonpoTtekiioniaM mparHe yCyHyTH BHYTPIllIHIO CyIE€pPeYHiCTb .Jibe-
pani3My, sIKa 1oJiATae y WOro MOABIMHOCTI: 3 OfHOTO GOKY, BiIKPUTICTDH
eKOHOMiKHM, HEBTpYYaHHS Jep:KaBH, 3 iHMIOro GOKY, OJHOYACHO Tepenbda-
JaeThCs BXKe SIK (DaKT, 10 Bif0yBCsS, 3aXMCT HAI[iOHAJTHLHOTO BUPOOHUKA i
3pocranHs 06po6yTy B cycminbcTBi. Taki xapakrepucturu Jjibeparizmy,
SIK «CTUXIMHWI» i «PO3yMHUIT», BiJo6pa’katoThb HOTO BHYTPINIHIO HAIpPY-
JKeHicTb i camosanepeueHHsl. Tomy «po3ymuuil jiGepasiam» i «po3yMHUit
IIPOTEKIIOHi3M» — Il¢ 30HAa B3a€MOIIPOHMKHEHHS IPOTUJIEKHOCTEN O/iHA B
onHy, gka, Ha AyMKy O. JloBraab, yocoOJIOETbCS B MOHATTI «HEOMPOTEK-
mioHism»''. ¥V 2006 pori aBrop 3asHadajia, 10 <... CyYACHHH IIPOTEKIIiO-
Hi3M IIepeTBOPUBCS 3 TOPrOBOi TOJITUKUA Y CKJIAJHUN KOMILJIEKCHUN Jep-
J)KaBHUN MEXaHi3M Ii/IBUIICHHA KOHKYPEHTOCIIPOMOXKHOCTI HalliOHAJbHOI
eKOHOMIKHM y Tporieci riaobamisartiiy.

Ha namr morJisi, nmurands npo Miciie i poJib Tiel a6o iHIIOT cynepevyHo-
CTi Mae MeTOJO0JIOTiYHY Ba)KJMBiCTb. 3aaBajiocss 6, HEMAE Pi3HUI B TOMY,
mo Ta abo iHIIAa CyHmepeyHicTh € BHYTPINIHbOIO a60 30BHINTHBOIO, T€HETHY-
HOIO un (yHKIiOHaAbHOIO. lle cyTo TeopeTwyHe NMHUTAaHHA YIHUPAETHCH Y
BUOIp KOHKPETHOI cTparerii yrmpaBJiHHS PYyXOM CYTIEPEYHOCTEH MPOTEKIi-
OHi3MYy i JiibepasiaMy, a OTKe OOpaHHS KOHKPETHUX HEOIPOTEKIiOHiCTCh-
KUX cTpaTeriii.

Bubip crmoco6y peadnizailii HEONPOTEKIIOHICTCHKUX iHTEHITi JTO3BOJISIE
BUKOPUCTOBYBATU TBOPYi IMOTEHINT CylepevyHOCTEH ITPOTEKIiOHi3MYy, 3BO-
9 10 MiHIMyMy iX HeraTWUBHY i TuM OiJibllle PYWHIBHY [i10, SK, HalpH-
KJIaJl, KOHCepBallid MOXKJIUBOCTI ICHYBAHHSA HEKOHKYPEHTOCIIPOMOKHUX
BUPOOGHUIITB. HeoOXiTHO pPO3pi3HATH TeHEeTUYHY CyNepeyHiCThb MPOTEKITio-
Hi3My 4K JpKepesio Horo po3BUTKY i (PyHKIiOHAIbHI CylepeyHOCTi 1poTe-
KIilioHi3My. CynepeyHicTb, 1[0 IMOJISITAa€ B PO3[iJeHHI B 4yaci i y mpocTopi
3[iMCHIOBAHUX [Iill 1110/I0 3aMillleHHs iMIIOPTY BiTYM3HSHOIO MPOAYKILE i
MiIBUIIEHHS e(eKTUBHOCTI B MaﬁéyTHbOMy, BifiHOCUTBCST 10 (DYHKITiOHA-
JIbHUX CYIIepPEeYHOCTel IMPOTeKIioHisMy. Tak, nparHeHHS OKpeMuX KpaiH
10 3aMillleHHA IMIOPTY BITYM3HAHOIO IPOAYKIIEID Ha IMOYATKOBOMY eTalli
HeBUTiIHO. X0oua B MailOyTHbOMY BOHO MOXKE€ CIPHUSTHU Mi/IBUIIEHHIO edek-

' loszans O. A. CydacHuii HEONPOTEKIIOHI3M: OCHOBHI pucH i npotupiuus / O. A. Josrans / Exonomika:
npobiaemu Teopii Ta npakTuku. — 30. Hayk. np. — Bun. 195. — T. II. —/Ininponerposesk: JTHY, 2004. — C. 400—
406; Jlogeans O. A. Jlianektuka NpoTEeKLIOHI3MY 1 Jlibepaii3my y 30BHiHbOeKOHOMI4HIH nomithi / O. A. JloBrans
// ExoHomika po3Butky. — Xapkis: XHEY, 2004. — Ne 4 (32). — C. 31-35; Jlogeans O. A. BHyTpimHs cyre-
PEUHICTh Cy4acHUX TEHACHIIH MPOTeKLioHi3My 1 mibepanismy / O. A. Jlosrans // Bicn. Xapk. Han. yH-TY iM. B. H.
Kapazina. — Exonomiuna cepis. — Xapkis, 2004. — Ne 634. — C. 22-26.
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TUBHOCTI BuUpoOHUITBA. lIpoTe mpaxthnka 30BHINIHBOI TOPTiBJI CBiAYNTD
PO 3BOPOTHE: PO3JiJIEHHSI y MPOCTOPi i B yaci Aill 1moA0 3aMillleHHs iM-
MOPTY BiTUM3HSHOIO NMPOAYKIEIO i pe3yJabTaTiB Mi/BUIIEHHS e(eKTUBHOCTI
BUPOGHUIITBA TEPEINIKO/[P)KA€ CBOEYACHOMY OTPUMAHHIO BUTPAITy BUPOOHMN-
KaMU, YMs NPOAYKILis ofep:Kye TapudHuii abo HerapudHUN 3aXUCT, i TUM
CaMUM 3HUINYE CTUMYJI [0 BUKOPUCTAHHA IIPOTEKIIOHICTCBKUX 3aXO/iB.
ToMy KOHKpeTHUII MeXaHi3M peaJiizailii MPOTEKIiOHi3My Mae OyTH CIIps-
MOBAaHUIl He Ha PO3TOpTaHHA i€l CynepeuyHocTi, a Ha il yCyHeHHs.

Crpobu ypsmais BlﬂpecbneKcyBam Ha HaKONWYeHi 1MHep(1)e}<u11 pI/IHKlB
PO3NOUMHAIOTBCSA 3 PeBisii HaHIOHaJIbHI/IX eKOHOMquI/IX 1HTepec1B , 10
MaioTh MPAMUI T€HETUYHUI 3B 30K i3 MPOTEKIiOHI3MOM"”, SKuil i icTopu-
YHO, i JioriuHO Tlepeaye JiGepasniamy. TeopeTH4HO MPOTEKIIOHI3M Yy CBOI
COIiaJIbHO-eKOHOMiYHilT )OpMi BUBOJUTHCS 3 HAIlIOHAJTHbHUX €KOHOMIYHUX
intepeciB. JlibepanidM TeOpeTUYHO He BUBOAMTHCS Ge3MOCEpPeHbO 3 Halli-
OHAJIbHUX E€KOHOMiIYHUX iHTepeciB, HOro MO)KHa BUBECTH TiJIbKU i3 NpoOTe-
KI[iOHi3My sK Buioi dopmm ioro camosarnepeueHns. Ilpore mibepasizm
[1o3a peaJsisalliclo HalllOHAJIbHUX €KOHOMIYHMX IHTEpeciB cTae ippalioHa-
JIbHUM: «CcB00O/Ia TOPTiBJIi HEeMOXJuBa 6e3 o6epeskHOCTel, TOMY IO CJIiTe
3aCTOCYBAHHA IbOTO HPaBU/Ia MIBUAKO HPHU3BEJO 6 1o 1i/IKOPEHHA caa6-
KOrO CUJIbHUM, 10 BUHUKHEHHS 00’ €KTI/IBH01 CUTYyallil €eKOHOMIYHOI'O <«KO-
JIOHIAJIi3MYy», HECTepIHOI 1A Kpa1H1/1>> . PosgBoennsa ¢dopm peasizarii
€/IMHOTO I1iJIOr0 HaIiOHAJbHOIO €KOHOMIYHOIO iHTEepeCcy Ha IMPOTUJIEKHOCTI
Tpeba 3iliCHIOBAaTH Tak, 1006 He BTpadajacsd camMa €JHICTb COIliaJIbHO-
ekoHoMiuHOI ¢opMu, i camMe HEOMPOTEKIIOHI3M CTAa€ THUM iHCTPYMEHTOM
camoigenTudikaiii B ymoBax Ji6epajbHOrO CBITOMOPSAKY, SKOrO TaK TIO-
Tpeéye JlepsKaBa 3paska XXI croaitta. Kpim Toro, PO3BHUTOK IPOIIECiB
perioHaisarii, Moaundikaitis icHy104mnX lHTeI‘paL[H/IHI/IX iHilfiaTuB 4K Bif-
NOBiJIb Ha BUK/INKH 3POCTAIOYOL KOHKYPEHIIl Ha T/ yCBIAOMJICHHSA PU3U-
KiB peasizaiiii gesiHTerpaiiiHux ciieHapiiB 0cOOJMBO AKTUBI3yBaJUCh Y
XXI croniTTi, MigKpecauBIIM IWHAMIYHICTh 3MiH AK iMAHEHTHY PUCY CY-
YACHOCTI.

HeonpoTrekiioniam Sk peakiisi Ha KPU3y IJ100aJbHOrO
peryJIioBaHHS

AHOHCOBaHi B MaKpPOEKOHOMIiUHill MMOMITUIlI K PO3BUHEHUX KpaiH, Tak i
THUX, [0 PO3BUBAIOTHCA, 3aXO[M 1100 CTUMYJIOBAHHA €KOHOMIYHOTO PO3-
BUTKY Ha TJIi peleciiiHuX TeHJAEHIil y CBiTOBiil €KOHOMIIli MiANaJaloTh IIif

12 J.N. Bhagwati, “Lobbying and welfare,” Journal of Public Economics 14 (December 1980): 355-363.

13 Hiau Looi Kee, lleana Neagu Constantinescu, and Alessandro Nicita, “Is Protectionism on the Rise?
Assessing National Trade Policies during the Crisis of 2008,” The Review of Economics and Statistics 95 (1)
(2013): 342-346.

4 Uri Dadush, Resurgent Protectionism: Risks and Possible Remedies. (Carnegie, Policy Outlook, 2009).
Retrieved from http://carnegieendowment.org/2009/03/10/resurgent-protectionism-risks-and-
possibleremedies.Accessed Date March 20, 2014.
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IIOHATTS «HEOIPOTEeKIioHi3My». Ha BigMiny Bif «KJacHYHOro» IMPOTEKILi-
OHi3MY'’, CHIPSAMOBAHOIO Ha 3aXMCT HalliOHAJbHUX BUPOGHUKIB, OKPEMUX
rajys3eil eKOHOMiKM, 3aJeKHO BiJ TXHbOI 3HAUYLIOCTi i TOJITUYHOI CUJIH
3alliKaBJIEHUX KiJI, HEOIPOTEKIIOHI3M Ma€ y CBOEMY apceHaJsli iHCTPpyMeH-
Tapiif, 10 CTae peakili€el0 Ha HOBi BUKJIUKU «HOBOi HOpMU». B oHOBJieHO-
My BUIJIA/Al, 3MIHIOETbCA AKIEHT y CaMOMY I[iJICIIOKJIQ/IaHHI: HEe CTLJIbKU
3axXMIIEHICTh Bijl iHO3eMHOI KOHKYpeHIlii y cBoiil KpaiHi, CKiJbKH CTUMY-
JIIOBAHHA €KOHOMIYHOI aKTUBHOCTI y BiJIIOBi/lb HA CKOPOYEHHA CYKYITHOTO
MIOTIUTY CTaBUTHCS B 06OB’SI30K OCTaHHbOMY. TakuM 4YMHOM, came IIiJi Bij-
CTOIOBAHHS €KOHOMIUuHOTrO cyBepenitery (s KpaiH, 10 PO3BUBAIOTHCS)
a6o 6oporbba 3a 30epesxkents (/s PO3BUHEHUX KpaiH) YM IIOIIUPEHHS
eKOHOMiuHOro BILIMBY (/711 KpaiH, 110 PO3BUBAIOTHCS) CTAIOTH JOMiHAH-
Tamu TpaHcdopMailii KJIacCHYHOro MPOTEKIiOHI3MY ' B HEOIIPOTEKIIOHI3M.

3aByaJboBaHull ab60 HaMiBBIKPUTHI XapaKTep HEONPOTEKITIOHi3MY He
nignasae mig 3adgikcosani B JokyMeHTax COT KacuuHi NposBu NPOTEK-
I[iOHI3MYy, a TOMY TojaJibiia ribpuausailis ioro ¢opm axkrTyasizye Heob6-
XigHicTh IXHbOI KJacu@ikallii 3 METOI0 IPUBEPTAHHS yBaru HayKOBOI CIli-
JBHOTH [0 HOBUX BUKJUKIB TJ00AJbHOMY pETyJIOBAaHHIO CHCTEMU
Mi’KHAPOJHUX €KOHOMiYHUX BiJ[HOCHH.

1. IHCTUTYiIiHUI HEOIPOTEKIIOHI3M IHTEPIPETYETHCS HAMU AK HAIPAM
MIKHApPOAHOI €KOHOMIYHOI MOJITUKK, 1O Iepeabadae aep:kaBHe abo Haj-
HalliOHaJbHE BTPYYaHHS 3 METOI0 CTBOPEHHSI TaKMX iHCTUTYLiiHUX YMOB,
IKi YMOXKJUBIIOITE 60pOTHOY 3a 30€peKeHHS YW TIOMMPEHHS €KOHOMid-
HOTO BIIJIMBY Ta CIIPUSIOTH MPOCYBAHHIO AJbTEPHATUBHUX iCHYIOUMM (HOpM
CHIBIpalll Ta PeryJjJioBaHHA MIXKHApPOAHUX E€KOHOMIYHUX BiJAHOCUH 3a/Jid
CTUMYJIIOBAHHSI €KOHOMIiYHOTO POCTY a00 BUPINIEHHS COIiaJlbHUX MPO-
6meM. [HCTUTYIITHWI HEOMPOTEKIiOHI3M € iHCTPYMEHTOM JIepKaBHOI TIO-
JITHKU 260 MiXKIEp:KaBHUX yTOMA SK B apCeHasi pO3BUHEHUX KpaiH, Tak i
KpaiH, 1110 pO3BUBAIOTHCA. [0 HUX 3apaxoOByEMO:

e cmeopenns aivmepHamuenux incmumyuiunii mpiadi (MB®D-CB-
COT) pezionaronux iniuiamue incmumyuiunoi cnienpaui (Uianr-
Maiicbka ininiatusa; 6anku po3sutky BPIKC);

® BNPOBADIKEHHS ALIMEPHAMUSHUX CMAOLII3AUIUHUX NPOZPAM TS
KpaiH 1LeHTpy Ta Kpain nepudepii (y Mekax iHTerpamiiinux o6’eqHaHb,
30kpemMa B €C);

® NPOCYBAHHS eKCNAHCIOHICCOKUX NPOZPAM €KOHOMIUHOZO CIMUMYJLIO-
BAHHS PO3BUHEHUMU KPATHAMU HA ML HACAOXKYEAHUX 0Nl IMNIeMEeHMA-
uit pecmpuryitinux npozpam Kpainam, wo po3suearomocs (MaHITy IO
3aJIEKHICTIO KpaiH, 10 PO3BUBAIOTbCS, Bij (hiHAHCOBOI, TeXHiUHOi, KOH-

15 Razeen Sally, Classical liberalism and international economic order: studies in theory and intellectual history.
(London: Routledge, 1998) [ISBN 0415164931].

16 Leonard Gomes, Foreign trade and the national economy: mercantilist and classical perspectives.
(Basingstoke: Macmillan, 1987) [ISBN 0312007655].
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cyJbTalliitHoi gormomMorn 3 60Ky Mi>KHAPOJAHUX iHCTHTYIIiH, SKOi BOHHW TOT-
pe6yIoThb B YMOBaX OOMEXKEHOTO JIOCTYIly /IO PUHKIB IPUBATHOTO KalliTauay
Ta 3aJe€KHOCTi BiJf HOBUX TE€XHOJIOTi);

o cmeopenns (hondie cysepennozo bazamcmed.

2. IneosioriyHnii HEOMPOTEKIIOHI3M — [PUHIMI ONTUMi3allii MiKHapO-
JIHAX €KOHOMIYHMX BiJJTHOCHUH 4K B iHTepecax OKPeMHX 1i yYaCHUKIB, Tak i
0o6’ennanb. [le Takuil iHCTPYMEHT peryioBaHHS MiXKHAPOJHUX €KOHOMid-
HUX BiJTHOCUH, KUl BU3HAYa€ HANPAMU I[OTEHIINHOI criBIpalli, BIJIMBAE
Ha iHCTUTYIIiliHi YMOBHM OCTaHHbOI, Ma€ SIK IMPOIUKJIYHUI, TaK i KOHTPIU-
KTUHWI XapakTep i Cayrye IiisaM 3a6e3reyeHHs eKOHOMIYHOTO CyBepeHi-
TeTy Ta,/ab0 €KOHOMIUHOTO 3pOocTaHHs Kpain,/06’ennanb. /[o HUX 3apa-
XOBY€EMO:

o Mamnymoeamm eKO0J021UHUM hakmopom TIPU PETyTIOBaHHI MiXKHa-
POJHUX eKOHOMIUHUX BigHOCHH (1110 BCTaHOBJIOE OOMEKEHHS Ha BUKUIM
CO,, a, oTxe, omocepeKOBAHO 3aKJMKAE /O CKOPOUYEHHS B KpaiHax, 110
PO3BHBAIOTHCA, BI/IpOéHI/ILITBd ab0 3pOCTaHHS BUTpPAT HAa HOBI €HEPro3ao-
IaJPKYBaIbHi  TEXHOJIOTIl, JIEBOBY YACTKY PHHKY SAKHX KOHTPOJIOIOTH
KOMIIaHiI 3 KpaiH pOSBI/IHeHI/IX)

x y Oix Odesinmezpayitinux mendenuiu (Soft Brexit and hard
Brexfg

e pyx y 6ix nozaubienux gopm inmezpauii (HanpukIaa, iHIIITOBAHHS
cTBopeHHs1 B Mexkax €C pisHux anprepHaTuBHNX Co103iB — (ickaibHOrO,
GaHKiBCbKOTO, GIO/3KETHOIO0);

® YLNeCNPAMOBAHE ocaabaenns nepezosopnux nosuuyii bazamonayio-
HAJLHUX KOMNAHIU,

* peanizayisi NOJAIMUKU PeiHoycmpiali3ayii TOTNPHA BiJCYTHICTb €KO-
HOMiuHOT e(DeKTUBHOCTI TaKUX IIPOCKTIB.

3. IHTerdHII/IHI/II/I HEOINPOTEKIIOHI3M — 1IIe TaKa cpopMa peaJtizalii exo-
HOMIYHUX, MOJITHYHUX, 6e3MeKOBUX iHTepeciB KpaiH, 1o nepeabadyae BU-
KOPUCTAHHS TOTEHIiaxy iHTerpamiiiHux o6’€IHaHb MIJISIXOM KOOPAWHAILT
MisKHapomHOI eKOHOMiuHOi moJitTuku. HoBa KoopauHailis mnepembauvae
3HA4YHI 3MIHM BHYTPIIMIHBOI NOJITUKKM 3 ypaxXyBaHHAM MIXKHapOAHOI B3ae-
MO3aJIeKHOCTI 3 METOI0 MakcuMizallii gk «cmiJibHOro Ao6pobyTy», Tak i
MIONIYKY TIJISXiB ITiABUIIEHHS HAI[iOHAJbHOTO J0OPOOYTY KpaiH-yYaCHUIIb.
Moxe cTocyBaTUCh Y3TO/KEHHS €KOHOMIUYHMX i MOJITUYHUX 3aXO/iB pi3-
HUX J€prKaB BKJIOYHO 3 MOYKJIMBOIO IIEPEAAYCI0 OKPEMUX ITOBHOBAYKEHD
Ha/HallioHaJbHUM opraHaMm. /[o fioro mposBiB BiTHOCUMO:

o (hopmyeanis nozaubaenux i posuwupenux qbopM KAACUYHUX cMadill
MZ)KHapoE)Hoz eKOHOMIYHOL mmezpamz (morsim6JieHi i pos3uIMpeHi 30HU Bi-
JIbHOT TOPriBui; moraubJeHi i PO3MIMPEHi MUTHI COIOSI/S 3 MeTolo 3abesrie-
YEHHS TI0JIETHIEHOTrO JOCTYIy 0 PUHKIB;

e pozeumox cexmopanviux ( zaﬂyseeux) eKOHOMIYHUX CO10316 KPAiH B
yMOBax rio6aJisartii;
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* hopmysanus iHHOGAUIIIHOZ0, eHepzeMUUHO20, (PICKAILHOZO, OAHKIG-
CbK020 CO10318; PO3BUMOK 6ANIOMHUX COI0318; HOBL NPOUECU HA CELMOBOMY
CMPAxX08oMY PUHKY,

® YKAAODAHHS DEZIOHANDHUX MOP2OGENbHUX Y200, SKi (DAKTUYHO BUCTY-
[1aI0Thb PE3yJIbTATOM KOMIIPOMICY IPOTEKI[IOHICTCBKUX Ta aHTUIIPOTEKIliO-
HicTchbKkUX cu. IligTpuMKa BifibHOI TOPTiBJI BUXOJMUTbH BiJl CIIOKUBAYIB,
rajqysei, 10 3aJeXaTb Bijl iIMIIOPTY TPOAYKILii, Ta Bi/l €KCIIOPTHUX TraJsy-
3eifl ekoHoMiku. BoaHowac, mignpueMcTBa, 110 KOHKYPYIOTb Ha BHYTPilll-
HbOMY PHHKY, 3BUYAllHO aKTUBHO MiITPUMYIOTh OOMeXyBaJbHi Mipu. bes
CYMHIBIB, TaKi aHTarOHiCTUYHI IHTEpPECH BILJIMBAIOTH Ha IIPOIEC PErioHab-
HOI iHTerpauii Ta 30BHIIIIHIO TOPTOBEJIbHY IOJITUKY

o (hopmycanns mezapeziondivHux MopzoseavHux divsicie (Meraperi-
onasbHi inrerpamiiini npornecu B ACEAH; dopmyBannua Perionanbnoro
BCEOCAKHOTO €KOHOMIYHOIO MapTHEPCTBA; MEPCIIEKTUBUA €KOHOMIYHOI iHTe-
rparii Mixk KHP, Anoniero ta IliBgennoio Kopeeto; dopmyBaHHg TOpro-
BesibHOTO 670Ky Kpain Jlarmacbkoi AMepuKu; akTHUBi3allis iHTErpaiiiHux
npoteciB y TUXOOKeaHCbKOMY perioHi B paMKax YToAu TpO TiCHIllI eKo-
HOMIi4Hi BIJTHOCUHH.

4. PeryiATOPHUN HEOMPOTEKITiOHI3M! € iHCTpyMeHTOM Moaudikariii
paBUJI TJI0OAJIBHOTO CHiBiCHYBaHHS, 10 (hOPMYBAJIUCh Ha eTarli TJ106alb-
HOI B3a€EMO3AJICKHOCTI 1 BifJ3epKaJIOBAJIN iHTEPECH CUJIbHUX rpaBuiB18.
Bucrynae npunimunom Koopz[I/IHaui'i19 €KOHOMIUHOI TIOJITUKA Ha TJI00aJb-
HOMY, perioHaJbHOMY a60 HalliOHAJbHOMY PiBHSX; € BOJHOYAC IPOSIBOM
HEO3aJIEJKHOCTI Ta peakilieo Ha Hel, a TaKoXK 3a6e3leuye peasizaliiio ime-
OJIOTIYHOTO Ta iHCTUTYLIMHOTO HEOINPOTEKIIOHI3MY 3a/Jd CTBOPEHHS OIl-
TUMaJIbHUX YMOB TOCIIO/IAaPIOBAHHS Ta CTUMYJIIOBAHHS €KOHOMiYHOi aKTUB-
HOCTi. 3ailicHIOETbCA B ABOX (opMax: neHTpanizoBaniii (MixHapomHuii
Bamotuil poua, Ceitosuii 6ank, COT, OECP Ta inmi) i aeunenrpasiso-
BaHiii. /o iloro nmpogBiB BiiHOCUMO:

* npuunamms nonoxewv bazenv I11. 1lifBUIlleHHS PeryJATUBHUX BU-
MOl /10 /IOCTATHOCTi KalliTaJay HEraTuBHO BILJIMHE HA TEMIIM €KOHOMiYHOIO

17 Alan O Sykes, “Regulatory Protectionism and the Law of International Trade,” University of Chicago Law
Review 66 (1) (Winter 1999): 1-46.

18V cydacHiil ekOHOMIUHIl Teopii JaBHO icHye HampsM, mo Gepe cBili moyatok Bix Jx. Keitnca i P. [IpeGima
(sIKi 3aM0YaTKYBAIUd «IIOCTCTPYKTYPATICTCHKUI» 1 «ITOCTKEHHCIAHCHKHUI» MiXOH O €KOHOMIYHOI MOJITHUKHU Biji-
TOBIJIHO) 1 TPUBAE 110 el JIeHb, 3TiTHO 3 IKUM 3aCTOCYBaHH: KOHTPOIIO HaJl IOTOKAMH KalliTaly Mae BaKIUBE 3Ha-
4eHHs Ul (PIHAHCOBOT CTaOIILHOCTI, MPOBEACHHS HE3AIEXKHOT MOHETAPHOT MOJITHKY Ta MiATPUMAHHS CTA0IIBHOTO
BaroTHOro Kypey. Lli teopii Oymu Buricueni 8 1980-x 1 1990-x pp. Teopisamu nibepanizauii punky kanitany. OnHak,
eMITIpUYHI JaHi Mokasanu, 1o Jibepasi3aiis pUHKY KariTaly HE CYyNPOBOKYETHCS €KOHOMIUHMM 3POCTAHHSIM Yy
KpafHaXx, [0 PO3BHBAIOTHCA. 30BCIM HEJJABHO CKOHOMICTH OCHOBHOI'O HAIIPSAMY PO3POOUIIN KOHIEIIIII0 «HOBOI €KO-
HOMIKHU JJOOPOOYTY» KOHTPOJIIO HaJl KaIliTajaoM, 3TiJJHO 3 SKOK KOHTPOJb € CYKYITHICTIO 3aXO0/1iB /Ul HeHTpatizamii
3001B PUHKY, CIIPUYMHEHHX acuMeTpieto indopMaii, ehexToM 3apaskeHHs, HEBU3HAUCHICTIO Ta iH. Tox y ninomy,
KOHTPOJIb HaJ| KalliTaJIoM MOXXHA PO3IJISIIATH HE SIK «HOBUH MPOTEKLIOHI3M™, a sIK ,,HOBUH PEryJIsiLiOHI3M», 10 BU-
[PaBJOBY€ IHCTPYMEHT MOJITHKH, 11O JOBTHii 4ac BBAXKABCS IHCTPYMEHTOM, SIKMI CIIpUsi€ CTabLILHOCTI 1 eKOHOMIY-
HOMY 3POCTaHHIO Y KpaiHaX, III0 PO3BUBAIOTHCS.

19 K. William Watson and Sallie James, “Regulatory Protectionism A Hidden Threat to Free Trade,” Policy
Analysis 723 (2013): 2-27.
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3POCTaHHSI KpaiH, 0 PO3BUBAIOTHCS, ajie TIO3HAYMTHCS HA 3POCTaHHi CcTa-
6ipHOCTI (piHAHCOBOT CHCTEMU PO3BUHEHUX KpaiH;

o gnposadxenns Illnany 0iii BEPS 3a iniyiamueoio xpain OECP,
BUKJIMKAHUI CTypOOBaHICTIO KOHTPOJIIOIOYNX OpraHiB BTPATOI0 iCTOTHUX
MOIATKOBUX HA/IXO/KEHb YHACJIi/IOK JOTPUMAaHHS 3HAYHOIO KiJbKiCTIO
THK mosituku, crnpsmMoBaHoi Ha eposito 6a3W OMOJAaTKyBaHHSI Ta BUBe-
JleHHsT TPUOYTKY B HU3bKOTO/JATKOBI IopucauKilii. Peamizaiiss okpecaennx
y Ilmani xgiii 3axo/iiB nipu3Beze 10 3MeHIIEHHS CTUMYJIB [0 HepeHeCceHHs
BUPOOHMYNX TIOTY>KHOCTEN /10 HU3BKOIMOJATKOBUX IOPUCAMKINN i crpus-
THM€ 3MiHi B IOTOKaX KalliTaJiB;

o cmeopenns nodamxosux zasanei (CIITA, mrar HeBaga (uepes we-
porpumannsa crangapris OECP);

o ynposadixenns arvmepramuenux niamixnux cucmem (rak, KHP y
2015 poui 3amycTtuB BJAacHy MixkHapojHy I1aTikHy cucremy CIPS 3anna
YCYHEHHd OjiHiel 3 HalOiIbIIMX TIEPenIko/| Ha NIIAXY iHTepHalioHamisamii
10aHs1 i 3HAYHOTrO 306iJIbIIEHHS MiXXHAPOIHOTO BUKOPUCTAHHS KUTANCHKOT
BAJIIOTH 32 PaXyHOK CKOPOYEHHS TPaH3aKIliMHUX BUTpPAT);

* cmeopennss CcmAaOIAI3AyiiHUX ¢Hondie ecepeduni inmezpayitiHux
Yyepynosamns,;

® BU3HAUEHHsT ONMUMAILHOZO PIBHS BANIOMHOL CKAAD080L Y 30J10MO-
BATIOMHUX Pe3ePEax i PiHs 3A0UA0KEeHHS,

* peani3ayisi KPaiHow MexXawmidmy cucmemu CaAMoCmpaxysdnns depes
BUKOPHUCTAHHS BEJWKWX 3aIaciB MiXKHAPOJIHUX Pe3ePBiB;

® pPeani3auisi KOHMPUUKIIYHOL MAKPOCKOHOMIUHOL NOJTMUKU;

® Oydv-sKl 3axX00U CMUMYTIOBAHHS GHYMPIUHLOZO NONUMY HA ML
CKOPOUEHHS. CYKYNHO20 nonumy B yMoBaxX pelecii cBiTOBOI eKOHOMiKHM
(nman OsaHga 3i cTUMyJIOBaHHS 60POTHOU 3 Ge3poGiTTSM B MeKaX Oro-
JIOIIEHOTO HAA3BUYAaHOTO €KOHOMIYHOTO CTaHy);

® CINUMYIOBAHHS 3AUHSAMOCMI Y MAIOMY Md cepedHboMy Oi3Hect.
(Tak, 3a mraHom OusaHzga, 30KpeMa, TepeabaueHo, 10 MiAIPUEMCTBA, e
npaioe MeHie Hixk 250 mpariBHUKIB, OTPUMYBATUMYTh JIOTLIATy B 2 THC.
€BPO 3a KOKHE poboue Micile, sike rnepeadavyae TpareBIalTyBaHHs 0coOn
tepMinoM 6iJibiiie Hik Ha 6 MicamiB i3 3apratoio y 1,3 pasy 6ijblie piB-
HS MiHIMaJIbHOI 3apoO6iTHOT ILIaTH);

* GUKOPUCMANHS NPAKMUKU N00amK060z0 kpedumy (3oKkpema, Ha Ha-
yKOBi gocuimkennss B pamkax Iutany Oganga (Dpanuis 2016 p.). Ilei
BaJKJIMBHI 1HCTPYMEHT I103BOJIsiE KOMIaHisiM pesepByBatu 10 30 % CBOIX
iHBecTHIIill Ha JOCJIiPKEeHHS i po3BuUTOK. KpiMm Toro, gep:kaBa ranye 36i-
JbiT (hiHAHCYBAHHS CYCIIJIBHO BAsKJIMBUX JOCJII/IKCHB);

® 3anpoBaAdiKeHHs MeXaAHI3MY 6e3YMOBHOZ0 MiCAUHO20 D0X00Y.
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5. Ekosoriunuii HeonporekitionisM* € ¢popMoro i1e00rivHoro ta iHcTu-
TYLifHOIO HEOIPOTEKILiOHi3My Ta BHUCTyIA€ iHCTPYMEHTOM peryJ/I0BAHHS
Bi/IHOCMH CTPYKTYPHOI Ta TE€XHOJIOTiYHOI 3ajexxkHocrei. /o MOro npossiB
Bi/ITHOCUMO:

e incmumyuiine pezymosanns xiimamuunoi npooaemu. (Tak, 3a pe-
syabratamu [lapusbkoro camity 2015, kpaiHum 3000B’s13a/1UCh 3MEHITUTH
Bukun CO,. YTiM, BoHU caMi BU3HAuyaloThb 6a3y MOPiBHAHHS, TOOTO BOHU
creriabHO MOXKYTb oOpartu piK, KOJM TXHi BUKUIAW NMApHUKOBUX Ta3iB B
atMocdepy Oyam HalGiIbIIUMK, i TIOPIBHATH IMi JaHi 3 06CSITOM BUKW/IIB y
2025 p. 3pos3ymifo, 10 TO/i BUKU/IB i TaKk CTaHe MEeHIIe TPOCTO Yepes Te,
[0 TE€XHOJOTi1 MOCTiHHO B/IOCKOHAJIIOIOTHCS, e(DeKTUBHICTh BUKOPUCTAHHS
pecypciB migBuiiyerbes. Tomy Taki kpainu, gk CIIA uu uynenn €C, no-
PiBHSIHO 3 KpaiHamMu, 10 PO3BUBAIOTHCS, MOXKYTb 3 JIETKICTIO OOGIilsATH
3HIKEHHSI BUKW/IIB BYIJIeKUcJ0ro rasdy B armocdepy ao 2025 p. Ha 30—
40 % mopiBasHO 3 1990 p. umr 2005 p 6e3 3HMKEHHS TEMITIB eKOHOMIYHOTO
3pOCTaHHA);

® 3aNPOBAIKEHHS BUCOKUX EKOJOZIYHUX CIMAHOApmMis, wo O0J0KYomb
docmyn na eHYMPIWHT PUHKU,

* MAHINYI08AHH 00CSA2aMU eKCNOpmY CUPOSUHU, SUAOOYMOK SKOTL
cynpogodkyemocs sucokumu suxudamu CO>. (Tax, morposa 3 6oxy Ku-
Tal0 MO0 3MEHIIECHHS EKCIIOPTY PiJKO3eMeJIbHUX MaTepiajiB MOXe 3Hau-
HO TUCHYTU Ha PUHOK BUCOKOTEXHOJIOTIYHOI IPOAYKILI PO3SBUHEHUX KpaiH,
BUPOGHMIITBO SIKOI 3a/I€KUTh BiJl iXHiX MOCTABOK);

o cybcudysanus zarysetl aremepHamuetol enepeemuru’’,

6. PUHKOBO-Opi€HTOBAHNI HEOIPOTEKIIIOHI3M € peakilielo Ha BU3HAHHS
SIK 00’€KTUBHOI JTaHOCTI HEMOKJUBOCTI cBOOO M TOPTiBJIi 6e3 BILTUBIB 06-
MEKYIOUNX YMHHUKIB, B OCHOBi SIKMX JIeXKaTb 00 €KTHBHI MOTpe6W HAIlio-
Ha/JIbHUX EKOHOMIK Ta IIOTEHIiaJly CBITOBOI €KOHOMIKM [0 3POCTaHHA.
Bignosigno, HampsaMoM PUHKOBO-OPiEHTOBAHOIO IPOTEKI[IOHI3MY € CTBO-
PEHHA MeXaHi3MiB, 3JJaTHUX eJIMiHyBaTU TaK 3BaHi <«IIPOBAJIU PUHKY» Ta
BILJINBATU HA PUHKOBY KOH IOHKTYpY. Cepesl HUX BUOKPEMJIIOEMO:

o moxaueicmo enaucamu na ceimosi uinu (OIIEK; okpemi rpymnu cu-
POBUHHUX TOBapiB) i ¢opMyBaTH KOH IOHKTYPY PUHKIB;

® MOXAUBICMb GUKPUBNIOBATNU PUHKU Md 3d20CMpIogamu ucbaiancu
(qepes MaHINYJIIOBAaHHA o6CcsiTaMM 3201A/KEHb i TTOTOKAMU iHBECTUILiil);

e 30amuicms OJugepcugikysamu punku 36ymy ma Oxepeia iHeec-
muytil.

7. MaKTOPHUII HEONPOTEKIIOHI3M — iHCTPYMEHT peryJioBaHHS MiXKHa-
POHUX €KOHOMIYHUX BIJITHOCHH 3 METOIO e€JIiIMIHYBaHHA CUPOBUHHOI, pecy-

20 Simon J. Evenett and John Whalley, “Resist green protectionism — or pay the price,” In Richard Baldwin
and Simon Evenett, eds.,The collapse of global trade, murky protectionism, and the crisis: Recommendations for the
G20 (lCentre for Economic Policy Research, 2009), pp. 93-98.

21 Simon Lester, “The Problem of Subsidies as a Means of Protectionism: Lessons from the WTO EC-Aircraft
Case,” Melbourne journal of International Law 12 (2) (2011): 1-28.
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PCHOI, eHepreTHYHOoi Ta TeXHOJOriyHOI 3ajexkHocreli. /o #ioro dpopm mpo-
SABY 3aPaXOBY€EMO:

® 0OMEKEHHSI eKCNOPMHUX NOCMABOK HeoOpobaenol cuposunu (cupo-
BUHHUIT HEOIIPOTEKIIIOHI3M);

e 3axucm enympiwnix 3anacie cuposunu (PecypcHUil HEONPOTEKILiO-
Hi3M), IO CTUMYJIIOE PO3BUTOK aJbTEPHATHBHUX [[KEPEJ MOCTaYaHHs
OCTaHHbOI;

® HAOAHHS 3HUKKU BIMUUIHAHUM GUPOOHUKAM HA OKpeMi 8UdU pecyp-
cie (pecypcHuil, CHPOBUHHUI HEOIIPOTEKIIOHIZM);

® DO36UMOK anbmepHamuenux oxepea enepzonocmauanns. (Tak, Ha-
IPUKJIa/], po3poOKa POIOBUII CJIAHIEBOTO Ta3dy BUCTYIIAE€ IPOSIBOM €HEP-
reTUYHOTO HeOIlPOTEeKIiOHi3MY, IO /J03BOJUTb 3MEHIIUTH BUTPATU Ha BU-
POOGHUIITBO KiHIEBOI MPOAYKIlii Ta 3MEHITUTH CUPOBUHHY 3aJ€XKHICTb Bi[l
KpaiH-1I0CTa4YaJIbHUKIB)

e npodax pozeunenumu xpainamu ma THK ceoix 3sacmapinux
ma,/abo 3axuwWeHux NAMeHmamnu i JIUeH3iAMU MeXHOA02IUL KPATHAM, WO
PO36UBAIOMBCS, OMPUMYOUU HAOMPUOYymKu. 3 iHIMOro GOKY, 3POCTAHHS
iHBeCTHILIll y PO3pOOKY HOBUX TeXHOJOriii (doMy cripusic HeoOMeKeHuit
JIOCTYT /10 PUHKiB TO3WYKOBOTO KalliTaJy BHACJI/IOK BUCOKMX KPEIUTHUX
PEUTUHTIB MO3UYaJbHUKIB) 3a6e3leuye TOJAJbIly EKCIAHCI0 PHHKIB i
IIPU3BOJANUTDH O 3POCTAHHA NPOLYKTUBHOCTI Hpaui);

* nPuUAbanHs BUCOKOMEXHON0ZIUHUX KOMNAHTU kpain [[enmpy xpaina-
mu Ilepudghepii;

e dJueepcughikayis iMNOpmMy enepezoHociié 3 GUCOKUMU CMAHOAPMAMU
enepzosbepesxenns (eHepreTHIHUH HEOIPOTEKIIOHI3M);

® GUKOPUCTMANHS eHep2ii AMOMHUX CMANUYLL 3A0asi 30euesleHNs 6ap-
mocmi xinuesoi npodyxuii (Dpanris y mexax €C).

8. IndpacTpykTypHuil HEOMPOTEKIiOHI3M — ¢dopMa Iep>KaBHOTO BTPY-
YaHH4, CIPAMOBaHA Ha 3MeHIIeHHS (PAKTOPHOI Ta CTPYKTYPHOI 3a/1eKHOC-
Tell MIJISIXOM CTBOPEHHS CIPUSTIMBOTO iHBECTHUIIHHOTO KJAiMaTy Ta CTUMY-
JIOBAHHA  €KOHOMIYHOI  aKTMBHOCTI  3a/Jid  3a0XOYEHHA  peaJsisarii
indpacTpykTypHuXx npoektis. [lo #oro nposBiB BifjHOCUMO:

® 3pocmanus 06csizie KoHmpakmis 6 cgepi possumxy iHdpacmpyx-
mypu,

o depikasna niompumxa peani3ayii KpPYNHOMACUmMAaAOHUX NPOEKmis,
cnpamosanux Ha eaob6arvny excnawcito (npoext «IIloBKOBHMI IJISX»
KHP).

9. MoHeTtapHuii HeONPOTEKIiOHI3M — 1ie hopMa esliMiHyBaHHS MOHeTa-
PHOT CKJIa/IOBOi HEO3aJeXHOCTi B yMOBax peaJisaliii BaaoTHO-(hiHaHCOBOI
interpariii 3a yMOB 36epeXKeHHSI MOHETAPHOTO CyBepeHiTeTy. € iHCTpyMeH-
TOM PEryJIIOBaHHSI «[UJeMH HecyMicHOi Tpifiii» (1o mepexbavae BCTaHO-
BJICHHA KOMIIPOMICY MiXK IPOBEJIECHHAM He3aJIeKHOI MOHETAPHOI IOJITUKY,
KOHTPOJII0O OOMiHHOTO Kypcy Ta 30epiraHHs BiKPUTUM KalliTaJabHOTO pa-
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XYHKY, a TaKOX yIpaBJiHHS MOTOKaMu KamitandiB. /[o floro nposiBiB Bij-
HOCHMO:

e peanizauis nosimuxu Kiavkicnozo nom’sxuenns (Jlo 1poro szaxomy
spasaauch CIIA, €C, dnonia). KiabkicHe nmocialieHns crpuse 3HeIi-
HEHHIO BAJIIOTH KPAaiHU /IBOMA IIIJIAXaMU: ITO-Tlepllle, BOHO BIJIMBA€ HA OYi-
KYBAHHA CIEKYJIAHTIB 100 MOKJIUBOCTI NAJiHHA BapTOCTI BaJIIOTH; IIO-
JIpyTe, 3HauHe 306ibIIeHHs MPOIO3UIlii HAIllOHAJIbHOI BAJIOTH MPU3BOIUTD
J10 3HMKEHHS BHYTPIIIHbOI BiJICOTKOBOI CTaBKU B IOPIBHAHHI 3 BiJICOTKO-
BUMH CTaBKaMW KpaiH, y SKUX KiJbKicHe TocJjabJieHHs He 3aCTOCOBYETh-
csi. Y CBOIO 4epry, Iie CIPUYMHSE 3POCTaHHsT OOCSTiB KamiTaay B JeBaib-
BOBaHill BaJIIOTi, 1O MePeMiNIyeETbCI /10 KpaiH i3 BUIIMMH BiJ[COTKOBUMHU
CTaBKaMH, Jiyisi 36iJIbIIIEHHS BUTO/M Bijl iHBECTYBaHHS i TOPTriBJIi, 110 NpH-
3BOJIUTD /IO TOJOPOKYAHHS BAJIOTH IUX KpaiH. TakuM YMHOM, €KCIOPT
KpalHU — OJiepsKyBaya Karlitay 6y[[e [MilipBaHO BHACJIJ0K 3POCTaHHA il
BAJIIOTHOIO KypCYy, a 3POCTaHHS iMIIOPTY 3 KpaiHu, 110 3/ilicHUIa KiJbKi-
cHe TocJsabJieHHs, CIPUYWHHUTH TOPYHIEHHS TOPTOBEJbHOTO OaJlaHCy Ha
KOPHUCTD iHiliaTopa KiJIbKiCHOTo mocjaabieHHs);

® MAMINYAI08AHHS NOJLMUKOIO NPOUCHMHOL CMABKU (B T.4. JoCBin
BCTAHOBJIEHHSI HETaTHMBHOI IIPOILIEHTHOI CTaBKM);

® KOHMPOIL 3d PYXOM KAnimaiy’;

® GCMAHOBLCHHS NOOAMKY HA GBE3CHHS Kanimany i cybcuditl na suse-
senns kanimany (3anexno 6i0 ounamiku 6i3Hec YUKLY i CMAHY MOP2o-
6eavH020 Garancy ).

22 TIpsami iHO3eMHI iHBECTHILIT 4aCTO BBAXKAIOTHCS MEHII HECTAGUILHUMY i BUKJIMKAOTH MEHINE 3aHETIOKOEHD 3
TOYKU 30py MaKpPOCKOHOMi4HOi crabinbHOCTi. OOMEXEHHS Ta 3aXO[XW KOHTPOINIO 3a BHBE3CHHSIM KalliTally 4acTo
BUKOPHCTOBYIOTBCS JUIS «3YIUHKU KPOBOTEUi» 1 yTPHMYIOTh KalliTall Bijl 3aHAJTO MIBUAKOTO BUBE3CHHS 3 IpHIMa-
104o0i kpaiHu. Hu3ky nux 3axojiiB 0ys10 BUKOPHCTAHO I1iJ] 4ac cBiTOBOT (hiHAHCOBOT KPU3H, aJie iX Ha3BaJIM IIPOTEKIi-
oHicTchbkuMU 3axonamu. OJHaK, 1 MOCTKEMHCIaHLi, i MOCTCTPYKTYPAICTH MPOAOBKYBAIN MiJAKPECTIOBATH, 110 He-
KOHTPOJILOBAHI [OTOKU KariTajlly JAaloTh BOJIIO cepio3HMM (DIHAHCOBMM pHM3MKaM 1 MaKpOEKOHOMIYHUM
0OMEXKEHHSIM, sIKi pOOJIATH EKOHOMIKY BPa3iMBOIO 10 (DIHAHCOBOT KPU3H, HECTAOUILHOCTI BaJIIOTHOIO KypCy, MOBi-
JIBHIIIOTO 3pOCTaHHs BUPOOHHITBA Ta BUIIOTo 0e3po0iTTs. bepyun 1o yBarn HecTabiibHy Ta MPOLUKIIIUHY IIPUPO-
Jly BUTbHHUX HOTOKIB KammiTajy i1 ixHi fectalbini3yrodi eQeKTH, MpeACTaBHUKU MOCTKEHHCIAaHCTBA 1 IIOCTCTPYKTYpalti-
3My BHCTYNAJIM 3a CUCTEMY IOCTII{HOrO peryJroBaHHSI paxyHKy OIlepallilf 3 KalliTajoM, sika He TUIbKH PeryJioe
BUBE3EHHs KamiTany mig yac GpiHaHCOBMX KpHU3, ajie i BBE3EHHS KaIiTally MiJl 4ac eKOHOMIUHOro miaHeceHHs. J{o-
[IOMAaraluy yHHUKHYTH HaJMIPHHUX 3aII03U4Y€Hb, TAKA CHCTEMa HAJa€ 3aci0 BIPOBAIKEHHs BAIIOTHUX OOMEXEHb Ta
0o0MeXeHb HalliOHAIBHOTO KPEANTYBAHHS I/l YaC €KOHOMIYHOTO MiJHECEHHS 1 TAKUM YMHOM 3aXHIIAE BiJ HECTiH-
KOTO 3POCTaHHS BAIIOTHOTO KYpCy, a OTXKe, BiJ] CaMOro BHHUKHCHHS KpU3H. SIKIIO X KpH3a BCE-TaKH PO3MOYH-
HAETbCS, PEryJIIOBaHHS BUBE3CHHS KaIliTally MOXE JOMOMOITH YHHUKHYTH PI3KOrO 3HCLIHEHHS BAJIOTH Ta HEKEpO-
BAHOT'O 3POCTaHHS BUTPAT 3 00CITyroByBaHHs OOpTYy.

23 A. Kocrtinor, I'. Jlopennoni Ta I. BepHinT BU3HAYa10Th ONTUMATBHUI KOHTPOJIL 33 PYXOM KamiTamy, sSIKUi 3a-
JICXKUTH BiJl IUHAMIKH O13HEC-LMKILY i TOProBeJILHOrO Oanancy. 3 IXHbOT MOZEII MOXKHA OTPUMATH ONTHMAIIbHE 10~
€IHaHHS MOJITHYHUX 3aX0JiB: a0 OMONATKyBaHHS BBE3ECHHS KamiTaiy i CyOCHyBaHHs BMBE3€HHs, a00 OMoJaTKy-
BaHHA BHUBC3CHHA KamiTalmy i cyOCHIyBaHHS BBE3CHHS. 30KpeMa, B IEpioJl €KCIAHCil, KONH CIOCTepiraeThcs
JIOZIaTHE 3POCTAaHHS BUPOOHUIITBA, ONTUMAJILHOIO IIOJIITUKOIO € BCTAaHOBJICHHS I10/1aTKy Ha BBE3EHHS KalliTaiy i cy-
Ocuniit Ha BuBe3eHHs. Taki pe3yJbTaTH MalOTh BXJIMBE 3HAYCHHS [UI CKOHOMIK 3 BUCOKHMHE TEMIIaMH 3POCTaHHS,
sSIKI HAMAraloThCsl «Ha3/JOrHATH» PEIITy CBiTY. B ekoHoMeTpuuHoMy anainizi MB® nociimpkyeTbcs €KOHOMIYHA CH-
Tyallis 6e310cepeaHbo Mepe KpU3oko y KpaiHax, siKi 3aCTOCOBYBAIM KOHTPOJIb 32 PyXOM Karitaiy, 1 B KpaiHax, siKi
Horo He 3aCTOCOBYBaJIM. BOHYM BHSIBMJIM, 110 €KOHOMIYHA CHTYyallisl y KpaiHax, sKi 3aCTOCOBYBAU KOHTPOJIb 3a Py-
XOM KariTaly, OylIa Kpala: 3aCTOCYBaHHA KOHTPOJIIO 33 PyXOM KamiTaly OyJIo IOB’s3aHe 3 YHHKHEHHAM AESIKUX 3
HAMTIpIIMX HACIIKIB I 3POCTaHHA, I10B’A3aHKX 3 (PIHAHCOBOIO BPA3JIUBICTIO.



ISSN 1811-9824. MIDKHAPO/ITHA EKOHOMIUHA TIOJIITUKA. 2017. Ne 2 (27) 1
113

10. BanoTHuii** HEONPOTEKIIOHI3M — IHCTPYMEHT peaJiizailii eKoHOMi-
YyHUX 1 0e3MeKOBWX iHTEepeciB KpaiH MIJISXOM BUKOPUCTAHHS MEXaHi3My
KyPCOYTBOPEHHA 3a/J/id  IiBUIIEHHA KOHKYPEHTOCIIPOMOMKHOCTI #AK Ha
BHYTPIlIHBOMY, TaK 1 30BHIIIHbOMY PHUHKAaX, a TaKOXX IIJIAXOM BUKOPUC-
TaHHS eKCIaHCiiTHOro noTeHIianxy BamoTu. PeasisyeTbes uepes:

® nposedenns KoHKypenmuux Oeeanveayiti. OCTaHHI 3 BUCOKUM CTY-
IeHeM anpoKcuMmallii MoKHa 3BeCTH JI0 TaKWUX: 3/1iiCHEHHSI BAJIOTHOI iHTe-
pBeEHIIii Ta NPOBEJEHHA JleBaJbBallil IIJAXOM IiJABUIIEHHA TPOIO3UIlil Ha-
1[IOHAJIbHOI BaJIIOTU Ta CKYMiBJI 1HO3€eMHHMX BaJIOT, YHACJI/IOK 40ro Kypc
HaIllOHAJIbHOI BaJIIOTU 3HUKYETHCH; BIIPOBA/IKCHHA MOJITUKU KiJbKICHOIO
nocsiabaenns, 3a gkoi [lenTpaabuuii 6aHK KpaiHU TiJBUIILY€E MPOIIO3UILiI0
rpoiieil y KpaiHi NIJIAXOM KYMiBJi Jlep>KaBHUX I[IHHUX IallepiB y KoMep-
MiHNX OaHKiB. 3POCTAHHS MPOMO3UILii TPOIIeNl TPU3BOIUTD /10 3HIKEHHS
Bi/JICOTKOBUX CTaBOK B €KOHOMiIll Ta IocJabJieHHs HallilOHaJbHOI BAJIOTH;
3HUSKEHHS KypCY HalliOHAJbHOI BAJIOTH HIJISXOM TMOMIMPEHHs iHdopMaitii
PO 3iMICHEHHS BiJNOBIZHNX 3aX0/iB Y MailOyTHbOMY, 110 3HU3UTH GYb-
AK1 CTUMYJIN CIIEKYJIAHTIB I'PATU Ha I1ABUIIEHHA BAaJIIOTU,

® MOHemapHi 6itinu. BUCTynamoTb IPOJOBXKEHHSAM MOHETApHOI IMOJiTH-
KU iHImMMH, PyHHIBHUMEU 3acob6amu, Oy/yuM OPraHi30BaHMMU EKOHOMid-
HUM HACUJLISIM, METOI0 sIKOro € 3adikcoBaHe [JOCATHEHHS MHOJITHUYHUX Ta
€KOHOMIUHUX IliJIel, SIKUX He BJAETbCS JOCATTH B paMKaxX iCHYIOUYMX Ba-
JIOTHO-TPOIIOBUX BI/JIHOCUH;

® YnNpPoBadKenns PI3HUX KYPCi8 HAUIOHANLHOL 6aN0omu 0s 00CAY20-
8YBAHHS eKCROPMHUX /IMNOPMHUX ONEPAULU KPATHU,

® IHMEPHAUIOHAIL3AULA 6ANIOM HA PE2IOHAIALHOMY PIBHI,

® DO3BUMOK BANIOMHUX CON03LE;

* nepezisio 8aIOMHUX napumemie

11. dinancoBwnii HEONPOTEKIIOHI3M — IHCTPYMEHT peasisallil eKoHOMi-
yHIX i 6e3MeKOBUX inTepecis gepxxasu (y T.4. HalliOHAJTLHIX KOMIIaHiii),
IO MOJIATAE B 3/IaTHOCTI JI0 KOHTPIMKJIIYHOTO YIIPABIiHHA IMOTOKAMM Ka-
IiTasliB 3a J0NOMOTOI0 aMiHICTPATUBHIX BaXXEJIB BILUIUBY, Ji€BICTh AKOrO
3aJICKUTD BiJl PiBHA PO3BMHEHOCTI (hiHAHCOBOI iHPACTPYKTYypH® Ta CTy-

2 Georgios Georgiadis and Johannes Grdib, Growth, Real Exchange Rates and Trade Protectionism since the
Financial Crisis (Working Paper SerieS No. 1618/ November 2013, European Central Bank, 2013)

#* Jix. OpeHkenb CTBEPIDKYE, MO JlecTabinizyioui edekTu HeperylhoBaHUX MOTOKIB KamiTaiy (HAmpukiaj,
HEBUIIPaBJIaHEe PO3IIMPEHHS KPEIHUTY i JIIKBIJHOCTI, IOCHIICHHS BAIIOTHOTO KypCy 1 IIBUIICHHS LiH Ha (iHaHCOBI
i peaibHi aKTUBH) 3arOCTPEH1 y KpaiHaX, 1[0 PO3BUBAIOTHCS, Y TOMY BUMAJKY, KoK (DiHAHCOBI pUHKK Mali 1 HEJ0-
cTaTHBO AuBepcudirkosani. [Tpari HoCTKEHCIaHNIB 1 HOCTCTPYKTYPAIiCTIB TAKOXK 3BEPTAIOTH yBary Ha T€, 10 BIbHI
MOTOKH KariTany 3Ha4HO 3MEHLIYIOTh CTYITiHb CBOOOM MAaKpPOEKOHOMIYHOTO YIpPaBIIiHHS 1 MOMITHYHOI aBTOHOMII,
OCKINbKYU /IJIfl 3aIy4YeHHsl KamiTaJdy NPUBATHUX iHO3eMHHX iHBecTOpiB HeoOXiTHI cHIbHMI BadIOTHHI Kypc i
BHCOKI BiicoTkoBi cTaBku. Brcoka BiJIcOTKOBa CTaBKa HEraTUBHO BIUIMBAE HA BHYTPIIIHI IHBECTHILT, Y TOIl 4ac sk
peBalbBallis HAlliOHATbHOI BATIOTU 3MCHIIYE KOHKYPEHTOCIIPOMOXKHICT eKCIOPTy Kpainu. OTke, 37aTHICTh CTU-
MYJIIOBATH HaLiOHANbHI 1HBECTULIi (3riZHO 3 HALIOHAJILHUMH IPIOPUTETAMHU BUPOOHMLTBA I 3aHHATOCTI) 3HHU-
XKYETBCS, 1 711 KpalHH yCKJIaJHIOETHCS BUKOPUCTAHHS BAIIOTHOIO KypCy SIK CTPAaTEri4HOTO iHCTPYMEHTA JULi OTpU-
MaHHs JIOCTYIY 10 CBITOBOTO PMHKY IPOMKCIIOBHX TOBapiB. bijbi Toro, sik 3a3Hadae M. JIeBiicoH, OKpiM BTpatu
KpalHOIO YaCTKH Ha CBITOBOMY PUHKY, IOCUIICHHS BAIIOTHOTO KypCy TaKOXK 3arpOXye HAIl[lOHANIBHUM (ipMaM BTpa-
TOIO YaCTKH Ha HALLIOHAJILHOMY PUHKY, OCKUIbKM IMIOPT cTae JemeniuM. Heoktacuuna Monens 3pocranns (Coioy) 3a-
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neHs iHterpailii kpaiaum g0 rsio6aabHoro hiHaHCcoOBOTO MpocTopy. Peasnisy-
€TbCS Yepes:

* pecmpuKmueHi 3axo0u wodo pyxy Kanimaiy, wo 6a3yomvcs Ha Ki-
avkichux nokasnukax (mogatku Ha nputik Kamitany (Bpasuiis) i Buse-
3€HHA KalritaJuay (Maunaiizig); oOMeskeHHS HEeBi/IIOBIJIHOCTi BaJIIOT, BCTa-
HOBJIEHHSI MIiHIMaJbHOTO CTPOKY IMepeOyBaHHs; OOMeXKeHHs KiHIIEBOTO
BHUKOPUCTAHHST; BUMOTH HEOTLIAYEHUX PE3EPBiB);

* peani3ayito cmabdiNi3auitiHux nPozPaM, Y MexXax SKUx 301UCHIEMb-
cs inancyeanns neeghekmuenux OAHKIGCLKUX YCMAHOS;

® CKOpOUEHHS pe3epsis, POSMIUEHUX 8 AMEPUKAHCOKUX KA3HAUEUCOKUX
oéﬂizauiﬂx. Po3mip 3HMIKeHHS 3a/1€KUTh Bi/l JIMHAMIKM BiJITOKY KariTamuay
i inrepBenuiil na punky (KHP, 2017);

o oOmexenns kynieai opuopnux axkmueie (KHP, 2017.)

® AKMUBHE BUKOPUCMAHHSA (PIHAHCOBUX THHOBAUTIL.

12. boproBuii HeEONPOTEKIiOHI3M — IHCTPYMEHT peaJfi3ailii eKoOHOMiu-
HUX i 6e3NeKOoBUX iHTepeciB KpaiH, KOMIIaHiil, 1o noJsarae y ¢gopMyBaHHi
QJIbTEPHATUBHUX [KEPeJ 3aJyYCHHSA KPEAUTHUX PECyPCiB i MOXKJINBOCTEN
pedinancyBaHHS 6Opry, a TaKOX Yy BiJTbHOMY JIOCTYTi /10 PUHKIB IpUBAT-
HOTO Ta O(iliiHOTO KpeANTyBaHHs 06e3 IMIKOAM /Js1 KPEAUTHOTO PEUTHUHTY
kpaitim (110 BCTAHOBJIIOETHCS MIKHAPOAHUMHU KPEAUTHO-PEHTHHIOBUMU
arenTcrBamu). Peasizyerbcs yepes:

* 3meHulenHs: 60P208020 HABAHMAXKEHHS HA eKOHOMIKY dYepe3 peasisa-
[0 TOJMITUKK cTUMY.TOBaHHs 1HQUIsii (ST 3MEHIIEHHST BHYTPINIHBOTO
Gopry Kpainu);

® CIMUMYIIOBAHHSL NONUMY HA OOP206T YIHHI nanepu,

e docmynnicmo Kanauie npsamozo kpedumysanns. (Tak, 3a miniero «IleHTp-
[leHTp» TEpeBasKAIOTb KaHAIM MPSIMOTO KPEeUTYBaHHS, SIKi 3a0e31evyioTh pyx
THMYACOBO BUJIBHUX PeCcypciB 6e3MocepelHbO Bifl BJACHUKIB 10 MO3WYATHHUKIB.
30BHIITHI 3a1103MYEHHST MOXKYTb 3iHCHIOBATHCH K Y popMi GAHKIBCBKUX Kpe-
quti (bank-based), Tak i nmuigxoM emicii 6OProBUX IiIHHUX TIarepiB, 3a3BUYAil
obmirariii (market-based). DiHaHCOBi TOTOKM, 3acHOBaHi Ha GaHKiBCHKOMY
KPEANTi, TIEPEBUIYIOTh 3ano3udeHHs y hopMi eMmicii 1iHHMX marepiB. 3a JiHi-

Oesneuye CTaHIapTHY TEOPETHYHY OCHOBY JUIS aHANi3y BIUIMBY Jiibepaiizalii puHKy KariTaiiB Ha eKOHOMIYHE 3pO-
cTaHHA. Brumus niGepanizanii 34iHCHIOETbCS Yepe3 BapTiCTh KalliTally, sika 3HIDKYEThCS Iicis Jibepanisamii B pe-
3yJIbTaTi MPUTOKY Kamitany. KpiM Toro, y KOpoTKOCTPOKOBOMY MEpioji TEMIT 3pOCTaHHs KarliTainy 1 o0csir BUpoO-
HHITBA Ha OJVHMIIIO KalliTally 3pOCTAIOTh HPOTArOM IepexinHoro mepiogy. OnHAK, eMIIpHYHI JOCHIiDKCHHS
NOKa3yrTh, 110 Jidepai3allis pUHKY KamiTaliB y KpalHax, [0 PO3BHUBAIOTHCS, HE OB sI3aHa 3 EKOHOMIYHMM 3pOC-
TaHHAM. 1{e 4acTKOBO MOSICHIOETHCS THM, IO HEPEIIKOJ0I0, SIKAa CTPHMY€E TPAEKTOPII0 3pOCTAHHS KPaiH, 10 PO3BU-
BAaIOThCA, € HE OTPeDa B 30BHILIHIX IHBECTHIIIAX, & HEAOCTATHINA MOMUT Ha iHBecTuil. [{s mepemikoaa moxe OyTn
HOCUIICHA Yepe3 IIOTOKH iHO3eMHOTO KalliTally, TOMY IO Iii IOTOKHU IIPU3BOJATH 0 3pOCTaHHA PCAIBHOI0 0OMIHHO-
r'O KypCy, 3HIKYIOUH TaKUM YHHOM KOHKYPEHTOCIIPOMOJKHICTh TOBapiB 1 3MEHIIYOUHN Oa)kaHHS IIPUBATHOTO CEKTO-
pa iHBecTyBaTH. IIpHYMHN HECIIPOMOXKHOCTI 0araThboxX eMIIPUYHUX JOCII/DKESHb BUSBHTH [IEPEBArU I 3pOCTAHHI
noB’si3aHi 3 iXHBOW MeTojosorier0. [lepexpecHi JOCHiPKEHHT MalTh TPU OCHOBHI Hepouiku. [lo-mepuie, no-
CIIJDKEHHS] BUMIPIOIOTh #OCMiliHuil BIUIUB HA TEMIIU 3DOCTaHHs, 2 HE TUMYACOBHUIl BIUIMB. 3riJJHO 3 HEOKIIACUYHOIO
Teopieto, sibepanizalis MOCTIHHO 3MEHILY€E BapTICTh KaMiTalny 1 TUMYacOBO MiJBHUILYE TEMITA 3pOCTAHHsI KarmiTaiy i
BUpoOHUNTBa. [lo-mpyre, BHMIpIOBaHHSA BIIKPUTOCTI PHHKY KaIiTaliB € MOABIMHUM 1 mijudrae HOMHUIII
BUMiproBaHHA. TaKuM UMHOM, JIOCII/UKEHH He BUABIIIA 3HAYHOT'O BIUIMBY IIOIBOCHUX BEJIMYUH HA TEMIIH 3pOCTAHHSL.
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eio «llenrp-Ilepucepiss» mepeBakatb HenpsiMi KaHaJIM KpeIUTyBaHHS, SKi
3a/1i1010Th GaHKIBCbKi i HEOAHKIBCbKI IHCTUTYTH Y POJIi HocepeHuKiB. DyHKIsA
KOHTPOJIIO 32 PO3MIIIIEHHSM KOINTIB i TOBEIIHKOIO TMO3MYaJbHAKA 3a6e3redy-
€THCS PENTUHTOBUMK areHTCTBAMM Ta aHAJIITHYHUME KOMIIAHISIME, 1110 36iJIbIITy€e
3asieXXHiCTh Bifi ocTanHix. Heodimiiini mixknaposni oprawnisarii 3asisiai B 60p-
TOBi BiZIHOCMHM Ha €Tarli BperyJioBaHHs GOpropux cynepedok (3okpema, JIoH-
JIOHCbKMI KTy pecTpyKTypusye 60pru repeji KoMmepiiitHumu (hpiHaHCOBUMU yc-
TaHoBaMU, [lapusbKuili — mepe iHO3eMHUMU JIePKaBaMU-KPEANTOPAMI), Xoua
odiiiini repesna sanydents (MixKypsaaosi kanamm, M®DO) 6oproBoro Karti-
TaJly TPEBAIIOIOTh Yepe3 HepO3BUHEHICTh (hiHaHcoBuX / (hOHOBUX PUHKIB Ta
OOMEKeHY JIOCTYITHICTh GaHKiBCHKOTO KPEIAUTYBAHHS);

® HOBL THCMpYMenmu pedinancysanus bopey.

® KOHMPOA®L Y hopmi nodamxie na inozemuuil 6ope’.

Bucuosku

3 HaBeJleHUX NPHUKJIA/IB CTAa€ OUEBWJHUM, IO KpaiHOBi 0COOIMBOCTI
MOJIITUKY HEOIPOTEKIIOHi3MYy, OCOOJMBO 3 YpaXyBaHHSIM pPeETrioHAJIbHOT
creniniku, J03BOJSAIOTh BECTH MOBY IIPO:

1) THy4YKicTh iHCTpYMEHTapilo peasisallii MoJiTHKK HEONPOTEKIIOHI3MY;

2) BiJICYTHICTh €IMHOTO Mi/IXOMYy /10 iHTepHpeTallii crmoco6iB AOCITHEH-
HJ aHOHCOBAHUX 3aB/aHb;

3) BiAMIHHOCTI y TIpiopuTeTaX;

4) emHIiCTH IiJed yciX iHCTPYMEHTIB, IO MOJSATAIOTh y CTHUMYJIOBaHHI
Bi/IHOBJICHHS €KOHOMIYHOTO 3POCTAHHS.

TakuM 4uHOM, CJIiJi BU3HATH, 10 BTPYYaHHS [E€P>KaBU CTA€ iMaHEHT-
HOIO0 XapaKTEePUCTUKOIO JiOepasibHOI MOJITHKE. BTpyuaHHs jep:kaBu Mo-
e 6yTH 3ac060M €KOHOMIYHOTO HAI[iOHATi3My?’, ajie MOXKe TPOSIBUTUCS i
B eKOHOMiuyHOMY JiGepaJiiami. JlibepaabHi pUHKM BUMAaratoTh IMOCTiHOTO
BTpydYaHHs jeps;kaBu”®. JIiGepabHO-PUHKOBHMI KaIliTajai3M CIIHPAETHCS Ha

26 OnTuMabHUIL KOHTPOJIL 33 PYXOM Karlitany € (akTuuHo nojatkom Iliry Ha BBe3eHHs KamiTaiy, sikuii mij-
BHILIYE JOOpOOYT i BiJHOBIIOE e)EKTHBHICTH JIELIEHTPAII30BaHOI piBHOBArk prHKY. leil THII KOHTPOIIO MOXe mij-
BUIMTH (piHAHCOBY CTAOLIBHICTD 1 3aM00IrTH PanTOBUM 3yIMHKaM i Breui kamitany. JlificHo, kpaiHu, 1110 pO3BUBA-
I0ThCSI, K HANpHKIa®, Bpasuimis, 3ampoBagmimg 3aXoaM KOHTpoiro y (opMi HofaTkiB Ha iHO3eMHME Oopr.
VIMOBIpHICTb PanTOBOi 3yNUHKH 3MIHIOETHCS 3aJICKHO BiJl cTaBKU noaaTky Iliry i moky sikBigHocTi. OnTHUMaBHUN
MOJIATOK, KUK 3MIHIOETHCS 3aJIEKHO BiJl PO3MIpY HIOKY, MOXKE 3MCHIIUTH HE JIMIIE HMOBIPHICTh PalITOBOT 3yITUHKH,
ane 1 TpUBANICTb Takoi 3ynuHKU. Hanpukiazn, onTuMalibHa craBka st eKoHOMIKH 3 10 %-10 IMOBIPHICTIO panToBUX
3YMUHOK CTaHOBUTH 1,3 % Ha oIMH 3an03MYeHHI J01ap.

27 Eric Helleiner, Economic Nationalism as a Challenge to Economic Liberalism? Lessons from the Nineteenth
Century (TIPEC Working Paper 02/3).

28 k. Criruiily ry’ke CKENTHYHO CTABUTHCS 10 Jibepalizallii pUHKY KaIiTasliB i BUCYBac apryMEHTH HA KOPHCTh BIPY-
YaHHJ B IIOTOKU KalliTaily, sKi 0a3ylOThCsl HA BUCHOBKAX TCOPETHYHUX 1 MIIIPUYHHX JOCHILKeHb. OCHOBHI apryMeHTH
IPOTH TOBHOI Jiibepai3aii puHKY KariTajiiB 3aCHOBaHI Ha TAKUX HACIIIKAaX BIAKPUTTS PUHKIB: MiABUILEHHS AUBEPCHi-
Kawlil pU3KKy, OUIbLI POLMKIIIYHI IOTOKH KaIliTaLy, MiJABUILCHHS PU3HKY 3apPaKCHHSI, [TIBUIICHHS PU3KMKY BTedl KariTa-
Iy, mijsuileHHs ¢inarcoBoi HectabibHOCTI. K. Porogd BHOKpemIToe 4oTupH «CTpaxmny, BAKIMKaHI BIAKPUTHMH PUHKa-
MM KaIliTajly: CTpax MiJBUILCHHS IUIABAIOYOrO BAIIOTHOTO KypCy, CTpax Iepell MOTOKAMHU «TapsuuX TPOLIeH», cTpax
BEJIMKOTO IIPUTOKY KaIlliTally, CTpax Hepel] BTPaTol0 He3aIeXKHOCTI IPOILIOBO-KPEIAUTHOT IIOJIITHKH.
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3aKOHHE BTPYYaHHS <«JiGepasbHOI Jep:KaBi» B €KOHOMIUHY JisIbHiCTHY.
[lep>xaBHe BTpyYaHHS, 3a TakuX OOCTaBWH, MOKe OyTH XapaKTePUCTUKOIO
eKOHOMiuHOTO JiGepasizMy, a, OT:Ke, He Oyje OOIPYHTOBAHUM ITOKA3HU-
KOM €KOHOMIYHOTO HallioHasi3My. 3 iHIIOro OOKYy, ITPOTEKIIiOHi3M, IO
BKJIIOYA€E JIMCKPUMIiHAIIIIHI 3aX0/I1 3a JIONMOMOTOI0 KOPCTKOCTi HOPM, € Yi-
TKUM IIOKa3HMKOM €KOHOMiYHOro HallioHaJisMy. HeonporekilioHidm 3 oro
FHYYKUM I1HCTPYMEHTApPi€EM CTa€ IOJITUKOIO 3HUKEHHS aCUMETPUYHOCTI
PO3To/Iiyly BUTi/ Bij rsiobaJjisarii i peakiiieo Ha Ty06abHi aucOasancH,
110 BKOTpPE IiJKPECJIOE Te3y IPO Te, 10 y4acTb Jep;KaBU B PeryJIOBaHHi
€KOHOMIUHUX MPOIECiB € 06’ €KTUBHOIO PEATHHICTIO, i MU CTAEMO CBiJIKaMu
tTpancdopmMallii paHinie OroJioNIeHOro HanpsaMy B OiK eperyJsiii B pepe-
IYJIALIIO.
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