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BCTYII

[Minpyynuk «MixkHaponHa eKOHOMiKa» Opi€HTOBaHUM Ha MiATOTOBKY CTyIEH-
TiB raAy3i 3HAHb «COLliaAbHI Ta ITOBEAIHKOBI HAYKW» CIIEI[iaAbHOCTI «eKOHOMIKay, 3
aKIIEHTOM Ha OCBiTHIO ITporpamMmy «MixkHapoaHa eKOHOMIKar.

[MigpyYHUK CKAQAETHCS 31 BCTYILY 1 TPUHAAIATH T€M, B IKUX BiAIIOBITHO 10
[OepKaBHUX CTAHAPTIB PO3TAINAIOTHCA OCHOBHI 3M00YTKH HayKU MiKHApPOIHOI
€KOHOMiKHU. Po3miAau migpydyHHKa NPHCBAYEHiI IIpeaMETy i 3MiCTy MizKHapoIHOI
€KOHOMIKHU K HayKH; MiKHapOHili €KOHOMI4HiH AiIABHOCTi; CBITOBOMY PHHKY
TOBapiB i IIOCAYT; TEOPiAM Mi*KHApPOAHOI TOPTriBAi; yMOBaM JAS TOPTiBAl IIPH HEO-
OHAKOBi#l 3abe3nedeHocTi pakTopaMu BUPOOHUIITBA; CBiTOBOMY (hiHAHCOBOMY
PHHKY; MIiXKHapOAHOMY PYXy iHBECTHUILIHHOTO KamiTaAy i BUpOOHUYiH AisIABHOCTI;
MiKHapogHOMY KPEeOUTy; CBITOBOMY PMHKY IIpalli Ta MIiXXKHApPOAHHUM Mirparltiii-
HUM IIpollecaM; CBITOBilf BaAlOTHIM cHCTeMi; IAATiXKHOMY 0aaaHCy Ta Makpoe-
KOHOMIYHI}¥ piBHOBa3i; HOBOMY CBIiTOBOMY €KOHOMIYHOMY ITOPSAKY; TAOOAABHUM
IUBIiAI3aIliFHUM ITpoIlecaM y CUCTEMi CBITOBOTO €KOHOMIYHOIO IOPSAKY; aAbTep-
HaTHBaM BUOOPY IIPIOPUTETIB CTPYKTYPHUX 3PYILIEHb €KOHOMIKH YKpaiHH, Opi-
€HTOBAHHUX Ha CBITOBHUH PHHOK.

9Ky MeTy cTaBUAH Iepes; o000 aBTOPHU HiApyYHUKA?

4Kki #oro € «positive advantages»?

9Ika Bi3ia migpyuyHmKa Ta «final results»?

MTupoxka Bi3zyaasizalia MmaTepiasy y IIoegHaHHI i3 mogaHHSIM OCHOBHHUX aedi-
HIIli#i aHTAIHICHPKOI0 MOBOIO PO3IINPIOIOTH CIIEKTP CHPUHHATTS iHdpopmariii. Taka
amanrailisg Martepiaay € «must have» y cygacHoMmy raobasizoBaHOMY, HIBHIKIC-
HOMY, MOOiABHOMY CBiTi. 3apa3 He aKTyaAbHO PO3MEZKOBYBATH 3HAHHS yKpaiH-
CBKOIO Ta aHTAIMCBKOI0O MOBaMH — MU IIOBUHHI AyMaTH Tak!

Otxe, pu opmyBaHHi «skills» eKOHOMICTIB-MiXKHAPOAHUKIB HiAPYIHUK
[oornoMarae oTpuMaTH 0a30Bi 3HAHHS, 03HAHOMAIOE i3 ITOYATKOBOIO TE€PMiHOAO-
Ti€lo 3 PO3IINPEHUM IoscHeHHaM. CTyaeHTaM IIPOIIOHYETHCS «TOYKOBa» IIOfa-
ga indopwmaiiii, 110 3aKAanae 6a30Bi MABAAMHU OAS TIOJAABIIIOTO PO3IIHPEHHS
3HAaHb.

I3 npUMIBHAINIEHHAM CYy9acHUX IaobaaizanifHUX IpoleciB B yMOBaxX AyaAb-
HOCTi, acuMeTpii, aucbasaHciB, iHTerpallii Ta Ae3iHTerpailii BUBYEHHS IUCITH-
mainn «MixxHapogHa eKoHOMiKa» HabyBae roctpoi HeobximHocTti. [AMHAMIYHICTD
CBITOBHX IIPOILIECIB TOTPeEOy€E MOCTIHHOTO OHOBAEHHM iH(popMallii, BUBUYEHHS Cy-
YaCHUX ITAXOAiB A0 OLiHIOBAHHS €KOHOMIYHUX IIPOIIECiB, BUKOPHCTOBYIOYH IIPU
IIbOMY iHO3EMHY MOBY.

MeToro BUBYEHHS 1li€l AUCITUIIAIHY € pOpMyBaHHS y CTyAEHTIB CHCTEMH Te-
OPETHYHUX 3HaHb y chepi MiI>KHAPOAHOI TOPriBai, MiXKHapoAHUX (PIHAHCIB, MiXK-
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HapoaHoi Mirpartii pobo4oi CHAM, HAYKOBHX OCHOB HOBOI'O CBiTOBOIO €KOHOMIid-
HOT'0 IOPSIKY, CBiTOIIMBIAI3AIIIHOTO CIIPUNHSITTS.

[Migpyynuk «MikHapogHa €KOHOMiKa» CTAHOBHTHL HAyYKOBHUH iHTEpeC dK 3
HaAYKOBOI, Tak i3 IIPaKTUYIHOI TOYKHU 30PYy, i € BAKAUBUM BHECKOM Yy BUPIiIlIeHHI
Ba>KAMBOTO 3aBIaHHS — (pOPMyBaHHS ITiAICHOTO KOMITAEKCHOTO OadeHHs Ta Po3y-
MiHHS €KOHOMIYHUX IIPOIIECiB 31 3HAHHAMU aHTAIMCbKOI MOBH, 30KpeMa IIoAaHUuH
raocapiii aHrAICBKOI0 MOBOIO JACTDH 3MOI'Y CTyAEHTaM YiTKO PO3MEKOBYBaTH Je-
iHiLii 3 EKOHOMIKH.

[TigpyYHUK I1iATOTOBACHUH BiAIIOBIAHO 10 HABYAABHOTO AAHY, po6040i IIpo-
rpaMu 3 gucounainm «MixKHapogHa €KOHOMiKa» AT CTYAEHTIB CHeliaaAbHOCTI
«€KOHOMIiKan».



TEMA 1
IIPEAMET I SMICT KYPCY

MIXKHAPOOHA EKOHOMIKA.
MI2KHAPOOAHA EKOHOMIYHA CHCTEMA

3micm kypcy «MixKHAPOOHA eKOHOMIKAY.
CymHicms ma cmpykmypa MKHAPOOHOT eKOHOMIUHOL cucmemu.
Cucmema ceimosozo 2ocnooapcmea, 1020 enemeHmu.

MixHapooruil po3nodin gpaxkmopis saupobHuymaa, ix mMobiibHIiCMb.

a R 0N~

IoHssmms iIHMepHAUIOHANIZAYI 20CNO00APCHEK020 HKUMMSL.

1. Bmicm xypcy «Mi>kHapooHa eKOoHOMIKQ»

What is International Economics?

International economics deals with the economic activities of various
countries and their consequences. In other words, international economics is a
field concerned with economic interactions of countries and effect of international
issues on the world economic activity. It studies economic and political issues
related to international trade and finance.

International economics refers to a study ofinternational forces that influence
the domestic conditions of an economy and shape the economic relationship
between countries. In other words, it studies the economic interdependence
between countries and its effects on economy.

1. Illlo BHBYa€e 30BHillIHS TOPriBAA?

lle nuTanHa HalliA€He Ha Ti IlepeBaru, 9Ki OTPUMYE iHAUBIAYYM OAHi€l Kpa-
{HH, TOPIYIOYH 3 €KOHOMIYHHMHU CcyO’eKTaMH iHINOI KpaiHu. OmgHOYaCHO IIOCTae
3anuTaHHS, SKi BUTOAU Bifl 30BHIITHBOI TOPTiBAl MalOTh epKaBa 30KpeMa i CBiT
3arasoM. Uu MozKe 3aBASKH MIiXKHApOAHiH TOpPriBai 3pocTH m06pobyT OKpemMoro
iHOAMBiAyyMa, KpaiHu abo cBiTy?
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, N 2. SIk MoOxHa NOACHHTH iCHyBaHHSA
MiXHapoOAHOrO MOAiAy mpaui?

Y pamMkax BiAIIOBiZi Ha JaHe 3alIUTaHHA
HeoOXiHO 3’ICyBaTH, 3a IKUX YMOB BHHU-
Kae o0MiH ToBapaMH MiXK OKpPEMUMU HaPO/I-
HUMH rOCIIONapCTBaMH, TOOTO 32 IKUX YMOB
KpaiHu 3afiMaloThCd TOPTriBA€lo; Ka KpaiHa
Y BUPOOHUIITBI IIEBHOTO TOBAPY Mae€ epena-
I'y; L0 MOXKHA CKa3aTH IIPO HAIIPSIMOK i 00-
CSIT TOPTiBAi Ta SIKi IIPOIIECU IPUCTOCYBAHHA
Yy OeSKHX OCHOBHHUX 3MiHHHX BiZl0yBarOThCS
B pPe3yAbTaTi BIPOBAIXKEHHS TOPriBai (pe-
aAbHEe PO3MillleHHs (paKTOpiB, Po3HomiA HO-
xony). OmHak MiKHapOAHUH IIOHiA MIpalii
CTOCYETBCS HE AMIIlEe TOPTOBHX IIOTOKIB, a #
MOGiABHOCTI paKTOpiB i po3TalllyBaHHS O0-
MAaIllHiX TOCIIOAAPCTB Ta HiAIIPHEMCTB. Ta-
KUM YHHOM, T€Opid 30BHIIIIHBOI TOPTiBAlI €
TaKOXK TEOPi€I0 MiCHe3HaXOIKEHHH.

International economics is concerned
with the effects upon economic activity
from international differences in productive
resources and consumer preferences and
the international institutions that affect
them. It seeks to explain the patterns
and consequences of transactions and
interactions between the inhabitants
of different countries, including trade,
investment and migration.

International trade studies goods-
and-services flows across international
boundaries from  supply-and-demand
factors, economic integration, international
factor movements, and policy variables
such as tariff rates and trade quotas.

International finance studies the
flow of -capital across international
financial markets, and the effects of these
movements on exchange rates.

International monetary economics
and international macroeconomics
study flows of money across countries and
the resulting effects on their economies as
a whole.

International political economy, a
sub-category of international relations,
studies issues and impacts from
for example international conflicts,
international negotiations, and international
sanctions; national security and economic
nationalism; and international agreements
and observance.

3. dki hakKTOpH BNAHBAaIOTH Ha CHTY-
auiro 3 maaTixuauM GasaHCOM KpaiHU?P

30asaHCcOBaHUY IAATIXKHHUE OasaHC —
BaXXAUBE 3aBIAaHHA €KOHOMIYHOI ITOAITHUKH.
ki pakTOpPH BHU3HAYAIOTH CUTYAILIO 3 IIAA-
Ti3KHUM OasaHcoM, SIK 3MIHIOETBCS BOHA 3i
3MiHOI0, HAIIpUKAA, PiBHS I[iH 3a KOPJOHOM
1 3aBAIKM 9KHM iHCTpyMEHTaM eKOHOMidHa
roaiTrKa Moxke 3a0e3ednTH 30araHCyBaHH
AaTiXKHOTO 6araHCy?
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4. SIxi mexaHizaMH aomomararoTe 30asaHCcyBaTH naaTixkuuii 0Oa-
AaHC?

Jk MexaHi3MHu 30araHCYBaHHS IIAQTIXKHOTO OasaHCy MOKHAa Ha3BaTH
BiAHOCHiI 3MiHUM IIiH, 3MiHU BapTOCTi T'POIIOBOi Macw 4depe3 3BOPOTHY [Mil0
caABIO Ha IPOIIOBY Macy, 3MiHHU B 0X0[aX i pyxX KamiTaaiB. [laHi MexaHi3MU
(DYHKIIIOHYIOTE ITO-pi3HOMY. 3aA€KHO Bif TOro HaeThcs Ipo cucTeMy (hiKco-
BaHUX YH IIAABaIOYMUX OOMiHHHX KypciB. [IaaBarodi BaAlOTHI KypCH MOXKYThb
CIIPpUATH 30aAaHCYBAHHIO MAATIZKHOTO 6GaraHCy?

5. Sk BIAMBalOTH 30BHIlIHBOTOPrOBEABHi 3B’A3KH Ha cTabiAbHicThb
ycepeaHHi KpaiHH?

Y BigkpuTili eKOHOMIIII Ha PiBE€HB IIiH i 3afHATICTEF BIAUBAE TAKOXK PO3-
BUTOK B iHIINX KpaiHax. BuHHKae mpobareMa KOHMPAIKTY Iiael MixK BHyTpilI-
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HbOIO cTabiAbHICTIO i BUpPIBHIOBAHHAM IAaTikHOro 6asaHCcy. UHm BIIAMBAIOTH
30BHIIITHBOTOPTOBEABHI 3B’3KH Ha [i€BicTh cTabisizamifiHoro iHcTpyMeHTa-
piro? YK IMIIOPTYIOTH iHQALAIIO y BiOAKPUTY €KOHOMIKY? UM BIIAMHyAa Oase-
KOCXiJJHa KPH3a Ha €KOHOMIYHi IIPOIIECH i CTaH eKOHOMIKH B YKpaiHi? Jdxkoro
BIIAUBY 330BHI 3a3Hae€ cuTyallisg y cdepi 3adHATOCTI ¥ BiOKPUTiHl €eKOHOMIILi?
9ka pyHKIid BigBeaeHa IAABAIOYHM BAAIOTHHUM KypcaM IIPHU BigMeKyBaHHI
BiJl 30BHIITHLOTO CBIiTYy?

6. SIKi «mpaBHAA IPH» CALZ PO3POOHTH AAY CBITOBOrO rocrnozapcTea?

Ha oOmiH ToBapaMmu, pillleHHH IOA0 MIiCIle3HaXOMXKEHHS, PyX (PakTo-
pPiB Ta MOHETapHI IpoIlecH i IXHIO Ail0 BIAMBAIOTH 3a/laHi iIHCTUTYII0OHAABHI
YMOBHU. 5K TOBUHEH BUTAAIATU CBITOBUY €eKOHOMIYHUY NOopsaAoK? JKi iHCTH-
TYLIiIOHAABHI IpaBHAa, TOOTO IKi HOPAAKOBI paMKU MAalOTh PETYAIOBATH MiXK-
HapoaHUM momia mpani? JKi pucu IOBHHHA MaTH CBiTOBa BaAlOTHA cucTeMa?

International economists study questions such as «Do floating exchange
rates cause financial instability?» and «Does globalization lead to an erosion
of labor standards?».Needless to say, international economists deal with
some of the more controversial topics in economics.

After the world economy developed at a turn of the XIX-XX centuries, it underwent
considerable changes. In the course of evolution of modern world economy allocate some
stages:

The end of XIX — before World War |. It is a stage of strengthening of openness of world
economy. The raw orientation of world trade prevailed. However, the export share constantly
grew;

The period between the First and Second world wars. It was characterized by the instability
and crises accompanying development of world economy. The tendency to an autarchy of
national farms and protectionism, and also to decrease in a role of export amplified;

Period of the 1950-70th years of the XX century. The stage is characterized by emergence
of integration groups (the EU, SEV), there is a transnationalization process, active movement
of technologies, enterprise abilities and the capital, the world market of the loan capital was
restored. The socialist and developing states began to apply for a special role in the world
economy.

The period— the 1980-90th. The developed countries pass into an era of post-industrialization,
many developing countries overcome economic lag (China and NISY), a former communist
block passes to market economy.

The end of XX — the beginning of the XXI century — the present stage of formation of
the world economy. It is distinguished by the increased extent of development of geographical
space, formation of the international productive forces, strengthening of economic interaction
and interdependence. The introduction of the world economy in a new stage of development is
followed by enhancing cooperation between the countries in the economic sphere.

,._________________________________.\
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2. Cymnicmos ma cmpyxmypa mi’nHapooHOL
eKOHOMIUHOT cucmemu

Mi:xkHapoaHa ekoHoMiuHa cucTeMma (MEC) — e CyKyIIHICTh €AEMEHTIB CBi-
TOBOI €KOHOMIKH, y IIpolleci B3aeMoil SKMX BUHHUKAIOTH iHTEIpaTHBHI SIKOCTi,
XapaKTEPUCTUKH, 3aKOHOMIPHOCTI (DYHKITIOHYBaHHS ITi€l CHCTEMHU.

BUCOKOPO3BMHYTI KpaiHU
(xpainu Besnkoi civky, €C, Opranisanis eMep/KeHTHI KpaiHu
€KOHOMIYHOI0 CiBpOGITHUITBA cepeHbOPO3BUHEHI KpaiHU
Ta PO3BUTKY)

OCHOBHHMHU eJieMeHTaMu
MEC € okpeMi kpaiHu

Kpa'l'HI/l, 110 PO3BUBAOTbLCA

Lk : HalMeHLI pPO3BUHEH| KpaiHU
nepexifiHi eKOHOMiIKH

Relations as an academic discipline are:

» fundamental disciplines by value, resulting in justification of patterns and
trends in the world economy and international economic relations .

» it has an ideological basis, the essence of which is to identify the integrity
and interdependence of national development, the formation of modern
economic thinking in young people.

» generates specialized knowledge, which are expressed in the assimilation
of the theoretical foundations of perception and learning sciences
professional orientation in economic activity .

» generates professional skills and the ability to monitor and assess the
capacity of modern forms and trends in the world economy and
international economic relations.

OcuHoBHuMU eaemeHTaMH MEC € okpemi Kpainu, rpynu KpaiH. MoxkHa 110-
niantu MEC Ha Taki rpymnu, SK BHCOKOPO3BHHYTI KpaiHu (Kpainu Beaukoi cimku,
€Bponeiicekoro Coio3y, Opraizailia eKOHOMIYHOTO CIIIBPOOITHHIITBA Ta PO3BU-
TKY), eMEepIKEHTHI KpaiHu, KpaiHu, III0 PO3BUBAIOTHCS, KpaiHH 3 HepexiIHOI0
€KOHOMIKOI0, Ha¥iMeHIII PO3BUHEHI KpaiHu.

Ha cyuacHomy erami (pyHKIli gapa rao6asbHOI eKOHOMIKU TIEPEXOASITH
[0 HHU3KH HaMpPO3BHUHYTINIMX KpaiH, SKi BiAPi3HAIOTBCA PO3BHHYTHUM CO-
HiaABHO-PUHKOBUM TOCHOZAPCTBOM; HaWOiABIIIOI BHYEPHHICTIO OAXKepea i
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¢dakTOpiB IHAYCTPiaABHOI'O PO3BUTKY; IIPOBIAHOIO POAAIO ¥ CBITOBIiHf €KOHO-
Mimni, o ga€e 3MOry akKTUBHO 3aAydYaTH OO0 T'OCHOAapChKOTO 00iry BAacHi Ta
qyXKi pecypcH.

Kpim Toro, MEC ckaazgaeThcd i3 MiACUCTEMH Pi3HUX MiXKHAPOAHUX PHHKIB i
OiICHCTEM HaIliOHAABHHX 1 MiXKHAPOAHUX iHCTUTYTIB, gaKi peryaroroTs MEC; mia-
CHCTEMH MIiKHAPOIHHUX €KOHOMIYHHUX BiJHOCHH.

1. [lincHcTeMH Pi3HHX MiXXKHAPOAHHUX PHHKIB:

1.1. MixxHapoAHHuI TOBapHHH PHHOK

® DUHOK CnOoXUeuux moeapie 3a TOBAPHO-TAAY3€BOIO CTPYKTYPOIO
00’eIHYy€E PUHKH IIPOJOBOABYHUX i HEIIPOJOBOABYUX TOBaPiB, PUHOK KHUTAA, PUHOK
CIIOPYA HEBUPOOHHUYOTO IIpU3HAYEHHS;

® puHOK 3acobie eupobHUYUMEA CKAAIAETECS 3 PUHKIB CIIOPYA BUPOOHHU-
4OTO HMpHU3HAYEHHd, 3ac0o0iB Ipailli, CHpOBMHH, KOPUCHHUX KOIIAAWH, MaTepiaais,
eHeprii ¥ iIHITUX BUAIB TPOAYKILl BUPOOHUYOTO ITPU3HAYEHHS;

® PUHOK NOCNY2 OXOIIAIOE PUHKU AI3MHTOBUX, TPAHCHOPTHHUX, IHXKUHIPHUH-
rOBUX, CTPaXOBUX, TYPUCTHYHUX, PEKAAMHUX Ta iHIITHUX IIOCAYT, & TAKOK PHHOK
AlITeH3iH 1 Hoy-xay.

1.2. MizkHapOAHHH I'POIIOBHH PHHOK YTBOPIOE CUCTEMY BiTHOCHH 3 0OMi-
Hy iHO3€eMHHUX BaAIOT i IAATI?XKHHUX JOKYMEHTIB B iHO3€MHiH BaAIOTi 3a BiABHUMHU
PUHKOBUMHU I[iHAMH.

1.3. MixxHapoaHuil pHHOK IIpalli — I CHCTeMA BiJIHOCHH, 1110 BUHUKAIOTH
MiX ZIepKaBaMH 3 IPUBOAY Y3TOAKEHHS IIOIIUTY Ta MPOIIO3UILil CBITOBUX TPYIO-
BHUX pPeCypciB, yMOB (pOopMyBaHHS poOOYOi CHAM, OIIAATH IIpalli Ta COLiaABHOIO
3aXUCTYy.

2. [lincucTeMH HalliOHAABHHX i MixHapoaHux ydacHHKIB MEC - yuac-
HUKU MiXKHapPOOHUX €KOHOMIYHHMX SBHII i IIPOIIECiB, KOTPi 34aTHI CaMOCTIiHHO i
aKTUBHO MiSITU 3 METOI peaaizallii cBoiXx eKOHOMIYHHUX iHTEepeCiB.

OcHoBHuMU cy0’ekTamu cydacHoi MEC e: ¢isuyHi ocobu; puUANYHI 0co0H;
JeprKaBH; TpaHCHAIliOHaABHI KopHopallii; Mi>KkHapoaHi opraHisartii.

3. Ilincucremu (popMH) MIKHAPOAHHX EKOHOMIYHHMX BiJHOCHH
MEB):

1) MizKHapoHAa TOPTiBAS;

2) MixkHapooHUH PyX KalliTaay;

3) MixKHapoaHa Mirpallis pobodoi CUAH;

4) Mi>KHAPOAHUY OOMIH TEXHOAOTISIMU;

5) Mi>kHapOHI BaAlOTHI BiTHOCHHY;

0) MiXKHapOHI KPeAUTHI BiTHOCHHU.

Hisnenicms nionpuemcme y mixkHapoaHii cdepi BUABASIETBCSA B!
—KyIiBAl iHO3eMHHUX (paKTOPiB BUPOOHUIITBEA,

—IIpoaazKy BUPOOAeHOI MPOAYKILii Ha MiXKHAPOAHOMY PHUHKY;
—omepanigx Ha MiKHapogHUX (PiHAaHCOBUX PHUHKAX.
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Crneuudiunumu cyd’ekramu MEC e mixkHapoaHi ninnpuemcTea:

e faraToHalliOHaABHI Kopriopallii (Mi>KHapoAHi 3a KaIliTaAoM, YIIPpaBAIHHAM
Ta cpepamMu OiFABHOCTI);

® Mi>KHAPOHI CITiABHI MiATIPUEMCTBA (00’€IHYIOTh HAIIIOHAABHUX IApPTHEPIB
3 pi3HUX KpaiH B iHBECTYBaHHI, YIIPABAIHHI MiATIPUEMCTBOM, PO3MOMiAl IPUOYT-
KiB Ta PU3UKIB).

MixkHapoaHa TOPTiBAA NMPOSIBAAETHCA B:
—E€KCHOOPTi ITO3UKOBOTO i MAIPUEMHHUIIBKOTO KaIliTaAlB;
—IMIIOPTi MO3UKOBOTO 1 HiAITPUEMHHUIILKOTO KaIliTaAiB.

Main forms of international economic relations are:

e World trade;

e Credit relations;

* Payment;

* Migration and export capital;

* International labor migration;

* International integration processes;

* Transnational corporations and financial institutions;
* International regulation;

¢ International financial institutions;

* Science, technical and industrial cooperation.

ETamnu po3BHTKY MiXKHapOAHOI €EKOHOMIKH.

o [Tepwiuli eman — Mi>KHAPOIHI €EKOHOMIYHI BiTHOCUHH AK 3apPOIOK MaMbOyT-
HiX MiXKZIep3KaBHUX BiIHOCUH Yy I€PBICHUX CYCITiAbCTBAaX.

e /[pyeuil eman — 30BHIIIHBOEKOHOMIiYHi BiJHOCHHU y CTapOAaBHBOMY
CBiTi.

e Tpemili eman — 30BHIIIHBOEKOHOMIYHI BifHOCHHHU 3a 4daciB deomanis-
My.

e Yemgepmulii eman — MizKHapPOIHI EKOHOMIYHi BiTHOCHUHH €II0XH BiAKPUTTIB
XI-XVII cr.

o [’amuii eman — Mi>KHAPOAHI €EKOHOMIYHI BiTHOCHHU IIepioay IIPOMHCAOBOI
peBoatortii (XVIII-XIX ct.).

e [Ilocmuii eman — MizKHapOHi €EKOHOMIiYHi BiTHOCHHU €II0XU KOMII'IOTEPIB,
IaTepHery (apyra moaoBuHa XX cT. — rogatTok XXI cr.).
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3. Cucmema ceimoeozo 2ocnodapcmea (Cr), iiozo
enemeHmu

Ceimoee 2zocnodapcmeo BiJHOCUTHCS /10 IOCHUTDH CKAAIHUX CUCTEM, SIKi Xa-
PaKTEePU3YIOTbCS MHOXKHUHHICTIO €AEMEHTIB CHUCTEMH, i€papXidyHIiCTIO Ta CTPYK-
TYPHICTIO.

CyuacHi meHOeHyil po38UmMKY C8imogozo 20cnodapcmaa.:

m aibepaaizallia 30BHINTHEOEKOHOMIYHHUX 3B’dA3KIiB KpaiH — 3HATTA Gap’epiB
Ha MIAIXY [IEPEMIIIIeHHS KalliTaAiB, po6040i CHAM, TOBAPIB MiX AepKaBaMU;
N aKTUBHO OPOIBAIETHECA TEHAEHITd 10 YHidiKAallii Ta craHaapTHU3aliii B piz-

HUX TaAy3daX MiXKHAPOJAHOT'O COIiaAbHO-€KOHOMIYHOI0O JKHUTTS — IINPIIIE 3aCTOCO-
BYIOTBCSI €IWHI OAd yCiX KpaiH CTaHAAPTU Ha TEXHOAOTiI0, €KOAOTiI0, MiIAbHICTH

dinancoBHUX opranizariil, 6yXraaTepCcbKy i CTATHCTUYHY 3BITHICTBH (MiKHapOAHi
€KOHOMIYHI yCTaHOBHU BIIPOBA/KYIOTHh €QWHI KpUTEPil MAKPOEKOHOMIYHOI ITOAi-
TUKH, BiaOyBaeThcsa yHi(iKaIliss BUMOT [0 MOAATKOBOI MOAITHKHY, 10 TIOAITHKU B
raaysi 3afiHITOCTI TOIIID);

cthepa
MI>KHapOTHOTO
00iry (cBiToBa
TOPTIBIISA)

‘ ’ BAJIFOTHO-

(hinaHCOBi
Ta KPEANUTHI
BIIHOCHHU

BUPOOHHUYO-
1HBECTHIIIiHA
iSJIBHICTH

HayKOBO-
TEeXHIYHA
chepa

DyHKIiOHANBHI
eJIEMEHTH
Cy4acHoi
CHCTEMH
CBIiTOBOIO
TOCI0apCTBA

Puc. 1. PyHKIiOHaABHi eA€MEeHTH
Cy4acCHOI CHCTEeMH CBiTOBOro rocrmozapcTaa

® DO3BUTOK HOPOIIECY TPAHCHAIlIIOHAAI3aIll BUPOOHUIITBA — €KOHOMIYHA MIi-
SABHICTBH OiABIIIE 30CEPEAKYETHCSI B TPAHCHAIIOHAABHHUX, OaraToHaIliOHAABHUX

OigIpUEMCTBAX, 110 0araTo B YOMY BH3HAYAE HAIPSIMKH MiKHAPOTHOIO PYXY
¢dakTOPiB BUPOOHHUIITBA, Mi>KHAPO/IHOI TOPTiBAl; BIIAMBA€E HA €EKOHOMIKY 1 IIOAITH-
Ky OKpeMHUX KpaiH;

N B CHCTEMi yIpaBAIiHHS CBITOBOIO €KOHOMIKOIO HOCTYIIOBO BTPAYa€THCHA
KoaumTHg poab OOH - 1i ¢pyHKIIII mepexXoaaTh [0 YPsSAiB KpaiH «BEAUKOI CIMKH»;
KpiM TOrOo, yIpaBAiHHS CBITOBHUM TOCHOAAPCTBOM IIOYHNHAE KOHIIEHTPYBATHUCS Y
Tpiagi: CBiTOBa opraHi3alida TopriBai — MizkHapoaHu# BaatoTHUi poH — CBiTO-
BUll OaHK;
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B JOJAABINUE PO3BUTOK HIpolecy raobaaizariii rocmornapchKoro sKUTTS — Ha
MaKpOEKOHOMIYHOMY PiBHIi raobaaizaliiga o3Hadae 3arasbHe IparHeHHs KpaiH a0

€KOHOMIYHOI aKTHMBHOCTI I103a CBOIMH MeXKaMH; Ha MiKPOEKOHOMIYHOMY pPiBHIi
rA00aAi3alli€lo PO3yMIIOTHCA PO3IIHPEHHS MiABHOCTI TiANMPHUEMCTBA 34 MeEXKi
BHYTPIITHBOT'O PUHKY, 30KpeMa A BUKOPUCTAHHS IIepeBar BEAMKOMAaCIITa0HO-
IO CIeIliaAi30BaHOTO BUPOOHUIITBA.

Ipouecu nibepanizayii, 8i0Kkpummsi HAYIOHANLHUX eKOHOMIK NPU800sims 00:

® 3MEeHIIeHHs YacTKU npoMucaoBocTi y BBII Ta 3pocTaHHS 4acTKU TPETHH-
HOT'0 CEKTOPY 3 IIOCTYIIOBUM IIepeTiKaHHAM TPYLOBHUX PEeCypcCiB y cdepy HOCAyT
(CHIA - 79,2% (76,8%), BupobHUIITBO — 19,6% (22,6%), c.-1. — 1,2% (0,6%);
KHP - 40,2% (32%), 49,2% (25%), 10,6% (43%));

® 3MEHIIIEHHS [TUKAIB Ha (piHAHCOBHX PUHKAaX, 3a AKOr0 KOMIIaHii Bignga-
I0Th IIepeBary 3AHUTTSIM Ta IIOTAMHAHHAM, BHKYIIY BAACHHX akKIli¥i Ta iHBecTH-
igM Y PUHOK HEPYyXOMOCTI, 110 He IPUBOAUTEL 40 CTBOPEHHS HOBUX POOOYHX
MicIlb, BUKAWKA€E 3aA€XHICTH KpalH Bing 30BHIIIHIX mkepea (piHAHCYBaHHS,
KOPOTKOCTPOKOBI IlepioAM IIepPeBUIIEHHS BUTPAT AOMOTOCIOAAapPCTB Had [0-
XOoaMus;

® 3MiHU B HampsgMax Ta CTPYKTYpPi MirpamifHuxX NoToKiB, BUKAWKAHI CTapiH-
HSM ONHUX Hallilf Ta HAJAHIIKOBOIO POOOY0I0 CHAOIO B iHINIHX perioHax;

® pyHHYBaHHA Mihy IIPO CAaMOPETrYAITHBHY PUHKOBY CUCTEMY;

e 3MiHA CTAHOBHIIA Ta PO3MIOMIAY PoAeHl y ciMT Ta IPOTHAiId BUKOPHUCTAHHIO
npari gitew;

® 3MiHa POAl IIPO(CITIAOK, 3POCTaHHA YaCTKH HepopMaAbHOI IIpalli, pyHHy-
BaHHS MEeXaHi3MiB COLIiaABHOTO 3aXHCTy Ta MeHCIHHOTro 3abe3neueHHd,;

® haKTUIHA MOHOIIOASIPHICTE CBITY (32 ®. PyKysaMOI0 — «KiHelb icTopii»);

® I10sIBa HOBUX AiflepiB.

4. Mi>kHapoOHull po3nodin ¢paxmopie eupobrHuymea,
ix mobinvHicmo

CBiTOBE rocriofapCTBO BiApPi3HAETHCHI BiZl CBITOBOTO PUHKY THUM, III0 BOHO
IIPOSBASIETECS HE Yepe3 MiKHapoOHUM pyxX TOBapiB, a depe3 MiKHapOOHUN pyxX
(MobiabHICTE) (hakTOPIiB BUPOOHUIITBA.

Crymiap MiKHapomHoi Mo6iAbHOCTI paKTOpiB BHUPOOHHUIITBA 3aAEXKHUTH
Bi (PpyHKIIOHAABHOTO THUIY, OO SIKOTO BiTHOCUTBHCS KOXKHUH KOHKPETHUH
dakTop.

MixkaHaponuuii mogia mmparti (MIITI) — e Ha¥BUIMI CTYHIiHB PO3BUTKY CyC-
MIiABHO-TEPUTOPIAABHOTO IIOMIAY IIpalli MixK KpaiHaMH, OCHOBOIO SIKOTO € €KOHO-
MIYHO BUTiJHA CIelliasizanis oKpeMUX KpaiH i 0OMiH BHIIYIIEHOIO ITPOAYKIIIE€IO
BU3HA4YEHOI KiABKOCTI Ta SIKOCTi.
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3a ctynesem
3a criemiamzanii
TIOXO’KCHHSIM (baxropu
(axropu BUPOOHHIITBA
BHPOOHHIITBA MOUISIOTECS Ha

MOIUISIOTECS Ha

/\d/\ l‘ .‘

O%HOPHi PO3BHHYTI
(basic) (developed) . . )
(baxropu bakropu * 3arajpHi cremianbHi
N : (general) —— (special).
\\___/‘/

Puc. 2. akTOpH BHPOGHHIITBA

Tabruus 1
Mixuapoana Mo0iABHICTE pakTOpPiB BHPOOHHIITBA
Tunu pakropis Cryninb MizkHapoaHOI MOOLIbHOCTI
BHPOGHHUTEA Bucoxuii Husbkuii

OcHOBHI X
Po3BunyTi X

3aranpHi X

CrenianbHi X

Y kpaiHax, gKi IIMPOKO BHKOPHUCTOBYIOTH MOXKAUBICTE OpaTH yd4acThb y
MIIII, g9k npaBHUAO, BUILII TEMIH €KOHOMIYHOT'O PO3BUTKY. SCKPABUM NPUKAA-
dom e pozgumok SAnonii, HimeuuuHu, I'oHkoHey, TailieaHto, CiHeanypy ma Ilis-
OeHHoi Kopei. 1 HaBnmaku, B KpaiHax, sKi He 3yMiAHW 3afHATH CBO€E Miclle y
MIIII, — HuKYi TeMIIM pO3BUTKY a00 HaBIiTh CIIOCTEPIraeTbCsl 3TOPTAHHS BU-
poOHUIITBA.

IIPUPOIHO-
reorpadidni yMmoBu TeXHIYHMI nporpec
> O O

colianbHO-
CKOHOMIYHI yMOBH

Puc. 3. YH“HHHKH po3BHTKy MIIII
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Paninre roan0BHY poAb BifirpaBasu IpupogHO-reorpadiyHi yMOBHU:

® KAiMAT;

® IIPUPOIHI pecypcH;

® PO3MipH TePUTOPIi;

® ULCEeALHICTH HACEACHHS;

® eKOHOMiKO-TreorpadidyHe po3TallyBaHHs.

[oBroTpruBaai BiAMIiHHOCTI B PO3MIOAiAi IpUpomHUX OararcTB OyAM OCHO-

BHOIO ITpu4yuHO0 MIIII.

Po3BUTOK TEXHIYHOTrO ITpOrpecy MPU3BIB 40 3MEHIIEHHS 3Ha4YeHHS IIPUPOI-
HO-reorpadigyHUX YMOB, HAABIIN MOKAUBICTE BUKOPHUCTATH [I€pPEBAaru HayKoOBO-
TEeXHIYHUX JOCSATHEHb, PO3BUTKY HAYKHU 1 TEXHIKU.

International division of labour is

the specialization of particular countries

in distinct branches of production, whether
this be in certain products, or in selected

parts of the production process. The
concept suggests that the spread of
markets and production processes world-
wide creates (as indeed this same process
has done within particular economies) a
growing differentiation of economic activity.

In economics, the new international
division of labor (NIDL) is an outcome of
globalization. The term was coined by
theorists seeking to explain the spatial
shift of manufacturing industries from
advanced capitalist countries to developing
countries — an ongoing  geographic
reorganization of production, which finds its
origins in ideas about a global division of labor.

It is a spatial division of labor which
occurs when the process of production is
no longer confined to national economies.
Under the «old» international division of
labor, until around 1970, underdeveloped
areas were incorporated into the world
economy principally as suppliers of minerals
and agricultural commodities. However, as
developing economies are merged into
the world economy, more production takes
place in these economies.
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HoBa Momeab €KOHOMIYHOI'O PO3BUTKY

Habyaa TaKUX XapaKTepPHUX PUC:

— IepeBazkaroyuil IHTEHCUBHHUH TUII
€KOHOMIYHOTO 3POCTaHHH;

— HOBi raAy3i IPOMHCAOBOCTI Ta IIIBU/I-
KOMOJEPHI30BaHi qifodi;

— CKOPOYEHHUH BUPOOHUYHN ITUKA,;

— posuiupeHa cepa IIOCAYT.

3HayHy poOAb IIOYaAu BimirpaBaTu
TaKOXK COIiaAbHO-€KOHOMIi4YHi YMOBH.

Ha cydyacHOMy erami BIIAUB I€pPIINX
nBox yuHHUKIB Ha MIIIT BupiBHABCH, a
BIAMIHHOCTI B  COIliaABHO-€KOHOMIYHUX
yMOBax pi3HHUX KpaiH HaOyBaloTb BHPI-
IIaABPHOTO 3HAYEHHH.

T'oAOBHUM HaIPSIMKOM HOTO PO3BUTKY
CTaAO PO3UIUPEHHS MiKHAPOAHOI criertiaai-
3anii i KoonepyBaHHS BUPOOHUIITBA.

BaxkaMBOIO IIEPEAYMOBOIO PO3BUTKY
MIIII e mizkHapomHUY ToAiA IHIIMX Pak-
TOpPiB BUPOOGHHUIITBA — 3EMAI, KaIliTaAy, TEX-
Hoaorii. Bynb-aka kpaina BupobOasie ToH 4u
iHIM# TOBap, SKINO BOHA Mae Taki ¢ak-
TOPH BUPOOHHUITBA, 9Ki OAIOTH 1 3MOTY
BUpPOOAATH IIe¥ ToBap 3 OiabmIo edek-
TUBHICTIO, HiXK iHNIIH. 3eMas, mpaid, Ka-
iTaa, TEXHOAOTIA € OJHAKOBO BasKAUBUMU
dakTOpamMu Oad BUPOOHUIITBA OYyIb-IKOTO
TOBapy.
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5. IIonsammsa inmepHauionanizayii 20cnooapcvKo20

2aHKummsi

[as BU3HAUEHHd PiBHA iHTepHaIlioOHaAi3arlii rocrogapchKoro KUTTsS BHUKO-

PHCTOBYIOTBCS TaKi IOKA3HUKU:
— EeKCIIOPTHA KBOTA,;
—IMIIOpTHA KBOTa,;
— 30BHIIIIHBOTOPrOBEABHA KBOTA,;
—BapTiCHUE 00CAar eKCIIOPTy Ha AYyIIy HACEACHHS;

—o0csar HarpoMaIzKeHHUX 3apyOi>KHUX KalliTaA0OBKAaIeHb y KpaiHi monxo BBII;
—YacTKa iH03eMHOTO KalliTaAy B IIOPIYHUX iHBECTHUILIIX KpaiH Ta iH.
[HTepHaIlioHAaAI3alliSg TOCIIOAAPCHKOTO KUTTS IPOSIBASIETHCH B iHTEpHAIlio-
Haaizarii BUpOOHUIITBA Ta iHTepHAaIlioHaAI3allil KarmiTaAy.

IuTepHaltionaaizamia BupoOHUIITBA — (opMy-

BaHHS IHTEePHAIIOHAABLHOTO IIPOLIECY BHPOOHU-
LITBa (peaasizallia MiXKHapOAHHUX IIPOrpaM CTBOPEH-
HSI CKAQHOI TeXHiKH).

IIpossBAsIETHCA B:
P 3pocTaHHI BUPOOHHYOI B32aEMO3aAEIKHOCTI
€KOHOMIYHHX Cy0’€KTIB i3 pi3HHX KpaiH;
P BIKOPHCTAaHHI Yy BUPOOHHYOMY ITpOIieci iHO3eM-
HUX (PaKTOPiB BUPOOHUIITBA;
P posIpeHHi BUPOOHUIITEBA 3a HAITIOHAABHI KOp-
[O0HU (OyZiBHHUIITBO HOBOTO 3aBO/Y B iHIMIHM KpaiHi)

PopMH:

m TpaHcHayioHanizayis — 1e MiXKAep3KaBHA iHTe-
rpailid, peasizoBaHa Ha piBHI npuBaTHUX QipM.

m EKOHOMIUHA [HMezpayiss — mpolec 30ANKEHHS
OKpPEMHX HAalliOHAABHHUX TI'OCIOLAapCTB Ha OCHO-
Bi PpPO3BUTKYy TAHMOOKHX €KOHOMIYHUX CTIHKHUX
B3a€EMO3B’S3KiB 1 ITOIiAy IIpali Mizk KpaiHamu, B3a-
€MO/IisI i B3a€EMOIIPOHUKHEHHH iX BiATBOPIOBaABHHUX
CTPYKTYP Ha pi3HHUX PiBHSX i B pi3HUX (popMax.

Firms go international:

P> to enter new output markets

» to reduce costs and enhance competitiveness

» to exploit their own core competences in new
markets

P to share risks over a larger market

P> to take advantage of lower labour cost, lower

taxation, cheaper natural resources

» (sometimes, because the domestic market is
just too small for company growth)

Eventually, international

firms may develop into:

¢ Multinational

corporations (MNC): a firm that
carries out its value chains in more
than one country. It is generally
headquartered in one home
country while it also operates in
one or more host countries.

¢ Transnational

corporations (TNC): a MNC
that does not identify itself with
any specific nation, but acquires
truly international (i.e., not
country-dependent) features and
. high local responsiveness.

,._________________.\
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Internationalisation — the process
through which a firm expands
its business outside the national
(domestic) market — is pursued
because of several reasons:

¢ The rapid growth of Asian
economies triggers a ‘global shift’
of traditional established patterns
of international trade and FDI.

¢ Successful internationa-lisation
calls for a careful entry strategy and
capacity to cope with various issues.

Internationalisation of firms may be
supported by various public and
private organisations — including
Chambers of Commerce Abroad.
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Firms generally go international by exporting their products first, then by
establishing sale representatives in the foreign countries, and then
possibly setting up production facilities

How do firms go international?

Entry strategies into foreign markets include:

m Merely exporting a firm's products into a foreign market, possibly with the support of trade brokers

m Licensing a firm's production and marketing process, or asking for royalties to be paid for the use
of firm's assets and resources

m Franchising a firm's business

m Directly undertaking production and selling in a foreign country

through a 'multinational approach' by adapting to local markets

through a 'global approach’ by mass-marketing the same product

m Strategic alliances and joint ventures with foreign firms

What issues do international firms face?

Internationalisation strategy brings about some issues, for example:
¢ Managing cultural differences
¢ Facing risk of exchange rate fluctuation (e.g., €/US$)

¢ Coping with unwelcoming host government policies
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TEMA 2

MIDKHAPOOAHA EKOHOMIYHA OISIABHICTD

1. Cymwb ma 8udu MXKHAPOOHOT EKOHOMIUHOL OisIbHOCMA.
2. Cepedosuwie MIXKHAPOOHUX EKOHOMIUHUX BIOHOCUH, 11020 0COOUBOCMI.

3. Knacugikauis KpaiH Yy MOKHAPOOHIU eKOHOMIUL.

1. Cymov ma euou MiXcHAPOOHOT eKOHOMIUHOT OisttbHOCMi

Y cydyacHuX ymMmoBax ocHoBHHMH ¢opmamu ME]T] e:

1. 3BoBHimHA i cBiTOBa TOpriBasi. HeoOxigHicTh 3pocTaHHA CBITOBOI TOP-
riBai 06yMOBA€HO psaagoM IpuUYuH. [lo-nepuie, pO3BUTKOM HaIliOHAABHHX TOBap-
HUX BUPOOHHUIITB i 0OMiHy, B TOMY YHCAi 30BHIIITHBOI TOPTriBAi. I[To-Opyee, HepiB-
HOMIPHICTIO PO3BUTKY OKPEMUX raAy3ed CycHiabHOro BUpoOHUIITBa. [lo-mpeme,
BAACTHBA KpaiHaM 3 pHHKOBOIO €KOHOMIKOIO TE€HAEHIId /0 IIOCTiHHOIO PO3IIH-
PEHHI BHPOOHUIITBA B IIIATIX OTPUMAHHS IIPUOYTKY.

2. KpeauTHi BinHocHHH. ¥ chepi MEB kpenuTHi BiTHOCHHM BHHHKAIOTH
B TPBHOX BUIIAKAX: NO-nepule, B 3B’43Ky 3 KPEAUTYBaHHSIM 30BHIITHBOI TOPTiBAi;
no-opyze, B pe3yAbTaTi pyXy MHO3UKOBOTO KaIliTaAy B paMKaxX CBITOBOTO PUHKY;
no-mpeme, B 3B’93Ky 3 IIPOBEIEHHSIM MiKHAPOAHHUX PO3PaxXyHKIB.

KpenntyBaHHs 30BHIIIHBOI TOPriBAli BKAIOYAE KpeoumyeaHHsi ekcnopmy i
KpedumysaHHs imMnopmy.

Kpedumyeanmns exxccnopmy 30ilicHroemuocst. B GopMi KyIiBEABHUX BHECKIB,
SKi BUAAIOTBCS €KCIIOPTEPAMHU Ti€l Y iHIIOI KpaiHu iHO3€eMHHUM BUPOOHUKAM Y BH-
TAsITi GAHKIBCHKOTO KPEAUTYBAHHS K KPEAUTH IIi/l TOBapH B KpaiHi eKcriopTepa; y
BUTASII] TIO3UK IIiJ TOBApH, SIKi HAXOASIThCS B CEpPeaUrHI KpaiHu Ta iH.

Kpeoumyeanns imnopmy 31iHiCHIOETECSI TAKOXK 34 JIOIIOMOTOI0 KOMEPUili-
HO020 i 6aHKIBCbK020 Kpeoumy.

KomepuiliHuil kpeoum BKAIOYaE: KPEAUT 3a BIIKPUTHUM PaxyHKOM; BEKCEAb-
HUH KPEAuT; CTpaxyBaHHS; Aep3KaBHi rapaHTii.

Banxkigebkull kpedum ui000 iMnopmy BKAIOYAE: aKILEITHUH KPEeOUT; aKIIel-
THO-paMOyp3HUI KpeouT; IpsMe OaHKIiBChKe KPeAWUTYBaHHS iHO3EMHHX IIOKYII-
IiB; KPEIUTHI AiHi{; (paKTOPUHT; AI3UHT; KOMIIEHCAIifiHi yroIu.

3. BaaloTHi Ta naaTixHoO-po3paxyHKOBi BinHocHHH. lle BaaroTHi BinHO-
CHHHU MiX pPi3HHMM KpaiHaMH; BaAIOTHI omepallii Mi>k pi3HUMH y4aCHHUKaMH Ba-
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AIOTHOT'O PHHKY; PO3BUTOK i pEryAlOBaHHS HAIiIOHAABHOI'O BaAIOTHOTO PUHKY, a
TaKO3K y4acThb B oIlepallisiX Mi>KHapOAHOI0 BaAIOTHOT'O PUHKY.

4. Mirpania i BHBi3 KamiTaay. BuBi3 KamiTaay — 11e po3MillleHHS KalliTaAy
3aKOPIOHOM B I[AIX CHCTEMATHYHOTO OTPHUMAHHS JOJATKOBUX IIPHOYTKIB 3a pa-
XyHOK BHKOPHCTaHHS MiCIIEBUX BUPOOHHYHNX, MaTepiasbHUX i TPYIOBHUX PECYPCIB.

OcHO8HOW0 hopMOIO 8UBO3Y Kanimany € BUBI3 PYHKIIOHYIOYOI'0 II03UKOBOTO
KalliTaAy, 9KUH 30iHCHIOETBCS ¥ BUTASI BKAAQAEHDb Y IIPOMUCAOBICTD, TOPTiBAIO,
TPAHCIIOPT.

5. MixkHapoaHa mirpauis po6o4oi cHAM — 1e pyX 0Ci6 HadimawHoi mpari
Jepes AepzKaBHI KOPOOHH B IIOLIYKAaX POOOTH.

6. MixxHapoaHi iHTerpauiiiHi npomecH. [Hmespayis: MixKIepKaBHE PeETy-
AIOBaHHS HalllOHAABHUX €KOHOMIK; (pOpMyBaHHS PEriOHAABHOTIO I'OCIIOAAPCHKOTO
KOMIIAGKCY 3 CTPYKTYPOIO 1 IPOHOpLisMH, SKi HAIIpaBAE€HI Ha ITOTPeOH meaKux
€KOHOMIK; 3HHKHEHHs HAalliOHaABHUX Oap’epiB ILIOAO PyXy TOBapiB, KamiTaais,
TIOCAYT i po60401 CHAM; CTBOPEHHS €QUHOTO PETIOHAABHOTO PHUHKY.

7. PO3BHTOK TpaHCHALiOHAABHHX KOPIOpalii i KpeauTHo-piHaHCOBHX
iHcTHTYTIB.

8. MixzaepxkaBHe peryaroBaHHA MEB. Mixknep:kaBHe peryAloBaHHS, dK
IPaBUAO — II€ 3BOOUTHCS 00 BUPOOAECHHS 3araAbHOI ITOAITHKH MiXK I'PYIIOI0 KpaiH
y pisHux cdpepax MEB: TopriBai, mirpamii KamiTaaiB i po6o4oi cuau, BaAroTHOI 110-
AITUKHW, MUTHUX Tapu@iB, iHBECTUITIN.

9. [iaAbHicTh MixkHapoaHHX (piHaHCOBO-KpEeAHTHHX iHCTHTYTiB. lle,
nepi 3a Bce, BimHocuThes 1o MBd, MEPP, €BPP Ta in. 'oAoBHI HantpaMu AigAb-
HOCTi IIUX IHCTUTYTIB — IpencTaBA€HHS BaAIOTHO-(PIiHAHCOBOI AOIIOMOTH Pi3HUM
KpaiHaM y BUTASAl KpeguTiB Ha crabisizaniro eKOHOMIKH, BUPIiBHIOBAHHS IIAA-
TIXKHUX 0aAaHCIB, peaaizallito BEAUKHX [IABOBHUX IIPOEKTIB, PETYAIOBAHHS I'POIIO-
BO-KPEIUTHUX i BAAIOTHUX CHCTEM.

10. HayxoBo-TexHiuHe i BHPOOHHYE CNiBpOOITHHILITEO.

2. Cepedosuwie MiNcHAPOOHUX €eKOHOMIUHUX 6i{0HOCUH,
io20 ocobnueocmi

CepenoBuiie

MEB

Puc. 1. Cxema 300paxkeHHs1 cepeaoBuina MEB

30BHillIHE cepemOBHIIIE:
® NPpupoOHOo-zeozpapiuHe cepedosuie;
® NOLIMUKO-Npagose cepedosuUse;
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® eKOHOMIUHE cepedosuUULE;
® couianbHO-KYysbmypHe cepedosuue.

FeonoaiTryHe po3TauryBaHHA KpaiHU — II€:

P> po3TalllyBaHHA BilTHOCHO iHIIMX KpaiH, perioHiB, BiZAHOCHO TpaHC-
HaIliOHAaABHHX IIAAXIB (BOAHHX, CYXONYTHHX, NOBiTPAHHX);

> po3TallyBaHHS Ha IIASXY YH Ha NEepPeTHHi pi3HOMaHIiTHHX iHTepeciB
cy0’ekTiB CBiTOBOrO rocnomapcTaa.

[TpupogHO-reorpadiyHi yMOBH iCHyBaHHS Ta PO3BUTKY MIiXKHAPOIHUX €KO-
HOMIYHHUX BifTHOCHUH € MEPBiCHUMHU BiTHOCHO iHIIUX YMOB, III0 BXOAATH Y Ce€pem-
oBuilie MEB.

Lo epynu npupodHo-2eozpapiuHux haxmopis i ymosg Haieskamo:

1) pizHUIIE ¥ BeAWYHNHI TepUTOPil KpaiH, IO CHiBIIPAIlIOIOTh;

2) pi3HUIS Y YHCEABHOCTI HaCEeA€HHS;

3) reorpaciyHe po3TaniyBaHHd,

4) HepiBHOMipPHICTb KAIMATHUYHHUX YMOB,;

5) HagBHiCTL a60 BiICYTHICTL THX YH IHIIUX ITPUPOIHUX PECYPCIB;

0) HasgBHICTb BUXOAY 0 MOD4;

7) Ha9BHICTb CyJHOIIAABHHUX PIYOK.

Exonomiune cepedosuwse popmyeannsi MEB. ExkonomiuHi pecynsamopu
MEB

o ekonomiuHoro cepenoBuiiia MEB HasrexaTh Taki pakTopu:

1) nmepeBakarodi BiTHOCUHU BAACHOCTI B KpaiHi;

2) MexaHi3M oprasizailii HalliOHaABHHUX TOCIOAApPCTB, TOOTO CYKYITHICTH
dopM, B IKUX 3AiMCHIOETHCH KOHKPETHE PEryAIOBaHHS IIOBCSIKIEHHOI'O €KOHO-
MIYHOTI'O IIPOIIECY;

3) BUpoOHMYI Ta 30BHIITHBOEKOHOMIYHI Tpanuiii Kkpainy;

4) ekoHOMIYHUY IOTeHIliaa KpaiHu. BpaxoByeTbcs He TiABKH HasgBHICTH pe-
CypcCiB, a ¥ MOXKAUBICTD IX e(pEKTHBHOI'O BUKOPUCTAHHS, OIITHUMAaABHICTE PO3BHU-
TKY HapOJHOTOCIOAAPCHKUX CTPYKTYP 1 EKCIIOPTHUX IIOTEHIIiaAIB;

5) gKicHUE piBeHP i AUBepcHu@iKaIlid PO3BUTKY HAYKOBO-AOCAITHUX Ta [I0-
CAiTHO-KOHCTPYKTOPCHKUX POOIT;

6) piBeHb PO3BUTKY 3aCO0iB BUPOOHUIITBA, TEXHIKU Ta TEXHOAOTII, IKHH Xa-
PaKTepU3yETHCH:

6.1) IPHUCKOPEHHSM TEMIIIB MOPAaABHOTO 3HOCY O0AaAHAHHS Ta YCTATKY-
BaHH4;

0.2) TeXHOAOTIYHOIO AUBEPCH(IKAIIi€IO;

6.3) CYyMICHICTIO TEXHOAOTIH;

7) Mi>xkHapogHa cIielliaaizalliss eKOHOMIYHOI AiIABPHOCTI KpaiH;

8) piBeHb PO3BUTKY iHPPACTPYKTYPH;

9) criopifHEHICTh EKOHOMIYHUX CTPYKTYP KpaiH;
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10) memorpadpiuHa cuTyarlis, gKa XapaKTePHU3YETBECS 3araAbHUM O0CSroM,
CTPYKTYPOIO, IIEPCIIEKTUBAMU 3POCTAHHS YHMCEABHOCTI HACEAEHHSI OKPEeMUX KpaiH;

11) piBeHb CIIOKWBaHHS HACEAEHHS, SKHI BU3HAYAETHCSI OOXOAAaMU, IliHA-
MU, 3a0MIa3KeHHAIMH, JOCTYIIHICTIO Oflep>KaHHS KPEeIUTiB.

ITonimuxo-npaeoee cepedoeuwe. Ocobnueocmi eaaemodii nonimuxu i
exoHomixu e MEB

IMoaiTuko-IpaBOBE cepenoBuIlle BoanBae Ha MEB He Tak 111010 yMoB i pak-
TOpiB IXHBOrO iCHYBaHHS, SK IIOA0 IXHBOT'O PO3BUTKY. MiKHapoaHa II0AITHKA €
CBOEPIAHUM MEXaHi3MOM 33J0BOACHHS ab0 y3rozKeHHs iHTepeCiB CyH’eKTIiB MiXK-
HapOOHUX BiTHOCUH

[0 BasKAWBUX MOAITUYHUX iHTEPECIiB BiJHOCATHCH:

— BOAOIHHSA HaAMHOBIIIOO iHdOpMALIi€To;

— Halcy4acHIiIlli TeXHOAOTI;

— PO3BUTOK COILIiaABHOI i KyABTYpHOI cepu;

— OiHATTS 3araAbHOIO IIPECTUKY.

[ToMiTHY POAB Y PO3BUTKY MiXKHAapOMHOTO CIIiBPOGITHHUIITBA Bimirpae moai-
TUYHA CcTabiABHICTE KpaiH! — 1le HEBEAWKA iIMOBIpHICTD 3MiHHU Ii IOAITHYHOTO CTa-
TYCy IIPOTSTOM TPHBAAOIO YaCy y BUTASII BUHUKHEHHS COLIIaABHUX KOH(AIKTIB
(cTpa¥KiB) i MOAITHYHHUX AKTIB TUILy TEPOpU3MY, myTdiB. HonimuuHuil pusuk
nepedbauae moxcnueicmo: nonimuuHoi 3amoeu i nonimuuHozo nepeeopomy,
KoHpickauil maiina, HauioHanizauii 06’exmie npueamnoi enacrHocmi.

CyKyIIHICTE HOAITHKO-IIPAaBOBHUX (PAKTOPIB, IKi BIIAMBAIOTH Ha (PYHKITIOHY-
BaHHS Ta ePEKTUBHICTb y4acTi KpaiHU 3araaOM Ta OKPEMHX Cy0’€KTiB MmiAIIpH-
eMHUIIBLKO]I missabHOCTI B MIIII, MoxkHa KaacuikyBaTH 3a TAKUMH HATIPIMAaMU:

1) moaiTHUKO-TIpaBOBE CEpPENOBHUIIE CBO€E] Kpainuy;

2) IOAITHKO-IIpaBOBE CepenoBUIlle KpaiHU-TIapTHEPA,;

3) 3aKOHOZIaBYE pETyAIOBaHHS, IPUHHATE y CBITOBOMY CIIiBTOBAapPUCTBI.

Ionimuio-npaeose cepedoeuuie CBOEl KpaiHU aHAaAI3yeETBhCH 3a TAKOIO
CcXeMoIo (puc. 2):

aHaJTi3 3aKOHOIaBYMX aKTiB,
SIK1 IFOTh BCEPEIUHI KPaiHH,
aJie OI0CEePEIKOBAHO BIUIMBAIOTh 30BHIIIIHS MOJITUKA KPATHH
Ha e()eKTUBHICTh
30BHIIIHFOCKOHOMIUHUX OTepartiit

Puc. 2. CnpssMoBaHiCcTh NOAITHKO-IIpaBOBOTrO cepenoBuuia MEB
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[ToaiTuKO-IpaBOBE cepenoBHIIE 3apyDisKHOI KpaiHU AeTaABPHO aHaAi3yeThbCs
3 MeTOI0 3arobiraHHsa abo 3HUXKEHHd PHU3UKIB Ha 3apyOizKHUX pUHKaxX. Bumiada-
IOTH TaKi I'pylIM PU3HKIB (puc. 3):

MAaitHogi,
0B's13aHi 3 BTPATOIO™,
BIIACHOCTI

dyukuionanshi,
110 BUHUKAIOTh Y Pe3yIbTari
MMOTOYHOT TIsUTBHOCTI Qipmu

nepemiujenns,
SIKI BUHUKAIOTb Y 3B'SI3KY 3 IEPEKa30M JOXO/IB uepe3
HAaI[lOHAJIBHI KOPJJOHU

Puc. 3. PHU3HKH NOAITHKO-IPaBOBOI'O CEPEAOBHIIA

Jast ouiHKU pisHsL npuabau8ocmi MOAITHKO-IIPABOBOTO CepeqoBUINA Kpai-
HU-TIapTHepa aHaAi3, aHaAOTIYHUN 40 BiAIOBITHOT'O aHAaAi3y IIOA0 CBOEI KpaiHu,
OOIIOBHIOETECS JOAATKOBUMHU HAIPSIMAMU JOCAIIKEHHS:

a) CHiBBIHOIIIEHHH IIOAITUYHUX CHA Y KpaiHi;

6) XxapaKTep i CTYIIiHb BIIAUBY AeP>KaBHHUX iHCTUTYLIi#l HA €KOHOMIYHi ITPOLIECH;

B) CTYIiHb PO3BUTKY AEP3KaBHOTO CYBEPEHITETY;

r) mi>xkHapoaHi mo3uilii Kkpainu B OOH Ta Ha cBiTOBi#l apeHi 3araaoM.

Tpemiii Hanpsam aHA3Y — MiNHAPOOHE nonimuko-npasoee cepedosuuie.
BoHO cKAamaeThcd 3 TAKHUX €EAEMEHTIB:

a) MizkHapoZHA MOAITHKA — CYKYITHICTb METO/IB i 3aC00iB, 1110 BUIIANBAIOTH
3 iHTepeciB ycix cy0’eKTiB Mi>KHAPOAHUX BiAHOCUH,;

4 Bio3HAUUMO, U0 MDKHAPOOHA NoUmuKa mae 6Libliull 8naiue Ha poseumorc\
MDKHAPOOHUX eKOHOMIUHUX 8I0HOCUH, HIK 8HYMPIUHS NOIMUKA HA PO38UMOK
HAYIOHAIbHOT eKOHOMIKU, OCKLIbKU HAUIOHAbHA eKOHOMIUHA cucmema Yy Outb-
wocmi KpaiH ckadanacs npomsi20mM mpugaslozo uacy i Habysia o3HaK camoooc-
mamrocmi. Tomy panmoea 3mMiHA 8HYMPIUUHBLOL eKOHOMIUHOL NOIMUKU He MOKe
8i0pa3y nomimHo amiHumu Hanpsim il possumky. Ceimoge socnodapcmeo ckaa-
J10CsL Ni3HIULE | 3HAX00UMBCSL HA cmaodii POPMYBAHHS, MOMY NOMIMHO pedzye HA
BMIHU MIKHAPOOHO! noaimuku. Kpim mozo, MKHAPOOHT €KOHOMIMHI 8I0HOCUHU
pyHKUIOHYtOMb Ha 6L1bUL 8I0NO0BIOANILHOMY PI8HI OOMPUMAHHSL NPABOBUX 1 0020-
BIPHUX HOPM, NOPYULEHHSL SIKUX MAE 3HAUHO NOMIMHILUL MA 8I0UYMHIULL HACTIOKU.
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0) mixuapoaHi npaBoBi iHCTHTYLIT - CYKYIHICTb MIXKHAPOIHUX IIPABOBUX
OpraHiB: KOH@epeHUill, KoHepecis, Hapald, Komimemie, KOMICIU, op2aHi3ayiil’.
CouyiansHo-kKynosmypHe cepedosuie i iio20 3HaueHHst é pozeumxy MEB
¥Y3araapHEHO COILIaABHO-KYABTYPHE CEPENOBHUIINE MOXKHA 3BECTH 0 (PakTo-
piB, SKi BUTIAMBAIOTH 3 IOBEMIHKH AIOAHHU, III0 € €0HICMIO pi3ioni0eiuHoi? ma co-
UlabHOT N08EOIHOK.
CouianbHa nogediHka N00UHU — e ITOBEAIHKA IHAWBinyyMa, siKa IPHUYHH-
HO 3yMOBA€Ha HOro xapakTepoM, III0 CKAAaBCH, Iifi BIIANBOM MOTO COIliaABHOIO
CTaTyCy IIPOTSrOM IIEBHOTO ITPOMiXKKy dacy. CoyianvHa noeedinkxa SAr00UHU
3anexnumeo 6i0 maxKux 0CHOBHUX COUianvHux 3acao, slikk cmame, ik, cimeil-
Huili cmaH, Kacma, paca, emHoc, HAuioHanbLHicms; npogecisi, ideonozis,
penizis. [loeqHaHHSA TaKUX 3acafl Y Pi3HUX KOMOIHAIlSIX 3yMOBAIOE BUHUKHEHHS
Pi3HOMAHITHOCTI COLliaABHUX CTATYCiB AIofiel i X 3anuTiB.
Co11iaAbHO-KYABTYPHE CEpPEeIOBHIIE aHaAI3yETBCs, 9K IIPaBHAO, 32 TAKUMU
HanpsaMKaMU:
m MOBa;
peairis;
1[IE0AOTis;
0COOAUBOCTI iCTOPUYHOTO PO3BUTKY;
HalliOHaABHI TPAAUILii, iHIIi KyABTYPHI IIHHOCTI;
HOPMH IIOBEOIHKHU B Oi3HECI, MiAOBii €THIlI Ta MEHEIKMEHTI;
ColliaAbHI iHCTUTYTH.

OCHOBHI XapaKTepUCTUKHU COILiaAPHO-KYABTYPHOTO CEpPeqOBHIIA:

1) pozeumox ¢hopm momuesayii 0o npauyi;

2) M08HI (8epbastbHi) ma HEeMOBHI (KONip, OUCMAHUYISL, UAC, IMIOXK) KOMYHIKAUYLT,

3) MopanbHO-emuUHi HOPMU NOBEOTHKU JIHOOUHU,

4) kynemypa (naryroua 8 cyYcnibCmasi cCucmema MOPatbHUX YiHHocmel, 38uua-
e, mpaoduuiii, uio posoinsiromucst ycima abo abcoromHow 6LIbUICMIO CYCchitlbcmaa);

5) menmanimem i ocobnugocmi ynooobars cyb’exkmie MEB

3. Knacugirauis kpain y MirkKHApPOOHIU exOHOMIUi

PoszesuHeHi KpaiHu— KpaiHu 3 Hafi0iABIIIMM PO3BUTKOM EKOHOMIKH, B IKHUX 10-
MiHy€e mpemuHHUl i uemeepmuHHUU cekmopu. Lle# piBeHb EKOHOMiIYHOTO PO3BHU-
TKY XapaKTepHU3yEThCH BUCOKHM IPHUOYTKOM Ha AYIIY HACEAEHHS i MAKCHMAaAb-
HUM iHIEKCOM PO3BHUTKY AloAcbKoro noteHniaay (IPAII). Kpainu 3 MakCHMaAbBHUM

! Miscnapooni kongepenyii, konepecu, napadu BUpOOIAIOTH HOPMHU B TIEBHAX HAMPSIMAX PO3BUTKY MIXKHAPOJHHUX Bifl-
HOCHH, CKJIMKAIOTLCSI PiJIKO, IHKOJIM MEPiOANYHO;

MIHCHAPOOHI Komimemu ma Komicii — 1ie TOCTIHHO JiFo4i IHCTUTYTH, 3aBJaHHSM SIKMX € BTUICHHS B )KUTTS HaMipiB, yXBa-
JICHHX Ha MDKHapOJHHX HapaJax, KOH(EepeHIisx, KOHrpecax, a TAKOXK ITi{PO3/iNN OpraHi3ariii;

MIDHICHAPOOHI Op2aHizayii — 1e CTIHKi, MIlHO 30praHi30BaHi IHCTUTYTH 31 CBOIMU OpraHaM¥ yIpaBiliHHS, IO iF0Th HA OCHO-
Bi 9iTKO BI3HAYEHHX CTAaTYTHHX 3acajl, MAroTh KJIacH(iKallifo (piBeHb CTBOPEHHS, Pifl MisUIbHOCTI, PIBHI IIPEICTABHULITBA).

2 Ocnosy ¢hizionozii 1m00cbKol n0BedinKU CKAA0aomy 6i0uymms 20100y, CMAKY, 3anaxy, 36yKy i io2o membpy, ceimaa i
11020 IOMIHKIG, CHEKMPA KObOPIB, AOMUKY, X0100y 4u menaa. Ilepesazu mux uu inuwwx wymmesux ocobnueocmeil y e-
JUKUX 2pynax mooell (HacenenHs peciony, Hayii, HApOOHOCMI) 3yMOGII0IONb BUHUKHEHHS NEeGHUX NOMped yux nodel, Wo
8ION0GIOHO BNIUBAE HA X 3aNUMU [ 8 PE3VILMAMI 8I00OPANCAEMBCS HA IX 308HIUIHbOECKOHOMIYHUX GIOHOCUHAX.
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BaAOBHM BHYTpillIHIM npoaykTom (BBII)
Ha AyUIy HaCEA€HHS 4acTo BiAIlIOBiLalOTh
KpPUTEPiIM pO3BHHEHUX KpaiH, IIpoTe,
3aCHOBYIOYHCH TiABKM Ha IIbOMY IIOKa3-
HUKY, BUHUKAIOTh [edKi aHoMaaii, ToMmy
et pakTOp HE BUKOPHUCTOBYETHCH CaMO-
CTiliHO.

Ho poszsunymux kpain OOH BigHo-
cutb mpubausHo 60 gepkaB €Bpomnu, A3ii,
[TiBHiuHOi AMepuku, AdpukH, ABCTpaaii
Ta OkeaHii.

pynma kpaiH 1nporo THUILy Haaiuye
OAM3BKO [BOX OECATKIB OepkaB, y HHUX
npoxkuBae 15% HaceaeHHd maaHeTHu. Lli
KpaiHU BOAOLIIOTH BEAHYE3HUMHU (hiHaHCO-
BHUMU pecypcaMH i Ha iX YacTKy IIpHUIlafiae
9/10 iHO3eMHUX iHBECTHUIIi}, TOOTO MOB-
FOCTPOKOBHUX BKAQEHL Karitasy 6esro-
CEPENHBLO V MHiAIIPUEMCTBA IIPOMHCAOBOC-
Ti, CIABCBKOI'O I'OCIIOAPCTBAa, TOPTiBAL Ta
IHIMUX Traasy3ed rocmomapcTBa 3apybix-
Hux Kpain. CaMe €KOHOMI4YHO PO3BUHYTI
KpaiHu € yaeHaMu Opraxizallii eKoHOMid-
HOro chiBToBapucTBa i po3BUTKy (OECP)
i Tak 3BaHOro Ilapmabpkoro KayOy, w10
KOHTPOAIOE CBIiTOBUI (piHAHCOBUH PHUHOK.

Jlo pewmrTu KpaiH LBOrO THIIy Ha-
A€XKATH MO NPOMUCIO80 PO3BUHYMI
Kpainu €Bponu: Hinmepaaunu, Bearrid,
[ITBenia, [IBetiniapia, Pinagumis, Hop-
Beridg, [anig, ABcTpida Ta iHII, a TaKoXK
IIPOMHCAOBO PO3BUHYTI KpaiHu niBIeHHOI
niBKyAi: ABcTpaaid, HoBa 3eaannis, I1iB-
neHHO-AdpuKaHCbKa Pecriybaika.

IMportec mudpepeHiiailii eKoHOMIY-
HO CAa0OpPO3BHHEHUX [IepP3KaB 3yMOBHUB
BHUIACHHSI OCOOAMBOI T'pymnM KpaiH i Te-
pUTOPIH, SKi omepsKasu Ha3By «HO8L IHOY-
cmpianweHi kpainw — HIK. 1le, 9k 3a3Hada-
nrocs, [liBnenna Koped, TaiiBanb, [OHKOHT,
Ciuranyp, Manatizia, Tainann, Bpa3zwuaig,
Mekcuka, AprentuHa. lono aeaxkux HIK
3aMICThb cAOBa «KpaiHH» 4acTO 3aCTOCOBY-
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According to the World Bank, Albania,
Angola, St. Kitts and Nevis, Turkmenistan
and Tuvalu were the only countries that
experienced a change of classification
over the previous year. Albania fell from
the «upper middle income» group to
the «lower middle income» one. Angola
climbed into «upper middle income»
countries from the «lower middle income»
category and so did Turkmenistan and
Tuvalu. St. Kitts and Nevis also saw an
improvement in 2011, when it entered the
top-tier of «high income» countries. Newly
independent South Sudan appeared in
the ranking for the first time as a «lower
middle income» nation.

Classification by income does not
necessarily reflect development status
and economies in one group aren’t
all experiencing the same level of
development. However, another useful
way to classify countries is precisely by
their development status — whether they
are advanced economies or emerging and
developing economies. The International
Monetary Fund (IMF), among other
organizations, uses this system.

The United Nations (UN,) instead,
relies on a more complex classification
that includes geographic regions
as well as such categories as least
developed countries (like Afghanistan
and Malawi,) landlocked developing
countries (e.g., Botswana, Azerbaijan,)
small island developing states (e.g.,
Bahamas, Mauritius,) transition countries
(e.g., Belarus, Croatia), developed
regions (Japan, Northern America,) and
developing regions (Central America,
Asia excluding Japan.)

The term «Newly industrialized
country» (NIC) is also useful and is applied
to countries whose economies have not
yet reached «advanced» or «developed»
status but have outpaced their developing
counterparts. These are countries that
are experiencing industrialization and
rapid economic growth, such as China,
India, Brazil, Malaysia, Philippines and
Thailand.
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First World:
high standard of living, high industrialization,

MixxHapogHa eKOHOMiKa

€TbCcd TepMiH «repuropis». Tak, TatiBaHb —
JacTruHa KuTaro, cCBoro 4acy He3aKOHHO M-
IIOPsSIIKOBaHa TOMIiHAAHIBCBKUM PEKHMOM.
FoHKOHT 36epirae craTyc OpHUTaHCBKOI KOAO-

democratic  govt,  healthy  economic Hil, 9Ky IIAaHyBaAocs IIepefaTH ITif IopHC-
performance... mukiiito KHP. TliBgenna Kopest 3’aBuaacs B
Second World:

moderate standard of living, moderate level
of industrialization, communist gov't...

Third World

on the way to industrialization with
industries exploiting the newly discovered
natural resources, low to moderate
standard of living, small upper class and
large lower class...

Fourth World
Lower standard of living than 3rd world,

pe3yAbTaTi IIOAiAy €QUHOI Aep:KaBU Ha OBi
vyactuau. [logBa HIC BimoOpaskae inTeH-
CHUBHE 3POCTAHHS CBITOBOI KalliTaAiCTHYHOI
CHCTEMH 3a PaxXyHOK ITi/T’eAHAHHS 10 Hei Ho-
BUX aJIEKBATHUX ITiJICHCTEM.

CuapHa mudpepeHIliallisa crocTepira-
erbca B rpyni HIK. AaTmHoaMepHKaHCHKI
HIK wmaroTh OiABII HOTYKHUE €KOHOMid-
HUM noreHItiaa nopiBHgHO 3 HIK Asii. BBII
TiAbKY ofHi€l Bpasuaii Ha cBiTOBOMY pHH-

potential to industrialize, but need to exploit
resources...

Fifth World

very little potential to industrialize, low
standard of living, few resources...the
bottom billion

Ky IOCHUTBH CKpoMHIi nopiBHAHO 3 HIK Asii.

[TiBnenHy Kopero 3apa3 MoxkHa BigHe-
CTU B PO3ps iHAyCTPiaaAbHO PO3BUHEHUX
KalliTaAlCTUYHUX KpaiH, IPUYOMYy 3a OCHO-
BHHUMUM MaKpPOEKOHOMIUYHUMHU ITOKa3HUKAa-
MU BoHa Oyze nepmroro 3 yucaa PC, 1o mo-
IIOBHUTH I'PYIy BEAYUUX KalliTaAiCTHYHUX
JepKasB.

TeMII €KOHOMIYHOTO PO3BUTKY 0iAb-
mrocti HIK 3Ha4YHO mepeBUNIYIOTH aHAAOTIYHI ITOKA3HUKH HE TIABKU [I€PKaB,
III0 PO3BUBAKTECH, a i 6araTboxXx pO3BHHEHUX KalliTaaicTHYHUX KpaiH. [llomxo
BUPOOHUIITBA OKPEMHUX BHAIB IIPOMUCAOBOI IIPOAYKIIiI, Y TOMY YHCAl HAYKO-
micTkux, HIK BUHIIIAM Ha OpPOBiAHI MO3UIliI B KaIliTaAlCTUYHIH eKOHOMIIIi.
Il obcraBrHA 6araTo B YoMy 00yMOBHAO iX HaA3BUYAHHO IIPHUCKOPEHE 3POC-
TaHHS.

[ITe GiABIII BUCOKUMH TEMIIAMH PO3BHBAETHCS E€KCIOPT i3 nux kpaiH. Tax,
BOAOJIIOYM BHCOKOIO KOHKYPEHTOCIIPOMOZKHICTIO, ITPOAYKIliss OOpOOHOI IIpoMuUC-
aoBocti HIK GiabINT iHTEHCUBHO 3aXOIAO€ IT03Ullii Ha cBiToBoMy puHKY. HIK me-
PETBOPUAHCH B HAHOIABIINX €KCIIOPTEPIB B3YTTH, OOATY, TEKCTHABHUX BUPOOIB,
CTPIMKO HapOIIYIOTH BHUBIi3 ITOOYTOBOI €AEKTPOHHOI amapaTypy, IepPCOHAABHUX
KOMII'IOTEPIB, €AEKTPOHHO-O0YHCAIOBAABHOI TEXHIKM, A€TKOBUX aBTOMOOIAIB Ta
IHIINX BHUAIB BUCOKOTEXHOAOTIYHHUX TOBaPiB.

Mexa MiXK PO3BHHYTHMHU KpaiHamMu i KpaiHaMu, 110 pO3BUBAIOTHCH, YMOB-
Ha. ExBiBasenTOM OepyTh BBII Ha ayliy HaceA€HHS; IIPOBOOUTHCS TAKOXK KAACH-
dikailisg 3a mapuTeTaMH KyIIiBeABHOI CIIPOMOZKHOCTI BaaioT. Kpim Toro, 6epyThes
[0 yBaru iCTOPHUYHI ¥ IIOAITHYHI YMOBH PO3BUTKY KpaiH.
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North: South:
1. wealth 1. population
\ 2. standard of living 2. wealth :
3. industrial development 3. standard of living
4. population 4. industrial development

Puc. 4. «IIiBHiu» Ta «niBAeHb» CBiTY KAacHikamii kpain

Hag po3zsuHymux KpaiH € XapaKTepHUMHU:

® PO3BUHYTE PUHKOBE I'OCIIONapPCTBO;

® IOMiHyIOYe CTaHOBUIIE B MiXKHAPOAHIY €KOHOMIIli, SKe 3MOTI'y iHT€HCHBHO
3aAydaTH B TOCIIOZAPCHLKUE 00Ir BAacHI ¥ iMIIOpTOBaHI pecypcu;

® 3MIIIIEHHS II€HTPY Barll €KOHOMIYHOI AiIABHOCTI ¥ chepy IIOCAYT;

® BUIIEPEIKAABHUH IIOCTIHAYCTPiaAbHUHM PO3BHUTOK, eKclaHcisa VI TexHoao-
TiYHOIO yKAAAy Ta HOBOI €EKOHOMIKH.

ExoHOMIYHA IIOAITHKa PO3BHHYTHX KpaiH CIIpaBAsi€e BH3HAYaAbHHUN BIIAUB
Ha CTaH Ta AWUHaAMIiKy MiKHapoAHOI €eKOHOMIKM, OCHOBHI HallpsaMU ii HayKOBO-
TEXHIYHOT'O PO3BUTKY i CTPYKTYpPHOI IepeOynoBH.

PoszBuHeHi KpaiHH KOHTPACTYIOTh 3 KpaiHaMmU, III0 PO3BHBAaIOTHCH, SKi 3HaA-
XOOATBbCS B IMPOIIEC iHAycTpiaaizailii, abo HEPO3ZBMHEHUMH KpaiHaMH, SKi Maii-
3Ke IOBHicTIO arpapHi. TepMiH «IIpoMHCAOBO pO3BHHEHa KpaiHa» Moxke OyTH IBO-
3HAYHUM, OCKIABKH iHAycCTpiasizallis — 1e Oe3mepepBHHE HpPOIEC, IKHY BaiKKO
Bu3HauuTH. Kpainu, 1o po3BHBAaIOTHCS, iHOMI PO3TASNAIOTE y paMKax OKPEMHX
reorpadpigynmx perioHiB. Tak, B AsiaTcbKo-TuxookeaHchbkoMy perioHi (ATP) Bu-
IIASIOTH 22 KpaiHu, II0 POo3BHUBAaIOThCH, B AaTHHCBKiH Amepuili i KapuGcskomy
Gacetini — 34, Ha CepemupoMy i Bauzbkomy Cxomi — 16, y IliBmenniit Azii — 8, B
Adppurii — 52 kpainu.

3 ypaxyBaHHaM Kaacudgikaiii BcecBiTHbOro 6aHKY KpaiHM CBiTy MOXKHA
po3nomiauTy Ha 3 rpymnu 3a piBHeM gyirnoBoro BBII:

— kpaigu 3 Hu3bKuUM BBII Ha aymry HaceaeHHss — meHIn Hixk 1000 moa.
CIIA;

— KpaiHu i3 cepenHiMm aymoBuM moxogoMm — 1000 — 10 000 goa.;

— KpaiHHu 3 BUCOKHM piBHeM aoxoxy — noHaza 10 000 moa.
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Kpim 11poro, Kpainu, 1110 po3BUBAIOTHCS, iHOMI MOMIASIIOTE Ha:

P> HadToeKCcOpTYyIodi, B ToMy uncai Kpainu OITEK;

P HoBi iHAycTpiasbHi Kpainu (HIK);

P KpaiHU 3HAYHOTO IIOTEHIiaAy;

P CHPOBUHHI IPUAATKHU.

HeonHopigHicTh KpaiH, 110 pO3BUBAIOTHCH (3a pPiBHEM €KOHOMIYHOT'O PO3BU-
TKY), Aa€ 3MOTy IIOMIAUTH iX Ha TaKi HiATpyNIH:

1. OcobauBa migrpyna Hatibiabin 6araTux KpaiH — ekcrioprepiB HadTu. Oco-
OAMBe CTAaHOBHIIE B LiM rpyIli KpaiH 3aifiMaroTb Ha(TOBUAOOYBHI KpaiHU-eKCIIop-
Tepu Hadtu (CayniBcrka Apasidg, Katap, KysetiT Tomo). Lli kpainu BuaianAnch Ha
0oCHOBi HaTOBOrO OyMy i CTAHOBASTL TaK 3BaHy Ipyly AigepiB. HaceaeHHs 1imx
KpalH-AigepiB craHoBUTH Oiabln Hixk 600 THC. 0cid, BHII — 1 237 261 MAH. moa.
CIIA.

2. Ilinrpyna HoBUX iHAyCcTpiaabHUX KpaiH (Kkpain HIK, abo HOBuX iHmyCTpi-
aAbHUX eKOHOMIK). lle Kpainu 3 wacTkor mepepobHoi mpomucaoBocti y BHII
Oiabmr HixK 20%, 3 TeMIaMHu 3pOCTaHHS €KOHOMiIKU 4-6% Ha pik, i3 cepemHbo-
piurnM piBHeM iHMAgnii He GiAbII HixK 5%, 3 DTHUTOMOIO BAroil MIIPOMUCAOBOI
npoaykiii y BBII 6iabmr Hizk 30% i roToBoi NpoAyKIili B eKCIIOPTi HE MEHII HixK
59% Tomro. 3arasnoMm Ha HIK npunanae 13% HaceaeHHs cBity, 12% cBiToBOro
BBII, 20% cBiToBoro exkcropty, 12% mnpomucaoBoro i 15% cBiTorocrnonapcbKo-
ro BUPOOHMIITBA. [X cepeaHiii mokasuuk BBII Ha Aylly HaceA€HHSI CTAHOBUTH
10 844 Tuc. poa. CIIA, npu 1BLOMy MaKCUMasbHUE — Ha TaiiBani
(29 000 moa. CIIIA) i HadimeHmmui — y Maasaisii (3300 moa. CIIA) [9, c. 62]. Leit
IIOKa3HUK y TPU pasu BUIIHH, HiX y KpaiHax, III0 PO3BHUBAIOThCH, i B 2,5 pa3y
HUXKYWH, HIXK Y PO3BUHYTHX.

3. Ilinrpyna ekoHOMiYHO cAabopo3BUHYTHX KpaiH 3 BBII Ha aymry mHace-
aeHHa — 80-270 moa./pik. Ik Bimomo, 275 moA./pik — 11e Ta MexXKa, gKa BiJmo-
BimHO o cBiTOBUX KAaacudikanifi qae 3Mory HasuBaTu Kpainy 6inxoro. 1i kpa-
iHu nepebyBae y craHOBHII (haKTHYHOrO 3acTo0. 3a Kaacudikariero OOH, no
HUX HaAaexkaTh 50 mepxkaB 3 HaceAeHHIM 0AU3bK0 750 MaH. oci6. lle mepxaBu,
dKi He MaloTh 3HAYHUX 3allaciB IPUPOAHUX PECYPCiB, BiAUyBaOTh IOCTIHHUH
nedinuT piHAHCOBUX KOIIUTIB A €KOHOMIYHOrO PO3BHTKY i BHACAILOK IIHO-
ro NpakTHYHO He OepyTh y4dacTi B MixkHapomHoMy Itomiai mpari; 78% Hace-
A€HHS UX KpalH — HAIliBrpaMoOTHI ab0 30BCiM HEIHCBMEHHI CIABCBHKI KHUTEAI;
OdiKyBaHa TpPHUBaAicTh XKUTTA — 50,6 pPOKY; CIIOXKHWBaHHS eAeKTpOeHeprii Ha
1 xxutead — He OiablI HixX 74 KBT Ha pik [7, c. 20]. Bonu MaroTh Bigcrase i Mma-
AOIIPOAYKTUBHE CiABCBKE T'OCIIOAAPCTBO, IPAKTUYHO He MalOTh Hi 00po0HOi, Hi
BUA00YBHOI IPOMHUCAOBOCTI. ¥ IIMX KpaiHaxX HepeBaxKarTh AoKalliTaslcTHuyaHi
BUPOOHHUYI BiJHOCHUHHU.
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advanced ! Developed countries. !

country 1 1

y V. ! A developed country, industrialized

Y i y . - : country, or «more developed country» :
industrial ‘:;‘C‘zg:ilr‘; , (MDC), is a sovereign state that has |

CoUOLLY E 3 | @ highly developed economy and

4 — P 1 advanced technological infrastructure 1

" R / A - I relative to other less industrialized !

Terms ' nations. Most commonly, the criteria !

/ similar to 1 . |

y N Ldeveloped . , for evaluating the degree of economic

/ country ./ more | development are gross domestic
first world A include ~ developed 1 product (GDP), the per capita income, 1
country B Cg,}‘Stéy ! level of industrialization, amount of 1

N . MDS) ! widespread infrastructure and general

g = 1 L. , s 1

- = " , Standard of living. Which criteria are |

y. | to be used and which countries can

¥ Global ecor'ﬂf::icau 1 be classified as being developed are 1

North |y developed I subjects of debate. I

country country I 1

(MEDC) 1 Developed countries have post- 1

' industrial economies, meaning !

: the service sector provides more :

 wealth than the industrial sector. |

. . | They are contrasted with developing

Puc. 5. TepmiHoaoris, 10 XxapakTepusye I countries, which are in the process 1
PO3BHHEHi KpaiHH CBiTy ! of industrialization, or undeveloped !

: countries, which are pre-industrial and :

The term industrialized country may be 1 almost entirely agrarian. According

. . P . . | to the International Monetary Fund,

somewhat ambiguous, as industrialization is | _y/anced economies comprise 65.8% 1
an ongoing process that is hard to define. ! of global nominal GDP and 52.1% of !
The term MEDC is one used by modern : global GDP (PPP) in 2010. In 2011, the :
. . , hine largest advanced economies by

geographers to specifically describe the status | gjther nominal GDP or GDP (PPP) are |
of the countries referred to: more economically 1 the United States, the United Kingdom, 1
developed. The first industrialized country was : g;"; T)a:ga’: gi’zj‘;ﬁ’ ,‘(jifeaa”’ ltaly, Canada, :
the United Kingdom, followed by Belgium. Later | )

it spread further to Germany, United States, ~ ’
France and other Western European countries.

According to some economists such as Jeffrey

Sachs, however, the current divide between the developed and developing world is
largely a phenomenon of the 20th century.

For example, Sweden. The socialist and largely liberal European country
of Sweden (officially the Kingdom of Sweden) is led by Prime Minister Fredrick
Reinfeldt and is about the size of the US state of California (or Spain if unfa-
miliar with the CA) and has an approximate population of 9.3 million with the
capital and largest city being Stockholm. The Swedish people are rated as one
of the happiest in the world and have high marks in income ($35,876 GDP per
capita, and a regular GDP of $485 billion), life expectancy (80.9 years), and edu-
cation. In addition, the country has very low unemployment and poverty rates,
has equal and free access to health care, and has been one of the most active
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supporters of environmental sustainability today and pushes for other countries
to «Go green». Sweden also serves as a major tourist destination for millions of
international travelers, as the country has a long and rich history.

The next is Germany. The Federal Republic of Germany, or Germany, has
the largest economy in the European Union, and one of the largest populations
at 82.2 million, as well as its bustling capital and economic center of Berlin.
Chancellor Angela Merkel is the head of a government with a people of very
high education standards, with a nearly 100% attendance rate and 99% literacy
rate. Germany thrives in industry and manufacturing and is a major exporter
of electrical and engineering products, such as cars, and are renowned globally
for their skilled work force. The GDP is $3.5 trillion and GDP per capita is
$40,631, and poverty rates are low, although the unemployment rate is about
7%. Germany also, like Sweden, is a prime tourist destination for its historic
beauty, and the wonderful people (aside from Adolf and the Nazis back in the
1930-40s) have a life expectancy of 79.4 years.

The Principality of Liechtenstein is one of the smallest and least
populated countries in the world, with a landmass of just 160 square kilometers
(62 sq miles, about the size of Washington, US) and a population of 35,000.
Even so, this parliamentary democracy manages to have one of highest GDP
per capita’s in the worlds ($141,000) and has virtually zero debt, poverty, and
unemployment rates, while having prominent literary and education ratings.
Liechtenstein has very low taxes imposed on its citizens and is a center of
investment from countries and the wealthy. If ever feeling the desire to travel to
this rather interesting country, visit the capital of Vaduz, where you can view
the huge Vaduz castle, home to the prince and his family, while also getting
acquainted with the city’s 5,100 inhabitants.

The Republic of Ireland has a relatively small population of 4.5 million,
is a parliamentary democracy, and its capital is Dublin. Ireland has a very
high literacy rate of 99% and high education standards, as well as a strong life
expectancy of 78.9 years. It also has a well balanced infrastructure, with a GDP
of $203.89 billion and a GDP per capita rate of $45,497. The country is ranked
Ne7 for its press freedom, economic freedom, and political freedom it offers to the
public. Ireland was in the process of rapid economic growth and development
when the global recession began in 2008. Ireland than experienced negative
GDP and accumulated massive debt, being rated as one of the five European
«P.I.LI.G.S.» (Portugal, Ireland, Italy, Greece, and Spain) and losing two points on
the Human Development Index Scale. Still, the Taoiseach (or Prime Minister)
Enda Kenney is collaborating with EU leaders (France and Germany) to relieve
this problem and continue developing forward.

Canada is, geographically, the second largest country next to Russia and
shares the longest international border in the world with the United States. Can-
ada is governed by a parliamentary democracy and a constitutional monarchy
and keeps it ties with the United Kingdom close, being one of the few countries
with two anthems («O Canada», the national anthem, and «God Save the Queen»,
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the Royal Anthem) with Queen Elizabeth II being the Head of State. The country
is very economically advanced with a GDP $1.758 trillion and GDP per capita of
$51,147. It has an intelligent population with high education and literacy rates,
and a large percentage of the population is even bilingual or trilingual (English
and French are the official languages, but Spanish doesn’t hurt). Canada is
known for its free health care system (on top of an 80.7 life expectancy) and
poses minimal taxes on the 34.7 million inhabitants. And of course, it is a great
tourist destination, as you can visit the world-renowned waterfall of Niagara
Falls, or the capital of Ottawa, or maybe even the historical landmarks at the
largely French-rooted city of Quebec.

The United States came a long way from its beginnings in 1776, beating
the British in the American Revolution (with a lot of help from the French) and
declaring its independence, and now, after removing the Native Americans,
fighting a Civil War, dealing with the Great Depression, and engaging in two
World Wars, the US has emerged as the most powerful country in the world,
with a GDP of $15 trillion (the largest in the world) and a GDP per capita of
$48,147. The US is a representative democracy (republic) and a manufacturing
giant and a major importer and exporter of goods and a trading partner with
every major country. The US is one of the most ethnically diverse countries in
the world (the state I live in, California, has a 50% Asian, Latin American, and
African American population, out of almost 40 million people.) However, all this
aside, the US loses points because, out of a population of nearly 315 million,
there is a 15% poverty rate, 9% unemployment average (and in some states up
to 14%), and international critics argue that American education standards fall
behind the rest of the world. Also, the US loses points in health because, while
life expectancy is relatively high at 79 years, obesity rates are skyrocketing, with
up to 33% of adults at obese levels, and similar rates for children. On top of all
this, America is spiraling through massive debt and dragging other countries
down through the decrease of trade caused by the global recession. With 2012
elections looming, we’ll see how President Barack Obama will tackle these issues
if he is reelected.

Also known as the United Netherlands or Holland, the Netherlands is
a constitutional monarchy, while also being a representative democracy. The
Netherlands has very high educational and literacy standards, while having low
poverty and unemployment rates, and is led by its Prime Minister Mark Rutte.
Throughout its history, the Netherlands was one of the key founders of the EU,
NATO, OECD, AND WTO and is a called the «world’s legal capital», hosting five
international court systems. The country’s GDP is $832.160 billion and has a
GDP per capita of $49,950. In May of 2011, the Netherland’s 16.7 million people
were ranked as the happiest in the world, with a stable economy, guileless gov-
ernment, low taxes, beautiful cities such as the capital of Amsterdam, and a
healthy life expectancy of 79.8 years.

And Nel, crushing the runner up by almost double the rating is Norway,
or the Kingdom of Norway. This country of almost 5 million is a parliamentary
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constitutional monarchy with extremely high education standards and a very
low poverty and unemployment rate, with a life expectancy of 80.2 years.
Norway was a pivotal founding member of NATO but rejected joining the EU, but
continues to have good relations with neighboring European countries. Norway
is also a founding member and now huge donator to the United Nations as
well as helping found the Council of Europe, and is an active member of WTO
and OECD. Norway has one of the largest reserves of petroleum, natural gas,
minerals, lumber, seafood, freshwater, and hydro-power in the world and is
a major exporter of oil. Norway is internationally recognized for its universal
health care, advanced schooling systems, and a distinguished social security
system. For all these reasons, the Kingdom of Norway ranks number one on the
United Nation’s Human Development Index.
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Puc. 6. PosBuHeHi Kpainu VS KpaiHH, 110 pO3BHBAaIOTHCH

Hogi inaycTpiasbHi Kpainu

o vHoBHX iHAycTpiaabHHX KpaiH (HIK) BinHOCATE pan Kpain A3il Ta Ame-
PHKH, IO XapaKTepPHU3YIOThCHd BHCOKHMH TeMIIaMH €KOHOMIYHOI'0 3POCTaHHS.
HIK Bupmianance 3 KpaiH, 1110 po3BUBAIOThEC, Vv 60-x pp. XX cr. Y dopmyBaHHi
HIK mozxHa BUOIAWUTH 4 eTamu.

[TpuBepTaioTh yBary ¥ Taki XapaKTEPHUCTHUKU HOBUX IHAYCTPiaAbHUX Kpa-
iH, SK BHCOKI TEMIIN 3pOCTaHHS, JUHAMIYHI MaKpo-€KOHOMIYHi Ta BHYTpPillIHLO-
raay3eBi CTPYKTYpPHI 3pyILIE€HHS, 3pOCTaHHA ITpodeciiHOro piBHA pobOoOYOol CHAH,
IHTEHCHBHA y4acTh Y Mi>XKHapOAHOMY IHOiAl IIpalli, IIMPOKe BUKOPHUCTAHHS iHO-
3eMHOTO KalliTaAy 3 METOI0 PO3BUTKY Ta iH.
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YuHHUKH, 110 3yMmoBHAH ITogaBy HIK, yMoBHO MOKHa MOMIAUTH Ha 30BHIIIIHI
Ta BHYTPIIIHI.

N N o N
1 eran 2 eran 3 eran 4 eramn

T OHKOHT, LI ()1 E:0307 (0 * Kimp, o OiTinmHT
CiHrarmyp, Mannaiizis, TyHic, ta Kurait
Taiisanb, Tainang TypeuunHa

I[liBnenna ta [nzgis ta [HoHe3isn

Kopes,

ApreHTrHa,

Bpazunis,

Mekcuka

- - -~ -

Puc. 7. Eranu kpaix HIK

3oBHimHi dpakTopH:
1. Kpaina onuHMAACE y cpepi 0COOAMBUX ITOAITHYHUX YU €KOHOMIYHHUX iH-
TEePECiB IPOMHCAOBO PO3BHHEHUX KpaiH, nepenyciMm CIIA i dmnoHnii.

(" Tax, CLIA disnu nicns [pyeoi ceimoesoi g8iliHu — Hadasau pisuomaHimHy\
donomozy i niompumry 3axioHiti Himeuuuri ma SnoHii 3 memoro nepemeopeH-
Hsl X Y 20/108HI UeHmpu npomudii NOWUPEHHIO coyianiamy Ha 3axioHy €spony
ma ITie0enHo-CxioHy Aszito. CIIIA, ozonowyroul 30HOK 0COOAUBUX HAUIOHAL-
Hux iHmepecis IlisdenHy Kopeto i TailieaHb, xominu nepemsgopumu ix 8 2070-
8HI KpaiHu, siKi 6 npomucmosiiu KomyHicmuuHomy enauesy 3 boxy KHP, Kopeli-
coroi Hapooro-Ademoxpamuunoi Pecnybniku ma CoyianicmuuHozo B’emnamy.
ITigoenniii Kopei i TatisaHio Hadasanacs 8eauuesHa eKoHoMiuHa donomoaa ma
gilicbkoea niompumka. 3a nepiod 1950-1990 pp. TalisaHb ompumas noHao
24 mnpo. oon. CIIA iHozemHux kanimanogkniadeHs. I11i0 uac ¢gpinaHcogol Kpusu
1998 p. CIIIA ma iHwi po38UHYMI KPAiHU uepe3 MINHAPOOHI PiHAHCO8L opaa-
Hizayii Hadanu ITiedeHHilli Kopei nozuxu obcsizom matizke 70 mapod. don. CIIA.
Y cgpepy exoHomiuHux ma nonimuuHux iHmepecie CLIA nompanuniu markoiK
oKpemi kpainu AamuHcobkoi Amepuku, nepedycim Mekcurxa. ¥ 1995 p. oas nio-
mpumku ¢inaHcogoi cmabinbHocmi CIIA sudinunu Mexcuyi 50 mapo. 0o,
npuuomy 20 mn0. HAOUWIO 3i ChneyialbHo20 npe3udeHmcbkozo0 ¢poHOYy cmabi-
nizayii. Kpairnu ITie0eHHo-CxioHol A3ii 6yau i € cgpeporo 0cobau8uUx exxoHOMIUHUX

\ na nonimuuHux inmepecig CIIA, Snonii. Y.

TpaHCHAUIOHAIbHI KOPNOPAyil NPOMUCTO80 PO3BUHEHUX KpaiH weud;co\
0C80ILNU 8UPOOHUYMEBO ABMOMOOLLIB, HANIBNPOBIOHUKI8, 00UUCTI08AILHOL mex-
HIKU, NobYymosoi eneKMpPOoHIKU He MinbKU 8 MexKax KpaiHu 6asyeaHHs, a i Y
KpaiHax, uio po38usaromuCsi. )
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OCHOBHHMU BHYTPIiIIHiMH YHHHHKaMH, 1110 3yMOBHAH €KOHOMIiYHE 3pOC-
TaHHS Tak 3BaHux HIK, €:

1. BigHOCHA nosimuuHa cmabibHICMb | I0SLIbHI 0 PO3BUHYTHX KalliTaaic-
TUYHHUX KPaiH NOJAIMUUHI pesxumu.

Kpainu, wo pozeueaomsbcsi, YHOPMYBALU CE0L Npasosi aKmu marKum uu-
HoM, wio 8oHu Odozegonsnu THK 3i CIIA, dnoHii ma ix coro3HUKI8 npaKmuuHo
b6e3nepewlKoOHO sukKopucmosysamu oeulegy pobouy cuny, oeulesy CUuposuHYy
ma 00CcmamHb0 MICMKI 8HYMPIUHI PUHKU I mak camo be3nepeulkooHo eKxcnop-
myseamu 8upobeHy NPooyKyiio.

2. IlpoaykTUBHA 3 TOYKH 30PY AOCATHEHHS KiHIIEBOI'O Pe3yABTATy €eKOHOMIid-
Ha CTpaTeris, 1110 CKAa1aAaCh 3 JEeKIABKOX eTalliB:

® iIMIIOPT aHAAOTIYHUX BHPOOIB 3-32 KOPZOHY;

B CTBOPEHHS €KCIIOPTHOIO ITOTEHIliaAy Ta HAPOIIEHHS IIOTY?KHOCTI 6a30BHX
raay3edl eKOHOMIKH;

B CTBOPEHHSI BAACHOI HAYKOBO-HOCAimHOI 0a3u Ta pPO3BHUTOK HAYKOMIiCTKHUX
raaysed, BKAIOYEHHS KpaiHHu y Ipollec eKCIIOPTy KalliTaay.

3. PO3BUTOK IIPOAYKTUBHUX CHA, TOOTO 3aC06iB BUPOOHHUIITBA TA AIOIHUHU AK
TOAOBHOI IPOAYKTUBHOI CUAU CYCITiABCTBA.

4 HIK ITiedeHHo-CxioHoi A3ii 3pobunu eenuuesHi KanimaioeKAa0eHHSs e\
OHOBNEHHS 3ac00i8 8UPOOHUYUMEA Y MPAOUUITIHUX 2ANY38X eKOHOMIKU ma
cmeopusu HO8I, paHiule 8i0CymHi supobHUumMea Ha 6asi HO8IMHbLOI MexHIKU
i mexHosnoeii. Ineecmuyii y pizuuHuil Kanimasi 60oHU 30iUCHI08ANU 34 PAXY-
HOK 8UCOKOi HOPMU BHYMPIULHIX 3A0Ua0xKeHb, o cmaHosuna noHao 30% &io
8a108020 8HYMPIUUHBL020 npodykmy. Booxouac HIK ITie0erHo-3axioHoi A3ii
iHeecmyea U KOUWMU Yy NOUamKo8y ma cepedHio 0c8imy, po3guUMmoK HayKo8o-
MexHIUH020 nomeHyiany ma nepenidzomoeKy Kaopie, momy micueea poboua
CUIA 8USIBNSLIACSL 20mM08010 00 8ucoKoehexmusHoi pobomu 3i CKAAOHOI HA-
YKOMICMKOIO MEXHIKO10. )

4. B eKOHOMIIIi OIITUMAABHO TOEQHAAVUCE PUHKOBUH MEXaHi3M Ta JepPKaBHE
PETYAIOBAHHS.

4 Came 3a805KU 0epIKABHOMY PE2YNHOBAHHIO 308HIULHBO-EKOHOMIUHUX 810- )
HocuH ['oHroHe, TalisaHs, Iliedenna Kopes, CiHzanyp npomsi2om mpueasiozo
yacy MU No3UMuUBHe Canb00 NAAMIKHUX banaHcie. Ypsou asiamcoeKux KpaiH
KOHMPOA08ANU 30X00U UL000 NIOMPUMAHHS MAKPOEKOHOMIUHOI cmabinbHOoC-
mi, yHuKarouu 8UcCoKoi ingsuii ma 6espobimmsi. Y IliederHiti Kopei eci npogio-
Hi 2a1y3i MamepianbHo20 8UPOOHULMBA MAOMb SICKPABO 8UPAXKEHUIL erxcnop-
moopieHmogaHulli xapaxmep. /[oxo0u 8i0 308HIUHbLOI Mopeig/i CMAHO8/ISMb
OCHOBHY uacmuHy 61002KemHUX HAOX00 KeHb. )
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S. EdpekTHBHA, ITPOTHUAEKHA TPAAUIIIHHIH, TOAITHKA JOXOIIB.

4 Ypsaou IliedenHoi Kopei, CiHneanypy, I'onkoHey i TaiieaHto npo—\
ieHopyeanu mpaldulyiliHi 3axiOHi meopil, 32l0HO0 3 SKUMU HepigHICMb
Yy Ooxodax nompibHa OAsL CMUMYAOEAHHS eKOHOMIUHO020 3POCMAH-
Hs, OCKilbKU b6azami CXUbHI 00 300ULAO0XKEHHST OLILULOI0 MIPO, HIXK
6i0ni. Yum 6invwe 6azamux, sik meepodsims mpaoduuyiiiHi meo-
piil, mum Ginvwi 3aowaodieHHst i moxaueocmi onsa iHeecmuuiii e
eKkoHOoMiuHuli po3eumor. CxidHoasiamcbki KpaiHU NIWAU UWAAXOM
3abe3neueHHss OLIbUL CNPABeONUB020 pO3NOOiNY — NOOONAHHSL Hepis-
Hocmi 8 00x00ax, W0 NOCUNUNLO momusayiro besnocepedHix eUupobHUKI8 —
20108HOT NpodyKkmueHoi cunu cycninbcmed.

N J

KpaiHu 3 nepexiZHOI0 €eKOHOMiKO¥O

[lo kpain 3 nepexioHO0 eKOHOMIKOI0 HAAEKUTEL OIABIIICTL KOAHIITHIX
COLiaAiCTUYHHUX KpaiH, 110 34iHCHIOIOTEH MIepPeXi/l Bifl COIliaAiCTHYHUX METOiB
roCIogapoBaHHS 00 pUHKOBHX. lle KoauIHi coro3Hi pecnybaiku CPCP: Ykpa-
fna, Pocia, Biaopycs, MoanmoBa, AatBiga, AutBa, Ecronia, I'py3ia, Asepbaii-
mxaH, Bipmenia, Kazaxcran, Y3bekucrtan, Kupruscrau, TypkmeHicraH, Ta-
IKUKHCTaH; KOAUIIIHI colliaaicTuyHi Kpainu LlenTpaasrHoi Ta CxinHoi €Bponu:
[Moarma, Yexig, CaoBauduHa, YropmmHa, PymyHis, Boarapis, Cepbis, Yop-
Horopia, Xopsaria, CaoBenisa, Bocuia # lepueroBuna, Makenonis, Aabanis;
asiarceki Kkpainu — Kurati, Mouroais i B’eranam. ComniaaicTuuHy opieHTalio 3
MeTOoI0 IoOynyBaHHS KOMyHi3My 30eperau Kopeticbka HapogHo-/leMoKpaTHd-
Ha Pecnybaika (KH/P) i Kyb6a.

HasBa Ta ckaazn periony «llenTpasbHa Ta CximHa €Bpomnar, AeIo yMOBHI,
ockianpKU YKpaina, Pocig, Binopyck Ta MoanoBa — 11e Takoxk CxigHa €Bpormna 3 re-
orpacigHOl TOYKH 30py; ase TaK HPUHHATO 3a Kaacugikamiero OOH i B cBiTOBi#
ColliaAbHO-eKOHOMIiUHIH aiTepaTypi. Ha3zea «cpaiHu 3 nepexioHo0 eKOHOMIKOH»
(Countries in transition) makosx 3ameepouniacst 8 onepamueHoMYy 8UKOPUCTAHHL
MIKHAPOOHUX opearizaylii. Ane € uie 00HA YMO8HICMb UL000 CAMO20 NOHSAMMSL
«mpaH3umueHa (nepexioHa) eKkoHomikar. Tak, 1110 HeMae 4iTKOro KpurTepiro,
BH3HA4YEHHSA MeXi, 3a KOO TPAaH3HTHBHA €KOHOMiKa CTa€ PHHKOBOIO.
€ migcraBH MipKyBaTH, L0 HU3Ka 4aeHiB lleHTpaabHoi Ta CximHoi €Bpomnu
(Ectonia, AatBig, AutBa, [loarmna, Yexia, CaoBayumnHa, YropiunHa, CAoBeHis,
Pymynia # Boarapia), aki npuiiaari B €C, BBaxkaloTbCa KpaiHaMHu 3 PUHKOBOIO
€KOHOMIKOIO, OCKIABKM BOHHU B IIiH opranisamii. Hemae mocTaTHiX apryMeHTIB
[As 3ariepedeHHs Toro (PakTy, 110, HAIPHKAaL, YKpaina # Pocia mobymyBaau
PHHKOBY €KOHOMIKY.
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4 CaMe TIOHSATTS «IIepexifiHa eKOHOMiKa» Bigobparkae AUHaMi3M IIEPEXoay €KOHO- \
Mi4YHOi CHCTeMH 3 OLHOIrO cTaHy mo iHmoro. ToMy ii cTaH HEMOXKAMBO BBazKaTH 3PiBHO-
BazkeHUM abo ctaauM. [Ipoliec mepexony 3 OHOTO CTAHy €eKOHOMIKH B iHITINH ITOTpebye
TpaHchOopMallifiHUX 3aX0/iB, CIIPIMOBAaHHUX Ha yIOCKOHAAEHHS [Aifo4oi cucrtemMH, abo ii
IIOBHY KapAWHaABHY epebyaoBy, 3aA€3KHO Bi 00paHUX IIIABOBUX OPIEHTHUPIB.

MozxauBe BHOiA€HHS Mopeaeil crparterii ppuHKOBHX TpaHcopMalliii 3aseskHO Bix
IIAGIXIB 1 MeTOZiB pedpopMyBaHHA €KOHOMIKH [2, ¢. 266].

IMepia MomeAlb cTpaTerii — kutaiiceka (Kuraif, B’eruaM, Monroais). [i HazusatoTs «vo-
[EAb NEeP3KaBHOIO KOPIIOpaTHBI3MY» — mepeadadae (hopMyBaHHS PUHKOBHX BITHOCHH B
yMOBax CTapoi KOMaHIHO-aAMIiHICTPATHBHOI CHCTEeMH. «/lep:KaBHHUM KOPIIOPATHBI3M» I10-
AdITa€ Y paIyKaAbHIN epenadi crpareriyaoi oyHKIL HalliBIIPUBATHHIM KOPIIOpAllisM, Xa-
PaKTepHU3yETHCI AOKAAIZALIIEIO IEPKABHOIO KOHTPOAIO, KOPIIOPATUBHOIO KOHKYPEHIIIEIO.

[ pyra MomeAb — «pUHKOBUH coltiaaiam» (po3BuBaeThbcd Ky6oro). e moctynoBuii iHep-
LifHUYE Hepexin, AKUP XapaKTepPHU3YEThCS 30€pPesKEeHHSM IePKaBHOI'O KOHTPOAIO 3a
PO3MIIIIEHHSM PECYpPCiB, IPAMUM KOHTPOAEM 32 BAACHICTIO, MiATPUMKOIO APiGHOI IpH-
BaTHOI BAQCHOCTI, COIliaABHHUM ITaT€PHAaAI3MOM.

TpeTs MomeAb — YTOPCBKA — «OKCaMHTOBA PEBOAIOLIS» — 03HA4Ya€ IIOCTYIIOBHUH €BO-
AIOLLIHUH Iepexin 0 PUHKOBHUX BiMHOCHH HIASIXOM Pi3HHUX B3a€MOIIOB’SI3aHHUX IIEepe-
TBOPEHB, fKi IOYMHAAUCH IIPH KOMaHAHO-aAMiHiCTpaTHBHIH cucTeMi. PUHKOBe cepen-
OBHIIE TAKOXK (POPMYETbCH B MexKax cTapol cucreMu. KomaHgHa cuCcTeMa €KOHOMIKH
He 30epiraeTbced, g9k y Kurai, a meMOHTY€eTBCS, X04a i II0CTYIIOBO.

YeTBepTa MOJIEAB CTPATETII — PUHKOBA «III0KOBA Teparlisl», 2060 HOABCbKA Mofeab. Lle cTpa-
Teriss pHHKOBOI TpaHcdopMaliii, IKa € 3KOPCTKHUM COLLiaAbHHUM €KCIIEPHIMEHTOM HaJl AFOIb-
Mu. Byaa moxkanBa B Iloabing, ne 36eperancs crerudidHi ItepeyMoBU OAS IIEPEXOAY 0
PHHKY (PHHKOBA IICHXOAOTIS, IIPUBATHA BAACHICTb Ha 3€MAIO, IIiATPUMKA HACEACHHH, 3axXi-
HUH BIIAUB, BiIKPHUTICTB CYCITIABCTBA, 3aA€KHICTh BiJi BEAMKOI 6araToMiABHOHHOI Aiacriopy).
dIlokoBa Teparisg» — Iie OZHOMOMEHTHE aMiHICTPaTHUBHE PYyHHYBaHHS IIONEPEIHBOI CHC-
TEMHU YIIPaBAIHHSI, IPHUCKOPEHA IIpUBaTH3aIlid, HAJaHHS IIBHAKUM CYCITIABHHUM II€PEeTBO-
PEHHSM CTaTyCy cTpaTeridyHoi MmeTH cycmiaberBa. [Ipore pukaan [ToasIrd qoBiB, 10 OMHIM
CcTpUOKOM PHHKOBY TPaHC(HOPMALIiF0 EKOHOMIYHOI CUCTEMH 3IiHCHUTH HE MOXKHA.

[T’aTa MoZeADb — YeXOCAOBaIIbKA. 3AiHCHIOETECH, 0a3YI0YHCh Ha «OKCAMHUTOBIH PEBOAIO-
Iil» 1 CTapUX TPAOUILAX PUHKOBOI KYABTYPH, 110 30€pETANCS B YMOBaX ITOBHOTO (DPOH-
TAABHOTO PO3/IEPKABACHHS €KOHOMIKH, Ta 3HAYHHX EKCIIOPTHHUX 3Bd3Kax. 3MICT IIiel
MOJIEAl TTOAITa€ B IIMBIiAi30BaHIlM «M’aKith» mecrabiaizartii (po3mep:kaBAeHHI) nep:KaBHOI
BAACHOCTI IIUBiAI30BAHUMH METOJAMU IIATIXOM aKIliOHyBaHHS ¥ KopIiopaTH3allii.

IMToctra Mozeab — npubaatiiickka. Crierudika ii moasrae B He3HaYHUX Maciitabax Ha-
POIHOTO TOCIIOAAPCTBA i e(peKTHBHOIO BUKOPUCTAHHSA (PAKTOPIB 30BHIIITHBOI JIOTIOMOTH JIAST
crabiaizartii BUpOOHHUIITBA, CIIOKHUBAHHS i (piHAHCOBO-TPOIIOBOI cHCcTeMH. PHHKOBaA TpaHC-
dopmartist 3aiHiCHIOBaAaCh Ha OCHOBI «KaIpOBOI PEBOAOIIII» i HASTBHOCTI PUHKOBOI KYABTYPH.

CroMa MoOmeAb — POCiMicebKa, 110 6a3yeThcss Ha (popMaabHIE HmpuBaTH3allii, posaep-
kaBAeHHI. TeopeTHdYHO 119 MOZEAb € Garatoobilgiodorn. Ha mpakTulli BoHa Xapakre-
PH3YETHCA TPAAUILFHUM BIIAMBOM JAepzKaBHOI Oropokparii, madii, kopymiii i ToMmy €
HEKOHKypeHTocnpoMoxkHoI0. [ocBix Pocii mokasye, mo omHoyacHa TpaHcdopMallis
HOAITHYHOI I €EKOHOMIYHOI CHCTEM € OOCHUTH CKAamHUM IrporecoM. [Ipukaan Pocii me-
MOHCTPY€E HaArASIHO CIIeludiKy ITOCTTOTaAITapHUX CHCTEM, 1110 BHKOPHCTOBYIOTD COITi-
aAbHUH ITOTEHIlIaA IAS pecTaBpallii comias-peomasbHUX PEKUMIB, CUCTEM i CTPYKTYP.

BocsMma Mozeab — ykpainchbka. BoHa HepeaasizoBaHa, OCUTE CKAQIHA, HEIIOCAIZOBHA
B CTpaTeril eKCIIepHUMeHTIB cIIpo0 i IOMHAOK, HEBUIIPABAAHUX KEPTB.

OCHOBHOIO IIPUYHHOIO HEBAAAUX PUHKOBHUX TpaHchopMalliii B YKpaiHi € BiACyTHICTH
IIOCAIZTOBHOI JOBTrOCTPOKOBOI cTpaTerii. ICHYIOTh TaK0K 06’€KTHBHI TPYIHOLL pO3po0-

\KI/I aeKBaTHUX MeXaHi3MiB peaaizariii pecdopm. )
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The list of LDCs is reviewed every three years by the Committee for Devel-
opment Policy (CDP), a group of independent experts reporting to the United
Nations Economic and Social Council (ECOSOC). The CDP, in its report to ECO-
SOC, may recommend countries for addition to, or graduation from, the list of
LDCs. The following three criteria were used by the CDP in the latest review of
the list, in March 2015:

» A per capita income criterion, based on a three-year average estimate of
the gross national income (GNI) per capita, with a threshold of $1,035 for identi-
fying possible cases of addition to the list, and a threshold of $1,242 for possible
cases of graduation from LDC status;

» A human assets criterion, involving a composite index (the Human As-
sets Index, or HAI) based on indicators of:

(i) nutrition (percentage of undernourished population);

(ii) health (child mortality ratio);

(iii) school enrolment (gross secondary school enrolment ratio);

(iv) literacy (adult literacy ratio);

» An economic vulnerability criterion, involving a composite index (the
Economic Vulnerability Index, or EVI) based on indicators of:

(i) natural shocks (index of instability of agricultural production; share of vic-
tims of natural disasters);

(ii) trade-related shocks (index of instability of exports of goods and ser-
vices);

(iit) physical exposure to shocks (share of population living in low-lying ar-
eas);

(iv) economic exposure to shocks (share of agriculture, forestry and fisheries
in gross domestic product (GDP);

(v)index of merchandise export concentration);
(vi) smaliness (population in logarithm);

(vii) remoteness (index of remoteness).
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e A
1. Afghanistan 29. Madagascar
2. Angola 30. Malawi
3. Bangladesh 31. Maldives
4. Benin 32. Mali
5. Bhutan 33. Mauritania
6. Burkina Faso 34. Mozambique
7. Burundi 35. Myanmar
8. Cambodia 36. Nepal
9. Central African Republic 37. Niger
10. Chad 38. Rwanda
11. Comoros 39. Samoa
12. Congo, Democratic Republic of the 40. Sao Tome
13. Djibouti and Principe
14. Equatorial Guinea 41. Senegal
15. Eritrea 42. Sierra Leone
16. Ethiopia 43. Solomon Islands
17. Gambia 44. Somalia
18. Ghana 45. Sudan
19. Guinea 46. Tajikistan
20. Guinea-Bissau 47. Tanzania, United
21. Haiti Republic of
22. Kenya 48. Timor-Leste
23. Kiribati 49. Togo
24. Korea, Democratic Republic 50. Tuvalu
of (North Korea) 51. Uganda
25. Kyrgyzstan 52. Vanuatu
26. Laos PDR 53. Yemen
27. Lesotho 54. Zambia
28. Liberia 55. Zimbabwe
N J
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Newly industrialized countries

The category of newly industrialized country (NIC) is a socioeconomic
classification applied to several countries around the world by political scientists
and economists.

NICs are countries whose economies have not yet reached developed
country status but have, in a macroeconomic sense, outpaced their
developing counterparts. Another characterization of NICs is that of nations
undergoing rapid economic growth(usually export-oriented). Incipient or
ongoing industrialization is an important indicator of a NIC. In many NICs, social
upheaval can occur as primarily rural, or agricultural, populations migrate to
the cities, where the growth of manufacturing concerns andfactories can draw
many thousands of laborers.

NICs usually share some other common
features, including:

* Increased social freedoms and civil rights.
* Strong political leaders.

* A switch from agricultural to industrial economies, especially
in the manufacturing sector.

* An increasingly open-market economy, allowing free
trade with other nations in the world.

e Large national corporations operating in several continents.
e Strong capital investment from foreign countries.

* Political leadership in their area of influence.

* Rapid growth of urban centers and population.

For China and India, the immense population of these two nations means
that per capita income will remain low even if either economy surpasses that of
the United States in overall GDP. When GDP per capita is calculated according
to purchasing power parity (PPP), this takes into account the lower costs of living
in each newly industrialized country.

Brazil, China, India, Mexico and South Africa meet annually with the
G7 countries to discuss financial topics and climate change. This group is
expected to expand to G14 by adding Egypt alongside the five forementioned
countries.

Developing countries are often classified as those with a low living
standard, underdeveloped industrial base, and low Human Development Index
(HDI) relative to others. Newly industrialized countries share some of these
characteristics, but are decidedly moving in the direction of freer and stronger
developed market countries, much like many emerging markets.
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That said, some commonly cited NICs
, « include: Brazil, China, India, Malaysia,
Mexico, Philippines, South Africa,
Thailand, and Turkey. Countries that
have moved beyond newly industrialized
countries and to developed countries in
the 1970s and 1980s include countries
like Hong Kong, Singapore and South
R , Korea, among others, as their economies
have matured.

Some common attributes seen
in newly industrialized countries include increased economic freedoms,
increased personal liberties, transition from agriculture to manufacturing,
large national corporations present, strong foreign direct investment, and
rapid growth in urban centers resulting from a migration into cities from
rural areas.

Economists and investors commonly use the term newly industrialized
country, but there is no single agreed-upon definition for the term. As
a result, there are many different countries that are considered NICs,
although not by all economists or investors by any stretch. Moreover,
the classification can rapidly change over time, depending on a country’s
economic conditions.

According to Goldman Sachs review
of emerging economies, by 2050 the
largest economies in the world will be as
follows:

China, USA, India, Brazil, and Mexico.

,._________.\
- ————

Table 1
Economies in transition (mepexiani ekoHOMiKkH)

The countries with economies in transition in the pan-European region are the 12 countries of Eastern
Europe, Caucasus and Central Asia (EECCA), and the South-Eastern European countries:

Belarus, Republic of Moldova, Russian Federation and Ukraine;

Armenia, Azerbaijan and Georgia;

Kazakhstan, Kyrgyzstan, Tajikistan, Turkmenistan and Uzbekistan;

Albania, Bulgaria, Bosnia and Herzegovina, Croatia, The former Yugoslav Republic of Macedonia,
Romania, Serbia and Montenegro.

In the past, countries with economies in transition developed an
extensive network of roads, railways and public transport services. Since
1990, the overall freight transport and passenger travel has decreased owing
to economic decline. At the same time, road haulage and the use of private
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cars have increased dramatically, creating demand for more motorways and
urban roads.

Both the demand for, and the capacity of, public transport decreased
during this period. This was, to some extent, the result of the unsatisfactory
quality of service and obsolete vehicles. In addition, public subsidies were
largely discontinued. This caused a significant rise in fares. The situation
is deteriorating further with the emerging urban sprawl, lack of cooperation
between the environment and transport authorities and the inability of
local Governments to develop and finance complex urban public transport
projects.

In those countries that could invest, most funds were directed towards
road reconstruction, or the upgrading and building of motorways. This was
also seen as a contribution to the development of international transport
corridors. The countries with economies in transition inherited a well-
developed infrastructure of roads and other modes of transport. However,
they used only little funds for maintenance, which has led to infrastructure
deterioration and exacerbated environmental problems, such as dust in the
cities.

Air emissions from road transport have been the most rapidly increasing
environmental problem in the past decade, owing to the remaining old vehicle
fleets and the import of cheap, frequently old and environmentally unfriendly,
cars from Western Europe. In very few countries, the negative effects have been
mitigated by the introduction of unleaded petrol, fuel standards, restrictions on
the import of used cars, emission standards with annual inspections and the
pricing of fuel.

Other negative effects of growing road transport have been the use of space
and the fragmentation of habitats, increasing noise, more and more severe traffic
accidents, as well as risks and events related to the transport of hazardous
goods in countries with shallow aquifers and karst.

In spite of the move towards road transport and use of private cars, the
modal split between public transport and cars is still more in favour of public
transport than in Western Europe. This could present an opportunity for
achieving more sustainable mobility with appropriate transport policies and
investments. Most transport policies do mention sustainable mobility, but
most environmental objectives are related to mitigation instead of structural
change. The EU has made rail transport a priority in its Instrument for
Structural Policies for Pre-accession (ISPA), so that transport-related
disbursements for road and rail are about equal. But there is still a need
to develop effective policies that will ensure the success of public transport
projects.
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Most Developed Countries (MDCs)

* the richest of the industrialized and democratic nations of the
world.

Less Developed Countries (LDCs)

* countries with little industrial development, little wealth, and high
population growth.

Least Developed Countries (LLDCs)

* very low per capita income, low literacy rates, and very little in the
way of manufacturing industries.



TEMA 3
CBITOBHM PHHOK TOBAPIB I IIOCAYT

1. MixHapoOHa mopeigsiss moeapamul.
2. OCHO8HI 8UOU MOP20BESILHUX ONepaylii.

3. MikHapoOHa mopeie/isi nociysamu: cCyYyms ma Popmu.

1. Mi>knapooHa mopziens moseapamu.

MixkHapoHa TOPriBAs — cpepa MizKHAPOIHUX TOBaPHO-TPOIIOBUX
BiTHOCHH, sIKa OXOIIAIO€ CYKYITHICTb 30BHIIIIHBOI TOPTiBAi BCiX KpaiH CBiTy.

~

onHa ‘ 30BHILLIHSA
KpaiHa | TOpriBIA

\ * MiK/IEpKaB-

B1 ‘ Ha
KpaiHd  /* IBOCTOPOH-
HS TOPTiBIIAL

gpriam .
\, MDKHapoIHa

[ BciX KpaiH :
b | 9H CBITOBa

oJIHa .
TOPriBIA
3 OJIHOIO

Puc. 1. PopmMyBaHHS MixKHapoaHOI TopriBai

International trade is the exchange of capital, goods, and services across
international borders or territories. In most countries, such trade represents a
significant share of gross domestic product (GDP). While international trade has
been present throughout much of history (see Silk Road, Amber Road), its
economic, social, and political importance has been on the rise in recent
centuries.

Industrialization, advanced in technology transportation, globalization,
multinational corporations, and outsourcing are all having a major impact on
the international trade system. Increasing international trade is crucial to the
continuance of globalization. Without international trade, nations would be
limited to the goods and services produced within their own borders.

International trade is, in principle, not different from domestic trade as
the motivation and the behavior of parties involved in a trade do not change
fundamentally regardless of whether trade is across a border or not. The main
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difference is that international trade is typically more costly than domestic trade.
The reason is that a border typically imposes additional costs such as tariffs,
time costs due to border delays and costs associated with country differences
such as language, the legal system or culture.

Another difference between domestic and international trade is that factors
of production such as capital and labor are typically more mobile within a country
than across countries. Thus international trade is mostly restricted to trade in
goods and services, and only to a lesser extent to trade in capital, labor or other
factors of production. Trade in goods and services can serve as a substitute for
trade in factors of production.

Instead of importing a factor of production, a country can import goods that
make intensive use of that factor of production and thus embody it. An example
is the import of labor-intensive goods by the United States from China. Instead
of importing Chinese labor, the United States imports goods that were produced
with Chinese labor.

International trade is also a branch of economics, which, together
with international finance, forms the larger branch of international economics.
Trading is a value added function of the economic process of a product finding
its market, where specific risks are to be borne by the trader, affecting the assets
being traded which will be mitigated by performing specific functions.

MikHapoOHa mop2ie/isi CKAQIACTECS 3 ABOX 3YCTPIYHHX IIOTOKIB TOBAapiB —
excnopmy ma imnopmy — Ta XapaKTePU3YETLCA MOP2068UM CANLOO i mop2oeum
o6opomom.

* TiILHICTD, OB’ A3aHA
3 Mpoj1a:keM i BUBO30M
TOBapiB 3aKOPA0H

Excnopr

* TiILHICTD, OB’ A3aHA
ImmopT 3 3aKyMNiBJjIeI0 i BBO30M
iHO3eMHNX TOBapiB

Puc. 2. TepmiHoAoriyHa cXxemMa €KCHOPTY Ta iMmopty

ExcriopTHO-iMIOpTHI omeparlii — 11e KoMepllifiHa MiFABHICTB, IIOB’d3aHa 3
KYIIiBACIO-IIPOAAZKEM TOBapiB, III0 MAIOTh MaTepPiaAbHO-PEeYOBYy POPMY.

EXcHoOpTHO-iMIOpPTHi omepauii BBajKaroThCsI BUKOHAHUMH, SKIIIO TOBap
nponyuieHull uepes 0eprKasHuUll KOpOOH KpaiHu KoHmpazeHmada, 1110 MOXKAHBO IIiC-
ASl BUKOHAHHSI BH3HA4YEHUX MHUTHHX (POPMaABHOCTEH i mpouenyp, cepen SKHUX
IpeaCcTaBACHHS 3BEAEHDb JAS CTATUCTHYHOrO 00AiKy. MuTHUIT 00AIK €KCIIOPTHO-
IMOOPTHUX BaHTaXKIB — 0aza CTATUCTHYHOIO OOAIKY MIXKHApPOAHHUX TOBAPHUX
IOTOKIiB. BiH € OCHOBOIO HAIliOHAABHOI 30BHIITHLOTOPTOBEABHOI CTATUCTUKH
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KOXKHOI KpaiHM i CTATUCTHUKU Mi*KHapOMAHOI TOPTiBAi 3araAoM, IO BeAEThCd i ITy-
OAIKy€eTBCS MizKHApPOOHUMH €KOHOMIYHHUMU opraHizaiigmu cuctremu OOH.

3ynuHUMOCH Ha JAeIKHNX BU3HAYEHHSX, IKi BHKOPUCTOBYIOThCS Y MiXKHaPO-
Hifl KOMepLifiHi#l TpaKTUIL.

ExcnopT. EXCITIOpTOM CAiZl PO3YyMITH i CTATHCTHYHO BPaxOBYBaTH:

® BUBI3 i3 KpaiHu TOBapiB, BUTOTOBAEHUX, BUPOIIIEHUX YU AOOYyTUX Y KpaiHi,
a TaKOXK TOBapiB, paHille 3aBe3eHUX Yepe3 KOPAOH i miamaHux nepepoobiti;

e BUBi3 TOBapiB, paHillle 3aBe3eHUX, NepepoOKa AKUX BimOyBasacd Imifg
MUTHHUM KOHTPOAEM;

® BHUBi3 3a KOpPAOH paHillle 3aBE3€HOTO TOBapy, AKUM He OYB HmigmaHUh
B KpaiHi €eKCIIOpTy dKifi-HeOyab Imepepobiri. Takuil eKCIopT HAa3UBAETHCH
peerxcnopmom.

[ [IpengmeToM peEeKCHOPTY HaM4YacTillle € ToBapH, peasizoBaHi Ha Mi}K—\
HapOAHUX ayKIlioHaX i TOBapHUX OipzKaxX; A0 PEEeKCIOPTHUX omepariii Ha-
AeXaTh onepalii, 1o 3aiHcHIITECE 0e3 3aBe3eHHs TOBapy y CBOIO KpaiHy.
Takoro poay omepallii 3a CyTTIO HE BiJHOCATBLCH [0 €KCIIOPTY YU iMIIOPTY
naHoi KpaiHu, Xo4da i BpaxXoBYIOTBCS MHUTHOKIO CTATUCTHUKOIO. BoHU 3mii-
CHIOIOTBCS TOPrOBHMHU (pipMaMH 3 METOI0 OTPUMAHHA NIPUOYTKY 3aBIAAKU
pisHHNI 1IiH Ha TOH caMui ToBap Ha Pi3HHUX PHHKaX. PeeKcriopTHUMHU oIle-
palisMH € TakKoX oIlepallii i3 BUB0O3y ToBapiB 3 TepHUTOpPii BiABHUX 30H i
IPUIIHCHUX CKAaAiB. BoHM BpaxoBYyIOTECH MHUTHOIO CTATHCTHKOIO K €KC-

knop’rni omeparii. )

BHBI3 TOBapiB, paHile
3aBE3EHHX, epepoOKa
SIKMX BinOyBayacs Imifg
MHUTHUM KOHTPOJIEM
BHUBI3 i3 KpaiHU TOBapiB,
BHUTOTOBJICHHUX,
BUPOILICHUX YU JOOYTHX

BHUBI3 32 KOPJIOH paHilie
3aBE3€HOTO TOBapy,
e SIKMIA He OyB ITiaIaHun

D B KpaiHi eKCIOPTY SKIi-
TOBap1B, paH1IIC HeOyIb mepepoori
3aBC3CHUX YEPE3 KOPAOH - ) (peeKcnopT)

i miranux nepepooii l ﬁ!

Excriopt

Puc. 3. [IoiCHEHHSI €KCIIOPTY
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IMmmopT. IMITOPTOM CAiZL PO3YMITH i CTATUCTUYHO BpaxOByBaTH:

— BBIi3 y KpaiHy ToBapiB iHO3eMHOI0 ITOXOIKEHH 0e3IocepeaHbo 3 KpaiHu-
BHUPOOHMKA YN KpalHH-IIOCEPEIHUKA MOAsd OCODHCTOTO CIIOKHMBAHHS, OAS
IIPOMUCAOBHX, OyIiBEABHHUX, CIABCBKOTOCIIONAPCHKUX H IHITUX HigIIPUEMCTB, OAS
epepoOKH 3 METOIO CIIOXKUBaHHS yCepeaHHi KpaiH! YU IAS BUBO3Y;

— BBi3 TOBapiB 3 BiABHHX 30H YH IIPUIIHMCHHUX CKAQIB;

— BBi3 Yepe3 KOPJOH paHillle BUBE3€HUX BITUM3HSIHUX TOBapPiB, HE MiAIaHNUX
TaM nepepodbui. Takuil iMIIOpT HA3UBAETHCS peimnopmom.

( Lo peimnopmy HaneKams mogapu, He NPoOaHi HA AYKUYIOHI, nogepHYmMi 3\
KOHCUZHAYITIHO20 cKkady, 3a0paKosaHi nokynyem ma iH.; ye 88is moeapis 0is
nepepobku nid MUmMHuUM KoHmposem. Lle maxi mosapu, uio 88o3sime Yy KpaiHy
0151 nepepobKu 3 Memor 8U803Y 20mosoi NPooYyKuyii, ujo micmumse y cobi OaHuti
moeap Yy nepepobieHoMY Ul 3MIHEHOMY su2ns0i. Hanpuxknad, 88i3 MaciuHo8oi
oslii 0151 8UPOBGHUYMEA HA eKcnopm KOHcepeaig 3 capOuH. Y yux eunadkax, sk
npasusio, iMnopmep 38LIbHSIEMbCSL 810 chaiamu MUMA npu 6803i mosapy O0Js

\L‘ZOZO nepepobku nio MUmMHuUM KOHMPOSIEM. )

BaxkauBo MaTH Ha yBa3i, I110 10 BAPTOCTI EKCIIOPTY # IMIIOPTY MUTHUEH 00AIK
3apaxoBy€ TaKOXK yCi TOBapH, IO IIOCTABASIOTHCH MATEPHUHCBKUMU KOMIIaHidg-
mu THK cBoiM nmodipHiM KOMITaHisIM, po3TallloBaHUM Ha TEPUTOPIi iHIINX KpaiH.
[TpakTHYHO TIABKH B TaKWi CIIOCIO BPaxoOBYETHCS BHYTpPIlTHBO(ipMOBHE 006MiH,
1o 3aificHoeThed y paMkax THK, 1110 BKAIO9aeThCa B MiKHAPOAHUM TOBapoob-
MiH. Ha ocHOBi maHMX MHUTHOI CTATHCTHMKH MOXKHa BH3Ha4yuTH dacTKy THK y
MiKHapOAHIM TOPTiBAi.

BBI3 Uepe3 KOpAOH

BBi3 TOBapiB .paHime BUBE3CHIX
3 BUIBHUX 30H BITYU3HSHUX TOBApIB,
YY IIPUITHMCHAX HE MiIaHuX Tam

CKJIaJIIB nepepooi
(peimmopt)

e —

BBIi3 y KpaiHy ToBapiB
1HO3eMHOT'0

IIOXOJKEHHS BBi3 TOBapiB
e3nocepeHLo IUISL TIEPEPOOKU
3 KpaiHU-BUPOOHHKA I J il MUTHEM
1 KpalHu- — MHOpT - KOHTPOJIEM
MOCepeTHAKA IS i
0COOKCTOro
CIIOYKMBAHHS

Puc. 4. [loacHeHHs iMIIOpPTYy

Kpim ToTrO, 10 BapTOCTi TOBAPHOrO EKCHOPTY ¥ IMIIOPTY 3apax0OBYIOTHCS:
— BapTiCTh IIOCTa4aHb KOMIIAEKTHOTO yCTATKyBaHHA i MaTepiaaiB, y T. 4.
BapPTIiCTh TEXHIYHUX IIOCAYT;
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— AllTeH3iMHI BinpaxyBaHHS;

— BapTicTh TOBapiB, IPOJAHUX YU KYIIAEHUX Yepe3 TOPTOBUX IIOCEPENHUKIB
Ha gpMapKax i BUCTaBKax;

— BapricTh TOBapiB, HAOAHUX B OpPEHAYy iHO3EMHOMY KOHTPATEHTY, IIIO
IEePEMINTYIOTECS Yepe3 MUTHUM KOPOOH (BPaxOBYETHCH i MyOAIKYETBCI OKPEMO).

OcHoBHEMHU (QopMaMH 3iHCHEHHS

€KCIIOPTHO-iMIIOPTHUX oneparitt ‘ S
(30BHIIIIHBOTOPrOBUX oOllepallili) €

» yroau o0 peaaizartii roTOBUX BH-

International trade in goods and services
A key issue - its not just imports!

U
- ——

po6iB Its also not just for consumers!
. Services, not just goods!
» Ta yroau OO0 peaaiszarlii IpoayK-
il y po3ibpaHoMy BHUTASII. S L
. ™\
ExkcnioptHO-
IMIOPTHI
omepartii
. ~N A An . ™~
Mixnaponna ' Toprisns
TOPTiBIIA TOBapamu
TFOTOBOO y po3ibpanomy
MIPOAYKIII €0 BUTJISI T

Puc 5. BUAH eKCIOPTHO-iMIOPTHHX omepaiii

MixHapoaHa TOPriBAsI TOTOBOXO IPOAYKUI€IO 3IiMiICHIOETHCS Ha OCHOBI
MIDKHapOOHUX KOHTPAKTIB KYITiBAI-ITpOAasKy TOBapy abo yepe3 TOPTOBUX IOCEPE-
HUKIiB. OCHOBHUMH IpoOAeMaMU IPH IILOMY € BU3HAYEHHI PUHKOBOI Hillli JAs TO-
Bapy, a TaKoXK 3abe3rnedeHHs BiAIIOBIIHOTO PiBHSA KOHKYPEHTO3IATHOCTI TOBapy.

[Ipobaema KOHKYpPEHTO3AATHOCTI MOXKe BHPIIIyBaTHCH 3a 3-Ma HaIIpAMaMH:

B BHKOPHCTaHHSA IEPEOBUX TEXHOAOTiH, BUCOKOSKICHOI CHPOBHHH Ta 37e-
IIIEBACHHS BUPOOHUIITBA;

m BBeJIeHHS BiKpuToi abo IIpHUXOBAHOI 11iHOBOI BitiHHU. BinkpuTa 1iHOBa BiliHa
nepenbadae 3HIKEHHS PO3IPiOHOI [IHKU 10 PiBHS, SKHH € HIDKYUM, Hi’K Y KOHKYPEH-
TiB. [IprxoBaHa 11iHOBa BiliHa nepenbadae ITiABHUILIEHHS SIKOCTI TOBapy, SKHH Ipo-
JAETHCA 32 CTAAUMH LiHAMH (a00 HaaHHS ITABT TIOKYIIISIM IIPH IIOKYTIL TOBapy);

B [DiIBUINEHHS KOHKYPEHTO3JATHOCTI TOBapy MIASIXOM:

a) 3aAydUeHHsI iHO3eMHOTr0 IapTHepa JAS IIPOMHCAOBOI JOPOoOKU ToBapy, Horo
YIIaKOBKHU Ta P03(pacoBKH 3 METOIO JOBEAEHHS 10 BUMOT 3apyDbisKHOr0 pHUHKY;

0) CKOpOYEHHH Yacy JOCTaBKH TOBapy OO0 IOKYIIIIL;

B) KpaIloro BUBYEHHsI YMOB 3apyOi>KHOI'O PUHKY Ta TEHIEHIIiH HOro po3BUTKY;

r) opranizaiii 6iAbII ePEKTHBHOIO [0- 1 MiCAAIIPOOA’KHOTO CEPBiCHOTO 00-
CAyTOBYBaHHH.
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TopriBasa ToBapaMH y po3iGpaHOMY BHrASIAi — 1€ ITOCTABKA 1HO3EMHOMY
HapTHEPOBI BCiX cKAamoBUX BUPOOY, akuii 3abe3nedye Horo 30upaHHd (CKAagaH-
HsI) Ta peaaizaitiro.

TopriBas IPOAYKITIEIO V PO3iOpaHOMy BHUTASIZI BUKOPUCTOBYETHCSI V TaKHUX
BHIIQIKAX:

® ITpU BBeZleH] ypsigoBHUX 0OMeKeHb YU IpaMUX 3a00poH Ha BBi3 (BHBi3) ro-
TOBOT'O BUPOOY;

® IIpU 3MEHILIEHHI CO0iBapTOCTI BUPOOHUIITBA 3a PAXyHOK AelieBoi pobodol
CHAM Ta HMXKYHX CTaBKax OIIOJAaTKyBaHHS pPe3yAbTaTiB IOCIOAApPCHKOI HifiAb-
HOCTi;

® 3aA€XHO BiJ cuTyallil Ha HiANPHUEMCTBI-IIOCTAYaABHUKY (IIPU HEecTadi Ko-
IITiB JAS PO3POOKH HOBOIO TOBAapPY, IIPH IIEPEeX0li Ha BUPOOHUIITBO HOBOTO TOBAaPY,
npu npobaeMax 3i 36yToM TOBapy, OAS PO3LMINPEHHS CETMEHTA PUHKY ITOKYIIIIIB).

Buxkopucranusa ganoi hopMH TOPTiBAi HakAaagae ps oOMexXeHb Ha IIPOIleC
oprasizanii BUpoGHHUIITBA:

— BUpiIO moBuHeEH OyTH MOMiA€HUI HaA TaKi CKAa[OBi, 30MpaHHA AKUX HeE
BUMAarae BUCOKOKBaAihikoBaHoi po6040i CHAM Ta BUCOKOTOYHOTO 00AaTHAHHS (11€
POOGUTH MOXKAUBUM ¥ e(peKTHBHUM BUKOPUCTAHHS IAPTHEPIB, SIKi 3HAXOAATLCS B
cAab0pO3BUHYTHUX KpaiHax, [e € HaJAUIIIOK pobodoi cuau. Husbka KBaaichikartis
poOITHUKIB He BIIAMBa€ Ha KiHIEBY $KicTh roroBoro BupoOy. Ilpu mboMmy
cobiBapricTh Oyne HHUXKYOIO);

— pizHuIg B 3apoliTHili maaTi Ta B momaTKax He NMOBHHHA IIEPEBUILYBATH
[OOAaTKOBI BUTPATH Ha TPAHCIIOPTYBaHHS Ta YTBOPEHHS CKAaICHKHX 3allaciB 3a-
IYACTHH (B iHIIIOMY BHIAAKY co6iBapTiCTh BUPOOHUIITBA 3POCTe, L0 BIIAWHE HA
piBEHb KOHKYPEHTO3JATHOCTi TOBapy).

PisHoBuaHicTIO maHOI (OPMH TOPTiBAI € «IIpOorpecuBHe 30HpaHHS
(ckaamasHS)». YrOoAu IIpo IpOrpecuBHE 30HUpaHHs IIependadaroTh:

P mponak TEXHIYHOI Ta TEXHOAOTIYHOI JOKYMEHTAllil Ha ITOBHUM ITUKA BUPO-
OHUIITBa TOBapY;

P mmpomak AirneHsii yu maTeHTy, HOoy-Xay Ta iHdopMariii;

P 1IocTaBKy 3allaCHHUX YaCTHUH Ta JAeTaAcH;

P> nepegady Ta peKOMEHAYBaHHS IIOCTAYaAbHUKIB;

P mpomak 3a IABIOBHMH IliHAMH HeoOXigHoro obaagHaHHHA, sIKe OyAO y
BUKOPHUCTAaHHI;

P> HaBYaHHS IE€PCOHAAY;

P KOHCYABTYBaHHM.

Tak, cyrs il moasrae B Tomy, 10 ipMa-BHPOOHUK mpomae (pipMi-cKaa-
OAaABHUKY BCIO TEXHOAOTIYHY, TEXHIUHY AOKYMEHTAIlil0o, HOy-Xay Ta AilleH3ilo,
iHmy HeoOXimHy iH(pbopMalliro Ha IIOBHHU IIWMKA BHPOOHHUIITBA ToBapy. Pipma-
CKAQIAABHHK 3 YaCcOM OpPTaHi3oBye B cebe He3aaeKHUH Bin BUPOOHUKA ITOBHUHU
BHUPOOHUYMH IIMKA. 3a [J0JATKOBY OIIAATY 3a YroAoI0 MOXKe IependadaTHCh
IIocTaBKa obAamHaHHS, dKe OyAO0 y KOPHCTYBaHHi, 3a 3HHUKEHHUMH I[iHAMH,
HaBYAHHS [I€PCOHAAY, KOHCYABTYBaHHS Ta OOMiH cIelliasicTamMu.
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2. OcHO6Hi eudu mopzoeenvHUX onepauiu

With its roots in the simple trading e -
of goods and services for other goods
and services, countertrade has evolved
into a diverse set of activities that
can be categorized as five distinct
types of trading arrangements: Dbarter,
counterpurchase, offset, switch trading,
and compensation or buyback.

Countertrade

is an alternative means of structuring
an international sale when conventional
means of payment are difficult, costly, or
nonexistent. A government may restrict
the convertibility of its currency to
preserve its foreign exchange reserves
so they can service international debt
commitments and purchase crucial
imports. This is problematic for exporters.
Nonconvertibility  implies that the
exporter may not be able to be paid in his
or her home currency; and few exporters
would desire payment in a currency that
is not convertible. Countertrade is often
the solution. Countertrade denotes a
whole range of barterlike agreements; its
principle is to trade goods and services
for other goods and services when they
cannot be traded for money.

m Barter

Barter is the direct exchange of goods
and/or services between two parties
without a cash transaction. Although
barter is the simplest arrangement, it is not
common. Its problems are twofold. First, if
goods are not exchanged simultaneously,
one party ends up financing the other for
a period. Second, firms engaged in barter
run the risk of having to accept goods
they do not want, cannot use, or have C e e e e e m oo - - - -
difficulty reselling at a reasonable price.
For these reasons, barter is viewed as the most
restrictive countertrade arrangement. It is primarily used for onetimeonly deals
in transactions with trading partners who are not creditworthy or trustworthy.

o e e o e e o e o e e e e e o e e o = e =
e e e e e e === ———

m Counterpurchase

Counterpurchase is a reciprocal buying agreement. It occurs when a firm
agrees to purchase a certain amount of materials back from a country to which
a sale is made. Suppose a US firm sells some products to China. China pays
the US firm in dollars, but in exchange, the US firm agrees to spend some of its
proceeds from the sale on textiles produced by China. Thus, although China
must draw on its foreign exchange reserves to pay the US firm, it knows it will
receive some of those dollars back because of the counterpurchase agreement.
In one counterpurchase agreement, Rolls-Royce sold jet parts to Finland. As
part of the deal, Rolls-Royce agreed to use some of the proceeds from the sale
to purchase Finnish-manufactured TV sets that it would then sell in Great
Britain.

m Offset
Offset is similar to counterpurchase insofar as one party agrees to purchase
goods and services with a specified percentage of the proceeds from the original
sale. The difference is that this party can fulfill the obligation with any firm
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P « in the country to which the sale is being
made. From an exporter’s perspective,
this is more attractive than a straight
counterpurchase agreement because
it gives the exporter greater flexibility
to choose the goods that it wishes to
purchase.

Countertrade

The main attraction of countertrade is
that it can give a firm a way to finance
an export deal when other means are not
available. Given the problems that many
developing nations have in raising the
foreign exchange necessary to pay for
imports, countertrade may be the only
option available when doing business in
these countries. Even when countertrade
is not the only option for structuring an
export transaction, many countries prefer
countertrade to cash deals. Thus, if a
firm is unwilling to enter a countertrade
agreement, it may lose an export
opportunity to a competitor that is willing
to make a countertrade agreement.

But the drawbacks of countertrade
agreements are substantial. Other things
being equal, all firms would prefer to
be paid in hard currency. Countertrade
contracts may involve the exchange of
unusable or poor - quality goods that the
firm cannot dispose of profitably.

m Switch Trading
Switch trading refers to the use of
a specialized thirdparty trading house
in a countertrade arrangement. When a
firm enters a counterpurchase or offset
agreement with a country, it often ends
up with what are called counterpurchase
credits, which can be used to purchase
goods from that country. Switch trading
occurs when a third-party trading house
buys the firm’s counterpurchase credits
and sells them to another firm that can
better use them. For example, a US firm
N ’ concludes a counterpurchase agreement
with Poland for which it receives some
number of counterpurchase credits for
purchasing Polish goods. The US firm cannot use and does not want any Polish
goods, however, so it sells the credits to a thirdparty trading house at a discount.
The trading house finds a firm that can use the credits and sells them at a profit.

,.______________________________.\
e e e e e e e e e e e e o = = = = = = o = = = =

3ycTpiyHa TOpPriBAs HHHiI IIEpeTBOPHAACh B OAWH 13 HaWBasKAMBIIITHX
IHCTPYMEHTIB PETyAIOBaHHS MiXKHAPOHOTO TOBAPOOOMiHY, CIIPUAHHSA EKOHOMIYHOMY
Ta BUPOOHUYO-TEXHIYHOMY CHIBPODITHHIITBY MiXK KpaiHaMmH, crabisizartii Ta
BIIOPSIKYBAHHS MIXKHAPOOHUX PO3PaxXyHKIB.

[ITupoke HOIIHMPEHHT MiKHAPOOHUX TOBApPOOOMIHHHUX oIepallifi 3yMOBAIOE
neBHi X ocobauBocCTi. 1li 0cO6AMBOCTI 3HAYHOIO MipOI0 BU3HAYAIOTHCS:

o criertr(hiKOI0 TOPTOBO-IIOAITHYHHX PEKUMIB Pi3HUX KpaiH Ta perioHaAbHUX
yIpyIOBaHb;

® CTAHOM IAATIXKHUX 0aAaHCIB OKpEeMHUX KpaiH;

® HecTa4delo YM BiZICYTHICTIO KOHBEPTOBAHOI BaAIOTH;

e icHyBaHHAM y OiAbIIOCTI KpaiH CHCTEMH [OepP:KaBHOIO KOHTPOAIO 34
30BHIIIIHLOTOPTOBHUMH OII€palliIMU, BpPaxXOBYIOUH [Oep:KaBHY MOHOIIOAiIO Ha
30BHIIITHIO TOPTiBAIO Ta 3MiHCHEHHS BAAIOTHHUX OIlepalliii;

® iHPAAIIIHHUME ITpOIlecaMu;

® HecTabiABLHICTIO MiXKHAPOAHOI BAAIOTHO-KPEOUTHOI CHUCTEMH i CHUCTEMHU
MIiKHapOJHUX PO3PaAXYHKIB;

® KOMII'IOTEPH3ALI€I0 TOPIrOBUX OIIEPALLiii.
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BaxkauBo nepeeaz0r0 moeapoobmiHHux onepauiii € ixX THYJIKICTb,
dKa [JO3BOASIE€ KOHTAreHTaM ITPUCTOCOBYBATHCH OO0 WIBHUAKO3MIHHHUX YMOB Ha
CBITOBUX pHHKaxX. lld THy4YKIiCTb IIPOSIBASIETBCS B TOMY, IO Oa€ MOXKAUBICTH
OKpPEeMHUM KpaiHaM I[AECTIPSIMOBaHO AUBePCU(IKyBaTH CBill €KCIIOPT, BUXOIUTH
Ha HeTPaauLiiHi puHKY 30yTYy, B T. 9. BAXKKOIOCTYIIHI pUHKH PO3BHHYTHX KpaiH,
CTBOPUTH YMOBH [IASI €KOHOMii BaAIOTH, ITPUCKOPEHHS ITPOLIECY MiKHAPOIHOIO
0O0MiHY TOBapaMH Ta IOCAYTaMHU.

Ocobnueicmro mirkHapoOHuUx 3ycmpiurux onepauiil, Ky 6 popmy eoHu
He Habyeanu, € ye’sa3ka excnopmy i3 sycmpiuHumu 3axyniKamu moeapie
imnopmyrouoi pipmu uu kKpaiHu-imnopmepa, ma Hasenarxu. Taxki MizKHapOIHi
omepaitii, o6’eqHAaHi OMHUM IIPUHITUIIOM — KOMIIEHCAIli€l0, HalOyBawTh pi3HOL
dopMU, BiAPIZHAIOTHLCH TEXHOAOTIEI0 1X 3MiMCHEHHS, III0 OOYMOBAEHO Pi3HUMU
IIAIMHU Ta XapaKTEPOM ITUX olleparlii.

Mo3kHO 3pOOUTH BHCHOBOK, III0 3 PO3BUTKOM 3yCTPiYHOI TOPriBAi osiBUBCS
HOBUH EKOHOMIYHHM MeXaHi3M MiXXKHAPOAHOTO TOBAPOOOMIiHY, AKUM OXOIIAIOE
HOBI QopMH, METOAM, TEXHOAOTIi 3MiACHEHHS MIiKHAPOAHUX KOMEPIHHNX
oneparliiti. OCHOBY IILOTO M€XaHi3My CTAHOBAYATH BiZIOMi B KOMEPILiHfHIY IpaKTHILi
yrooy MixK pPO3BHHYTHMH KpalHaMH Ta KpaiHamM, $Ki po3BHBAIOTBHCS, THUILY
«IIPO PO3MOMIA IIPOAYKIil», «PO3BUTOK-IMIOPT», PO OYAIBHUIITBO IIPOMUCAO-
BHUX OO’€KTIB «IIif KAIOY» 3 I[IABOBUM KPEOUTYBaHHSM, a TAKOX omeparmii, saki
peaai3yoThCca B paMKax yrof IIpOo CIIelliaizalliio Ta KooIlepalliio BUPOOHUIITBA,
npo OYAiBHUIITBO ITPOMHCAOBHUX O0’€KTIB, PO BUPOOHUYE CHiBPOOITHUIITBO MizK
hipMaMu PO3BUHYTHX KpaiH i BiAIIOBIIHMME OpraHi3alliiMH iHIIIUX AepKaB.

Ekcriepru  OOH BHIOIASIOTE MPU OCHOBHUX 6UOU MINCHAPOOHUX
moeapoobminHux onepauiii: 6apmepHi yzo0u, mopzoei komneHcauiiini
ya2o0u, npomucnoei komnencauiini yzoou.

OGapTepHi
yroau
Buau
MiKHAPOIHUX
TOBAPOOOMIHHHX
onepauiii
NPOMUCJIOBI TOProBi
KOMIIEHCA- KOMITeHC A
niifHi yroomu Hi yroau

Puc. 6. Buau MixXHapoAHHX TOBapOOOGMiHHMX omeparii
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[Tpu mboMy ImpoMHCAOBa KOMIIEHcalliliHa yrona — Iie yroza, IIpHu gkifi ogHa
CTOPOHA 3iHCHIOE IIOCTaBKy iHIIiM CTOPOHI TOBapiB, IIOCAYT i (YM) TEXHOAOTI],
AKi BUKOPHCTOBYIOTBCS HEIO0 IOAS CTBOPEHHS HOBHX BHPOOHHYHX IIOTYZKHOCTEH.
JaHi mOCTaBKH BiAIIIKOIOBYIOTLCS IIIASIXOM IIOCTAaBKH TOBapiB, sIKi BUPOOAEHI Ha
CTBOPEHHUX IIOTYXKHOCTHX (UM IiHIIHUX TOBapiB, BUPOOAEHUX TPETHOI CTOPOHOIO
B maHi#t Kpaini).B Toprosi¥f koMmrieHcaniiHill yroai nepeBaskKHO BiACyTHI IToAiOHI
B3a€EMOBIIHOCHHU IIO/I0 B3A€EMHUX KOHKPETHHUX Aill 000X CTOPIH.

IIpu kaacudikanii Mi>KHaPOAHUX 3yCTPIYHHUX OIlepalliii HeoOXiTHO BpaxoBy-
BaTH OpraHilzallifHO-IIPaBOBY OCHOBY iX 3miMiCHEHHd Ta IPUHIUIT KOMIIEHCAITii.
[Ipyu TakOMy HigXOMi MOXKHa BUIAUTH TPH BHAH MiXKHAPOAHHX 3yCTPiYHHX
omepauii:

1) ToBapooOMiHHI i KOMIIEHCAITifiHI yroau Ha G€3BAAIOTHIN OCHOBI,

2) KoMIIeHcalliliHi yroau Ha KOMEPLIiHHIA 0CHOBI;

3) KoMIIeHCAalliFHi yTOI1 HAa OCHOB1 JOTOBOPIB ITPO IIPOMHCAOBE CITiBPOOITHHIITBO.

Buau Mi>kHapogHUX TOBapOOOMIHHUX Oomepartiii:

1. ToBapoobMiHHI Ta KOMOeHcAIlitiHi yronu Ha 6e3BaAlOTHiH OCHOBI:

—yTroau 3 0MHOPAa30BOI0 IIOCTABKOIO (0apTepHi onlepallii; mpsgMa KoMIeHcallis);

—yrogu 3 TPUBAAMMH TepMiHAMH BUKOHAHHA (6a30Bi yromu; yromu IIpo
TOBapoOOMiH Ha OCHOBI AUCTIB-3000B’13aHb; IIPOTOKOAH).

2. Komnencarliifiti yrony Ha KOMepIlifiHiii OCHOBI:
» KOpPOTKOTEPMiHOBI KOMIIEHCAIliliHi yroou (4acTKoBa KOMIIEHCAITid;

II0OBHA KOMIIEHCAllisl; TPhOXCTOPOHHS KOMIIeH callisl; KOPOTKOCTPOKOBI MOB’s3aHi
yroau);

P 3yCTpidHi 3aKyIKHU (IapaseAbHi 3aKyIIKH; JK€HTEABMEHCBHKI YrOH; YTOoHU
3 mepegadero piHAHCOBUX 3000B’sI3aHb);

P IOCTPOKOBI aBaHCOBI 3aKyIIKH.

3. KomMnencalrtiiiHi yroy Ha OCHOBI IOTOBOPIB PO BUPOGHUYIE CHiBPOGITHUIITBO:

— BEAWKOMACHITaOHi JOBrOCTPOKOBI KOMIIEHCALiHHI yrogu i3 3BOPOTHBOIO
3aKyIIKOIO TOBapiB (yrooH, B SKHUX 3000B’s13aHHS I110/10 KOMIIEHCAIIIHHUX 3aKyIIOK
BHII] Bifi BAPTOCTI IIOCTABA€HOI'0 00AaTHAHHS; yTOAH, B IKUX 3000B’A3aHHS 11010
KOMITEHCAIiIMHUX 3aKyIIOK aHAaAOTIYHI YW HUXKYi BiZf BapTOCTi IIOCTaBAE€HOTO
obaamHaHHS);

— YTOAH IIPO «PO3MIOMIA ITPOAYKILiin;

— YTOOU «PO3BUTOK-IMIIOPT».

Toeapoobminni ma komneHncauiiini y2oou Ha 6eseantromniii ocHoei Tie-
pendadaroTh OIIAATY IIOCTABOK Y TOBAapHIM hopMi, IPH YOMy IPOAAsK OTHOTO YU
KiABKOX TOBapiB OJHOYACHO Y3TO/KyEThCS 3 ITOKYIIKOIO iHIIIOrO TOBapy i po3pa-
XYHKHU B iHO3eMHilf BaAIOTi HE BUKOHYIOTBCH.

3aaekHO Bif XapakTepy Ta TEepPMiHIB IIOCTABOK PO3PIi3HAIOTH YToau 3
OIHOPA30BUMH IIOCTABKaMHM Ta YIOAU 3 TPUBAAHMU TepMiHaMH IIOCTaBOK.

Yroayu 3 oLHOPA30BHMH IIOCTABKaMH OyBalOTh ABOX THIIB: GaprepHi i 3
IIPSIMOI0 KOMIIEHCALTI€O.
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BaprepHi yronu nepenbdadaioTb 0OMiH y3roAxKeHoi KiABKOCTI OTHOTO TOBapy
Ha iHIIHUH. BigMiHHI 03HaKH:

B CTOPOHH ab0 y3TOAXKYIOTH KiABKICTH TOBapiB, II0 B3aEMOIIOCTABASIIOTHCH,
a60 00yMOBAIOETBCS CyMa, Ha SIKy CTOPOHH 3000B’I3aHi ITIOCTABUTH TOBAPY;

B [IpU BHU3HA4YEHHiI BapTOCTi TOBapiB, III0 B3a€EMOIIOCTABASIOTBHCS, OIIIHKA
IIPOBOAUTHECH Ha OCHOBIi CBITOBHX IIiH 3 BpaXyBaHHAM BUTpPAT Ha II€PEMIIIIEeHHS
TOBAapiB;

m rnepenbavaroTbh NPAKTUYHO OMHOYACHY IIOCTABKY Y3TOMXKEHHX TOBapiB y
BHU3HA4YEHi CTOPOHAMH ITyHKTH.

[Ipami kommeHcari#ii yroau mnependadyaroTh B3a€EMHY IIOCTABKYy TOBapiB
Ha piBHY BapTicTh 0e3 po3paxyHKIB y BaAloTi. TakKoTo THIy yrogu II€peBaXKHO

YKAQIAIOTBbCS MiK VHiBepCasbHHMMH TOProBHMH  (ipMaMH, €KCIIOPTHO-
iMOopTHHUMH ipMaMU, OIITOBUMH Ta Po3aApiOHHME dipMaMu pi3HHX KpaiH, SKi
BHUCTYIIAIOTH Ha PHUHKY 3 IIHPOKOI HOMEHKAATYPOIO IIPOIIOHOBAHHUX TOBAaPIB.
Binminni puch:

e riepenbavaroTh Y3TOMKEHHS MiXK CTOPOHaAMH IIiH ToBapiB, IO
B3a€EMOIIOCTABASIOTHCS.

® B TaKHX yrojax IepeBaskHO (PIrypyloTh He ABa TOBapH, a 3Ha4YHAa KiAbKiCTh
IIPOIIOHOBAHUX IAd oOMiHy ToBapiB. [lapTHepH HaNpaBAdIOTH OLHUH OTHOMY
[IBa CIIMCKU: OUH 3 IIEPEAIKOM TOBapiB, BKA3aHHAM IX KiABKOCTI i ITiH, 9Ki oaHAa
CTOpoHA XoTira 6 oTpuMaTH, i iHINWH CHHCOK 3 IIEPEAIKOM MIPOIOHOBAHHUX OAS
KoMIIeHcallil ToBapiB. Y pe3yAbTaTi IIEPEroBOpiB MApTHEPH PO3POOAdIOTH ABA
CIIMCKHM TOBapiB, III0 B3a€MOIIOCTABAAIOTHCH, 1 JOAAIOTH iX A0 KOMIIEHCAIiHOI
YTOOU y BUTASII JoAaTKAa (IK HEBia'€eMHOI YaCTHHU);

eB yroai Moxe IlependadaTHCh HEKOHBEPTOBAHE I'POILIOBE CAABIO, SKE
IIOBUHHO OyTH BHKOPHCTaHE Y KpaiHi-KpeauTopi.

ToBapooOMiHHI yroau 3 TPUBAAUMHU TE€PMiHAMH BHKOHAHHA yKAAQLAIOTHCS
Ha 6e3BaAlOTHIi# 0CHOBI Ha piBHI (pipM. OTpuUMasu HA3BY 3aTaAbHHUX (FTAOGAABHUX)
yroa. Taki yroou mnepeBaxKHO yKaamaioTbcs BeaukuMu THK, 3 omHoro Goky, i
Oep3KaBHUMHU OpraHizamigMu, MiHiCTepcTBaMH, 30BHIITHEOTOPTOBHUMH oOpra-
Hi3alliIMHU, SKi MaloTh IIpaBO BHUXOAY Ha 30BHIIIHI pHHKH, — 3 iHIIOro. I'ao-
OaabHI yromu HaHOIABII IITHPOKO BUKOPUCTOBYIOTHCHA IIPH TOBapooOMiHiI mpo-
AyKIiero XiMigHoi, rippr4dono0yBHOI, aBTOMOOIABHOI raay3ei, y [eIKHX raay3sax
MalIHHOOyAyBaHHS, a TaKOXK y XapdyoBili, dpapMalleBTHU4YHIH i TEKCTUABHIM
IIPOMHCAOBOCTHIX.

MixHapooHi mosapHi b6ipoki (aHan. «exchanger; ¢pp. sbourse»;, HiM. «Borse») — ue
ocobnusull 8UO NOCMILIHO 0il0U020 PUHKY, HA SAKOMY 30ilCHIOIOMbCS Y200U KYNIG -
NnpooaXxy mosapie Ha MACO08i CUPOBUHHI Ma NPo008O/IbUL MO8APU, KL 801001I0Mb
negHUMU PO008UMU O3HAKAMU, € SKICHO 00OHOPIOHUMU | 830.€MO3AMIHHUMU.

Ha Gipki ToBap BiACyTHiH, BiH HIPOAAETHCA i KyIIyeThbcd 6€3 orasay, 3riiHo i3
BCTAQHOBAGHHUMH CTaHAAPTAMH i 3pas3kaMHu. 3aificHeHHd 000pYAOK BinbyBaeThcs
Ha OCHOBIi THIIOBHUX 0ip?KOBHX KOHTPAKTIB, SKi J)KOPCTKO PETAAMEHTYIOTH SKICTD i
TepMiHHM TocTaBoK. Ha 6ipKi mpoaaeThesd i KyIyeThbCs He IeBHA MapTis ToBapy, a
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0ip3KOBi KOHTPAKTH, IKi MiCTSTH BCTAHOBAEHY Oip3Ke0 KiABKICTH TOBapy IIEBHOIO
copTy, THUIly, Mapku. [IpomaBens Ha OipxKi Iepemae IOKYIIIEeBi He ToBap, a
OOKYMEHT, SKUU HiATBEPAXKYE IIPaBO BAACHOCTI Ha ToBap. TaKUM JOKYMEHTOM €
BappaHT (CKAaICBKE CBIIOILITBO, K€ MiATBEPAXKYE 3[ady IIpoAaBIleM TOBapy Ha
GipzKOBUH CKAAQL).

3a cepamMu OiIABHOCTI, (PYHKILSMH i pOASIMH, III0 BUKOHVIOTH Y CBIiTOBIiM
TOPTiBAi Gip3Ki, IX MOMIAAIOTE HA MisKHAPOAHI Ta HallioHaAbHi. MixkHapoaHi 6ipxki
06CAyTOBYIOTE KOHKpPETHI CBiTOBi ToBapHi puHKH. BoHHu 3a06e3ne4yyroTs BiAbHUH
nepekas npubyTKiB Big Oip:KOBUX omepalliii; Ha HUX DPOBOAATHCA apbiTpazkwi
omepailii (COEKyASITHBHI yroad 3 METOI0 OTPUMAaHHS HOPUOYTKY Ha PIi3HUII
KOTUPYBaABHUX IliH Gip:K pisHUX KpaiH cBiTy). MixkHaponHuii xapakTep OipzK
3a0e3medyeThcsl BiAIIOBIZHUM BaAIOTHHM, TOPTOBHM, IIOJATKOBHM pPeXXKHMaMU
KpaiH, Ha TepUTopii IKMX BOHU PO3TAllIOBaHi.

Ha 6ip3ki ykaagaroTECS ABA OCHOBHUX BH/IH YIOA: YTOOU HA PEaAbHHU ToOBap
i TepMmiHOBI (’roUepcHi) yroau.

Buau yron

Ha Oipi

3 3
Yoy Ha TEPMiHOBI
peanbHUI (¢’rouepcHi)
TOBap yroau

Puc. 7. Buau yron Ha Gipki

Yronu Ha peaabHU#l ToBap («physical transactions», «actual transactions»,
«spot transactions») nepenbadaroTh Iepenady TOBapy Bia IpoaaBLd A0 ITOKYII-
ng. Tak, mpoaaBelb ITOBUHEH MaTH Ieil ToBap, PaKTHUYHO IIOCTABUTU HOTO B
o0yMOBA€HUI KOHTPAKTOM TEPMiH i IepemaTH MOro IIOKYMIEeBi Ha OTHOMY
31 ckaamiB Oipxki. Yromu Ha peasbHUE TOBAp 3aA€XKHO BiJl TEPMIiHIB ITOCTaBKHU
IIOMIAFIOTECS Ha yrogW 3 TEPMiHOBOIO IIOCTABKOIO i yrogu 3 IIOCTaBKOIO B
Mai0yTHHOMY.

Y200u 3 mepmiHogoro nocmaeKor Ha3UBaIOThCS YrogaMU Ha HAIBHUM ToBap
(«kemr» abo «cmot» — aHra. «cash», «spot»). ToBap, 110 HmpomaeTbCH, ITOBUHEH
nepebyBaTH Ha OAHOMY 3i CKAaiB OGipki i TepMiHOBO mepemaeThbCsd ITOKYIILIO
IIicAST YKAQIE€HHS YTOAU (¢T€pPMIiHOBO» CAil PO3YMITH SK TepMiH Bix 1 mo 15 guiB
3aA€XXHO BiJ IpaBHA Gipxi).

Ya200u Ha moeap 3 nocmasgkorw 6 mailibymHboMY TIEePEBAKHO HA3UBAKTHCH
«yroz Ha TepMiH» abo «popBapn» («forward transactions», «forwards»). Bouu ne-
pendadaroTh IIOCTaBKY IIPOAABIIEM PEAABHOIO TOBApPy B TEPMiH i 3a IiHOIO, SKi
(PiKCYIOTBCS B KOHTPAKTI Ha OAaTy HOro yKAaQAEHHH. TPHUBAAICTBH IILOTO TEPMiHY
BCTaHOBAIOETECS GipKero.
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[TpomaBels peasbHOTO TOBapy IIOCTaBASE TOBap Ha OAWH 13 CKAAQIB,
0 3aTBEPIKEHO OipxKe, B TepMiH, OOYMOBACHHM KOHTpPakKTOM. Ilpu
HaOXOMXKEHHI ToBapy Ha CKAazn Oip:kKa 4YH YIOBHOBaXkeHa HEI0 EKCIIeAHIiHHA
dipMa BHUOa€ MPOAABIIIO CKAAICBKe ab0 OXOPOHHE CBIJOIITBO (8apiaHT), IO €
TOBAPOPO3MOPSAAINM HJOKYMEHTOM, 3a SKHM BUKOHYIOTHCS yromu Ha 06ipiki
Ta po3paxyHKH. [IpomaBels 30epirae BapiaHT y cBoeMmy 0aHKY i Hepenae Horo
IOKYIIIIEBI IPH HACTAHHI TEePMiHY IOCTABKH (OIIAQTHBIIHN BapTiCTh 30epiraHHA
TOBapy Ha CKAaji i BapTicTh Horo crpaxyBaHHs). Ilokynelnps oTpuUMye BapiaHT
IIPOTH YeKa Ha KOPUCTh IIPOaBlid.

[lo yron 3 IIOAAABIIIOI0 IIOCTABKOIO BiHOCATBCS YTOAM Ha ToBap, SKHUH
3HaAXOOUTHCS B IIASGXY, yTOAW Ha TOBAp 3 ONaABIIUM IIpuOyTTaM. [lepeBazkHO
KOHTPAKTH Ha KOXKHY [IapTil0 TOBApy 3 IIOAAABIIUM IIpUOyTTAM Oarato pasiB
IePENpPoAYIOTECH 10 MOMEHTY KiHIEBOI IIOCTaBKHU TOBapy.

Tepwminosi (¢ rouepcHi) yroau («terminal transactions», «future transactions»,
«paper transactions»), Ha BiAMiHy BiZl yToa Ha peasbHUi TOBap, He IepeadadaioThb
3000B’d3aHb IIOZ0 IOCTABKU YM HPUHHATTSI PEaAbHOTO TOBApy, & IIPOIIOHYIOTH
KYIIiBAIO-TIPO/Ia3K MIpaB Ha ToBap (mamepoBi yroau). ®’r0UepCcHUM KOHTPAKT HeE
MOXKe OyTH IIPOCTO aHyAbOBaHO YH AIKBiOBAHO. YKAQIEHWH KOHTPAKT MOXKe
OyTH AIKBiTOBaHO a00 MIAIXOM YKAQIEHHS IIPOTHAEXKHOI YTOIM Ha PiBHY KiABKICTH
TOBapy, abo IIOCTAaBKOI OOYMOBAEHOIO TOBapy B TEPMiH, kUil mepenadadeHO
KOHTPAaKTOM. Pe3yabTaToM Takux 000pPYIOK € He Iepenada peasbHOI'o TOBapy, a
BUIIAQTA YU OTPUMAHHS Pi3HUII MiXK IIIHOIO KOHTPAKTY B JA€Hb HOT0 YKAAQAEHHS i
I[iHOIO B I€eHb BUKOHAHHI.

3 MeTOI MaKCHUMaABLHOTI'O ITPHUCKOPEHHS IIPOIIECY VKAAEHHS TEPMiHOBHUX
yTo Ta TIOAETIIEHHS AiKBifallii KOHTPaKTiB, CIIPOIIEHHS PO3pPaxyHKIB 3a HUMHU
Gipxkamu OyAH pO3pOOAEHI IIOBHICTIO CTaHAAPTHU30BaHi opMu & I0UepPCHUX
KOHTPaKTiB. KoxKHHUH (p’rouepCHUl KOHTPAKT YKAQLAETHCS Ha YiTKO BHU3HAYEHY
3a Gip:KOBUMHU TpaBUAAMH KiABKICTH TOBapy (KOAMBAHHS (PAKTUYHOI Baru He
OOBUHHO IiepeBHUIllyBaTud 3%). Tomy IIi yroogum yKAamarOThCSI HE Ha KIABKICTB
TOBapy, a Ha KiAbKiCcTb KOHTpakTiB. [Ipm yraameHHi (b’F0OY€pPCHOrO KOHTPAKTY
Y3TOKYIOThCS AHIIIE IiHa 1 [O3Ullig (TepMiH IlocTaBKH). Bci iHmi ymoBu
CTAaHOAPTU30BaHI Ta BU3HAYAIOTHLCH OipKOBUMH IPaBHAAMHU.

KozkHa i3 cTOpiH Ma€e mpaBoO B OLHOCTOPOHHBOMY IIOPSOKY AIKBimyBaTH
OaHUP KOHTPaKT IIAIXOM YKAaEeHHS oCceTHOI yroau Ha TaKy caMy KiABKiCTb
ToBapy. AKIo ¢’ to9epCHUN KOHTPAKT He OyB AlKBigoBaHU 10 3aKiHIEHHS HOTO
TEepPMiHY IIAIXOM YKAQEHHS o(CeTHOI yrogu, TO IIpoJaBellb MOXKe I[IOCTaBUTH
peasbHHE TOBap, a IIOKyIleNb IIPHHHATH HOro Ha yMOBaX, dKi BH3HAYeHi
npaBuaaMu 6ipxi.

3a OPUHIIUIIOM OpraHizallii po3pi3HAIOTH ABA TUIIN TOBapHHUX OipxK: GipxKi,
SKi MaIoTh IIyOAIYHO-TIPABOBHHY 1 IPUBATHO-IPABOBUH XapaKTep.

Bipxi, gKi MaoTh OyOAIYHO-IPAaBOBUM XapaKTep, 3HAXOASATHCS il KOHTP-
OA€M [ep3KaBH i OpPraHi3yIOThCSa Ha OCHOBIi 3aKOHY IIpo Oipxi. YaeHOM Takoi Gip-
Ki MoxKe cTaTu Oyab-akuil mignpuemelrs. /1o 3mifiCHEeHHs oIlepalliii Ha TaKHX
GipzKax MOXKYTb HOIIYCKATHCH OCOOH, fKi He € yaeHaMHu Oipxi i AiroTk Ha OCHOBI
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npuabaHuxX HUMH pa3oBUX KBHUTKIB. Taki 6ipxki mommpeni y ®panmnii, Beabrii,
Hinepaanmax Ta iHIINX KpaiHax KOHTHHEHTAABHOI €BpOITH.

o 6ipxk, g9Ki MaroTh IPHUBATHO-IIPABOBHH XapaKTep, HaA€KAaTh aHTAIMCEKI
aMepHUKaHCBKI OipKi o 3epHYy, 6aBOBHI, KOALOPOBUX MeTasax. Ha 11i Gipxki Bia-
KPUTO OOCTYII AHIIIE JAS By3BKOT'O KOAA OCi6, sIKi BXOAaTh B Gip3KOBY KopIriopa-
niro. BipkoBa Koproparlis — 11e KoOMIIaHia 3 IyOAigHOIO 3BiTHICTIO i 0OMeKeHOI0
KiapKicTIO i yaeHiB. OCHOBHUE KarriTaa 6ipKi (BKazaHui y craTyTi 6ipKi) AianThcsa
Ha NeBHY KiABKiCcTE naiB (OipkoBux cepTudikaTiB). KoxkeH YaeH HOBHHEH OyTHU
BAACHHKOM Xo4a 6 omHOTO cepTHdikaTa, SKHH Aa€ mIpaBo Ha YKAAIEHHS YTOL Y
OpuMileHHi GipxKi.

Bipxxa Bim cBoro iMeHi HIFKHUX yrofl KyIHIiBAi-Ipomaxky He ykKaapmae. lle €
dyHKIIi€r0 YAeHIB 6ipKi, IKi BUKOHYIOTH POAb OPOKEPIB IIpH YKAaLaHHI 6ipsKOBUX
KOHTpakKTiB. He-uyaeHU GipKi MOXKYTBH yKAQOATH YTOOH AWIIE Yepe3 OpokepiB, SKi
€ yaeHaMH OipKi.

YyacHuKaMu Oip>KOBHX OIlepalliii MoKy Tk 6yTH TOProBi pipMH (SKi BUKOHYIOTD
obopyaKu Bim CBOro iMeHi 3a CBill paxXyHOK), IIPOMHCAOBI (pipMH (IKi peaai3yroTb
TIPOAYKITIFO CBOIX MMiITPUEMCTB), IeEPePOoOHi PipMHU (SIKi € CIIOXKUBaYaMH OipKOBUX
TOBapiB), CIABCBKOTOCIIONAPCHKI ITiAIIPHEMCTBA-BUPOOHUKY, OpPOKepH, MaKAEpPU
(aKi BUCTYHIAIOTh Y POAi HOCEPENHUKIB).

MiKkHapoOHI mogapHi ayKuioHu (aHan. «auctions; ¢p. «wente aux-encheresy;
HiM. «Auctiony) — ue cneuianbHO OpeaHi308aHI, NEePiOOUUHO OiHOUl Y NEeSHUX MICUSIX
PUHKU, HA SKUX WAIXOM nYybaiuHux mopeie y Haneped obymossieHull uac i 8
cheyiaibHO NPUSHAUCHOMY MICUL 8106Y8aembCst npooarsk NonepeoHbo 02/STHYMUX
NnoKYynuem mosapis, SKi nepexoosams Y 8J1ACHICMb NOKYNU, KOMPUU 3aNPONnoHYy8as
HAUOLIbUL BUCOKY UIHY.

Ha aykiioHax 3OifiCHIOETBCS peaaizallis ToBapiB 3 BAAaCTUBUMH iM
IHOAUBiAyaAbBHUMY,  cIeluiyHEMHE  XapakTepuUcTHKaMu. lle  BHUKAKOYaE
MOXKAUBICTh 3aMiHM IapTif OAHAKOBHUX 3a HAa3BOIO TOBapiB (OCKiABKM BOHH
MaloThb Pi3HiI BAACTHUBOCTI: 9KiCTb, 30BHIIIHIH BUTASA, cMak i T. iH.). Tomy ToBa-
PH [0 IPOaazKy Ha ayKI[iOHI MOBUHHI OyTH MOIIEepeaHbO OTASHYTI ¥ AerycToBaHi
nokymeM. [Ticasg mpoaazky ToBapy 3 ayKIIiOHy OpTraHi3aTopH TOPTiB i TpoaaBIi He
IpUUMAarOTh XKOAHUX IIPEeTeH3iH 1110710 SKOCTi ToBapy (3a BUHATKOM IIPHUXOBaHUX
nedekrin).

OCHOBHUMHU I[IpeAMeTaMU TOPTiB Ha MiXKHApPOAHUX ayKIlioHaxX € XyTpaHi
TOBapH (CHPOBUHA i TepepobAeHi), HeMUTa IIePCTh, IIeTHHA, Yail, TIOTIOH, OBOUi,
dpyKTH, KBiTH, puba, TPOIidyHi mopoau aicy, xymoba. [as TakKuxX TOBapiB, SIK
XyTpPO, HEMHUTA IIEPCTh, Yai, TIOTIOH, ayKIlIOH € OCHOBHOIO (DOPMOIO peaaizartii
Ha MIXKHApOTHOMY PHHKY.

TexHiKa IpOBeAEeHHS ayKIiOHIB III0/I0 Pi3HUX TOBapPiB Mae BoHA crelugivHi
0CODOAHBOCTI, 9Ki BU3HAYAIOTHCH XapaKTepoM ToBapy. OmHAaK 3arasoM OXOIIAIOE 4
crazii (puc. 10): minroroBKa ayKIlioOHY, OTAG[ TOBapiB, ayKI[iOHHUN TOpT, ohopM-
A€HHS Ta BUKOHAHHS ayKI[JOHHOI 000pyaKH.
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ITinroroska
ayKIiOHY AyKIIOHHHH TOpPT

Ormsig ToBapis OdopmieHHs
Ta BUKOHAHHS

ayKI[IOHHO{

obopyaku

Puc. 8. Crazii npoBeAeHHsI ayKUiOHY

ITiceomoska aykuyioHy mepembadae TakKi BUAM POOGIT: IOCTaBKa TOBapy
Ha CKAaJ ayKIIIOHHOI KOMIAaHii; copTyBaHHS i mialip ToBapy 3a OMHOPITHUMH
AKICHUMH O3HaKaMH; po30HBKa TOBapy Ha AOTH (OKpeMa [apTisa HIPakKTUIHO
IIEHTUYHOIO 3a XapaKTepHUCTHUKaMHU TOBapy; HOTo €EMHICTb 3aA€XKUThH BiZl ToBapy
Ta Horo BapTOCTi); HiATOTOBKA Ta opraHi3allid BUCTaBKH ToBapiB. KokHOMY AOTY
IIPUCBOIOETHCS HOMEDP, 3a SKHM BiH 3aHOCHTBCS B KaTaAOl' JaHOT'O ayKILiOHY 3
BKAa3aHHAM COPTY i KIABKOCTI OJUHUIIL TOBApy B IILOMY AOTi. 3TiHO 3 HyMepalli€lo,
BKAa3aHOI0 B KaTaA03i, BiA0OYBA€ThCA MPOAAXK TOBApPiB Ha aAyKIIIOHHUX TOpPrax.
Ha noyaTky KaTaaory HaBOOUTHECS IIEPEAIK BHCTABACHHUX Ha TOPTH TOBAapIB i
YMOBH ayKIiOHHOIO IIPOAaXKy (MOPSAOK OTAdAy TOBapiB, MOPAAOK HPOAAXKiB,
IIOPSZIOK YKAQOEHHHT KOHTPAKTIiB, IOPSA0K 3HATTA TOBapy 3 TOPTLiB, IOPSI0K
OTIAATH HPUAOAHHUX TOBApPIiB, BiAIIIKOAYBaHHS OpraHi3aTopaM TOPTIB, ITOPSIO0K
BUPIIIEHHS CHiPHUX TUTAHb).

Ha npomy etami 3miMiCHIOETBCH 1 ITOBiIOMAEHHSI TIOTEHIIMHUX VYaCHUKIB-
IOKYIIiB IIpo Miclle i 4ac IIpoBEeAEeHHd ayKIlioHy. [lad IbOro BiAIOBimHI
OTOAOIIIEHHs IIyOAIKYIOTBCS B 3araAbHIiM mpeci Ta creliasi3oBaHUX BUAAHHSIX.
[TocTiHMM MOKYIIIIM BHCHAAIOTh PEKAAMHI IIPOCIEKTH, € HaBOAITHCS OCHOBHI
YMOBH [IAHOTO ayKILOHY i JOAAETHCH 3aIIPOLIeHHd Ha y4acTh y TOPTax.

Oznsi0 mosapie nokynysmu — 1ie OPYTHUE eTanl IIPOBEAEHHT AayKILioHY.
KiapkicTb AHIB, SKi BiIBOASTHCA AT O3HAMOMAEHHS 3 ayKIIIOHHOIO KOAEKII€Io,
3aAeXUTh Big ii pos3MmipiB i1 palioHaabHOi opranizamii oragny. CKopodeHHS
TEPMIiHIB JOCATAETHCS IIASXOM BIOCKOHaAEHHS 00AaMHAHHS OTASIOBHX 3aAiB.
Ha aykiioHax 4aio Ta TIOTIOHY IIPOBOOUTHLCA AETYCTALlid BiAiOpaHUX IOKYIIIIEM
3paskiB. KpiM TOro, MOKYyIIli i Yac OTASIAY MOXKYTh IIPUAOATH 3pPa3KH OAS
[0IATKOBOI IepeBipKH IX SIKOCTI.

AyYyKyioHHUT mope — TPeTiHl eTall IIpoBeeHHS ayKIlioHy. TexHiKa IpoBeIeHHs
ayKIlioOHy Taka: BeLy4dUul ayKIIiOHYy OTOAOIIyEe HOMEP YeproBoi mapTii-aoTa, SKUM
BHUCTaBAFETHCS Ha IIPOJAK, 1 OMHOYACHO Ha CIENiaAbHOMY Ta0AO BUCBITAIOETHCH
Ha3BaHUH HOMep. AYKIIIOHICT OroAOIIy€e ITOYATKOBY IIiHY (IPHOAM3HA PHHKOBA
iga). YKo HIXTO 3 HNOKYIILB He IIOAA€ 3HAK PO CBOIO 3roAy KyHIUTH TOBap,
ayKILOHICT 3HUIKYy€E IMIHYy OOTU IIOKH OOHH 3 IMOKYIIiB HE BUCAOBHUTH Oa>KaHHS
KyIIUTH TOBap. JKII0 OAWH UM KiAbKa ITOKYIIIIIB OTHOYACHO BUSIBASTH OasKaHHSI
KyIIUTH TOBap, BeAydud miaBuiye HiHy. HanbaBka mno IiHu cTaHmapTHa i
BCTAHOBAIOETHCS 0 IIPOBENEHHS TOPTY.
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Ha meakux ayKIlioHax 3aCTOCOBYIOTECS iHII CITOCOOH IIPOBEAEHHS ayKILiOHY.
Hatigacrimie BHKOPHUCTOBYIOTH «CIIOCIO IigBHINEHHS», IPH SKOMY AyKILIOHICT
IIOCTYIIOBO IIiABHIIYE IliHY, IIOKH He Oyae MOCATHyTa HaWBHILA IIiHA, 32 SIKOIO
yKAaDaeThcsa obopyaka. B megkux KpaiHax BUKOPHCTOBYIOTE «CIIOCIO 3HUIKEHHSI»
minu. lle Tak 3BaHi «roAAaHACHKI ayKilioHM». CyThb IILOTO CIIOCODY IIOASITA€E B
TOMy, 110 BeAY4YHUH ayKIlioOHy HaszHada€e MaKCHMAaAbHY I[iHY (dKa BHCBITAIOETHCH
Ha udgpoBoMy Tabao) i 3HMXKye 11 4OTH, IOKH OOWH 3 YYAaCHUKIB HE BUIBUTH
fOazkaHHSA YKAACTH yroay (HATHCHYBIIHM KHOIKY Ha 3aKpPillA€HOMY 3a HHM MICIIi).
HaTucHyBIIIM KHONOKY, BiH 3yIHHSE CTPIAKYy IIM(PPOBOTO TabA0, Ha HAKOMY
3’IBASETBCS HOMEP HaHOIO IIOKyIHIs. Taka cucTeMa IIPOBENEHHS ayKI[iOHHOI'O
TOPIy IIHMPOKO BHKOPHCTOBYETBCS Ha ayKIliOHaxX 3 IIPOAaKy OBOYIB, (PPYKTiB,
pubu. B 'oasarnii g MexaHizoBaHa CUCTeMa BUKOPUCTOBYETHCH IIPH IIPOBEACHH]
150 aykitioHiB. Bona mupoko BukopucroByeThcsd B [lanii, Himewunni, Beasrii,
meHie y @pannii, Itaaii, Kanazi.

3akAlOYHA CTais ayKIiOHY — OPOPMIAEHHSI AyKUIOHHOI y2oou i nepedaua
moeapy noxynuyto. [lim 4ac ayKILioHYy YM Ha HACTYIIHUH OeHBb aaMiHicTpallida
ayKIlioHy Ilepenae MOKYIIII0 KOHTPAKTH Ha IpHUAOaHUN ToBap; Ii KOHTPAKTH
HiAITHMCYIOTHCS IIOKYIIIIEM i € IASI HBOT'O OO0B’SI3KOBUMH J10 BUKOHaHHS. KOHTpakT
Ma€e THUIIOBY (popMy, B SIKy BHOCUTHECS HaliMeHyBaHHS (pipMHU-IOKYIIld, Ha3Ba
TOBapy, HOMEP AOTY, KiABKiCTb TOBapy, IliHa i 3araspHa cyma yrogu. [lokymnens
TaKO0XK BKa3y€ BUJ TPAHCIIOPTY, MiClle IPU3HAYEHHS, HA YUE iM’d BUIIUCYETHCS
paxyHok. Ilicags miagmyucaHHS KOHTPaKTy IOKYIEllb BHWIIMCYE IIHCHMOBE
OOPYYEeHHS IIPO BiampaBKy ToBapy. Omaara ToBapy II€PEeBasKHO BHKOHYETHCS
gactuHaMu: 30-35% BHOCHUTBCA IIPHU MiANIHCAHHI KOHTPAaKTy, pelITa — IIpH
OTPHUMAaHHI TOBapy YU IIicas HOro BigBaHTa’KE€HHsI, aAe He IIi3Hillle BH3Haue-
Horo TepMiHy. TepMmiHHM BH-
BO3y TOBapy 3 AayKI[iOHHO-
ro ckaamy i 3aaexkaTtb Bifg
TOoBapy (KBiTH, OBOYi, puba —
TEPMiHOBO MiCAS HiANNCAHHS
KOHTPAaKTy, HOedKi — dYepes
2-3 [aHi 3aAeXXHO BiJ yMOB
ayKI[IOHHOI TOPTiBAi).

3anekHO BiJ XapakTe-
py nmigabHocTi pipmu, axki
3afiMaloThCs ayKITiIOHHOIO
TOPTiBA€IO, MOXKHa YMOBHO
po36UTH Ha TPHU TPYIHU: CIie-
miaaizoBaui gipmu, Gpokep-
CBbKO-KOMicitini ¢ipmu, ayk-
ioHHi (pipMU, gKi HareKaTb
KooIlepaTuBaM YU COI03aM
depmepis.

BpokepcbKo- Cuenianizo-
KoMiciitHi BaHi
dipmu dipmu

AyKuIioHHi
dipmu, sxi
HAJIEKATH
KOONepaTuBamM
9H COK03aM

(dhepmepiB

Puc. 9. Buau dipm,
mo GepyTs 3aifiM ayKLiOHHOIO TOpriBaero
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CneuianizogaHi ¢hipmu 3afiMarOThCd OpraHi3alli€ro ayKIioHiB i mpogaskeM Ha
HUX ayKI[IOHHUX TOBapiB 3a CBilf paxyHOK ab0 Ha KOMIiCIiHHHUX HadaaaxX. AyKITiOH-
Hi ¢ipmu 6epyTh Ha cebe BUKOHAHHS BCiX (PYHKILi# 3 MiATOTOBKH Ta MIPOBEACHHSI
aykitiony. YacTo HamaTh MPOAABILSM IIO3UKH 1 KPpeAUTH i iX ToBapH, 9Ki me-
penaHi Ha IpoaaK 3 ayKIIioOHY.

BporepcbKo-KOMICIHL (hipmu HAOYAN HIUPOKOTO 3aCTOCYBAHHS IIPH TOPTiBAi
XyTPOM, IIEPCTIO, YaeM, TIOTIOHOM i T. iH. [lepeBa’kHO BOHH OpPraHi3ylOTh ayK-
I[iIOHU 1 mpomaloTh Ha HUX TOBAapU 3a AOPYUYEHHSM KAI€HTIB Ha KOMICIHHHX
Havarax. Bpokepceka ¢ipma MoKe 0ZHOYACHO OYTH IIPEACTaBHUKOM IIPOAABIIL
i mokymiisg. B TakoMy BHUIaAKy BOHA OTPUMY€E KOMICIHHY BHHATOPOAy Bia 060x
cropiH. [Ipu 11bOMY ITpoaBelb MOKE He 3HATH IIOKYIILS, a IIOKYIIeb — IIPOAaBIIs,
obuaBoe 3HAIOTH Aullle Oporepa. [Ipu mpogaskax dyar OpoKepCchbKi PipMHu MOKYTH
CaMOCTIHHO CKYIIOBYBaTH TOBAp i BHCTyHATH Ha ayKIliOHI HOro BAACHHUKAaMH.
depMepHU-BHPOOHUKH Yal0 [0 y4acTi B ayKI[iOHaX He OOIyCKaIThCA. Bpokepu
4acTO KPEAUTYIOTH BUPOOHHUKIB Yalo.

AYKUIOHHI PipMU, KL HANEIKAMb KOONepamueam Ul CO3am (acouiayisim)
¢epmepia, HabyAH IIIHUPOKOro 3acTocyBaHHs B CKaHAWHABCBKUX KpaiHax. B
KOXKHIi# 3 KpaiH ([anii, Hopgerii, lIIBe1ii) € meBHa hipma, gKa 3atiMae MOHOIIOABHE
CTaHOBHIIE B ayKIIiOHHIH TOPriBAi IIEBHUM TOBapOM (30KpeMa XyTpoM).

Mixnapoori mopeu («international bid», «tenders») — ue cnocib 3axkynku
moeapig, pO3MILULEeHHS 3aM08/1eHb | 8UuOaUi niops0ie, SKUY mependadac 3aAyIeHHs
IPOIIO3UILY KiABKOX ITOCTaYaAbHHUKIB UM HiAPAOHUKIB Pi3HUX KpaiH i YKAaIeHHS
KOHTPAKTY 3 TUM, ITPOIO3HUIIid IKOT0 Oy/1e HaibiABII BUTITHOO IAS OpraHi3aTopiB
TOPTY (3a IiHOIO ¥ IHINTMMM KOMEPILIHHUMH YMOBaMH).

B cyyacHux yMmoBax TOpPru HaOyAHM IIMPOKOrO BHUKOPUCTAHHA. BoHH
BiAirparoTh BajKAHUBY POABL IIPHU IIOLIYKY i BimOOpi KOHTPATEHTIB OAd YKAQIECHHS
Yrom Ha IIOCTaBKy MAIIIMH Ta 00AamHaHHSA, OVAIBHHUIITBO O0’€KTIB «IIiJ KAIOY».
9K MeTo 3aKyIIOK HadyacTillle BHKOPUCTOBYIOTbCS KpaiHaMH, sIKi pO3BHBAaIOTh-
ca (80% Bia TopriB Ha MaIIUHU i 00AaHAHHS, IO IIPOBOAATHCS 3aKOPAOHOM).
Ile moB’a3aHO 3 IIOCHAEHHSIM JAEP3KABHOTO BTPydaHHd y cepH BHPOOHUIITBA i
30BHIITHBOI TOPTriBAi. B 0iABIIIOCTI BHIAAKIB YHHHE 3aKOHOAABCTBO IUX KpaiH
3000B’d3y€ 3aKyIIOByBaTH 3aKOPAOHOM TOBAPH, BAPTICTh IKHUX IIEPEBUILYE IEBHY
CyMYy, AHIIlE Yyepe3 TOPTH.

3aaeXHO Big crmoco0y TpPOBENEeHHS PO3PI3HSIOTH BIAKPHUTI (mMyOaiuwi) Ta
3aKpUTi (0OMeXKEeHi, HETAACHI) TOPTH.

o ydacti y BIiOKpHUTHX TOprax OOIIyCKAaIOThCdA BCi Oaskarodi ¢ipmu Ta
opranizarii (micueni ¥ iHo3eMHi). Ha 1ux Toprax po3MilllaloThCd 3aMOBAEHHS
Ha CTaHAapTHE i yHiBepcasbHe 0OAamHAHHS, 332 HEBEAUKI II0 OOCATOM ITiApsaHi
pobotu.

dasg ydgacTi B 3aKpUTHX TOprax 3allpOUIyIOThLCH MeBHI (ipMH, SKHUM
BHUCHAAIOTBCS CIIEIliaAbHiI 3ampollleHHs. Ha 3akpuUTUxX Toprax pO3MilyIOThCS
3aMOBAEHHS Ha YVHIKasbHe, CKAaaHe i creliaanbHe oOAamHaAHHS, KOMIIAEKTHI
MiAImIprUeEMCTBA i T. iH. [X TaK0XX BHKOPHUCTOBYIOTb y BHIIQJIKaX PO3TAlllyBaHHS
TEPMiHOBUX 3aMOBAEHb.
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Y mpakTuili IpoBeOeHHS TOPTiB Ha 00AamHAHHS iHOAI BUKOPUCTOBYIOTH
00uHUUHI mopau. Ix opranizaTopu 3BepTAOThCA [0 OmHI€El ipMu 6e3 3arydeHHS
KOHKYPEHTIB, aae 3 JOTPUMAaHHAM 30BHINTHBEOI (DOPMH TOPTIB i HPOLIEAYPU TOP-
riB 3a mpaBuAaMu AaHoi Kpainu. [IpoBoasaTbca y BHIIaAKax HpsaMol 3ab00poHU
3 OOKy 3aKOHONABCTBA Ha YKAAIEHHS 3BUYAWHOTO KOHTPAKTY OAepPKABHHUMH
oprasizaltigmu.

Ingpopmayis npo mopau MOKe MPEACTABASITHUCS II0-Pi3HOMY:

—IIpU IIPOBEACHHI BIOKPUTHX TOPriB IIyOAIKYIOTBCH OTOAOILEHHS B HAIlio-
HaABHHUX NEPIOAUYHUX BUAAHHSX ([IEPEBAKHO YPSA0BHUX), iIHO3EMHUX [3KEpPEeAax
ekoHOoMiuHOi iHdopmartii; g iHdopMarlia ITogaeThCcd 3a KiAbKa MICSAINB 10 IIPo-
BeJIeHHS TOPTiB;

—IIpU IPOBEAEHHI 3aKPUTHX TOPTriB IOBiIOMAEHHS OTPHUMYIOTh AHIIIE OKpEMi
dipmu, gki gobpe Bimomi opraHizaTopam abo mobpe Bimomi ipMH 3 HaAEKHOIO
penyrarltiero.

Y mpoBeneHHi TOPriB MOXKHA 3a3HAYUTH KiAbKa €TalliB: [iAT0OTOBKAa TOPTiB,
IIpeacTaBACHHS IMPOIIO3UILiH YYaCHUKAMH TOPTIiB, BUOIp IMoCTavaAbHUKA, ITiITH-
CaHHS KOHTPAaKTYy.

ITignucanus
KOHTPAKTy
Bubip
ocTavYaabHUKA
IIpencraBnenHs
MPOTIO3ULIH
Y4YaCHUKAMHU
TOPTiB
ITinroroska
TOpriB

Puc. 10. ETanu npoBeAeHHs TOPTriB

ITiczomoerxa mopzie oxonnroe: Po3poOKy TEXHIYHMX 1 KOMEpPIHHHUX
YMOB TOPTiB (TeHAepHa AoKyMmeHTallid). Ha oCHOBI T€HAEPHOTO 3aKOHOIABCTBA
cBoei KpaiHM 3aMOBHHK (BiH TaKOXK OpraHi3aTop TOPriB) BU3HAYA€E€ BUAU i
dopMHU TEHIAEPHUX NOKYMEHTIB, BUMOTH HIONO iX 3aIllOBHEHHS, TEPMiHH [Iomadvi
IIPOIIO3UILiH, KpUTEPII OIliHIOBAHHS ITPOIIO3UIIIH i TOPSAA0K YKAQAEHHT KOHTPAKTY
3 IIEPEMOKIIEM TOPTiB.

JAs1 po3pobKU TEHAEPHUX JOKYMEHTIB OpPraHi3aTop MOXKe 3aAy4IaTH CIIEIaAiCTiB
IHXKE€HEepPHO-KOHCYABTAIIIMHUX YU iHXKeHepHo-OyaiBeAbHUX ipm abo 3aiimarticsa
UM CaMOCTIHHO. [l0 KOMIIAEKTY TEHIAEPHOI JOKyMeHTallil, K IIpaBUAO, HAAEXKATD
TEeHJEPHI YMOBH 4H IIpocpopMa TeHepa, YMOBH IIPOBEIEHHI TOPIy (IHCTPYKILis),
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3araAbHi Ta CIelliaabHiI YMOBH TOPLY, TEXHIKO-€KOHOMiYHA NOKyMEHTAllid, IepeAik
BHUAIB pobiT, MeTOAIB BHKOHAHHA pPoOiT, mporpamMa i rpadiky BHKOHAHHS POOIT,
npodopMa KOHTPaAKTY, (POPMHU ITI0YaTKOBOI ¥ KiHIIEBOI rapaHTii Ta IX CyMH.

TeHOepHI JOKYMEHTH MOXKYTEL OyTH IIPSIMO BHECEHI B IPOMO3UILIIO (TeHIED)
odepeHTa (Yy4aCHHK TOpPry) abo cTaTH CKAAOBOI0 YAaCTHHOIO MadOyTHBOTO
KOHTpakKTy. CBoi 3000B’I3aHHS 3 BHKOHAHHA TEHAEPHUX YMOB OQepeHT
OiIKPITIAIOE BHECKOM rapauTiiiHol cymu. KoMmmaekT TeHAEepHHX OOKYMEHTIB
npomaeTbca MadOyTHIM y4YacHHKAM TOPTiB;, HMOro IliHAa BCTAHOBAIOETHLCH
IIPOIIOPILIFHO A0 BUTPAT HA PO3POOKY ITaKkeTa YM IIPOBEAEHHS TOPLY.

IIpedcmaenennss nponosuuiii yuacHukam mopzie — [apyruil erarn
npoBeAeHHsS TopriB. [Ipomoswuiiii, aKi moaxXoAsSTP Ha TOPTrH, HaA3UBaAIOTBHCS
«reHaep»(«tender») abo «6im» («bid»). [Topamok i crocib nepemadi Ipomno3ullifi Bu-
3HaA4YalThLCS OpraHizaTopaMH TOPTiB.

Y MixkHapoAHI¥ DpaKTHUI BUKOPUCTOBYIOTH Pi3HI CIIOCOOU IIpeaCTaBACHHS
TIIPOIIO3UILIH:

1) odhepeHT 3aIOBHIOE i ITiAIHUCYE BCi CTOPiHKU IpopopMH TeHAEepa, BKa3y-
IOYY CBOIO IIiHy Ta iHIIi yMOBHU;

2) IpeaCTaBAEHHS TeHAepa, SKUi CKAaJIeHO caMUM O(PEPEHTOM i ITOBHICTIO
BiAIOBimae TeHAEpPHUM yMOBaM YU TeHAEPHIN MOKyMeHTAallii.

k1o odepeHT BBazKa€e 3a OOLIIABHE BHECTHU IIEBHI 3MiHH 4YM yTOYHEHHS B
TEeXHIKO-€KOHOMIYHY YaCTHUHY T€HAEPHUX YMOB, BiH MOXKe IX BUKAAQCTH OKPEMO TK
JO0aTOK 0 CBOIO TeHAepa (BHECEHHS 3MiH y IIpeAcTaBA€HHUH TeHIep He NOIIyCKaE).
Ternepu IIpHU BIIKPUTHX TOPrax IONAIOTHCS II€PEBAKHO B IINCbMOBOMY BUTASII
(3aka3aHUM AWUCTOM YU IIEPENAIOThCH IIi PO3IHCKY YIIOBHOBa*KEHOIO 0CO0O0I0).
BaskauBe 3Ha4YeHHI Ma€ MPeOCTAaBACHHS ITPOIIO3ULIF B 00yMOBAEHUI TepMiH (y
IIPOTHAEKHOMY pasi IIPOIO3UILid He JOIIYyCKAEThCS A0 y4IacTi B TOprax).

Ha Bumory opranizaTopiB dipMa, ssKa IIprcaasa TEHAEP, Ma€ IPeICTaBUTH Billo-
mocTi npo ¢ipMy (crartyT, PiHAHCOBI Ta TEXHIYHI MOXKAMBOCTI, paHillle BUKOHYBaHi
3aMOBAEHHS, YIIOBHOBAXKEHi 0Cco0M); CBIZOIITBO TOProBOI IaAaTH, GaHKY YU iHITIOrO
aBTOPUTETHOIO 3aKAa[y IIpPO Te, IO JaHe MHiAIIPHUEMCTBO 3[JaTHE BHUKOHATH 3aMOB-
ACHHS; NOBiAKy 0aHKy KpaiHH, /ie OpraHi30ByIOTHCS TOPTH, IIPO BHECEHHS 3aBOATKY.

Bubip nocmauanbHuKa — TPETIHM eTar IPOBEAEHHS TOPTIiB. Y IpU3HAYEHUN
[eHb 1 9ac opraHi3aTop TOPTiB PO3rAdac OTPUMAaHI ITPOIIO3UILii; 03HAHOMAIOETHCH
3 HHUMH, BU3HAYa€ iX BiONOBIAHICTH TEHOEPHUM YMOBaM; IIOPIBHIOE ITPOITO3UILii
3a KOMEPIIHHUMH yMOBaMH; BHUBYAE aJAMIHICTpATHBHE i MiAOBE MOCHE QipM-
odepeHTIB.

[Ipouienypa KOHKYPCHOTO BHOOPY IIEPEMOKILA TOPTiB 3aBXKAU IPOBOIUTHCS
B 3aKpUTOMy MOPSAKY, HE 3aA€XKHO Bim BuAy Topry. Bubip mocradaspHHKA
1 TIpUCYIKEHHS 3aMOBACHHS MOXKe BigOyBaTHUCh Oe3IlocepenHbo —IIicag
03HaMOMAEHHS 3 TeHIEPHUMH IIPOIIO3UILiamMu abo depes neBHuM nepioa. [IpakTuka
TOPTiB TaKOXK [AOIyCKAa€e OKPEMi yTOYHEHHSI TEHAEpPiB IIicad O3HAWUOMAEHHI 3
IIPOMO3UIIIIMH, a B AeIKUX BHIIAAKaX — BTOPIYBAaHHS OKPEMHUX YMOB TE€H/IEPiB.

[Tpu KOHKypCHOMY BiZtOOpi BpaxoBY€eThCH 1iHA, iHII KOMEPIIifiHI yMOBH, AKIiCTb
TOBApy, NMPUHHATHI [AS 3aMOBHHKA TEPMiHM BHUKOHAHHS KOHTPAKTY, IOPSOOK
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, . BHUKOHaHHA POOIT, MOXKAHUBICTL 3aAy4YEHHS
KBaaipiKOBaHNX CyOIOCTAYaABHHKIB YH
cybnigpaaaukiB. KpiMm 1iporo, 6epyThcsa oo
yBarv OKpeMi 3aKOHO[AaBYi ITOAOXKEHHS YU
aaMiHiCTpaTUBHI BKa3iBKHU, 11010 3aAyIEHHS
TIIOCTIiMHUX [OAd [aHoi KpaiHu OiA0OBUX
IapTHEPiB, HaJaHHHA IIEBHUX IIPIOPHUTETIB
OKpeMHUM (pipMaM, MiCLIEBUM BHPOOHUKAM
(rak  [mOIyCKaeTbCd  MiABUILNEHHS  IiH
micueBux ¢ipMm Bim 5 mo 20%; HaMbGiABIIT
Bigkputy ¢opMmy wmicueBi mnpedepeHrii
orpuMasu B CIIIA).

Pimmrennsa npo Bubip mocradyasbHUKaMae
OyTH TIpUHAHSATE IIPOTATOM OOYMOBAEHOIO
npaBuaaMu TepMmiHy (3—-4 micani Bim matu
posrasay mpomnoaulifi). o mworo ode-
PEHTU TIOB’d3aHi CBOIMH HPOIO3UIIAMU i
He MOXyTh OyTH Binramkadi. OdyepeHT,
IpPOMOo3Ullia sgKoro 0Oyaa IIpUHHSTOIO,
OTPHUMYE BIiAIIOBiIHE TOBiMOMAEHHS. Perrra
YYaCHHUKIB He MOBiJOMAAIOTECHA. B mearux
KpaiHax pe3yAbTaTH TOPTiB ITyOAIKYIOTHCH B
CIIeliaAbHUX OI0AETEHSX YU raseTax.

OdoepenT-riepeMokellb ~ Mae  BHECTH
rapaHTitigy 3acraBy (5-10% Bin BaprocTi
3aMOBA€HHH), III0 IIOBEPTAETHCH  IIiCAS
BHKOHAaHHS 3aMOBAeHHs. Criocib rmoBepHeHHS
Moxke OyTu pisHHUM: ab0 ITOBHICTIO IIiCAS

rnocraBky, ab0 YacTHHAMH IIPOIOPILLNHO MO

IIOCTABOK YU BiAIIOBIAHO N0 BUKOHAHHSY pobiT. OpraHizaTop TOPIiB (3aMOBHUK) TAKOXK

Ma€e IpaBo BUKOPUCTATH 3aCTaBY AL IIOKPUTTS OKPEMUX IIPETeH3iH, sIKi BHHUKAIOTh

IIpY BUKOHAHHI 3aMOBACHHS.

[MligmucaHHa KOHTPAKTy — YeTBEPTHH e€Tall TOPriB. YMOBHU IIUX KOHTPAKTIB
OPaKTUYHO HE BiAPI3HAIOTBECS BiJ yMOB 3BHYAWHHX KOHTPAKTIB KYIIiBAi-
IpoaaKy, aA€ MOXKYTh MICTHUTHU [IesdKi Cell(pigHi yMOBH (CIIOCiO mepeBe3eHHd,
BHKOPHCTAHHS TOProBoro ¢aoTy cBoei KpaiHu i T. iH.). YRAaeHHd yroau
3a pe3yAbTaTaMM TOPTIB MOXKe BigOyBaTHCHd IIAIXOM HIPUHHATTE (AKIENTy)
npono3uilii opepeHTa 6€3 MOAAABILIOTO ITiAIINCAHHA CTOPOHAMHU KOHTPAKTY.

Opearizamopamu. mopeie € nNepesarkHO O0epIKasHi oOp2aHu 1 3aK1adu
(miHicmepemaa, ix ynpaeniHHs, 3aKynisesib Op2aHi3ayil), a maxork MyHiyunaLimemu,
i Yy suHsIMKO8UX sunadkax npugsamHi ¢gipmu. lle MOSCHIOETHCS BIACYTHICTIO y HUX
BAACHOTO 30BHIIIHBOTOProBoro amapary. lle Takoxk I1o30aBadge IX MOKAWMBOCTI
3a¥iMaTHCs PETYASIPHOIO KOMEPIIIMHOO MiSIABHICTIO, BUBYEHHSIM PUHKIB i MOXKAUBHUX
IIOCTaYaAbHUKIB YH OiApaaHuKiB. OpHOYacHO 3aAydeHHd 3HAYHOI KiABKOCTI

Balance of trade

The term import is derived from the
conceptual meaning as the goods and
services into the port of a country. The
buyer of such goods and services is
referred to an «importer» who is based
in the country of import where the
overseas based seller is referred to as
an «exporter».

Balance of trade represents a
difference in value for import and export
for a country. A country has demand
for an import when domestic quantity
demanded exceeds domestic quantity
supplied.

The balance of trade, usually denoted
NX. is the difference between the value

of the goods (and services) a country
exports and the value of the goods the
country imports: NX=X-I,

A TRADE DIFICIT occurs when
imports are large relative to exports.
Imports are impacted principally by a
country’s INCOME and its productive
resources.

There are two basic types of import:
¢ Industrial and consumer goods
¢ Intermediate goods and services

,.________________________________________.\
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IIOCTaYaABHHKIB JJO3BOASIE PO3PAXOBYBATH Ha MaKCHMAaABHY KOHKYPEHILIO i GiAbII
BUTiIHI KOMePILitHI yMoBH. PopMa TOPTIB TAKOXK OIABII IIPUIHATHA IAST AePIKABHUIX
1 MyHIITUITAABHHUX OpTraHi3alliii, OCKIABKH J03BOASIE 3aAydaTy HaHOGIAbII dipmu (He-
00XiTHO BHECTH 3aCTaBy Ha IIPABO yYACTi B TOPrax, po3Mip SIKOi KOAUBA€ETLCS Bif 1
o 3% Bi BApTOCTi IPOIIOHOBAHOI O00PYIKH).

PiBeHp IIiH Ha TOBapH 1 IIOCAYTH € IIPEAMETOM 30BHIIITHBOTOPTOBEABHUX
KOHTPAaKTiB Ta yron. CraTucTHYHA iH(OpMAallis 010 CEPEIHBOr0 PiBHS Ta 3Mi-
HU I[iH ITHPOKO BUKOPHUCTOBYETHCS B IOBCAKAEHHIH AiTABHOCTI TOBapOBHUPOOHM-
KiB, EKCIIOPTEPIB Ta IMIIOPTEPIiB TOBAPIB i IIOCAYT, OpPraHiB AepPKaBHOTI'O yIIpaB-
AlHHSI, III0 KOOPAWHYIOTH 30BHINTHFOEKOHOMIYHY MisIABHICTB. [IpH BCcTaHOBAEHHI
IiHW TOBapy V KOHTPAKTI BU3HAYAIOTLCI: 00UHUYSL BUMIPY, 8ANIOMA YIHU, CNOCIO
gircayii yiHu, 6asuc yiHu ma pigeHsb YiHU.

HamypaeHi eumMipHUKU (TOHEHH, IIITYKH, KyOOMETPH, BaroBi, AiHiMHI Ta iHIITi
ONVHMUIII BUMIpIOBaHHS) BHUKOPHCTOBYIOTHCS HE TIABKYU IIPH BHU3HAUYEHHi IIiHMU,
a ¥ npu nobynoBi 0asaHCIB 3a OKpEeMUMH BHAAMH TOBapiB. Banoma yiHu 3a
KOHTPAKTOM MoOxKe OyTH BHpazkeHa y BaAIOTi KpaiHH-eKcIopTepa, iMmoprepa 4u
Y BaAIOTi TPETBhOi KpaiHu, a Ha ITPaKTHULL HaWJacTillle — y BaAIOTi ITocTavyasbHHUKA.

3anexkHO Bim cnocoby gpikcauyii yiHU PO3PIZHAIOTH TaKi BHAU: TBEPAY,
pyxoMy, i3 HacTymnHOIO (hiKcalli€lo Ta KOB3HY LiHU. [Ipu BH3HAYEHHI piBHS YiHU
KOHTPAreHTH OPiEHTYIOThCS Ha [ABa BUAU IiH: Ha Ti, gKi omybaikoBaHi (e, 9K
IIpaBHUAO, CBITOBIi), Ta pO3paxyHKOBi. [CHYIOTE 3araabHi IPUHITUIIN MiKHapPOIHUX
KOMEPLIHHUX [OOTOBOPIB, po3pobaeHi MixxHapogHUM iHCTUTYTOM yHidikarrii
IPUBATHOI CIIPaBU [IASI BU3HAYEHHS PiBHS IliHU.

There are three broad types of importers:

m Looking for any product around the world to import and sell.

m Looking for foreign sourcing to get their products at the cheapest price.

m Using foreign sourcing as part of their global supply chain.

Exporters clearly prefer to get letters of credit from importers. However, at
times an exporter who insists on a letter of credit is likely to lose an order to one
who does not require a letter of credit. Thus, particularly when the importer is
in a strong bargaining position and able to play competing suppliers off against
each other, an exporter may have to forgo a letter of credit. The lack of a letter
of credit exposes the exporter to the risk that the foreign importer will default
on payment. The exporter can insure against this possibility by buying export
credit insurance. If the customer defaults,
the insurance firm will cover a major Lo ~
portion of the loss. / World price

Consider a world with just two : is the pricemmmodiﬁes will
countries, A and B. In country A, domestic |, move in international trade under existing

|
1
1
\

demand and supply of a commodity are marketing conditions. The concept ‘world
. b price’ lacks precision unless quality, |
given by

ocation, and other factors are specified.
DA = fA(P) and SA = gA(P), respectively.

[N I 2
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3. MixxnapooHa mopeziens nocayzamu: cymes ma gpopmu

CBiTOBHH PHHOK IOCAYr — II€ CHCTEMa MIXKHAPOAHHUX BiJHOCHH
0O0MiHy, /16 OCHOBHUM TOBapHHUM O0’€KTOM € Pi3HOMAHITHI BHUIU ITOCAYT i sIKa
iCHye Ha OCHOBIi MiXKHApPOJHOTO IOMIAYy IIpalii.

31e0LIBIIOro PO3pHB y Yaci Mix
HEMO>KIIUBICTh (akToM KymiBii-
HAKOIMYEHHS, TIPOJIAXKY
30epiraHHs Ta (akToMm
1 TPAHCTIOPTYBAHHS CIIOXKUBAHHS
HEPO3PHBHICTH
nporecy HEBIUYTHICTH
BUPOOHHIITBA Ha JIOTHK
i peanizarii
Oco6mBocti SO oA

IHU/BIAyami3anii

i, [ noomyr O "G
B1J BUMOT'

SIK TOBapy CIIOKMBAYA)

Puc. 11. OcobanBoCTi mocayr sIK ToBapy

M’

Ipuuunu 3pocmanns cpepu nocnyea:

® MOCATHEHHS BHCOKOI'O CTYIIEHSI 3PIAOCTI €KOHOMIKM ¥ BHCOKOTO PiBHHA
JKUTTS HACEA€HHd y IIPOMHCAOBO PO3BUHEHUX KpaiHax;

® YTBOPEHHS HOBUX BU/IB IiIABHOCTI, HacaMIiepe y cpepi HOCAYT yHaCAITOK
nioranbaerHa MIIII.

3a rknacugirauiero TATT/COT nocnyzu nodinsiromscst Ha:
— KOMYHaAbHi Ta OyIiBHUIITBO;

— OIITOBA Ta PO3ApibHAa TOPTiBAS;

— pecTopaHHi Ta roTeAbHi IIOCAYTH;

— TPaHCHOPTYBaHHd, 30epiraHHsa Ta 3B’€30K;

— ¢piHaHCOBE ITOCEepeHUIITRO;

— 060poHAa, OXOPOHA 3/I0POB’d Ta I'POMAACHKI POOOTH;

— 0coOHUCTi, KyABTYPHI Ta peKpearlifiHi IOCAyTH.

BiamosigHo [0 cnocobie oJocmaeku nocnyz cnoxueauesi GOHU
IIOIIASIOTHLCS HA:

» nocnyzu, noe’sizari 3 iHeecmuuyisimu («investment-related services») —
6aHKIBCBHKi, TOTEABHI Ta MPOgECiiHi TOCAYTH;
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» nocnyau, noe’stzaHi 3 mopeienero («trade-related services»), — TpaH-
CIIOPT, CTPaxyBaHHSI;

» nocnyau, noe’s3zani 00HOUACHO 3 iHeecmuyistmMu ma mopezienero
(«tradeandinvestment related services»), — 3B’a30K, OyZAiBHUIITBO, KOMII IOTEPHI,
iHdopMariiiti, 0cobuCTi, KyABTYpPHI # peKpeallifiti mocAyTH.

3anexkHo eild 36’A3KyY 3 MamepiantbHUM NPOOYKMOM BUIIASIIOTE HACTYITHI
TIOCAYTH:

BupoOuuui

HeBupoOHuui

Puc. 12. Buau nmocayr y 3B’sI3Ky 3 MaTepiaAbHHM IIPOAYKTOM

— eupobrHuui (MamepianvHi) — 110B’s13aHi 3 MATEPIAABHUM IIPOAYKTOM;
— HeeupobHuui (HemamepianvHi) — CIPIMOBYIOTECS 0E3MOCEPENHBO Ha
AIOZIVHY Ta Ii OTOYEHHH.

Y nnamiknomy 6ananci Ykpainu nocnyau knacugikyromoscst maxKum
YuHoOM:

B TPAHCIOPTHI (3aAi3HUYHUI TPAHCIIOPT, aBTOMOOIABHUIH, MOPCBKUH, ITOBI-
TPAHUY IHIITHH).

B IIOOPOKi;

m OyaiBeAbHi;

m (piHaHCOBI;

B 3B’93KY;

B CTPaxoBi;

®m KOMIT'IOTEPHI ¥ iH(opMariiizi;

B POSATI Ta AIleH3iHHi;

m pekaaMa Ta MapKeTHHT,

® HAYKOBi Ta KOHCTPYKTOPCHKI po3pobKy;

m iHIIi.

Mi>kHapOAHUMN PUHOK iHKWHIPUHIOBUX IOCAYT I10YaB aKTUBHO PO3BUBAaTUCH
y 1960-x pp., 110 OyAO TIOB’d3aHe 3i 3pOCTAHHAM KaIlliTaAOBKAAZEHb B OCHOBHI
¢doHaU, CKAQOHY TEXHIKY i HE0OXiAHICTIO 3a0e3eYnTH iX MIBUAKE Ta e(DEKTHBHE
OCBOEHHSI. BUKOpPHUCTAaHHS BHCOKOKBaAi(QIKOBAaHUX MPAIBHHUKIB CIIPUSIE
MaKCHUMaAbHOMY CKOPOYEHHIO TEepPMiHIB BBOAYy OO’€KTIiB B €KCIIAyaTallilo,
IPUCKOPEHHIO Bingadi kKamitaay. CydacHi ¢ipMy 3MylleHi 3aAydaTu 3HaAYHY
KIABKICTE CIIeliaAicTiB pi3HOro paxy [as BUPIIIEHHS Pi3HOMAHITHUX TEXHIYHUX,
KOMEpPLiHHNX, (piHAHCOBUX, IOPUANYHHUX, aAMIHICTPATUBHHUX Ta iHIIHX TUTAaHb.
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OpmHak 30iABIIEHHS KiABKOCTI IIITATHUX HPAI[iBHUKIB HE 3aBXK/IU € Oa’KaHUM AT
¢ipMu (KOAH iCHye 3HAYHUI PHU3UK IOTIpPIIEHHS KOHBLIOHKTYPH i, IK HACAIIOK,
HEMOZKAUBICTb e(peKTUBHOT'0 BUKOPHUCTAHHS 3aAyIEHUX CIIeliaaicTiB). BinmosinHo
GIABIII BUTIIHUM € BUKOPHUCTAHHS IIOCAYT iHXKE€HEPHO-KOHCYABTAIlIMHUX (ipM.
BoHu poromMararoTh CKOPOTUTH TEepMiHHM BHKOHaHHS IIPOEKTIB, IIBUIKO
OTPHUMATH CIIelliaAbHI 3HAHHS i JOCBiA y cepi TEXHIKH, TEXHOAOT1, opranizarii ta
yIpaBAiHHA BHPOOHUIITBOM, 30yTOM, 3MEHIIIUTH HeoOXigHI iHBeCTHIil, 3HU3UTH
BHPOOHUYI BUTPATH, ITiABUIMUTH €(PEKTHBHICTE KAlliTAAOBKAQIECHb.

4 TepMiH «iHXXHHIPHUHT» BU3HAYAETHCHA 9K CYKYITHICTE POOIT anKAa}:LHoro\
XapakTepy, Ki BMIMIAIOTH II€PEAIPOEKTHI TEXHIKO-eKOHOMIYHI JOCAIIKEeHHSH
i OOTpyHTYBaHHS OIITUMAABHOCTI  3allAAHOBAHUX  KalliTaAOBKAAMIEHb,
HeobXinHy AabopaTOpHY AOPOOKY TEXHOAOTII, IPOEKTHY IIPOMUCAOBY JAOPOOKY
Bil ecKizHOro BapiaHTa OO0 OETAABHOTO IIPOEKTY 3 BUAAYEI0 BiAIOBiIHUX
crierudikalliii Ha KOMIOHEHTH YU obAalHAHHSA, 9Ki BiAIIOBIIAI0TH BUMOTaM
3aMOBHHKA, a TaKOXK IIOAaABIIIi CyIIPOBOIXKYIOYi IIOCAYTH UM KOHCYABTALIil.

®paHIy3pKUE KOMITET 3 IIAAHyBaHHd BH3HA4Yae, L0 IiHXHWHIPUHT -
1€ pPi3HOMAaHITHI IHTEAEKTYaAbHi IIOCAYTH, SKi HeEOOXigHi mad omTuMizariii
IHBECTHIIIH Ha MIAGXY iX peaaizartii (Big BUGOPY MiCIis A0 IPaKTUYHOI peaaizaitii
IPOEKTy ¥ yIpaBAiHHE).

Y CIHIA iHXXUHIPHUHT BH3HAYAIOTH 9K cepy KOMEepIiiHOoI iHzKeHepHO-
KOHCYABTAIlifiHOI MiIABHOCTI, gKa OXOIIAIOE IIABOBiI mocaAimgzkeHHd 1 30ip
TEXHIYHUX MOAaHUX, I[iATOTOBKY MIONOBiZmed i1 3BiTiB, 9Ki I'DPyHTYIOTBCS Ha
pe3yAbTaTaxX TaKHX [OOCAIIXKEHb, PO3POOKY TIAaHIB, IIPOEKTIB, KPECAEHBb
i cmemudikariii, HOiATOTOBKY Ta NPOBENEHHHA TOPTIB, IHCIEKTYBAHHS
OymiBHUIITBA, BUIIPOOyBaHHS 1 ampobariito obAamHaHHA [OAd IIPUHOMY,
IIPOBEAEHHS OITIHOK Ta iHIIIi IOCAYTH. y

HagBHICTb TAKOro pPi3HOMAHITTS TPaKTyBaHb IIOHSITTH «IHXWHIpUHI» Hera-
TUBHO BIIAUBA€E Ha Pe3yAbTATH CYJOBUX PO3TALIiB KOMEPIIMHUX CIIOPIB.

ITepeeazu iHXUHIPUHTOBUX yro/, (IIOPIBHAHO 3 iHITUMH BHAAMH TOPTOBHX
yron):

— MEHIIIa 3aA€XKHICTh 00CSATY HaIaHHS TIOCAYT Bil BUPOOHUYOI 6a3u (opiB-
HSIHO 3 [IOCTaBKaMU oOAaIHAHHS);

— CTHMYAIOIOTH 3POCTaHHS TOPriBAl 0OAaHAHHAM Ta AIIEH3IIMU;

— € BUTIIHUMHU HE AUIIlE ITPH BUKOHAHHI BEAMKUX IIPOEKTIB, a ¥ Ipu IIpoBe-
[EHHI HEBEAUKHUX 00CSTIiB pobiT OMHOTO MpohiAlo (HAIIPHUKAAL, aHAAI3 FOPUIUIHOI
OOTPYHTOBAHOCTI OHOTO 3 KOHTPAKTIB 3aMOBHHKA 3 TPETHOIO 0CO00I0).

OcobAnMBOCTI IHXKHHIPUHTOBOI Yroou CTBOPIOIOTHL IIEBHI TPYOHOII [AS
oinnpueMiliB. Tak, HaIpUKAAL, OyBae JOBOAI CKAQIHO:

® BU3HAYUTH JIOIIABHICTE YKAQIEHHS YTOIH;

® BCTAHOBUTH BaPTICTh HMOCAYT YH IX YAaCTKY B 3araAbHIil¥ CyMi KOHTPaAKTY;
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® 3’ICyBaTH IIUTAHHS IIPO PO3IIOAIA HAOXOMKEHE MixK BUPOOHHUYHMU, HAYKO-
BO-IOCAIJHUMH i ITPOEKTHO-KOHCTPYKTOPCHKUMM OpPTaHi3allisiMu;

® BHUDPIIINUTH TPOOAEMY OIITHMAABHOTO IPEMIiIOBAHHSA CIIEIiaAicTiB, 4yui mo-
CBifl i 3HAHHSA IIepPenaroThCd B IIPOIIECi HAIaHHS 1HKWHIPHUHTOBUX ITIOCAYT.

Kpim 11010, IIpupoga HOy-Xay € JOBOAI CKAQTHOIO, MaAOLOCAIIZKEHOIO 010
IOPUANYHHUX acCIleKTiB ii mepemadi Ta 3axucty. Lle cCTBOpIOE IE€BHI TPYIHOLI OAS
IIOIIMPEHHS IINX IIOCAYT (XOo4a B PO3BHHYTHX KpaiHax BOHHU IIMPOKO BHKOPUC-
TOBYIOTECSI ITPAKTUYHO y BCIX IaAy3dX IIPOMHCAOBOCTi, OCOOAMBO y XiMi4YHIH Ta
HadTOXIMIUHIH).

Jum eidpisHsaemocst iHokuHipuHz ei0 Hoy-xay? Ilpu Hamauui
IHXXHUHIPUHTOBHUX ITOCAYT epeadbadaeTbCcsa 000B I3KOBE IPOBEAEHHI KOHKPETHOTO,
06YMOBAEHOTO B JOTOBOPi KOMIIAEKCY POOIT Ha OCHOBi 3aBIAHHS 3aMOBHHKA YU
BimmoBimHO o0 #ioro BuMor. [Ipu npocTiil mepenadi HOy-xay 11e He € 000B’I3KOBHM.
TakuM YWHOM, IHXXKHHIPDHHT — IIe OfHA 3 MOXKAUBHUX (POpPM Ilepenadi HOy-xay B
X0/l BHUKOHAHHSY KOHKPETHOTO KOMIIAEKCY pPoOiT, 3a¢hiKCOBAaHOr0 B JOTOBOPI.
[Tepenaya HOy-xay IIpo IbOMY MO3Ke OyTH opopMAeHa AilIeH3iHHOIO yroaoko.

[MuTaHHS PO MOKAUBICTE Ilepeaadi HOy-Xay Ha yMOBaX AilleH3iHHOI yrogu
BUpIIIyeTbCS 3 BpaxyBaHHAM TOro, 4 Oy[e [HapTHEpP BUKOPHUCTOBYBATH IIi
HOy-Xay i BUHaXOAU, dKi IepefaroThbCs B TEXHIUHIM moKyMeHTalii, y BUTASOI
KOHCYAbTAllill, HaBYaHHA i T. iH. i B sK0oMYy 00ca3i. HeoOxinHi nas npuiiHaTTa pi-
IIeHHs BiJOMOCTI MOXXHa OTPUMAaTH, IpoaHaAi3yBaBIIN YMOBH JOTOBODY.

PesyapTaT BHKOPHUCTAHHSA HOY-Xay OOOB’I3KOBO BHPAaXKalOTHCH Y BHUTASMII
oTpuMaHHS PipMOIO JOAATKOBOI IPOAYKILii, B IOKPAIIEHHI TEXHIKO-eKOHOMIYHHUX
IIOKA3HHUKIB BHPOOHUIITBA, W0 Beae A0 30iABIIIeHHS OOCATy BHPOOHUIITBA,
3HUIKEHHS co0iBapTocTi IpoayKilii, miaBuineHHa I KOHKypeHTo3maTHocTi. Ha
cTafii MpoeKTyYBaHHS i 3allyCKy HiAIIPUEMCTBA BUKOPUCTAHHS HOY-Xay 03BOASE
OIITUMI3yBaTH ILIi POOOTH, CKOPOUYE Yac iX MPOBEAEHHS i CIIpHUSIE BUPOOHUIITBY
OPOAYKINI 3 OGIABIII BHCOKHMH TEXHIKO-€KOHOMIYHHMHU IIOKA3HHUKaMHU. Bci i
(pakTOpH CTBOPIOIOTHL IEPEAYMOBU [OAd OTPUMAHHA (PipMOIO-3aMOBHUKOM
OOoOATKOBOro IpuOyTKy. Takum 4uwmHOM, #HOro OTpPUMAaHHA € pPEe3yAbBTATOM
BUKOPHUCTAHHS HOY-Xay, sIKe IIepeaaB IIapTHep.

IIpu nepenadi HOy-xay B KOMIIAEKCI IHXKMHIPHHTOBHUX OCAYT JOBOAL CKAQTHO
BH3HAYUTH BapTiCTh YIrOAM, OCKIABKH OO0 IIOYATKy POOIT BasKKO 3’ICyBaTH IX
ocTaTo4YHi MacuITabu. Bapricts polbiT micag 3aBepllieHHA IIPOEKTY IIEPEBHUILYE
00yMOBAEHY B JOTOBOPI CyMy. BapTicTh iIHXXUHIpUHTY BU3HAYAETHCH BEAHYHHOIO
KAalliTaAOBKAAZIeHb, 0OCATOM IIOCAYT i piBHEM CTaHAAPTH3AIII] ITPOEKTY.

OpicHTOBHHII mepeAiK OCHOBHHMX iHXHHIPpHHIOBHMX IIOCAYT, sIKi MoO-
XYyTb OyTH nNpeaMeTOM TOPriBAi:

1) olliHIOBaHHA TEXHIYHUX 1 EKOHOMIYHHUX MOXKAUBOCTeH oprauizariii
BUPOOHUIITBA,;

2) po3pobKa TeXHIYHUX 3aBIaHEb;

3) po3pobKa MPOEKTHUX ITPOIIO3UIIIH i TEXHIKO-eKOHOMIYHUX OOTPYHTYBaHb
OyaiBHUIITBA IIPOMHCAOBHUX Ta IHIITUX 00’€KTIB;
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4) ckAaJaHHY KOUIITOPHUCIB BUTPAT, HAAAHHS AOIIOMOTH yV (piHAHCYBaHHI
Ta IIPOBEAEHHI IIEPEroBOPIB IIPO YKAALEHHS KOHTPAKTy, KOHTPOAL 3a
BUTpaTaMH;

S) IpoBeAeHHS HAYKOBO-IOCAITHUX POOIT;

6) IIpoBeNEeHHS IHXXEHEPHO-TIOIIYKOBHUX POOIT nAs OymaiBHUIITBA 006’€KTIB;

7) po3pobKa TEeXHIYHHX IIPOEKTIB i pobOYMX KpecAeHb A OyOiBHHIITBA
HOBUX i pEKOHCTPYKIIiI AiF0YNX ITPOMUCAOBHX Ta IHIIUX 00’€KTiIB;

8) po3p0oOKa mPOIO3ULIiH ITI00 BHY TPIIIIHE03aBOACHKOI0 i BHY TPIIITHBOIIEXOBOTO
IAaHYyBaHHS, MiXKOIIepaIlifHUX 3B’43KiB i IEPEXO/IiB;

9) mpoekTyBaHHHA 00AamHAHHSI i IPUMIIEHb OA9 HOr0 yCTAHOBKH, B T. .
IIPOBEEHHSI CYIIYyTHIX MOCAIPKeHb, KOHCTPYKTOPCBKUX POOIT, BUIPOOYBaHD,
po3pobka crerrcikartiii;

10) popMyBaHHA CKAaLy MaTepiaaiB, CriAaBiB, IHIITUX PEYOBHH i IPOBEIEHHS
ix BUnIpoOyBaHE;

11) po3pobka TEXHOAOTIYHUX IIPOIIECIB, IPUHAOMIB i crIoCcO0iB;

12) BHUTOTOBAEHHS [OOCAIMHUX 3pasKiB, po3pobKa IHCTPYKLiH i BUXigHHX
JaHUX, sIKi HeOOXiIHI JAs opraHizallii BUpoOHHUIITBEA,

13) oprarizamisa 30yTy IpOLyKILii;

14) HaBYaHHA IIEPCOHAAY;

15) omrumizarlia i BIOCKOHAA€HHS CTPYKTYP Ta TEXHOAOTIl yIIpaBAiHHA
BHUPOOHUIITBOM;

16) KOHCYABTYBaHHA H aBTOPCBLKHM HarAgn Ipu OyAiBHUIITBI, MOHTaXKy,
IIyCKOHaAAroIKyBaAbHUX poboTax 1 eKcrayaranii obaaaHaHHS Ta O06’€KTiB
3arasoMm;

17) koHCyABTAL{ IIO0 OIITUMIi3allii TEXHOAOTIYHUX IIPOIIECIB;

18) ekoHoMiuHi, (piHAHCOBI Ta iHIII KOHCYABTALLii.

OCKIABKH iHXHHIPDHHIOBi IIOCAYrH YacTO NOEAHYIOTBCHA 3 iHIITHMH
dopmamu nepemadi TeXHoOAOrii, HEOOXiAHO BiZAPiZHATH IX 3a IOPHAHIHHMH
Ta €KOHOMIYHHMH O3HaKaMH.

OCHOBHIi YMOBH JOTOBOPY ITPO HAAAHHS iH)KEHEPHO-TEXHIYHUX ITIOCAYT:

1) susHaueHHs1 cmopiH;

2) npeambyna (y IbOMY PO3MdiAl BH3HAYAIOTBECS OCHOBHI IIiAl moroBopy Ta
00YMOBAIOETHCS 3aI1iKaBACHICTE CTOPIH y IPOEKTi. Y AeIKUX BUITaIKaX BU3HAYAIOTh
IIUTAHHS [IPO BUOIP 3aKOHY, SKUM KEPYIOTHCH IIPH TAYMAadeHHIi ITIEBHUX YMOB);

3) npedmemicgepa dii 0ozoeopy (penmericdepa aii ;oroBopy BU3HAYAIOTHCH
IIASIXOM BKa3aHHA MacHITabiB, MicClld Ta IiAei IPOeKTY);

4) mepmiHu nouamky i 3aKiHUeHHsi HAOAHHSL nociyz (B yMOBaxX MOOTOBOPY
Oi TepMiHM BH3HAYAIOTHCH IIOETAITHO, TOOTO y3TOMKYIOTBCH [OAS KOXKHOI cramil
BHKOHAHHS IPOEKTHHUX YH iHIUX pobiT. [Ipu 115OMy CTOPOHU ITOBUHHI 00YMOBUTHU
IIpaBO BUKOHABIIA UM KOHCYAbTAHTA IIOYATH HAAABATU IIOCAYTH IIPOTATOM IIE€BHOI
KIABKOCTI [HIB, THUZKHIB 3 MOMEHTY HAOyTTHA JOTOBOPOM YHHHOCTI. [lepedrcaroioTsCa
TAKOK TIOCAYTH, SIKi MAIOTh OyTH 3aKiHYEHi IIPOTSATOM IIEBHOTO IIEPIOAY 3 MOMEHTY
IOYaTKYy iX HaJaHHs);
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5) nepedaua npas i 0608’s13Kie KOHcYybmaHma (00yMOBAIOETECS, 1110 BiH He
MOXKe (MOZKe) IepeaTH CBoi IIpaBa Ta 3000B’s13aHHS 040 AOTOBOPY iHIIiH 0cobi
6e3 (3) morepeaHbOI 3rOAN 3aMOBHHKA);

6) 0608’°s13KU KOHCY/IbmaHmMa (IIEPEYHUCAIOIOTECA 000B’SI3KHM KOHCYABTaHTA 3a
noroBopoM). /1o 3060B’a3aHb KOHCYABTAHTA MOXKYTH OyTH 3apaxoBaHi HACTYIIHI:
IIPOBENEHHS TEeXHIKO-€eKOHOMIYHHX OOIPYHTYBaHb i JOCAIIKEHB; IIAAQHYBaHHS i
HiITOTOBKA KPECAEHb, KOIITOPUCIB; MAaHYBaHHH i po3pobKa mporpam diHaHCy-
BaHHS; IIiATOTOBKA IIPOEKTHOI AOKyMeHTAllil i crierucpikaliiif; oprasisamnis mpo-
BeeHHS TOPTiB; KOHTPOAD 3a OYZAiBHUIITBOM, MOHTAZKEM Ta 3aIlyCKOM 00AaIHAH-
HSI; KOHTPOAB 32 BUKOHAHHSIM JOTOBOPIB i T. iH.;.

7) 30608’°s13aHHSL 3aMO8HUKA (ITIEPEUYHCAIOIOTH 3000B’I3aHHS 3aMOBHHKA 3a
noroBopoM). [Jo 3060B’13aHb MOXKYTE HaAeXKaTH TaKi: epenada iHCTPyKILiH, iH-
dopmanii, foKymMeHTAallil, ClIelliaAbHUX 3HaHb, 00AaIHAHHS i T. iH.; HAOAHHY [0-
IIOMOTH IIPH OTPHUMAaHHI Bi3, MO3BOAIB Ta 3MiMCHEHHI MHTHOI IEPeBipKH; Hpe-
CTaBA€HHA 0AHKIBCBKHUX TapaHTi#l, orAaTa IOCAYT KOHCYABTAHTA,

8) HesuroHaHHSI 00208ipHUX 30008’s130Hb CMOpOHAMU (B IILOMY pPO3mdiAi
00YMOBAIOETECSI BiIIIOBITIAABHICTE CTOPIH 3a IIOPYIIIEHHS JOTOBIpHUX 3000B’13aHb,
TAKOXK BH3HAYAETHCS IaylllaasbHa cyMa 30MTKIiB UM HEYCTOMKH 3a HEBUKOHAHHS
IeBHUX BU/IB JOTOBipHUX 3000B’s13aHb);

9) 38i1bHEHHS 8I0 8I0N08I0AILHOCMI 38 HACAIAKH HEBUKOHAHHS JOTOBIPHUX
3000B’s13aHb ([IEPEAIYYIOTHCH (POPC-MazKOpPHi OOCTAaBHUHH, IIPU BUHUKHEHHI SKHX
CTOPOHU 3BiABHSIOTHCS BiJ] BiATIOBiZaABHOCTI 32 HEBUKOHAHHS YMOB JOTOBOPY; 3a
OesKUMHU BUIAMHU POOGIT BCTAHOBAIOETBECS MOXKAWUBA TPUBAAICTL (POPC-MasKOPHUX
obcTaBHH i 0OYMOBAIOETBECS, IO IIPU [IEPEBHUIIEHHI TPHUBAAOCTI Aii peasbHHX
dopc-MaskOpHUX 0OCTAaBHH BCTAHOBAEHOIO TEPMiHY JOTOBIp BTpadae CBOIO CHAY;
BU3HAYAETHCH IOPSAOK MOBILOMAEHHS CTOPiH PO IIOYATOK BUHUKHEHHS Ta
3aKiH4YeHHd il JaHuX 00CTaBUH);

10) memoou po3paxyHKy euHazopodu KoHcYsbmaHma (B IBOMY PO3Miai
BH3HAYAETHCS IIOPSII0K PO3PAXyHKY BUHATOPOAH KOHCYABTAHTA; 00yMOBAIOETHCS
BHHAropoza CyOKOHCYAbTAaHTaM; BCTAHOBAIOETECS BaAloTa IIAATEXy, 3a
HeobxiTHOCTi — OOMiHHI KypcH, METOJ ITAATEXKY 1 PO3paxyHKy Ta OaHKHU-TapaHTH).

Ormnara II0CAYT MICTHUTB IIOKPHUTTS Pi3HOMAaHITHHUX BUTPAT 1 YHUCTHUM MOXiZ KOH-
CyAbTaHTa. JIK IIpaBHAO, BUTPATH KOHCYABTAHTa BKA3yIOThCS Y JOAATKY [0 JOTOBODY.

[Ipyn Bu3Ha4YeHHI BEAMYHMHHU BUTPAT KOHCYABTAHTA CTOPOHHU MOXKYTH BHKO-
PHCTOBYBATH TaKi CIIOCOOH:

» 3a 3aTpaTaMu Jacy Ha BUKOHAHHA PoOiT + mpami BUTpatu + IpHOyTOK
KOHCYABTAHTA,;

» 3a BapricTIO Po6OYOI cHAM + IpAMi Ta HaKAaIHI BUTPATHU + IIPUOYTOK
KOHCYABTAHTA;

P BCTAHOBAIOETBHCH MaylllasbHa CyMa BHHaroOpoIH;

» dK IIeBHA YaCTHUHA BiZl BAPTOCTI OyAiBHUIITBA 00’€KTA (BUKOPHUCTOBYETHCS
IPU PO3POOIIi MPOEKTHOI JOKYMEHTAILI1);

» y BUrAGl HOIEPESHBOTO T'OHOpPapy (BHKOPHUCTOBYETHLCSI, SIKIIO ITOCAYTH
KOHCYABTAHTA HEOOXiIHI ITPOTSTOM IIE€BHOIO IIepiony).
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BeandynHa BUTpPAT pO3pPax0OBYETHCSI HA OCHOBI OTHOTO YU KiABKOX METO/IB;

11) omomarKyBaHHs, iHIII 300pH i MHUTHI HomaTKu (B IIbOMY pPO3miai
BH3HAYAETHCH, KA CTOPOHA OIIAA4yeE IIeBHi 300pH Ta MOAATKH; IIPH 3aII0BHEHHI
IIbOT'0 PO3AiAy PEKOMEHAVIOTH KOHCYABTYBATHUCS 3 IIOATKOBOIO iHCIIEKIII€I0 OAS
YTOYHEHHS ITUTAHHY IIPO MOZKAWBE 3BIAPHEHHS BiJl OIIOAATKYBaHHS 3TiHO 3
YKAQIEHUMHU MiXK ypsiiaMU fep:KaB MiXKHAPOHHUMHU JOTOBOPaAMH IIPO YHUKHEHHS
HOABIHHOIO OIIOJAATKYBaHHH);

12) iHTeAeKTyaAbHa BAACHICTB Ta 3alaTeHToBaHa iHQoOpMAalisa (y LbOMY
PO3miAl BUPIIIYETHCHI NHTAHHS IIPO MOXKAMBICTH IIOBTOPHOTO BUKOPHCTAHHS
PO3pPOOOK OAST PO3IIHUPEHHS HAHOTO IIPOEKTY YU peaaizallii iHIIHuX IIpoeKTiB. 3a-
raAOM BU3HAYAIOTh:

m HasBHICTh aBTOPCHKHUX IIpaB KOHCyABTaHTA y IIporpamMax EOM;

m o0OMeZKeHHsI Ha BUKOPUCTAHHS IIPOTpaMH 3aMOBHHUKOM;

B IIpY BUKOPHCTAHHI IIaTEHTIB Ta AilleH3i#i cTOpOHY, KOTpa Hece BUTPATH,
TIOB’SI3aHi 3 IIUM;

m JOMOBAEHOCTI BiZHOCHO BHKOPHCTAHHS PO3POOOK, HGKINO iHIIA CTOpOHA
nojasa 3asdBKYy Ha IIATEHT (dK I[IpaBHAO, KOXKHa CTOpoHa 3b6epirae 3a coboro
IIpaBO Ha KPECAEHHS i PO3POOKHU 3 METOI0 iX BHUKOPHCTAHHS 3aMOBHUKOM IAS
besnocepeqHLOrO 3abe3redeHHs (PYHKI[IOHYBaHHS 00’€KTa, IIPU PEMOHTI Ta 00CAy-
rOByBaHHi);

B 3aCTepeKEeHHS IIPO CEKPETHICTD (3abe3nedeHHs 30epeKeHHs TaEMHOCTI Ta
HEepO3ToAOLIeHHS iH(opMmartii);

13) cTpaxyBaHHS (IOKAQOAETHCS Ha KOHCYABTAHTa 3000B d3aHH 3a0e3eIUTH
3a CBilfi paxyHOK CTPaxXxOBKy BAacHOI poGoTu, HeoOXimHoro obaamgHaHHA Ta
IIEPCOHAAY; CTPaxOBe IIOKPUTTS Mae 30epiraTucs IIpoTATroM il JoTOBOpPY);

14) HabyTTS AOrOBOPOM YHMHHOCTI (BKa3yeThcs aaTa HaOYyTTsS OrOBOPOM
YUHHOCTI; MOXKe BH3HAYATHCH [AATOI0 MiANHCAHHS [OTOBOPY YU OyIOb-SKOIO
iHITIOIO JAaTOIO);

15) 3ynuHeHHda (IpUIMTHUHEHHS) Oii IOTOBOPY (B IIBOMY PO3IiAl 0GYMOBAIOETHCS
IOPSA0K IPHUIIMHEHHS mOii moroBopy). [lis HOroBOpy IPHUIIMHSETHCS B MOMEHT
3aKiH4YeHHsS BHUKOHAHHY BIiANOBIAHUX 3000B’s13aHE ab0 B OSHOCTOPOHHBOMY
HOPSAKYy IIPM HEBHKOHAHHI [OTOBIipHHX 3000B’d3aHb IIASIXOM ITHCHBMOBOILO
II0BiJOMAEHHS IIPU JOTPUMaHHI BCTAHOBAEHOTO T€PMiHY;

16) TexHi4Hi CTaHAAPTH, U0 BUKOPUCTOBYBaHI (IOOAETHCS IIEPEAIK CTAHIAPTIB,
SKUMU KOPHUCTYIOTbCA TIPH TPaAKTYBaHHI TEXHIYHUX TEPMIiHIB UM PO3pOoOIL
BIAIIOBITHUX MOKYMEHTIB);

17) 3acTocyBaHHS 3aKOHY i IOB’sI3aHi 3 HUM IIUTAHHSA (HAZA€ETHCS IIEPEAIK
3aKOHIB i IUTaHb, TPAKTYBAaHHSA 9KHUX 3/1HCHIOETECA Ha OCHOBI IIUX 3aKOHIB).

OpraHi3zaiia MiXKHapOAHOI TOPriBAi iHXKHHIpHHIrOBHMH IIOCAyraMH. 3a
XapaKTepPOM ITOCAYT, III0 HAAIOTHCS, PO3Pi3HAIOTE 4 rpynu ipMm, IKi 3afiMaroTbCa
HAAaHHAM IHKHHIPHHTOBHX IIOCAYT: iHXKeHEepPHO-KOHCYAbTAILliHHi, iHXKeHepHO-
OyaiBeABbHi, KOHCyABTaLiHHi (1100 MUTAaHHL OpraHisauii Ta ynpasAinus),
iHXXeHepPHO-AOCAIMHHIBKI.
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dipmu
THKEHEPHO- 1H)KEHEepHO-
KOHCYJIBTAI[1iH1 OymiBeNbHI
KOHCYTIBTaIliHHi IHDKCHEPHO-
JOCIITHUIIBKI

Puc. 13. Buau ¢ipm, 1o 3aiiMal0OThCs iHXXHHipHHIOBOIO AiSIABHICTIO

A. ImokeHepHO-KOHcynomauiini ¢pipmu TIEpeBaXHO HE MAalOTh BAACHOI
BUpPOOHHYOI 6a3u, xoda B OKPEMHX BHIIAAKAX MOXKYTb MaTHU JOCAITHUIIBKE
BUPOOHHIITBO. [X cdepa MiFSABHOCTI — BUKOHAHHS iHKWHIDUHTOBHX pobGIT 6Ge3
IONAABLINX IIOCTABOK MAIlMH, obAamHaHHA 4K OyaiBHUIITBA 00’¢KTiB. BoHH
HAJAlOTh IIOBHHUH KOMIIAEKC IH3KEHEPHHX IIOCAYT abo IIOCAyTH, IIOB'd3aHi 3
MOZEPHI3alli€io Ta PO3IIUPEHHAM iICHYIOUUX 00’ €KTiB.

BigmosinHo no kaacudikarii CIIIA mocayru, siKi HagaoTh IIpodecititi inxe-
HEPHO-KOHCYABTALiHHI hipMH, MOXKHA ITOMIAUTH Ha ABI I'PYIIH:

® KOHCYABTallii, TTOBiIOMAEHHSI i TIOCAYTH, Ki He MOB’sI3aHi 3 PO3pPOOKOI0
IPOEKTIiB YH MPOBENEHHSM, III0 iM HIepeayrTh poOIiT (HApHKAaL, TEeXHIKO-
eKOHOMiuHe oOrpyHTyBaHHd). OCHOBOIO IIMX POOIT € 30ip Ta iHTepHperaris
irdopmarii, maroToBKa 3ayBaskeHb, BUCHOBKIB i peKOMeHaallil;

®IIOCAYTH 3 PO3p0oOKKM 1 BHKOHAHHS IIPOEKTIB (HiATOTOBKA TEXHIKO-
€KOHOMIYHOTO OOIPYHTYBAHHS IIPOEKTy, PO3poO6Ka pobOoUoro IIPOEKTY,
OymMiBHUIITBO i cHeliaAbHi IIOCAYTH, TOTpeba B SIKHUX BUHHKAE BIiAIIOBIAHO M0
BUKOHAHHY ITPOEKTY).

B. InokenepHo-6ydieenvHi opzaniszayii IooiASIOTE HA IHXKEHEPHO-0YMiBEABHI
dipMmu i kommanii. [HxKeHepHO-OyAiBeAbHI KOMIIaHII BHKOHYIOTH 3aMOBACHHS Ha
BUKOHaHHS IEPEA-TIPOEKTHUX IIOCAYT, y T. 4. MapKeTHHIOBHX, i3 MaTepiaAabHO-
TEeXHIYHOro 3abe3IedYeHHs, MO0 IIATOTOBKH KaapiB i T. iH., 06e3 IIOmaAbLINX
TIOCTABOK 00AaHAHHS YW BHUKOHAHHA OyAiBeABHUX POOIT. [HKeHepHo-OyaiBeAbHi
dipMHB HaZAIOTH KOMIIAEKC IIOCAYT, IKHH IIOB’I3aHHUN 3 IIPOEKTYBAHHIM OO’€KTiB,
BHKOHaHHSIM OyIiBeABHUX Po0iT, [IOCTABKOIO, YCTAHOBKOIO i MOHTasKeM 00AaTHAHHS,
IIyCKOM O0’€KTiB B €KCIIAyaTallilo, TOOTO BMKOHYIOTH 3aMOBAEHHSI Ha yMOBaxX «ITiJ
KAIOY» YU «TOTOBA IIPOAYKIIidy.
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B. Koncynemauiiini ¢gipmu 3 numansv opzanizayii i ynpaeniHHs
HaJaloTh IIIMPOKE KOAO IIOCAYT 1010 KEPiBHUIITBA, OpraHisallii ¥ ynpaBAiHHA
OiATTPUEMCTBOM, opradizaiii 30yTy i T. iH. OCKIABKM METOOU YIIPaBAiHHS
OiIPUEMCTBOM CTAHOBAATHL YaCTHUHY HOTO TEXHOAOTIi opranizallii BHUIIyCKYy
KOHKYypeHTO34aTHOI IpoxyKIi, 11i MeTomu £K OO€KTH HOy-Xay CTaloTh
IOIIMpPEHUM 1 JoporoBapricHUM ToBapoMm. lleli ToBap po3pobageTbes i
IPOJAETECSI HE AWIIIe BEAHKUMH (pipMaMU, dKi IMepeUIlnAn [0 BHUIIYCKY iHIIOI
(mpodpiabHOi) mpomykiii, a # dipmaMu, gKi creliaaidyroTbca Ha HaTZaHHI
KOHCYABTAILiH y cepi yIpaBAiHHS.

I. InsceHepHO-00CNiOHUUbKI pipmMu CIIELiaAi3yIOTECS Ha  PO3poOIi
TEXHOAOTIYHHUX IIPOIIECIiB 1 MarTepiaaiB; BupilleHHI mpobAeM, IOB’d3aHUX 3
IIPOMHCAOBHM YH KOMEPILIHHHM OCBOEHHSM TEHXIYHMX HOBHUHOK; 3aliMalOThCs
BHUBYEHHIM pPHUHKIB; PO3POOKOI0 KOIITOPHCIB; CIIOCTEPEXREHHAM 3a IIYCKOM
obAaHaAHHL; iHOII BUTOTOBALIOTE CIIEIliaAbHE 00AaHAHHS.

Engineering is an activity that seeks to
’ "\ meet identified needs of people and societies
by the purposeful application of engineering
sciences, technology and techniques to
achieve predicted solutions that use available
resources efficiently, are economical, that
manage risks.

Outsourcing

an effective cost-saving strategy
when used properly. It is sometimes
more affordable to purchase a good
from companies with comparative
advantages than it is to produce
the good internally. An example of a
manufacturing company outsourcing
would be Dell buying some of its
computer components from another
manufacturer in order to save on
production costs. Alternatively,
businesses may decide to outsource
book-keeping duties to independent
accounting firms, as it may be cheaper
than retaining an in-house accountant.

Engineering is carried out by
practitioners performing roles differentiated
by the level of problem analysis and
solution, the activity to be managed, risk
and responsibility.

Engineering technology:

is an established body of knowledge,
with associated tools, techniques, materials,
components, systems or processes that
enable a family of practical applications and
that relies for its development and effective
application on engineering knowledge and

The procuring of services or
products, such as the parts used in
manufacturing a motor vehicle, from
an outside supplier or manufacturer in
order to cut costs.

Outsourcing is often confused with competency.
‘offshoring’. Although there are some
similarities and it is expected that Outsource:

there are some resemblances among
factors influencing these strategies,
it is important to note that these
concepts differ.

1. (Business/Commerce) to subcontract
(work) to another company

2. (Business / Commerce) to buy in
(components for a product) rather than
manufacture them

,._______________________________________,
o e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e mm e e e o
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Offshoring refers to the relocation of the manufacturing of goods or the
provision of services abroad. When relocating the manufacturing of products to
a foreign location, a company has to decide if it wants to have direct control; if it
does, the company sets up a subsidiary or a joint venture abroad which is a form
of Foreign Direct Investment (FDI). When ownership and control of manufacturing
are transferred to a foreign supplier, international outsourcing is envisioned.

International outsourcing has become a widespread competitive strategy
for companies of different sizes operating in distinct industries. The motives for
outsourcing were in the beginning mainly based on cost savings, but come to be
more versatile in time.

OpnHiero 3 HaHOIABII AUHAMIYHHUX (POPM Y Mi>KHAPOAHIN TOPriBAi mocAyramMu
€ mypusm.

Po3pi3HAI0TE MiXKHAPOAHUN TYPH3M TPHOX BUIIB!

— pexpeayiliHuil —3 METOIO BiITIOYNHKY, AIKyBaHHS, 3aHSITH CIIOPTOM, IT0I3/IKH1
10 poAuyiB, 3HAHOMHUX TOIIIO;

—Haykosull — OAd ydacTi B KOH(EPEHIldxX, CHMIIO3iyMaxX, KOHIpecax,
HayKOBHUX BHCTaBKax TOIIIO;

—oinoeuli mypusm — 3yCTpidi 3 AIAOBHMHU AIOABMH, BiABiAyBaHHS BHCTaBOK,
ApMapoK Ta iH.

Kaacudikamnia BececBiTHBoI opranizarii 3 Typusmy (BOT) nepenbadae momia
ycix KpaiH Ha ABi Tpymnu:

* CIIA, Beneris, Janisa, HimeuunHa,
CTiB Tomnanmis, Hoa 3enanmis, I1Beris,
Typ Kanana, BenkoOpuranis

Kpa.l.HI/I-HOCTa‘IaHLHI/IKI/I

* Ascrpauis, ['peuist, Kinp, Itamis, Icnamis,
Mekcuka, Typeuunna, [lopryranis,
Opanis, [Isetinapis

KpaiHH, SIKi IPUIMAIOTh
TYPHCTIB

.

Puc. 14. OCHOBHi KpaiHH-ZOHOPH Ta KPAaiHH-PELHNi€HTH TYPHCTIB

» KpaiHu-nocmauaneHuKu mypucmie, abo KpaiHu, Ki IMIOPTYIOTH
TypucTHU4Hi mocayru. o mux kpain BOT 3apaxoye CIIA, Bearrito, [asito,
Himewunny, loasangiro, HoBy 3eaanniro, llIBewito, Kanaay, Beanko6puraniro;

» KpaiHu, saKi npulimaroms mypucmie, abo KpalHH, dKi €KCIOPTYIOThb
TypucTHU4dHi nocayru. [Jo mux kpaig BOT BinHocuTh ABcrpaairo, 'pertiro, Kimp,
ITaairo, Icnaniro, Mekcuky, Typeuuuny, [Topryraairo, @panmito, IIBetiriapiro.

BOT mae craTtyc MixKypsaoBoi opraHizaliii, ska BiAlIoBiae 3a pO3BHUTOK
TYpPHU3MY.
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The terms tourism and travel are sometimes used interchangeably. In this
context, travel has a similar definition to tourism, but implies a more purposeful
journey. The terms tourism and touristare sometimes used pejoratively, to imply
a shallow interest in the cultures or locations visited by tourists.

m Sustainable tourism

«Sustainable tourism is envisaged as leading to management of all resources
in such a way that economic, social and aesthetic needs can be fulfilled
while maintaining cultural integrity, essential ecological processes, biological
diversity and life support systems.»

Sustainable tourism can be seen as having regard to ecological and
socio-cultural carrying capacities and includes involving the community of
the destination in tourism development planning. It also involves integrating
tourism to match current economic and growth policies so as to mitigate some
of the negative economic and social impacts of «mass tourism».

m Ecotourism

Ecotourism, also known as ecological tourism, is responsible travel to
fragile, pristine, and usually protected areas that strives to be low impact and
(often) small scale. It helps educate the traveler; provides funds for conservation,;
directly benefits the economic development and political empowerment of
local communities; and fosters respect for different cultures and for human
rights. Take only memories and leave only footprints is a very common slogan
in protected areas. Tourist destinations are shifting to low carbon emissions
following the tren of visitors more focused in being environmental responsible
adopting a sustainable behavior.

m Pro-poor tourism

Pro-poor tourism, which seeks to help the poorest people in developing
countries, has been receiving increasing attention by those involved in
development; the issue has been addressed through small-scale projects in local
communities and through attempts by Ministries of Tourism to attract large
numbers of tourists. Research by the Overseas Development Institute suggests
that neither is the best way to encourage tourists’ money to reach the poorest
as only 25% or less (far less in some cases) ever reaches the poor; successful
examples of money reaching the poor include mountain-climbing in Tanzania
and cultural tourism in Luang Prabang, Laos.

m Recession tourism

Recession tourism is a travel trend, which evolved by way of the world
economic crisis. Recession tourism is defined by low-cost, high-value experiences
taking place of once-popular generic retreats. Various recession tourism hotspots
have seen business boom during the recession thanks to comparatively low
costs of living and a slow world job market suggesting travelers are elongating
trips where their money travels further.
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m Medical tourism

When there is a significant price difference between countries for a given
medical procedure, particularly in Southeast Asia, India, Eastern Europe and
where there are different regulatory regimes, in relation to particular medical
procedures (e.g. dentistry), traveling to take advantage of the price or regulatory
differences is often referred to as «medical tourismy.

m Educational tourism

Educational tourism developed, because of the growing popularity of
teaching and learning of knowledge and the enhancing of technical competency
outside of the classroom environment. Educational tourism, the main focus of
the tour or leisure activity includes visiting another country to learn about the
culture, such as in Student Exchange Programs and Study Tours, or to work
and apply skills learned inside the classroom in a different environment, such
as in the International Practicum Training Program.

m Creative tourism

Creative tourism has existed as a form of cultural tourism, since the early
beginnings of tourism itself. Its European roots date back to the time of the Grand
Tour, which saw the sons of aristocratic families traveling for the purpose of mostly
interactive, educational experiences. More recently, creative tourism has been
given its own name by Crispin Raymond and Greg Richards, who as members
of the Association for Tourism and Leisure Education (ATLAS), have directed a
number of projects for the European Commission, including cultural and crafts
tourism, known as sustainable tourism. They have defined «creative tourism» as
tourism related to the active participation of travellers in the culture of the host
community, through interactive workshops and informal learning experiences.

m Sports tourism

Since the late 1980s, sports tourism has become increasingly popular. Events
such as rugby, Olympics, Commonwealth games, Asian Games and football World
Cups have enabled specialist travel companies to gain official ticket allocation and
then sell them in packages that include flights, hotels and excursions.

dpaHyali3UHT y CHCTEMI MiXKHapOAHUX IIocAyr. PpaHUal3UHT € OHIi€I0
3 KoMepuifiHux ¢opMm o0O0MiHy TexHoaoriamu. PipMmu (gKi cHeniaai3yroTbca
Ha BHPOOHUIITBI XapyoBHX IIPOAYKTIB) NparHyTh KOPHUCTYBATHCH BiIOMHMH
TOBapHUMHU 3HAKaMH OAd MapKyBaHHS i peKAaMM HOBHUX ToBapiB. Beauki dipmu
TaKOXK 3alliKaBAEHi B Ilepeadi AilleH3il Ha BUKOPUCTaHHS CBOiX TOBAPHHUX 3HAKIB
(BpaxoByIOUH MOXKAUBICTh BKAIOYEHHS B AilIeH3iHHI yroan 1o4aTKOBUX YMOB IIPO
nepenady AineHsiaTaM ob0AamHaHHS, TEXHOAOLiI BUpoOHUIITBA i T. iH.). ParTHY-
HO IIe IIePeTBOPIOE MiAIIPHEMCTBA Y CBOEPiAHI (hiail (KOPHUCTYIOYHUCE TOBAPHUM
3HaKOM, BOHHU 3aliMaloThCd peaaizalli€elo NPOonyKILi ailteHziapa). PpaHuati3vHr
TaKOK CTAHOBUTD IHTEPEC OALT THUX, XTO EKCIIOPTY€E YHIKaAbHI HABUYKY Y1 3HAHHS,
i A9 THX, XTO X04e iX iIMIIOpTyBaTH.

Ppanuaiizunz o3Hauae npaxmukxy nepeoaui gpipmi-gppanuaiizi npaea Ha
suKopucmaHHst ocobnueux npuiiomie i memooie eedeHHs 6i3Hecy, stici cmeopeHi
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dpanuaiizepom, nio moeaprHum 3Harom ppanuaiizepa. e MOXKyTH OyTH METOAU
VIIpaBAiHHSI, IAQHYBaHHSA (PiHAHCIB, 0COOAMBOCTI BUPOOHUIITBA TOBapPiB YU IIOCAYT,
[IiATOTOBKY IIEPCOHAAY, IPUHOMHU PEKAAMYBAHHS TOBAPIB YU ITOCAYT Ta iHIIIi eAEMEHTH
OiroBUX BimHOCHH (QipMU-pandaiizepa. 3asekHO Bia Buay Oi3HECY AilleH3iiHa yroaa
TAKOTO THUITy MOXK€e BUMAaraTH Bifx (hipMu-ppaHyaiizi BAKOPUCTOBYBATH BCi EAEMEHTHU
KOPIIOPATUBHOIO iMI/DKY ppaHdaiizepa, B T. 4. (POPMY OLSATY IIEPCOHAAY, 30BHIIITHIH
Ta BHYTPIIIIHINM qHU3aiiH, cTaHAapT 9KOCTi ToBapiB i T. iH. [Ipu 11boMy yrozia mae ImpaBo
¢pargatizy KOPUCTYBATUCH BCIE€IO IHTEAEKTYaABHOIO BAACHICTIO (hpaHyaiizepa.

TumnoBu# ppaHIaH3UHT OXOIIAIOE BUPOOHUIITBO Ta IIOCAYTH B TaKHUX chepax:

® IIIBH/IKE XapiyBaHHSI;

e ocTavyaHHg GEH3MHOM Ta HA(TONIPOAYKTAMY;

® TOTeAl Ta ITUBHI M iHIII aHaAOTIUHI 3aKAaIH;

® TOPTiBAS aBTOMOOIAIMY;

® PO3AWB HAIIOIB 3 BICOKHUM BMICTOM BOZH (HAIIPUKAAL, 0€32AKOIOABHUX HATIOIB).

Bupiagrots Tpu TUIIN (DpaHIAH3UHTY: BUPOOHUYUH, TOPrOBHY (TOBapHUH) i
AllleH3iMHuH (giaoBui).

TOPTOBHH
S
BHPOOHNYNI . TIEeH31HHUI
®paHyaii3uHT

Puc. 15. Buau ¢ppandai3uHry

BupobHuuuii ppanuaiizunznepenbadac nocTaBky hpaHdaiizepoM OCHOBHHUX
€AEeMEHTIB Y1 KOMIIAEKTYIOUHX, sIKi HEOOXiHI A BUPOOHHUIITBA IIPOAYKILii, KOTpa
peaaizyeTbca 3a AilleH30BaHOI0 (PipMOBOIO HAa3BOK (TOBapHUM 3HAKOM). [aa
TOTO, 1100 SKiCTH TOBapy 30epirasach Ha BHCOKOMY PiBHI, (hpaHuaiizep repenae
HeoOXiTHYy TEXHOAOTIiIO; 3abe3redye HaBYaHHs (ppaHdaiisi; caigkye 3a JOTpHUMaH-
HAM TEXHOAOTIYHOI mucuumainu. Taka dppaHInza HaiubiAbII TToUTHpeHa y BUPOO-
HUIITBI €AEKTPOHHOI TEXHIKH, B XapPYOBill IPOMUCAOBOCTI i AEIKHUX iHIINX raAy3sX.

Topzoeuii ppanuaiisunz nepenbadac npunbauis dhpaHdaiizi nmpasa Ha
IIpofiak TOBapiB IIEBHOI KOMIIaHIi 3 TOBapHUM 3HAKOM I1i€l KommnaHii. Panimre BoHa
ITUPOKO BHKOpUCTOByBaaack y CIIA mpu ripoaski MaiyH Ta 6eH3uHy. 3apa3 3TiiHO
3 3akoHamu CIITA aBToMOOiABHI KOMITaHii Ta BUPOOHHUKHM O€H3UHY HE MOXKYTb OyTH
¢dpangaiizepamu. lledt Bun ppaHITN3W YacTillle BUKOPHUCTOBYIOTE IIPH IIPOMAAKi
aBTOIIOKPHIIIOK.
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Aiuensilinuil ¢ppanuaiizunz — Tepemada AileHsii Ha IpaBo BiAKpPUTTH
MarasuHiB, KiOCKIiB [IAS IIPOAAKy TOBapiB Ta MOCAYT 3a iMeHeM (ppaHuaiizepa.
Taka ¢paHIIN3a YacTo BHUKOPHUCTOBYETBHCH IIPH €KCIAyaTallii pecTopaHis,
«6icTpor, IpomaXKy MOPO3HUBa, ITPoKaTi aBToM06iAiB. Pipma-cpanydatizep ykaagae
AITeH3iWHi yroM TaKoro THITY 3 APiIOHUMH (pipMaMU, sIKi B pe3yAbTaTi yTBOPIOIOTH
MepexXy IiANPUEMCTB BHYTPi KpaiHU Ta 3a KOPAOHOM i IPaIlIOI0Th IIi/] TOBAPHUM
3HAKOM 1y pipMOBOMY CTHAI MaTepHUHCHKOI KOMIIAHII.

4 N

TUIIOBUMU IIPUKAAAMH CTBOPEHHI IIIAIIPHUEMCTB Ha OCHOBI TaKHX
AllIeH3IMHUX yrom € MepeiKa pecTOpaHiB IIBHAKOIO 0OCAYrOBYBaHHS
«MaknoHaafc» i Mepexa MarasyHiB KOCMETHYHHUX ToBapiB dipmu «Bomi
mior». 3aBOdKU mOo0pe TIpoayMaHil aileHs3i#iHi#i moaituii «Boai mIom»
(yrBopeHa B 1976 p. y BpaiiToHi) nepeTBopHAacCh y MiKHapOHUY KOHIIEPH 3
ob6opoToM 46,2 MAH. (PYHTIB CTEPAIHTIB, SKUH BOAOMIE€ MEPEKEI0 Mara3uHiB y
BeaunkoOpurasii Ta 250 marasnnamu B 34 KpaiHax CBITY. D

N

dpaHgai3UHr YacTO MEpeNye IHIINM yromaM IIpo Ilepeaady TeXHOAOTIH
(mpomak AileH3iil Ha BUKOPHUCTAHHS MIATEHTIB, HOY-Xay YU Ai3MHT 0b6AamHAHHL).
3abe3neuyoyd Ha OCHOBI (ppaHYaM3UHT Yy IPOOHUH ITPOaaK TOBAPIiB YH ITOCAYT,
ppanuaiizi MaroTh MOKAUBICTD ITPU IIOPIBHSIHO HEBEAWKHX 3aTpaTax BU3HAYUTU
€MHICTb HOBOI'O PHUHKY i #ioro norpebu. 3a pesyabraraMi MoxKe OyTH ITpUHHATE
pimreHHa npo npuabaHHS AilleH3il Ha BUPOOHUIITBO i 30yT aHAAOTIYHOTO TOBApPY
Ha MICIIEBOMY YU PETiOHAABHOMY PHHKY. [IpnabaHHA 3a AI3MHTOM TE€XHOAOTIYHO-
ro obramHAHHS, SIKe HEOOXimHE AT PO3UIUPEHHI BUPOOHUIITBA, MOXKE BUPIIIIUTH
pobAeMY IIIOAO 3aAyUeHHS HEOOXiMHUX KOIITIB.

BBazkaeTbcs, 110 KOXKHA AaHKa MOAeAl «PppaHdald3HuHT-AIIeH3yBaHHI-Al-
3HHI» J03BOASIE€ MiHIMi3yBaTH KalliTaAOBKAAAEHHS Ha CTapTi KoxKHoro erary. On-
HaK CAil MaTH Ha yBasi, II10 3HUXKYIOTBCS AHIIIE II0YATKOBI 3aTpaTH (OCKIABKH
BOHU IIEPEKAQIAIOThCS Ha ITisHimmui erar). KiHiieBa BapTicTh IPOEKTY IIPU BU-
KOPHUCTAHHI (PpaHYafi3uHTY, AllleH3yBaHHS Ta Ai3HHTY Oy[de BUILOIO ITOPiBHSIHO
3 KAQCHYHUMHU (POopMaMU yrof (KyIiBAS-IIPOAAK TOBapy, 3aKylKa AilleH3ii 3 ma-
yIIaABHOIO (POPMOIO OIIAATH, IIPUAOAHHA 00AaIHAHHS 3a T'OTiBKY YH B KPEIUT).

Kpim BulneniepedncaeHux, (ppaHdali3uHT Ma€ TaKi lepeBaru:

— 30epexkeHHs y (ppaHdaiisi craTycy IopUaANYHOI 0cOOH i ITpaBa BAACHOCTI Ha
HaaexxHe HoMy MaMHO (HaBiThb IIPH IIEPETBOPEHHI Y CBOEPIAHY HoYipHIO (ipmy
6iabIm Bimomoil KoMIaHii);

— MOZKAUBICTb OTPHMaHHS KOMIIA€KCHOI JOIIOMOTH BiJ (ppaHIYai3MHIOBOTO
LEHTPY Y BHOOPI KOHKYPEHTO3JATHOTO TOBapPy, B IIOCTABIli TEXHOAOTII, TEXHIKH,
HaBYaHHI KaapiB, PO3po0Ili Ta BAOCKOHAAEHHI e(DEKTUBHHUX CUCTEM YVIIPaBAIHHS
OiIPUEMCTBOM;

— MOXKAUBICTH OZlep>KaHHI HEBEAUKHUM ITiAIIPUEMCTBOM IMIiATPUMKH CHABLHI-
LIIOTO HapTHEpPAa IIPU OTPHUMAaHHI 0aHKIBCHKOrO KPEeANUTY UM BUHUKHEHHI THMYa-
COBHX IPo0AEM y po3paxyHKax 3 KpeautropaMu. B riboMmy pasi ppandatizep moxe
BUCTYIIUTU [OPYIUTEAEM CBO€I HOUipHBOi hipMu;
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— HasgBHICTh y ppaHuaiizepa i ppanHyaiizi B3aEMHOI IIIATPUMKU PEKAAMOIO i
HaOaHHS JOIIOMOTH IIPH IIOCTaBKaxX CHPOBHUHU i KOMIIOHEHTIB, 3aI4acTuH, 30yTi
IPOIYKIL].

4 3acTrocyBaHHA (ppaHYaH3UHTY y Pi3HUX KpalHax 3abesnedye OTpI/IMaHHHx
3HA4YHOI'O IIO3UTHUBHOro edekTy. Tak, y CHIA dpaHyali3auHroBa cHcTeEMa
3abe3medyye BUCOKHH piBeHb eeKTHBHOCTI nTaxiBHHUIITBA. B Himepaanmax
i PiHATHOIT CHCTEMH KOOIIEPATHUBIB (PpaHYaM3MHIOBOTO THIY O0’€IHYIOTH
OIABIITY YaCTHHY CiABCBKOTOCIIOAAPCHKUX HiarpueMcTB. B dmnowHii maiizke B ycix
raAy3sx IPOMHCAOBOCTI BeAUKi BimoMi dipmu € ppanHuaiizepamMu gas ApidHUX
i cepenHixX IiAIIpPUEMCTB.

N J

3 orasmy Ha 0coOAMBOCTI 3aKOHOIABCTBA IIPO Ilepenady IpaB Ha TOBApPHUM
3HaK BCl AilleH3iHHi yroau (KpiM BUIAAKIB TOBHOI YCTYTIKY 3HAKY) IIOBUHHI MiCTHUTH
TaKy 3arasbHy BHMOTY: SKICTb IIPOAYKTIB YU IIOCAYT, Ki MapKepoBaHi TOBaApHHUM
3HAKOM, IPUA0AHUM 3a AilleH3i€10, He Ma€e OyTH HUKYOIO 3a SIKiCTh OPUTiIHAABHHUX
TOBapiB 4YM MOCAYT. Y 3B’I3Ky 3 LUM IepenbadaeTbcd IIPaBO AilleH3iapa
KOHTPOAIOBATH SKiCTh TOBapiB YU MOCAYT, IKi BUPOOATIOTHCS AilleH3iaToM. Kpim
1IbOT0, BiATIOBIAHO 10 32aKOHOIABCTBA OIABIIIOCTI KpaiH yroau IIpo mepeaady mpasa
Ha BHUKOPHCTAHHS TOBApPHOIO 3HaKa MalOTh OyTH 3apeecTpoBaHi y MaTEHTHHX
BioMcTBax HIUX KpaiH. OCHOBHOI0 METOIO0 IILOTO € IlepeBipKa MIOTpHMAaHHS
IapTHeEpaMH aHTHUMOHOIIOABHOTO i BaAIOTHOT'O 3aKOHOIAaBCTBA.

[Tepen moyaTkoM (ppaHIaW3MHTIOBHX Ollepallill IoTpiOHO BpaxoBYyBaTH TaKi
MOMEHTHU:

P uyn moTpiOHI ppaHYal3i coelliaabHI HABUYKH YH IOIIEpeqHIi¥ MOCBifn;
HaaloThCA HaBYaHHS Ta A0IIOMOra 3pa3y IIicAd IiAIIMCaHHS YTOaH;

P un 3Moxke QpaHuaiizi oTpHMaTH OOIIOMOIY YM IIOpaay y BHUIIAIKY
HeobOXiMHOCTI; MOKAUBICTH OpraHisallil Aep3kaBHOI HiATPUMKHU (ppaHdaizepa;

P gk ImBHUAKO (ppaHdaiizi 3MoxKe oTpuMaTH (PiHAHCYBAHHS; YU 3MOIXKE
dpanyaiizep HagaATH HiIATPHUMKY UM OpraHizyBaTH (hiHaHCyBaHHS;

P> piBenb ¢pinaHcoBoi ctabiabHOCTI (hbpaHUaii3i (KymiBeabHA 34ATHICTE ¥y
npuabaHHi BEAUKOI! KiABKOCTI CHPOBHHH, IIPOAYKTIB i T. iH.);

P crmoci6 TmiATpUMAaHHS BHCOKOTO pIiBHSA HKOCTI Ta O0OCAyroByBaHHS,
MOOIABHICTE Ta IIBHAKICTL Peakilil Ha PUHKOBI 3MiHU;

P piBeHb KOHKYpPEeHIIil Ha TepuTopii hpaHIaizi.

[TaTenTHI BioMcTBa Aep3KaB 3BEPTAIOTh yBAry Ha TaKi MOMEHTHU IIPU yKAa-
[eHHi (ppaHIali3MHIOBUX JIOTOBOPIB!

m XapakTepHCcTHKa ppaHdaiizepa, #oro Opokepa 4 YyIIOBHOBAXKEHOI 0CO0H;

E CTaH CIpaB, HA9BHICTh A€TAABHUX IIPETEH3iH 4YM IlepecaifyBaHb, $Ki
3apeecTpoBaHi mpotdaroM 15 pokiB; BUMAAKU OaHKpPyTCTBa (ppaHuaiizepa 4u
Horo IomnepesHUKIB;

B [I0YATKOBI TAQTEXKi Ta IOJAABII BilpaxyBaHHSI;
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m o0CAr MOYATKOBUX iHBECTHLIH, 9Ki IToTpebye oTpuMyBad (ppaHIai3UHIY;
m 000B’a3KHU (ppaHyaiizepa;

N BUKOPHUCTAHHS TOBAapPHUX 3HAKIB, HAUMEeHYBaHb | KOMEPIIIHHUX CHMBOAIB;
m [IATEHTHi ¥ aBTOPCHKI IIpaBa;

m indpopMmallig, gka nepegacTbCc OTpUMyBadeM (ppaHYal3HHTY;

m (piHaHCOBI HeKaaparlii cTopiH i T. iH.

MixknapodHnuii nisun2, iiozo eudu. AisuHroBuii Gi3zHec, y TOMY YHCAi
¢diraHCOBHH Ta oIlepaliifiHNi, BUSIBASIETECS Y ABOX HAIIpsMKaxX: (piHAHCOBHUH i
onepariftHui.

dinarcosull nisuHe, Bimomuii Takoxk gk «Full» BUmAaT opeHAH, € OOHUM
3 BUIIB OPEHAH, O€ OPEHIO0AABELb IIEpeaac IIPAaKTHYHO BCi PU3UKU i BUTOOU,
IOB’d3aHi 3 aKTUBOM OpeHAapio. YK IIpaBHAO, IIPAaBO BAACHOCTI HEPEXOOUTH
[0 AiBMHTrOOAEp:KyBada B KIiHIII CTPOKY €KOHOMIYHOI eKCIIAyaTallili akKTHUBY.
TepMiH opeHAN IIOMINPIOETHCS Ha OIABIITY YACTHHY XKHUTTS aKTHBIB. ¥Y 11boMy pasi
opeHOonaBelb TiABKH (piHaHcuct. [Ipukaamom QiHaHCOBOI OpeHOU € BEAUKe
IPOMHUCAOBE 00AaTHAHHS.

HaBnaku, B omepalliiHii opeHai pU3UKK Ta BUHATOPOAM HE IIEPEeaar0OThCS
IIOBHICTIO IO opeHaapd. TepMiH opeHAN AysKe MaAnM HOPIBHSHO 3 (PiHAHCOBOIO
opermoro. OpeHOomAaBElL 3aA€XKHUTH Bif 0araThboxX pi3HHUX OpeHZapiB moad
BiTHOBAEHHS BAacHOCTi Hioro. 3a BAacCHIiCTh pa3oM 3 pU3HMKaMH i BUIOJaAMU
BignoBinae opernonaBens. Tak, opeHA0aBEIb HE TIABKHM BUCTYIIA€ 9K (PiHAHCHUCT,
a TakoXK HaJa€ M0AaTKOBI IOCAYTH, HEOOXiMHI B IIPOIleCi BUKOPUCTAHHS aKTUBIB
abo obaagHAHHA.

3ayBazKuMO L1000 BHYTPIITHBOI i 30BHIITHBOI OPEHIH, 110 KOAW BCi CTOPOHH
JIOTOBOPY OPEHIH ITepebyBaloTh B Till caMil KpaiHi — I1e Ha3UBaEThCS BHYTPIIITHIM
AI3WHTOM.

3 ycix BUOIB OpeHAH, III0 BUKOPUCTOBYIOTH y MiXXHapOAHI¥ KOMepILiliHili
OPaKTHUL, HAHOIABII IOITUpPEHAa MOBTOCTPOKOBA OpeHaa — Ai3uHr. EkoHOMiuHA
CYTHICTB AI3UHTY IIOASITAE B TOMY, 1110 1i3UuH200mpumyeay 6epe B TOBTOCTPOKOBY
OpeHIy KOHKpPEeTHe MaifHO i 3 JOPYIEHHS OPEeHI01aBIIs 3000B’A3yETHCS BUKOHATH
3a [OIOMOIOI0 ITHOT0 MaiiHa BH3Ha4YeHi poboTH i He BHKOHyBaTH pobiT, He
00TrOBOPEHUX YMOBaMH KOHTPAKTY. Ai3uH200a6eusb € IOBHUM BAACHHUKOM 00’€KTa
Ai3uHTY. BiH MozXe morozxKyBaTHCs Ha 3allpOIIOHOBAaHI AI3MHIOOTPHUMYyBadeM
YMOBH MOJI€pHi3alii ycTaTKyBaHH4 Mifl 4ac HOro eKclayaTaliii.

Ai3MHTOOTPHUMYyBad 3a yMOBaMH KOHTPakTy Oepe Ha cebe o000B’d3KH,
OB’sI3aHi 3 IIPaBOM BAACHOCTI, 3 PH3UKOM BHUIAIKOBOI 3arubeai Maiina, 3
TEeXHIYHUM 0OCAyroByBaHHAM i T. iH. Ha mepion aii KOHTpakTy BiH Mae BUHSTKO-
Be IIpaB0O KOPHUCTYBaHHS O0’€KTOM Ai3HHIY. Ai3WHT — Ile He3aBepllleHa yroaa, 1e
00’eKTH He 00AIKOBYIOTHCH Ha DasaHcax 000X mapTHepiB. [ad Ai3MHrooTpuMyBada
BUTPATHU 3a AI3HHTOM — IIe OpeHOHA [IAATa, L0 MICTHUTDH IIPOIIEHTHY CTaBKY, IO
BIAIIIKOZIOBYE BapTiCTh 3aAydeHHd 3aC00iB AI3HHTOAABIIS HA TPOILIOBOMY PUHKY ¥
aMopTH3allilo MaiHa.
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Ni3UHT TIOEMHYEe PHUCH KpPeOUTHOI ¥ opeHAHOi omepallili, ane He TOTOXKHUH
iM. Ha BigMiHy Big KpeauTy IIicad 3aKiHY€HHA TEPMIHY AISHHIY i BHIAATH
Bciei 0OyMOBAEHOI [OTOBOPOM CYMH OO’'€KT AiBMHTY 3aAHUIIAETBCH BAACHICTIO
AIBMHTOABIIA (SIKIIIO AOTOBOPOM He IiepeabadaceThbCs BUKYI 00’€KTa AI3HHTY 3a
32AWIIIKOBOIO YU BApPTICTIO IlepefaBaHHsS y BAACHICTL Ai3MHrooTpuMyBaua). Ha
BiAMIHY BiJ TpaaUIlifHOI OPEHIU, B AIBUHTY Oe3MocepeHbO 3aIidHi TPU YYaCHUKH:
AIBUHTOABENb, AIBMHTIOOTPUMYBAY i IPOAaBellh, SKHUM € HiAIIPUEMCTBO — BUPOOHUK
HeoOXigHOTro MaifHa.

Ai3uHT — TOPiBHAHO HOBa (popMa iHBECTHILHHOI nigarHOCTI. BBaxkaroTs, 110
mepIii Ai3MHTOBI yromu 6yAu yKaazmeHi B 1877 p. aMEpHUKAHCHKOIO KOMITAHIEIO
«Bell Telephone Company», o mpuiiHsAa pillleHHS HE IIpoaaBaTH TeAedo-
HIiB, a gaBaTH IX B opeHAy. TakuM YHHOM, CIIOYATKy 9K Ai3MHTOAaBenb OYyAO
OiAITPHUEMCTBO-BUPOOHUK YCTATKyBaHHsa. HacTyIIHUM eTaroM y po3BUTKY Ai3HHTY
CTaA0 CTBOPEHHS AiBMHIOBHX KOMIIAHIH, OAS SKHUX ABMHT OyB HE €AEMEHTOM
MapKETHUHTOBOI IIOAITMKHM, a OCHOBHUM BHIOM mOidabHOcTi. [lepmra komrmaHis
noxibuoro Tumy «United States Leasing Corporation» 6yaa crBopeHa B 1952 p.
y CIIA (Can-®panmmcko). B €Bpormi niepiia aizmHroBa komnadia «Jlo#ide Ai3uHT
'M6X» 3’aBuaaca B 1962 p. y PPH (drocceapmopd).

[TosiBa crertianizoBaHUX AIBMHTOBUX KOMITaHi# 6yaa BUKAVKAHA IPATHEHHSIM
3axigHux ipM-BHPOOHUKIB CKOHIIEHTPYBATH yBary Ha OCHOBHIHM MisIABHOCTI,
OiABUINEHHI gKOCTi mpoxykiii. B mux ymMoBax Ha CIeiasi3oBaHi Ai3WMHTOBI
KOMIIaHil TOKAA[AIOTHCS 3aBOAHHS 3 OOTPYHTYBaHHS 0O0CATIB (piHAHCYBaHHS,
CTpaxXyBaHHS, PO3IIHUPEHHd pPHHKY 30yTy. TakuM 4YHHOM, BHUKOPUCTAHHS
AI3MHTOBOI KOMITaHii cTae eaAeMeHTOM 30yTOBOI IIOAITHKY (PpipMU-BUPOOHHKA.

CyJacHa MizKHapoZHa ITPaKTHKA AI3MHTOBUX OIlepallif miATBEepIKYE, 110 IK
AI3WHTOIABEF MOKYTb BUCTYIIATH:

® CIielliani30BaHi AIBMHIOBI KOMIIaHIi;

e 6aHKH, 110 CTBOPIOIOTE SIK CTPYKTYPHI IiAPO3aiAN AI3MHTOBI CAYZKOU;

® AI3HMHTOBI KOMITaHii, CTBOPEHi MiANIPUEMCTBAMU-BUPOOHUKAMU MAIIHUH i
yCTaTKyBaHHS;

® AIBMHTOBI KOMIaHii, CTBOpeHi ipMaMu, 1110 HOCTABASIIOTE i 0OCAYTOBYIOTH
MallWHU ¥ ycTaTKyBaHHI.

Poamupenns macuitabiB AI3MHIOBHUX ollepaliiii mepegbadae y9acTs B IXHBO-
MYy IIPOBeIEHHI KPeAUTHHX OpraHizamiii i cTpaxoBUX KOMIIaHiH.

TakuMm 4YMHOM, YIaCHUKAMH CyJacCHOI AiI3MHTOBOI YTOH € TaKi:

1) aAismHromaBewmb — opranisaris, IO KyIlye MaiiHO i Ilepemae #Horo B
THMYacoBe KOPUCTYBAHHS 3a BU3HAUYEHY [IAATY;

2) Ai3HHrooTpHMyBad — IIiIIIPHEMCTBO, 3allikaBA€He Yy BUKOPHCTAaHHI i,
MOXKAHMBO, HaJlaAl B IpUAGAHHI OpeHI0BAHOTO MaiiHa;

3) npoaaBelb, IKHM € NiAIPHEMCTBO, — II¢ BUPOOHHUK HEOOXiJHOTO MaliHa,

4) 6aHKH (4H iHIIi Kpe AUTHI YCTAHOBH), 1110 HAJAIOTE KPEIUTH AI3MHTOIABIIIO
[AS IpUI0aHH] YCTATKyBaHHY;

S) cTpaxoBi KOMMIaHii, 1110 3MiHCHIOIOTE CTpaxyBaHHd MalfHa Al3MHTOOaBIId.
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Po3BUTOK Ai3MHTOBO] [iIABHOCTI IIPUBIB [0 I10SBU Pi3HOMAaHITHHUX BU/IIiB i yMOB
AizuHry. OCHOBHUMH BHIAMU Ai3HHIY BBAXKAIOTLCS piHAHCOB8Ul i onepauiliHuil.
KpurepieM mas IXHbOTO pO3MEKYBaHHS € TEPMiH CAY?KOU yCTATKyBaHHS.

dinancoeuii nisunz («financial leasingy) mepen6adae mpoTsarom repioay mii
KOHTPAKTy BUIIAATY OPEHOAPEM CyM, III0 IOKPHUAU O IIOBHY BapTiCTh aMOPTHU3ALLil
ycTaTKyBaHHS 4M Oiabnry if yacTHHY, a TaK0XK IPUOYTOK OPeHI00aBIId.

[Ticaa 3akiHYeHHd TepMiHY Aii KOHTPAKTy OpeHOap Mae IIOBEPHYTH 00’€KT
OpPEeHIU OPEHIOAABIIIO, a8 TAKOXK Ma€ IIPaBO YKAACTH HOBHU KOHTPAKT Ha OPEHIY
JAaHOTO MalfHa YH 3pOOUTH BHUKYII IIPEAMETa AI3HHTY 34 3aAHIIIKOBOIO BapTiCTIO.

Y xkoHTpakTi Moxke OyTH 3adikcoBaHe y3sTe Ha cebe AI3HHTOOTPUMYyBadeM
3000B’d3aHHSA: BUKYITUTU 00’€KT Y BCTAHOBACHUY TEPMiH YU 3HAHWTH HOKyHIIs abo
HOBOTI'O OpeHaaps.

Ai3uHrOmaBIIEM, SIK IIPABHAO, € AIBMHIOBA KOMIIaHIid, 110 KYIIy€ YCTATKYBaH-
He y QipMu-BupoOHUKA. AiI3MHroOBa KOMITAHid IPU ITOKYIIII HOBOTO 0O0AaMHAHHS
MOXKE€ BHKOPHCTOBYBATH IIOAATKOBY 3HMIKKY Ha IHBECTHLIi i HIPUCKOpPEHY
amopTH3ailito. lle mo3Boasie iif 3HUKyBaTH CTABKH IIEPIOANYHUX ITAATEXKIB. Ai3UHT
IIPpU BH3HA4YEeHHUX oOCTaBHHAX MOXKe OyTH BUTIIHUM MeToAoM (hiHaHCYBaHHS.

PizHoBumom (GiHaHCOBOrO AIBHMHIY € noeopomuuil nizunz. [lpu 1BOMY
BAAQCHUK YCTATKyBaHHS IIPOJA€ HOTo AI3MHTOBIH KOMITaHil ¥ OMHOYACHO YKAAQIA€E
3 HEIO IOTOBip Ai3HMHIY Ha ycTaTKyBaHHH, OyAaydu B poai KopuctyBada. Takum
YUHOM, ITOYaTKOBUH BAACHUK OAEPZKYE BiZl AiIBMHTOBOI KOMIIaHii ITIOBHY BapTiCcTh
ycTaTKyBaHHS, 30epiraioun 3a co0O0I0 IIPaBO BOAOMIHHS 1 AHIIIE IIEPiOAUYHO
BUIIAQUYIOUH IIAATEXKi 32 KOPUCTYBAHHS YCTATKyBaHHIM.

SIKIIIO AI3MHTOBIM KOMIIAQHII He BHCTA4Ya€ BAACHUX KOIITIB OAd 31 CHEHHS
BeAHKoMacuITaObHoi (piHAHCOBOI OpeHAM, BOHA 3aAydae IIO3HMKOBI 3acolu.
Lle#t pizHOBHA hiHAHCOBOIO AIBHHIY OHEpPXKaB Ha3By Ji3uHe2 i3 dodamicoeum
3anyueHHsIm xowmie. 3a CyTTIO Lieii BU/ AI3HHTY 03Ha4Ya€ 06’e THaHHS AEKiABKOX
(piHaHCOBUX yCTAHOB A (PiHAHCYBaHHS BEAHKOI oIleparlii 3 Ai3WHTY, 10 He i
CHAY KOXKHOMY 3 IIMX YCTAHOB OKPEMO.

Banspko 85% Ai3MHTOBUX yIo[l € YTOAaMH 3 3aAYYEHHSM [TO3UKOBUX KOIIITIB.
Ai3uHTOnmaBa4 Gepe MOBrOCTPOKOBY IMO3UMKY B OJHOTO YM AEKIABKOX KpPeIUTOPIiB
Ha cymy no 80% Bim BapToCTi akKTHBIB, II0 34AaI0TECS B OpeHAy (6e3 mpasa
perpecy Ha Ai3MHTOOTPUMYyBaya), IIPUYOMY OPEHOHI ImAaTeXki # yCcTaTKyBaHHS €
3a6e3MeYeHHIM TT03HUKH.

HeBim’emHUM eaemMeHTOM (PiHAHCOBOTO AIBMHTY € CMPAXYE8AHHSL
ycmamkyeaHHs, 3a0e3liedeHe, 9K [IPaBHUAO, AIBMHTOOTPUMYBadEM.

KpiM BHKOpHCTaHHS IIOJATKOBUX IIIABL, Ai3MHrozmaBad Oepe IIO3UKY B
IO3UKOAABIld Ha yMOBi «6e3 IIpaBa 3BOPOTHOI BUMOTH». Y IILOMY pasi BiH He
BiAIIOBilae Ilepel IIO3MKOAABIIEM 3a BHIIAATY I[O3UKHU. I[lo3MKa IIOCTYIIOBO
IOTalIaeThbCd i3 CyM MNEepioOgWYHUX IIAaTeXKiB, IO BHOCUTH KopucTyBad. [Homi
Al3WHTOZIABAY YCTyIIa€ CBOi IIpaBa 3a [JOTOBOPOM Ai3HHIY II03MKOJABIISM.
KopucryBau nepepaxoBye ITAaTeKi TaKOXK II03UKOAABIIIO.
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[Tpu Ai3MHTY 3 HOAATKOBUM 3aAyUYeHHSIM 3ac00iB 00’€KTaMU yro HafdacTimie
€ CyaHa, 3aAi3HWYHI BaroHH, BAHTAXKHI aBTOMO0iAl, yCTaTKyBaHHS ITiAIIPUEMCTB
KOMYHAABHOT'O OOCAYTOBYBaHHS.

Onepauiiinuii nisune («operation leasing») xapakTepHU3yeTbCA THUM, IO
yCTaTKyBaHHS BHKOPHUCTOBYETBLCS IIPOTSIOM 3HAYHO MEHIIIOIO Hacy, SIK TepMiH
€KOHOMIYHOI cAy2K0U ycTaTKyBaHH4. 11100 BigIIKOoAyBaTH BapTiCTh YCTATKyBaHHS,
AI3MHTOBa KOMIIaHig 371a€ Horo B THMYacOBe KOPUCTYBaHHH KiAbKa pasiB i
pi3HUM KOpHCTyBadyaM. PeMOHT, TexHidHe OOCAyTOBYyBaHHS, CTpaxyBaHHS IIPU
orepaliffHoMy Ai3uMHTY 3abe3redye Ai3umHroBa kKoMmrmaHigd. OO’€KTH omepartiffHoro
AI3WHTY — I1e 3BU4YaliHe yCcTaTKyBaHHS 3 BUCOKMMH TeMIIaMH MOPaAbHOTO CTapiHHA.

3aAekHO Bif KOHKPETHUX YMOB YKAQQEHHS YTOAW MOXKYTb BUIIASTUCS iHIIL
Pi3HOBHAU AI3HHIY.

Ai3uH2 Ha nodamKo6iili 0CHO6I IIPUILYCKAE K OCHOBHY YU J0AATKOBY METY
Yroou MaKCHMi3allilo IToAaTKOBHUX MIABT, III0 OTPUMYE AI3MHroAaBelb i/ YU AI3HUH-
rooTpHUMyBad.

Aisun2 i3 nocmauaHHAM 0ABANLHUUBKOT CUPOBUHU TIPUIYCKAE T10CTAa-
YaHHS AI3MHIOZaBIIEM HE TiABKH yCTATKyBaHHd, a ¥ HeoOXimHOI 1aBaAbHHUIIBKOI
cupoBUHHU. [TomiOHUH AI3HHT 9YacTO BHKOPHUCTOBYETHCH MiAIIPHUEMCTBAMM AETKOI
IIPOMHUCAOBOCTI, 3 BUPOOHUIITBA MeOAIB i [eIKUX IHITUX rasy3el.

Komnencauilinuil 1i3uH2 IIPUITYCKAE, 1110 YACTUHA OPEHIHOI IAATH 3abe3I1e-
9yeThCs IOCTAYaHHIMH IIPOAYKILil, BUITYIIIEHOI HA y3ITOMY B Ai3WHT yCTaTKyBaHHI.

I'pynoeuii ni3unz mpuUIlyCKae ydacTbh OEKIABKOX KOMIIAHIM y pPoai
AI3MHIO/IaBaviB. BUKOPUCTOBYETBCS HPU 3MaBaHHI B OpPEHOAY BEAMKHX O0’€KTIB
(bypoBoro, 3aAi3HHYHOrO yCTATKyBaHHS]) i BHMAarae, sIK IIPaBHAO, 3aAyIE€HHS
IIO3UKOBUX 3acobiB.

Ai3zunzoea ninin («deas-line») — me yroma, aHaaoriuHa 0 OaHKIBCBHKOI
KPEeOUTHOI AiHII, III0 MJ03BOASIE AIBHHTOOTPHUMyBady OPEHAYBATH [I0JaTKOBE
obramHaHHg 6€3 yKAaIeHHS III0pa3 HOBOI'0 KOHTPAaKTy. Po6oTa B peskrnMi Ai3MHT0BO1
AiHIlT MOKAMBA 3a HAgBHOCTI TICHHUX TPUBAAUX 3B’d3KiB MiXK Ai3MHTOAABadYEM i
AIBUHTOOTPUMYBaYEM.

BanexnHo 8i0 06’°exxma y200 susnauaroms:

—AI3HMHT PyXOMOT'O MaiiHa, II0 OXOIIAIOE AiBHHT JOPOXKHBOTO, IIOBITPSHOIO i
MOPCBKOTO TPAHCIIOPTY, BATOHIB, KOHTEHHEPIB, TEXHIKU 3B’I3KY;

— AI3WHT HEPyXOMOT0 MaiiHa, 1110 MiCTHTB Ai3HHT TOPTOBHUX i 0(piCHUX OYAHHKIB,
BUPOOHUYHUX IPUMIIIIEHb, CKAAIB i T. iH. ¥ IIbOMY BHITAZKY Ai3MHTOAaBay4 Oyaye gu
KYIIy€ HEPYXOMICTB 3 JOPYUEHHS AI3MHIOOTpHUMyBada.

3anexncHo 8i0 0b6csizy HaA0AHUX 000AMK0BUX NOCNY2 6UOKPEMNIOIOMb:

P grCTU AI3UHT — TEXHIYHE 00CAYTOBYBaHHS i PEMOHT 3/iiCHIOE KOPUCTYBay,

P Ai3MHr i3 JOJATKOBHMHM IIOCAYTaMH — AisuHromaBau Oepe Ha cebe
BiTIOBiZIaABHICTE IIIOZI0 PEMOHTY i TEXHIYHOTO OOCAYTOBYBaHHS YCTATKyBaHHS;

P Ai3HHT i3 TTOBHUM Ha0OPOM ITOCAYT — IIOCAYTH Ai3MHTOZABIIS HE TIiABKH 3
PEMOHTY ¥ 06CAYTOBYBaHHS yCTaTKyBaHHS, a ¥ 100 #0r0 CTpaxyBaHHS i cIAaTH
nomaTKiB Ha BAacHicTh. OcTaHHIM YacoM AiBMHTOBI omepamii memaai gactirme
MalOTh MiXKHapPOIHUH XapaKTep.
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Mi>kHapoOHuUilL Ni3uH2 XapaKTEPUIYETHCS THUM, 10 AiZUHTOmABAY i
AI3MHTOOTPUMYBaY, Ai3MHTOAAaBa4 i MIpoAaBelb YW BCi TPU YYaCHUKU YTOOU
nepeOyBaloTh B pi3HUX KpaiHax. [IpuBeneHa BuIlle KaacHU@iKallid Ai3MHIOBHX
orepaniii BHUKOPHUCTOBYETBCH W y MIXKHapomHOMY Ai3mHTY. OmHaK TIABKH B
Mi3KHapOAHOMY Ai3MHTY BH3HAYAIOTh:

B excnopmHuii Ni3uH2 — AI3UHTO1aBay KYIIy€ YCTATKYBAHHS B HAIIOHAABHOL
dipmu, a moTiM Hagae HOro 3aKOpLOHHOMY OpPeHIAaPIO;

m iMnopmmHuii nisuM2 — Al3UHTOAABAaY KYIIYE€ YCTATKYBaHHS B 3aKOPLOHHOI
¢ipmu, a moTiM Hagae HOro BiTYN3HIHOMY Al3MHTOOTPHUMYBady.

3a npaBuaamu MB®, Ai3uHrOBi 3000B’13aHHS HE BPaxXOBYIOTBCS IIPU

BU3HAYEHHI BEAUYHHHU 30BHIIIHBOI 3200proBaHOCTI KpaiHu, TOMY MiXKHAPOIHHUM

AI3MHT aKTUBHO IIiATPHUMYETBCS ypsaaMH SK PO3BHHYTHX, TakK i KpaiH, IO

PO3BHUBAIOTHCS.

(" K opeHmomaBelb, TaK 1 AIBMHTOOTPUMYyBad, MAalOThb Bix AiSI/IHI‘y\
BH3Ha4YeHi BUTOaH i nepenaru. [Jasa opeHIoAaBId i BHPOOHUKA IPUCKOPIOETHCI
nporec 30yTy IIPOAYKII{; PO3IIMPIOETECH KOAO IIOTEHI[WHUX IIapTHEPIB;
BUHHUKAaEe BUIOJA Big TOro, II0 3arasbHa CcyMa OpPEHAHUX IIAaTeXKiB
IIepEeBUIIyE BAPTICTb yCTATKyBaHHS, III0 3A€THCA B Al3MHT. Kpim TOrO, Aerie
KOHTPOAIOBATH i BpaxX0oByBaTH (PiHAHCOBI omepariii, ToMy II10 HAATeXKi HaAXOAITh
nepionguyHo. BiamoBigHO OAs AiBMHTOOTpUMyBada 30IiABIIYETHCS MOKAWBICTH
caMociHaHCYBaHHS; 3’ IBAIETHCH MOXKAUBICTD OLIIHUTH yCTATKyBaHHH B IIpolieci
HOro excrmayaTariii, III0 [03BOASIE BUPIIIUTH ITUTAHHS PO HOro npuabaHHd;
30epiraeTbCsl MOXKAHUBICTE OfepPKAHHA KPEAUTIB 3 IHINHUX AKepea. Y HiACyMKy
3aCc0o0H AIZMHTOOTPUMYBada BUKOPHUCTOBYIOTHCS OIiABIII PAIliOHAABHO. )

IIpu opendi, wo ginancyemscs, nizuHzoompumyeau mae eusHaueHi
nepeeaau 1opiBHAHO 3 (piHAHCYBaHHAM y (popMi 0aHKIBCBKOTO KPEIUTYBaHHS:

® AIBMHTOOTPHUMYBady HamaeTbcd (iHAHCYBAHHSA Ha IIOBHY BapTiCTh
OPEHZIOBAHOI'0 yCTATKyBaHHH, TOMAi K KPeAUTH IOKpuBaioTh aunte 80 — 85%
yroau. Cyma maaTexy TBepAo (PiKCyeTbCcs B OOTOBOPI, L0 A€ MOXKAUBICTH 3a-
3/TAAETIb OLIIHUTH BUTPATHU Ha MaMOyTHIO IIPOAYKINIO (CKAABKYAIOBATH I1iHY);

® II0YaTKOBHH BHECOK AI3MHTOBUX ITAATEXKiB, 1110 BUPaXKaloThCH YV BiICOTKaX,
HUXKXYUH, HiXK CTaBKU 0aHKIBCHKUX KPEIUTIB;

® BUIIAAQTA AIBHMHTOBHUX I[IAATEXKIB 3a TBepZO (piKCOBAaHHMMHU CTaBKaMH B
yMmoBax iHQAAii Ta 3HEIiHEHHHd T'polleld cTae 3 JYacoM OiABLI BUTITHOIO OAS
AI3MHTOOTPUMYyBa4a;

® opeHa, o PiHAHCYETHCH, € 3aCO00M CKOPOUEHHS TEPMiHIB MOCTAYAHHS,
0CO0AMBO IIPH IIOCTA4YaHHI CKAQOHOTO yCTATKyBaHHS, II0 BHIIYCKA€TbCSA Ha
OCHOBI IHOAUBIAyaABHUX 3aMOBAEHD;

e opeHpa, 10 PiHAHCYETHCH, JOCTYIIHA A Oyab-sIKOI KOMIAaHil, B T. 4. IAS
OpibHUX i cepenHixX, KOTPUM AOCTYII 10 KPEOUTIB Ha GiABIII CIPUSITAUBUX YMOBaX
3aKpUTHH, OCKIABKH BOHH HE € «IIEPIIOKAACHUMH» ITI03UYaAbHHUKaMHU;
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, N e Ipy opeHHOi, 10 QiHAHCYETHCH,
aMOpTH3allifiHi BifpaxyBaHHA 3ilCHIOE
AI3WHTOIaBAaY; OPEHIHI ITAATEXK1 MiCTUTHCS
B TakK 3BaHUX «3aTaAbPHUX BUTpaTax», III0
BiHiMalOTBCH i3 CyM, II0 MHiZAATAIOTH
OIIOJaTKyBaHHIO;

® AI3HTOOTpPUMYyBad 30epirae CBOIO
AIKBITHICTh; HOMYy IHIPOIIOHYETBECS IIPOCTa
KaABKyAdLlid, 10 6a3yeTbCsd HA BHUIIAATI
IAaTeXiB y TPUMICAYHI WM MiBpivHI
TEPMiHH.

Franchising
in international services

Franchising

is basically a specialized form of
licensing in which the franchiser not
only sells intangible property to the
franchisee (normally a trademark), but
also insists that the franchisee agree to
abide by strict rules as to how it does
business. The franchiser will also often
assist the franchisee to run the business
on an ongoing basis. As with licensing,
the franchiser typically receives a royalty
payment, which amounts to some
percentage of the franchisee’s revenues.

Buzo0u opeHnou, wo dinancyemeo-
csi, ona nisuxzodaeaua MOXKYTb OyTH
HiICYMOBaHi B TaKUH CI10cib:

~ 4 — PO3LIUPEHHT KOAA  CIOXUBa4iB

3a paxyHOK THX KOMIIaHi#, III0 He

MalOTh [OOCTATHBO 3acCO0iB [OAS TIOKYIIKH

yCTaTKyBaHHS; HE MalOTh IOTPeOH B yCTaTKyBaHHI Ha TPHUBAAUM TepMiH;
T1060I0IOTHCH TTOKYIIKY HOBOI, HE BiJOMOI IM TEXHIKH;

— HaAAro/DKEHHSI JOBIOCTPOKOBHX 3B ’9I3KiB 3 AI3MHIOOTPHIMyBadYaMH, CTabiAbHICTD
B O/Iep>KaHHI BiJl HUX [TIAQTEXKIB;

— AI3MHTOBI TAaTeki B OiAbIIocTi KpaiH He HOiAAIraloTh IIPIMOMY
OIIOATKYBaHHIO; OCKIABKHM AI3WMHIOBI IIAQTeXKi 3apaxOBYIOTHCH [0 3araAbHUX
BUTPAT, BOHHU 3BIABHAIOTHCS Bil CIIAaTH IPAMHUX ITOJATKIB, a BAACHE MaifHO — BiJ
IOJATKIB Ha BiJICOTKHY 34 MTO3UKaMHU, OTPUMaHUMU JIAS TPpUAOaHHS IILOT0 MaiiHa.
3 orasy Ha IIi ITIABTH AI3MHTOAAaBa4 Ma€ MOXKAUBICTB iCTOTHO 3HU3UTH OpPEHHI
CTaBKU (opeHaa MoxKe OyTH B IIiBTOpa pa3sy AelIeBIa Bil 3BHYafHOr0 KpeauTy),
1110 T03BOASIE PO3IINPIOBATU KOAO AI3MHTIOOTPUMYyBaUiB.

,._____________________.\
e e e e e = — -

Hedonikxamu nisunzy € maxi:

P> AIHHTOOTPUMYBad OOMEXKEHUH y PO3MOPAIKEeHHI MaifHOM, OTPHUMAaHUM
B OPEHAY;

P peasbHa PHHKOBA IliHA yCTATKYBAaHHS ITiCASI 3aKiHYE€HHS TEPMIiHY AI3HMHTY
Moxke OyTH HHUXKYe, HisK 06roBopeHa B yIro/i 3aAHIIKOBA BapTiCTh;

P> cymapHa BapTiCTh AI3HHIY B AEIKUX CHUTyALligX MOXKe OyTH OiABIIIOO, HixK
BapTicTh 0aHKIBCHKOI TTO3UKH;

» B ymMoBax iH(ALITi AI3MHTOBI omepaltii, 1110 MalOTh JOBTOCTPOKOBUH Xa-
pakTep, MOXYTb BUSBUTHCS HEBUTITHUMHU JIAS AI3WMHTOABIIL.

Po3BUTOK pPHHKY AIBMHTOBHUX IIOCAYT CHOPHUATHME VCIINIHIE iHTEerparii
€KOHOMIKM y cCBiTOBy. OOHaK TIOTPIOHO BpPaxoByBaTU TaKy OOCTaBUHY: y Psi
KpaiH ITiABTH OAS AI3MHTOABIIL, 1110 BIAMBAIOTE HA PO3Mip IEePIOAUYHUX ITAATEXKIB
i 3a0e3r1e49yIoTh IPUBAOAUBICTE AI3HMHTY, HEe NOWUPIOIOMbCSL HA Y200U MIKHAPOOHO-
20 Ni3uHey, Y ubomy pasi, 3 02150y HA CPOPMOBAHI peanii OOYiNbHIUE cKopucma-
Mucst KAACUUHUM 002080POM YU JOTOBOPOM OPEHIU KYITiBAi-IIpOJasKy Ha BUIIAATY.
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m Advantages oo T Tt s s m RN
The advantages of franchising as |
& . & ! Advantages
an entry mode are very similar to those ! L ) N
Rk R . . 1 In the typical international licensing deal,
Of llcensll’lg. The ﬁrm 1S I‘elleved Of | the licensee puts up most of the capita[
many of the costs and risks of opening : necessary to get the overseas operation
. . going. Thus, a primary advantage of licensing
|
a foreign ma}rket on lj[s own. Instead, | is that the firm does not have to bear the
the franchisee typically assumes , development costs and risks associated
those costs and risks. This creates a ' with opening a foreign market. Licensing is
ood incentive for the franchisee to : very attractive for firms lacking the capital
g . v . ) , to develop operations overseas. In addition,
build profitable operation as quickly | licensing can be attractive when a firm is
as possible. Thus, using a franchising 1 unwilling to commit sup.stantial fin.a_ncial
. f build | resources to an unfamiliar or politically
strategy, a service rm - can ul ! volatile foreign market. Licensing is also
up a global presence quickly and : often used when a firm wishes to participate
at a relatively low cost and risk. as y in a foreign market but is prohibited from
, ’ 1 doing so by barriers to investment.
McDonald’s has. . .
| Disadvantages
m Disadvantages I Licensing has three serious drawbacks.
The disadvantages are less : First, it does not give a firm the tight
pronounced than in the case of ! ¢ontrol over manufacturing, marketing,
| . . L K 1 and strategy that is required for realizing
licensing. Since franchising is often experience curve and location economies
used by service companies, there is | Second. competing in a global market may
no reason to consider the need for 1 require a firm to coordinate strategic moves
coordination of manufacturin to I across countries by using profits earned in
hi . 41 g . : ?ne country to support competitive attacks
ac 1eve.experlence cu?"v.e an o.cat.1o.n . in another.
economies. But franchising may inhibit 1 Third, This is the risk associated with
the firm’s ability to take proﬁts out of ! licensing technological know-how to foreign
L. : companies. Technological know-how
one country to support competitive , constitutes the basis of many multinational
attacks in another. 1 firms' competitive advantage. Most firms wish
A more signiﬁcant disadvantage 1 t_‘o maintain contl_'ol over hova their know-how
L. k K I js used, and a firm can quickly lose control
of franchising is quality control. The : over its technology by licensing it.
foundation of franchising arrangements

is that the firm’s brand name conveys a e -
message to consumers about the quality

of the firm’s product. Thus, a business

traveler checking in at a Hilton International hotel in Hong Kong can reasonably
expect the same quality of room, food, and service that she would receive
in New York. The Hilton name is supposed to guarantee consistent product
quality. This presents a problem in that foreign franchisees may not be as
concerned about quality as they are supposed to be, and the result of poor
quality can extend beyond lost sales in a particular foreign market to a decline
in the firm’s worldwide reputation. For example, if the business traveler has
a bad experience at the Hilton in Hong Kong, she may never go to another
Hilton hotel and may urge her colleagues to do likewise. The geographical
distance of the firm from its foreign franchisees, however, can make poor

e e e e o o e Em Em e Em Em e Em Em R Em e e Em Em e Em m R e Ee e Em e Em em e e e e e = e e o
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ST T T TT T r T r T ¢ quality difficult to detect. In addition, the

‘ i , ¢ | sheer numbers of franchisees-in the case of
icensing agreemen )

: cens agreeme : McDonald’s, tens of thousands-can make

i A is an arrangement whereby |, quality control difficult. Due to these factors,

y @ licensor grants the rights to 1i bl .

1 intangible property to another entity 1 quality problems may persist.

! (the licensee) for a specified period, ! Oneway around this disadvantageis toset

: and in return, the licensor receives : bsidi ) h . hich th

, @ royalty fee from the licensee.9 | up a subsidiary in each country in which the

i Intangible property includes patents, |, firm expands. The subsidiary might be wholly

| inventions, formulas, processes, | ,wned by the company or a joint venture with a

I designs, copyrights, and trademarks. ! R s

! For example, as described in the ' foreign company. The subsidiary assumes the

, accompanying Management Focus, | rights and obligations to establish franchises

| to enter the Japanese market, . .

| Xerox, inventor of the photocopier. | throughou’t the particular cour.ltry or region.

I established a joint venture with Fuji ' McDonald’s, for example, establishes a master

| Photo that is known as Fuji-Xerox. | franchisee in many countries. Typically, this

L I

master franchisee is a joint venture between
McDonald’s and a local firm. The proximity

and the smaller number of franchises to oversee
reduce the quality control challenge. In addition, because the subsidiary (or
master franchisee) is at least partly owned by the firm, the firm can place its
own managers in the subsidiary to help ensure that it is doing a good job of
monitoring the franchises. This organizational arrangement has proven very
satisfactory for McDonald’s, Kentucky Fried Chicken, Hilton International, and
others.

Leasing business including finance leases and operating leases in two ways:

m Finance lease, also known as Full Payout Lease, is a type of lease wherein
the lessor transfers substantially all the risks and rewards related to the asset to
the lessee. Generally, the ownership is transferred to the lessee at the end of the
economic life of the asset. Lease term is spread over the major part of the asset
life. Here, lessor is only a financier. Example of a finance lease is big industrial
equipment.

mOn the contrary, in operating lease, risk and rewards are not
transferred completely to the lessee. The term of lease is very small compared
to finance lease. The lessor depends on many different lessees for recovering
his cost. Ownership along with its risks and rewards lies with the lessor.
Here, lessor is not only acting as a financier but he also provides additional
services required in the course of using the asset or equipment. Example
of an operating lease is music system leased on rent with the respective
technicians.

mDomestic and International Lease: When all the parties of the lease
agreement reside in the same country, it is called domestic lease.

International lease are of two types — Import Lease and Cross Border Lease.

When lessor and lessee reside in same country and equipment supplier
stays in different country, the lease arrangement is called import lease.
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When the lessor and lessee are residing in two different countries and no
matter where the equipment supplier stays, the lease is called cross border
lease.

MisknapodHi mparcnopmui nociyau — 1€ TIOCAYTH BCiX BUIIB TPAHCIIOPTY,
SIKi 3a0e3MeUyIoTh ITEPEMIIIIEHHS TOBapiB (BaHTaXiB) i Aofe#l (maca>kupiB) Mix
nBoMa 4ym Oiabllle KpalHaMH Ta dKi HaAaloTbCs pe3ufieHTaMU onHiel KpaiHu
pe3uneHTaMm iHIIoi.

3aAekHO Bim BUAY TPAHCHOOPTY, L0 BUKOPHUCTOBYETHCS OAS I€PEBE3EHD,
PO3pPi3HAIOTE MOPCBHKi, pPiYKOBi, MOBiTpAHi, TpybompoBimHi, KOCMIiuHI,
3aAi3HUYHI Ta aBTOMOOIABHI cioAydeHHd. MixKHapPOAHI CIIOAY4YeHHs OyBalOTh
npsmi Ta kombGiHoBaHi. IIpsMi MiXKXKHAPOAHI CHOAYYEHHSI OGCAYTOBYE OIUH
BU TPAHCIOPTY, a KOMOiHOBaHI — IOCAiIOBHO ABa abo AeKiAbKa BHIIB
TPaHCHOPTY.

HaiiGiapm yHiBepcaaAbHUM i epeKTHBHHM 3aCO6G0M TPaHCNOPTYBaHHS
BEAHKHX o6csariB ToBapiB (BaHTaxkiB) € MopchKHi#t TpaHcmopT. Loro
4acTKa CTaHOBHUTH 6Au3bkKo 80% Bim 3araapHOTO 0OCATry MiXKHapOOHUX Iepe-
Be3eHb.

Y MIXKHapOOHUX [TaCaKUPCBKHUX IIEPEBE3EHHAX AiAUPYEe MNOBITpSHUHN
TPAHCIIOPT, SKUH 3a0e3Iiedye ImepeBary y IIBUIKOCTI IepEeBE3€Hb.

Henaai 6Giabllle 3acCTOCYBaHHSA y MIXKHAPOAHUX IIEPEBE3EHHAX OTPYMY€E
IaH’eBpoIlelicbKa TPaHCIIOPTHA CHCTEMa 3 BUKOPHCTAHHSM MYABTHMOJAABHUX
IepeBe3eHb — IIepeBe3eHb, KOAHU IIePEMIMIaloThCs MOAYAL (BaHTaXK MHaKyeTbCd B
KOHTeHHepH, B ITIaKeTH Ha MiifoHax i Tpefaepax).

Mi>knapoOHuii mpaHcnopm — 1€ IIOCAYTH PIi3HUX BHUIIB TPAHCIOPTY,
0 HANAIOTHCH pe3uAeHTaMU oaHiel KpaiHu pesumeHTaMm iHmoi. TpanHcnopm
y MIXKHaApOOHHUX 3B’da3Kax 3abesrnedye IepeBe3eHHS BaHTAXKIB 1 Imacaskupib
MiX KpaiHamM#, TOOTO CTBOPIOE TPAHCIOPTHI IIOCAYTH B BHUKOPHCTOBYETHCH B
MiIZKHAPOOHUX CNONYUEHHSIX.

Budu mpancnopmy: BOOHUI, IOBITPSHUM, HA3eMHHH, TPyOOITPOBIIHMUIMA,
KOCMIiYHUH.

CeameHmu puHKYy mMpaHCNOPMHUX NOCNYe:

® BHYTPIIIIHI PETYASIpHi ITIEpEBE3€HH4 (i3 BUOKPEMAEHHSIM MiCIIEBUX);

® Mi>KHAPO/AHI peryAsdapHi IIepeBe3eHHS;

® HeperyAsIpHi IepeBe3eHHs (MiXKHapOHi, BHYTPillIHi);

eIepeBe3eHHs, 3TrPyloOBaHi 3a [AgepzKaBaMH, peTioHaMH, IIifperioHaMHu,
mapaMu MicT (aeporopTiB);

® 33 CTPYKTYPHUM CKAQIOM ITacCaskKUpiB.

Emanu mMinHapoOH020 nepeee3eHHst 6AHMANCY:

—TepUTOpPi€r0 KpaiHu-eKcropTepa;

—TPaH3UTHOIO 200 MOPCHKOIO MiATHKOIO;

—TepUuTOpi€lo KpaiHu-eKcropTepa.
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Bunn
TPaHCIIOPTY
HOBITPAHHIA ' pyGomnpoigHnii
v
BOJHUMN HAa3eMHUH KOCMIYHHUH

Puc. 16. Buau TpaHCHOpPTY

Cyb6’cxxmu Mi>kKHAPOOHUX MPAHCNOPMHUX 6i0HOCUH

P [IepeBi3HUK — yKAa[a€e KOHTPAKT Ha IIEPEeBe3€HHsS TOBapy Ta 34iHCHIOE
IIepeBe3eHHd;

> excnequTop (ppaxToOBUIL areHT, KoOMicioHep, Opokep) — opraxizoBye
IepeBe3€HHS BaHTaXKiB IIEPEBI3HUKaMHU Ta CYIIPOBO/XKY€E BaHTaXKi;

P> CTUBIZOp — oIepaTop BaHTaXKHUX TE€PMiHAAIB.

Ocobnueocmi pozeumky Mi’HAPOOHO20 mpaHcnopmy:

m HACAIIKOM poOOTH TPAHCIOPTY € HEe HOBUM ITPOAYKT, a IIEBHUM KOPUCHUM
edeKT, III0 TIOASTa€e B IIepeMilleHHi abo 3MiHI HepeMillleHHS BaHTAaXKIB i
macaxkupisB;

B BUKOPHCTOBYETbCS HE CHPOBHHA, a 3aco0H BHUPOOHHITBA H IOIOMIiXKHI
MaTepiaau;

B CBOEIO OiIABHICTIO IPOJOBIKYE BUPOOHUYUY POLIEC;

m [I0B’d3aHUY i3 yciMa raay3siMy Hal[iOHAABHOTO T'OCIIONapCTBa;

m XapakTepHe AiHilTHe pO3MillleHHd];

B IIPHCKOPIOE COIiaAbHO-eKOHOMIYHHHE PO3BUTOK;

B 3YMOBAIOE PO3MIIIEHHSI OKPEMHUX raay3eil BHPOOHUIITBA;

B TPAHCIIOPTHI BUTPATH BPaXOBYIOTH Yy 3araAbHHX BUTPATax BHPOOHHIITBA
OBidi: a) Ha cTaznil BUpoOHUIITBA; 6) Ha cTandii obopory.

dbarxmopu eubopy mparncnopmy Oast MiNKHAPOOHUX CNONYUEHD:

1. /leprKkaeHo-NOAIMUYHL:

e XapaKTep B3a€MOBIIHOCHH AepKaB, B T. 4. KpaiH, yepe3 g9Ki nepeBe3eHHI
3MiHICHIOIOTBCS TPAH3UTOM;

® HOPMATHBHO-IIPABOBE PETYAIOBaHHS TPAHCIIOPTY,

e eprkaBHA IATPUMKA HAIlOHAABHUX ITEPEBI3HUKIB 1 3aXoqu oOMeEIKeHHS
11010 iHO3EMHUX IIEPEBI3HUKIB;
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eicTOpHYHI yMOBH (POPMYyBaHHA TPAHCIOPTHOI MEPEKi;
® BificbKOBI ¥ CcOIliaAbHI KOH(PAIKTH.

2. IlpupooHo-eeoepadhiuHi:

—IIPUPOLHI Ta KAIMATUYHI 0COGAHBOCTI KpaiH i perioHiB, B T. 4. po3Mipu Te-
puTopii, IMOBIpHICTh CTUXIHHUX AHX i IOTOAHHUX YMOB,;

—METEOPOAOTIYHUH CTaH;

— eKOAOTIYHUH BIIAMB 3aC00iB TPAHCIOPTY HA HABKOAUWIITHE CEPEIOBUIIIE;

—CE30HHICTb IIepeBe3eHb.

3. TexHiuHi Ui ekcnaiyamauyiliHi xapaKxmepucmuku mpaHCnoOpmHUX 3acobia:

» piBent HTII Ha okpeMux BUAaxX TPaHCIOPTY;

» Oesmeka Ta HaAifHICTE POOOTH TEXHIYHUX 3ac00iB TPaHCIOPTY;

» cobiBapTicTh TpPaHCIIOPTYBaHHS;

P IIBUIKICTEL JOCTABKH,

» piBeHb HaBIiralifiHoro 3abe3reYeHHs;

» MOXXAMBICTH PETYASIPHOTO (HemepepBHOTO) abo iHomi, HaBIIakH,
CIIeIliaAbHOIO (YapTEepPHOI'0) TPAHCIIOPTHOIO 00CAYTOByBaHHY;

> MOXKAUBICTE 1 HEOOXiZHICTE BIiANIOBIAHOI MiATOTOBKH TPAHCIOPTHHUX
KOMYHIKalliii;

» BiAIIOBiAHICTH YMOB TPAHCIOPTYBAaHHS TPAHCIIOPTHHUM XapaKTEePUCTUKaM
TOBapYy.

4. TopzoeeibHO-eKOHOMIUHL:

m piBeHb i TeMIIH PO3BUTKY KpaiH i perioHis;

N CTaH 3araAbHOI PMHKOBOI KOH IOHKTYPH;

N CTaH PHUHKOBOI KOHIOHKTYPH Ha BIAIOBILHOMY PHHKY TPaHCIIOPTHUX
TIOCAYT;

N CTaH MAATIXKHOTO Ta TOPTrOBOTO 0aAaHCY;

B CTaH BaAIOTHHUX PUHKIB;

® 0COOAMBOCTI IIIHOBOI (TapH(HOI) ITOAITUKH, PO3MIpPH ITiABT, 3HHUXKKH;

B CPOIIIOBI # PO3pPaxXyHKOBO-KPEOUTHI BiTHOCHUHU,

m piBeHb iH(OpPMAIiHfHOTrO (Y TOMY YHCAI pEKAAMHOTO0) 3a0e3redYeHHs ITepeBi-
3HUKIB Ta IXHiX KAIEHTIB;

E PiBEHb PO3BHUTKY, XapakrTep i popMH HOCEpeqHHUIITBA B MiKHAPOAHUX
TPaHCIIOPTHUX OIlepalliax.

Yapmep — noroBip dppaxTyBaHHs, SKUH YKAQOAETHCS MiK (PpaxTiBHHKOM i
dppaxTyBaABHHUKOM.

dpaxmieHuk - ocoba, sdKa yKAaaa [OJOTOBIp MOPCBHKOTO (HOBITPSHOTO)
IepeBe3eHHs 3 YMOBOIO HAa/IaHHA OAS MOPCBHKOTO IIEPEBE3E€HHS BAHTAXKy BCHOTO
cyaHa, Horo 4acTHHHU ab0 NeBHUX CYJOBHUX ITPUMIIIEHB.

dpaxmyeanvHuK - TiepeBi3HUK abo ocoba, gKa Bim iMeHI IepeBiZHUKA
yKA@Aa OOTOBip MOPCBHKOTO (IIOBITPSIHOTO) IIEPEBE3EHHH.

YapmepHe noeimpsiHe nepeee3eHHst — 1i¢ IIepPEBE3€HHS, HAKe
BUKOHYETBHCS Ha IMiAcTaBi moroBopy daprepy (ppaxTyBaHHA IIOBITPAHOTO
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CcynHa), 3a IKHUM OJHA CTOpoHa ((ppaxXxTiBHUK) 3000B’SI3yETHCS HAOaTH iHIIIH
CTOpPOHI (PpaxXxTyBaAbHHKY) 3a MAATHIO BCIO MICTKICTHP OOHOTO YH KiABKOX
HOBITPAHUX CyZieH Ha OOUH abo KiAbKa peMciB A HMOBITPAHOTO IepeBe3eHHS
macaxupiB, 0araxy, BaHTaXy, IOMITH abo 3 IiHIIIOI METO0, SKIIO Iie He
CyIlepedYUTh YHHHOMY 3aKOHOIABCTBY.

Konocamenm — I0OpUIUYHUN JOKYMEHT, IIO:

® [IiATBEPXKYE HAABHICTb JOTOBOPY IIEPEBE3EHH;

©3aCBif4dy€e IPUHHATTA BaHTaxXKy OO0 I€PEBE3€HHS;

e MiCTHUTE 000OB’I30K NEpeBi3HMKA BHUAATH BAaHTAX y IYHKTI IpH3HAYEHHS
BaHTa*KOOTPUMyBady.

Buou xoHocameHma:

— IMEeHHHIH,

—Ha Ipea’sBHUKA;

— IeAeBePi-OpAepHUH;

— [IpAMU;

— HACKPi3HUH.

Buodu ¢ppaxmyeanHst cyoeH:

> dpaxTyBaHHS Ha OOUH pelic («voyage charter);

> (ppaxTyBaHHS Ha HOCAIZIOBHI peticu («consecutive charter);

P> ppaxTyBaHHA 3a reHEPAABHHUM KOHTPAKTOM («general contracty);

> dppaxTyBaHHS CyqHA Ha EeBHUH dac — TafiM-dyaprep («time-chartem);
> (ppaxTyBaHHS CyaHAa Oe3 eKinaxy — 6epboyr-gaprep («bare-boat charter).

There are four ways of importing and exporting —road, rail, air and sea — al-
though you may need to use more than one type of transport.

Road transport can be the most flexible option for your international
business, especially within the EU. The motorway network is good and crossing
national borders is usually quick and efficient.

Other advantages:

% N m relatively low cost

m extensive road networks — scheduled deliv-
ery days and next day delivery services are a viable
option

myou can schedule transport to suit you and
you can track the location of goods

m consignments can be secure and private

Transport and distribution
are key considerations when
planning for international trade.
Choosing the right mode of
transport is essential to ensure
your import or export operation
is efficient and cost-effective.

U U U
[ N —1

e e e - But there are also risks for road transport:
e long distances overland can take more time
ethere can be traffic delays and breakdowns

ethere is the risk of goods being damaged, especially over long distances
e toll charges are high in some countries
e some countries have different road and traffic regulations
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If your business needs to transport large quantities but there is no pressure
to deliver quickly, shipping by sea may be suitable.

Other advantages include:

—you can ship large volumes at low costs — a freight forwarder can consoli-
date consignments to reduce costs

—shipping containers can also be used for further transportation by road or rail

However, there are also risks for sea transport:

» shipping by sea can be slower than other transport modes and bad
weather can add further delays

» routes and timetables are usually inflexible

» tracking your goods’ progress is difficult

» you have to pay port duties and taxes

Documents

m All your consignments must be accompanied by either a Bill of Lading or
Sea Waybill. These documents clearly set out who the consignment owner is and
the terms of the contract of carriage.

m When exporting to a new customer, use a Bill of Lading. This allows you
to retain ownership of the goods until you release them to your customer. It is
risky to release the goods before full payment is made unless you know your
customer’s creditworthiness. Bills of Lading give you documentary security and
more control over your consignments.

Rail transport is a cost-effective and efficient way to move your goods. It
offers you the following advantages:

e fast rail links throughout Europe

eit is environmentally friendly compared with other transport modes

However, there are also risks for rail transport:

—routes and timetables available can be inflexible, especially in remote
regions

—rail transport can be more expensive than road transport

—mechanical failure or industrial action can disrupt services

—further transportation may be needed from a rail depot to the final
destination, adding to costs and affecting delivery schedules

Insurance and documentation

If you transport goods by rail, the Convention Concerning International
Carriage by Rail (COTIF) is the system of law which applies in the 45 states
in Europe, North Africa and the Middle East that are members of OTIF, the
International Organisation for International Carriage by Rail.

Mixncnapooni mparncnopmui yzoou:

1. Mopcoki nepege3eHHsL:
» ['aa3bpKi IIpaBHAa IIPo KOHOcaMeHTH (1924 p.);
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P BprocceabChKHUH ITPOTOKOA 3TIEPETAT Ay 'aa3bKUX IIPaBHUA ITPO KOHOCAMEHTH
(mpaBuaa 'aara-Bic6i) (1968 p.), o HabyB yuHHOCTI B 1978 p.;

» Kouseniia OOH mpo MOpceKi mepeBe3eHHs BaHTaxkiB ([aMbyp3bki
IpaBHAQ);

» CBpomelickka yrozma IIpo HaWBaXXKAUBINILI BHYTPIIIHI BOAHI IMIASIXHU
MiXXHapogHOTo 3HadyeHHs (1996 p.);

P €Bponeiickka yroma IIpO MIDKHApPOAHI IIepeBe3eHHS HeOe3neYHUX
BaHTaXiB BHYTPIIIHIMHA BogHUMH InagxaMmu (BOIIOT).

2. 3anisHUUHI nepese3eHHsL:

m BepHCchbKa KOHBEHIIid IIPO MiXXKHapoAHi 3aaizHu4Hi nepeBe3eHHda (COTIF,
1980 p.);

m MixXypsgaoBa opraHisallid 3 Mi>KHapOAHUX IIepeBe3€Hb 3aAi3HUYHHUM TPaH-
crioptoMm (OTID);

m Yroma Ipo MiKHapoaHe 3aAi3HUYHE BaHTaxKHe croAydeHHs (1951 p.).

3. AemomobinbHi nepege3eHHs.:

e KOHBEHIIiS ITpO AOTOBIp MIiXKHApPOAHOTO IepeBe3eHHsI BaHTaxXiB (1956 p.
(mie B pemakiii 1978 p.));

eCBpomeiicbka yroga PO MiKHApPOAHI aBTOMOOIABHI IHepeBe3eHHS
Hebe3rnevyHux BaHTaxiB (1968 p.);

eMuTHa KOHBEHIIid IIpO MiXKHApPOAHI IIepeBe3eHHd BaHTaXKiB i3
3acrocyBaHHaM KHKKHU M/II (KomBenmis MAII, 1959 p., 1975 p. — HOBa
penaxiiisi, Habyaa yuHHOCTI B 1978 p.);

e €Bpomneiicbka yroza IoAo pobOTH eKilmaxkiB TPAHCHIOPTHHX 3aco0iB, sSKi
BUKOHYIOTH MizKHApOoAHi aBToMObiABHI mepeBe3eHHs (EYTP);

e KoumeHitis OOH 3 MixkHapooHUX 3MIIIaHUX II€peBe3eHb BaHTaXKIiB
(24.05.1980 p.).

4. IlogimpsiHi nepege3eHHsL:

—KouBeH11ia 11po yHidiKaIliio AeTKHX IPaBHA, 1110 CTOCYIOTHCS MizKHAPOIHUX
aBianepeBe3eHb (1929 p.);

—Taaspkuit mpotokoa (1955 p.);

—I'BaTemaabpchkuii mpotTokoa (1971 p.);

—Moupeaabcbkuit potTokoa (1975 p.);

—I'Bamasaxapcrka KoHBeHIIid (1961 p.).

Mi>kHapoOoHi mpaHcnopmHi KOHEEHUIl — MiXKHAPOIHI yroau, siKki BU3HA-
4alOTh YMOBH IIEPEBE3€HHI BaHTaXIB i IMacakupiB THUMH YU iHITUMH BHAAMHU
TPaHCIOPTY.

Mixcnapooni mparncnopmui opaanisayii:

» Opranizariga cuiBpobiTHHIITBA 3aAi3HHNE (OC3);
» MixkHapoaHuii coio3 3aaizauls (MC3);

» MixkHapoaHa aBiamifiHa TPaHCIIOPTHA acolliallid;
» €Bponeticekoi ekoHOMIUHOI KoMmicii (EE) (IATA);
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» MixxHapoaHa opraHizamiga musiapHoi aBiarii (IKAO);

» €Bponeiicbka KoH(EepeHLIisa MiHicTpiB TpaHcnopty (EKMT);

» Kowmirtet 3 BHyTpimHboro Tpaucnopty (KBTK) OOH;

» MixxaHaponHuii coro3 aBToMobiabHOTro TpaHcmopty (MCAT);

» MixxkHapoaHa Mopchkka opranizarisa (IMO);

» €Bporneiicbka KoH(epeHIIia nuBiabHOI aBiarii (EKLIA);

> MixxHapoaHa opraHisallis MOPCBKOI'O CYIIyTHHKOBOro 3B’s3Ky (IIIMAP-
CAT, 1978 p.);

» KowmiteT i3 BHyTPIIITHBOrO TPAaHCHOPTY €BPOIIEHCHKOI EKOHOMIYHOI KOMicii
OOH;

» [lyHnaiiceka Kowmicia # iH.
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TEMA 4
TEOPISI MIXXHAPOHOI TOPI'IBAI

Topeienst ma ii ymosu.
BazanbHomeopemuuHi KOHYeNnyii NOPIBHSIbHUX nepeasda.

Mooeni abcontomHux yiHo8ux nepesa.

b~

BionogioHicmb MK 6QKAHHAMU 0OMIHY SIK YMO8A MOP2i8l
ma 8UKOPUCMAHHSL 8AIIOMHO20 KYPCY 8 eKOHOMIUHIU NOSIMUYL
Ymoea mopeaieni i 06MiHHUL KYpPC.

Teopist 308HIUHBOI MOpeiesli ma PO3MAULYBAHHSL.

Teopema /. PikapOo npo nopisHAbHL nepesazu.

daxmopu, U0 BUSHAUAOMb NOPIBHSIbHL UIHO8L nepesazu.

Ymosu mopeieni npu pizHUX Cni88iIOHOUWEHHSIX nonumy.

=0 ® N O O

0. Ymosu mopeigni npu pisHux pigHsX NPOOYKMUBHOCMA.

1. Topzienst ma ii ymoeu

MixxHapoiHa TOPTiBAS B HAIIl YaC PO3BHHYAACS B OOHY 3 TOAOBHUX PYIIIHHUX
CHA CBITOBOT'O PO3BHUTKY. BoHa 30cepekeHa mepeBakHO B PO3BUHYTHX KpaiHax.
Maiizxe 80% eKCIIOPTY IIPOMHCAOBO PO3BUHYTHX KpaiH HNPU3HAYEHO OAS iHIITUX
PO3BHHYTHX KpaiH. 3a TakKuxX yMOB JOCHUTL CKA3JHO IIi3HAaBaTH 3aKOHU, IIIO
BHU3HAYaIOTh KOHKPETHI €KOHOMiuHi ¢BHUINA, TOMY BYE€Hi 3BEpPTAIOThCH M0
¢dopMyAIOBaHHSA OCHOBHUX IIOHSTH 1 Kateropiii. OTxKe, mepiI 3a Bce, HEOOXimHO
BU3HAYUTHU BUXIi[AHI ITOHATTS MizKHAPOIHOI TOPTiBAi.

Y Ha#izaraabHIIIIOMY PO3yMiHHI TOPTIBAIO iHTEPIIPETYIOTH K OOMIH TOBa-
paMu i IocayraMu MiX ABOMa ITapTHepaMH, B POAi SKHUX BUCTYIIAIOTH KpaiHH,
dipmu Ta okpemi inguBinyymu. Toprosi mapTHEpH MOXKYTH OyTH pe3uieHTaMU
onHiel i Tiel camoi kpainu abo pizHuX KpaiH. [IOHITTS «pe3HAEHT» € IIPUHITUIIOBO
BaXXAUBHM JAd PO3MEXKyBaHHA BHYTPIIIHIX i 30BHIIIHIX omnepariii. PesuneHnToM
€ €EKOHOMIYHHU# areHT AaHoi KpaiHH, aKIIo BiH IIOCTiHHO IepebyBae Ha TEPUTOPIl
i€l KpaiHy He3aAeXHO Bifl HOTo rpoMaAsgHCTBA UM HAAEXKHOCTI 10 KalliTaay.

CaMme 3a TakOI O3HAKOIO TOPTIBAA TMOMIAIETHECA Ha BHYTPillIHIO i
MixKHapoAHy. Y BHYTpPIIIHIH TOPriBAi OepyTh y4acThk pe3uAeHTH OnHiel KpaiHu,



104 MixxHapogHa eKOHOMiKa

a B MiXKHaponHill — pe3suaeHTH pi3HUX KpaiH. HaBuyaabHa AUCIIMIIAIHA «MiKHa-
POIHAa €eKOHOMIiKay, IK 3a3Ha4YeHO y TeMi 1, BUBYAE IIepeBaKHO MiKHapOOHY TOP-
riBAIO, X04a y 6araThboxX MOAEAdX 9K BUXIOAHUI IIYHKT BUCTYIIaTHUME BHYTPIIIHSA
TOPTiBAY Ha HAI[IOHAABHOMY PUHKY.

MixkHapoaHy TOPTiBAIO MOXKHA 3MOiHCHIOBATH y Pi3HUX pexuMax. BiabHa
TOopriBaga («free trade») nepenbadae, 10 IPHU HEPETHUHI MUTHHUX KOPZOHIB Ha ITIAST-
Xy TOBApPHUX IIOTOKIB HeMa Oyab-akuX rnepelmkosn. e moHaTTa Mae 31e6iabIioro
TEOPETHUYHE 3HAYEHHH, TOMY III0 P€aABHO BIABHOI TOPTiBAl ¥ YHCTOMY BHUTASMIL HE
icHye. 9lK mpaBHUAO, BOHA € MOAITHKOIO MiHIMaABHOIO AEP3KaBHOTO BTPYYaHHS Y
30BHIIITHIO TOPTIiBAIO, III0 PO3BUBAETHCS HA OCHOBI BIABHUX PUHKOBUX CHA IIOITUTY
1 IPOMO3UIIii.

Koan mepzkaBa cTae Ha LIASIXYy TOPIOBHX IIOTOKIB, HAETHCHA IIPO TOProBi
obmexennsa. Ocraudi HaOyBaOTh POPM MUTA, TIOAATKIB, KBOT i T. iH. [lepxkas-
He BTpPy4YaHHS y 30BHIIIHBOTOPIOBEABHI BIJHOCHHM BHU3HAYAEThCA TEPMiHOM
«mpoTeKuioHism». BiH € aHTHUIIOnOM BiABHOI TOPriBai Ta BHUpaKkae AepKaBHY
IIOAITHKY 3aXHCTy BHYTPIIIHBEOTO PHUHKY Bi iHO3eMHOI KOHKYPEHIIl IIIASXOM
BUKOPHUCTAHHS TapU(@PHUX i HeTapU(PHUX iHCTPYMEHTIB TOProBOi MOAITHKU. 3a
YMOB Ha/3BHUYalHO BHCOKOI'O PiBHHA TOPrOBHUX O0OMEXKEeHb BOHH MOXKYTH CTaBaTH
3a00pOHHUMH. Y IILOMY BHIAIKY TOPrOBi B3a€MOBIIHOCHHU ITPUITUHSIOTHCH, HA
3MiHy IM OPUXOOUTH aBTapKia.

B ekoHoMiuHi# Hay1li 6araTo BiKiB iCHye AuAeMa: 110 Kpallle — IPOTEKIIIOHI3M
4y BiabHaA TOPTiBAA? OIIOHEHTH BUXOAATH 3 TOTO, II0 IIPOTEKIIOHI3M A€ MOXK-
AUBICTB PO3BUBATHUCH HAIliOHAABHIM ITPOMHCAOBOCTI, 8 B YMOBaX BiABHOI TOPriBai
MOXKHAa I[OPIBHIOBATH HAIiOHAABHI BUTPATH BHUPOOHHUIITBA 3 MiKHAPOOHUMHU. Y
pi3Hi nepioau icTopii 30BHIITHLOTOPrOBEAbHA IIPaKTHKa KOAWBaAacd TO B OIUH,
TO B iHmIn# OiK, He HabyBaro4uu 3K0AHOI 3 eKcTpeMaabHUX popM. lllomo cygacHoro
IIPOTEKILIOHI3MY, TO BiH KOHIIEHTPYETHECH Ha BY3bKUX cepax.

[IporekItioHi3My BAACTUBI KiabKa 0CHOBHUX (popM. Koan BiH cripsasMoBaHUM
IIPOTHU OKPEMUX KpaiH Y1 TOBAPIB, TO HAETHCH IIPO CEAEKTHBHHH IPOTEKIUIOHI3M.
SIKI0 MaroTh Ha yBa3i KOHKPETHI raaysi, mepuI 3a BCe, CiAbCbKE I'OCIIOapCTBO,
TO TaKHM MPOTEKIIIOHI3M Ha3MBAIOTh FaAy3€BHM. [IpOTeKIliOHI3M, SKHUH IIPOBO-
OaTh 00’eHAHHS OOHUX KpaiH 010 KpaiH, SKi B HBOTO HE BXOASThH, HA3UBAETHCS
KOAEKTHBHHM. PO3Di3HSIOTH TAKOXK NMPHXOBAHHH ITPOTEKIIIOHI3M, SKIIO HOro
3INCHIOIOTH METOAAMU BHYTPIITHBOI EKOHOMIYHOI ITOAITHKH.

[TuTaHHS TPOTEKILIOHIZMY aKTyaAbHI 3aBXKAM. Y HAIl Yac BOHU HaOyBaloTh
HOBOTI'O 3HAYEHHS Y 3B’43KY 3i CTBOPEHHSIM Pi3HOTO POAY €KOHOMIYHHX COO3iB.
Y HaBYaAbHIN aucHunaidi «MixkHapoaHa eKoOHOMiKa» Maiike 4YBepPTh T'OAUH Bil-
BEIEHO BUBYEHHIO METO/IIB aHAAI3y BIIAUBY [€PKABHOI [IOAITUKH Ha TOPTiBAIO. [X
3HAHHA A€ 3MOTY IepeadaduTH e(PeKT 30BHIIIIHBOTOPTOBEABHOI ITIOAITHKH, TIPO-
aHaAi3yBaTH BHIOAM Ta BTpaTH H OTpUMaTH KPHUTepPid OAd BH3HA4YEHHH, KOAH
BTPYy4aHHd 3 GOKY OepKaBU € CIPUITAUBUM JAS €KOHOMIKH.

I'. Ixxopmx y 1886 p. nucas, 110 CEHC BiABHOI TOPTiBAi 3BOAUTHCH [0 TOTO,
o0 JATH AIOASM MOXKAHUBICTH KYIIyBaTH i IIpogaBaTH T€, YOI'O BOHHU 0asKaroTh.
BiabHa TOpPriBag moTpebye 3axXuCTy, TOOTO CHAM, OCKIABKH BOHA HE MAa€ JO03BOASITH
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AIOOSIM 3OIMCHIOBATH Te, IO IM 3aMaHeTbcsd. [IpoTeKIioHiCTChKI Taprgu MOXKHA
IOPiBHATHU 3 €CKaJApOHaMH KaBaaepii, OCKiABKM B HUX €QUHa MeTa — He AaTH
ATOIM TOpryBaTu. PizHHIE MiXK HMMH B TOMY, III0 €CKaIpOHU KaBaaepii He
[OAa0Th MOXKAWBOCTI TOPryBaTH BOporam, a IMPOTeKIIOHICTCEKI Tapu(u He OaiTh
MOXKAWUBOCTI TOPryBaTH CBOEMY HapOOOBi.

Y wMmixkHapomHi#i TopriBai Tpeba BiApi3HATH BHYTPIIIHIH, MiXKHapOOHUH i
CBITOBUY PHUHKHU.

BHyTpimHiHi PHHOK - II€ CYKyIIHICTBH OIlepallili KyIiBAi-IIpoAgaxy, B
pe3yAbTaTi IKUX BITYN3HAHI BUPOOHUKH PEaAi3yIOTh TOBaPH i TOCAYTH BCEPEeaUHI
[aHOI KpaiHu.

HaunioHaABHHH PHHOK OXOIIAIOE€ BHYTPIIIHIM PHUHOK i YaCTHHY TOPTOBOTO
o6opoTy, opieETOBaHY Ha 3aKOopnoH. OTKe, HAlliOHAABH PUHOK — HIWPIIIe ITIOHSTTS,
Hi>K BHyTpilHii. CyKyIIHICTh CETMEHTIB HaIliOHAABHHX PHHKIB, OPI€EHTOBAaHUX Ha
3aKOPIO0H, YTBOPIOE MiXKHAPOAHHH PHHOK.

Ha#fiuupiium moHATTSM € CBiTOBHH PHHOK. BiH OXOIIAIOE BECH TOPrOBH
060pOoT MizxK KpaiHaMH, sIKi CTBOPIOIOTH CBiTOBE EKOHOMIYHE CIIiBTOBapPHCTBO.

2. BazanbHomeopemuuHi KOHUenuyil NOPiBHSANTLHUX
nepeseaz

TeoperwmyHe PpoO3yMiHHS  3aKOHIB  TOPTriBAi e e m e m e m oo -
PO3IOYUHAETECS 3 BHUBYEHHS MEPKaHTHAIZMYy —
Teopii, dKa Jasa 3MOTy BUHTH 32 paMKU (Pe0JaAbHUX
TBEepPIKEHb ITPo caMmo3abe3edeHHs i 3arro9aTKyBasa
OOI'PyHTYBaHHA POAi TOBapy B yMOBax HOBOI
TOCIIOIAPChKOI CHCTEMHU Ta €KOHOMIYHOI eKCITaHCii
omHUMHU KpaiHamu iHImuX. [IpeacraBHUKHY ITiel eKo-
HoMivHOI nymku (T. Mann, 1671-1641; Y. [letiBmanT,
1656-1714; XK.-B. KoabepTt, 1619-1683; B. I1erti, 1623-1687) moTpHuMyBaAucs II0-
TASITTy, III0 CBIiT Ma€e obOMexKeHuii obcsr bararcTBa, TOMYy MOOpoOyT oaHiel Kpainu
MOZK€ ITOAITIIITUTHCS AWIIIE 38 PAXYHOK 3yOOXKiHHS iHITIO].

BararctBo Hamii MepKaHTHAICTH BH3HA4YaAW OOCATOM JOPOTOIIIHHUX
METaAiB, IKi BOHA MaAa y CBOEMY PO3NOpAAKeHHi. BiroBinHo KoxkHa KpaiHa Mae
HaKOIMHUYyBaTH 30A0TO, CPibAO Ta iHIII KOIITOBHOCTI. BogHOYac pekoMeHayBasu
CKOPOYYBAaTH IMIIOPT, 11106 He AOIIyCKATH BiAIIAUBY
3 gJaHoi KpaiHu Tak 3BaHUX ITIOBHOIIIHHUX I'poIie. ’ \
OTke, MEPKaHTHAICTH PO3TAdaAHd MIiKHapPOIHY
TOPTiBAIO IK TPy 3 HYABOBOXO CYMOXO, IIi/1 Yac
KO BUrpall onHiel KpaiHM HeMHHydYe O3Hadae
mporpatal ii ToproBeAbHOro napTHepa.

Cepen T1ToTASiB MEPKaHTHAICTIB  BapTo
BUOKPEMHUTH TPHUCEKTOPHY MOIEAbL E€KOHOMIYHOI
CHUCTEMH (BHPOOHHUYUH CEKTOP, CIABCBKHMI CEKTOP
Ta iHO3eMHi KOAOHIi). ToproBuiB po3ragnasu e e e e -

autarky Self-sufficiency:

a country that is not participating
in international trade.

,._____.\
[ ———

mercantilism

Political and economic policy
in the seventeenth and early
eighteenth centuries aimed at
increasing a nation’s wealth and
power by encouraging the export
of goods in return for gold

,.__________.\
- e e ———
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gK HaWBaKAUBINIYy TPyIy, a IIpallo — SK OCHOBHHU (pakTop BUPOOHHUIITBA.
MepKaHTHAICTH IIEPIINMH OIIMCAAH Te, L0 Y CydacHil eKOHOMIlli Ha3uBaeThCA
naaTi>kHUM ~ OasaHCOM, IiOAKPECAIOIOYH  HEOOXimHICTE  peaaisamii  Takoi
30BHIIITHLOEKOHOMIYHOI MOAITHKH, gKa 6 cIpHusia AOCATHEHHIO IMO3HTHBHOIO
CaAbO TOProBEABHOro GasaHcy. OOMEXEHICTh MEPKAHTHAICTIB moasdrasa B
HECIIPOMOXKHOCTI 3p0o3yMiTH, 10 30aradeHHs Hallil BinOyBaeTbCs 3a PaxyHOK He
AUWIlle 3y0O0KIHHS iHIMX KpaiH, a ¥ HapoIllyBaHHA 6araTcTsa.

BigminHI Bim 1mo3unifi MepKaHTHAI3MY IIOTASOM Ha MiXKHapOAHY TOPTiBAIO
BucyHyB A. Cwmir (Adam Smith, 1723-1790). Bim posiB, mo mobpobyr Ha-
I 3aA€XUTHL HE CTIABKH BiJ HAKOIHMYEHOTO OaraTcTBa, CKIABKH Bim 3mar-
HOCTi BUpPOOASITH KIiHIIEBI TOBapu Ta MOCAyTH. Tak, HEOOXiAHO pPO3BHUBATHU
BUPOOHUIITBO Ha OCHOBIi posmnomiay mpari Ta ii koomeparii. Kpairomo ymoBoro
[AL IIBOTO € aDCOAIOTHA €KOHOMIYHAa cBOOOA, IKa OTpHUMaAa Ha3By «aecce ep»
(bp. «laissez faire» — «go3BoAUTH podOuTH»). JOoKTpUHY «laissez faire» cydacHa
Teopid IHTEePIPETYE AK MOAITHKY Aep3KaBHOIO HEBTPYYAHHS B €KOHOMIKY, 11100
OPOAYKTUBHICTE Ta PO3IMOMiA OaraTcTBa 3aAekaAM TiABKH Bil pPUHKOBHUX CHA i
cTapaHb iHOAUBIAIB.

A. Cwumit po3pobuB MomeAb, 3a IKOI0 Ma€ peasizoByBaTUCS ITOAITHKA «laissez
faimy cucteMi Mi>kHAPOAHUX BiTHOCHH. 11 ocHOBOIO € imest criertiaaizarii [epKaB Ha
BHPOOHUIITBI TUX TOBapPiB, y BUTOTOBACHHI SKHMX BOHHU MalOTh a0COAIOTHY IIepeBary
TIOPIBHSAHO 3 IHITUMH Cy0 €KTaMH MiXKHaPOJHOTO EKOHOMIYHOTO CIIiBpOGiTHUIITBA.
BHCHOBOK [iAs1 MiXKHAPOIHOI TOPriBai 3 Teopii abcoAroTHHX mepeBar («absolute
advantage theory») moasrae y ToMmy, 1110 KpaiHa Mae eKCIIOPTYBaTH TaKi ToOBapH,
SKi BOHA BUPOOASIE 3 MEHIIIUMH BUTpPaATaMH (y BUPOOHUIITBI SKHUX Ma€ aOCOAIOTHY
nepesary, To6T0 BUPOOHHUIITBO SIKUX a0COAIOTHO OIiABIIT eheKTUBHE B TOMY IIAAQHI,
110 Ha OAWHUIO IIPOAYKTYy BUTPaAdYaloTh MEHINE IIpalli IIOPiBHAHO 3 iHIIIOO
KpaiHoIO — IIOTEHIITHUM TOPTrOBEABHUM IIaPTHEPOM), Ta iMIOPTYBaTH Ti TOBapH,
dKi BUPOOASIIOTH iHIII KpaiHHM 3 MEHIIMMH BUTpaTaMu (Y BUPOOHHIITBI SKHX
abCOoAIOTHI ITepeBaru HaAeXKaTh IXHIM TOPrOBEABHUM ITapTHEPaM).

Anam Cwmit

(1723-1790)

A. Cwmit HaponuBcd S yepBHa 1723 p. y M. Kepkoani (HloTtaangis). Bin 6ys
HoAiTeKOHOMicTOM Ta (pirocodoM i cTaB BimoMUM Iicag HamucaHHsa y 1776 p.
npatti «/{oCAIIKEeHHA ITPo ONPUPOAY i IPUIHUHH OaraTcTBa HaLlik».

Y 1751 p. A. Cwmir npusHadeHU# OPoOGEecopoM AOTIKM B YHiBepcHUTET
M. ['aasro, a depes pik mepeiimoB Ha kKadenpy disocodii. Bin gynraB aekii 3
€TUKH, PUTOPUKH, IOPUCIIPYAEHINI Ta moaiTekoHoMii. B 1759 p. omybaikyBaB
nparo «Teopiss MOpaAPHUX CEHTHMEHTIB», 110 yBiOpasa medKi 3 AeKIiH, aKi BiH
yuTaB y M. aasro. llg npang npucBgadeHa craHAapTaM €THYHOI IIOBEIiHKU, e
aKIEHTYETbCS yBara Ha 3arasbHil¥ rapMoHii AIOACHKHUX MOTHUBIB i BUWHKIB ITifT
6aaromitinuMm [IpoBuAiHHAM.

Y 1776 p. A. Cmit niepeixaB y AOHIOH, [ie OIyOAIKyBaB «/{0CAIIKEHHS TIPO
Opupony i mpuyuHU GaraTcTBa Halliii», e JeTaAbHO aHAAI3yBaAHUCh PE3YABTATH
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€KOHOMIYHOI cBOOOAN. Y KHHU3I PO3TAIOAAUCEH TAKi ITIOHSTTS, IK POAb IIPUBATHOLO
iHTEpecy, Homiay mpary, (PyHKILH PHUHKIB Ta MIXKHAPOAHI HACAIZKU MOAITHKU
HeBTpy4daHHsd («laissez faire»). «[JocaimzkeHHs Tpo IpUpoAy i IPUIUHH OaraTcTBa
Hallifi» BU3HAYHAO E€KOHOMIKC SK CaMOCTiHHY HayKy i BIIPOBAAHAO OOKTPUHY
BiABHOTO mignpueMHUIITBa. A. CMiTa 4acTo BHI3HAIOTH 32 BUPA30M «HEBHIUMA
pPyKa», SKWH BiH BHKOPHCTOBYBaB A9 TOro, MI00 IIPOAEMOHCTPYBAaTH, SIK
nopuBaTHUI iHTepec 3abe3nedye Oiabll ePeKTHBHE BUKOPUCTAHHA PECYPCIB y
HapoOAHOMY TOCIOAAPCTBI, IO B IIACYMKY Bele OO0 IiABHUIIEHHS CYCIIiABHOTO
no6pobyTy. [1lo6 BHOKpPEMHUTHU CBOi MEPEKOHAHHS LIOA0 €KOHOMIYHOI ITOAITHKH
«aissez faire», A. CMmiT cTBepaxKyBaB, IO 3YCHAAS OEP3KaBH i 0COOHM 100
[OCSTHEHHS CyCITIABHOTO 06po06yTy € Hee(peKTUBHUMU ITOPIBHSIHO 3 PUHKOBUMH
CHAAMH.

¥ 1778 p. BiH npHU3HaAYEHUH HA II0CT KOMiCiOHEpa MUTHOI CAYK0H B M. EmH-
Oyp3i (HloTaanmis).

A. Cumit momep micaa xBopobu 17 aunuga 1790 p.

Ha nporuBary mepkanTuaicram, A. CMiTy Brasocd JOBECTH, 110 TOPTiBAS
MoOXKe OyTH B3a€MOBHTIZHOIO HAs 000X TOPTOBUX NAapTHEPiB. IHaKIIe Kaxy4wH,
BOHa Mae OyTH He I'pOI0 3 HYABOBHUM pPE3yABTATOM, & TI'POI0 3 ITO3HUTHUBHOIO
cymorlo. Binomui#i #ioro BHCAIB, 110 TOAOBHE IIPABUAO KOXKHOI'O PO3CYIAUBOTO
rAaBH CiM’1 — He HaMaraTHUCcsd BUTOTOBASTH TaKi IpeaAMeTH, BUPOOHHUIITBO SIKUX
00X0IUTHCH BIOMA AOPOKYe, HiK KyniBad ix 300Ky. KpaBeus He HaMaraeTbcs
miuTH cobi goboTH, a Kymnye ix y mesudg. IlIIBens He HamMaraeTbCcd HIUTH COOi
On4r, a KyIye #oro y KpaBld... Te, III0 € pO3yMHHM y crocobi aifi 6yab-sakoi
oKpeMoi ciM’{, HaBpsaa YU MOXKe OyTH HEPO3YMHUM OAS BCHOTO KOPOAIBCTBA.
JkIo iMOOPTHHHE TOBap AELIEBIIHY Bifl BITYM3HAHOIO aHaaora, TO KpaiHi
BUTinHiNIEe OOMIHIOBATH TaKi TOBapH Ha IIPOAYKIIiI0 BAACHOTO BHPOOHUIITBA,
11010 K01 BOHa Ma€ IIeBHY IIepeBary.

Tak, po3ragHEMO IIPUKA3[ abCOAIOTHHX IIepeBar, SKHM KOPUCTYBaBCs
A. Cuirt (Taba. 4.1).

Tabruus 1
BuTpaTH BHpOOHHUTEA Ta aGCOAIOTHA IepeBara
Tkanuna Buno
AHrisa 1 ron./sipn 4 rop./ramoH
[optyramnis 2 ron./spa 3 ron./rajioH

BignosigHo mo TpymoBoi Teopii BapTOCTi, MOXXHA 3POOHTH BHUCHOBOK, IO B
Awnraii 1 raanoH BUHA OOMIHIOBATUMYTh Ha 4 dpau CyKHa, ToAi 9K y [lopTyraaii 06-
MiH 37iliCHIOBATUMYTB y IIponopLii 1 raaoH BuHa Ha 1,5 apaa cykHa. Li criiBBigHO-
LIIEeHHd MOXKHa 0 3amucaTd i B iHImi# popmi: AHraia — 1 apa cykHa Ha 1/4 rasoHa
BuHa, [loptyrasia — 1 apa cykHa Ha 2 /3 rasoHa BHHA.
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Tabruys 2
AGcoaroTHa Ta BiZHOCHA mepeBara
UsS. UK. |
Wheat (bushels/labor hour) 1 ‘
Cloth (yards/labor hour) 2 ‘
U.S UK. |
) UK has higher opportunity cost
Wheat quS - = Cus W, =2C, than US in Wheat production
US has higher opportunity cost
3 1 than UK in Cloth production
Cloth IC, =W, | 1C,=W, ’
2 2
LT T Tt N Table 3
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absolute advantage

The ability to produce
a good or service more
efficiently than it can be
produced elsewhere

Absolute advantage

is the ability of a country,
individual, company or
region to produce a good or
service at a lower cost per
unit than the cost at which
any other entity produces
that same good or service.
Entities  with  absolute
advantages can produce a
product or service using a
smaller number of inputs
and/or using a more
efficient process than other

entities  producing the
same product or service.

¢ US. has absolute
advantage over UK. in
wheat.

¢+ UK. has absolute
advantage over U.S. in
cloth.

¢ Both nations can

gain from specialization in
production and trade

o em e e o o Em em e Er Em En Em e Em Em S R Em Em Em G R Em Em em e Em Em m E e e Em e o o e e o

Trade Based on Absolute Advantage:
Adam Smith

U.S. U.K.
Wheat (bushels/labor hour) 6 1
Cloth (yards/labor hour) ‘ 4 5

Example:

m Canada is efficient in growing wheat, inefficient
in growing bananas.

m Nicaragua is efficient in growing bananas,
inefficient in growing wheat.

m Canada has absolute advantage in wheat,
Nicaragua has absolute advantage in bananas.

m Mutually beneficial trade can take place if both
countries specialize in their absolute advantage.

HaBin Pikapao

(1772-1823)

M. Pikapno HapoguBca y M. AoHAoHI 19 KBiTHA
1772 p. y cim1 Garatux €BpeHCBKHUX €MIrpaHTiB.
Y muTHHCTBI BiH 3000yB IIpHUBATHY OCBITY i OyB
Haa3BuU4YaiiHO obmapoBaHuM. Y 14 pokiB mouaB
IpalioBaTH y OpokepchKift KoHTOpi #ioro 6aThbKa, ase
I8 CHiAKa 3aKiHYmAacs 4epe3 CiM pPOKiB, KOAUW BiH
onpy=xuBcs. Toxi [1. Pikapmo po3noyaB Haa3BUYaAHHO
VJCIIIIHY Kap’epy B TOPriBAi I[IHHHUMH DanepaMu
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i Hepyxowmictio. HadiBuparhHimmMm #Horo GiHaHCOBUM ycIIiXxoM Oyaa KyIiBas
OPUTAHCBHKUX YPAOOBHX IIHHUX [AlepiB 3a YOTHPH OHI OO TOTO, 9K IepLoT
Beaaiurron 3aBmaB mopasku HamoaeoHoBi y OutBi mig Batepaoo B 1815 p.
Hacrymuuit 6yMm Ha 6pUTaHCHKI iHHI Tamepu 3pobuB Pikapmao 6araToio AIOIHHOIO
10 KIiHIId HOoro aHIiB.

[lin gac Bignyctku B 1799 p. . Pikapmo mpouuraB «BararcrBo Hartiti»
A. Cmita. 3axomaeHu#, BiH Hamdaai IIPUCBATUB YHMAaAO 4Hacy €KOHOMIKC. Y
1817 p. 6yaa onybaikoBaHa enoxaabHa KHUra /1. Pikapmo «3acanu moaiTeKoHOMIl
Ta ONoAaTKyBaHHS», 1110 IIPUHECAA HOMY CAaBY.

M. Pikapao Mae BEAWKi 3aCAYTH B 3all04YaTKyBaHHI KOHIEIIIII] ITOPiBHIAABHOI
IIepeBaru, Xxo4da fesdKi HayKOBIIi IPUITHUCYIOTH X04a 6 4aCTKOBE JOCATHEHHS ITLOTO
1oAKOBHUKY P. ToppeHncy (1780-1864). KpiM po3poOKM KOHIENIIii IT0piBHAABHOI
nepesary, /1. Pikapao nobyayBaB MogeAb eEKOHOMIYHOI CHCTEMH, B IKil 3pOCTaHHA
b0a3yeThca Ha aKyMyAdllil KamiTasy Ta npuOyTKax i 3aKOH cmazaarodoi Bigmadi
Belle [0 CTAI[iOHAPHOTO CTaHy 3 HYABOBHMH IIPHUOyTKaMH i OyzKe 3aMOKHHUMH
A€HIIAOPIaMHU.

ITicas BumatHOi Kap’epu Oi3HecMeHa, HAYKOBIIE i moaiTura [I. Pikapmo
HecnioniBaHo nomep 11 BepecHs 1823 p. Ha 52 poiri KUTTH.

[ani cBiggaTs, 110 AHTAIG Mae abCOAIOTHY IlepeBary y BUPOOHHUIITBI TKaHU-
HU, [TopTyrasis — y BUpoOHHIITBI BUHA. BUHHUKae 3alTUTaHHA: SKUH K€ BUIpAIll
MOXKYTb OTPUMATH IIi KpaiHU B Pe3yAbTATi B3a€EMHOI TOPriBAi, BiAIIOBITHO OO CXe-
mu A. Cwmira?

[Mpunyctumo, 1o o6MiH BitOyBaeThbCs B Ipomopllii 1 raaoH BuHA 3a 3 apau
cykHa. [Ias AHTAII I1e 03Ha4ae, 1110 BOHa OTpUMy€ 1 rasoH BUHA 3a 3 apAu TKaHH-
HU, TOAi SIK Ha BHYTPIIIHbOMY PHHKY IAY IILOI'O HEOOXiMHO BUTPATUTH 4 ApOU.
[Toptyraaia BiamoBigHo orpuMye 1/3 gapaa cykHa B oOMiH Ha 1 raroH BUHA, SKUH
Ha BHYTPIIIHBOMY PHHKY KoIlTye 2 /3 apaa.

Teopis abcoAloTHHX mepeBar Habyaa IIOAABIIOTO PO3BHUTKY B IIPAIgX
M. Pikapmo. ¥ KHu3i «3acagu IOAITHYHOI eKOHOMIi i omomaTKyBaHHs» (1817 p.)
BiH BHCYHYB i OOIpDYHTYBaB TeOpil0 HOPiBHAABHHX IepeBar (<comparative
advantage theory»). . Pikapmo mokazaB, IO MiKHApOAHA TOPTIBAS MOIKE
OyTH BUTiOHOIO KOXKHIi#l 3 ABOX KpaiH HaBiTH TOAi, KOAHW JKOOHA 3 HUX HE Mae€
abCOAIOTHHX TepeBar y BHPOOHUIITBI KOHKPETHHUX TOBapiB. Amxke y Oyab-akii
Kpaini 3HafmeTbCsd TaKWil TOBap, BHUPOOHHUIITBO SKOro OyAe BHUTIAHINIUM 3a
iICHYIOYHMM CITiBBiTHOIIIEHHSIM BUTPAT, Hi’K BUPOOHUIITBO iHIITUX ToBapiB. CaMe 3a
TaKHM TOBapoM KpaiHa MaTHuMe IIOPiBHSABLHY IlepeBary, a ToBap cTaHe 00’ €KTOM
30BHIIITHBOTOPTOBEABHUX OIlepallii.

Y Teopii gk abCOAIOTHHX, TaK MHOPIBHAABHHX [€peBar, BHUKOPUCTOBYIOTH
IIOHATTS BHTpAT (IiHH) 3aMimeHHa abo, 1110 Te caMe, aAbTepHaTHBHOIL IiHH
(«opportunity cost»). OcTaHHSa XapaKTepulye pobounii yac, HeoOXiTHUM OAS BU-
POOGHHUIITBA OAWHUIIL TOBApPY, BUpPaKeHUH depe3 pobouuil yac, mopTpiOHUM maa
BUPOOHUIITBA OAWHHUIIL iHIIIOTO TOBapy. AABTEpHATHUBHY IIiHY Ta BUTPATH (LiHY)
3aMileHHd Tpeba crpuiiMaTH K €KBiBaA€HTHI MOHATTS 3 Ti€I0 BiAMIHHICTTIO,
110 KiABKICHO BOHM BUPazKalOThCsS 3BOPOTHUMU BEAMYNHAMH (KiABKICTb OJUHHUIIH
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TOBapiB, BUPOOAEHHUX 38 OAHHUIIIO Yacy, — I1e BUTPATH 3aMillleHHs abo poOodui
4ac, HeoOXiAHWH JAT BUPOOHUIITBA OAWHULI NIPOAYKTY, — aAbTEPHATHUBHA I[iHA).

Xoya imes TIIOPiBHAABHHMX IIEpeBar IIpocTa, ii CKAQAHO CIPUHAHATH
y ¢opMasizoBaHoMy BuTAsai. Hailikpaum#i cmoci6 BHHUKHYTH B IO
AiTepatrypi ix omy0OaikoBaHO [OoCTaTHBO. Po3ragHeMo MOJeAb IOPiBHSIABHHUX
mepeBar Ha NPUKAAL 3 BUPOOHHUIITBA OBOX TOBapiB — BUHA i TKAHWHU B AHTAI{
Ta Ilopryraaii, akumu 1. Pikapmgo cynpoBoaKyBaB CBOI BUCHOBKU (Taba. 4.2). Y
npoMy npukaani [Topryraasia mae abCoOAIOTHY IepeBary y BUpOOHHUIITBI ABOX TO-
BapiB, 1110 3a KoHIleMIieio A. CMiTa poOUTh HEAOIIIABHOIO MiXKHAPOAHY TOPTiBAIO.

Tabnuys 4
XapaKTEepHCTHKH BHPOOHHUILITBA BHHA i TKaHUHH B AHraii Ta IlopTyraaii
Buto Trann CuiBBiTHOLIEHHS uin
B YMOBaXx aBTapKil
AHrmis ‘ 120 ron./6apens 100 rox./sapn ‘ 1B : 6/5T
IMopryranis H 80 rox./6apens H 90 rox./sapx H 1B: 89T

CpoiMm npuraanoM [. Pikapmo moBiB, 110, He3BaskalouM Ha BiJACYTHICTH B
Anraii abcoaloTHHX IlepeBar 3a ToBapaMHy, dKi aHaAi3yIOTh, BOHA MOKe MaTH
Burony Big TopriBai 3 Ilopryraasiero. [lepengyMoBOO Oad B3a€MHOI TOPTiBAi €
Ppi3HUIII BiTHOCHUX BapTocTed. 30KpeMa, BUpOOHUIITBO BuHA B [TopTyraaii GiabIm
edpeKTHUBHE, HiK TKAHUHH, a B AHTAIl — TKAHWHU IIOPIBHAHO 3 BHHOM. HagaBHi
CIIiBBimHOIIEHHd IiH B yMoBax aBTapkii B AHraii ta [loprtyraaii (1B : 8/9T -
B [loptyraaii Ta 1B : 6/5T — B AHrAil) 3yMOBAIOIOTE BUTIOHICTEH crelriaaizartii
[TopTyraaii Ha BUpOOHUIITBI BHHA, a AHTAIl — TKaHUHU. [Iag 3a0e3nedeHHs 1T0Tpeb
y ToBapi, aKuH y KpaiHi € MeHI edeKTUBHUM, llopTyraail BUTiZHO KyIlyBaTH
TKaHUHY B AHTIAIi, a AHrAii — BUHO B [lopTyraaii.

Haai [. Pikapao 40BOAUTE, II0 O0MABA YIACHUKH MiXKHaPOMHOTO OOMiHY
OTPHUMAaIOTh IIEBHUH BUTpall. [Ag IIBOT0O BiH IPHIIyCKae, 110 KpaiHu oOMiHIO-
IOTBCA BiAmoBigHUMH ToBapaMmu y cuiBBimHomieHHi 1B : 1T. B ymoBax BiabHOL
TOPTriBAl AHrAig Moxke BuUKopucTaTH 100 roawH mpani A BHUPOOHHIITBA 0-
AaTkoBoi onuHUIl TKaHuHU (1T) Ta o6MminaTu ii Ha oguHMIO BHHA (1B). TakuMm
gypHOM, 100 roguH npartii Jar0Th MOKAUBICTS IIiHf KpaiHi oTpuMaTH 3a KaHasaMHU
30BHIIIHBOI TOPTiBAI OJUHUIIIO BUHA, A BUPOOHUIITBA SKOT0 AHTAIl HeoOXia-
HO BuTpatuTu 120 rogmH mparii. A e o3Hadae, 1o AHTAIS MOXKe 36 KOHOMHUTH
20 (120 - 100 = 20) ronuH npalli Ha KOXKHi#l OAWHUII IMIIOPTOBAHOI'O TOBapPY.
SIKIIO0 BUKAQIEHUMH MeTOAaMHU ITiipaxyBaTyu BUrpat IlopTyraaii, To BoHa €Ko-
"HoMuTE 10 roguH npari (90 — 80 = 10), Tomy 110 B yMOBax aBTapKil ilf HeoOxiz-
HO BuTpaTuTH 90 TOAUH ITpaLi A9 BUPOOHUIITBA OAWHULI TKAHWHH, & BUTPATHU
Ha OAWHUINIO BUHA CTAHOBAATH 80 roauH Hpari.

Teopiro . Pikapzio BAOCKOHaAIOBaAH i JOIIOBHIOBAAW HOT'0 ITOCAIJOBHUKH.
3oKkpeMa, BUXi[JHE IOCHAAHHS «IBi KpalHU — ABa ToBapw» OyAO HOMIIMpPEHEe Ha
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0iabITYy KiABKICTH KpaiH i ToBapiB, a y moaear [1. Pikapno BBeAW TpaHCHIOPTHI
BUTpaATH ¥ ToBapu, SAKHMHU HE TOPLyHOTh. 3 IMUMH [OINOBHEHHAMH imei
. Pikapoo Ha 6arato mecatupiy Hamepen BU3HAYHWAU OCHOBHI IIOTAIOH B
Teopii MiKHapomHOI TOPTiBAI M CIIpaBHUAWM BaroMWil BIIAUB Ha €KOHOMIiYHY
TEeopilo 3araaom.

OmHUM 3 BaXXAMBUX acCHeKTiB, gdKUH pPO3KpUB IocaimoBHUK [. Pikapmo
O.-C. Miaaw (John Stuart Mill, 18061-873) y kaacuuHili npaui «[Ipuamunm mo-
AITHYHOI €KOHOMIl», € MUTaHHS IIPO IiHU, 3a SKUMHU OOMIHIOBATHUMYTBL TOBAPH
Ha CBITOBOMY pPHHKY. Y pPO3/iAi, IPUCBAYEHOMY 3aKOHOBi iHTEepHAIliOHAABHOL
BapTOCTi, BiH IIOKA3aB, III0 B YyMOBaX BIiABHOI TOPTiBAI TOBapu OOMIHIOIOTHLCS
IpU TAKOMY CIIiBBiJHOIIEHHI IIiH, SK€ BCTAHOBAIOETBHCS OECH yV IIPOMIXKKY MiK
iCHYIOYMMH BCEepenUuHi KOXKHOI 3 KpaiH BiIHOCHUMHU I[iHAMH Ha TOBapH, SKHUMU
BOHU TOPIyIOTh. Takuii KiHIIEBUM PiBEHB I1iH B3a€EMHOI TOPriBAi 3aA€XKUTHME Bix
o6cary CBiTOBOro MOIIHUTY Ha KOXKHUHU 3 [IUX TOBAPIB.

OcHOBOIO BH3HAYEeHHS I[iH OOMiHy ToBapiB y MiXKHapOAHIH TOPriBAi €
Teopia B3aeMHOro MOomHTYy («reciprocal demand theory»). Cyts ii y ToMy, 110
LiHy iMIIOPTHOTO TOBapy BHU3HAYAIOTH Uepe3 LiHy ToBapy, AKUM Tpeba ekcrop-
TyBaTH, 100 ONAATHUTH IMITIOPT. BiAmmoBiAHO KiHIIEeBe CIiBBiHOIIIEHHS I[iH IPU
TOPTriBAl BU3HAYAETHCA BHYTPIIIHIM IIOIIUTOM Ha TOBapH y KOXHi# i3 KpaiH, 1110
TOPLYIOTh.

3aKOH MOPiBHAABHUX IlepeBar akKTyaAbHUU y HaIli AHI 3 TOYKH 30PY
OpaBUABHOI iHTeprperallii poai MiXKHAPOAHUX EKOHOMIYHUX BiTHOCHH.
OpmHak, gk Big3HadawThk II.-P. Kpyrman i M. OG6ctdeabn, ImoAiTHKH,
O0i3HeCcMeHH i HaBiTh €KOHOMICTH 9acTo PoOAdTH 3ad9BH, 110 He MAIOTh HiYOTO
CIIIABHOTO 3 €KOHOMIYHUM aHaAizoM. 3a 6ararbMa oO6CTaBUHAMH 1€ OCOOAHUBO
BUSABASETLCS V cpepi MizKHapoaAHOI eKOHOMIKH. K0 BinkKpuTu pos3mia 6is3-
Hecy Vv Oyab-gKiil raszeTi, MOXKHa 3HaHTH, 9K MiHIMyM, OOHY CTaTTIO, KOTpa
MIiCTUTEL 0€e3rpaMOTHI TBepIXKEHHS IPO 30BHIIIHIO TopriBafo. I1.-P. Kpyrmawn i
M. O6crdeab BUMIASIOTE TPU MipH, HEMIPABHUABHICTD IKUX JOBOIUTH IIPOCTA
MOMEAL IOPIBHAABHUX IIEPEBAT. [X BApTO IlepepaxyBaTH, TOMY 1110 BOHU JOBOAi
noiupeHi B Ykpaini:

e Mich mepIii — BiAbHA TOPTriBAS BUTiTHA AWIIIE TOi, KOAU Ballla KpaiHa Mae
JOOCTATHIO MPOAYKTHBHICTE, 1100 BUTPUMATU MiXKHAPOAHY KOHKYPEHIIIIO;

e Mich mpyTHil — 3apybizKHA KOHKYPEHIIis € HEYECHOIO 1 3aBaac IIKOAY iHIITUM
KpaiHaM, g9KIII0 BoOHa 0a3yeThbCcsd Ha HU3BKIHM OIAaTi mpartti;

e Mich TpeTiii — TOpriBAs HPU3BOAUTE OO 30UTKIB i ekcnayararnii Tiel kpai-
HH, KOTPa Ha CBOI €KCIIOPTHI ToOBapu BUTpadae Oiabllie mpari, Hix ii Bkaazge-
HO B iMOOPTHi ToBapH, 9Ki BOHA OTPUMYE Iig 4yac oOMiHy Ha MiXKHapOIHOMY
PHHKY.

[[To6 He GyTH y TOAOHI TaKuX Mi(hiB, EKOHOMICT MYCHUTH O00OpE OMaHyBaTH
MiXKHapoAHy €KOHOMIKY. [laai po3ragHeMo CTBOpPEHi eKOHoMicTaMM Teopii i Mo-
neai, IKi MaroTh aOCTPaKTHUN BUTAS, aAe IX 3HAHHS € OCHOBOIO A PO3POOKHU
Ta po3yMiHHS TOproBoi moaiTuku. B Ykpaini cboronHi ayske 6pakye dpaxiBLiB, aKi
TAHOOKO 3HAIOTH IIi MOoAeAl ¥ MOXKYTb €(PEKTHBHO CKOPHUCTATHUCS HUMH Y IIpaK-
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TUYHIN AigapHOCTi. MoAoda AloAMHA, KA He IIOUIKOAYE 4acy Ta CHA Ha IX BHU-
BUYEHHS, IPHUHECE ¥ MalOyTHLOMY BEAUKY KOPHUCTE CBOi#l KpaiHi #i cobi ocobucTo,
TOMy III0 Oyme 3maTHa IpU¥iMaTh e(PeKTHUBHI pillleHHs y cdepi MiXKHaAPOTHHUX
€KOHOMIYHHUX BiIHOCHH i 3M0Ke 3po0UTH cobi XOpoIlly Kap’epy.

The Theory of Absolute Advantage Adam Smith

Each country should specialize in the production and export of that good

which it produces most efficiently — that is, with the fewest labor-hours

The Theory of Comparative Advantage David Ricardo

Even if one country was most efficient in the production of two products, it
must be relatively more efficient in the production of one good. It should
then specialize in the production and export of that good in exchange for the
importation of the other good

The Theory of Factor Proportions Eli Heckscher and Bertil Ohlin

A country that is relatively labor abundant (capital abundant) should
specialize in the production and export of that product which is relatively
labor intensive (capital intensive).

The Leontief Paradox Wassily Leontief

The test of the factor proportions theory that resulted in the unexpected
finding that the United States was actually exporting products that were

relatively labor intensive, rather than the capital intensive products that a
relatively capital abundant country should, according to the theory.

Product Cycle Theory Raymond Vernon
. S S S—

The country that possesses comparative advantage in the production and D

export of an individual product changes over time as the technology of the
product’s manufacture matures

Imperfect Markets and Strategic Trade Paul Krugman

Theories that explain changing trade patterns, including intra-industry trade,
based on the imperfection of both factor markets and product markets

Fig 1. Main Trade theories
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3. Moodeni abconromHnux yiHoeux nepeeaz

[ITo6 BigIOBiCTH Ha 3aIUTAHHY, 32 IKUX YMOB BiI0yBaeThCsa OOMiH ToBapa-
MH MiK HapOOHUMH TOCIIOAAPCTBAMU, VSIBUMO BHUXIIHY CHUTyallilo i3 3abopoHe-
HUMH BHCOKHMH TOPTOBUMH MIE€PEIIKOAAMHU, TOOTO KOAHM HAPOMIHI rOCIIogapcTBa
3akputi. HallioHaaBHI TOBapHiI PHHKH IIPOCTOPOBO BimokpemaeHi. Ili Toprosi
IIePEeNIKOAN yCYBalOTh, SKINO € 3HUXKEHHS TPaHCIOPTHHUX BUTpPAT, 3MEHIIIEHHT
MuTa abo oOMeKeHHS PECTPUKIIHHOI TOProBoi IPaKTUKHU. [IAd CIPOIIEHHS apry-
MEHTAallil IPUIIYCTUMO: KpaiHa po3BUBAETHCA HAa OCHOBI MOJIeAl BiABHOI TOPTiBAi.
He icuye xxonanx dopM nporekiionizmy. Toprosi 6ap’epu, Taki 9K TPaHCIOPTHI
BUTpPaTH, MUTO ¥ aIMiHiCTpaTHBHO-PECTPHUKIIIHHA TOProBa IIOAITHKA, IIOBHICTIO
yCyHeHi. PYHKIIIOHye MOAeAb ABOX TOBapiB y ABoX KpaiHax. Kpainu I i Il MoxXyTb
BHPOOAITH BinnoBinHo crioxkuByi ToBapH 1 i 2. [To3nauumo kpainy I sk BaTekis-
ey, a kpainy II — ak 3akopaoH. ToBapu rOMOreHHi.

ITocTae nuTaHHS: SKIIIO TOProBi IEPEeIIKOAN YCYHEHI ¥, HaIIpUKAaI, TpaH-
CIIOPTHUMM BHUTpPaTaMM MiK KpaiHaMH MOKHa IIOBHICTIO 3HEXTYBaTH, 3a SAKUM
HaIPsIMKOM i B IKOMY 00Cs31 po3BHBaTHMEThCS MiXKHAPOIHUH 00OMiH TOBapamMu?
YuM BiAPi3HATHUMETBCA piBHOBAara Iicad IIepexoay Ha peskKUM BiabHOI TOpPriBai Bif
piBHOBaru 3a yMOB aBTapKii?

Po3rassHeMoO pi3Hi BapiaHTH aO0COAIOTHHX LIiHOBHX II€peBar i ix BIIAUB
Ha MiXXHapOAHY TOpriBArO.

1. ITicaa BIDKpUTTH KOPAOHIB — IIPH Opi€HTAllii Ha IiHy — CIIOKHBaYi KyIlyBa-
TUMYTB TOBap y CBOiH KpaiHi 3a yMOB, III0 1liHa Ha HbOI'O HUK4a, HiXK I[iHa TaKoro
caMmoro ToBapy 3akKopzoHoM. OTKe, eKCIIOPTHI IIIaHCH HapOAHOI'O I'OCIIogapCTBa
LIIO/I0 TIEBHOTO TOBAapy BHUHHUKAIOTH TOi, KOAH IIe TOCIONAPCTBO Ma€e abCOAIOTHI
iHOBi mepeBaru. [IAd CIIPOLIEHHS CHMBOAIKM BCi 3MiHHI mI0m0 3aKOpAOHY
IO3HAYAIOTh 3ipoYKoo (¥). Bci BeAMynHM, He TT03HAYEH]I TAKUM YHMHOM, HAAEKATD
BatekiBumni. OTKe, p, i p,* - 11e HiHa ToBapy 1 Ha BarbKiBIuHi # y 3akopaoHi;
p, i p,* - nina Tosapy 2 Ha BarekiBuwHi # y 3akopnoni; ME, i ME, — KiAbKicTb
onuHULE ToBapy 1 i 2 BiAIoBigHO.

OCKIABKH IIiHM HaBeleHi B HAIliOHAABHHUX BaAIOTaX, TO iX MOXKHA HOPIBHATH
MiX CO6O0I0 AUIITE TOAI, KOAH BiTOMUI KypC IIepepaxyHKy HaIliOHAaABHUX BaAloT. Lle
TaKe BiTHOIIIEHHS: BAAIOTHUH KypC W BKa3y€ Ha KiAbKICTb BITYN3HSIHUX IPOIIIOBUX
OOUHUIIEL (HAIIPHUKAAM, I'PUBEHD), IKy MOXKHA OTPHUMATH YH CAil BUTpPaATHUTH 34
ONVMHMUITIO 3aKOPIOHHOI I'POIIOBOi OMUHUII (HAIIPUKAAZL, aMEPUKAHCLKUH foaap).
OCKiABKM KypC y HPHUKAAQMl, SKHUP PO3rAgIaTHUMEMO, CTOCYETBHCH [oAapa, TO
UTUMETBhCA IIPO KypcC Hoaapa. YMOBA, 3a gKOI0 €KCIOpT ToBapy 1 3 Kpainu [ €
JOLIIABHUM, Ma€ BUTAS

p<prw,

UAH | 8 UAH

o — W
TobTO P ME, P ME, $
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I1a ymoBa npencraBaeHa Ha puc. 2. Ha puc. 2a BiTYHM3HSAHA KpHUBa MOIIUTY
BarekiBinuHu 1o3HadveHa N, a mpomosuilii — 4 3 aBrapkiiinow minow OB. Ha
puc. 26 moka3aHo 3apy0iKHI KpHUBi IOIUTY i HIPOIO3UIL] 3 HiAIOPSIKOBAHOIO
aBTapkiiiHo 1iHo O*B*. Puc. 2¢ AeMOHCTPYE KPUBY €KCIIOPTHOI ITPOIIO3UILIi
BaTpKiBIIMHY i KPUBY IIOIUTY Ha eKcnopT 3akopnoHy. Caix 3BaxkaTu Ha Te, III0
KiABKicHa peakliig 3apy0i’KHUX CIIOXKHBa4iB i BUPOOHUKIB Ha aAbTEPHATHUBHI
IiHU BU3Ha4YeHa 3 METOIO IIOPiBHSIABHOCTI 3aA€3KHO BiJ I1iH y I'pUBHAIX. [1Ag ITHOTO
HeoOXiTHO BpaxyBaTH BaAIOTHHUI KypC. 3 METOIO CIIPOILEHHS MOXKHA HMPHUILyCTH-
TH, 1110 BaAIOTHHH Kypc W = [.

UAH *
by {M_E]} 1

LUAH
ME,

ASX

/\N ch

0 QI’ 0 er 0 Obcsr eKcnop?y
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Puc. 2. AGcoAroTHI I[iHOBi mepeBaru

B ymoBax aBTapkii BiTYH3HSIHA KpUBa IIONMHUTY CTAHOBUTH N, KpHUBa MIPO-
mo3uiii — 4, piBHOBaxHa 1ina — OB, 3apybixkua kKpuBa monuty — N*, kKpuBa
nporo3utiii — A*, piBHoBaxkHa 1iHa — O*B*. BarbkiBinuHa Mae aGCOAIOTHY ITi-
HOBY IlepeBary Ta ekcroptTye ToBap 1. lliHa ToBapy 1 y 3akopaoHi B mmepepa-
XYHKY Ha TPUBHI 6iAbllia, HiX y HaAIni# kpaiui (pl*w> pl abo pl< pl*w, mobmo
O*B*> OB). EkciopTHa LiHa ToBapy 1 nepebyBace B Mexkax aBTAPKIiMHUX IiH
06ox KpaiH Ha piBHI HepeTHHY KPHUBOi IONUTY Ha eKCcIopT (Nex) Ta KpUBOI Ipo-
o3Ullii eKcopTy (dex).

TBepAMKeHHS IIOAO LIAHCIiB €KCNOPTYBaTH TOBap 3a YMOB HafABHOCTI
abCOAIOTHHX IIiHOBHX mepeBar. EKOHOMIYHI Cy0’eKTH IIEBHOI KpaiHu
KyIIyBaTHUMyTE TOBap iHIIOI KpaiHu ToMdi, KOAHN Ta KpaiHa Mae abCOAIOTHY IIiHOBY
IepeBary 00 JaHOTO ToBapy. [HakIlle KaxKy4du: KpaiHa Ma€ eKCIIOPTHi IIIaHCH
[AS TIEBHOTO TOBapy TOi, KoAu B Hel € abCOAIOTHI IIiHOBI mepeBaru. BuBeneHa
BUIIle YMOBa MOKe TaKOXK MiCTHUTH TOU rPaHUYHUN BUIIA0K, KOAW KpaiHa B3araai
He B 3M03i BupobOaaTu Oyab-gKuil ToBap (HAIIPUKAAL, CHUPOBHHY, aHaHACH Ha
Aagciii). ¥ npoMy pasi MoxKHa ySIBUTH, III0 I[iHA JAaHOTO TOBapy 3a YMOB aBTapKii
IpsAMy€ 00 HECKIHYEHHOCTI.

AGcoaroTHi miHM Ha TOBapHM OO TOpPriBai mpu 3azmanux d¢axrTopax,
3aJaHUX BHPOOHHYHX BiAHOCHHAX, 3aAaHill KOH’IOHKTYpi MONUTY, 3alaHHUX
BHOAX PHHKY i 3aZlaHHX IPOLIOBHX Macax B O0OX KpaiHax € 3aJaHHMH
BEeAHYHHaMH. [IpHIIyCcTHMO, 10 BAAIOTHHH KypPC PETYAIOE AepiKaBa, TO/i IIocTae
3anuTaHHS, K Ha aOCOAIOTHI IIiHOBI IlepeBaru BIIAMBAaTHUME PiBEHbL BAaAIOTHOTO
Kypcy w? Ha puc. 3, me Ha ocax KOOpAWHAT HaHECEHi IIHHW 000X TOBapiB y
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HalliOHaABHHUX BaAlOTax, To4Ka B BKasdye Ha HiHU ToBapy 1 y BaatoTax KpaiH [ i
II mo TopriBai. BaatoTuuit Kypc (Hanpuraan, UAH/$) 3amanuii TaHreHCOM KyTa d.

Excriopryroun ToBap y CIIIA, MOKEMO OTPUMATH 32 HBOTO MEBHY KiABKIiCTB
ooAapiB, 110 }IOpiBHI*OC BeanunHi p;. [lpu BastoTHOMY Kypci w, 3a OTpUMaHy
KiABKICTB J0OAApPiB p; MaTHMEMO II€BHY KiABKICTH T'PHMBEHB, KOTpa Oiswlna 3a
iy ToBapy 1 B YkpaiHi (muB. puc. 3). ¥ n1poMy BHUIIQOKYy MaeMoO IiepeBary, a
OTXKEe, €KCIOPTYyBaTH OiABII BUTiLHO. Shgmo B34TH [0 yBaru BaAIOTHHUH Kypc
W,, TO 3a OTPUMAaHy KiABKICThH [0AapiB P; MaTHUMEMO KiABKIiCTb IPUBEHBb, KOTPA
MeHIIa 3a I[iHy ToBapy 1 B YKpaiHi. Y nboMy BUNAKy HE MAEMO IIEPEBATH, TOMY
€KCIIOPTYBaTH HEBHUTiIHO.

A UAH
Pi-P2 ME
1
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Puc. 3. AGcoaroTHi 1iHOBi nepeBaru i o6MinHuI KypcC

o mouyatrky MikHapomHOi TOpriBai IiiHa ToBapy 1 (y HallioHaABHIN
BaAIOTi) B Halllitt KpaiHi CTAaHOBUTH — p,, 32 KOPJOHOM — p,*, BaAIOTHHI KypC —
w=p, /p*=p,/p,*= tga. Tlpu w = w, BaTeKiBIIIMHA EKCTIOPTYy€ TOBap 1, TOMy 1110
p,<p,*w, Ipu w =w, — HaIllit KpaiHi HEBUTiTHO €KCIIOPTYBaTU TOBap 1:p,>p *w,.
[linoBi mepeBaru 3MiHIOIOTHCS. 3aKOPAOH €KCIIOPTYE ToBap 1.

[Tpu BaaroTHOMY Kypci w Kpaina I (Ykpaina) mae abCOAIOTHY LIHOBY iepeBary
nas ToBapy 1. fkmio 6asyBaTuca Ha HHUKYOMY Kypci w, (TOOTO aMepHKaHIl 3a
1 moaap oTpuMaloTh MEHIIY CyMy TI'PHUBEHB), TO ILIiHOBa IepeBara 3MiHIOETHCH:
Ternep y CIIA e abcoAroTHa LiHOBa IlepeBara o0 ToBapy 1.

TBepAMXEHHS LIOAO 3aA€IKHOCTi a0COAIOTHOI LIiHOBOI ITepeBary Bix Ba-
AIOTHOTrO Kypcy. BaaroTHHE Kypc — BaxRAUBHH (PpaKTop BHU3HAUEHHSI abCOAIOT-
HUX I[{HOBHUX IIepeBar. JKINo 3MiHIOBAaTH BAAIOTHUH KypcC IIPH 3a0aHuX abCOAIOT-
HUX I[iHaX [0 TOPriBAi, TO MOXKHA YSIBHUTH TAKHHP BAAIOTHHUH KypC, IIPH SKOMY
abCoAIOTHA I[iHOBA IlepeBara OfHi€l KpaiHu B HalliOHaAbHiYl BaAlOTi 3HHUKa€E abo
IEPETBOPIOETECS B aOCOAIOTHUH IIIHOBHUH 30UTOK. B3araai opieHTallis BaaroTHOI
IIOAITHKY Ha 3POCTaHHS BAAIOTHOTO Kypcy KpaiHu popMye CHPHUATAWBI YMOBU
IAS €KCIIOPTY, Xo4da KpaiHa 3a3Hae€ AedKHX BTpaT depe3 HU3bKi IIHU (MeTasyp-
rifina IpPOMHCAOBICTE YKpaiHu).
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BakaUBICTB ITOIIEpEIHHEOI0 BUCHOBKY MOKHA IIPOIAIOCTPYBATH Ha IIPUKAAI.
[IpurryctTuMo, 110 CKAasacs 3BHYalHa [IAS €KOHOMIYHOI IIpaKTHKH CHUTyallid,
KOAHM HEOOXiTHO CKAACTH IIPOTHO3 IO/I0 €KCIIOPTHHX IIIAHCIB IIEBHOTO CEKTOPY.
[as 1iboro Tpeba OOCAIAUTH, SKHUX 3aX0[iB HEOOXiOAHO BXKHUTH A IIOAITIIIIEH-
HS EKCIIOPTHUX IMIAHCIB CEKTOPY i SKHM YHWHOM BIIAMHE Ha HHUX MaWOyTHIH
PO3BUTOK: IIO3UTHUBHO UM HeraTHUBHO? lle 3aBHaHHA 3BOAMTHCS A0 BHUBYEHHS
3MiHM abCcoAIOTHOI IIHOBOI IlepeBaru raays3i eKOHOMIKM B 4aci 3 ypaxyBaHHAM
OBOX (PAaKTOPIiB: 3MiHH BAAIOTHOTO KypCy H aGCOAIOTHHX IIiH Ha TOBapH.

SIKIII0 BaAIOTHHH Kypc W 3pocTae, ToOTo 9KIIo 3a 1 moaap MOXKHA OTPHUMATH
mopas OiAbllle TPHUBEHE, TO TPUBHA CTA€ OAS 3aKOPZOHY [AEIIEeBIIOK. Y TaKOMY
BHNANKY HAeTbCcd MIPO [AeBaAbBallil0 HAIliOHAABHOI BaAIOTH YH IIPOCTO IIPO
JeBaAbBallilo i BBazKalOTh, 1110 HAIIli €KCIIOPTHIi IIaHCH 3pOCTaI0Th. SIKITI0 BaAIOTHUN
KypC 3HUKYETbCS, TO 3a 1 moaap OTPHMYEMO MEHIIlE T'PUBEHb, yKpaiHCBHKi
TOBapy 3a KOPIAOHOM MIOPOKYAIOTH, & €KCIIOPTHI IITaHCH 3MeHHIyIoThcd. OTXKe,
IIPOTHO3 IIIO0 3MiHM BAaAIOTHOI'O KypCy lepeadadae aHaai3 MOKAMBOTO PO3BUTKY
BaAIOTHOTO PHUHKY, TOOTO CHTyallii 3 AATIKHUM 6araHCOM, IIPO III0 HTUMETHCI Y
HACTYIIHUX TeMax.

[To-iHIIIOMY 3MiHIOIOTHCHA €KCIIOPTHI IIAHCH 3 I[iHaMHM IIpU aBTapkKii. 3HHU-
SKEHHsd YU 3POCTaHHS IIHU B 000X €KOHOMiKax 3aA€KUTH BiJ 3MiHU IIOIUTY Ha
OPOAYKT i cutyauii 3 mpubyrkaMu Ta BuTpatamu. Lle, B CBOIO 4epry, BU3Ha4Ya-
€ThCH THUM, K 3MiHIOIOTECS BHPOOHMYI yMOBH. Cepenl HUX MOXKHA Ha3BaTH 3POC-
TaHHS 00CATy HagBHUX (PAKTOPIiB BUPOOHUIITBA, PO3BUTOK TEXHIYHOTO IIPOTPECY,
BCTAHOBAECHHSI TapU(PHUMH ITapTHEPaMHU PiBHS 3apobiTHOI IAaTH, IPOBeIEHHS
Jep>KaBOK €KOHOMIYHUX 3aXO[iB, 0COOAMBO MOAATKOBOI ITOAITUKH, BUIATKIB, a
TAKOXK €KCIIOPTHHUX CyOBEHIIiH.

Ha ToBapHi 11iH1 B 060X €KOHOMIKax BIIAMBA€ TaKOXK ITPOIIO3UIIlisd TPOIEH
(pa3oMm 3 THM, TpoIllloBa MoAiTHKA). [Ipumyctumo, 1o kpaina I 36iablrye cBoro
IIPOIO3HIlilo I'poileit. [JoIIycKaeMmo, IO 3i 3POCTAI0YO0I0 IIPOIIO3HUILE€I0 TpollleH
y ifi KpaiHi 3poCTyTh IIiHK Ha TOBapH. BiAnoBigHO IIpu 3a7aHOMy BaAIOTHOMY
Kypci Moxe 3MIiHHUTHCH abcoaloTHa IliHOBa HepeBara Kpainu. Ha ercnoprthi
IIAHCH CEKTOPYy BIIAMBAIOTH TAKOXK YMOBH, KOTPi HE MOXYTh OyTH BimoOpaskeHi
y 3MiHi abCOAIOTHOI IIiHOBOI mepeBaru, K HAIIPUKAAJZ, BBEOCHHS HETapU(PHUX
TOProBUX Gap’epis.

Ha puc. 3 nmpencraBaeHuil BUITAA0K, KOAH AT 3aKOPAOHY € aOCOAIOTHA ITi-
HOBa IIepeBara IIoJi0 ToBapy 2. AHaAOTIYHO N0 YMOBH, siKa OyAa HoBeAeHAa 00
abcoaroTHOI IiHOBOI IepeBaru Kpainu I momo ToBapy 1, ymMoBa [OAS €KCIIOPTY
ToBapy 2 3 kpainu Il Habyne Takoro BUrAdamy:

UAH 8 UAH
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Puc. 4. 3a Bigo6paxkae KpuBi monuty i mmpormo3uilii BarekiBiumwmnau. OC — 11€
aBTapkKiiHa nina Ha BatekiBmunzi. Ha puc. 4 300paskeHi KpuBi ronuty i mpo-
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nosuttii gasa 3akopmony. O*C* — aBrapkiiina 1ina 3akopaoHy. [las 3aKopaoHy
icHye abCOAIOTHA IIiHOBA MepeBara Ioao ToBapy 2.

Ha puc. 4 3akopa0HHI KPUBi IIONHUTY i IIPOMO3ULIii ITOAaHI ¥ IiHaX, BUpaKe-
HUX y rpuBHax. 1106 YHUKHYTH B Teopil 30BHIIITHBOI TOPTiBAl AeAKUX TIOMHAOK,
BapTO YCBiAOMUTH, IO (PYHKINI ITOOHTY 1 HPOIIO3UILI OMHCYIOTH KiABKICHY
peaxiiiro JoMalIHiX roCIIoAapcTB i mianpuemcTB. OcTaHHI BU3HAYAIOTh IIEPEIYCiM
y BiT4m3HAHUX NOiHax. KpuwBa IIOmUTy aMEpHKAaHINB, TAKUM YHHOM, 3alaHa
3aA€3KHO BiJl IiH ¥ JoAapax, a YKPaiHIliB — y TPUBHAX. 3 IPUYHUH ITOPiBHIABHOCTI
[aHi KiABKICHI peakuii y HamoMy aHaai3i moBuHHI 6yTH BHpazKeHi B IPUBHIX.
Puc. 4 B Bimo6pakae KpuBy HONIUTY BaTHKIBIIMHN Ha iMIOPT ToBapy 2 i KpHUBY
IIPOIIO3UILil €eKCIIOPTY TOT0 CaMOTO TOBapy 3aKOpA0OHY.

UAH % UAH [ UAH
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Puc. 4. AGcoaroTHi iHOBi BTpaTH

B ymoBax aBrapkii BiTYM3HSHA KpHUBa IIOIINUTY CTAHOBUTEH N, KpHBa IIPO-
no3uttii — A, piBHoBaskHa nina — OC. Kpusa monuty y 3akopmoHi — N*, kpuBa
mponosuttii — 4*. 3aKop/IoH Ma€ eKCIIOPTHI ITaHCH IoA0 ToBapy 2 (p, > p,™ w).
[Ipu oMy p,* = O*C* (B mepepaxyHKy Ha T'PUBHI) MEHIII fK IliHA IILOTO CAMOTO
ToBapy p, = OC na BatekiBumHi. BaTeKiBumHa iMrnopTye ToBap 2. IMnoptHa mina
TOBapy 2 nepebyBae B MexKax aBTApKiMHUX IiH 000X KpaiH Ha piBHI HepeTHHY
KPHBOi ITonuty Ha iMropt (V") Ta KpUBOI IPOmo3uilii immopty (4™).

4. BionoeioHicmb Mk b6aicaHHAMU 0OMiIHY
SIK ymoea mopezieni ma euKopucCmaHHsl 6aIIOMHO20
KYypcy 6 eKOHOMIUHiU nonimuuyi

[IpumnycruMo, 1o KpaiHa I mpu 3agaHoMy BaAIOTHOMY Kypci Mae abGCOAIOTHI
IIIHOBI HepeBaru 9K ToBapy 1, Tak i momo ToBapy 2, TobTo KpaiHa I y manomy
BUITAZIKy MoTAa 6 eKCIIOPTyBaTH O0HIBa TOBapH. 3a TaKOl MOIEAl — «IBi KpaiHu —
[Ba TOBapy» — Mi>KHApPOHA TOPTiBAS HEMOXKAUBA, a/’Ke €KCIIOPT JOIIYCKAIOTE 3 OOKY
auntre omHiel Kpainu. [IpoTe 30BHINTHA TOPriBAs BHMAarae, o6 KpaiHa oTpuMasa 3a
CBilf eKCITOPT 3BOPOTHHH mAaTiK. [HITaKIIe KaxKydH, TOPriBAs BilOyBaeThCS TIABKH
TOHi, KOAM OaskaHHS KpaiH 111040 OOMiHy € B3aEMHUMHU.

o6 o6miu Mmixk kpainamu I i II BimOyBca, masa 3akopaoHy Mae icHyBaTH
abCoAIOTHA IIHOBAa IepeBara IoA0 ToBapy 2 HpHU 3aaaHill abCOAIOTHIHM IIiHOBIHM
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nepeBasi Haloi KpaiHu H1o40 ToBapy 1. Pe3duaeHTH KylnyBaTUMyTh 3aKOPAOHHUH
TOBap 2, SKIIO IliHa IIFOTO TOBApPY A0 TOPTiBAl 3 OrASy Ha BaAIOTHUH KypC HUXK-
4a [Ag 3aKopOoHy, HixkK Ha BaTbkiBiiuHi. SKI0 K nepedopMyBaTi 06HABI BU-
BeleHi paHille YyMOBH A aOCOAIOTHOI IIHOBOI ITepeBaru Kpainu I momo ToBapy
1 i kpainu Il Mmoo TOBapy 2, TO OTPUMAEMO:

p p
pi<wiw<p—ia6o_i<w<_i (4.1)
P ) 25) P1 P>

Kpainal ekcrioprye ToBap 1, akpainaIl-ToBap 2, Koau B Kpainu | € abcoaroTHi
IIiHOBI IIepeBaru aas ToBapy 1, a B kpainu Il — nag ToBapy 2. 3 piBHaHH4 4.1 Ta-
KOK BHHO, 110 OaskaHHsa 06MiHy 000X KpaiH MaloThk OyTH B3a€EMHUMH.

30BHIIIHA TOPriBAS 3AIMCHIOETHCH MiK 000oMa €KOHOMIKaMH TaKOX ¥
IIPOTHAEKHOMY pa3si, a came: Koau KpaiHa II mae abCOAIOTHY IIiHOBY IiepeBary
nag ToBapy 1, a kpaina [ — nag ToBapy 2. Y ubomy pasi kpaina Il ekcriopTye ToBap
1, a kpaina [ — ToBap 2. 3HaK HEPiBHOCTI y piBHAHHI 4.1 3MiHIOETBCS HA IIPOTH-
AEXKHUMU.

OTKe, 3aTaABHUM BUTASI] YMOBH A TOPTiBAi:

PL sy 22

P P>

5. Ymoea mopezieni it 06miHHUU KYypC

Buime momaHa 3aAe€XHICTE abCOAIOTHUX I[JHOBHX IIepeBar Bif BaAIOTHOIO
Kypcy B yYMOBax BHUKOPHCTAHHS HOro 9K IiHCTPYMEHTY OAd 3MiHM BaAIOTHOI
noAiTUKkH. [IpuUnycTuMo, 10 HA PHUC. 5 TOYKOIO B Mo3HaYeHO abCOAIOTHI ITiHU
ToBapy 1 mo TopriBai B o6ox KpaiHax, a Toukoo C — abCOAIOTHI IIiHH ToBapy 2.
SIKII0 EKOHOMIYHOIO TIOAITUKOIO BCTAHOBAIOETBCH BAAIOTHUN KypC W), KM I1€pe-
ByBae y Mexax IiHOBUX CIiBBiIHOILIEHE p, /p,* Ta p,/p,* TO BUKOHYETLCS yMOBa
4. OpHak 4KINO IPUIIYCTUTH, 1110 €KOHOMIYHOIO ITOAITHKOIO IIPUMHATO 3a OCHOBY
BaAIOTHHU Kypc W,, TO p, /p,* > w, (abCoAloTHA I1iHOBa mepeBara 3aKOpAOHY A
ToBapy 1) i p,/p,* > w, (abcoaroTHa 11iHOBa TlepeBara 3aKOp/IOHY OO TOBapy 2).
3a Takoi yMOBHU HigKoro ooMmiHy Oytu He MoxKe. lle MipKyBaHHS CBiIYHTB, IO
ISl 3AiACHEHHS 30BHIIIHBOI TOPriBAi B €KOHOMIYHY MOAITHKY Tpeba 3akaacTu
BAAIOTHHUH KypC y TAKHX MeXKax:

Pr oy P2
P P>

Hactynuuii acnekT BUBYEHHS IIOASITAE YV 3’ACyBaHHI POAL BAAIOTHOTO KypPCY
OAS TiaTBepIKeHHS abCOAIOTHUX I[IHOBUX II€peBar IOA0 ABOX TOBApiB, IO
300paskeHo Ha puc. 5 Ha puc. Sa i St npeacraBaeHi pyuHKY TOBapy 1; Ha puc. SB
i 5e — puaKH TOBapy 2. Puc. 56 Bigobpazkae BaslOTHUIH KypcC, SKUH BHU3HaYa-
€TbCA Iga i mopiBHIOE W = p, /p, *. TIpu BaAloTHOMY Kypci w aBTapKiliHa IliHa
OB* ToBapy 1 3a KOpOOHOM MOXKe OyTH mepepaxoBaHa y IiiHy B rpuBHsx OD:
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BarpkiBoinna Mae aOCOAIOTHY ILIHOBY IlepeBary mas ToBapy 1. [Jdag ToBapy 2
IPU BAAIOTHOMY KypcCi, SKU¥ BU3HAYAETHCH /gd, BCTAHOBAIOETHCH aO0COAIOTHUY
IiHOBUH 30UTOK.

BaaroTHHHE Kypc W MOXXe KOAMBATHCS AHIIE B MeXax 3allITPHUXOBAHOIO
KOPHUIOPY Ha PUC. 56, KOAH TOPTiBAS Ma€ 3AiHCHIOBATHUCE Y 3aJaHOMY HAIIPIMKY.
ToMy @IpH BaAIOTHOMY Kypci W' (@e KypC T'pUBHI BHIIMY) 3HHKae abCOAIOTHA
IiHOBa IepeBara BaTBbKiBIIMHU IIOA0 TOBapy 1, a IpH BaAIOTHOMY Kypci w'' —
abCOAIOTHHUH IIIHOBUY 30UTOK BaTBEKIBIIMHY Bix TOBapy 2.

BaaroTHHH KypC pO3TASHYTO SIK €K30I'€HHO 3a/1aHy BeAU4YHHY. [Ip1 MaaBarodmx
BaAIOTHUX Kypcax BiH € I[iHOI0 BaAloTH. MoxKHa QOBECTH, IO BaAIOTHHH KypcC,
BCTAHOBAEHHH Ha PHUHKY, 3aAHIIAETHCH Y MeXKaxX BiJHONIEHH IliH Ha TOBapH B
HaIliOHAABHUX BaAloTax mo TopriBai. [1o6 BigmoBicTu Ha gaHe 3anuTaHHd, Tpebda
PO3TASHYTH MeXaHi3M BH3HAU€HHH BAAIOTHOT'O KypCy W Ha PHUHKY.

P1 A P1:P7 4
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Puc.5. AGcoaroTHi LiHOBi nmepeBaru i BaAroTHHH KOpHAOD

B yMoBax MixXHapomHOI TOpPriBAi BaAlOTHHH Kypc HepebyBae B MexXKax

p,/p,*<w<p,/p,*. Asrapkiiina nina rosapy 1 B Hai# kpaini cranosuts p/ = OB,
*— ()RR* 1 = * — : p

3axkopaoHoM—p *=O*B* w —pj/pl =tga. IIpu BaaroTHOMY Kypci w baTeKiBIIIHAa
3a ToBapoM 1 Mae IiHOBY IIepeBary, a 3a ToBapoM 2 — iHOBUH 30UToK. EKcriopT
ToBapy 1 3AifiCHIOETbCS TOMY, 1110 IliHa 3a KOpAOHOM p, * = O*B* y nmepepaxyHKy
Ha TPUBHI B Hamiit Kpaini p,*w = OD Buma, HiX asTapkiiina p, = OB, T06-
To OB < OD, Binnosig#o p,<p,*w Hama kpaina ekcroptyBatume ToBap 1 mpu
KOAMBaHHI BaAIOTHOTO KypCy B MezKax 3allITPUXOBAHOI'0 BAAIOTHOT'O KOPHUIODY.
[Tpu BaaroTHOMY Kypci w' Hamri#t kpaiHi HEBUTiJHO eKCIIOPTYBAaTH.
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OTke, BaAIOTHHUH Kypc — 1€ IiHa BaAlOTH. BiH yTBOpPIOEThCS 3aBOAKH II0-
OUTY 1 Ipomo3uIlii Ha BaAlOTHOMY PHHKY. [Ipuiyctumo, mio iMmoopt OyTH omaa-
YeHWH BIAIIOBIIHO y BAAIOTI KpaiHMW MOXOMKEeHHs. B TakoMy pasi yKpaiHCBKUM
IMIIOpTEPaM [IASI OTIAATH IXHIX paxyHKIiB MOTPiOHI JoAapH. SKIo abcTparyBaTucs
BiZl MizKHapOAHOTr0O PyXy KalliTaAiB i Aep:KaBHUX yroJ, (HAaIpUKAAM, IIOTAIleHHS
Oopry), To IIOIIUT Ha JOAAPH 3aA€KUTH BiJ IONUTY YKpaiHu Ha iMIIOPTHI TOBapH.

IIpHNylIIeHHA LI0A0 TOrO, IO MOIHT HAa BAaAIOTY 3aA€KHTD Bil MOMHTY
Ha iMnmopT. 5K 3MiHIOETHCHI TOIUT Ha BaThKiBIIMHI ITOI0 foAaPIB IPU 3MiHHOMY
BaaroTHOMY Kypci? [1lo6 BiAmoBiCTH Ha 1ie 3aIIUTaHHS, HEOOXiMHO JOTPUMYBATHUCH
Takoi aoriku. Ilo-mepite, BaTepkiBiMHI TOTPiOHI mMOAapu B CyMi, III0 OJOPiBHIOE
iMIIopTy, a0 TOYHIIIIe: IOITHUT Ha I0AAPH BiAIIOBiIa€ BapTOCTI iMITOPTY B JOAAPAX.
[To-apyre, BapTiCTh IMIIOPTY B loAapPax — I1e JOOYTOK Pi3UIHOT0 06CITYy iMITOPTY Ha
#ioro niny B goaapax. [lo-Tpere, ko Kypc poaapa (UAH/$) sumxkyerbes 3 2:1 mo
1,5:1, To BiTYH3HSAHI CIOXXUBAYi IOTPATATE MEHIIIe IPUBEHD, 11100 KYIITUTU O0Aap.
Taxka cutyallis iHTEPIIPEeTYEThCS K 3[ellIeBAeHHd morapa. [lo-yeTBepTe, 3a1aHa
LliHa iIMIOPTHUX TOBapiB y I'PUBHAX (Hanpuraana, 200 rpuBeHb 3a mapy B3yTTH)
3HHKYETHCH BHACAIZIOK 3MiHU BaAIOTHOTO Kypcy (mo 150 rpH. 3a mapy B3yTTd),
TOMY [ASI BITUM3HSIHUX CIIOXKHUBAYIB BUTITHO iMIIOPTYyBaTH OiAbllle TOBapiB, TOO-
TO 3pOCTa€ MOIIUT Ha iMmopTHi ToBapu. [lo-r’aTe, 31 3poCTalOYUM IIOIIUTOM Ma€e
3pOCTH i IIiHa iMIIOPTHUX TOBapiB y moaapax. Ilo-1rocre, ocKiAbKH IIiHa i obcdr
3pOCTaIOTh, Ma€ 30IABIIINTHCS BAPTICTh IMIIOPTY B AoAapax. YKPaIHCHKUH IIOITUT
Ha J0oAaPH 3pOCTaE 3i CrIamaHHIM Kypcy moaapa. lle BimobpazkeHo Ha puc. 6.

Kyne ABTapkiiiHa niHa ®iznanHwmit 06csr
yp —> | IMIIOPTHUX TOBapiB —>> IMIIOPTY, Ha

Aoapa B UAH SIKMU € TIOIUT
Bapricth
¢ iMmopty B $
IinaB $ T

Puc. 6. 3B’A30K Mixk KypcoM Aoaapa i BapTicTiO iMmnoprty

DYHKIlA IOITUTY Ha JOAAPH 3aA€KHO Bill KypCy Aorapa 306paxkeHa Ha puc. 7
kpusoro UU'".

[TocTae 3amuTaHHS: XTO IIPOJAAE OOAApH? 3a HAIIUMH IIPUILYIIIEHHSIMH,
3aKOpIoOH Mae omaadyBaTH CBi#l iMmopt y rpuBHaX. lle mgyzxe BaskamBa yMoBa
3J0POBOi EKOHOMIYHOI IIOAITUKHU Aep>KaBU 1 BUSBAEHHS ITOBary 10 HAIliOHAABHOI
BaAIOTHU. SIKII0 aMEpPUKAHIIAM IOTPiOHI TPHUBHI, BOHU IIPOOAIOTH A0AAPH, 1100
orpuMaTH TrpuBHi. [Ipomo3uniis BaAlOTH (Iosapa) BU3HAYAETHCS, TAKUM YHHOM,
nonuToM 3aKOpAOHY Ha iMIopT. [laasi IPUIIyCKaloTh, LIO IIPOIIO3UIIS A0AAPiIB
3aKopIoHy 3pocTae 3 IMiABUIIEHHIM Kypcy noaapa. lle nmpuimyIeHHs € 0CHOBOIO
dyukii npomosuttii SS’ Ha puc. 7. Y To4lli Z BCTAaHOBAIOETECS PiBHOBAXKHUM KypC
ooAaapa.

dkmo Binpizok OU Ha puc. 7 OpeacTaBase I[iHOBE BiQHOIIEHHS D, /172*7
110 HagBHE MIpPH aBTapKii, To Ipu BaaloTHOMY Kypci w = QU — 11e monmuT Hauioi
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KpaiHu Ha IMHOPT (pa3oM 3 THM, Ha BaAIOTy), L0 AOPIBHIOE HyAro. OTXKe, KOAHU
BaAIOTHHM KypC W BHILMH Bil IIEPILIOIIOYATKOBOIO IiHOBOro BigHouenud OU, To
Kpaina I (Ykpaina) He immoptryBaTtume Oiabllie ToBap 2. TaKMM YWHOM, IIOIUT HA
BaAIOTY Ma€ BEPXHIO MEXKY, sKa BH3HA4Ya€TbCH BiTHOIIEHHSIM aBTapKiHHUX ITiH.
[Ipu BaaroTHOMY Kypci w > OU kpaina I masa 6 mopiBHSABHY I[iHOBY IIepeBary
IASl TOBapy 2; TOMY 3a KOPZOHOM iCHyBaB OM IIOIIHMT Ha HaIly BaAlOTy i Oyaa ©
IIPOIIO3ULIs noAapiB (myHKTHUpHA KpuBa UT). Baatoruuit kypc w > OU o3HauaB
6u, 1110 3aKOpOOH IparHe iMIIOPTYBaTH K ToBap 2, Tak i Toap 1. Llro 3araavHy
IIPOIIO3UIIiI0 BAAIOTH 3aKOPAOHY OTPHUMYEMO HIAIXOM P'OPU30HTAABHOTO J0aBaHHH
KpUBHUX SS'(IPOII03HULLisS BAAIOTH 3aKOPAOHOM SIK pe3yAbTaT iMmiopTy ToBapy 1) i UT
(mporo3ulliss BaAloTH 3aKOPIOHOM SIK Pe3yABTAT IMIIOPTY TOBapy 2).

A | UAH s
w{—$ }// T
s S
7
U
Z
S
U’
0 $

Puc. 7. BaaloTHHI PHHOK i aGCoAIOTHI LiHOBi mepeBaru

[Tpomo3uriis BaaloTH (HoAapa) BHU3HAYAETLCS MIONUTOM 3aKOpPAOHY Ha
iMmniopt — kpuna SS". [Tomut Ha Koaapu BiATIOBiAae BapTocTi iMniopTy BaTeKiBITHHN
B noaapax — kpusa UU' B ymoBax aBrapkii p,/p,*= OU, p,/ p,*= OS. Buxinna
cuTyalis a0 MixkHapomaHoi TopriBai p,/ p,*> p,/p,* abo p,/ p,*< p,/ p,* Tlpu
w = OU monuty Haioi KpaiHu Ha iMIIOPT (pa3oM 3 THUM, Ha BaAOTy) ToBapy 2
He icHye; koau w > OU, To BaTbKiBIIMHAa €KCIIOPTYE ToBap 2 i 3a KOPAOHOM
BUHUKAE MIpono3uilia moaapiB — kpuBa UT (CILIA Moxke iMIIOPTyBaTH gK TOBap
2, Tak i ToBap 1). 3araarHa mpormosullig BaatoTu CIIA - 11e cyma IIporo3ulliit
y pesyabrati immoopty ToBapy 1 (SS') Ta immopry ToBapy 2 (UT). Ilpu
p,/ *>w <OS) 3axopnon He immopTye ToBap 1 i BiamosimHO Hema mpomosuIil
noaapiB. IIpu 3apanux 1iHaxX Ha TOBApU [0 TOPriBai 3akKopaoH iMIIOpTye TOBap
1. Koan BaAlOTHHMM KypC HACTIiABKH 3POCTE, IO BiHOLIEHHH ILiH p, /p,* > w, TO
kpaina II (CILIA) e iMmmoptyBaTuMe Oiablile ToBap 1. Hexai#l BimHOIIIEHHS ITiH
p, /p,* 3anane Bimpiskom OS. fkuio BastoTHHE Kypc w mnepebysae uuxue OS,
TO IOMHUT 3aKOPAOHY Ha iMHIOPT 3HUKaE. 3aKOPAOH y AAaHOMY pasi He Ipojae
Baarory. OTKe, KpHUBa IIPOTIO3ULlii BAAIOTU J0OCATAE HUXKHBOI Mexki O, IKy BU3HA-
YaloTh BiTHOIIEHHSM ITiH ToBapy 1 (p,/p,*) y HallioOHAaABHUX BaAIOTaX /10 TOPTiBA.
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Ha puc. 7 npeacraBaeHa BUXiHA CUTyaIlid 10 TOPriBAi p, /p,* > p, /p,*. Ana-
AOTiYHE MipKyBaHHS ITpaBUABHE i JAd IPOTUAEXKHOrO BUIIAAKY. [TonuT Ha Baalo-
Ty B IBOMY pa3i € pe3yAbTaToM IIOIUTYy BaTeKiBIIWMHM Ha iMIIopTHUIT TOBap 1;
IIPOIIO3UILI0 BAAIOTH OTPHMYEMO Ha OCHOBI HOMUTY 3aKOPAOHY Ha IMIIOPTHHUH
TOBap 2.

TBepAMeHHA LIOAO iCHYBaHHsI II€BHOI MeXXi KOAHBAaHHSA BaAIOTHOTIO
KypcCy NIpH 3aZaHHX IiHax Ha ToBapH. [Ipu 3aaHNX [[iHaX HA TOBapH Y BUXi-
Hi¥ cuTyawii BCTAaHOBACHI TAKOXK MEXKi, B IKUX Ma€ IepebyBaTH BaAIOTHUH Kypc,
SKIIO iHI [3KepeAa MOMUTY i IIPOIIO3ULIii BAAIOTH He GepyTh A0 YBaru.

Koan BaaroTHHN KypC KOAUBAETHCA V MeXKaX aBTApPKIMHUX IliH, TO yMOBa
AL TOPTiBAl, 9Ka 3amaHa y piBHAHHI 4.1 (kpaina I ekcrioptye ToBap 1 Ta iMmmop-
Ty€ ToBap 2), IEPETBOPIOETHCS Y TaKY:

pi <Pi.
Pr P2

SIKIIO mepernrcaTy 10 YMOBY II0-iHIIIOMY, TO OTPHMAEMO:

* *
ﬂ<p_i abo p_2<p_2
*
P, P2 p;  Pi

(4.2)

TBepAIKEeHHS LIOAO TOrO, LI0 YMOBOIO BHXOAY Ha CBiTOBHH PHHOK €
HasIBHICTHh IMOPiBHAABHOI LiHOBOI mepeBaru. 30BHIMIHIO TOPTIBAIO 3IiHiCHIO-
IOTb TO/i, KOAU V KpaiHU € IOPiBHAABHI ITIHOBi IIepeBaru.

[ITo6 3po3ymitu mepexin Bim ymoBu 4.1 mo ymoBu 4.2, Tpeba ycBimoMUTH
Take: abCOAIOTHI IiHOBI mepeBaru (ymoBa 4.1) BH3HAYEHi IIAIXOM ITOPiBHSIHHHA
abCoAIOTHHUX IIiH HA TOBapH, AKi HaBeIeHI y BAAIOTI TeBHOI KpaiHH (HATIPUKAA, Y
rpuBHsX). OTKe, 11i a6COAIOTHI IiHU ToBapiB MawoTh crisBumip (UAH/ME). S1kiio
3anucaT yMoBy 4.1 3 orasay Ha CIIiBBUMIipH, TO OTPHUMAaEMO:

p[UAH/ME|] W[UAH} _ P,[UAH/ ME; ]
pl*[$/MEl] $ p;[$/ME2]

Ha mnporuBary 1pomy, BiZHOCHI IIiHOBiI mepeBaru BH3HA4YEHI IIASIXOM
opiBHSAHHS IiH ToBapiB. CHiBBiAHOIIEHHS IiH TOBapiB pl/p2 BUMIPIOETHCS TaK:

UAH / ME, | [ ME,

UAH / ME, | | ME,

TOOTO BOHO IIOKAa3y€, CKIABKH TOBapy 2 MOKHA OTPHUMATH 38 OQUHUITIO TO-
Bapy 1. dxo 3anucatu yMoBy 3.2 3 BUMipaMu, BoHA HaOyae TAKOTO BUTASLY:

pi|MEy | _p | ME,

Py | ME, P2 ME,
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YmoBa 3.2 crocyeThbcsl BUIIAAKY, KOAM ToBap 1 Ha BaTbKiBIIMHI TOPiBHAHO
[elIeBILINi, TOOTO IIpU aBTapKii B HalTil KpaiHi 3a OAMHUIIO0 TOBApPy 1 OTpUMy€EMO
MEHIIY KiABKICTb TOBapy 2, HixX y 3akKopAoHi. [HaKIIe KaxKy4H, 3a OAUHHUIIIO TO-
Bapy 1 B KkpaiHi I cain Bingmatu meHie ToBapy 2. lle, 30kpeMa, IIOSCHIOETHCH, 3
onmHoro 60Ky TUM, 10 Ha BaTekiBuIuHI ToBap 1 MOKHA BUPOOHTU 3 MEHIIIHUMH
3aTparaMy abo BiH He KOPHUCTYETHECS HAATO BEAMKHM IIOIIUTOM. 3 iHIITOro 60Ky,
yMoBa 4.2 CBiUUTH IIPO T€, 1110 ToBap 2 3aKOpAOHOM IOPIiBHSHO AEIIIEBUH.

[ITagxoM MipKyBaHBb IIOKA3aHO, III0 aOCOAIOTHI IiHOBi IepeBaru K yMoBa
AL TOPTiBAl MOXKYTE OyTH IIepeBeeH] B IOPiBHAALHI IIiHOBI mepeBaru. Po3rasHe-
MO TakKui#l mpukaan. Hexaif mpu aBTapKii aGCOAIOTHI IIiHH TOBapiB AOPiBHIOIOTH:
p,= ]UAH/ME],p2 =3 UAH/MEz, P, *=08 $/ME1 Tap2*=1,8 $/ME2,' TOJIi TIOPiBHSIABHE
BiOHOIIIEHHS I[iH Ma€ TaKUP BUTAS!

1 08

31,8

T0o6TO OUiKyeMmo, 110 KpaiHa I ekcmoprtye ToBap 1, a kpaina II — ToBap 2.
[Tpore mpu Kypci moaapa (UAH/$) 2:1 xpaina I mae abCOAIOTHY IiHOBY Hepe-
Bary gas obox ToBapiB: 1 < 0,8 2 =1,6-gagToBapy 1i3< 1,8 2 =3,6- naa
ToBapy 2. Kpaina I, Takum unHOM, Moraa 0 eKCIOPTYBaTH OOHIABA TOBApPH, a 1Ie
CYIIEepPEeYnTh TBEPAKEHHIO IIPO IOPiBHAABHI IIIHOBi IepeBary.

o6 He BHHHKAA I8 CYIEPEYHICTL IIPH IIAABAIOYOMY BAAIOTHOMY KYpPCi,
MOXKHA MIpKyBaTH TaKUM YHHOM. SIKIIO V HaBe[eHili BHIIe cUTyallii obuasa
ToBapu B KpaiHi I gemesini, y CIIIA BUHHKae BEAHMKHH IIONIUT Ha IPUBHI. Tax,
IIpU 33JaHOMY KypCi BOHH IIPOIIOHYIOTH 3HAYHY CYMY J0AAPiB, TOAi K IIOIIUT Ha
BaAIOTy AOpiBHIOE HyAlo. Kypc moaapa mae 3HH3uTHCA. OgHAK TOMI aMepUKAaHIT
3MyIIeHi BUTPATHUTH Ha T'PUBHI Oiablile gosapiB. 'pUBHA OAT HUX IIOJOPOIKYAE.
[Tpu Kypci moaapa 1,5:1 B YkpaiHi icHye abcoAlOTHA IIiHOBA IIepeBara A ToBapy
1(1<1,5%0,8=1,2). Ha nporuBary uromy, B CIIIA Tenep € abcoAroTHA IliHOBA
nepeBara aas ToBapy 2 (3 >1,8 x 1,5 = 2,7). Caixg 3ayBazkuTH, 110 B JAaHOMY
OpurAani BaaroTHUE Kypc w 1,5:1 nepebyBae MiX BimIHOCHHMH aBTapKiHHUMU
ninamu, a otxe, p, /p,*= 1/0,8 <w < 3/1,8 = p,/p,*

TBepAxKeHHS IPO 34aTHICTE BaAIOTHOI'O KypcCy NepeTBOPIOBATH IIO-
PiBHAABHI LiHOBi mepeBaru B abcoaroTHi. BarroTHHII Kypc HEPETBOPIOE II0-
PiBHSAABHI IiHOBI mepeBaru B abcoaroTHi. [Ipu IIbOMYy IPUIIYCKAIOTH, L0 TOIUT
KpaiH{ Ha BaAlOTY 3aA€KHUTH AUIIE Bif ii HOIUTY Ha iMIIOPT.

[IpumnycTrmo, o B 000X KpaiHax ogHAaKOBe CIiBBiIHOIIEHHS IIiH, aA€ OLHA
3 HUX Ma€ abCOAIOTHI ITIHOBI IlepeBaru o0 060x ToBapiB. BiamoBiaHo TOpriBAIO
He MOXHa 3filicHioBatu. Hexaii p, = 1, p, = 2; p1*= 0,8 ipz* = ],6. BinHOoCHa 1iHAa
Ipu aBTapKii B 060x KpaiHax oqHaKoBa. BaThKiBIIMHA 32 YMOB BAAIOTHOTO KYPCY
2:1 ekcrioptyBaaa 6 obuaBa TOBapH; K IiICYMOK, TPUBHIO CAil peBaAbBYBaTH.
IIs1 peBaapBallig TPUBATUMeE JOTH, JOKU He 3HHKHE a0COAIOTHA I[iHOBA IIepeBara
BarpkiBIuHY.

Taxk, 6yao 3BeeHO aOCOAIOTHI IIIHKU TOBapiB A0 MOPiBHAABHUX a0 BiMIHOCHMX
LIIHOBHUX ITePEBAar, IKi BU3HAYAIOTh SIK BiITHOIIIEHHS 00CSTIB TOBapiB. Y MOAAABIITHX
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TeMax HaBeJeHa MOJEAb, e a0COAIOTHI IIiHH TOBapiB, pa3oM 3 THUM, i Ipolri, He
BiirparoTh HiKOI poAi, TOOTO PO3rAgIaEMO pPeasbHY MiXKHAPOAHY €KOHOMIKy. Ha
IPOTHBAry IFOMY, B APYTifl YaCcTUHI KHUTHU HAa IEPEeAHill maaH BUHAYTH TPOIIi ¥
abCoAIOTHI IIIHU TOBApiB (BAAIOTHI KypcH). Y JaHOMY pa3si HAeThCda IIPOo MOHETAPHY
MiXKHapOogHYy €KOHOMIKY.

YmoBa 4.1 — 11e IleHTpaAbHa BHXiJHA TOYKa TEOpPil 30BHIIIIHBOI TOpPriBai. Y
TeMax 4 i 5 3pobaeHa crpoba meTasbHillle IpoaHaaizyBaTH yMoBYy 4.1 i HaBecTH
KOH IOHKTYPY €KOHOMIYHOI JiFCHOCTI, 3a IKOI BUKOHYETHCH YMOBA AT TOPTiBAi.

6. Teopisn 308HIWHBbOL Mop2ieni ma po3mauwlyeaHHs

Koau kpaiHa Mae IOpPiBHSIABHI I[iHOBi IlepeBaru [Oasd ToBapy, TO BOHa
EeKCIIOpTyBaTuMe Iiefi ToBap i crelliaaizyBaTUMeThCS Ha HOro BHPOOHHUIITBI.
BimHOCHI IiHOBI IlepeBarn OAHOYACHO BH3HAYAIOTh, nAe Oyae poaTralioBaHe
BHPOOHUIITBO. BHPOOGHUIITBO 3MiMCHIOETBCH y THUX KpaiHax, sIKi MaroTh IEeBHY
IIiHOBY IepeBary. JKIo B KpaiHi iCHye IIiHOBa IlepeBara Jasl IIEBHOT'O TOBapy, a
pPas3oM 3 IIUM i eKCIIOPTHHH IITaHC, TO BOHA Ma€ TaKO0XK IIepeBary B po3TalllyBaHHI.
[MuTaHHS 010 TOPTOBUX IOTOKIB i po3TalllyBaHHs — 1€ ABi HEPO3MiAbHI ITpobAeMH:
obuaBa MUTAHHS BUPIMYIOTHCA ogHOoYacHO. 1Iloo MixKHapOoaHOTO MOMiAy mparti
3ayBaskKUMO, II0 MOTO CAiZl pO3rAdmaTH SK HNPobAeMy asoKallii (po3TalllyBaHHS).
[Ass BUBYEHHS 1IIbOTO ITUTAHHSA ITOTPiOHA iH(opMAallis 11010 TOPTOBUX IIOTOKIB i
posramryBanHdg. OTKe, pO3MillleHHS BUPOOHUIITBA A€ 3MOI'Y 3pOOUTH BHCHOBOK
PO TIOPiBHSAABHI IIepeBaru MiciieBocTel.

BinMminHOCTI y nepeBarax po3TalllyBaHHA MOXKYTb 3YMOBUTH II€PEMIIIEHHI
¢dakTOpiB BUPOOHUIITBA i TOAI BOHU CHPSIMOBYIOTECS [0 THUX TEPUTOPIH, me Iii
dakTopu 3abe31reyyoTh BUCOKUH OOXiM.

7. Teopema [ Pixapoo npo nopieHsLbHI nepeeazu

1. IlocTaHOBKAa MHTAHHS i IPHNYLIEHHs. Y [IOIIEPEeIHIN TeMi PO3TASHYTO
TBepIKEeHHd aHrAiting [l. Pikapmo, axkuitt y 1817 p. moBiB, 110 MiXKHapogHUH
o6MiH MoxKe BinbyBaTHCS He TIABKH 32 HassBHOCTI aOCOAIOTHHUX IIiHOBHUX IIE€pEBAr,
a ¥ y pasi, KoAu KpaiHa He BUPOOASE KOMHOI MPOAYKILl GiAbIll epeKTUBHO (a
OTIKe, 3 MEHIIIUMHU 3aTpaTaMiu), Hixk iHmia Kpaina. Ixei /1. Pikapgo orpumasu B
€KOHOMIYHIiH Haylli Ha3By Teopil NOpPIiBHAABPHHX II€peBar, sKa CTBEPIXKYE, III0
MIDKHApPOAHHUM OOMIH MOXKAMBHY 1 0asKaHWH, SKIIO BHYTPINIHI aAbTepHATHUBHI
LiHK [BOX TOBapiB y Pi3HUX KpaiHax pi3Hi, y pe3yAbTaTi 4Yoro BHYTPIlIHi
CITiBBiIHOWIEHHd IIiH A0 BCTAHOBAEHHS TOPrOBEABPHUX BiTHOCHH TaKOXK pPi3Hi.
3MicT 3aKOHY IIOPiBHSABHUX IlepeBar MOXKHA 3BECTH [0 TBEPKEHHS, IO
OiICTaBOIO0 [AS BUHHUKHEHHS 1 PO3BUTKY MiXKHApPOMHOI TOPTiBAI MO3Ke OyTH
TIABKH Pi3HUIIS Y BUTPATaX Ha BUPOOHUIITBO TOBAPIB HE3aAEKHO BiJl aOCOAIOTHOI
BEAWYUHU ITUX BUTpAT. el 3aK0oH nmepeadadae mogabIlui PO3BUTOK KOHIIEMITii
aAbBTEPHATHBHOI BapTOCTi. 3a CIpOoIlleHuxX NpunylleHs . Pikapao 3yMiB 3BeCcTH
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BigHOCHI IIHOBI mepeBaru 40 BUPOOHUYHX IlepeBar. [IAd IOJAABIIIOTO PO3TAIIY
i BUBYEHHH 3aKOHY IIOPiBHIABHUX IIEpeBar AOILIABHO CKOPHUCTATHCH NEIKUMU
IIPUILYIIEHHAMH.

Ipunymennsa 1 mono ¢pyHKIiI BHPOOHHITBA. Y CIIPOIIEHOMY BapiaH-
Ti OpUOyIleHo, 1110 PYHKINI BUPOOHHUIITBA AiHiMiHI ¥ I1e BUpaykae HE3MIiHHICTH
(cTaaicTh) aAbTEepPHATHBHHUX BUTPAT. €AUHUM (PaKTOPOM BHUPOOHHIITBA B 000X
Kpainax e nparsg. CeKTopasbHi cioco0H BUPOOHUIITBA B 000X KpaiHax pi3Hi, 10
O3Ha4a€ HadBHICTB BiIMiHHOCTEH y IPOAYKTUBHOCTI IIpalli.

Bupo6uudi pyHKILI 3a1aHi Y BUTASII

0=l i ot Li i 49
a; 'og
QA A A
o
D B
0 A; 0 Q
a 0

Puc. 8. Ainifina ¢pyHKUia BHpOOHHLTBA i BHTpaT

®dyHKIlg BUPOOHUIITBA BinoOpazkae 3B’dI30K MixK BXIJHUMH pecypcaMH [0
MIPOIECY BUPOOHHUIITBA Ta PE3YyABTYIOYHUM BUXOAOM. Bupobuuua dynkiia (Q)
3aA€XUTH AMIIE Bil BUTpaT mpaui (4), Tobto Q, = l/a XA, i Tomy € aiHilHOIWO.
[TpoAyKTUBHICTE Ipalli CTaHOBUTS: 1/a, = Q,/A, = iga; KoedillieHTH BUTpAT Mpalli:
a,=A/0Q =1tgb.

Koncrantu a,, al.* BHPAXKaOTh BUTPATH Ipali Ha OAWHUIIO IPOAYKILI y
BimmoBigHUX KpaiHax. B ekoHOMIuHIH AiTepaTypi ix Ha3uBaioTE KoedinieHTaMu
BHTpAT a6o pecypcHuMH Koediuienramu. 3 popmyan 4.3 MOKHA BUBECTH,
o i KoedinienTu BusHa4aTh K A, / 0. Bupobuuua dyHkuia (puc. 8a) 3
tga = I/a, obepuena mo yHKii BuTpaT 4, = a0, npeacraBaeHoi Ha puc. 8 3 igh
= a,. IIpoAyKTUBHICTD ITpalli BUSHAYAIOTh TaKUM YMHOM: [/a, = Q./A.

Npunymenusa 2 mono 3abesnedeHocTi ¢akTOopamMH BHPOOHHIITEA.
B amnaai3i B3aTO BapiaHTH, KOAM B 000X KpaiHax KiABKIiCTB pobodoi cuam abo
onHakoBa (4 =A%), abo pisHa (4 £4*).

IIpunymeHHA 3 MI0A0 MOBHOI 3aHHATOCTi. MaTeMaTHYHE IPEACTABACHHS
IIOBHOT'O BHUKOPHUCTAHHS (paKTOPy BUPOOHUIITBA «IIPAllsd» 3a I[I€I0 YMOBOIO Mae
Bupas 4, +4, = A.

IIpunymenHa 4 moao ¢dopmu puHHKY. Ha puHKYy icHye mockoHasa
KOHKYypeHIis. [Iag Hel XapaKTepHi YOTHPU OCHOBHI pUCH: a) 6araTo He3aAeXKHUX
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dipM BUPOOASIOTH OMHOPIAHUHE IPOAYKT (0T3Ke, oKpeMa hipMa He MOKe BIIAUHYTU
Ha I1iHy); 6) HeMa IPUANYHUX, (PIHAHCOBUX, TEXHIYHUX YU iHIITNX IIEPEIIKOI JAS
IPUAYYEHHS [0 TaAy3i; B) iCHye 6araTo He3aAeKHHUX MOKYIIIB, 3 SKUX HIXTO He
Ma€ BIAWBY HA IIiHY; T) KoXKHa (ipMa IOBHICTIO 00i3HaHA 3 BAPTIiCTIO Ta OITUTOM
SK Telep, TakK i B MafibyTHbOMY (€EKOHOMIYHOTO PHU3UKY Ta HEBIIEBHEHOCTI He
icHye, 1 yncTi NpUOYTKH € HyAbOBHMH yV NOBrOTEPMiHOBIHM piBHOBa3i). Tak, roao-
BHa MeTa QipM — MakcuMizallia npubyTKy, TOMy KOXKHA 3 HUX IIPUCTOCOBYETHCS
[0 06cary BUPOOHUIITBA.

2. IIpunymeHHA IIOAO NEPeAyMOBH BHHHKHEHHA MiKHapoaHOI TOp-
riBai. BBemeHHS B aHAAI3 YMOBH I1I0I0 IOCKOHAAOI KOHKYPEHILi moTpebye B3aTT
[0 yBaru ii 9KiCHHUX XapaKTepPUCTHUK. [lepill 3a Bce, Ipu JOCKOHAAIY KOHKYpPEHIIii
nigy ToBapiB i (paKTOPiB BHPOOHUIITBA IAd OKpeMoi dipMu € 3amaHuMU
BeAMYHMHAMH, a CTaBKa 3apo0iTHOI maaTH (OIAQTH 3a OAWHUINIO IIpalli) B 000X
CeKTopax KpaiHu igeHTn4Ha, To6TO:

l,=1=1

OcCKiABKM HpPH OOCKOHaAiM KOHKYpPEHIlil y [JOBrOTE€PMIHOBOMY II€pioAi
npubyTKy He OTPHUMYIOTH, ILiHAa OOUHUII ToBapy 1 3amaHa KiABKiICHOIO
BEAWYHHOIO BUTpPAT Hpali Ha OAWHUIID BUIIYIIEHOI IMpoayKuii (koedirieHTOM
BHUTPAT), IOMHOXKEHOI Ha CTaBKy 3apobiTHOI maatu [/, gka icHye Ha BaTbKiB-
muHi. 3Bigcu:

pl =all,
a [OAd BiOHOIIEHHS IiH TOBapiB A0 IIO0YATKY TOPTiBAi:
pr_al
py al
OCKiABKY [ CKOPOYY€EThCS, YMOBA 3.2 CIPOIYETHCS A0 TAKOI'O BUTASIY:
* *
Pr Pr 4 4 (4.4)

P2 py; 42 a

TBepAKEeHHS NPO AOILABHICTE €KCIIOPTY TOBapy 3a MEHINOi KiAbKocTi
npani mopiBHsAHO i3 3akopmoHom: KpaiHa | (BaTbkiBHIMHA) €KCIOPTYE
ToBap 1, AKINO B HIil mad #oro BUPOOHHUIITBA MOTPIOHO 3aTPaTUTH TIOPIBHIHO
MeHINy KiabKicTh mpaiti. Kpaina II (3akopzoH) ekcriopTye ToBap 2, IKIIO A
BHPOOHHUIITBA IILOT'0 TOBApPYy BOHA 3aTpadae MEHIIle IIparli.

Ockiabkyu KoedimieHT BHTpaT mnpaui (pecypcHHH KoedimieHT)
BU3HAYAIOTH AK a4, = 4,/(,, BiH € 06€PHEHOI0 BEAMIHHOIO /10 TPOLYKTUBHOCTI TIpa-
ui v,. 3 piBHAHHA a, = [/v, Aaa piBHAHHSA (4.2) OTPUMYEMO:

Y Y2, (4.4)
* *
Vi W

3. AAbTepHaTHBHI BHTpaTH. YMOBY 4.2 MOXKHa 300pa3uTH 3 AOIIOMOTOIO
KpuBOi TpaHcdopMallii BUPOOHHYNX ITOTY>KHOCTEH.
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Tpancdopmaniiina KpuBa — I1e TEOMETPUYHE MICIIE BCiX KOMOIHAITi# 06CsI-
riB TOBapiB, 9Ki MAKCHMAABHO MOXKYTE OyTH BHPOOAECHI B €EKOHOMIIli 32 HAIBHUX
TEeXHOAOTIl i dpakTOpiB BHUpoOHHUIITBA. Ha KOXKHIM 3 TOYOK Ili€i KpHUBOi MOXKHA
OTPHMATH PIllIEeHHS 010 ITPOOAEMH IIOUIYKY aABTepPHATHUBHOI BAPTOCTi a60 KiAb-
KOCTi OUHUITH MPOAYKIIii, Bifl IKOI CAil BiAMOBUTUCS, 11106 BUTOTOBUTH M0AT-
KOBY OJWHHUITIO iHIIIOT'O TOBAapy.

ExoHOMIUHME ceHC KpuBOi TpaHcdopMallil BHUPOOHHUYHX MOKAUBOCTEH
IOASITA€ Y BpaxyBaHHI TOTo, III0 B KOXKHIY €KOHOMIL pecypcu obMesKeHi (mepIi
3a Bce, IIe CTOCyeTbCs Ipaiti). Pazom 3 TuM, 3aBXAU iCHYIOTH asbTepHATUBHI
BapiaHTH X BHKOPHCTAHHA. AALTEPHATHUBA IIOAATAE y TOMY, IO 30iAbIIIEeHHS
BHPOOHHIITBA OOHOTO TOBApPY O3HAYAE YACTKOBY BIAMOBY Bi BHPOOHUIITBA
igmoro. CHiBBiZHOIIEHHS PEeCypCHUX KoeillieHTIB pi3HUX TOBapiB II€BHOI
KpaiHU CTAaHOBUTH I'PaHUYHY HOpMY TpaHcdopmanii. BoHa xapakrepusye Mox-
AUBOCTI «II€PEeTBOPEHHS» OJHOTO TOBapy HAa IHIIHNH IIIASXOM II€pPeMillleHHs ITparli
3 OOHI€E] B iHITY TaAy3b.

'padiuro KpuBa TpaHchopMallii BUpOGHUYHUX MOXKAHUBOCTeH 300paskeHa Ha
puc. 4.2 3a HagBHOCTI OIHOTO (paKTOpa BUPOOHUIITBA (IIpalli), K1 300paskeHuH
y BUrAsai mpamoi aimii. lle mosicHIOeTbCA THUM, III0 aAbTEPHATHBHI BUTPATH
BUPOOHUIITBA IIE€BHOIO TOBApy, AKIIO0 iX BHUMIpIOBAaTH B OJWHHLSLX IHIIIOIO
TOBapy, 3aBXKAHU MOCTiliHi. BpaxoByioun Te, III0 HaXWA KPUBOI TpaHcdopMariii
BU3HAYAIOTH CITIBBiAHOIIEHHAM KOe(iIllieHTiB BUTpAT HA aAbTepPHATHUBHI TOBapPHU
KpalHu, BEANYHHA SKOT0 He 3aA€KUTE BiJl MOZKAUBUX KOMOIHAIIi# 06CATiB BUILYCKY
IIUX TOBapiB, Teopemy /. Pikapmo 4acTo Ha3UBalOTh MOJAEAAIO 3 NMOCTiHHHMH
BHTpaTaMH BHPOOHHIITBA («constant-cost modely).

Tak, MOKe BUHHKHYTH CUTyallis, 32 9KOi BUPOOHUIITBO XapaKTepPU3yEThCS
TOYKaMHU, KOTPi MICTATBCA y CEKTOpi, oOMeKeHOMYy OCAMH KOOPAHHAT Ta
KpUBOIO TpaHcdopMallil BUPOOHUYINX MOxKAWBocTel. OgHAK TaKHUP BUNAIOK
Oo3HAYaTHMe, IO PiBeHb BUPOOHUIITBA HUXKYUH ITOPIiBHAHO 3 MOTEHIIHHUMH
MOIKAUBOCTAMHU. AOGCTpaKTHO MOXKHA YIBUTH TaKOX IHINWE BapiaHT:
BUPOOHUIITBO, 110 300paskeHe TOYKOIO I103a MeXKaMH IIboro cexkropy. [Ipore y
peasbHOMY 3KUTTI HOCATTH TaKHX 00CATIiB BUIIYCKYy 000X TOBapiB HEMOKAWBO
4yepe3 00OMeKEeHICTh pecypciB (mmpartti).

Posragaemo BaTbKiBIIHHY i3 331aHOI0 KiABKicTIO po6ouoi cuan 4. I3 4 ,=a,0,
Ta 32 BUKOPUCTaHHA (haKTopa BUPOOHHUIITBA B CEKTOPi 1 A, = 4 — A, oTrpumMaemo
JIASTI BUKOPUCTAHHS IIpalli B CeKTopi 1 Take piBHSIHHSI:

A,=4-aQ,
[TeperBopuBIIU piBHAHHS 4.1 nag cekTopy 1 3 ypaxyBaHHSIMH 3a JaHOTO

B . “o .
BHPa3y, OTPUMAEMO 3B’A30K Mixk (), Ta (), — TpaHchopMaliiHy KpUBY:

I — a
Qy=—4 _—ZQz-
a; a;
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Puc. 9. KpuBa Tpancdopmanii
BHPOOHHYHX IOTYKHOCTEH OKpPEeMOi KpaiHH

TpaucdopMmaliitina KpuBa — Iie TeOMETPUYHE MicClle BCiX KoMbiHalliil 06cariB
TOBapiB, fIKi MAKCHUMaAbHO MOXKYTb OyTH BUTOTOBAE€HI 3 JOIIOMOTOI0 HasBHHUX
dakTopiB BUpOoOHUIITBA. TOYKH IIEPETHHY KPUBOI TpaHcdopMallii 3 0CIMH PiBHIB
BUpobGHUIITBA (O =a—1;Q2 =a—2 ) ABimobOpazkaioTh MAKCUMAABHO MOXKAUBHEI 06CAT
BHPOOHUIITBA TOBap}If 1 abo TZOBapy 2 3a yMOB IIOBHOT'O BUKOPHUCTAHHS IIpalli Bif-
noBigHO y cekTopi 1 abo y cexrTopi 2.

OckiabKkU pecypcHi KoedimieHTH craai (y pasi moxmeai [. Pikapmo), TpaHc-
¢dopMmartiifina KpuBa € IIPSIMOIO.

CmyniHb 3pocmaHHsE mMpaHcgopmayilinoi Kpusgoi, abo zpaHuuHa HOPMA
mparcgopmayii dQ,/dQ, eidobparae, HACKINbKU CAIO0 3MEHWUMU SUPOOHU-
umeo mosapy 1, skwio eupobHUYmMeEo moeapy 2 306i1blUyembCsi HO HECKIHUEHHO
Many oOuHuUyr. I parHuuHa Hopma mpaHcghopmayii 8idobparkae anbmepHaAmuUeHi
eumpamu. Ix cnid posymimu sk eumpamu @mpaueHux MmoKaugocmei.
AnemeprHamugHi sumpamu Ha 8upobHuymeo dodamwxoeoi 0OuHUYi mosapy 2
nosislearome Yy 8iomosi 8i0 supobHuymea nesHoi kKitekocmi mosapy 1. Y moodeni
/1. Pikapodo epaHuuHa HOpma mpaHcgopmayii 3a0aHa:

a9 _ _ay
dQ, aj

[TimcTaHOBKOIO ITHOTO BHPA3y AAd TPaHUYHOI HOpMHU TpaHcopMmamii y BH-
pa3 4.2 oTpuMyeMO asbTepHaATHUBHE (DOPMYyAIOBaHHS II€PEAYMOBH TOPTiBAi:

doy| |do,

[lro ymMOBYy MOKHa HOpPeACTaBUTH rpadidyHO IIOPIBHAHHAM [ABOX KyTiB Ha
puc. 8: tga < tga*.

TBepAkeHHS IIOAO AOUIABHOCTiI €KCHOpPTY TOBapy 3a CIHPHATAHBI-
IIMX aAbTEPHATHBHHX BHTPAT Ha HOro BHPOGHHIITBO OO TOPTiBAi: kpaiHa
I (BamvkiswuHa) ekcnopmye mosap 1, konu 8oHa 00 mopezieni npu eupobHuymel
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dooamiosoi oOuHuyi moeapy 1 smyuweHa giomosumucst 8i0 NOPIBHSIHO MEHULOL
Kiibkocmi mosapy 2, HDK KpaiHa Il (Baxopdor), omoke, Koau 8 Hel cnpusimausiull
asnemepHamMueHi eumpamu ot mosapy 1 0o mopeaieni.

4. YucasoBuii npuraand. [Iad pPoO3yMiHHS 3a [aHOTO TBEPIKEHHS BapTO
3aCTOCOBYBaTH YHCAOBHM puKAal. Hexat koedillieHTH BUTpAT 3a/1aHi B TabA.. 4.1.

Cain 3BepHyTH yBary, 1o kpaiti II (3akopaoHy) nag BUpoOHHUIITBA OLHMHUIL
060x TOBapiB HOTPIOHO 3aAyYUTH HabaraTo MEHIIle [Ipalli, TOMy 3a HasaBHOL
KIABKOCTI TPYZOBHUX pecypciB o0MOBa TOBapH MOXKHa BHUPOOASITH 3 OiABIIOIO
BUTOA0I0. | BCce K TOpriBag 3milicHIOETHCH. YMoOBa aad uworo 0,3/1,2 < 0,2/0,4
suKoHaHa, mobmo KpaiHa I ekcnopmye mosap 1, a kpaina II — mosap 2. Ilpu
i0eHmuuHomy obcsa3i pakmopie supobHuymea Yy kintbkocmi 18 oOuHuUUb npaui
MPAHCHOPMAUITUHT KPUBL 8 060X EKOHOMIKAX MAOMb 8UNS0:

18 12, . I8 04 s
Or=03 039 10 =557579%
i Tpancdopmartiitini Kpusi 300pazkeHi Ha puc. 10.
QleT A
90

60

0 15 R 45 o qF

Puc. 10. Kpugi Tpancdopmanii,
MOMXAHBOCTI CIIOXXKHBaHHSI i TPHKYTHHK TOPriBAi

BaTpkiBIIIMHA Ma€e IepeBary i IMOBHICTIO CIIelliaAidyeTbcs Ha BUPOOHUIITBI
ToBapy 1. 3akopaoH Mae mepeBary i creliasisyerbca Ha BUPOOHHUIITBI TOBapy 2.
B pesyabTaTi pO3MIHPIOIOTBCH MOZKAWBOCTI BHPOOHHUIITBA Ta CIIOXKHUBAHHS B
obox kpainax. Ha pmc. 10 306pazkeni kpuni Tpancdopmarllii BaTekiBimuHu i
3akopaoHy. B ymoBax aBTapkii Touku 4 i B Bimo6pakaioTh piBeHb BUPOOHUIITBA
i crioxXkuBaHHS BignoBigHO Ha BatpkiBimHI B 3akopmoHom. [Ipore B ymoBax
BiabHOI TopriBai Touku U i S BimoOpaxkaioTh piBEHb BUPOOHUIITBA, a TOYKH A’ i
B' — piBenb cioxkxuBaHHg Ha BaTbKiBIMHI #1 3aKOpAoOHOM. Y pe3yAbTaTi creriia-
Aizarii Ha BaTekiBImHI 3pocau obcsaru Bupobuuirrsa Toapy 1 (OU>0OV) Ta cno-
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xuBaHHdg ToBapy 2 (VA™A), a 3akopaoH 36iABIINB 06CAT BUPOOHUIITBA TOBApPY 2
(OS>OR) ta obcar croxxuBanHg ToBapy 1 (RB"™>RB). BaTbKiBIIMHA €KCIIOPTYE, a
3akopmon immoprtye ToBap 1 (VU = RB’'), i naBnaku, BarpkiBinuHa iMmoprtye, a
Bakopaon ekcnoptye ToBap 2 (RS=VA'), tomy AUVA'=DB'RS.

Tabnuys 5
KoediunienTu BuTpaT
1 2 BigHomeHHs Wi Pl:l?z
110 MOYATKY TOPriBJi
Kpaina I 0,3 1,2 1:4
Kpaina II 0,2 0,4 1:2

5. IlpuOyTku Bia 30BHIMIHBOI TOpriBai. I[licAd BIpPOBaIXKEHHS TOPLiB-
Al Ha CBITOBOMY PHUHKY OAd 000X KpaiH Oyle €auHe IiHOBE CIiBBiJHOIIEHHS,
OCKIABKH BIAIIOBIHO [0 IPUIIYIIEHHS HE iCHY€ KOAHUX TOPrOBUX IIEPELIKO/I.
lliHoBe CHiBBiZHOIIIEHHS Ha CBiTOBOMYy pPHHKY Mae IepebyBaTH B MeXKax
MiHOBUX CIiBBiTHOIIIEHb OO TOPTiBAi. Y IOOAABIIIOMY MIPHUIIYIIEHO, IO HOBE
CIIIBBiMHONIEHHH IiH CTAHOBUTL 1:3.

Y 3adanomy npuwxnadi kpaina I 8 ymoeax asmapkii mae 8i0MO8UMUCS
8i0 uomupvox O0OUHUYb moeapy 1 Ha Kopucme oOuHUYI mosapy 2, a nicas
3anouamrKy8aHHss mopeieni — auwe 8i0 mpvox oouHuusb. Ilpsma Ul eidobparkae
MiHO8e CNiB8IOHOULEHHSL NIC/SL BNPOBAOIKEHHSL mopeiei ti BUSHAUAE MAKCUMASTbHY
CNOXKUBUY MOANUBICMb KpaiHu I, Kosu 8oHa cneyianizyemubest mistbKu Ha mosapi 1
it imnopmye mosap 2. Kpusa SJ ekasye Ha MAKCUMANIbHY CROXKUBUY MOANUBICMb
Kpainu II, Konu eoHa cneyianisyemocsi Ha mosapi 2. /1o 8npo8adKeHHsL Mmopeiei
i3 3arxopdoHOM MOKHA 6Ys10 8upobsimu 3amicmsb 0OUHUYL moeapy 2 081 00UHUYTL
mosapy 1 3a80sKU ICHYOUOMY BUKOPUCMAHHIO haKkmopie eupobHuumea, a 8
pesyabmami MIKHAPOOHOT mopaisi — mpu 0OUHUYL

TBepAKeHHA LIOAO 3a0e3NedYeHHsI 30BHIIIHBOI TOPTiBAi: y pesyapraTi
TIEPEBUILIICHHS PIiBHSA CIIOXKHWBAHHSI MeX BHPOOHHYHNX MOXKAUBOCTEH dYepes
30BHIIITHIO TOPTIBAIO KpaiHa MOXKe IOCSTTH PiBHS CIIOXXUBAaHHS, IKUil repebyBac
3a MexKaMU ii BUPOOHHUYNX MOKAUBOCTeH. OTKe, 30BHIIIHS TOPriBAd 3abe3meyye
KOPHUCTD OAS JOOPOOyTY.

6. Buroau nas Mmaaoi KpaiHu. Buroau nas nobpobyty KpaiHu npu 3ajaHOMY
OOmHUTI TUM OiABII, YMM 3HAYHIIIA PI3HUIE MiXK CIIIBBIZHOLIEHHAM IIiH ITicAd
TOPTiBAl Ta CHIBBiHOIIIEHHSM IIiH IIpY aBTapKii. OCKIABKY BiTHOIIIEHHS I[iH ITiCAS
3arovaTKyBaHHS TOPTiBAlL y MaaAili KpaiHi 3MiHUTBCH CHABHIiIIE, HiXK Y BEAUKIiH,
MOXKHa OYiKyBaTH BiANIOBIAHUX BUTOM Yy KOXKHIM 3 HUX.

TBepAIKEHHSI OA0 GIABIIIHX MOXAHBOCTEH MaAOl KPpaiHH IOPiBHSHO 3
BEAHKOIO IAS MIiABHIIEHHA A00pOOyTY 3aBASIKH 30BHIilIHiH TopriBai: Buro-
U BiZl 30BHIMIHBOI TOPTiBAl Aas 1oOpobyTy B Maaiil KpaiHi Giabliri, Hi3K y BEAUKIH.
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7. Ilpouecu amanrtauii. 3a nasuMu puc 4.9 3pobAeHO IeplIe TBEPIKEHHS
LIOZO IIPOLIECIB afarrTallii micass 3arodaTKyBaHHS TOPriBai. [Ipumnycrumo, miono
TOPriBAl piBeHb BUPOOHUIITBA i CIOKUBaHHA y KpaiHi I mepebyBae y Touri 4,
a B kpaini II — y Touri B. BaTbKiBIIMHA CIIEIiaAi3yeTbCs HA BUPOOHUIITBI TO-
Bapy 1 i meii obcar mozHaudeHo To4dkoio U. Hexaif HoOBa TOYKa CIIOKHUBAaHHS
(Butpart) 6yme A'. Touku CIIOXXUBAHHSA i BUPOOHUIITBA PO3XoAsaThesd. Obcar UV
ToBapy 1 ekcroptyeThes, a obcar VA' roBapy 2 immopryerbea. TpukytaHur UVA'
Ha3UBAaETHCS TAKOXK TPHKYTHHKOM TOPTriBAi.

3akopZoH creliasidyeTbcd Ha BHPOOHUIITBI TOBapy 2 # eKcIopTye obcdar
RS ToBapy 2, axuii Bignosinae imnopty Kpainu I. Kpaina II imnoptye RB’, To6TO
obcar ekcriopty Kpainu 1. TpukyTHUK TopriBai 3akopmony — SRB'.

TBepAKEeHHA ILIOAO CIeliaAizaumii Ha BHPOGHHUTEI TOBapy, SKHH xa-
PaKTepH3yeThCA NOPIiBHAABHHMH NlepeBaraMH y BHTpPaTaX: I1iCAS BIIKPUTTI
KOPAOHIB KpaiHU ITIOBHICTIO CIIEIiaAi3yI0OTECS Ha BUPOOHUIITBI TOTO TOBAapPY, OAS
SKOTO B HUX € IIOPiBHAABHA IlepeBara y BUTpaTax (0JHaK I1e Ma€ iHIIMTUY BUTAS
Y BHIIQKY, KOAW KpaiHa BeAWKa (OUB. HUXKYE)).

3a maHuMH pHC. 9 MOXKHA TaKOXK 3pOOHUTH BHCHOBOK, IO TeopeMa
. Pikapo po opiBHAABHI BUTPATH i€ i ToAi, KOAN B 000X KpalHax HEOIHAKOBa
3abe3nedeHicTs (akTopaMu BHUPOOHHUIITBA. 3abe3nedeHicTh (paKTopamMu
BUPOOHUIITBA HE BIIAUBAE HA CTYIiHb 3POCTAaHHA TPaHC(OPMALliHHUX KPUBHUX.

8. PiBHoBara. MoxAuBi naaHu 0OMiHy B 000X €KOHOMiKaxX (€KCIIOPT, = iM-
opt,) MoxHa mobauutu Ha puc. 9. Tak, iX peaaizallia He rapaHToBaHa IpPHU
KOXXHOMY OOBIABHOMY peaAbHOMY MiHOBOMY CIIiBBiIHOIIIeHHi. BimHocHa 11iHa Mae
OyTH BCTaHOBAEHA TaK, II00 iCHyBaaa KOHCHUCTEHIIid KiabKocTi. Lle o3Haugae, mio
Ha PUHKY eKCIIOPTY-IMIIOPTY IIaHyE€ piBHOBAra, 0T:Ke, Ha CBITOBOMY PHUHKY IIAQHU
BHPOOHUKIB BiIIOBiAaIOTh ITA@HAM CIIOKHBAaYiB. [HaKIIIe KaxKydH, MOKHA YIBH-
TU cobi BiTHOCHY LiHY, IIPH AKiti BaTbKiBIIIMHA OIPOIOHYE HA €KCIIOPT OiAbIIIE TO-
BapiB, Hixk 3aKOPAOH Ma€ HaMip KyIIUTH IPU 33JaHOMY CHiBBiJHOIIIEHHI IliH. 3a
SIKUX BiJHOCHH OOMIiHY iCHy€ I KiAbKiCHA KOHCHCTeHIlis? Lle 6yme mosiCHEHO ¥
TeMi 10 npu BU3Ha4YeHHi «BigHOCHH 00Miny». Ilomo puc. 4.9 BUMora KOHCUCTEHIIi1
0o3Ha4ae, 110 TOPTOBi TPUKYTHUKH B 000X KpaiHax € iqeHTUIHHUMU.

9. AGCOAIOTHI IIiHOBI NMepeBaru NPOTH BiAHOCHHX. Y 331aHOMY YUCAOBOMY
IPUKAA/I HaBEAEHWH, Ha MEPIINi IIOTAS/, BPaskKalodui BUIIAI0K, KoAUu Kpaina Il
(BakopmoH) Mae aGCOAIOTHY ImepeBary y BUTpaTax Ipu BUPOOHUIITBI 060X TOBapiB,
OCKIABKH BOHA MOXK€ BHPOOAATH OOMABa TOBApH 3 MEHIIIHMH 3aTpaTaMH IIpalii.
OpHak He3BaXKaro4Yu Ha abCOAIOTHI ITepeBaru KpaiHi y BUPOOHHUIITBI 000X TOBapiB,
MIDKHapOOHUHM 00MiH 31iHCHIOIOTD, SIKIIO € IOPIiBHAABHI BIIMIHHOCTI ¥ BUTpaTax.

Take cymsKeHHs IIPO BasKAMBICTb MOPIBHIABHUX BUTpPAT YacTO HE3pO3yMise
cryneHTaM. BoHM BHCyBalOTh KOHTPapryMEHTH, BBaXKalo4H, 1110, HAIIPUKAA, areHT
y cdoepi 30BHIIIHBOI TOPTiBAI BiIIIOBIAHO M0 CBOIX PeCypciB Opi€HTYETHCS HE Ha II0-
PiBHSIABHI, a8 Ha aOCOATOTHI ITIHOBI Pi3HUIT. IK MOXKHA OXapaKTepHU3yBaTH I1e?

YaBimo, mo KpaiHa II mae abGcoaroTHY nepeBary B 000x ToBapax. Hamaai
OPUIIYCTHUMO, III0 CTaBKa 3apobiTHoi maatu B o0ox KpaiHax € iIeHTHYHOIO.
llinoBa mepeBara 3aAeXUTb BiZl iCHyro4oro OOMIHHOTO KypCy y BHXimHIi#
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curyanii. CAix ysIBHUTH, III0 BCTAHOBAEGHHUH Jep3KaBOO OOMIiHHUIH KypC He IIKO-
ouTh abCcoAOTHIM mepeBasi y BuTpaTax Kpainu Il gaga o6ox ToBapiB, Hampu-
Kaan, 1:1. Y wii curyauii B kpaini I (Ykpaini) dpopmyBaTHMeTHCA HOIHT
Ha oouaBa ToBapu Kpaiuu II (CIIIA). BignosigHo momut Kpainu I Ha ToBapu
kpaiuu Il mpuBoaUTHME 10 30iABLIEHHS NMONHTY Ha iHO3€MHY BaAIOTY.
BaaroTa xpainu II cTraHe mopoxk4oro zasa Kpainu I. OOMiHHHNE Kypc, BU3HA-
4yeHUH Ha OAWHUINI0 BaaloTH KpaiHu II (moaapoBuit Kypc), 3pocte. Y pe3yaAb-
TaTi DiABUIIEHOTO0 KypPCy 3HU3UTHCH abCOAIOTHA LiHOBA IepeBara. OQHOYACHO
3BY3UTBCS abCOAIOTHA LIiHOBA BTpaTa KpaiHu I, OCKiABKH BHYTPIIIHI HPOAYKTHU
CTaHyTh JEUIeBIIUMHU 1A 3aKOPAOHY B pe3yAbTaTi 3MiHH Kypcy. 3a yMOB 3pocC-
TaHHA Kypcy moaapa mo 1,6:1 kpaina I orpumye abCcoAOTHY IiHOBY IepeBary
npu ToBapi 1 (0,3 < 0,2 - 1,6 = 0,32), a kpaina Il mae abcoaroTHY LIiHOBY Hepe-
Bary npu Toapi 2 (1,2 > 0,4 - 1,6 = 0,64) i T. iH.

TBepAKEHHSI LIOAO TOro, IO 3a BiACYTHOCTi aGCOAIOTHHX WiHOBHX
nepeBar, aAe HasIBHOCTi NOPiBHSIABHOI L[IHOBOI MepeBaru xo4a 6 3a OAHHUM
i3 ToBapiB, MexaHi3M oOMiHHOro xypcy TpanHcdopmye ii B aOCOAIOTHY
IiHOBY IepeBary: KOAHM y BUXiJHOMY IIOAOXKEHHi IIpH 33aJaHOMYy OOMiHHOMY
Kypci € abcoAloTHaA IIiHOBa IlepeBara IIpH ABOX ToBapax maas Kpainum II, a Ha
BaTpKiBIIIMHI iCHY€E ITOPiBHSIABHA ITIHOBA IIEpeBara JAd OJHOI'0 3 JBOX TOBapiB, TO
MeXaHi3M OOMIHHOIO KypCy «IIOIIIKAYETBCS» PO Te, 100 meperpaHchopMyBaTH
I}0 IOPiIBHAABHY IIIHOBY IIepeBary B abCOAIOTHY.

10. AabTepHaTHBHe 300paxkeHHss. OCHOBHI TBEpPIKEHHSI MOIEAL
. Pikapmo B inmuit crocib 306paxkeHni Ha puc. 11 3arasrom mpeacTaBA€HO KPUBY
TparchopMmallii 3akopaoHy B iHmri# ¢opwmi, Hixk Ha puc. 10, 30Kkpema BOHaA
noBepHyTa Ha 180 rpaxyciB. O0caru BUpoOHUIITBA 3aKOPA0HY Tenep 3YUTYIOTHC
3 Toukd M. TpukyTHUK BHPOOHHUIITBA 3aKOpPAOHY 300paskeHU Ha puc. 11 Tax,
110 TOYKY BUPOOHUIITBA Ha BartekiBuinHI A Ta 3akopaoHy B 36irarorbcd (HaBiTh
3a YMOB aBTapKii).

. Q
® TU=S M

Puc. 11. Buroau Bia TopriBai
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3aBagKU MiXKHapOAHIH TOPriBAai BUrOAM OTPHUMYE HE AHIIIE OKpeMa KpaiHa,
a ¥ CBITOBe IroCIIoapCTBO 3araaoM. JKII0 B yMoBaxX aBTapkKii Ha BaTepkiBuiu-
Hi nponykyerbca OV, a 3akopmonom VW toBapy 1, To 3a yMOB MiXKHapPOMIHOL
TopriBai BaTEKiBIIIMHA ITOBHICTIO CIIEliaAi3yeThCs HAa BUPOOHUIITBI IILOTO TOBAPY
(OU), #1 y cBirti 36iABLIyETBCSH $HOTO BUPOOHUIITBO Ta CIIOXKHUBAHHS HA BEAHYUHY
WU = OU — OW. AnaaoriyHo B ymMoBax aBTapKii BaTekiBinuHa i 3aKOpaoH BHU-
roToBAsiioTe OZ i ZY ToBapy 2. B pe3yabTaTi BiABHOI TOPriBAi 3a YyMOB HOBOTO
MiHOBOro criBBigHOmeHHs (KpuBa Ul) mocAraroTh BHIIOTO PiBHS CIIOKWBAHHS i
BUpOGHUIITBa ToBapy 2: OY'=0Y+YY"

Y crani aBTapkii o6uABiI KpaiHM HPOAYKYIOTHL pa3zoMm obcar OW Toapy
1 (uma BarekiBuwui: OV; 3akopmonom: VW) i obcar WM = OY Toapy 2 (Ha
BartpkiBuunai: OZ; 3axkopaoHoM: ZY). [Ipu 3xilicHeHHiI MiKHapogHOI TOpPTriBai
«CBIT» MOIK€ BUTOTOBAATHU Oiabllle. OmHAK Ile BiAOyAeTbCS TOMi, KOAHM oOUABI
KpaiHu OyayThb cHelriaaidyBaTHcs BiAIIOBiIHO A0 iX HOPIBHAABHHX BHUTPAT.
Tpancdopmariiina KpuBa 3aKOpAOHY MEPEMICTUTBCA Tak, 110 Todku U i S 3
puc. 4.3 3b0iratuMmyThed. Ilicas BopoBaazKeHHsS TopriBai BaTekiBiinHA IIpoay-
Kye obcar OU ToBapy 1, a 3akopaon — o6car OY' ToBapy 2. KoxxHoro ToBapy B
CBiTi BUpPOOASIOTE DiabIlIe.

Kpusa Ul 306paskae HOBe MiHOBE CIIiBBiITHOIIEHHS IIiCASI BIIPOBaIKEHHS
TOpPriBAi (2K i Ha puc. 10). Llg kpuBa cUrHaaisye, 1o oOuaBi KpaiHu Iicas ITOBHOI
crentiaaizanii MOXXyTb OJOCATTH PiBHS CIIOKWBAHHS, 1110 ITepedyBae I103a MeKaMU
KpHUBOi iX BHPOOHUYUX MOKAMBocTe#l. TpukyTHuk UVD' mo3Hayae TPUKYyTHHUK
TOPTiBAi.

11. Beamka KkpaiHa. [Ipu aHaai3i B3aeMO3B’d3Ky MiXK BEAHKOK Ta
Manow Kpainamm (CIIA - AroxceMbypr, Ykpaima — Ecronia) O6epyrs o
yBaru criBBigHoIeHHs oOcariB. lle modgcHIOeTbCS THUM, III0 BeAMKa KpaiHa
3 aBTapKiMHUM ILIIHOBUM CIHIiBBiTHOIIIEHHIM Ma€ MOOMiHyIOYHUN BIAUB Ha
CIIiBBiHOIIIEHHS IIiH Ha CBITOBOMY PHHKY, a/K€ Maaa KpaiHa IIpHU IIOBHiM
crieriasizariii MoxKe €KCIOpTyBaTH dYH IMIOOPTyBaTH TiABKH BiZHOCHO
Maai obcaru. Yum Oiapmma KpaiHa, THM OAMKYHUM OO CBITOBOI'O I[iHOBOTO
CIIIBBITHOIIIEHHSI € aBTapKiifiHe IliHOBe criBBigHOIIEeHHS. [IpobaeMa 1oadrae
B TOMy, III0 y TOPTiBAi ToBapaMM 3 Ay3K€ Maaolo KpaiHOI0 BEeAHMKa KpaiHa
IIPaKTUYHO HE CyTTEBO BUTPAE.

Tpeba MaTu Ha yBa3si, 10 IPH MOPIBHAHHI KpaiH BPaxOBYIOTH HE TiABKHU
iX poamipu, a ¥ BuUpoOHHYI MozxkAMBocTi. Hampukaan, TypkmeHicTaH MOXKHa
BBaxKaTH MaAOl0 KpaiHOIO 3a HaCEA€HHAM IIOpiBHAHO 3 YKpaiHoio, aae y
BUIOOYTKY a3y BHSABASETHCH iHINIE CIiBBiIHOIIEHHS: TypKMeHICTaH € BEAWKOIO
ra3oBOI0 KpaiHolo.

12. O6mexenHs cneniaaizanii. 3a gormomororo Mozeai . Pikapmo moxHa
pO3TASIaTH TaKOXK IIpobaeMy BTPYYaHHS Yy CBITOBY TOPriBAO. [ledKi BHUIIaIKK
11010 IILOTO HaBEeAEeHO Ha pHc. 12.
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Puc. 12a. OOMexXeHHs TOpriBai

3a yMoB NIOBHOI cnemniaaizarii Ha BUpoOHUIITBI ToBapy 1 (rouka U), Kpa-
iHa mocsrae piBHsS cnoxkuBaHHg y Touli C. SKINO Aii mepKaBU MEPEIIKOIKA-
IOTh ITOBHIH CIIielliaai3allii, HampuKAaI, TOYKOI0 BUPOOHUIITBA € ToUKa P (kKpaina
aponykye OR ToBapy 2), To piBeHBb cmoxkuBaHH4A nepebyBatume y Toumi C'. Ta-
KUM 4rHOM, Touka C posMillleHa BUIlE, HixK Touka C' 1010 TT0YaTKy KOOPAHHAT,
TOOTO BOHA BiANIOBiae BUIIIOMY PiBHIO KOPHCHOCTI.

QiA

Puc. 126. Bnaue murTa Ha iMmnopTt

3a yMoBU 00KAaIaHHSA MUTOM iMIIOPTHOTO TOBapy 2 I[iHOBE CIIiBBiHOIIEHHS
P =p/p,3MEHIIUTECA 10 p = p/ p,(p, = p, + EC', ne EC'~muTHi 360pu 3 TOBapy 2).
BinmosigHo HUzK4Ye IIiHOBE CIIiBBIAHOIIEHHS p IIPHM BHUKOPHUCTAHHI iMIIOPTHOTO
MuTa Oyze OOPiBHIOBATH HUIKYIM IpaHUYHIN HOpMi 3aMilieHHd, TOOTO KpaiHa
[OCSITHE PiBHH CIOXKHUBaHHH ¥ To4lll C'3 MEHIIIUM piBHEM KOPUCHOCTI. TPUKYTHUK
UDC' € TpuKyTHUKOM MixHapoaHoi TopriBai (UD — ekcriopt, DC'— immopT). Koan
KpaiHa BBOOUTH iIMIIOPTHY KBOTY, HAIIPUKAA, MAKCUMAABHO JOIIYCTUMHIH o6car
iMnopty He Mae nepepuntyBatu MN, To OAS 3aJOBOA€HHS BAACHUX ITIOTPeED y CIIo-
JKUBaHHI TOBapy 2 BOHA 3MyllIeHa BUPOOAATH Ieil ToBap, III0 MOXKAWBO AHIIIE
3a YMOBH CKOpPO4YEHHdA BHPOOHUIITBA ToBapy 1. Takum 4mHOM, KpaiHa mocsarae
piBHH criokuBaHHS y To4li C'3 HUZKYUM PiBHEM KOPHCHOCTI, HiZK 32 YMOB BiABHO1
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TOPriBAi, a TPUKYTHHUKOM MixKHapoaHoI TopriBai Oyae TpukyTHUK KHN (KM — ekc-
nopt, MN — immopT).

Ha puc. 12a BimoGpakeHo TOH BHIAIOK, KOAM KpaiHa (kpaiHa I) meperko-
IKAEe MOCKOHAAIM cmemjaaizarii (rouka U). TIpuIlyCcTUMO, 10 BOHA MJO3BOASIE
AWIIIe YACTKOBY CIIelliaAizallito, ToOTO He fAae 3MOTH obcsaraM BUPOOHUIITBA CEK-
TOpPY 2 nepebyBaTu HUXK4Ye, 9Kk OR. Y IboMy pasi ToukKa BUPOOHUIITBA PO3MillleHa
6ing P. Y zamanomy BUNAAKy KpaiHa mocdrae TiAbKu Todku croxkuBaHHa C'
3amicTh C 3 HUXKYUM PiBHEM KOPHUCHOCTI.

IpacdiunHe 300pakeHHs pPiBHA KOPHUCHOCTI Bim pisHMX KoMOiHalli#i ob6ox
TOBapiB HA3UBAEThCA KPHBOIO GaMayxkocTi. [i BAacTHUBOCTI MOXKHA PO3TAIHYTH
Ha pwuc. 13. B ykpaiHCBKi#i eKOHOMIUHIM AiTepaTypi aHaaizy KpuBoi baiimykocTi
IPHUOIAUB 3Ha4yHY yBary |. BypakoBcekuii. BiH BU3Ha4YMB YOTHUPHU 03HAKH KPUBOL
0aigysKoCTi, 110 MAIOTh CYTTEBE 3HAUEHHS OAT MiXKHAPOAHOI €EKOHOMIKH.

QIDQTA

.

O 22:62

Puc. 13. KpuBa GaiiayxocTi

CrioxkuBui yrogobaHus rpadidHO MOXKHA 300pas3suTH, KOPUCTYIOYHUCH KPHU-
BHMH 0aifiy>KocTi, sIKi BimoOpazxkaroTh yci KoMbiHalil pHHKOBHUX KOIIIHUKIB TOBA-
piB, III0 IIPONOHYIOTH OMHAKOBHH piBEHb 33/I0BOACHHS ITOTPeb CIioKuBada. 3a
JOTIOMOTOI0 cepii KPpUBUX OaMIyKOCTi, KOXKHA 3 IKUX Ma€ YHCAOBHM IOKA3HUK,
MOXKHA 300pa3uTH PYHKITII0O KOPHUCHOCTI.

[Mo-ntepire, Bci KpuBi OadiayzKocTi MalOTh coamarwody opMy 3AiBa Hampa-
Bo. [lo-mpyre, KpuBa 6adiay>KOCTi 3aBXKIOH OIIyKAA INOMO IIOYATKY KOOPIAHHAT.
i maxua - 11e mpomnopiiis, B fKiit croxkuBadi 36iABITYyBATUMYTb BUKOPHUCTAHHS
OZITHOTO HIPOAYKTY, BiAMOBASIOUNCEH Bifl CIIOKMBaHH4 iHIloro. l{g mpomnopiiia Ha-
3UBa€ThCS TPAHHYHOIO0 HOpMOIO 3aMmimenHs. Onykaa popma KpHBOi 03Ha4aE,
1o B pi3HHX I TOYKAX BEAWYHHA I'PAHHYHO! HOPMH 3aMillleHHs Oynae pi3HOIO.
Yum Oiapie ToBapy 1 (i MeHIle ToBapy 2) CIIOKHBAIOTH, TUM JOPOXKYHM CTa€E
ToBap 2 mono ToBapy 1. lle#l heHOMEH MOXKHA OXapaKTepU3yBaTH TaK: PyXaro-
YHCH Y340BK KPUBOI 0alaysKoCTi 3AiBa HAIIpaBO, CIIOKUBAYEBi JAS KOMIIEHCALTil
3MEHIIIeHHS CIIOXXUWBAaHHA TOBapy 2 HEOOXiHO HAPOILyBaTH CIIOXKHBAaHHS TOBAa-
py 1. Ilo-TpeTe, KpuBi 6aiiay>KOCTi HIKOAW He HepeTHHAaIOThCd. Lle o3Hadae, 110
piBeHb CIIOKMBaHHS TOBapiB 1 i 2 BU3HA4YaIOTh TOYKOIO, IKa MOXKe OyTH po3Mi-
IIeHa AHUIIe Ha OHill KpuBi#t 6atigykocti. CnokuBuuii HabIp, 10 CKAQIAETHCH 3
II€eBHUX KiABKOCTEN ABOX TOBapiB, BiAIOBiJa€ AUIIIE OOMHOMY PiBHEBI KOPHUCHOCTI.
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IuMm 3ymMoBA€HA i yeTBepTa pHca KPUBOi 0alaysKOCTi: YUMM BHIIE INIOZO ITOYATKY
KOOpOUHAT BOHA IlepebyBae, TUM BHIIOMY PiBHEBI KOPHUCHOCTI BiAmoBigae.

13. ImnopTHe MHuTO. Ha puc. 126 NOSCHIOETLCS BIIAMB iMIIOPTHOTO MHTA
Kpaiuu | Ha curyarito B TopriBai. Touka C xapaKTepH3yE€ CHUTyallilo BiABHOI
TOPTiBAl. YSIBIMO BHIIA[IOK MaAOi KpaiHH, TOOTO TOomi, KOAM KpaiHa He MOXKe
BIIAMBATH Ha PiBEHb CIIiBBIIHOIIIEHHH ITiH p Ha CBITOBOMY PHHKY. IMIIOpTHE MUTO
BIAMBAE TakK, IO OAd BHYTPIIIHBOIO CIIOXKHUBAdYa IliHA IMIIOPTOBAHOIO TOBApPY
2 mopozxk4ae. B 11boMy pasi HagBHUH PO3IIOIiA IiHU MiXK CBITOBOIO Ta HAI[iIOHAABHOIO
inamu. BaxauBe 1ag BHYTPIiITHBOTO TIOTIMTY 1iHOBE CIIBBiAHOIIEHHS p =p,/p,
3MEHIIYETHCI. 3a IMIOPTHOTO MUTA BHYTPIIIIHS €KOHOMIKa Ma€ HHXKYHH PiBEHb
KopucHocri (touka C').

Ha puc. 126 Bincraus DC' Bimobpaxkae KiabKicTb immopty, EC' — muTHI
36opu. CraBka muta cranoButh EC'/ DE.

BapTo B3gTH [0 yBaru, 110 TO4YKy crnoxuBaHHda (' BH3HAYAIOTH THM, IO
rpaHrYHa HOpMAa 3aMillleHHS [OPIBHIOE I[IHOBOMY CIIiBBiIHOIIIEHHIO BCEPEIMHI
Kpainu p.BaTeKiBIIMHA 0OMiHIOE Ha CBITOBOMY PHHKY o6csar ToBapiB UD (ekcmopT
toBapy 1) Ha DC' (imoopT ToBapy 2). Y kpaiui [ gie inoBe cuiBBigHOIEHHS D =
DE /UD.

Ha pwuc. 126 300pazkeHo, o0 KpaiHa IIOBHICTIO CIIeliaai3yeTbCcs Ha
BupoOHHULITBI ToBapy 1 (Touka U). lle BUIIAHMBaE 3 TOTO, 110 IIPU CIIiBBiAHOIIEH-
Hi IiH p cremiaaizamisgs BHYTPIIIHBOIO BHUPOOGHHKA € €KOHOMIYHO BHIiIHOIO.
dkiro iMIopTHE MHTO HAATO BHCOKE, TO CIelliaAizallis y BHUPOOHHUIITBI
3MEHIIyBaTUMEThCS. B ToMy BUIIaIKy, KOAH IMITIOPTHE MUTO II0Pa3y 30iABIIYETHCS,
Touka crioxkuBaHHa (' HAOAMXKAETHCA OO0 aBTAPKIiHHOTO piBHA (He ITO3HAYEHO).
[IpssmMa p TOMdi MPOXOAUTH KPYTIlIIE.

Puc. 126 criportieHuH, OCKiABKH HACTYITHHY e(peKT HEMOXKANBO CIIOCTEPiraT:
SAKIIO KpaiHa He € MaAolo, TO Yepes i Maaui mormuT Ha ToBap 2 y pe3yAbTaTi MuTa
3HUKYETHCS MOTO CBITOBA IliHA (Ha PUCYHKY He 300pazkeHo). lleit edpeKT MOKHA
BHKAIOUHUTH 4Yepe3 IIPUILYIIIeHHS III0A0 Maaoi Kpainu. Masa KpaiHa He BIIAHBa€e
Ha CBiTOBE CHiBBiHOLIEHHS IH p,/p,.

14. KOHTHHreHT iMHmOpPTHHX ToBapiB. Ha puc. 126 Takoxk 300pazke-
HO BIIAUB IMIOPTHOI KBOTH Ha CHTyallilo B TOpriBai. MakcumMaabHO JOITLyC-
TuMa BeamuwuHa iMmriopty DC' = MN He BIAMBa€E y BHUOAAKY Maaol KpaiHu Ha
CHiBBiHOIIEHHS IiH HA CBITOBOMY PHHKY p, /p,. [IpoTe TOProBuit TPUKYTHUK TIPU
3a/IaHOMY CIIiBBiZTHOIIIEHHI I[iH HA CBITOBOMY PHHKY 00MEZKY€EThCSI BHACAITOK KBOTH
o UDC'=KMN. Tlpama C'H BuUHHKae depe3 IepecyBaHHS 0OMEKEHOTO TOPrOBOTO
TPUKYTHHKA B3MO0BXK KpPHBOI TpaHcdopMmarii. 3amicte Touku C KpaiHa mocarae
Tiabku Touku C' Touka C' xapakTepU3yEThCA THUM, IO, II0-IIEPIIE, 3IiHCHIOETHCS
0o0MesKeHHSs IMITOPTY, ITO-APYTe, BHYTPIIIHE [IHOBE CIIIBBIAHOIIEHHS P € JOTHYIHUM
oo KpupBoi Oatimgyzkocti. OTKe, BHYTPIIITHE IIIHOBE CIIiBBiIHOIIEHHA HIOPIBHIOE
TPaHUYHIM CTaBII 3aMIIIEHs i MMiCAS MiABUINIEHHS KBOTU IIepe0yBac MiXK ITiIHOBUM
CIiBBiIHOIIIEHHAM aBTapKii Ta I[iIHOBHM CIIiBBiJHOIIIEHHSIM Ha CBiTOBOMY PHHKY
IIPU BiABHIM TOPTiBAi.
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15. BHaYeHHA BiITHOCHHX IIiHOBHX IIepeBar MOXHa 3p03yMiTH Ha OCHOBIi
TOro, 110 €KCMOPTHHH CEKTOP MOKE BTPATHTH CBOI ILiHOBi nmepemaru Ges
noripieHHs Horo MpoAyKTHBHOCTI. Hexail cekTop 1 € eKCIIOPTHHUM CEKTOPOM
BarpkiBrmHU. [linBUINIEHHS ITPOAYKTUBHOCTI 3aKOpAOHY B ceKTopi 1 Moxe
3pyHHYBaTH BiTHOCHI IIiHOBi ImepeBaru BiTYU3HSIHOT'O CEKTOpY, i ToBap 1 Moxe
CTaTHU iMIIOPTOBaHHM TOBapoM. AHAAOTIYHO TEXHIYHUN IIporpec y BiTUH3HIHO-
My CEKTOpi 2 4epe3 CyOCTHUTYIIIOHAaAI3M IMIIOPTY MO3KEe YCYHYTH BiTHOCHY LIiHOBY
nepeBary cekTopy 1. CeKTop TiABKHM TOMi MOIKe 3aAUIIATHCH KOHKYPEHTOCIIPO-
MOXKHHM, KOAH BiH yTPHUMY€E CBOIO BiIHOCHY ITO3HILiIO.

8. Paxxmopu, wo eusHaUaArOMob NOPIBHSUILHI YiHOB1
nepeeazu

30BHIIIHIO TOPTIBAIO 3MiHCHIOIOTH TOMAi, KOAM B YMOBaxX aBTapKil € BiaMiH-
HOCTi y BIIHOCHHX IliHAX, TOOTO CEKTOp BaTbKIiBIIMHH Ta CEKTOP 3aKOpaAoHy
Ipu Pi3HUX BUAX TOBapiB MaroTh IiHOBI ItepeBaru. Y mozneai /1. Pikapao miHoBi
epeBaru B IIPOCTOMY BHIIQJKY OJHOIO BHPOOHHYOrO hakTopa Ta AiHiHHOI BHU-
pobHMYOI (pyHKIIT 3BOAATHECH A0 BiAMIHHOCTEH y IPOAYKTHUBHOCTI npari. Hamaai
BiAMOBHMOCS Bif IIUX IIPUILYIIEHb, OCOOAMBO Bi[ ITOCHUAAHHS HA MPAMOAIHIHHY
yHKIIiT0 BUPOOHHUIITBA 1 MPAIlio IK €AUHUY pakTop BUPOOHUIITBA. Big aKux ke
drakTOpPiB 3aAeKaTh TO/i BiIHOCHI (MOpiBHSIABHI) 1iHOBI mepeBaru? 11106 BiamoBi-
CTHU Ha Ile 3aIllUTaHHd, BasKAUBO 3HATH, SKUMH (PaKTOpaMH BH3HAYAIOTH I[iHU B
cuTyalii aBTapkii.

BinHocHi miHM B ymoBax aBTapkKii. BinHocHI 1iHM B ymoBax aBTapkil
3aAekaThb BiA paay (pakTopiB, TAaKHUX SK, HAIIPUKAAL, E€KOHOMIiKO-IIOAITHY-
Hi 3aX0ay AepkKaBU. Y IIBOMY PO3IiAi KOHIIEHTPyBaTHMEMO yBary Ha yMOBax
BUPOOHUIITBA TA IIOIUTY.

IIpunymeHHs 1 moAo0 BIAHBY BHPOOHHYOI (YyHKUII Ha aBTapkiini
mimu. Kaacmuna i HeorkaacHyHa Teopii po3raganaroTh BHUPOOHUIITBO KOXKHOIO
OKPEMOTO TOBapy 9K (PYHKIII0 KiABKOX Pi3HHX (PaKTOpPiB BHPOOHHUIITBA. Y Ma-
KPOEKOHOMIYHOMY BapiaHTi Ii€l Teopii AOIIyCKaloTh, 1110 PEaAbHUN COLliaAbHUH
IPOAYKT HAPOIHOTO rOCIIOAAPCTBA € (PYHKILIEIO KiABKOX (DAKTOPiB BUPOOHHUIITBA,
SKi BBOASTH Ha BU3HAYEHOMY TeXHiYHOMY piBHi. [Ipy iboMy BBazKaroTh, 10 HAH-
BaXXKAUBIIITUMH (paKTOpaMH BUPOOHHUIITBA € Ipalld, KalliTaa, 3eMAs 1 TeXHiKa.

Po3srasa BriauBy BHpOOHUYOI (DYHKIII Ha BiTHOCHI IIIHKM B yMOBax aBTapKii
Oyne oOMexkeHHH haKTopaMu Itpani ¥ Kamitasy. BpaxoByroTk TaK0XK, 110 BUPOO-
HHU4Ya (PYHKIA € cCyOCTUTYIIIOHAABHOIO Ta AiHiMfHO-roMoreHHoO0. BoHa xapakTe-
PH3YETHCSI MO3UTHBHOIO, X04a i CIIaJHOI0 TPAHUYHOIO IIPOAYKTHBHICTIO.

BupobHudya pyHKIlS Mae TaKUH BUTASII:

Q=F(A,K) maa i=1, 2, 4.3)
ne () —BUITyCK IPOAYKIIii, 4, — 3acTocyBanHs npaili, K, —~ BAKOPUCTAHHS KaIliTaAy
B cekTopi i. [Ipuraagom mas BupobHudoi yHKIl € dyHkIlig Koba—/Iyraaca.
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INpunymenusa 2 moao 3abesmedeHocTi dakropamu. 3abesnedyeHicTh
dakTOpaMu IIpalli Ta KaliTasy € 3aaHol0, a IX CYyKyITHa €eKOHOMIYHAa IPOI03HUILid
3aAsexkHa Bif IiH Ha PakTopH.

IIpunymeHHss 3 LIOAO0 MOBHOI 3aHHATOCTI. BupobHu4i dhakTOpH ITOBHIC-
TIO 3aAyY€Hi, TOOTO Mif0OTH PIBHOCTI:

A,+A4,=A1aK,+K,=K.

ITpu 3amanitt TexHoAOTil BUpOOHUIITBA 1 3abe3medeHoCTi hpakTOopaMu KpHUBa
TpaHchopMallii € Bu3Ha4YeHo!0. [JaHa KpuBa Ja€e 3MOry 3TifHO 3 IPUIIYIIEeHHIMU
2 Ta 3 3a DOIIOMOTOI0 TakK 3BaHOTrO «IHMKa Emxyopra»r (Edgeworth-Box) oTpu-
MaTtu Bixm Hel moximHy. Ha puc. 14a Ta 146 300paskeHi BUPOOHHUYI i30KBaHTHU
cekTopiB 1 Ta 2 y maoumHi A-K. 3amani ¢akTopu BupobHuITBa A Ta K .

Yepes IIOBOPOT CHCTEMH i30KBaHT ceKTopy 2 Ha 180 rpamyciB oTpHMaeMo
TaK 3BaHU# «aImmmK Emxyoprar (puc. 14a), BUMipu gKoro BimobpazkaroTh 3abe3-
nedeHicTb KpaiHu pakTopamu. CTaH BHXITHOI TOYKH CHCTEMH i30KBAHT CEKTOPY
2 (0,) BcraHoBA€HO Yepes 3a6e3MedeHiCTh (haKTOpaMH.

IE)\ K_l\
K+ K-+
v\
AN
NN
\\ ~vV
~N
f ~u
d +—>A T=>A
0O, A 0O, A
a o
K
- A 0,
K
E ~
~ \\ F
D
A\
N d\L‘l {
Vv
>A
(o)) A VK

Puc.14.«5\1muxk ExxyopTa»

Ha puc. 14a i 146 y maommHi 3 gBoMa (pakTOpaMHu BUPOOHHUIITBA — IIparli
(4) i xamitaay (K) — 300paxkeHi 130KBaHTH BHPOOHUIITBA ceKTOpiB 1 i 2, 110
BimoOpaxkaroTh pi3Hi KoMbiHallii Bxigumx pecypciB (4, K), HeoOximHux Kpaii
Ias BUpoGHUIITBa. Habip i3okBaHT Bimobparkae pyHKIlI0O BUpOOHHUIITBA. Yepes
IIOBOPOT CHUCTEMH i130KBaHT ceKTopy 2 Ha 180° oTpuMaHO Ha pHuC. 14B «IIIUK
EmxxyopTar, B IKOMy BifobpaskeHi pecypcH KpaiH1 BUKOPHUCTOBYIOTH e(DEKTHUBHO,
KOAU i30KBaHTH, III0 BiAIIOBIAAIOTHL ABOM TOBapaM, LOTUKAIOTHCS, TOOTO y HALIO-
My TIpuraagii e 6yayTs Touku D i F. CyKyIHIiCTh TOYOK €(peKTHBHOIO BUKOPHC-
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TaHHA PeCypciB yTBopioe Kpuy edexktuBHOCcTi O, DFO,, Touka E Gyne To4koio
Hee(peKTUBHOTO BUKOPUCTAHHA pecypciB. TaHreHC AOTUYHOI [0 BHUPOOHHUYIUX
130KBaHT Ha KPUBi# e(peKTUBHOCTI BUpaXKa€e CIiBBiAHOIIIEHHS CTABKH 3apobiTHOT
IIAQTH 10 IPOLIEHTHOI CTAaBKH Ha Kamitaa, Tobro g b = [\r.

['eomeTpuyHe Miclle BCiX TOYOK AOTHKY BHPOOHHYHX i30KBAHT HA3HBAETHCS
KpuBoio edekTUBHOCTI. Kpusa edekrusnocti O ,DFO, BU3HaYae MaKCUMaAbHY
MOJKAHUBICTh BUPOOHUIITBA TOBapy 1 IIpH 3a3maserigb 3aJaHuxX obcarax ToBapy
2. KoxxHa To4YKa KpHUBOi e(peKTHBHOCTI Bifobpaskae Oyab-IKHE BEKTOP BUILYCKY
(Q, Q,). Y Touui O, BUTOTOBASIIOTH HyABOBHH obGcar ToBapy 1. Yci dakropu
3aCTOCOBYIOTh OAd BUpPOOHHIITBA TOBapy 2. Touka D xapakKTepu3ye BEKTOP
BUITYCKY (d, v), a Touka I’ — Habip ToBapis (f, u). ¥ Touui O, BUTOTOBASIIOTH AUIIIE
ToBap 1, a ToBap 2 HEe BUIOTOBASIOTH. SIKINO IIEPEeHECTH BEKTOPU BUILYCKY
Ha maomuHy (@ —~Q, TO OTpUMAaeMO KpuBy TpaHcdopmallii, 306paxkeHy Ha
pucyHKy 15. KopecrioHayrodi TOYKM Ha puc. 14c mo3Ha4YeHi MyHKTUPOM. Pyx 1o
KpuBilt edekTuBHOCTI Bix O, 9epes D i F' no O, Ha puc. 14c. Bifnosigae pyxoBi o
KpuBiit Tpanchopmartii Bix O,"aepes D'i F' no O, na puc. 15.

®paucic-Icizpo ExxyopT

(1845-1926)

&. Exxyopt Hapoauscsa 8 atororo 1845 p. y rpadersi Aordopn, Ipaanaid.
[Ticas HaBYaHHYA B AOMAIIHIX yMoBax BCTynuB y 1862 p. mo Tpuniti-Koaemxy
B Hybaini 3i crmeriaaizaitiero — ¢isocodia. [Torim mepeixaB mo Oxcdopna, me
3100yB I'PYHTOBHY ocBiTy. ®. Emxyopt OyB ayzKe o0mapoBaHUM, 3 JUBOBHUKHOIO
IaM’sTTIO CTYLEHTOM — MIr IIepeKa3yBaTH HalaM’saTb TBopH ['omepa, MiaToHa
Ta Bipmxkwnaa. Kaxyrpb, 110 Ha yCHUX eK3aMeHaxX B OKccopzi BiH 3aIUTyBaB:
«fJK BiAIOBiZAaTH, CTHCAO YU B IIOBHOMY 00CH3i?». Horo miBromuaua BiATIOBIOb,
po3paxoBaHa Ha ApPyrUi piBeHb 3HaHb, BilllOBimasa MePIIOMY PiBHEBI.

3rogom @. EmxyopT camMOCTifHO BHBYaB MaTeMaTHUKy Ta IIPaBoO i 3 4acoMm
OTPHMaB [I03BiA Ha aBOKATCHKY IIPAKTHKY.

3 1875 mo 1880 p . EmxyopT BUKAQIAB aHTAIMCBKY MOBY Ta AiTepaTypy
B AOHOOHCBKOMY Koaemxki. B 1891 p. orpuMaB IodyecHe 3BaHHA IIpodecopa
noaitTekoHoMii B Okcdopai ¥ 3aaumaBcda Ha IH Imocani mpoTsaroM yciei cBoel
kap’epu. Kpim 1ioro, @. Emxyopt 6yB penakTopoM KypHaay «Economic Journal»
(1890-1911 pp.).

®. EmxyopT BiIOMHM Cy4acCHHM CTyA€HTaM, KOTPi BUBYalOTh €KOHOMIKY,
3aBASKU giarpami «ammk Emkyoprar, dKy IHKOAM Ha3WBalOTh JdiarpaMolo
Emxyopra-Boyaa (Hadects npodecopaA. Boyaa). B 1881 p. ykuusi«MaremaTudHa
dizuka» («Mathematical Physics») EmxyopT ynepiie cpopMyAIOBaB KOHIIEIIITIIO
ingndepeHTHOI KPUBOI CIOXUBaHHS. Moro mparli 3 MaKpoeKOHOMigHOI Teopii Ta
MaTeMaTHYHOI eKOHOMIKH HIMPOKO BHU3HAIOTH Ta BHCOKO OILLiHIOIOTE.

BiH npozmeMoHCTpyBaB HIMPOKiI MOXKAWBOCTI BUKOPHUCTAHHS MaTeMaTHKH B
€KOHOMIIIi, CTBEPAXKYIOYH, III0 IIepIiiia MoKe OYTH JOIIOMOTOIO0 «6e3MOMITHHMY.

KaxyTs, 1m0 [1. EmkyopT OyB AyzKe 0CBi4eHOI0 0COOHCTICTIO, YHHKAaB PO3MOB-
HOI aHTAIFCHKOI MOBH i TOBOPHB MOBOIO, IIPU3HAYEHOI0, SIK ITPABUAO, AT KHUT.

ITomep @. Emxxyopt 13 atororo 1926 p. Bikom 81 p.
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panuyHy craBKy TpaHcdopmamii MOXKHA OTPHUMATH, KOAWU MHOOyZLyBaTHU
3araabHUH AudepeHIliasr Ha OCHOBI piBHaHHS 4.3:
oF,;

dQ1 :—dAI +6idK1'
o4, oK,

_ [Hasa Q,, 6epyuu o yBary, mo d4, = —dA,y pesyabrati A ta dK, = —dK uepes
K | orpumyemo:

dQ2 = - a&dAl +aidK1 .
04, oK,

[Ipu 11bOMy I'paHHUYHY CTaBKY TpaHcopMallii BU3HAYAIOTh SIK:

aidA,nLaidKI
dQ, __ 04, oK, . (4.4)
dQ, a&d/lﬁ—aid[(,

04, 0K,

Hanaai mie mpumyIieHHsS o0 OJOCKOHaAoi KOHKypeHIii. lle nmpumyieHHda
BimoOpazkae, 1110 cTaBKa 3apobiTHOI ImAaTH B 000X CEKTOpaxX € OMHAaKOBOIO, TOOTO
) = Z2 = [, i 10 HOMiHaABHA CTABKa OKYITHOCTI KalliTaAy € TeX OJHAKOBOIO B 000X
CeKTopax, To0To r, = r, = 1. 3 NIPUHLHUITY MakcuMisalii npubyTky G BHIIAHUBAE:

G,=pQ,—14,—-rK, Max!

Q
Puc. 15. Tpancdopmamniiina KpHBa i CIIiBBiAHOILIEHHS LiH Ha TOBapH
O'D'F'O’, — tpancdopmalilina Kpusa. SKIIO BHPOOHHIITBO IepebyBae y
Touwi D', To tga =p ; /pz, KOAW BUPOOHUIITBO ITepeMIIaeThCs Y TOUKY F', To fga’'=p ; /])2,

TOOTO tga < tga' (LiHOBe CIIiBBiIHOIIIEHHST P, /p2 3pocTae 3aBOSKU TOMY, IIIO ITiHA
TOBapy 1 HigBHIIYETHCS, a TOBapy 2 — coajae, a lie OPU3BOAUTE 0 OOMEKEeHHS
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BHPOOHUIITBA TOBapy 2 Ta HepeMilleHHd (akTopiB i3 cektopy 2 y cekrop 1).
[IpomeHi, 1110 BUXOAATE 3 IIOYATKY KOOPAHMHAT, BimoOpazkaroTh YMOBH MOIUTY. 3a
YMOBHU IIOBHOI cIIertiaaizariii Ha ToBapi 1 1oTHYHA B TOYII 0'2 BKa3y€ Ha MAKCHMaAbHE
I[iHOBE CIIiBBiOHOIIIEHHSI, 8 KOAM KpaiHa BUPOOAIATHME AHIIIE TOBAP 2, TO JOTHYHA B
TOYIIL O’I BimoOpazkaTuMe MiHiMaAbHE I[IHOBE CIIiBBiIHOIIIEHHS.

[Ipu 3amaHux ILiHaAX Ha ToBapH Ta PakTOpPH BUPOOHUIITBA i 3amaHiit BUpo6-
HUYi# QPYHKIIT 1A HOMIHAABHOI CTaBKH OKYITHOCTI KaltiTaAy (Hamaasi — HOMiHaAB-
Ha CTaBKa) B CEKTOpPi 1 MaTHUMeMO:

-, A
r=p—=~L (4.5)
1
K;

1 aHaAOT AT IIPOLIEHTHOI CTABKU CEKTOPY 2:

r=p2. (4.5)

2
AHanroTiUHME BHpa3 MOXKHA OTPHUMATU [AS CTaBKU 3apobiTHOoi maatu. 3

piBHAHHYA 4.5 3HaAXOAVMO I'PAHUYHY IPOAYKTUBHICTD KaIliTaAy:

X _Fy _ 7
K, K; p
Koau BBezieMo B 1110 (hopMyAy BUpPa3u 3 PiBHIHHS 4.4, OTpUMAaEMO rPaHUYHY
HOPMY TpaHcdopMalii:

EN RS
9, __ pi 12 .
d0; L4+ " ik,
P b2
Ilicaa cpollleHHa MaTHUMEMO:
_ 4O _ P2 ap0 405 _ Py (4.6)
dQ, p; d9; p;

'parpmysa HOpMa TpaHchopMallil OOpPiBHIOE 3BOPOTHOMY Bim'€MHOMY
I[IHOBOMY CIIiBBiJHOIIIEHHO. SIKIIIO I[iHOBE CIIiBBiHOIIIEHHS p, / P, 3aaHe depes
tga' Ha puc. 15, To B 1IbOMy pa3i TaKOX € rpaHHYHa HOpMa TpaHcdopmarii i
piBEeHBb BUPOOHHUIITBA XapaKTepU3YEThC ToYKOI0 D' KoAu 11iHOBe CIIiBBigHOIIIEH-
HA 3pocTae mo fga', To ToukKa BHpOOHUIITBa HepeMintyerbca 3 D' mo F'. 3poc-
Tarode I[IHOBE CIIiBBLAHONIEHHS D, / P, 03HaYae, 110 ToBap 1 OIiHIOIOTH BUIIIE,
a ToBap 2 — Huzxk4Ye. CHucTeMa IIPHUCTOCOBYETHCHA OO OOMEKeHHS BHPOOHHUIITBA
ToBapy 2. lle nepeTBOpeHHd (3MiHa CEKTOPaABHOI CTPYKTYPH) CYIIPOBOAXKYETHCS
nepeMimieHHaM (HaKTOpiB BUPOOHUIITBA i3 CEKTOPY 2 y cekTop 1.

Ha puc. 15 npurmyiieHe cripgaMyBaHHS KpUBOi TpaHcdopMarlil o3HavYae 3pocTaH-
Hel 1IHOBOTO CITiBBiHONIEHHS p, / p,, 1 TpaHmaHa HopMa TpaHcdopmartii (dQ, / dQ))
BIiAMOBiAHO migBUIIyeThCs. Lle 03Hayae, M0 3i 3pOoCTaHHAM BHPOOHHIITBA TOBapy 1
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CAIZl BIIMOBASTHCS Bifl OIiABIIOL KIABKOCT] TOBapy 2. AABTEpHATHBHI BUTPATH [AS TO-
Bapy 1 3pocraroTs. LlinoBe criBBinHOIIEH S p,/p, Mae Bumip (UAH/ME )/(UAH/ME,) =
ME,/ME,. Te came cTocyeThCsl TpaHUYHOI HOpME TpaHcdopmaitii — (dQ,/dQ ).

Touyka BHUPOOHUIITBA BCTAHOBAIOETHCS i3 CIIIBBiIHOIIEHHS I[iH Ha TOBApH,
TOOTO 3 YMOB IIOIIUTY. YMOBH IIOIIUTY 300pasKyIOTh Y CIIPOILIEHOMY BUTASIL Yepes
IIPOMiHB, III0 BUXOAUTH 3 IIOYATKy KoopAuHAT (puc. 15). lle BUnamok AiHiHHO
obMekeHOI KPHBOI KOPHCHOCTI.

TBepAmeHHS: BiJHOCHI IliHM B yMOBax aBTapKii BU3HA4YalOThCA YMOBaMH
BUPOOHUIITBA, TOOTO BUPOOHHYOIO (PYHKIIEIO i 3abe3ledeHicTio (paKTopaMu,
yMOBaMH IIOITUTY.

Ha puc. 15 300paskeHo MakCHUMaabHe Ta MiHiMaAbHE ITiHOBI CITIiBBiTHOIIIEHHS.
Horuyna no Kpuboi TpaHcdopmalii y Toumi O, € MakKCHMaAbHUM I[iHOBHUM
cniBBinHOMEHHAM p,/p,. KpaiHa moBHICTIO cnieliaaisyeTbcs Ha BUPOGHUIITBI TO-
Bapy 1. fKIo miHOBe CHIiBBiAHOIIEHHS] Yy AaHi# cuTyalii 3pocTaTuMe Hamaai, TO
BHPOOHUIITBO TOoBapy 1 He 3Mo3ke OyTH po3uIupeHuM. JJoTUYHA 0 KPHUBOI TpaHC-
dopmariii y Todui OI’ Bimo6paxkae MiHiMaAbHE IIiHOBE CIIiBBiIHOIIIEHHS D, / p,i
CUTyAallilo IIOBHOI crieltiaaizariii 3 BUpOOHUIITBA TOBapy 2.

Orasa BixMiHHOCTEH y MOPiBHAABHHX IiIHOBHX NepeBarax. Hamaai BigHocHi
iHOBi HepeBary Oyab-sKOI mep:KaBU OyOyTh HaBeleHi B acleKTi pi3HOMaHITHHX
BH3HAYaABHUX (PAKTOPIB 1 Pi3HOMAHITHHUX THUIIB BHPOOHUIITBA, 3a0e3I1e4eHOCTi
drakTOpaMu Ta yMOBaMH IonuTy. Y Taba. 6 BimoOpazkeHi I1i TpU BUIIAIKH.

Tabruus 6
Bu3Ha4vaAbHi pakKTOpPH NOPIiBHSIABHHX LiHOBHX IIepeBar
CrniBBiTHOIIEHHS 3ade3neveHicTn Cnoci6
NONHUTY (akTopamu BUPOGHUITBA
Pizue InenTuuna InenTHuHMiA
InenTnune InenTuuna Pizunit
Inentnune (abo pizHe) PizHa InenTruHMit

9. Ymoeu mopezieni npu piaHux cnieeéioHOWEeHHAX
nonumy

1. OcHoBHa izmes. PopMyBaHHS OCHOB [IAd BHUTiHOI TOPTriBAi ABOX KpaiH
He OOMEeXyeTbCd BiAMIHHOCTSIMH BHPOOHHYNX MOKAMBocTe#i. Ha ToBaphi minm
MOXKe CyTTEBO BIIAUBATH TAKOXK IIONUT. BiAIoBiAHO BapTo OUiKyBaTH, 1110 OHIE€I0
3 HiACTaB [AS MIXKHapPOAHOI TOPTriBAi € pi3Hi CHiBBiIHOIIEHHS IMIOIIUTY B 000X
KpaiHax. Jkmio BaTpkiBIIMHaA B cuTyallii aBTapkii Mae He3HAYHUM IONIUT Ha
IeBHUHU ToOBap, TO IiHa IILOTO TOBApPy IOPIBHAHO i3 3akopaoHOM HuxK4a. Maauit
IIOIIUT € OCHOBOIO I[iHOBHX IlepeBar.

[Ipukaagy BIAMBY IIONHUTY Ha IHHM Yy MiDKHApOAHIM TOPriBAi MOXKHaA
crioctepiratu B Oyab-gKiti kpaini. llikaBuii npuraan posragmpaiote . Pyt i
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A. dirinenko. B ixupromy Mmarepiaai CHIA i ®paHlig MaioOTb OOHAKOBY KPHBY
BUPOOHUYHUX MOKAUBOCTEHM, are aMEpHKAaHCBHKI CIIOXKHWBadi HAAIOThH IIepeBary
BEAVKIN KiABKOCTi SIAOBUYHHHU i HEBEAUKIH KiABKOCTI BHHA, TOMi 9K (PpaHITy3bKi
CIIOKUBaYi — HaBIIaku. Lle CTBOPIOE OCHOBY [OAd BUTIAHOI TOPriBai, 3a skoi CIIIA
€eKCIIOpTyBaAu 6 BUHO ¥ iMIIOPTYBaAU IAOBHYHUHY.

BaskamBe 3Ha4yeHHd y BHBYEHHI YMOB TOPriBAi, IIOB’I3aHUX 3 IIOITHTOM,
BifirpaloTe KpUBi Oaiay>KocTi, $IKi CHOYaTKy BHUKOPHCTOBYBAaAM TIABKH JIASI
XapaKTEePHUCTUKH CHCTEMH CMAaKiB Ta yIIoJo0aHb OKPEMHUX CHOXKHBadiB. OmgHaK y
MaKpPOEKOHOMIYHOMY aHaAi3i iX 3aCTOCOBYIOTH K rpymnoei abo cycmiabHi xpuBi
DaiiayxocTi («community indifference curve»), 110 BiHOOpaykarTh CMakKW M yIIO-
mobaHHS HAaCEeAeHHs KpaiHW B arperoBaHiil (y3arasbHeHii) popmi. BoHu HiuuM He
BiIPI3HAIOTHCS Bl iHAMBINyaAbHUX KPUBUX Oaliay>KOCTi, OIHAK 3aCTOCOBYBaTH ix
Tpeba 0bepeskHO, OCKIABKY CYCITiABHI KPHBi 0afiaysKoCTi He BimobpazkaroTh PO3IOaiAY
[OXOMIB, a ek pakTop HaA3BUYAHO BasKAUBHY IIPU aHAAI31 arperoBaHoOro IOMUTY.

2. Ipunymenns 1 moao iZeHTHYHOCTI BHPOGHHYOI PyHKUII y meB-
HOMY ceKTopi 060x KpaiH. BupobHuua (pyHKILSI CEKTOPY i € imeHTHYHOIO B
obox kpainax. lle osHauae, mo F, = F.*. OqHak MixX CEKTOPHUMH BUPOOHUYHUMHU
dyukuiamu icaye pisuuugd, Tobto F, #F,.

IMpumymenns 2 moAo imenTuuyHocri 3abe3medeHocri dakropamu.
[TpurmyckaroTh, 110 3a0e3Ie4eHICTh (PaKTOpaMH € iMEHTHYHOI0 B 000X KpaiHax. Take
TIPHIIYIIEHHS 3p00A€HO, HE3BaXKAIOUH Ha Te, III0 Ha IIPAKTHII BOHO MaAOHMOBIpHE.
BoHo HeoOximHe mas abcTparyBaHHA Bif iHIIIMX YMOB, 100 MOBECTH HEOOXIiIHICTH
BpaxoOBYBaHHSI ITOITUTY y Oy1b-IKOMY ITOBHOMY BHKAA/Ii TEOPii ITOPiBHAABHOI IIepeBary.

3. BAKHB nmonuTy. 3 IIUX IPUILYIIEHE 0a4MMO, 10 KpUBa €(peKTUBHOCTI, 9K
i kpuBa TpaHcdopmMalrii, € iTeHTUIHOIO HAS 000X KpaiH. BinmoBigHo 10 piBHIHHI
3 4.6, yMOBy piBHAHHS 3.2 MOXKHA C(pOPMYAIOBATH TaK:

49, < dQ*Z abo tga <tga*
do;| 1dQ i

A Q,C
Q;,Cp

o} Q,.C;
Q3.C3
Puc. 16. lliHoBi nepeBarH i pisHuuUi y momuTi
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BatpkiBimHa i 3akopgoH MaloTh iIEHTHYHI YMOBH a9 BHPOOHHIITBA M

OIMHAKOBY 3abe3redeHicts hakTopaMu, ase y HUX Pi3Hi yMOBH Iomuty 1gh < tgb.
d
Touka D'xaparrepu3sye piBeHb BUpobHuIITBa BaThKiBIImHY ((g0. = 90, ), aTouka F'—
* 1 %
d—Qi , TOOTO fga < tga™ . 3a yMOB aBTapKii tgf = Q, d& < 0, )
do,

*
i . . d
ToOTO tgh < tgh* Orxke, BaTbKiBlUWHA Oy1e MaTh MEHIIMH IIONUT Ha ToBap 1, g
3aKopmoH, a TOBap 2 XapaKTePHU3yBATHMETBHCH OIABIIIMM ITOIUTOM y 3aKOPIOHI

3aKOpHOHY (fgo.” =

49, < _in , BaTpKiBITHHA
do,| |dg,

€KCIIopTye ToBap 1, a 3akopAoH — ToBap 2, Tob6To KpaiHa eKCIIOPTye Toi ToBap,
SKHM 10 IT0YaTKy TOPTiBAi y Hif KOpUCTyBaBCA MEHIIIUM IIOIINTOM, HiXK y 3aKOpAOHI.

nopiBHgHO 3 BatekiBnimHoio. BinmoBigHO [0 yMOBH

[Tpu imeHTUYHUX TpaHCHOPMALIMHUX KPUBUX YMOBA Igd < [ga* BUKOHYEThCS
Tomi, Koau tgh < tgb* (puc. 16), abo KoaH 32 yMOB aBTapKii 3 60Ky OMUTY i€ 3a-
KOHOMIipHICTB: «

C] C[
—<

¢,

ne C, C,* - cnoxwuti obcaru Tosapy 1, a C,, C,* — crioxkuri obcaru ToBapy 2
Ha BatekiBiiyHi 1 y 3aKopzoHi BiAIOBIIHO.

ToBap 1 mpH imeHTUYHHUX KPUBHUX TpaHcopMallii € AemeBINUM y KpaiHi I,
TOI SIK IIONUT Ha IIeH TOBap Yy BHUXIAHOMY CTaHIi IIOPIBHIHO MEHIIIHH.

BucHoBoOK. 3a iIeHTHYHHX YMOB [AS BUPOOHUIITBA Ta iMeHTHUYHOI 3abe3me-
4eHoCTi (pakTOpaMu KpaiHa eKCIIOPTY€E TOU TOBap, SKUH A0 BIIPOBAaIKEHHS Y Hill
TOPTiBAl KOPHUCTYETHCHA MEHIIIUM IIOITMTOM, HiXK 3a KOPJAOHOM.

K

(o

4. IIpouecu mpHcTocyBaHHs. Ha puc. 17 Toukoro D mo3HadeHO oOCATH
BHPOOHHUIITBA TOBapiB Ha BaTEKiBITMHI B yM0OBax aBTapKii; {ga—1ie CIiBBiIHOIIIEHHS
i p,/p, Ipu aBTapKii. ¥ pesyabraTi MixkHApOAHOI TOPriBAi CIIIBBiMHOIIIEHHS ITiH
Ha BaTpkiBIIMHI 3pocTae, a pa3oM 3 IIUM i BHPOOHHUIITBO €KCIIOPTHOTO TOBApPY
1. Touka BUPOOHUIITBA TIEpeCcyBaeThcs 10 D' 36iAbIlieHe I[iHOBE CIiBBiIHOIIEHHS
(mpssma TT) xapaKTepu3ye MOZKAHBICTb OOMiHy. Y — TOYKa CIIOKUBAHHS ITiCAS
Io4aTKy TopriBai, D'X — o6csar imnopty, XY — obcar ekcrmopTy KpaiHu.

Q
TA T

0

Puc. 17. IIpouecH NpHCTOCYBaHHA A0 TOPriBAi
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Touka D BimoOpazkae piBeHb BHPOOHHUIITBA 1 CIIOKWBAHHA B KpaiHi 3a
YMOB aBTapkii (p,/p,=tga). Tlicaa 3anpoBaaXKeHHs 30BHIIIHBOI TOPTiBAiI BH-
POGHUIITBO NEPEXOAUTE ¥ TOYKY D', a CIOXXKHUBAHHS — y TOYKY Y, LIiHOBE CIIiB-
BimHOmeHHa 3poctae (TT), kpaina ekcnoprye XY ToBapy 1 Ta immoprye D'X
TOBapy 2.

10. Ymoeu mopezieni npu pisHux pieHsx npooykmueHocmi

1. OcHoBHa izmesa. BigHocHI 11iHOBI mepeBaru MoxKyTb OyTH OOI'pPyHTOBaHi 3
TOYKH 30py IPOAYKTUBHOCTI. [IAg BHUIAAKY OOMEXKEHHX BUPOOHHUYHMX (PYHKILH i
€IMHOTO BUPOOHHYOro pakTopa IIpalli 1ie IIoAaHo 3TigHo 3 Moaeasro [1. Pikapmo.
MozkAnBOIO POPMOIO IIPOSIBY ITEpeBaru IIPOAYKTUBHOCTI € BiIMiHHOCTI B HEOTHAKO-
Bif BUpoOHUYit epeKTUBHOCTI pakTopiB. OQHAK MOXKHA YSIBUTH, 1110 BUPOOHUYIHH
IIpoliec IIEBHOIO CEKTOPY Mae BHUCOKHUHU TexXHIYHUM piBeHb. Hamaai BizbMeMo 3a
yMOBYy Takuil Bunagok. Koan B 1Box KpaiHax OHAKOBi CIIiBBiIHOIIIEHHS IIOITHUTY
¥ 3abe3nedeHicTh (hakTOpaMu, KpaiHa MaTHMe IIOPiBHSABHI I[IIHOBI mmepeBaru aasg
TOTO TOBAaPY, IIPU BUPOOHUIITBI IKOIO BOHA OCATAE BHIIIOTO TEXHIYHOTO PiBHA.

2. IIpunymennsa 1 mozno Aii BupoOHuyoi pyHKUii. Bupobuuui darropu
B 000x KpaiHax — 1Ie mpalld i Kamitaa. BupobHmya QyHKIliS € CyOCTUTYIIIaABHOIO i
AIHIFHO-TOMOTEHHOIO, sIKa B 000X KpaiHaX Biipi3HAETHCA TapaMeTpoM ePEKTHBHOCTI.

BigmiunicTs y mapaMerpi epeKTUBHOCTI 03HAYAE, 1110 PAKTOPH BUPOOHUIITBA B
060x KpaiHax MaloThb Pi3Hy IIPOAYKTUBHICTE. [TlapameTp epeKTHBHOCTI BU3HAYAIOTH
4gepes A, ToMy (PYHKIIsT BUPOOHUIITBA BaTHKIBIIMHN MA€ TAKHUM BUTASII:

Q =AF(4,K)3471 (4.7)

Has BakopoHy ni€ aHasorivyHa QynKid, ne F, = F [* i il, +1 li* Ta /ll.* > 1.

[Mpunyienua 2 mono 3abesnedeHocTi pakTopamu. O0uABI KpaiHU MaloTh
OMHAKOBY 3a0€e3MeYeHICTh KAIliTaAOM Ta PoO0Y0I0 CHAOIO.

Y upoMy pasi BUHHKa€E IIHUTAHHS, SK MOXKE BHPAaKATHUCh YMOBA JAS TOPTiBAi
BIAIOBIAHO 10 piBHSHHS 3.2 3a JOMNOMOTIOIO iHIMHUX 3MIiHHUX Ta KOH'IOHKTYpH. Lla
yMoBa MOxKe OyTH BHBeOEHa 3a HOIIOMOIOI0 KpHUBOi TpaHcdopmailii. OgHOYacHO
HeobOXiTHO BpaxyBaTH MPUITYIIIEHHS, 1110 (POPMOI0 PUHKY € JOCKOHAAA KOHKYPEHLIid.

3. JoBeneHHs. 3a YMOBH, 1110 /1[, /1[* = [, 06uaBi KpaiHU MarOTh OMHAKOBY KPUBY
TpaHcgopMaliii. JKIo piBeHs BUPOOHUIITBA ITIepebyBae y To4lli Z, To 00MaBi KpaiHu
MAaloTh OMHAKOBY I'PaHHUYHY HOpMY TpaHchopMmartii. Koan mapamerp edpeKTHBHOCTI
A, Ta A*>1, To KpuBa TpaHCchopMaIlii IepeMillyeThes 1A 060X KpaiH Bripaso. Mak-
CHUMAaABHO MOXKAWBHY 00CAT BHPOOHUIITBA TOBapy 1, rmo3HadeHuil Ha puc. 18 Tod-
Koro T, y kpaini I 6yzne nepemintysaTtucs Ha BeandnHy akTopa 4, Ta y KpaiHi Il - na
BeanduHy hakTopa 4, *. Touka 1" (MakcuMasbHUi 06cAr BUPOGHUIITBA TOBapy 2 IpU
0, = 0) nepeminlyerbcss Ha BeAuduHy hakTopa A, BcepemuHi Kpainu I ta dakropa
A,* —y kpaini II. 44" — Tpanchopmartitina kpusa BcepenuHi BaTekiBumnu, BB’ —
KpuBa 3aKopAoHY, 6epydH 10 yBaru napaMeTpy e(peKTHBHOCTI.
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SIK IpUIYIIEHHS PO3TASIIAEMO BHUIIA0K, KOAU iCHYIOTH a0COAIOTHI ITlepeBaru
B mapamerpax edekTuBHOCTI # A, > A * ta A, < A4,* V¥ mpomy pasi Touka
MaKCHMAaABHOTO 00CATY BHpPOOHHUIITBA ToBapy 1 Ha BaTeKiBIIMHI 3MillyeThca
6iABIIIOI0 MipOIO, HiIK TOYKA MaKCHMAaALHOTO BHPOOHHUIITBA Oad ToBapy 2. | Ha-
BIAKU: 100 3aKOPAOHY OiAbIlle 3MiITyeThbCH TOYKA MAKCHMAABHOTO 00CATY BH-
POOHUIITBA TOBapYy 2, HixX ToBapy 1.

OpHak [AS TIOPIBHAABHHUX I[IHOBHUX IIepeBar He € HeoOXimHom abcoaroTHaA
nepepara B e(peKTHBHOCTI. Bucrayae BigHOCHUX mepeBar edpeKTHBHOCTI. Koaun
3MillleHHA KPUBOi TpaHcdopMallii gag ToBapy 1 Ha BaTbKiBIIHHI € OiABIITUM, HizK
y 3akopmoHi, a aag ToBapy 2 — OiABIINM y 3aKOpaoHi, HiXK Ha BaTeKiBIIMHI, TO
Kpaina I oTpuMye HuXK4Yy rpaHudHy HOpMy Tpancdopmaii (dQ,/dQ,). la Ten-
[EeHIia y 3MilleHHi KpHUBoi TpaHcdopMallii obIpyHTOBYE 3a imeHTHYHHUX YMOB
IIOIIUTY ITOPIBHAABHI IIiHOBI IlepeBaru nas baTekiBIIMHY 111040 ToBapy 1.

QISQT
A

— ™

0 T B'A' Q,.Q5
Puc. 18. IlinoBi nmepeBarH i BiAMiHHOCTi y mpoayKTHBHOCTI

O6unBi KpaiHM XapaKTEPHU3YIOTbCSI  OMAHAKOBUM  CHiBBiIHOIIIEHHAM
IIOIUTy Ta OOHAKOBOIO 3abesredeHicTio hpaKTopamu, IIPOTe MiXK HHUMH iCHye
Pi3HHUIIA y ITapaMeTpax e(peKTUBHOCTI BUKOPUCTaHHS pecypciB (4). TT' — kpusa
TpaHchopMmarlii BatekiBiHu i 3akopaoHy. Touka Z xapakTepHU3ye OOHAKOBY
rpaHu4YHy HOpMy TpaHcdopMmalii Ha BarpkiBumwHi 1 y 3akopmoHi. Touka T
(MakcuMaabHUIE 06CAT BUPOOHUIITBA ToBapy 1) Ha BaTbhKiBIIMHI IIepecyBaeThCs
Ha /, (Touka 4), y 3akopmaoHi — Ha 4, * (Touka A). Touka I" (MakcuMasbHUI O6GCAT
BUPOOHUIITBA TOBapy 2) MepecyBaeThcsa Ha BaTbkiBiwHi Ha A, (Touka 4), y 3a-
KOp/oHi — Ha A,* (Touka B'). ¥ pesyabrati A4’ 6yne TpaHchopMalliitHO0 KPHBOIO
BarpkiBinunu, BB'— 3akopaony. Otke, Ha BaTbKiBIIMHI rpaHUYHA HOpMAa TPaHC-
cdopmartii Huzkaa, Hixk y 3akopmaoui |dQ,/dQ, | (touka R) < |dQ,*/dQ *| (touka S),
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tga < tga*, i Tomy BaTbKiBIIIMHA 3aBISKU BUIIOMY HapaMeTpoBi epeKTUBHOCTI
Mae BiTHOCHY IiHOBY IIepeBary nad ToBapy 1, a 3akKopAoH — IAs ToBapy 2.

4. [lapameTpH edeKTHBHOCTI Ta yMOBH OAA TopriBai. Y momatky
BimoOpakeHo, 1110 YMOBH [JAS TOPTiBAi 3TimHO 3 piBHAHHAM 3.2 MOXKYTH OyTH PO3-
IIHCaHi TaK:

k—2<}b—i—>ﬂ<p—i<—>tgoc<tgoc*- (4.8)

7; A P2 p;

Kpaina I Ha 0cHOBI Il HIOPiBHSIHO BHIIIOIO IIapaMeTpa e(peKTUBHOCTI Ma€ BilTHOCHY
LIHOBY IiepeBary mas Tosapy 1. Ha puc. 18 11e nosicHeHo tum, 1o g a < tg a*.

Jlooamox
IIapameTpH e(peKTHBHOCTI Ta YMOBH ZAA TOPriBai

1. BaraApHa NPOAYKTHBHICTE (paKkTOpiB i rpaHu4YHa HopMa TpaHcdop-

manii. OCKiABKY 3a OCHOBY OepyTb BHpPOOHWYI (pyHKIIT 4.7, TO OAS IpaHUIHOL
HOpMHU TpaHcopMallii, Ha BigMiHy Bix piBHAHHS 4.4, BUIIAUBAE:

aﬂdA[ +aidK]

@2_7‘_1 04 oK . (1.4.1)
dQZ 7\‘2 aQdAI +76F2 dK]
o4, K

IIpu crparerii mMakcumizawil npuOyTKy MHiAIIPHUEMCTBA i 3 HPHUIIYLIIEHHIM
JIOCKOHAAOI KOHKYPEHIIii OTpUMy€eMO depe3 audepeHIliallio 3 piBHaHHA 4.7 110 K.

@:LTa @:)\,%,aGO%: d .
oK; p oK;  OK; OK;  Aip;

1 1

[asg rpaHndHOI TPOAYKTHUBHOCTI IIpalli icHye BimmoBimHuii Bupas. Yepes
BBeneHHd B [1.4.1 naa rpaHUYIHOI HOPMU TpaHcopMallil OTPUMAaHO:

idA +LdKl
d_Q _ _ﬁ Mo Mo
dQ, Ay LdA + T dk,
M ps M ps

IIpu oMy aAS FpaHUYHOI HOPpMHU TpaHcdopMaliii cipaBAXKy€eThCH PiBHICTE!

a9; _ p2

dQ, DI
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[aga ymoBH piBHAHHA 3.2 MaTHUMEMO:

* %} %
05| |d0;| ™" 1d0; | _|dO; (1. 4.2)
do;| |do; dQ5| |40,

TeBepmxenud. Kpaina I (BaTpkiBrirHa) ekcrioptye ToBap 1, KOAM IIpu aBTapKii
rpaHuYHa HOopMa TpaHcdopMaliii Mixk ToBapaMu 2 i 1 Ha BaTpKiBIIMHI HUXKYA,
Hixk 3akopnoHoM. lle o3Hauae, 1o BaTpkiBIIMHA IpU 3amaHi¥ IiHI OAMHUIT
TOBapy 1 MoO3Ke BUPOOAITH MEHIINH o0car ToBapy 2, HixK 3aKopZoH. 3aKOpI0H
Mae BUPOOHHYY IepeBary Iozo ToBapy 2. BaTekiBiipHa Mae, HaBOAKH, HUXKYI
aAbTEpPHATHUBHI BUTPATH, HixXK 3aKOPAOH, AAS BUPOOHUIITBA TOBapy 1.

2. lopiBHAABHI IepeBarn B 3araAbHiH IpoAyKTHBHOCTi ¢akTOpiB.
YmoBa /1. 4.2 BHUBeeHa Ha OCHOBI TaKMX MipKyBaHb LIONO0 IlepeBar y 3arasbHilt
OPOAyKTUBHOCTI pakTopiB. OCKIABKM 030pO€HICTs (PaKToOpaMu € iIEeHTUYHOIO
F = Fl.*, TO 0OMABI KpaiHu OAs /li = /11.* = [ (xkoxHOl BiAMIHHOCTI B ITapamerpax
e(peKTHBHOCTI) MalOTh iIeHTHYHY KPUBY TpaHcdopmanii. Ha puc. 4.11 ng kpu-
Ba 300paxkeHa gk 17'. Hexa#i TakoxX € iIeHTUYHHUM PO3MOIaiA (pakKTOpiB B 000X
Kpainax, otxe, 4, = Al_* i K = Kl* Toxi obuaBi KpaiHU MalOTh TAKOX 1A€HTUYHY
TOYKY BUPOOHHUIITBA, IIPEACTABAEHY SIK TOYKa Z Ha puc. . 4.1. 'panuyHa HOpMa
Tpancdopmartii y Troumi Z (dQ, /dQ,) € onnaxoBoio mas 060x Kpain. [TpumycTumo,
1110 /li , /11.* > ]. HeobxigHO BH3HAYUTH TpaHUYHI HOpPMH TpaHcdopMarllii, aki
CTOCYIOTBCS 3a JAHOro po3mnoniay ¢gaxTopiB Z. Y piBHaAHHAX 4.4 1 4.8 yacTKOBi
TPaHUYHI OIPOAYKTHUBHOCTI CTOCYIOTBCH TOI'O CAMOTO PO3IIOAiAy, OTIKE, JaCTKOBIi
TPaHUYHI MPOAYKTUBHOCTI € ineHTHYHUMH. OCKiAbKH Mo3HauaoTh (dQ, / dQ,)Z
fIK TPAHUYHY HOPMy TpaHcdopMarlii nas posnonisy daxTopis Z 3 4, = I, To nas
rpaHUYHOi HOPMHU TpaHcdhopMallil y BUIAAKY, Koau A, > [, MaTuMeMOo:

@A(@J idgfzx_*}(gj ,
dQ, *\d0;), d0; ¥,\d0;),

[Tpu 11bOMy OTPUMYIOTH OAd PiBHAHHA 4.8 TaKUM BUpas:

d * *
90 49 o ho My My 1.4.3)
d9; do;, A A kg

3ragana ymoBa BimoOpazkeHa Ha puc. 4.11 i [1.4.1. Hexa#t po3mnoznia dak-
TOpiB BUPOOGHUIITBA 300paskeHUl 3a [OOIOMOIOI0 «dIuka Emxkyoprar gaxk Z'
(d.4.1) 3 Bunyckom npoaykuii Q, = d i Q,= v. OTxe, CHiBBiAHOUIEHHA 0GCATIB
0,/ Q,=d/v. Bono nobynosane Ha puc. 18 yepes spocrannsa npomens OZ. Ila-
pameTpu e(eKTUBHOCTI 3yMOBAIOIOTh HOBE [TO3HAYEHHS i30KBaHT, a came: 4,d Ta
/lzv — niag BaTpKiBITUHY i }“1 *d Ta lz *V mast — 3aKopaoHy.
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Puc. 19. Touka e(peKTHBHOCTIi 3a MeTOAOM
«amuka Exxxyoprar» (Edgeworth-Box)

Y wammky EmpkyopTar 3 qBOMA (hiKCOBaHHMU pecypcamH (A— mpard, K — karriTans)
Ta BUPOOHUIITBOM [BOX TOBAPIB, IO IT03HAYAIOTHECS BUPOOHUYHNMH 130KBaHTaMu d |
Vv, PECypCH BUKOPHUCTOBYIOTE €(PeKTHUBHO (TO4KAa Z'), KOAH 11l i30KBAHTU JOTHUKAIOTHCS.

[Ipu 1LOMy OTPHUMYEMO CIIiBBiAHOIIEHHS o6cAriB (), /Q2 =1 ]d / /12\/ JigN:
Barpkismunu i Q,%/0,* = A, *d / 2,*v naa 3akopnony. Pisuauns [1.4.3 3yMOBAIOE
Te, 10 TpaHcopMAalliifHi KPpUBi MalOTh TaK 3MIIyBaTHCH, 1100 ITPU HE3MiHHOMY
po3MitieHHi pakTOpiB OyAo mificHHUM:

9, Q—i (11.4.4)
0 0,

TOOTO 3MillleHHda KPUBOI TpaHcdopMarllii MycuTb MaTu B KpaiHi | «Haxua» Ha
KOPHUCTDL ToBapy 1. Ha puc. 19 306paskeHo BUITAI0K, KOAH TOUYKA Z 3MIIyETbCS Y
TOYKY R, gKIII0 HaeTbcs Ipo BaTeKiBIIMHY, a A 3aKOPAOHY — ¥ TOYKY S. YMoBa
piBHsHHS 4.3 BUKOHAHA 1 MOXKE ITEPETBOPUTHUCE v tga < tga™*. Ha puc. 4.11 MoxKAHU-
BHUM € i Te, 110 OOUABI TOYKHU A€KATH IPABOPYY BiJ IIEPIIONOYATKOBOIO IIPOMEHS
OZ. Oaa BukoHauHdg ymoB [1.4.4 i [1.4.3 HeobxinHo, 11106 ipoMins OR MaB 6iablire
3pocTaHHs, HixX npomiab OS. lle BimoOpazkae TeHAEHITIIO IAd CEKTOPY 1.

[MonmepeaHsa apryMeHTAllid CTOCYETHCS MEPEMIIIeHHsI KPUBOi TpaHcdopMarlii
i, pa3oM 3 ITMM, 3POCTAHHS PiBHSA BHPOOHHIITBA B 000X KpaiHax. OgHaK Bimomo,
10 Hepes BIPOBAIXKEHHSIM TOPTiBAI IIOIIUT TAKOXK BIIAUBAE HA CIiBBiIHOIIEH-
HA aBTapKiMHux LiH. [lepemileHHa KpHUBHX TpaHCchopMallil 3 IIPHUIIYIIEHOIO
nepeBaror BaTeKiBHMHY y BUPOOHUIITBI ToBapy 1 i 3akopmoHy y BUPOOHUIITBI
TOBapPy 2 € TOA IOCTATHIM, KOAH ITPHUITYCKAEMO, 1110 CIIiBBiTHOIIIEHHS IIOIIUTY B 000X
Kpainax inentuuHe. lle BimobpazkeHo nmponoBxKeHHaM ITpoMeHa OZ depe3 TOUKY Z.
Slkio nopiBHAEMO TOYKH X i ¥, TO mAT HUX BUKOHYETHCSI YMOBA JIAS TOPTIBAL fga <
tg a*. BinnoBiaHo mpu pyci 3 To4KkU R 10 To4uku Y tg a Oye 3MEHIIYBATUCE, a IIPU
pyci 3 Touku Sy Touky X tg a* — 36iapiryBaTuch. OCKIABKH ITEPEMILIIEHHS KPUBUX
MiATBEPIUKYE, 1O (1g a)R< tg (a*)S, To Mae GyTH AifiCHOIO Taka HEPIBHICTE:

(1g ) Y<1g (a®)X.

3. OnHakOBO mpomopuiiiHi mnepeBarn. JSxkmo y 3akopmoni 3a
oboma mnapamerpaMu edeKTHUBHOCTI icHye mnepeBara, TO IIpH iIeHTHYHHX
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CIIiBBiIHONIEHHAX IIOIUTY IIEpes BIPOBA/?KEHHAM TOPTOBHUX BiJHOCHH
MixKHapoaHuH o0MiH He BinOyBaeTbed. [Ipunycrumo, 1o

A *=alk  npu  a>l

Otxe, kpaiHa Il Mmoxke BUpobAaTH Oiablile 9K TOBapy 1, Tak i 2. YMOBOIO 1Ad
TOPTiBAl 3TigHO 3 PiBHIHHAM 3.2 € Taka:

o M
(X')LZ (1‘7\,1

3HaK HepiBHOCTI mopyIteHuii. OGHUABI KpaiHu MaloTh IIEPe/] II0YaTKOM TOPTiBAl
O[THAKOBE CITiBBiTHOIIIEHHS ITiH. l{e MipKyBaHHS ITOSICHIOE, III0 ITOPIBHSIABHI ITIHOBI
BiAMIHHOCTI € BUpPIITaABHUM MOTHUBOM JIASI MiXKHAPOIHOI TOPTiBAi.

TBepaxkeHHs. SIKIIO KpaiHa Ma€ OAHAKOBO IPONIOPIiHHY IepeBary B
3araAbHill NPOAYKTHBHOCTi 000X CEXTOPiB, TO TOPriBAa He BiAOyBaeThCH.
BupinmaAbHOIO YMOBOIO JAA TOPIriBAi € MOpiBHSIABHI IepeBaru.



TEMA 5
YMOBH IOASA TOPTIBAI
IIPH HEOJAHAKOBIH 3ABE3IIEYEHOCTI
PAKTOPAMH BHPOBHHIITBA

1. Moodens I'ekwepa — Onina abo meopisi paKmopHUX NPONOPUITL —
nocmaHo8Ka NUMAHHSL.

2. IlpunyweHHsi 00 meopemuuHo20 AHAI3Y.

3. BuwiprogaHHs 3abesneueHocmi gpaxmopamu supobHuUYmMsa
3a 00NOMO02010 NOKA3HUKIB X 8IOHOCHUX 0bcsieis.

4. BuwmiprogaHHs 3abe3neueHocmi paxmopamu supobHuUYmMa8a
30 00NOMO02010 CNIBBIOHOULEHHSL UIH HA HUX.

5. B3aemo3anesKHicmsb MK YiHO8UM CNiBBIOHOWEHHSIM HA MO8APU
ma ¢paxkmopu eupobHuymaa.

6. Teopema I'ekwepa — OniHa.

7. ObepHeHa haxmopomicmkKicme.
Llooamok. 38’5130k MiX 8I0HOCHOM YUIHON HA MO8apuU
[ CNiBBIOHOWEHHSM YIH HA (paKmopu 8upobHUUmMaA.

1. Mooenv I'ekwepa — Onina a6o meopist paxkmopHux
nponopuiii - nocmaHoeéKka nuUMaHHs.

Mogeasw . Pikapmo 6a3yeTbcd Ha €IUHOMY (paKTOpPi BUPOOHHUIITBA — IIpalli.
K10 AOTpHUMyBaTUCH PIKapAiBCHKOTO ITiIXOAY, HOPIBHSIABHI IIEpPEBAaru MOXKYThb
OyTH AHIIle B Pe3yAbTaATi PI3HHUIL y IIPOAYKTUBHOCTI IIpalli MiXK KpaiHaMH.
OpHak HacOpaB/li OCHOBOIO 30BHIIIIHBOI TOPTIBAL € HE TIABKH 1Ie, a ¥ pisHHISA y
pecypcax, KOTpi HasgBHI y TUX 4M IHINHUX KpaiHax. YKpaiHa eKCIopTye LYyKOp y
Pociro He ToMy, III0 IIYKPOBUKHU OiABII ITPOAYKTUBHI, Hi3K POCIHCBKi, a TOMYy, L0
MEHIIIa 3a YHUCEALHICTIO HAaCeA€HHS Hallla KpaiHa Ma€ B PO3PaxyHKY Ha OIHOIO
KUTeAd OiAbIlle 3am1aciB 3eMAi, IPUAATHOI AT BHPOIILYBAHHS I[yKPOBUX OYPSKIB.



The evolution of trade into the form we
see today reflects three events: the collapse
of feudal society, the emergence of the
mercantilist philosophy, and the life cycle of
the colonial systems of the European nation-
states. Feudal society was a state of autarky,
a society that did not trade because all of
its needs were met internally. The feudal
estate was self-sufficient, although hardly
«sufficient» in more modern terms, given the
limits of providing entirely for oneself. Needs
literally were only those of food and shelter,
and all available human labor was devoted
to the task of fulfilling those basic needs. As
merchants began meeting in the marketplace,
as travelers began exchanging goods from
faraway places at the water’s edge, the
attractiveness of trade became evident. In
the centuries leading up to the Industrial
Revolution, international commerce was
largely conducted under the authority of
governments. The goals of trade were,
therefore, the goals of governments. As early
as 1500, the benefits of trade were clearly
established in Europe, as nation-states
expanded their influence across the globe in
the creation of colonial systems. To maintain
and expand their control over these colonial
possessions, the European nations needed
fleets, armies, food, and all other resources
the nations could muster. They needed
wealth. Trade was therefore conducted to
fill the governments’ treasuries, at minimum
expense to themselves but to the detriment
of their captive trade partners. Although
colonialism normally is associated with the
exploitation of those captive societies, it went
hand in hand with the evolving exchange
of goods among the European countries
themselves: mercantilism. The Focus on
Politics: The British East India Company,
details this global expansion.
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Eai-®iain T'exmep
(1879-1952)
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MixxHapogHa eKOHOMiKa

Y mopeai 1. Pikapmo B34Ti o yBaru
TIABKH €KOHOMIYHi pe3yabTaTH il dakx-
TOPiB Ha BUPOOHUIITBO TOBAPIB y Pi3HUX
KpalHax, a caMe BUTpPaTH Ha BHPOOHH-
IITBO. MOXXAUBICTE ITOAUBUTHUCSI HA MiXK-
HapoAHY TOPTIBAIO 3 iHIIOTO PaKypcy i
3pO3yMiTH HPHUYUHU Pi3HUIL y BUTpPA-
Tax Ipalli BUHUKAA TOMi, KOAH TPYOAOBY
Teopito BapTocti nporsaroMm XIX cr.. 110-
YaAW IIOCTYIIOBO BUTICHATH Pi3HiI Bapi-
aHTH Teopii (pakTOpiB BHUPOOHHUIITBA.
EKOHOMICTH-HEOKAAQCUKHU — IIOCAITOBHHU-
KU 3aCHOBHMKIB KAAQCHYHOI IITKOAH — 3a-
IOYaTKyBaAW IIOSCHEHHH MiKHapOIHOL
TOPriBAl Yepe3 Teopito pakToOpiB BUPOO-

HUIITBA.

3HauHUHA IIPOPUB y Teopii
MiDKHapomHoi  TopriBai 3pobuAn B
cepenuHi XX CTOAITTS €KOHOMICTH-

HEOKAACHKU — IIBeIChKi BueHi E. ['ekniep
i #ioro yuennb Beprtia Oain. Im Hanexuts
3acAyra CTBOPEHHsSI TapMOHIMHOI Teopii
Mi3KHapOAHOI TOPTriBAi, 110 3T0I0M OTPH-
Mana Ha3By Teopii'ekumepa—-Oaina a6o
Teopii ¢akTOpHHX npomopuii. Ixua
MOJEAB TIOSICHIOE IIOPiBHSIABHY IIepeBary
Pi3HUMH [OPOIOPLIAMH HAIliOHAABHOL
3abe31eYeHOCTi PaKTopaMu 3eMAi, ITparti
B kamitaay. IlopiBHSABHI nIepeBaru
BU3HAYAIOTHCH B3AaEMOJIIE€I0 PECYPCHOTO
IOTEHIliaAy KpaiHu (BimHOCHOI1
HaaMipHocTi (pakTOpiB BHPOOHUIITBA)
i TeXHOAOTil (dKa BIAWBA€E Ha BiTHOCHY
iHTEeHCHBHICTh BHKOPHUCTAHHS PIi3HUX
¢hakTOpiB y mpolleci BUPOOHHUIITBA).

E. l'ekmmiep HapomuBca y 1879 p. y m. CrokroasM, [IIBemis. 3 1897 mo 1907 p.
BiH BHBYaB €KOHOMIiKYy Ta iCTOpil0 B YIICAaABCBKOMY YHIBEpPCHUTETi, ITiCAS 4YOTO0
craB noreHToM y Koaemxki kKomepIiii CTokroabMcbKoro yHiBepcurery. B 1909 p.
OyB mpu3HAYEHUH IIPohecoOpoM EKOHOMIKM Ta CTATHCTHKH, a B 1929 p. cras
JUPEKTOPOM [HCTHTYTy eKoHoMiuHoi icTopii. Moro misabHICTB SK mocaimHuKa Ta
aBTOpa Oyaa TAigHOO: BiH HamucaB 36 KHHUT, 174 cTraTTi y paxoBUX KypHaAaX,
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700 KOPOTKHUX cTaTel OAd IPOBIIHUX CTOKTOABMCBLKHX razeT Ta 0arato ypsamoBHX
IOTIOBiZeH, 110 pa30M Ha 4Yac, KOAH BiH IIIIIOB 3 JKUTTs, CTAHOBUAO 1148 oguHUIIb.

Bararo 3 #ioro npanp npucBS4YeHi eKoHOMi4uHi# icTopii [IIBerii, a BU3HaAaYHUM
MOCAI/I:KEHHSIM € IBOTOMHHUK 3 MepKaHTeAi3My. Hatibiapmium BHeckoM E. lekitepa
B €KOHOMIi4YHYy Teopito Oyaa Ipallsd 3a Ha3BOIO «BIAWB 30BHIITHBOI TOPTIBAI HaA
posnomia moxony» (HamucaHa B 1919 p., are nepekaaeHa aHTAIFCHEKOIO AUIIIE Ye-
pe3 30 pokiB). lla mmpa1ig crasa axkepeaoM HHHI BimoMoi Teopii 'ekiiepa — Oaina.

Y4yeHU NOCTiMiHO HaMaraBcd HOeAHATH €KOHOMIYHY TEOPilo Ta €eKOHOMIYHY
icropiro. BiH, 30KpeMa, HaroaomyBaB Ha 3aCTOCyBaHHI IPUHIINIIIB €eKOHOMIYHOL
Teopii A TIOICHEHHS aHaAi3y iCTOPHUYIHOI EKOHOMIKHU.

Y 1945 p. E. Tekirep micag pobotu B [HCTUTYTI eKOHOMIYHOI icTOpil BUHIIIOB
Ha II€HCil0, BBiBIIM KypC €KOHOMIUHOI icTopii B yHiBepcuTeTrax llIBermii. I[Tomep y
1952 p. B CTOKroAbpMi.

BaxkAMBOIO CKAQIOBOIO Teopii pakTOpHUX IIPOIOPI¥ € TeopeMma
BHUPIBHIOBaHHA IIiH Ha (pakTopu BHUpPOOHHIITBA abo Teopema ['ekmiepa — OaiHa —
CaMyeAbCOHA, SIKa CTOCYEThCS e(peKTy BIIAUBY MiXKHAPOMHOI TOPTiBAi Ha (haKTOpPHI
inu. Barato 3 niepeaymoB Teopii PakTOPHUX MPOHOPILith 36iratoThCs 3 TUMH, SIKi
BUKOPHUCTOBYBaB IIPH po3radni Mozeai /. Pikapao: HagBHICTE ABOX KpaiH i ABOX
TOBapiB; BUKOPUCTAHHA KpaiHaMu onHiel ¥ Tiel camoi TexHOoAOri{; OIHOPIAHICTE
CMakiB Ta IIepeBar CII0KHBaviB KOXKHO] 3 KpaiH; HasgBHICTb IOCKOHAAOI KOHKYPEHITii
Ha TOBapHOMY i (paKTOPHOMY PHHKAaX ABOX KpaiH; MOGIABHICTE (paKTOPIiB ycepearHi
KOXKHOI 3 KpaiH Ta iX MOBHA MiXKHapoaHa HeEMOOIABHICTD; BiICYTHICTb TPAHCIIOPT-
HUX BUTpaT, TapHu(iB Ta IHIIHUX MEPEIIKo ] Ha IIAIXaX TOBAPHUX IIOTOKIB y IIpO-
I1eci Mi>KHapoHOI TOPTiBAi.

Konnemnriia 'ekmmepa — OaiHa Ma€ BaxkaMBe 3HAUEHHS 9K OAS PO3BUTKY Teopii
30BHIIIIHBOI TOPTiBAI, TaK i AAS BUPIIIeHHS IHIITUX 3aBAaHb. BoHa 1a€ MOXKAUBICTD
BH3HAYHUTH, IKHUMH TOBapaMy OOMIHIOIOTBECS KpalHH Ha MiKHapPOIHOMY PHUHKY,
i BUKOPUCTOBYIOTBH IIPH aHAaAi3l HAaOpPSIMKIB BIIAMBY MiKHapOMHOI TOPTriBai Ha
BimHOCHI 1IiHM (paKkTOpiB BUPOOHUIITBA Ta PO3MHOMiA (PAKTOPHUX AOXOMiB. BapTo
BiI3HAYUTH TaKOXK MOILIABHICTH PO3TASAY €KOHOMIYHOIO 3POCTAHHH 3 OTASIIY
Ha MOro MeTOMOAOTIuHI mixxonu. 30KpeMa, OAd KpaiHU 3 HAOAWIIKOM IIEBHOTO
¢hakTOpa 30BHIIIIHS TOPTiBAA MOXKE ITOTEHINHHO PO3MIMPUTH MOXKAUBOCTI HOTO
BUKOpPHUCTaHHA. Hanpukaas, MoxKHa MOAINIIATY BUKOPHUCTAHHS IIpalli 3a paxy-
HOK ii inTeHCcugiKallii, ITiaBUIITUBIIIN PiBEHb 3aPO6ITHOI TAATH 1 ITUM 3€KOHOMHUTHU
1HO3eMHY BaAIOTY, HEOOXIIHY MIAS TIPUAOAHHS iIHBECTUILIMHUX TOBapPIiB.

BepTia-ToTxapa Oain

(1899-1979)

CniBaBropoMm E. I'ekmmepa OyB mIBeICEKUH €KOHOMICT i moaiTiaamit misd B. OaiH.

B. Oain HaponuBca B 1899 p. y M. Kainmman, IlIBewis. B 1917 p. orpuman
BYEHHH CTYHiHb 3 MaTeMaTHKH, CTATHCTHKHU Ta €KOHOMIKH B YHIBEpPCHUTETI
Aronma. Y 1919 p. mig kepiBHuinrrBoM E. Iekinmepa 3axXucTHUB APYTUil CTYIIIHB
3 eKOHOMiKM B CTOKIOABMCBHKIill ITIKOAI ympaBainHga 6i3Hecom. Y 1923 p. cras
MaricTpoM I'yMaHITapHHX HayK 3 €KoHoMiku B [lapmapii. ¥ 1924 p. orpuMmasB
CTYIiHE foKTOpa hirocodii 3 ekoHOMiIKM B YHiBepcuTeTi CTOKroAbMa.
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I3 1925 mo 1930 p. BuKAamaB B YHiBepcuTeTi KoneHrareHa, a micas 11b0TO
cTaB HACTYmHUKOM ['ekmiepa B CTOKIOABMCBHKIiM HIKOAI yIpaBaiHHa Gi3HecowM,
[e TIpamioBaB, JOKH He BUHINIOB Ha IleHCilo B 1965 p. KpiMm BHKOHaAHHA CBOIiX
akaaeMidHUX 0OOB’d3KiB, BiH OyB uaeHoM Pikinraty (IIBeachKuili mapaaMeHT)
(1938-1970 pp.), mirictpom TopriBai [IBertii (1944-1945 pp.) Ta aigepom Aibe-
paabHOi ntaprtii (1944-1967 pp.).

B. OaiH 3po6HUB BaskAUBUN HayKOBHU BHECOK y MIKPOEKOHOMIYHY TeOpilo,
BPaxoBYIOUH OCOOAMBOCTI KeHHCiaHCHKOro aHaaily. BueHuii mnoemHaB imel
E. I'ekmrepa Ta I'. Kacceasa (ocrauHi#i 0yB mpodecopoM, Koau B. Oain 3m06yBaB
cTymiHb foKTOpa dirocodii B YHiBepcuTeTi CTOKIOABMA), ITI0 ITPUBEAO 10 PO3BUTKY
MO/I€Al 3aTaAbHOI piBHOBAru 3aKpHUTOi eKOHOMIKU. [licas 1IbOTO BiH pO3IINPUB Ta
BU/I03MIiHUB I[I0 MOJIEAB, III00 MTOKA3aTHU BIIAUB MiKHapOAHOI TopriBai. ¥ 1933 p.
B. Oain omybaikyBaB cBor0 KHHTY «MiKperioHaabHa i MiKHapoJHA TOPTiBASI».
3aBOdgKU aHAAITUYHUM JOCAIIKEHHAM C(OPMYAIOBAB TEOPil0 CHiBBiOHOIIIEHHS
¢dakTOpiB BUPOOHUIITBA. 3a 3aCAYTH Y PO3BUTKY TeOpii MizKHapoaAHOI EKOHOMIKHU
B. Oaia y 1977 p. orpuMmaB HoGeaiBCEKY mpeMito.

PesyabTaToMm #ioro maigHoi poboTH € BimoMma TeopeMa I'ekirepa — OaiHa, ska
MaaAa BEAVKE TeOpeTHYHE i IIpakKTUYHe 3HAYEHHS.

B. Oain momep y M. Ctokroasmi B 1979 p.

2. IIpunyweHHst 00 MeopemuuHOo20 AHANi3Y

Y momepemHBOMY PO3/iAl 0OXapaKTEpPHU30BaHO CUTYyAIlio, e o0MaBi KpaiHu
IIpU ONHAKOBI 3abe3redyeHoCcTi paKTOpaMU MaOTh Pi3Hi CTYIIEHI TPOAYKTUBHOCTL
y popMi BigHOCHUX po30izkHOCTEH y napamMeTrpax epeKTUBHOCTI. Terep ycyHeMoO
OPUIYIIEHHS IIOAO imeHTHYHOI 3abe3medeHOCTi pakTopaMu ¥ abcTparyemocsd
Big pos3bixkHOCTEH y BUpoOHHYHX QyHKIIFX. [le Taxk 3BaHHE BUOAI0K
Fekmiepa — Oaina.

9K i paHite, MOCAII3KeHHI I'PYyHTYBaTUMEThHCA HA OCHOBI TOTO, 1110 BUPOOHMUYA
dyHKIIS BHpaxkae B3a€EMO3B’I30K MiXK o0cdaraMu BHPOOHHUIITBA TOBapy Ta
HeoOXimHUMHK 3aTpaTaMu (akTopiB. Y Teopii I'ekmrepa — OaiHa BOHa BKa3ye
Ha MakKCHMyM OOCSTiB BHPOOHHIITBA, IO OOCATAETBHCS 3a1aHOI0 TEXHIYHHUMH
yMOBaMM BHPOOHHIITBA KOMOiHAalli€lo 3atpar QakTopiB. MaTeMaTH4HO I
TBepmkeHHs Mae Buraan Qi = f(a, b, ¢, ..., n), ne Qi obcsar BUPOOHUIITBA TOBapY
i,aa b, c, ... n—3arparu pakTopiB.

Hast posragany mozneai 'ekniepa — OaiHa BBegeMO TaKi IPUILYIIEHHS.

IMpunymenusa 1 mono BupoGHuYOi pyukuii. DakropamMu BUPOOHUIITBA
B 000x KpaiHax € mnpangd Ta Kamitas. BupoOHumua ¢yHKIiS Mae SKOCTi
CyOCTUTYLIIOHAABHOCTI Ta AiHifiHOI roMoreHHocTi. BoHa mag cekTopa i €
imeHTHYHOIO B 000X KpaiHax, Tobro F; = F; . 3 inmoro 60Ky, iCHy:0Th BiaMiHHOCTI
y BUPOOHWYIHX (DYyHKIIiAX 060X CEKTOPiB, TOOTO F, # F,

Ipunymenus 2 mozxo 3abesneueHocTi ¢axTopamu. 9§I/II[_Bi Iﬂ:)*a'l'HH
HeOAHAKOBO 3abe3medeHi mpaiieto i/abo kamitasom, To6T0A A# A | K #K
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B3srTi mo yBaru y monepeaHix po3aiaax IPHUIIYIIEHHS ILOAO0 IIOBHOL 3aHHATOCTI
Ta MOCKOHAAOI KOHKYPEHILil 3aAWIIAIOTHCS AOTPHUMAHUMU. Y IIBOMY BUIIAIKY
TAKOXK BapTo OOTOBOPUTH, IIPH SIKHUX IapaMeTpax, Oepydu 40 yBaru 3abe3rnedeHicThb
hakTOpaMM, BUKOHYIOTECSI YMOBH [IASI TOPTiBAi, IIT0 CPOPMYABOBaHI ¥ TeMi 3.

OcHoBHa imea. Koau neBHa KpaiHa € 6araToro Ha KalliTaa, To IOTPiGHO odi-
KyBaTH, I110 TYT KalliTaA IIOPiBHSIHO AEeLIeBIINH, HixK ITpalld, i 1110 B I1i KpaiHi Ka-
OiTaAOMiCTKHUY TOBap BUTIAHIIINEI nad BHUPOOHUIITBA 3 Ooragny Ha Butpatu. Caing
TaKOXK MPUIIYCTUTH, 110 KpaiHa, bazama Ha Kanimasn, mMae nepesazy Yy eupodHu-
ymei kanimanomicmrkux mosapig. OTKe, MOXKHA CTBEPKYBaTH, 1110 6arata Ha
KaliTaa KpaiHa eKCIIOPTYE KaliTaAOMICTKI TOBapH.

AHaaoOTiYHO MOXKHa VSIBUTH c006i KpaiHy 3 JOCTaTHBOIO 3a6e3I1eYeHiCTIO TPY-
OOBUMH pecypcaMU Ta IIpalleMiCTKUM IpoaykToM. [Ipumycrumo, 1o 6azama Ha
mpyooei pecypcu KpaiHa mae nepesazy Yy sUpobHUYUMEL NPAYEMICMK020 moeapy i
came tioeo excnopmye. PO3IIHPUBIIH IIEPEAIK (PpaKTOPiB BUPOOHUIITBA, OTPUMA-
€MO TaKi TBEePIKEHHSI:

® Kpaira, bazama HA 3em/it0, eKCnopmye mogapu, 8UpobiieHi Yy pe3yibmami iH-
MEeHCUBHO20 BUKOPUCTAHHS 3eMETIbHUX PECYPCI8 (CLIbCbK020cno0apcbKa NpooyKyis);

® KpaiHa, bazama HA CUPOBUHY, eKcCnopmye mamepianiomicmKuii npooyrxm;

® KpaiHa, baeama Ha Kpaesudu, excnopmye npooykm iHMeHCUBHO020 8UKO-
pucmaHHs raHowagmis (mypusm);

® KpaiHa, bazama HA 2YMaAHIMAPHUL Kaniman, eKkcnopmye mosapu, 8upo-
61eHi WILSIXOM 1l020 IHMEHCUBHO20 BUKOPUCTAHHSL;

® KpaiHa 3 8UCOKUM piBHEM IHHO8AUIL eKcnopmye iHHOBAUIUHO IHMeHCUBHUTL
npooyxkm.

BusHauyaabHuM y TBepmzkeHHi ['ekiepa — OaiHa € KoMOiHyBaHH4A 3abe3nede-
HOCTi pakTOpaMHu 3 iHTEHCHUBHICTIO IX BUKOPHUCTAHHS ¥ BUPOOHUIITEI.

Ouinka 3abesneueHnocTi paxropamu. [lepiir HixK ITEPEHTH 10 IPEAMETHOTO
po3rasay MomeAi, Heo6XiqHO BCTAHOBUTHU IPaBHAA BUMIipPIOBAaHHS 3a0€3I1eYeHOCTi
dakTopamu. [IAsg IIHOTO MOXKHA OIIePyBaTH TaKHMHU ABOMAa 3MiHHUMHU.

(1) Kpaina II (3akopmon) Oarariia Ha KariTaa rmopiBHAHO 3 KpaiHoro | (BaTb-
KiBIIIMHOIO), KOAHU (POHI0030POEHICTD KOXKHOIO npatiBuuka k = K/4 y 3akopaoni
€ BHUILIOIO, HixX Ha BaTbKiBIIMHI, TOOTO

k*> k. (5.1)

(2) 3BOPOTHUM KPUTEPIEM [0 TAKOTrO IiAXOAY € O3HA4YEHHS, 3TiTHO 3 SKUM
3axkopaoH Oiabl 3abe3NeYe i KaliTaAoM MOPiBHAHO 3 BaThKiBIIMHOIO, KOAH Y
3akopaoHi KalliTaa OENIeBIINH i Ipalld JopoXKYa, Hik Ha BaTeKiBIIMHI, TOOTO

£ *
oo(! s . (5.1))
r / /

~ |

ExoHoMmiuHa nmpakTHKa i 3a0e3aneueHicTs (hakTOopamu. PosrasiHeMo cutya-
I1i10, KOAH KpaiHU BiZIPi3HAIOTHECA 3a0e3I1eYeHiCTIO (haKTOpaMy BUPOOHUIITBA 3 Pi3HOI0
iIHTEHCHUBHICTIO iIX BUKOPUCTAHHA Y BiAIIOBIIHIX ceKTopaxX. EMITipiiHe BUMipIOBaHHS
3a6e3me4YeHOCTi (haKTopaMH 3a3Ha€ 3HAYHUX ITpobaeM. MaTeMaTHyHuEH 3aII1C 3a1a4i,
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SKWH HaBeJeHUH BUIIE, ITIOENHYE 3a0e3IeYeHICTh KpaiHu (paKTopaMH 3 iIHTEHCHUBHICTIO
[aHuX (PaKTOPiB B OKPEMUX CEKTOPaxX BUPOOHUIITBA. [IpH ITbOMYy BapTO 3ayBasKUTH,
L0 eMITipUYHEe BUMIipIOBaHHS 3a0e3IredeHoCTi (PpakTopaMy Ma€ 3Ha4Hi IMpobAeMU.
Tak, Tpu aHaai3i dakTopa «mIpallsd» HOTPIOHO He 0O0MEXKyBaTHCSH MTOKA3HUKAMH
pobodoro 4dacy (HAIIpHKAAL, KIABKICTIO BiAIIpallbOBAHUX AIOAUHO-TOOHMH), TOMY IO
epeKTHBHICTD IIpalli He MoxKe OyTH BH3HA4YeHa AWINe 3 IuX napamerpis. Tada. 5.1
IIOKAa3ye Mo/iA KpaiH 3a CTyleHeM 3abe3IedeHoCTi (haKTopaMHu.

Tabruys 5.1
Emmipuuyna ouminka 3abe3nedeHocTi pakTopamMu AessKHX KpaiH
Kpainu 3 0CHOBHIM KartiTaiaoMm CIIA, Kanana, SInonist, 3axigHa €Bpora
Kpainu 3 rymaniTapHUM KamiTaaom CILA, Kanana, SInonis, 3axigHa €Bpormna
Kpainu 3 TpynoBum kamitaaom Kuraif, Manaiizisa, Cxigna €Bpomna
Kpainu 3 3eMeIbHUM KarliTaaoM ABgcrpannisi, Ykpaina
Kpainu 3 pecypcHUM KamiTanoM ApaOcbkuii mBOCTpiB, AJsicka

3. BumiproeanHs 3abe3neueHocmi ¢paxkmopamu
eupobHuumea 3a 0oNOMo2010 NOKA3HUKI6 X 6I0HOCHUX
obcsizie

1. SImux Exxyoprar. MOXAMUBOCTI BHUMIpIOBaHHA 3a0e3Me4YeHOCTI
dakTOpaMu BHPOOHHUIITBA 3a OOIIOMOIOIO0 IIOKA3HUKIB IX BiMHOCHHX O0OCSATIB
MOZKHAa IIPOIAIOCTPYBATH 3 OOIIOMOIOI0 KPUBUX €(PpeKTHUBHOCTI ¥ TpaHcdopmartii.
Ha pucysKy S.1la ocHareHicTs BaTbKiBIIMHE KamiTas0M Bimo6pazkeHo Bigpi3KoM
OIT, [Iparero — OIY.

[30kBaHTH ¢, 2¢, J¢ TTIOKa3yI0Th 06CAar BUpoOHUIITBA ToBapy 1. [Ipu aAiHifiHO-
TOMOTEHHHUX BUPOOHUYMX (PYHKILSIX TOYKA i30KBAHTH JC Ha IIPOMEHI BigmaseHa
Bil modaTKy koopauHaTr (Touku () Ha BABidi 6iAbnly BiACTaHb, HiX TOYKa
i3okBaHTH C. [30KBaHTHU faa ToBapy 2 3 obcaramu 2u i 4u BinpaxosytoTs Bix O,.

Kamitan
A
18]
T 0,
0 >
! Y [Ipaus

Puc. 5.1a. 3a6e3neyenictb ¢pakropamu («sammk Exxyopra»)
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3abesneueHicTs BaTpKiBImHUM (pakTOpaMH BHPOOHUIITBA BigoOpaskeHO
Binpiskamu O,T (kamitas), O,V (mpaug) i O,V > O,I' 3abesneyenicte 3akop-
noHy BupobHuMuMMHu akTopamu — O,U (kamitas), O,Z (npauga) i O,U > O Z,.
O,BCO, - kpuBa edekruBHOCTI BarebkiBmmnu, O,B'C'O’, - kpuBa eeKTHBHOCTI
3akopaony. ¢, 2¢, 5S¢ — BUpOOHUYI 130KBaHTH ceKTopy 1; 2u, 4u, 3u, 7u— BUpPOOHUYI
130KBaHTH CEKTOPY 2. JKII0, HAIIpUKAA/, TOYKOI0 BUPOOHUIITBA Ha BaTeKiBIITMHI
€ Touka B, To KamiTaroMicTKiCTh cekTopy 1 k, = /ga, a KamiTaAOMiCTKiCTb ceKTopy
2 k, = tgb, tgh > tga, T06TO k, > k,. AHAAOTI9YHO 3a YMOBU BUPOOHHIITBA y TOYII
C k2 > kl, Tobro BUpOOHHUIITBO TOBapy 1 mpariemicTke, a ToBapy 2 — KalliTaao-
mictke. Touka D BimobOpazkae HeepeKTUBHUM po3nomia PaKTOPiB BUPOOHUIITBA.

Q1.Q
A H
v
W -
5S¢ S

) \

0 2u 4u V W Q,Q)

Puc. 5.16. Tpaucdopmauiiina kxpuBa
npH pi3Hil 3ab6esnedyeHocTi pakTopamu

VvV, WW — TparcdopMaliitigi KpuBi BignoBinHo BaTpKiBIInHE Ta 3aKOpAOHY,
dKi OTPHMAHO IIASIXOM IIEPEHOCY BHPOOHHYHUX i30KBAHT (IIyHKTHUpPHA AiHis)
3 puc. S.la. Ockiabku BaTbKiBIIIMHA Kpallle 3abe3riedeHa IIpallelo, TO BOHA
BHUTOTOBASTHME OiabIlle TOBapy 1, HixK ToBapy 2, ToMy ii TparHchopmMarliifina Kpusa
AEXUTD Aaai Bif Touku O, HiX KpuBa TpaHcdopmaitii 3akopaony npu Q,0,*=0.
AnasoriuHo KpuBa TpaHchopmalil 3aKopooHy AeXKUTH maai Bim Touku O, Hik
TpaHcdopmanitina kpusa Barekismuau, koau Q,0,* = 0. Touku B, C ta B’,
C’ BimoOpazkaroTh MeBHi piBHI BUpoOHUIITBA Ha BaThKiBIMHI Ta y 3aKOPaOHI.
[Mpomius OH nokasye ifeHTUYHI YMOBH IIOIIUTY B 000X KpaiHax 3a YMOB aBTapKil.

[IpumycTuMmo, 110 obcar BUpoOHUIITBa Ha BaThKiBIIMHI TOKa3aHUM TOYKOIO B.
Tomi KamiTacoOMiCTKiCTh BUPOOHHUIITBA TOBapy 1 3amaHa 4depes tga Ta k, uepes igb.
Hast tgh > tga pie: k, > k. KamitaaomicTKicTs BUpoGHUIITBa ToBapy 2 € 6iabIoro,
HiDX nIpu BUpoOHUIITBI ToBapy 1. Koan Touka B nepewmintyerscest 1o Kpusiit edek-
tusHOCTI O ,B'C'O,’, TO NASl IPUITYIIIEHOTO TYT HANPSAMKY KPHUBOi €(0€EKTUBHOCTI MIi€
npaBuao: k, > k,. BupoOHMIITBO ToBapy 1 € mpaueMicTKuM, ToBapy 2 — KarliTaro-
mictkuMm. OckiabKu k, > k,, To KpuBa €(DEKTUBHOCTI BUKPUBAEHA BHHS3.

BakopmoH Mae ocHameHicTh dakropamu O,U0,Z. Tlo9aToK CHCTEMH
i30KBaHT IMEPLIOTro CeKTOpy nepebysae B To4ll (), a OYaTOK CHCTEMH i30KBaHT
Apyroro cekTopy nepemintyersca B O,”. [pu 11bOMy TIEPEMILIYIOTHCS TOYKH JOTHKY
BUPOOHMYMX i30KBaHT. KpuBa edpektuBHOCTI Kpainu Il sanana gepes O,B°C°0O,".
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2. KpuBi TpaHcdhopmauii. Kpusi Tpanchopmariii 060X HapomHHUX
TOCIIOOAPCTB MOXKEMO OTPHUMATH MPH MEPEHECEHHI IIYHKTHPOM BHPOOHHYHUX
130KBaHT Ha HOBUU pHUCYHOK. Ha puc. 5.1la npumnymieHo, mo BaTekiBimHa Moxe
BUTOTOBAATH biAbIllE€ MpareMicTKoro ToBapy 1 B abcoaroTHoMy Bupasi. Jaa @, =
0 xpuBa TpaHccopmarlii BaTbKIBITUHN Ma€ A€XaTH HabaraTo maai, HiXK KpuBa
Tparchopmallii 3akoprory. I HaBaku, Kpaina 2 mpu Q}k = () MOXKe BUTOTOBASITH
Oiabllre TOBapY 2.

Haai moxkHa 1moba4yuTH, 110 IPU PiBHI BUpOOHHUIITBA 2¢ TOBapy 1 Kpainu
OPOAYKYIOTHL pisHUiI obcar ToBapy 2: BarpkiBuimHa BUpPOOASe 4u OOUHUIB
TOBapy 2, a 3akopmoH — Su. BignmosigHo Ha puc. 5.16 Touka B' AekuTh cripaBa
Bix TouKHU B. 3a JOIIOMOTroI0 epeHeCceHH ITOOAABIIINX TOUYOK Ha puc. 5.16 306pa-
KEHUH HalpsaMoK 000X KpUBHUX TpaHchopMmaliii. V'V — ne kpuBa TpaHcdopmarii
BarekiBmunau Ta WW — kxpuBa 3akopaoHy.

3. 3abesneueHicTs pakTOpaMH BHPOOHHLTEBA Ta yMOBa OASI TOPriB-
Ai. Tlocrae 3amuTaHHS, YU MOKHA BHUMIPIOBAHHSM 3a0e3IIeYeHOCTi (paKTopom
KalliTaAy BH3HAYUTH HANPIMOK MizKHAPOAHOI TOPriBai. [IAs moOUIyKy BimmoBimi
Ha HBOTO Tpeba BpaxOBYBaTH YMOBHU TOPTiBAi, SIKi BHPAaXKAlOTLCHI I'PAHHUYHOIO
HOPMOI0 KpUBOI TpaHcdopmaltii. OCKiAbBKH MaeMO:

_P1_d0;,
P2 dO;
TO yMOBA [ASl TOPTiBAl, 6EPYYIH 10 YBATH MPHUIMYIIIEHHH HAIIPSIMOK TOPTIiBAi B
IIyHKTi 3.2, CTAaHOBUTS:

05| _|d0"> (5.2)
dQ;| |do*

Be3 koHKpeTrusallii yMOB IIOIIUTY HEMOXKAMBO II€PEBIpUTH yMOBH 5.2.
9k i B TBepaXKeHHI IIpo mapamMeTpu ePEKTHUBHOCTI, CAil 3pOOUTH HOAATKOBE
NPHOYILIEHHA LIOAO0 CHNiBBiAHOIIEHHS MONMHTY. BoHO moasrae y BBeZEeHHI [0
JOCAII)KEHHS yMOBH, 3a 9KOIO0 IIPHM HAsSBHOCTI iAEHTHYHOIO CIIiBBiIHOIIEHHS
obcaris moruty C,/C, mo Toprisai, BupaxeHnoro npomeHem OF, BUKOHyeThCH
ymoBa 5.2. Temep Mo3kHaA CPOPMYAIOBATH TAKy CUCTEMY TBEPAKEHbD:

1. YMOBH 100 €KCNMOPTY KamiTaAoOMicTKOro ToBapy GaraToro Ha Ka-
miTaA KpaiHOIO 3 ypaxyBaHHAM nomnutTy. CIiBBigHOIIEHHS 00CATIB TIOIUTY Ha
3MifiCHEHHS TOPriBai MaroTh OyTH B 000X Kpainax omuakosi (C;/C,=C;/C;).
3akopnoH (kpaina II) € 6aratum Ha kamitaa (k* > k). Bupobuuirreo ToBapy 2 —
Kamirasomictke (k, > k).

2. TBepxkeHHs a60 iMmnaikanisi: 3aKOPAOH €KCNOPTYE KalliTaAOMiCTKUH
ToBap 2. be3 KoHKpeTH3allil yMOB IOIIUTY A0 3AiMCHEHHS TOPTiBAi He MOXKHA Ile-
PEKOHAMBO CTBEpPKYyBaTH, 110 Oarara Ha KalliTaa KpaiHa eKCIIOPTye KaIliTaao-
MicTKi ToBapu. Y JaHOMY BHUIIQIKy MOXKHA F'OBOPUTH IIPO Te, 110 3aKOPIAOH Mae
IepeBary y BHPOOHHUIITBI KaIliTAAOMICTKHX TOBAPiB (32 YMOBH MEHIIIOI'O IIOIIHUTY
Ha 3raJiaHi ToBapu MNOPIBHAHO 3 BaTHKiBIIMHOIO) i MOXKe BHPOOALTH IIi TOBApH y
biabrromy 06cs3i. ITpumycrTuMo, 10 DOIUT Ha IleH KaliTasoMicTKHY ToBap 3a-
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KOPIOHY € AysKe€ BEAUKHM [0 [I0YaTKy TOPTiBai, ToMy Horo 1iHa Bucoka. Takum
YUHOM 3aKOPAOH, He3BasKAI04YU Ha OiABIIII BUPOOHWYI MOKAUBOCTI, MOXKe HABIThb
IMITIOPTYBaTH 1€ TOBap y Pe3yAbTaTi HOr0 BUCOKOI ITiHU.

Otxe, BU3HAYEHHS 3a0€3IIeYE€HOCTI KammiTaaoM k He [ac 4iTKoi BiAIoBimi 11omo
HaATIPAMKY MIiXKHAPOMHOI TOPTiBAi, SKIIO0 He 3p00AE€HI [OMATKOBI MPUIIYIEHHS IIPO
CIIiBBiIHOIIIEHHS IIOIIUTY ITEPE TOPTiBA€E0. [HaKIIe KaxKydH, HaBiThAKIIO IIEBHA KpaiHa
Mae IepeBary y BHPOOHHUIITBI IKOIOCH TOBapy, ITapaMeTpH IIOIUTY MOXKYTbH 3BECTHU
II0 IepeBary HaHiBelb. [1Io6 poOUTH BUCHOBKH, B IIOAAABIIIOMY 3aCTOCOBYBATHMEMO
aABTEpPHATHUBHHUH CIIOCiO BUMIipIOBaHHS 3a0€3I1e4eHOCTi (pakTopamu.

Tpeba 3BazKUTH i Ha OPUIYIIEHHd Ha pHc. 5.1, 110 A>4". OmHOYACHO
MOKHA JOMYCTUTH TPOTHAEXKHUI BUIAMOK (A >A), mpoTe AK 0OOMeEKEH-
Hg Mae InpuiiMarucsg, o BaTeKiBIIMHA [IPOAOBKYE 3aAUIIATHUCS TOCTATHBO
3a0e3IeYeH0I0 TPYLOBHMH pecypcaMHu (K < A). BupimaapHo € ¢poHI0036poe-
HICTBb OMHOTO IpariiBHuKa k* > k.

4. BumiproeanHs 3abe3neueHocmi ¢paxkmopamu
eupobHuymea 3a 0onNoOMoz010 CNi66iOHOUWEHHSL YiH HA HUX

300paxkenns kpuBux ederTHBHOCTI Ta TpaHchopmauii. [Ipurycrumo,
o B curtyarii go Topriai (I/r)* > (I/r). CriBBiZHOIIIEHHS IIPOLIEHTHOI CTaBKH Ta
3apraaTH y 3aKopaoHi Oiabliie, Hizk Ha BaTeKiBIHI. OCKIABKH IIPOIIEHT V 3aKOpA0HI
€ HIK4YUM, To KpaiHa Il 6iabIlr 3abe3medeHa KaliTacoM OPiBHSIHO 3 KpaiHoio 1.

g curyartia BimoOpaskeHa Ha puc. 5.1a. JoTHYHI 10 BUPOOHUYHUX 130KBAHT
IOKa3yIOTh CIIBBifHOIIEHHS IiH Ha ¢arkropu. lle BumamBae 3 yMOBH, ILIO
KoMOiHaIisa MiHIMaABHHUX BUTPAT IIPH 3aaHOMY CIIiBBiJHOIIIEHHI IIiH Ha (PaKTOPH
BH3HAYaAETHCA THUM, III0 130KOCTa .

Al+Kr=a abo K:E—LA
ror

€ MMOTUYHOIO [0 BUPOOHHYOI i30KBAHTHU. 3POCTAHHS i30KBAHTH B TOYII
KoMOiHanii MiHIMaABHUX BUTPAT BUPasKae CIIiBBIIHOIIEHHS ITPOLIEHTA 1 3apriaaTy.

KoxkHiti To411i KprBoi epeKTUBHOCTI BiZiIlTOBiia€ BU3HAYEHE CITiBBiIHOIIIEHHS
IIiH Ha (pakTOpPH BUPOOHHUIITBA. [IpH AiHIFHO TOMOTreHHUX BUPOOHHUYHNX (PYHKITiSIX
i€ npasuslo, 3a AKUM 3POCMAHHS 130K8AHMU 83008)K NPOMEHS, UL0 8UX00UMb
3 nouamky koopouHam, € i0eHmuuHum. I'paHWYHA HOPMa B3aEMO3aMiHHOCTI
(pakTOPiB i B pe3yALTATI IIHOTO CITiBBi{HOIIIEHHS ITPOIIEHTA Ta 3aPIAATH iJeHTUYHI
IIASI BCiX i30KBaHT y TouKax A, B, D.

CniBBinHOMIEHHs IiH Ha ¢dakTOopH i monmuT. OgHAK ITOPIBHAHO 3 TOYKOO
DizokBanTa y Toulli C Mae abcoAIOTHO OiabIrie 3HaYeHHd. [Ipu npomy Touka C Mae
BUIIIE CIiBBiHOIIIEHHS IIPOIEHTA i 3apuAaTH, HixK TouKu D i B. CiBBiJHOIIIEHHS
IIPOLIEHTHOI CTaBKM i 3apIiAaTH 3pocTae IIPU PycCi B3AOBK KPHUBOi e(peKTHUBHOC-
Ti Bim B no C. lle AeTKO MOSICHUTH ITiABUINIEHHAM BUPOOHUIITBA TPYIOMiCTKOTO
TOBapy 1, 0 DpHUBOAUTE A0 OIiABIIIOro 3pOoCTaHHH IIONUTY Ha IIpallio, HiXXK Ha
karitaa. OOHOYACHO 3MEHIIYETHCI BHUPOOHUIITBO KAaIliTAAOMICTKOTO TOBAapy.
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[Tpu npoMy BHUBIABHIOETBCS Oiabllle KarriTaay, Hixk mnparti. Ockiabku ToBap 1 €
TPYAOMICTKHM, TO i CHIBBiAHOIIIEHH IiH Ha (pakTopu 1/r 3pocrae. Binomo, 1110:

a) KOXKHIN To4Ii KPUBOi e(peKTUBHOCTI BiITIOBiIA€ IIEBHE CIIiBBiAHOIIIEHHS ITiH
Ha dakTOopH;

0) KoOXKHIiHT TOYNi KpuBOi e(QEeKTHUBHOCTI BiAIlOBigae TOYKa Ha KpPUBIHA
TpaHcdopmariii;

B) KOXKHIH TOYIli KpUBOi TpaHcopMallil BiflIoBifae BU3HAYEHE CIIiBBITHOIITEHHS
I[iH Ha TOBapH.

3BiZICH BUIIAMBAE, 1110 KOXKHOMY CITiBBiIHOIIIEHHIO ITiH HA TOBApPH BiAIOBiIae
BU3HA4YEHE CITiBBiAHOIIEHH IiH Ha (PAaKTOPH, i HaBIaKH.

JOTPpUMYETBCH BUMOTA:
P g(lj : (5.3)
r

P
KonkpeTusallia CHiBBiAHOIIEHHS MOIUTY A0 I[I04YaTKy TOPLiBAl TeIlep He
obop’azkoBa. Lle 3po3ymiro: momutT Ha (PaKTOPH BHPOOHHUIITBA € IOXIAHUM Bil
nonutTy Ha ToBapu. LliHa Ha aKTOpU 3aA€XKUTH Bifl TOTO, SKUM € IIOIHUT Ha
ToBap. Koan mparemicTkuil ToBap Ma€ GiAbLIMI IIONUT, TO LiHa LIBOLO TOBapy

i HeoOximHOTO (pakTOpa (mIpalli) Takok BHCOKA. Bupas (ij >(1j MiCTHUTB
r r

indopMarlifo IIPO CIIBBiAHOIIEHHS IIONMHTY A0 TopriBai. Ilpm 1wpomy crae
3po3yMiAuM, III0 B €KOHOMIYHiIM aprymMeHTAallil CHiBBiIHOIIEHHH «IIPOIIeHTHA
CTaBKa — 3apliaaTar» BHUIIAMBA€E 3 I[iHOBOI'O CIIBBiOHOIIIEHHS Ha ToBapu. Koau
PO3HOMIANTH OfHOYACHE BH3HAYEHHS IliH Ha TOBapH Ta (PpaKTOPH BHUPOOHUIITBA
B YSIBHOMY 4YaCOBOMY IIPOCTOpPi, TO «CIIOYATKYy» Ha PUHKY BHU3HAYAIOTHCH I[iHU Ha
TOBapH, a «IIoTiM» — IiHu Ha pakTopu. LliHu Ha hakTOPH € TOXiMHUMH Bifl IIOITUTY Ha
ToBapu. OCKIABKYM HassBHOMY CIIiBBiJHOIIIEHHIO IiH Ha (PaKTOPH ITiAIIOPSIIKOBaHE
IIeBHE CIIiBBiJHOIIEHHY IliH Ha TOBapH, TO BOHH MOXKYTb II€PEHOCHUTHCH OHE Ha
igmre. Taga 3aAeKHICTB fa€ 3MOTY IIPUITYCKAaTH, 1110 BUMip 3abeariedeHocTi hakTo-
pamu mae 3Mory 3poOHTH BHCHOBOK ITPO YMOBH TOPriBai. OCKiABKY B 000X KpaiHax
LiHOBE CHiBBiAHOILIIEHHS Ha (DAKTOPH Y BUXIHIN CUTyAallil BCTAHOBAEHE OO TOPTIBAi,
TO 3PO3yMiAO, III0 BUPOOHUYI TOYKH A€XKATh HA iCHYIOUiM KpHUBi#l e(peKTHUBHOCTI.
Bonu Takox BigoOpazkaioThCsa Ha KPHUBUX TpaHcdopMallii EKOHOMIK 060X KpaiH i
iM BigIIOBima€ ImeBHE CIIiBBiIHOIIEHHS IIiH HAa TOBapHU.

5. Baaemo3saneimcHicmos M UiHoO6UM CNi66iIOHOWEHHAM
Ha moeapu ma ¢paxmopu eupodbHuUyuMea

11 (e1) BHUPa3UTHU YMOBY 3.2 3a JIOTIOMOTOIO CIIiBBiHOIIIEHHS
«3apriaaTa — IIPOIIEHT», ITOTPIOGHO KOHKpPETU3yBaTH yMOBY 5.3. 3BepHeMOCS [0
dyHKIIiI BUPOOHHUIITBA Ha YLy HaCEACHHS.

1. dyukuia BUpOOHHUTBaA Ha Aylny HaceAeHHsi. OCKiABKH BHUPOOHHYA
cynkitia € ainitino-romorenHoro, To6TO UQ, = F (1A, uK ), Moxe GyTH BCTaBAEHO
u=1/4, Toni

Q,=AF (1, K/A4)aboq,=f(k), (5.4)
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IPUYIOMY ¢, — BAPOOGHUIITBO Ha AyIly HACEAEHHS Ta k, — KaIliTarOMiCTKiCTb

cektopy 1. 3 IpHIIyIIEeHHTI HEOKAACHUYHOIO CIIPSMyBaHHS BUPOOHWYOI PyHKITIT
BUIIAUBAE, IO

00, _dfi(k;) _
Fr G _ o) >0
T2 oK, dk; itkr)
0’0, 1 » p
=— 0, <0
oK7 A1f1< /i
a(Kl
oQ . of dk , A Lo
R T DTG % = ALf(k)—|
oK, Aa[q dK, A4 (k) oK, 41(1)4

®dyHKIIg BUPOOHHUIITBA Ha AYIIY HACEAEHHS 300paskeHa Ha puc. 5.2.

qQi A
p
R 1
o
S
1T 0 §] k,
T

Puc. 5.2. dPyHKUia BHPOGHHIITBA Ha AyIly HACEA€HHS

Ha puc. 5.2 BinobpaxkeHna ¢yHKIig BUPOOHULITBA HA AYLIy HACEAEHHS: ¢, =
f,(k,), de k, — xkamitanomictkicts (k, —1/r = OT). Posrasuemo TouKy P 1iei dynkriii,
B kit OR = f,(OU). 3pocrannsa q0THYHOI 10 KpUBOi PyHKIIii BUPOOHUIITBA y 11itt
TOYIll Ja€e 3MOTy OTPUMATH IPaHUYHY HPOAYKTUBHICTL KaIliTaAy: OS5 _RS_ g0,
(tga = tga’ 9K cyMiXKHIi KyTH). OT RP

Posraguemo moruuny mo 1miel dpyHKII v Touwi P. 3pocTaHHa AOTHYHOI DO
KpUBOI Bimobpakye rpaHUYHY IPOAYKTHUBHICTD KaIliTaAy:
0OS RS
tga=1ga'= % = 2220
oK, OT RP

[Ipn marcuMmizanii mpuOyTKy HIiAIPHEMCTBOM i IPH 3aJaHUX IjHaX Ha
TOBapU (DOCKOHaAa KOHKYPEHIIid) y BUpasi

Gl :szl - er/ - rIKI
IIOBHHEH OyTH OOCATHYTHH MakcuMmyM. lleli mMakcumyM icHye Tozai, KoAHm
rpaHUYHUN TPUOYTOK JOPIBHIOE HYAIO, 8 HOMIHAABHUH IIPOIIEHT 7, CTAHOBHUTH:!

ro=pf, (k)
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(aGlzp aQI—rzOJ i (@_.ﬁ(kl)J'

ok, "1k, XK,

R .

PeaarHa nponieHTHa craBka /'y = r]/p ;» 3TIAHO 3 IMMU MPUILYIIEHHAMH, [0~
PiBHIOE T'paHUYHIH IPOAYKTUBHOCTI KaIliTaAy. Ii 3amaroTh Yepes BifHOILIEHHS Bijl-
piskiB RS/RP ab6o RS/OU.

JAsI TPAaHUYHOI ITPOAYKTUBHOCTI ITpaIli BAACTHUBA PiBHICTH:

0
S =106) k().

[loBeninka MiAIIPHEMCTBA, CIpPsSMOBaHA Ha MaKCHMi3allifo IpuOyTKy, B
yMOBax QJOCKOHaA0i KOHKYpPEHIIil mepegdadae, 1o rpaHuYHa IPOAYKTHUBHICTE Ta
peaabHa 3apobiTHA raaTa piBHIi, TO6TO:

a0 RS

IR = = OR-——-0U=08S.
04, ouU
BigHolIeHHS «IPOIIEHTHA CTaBKa—3apIiAaTar [/r 3a1aHo 4yepes Taky QPopMyAy:
105 o o
r OS

2. KaniTaAOMiCTKiCTB Ta BiIHOLIIEHHS «IIPOLEHTHA CTAaBKa — 3apIaaTan.
OTxe, IpU DOBEAiHII ITIAIIPUEMCTBA, CIIPIMOBAaHIA Ha MaKCHUMIi3aIlifo IPpUOYTKY,
icHye B3a€MO3B’sI30K MixXK CIIiBBiTHOIIIEHHSM «IIPOIIEHTHA CTaBKa — 3apIliaaTar Ta
KarniTaaoMicTkicTio. IlifinipreMcTBa IPHUCTOCOBYIOTHCS A0 3MiH y CIIiBBiAHOIIIEHH]
«IIPOIIEHTHA CTaBKa—3apIliaaTar, 3MIiHIOIOYH KariTasoMicTKicTs. Ha puc. 5.3a 30-
6pazkeHo, 1110 IPU 3POCTAIOYOMY CITiBBiIHOIIIEHH] «IIPOIIEHTHA CTABKA — 3apIIAaTar
30IABIIIYETHCH KalliTAAOMICTKICTE: [OpOKYa IIpalld 3aMiHIOETBCS AEIIEBIIHM
KalliTaAOM.

B3aemo3B’a30Kk Mix k,' Ta (I/r)' Tak camo sk i k," Ta (1/r)", moxe 6yTu
nepeHeceHu MyHKTUPOM Ha puc. 5.30. 3 puc. 5. 3a BUAHO, LI10 KAIiTAAOMICTKICTh
3pocTae, KOAHU [/ 301ABIIYETHCS.

qQi

Puc. 5.3. KaniTaaomicTKicTh Ta BiZHOIIIEHHA IIIHH KalliTaAy 4o mpaii
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ko y meBHiE Toull (PyHKINT BHPOOHHUIITBA HAa AyIIly HACEACHHS IIPOBECTHU
OOTHYHIi, TO MOXKHA MOOAYUTH, 10 KOHKPETHOMY 3HAYEHHIO KaIliTasoMi cri (k)
BIZTIOBia€ KOHKPETHE CIIiBBiAHOIIIEHHS «IIPOLIEHTHA CTaBKa — 3apIiaaTta» — | — |, TOOTOo

- : 7] w [17" e n_[rn" . A
k,' Bimmosinae [;} ,ak, - [;} , IpraoMy k,'< k", a - < ~|- Otrxke, Mix ki - icHye
TIEBHUH IPSMOAIHIHHUI B3a€MO3B 30K (SK IMATBEPKYE pUC. 5.30, mpH 30iABIIIEHH]

(3meHIIenHi) 3pocrae (cnanae) k).
[[To6 BuBeCTHU 3B’A30K, 300pazkeHuit Ha puc. 5.36, BUXOOAUMO 3 TOTO, IIIO:

L_ Sitk)=kifi (ki) _ fitki) _,

: , . (5.5)
r Ji (ki) Ji (ki)
3B’A30K MixX //r Ta k, cTane 3po3yMiAMM, KOAH yTBOPUMO:
dki — _(fi')Z , (5.5)
d(£ ) Jili
r
{)
) _Sifi=fifi (6D fifi o, fifi
ki (f; ) (fi) () (i )?
x=g'(0);y=28M);
dy 1
@« E
dy

Ockiaeku f,' > 0 ta f"< 0, To dk, / d(l/r) > 0, TobTo Mix k ma l/r icHye ipama
3aA€XKHICTb. I3 3pocTarouum I/ Mae Takox 3poctarty k. [Ipu nopoxditt mparii 3a-
Ay4Ja€eThCd OiAblIIe KalliTasy.

3. 3B’930K MiXK CIiBBiZHOLIEHHAM IIiH Ha TOBapu Ta pakTopH. Ternep MoxK-
Ha KOHKPETH3yBaTH BUBEAEHUN y PiBHAHHI 5.3 3B’I30K.

B ymoBax mqockKoHaA0i KOHKYPEHIIii, IK 3a3Ha49aA0Ch BUIIE HOMiHAABHA IIPO-
LIEHTHA CTaBKa 7' = p‘f’. (k) OCKiABKHY IPH JOCKOHAAIH KOHKYPEHIIil BiICOTOK B 060X
cekTopax KpaiHu Mae 6yTu piBHUM, TO Ha OCHOBI piBHOCTI k, = k (I/r) oTpuMaemo:

' A+
Py _fotkr) P " (5.6)

P, [k [ (1
» fitk) P ﬁ%(ﬂ
’
3HaieMo HoXiAHy 3 piBHAHHSA 5.6 3a [/ i oTpuMaeMo:
a fr
P,) P, (k, —k,)

foan sy

(5.6)
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PiBaauHa 5.6' BUpakae 3B’130K MiK 3MiHOIO CITiBBiIHOIIIEHHS I[iH Ha TOBa-
pHu Ta pakTOpU BUPOOHUIITBA.

Mie:

—7 N ><0<<—k,><k, (5.7)
r

[ITo6 0OTOBOPUTH B3a€EMO3AAEKHICTD MiXK CIiBBiJHOIIIEHHIM I[iH Ha TOBa-
PHU Ta IPOIIEHTHOIO CTABKOIO i 3apIIAATOIO, CAi/l IIPOBECTH CUTYALIHHNUY aHaAi3.

Curyauis 1: k,> k,. KaniTaroMiCTKiCTb CEKTOpPY 2 3a 6yb-KOTO CHiBBiHO-
IIIEHHS «IPOIIEHTHA CTaBKa — 3apIriratar € 6iabInoro, Hixk v cekTopi 1. Kpusa RR'
Ha puc. 5.4 BimoOpazkae, BIAIIOBIAHO [0 IIPUIIYIIEHHS k2 > kj, OpSIMUN 3B’SI30K
MIiXK CITiBBiZHOIIIEHHSM IIiH Ha ToBapu Ta gakrTopu. Koau 3pocrtae 1iHa TPyOO0-
MICTKOI0 TOBapy, TO IOIINUT Ha MIPAIlio ITiABUINEHHS, CIiBBIIHOIIIEHHS «ITPOLIEHT-
Ha cTaBKa — 3apraaTtar» cTae 6iabIIuM. AGO: DiABIIIE CITiBBiIHOIIIEHHS «ITPOIIEHTHA
CcTaBKa — 3apraaTta» nepeabdadae OiApllle CIIiBBIAHOIIEHHS IIiH HA TOBApPHU. 3 IIUM
B3a€MO3B’SI3KOM 03HAHMOMAEHI IIPU PO3TASIl KPUBUX e(PEeKTHBHOCTI ¥ TpaHcdop-
Martii.

Curyauis 2: k, > k, BUpOOHHUIITBO B CEKTOPi | MPH KOXHOMY CITiBBiIHO-
meHHi I1iH PaKTopiB € OiABII KaIliTAAOMICTKUM, HiXK y ceKTopi 2. BuIiomy crmis-
BiTHOIIIEHHIO IIiH Ha TOBapPU BIiAIIOBia€ HHUXKYE CIHiBBiAHOIIEHHS «IIPOIIEHTHA
cTaBKa — 3apHaaTar. SIKIN0 3pocTae CIiBBiAHOIIEHHS I[iH Ha TOBapH, TO iCHYE
GIABIIINI CTUMYA IIASI BUPOOHUIITBA KAIliTAAOMICTKUX TOBapiB; IIOMUT Ha KalliTaA
3pocTae, SK i IpoleHTHa cTaBKa. CIIiBBiZHOIIEHHS «IIPOILIEHTHA CTaBKa — 3apIl-
Aata» ciazfiae. 3B’M30K MiX p,/p, Ta I/, mosHadenutt S Ha puc. 5.4, € 3BBOPOTHUM.

Curyauis 3: k, = k, SIki1o B 060X ceKTOpax 3MiHCHIOETECS BUPOOHUIITEO 3
OIHAKOBOIO MICTKICTIO KaIliTaAy, TO CHiBBiIHOIIIEHHS IIiH Ha TOBapH 3i 3pOoCTaH-
HIM CIIiBBiZHOIIIEHHS IiH Ha (PaKTopH He 3MiHIOeThcs. ToBapu 1 Ta 2 He Bin-
pisHaioTbcsa. OTxKe, I1el BUNIAZIOK K €KOHOMIYHO HECYTTEBHUH 3aAHIIAETHCS 1103a
yBaroxo.

Py

b> S R‘

R \S' 1

>

0

Puc. 5.4. 3B’A30K MixK IiHOIO Ha TOBapH
i minoro Ha paxTOpPpH BHPOGHHLTEA
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RR» Bimo6pakae BUMIAMOK, KOAH 3B’SI30K MiX l ra PL e OPSIMHM, TOOTO
/ r b
30iABIIIEHHS (3MEHIIIEeHHs) - BignoBizae 30iABLIEHHIO (3MEHIIEHHIO) Poa e
r b

MOZKAHBO TOi, KOAH KalliTAaAOMICTKICTE TOBapy 2 IepeBakae Hall KalliTaAOMiCT-
Kictio ToBapy [ (k, > k,). Anasoriuno SS’ Bimo6pazkae 3BOPOTHHH 3B’H30K MixK

12, _[T:>ﬁ¢ abo ﬂTzli(kpkz).
r P T b 2] T

3B’430K MiXK CIIiBBiIHOIIIEHHSIMH IIiH Ha TOBAPH Ta «IIPOLEHTHOIO CTABKOIO—
3apraAaToro» I1le pas3 300paxkeHo Ha puc. 5.5.

k>t f |
! P
ol 2t
Py !
k>l —>, | K>k |
a )

Puc. 5.5. BianocHa unina ToBapis i ¢pakTopie BupoGHUILITEA.

6. Teopema I'ekwepa — Onina

3a JoTIoMOoroo yMOB piBHSHB 5.5 1 5.6 Ta puc. 5.36 i 5.4 MoxKHa 3HOBY IIO-
CTABUTH 3aIIUTAHHA: KA 3 KpaiH eKCIIOPTye TOH 4u iHImuM#i ToBap? Lle 3anuran-
HS ITIOSICHIOETHCS 3a IOIIOMOTOIO0 PHUCYHKa 5.6 (miarpama Xappoza — [I3KOHCOHA).
Hexait 3akopaoH € KarliTaso3abesriedeHuM, a BaTeKiBIIIMHA — IIpalie3abesrie-
4eHor0. [{oIyCKaeMO TaKOXK, 1110 3abe3redeHicTs hakTopaMu BUMIPIOETECH CIIiBBiA-
HOIIEHHSM «IIPOLIEHTHA CTaBKa — 3apIliaarar. CIiBBiIHOIIEHHS «IIPOIIEHTHA CTaB-
Ka — 3apIiaaTa» 0 TI0YaTKy TOPTiBAi 3amatoTh yepe3 OA4 (kpaiua I) Ta OB (kpaina II).
OTtxke, (I/r) < (I/r)*. BacrocyeMo IpUMOME CHTYALIMHOTO aHAAI3Y Ta IPUITYCTHUMO, 110
k,> k. ToBap 2 B 060X KpaiHax € KalliTaAOMiCTKHM, ToBap 1 — TPyAOMiCTKUM.
3B’130K y PiBHAHHI 5.5 BUBEIEHUH AUIlle OAS OnHiel KpaiHu. 3TigHO 3 IpHUITY-
mieHHAM 4.1, BUpoOHuYi (hyHKILIT OHOTO CEKTOPY € iMeHTHYHNMHU B 000X KpaiHax.
OCKIABKH 3B’d30K k,- = k[_(l/r) BinmoBigHO M0 5.5 mpemcraBaeHuit auie (QyHKIEO
BUPOOHUIITBA Ha AYIIy HACEACHHS Ta I IepIIOl0 MOXiAHOIO, TO i Iiefl 3B’I30K Mae
OyTH iIEHTHUYHHUM y BiAIIOBiMHOMY CeKTOpi. ¥Y IepIiIoMy KBaapaHTi puc. 5.6a e
pas 306pakeHo 3B’a30K k, = k (I/r). Lla cdynxkiisa momo cektopy 1 zie mas 060x KpaiH.
IToxmiOHMiT 3B’A30K kl = kl_ (I/r) MoxxHa TakoXK BimoOpasuTu Aas cekropy 2. [as
HBOTO I1g (PYHKILS Ma€ 3pOCTaTH, BiAIOBiAHO [0 PiBHAHHA 3 5.5', KOAW CIiBBiIHO-
LIIEHHS «[IPOLIEHTHAa CTaBKa — 3apIliaaTa» 3pocTae, TO IIpallsd 3aMiHIOEThCS KalliTaAOM.
KamiTasomicTKicThk 3pocrae. OCKIABKH CEKTOpP 2 BUIIyCKa€e, HAIIPUKAAI, TOBapH 3
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OIABIIIOIO KAIIITAAOMICTKICTIO, 1110 O3HAYaE kz > k[ JIAST KOSKHOTO CIIiBBiHOIIIEHHS TPO-
LIEHTA i 3apIAaTH, TO KOXKHa k -(byHKIlisa Mae nepebiratu Bullle gK k-pynkitia. Koan
cbynkuis k, 3rigHO 3 puC. 5.4 OMUCYETHCS KPUBOIO BUPOOHUIITBA HA AYIITy HACEAEHHS
Ta 1 ImepIroo MoximHo i BUpoOHMYi (pyHKIIi cekTopy 2 B 000X KpaiHax 3a IIPHITy-
mieHHaM 4.1 € imeHTHYHUMY, PYHKILiA k2 imeHTHYHA A 000X KpaiH. dyHKITil kz Ta
k, y nmepiioMy KBazpaHTi puc. 5.6a OIMUCYIOTH MPUCTOCYBAHHS KAIliTAAOMICTKOCTI
cekTopiB 1 Ta 2 o0 CIIIBBiIHOIIIEHHS IIPOILIEHTA i 3apraaTu B KpaiHax I Ta II.

BiamosinHO o0 IpUITyIIIeHHS GiABIIIO] KAITITAAOMICTKOCTI BUPOOHHUIITBA B CEKTOPI
2 nopiBHgHO i3 cekTopoMm 1 (k, > k) BUSHAYaI0Th 3aA€XKHICTh CITIBBiIHOIIIEHHS 11iH Ha
TOBapH BiJl CHIBBIAHOLIEHHS 11iH Ha ()aKTOPH. 3B’A30K 5.6 ONUCYIOTH AUIIIE Yepes f.
OCKIABKY ITPH iEHTUYHUX BUPOOHWYINX (DYHKIIAX CEKTOPIB f|' € iIEHTHYHUM 3B 130K
[ASL 000X KpaiH, TO 1 3aA€KHICTE CIIIBBiHOIIIEHHS I[iH Ha TOBapH Ta (paKTOPH BHPOO-
HUIITBA B 000X KpaiHax Mae OyTH ieHTUYHO0. 3 piBHAHHA 5.6' 3HAEMO, 110 A kz >
k1 CITiBBiIHOIIIEHHS IiH HA TOBapPH 3POCTaE 31 3pOCTAI0YHM CITiBBiJHOIICHHSM IIiH Ha
¢axropu. g yHKIIiS onrcana y HIPKHBOMY KBaJIpaHTI puc. S.6a.

Ymosa (I/r) < (I/r)* moxke OyTu nepedopMyAbOBaHA HA OCHOBI puc. 5.6a B
Taky: (p,/p,) < (p/p,)*, npudoMy IiHOBE CIiBBiAHOIIEHHS y KpaiHi I BupaxaeTbcs
gepe3 OC i B kpaiHi Il — gyepe3 OD. IIpu 1boMy BUKOHYIOTCS YMOBH AL TOPTiBAl
3.2, a came: kpaiHa [ ekcrioptye ToBap 1, a Kkpaina Il — ToBap 2 (auB. puc. 5.6):

k1 ,k’ kl ,kg
ks

ki

0 - 0
T
C W,
D X
P P
P2 1%
a 0

Puc. 5.6. [iarpama Xappoaa-/I:3koHCOHa

a) Ha BarekiBimHi L OA i Bignosimae b OC, y 3akopnoHi {—]} = OB i
. r D r
BiaIIoBigae ﬁf OD. TakuM YHHOM, |— <{—} , ToOTO BaTbKiBlIMHA mpale3abes-
P . rl Lr . 1
medeHa, 3aKOiZ)ILOH—KaHlTaAO3a663He‘IeHI/II/I,OCKIABKI/Iﬁ<p—i (k, > k, ). Orxe, Bars-

. . . P P, . .
KiBIIMHA €KCITOPTYE ITpaleMicTKui ToBap 1, 3aKopaoH —KalliTacoMiCTKUH ToBap 2;

6) Ha BartpkiBImHi L OU i Biamosigae L OX; y 3akopmoni [q =0Vi
; r b r

BiAIIOBIZAE pi = OW, tobro BaTbKiBlIMHa — mpalie3abesmedyeHa, 3aKOPAOH —
b
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*

. Il [1 . )
Kamitaro3abesnedeHuH ({;}{;} ). OCKiABKH LA 2 , TO 3aKOpPIOOH EKCIIOPTYE

PP
KarmiTaaomicTkuii ToBap 1 (&, > k,), a BarpKiBimHA — IIpaneMicTKuil ToBap 2.

BapTo posragHyTH TaKi cuTyartii.

1. IlepeayMOBH TBEPAMKEHHS LIOAO TOrO, IO 3aKOPAOH € KamiTaAo-
3abe3Ie4YeH0I0 KpaiHolo.

Bunanoxk 1. Tosap 2 e kanimaniomicmxKum.

2. lIpunyumeHHsa abo iMnaikanisa moao Toro, 1o 3aKOPAOH €KCIIOPTYE
ToBap 2. [HakIe Kaxy4H, KamiTasozabesmedueHa KpaiHa eKCIIOPTYE KalliTaAo-
MicTKi ToBapu. 3a IIi€l0 yMOBOIO HEOoOXiqHO BU3HAYUTH, YU 3MIiHHUTBLCH i€ TBEP-
I3KEeHHS, KOAH IPUIIyCTUTH, 10 BUPOOHUIITBO ToBapy 1 € OiAbII KariTasoMmicT-
KuM, T06TO k,> k,? Hamaai mae cyrreBe 3Havenns, mwo (I/ 1) < (//r)*. Y nepromy
KBaJIpaHTi puc. 5.66 dyHKIlia k, Ma€ IpPOXOANUTH BHUIIE DYHKIII £,

3 piBHaHH4A 5.6' 3HAEMO, IO JOAS k1 > kz CIIiBBi{HOIIIEHHS I[iH HA TOBapyu Mae
3MEHIIIYBATUCH i3 3pOCTal0YNUM CIIiBBIIHOIIEHHSM ITpolleHTa i 3apmnaatu. Lle 30-
OpaskeHO Ha PUCYHKY 5.66. [Ipm 1IbOMy MEHIIIE CITiBBiIHOIIIEHHS ITPOIIEHTa Ta
szapmaatu OU BignoBimae 6GiablioMy criBBimHOIIIEHHIO IiH Ha ToBapu OX. Xa-
pakTepHUM € BUpas (p/p,) > (p/p,)*. Tenep 3akopmoH ekcriopTye ToBap 1; BiH €
KalliTaAOMICTKHUM. 3BiZICH BUIIAUBAC:

1. [lepenyMoBH TBepIKEHHS IIO/I0 TOTO, 110 3aKOPIOH € KamiTaso3abesrie-
YEHOIO KPaiHOIo.

Bunanoxk 2. Toeap I € kanimaniomicmxkum.

2. Ipunymenns abo imnaikanmis momo Toro, mo 3aKOPAOH EKCIOP-
Tye ToBap 1. [Hakmie Kaxkydu, KarmiTaso3zabesnedeHa KpaiHa €KCIIOPTYeE Ka-
miTasroMicTKuit ToBap. B o6ox Bumamkax k,<>k, OTPUMyIOTb OAHO3HAYHMUI
B3a€MO3B’30K. Y3araabHIOIOUH II0/IaHe, MOXKHA AiHTH TAKOro BUCHOBKY.

TBepAmxXeHHA: KpaiHa eKCIOPTYE TO¥ TOBap, BUPOOHUIITBO SIKOTO € OiABII
¢akTOpOMicTKHM, OepydH [0 yBaru AOCTATHIO HasdBHICTH (PaKTOPiB BUPOOHU-
nrea. lle Teopema 'ekuiepa — Oaina.

7. ObepHena ¢paxmopomicmkicmo

Exonomiunuii 3micT o6epHeHOi pakTOopomicTkocTi. Panime 3mailicHeHO
IPUIMYIIEHHS, III0 KaiTAAOMICTKICTh CEKTOPY IPH OyaAb-IKOMY CIiBBiIHOIIIEHHI
IiH Ha PaKTOPH € 3aBXKIHU OiABIIIOI0 a60 MEHIIIO0, HiXX B iHIIIUX ceKTopax. Takoxk
Moxke OyTH BUNANOK, KOAH ABi BUPOOHUYI (PYHKINI XapaKTepU3yIOTECS TUM, III0
ymoBa k, >< k, He MiAXOMUTH NAS BCIiX IIHOBUX CIiBBiAHOIIEHEL Ha (PAaKTOPH BHU-
pobHHUIITBA. MOKAUBO, 1110 B OAHil raaysi k, > k,, a B immi#t — k, > k,. Y mieomy pasi
HaeThbcs Ipo 06epHEeHY (PpaKTOPOMIiCTKICTb.

Ha puc. 5.7 dynkuii k,;ta k, posminieni Tak, 1o ymosa k,> k, He BUKOHY-
€TBCH OAS BCiX CIIIBBiITHOIIIEHBb ITPOIIEHTHHX CTaBOK i 3apmaatu. A Bigomo 3
piBHAHHSA 5.6', 110 3pocTanHs QYHKII (p /p,) = g(l/r) 3asexuTs Bin k,>< k,. la
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PYHKIS Ma€ BiA’€MHUM HAXUA OAS TAAy3i kl > kz. Iaga k1= kz 3pOCTaHHS QOPiB-
HIOBaTUMeE HyAIO, a 1ad k2 > k1 BoHo 6yme momatHuM. OmHa 3 TaKUX (PYHKILiH
300parkeHa Ha pUC. 5.7 y HUXKHBOMY KBaIpPaHTi. 3 IIbOTO BUIIAMBAIOTH TakKi
TBEPAKEHHA:

1. YmMoBH TBepAKeHb: 3aKOpPIOH € KalliTaro3abes3rnedeHor KpaiHolo,
BarpkiBimHa — mmpare3abe3nnedeHor, OCKiabKY (//1)* > (//r). 3a Takux ymoB OR
XapaKTepU3ye CIiBBIAHOIIIEHHS IPOIIEHTHOI CTaBKU i 3apnaaTH Ha BaTbKiBOIuHI,
OS - y 3akopnodi. ToBap 1 € kamiTasaomicTKuM Ha BaTbKiBIIMHI.

2. Teepaxenus. Ockirbku (p/p,)* > (p/p,), To ToBap 1y KpaiHi [ € nemes-
mmuM. Kpaina I ekcrioptye ToBap 1. Toap 1 kKamiTasromicTkuit aas kpainu 1. Kpa-
ina I € mpane3abesneyeHor, ToOTO KpaiHa, 3abe3nedyeHa TPyLOBUMH pPeCypcaMHy,
E€KCIIOPTy€e KamiTasoMicTKu# ToBap 1. Llelt BUCHOBOK € BHHATKOM 3 TE€OPEMH
I'ekmepa — OaiHa.

kik,

Puc. 5.7. O6epuena paxropomicTKicTs

Ha BartbkiBiuHi L. OR i — ﬁ:OP; y 3akopaoHi {—]} =08 —» 2= 00Q.

. / T P r 2
OCKiABKH [—}[;} (BaTekiBiIMHA IIpaie3abesriedeHa, 3aKOpAOH — KaliTaso-
r

D . . . .
ﬁ< 1*, TOOTO BartpkiBiImHa €KCIIOPTYyE KalllTAAOMICTKHU

3abe3rnieyeHu) i
Tosap 1 (k, > kz),pé 3éKOle0H — Kamitasomictkuit ToBap 2 (k, > k), ue cy-
nepeuyutb TeopeMmi I'ekmrepa — OaiHa y pasi obepHeHOi (PaKTOPOMICTKOCTI.
Kpaina II ekcmopTye ToBap 2, 60 IIiHa IILOI'0 TOBAapPyY [0 TOPriBAi B KpaiHi
II € HuxK4oOI0, HiXK y KpaiHi I. ToBap 2 gag kpainu Il € KaniTaAOMiCTKHM TOBa-
poM. Kpaiua Il € kamitaso3abesneuenoro. Jas kpainu Il mgie Teopema Iekiie-
pa — Oaina.
TBepaxeHHd. Y pasi obepHeHOI (PAKTOPOMICTKOCTI ITOAOKEHHS TEOpPEMU
Feknrepa — OaiHa He 3aBXIU MOXKYTh CIIPaBIXKYBaTHUCH.
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TEMA 6
CBITOBHH ®IHAHCOBHHU PHHOK

1. Csimosuii ¢hiHaHco8UTL pUHOK: CYMb ma cCmMpyKmypa.
2. MikHapoOHUll puHok 6opeosux 30608°s13aHb.
3. MixHapoOHUll puHOK hiHaHCo8UX Oepusamusis.

1. Ceimoeuii ¢pinaHCcoeUll pUHOK: CYymb ma cmpyKkmypa

CeiTroBui ¢diHaHCOBHH pHHOK (CPP) - cHCcTeMa BiIHOCHH MOMHUTY i mpo-
nmo3uuii moxao ¢iHaHcoBoOro KamiTasy, AKHH GyHKIiIOHye y MixKHapoaHiH
cdepi Ik MOKyNnHi Ta naaTikHi 3aco6H, KpeaAUTH, iHBecTHLIiHHI pecypcH.

Cy4gacHU# CBiTOBUN (piHAHCOBUI PUHOK OXOIIAIOE€ Pi3HOMAHITHI PHHKH, KO-
TPl CKAQ@aIOThCHd 3 0araThox iHCTHTYTIB. [IpH IIFOMY KOXKEH PHHOK MAa€ CIIPaBY
3 IIEBHUM TUIIOM (PiHAHCOBHX aKTHBIB, 0OCAYTOBYE Pi3Hi TPYIU KAIEHTIB Ta i€ B
pisHuX perioHax cBiTy. OTKe, KOXKEH CErMEeHT CBiTOBOro (piHAHCOBOI'O PUHKY —
Ile PUHOK OKpeMOi rpynu (piHAaHCOBHUX aKTHBIB, II0 € B 00iry Ha HbOMY.

$iHaHCOBI PUHKHU BUKOHYIOTH XKUTTEBO BaXK-
AUBI (DYHKIII B €KOHOMIYHIi# cucremi, gKi I10- e e ~.
ASITAIOTh y TAKOMY:

® ghiHaHcose 3abe3neueHHs: Npouecie iHeec-
MYBAHHS i CNOJKUBAHHS Uepe3 CNPSIMYEAHHS 30-
owaosKeHb 10 TUX CYD’€KTIB rocriomaproBaHHS,
4Ki TOTPebyIOTh pecypciB, IT10 ITePEeBUIIYIOTh IXHi
HOTOYHI IPUOYTKH. BIABLIICTE pecypciB akymy-
ATOETBCH (PIHAHCOBHMH PHHKAMU OAsS 3abesrie- N ,
YeHHsI IHBECTHIIIHHOI MiIALHOCTI (hipM Ta ypsifiB;

® hopMYyBaHHS UIHU HA PIHAHCO8L aKmueu 3a-
JLeIKHO 810 pigHI8 ix NikgidHoCcmi ma pusukosarHocmi. I1pu EOMy BUSHAYEHHIO ITi/IASITAE
HacaMmIiepe/] II0TOYHA BapTiCTh (PiHAHCOBOTO aKTUBY Ta PeasbHa CTaBKa JOXOMY, IKY
BiH 3abe3redye iHBECTOPOBI, 400 HEOOXiHA CTaBKa JOXOMY, AKYy (PiHAHCOBHUI aKTUB
Mae 3a0e3MeYnUTH iIHBECTOPORI BiATIOBIIHO 10 I0T0 PU3MKOBAHOCTI Ta AIKBiIHOCTI;

The international financial market
is the worldwide marketplace in which
buyers and sellers trade financial
assets, such as stocks, bonds,
currencies, commodities and
derivatives, across national borders.

,.________.\
[ N U ——2
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® sabesneyeHHss MDKHAPOOHOI NiK8IOHOCMI, TOOTO MOXKAMBOCTI HIBUIKO 3a-
AYYHUTHU OOCTATHIO KiABKICTH I'POLIOBUX KOIITIB y Pi3HUX (popMax Ha BHUTITHHUX
yMOBax Ha HagHaIiOHaAbHOMY piBHIi. lle 3miHiCHIOETBHCHA 3a JOIIOMOTOIO0 BUKYILY
¢piHaHCOBUMH ITOCEpPETHUKAMHU B iHBECTOPIB HaAeXKHUX IM (piHAHCOBUX aKTHUBIB;

® gnug Ha epowosuil obiz uepe3 cmeopeHHsi ymog O be3nepepeHozo pyxy
2powieti y npoueci 30iUCHEeHHS PI3HUX NIAMEXKI8 | peyIF08aHHSL 2pouLo8oi macu 8 0bizy.
BaBagKY 1ILOMY fIepKaBa peaaisye Ha (piHaHCOBOMY PHHKY CBOIO IDOIIOBY IIOAITHKY;

® 3MEHWEeHHS 8UMPAM HA NPOBEOeHHs onepauili Y pesyisomami 0isi/ibHoCmi
giHaHcosux nocepedHukie (6aHKiB, OipK, OPOKEPCHKUX KOHTOP, iIHBECTUIIIMHUX
doHAiB Ta iH.), SKi Yepe3 IPOBEAEHHT BEAUKUX 0OCHATIB oTlepalliii 3 iHBeCTyBaHHSA
Ta 3aAydeHHs KOIUTIiB 3MEHIIYIOTH [OAd YIaCHUKIB PHUHKY BUTPATH i PU3HUKU
TpaHCcakLil 3 (piHaHCOBUMHU aKTHUBaMU.

KpEeAUTHI 1HBECTHUIIMHI
Onepauii
dinancosozo
PUHKY

OckiabKU ormepartii (piHaHCOBOTO PUHKY ITOMIASIOTHCH Ha ABi BEAWKi TPYIH —
KpeOUTHI Ta iIHBECTHILiHHI, TO BiAIIOBITHO BUIIAGIOTE i IBA HOT0 OCHOBHI CETMEHTH!:

—KpedumHuUil puHOK, Ha IKOMY 3IiMCHIOETECS HAaTPOMAKEHHS i IIEPEPO3-
TIO/IiA TIO3UKOBUX KaIliTaAiB;

—puHOK UYiHHUX nanepie, 1110 3a0e3Iedye KyIIiBAIO i ITpomak (piHaHCOBUX
3000B’s13aHb, a 0TKE, 1 IIPolieC iHBeCTyBaHH4.

PHHOK -“

rpomei /

DyHKIiOHAIBLHA

CTPYKTYypa ‘
CBiTOBOTO /

(inancoBoro pmnq/

L

PUHOK ]
KaniTaﬂy/

Ha puHKYy rpomuiei 31iHCHIOIOTBCS ITIEPEBAKHO KOPOTKOCTPOKOBI (BiZl 0MHOTO

IHS 10 OMHOTO POKY) AEII03UTHO-IIO3UKOBI omepartii, SKki 06CAYTOBYIOTE 31e0iab-
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I0TO PyX OOOPOTHOTO KalliTaAy KOMITaHi# i dipM, a TakoK KOPOTKOCTPOKOBUX
pecypciB 6aHKiB, yCTaHOB, Aep3KaB i IpuUBaTHUX 0Ci6. OTXKe, KOLUITH PUHKY T'Po-
IIei BUKOPHCTOBYIOTHCH A HArpoMaKeHOI'o KalliTaAay, 3aBASKH YOMY BOHH
IIIBUAKO BUBIABHSIOTECS 3 06iTY i MOBEepTAIOTHCS KPeaIUTOPOBI.

(i ’ ‘
\

Segments of international

) financial markets

V4
International financial market

facilitates the transfer of funds

f IncTpymenTn '\ globally. The funds so transferred
\ T'POLLIOBOIO may be ownership funds or debt
. 7L PHHKY funds. The funds may be transferred

for different maturity periods such
as short term, medium term or long
term. Segments of International
Financial Markets:

)lenomn-u ﬂﬂKIBChD

cepTudikatu aKLENTH

+ Foreign Exchange Market

¢ International Bond Market

,.___________________________.\
- e e e e e e e = = = == — =

OpOKEpChKi ¢ International Equity Market
dipmu ,
¢ International Money Market
— ¢ International Credit Market
6 OcHoBHI 00 TiKOB1 \ ’
aHKn | IHCTUTYTH | ycranou ittt "

TPOIIOBOTO PUHKY

JIUIIEPCHKi
Gbipmu

KaacuyHUMU onlepallisMy PUHKY T'poliiel € Taki:
m Mi>KOaHKIBCHPKOTO KPEIUTYBaHHS;

m 00AiIKy KOMEPILHHNX BEKCEAIB;

m Ha BTOPUHHOMY PHHKY 3 KOPOTKOCTPOKOBHMH JIEP>KaBHUMH 3000B ’I-3aHHIMU;

B KOPOTKOCTPOKOBI BKAaIU (PiHAHCOBO-KPEAUTHHUX YCTAHOB Y KOMEPIIHHIX
baHKax;

m 0aHKIBCBKI KpPEeIUTH Ta iH.

'pomoBuii pUHOK € Ay3Ke YyTAUBUM A0 OyAb-IKUX 3MiH, III0 BinOyBalOTHCS B
eKOoHoMiIli 41 (pinaHcoBi# cdepi. Tomy BimcoTkuy 3a Horo iHCTpyMeHTaMHU € Hal-
OiABII peaAbHUM iHAWKATOPOM KOHIOHKTYPH I'DOIIIOBOTO PUHKY TA OCHOBOIO JIAS
¢dopMyBaHHS 0OAIKOBOI ITIOAITHKH IIEHTPAABHOTO OAHKY.
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Ha punKy Karitasy 3AiHCHIOETECH KyIIiBASI-IIPOJasK I'POIIIOBHUX aKTHBIB Ha TPU-
Baaui (moHaz 1 pik) CTPOK, 3aBASKHU YOMY KOIIITH JAHOTO PHUHKY BUKOPHCTOBYIOTHCS
JIAST JIOBIOCTPOKOBOTO iHBECTYBaHHSI B OCHOBHHH 1 00IrOBHiT KamiTaa MO3UYAALHUKIB.

Punok Kamitaay 3abe3niedye HAZPOMAOIKEHHSL, PYX, PO3NOOLL i nepepo3nooin
Nno3uK08020 Kanimasay MixK cepaMy €KOHOMIKH, a Horo omepartii J03BOASIOTH
OinmpueMcTBaM MoOiAI3YBATH PECYPCH [Ad peaaizallii peaAbHUX iHBECTHUILHHUX
OPOEKTIB Ta JOBroCTPOKOBUX (DiHAHCOBUX BKAAJIEHD.

Punku Kamitasy GiAbIII CKAamHI, HiXK PUHKH rpolireif, OCKIAbBKH iXHS mifAb-
HICTB TTOB’d3aHAa 3 Pi3HUMH BUAAMHU (PiHAHCOBUX IHCTPYMEHTIB.

Tpanuuiini
onepauii pUHKY
Kanitaay

omeparii
3 00JIiramisIMu

CepeTHBOCTPOKOBE JIOBTOCTPOKOBE orepariii
KpEeIUTYBaHHS KpEeIUTYBaHHS 3 aKIisIMH

Ewmicia akii#i Ta obairariiii, 3aaydeHHa 0aHKIBCHKHX KPEAUTIB AAIOTH 3MOTY
KOPIIOpAllisiM aKyMyAIOBATH Ha PUHKY KalliTaaiB (piHAHCOBI pecypcH, HeobXimgHi
[AS MOoAepHi3allii i po3mupeHHs IX BUpOOHUIITBA, YIIPOBA?KeHHS IHHOBAIIHUX
TEXHOAOTIH, a TaKOXK OCBOEHHS BUPOOHHUIITBA HOBUX BH/IB MPOAYKILII.

Caim 3a3HAYUTH, IO TPAMUIIINHE PO3MEXKyBaHHs (PiIHAHCOBUX PUHKIB HA PH-
HOK Trpollel i pUHOK KalliTaAiB 3a CyJacHHUX YMOB Mae€ IelI0 YMOBHHM XapakTep,
OCKIABKH HAasBHI PHUHKOBI (PiHAHCOBI TEXHOAOTIi Ta YMOBH €MiTyBaHHd 0araTbox
¢iHaHCOBHX IHCTPYMEHTIB MHepeabadaroTh BiAHOCHO IIPOCTHUE i IIBHUAKHM CITOCIO
TpaHchopMallii OKpeMHIX KOPOTKOCTPOKOBHUX (PiIHAHCOBUX aKTHUBIB Y JOBrOCTPOKO-
Bi, i HaBmaku. Hammpukaaz, mo3udaHHs T'POIIe Ha CTPOK OO0 OMHOTO POKY He O3Ha-
4ae, 1110 HasIBHUIM B 000pOTi IO3UYaABHHKA KaTliTaA He 30iABIIIUTECS IIPOTSITOM IIHO-
ro nepiony. BogHouac KpeauTHI pecypcH, 3aAydeHi Ha CTPOK IoHan 1 pik, MOXKYTb
TAKOXK BUKOPHCTOBYBATUCH IAS 3OiHCHEHHA KOPOTKHUX IMAaTeXiB. ToOTO pUHKU Ipo-
e i Karmitaay, siK i aKTUBH, 1110 € B 00iTy Ha HUX, Ha CHOTO/HI B3a€MO3B s13aHi.

3asekHO Bif yacy BHUIIYCKY (piHAHCOBHUX aKTHUBIB, 110 € B 00iry Ha diHaHCco-
BOMY PHHKY, HOr0 IOTIASIOTE HA:

» riepBUHHUN

» BTOPUHHHUH.

Ha mepBUHHOMY PHUHKY 3OiHCHIOETBECS IIOYATKOBE PO3MIILIEHHS ITIOMHO BH-
OyIIEHUX B 00ir piHAHCOBUX aKTUBIB Ccepe/l iHBECTOPIB, a 0TKe, IEPBUHHI BKAA-
JEeHHS KalliTAaABHHX PECYPCiB y pi3Hi raays3i eKOHOMIKH. BiAmoBiAfHO OCHOBHHUMU

y4aCHUKaMHU [IEPBUHHOTO PHUHKY € EMITEHTH IIIHHUX HanepiB Ta iHBECTOPH.
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BogHouac Ha BTOPUHHOMY PHHKY IlepebyBaroTh B 00iry diHaHCOBI akKTHBH,
oo 6yam emitoBaHi panimme, orske, #oro omepariii He 30GiABIITYIOTH Hi 3araabHOI
KiABKOCTI (piHAHCOBHUX aKTHBIB, Hi BAPTICHUX 00CATIB iHBECTHUITIM B EKOHOMIKY.

&dinaHcoBuUll PHHOK iCHYE I1e y ABOX popMax:

® OpraHi3oBaHiH;

e HeopraHi3oBaHiH.

OpranizoBaHUY PHUHOK (PYHKIIIOHYE 32 BU3HAYEHUMH IPAaBHAAMH, YCTAHOB-
AeHMMU 6aHKaMu Ta Oip:KaMu.

Bipxi, 9k mpaBUAO, € HEKOMEPIIIMHUMH HiAIIpUEMCTBAMH, OCHOBHE 3aBaH-
HS IKUX — OpraHi3allig TOpriB piHAHCOBUMY aKTUBAMH Ta M00iai3allia TuMYyaco-
BO BiABHUX IPOLIOBHUX PECYPCIB, a HE OAePIKAHHI OPUOYTKY.

BipkoBuii pUHOK € TTePeBa’KHO BTOPUHHUM (PIHAHCOBUM PUHKOM, OCKIABKH
Ha HbOMY 3[iHCHIOETHCS TOPTiBAS €MITOBAaHUMH paHilie (PiHAHCOBUMHU aKTHBaMHU.

Hartowmicts HeopranizoBaHui PHUHOK, SKHMP HA3WBAIOTH 03a0ip:KOBUM abo
MiX0aHKIBCBKHUM, € C(eporo KyMiBai-TIpomaky (piHAHCOBHX aKTHUBIB yepe3 Taki
KaHaAW, 9K OpOKepH, iHBECTHUILIHHI KoMIIaHiil Ta iH.

Tyt npoBagaTbcs oneparii 3 BUKOPUCTAHHSIM €AEKTPOHHOIO i CYIyTHHKO-
BOIO 3B’A3KY, OIABIICTE 3 AKWX 3MIMCHIOETHCS depe3 OaHKIBCHbKi YCTAHOBM Ha
OCHOBI JOPYY€eHb iHO3eMHUX OaHKiB-KOPEeCHOHAEHTIB 6€3roTiBKOBUM criocoboMm.

3 noragny reorpadivyHol CTPYKTYpPH CBiTOBHI (DiHAHCOBHM PHUHOK Bimobpa-
JKae pyx KalliTaAaiB MiXK KpaiHaMU, rpyllaMHu KpaiH Ta perioHaMu CBiTYy, KOTPHUH
3MIHCHIOETHCS IIEPEBAKHO Yepe3 MiKHApPOAHI (piHAHCOBI [IEHTPH.

Llo mpaduyiliHux piHaHCOBUX UeHMPIB, K 3A3HAUAOMb, HAIeXKAMb:

m Hrro-Mopk;

m AOHI0H;

m [{ropix;

m ©paHKPypT;

m Toxkio;

m 2KeHeBa;

m [Tapux;

m Cimgneis;

m BammuerToH, ne nmpoBaadThCHd BEAMKOMACIITAOHI omeparllii 3 OCHOBHUMH
¢iHAHCOBUMH aKTHUBaMH, ¥ TOMY YHCAI 3 BAAIOTHHUMH I[iHHOCTSIMH, L0 IITHPOKO
3aCTOCOBYIOThCS B MiXKHAPOJAHOMY ITAQTiXKHOMY OOIry.

B ocTaHHI AECATHAITTA IIOMITHO IIOCHAUBCS BIIAUB Ha CBITOBHH (DiHAHCOBHH
PHHOK i TaKUX HOBITHIX IIeHTpIB, 9K CiHeanyp, ['onxoHe, llarnxali, Baxpeiin, /y-
6aii, KalimaHosl ocmposu ma iH.

—AoHnoH 36epir 3a coboro meplile Miclle B CIIMCKY HaMOIABIINX (PiHAHCOBUX
IEHTPIB cBiTy, nmpore Heio-MoOpK CKOPOTHB CBOE BifCTaBaHHS [0 GPUTAHCHLKOL
CTOAHIIi 10 MiHIMyMy.

— AOHJIOH OTPUMAB y peiTHHTY 795 nmyHKTIB, Hblo-Mopk — 794 nyakTH. IliB-
POKy TOMY BiJcCTaBaHHS CTAHOBHUAO 8 IIyHKTiB. EkcriepTH 3a3Ha4aroTh, 110 CKO-
POYEHHS PO3pHBY HE MOB’sI3aHe 3 pe3yAbTaTaMH pedepeHaAyMy, Ha SKOMYy OpH-
TaHIIi ITPOTOAOCYBaAH 3a BUXiA Kpainu 3 €C, oCKiABKH 30ip JaHUX 3aBEPIINBCS
3a KiAbKa [HIB /10 TOAOCYBaHH4.
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Ha TpeTrboMy MicClli B CIHCKY, fK 1 HiBpoKy ToMy, BuaBuBcga CiHramyp (752
IyHKTH), Ha YeTBepToMy — [OHKOHT (748 IIyHKTIB), Ha m’aToMy — Tokio (734 myHKTH).

— Lropix riepeHIrioB 3 IIIOCTOrO Micllsd Biipa3dy Ha AeB’saTe, [IPOILyCTHUBIIIH BIle-
pea Tpu IiBHIYHOAMEPUKAHCHKI piHaHCOBi meHTpu: Can-®panHiucko, BocToH i
Yugaro, ase oOiHIIOBIIN BalllMHITOH.

—dyGati 36epirae IEPIHM PSIA0K ¥ COUCKY HAMOIiABIINX iHITeHTPIB BAN3Db-
Koro Cxomy i 18-te micite y cBiti, B Adpurii ainepoM € Kacabaauka (30-te micre
B cBiTi), B AatuHceKi#t AMepuni — Can-TTayay (S1-te) i Pio-ge-2Kane#ipo (54-te).

—BapmiaBa Bu3HaHa mpoBimHUM (iHAHCOBUM IHeHTpoM y CxinHi#i €Bpori
(45-Te Miciie B CBiTi nAroc 3 HO3UIlii B peHTHHTY).

—Pura miBpoky TOMy BIIEpIlle OITMHUAACH B PEHUTHUHTY i 1ociaa 7 1-1m1e miciie,
OiABUIIUBIIYA pedTHHT Ha 19 mo3uniit go 52-ro micng, Toai 9k TaaAiHH migHABCS
Bimpasy Ha 28 psaakiB i 3aiiHaB 50-Te Miclie.

Opnaak MockBa 3HM3UAA CBiMl pedTHHT Ha 17 mo3uniit 1o 84-ro mics.

—Cankr-IleTepOypr 3HU3UB PEUTHHT HA 3 pAAKH 10 85-T0 MicCIid.

Inpekc cBiTOBUX (DiHAHCOBHX IIeHTPIiB OyB BHepIle onybAikoBauuii y 2007 p.
1 OHOBAIOETBCS KOXKHI IIBPOKY (HUHIITHIH BHUITYCK CTaB BiCIMHAAISITHUM 34 PaxyH-
KOM) Ha OCHOBIi OIUTyBaHH4A MOHAA 3 THUC. IpodecioHaaiB.

Bin BpaxoBye II’'aThb TPYII IOKA3HUKIB (BCchoro 105 iHAUBiAyaAbHUX YMHHUKIB):

» Gi3zHec-00CTaHOBKA,

» (pinaucy;

» inpacTpyKTypa;

» AIOICBEKUI KarliTaa,

» pemyrarid.

[HCTUTYITIOHAABHY CTPYKT, CBiTOBOr0O (hiHAHCOBOIO pPHUH CTaHOBAATDH
Taki cy0’ekTH:

B BKAQJIHUKUY, a60 IIepBUHHI KPEeIUTOPH;

m CY0’€KTH PUHKY, KOIITH SIKUX aKyMYAIOIOTBCS (HacCeA€HHs, IIpHUBaTHI Qip-
MU, 0aHKH, CTPaxXOBi KOMIIaHii, meHCiiHi hoHau Ta iH.);

N II03UYaABHHUKH, ab0 CIOKHUBAYi KalliTaAy (TpaHCHAIiOHAABHI KOpIopartii,
1o IoTpeOyIOTh BEAMKOMACIITAOHUX KPEeOUTIB nas (piHAHCYBaHHS CBOiX Kalli-
TAAOBKAQIEHb y PI3HUX KpaiHax CBiTY, Aep:KaBHi yCTaHOBHU, IpuUBaTHI ipMmu,
MIiXKHAPOJHI Ta perioHaAbHi opraHizartii);

m hiHaHCOBI HOCEpPEAHUKH (TpaHCHAIlOHAaALHI 0aHKH, (piHaHCOBI KOMIIaHii,
¢oHmoBi 6ipKi, IIEHTPaABHI Ta 30BHIITHLOEKOHOMIYHI 6aHKU KpailH, MixKHapO Hi
Ta HalliOHaABHI (PiHAHCOBO-KPEeOUTHI yCTAHOBH TOIIIO).

CrpykTypa cBiTOBOrOo (piHAHCOBOrO PUHKY BimoOpaskae 4acT i3HUX Ba-
AIOT, B SKUX 3/IiMCHIOIOTHCH omepartii.

CyuacHa sanromHa cmpyKkmypa ceimogozo (PiHaHC08020 PUHKY € AyKe CKAAI-
HOIO 1 TIEBHOIO MipOIO Bapilo€ 3a pPi3HUMH HOro iIHCTPYMEHTAABHHUMU CETMEHTAaMM:

—CBiTOBUH PHUHOK aKIliff HOMiHOBaHUN epeBaxkHO B noasapax CIIA;

— PUHOK o0airaili#i — B aMepHUKaHCBKHX J0AAPaX, EBPO, OpPUTAHCHKUX (PYHTAX
CTEPAIHTIB, SIIOHCBHKIH €Hi, a TAKOXK KaHAICBKHX, aBCTPaAICBKMX Ta HOBO3€-
AQHICBKUX JI0AAPAX.
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2. MixxHapoOHUuli puHoK 6opz2oeux 3060e’s13aHb

Y Teopii Ta cBiTOBiH IIPaKTHIll 3aCTOCOBYETHCS TAKOXK BAAIOTHUH IIif-
XiJ 10 BU3HAYEHHS 30BHIIITHBOTO GOPry SK 3a00proBaHOCTi, BUPAXKEHOI B iHO-
3EMHIHM BaAIOTI, K IEpPE PE3UAEHTAMH, TaK i HEPE3UIEHTAMHU.

3a Takux YMOB 00airaliii BHyTpPIIlIHbOi BAAIOTHOI ITIO3UKH OyAyTh BimHeceHi
10 30BHIITHBOT0, 4 HE BHYTPIIITHLOI'O OOPry Aep3KaBH.

3aAekHO Bifl TOro, BUCTYIIA€ AepiKaBa II03UYaAbHUKOM abo rapaHTOM IIora-
LIEHHS I[IUX KPEAUTIB (IO3UK) iHIITUMHU ITO3UYaAbHUKAMU, JJOBTOCTPOKOBI OOProBi
3000B’s13aHHS AePKABU MOMIAIIOTHCS Ha:

e mpsaMHUH 30BHIiIIHIHA AepxkaBuHuH (odimifinuii) Gopr — 3a60proBaHicTh,
mo OpPMYyeETHCA UYepe3 3aAydeHHd iHO3eMHHUX KpeauTiB 0e3rocepegHBbO IIeH-
TPaABHUMH YU MICLIEBUMH AEP>KaBHUMU OpraHaMU afo Ha OCHOBI BUIIYCKY Oep-
JKaBHUX I[IHHUX [AIlePiB y BUTAGA] 00Airaniii 30BHIITHBOI Aep3KaBHOI TO3UKY;

e yMOBHMH 30BHilIHi#i mepxkaBHHH Gopr — 3a6oproeanicTs, MO dopmy-
€TBCA 3a KOIIITH iHO3EMHHX KPEAUTIB, 3aAy4E€HHUX ITPUBATHUMU OpPraHizallisgMu,
6aHKaMM, KOMITaHIIMH Ta IHITUMH IT03UYaALHUKAMU il AepKaBHI rapaHTii;

e NIpUBATHHI HEerapaHTOBAaHMH GOpr — GOpPr NPHUBATHUX MO3UYAABLHUKIB,
oIiAaTa SKOro He FapaHTYEThCS AepP3KaBOIO.

Ceimosulii 6aHK suKopucmosye maki 8l0HOCHI NOKA3HUKU:

—BiIHOIIIEHHd 3araAbHOI CYMH 30BHIINTHBEOTO OOPry [0 BAAOBOTO BHYTpiIN-
HBOTO IPOAVKTY AeP3KABHU — BimoOpazkae 34aTHICTH KpaiHU 0OCAYTOBYBaTHU CBii
30BHIIMHIHA Oopr. KpUTUYHO AOIMYyCTUMHM 3HA4YEHHSM OAHOTO IIOKA3HUKA BBa-
xkaeTbca 50%; BiIHOIIEHHS 3araabHOI CYMH 30BHIIIIHEOTO OOPIY A0 €KCIIOPTY TO-
BapiB i mocAyT. Y pasi IepeBUIIIeHHS OaHUM ITOKa3HUKOM KPUTHYHOI MeXKi, 110
CTAHOBUTE 275 %, 30BHIIIHIH OOpr KpaiHu MO3Ke 4aCcTKOBO a0 IIOBHICTIO CITHCY-
BaTHCh, 9K y Bunaaky lloasini Ta Boarapii Ha modatky 1990-x pp.;

— BiIHOIIIEHHd HAATEXKIB 3 06CAYTOBYBaHHS 30BHINTHBOrO 60pry a0 BBII — He
Mae mepeBHILyBaTu 5%;

—30BHIIIHIN GOpr Ha AYIIY HaceAeHHsd, SIKHUH Bimobpaxkae piBeHb 30BHIIII-
HBOEKOHOMIYHOI 3aA€3KHOCTI KpaiHuy;

—BiIHOIIEHHT MisKHAPOAHUX (O(illifHNX) pe3epBiB M0 3araabHOi CyMH 30-
BHIIITHBEOTO0 0Oopry — BigoOpaskae 3maTHICTHL KpalHM IIoramiaTH CBifi 30BHINTHIH
6opr 3a KoIITH OQIIHHUX pe3epBiB;

— BIAHOIIIEHHY MIDKHAPOAHUX (0dilliiHNX) pe3epBiB [0 IMIOPTY TOBAPIB i IIOCAVT;

—4acTKa KOPOTKOCTPOKOBOI'O OOPIy B 3araAbHIiM CyMi 30BHIIIIHEOrO 6OPIY;

—4acTKa 00pry Iepea MiKHAPOAHHUMM OpraHi3allidaMU B 3araAbHIiM CcyMi 30-
BHIIITHBOIO OOpry Ta iH.

OcHosHUMU AOCONIOMHUMU NOKAZHUKAMU, SKi MO3BOASIOTH y3araAbHUTHU i
IIpoaHaAi3yBaTH iH(opMallilo 00 30BHIITHEOI 3a00pProBaHoOCTI KpaiH, € Taki:

P 00CSAArH HEBHIIAAYEHOTO i po3nmoaiseHoro 6opry, TOOTO CyMH HEBHUIIAQYE-
HOi 3a00proBaHOCTI 3a KpeaAUuTaMH, SIKi PeaAbHO ofepKaHi MO3MYaAbHHKOM 3a CTa-
HOM Ha KiHeIlb POKY (I1€ TOKAa3HUK II0TOYHOI 30BHIIITHEOI 3260pTrOBAHOCTI KPaiHH);
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> cymMa BHAAHHX KpeAHTiB, TOOTO Ofep:KaHHSI HOBUX KPEAUTHUX PECYypPCiB
TIO3UYAABHUKOM IIPOTSTOM POKY;

> obcArn Hepo3moZiseHOro OGopry, TOOGTO dYacTHHA HEBUKOPHCTAHOI
OOPIKHHUKOM CYMH KPEIHUTIB;

P> cyMa BHIIAATH OCHOBHOI CyMH Oopry, To0TO criaara OOp:KHUKOM dac-
TOK OCHOBHOI CyMH OOPIY IIPOTSITOM POKY.

CeiToBHII 6aHK 3apaxXOBy€ A0 TaKHUX I'pPym:

1. Kpainu 3 HaaMipHo1o 3a60proBaHIiCTIO — ¥ HUX IIepeAideHi faal MOKa3HUKH
IIePEBULIYIOTh KPUTUIHUN piBEHb:

m BiZHOIIIEHHS 30BHIIIHbOrO 60opry no BBII cranoButh moHan S0%;

m BiHOIIIEHHA 30BHIITHLOTO OOPry 4O €KCIIOPTY mepeBHUIlye 27%:;

W BiTHOIIIEHHSI 0OCAYTOBYBaHHS OOpry /0 eKcropty b6iabiire 3a 30%;

W Bi/THOIIIEHHS TIAATEKIB 3 00CAYTOBYBaHHSI O0Pry 10 eKcriopty repeBuiiye 20%.

2. Kpainu 3 noMipHOI0 3a60proBaHicTio — y HUX MI0HHO HaBeaeHi KoeditieH-
TU NepeBUILYIOTh 60% Bif BEAMYMHH KPUTUYHOIO PiBHSI, ase HE JOCATal0Th HOro.

3. Kpainu 3 HU3LKHM piBHEM 30BHIITHBOI 3260pTroBaHOCTI — Y HUX BiAIIOBiaHI
TIOKa3HUKH CTAHOBAATH MeHII 9K 60% Big BU3HAYEHOTO KPUTUIHOTO PiBHSI.

Excriepru MB® 3a3nHadaroTh, M0 M’dKa MOHETapHA MIOAITHKA, HEIIOAAaBHO
BBeZleHa SIIOHCHBKHUM YPSIOM, IIPHU3BOAUTE, SIK IIPABHAO, [0 IIiABUIIEHHS PiBHA
oopry. «3 mouaTKy 1990-x pp. AnoHia nmepexkuBasa 6e3nmepepBHy cTarHalliro. 3a-
pa3 AIOHCHLKUH ypsi BUTpadae MaiKe IIOAOBHUHY ITOJATKOBUX HAIXOIKEHb Kpa-
fHH Ha moralleHHd BeAnde3Horo 6opry. HesBazkaroum Ha Iie, IpUOYTKOBICTE 3a
10-piYHUMU SATTOHCBEKUMH OOAITaIliIMU 3aAHIIIAETHCS HAa HU3BLKOMY PiBHI, HUXKYE
1%», — Bim3HA4YaIOTh EKCIEPTH.

Hakonmuenunii BeamdesHuit Gopr [peliii, ska morepriae Bifl €KOHOMIYHOI
KpU3H, BUBIB Ii Ha Apyry cxoauHKy. Paninte MB® omybAiKyBaB mOmOBiAE, B AKii
Has3BaB aepxkOopr 'pemii «ayxe HECTIHKUMY.

«HeoOxinHicTh (piHaHCcyBaHHS 00 KiHIg 2018 p. B qaHuii 9ac OLiHIOETHCH B €
85 MApa. i 6opr, 9K 049iKyETHCH, JOCATHE CBOTO ITiKy Ha piBHIi 0AM3bK0 200% BBII
B HaMbAMXKYI ABa POKU 3a YMOBH, IO € JOMOBAEHICTH IIPO IIOYATOK IIPOTPaMHU
¢rinaxcoBoi noromoru. Bopr 'pemii craHe cTiHKUM AHIIIe 32 JOIIOMOTOIO 3aXO/IiB
LIO/0 ITOAETIIIEHHS TATaps 3a00proBaHOCT, SIKi BUXOASTD JAAEKO 34 PAMKH TOTO,
o €Bpora 6yaa TOTOBa PO3TASHYTH J0Ci», — HATOAOIIYEThCS B AoT0Bini MB®.

Y KpaiHOBOMY BHMIipi Ha#iGiAbIIi aGCOAIOTHI CyMH 30BHIIIHBOI 3a60p-
TOBaHOCTi MalOTh:

e Bpasuaisa (440,5 Mapz oa.);

o Iumia (379,1 mapa.), Mekcuka (354,9 mapm.);

e Typeuunna (337,5 MApH.);

® TO/i K 3a YaCTKOIO 30BHiuIHborOo 60pry y BH/ — Yropmmaa (173,4%) Ta
Pywmynia (78,9 %).

Otxe, Oynp-sKa aepzkaBa CBITy Ma€ 30BHIIIHIE Oopr, akuii morpebye Bigmo-
BigHOTO 0OCAYTOBYBaHHS.
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OOcAyroByBaHHS 30BHIIIHEOTO OOpry Iiepembadae IIOTAIIeHHS YaCTHHU
OCHOBHOTO 60Opry i BUIIAATY BiZICOTKIB 3a 60oprom.

[IpobaeMa 30BHIIIHEOTO OOpPry, abo Kprs3a 30BHILTHLOI 3a00proBaHOCTI, BU-
HUKAaE TIABKH TOi, KOAH KpaiHi 6paKye pecypcCiB Aasl 1OTO0 06GCAYTOByBaHHS, BOHA
oiLifiHO PO I1e 3adBASE i 3BEPTAETHCS A0 MiXKHAPOAHUX OpraHizariil (abo Kpe-
OUTOPIB) i3 IpoXaHHAM 3A4iMCHUTH HOro peopraHisaliiro.

Ha croromui Haitbiawblri mpobaeMu B 0OCAYrOBYBaHHI 30BHIIIHIX OOProBUX
3000B’13aHb MAaIOTh KpaiHH, 110 PO3BUBAIOTLCH, CTPATETIi €EKOHOMIYHOTO PO3BH-
TKy SKHX He BiAIIOBiaIOTH CBITOTOCIIOOApPCHKUM yMOBaM Ta 30BHIITHBOEKOHO-
MIiYHIi¥ KOHIOHKTYPI.

Hecrtilikuii po3BUTOK iXHiX EKOHOMIK, TEXHOAOTIYHE BijcTaBaHHs, HU3bKa I1Aa-
TOCITPOMOZKHICTB Ta IIePiOAMYHO [TOBTOPIOBaHI (DiHAHCOBI TPYAHOII 06YMOBAIOIOTH
He3aTHICTS Iliel rpynu KpaiH BUKOHYBaTH CBOI 30BHIIIIHI 60proBi 3000B’d3aHHS.

BiaroBiiHO BOHM 3MyIIEHi ITOCTiHHO BECTH IIEPETOBOPHU 3 MiKHAPOAHUMHU
(piHaHCOBO-KPEAUTHUMH OpTraHi3amiaMi, iIHO3EMHUMH ypsSAaMU Ta TPaHCHAIio-
HaABHHUMH KOPIIOPAILiSIMH IIIOA0 BiACTPOYEHHS MAATEXKIB, IepeodOpMAEHHS 6op-
roBUX 3000B’d3aHb, MOTOMXKEHHSI HOBUX TpadikiB OOPTOBUX TMAATEXIB i HaBiTh
CIIMCaHHS 30BHINIHIX OOPTriB.

¥Yci mi 3axoqu CTaHOBAATE CHCTEMY PECTPYKTYPHU3allii 30BHINTHBEOr0 OOpry,
METOIO IKOI € 3MEHIIIEHHY MIKOBOI'0O HABAHTAXKEHHS IAATEXKIB 3 00CAYrOBYBAHHA

Ta IoralieHHsd 6opry, KOTpi OpUNafgaloTh Ha BU3HAYEHUH nepiol, Ta YHUKHEHHSI
CHUTYyallili OroAOIIIEHHS KpaiHOI0-TI03UYaAbHUKOM CBOT'O IE(OATY.

HampanproBaHi y CBIiTOBiM ITpaKTHIII MEXaHI3MH PECTPYKTypH3allii 30BHilI-
HBOI'0 0OPTy MalTh CBOI IepeBaru Ta HeJOAIKH.

Haii6iAbIll momIupeHUMH 3 ITUX MEXaHi3MiB € Taki:

— CIIMCAHH4 30BHIIITHBOI'O 0OPIY;

—BHUKYII 30BHIIIIHBEOTO OOPIY;

—IIPOAOHTAILiS ITAATEXKIB 32 KPEAUTOM;

—3aAydeHHS HOBUX KPEIUTIB JAS OTIAQTH MHHYAUX OOPTiB;
— CEeK'IOPUTH3AIliS 30BHINIITHLOTO GOPrY;

— KOHBEPCis 30BHIIITHEOTO O6OPry.

3. Mi>knapooHuili puHok ¢hiHaHco8ux Oepueamueie

PiHAHCOBi AEPHBATHBH — II€:
» IHCTPYMEHTH TOPriBAl (piHAHCOBHUM PHU3UKOM, IIiHH SKHUX HPUB’A3aHi 00
iHII0TO (piHAaHCOBOTO 260 PEaABHOTO AKTUBY.

[lepuBaTUB € CTAHIAPTHUM JOKYMEHTOM, KU 3aCBigdye npaBo Ta/abo
3000B’s13aHHS TpuabdbaTu abo mpoaatu 6a30BHUI aKTHUB Ha BU3HAUYEHUX YMOBaX
y Ma#ibyTHBOMY.
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Jlo OCHOBHUX MOXiAHUX IIHHUX MallepiB HaAeKaTh:
B OIILIIOHU i (p’r0YepcH Ha TOBapPH;

W [[iHHI I1arepuy;

B BiJCOTKOBI cTaBKHY i POHIOBI iHAEKCH;

B CBOIIM Ha BiZICOTKOBIi CTaBKU i BaAlOTY;

m popBapaHiI KOHTPAKTH.

( Pinancoei ¢p’rouepcu - 11e KOHTPAKTU, OCHOBOIO SIKHX € (piHAHCOBI iHCpr—\
MEHTH: Pi3Hi BUOU BaAIOTH, OOProBi 3000B’13aHHS, a TaKOX (hiHAHCOBI iH,ZLeKCI/I.J

4 IIpouenmHi ¢’rouepcHi KoHMpaKmu yKAaJalOTECS 1000 OOProBUX )
3000B’d3aHb, HATIPUKAAI, Ka3HAa4YeHCbKUX 00Airalliii, BeKceaiB, obairaiiiii nep-
SKaBHOI ITO3UKH TOIIIO. )

4 P’rouepcHi konmpakmu Ha poHdoei inderxcu Ga3yIOThCS Ha BapTOCTi\
doHmOBOTO iHAEKCY, HAIIpUKAaL, iHAekCcy Dow, S&P Tomro. Ilpu omeparriax
3 nuMH Q’rouepcaMu IpHUOYTOK abo 30UTKH BHU3HAYAIOTHCS KOAMBAHHSIMU
Gap’roc*ri IHIEKCY. )

CBiTOoBU# PUHOK JIEPUBATHUBIB (K Oip:KOBHUi, TaK i M03abipKOBHI) XapaKTe-
PH3YETHCS IHTEHCUBHUM 3POCTAHHSIM O0CSTIB TOPTiBAi.

l'oAOBHOIO TEHAEHIII€I0 AMHAMIKH CTPYKTYPH IIOTO PHUHKY 3a KaTeTOpisMH
OEePUBATHUBIB CTAaAO CYTTEBE CKOPOUYEHHS YaCTKH TOBapHUX NEPUBATHUBIB 3 OfI-
HOYACHUM 3POCTAHHSIM IIUTOMOI Baru KOHTPAKTIB 3 (piHAHCOBUMHU aKTUBaMH, Yy
IepIIy Yepry, IIPOILIEHTHHUMH AepUBATHBAMU Ha Oip:KOBOMY CETMEHTI Ta BaAIOT-
HUMU — Ha 1103a6ipK0BOMY.

[Tpu nbOMy criocTepiraeThcs CTpiMKe CKOPOUEeHHS NepHUBATUBIB Ha akIlii i 36iab-
LIEHHS YaCTKU JEPUBATHUBIB Ha IIPOIIEHTHI CTaBKH, (DOHOBI IHAEKCH Ta BAAIOTY.

Ananai3 6ipKOBUX AEePHUBATHBIB 3a IHCTPYMEHTAMH [I0KA3y€, III0 B CY4aCHHUX
yMOBax OiABII TUHAMIYHO PO3BUBAIOTHCA OIIIIIOHU.

International financial market facilitates the transfer of funds globally. The funds so transferred

may be ownership funds or debt funds. The funds may be transferred for different maturity periods
such as short term, medium term or long term. Segments of International Financial Markets;
1. Foreign Exchange Market
International Bond Market
International Equity Market
International Money Market
5. International Credit Market

AWND
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TEMA 7

MIXXHAPOIHUH PYX
IHBECTHUIIIMHOI'O KAITITAAY
I BAPOBHUYA OISIABHICTD

1. Cyms ma gpopmu MKHAapPOOHO20 pYyXy Kanimany.

2. [AuHamika pyxy kanimanig: ocobausocmi ma cyuacHi meHoeHUyli.

3. Tlpsami iHo3eMHI iHeecmuyii: cymob, MOMUBU 30LUCHEHHSL,
OUIHIOBAHHS epeKmuU8HOCMI.

4. TlopmdpenvHi iIHO3EeMHI THBECTUUL.

1. Cymos ma ¢popmu mircHapoOHO20 pYyxy Kanimany

MixxHapoaHuH pyxX KamiTaAy — omHOOIYHe MepeMillleHHs 3a KOp-
[OH IIeBHOI BapTOCTi B TOBAPHIM YM I'pOLIOBIH (popMi 3 METOIO OTpUMAHHSI
OpubyTKY YU IMiAIPHUEMHUIILEKOI BUTOIH.

3a MeTOI0 BKAAQJAHHS KalliTaaA IIOQIAIETHCS Ha:

* BKJIAJIQHHS KariTary
Ipsmi 3 METOIO0 NPHUIOAHHS KOHTPOIIO
1HO3eMHI 1HBECTHII{ HaJ 00'€eKTOM PO3MIIIIEHHS KaIliTary

*BKJIQIaHHS KaIliTaTy B iHO3EMHI
[Moprdenbhi IiHHI Manepu 0e3 paBa KOHTPOIIIO
iHBeCTHIII1 HaJl 00'eKTOM 1HBECTYBaHHS
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IIpsimi ino3emHi iHeecmuyii — BKAaJaHHS KalliTaAy 3 METOI0 IIPHUA0aHHS
KOHTPOAIO HaZ1 06’€KTOM pO3MIillleHH KarriTaay. Lle mepeBaskHO BUBi3 IPUBATHOIO
OiAITPUEMHHUIILKOTO KalliTaAy.

IopmdpenvHi inHeecmuuyii — BKAaJaHHS KalliTaAy B iIHO3€MHI IIiHHI TTariepu
6e3 mpaBa KOHTPOAIO Haj 006’€KTOM iHBecTyBaHHd. Lle TakKoxkK 37me6iAbIIIOr0 BHUBI3
IIPUBATHOTO IiAIIPUEMHHUIILKOrO KalliTaAy.

IMionpuemcmeo 3 iHo3emHumu iHeecmuuyisimu (direct investment
enterprise) — akmioHepHe ab0 HeaKIliOHEpHE IIiAIIPHEMCTBO, B SKOMY HIPAMOMY
IHBECTOPOBI-pe3UAEHTOBI iHIIIO] KpaiHU HAAE€XKUTH Oiablie 10% 3BHYaHUX aKIIii
i ToAOCIiB (B akIliOHEpPHOMY IIiAIPUEMCTBI) abo ixHii eKBiBaAaeHT (y HeaKIliOHEpP-
HOMY HiAIIPHUEMCTBI).

ITionpuemcmeo 3 iHO3emHUMU iHBECMUYIAMU MOXNKe mamu Popmy:

JOYipHi
KOMIIaHi1

acoLiiloBaHi1

binii
KOMIIaH11

[TixmpremMcTBO
3 IHO3EMHUMHU
1HBECTHLIAMU

e ¢pinii (branch) — migmpHeEMCTBa, IO MOBHICTIO HAaAEXKATh IIPIMOMY
1IHBECTOPOBI;

® douipHboi Komnanii (subsidiary) — migmpueMcTBa, B SKOMY MIPSMUH
iHBecTOp-Hepe3uaeHT Boaodie biabire 5S0% kamitaay;

e acouiilioeanol xomnanii (associate) — MiAIPUEMCTBA, B SIKOMY MIPSIMUI
iHBeCTOp-Hepe3uaeHT Boaodie MeHIlre 50% kamiTaay.

[o ckaagy mpaMUX iHBECTHLIH BXOAATH:

—BKAQIEHHSI KOMITaHIIMHU 3a KOPJAOH BAACHOTO KalliTaAy — Kamitaa iaift i
YyacTKa akIli¥l y JodipHixX i acoiiioBaHUX KOMIIaHIgX;

—PpeiHBeCTyBaHHS IIPUOYTKY — dYacTKa [OPAMOr0o iHBECTOpa B [I0XOAAaX
OiAIPUEMCTBA 3 iIHO3EMHUMHU iHBECTHUILIIMHU, HE PO3IIOAiA€HA K AWBIACHON ¥ He
epeBefieHa IIPSIMOMY iHBECTOPOBI;

— BHYTPIIIHBOKOPIIOPATUBHI IIepeBoAX Karitasy y ¢opmi KpenutiB i
TIO3UK MiX TIPSIMHUM IHBECTOPOM, 3 OJHOTO OOKYy, i mMouipHiMH, acolliioBaHUMHU
KOMITaHigMHu # diaigmu, — 3 iHIIOTO.
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Pe2yntoeaHHst MiNCHAPOOHO20 pYyxy kKanimany HA HAUIOHATLHOMY
pieni nepedbauac:

1) BaatoTHI OOMeEXKEHHS Ha IIEPEMIIlIEHHS KalliTaAy 3a MeXi HallioHaAbHOI
¢riHaHCOBOI cucTeMu;

2) 3axony, CIIpsIMOBAaHi Ha ITPUBa0ACHHS KalliTaay:

» nep:kaBHi rapaHTii iHO3eMHUM iHBECTOpaM i KpeauTopaM;

» yCyHEeHHS IIOABIMHOI0O OIIoaTKyBaHHSI;

» cTpaxyBaHHA PHU3HKIiB iIHBECTOPIB i KPEIUTOPIB;

» HagaHHS ITIABT;

» BES.

OpzaHu pezynro6aHHst Mi’KHAPOOHO20 pyxy Kanimany Ha 2nobanvHo-
MY pieHi:

m Bazeapcpkui#t KomiTeT BaHKy MizKHapOHHUX PO3PaXyHKIB;

m FATF;

m CeiTOoBUi1 OaHK;

m BaraTocTopoHHE areHTCTBO 3 rapaHTyBaHHA iHBECTHILIH;

m Yrona COT «[Ipo ToproBeAbHi acriekTH iHBecTHULiMHUX 3axoAiB» (TRIMS).

Mixknapoona ineecmuuiiina distneHicms —popMa 30BHIIITHEOEKOHOMIYHOI
MIFIABHOCTI, III0 PallioHaAi3ye PO3MOMAiA MaTepiaAbHUX, (PiHAHCOBUX, TPYAOBUX
Ta IHTEAEKTYaABPHUX PECYpPCiB i3 METOI0 OHOBAEHHSI TEXHOAOTIYHOI CTPYKTYpPH
CycCriabHOTO BHpoOHUIITBa. MiskHapodHa iHeecmuuiiina OdisutbHicmb (BBi3-
BUBI3 HiAIIPUEMHHUIIBKOI0 KalliTaAy) — CyKyIIHICTh OiHf pe3UIEeHTIB i3 BKAQIEeHHS
iHBEeCTHILi#l 3a KOPAOH 1 IPUIIAUB iHO3EMHUX iHBECTHUILH 10 KpaiHu.

Ineecmuuisimu Ha3MBAIOTH Ti EKOHOMIYHI PECYPCH, SIKi CIIPIMOBYIOTHCH Ha
36iABIIIEHHS peaABHOI0 KalliTaAy CyCHiABCTBa, TOOTO Ha po3iupeHHd abo Moaep-
Hizalliro BUPOOHHUYOI0 arapary (YMHHHKIB BUPOOHHUIITBA, ¥ TOMY YHCAL B «AIOJI-
CBKOIO KalriTaay»). 3apy0ixkHi iHBecTHIIiI mepeadadaroTh IIepeMillleHHS KalliTasy
Binm KpaiHu-mkepesa 00 KpaiHU-peluieHTa iHBEeCTHUIIIH.

Ineecmuuyilinuii wnimam -  CyKyIHICTB  COLIiAABHO-€KOHOMIYHMX,
IOPUAUYHUX, [OAITUYHHUX YMOB, $Ki CIPHUAI0OTH ab0 OPOTHUOIIOTH MIPHUIIAHUBY
iHBeCcTHIi# y KpaiHy.

Pieni mirkHapodHozo cniepobimHuymea

* JLTOBI BITHOCHHH MiX
MixkpopiBeHb HiNPUEMCTBAMU Pi3HUX KpaiH

* JIUTIOBI BITHOCHHH JISPIKaB
MaxkpopiBeHb 1 MDDKHapOJIHUX OpraHi3amin




184 MixxHapogHa eKOHOMiKa

ITpuuunu miknapoonoi ineecmuuiiinoi distnoHocmi:
e iHTepHAIliOHAaAI3allisT BUPOOHHUIITBA,

e MiXKHapoaHe KoollepyBaHHA Bupobuuirrea (MKB);

® HAIAHMIIIOK KAIliTaAy B AeIKHX KpaiHax.

Mixxnapoone koonepyeanust eupobrHuymea (MKB) - 11e cucTeMa CTIMKHX
BUPOOHUYMUX 3B’I3KiB, NpHU3HAUYeHa [OASd peaaizallii eKoOHOMiYHOI BUTOAM Bil
MixkHapoaHoi BUpoOHWYOI creriaaizanii (MBC), miaBuineHHd edeKTUBHOCTI
OCTaHHBOI, 3a0e3IIeYeHHd JOCATHEHHI KOMIIAEKCHUX ITiAneH i 3aBmans MBC.

Mi>knapooHe eupobrHuue cniepobimHuyumeo OXOIIAIOE MiXKHAPOIHI
BITHOCHHH 3 BUPOOHUIITBA TOBAPiB BUPOOHUYIOIO Ta CIIOXKUBYOrO0 IIPU3HAYEHHT HA
MaKpOpPiBHi, a TAKOXK BiIHOCHHHU 3 IIPUBOLAY IILOTO BUPOOHHUIITBA Ha MaKpPOPiBHI.

MixknapooHe eupobHuue cniepob6imHUUMEO CTAHOBUTH BUPOOHUYMI
acIeKT MiXKHaPOMHOI cIielliaii3allii Ta MixKHapoaHOi Koomepartii.

ITokasnuku cmyneHnst Mi>kHaApoOHOT eupobHuUuoi cneuianizauyii:

—eKCIIOPTHAa KBOTA,

—KoeillieHT BiTHOCHOI EKCITOPTHOI CITelfiaaizartii;

— CTPYKTypa €KCIIOPTY.

Bapybinni ineecmuyii, ik ei0omo, 30iliCHIOIOMBLCSA Y 060X OCHOBHUX
¢gopmax:

» npsami iHBecTHIIIl;

» nmopTdeabHi iHBeCTHIIII.

BinMmiHHICTS MiXK HUMHU 3yMOBAEHA THM, IIT0 IIPSIMi iIHBECTHUIII] 3a6€311e4yI0Th
KOHTPOAB iHBecTopa Hana pipMo0, a HOpTgeAbHi iHBecTHIlii He HaloTh IIpaBa
KOHTPOAIO HaJd o00’¢kToM iHBectyBaHHd. [IpaBa iHBecTopa 3a HOPT(EABHUX
IHBECTHIIi#l 0OOMEXKYIOTHCS OTPUMAaHHAM JOXOAY: AUBIAEHY, BiACOTKA, 3pOCTAHHSHI
KypPCOBOI BapTOCTi IIIHHUX IIalepiB (aKiLifi).

[Mpsawmi iHBecTHIlii, Ha BiAMiHY Bix MOpT(EABPHUX, — 11e HE AUIIIE IIePEeMiIlIeHHSI
Kamitaay 3a KopaoH. Ha ocuosi TI3] BHHHKaOTH TpHUBaai MiAOBI 3B’I3KH
MK iHBecTOpoM 1 ImignpmeMcTBOM - OO0’€KTOM IHBECTYBaHHA: Ilepenada
Cy4acHOI TEXHOAOTII (y TOMy 4YHCAl yIIpaBAIHCBKOI), pHUHKOBHUX CEKTOpPiB, IIpaBa
BUKOPHCTAHHS TOPTOBEABHOI MapKH iHBecTopa ¥ iHIII.

[IpaBO KOHTPOAIO iHBECTOPOBI-pe3UAEHTY iHIIIOI KpalHu 3abe3medye KOHTP-
OABHHH TIaKeT 3BUYAMHHUX akIliii i TOAOCIB B aKIliOHEpHOMY MHiAIPHUEMCTBI abo
ixXHill eKBiBaA€HT y HEaKIIiOHEpHOMY IIiAIIPHUEMCTBI.

Ineecmopu — cy6’exmu mircHapooHoi inHeecmuyiiinoi distnoHOoCMmi:

m Beauki nignpueMmctsa (THK Ta iHImi);

B KPEAUTHI IHCTUTYTH, IO IIPUHMAIOTh BKAQIU i 3al0BOABHIIOTE IOTPEOU B
IHBECTULIIHHUX KPEeaUTaX;

® KPEAUTHI iIHCTUTYTH, I1I0 BEAYTH CIIPABH KAI€HTIB Ha Gipxax;

W IHBECTUIIMHI OaHKM;

m iHBeCcTHLIMHI POHAHN Ta KOMIIAHii;

B CTPaxXOBi KOMIIaHii;

B CPOMAJICHKi EMITEHTH.
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Mixuaponuuii ¢piHaHCOBHH PHHOK — 1€ TPOIIOBI BiTHOCHHU MiXK Pi3HUMHU
¢iHAaHCOBHUMH YCTAaHOBaMHU CBiTy, SIKi (pOPMYIOTBCH B IIPOLIECI KYITiBAI-IIpOOaKy
(piHaHCOBUX aKTHUBIB ITif BIAMBOM IIOIHUTY i IIPOMO3UILIi HA MisKHAPOIHUH I103U-
KOBHH KalliTaa, pyX SIKOTO i BTIAIOETBECS B IIHHHUX Iariepax. [Hakie Kaxy4du, 1e
PHHOK, [ie TOBapaMH € caMi I'pOIIli Ta IiHHI (FPOIIoBi) marepu.

3a cceporo moNIupEeHHT BUMIAGIOTEL c8imoei, HayioHanbHi, pe2ioHaNbHI

ma micueei puHKu.

CBITOBHUIT pUHOK

HaunionanesHuit puHOK

PerioHanpHUI pHHOK

MicueBuii pUHOK

Punky kaacu@IKVIOTh TAKOX Ha nepeuHHi, ToOTO TaKi, HA IKHUX HOBI BU-
IIyCKH 3000B’s13aHb (LIIHHUX ITanepiB) IpoAaroThECS Ta KYIyIOTECS BIEpIIEe; 6Mo-

PUHHI — TaKi, Ha IKHUX BiAOyBarOTHCH ITOMAABIII ITPOAAIK Ta KyIIiBAs HeIloralie-
HUX 3000B’a3aHb. BTOpHUHHI pUHKH iCHYIOTH TAKOXK IAS 3aCTABHHUX, JIEIKHUX BUIIB
IO3WK Ta iHIMX (PiHAHCOBUX aKTHBIB.

OCHOBHUMU Ha MIZKHAPOOHOMY pieHi BBaKaIOThbCA 1Ba DiHAHCOBI PUHKY —
€epopuHok ma puHok obnizauiii (cepob6oHO).

Ha ceimoeomy — mircHapoOHUilL pUHOK no3uKoeux kanimasnie.

Kamnitaa € onHNM 3 (pakKTOpPiB BUPOOHHUIITBA — PECYPCOM, KU HeoOXimHO
3aTpaTUTH, 1100 BUPOOUTH TOBAap, i CTAHOBUTH HAKOIIMYEHHH 3arac 3acobiB y
BUPOOHUYIH, TPOIIOBIiH i ToBapHi#i opMax, KOTPi HEOOXiMHI JAS CTBOPEHHS Ma-
TepiaabHUX OAar. MixkHapomHUH pyx KarriTasy 6a3yeTbcs Ha HOTO MizKHAPOTHOMY
po3moziai. HagBHIicTE qocTaTHIX 30epeskeHs (KaliTaay B IpPOIIOBii hopmi) € Hali-
BasKAUBIIIOIO IIEPEIYMOBOIO OAd iHBECTHLIH i PO3LINPEHHS BUPOOHHUIITBA.

MixHapoAHu PyX KamiTaAy gk pakTop BUPOOHUIITBA Mae pi3Hi dpopmu.

3a drxcepenamu NoOxXo0HEHHS KATIITAA HA CBITOBOMY PUHKY TOMIASIETHCS HA:

a) ogpiyitiHuil (OeprkasHuil) Kanimasa — 3acobu 3 Aep3KaBHOTO OIOIKETY, KOTPi
IIEePEMIIIAIOTHCA 33 KOPOOH ab0 OTPUMYIOTHCH 3-3a KOPZOHY 3a PIllleHHAM ypsi-
Iy, a TaKOXK 3a pillleHHaM MiXKAepKaBHUX OpraHizalliii (Bci AepKaBHiI KpeanuTH,
IIO3WKH, AOIIOMOTH IHIIUX KpaiH, a TaKOXK KalliTaAs, KOTPHUM PO3IOPAIZKAITHCI
MIDKHapoaHi Miknep:KaBHi opradizamii Biz ocobu cBoixX 4yaeHiB (kpenutu MBO,
CaitoBoro 0aHKy Ta iH.));

6) npueamHuii (HedepxasHull) Kanimasa — 3acobu mpuBaTHUX (PipM, GAHKIB
Ta IHIIUX HeAeP>KaBHUX OpTaHi3alliii, KOTpi ITepeMilllaioThCs 3a KOPAOH abo 3-3a
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KOPIOHY (iHBeCTHIIi] KamiTasy 3a KOpAOH IIPUBATHUMHU (pipMaMU, TOProBi Kpeay-
TH, MiZKOaHKIBChKE KpeIUTyBaHHH).

3a xapaxmepom eUKOPUCMAHHA KaIliTaA MOAIAIETECA HA!

a) nionpuemHuybkuli Kanimasa — 3acobu, KoTpi 6e3mocepeHEO ab0 HETIPSIMO
BKAAIAIOTHCS Y BUPOOHUIITBO 3 IIAAI0O OTPUMAHHS IIPUOYTKY (IpHUBaTHUM Karri-
TaA, KaliTaa AepKaBHUX ITiAIIPHUEMCTB);

6) nosukosuii kaniman — 3acobu, KOTPi HAZAIOTECS B KPEAUT 3 IIIAAI0 OTPH-
MaHH4 BifICOTKA (B MIXKHAPOAHUX MaclITabax BUKOPHUCTOBYETECS OQilliiHNH Ka-
mIiTaa 3 Aep3KaBHUX IXKEPEA 1 YaCTKOBO 3 IPUBATHHX).

3a cmpoicom exnadeHHst KalliTaa [OIIASIETCH Ha:

a) dogzocmporosuil i cepedHbOCMPOKO8UIL Kanimasl — BKAQIEHHS KalliTaAy
CTpoKOM OiAbllle, Hi?)K Ha OOWH PIK (BKAQAEHHS ITiAIIPUEMHHUIILKOTO KaIliTaAy y
dopmi mpaMux i HOpTPEAPHUX iHBECTHUIIN i TO3UKOBOTO KAIIiTAAy Y BUTAAIL AeP-
JKaBHUX KPEOUTIB);

6) Kopomixocmpokosuili Kanimasa — BKAAQOEHHS KalliTaAy CTPOKOM MEHIIE,
HiK Ha OOWH pPIK (HO3MKOBUI KamiTaa y (popMi TOProBUX KPEIUTIB).

3a uinnro exknadeHHst KariTas NoaiAgeThCa Ha:

a) npsimi iHeecmuyii — BKAQZIEHHS KalliTaAy 3 I[iAAI0 OTPHMAaHHS JOBIOCTPO-
KOBOTO €KOHOMIYHOTO iHTepecy B KpaiHi BKAaOeHHs, 110 3abe3redyye KOHTPOAb
iHBecTopa Haz 00’€KTOM PO3MIIlIEHHST KaMOiTaAy (IpUBATHHHE HiANTPUEMHHUITbKUH
Karliraa);

6) nopmdgpenbHi iHeecmuyii — BKAQIEHHS KalliTaAy B iHO3eMHI IiHHI HanepH,
KOTpi He HAIOTh iHBECTOPY IIpaBa PEaAbHOr0 KOHTPOAIO Han 00’€KTOM iHBECTY-
BaHHS (AepXaBHUH i IpuBaTHHUH NiATPUEMHHUIIBKHN KalliTaa).

2. Qunamika pyxy kanimanie: ocobnueocmi
ma cyuacHi meHOeHUil

XapakTepHi pucu cydacHoro erarry MPK BusHauaroTbcd Iin GesnocepenHiMm
BIAMBOM €KOHOMIYHOI raobaaizarii Ta moctinaycrpiaaizarii, siki cTBOpHAM Iad
HBOT'O e(peKTHUBHE iH(popMalliliHe, MepexkeBo-KyMyHiKalliliHe Ta TEXHOAOTIYHE ITi-
rpyHTd (IHTEpPHET) i BIIKPHUAM IPOCTOPOBO-OPraHi3aiiiHi MOKAMBOCTI A (POPMY-
BaHHS HAAIIOTY?KHOTO TAOOAABLHOTO (TPAHCHAITIOHAABHOTO) (DiHAHCOBOTO KaIliTaAy.

BazansvHhi (2nobanvri) pucu ma mendenuii MPK:

® 3POCTAIOTh TEMNH i MaciITabu MisKHapPOAHUX (PDIHAHCOBO-KPEAUTHUX Olle-
pairi#i, 110 Ha ChOTOAHIi 3a MiACYMKaMH poKy Maiixke B 40 pasiB epeBHUIIYIOTb
MacuITabu CBiTOBOI TOPriBAi;

® 3’IBAGIOTHECI HOBI CETMEHTH i iHCTPYMEHTH CBIiTOBOIO (PiHAHCOBOTO PUHKY
(cermeHT XemzKyBaHHS Ta YIPaBAIHHS pU3UKaMU, JePUBATHBH);

® OCHOBHA YacTKa onepalliii, nop’gazannx 3 MPK, 3mificHIOETECS BUCOKO/IH-
Bepcr(iKOBaHHMH MEPEKEBO-OPraHi3oBaHUMU Oi3Hec-IrpynaMu, MeTa SKHX II0-
ASITae y miaTpuMili Oe3repepBHOr0 aKTUBHOIO IIOTOKY (PiHAHCOBOI PEHTH Ta I0-
[aHOi BapTOCTi V¥ JOBrOCTPOKOBIM IIepPCIIEKTHBI;
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® IIiIBUINYETHCH KOOPAMHYIOUA, PEryAIOoYa Ta HePepo3noainbHa POAb e
KaBU, MizKNIepKaBHUX Ta HA/IePKaBHUX iHCTUTYIIH y MPK, 30kpema iz KepiB-
HULITBOM i maTpoHaxkeM CBIiTOBOro 6aHKY CTBOPIOETLCH YHipiKOBaHa cCHUCTEMa
MIiXKHAPOJHOTO PETryAIOBAHHSA 1HO3EMHUX iHBECTHIIIH;

® iCTOTHO 3HUIKYETBHCH YacTKa KPEAUTIB Y CTPYKTYPiI MisKHAPOAHOIO PYXY
KalliTaAy OpHy iHTEHCHBHOMY 3POCTAHHI IHTOMOI Baru mopTQEAbBHUX iHO3eMHHX
iHBecTUIIi# Ta OiABII TOBIABHOMY — OPSIMUX;

® IIOCHAIOETHCS Mirpallisg OIPUBATHOI'O KaIiTaAy MiK PO3BUHYTHUMU KpaiHaMu
Tpiagu «CIIA — €C — Anonia» (maiizke 80% iHO3eMHUX IHBECTHILIH ITPOIOBKYE 30-
cepemKyBaTHCd B 20 po3BUHYTHUX KpaiHax). [IpiopuTeTHUMH HalIpAMKaMH IIps-
MOTO iHO3€MHOTI'0 iHBECTyBaHHA TakKoxXK € Kpainu IlliBnenHo-CximHoi A3ii Ta Aa-
THUHCBHKOI AMEpPHKH, III0 MalOTh BHCOKi TEMIIN €KOHOMiYHOro 3poctraHHd (Kuraii,
Cinranyp, Maaatizis, Bpa3suaia To1ro);

® 3arOCTPIOETHCH KOHKYPEHITiS 3a 3aAy4eHHS iHO3eMHHUX iHBECTHIIHM, 10
IIPUBOAUTH OO PO3POOKH CIIeIiaAbHHUX HAIlIOHAABHHUX IIPOrpaM iX CTHMYAIOBaHHS;

® 3HAYHA KIABKICTH KpaiH BHCTyIae OJHOYACHO B POAi eKcHopTepa Ta iMm-
Hoprepa KaliTaay, 110 3yMOBAIOE BUHEKHEHHSI TaK 3BaHUX «II€PEXPECHUX iHBeC-
THUILLH»;

o rrobanpHUY hiHaHCOBUY KamliTas 9acTKOBO ab0 HOBHICTIO HiOPSAKOBYE
cobi Maai HanioHaAbHI eKOHOMIKH. BapiauT #ioro KOHBepreHIlii 3 HaIllOHAABHUM
KalliTaAOM CTa€ OAHUM 3 IPOBIIHUX YHHHUKIB MaKpPOCTPYKTYPHUX 3PYIIEHb.

Otxe, nAg YKpalHM HaaKTyaAbHINIOIO € IpobaeMa popMyBaHHS BAACHOTO
KalliTaAy, CIPOMOZKHOT0O peaAi3yBaTH HAIliOHAABHI ITiAl Ta IIpeACcTaBAdATH ii Ha-
IIiOHAaABHI €KOHOMIYHi IHTE€pPECH Ha CBITOBHUX TOBapHO-PECYPCHHUX PHHKAaX, Ta
3HaXOKEHHS OIITUMAaABHOTO BapiaHTa HOro «cIiBoparlli» 3 rao6aabHUM (piHaH-
coBuM KaritasoM. OcoOGAHBY yBary Caifl 3BEPHYTH Ha CTPHUKHEBY TEHIEHIIIIO
BipTyaaizanii cBiToBOro piHaHCOBOTO PUHKY ¥ BiITIOBIAHY IIPHUCKOPEHY BTPATY
3B’I3Ky MiXK 3POCTaHHAM IMIPOBiIHUX IHAWUKATOPIB €KOHOMIYHOI KOHIOHKTYPH
(arperoBaHuxX (POHIOBUX iHEKCIB) i3 peaAbHOIO AUHAMIKOI0 BUPOOHUIITBA GAar
i mocayr. Biptyaaizanis nposaBase cebe uepe3d cTpiMke abcoaroTHe Ta BimHOC-
He 30iAbIIIeHHS MacH (PiKTHBHO-CIEKYASTHUBHOIO KalliTaAy, He 3a0e3IIeY4eHOT0
TOBApPHOIO MAacCOI0 YU 30A0TOBAAIOTHUMHU pe3epBaMi, IO BiAbBHO MIrpye CBiTOM
i cTae OOMHUM i3 HaWBaXKAUBIIINX (PAKTOPIB BHYTPINIHBOI ITUKAIYHOCTI HAILio-
HaABHUX €KOHOMIK.

3. IIpsimi iHo3emHi iHBecmuyii: cymos, momueu
30iliCHeHHsl, OUiHI0B8aAHHSL ehexkmueHocmi

Y naarizxkHomy 6ananci I13] TpakTyoThcs gK npuadanusa 10% i 6iavmie cra-
TyTHOTO Karmitaay ¢dipmu. 3arasom 3mict noHarrd «[13» ocraHHIM yacoM 3Ha-
4yHO 3MiHUBCs. 3a pekoMmeHzaalliero OECP (1996), I13] moBuHHI BU3HAYATHUCST 9K
BKAQEHHA B iHKOpPIIOpoBaHe ab0o HEIHKOPIIOpOBaHE IMiAIPHUEMCTBO, B AKOMY
3aKOpAOHHUY iHBecTOp Boaomie 10% i Giabmre 3BHUYaHHUX aKIlii abo akIii i3
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IIPaBOM TOAOCY iHKOPIIOPOBAHOTO IiANIPHEMCTBA, ab0 €eKBiBAAEHTHOIO KiABKiC-
TIO aKIliii HeiHKopIiopoBaHoro minnpuemcrsa. [13] MoxyTes OyTH opraHizoBaHi

y dopmi:

JA04ipHiX KOMIIaHii, B SKUX IHBECTOP-HEPE3UIECHT
BoJozie moHax 50% cTaTryTHOTO KariTary

aconioBaAaHUX KOMIIAHIN, B IKNX
iHBECTOp-Hepe3uIeHT Boaozie 50% i MeHme
CTaTyTHOTO KaIliTaity

(itiii, siKi TOBHICTIO 200 YaCTKOBO HAJIEKATh
Ha [IpaBax CIUIbHOI BIACHOCTI HEIHKOPIIOPOBAaHUM
KOMIIaHisIM

[Ipamuit imBecTop, 110 Mae y BaacHocTi He MeHmle 10% axiiif, moxe
BIIAUBATH Ha yIIpaBAiHHS KOMIIaHi€0 abo 0e3rocepegHbO OpaTH ydacTthb B il
yupaBainHi. [Ipu oMy 3 60Ky 3aKOpAOHHOIO iHBecTopa He IependadacThb-
cg abCOAIOTHOT'O KOHTPOAIO. BUKOPHCTAHHY NPSIMHUX 3aKOPAOHHUX IHBECTHIIIH
I03BOAME:

— aKTUBI3yBaTH MiFABHICTE IPUBATHOTO CEKTOPY €KOHOMIKU;

— PO3MIMPUTH BUXiA Oi3HECY Ha 30BHIIIHIH PUHOK;

—TIOAETIIINUTH IOCTYII EKOHOMIYHHX Cy0’€KTIB O HOBUX TEXHOAOTIH i MeTOMIB
yIIpaBAiHHS;

—30iapIINTH HMOBIpPHICTL peiHBecTyBaHHS HPHUOYTKY BCepeawHi Kpainu, a
He BHBO3UTH HOro B KpaiHy 6a3yBaHHI KalliTaay;

—He 30iABIIYBATH PO3Mip 30BHIITHBOI 3a60pProBaHOCTI IpUiMadoil KpaiHu.
[13] maroTh ¥ CBOEMY CKAail KaliTaAbHi pecypcH i HeMaTepiaabHi aKTUBHU.

o nmepunx BiTHOCATS:

P kamiTaa y popMi akiiiii, o 3abe3redyeTbCcd IPUA0AHHIM IPIMUM 3aKOP-
JOOHHHUM IHBECTOPOM YacTKH (pipMu B maHiii kpaini (He meHm 10% Bix craTyTHO-
ro KalliTaay);

P> peinBecTOBaHI JOXOMH;

P BHYTPIIIHHEOPipMOBI TTO3UKH # GOPTroBi yroau, 30KpemMa KOPOTKOCTPOKOBI
Ta IOBTOCTPOKOBI ITI03MKH H 3aII03WYEHHS MiXK MaTEePHHCBHKOIO KOMIIaHi€ro Ta ii
3aKOPAOHHUMH (hiaigMu ¥ [OoYipHIMU KOMIIaHIIMH.

IIle oguH icTOTHUN €eAEMEHT IPSMUX iHBECTHULIH — HeMaTepiaabHi aKTUBH,
III0 OXOIIAIOIOTE TEXHOAOTii, TOProBeAbHiI MapKu (6peHOH), yIpaBAIHCEKHE [0-
cBig Tomro. CamMe HeMaTepiaAbHI aKTHBHU HO3BOASIOTH PO3Pi3HATH Ty abo iHITY
KOMIIaHiIo.
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4. IlIopmd¢penvHi iHo3emHi iHeecmuuyil

INopTdeabHi iHO3eMHi iHBeCTHILII — 116 BKAQIEHHS KalliTaAy B LIiHHI
rarepH MIigIIpHEMCTB Y po3Mipax, siKi He 3a0e3mnedyoTh IIpaBa BAACHOCTI abo
KOHTPOAIO HaJ HUMH.

o mopTdeAbHUX iIHO3eMHUX iHBECTHILH BiMHOCATEH:

N aKIliOHEepHI IiHHi nanepy;

m OOpToBi IiHHI mamepu: obAirartii;

W IIPOCTi BEKCeEAI;

m GoproBi 3000B’3aHHS;

m iHCTPYMEHTH I'POIIIOBOTO PUHKY — Ka3HA4YeHChKi BEKCEAl, IETTO3UTHI CepTH-
dikaTH, 6aHKIBCHKI aKIIETITH TOIIIO.

[MoprdearHi iHBecTHIi XapaKTepHi [AS IIPHUBATHOIO ITiANPHUEMHUIIBKOTO
KaliTasy. BoHU MalOTh BUCOKY AiKBiTHICTb.

Ha crorogHi HeMae €IMHOTO 3aTaABPHOIIPHUHHSTOrNO BU3HAYEHHS (pipMHU, gKa
aKTHUBHO [Ii€ 9K Ha HaIliOHAABPHOMY, TaK i Ha 3aKOPAOHHUX pHUHKax. HaBiTk Tpak-
TyBaHHS [IAS IO3HAYEHHS Takoi QipMU € cCHipHUM DUTaHHAIM. HeomHO3HaYHICTE
BHHHKAE 9K IIIOA0 O3HAYEHHd Takoi cpipMu 3 TOYKHU 30py I GaraToHAaIliOHAAB-
HOCTi (HaMGIABINI BXXHUBaHI TEpMiHHU «baraToHallioOHaAbHA», «MyABTHHAIlIOHAABHAY,
«TpaHCHAaIliOHaABHA», «MiXKHapOLHA»), TaK 1 040 ITo3HaYeHHs (hipMU 9K cy0’eKTa
€KOHOMIYHOI JiTABHOCTI, 9K IOPUIUYIHOI 0CO0H, III0 ITPOBAAUTE OIepallil B IEKiAb-
KOX KpaiHax.

BiapiricTs iHO3eMHHX CIIEIiaAiCTiB Ha3uBae MixXHapomHi dipmu 6Gara-
TOHAIlIOHAABHUMH KopropamiaMu (multinational corporations, ab6o mpocTo
multinationals) i BU3Ha4ae ix gk ¢ipMu, 1110 BEAyTh iSIABHICTb y 6araThox Kpa-
fHax i MaroTh (piniaanm Ta modipHi mignpueMcTBa B IUX KpaiHax. Lle eusHaueHHs
€ Halibinbw nowupeHum Yy 3axiOHill eKOHOMIUHIT Aimepamypl | Hallbinbud YHI-
8epCabHUM, OCKLIbKU «@eCcmU OLLIbHICMb» (NPo8ooumu onepauii) € 0080l uupo-
KUM NOHAMMSAM i oxonsoe 6yob-sKuil 8u0 20cno0apcoKkoi dissi/ibHoCcmi (ekcnopm,
mopzissis 8 3apybirKHIll KpaiHi uepe3 mopeoge npedcmagHUYmMe0, CNilbHA nionpu-
EMHUUBKA OLSLIbHICMb, 81ACHE 8UPOOHUYMEB0 3a KOPOOHOM MOUL0), ULO MOXKE 8U-
KAUKAMU HEeNOPO3YMIHHSL Y JIIOOUHU, SIKA NOBEPXHEB80 O3HAUOMAEHA 3 HIOAHCAMU
yiei npobnemu.

AmepukaHceKi aHaaiTuku P. BepHoH i A. T. Yeac 3anpornioHyBasu Take BU-
3HaueHHd: «BaraToHamioHaABHiI mizmpHeMcTBa — Ile KOMIaHii, AKi ckaa-
AaloThcsa 3 CyKynmHocTi diaiaaiB i minposzaiaiB, aki, xoua i pos3ramoBaHi B
PisHHX KpaiHax, OoAHaK BiANIOBiZaIOTh TaKHM XapaKTe€pPHCTHKaM:

® BOHM IIOB’I3aHi CIIIABHOIO BAACHICTIO;

® BOHU BHKOPHCTOBYIOTBH CIIiABHI IXKEpeAa PEecypciB, TaKMUX gK I'POIIi, iH-
dopmarniiibi cucTeMu, TOProBi Ha3BH, ITATEHTH, TEXHOAOTH i T. iH.;

® BOHU CAiQyIOTH IIE€BHIH CHiABHIH cTpaTeriiy.
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3a susHaueHHam, wo cxBaseHe FOHKTA/], TpaHCHaLioOHaABHI Kopropairii —
e miAmpHEMCTBO, 1O 06’cAHye IOpHAHYHI O0cOOH OyAan-IKMX opraHizaiii-
HO-IIPaBOBHX (opM i BHAIB AiSABHOCTI y ABOX i Giabllle KpaiHax, IPOBAAHTH
KOOPAHHYIOYY IMOAITHKY i BTiAlOo€ B XKHTTSA 3araAbHy CTpaTerilo dyepe3 OAHH
abo OiabIle LEeHTPIiB NPHAHATTS pillleHb.

Ha oymry sidomozo areniticokozo topucma K. IlImitTxodda, «...6araToHaltio-
HaABHE IiAIIPUEMCTBO — I1e Ipylia KOMITaHi# pi3HOI HAIliOHAABHOCTI, 1110 ITOB’a3aHi
JepKaHHAM akllifi, yIpaBAIHCBKHM KOHTPOAEM YU YKAQAEHHAM JOTOBOPY i 9Ki
CTaHOBASITH €KOHOMIYHY €IHICTb».

MixxHapoaHa MOHOIIOAISI — e KOpNopalisi, BHPOOHHYA i TOProBo-30y-
TOBa AiAABHICTH AKOI BHHeCEHA 3a MEXi HallioHaABHOI JAepiKaBH, AKa aK-
THBHO BHMKOPHCTOBYE OO’€KTHBHi TeHZAEHIIl MiXKHapOAHOro poO3MOAiAy
npaui. Ile Beanka 3a po3mipamu dipma, Koprmopauisa 3 aKkTHBaM 3a KOPAO-
HOM 4H 006’cananHsa ¢ipm pizHOI HalioOHAABHOI HaAEKHOCTI, IKi BCTaHOB-
AIOIOTH NMAHYBaHHSI B OAHIH 4YH AeKiABKOX cdepax CBiTOBOI €KOHOMIKH 3
MEeTOI0 MaKCHMi3alii npuOyTKiB.

TakuM YMHOM, MOXKHa BHIIAWUTH TPU TOAOBHI KpHUTepii HAAEKHOCTI IIeBHOI
rocriogapcekoi cTpykrypu go THK.

KpuTepii
Pe3y/IbTaTUBHOCTI
CTPYKTYpHHI KpHTCpLH
v TIOBEIIHKU
Kpurepii

BukopucroByroun crpykTypHHE Kputepii, THK MoxkHa BH3HaYuTH Ha
OCHOBI ABOX HiAXOAIB. 3TiAHO 3 MEPIINM TPAHCHAIIOHAABHICTE AETEePMiHYETHCS
KIABKICTIO KpaiH, B 9KUX (PyHKIIOHye (pipMa. B3araai mutaHHa Opo Te, Y CKiAb-
KOX KpaiHax IIOBHHHA ITPOBOAUTH CBOIO [iSIABHICTH KOMIIAHIS JAS TOrO, 1100 BBa-
JKaTucs 0araToOHAIiOHAABHOIO, € OOBOAI JUCKYTHBHHM. BIABIICTL JOCAITHUKIB
CXOAWUTBHCH Ha AyMII, 110 KOMITaHid IOBUHHA AiITH y ABOX abo Giabllle KpaiHax.
Ane Ha3zuBaIOTHCH ¥ iHII UPU — TPHU, YOTUPH, LIiCTh.

Opyruit niaxin nepeabadae, 1110 TPAHCHAIIOHAABHHUH CTATyC BU3HAYAETHCS
HaAEXKHICTIO BAACHUKIB hipMH1 abo ¥ BUIIIOTO YIIPABAIHCHKOTO ITIEPCOHAAY [0 Pi3-
HUX KpaiH. [Ipy npomy apigapHicts THK KOHTpOAIOETHCA HITAb-KBApPTHPOIO, IO
MiCTUTBCS B OfHiY KpaiHi. CaMe ToMy BUPI3HAIOTh aMEPUKAHCHKI, ATIOHCHKI, aB-
CTPIiMCHKi Ta iHIII TpaHCHAIlIOHAABHI KOMITaHil (TYT HOBTOPIOETHCS 0COOHCTICHUH
nigxin mo BuzHadeHHs THK).
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3a pomomoroio Kpurepito pesyabraruBHocTi THK Bu3HauarmTbCca Ha
OCHOBI abCcoAIOTHUX ab0 BiJHOCHUX IMOKA3HUKIB: pUHKOBA BapTICTh KamiTa-
Ay, oOcar mpomaxiB y pi3HHUX KpaiHax, mpuOyTKH (OTpUMaHi 3a KOPAOHOM i
Ha BHYTPIIIHBOMY PHHKY), OOCSTH aKTUBIB (3apyO0izKHHUX i BITUYHN3HAHUX). Xa-
PaKTEPHHUM OAS TPaHCHAIlliOHAABHUX KOpIIOpalliii € Te, 1110 BOHH I'€HEPYIOThb
3HAYHY YaCTHHY NPUOYTKIB i mpomaxy Bix cBoix 3apybikHuxX onepariii. Ile €
OIUH i3 HaWbIABII XapaKTepHUX Ta BATOMHX ITOKA3HUKIB CIIPaBXKHBOI 6araTo-
HalliOHAABHOCTI (pipMHU.

3rifHo 3 KpuUTepieM MOBemiHKH (pipMa Mozke OyTH Has3BaHa TpPaHCHAIlio-
HaABHOIO, IKIIO i BUIlle KEPIBHUIITBO (TOII-MEHEIZKMEHT) «MHCAUTDH iHTEpHAalli-
oHaAbHO». OCKIABKH TPaHCHAIliOHaABHA KOopIiopallis i€ GiAbIl HiK B OLHIE Kpa-
iHi, KEPIBHUIITBO IOBHUHHO PO3TAIATH BECH CBIT SIK cpepy CBOIX ITOTEHILIHHUX
iHTepeciB. CaMe TyT i IIPOSBASIIOTBCS II0-CIIPaBXKHBOMY MiXKHapPOAHI KOMIIaHii,
SKi He paxyloThCd 3 BiACTaHAMM i reorpadiyHIMHU KOPAOHAMH, OAS SKUX KOXKHA
HOBa iHO3eMHa KpaiHa — 116 HOBHH ITOTEHIIIHHNHE PHHOK 30yTY, II0A€ JAS TIOIIYKY
HOBHUX MOKAUBOCTEHN i HOBUH BUKAHK.

B GaraThox HAYKOBHX IIpalsgx (0COOAMBO BITYM3HAHHX) aBTOPU BXKUBAIOTH
aTpubyT «TpaHCHAIiOHAABHAa», a He «0araToHAlliOHAABHAa», OAT TO3HAYEHHS MiXK-
HapoaHoi KoMIaHii. BiABIIT TAUOIIINE aHaAi3 T03BOASIE BUSBUTHU IIEBHI BiAMiHHOC-
Ti MK IIMMHU IIOHATTSIMH. B 11boMy pasi MoO3KHa BU3HAYWUTU BiAMIiHHOCTI i po3-
MeXKyBaHHA MiXKHapPOAHI KopIopallii Ha ABa OCHOBHI BHUAUW: TPaHCHAIlIOHAABHI
Ta baraToHalliOHAABHI.

TpancraitionaapHi Kopnopartii (THK) — 11e kopropartiii, rorAoBHa KOMIIaHig
B IKUX BUKOPHCTOBYE KalliTaa ofHiel KpaiHu, a iriaan po3kuaaHi mo 6aratbox
KpaiHax cBiTy. BaraToHallioHaabHi Kopriopallii (MyAbTHHAIliOHaABHI KOpIIopallii,
MHK) - ix roA0OBHa KOMIIaHisI Ma€ KamiTaa ABOX i OiAbIlie KpaiH, a diaiaan Takox
3HaXOASTHCS B Pi3HUX KpaiHax.

3 1iel ToYKH 30py OiABLIICTE CyYaCHUX MiKHAPOMHUX KOPIIOpallii MaioTh
¢opmy THK - «General Motors», «Ford Motor Co.», «Exxon», «FOM», «Mobil»,
«General Electric» (amepmKaHCBEKHHE Kamitaa); «Siemens», «Volkswagen,
«Daimler-Benz», «Bayer», «<BASF» (Himenpkuii karmitaa); «Alcatel», «<E1& Peugeot»
(ppanrny3pkuii kamitaa); «Mitsubishi», «Mitsui», <Matsushita Electric Industrial»,
«Honda», «Nissan», «Toyota» (amoHcbkuii karitaa); «Nestle», «Roche Holding»
(mBeiirtapceKuM KalriTaa). 3HA4YHO MeEHINA KIiABKICTE OaraToHaIlioHAABHHX
Kopropalliyi, 3aCHOBaHHUX Ha KamiTaal nekiabkox kpain — «Royal Dutch/Shell
Group» (Beaukob6puranisa, Himepaaunmu), «Unilever» (Beaukobpuranisg, Himep-
AaHY), «Asea Brown Boveri», «<ABB» (llIBe#iiapisa, [lIBertis), Ta gedki iHmIi, gki
YTBOPIOIOTHCH II€PEBaKHO MIAIXOM 3AMTTHA KOMIIaHIH AeKiAbKOX KpaiH. Baara-
Al 3k momia mikHaponuux komnanHi¥t Ha THK i MHK moBoai ymoBHUH, azzke B
cydyacHHUX yMmMoBax Oiapllle 3HaUYeHHS Ma€ He Te, KalliTaay CKiAbKOX KpaiH Ha-
AEXUTH TOAOBHA KOMIIAHIisI, a TAOOaABHHM XapakTep ii migabHOCTI, iHBeCcTHIIH i
oTpuMaHHA NpuOyTKy. OTXKe, TaKUH IIOJiA HE € IIPUHITUIIOBUM, aAe, JOIIOMAarae
Kpalile 3pO3yMiTH CyThb Ta 0COOAMBOCTI IpobaeMH.
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3a opranizaniiiaumu popmamu THK nomiagroTbcs Ha ABi OCHOBHI I'pyIiy:

—HalllOHAABHI TPECTH i KOHIEPHHU 3 3apydbizkHuMH akTHBamMu (THM);

—Mi>KHapOaHI MOHOIIOAIT (MiXKHAPOAHI TPECTH, KOHIIEPHU, CHHAWKATH, Kap-
TeAi).

MixkHapoOHUTl mpecm — MOHOIIOAISI, 1110 06’€THy€ 3HAYHY KiABKICTh 1030aBAe-
HHUX (paKTUYIHOI caMOCTiHHOCTI MiAIIpHeMCTB oaHiel raaysi abo CyMizKHUX raaysei.

MixHapooHuil KOHYUepH — MOHOIIOAI, siKa 00’€¢qHy€e 3HA4YHY KiABKICTb IIO-
30aBACHUX (PAKTHUYHOI CAaMOCTIHHOCTI HMiAIIPHEMCTB Pi3HUX Trasy3ei rocromap-
ctBa. ['0AOBHA BiAMIHHICTB BiJ TPECTy B TOMY, III0 BiH 00’¢IHYy€e HiAIpHEMCTBA
pi3HUX, He TTOB’I3aHUX MiK cobo0i0 rasy3eti. CTBOPIOIOTECS 3 HAIlIOHAABHHUX KOH-
LIEPHIB (9K 1 TPECTH) LIASIXOM 3AUTTS ab0 ITOTAMHAHHS.

MixHapooHulli cuHdukam — 11e yrojaa, gka ob’emHye 30yT IIPOAYKILi pamy
TpecTiB i KoHIlepHiB. OCKIABKU TOProBeAbHA CaMOCTiMHICTh y4aCHUKIB CHHIU-
KaTy oOMeskeHa, BOHU ITOBHHHI 3/IaBATH CBOIO €KCIOPTHY IIPOAYKIIO €IUHOMY
LEHTPY, AKUH 3aiiMaeThed ii 36yToM Ha CBITOBOMY PHHKY.

Crpareriuni opienrauii THK
OCHOBHHMH B cTpaTeriuHii opieHTail dpyuknionyBanaa THK € B3gTi B gn-
CTOMY BHUTALLli cmpamezist mMixkHapoOHol inmezpauii ma cmpamezis epaxy-
6AHHSL HAYIOHAILHUX éUuMO?2 i eidnoeioHocmi im.

CrpareriuHi
opieHTamii
THK
L - CTpaTeris
CTpaTeris BpaxyBaHH:
MIDKHapOIHOT HalliOHAJTbHUX
iHTerparii BHAMOT

1 BIAMOBIHOCTI M

IMepwia eusHauaemvcsi ICHY8AHHSAM IHME2POBAHO! IHMEPHAYIOHANLHOI 8U-
POBHUUO-PO3NOOLILUOT MEPEIXKT 13 Cneyianizayiero nionpuemecmes Yy pisHUX KpaiHax.
Poswmimteni B Hux nignpuemcrBa THK BHpOOAGIOTE AHIIIE SIKYCh YaCTUHY BHPOOY
abo 3aAydeHi AuIlIe 00 AKX CTAMid HaIliACHOTO Ha HOro BUTOTOBAECHHS BHPOO-
HUYOTO mpollecy. [HTerpaiifina cTpaTeria MoKAMKaHa 3abe3redyBaTH LEeHTpaaAi-
30BaHe YIPaBAIHHSA UM MIPOIIECOM Yy Pi3HUX KpaiHax. [Ipu 11boMy KepiBHHKHU B
OOYipHiX mianmpueMcTBax 6e3yMOBHO BIIAMBAIOTH HA 3arasbHi OCHOBHI PIIlIeHHS
THK, 1110 BiZHOCATBCS OO0 AIIABHOCTI JaHUX MHiAIIPHUEMCTB, aA€ caMi pillleHHS He
npufiMaroTb. Y MiCYMKY CTpaTeridyHa MOBEAiHKa TaKUX ITiAIPHEMCTB PETYAO-
€ThCS HE Ha HalliOHAAbHOMY PiBHi.
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Ha mpotuBary inTerpartiiiiiii crparerii Ti modipHi ninnpuemcrBa THK, 1o
OPUTPUMYIOTECS BPaxXyBaHHS HAITIOHAABHHMX BHMOT, MaAO YHM BiIPi3HAIOTHCT B
cBoi#i HoBeiHIli Bif HallioHAABHUX KoMOaHi#. 3a Takoi cTparerii 3a6e3nedyeThes
BiIKAWK Ha 3aIlUTH KpaiHU-pelinieHTa, a lieHTpasbHa aaminicrparis THK pigko
BTPYYaEThCS B PilllIeHHS MiclleBUX MeHenXKepiB. Llel, gpyruii, BapianT crparerii,
K IIPaBHAO, 3aCTOCOBYIOTH IIIAIIPHUEMCTBA, IKi BUIIyCKalOTh BilTHOCHO 3aBepllle-
Hul Habip mpoaykitii; i obir Mixk diaiaraMu KoMITaHii, SKi 3HAXOAATHCS B Pi3HUX
KpaiHax, He3HauyHU#. Aae i B npoMy Bunaaky THK koopanHye aii cBoix modipHix
OiATIPHUEMCTB, 11106 MAKCHUMi3yBaTH 3aTraAbHY KOHKYPEHTO3JATHICTE.

dipma, gka Oaxkae OiaTH B CBiTOBoMy MaciuTabi, TIOBUHHA BpPaxoByBaTH,
10 mIpollec iHTepHalioHaaizamii ii misAbHOCTI Oyae CHOPUYHHSTH HOBiI 3HAYHI
IpobAeMH €KOHOMIYHOIO, COIiaABHOTO, MOPAABHOTI'O, & IHKOAH i IIOAITHYHOIO Xa-
paxkrtepy. I 11e mpupoaHo, amke MiKHApOAHA AiSABHICTL mepenbadae BeIeHHS
copaB ipMOIO B yMOBaX Pi3HUX 30BHIIIHIX CEPEMOBHIL], KOKHE 3 IKUX Ma€ CBiH
crennivHuY Habip EKOHOMIYHHUX, IOAITUYHHUX, COILIaABHHUX Ta IHIIUX (PaKTOPiB.
dipMa NMOBHHHA MOKAQIATH 3YCHABS, II106 MaKCHUMaABLHO HiBEAIOBATH HETATHB-
HHUH BIIAUB 30BHIIITHBOTO CEPEMOBUIIA i OTPHUMATH 32 MOKAHUBOCTI OiABIII BUTOIM
Bi MiKHapOAHOT0O XapaKTepy CBO€I MiFABHOCTI.

B npoueci ceoei distnonocmi THK noeuHHa 3a0080abHSIMU iHMepecu
pi3Hux 2pyn: mpumauie axyiii, HalimaHux npayieHukie, cnoxcueauie i cyc-
ninecmea 3azanom. Auwe 8 ybomy 6UNAOKY 60HA 3MOMNCE BUNHUMU. AKITIO-
HEpH 3alliKaBA€Hi B 30iABIIIEHHI 30yTy, 1110 3a6e3revuye A HUX 3POCTaHHS IIPHU-
6yTKy. POGITHHKY BUMAaratmoTh 30iAbITeHHS 3apo0biTHOl maaTu. CIIoXXuBavi MPiloTh
IIPO 3HUIKEHHI IIiH, a CYCIIiABCTBO PO3PaxoBye Ha 3pOCTAHHH II0ATKIB 3 IpHUOyT-
KiB Kopropamniii 4u Ha iX y4acTh y BUpPIIIeHHI IpoOAEM coIliaabHOTO 3abe3reyeH-
Hs. B JOBroCTPOKOBIM IIEPCIEKTUBI OJHAKOBOIO MipOi0 HEOOXiHe MOCATHEHHS
BCiX Iiaeii, iHakIIe He Oyae peasizoBaHa KOOHA, OCKIABKH KOXKHA 3 IIepepaxoBa-
HHUX TPYII BOAOIIE JOCTATHBOIO CHAOIO, OO 3pYHHYBATH OpraHisariio.

KepiBHMKY TTIOBUHHI 100pe yCBiIOMAIOBATH BCi CyIIE€pPEYAHUBI iHTEPECH, are B
Oyab-sIKHY KOHKPEeTHUH Iepior 3aI0BOABHSITH IX cAin HepiBHOMIpHO. B skuiick Mo-
MEHT HeOoOXimHO ITOCTaBUTH Ha Iepllle Miclle iHTepecH CIIOKUBAYiB; B iHmIui — iH-
TepecH akIlioHepiB. [ToIIyK KoMIIpoMicy — clipaBa HeAerka HaBiTh y CBOill KpaiHi.
B inmmx ke kpaiHax, oe iCHyIOTb CBOi 3BH4Aai i ITPyIIH TUCKY, IIPO 9Ki KEPIBHUKHA
THK ne nyxe moOpe 3HAIOTh, ITpobaeMa BUOOPY ONITHMAABHUX IIAIXIB YCKAQIHIO-
€THCSI, OCOOAMBO y BHUITAZIKY, KOAH MEPIIOYEProBi iHTepecH B KpaiHax 3MiHIOIOThH-
csa1. Hamrpukaazn, Ha nmogatky 1990-x pp. dipma «/IxkeHepaa MoTopc» CTUKHYAACH 3
draxkTOM icCHyBaHHS Pi3HUX IIpiopuTeTiB y pisHUX KpaiHax. B IliBgenHiit Kopei 6yao
HasiBHE 3HAYHE [IePEeBUIIEHHS TEMIIiB 3pOCTaHHS [109aCOBOi OIlAaTH ITpalli Haf ce-
penHim y «/IzxeHepaa MoTopc» y CBiTi, i I1e 3Mycuao criabHe 3 «/IskeHepaa Motopc»
nignpreMcTBo «/laeBy» 3pOOHTH aKIIEHT Ha 3MEHIIIEHH] IpalleBUTPAT, 110 IIPHBEAO
10 3HUXKEHHSI TPUOYTKiB. Y MEKCHUIlI HOBE 3aKOHOIABCTBO II0B’A3aA0 MOXKAHBICTD
PO3MINpPEeHHT BUPOOHUIITBA 31 3pOCTAHHAM KiABKOCTI pOOOYMX MiCIlp Ha IiAIIpH-
emctrBax THK, y pesyabTati yoro akieHt 0yB 3pobaeHUil Ha 30iABIIIEHH]I KiABKOCTI
IPALOIOYNX IIPU OHOYACHOMY 3POCTaHHI TPYAOMICTKOCTI orepailiti. OmHoYacHO
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«[I>keHepaa MoTopc» 3asiBHAa IIPo CBilt Hamip 3anycTutH B Kutai nogaTKoBy AiHiro
3 BUPOOHHUIITBA ABUTYHIB 3 pobouuM 06’eMoM 2 A. B 1150My BHIIaAKy YMOBH HalMy,
piBeHBL 3apobiTHOI MAATH i BUMOTH IIOJ0 3aXHUCTy HABKOAHIITHBOTO CEPEIOBUIIA
BUSIBUAUCH HaMOIABIII BUTIOHUMHU OAS TPUMAYiB aKIlii i CTIOKUBAYiB.

e -~ A multidomestic strategy makes most
sense when there are high pressures for
local responsiveness and low pressures for
cost reductions. The high-cost structure
associated with the duplication of
production facilities makes this strategy
inappropriate in industries where cost
pressures are intense (which is the case
in the automobile industry, a fact that
explains GM’s current attempts to change
its strategic orientation). Another weakness
associated with this strategy is that many
multidomestic firms have developed into
decentralized federations in which each
national subsidiary functions in a largely
autonomous manner.

Multidomestic firms extensively
customize both their product offering
and their marketing strategy to match
different national conditions. They

also tend to establish a complete set
of value creation activities--including
production, marketing, and R&D-in
each major national market in which
they do business. As a consequence,
they generally fail to realize value

from experience curve effects and
location economies. Accordingly, many
multidomestic firms have a high cost
structure. They also tend to do a poor job
of leveraging core competencies within
the firm.

,.____________________.\
L




TEMA 8
MIXXHAPOJHHWH KPEIUT

CymHicms i popmu MIKHAPOOHO20 Kpeoumy.
InecmpymeHmu MiKHAPOOHO020 KPeOUMYyB8aHHSL.

OuiH0O8aHHS 00Cs12I8 MIDKHAPOOHO20 KPeOUMY8AHHSL.

L0 b~

IoxaszHukxu 3abopzosarocmi kpair. IIpobriemu 308HILULHBOL

3abopeosaHocmi. IHcmpymeHmu ynpaeiiHHst 308HIUHIM 6Op2om KPAiH.

1. Cymnicmo i popmu mirkHapooOHO020 Kpedumy

MixHapoOHHH KpPeAHT — Ile PyX II03MKOBOTO KalriTaay y cdepi Mix-
HapOAHUX €KOHOMIYHHUX BiJHOCHH, IO MOB’d3aHUN 3 HAJAHHIM BaAIOTHHUX i
TOBapPHHUX PECYPCIB Ha yMOBax MOBEPHEHOCTI, TepMiHOBOCTI, 3a0e3re4eHOCTi
Ta CIIAQTH Bi[ICOTKIB.

3 oxHoro 60Ky, MixKHapoaHuil Kpenut 3abesnedye 6e3mepepBHICTE Bif-
TBOpPEHHd i HOTro pO3IIHPEHHS, CIIPHUSE IHTepHaIlioHaaAi3arii BUpoOHUIITBA
Ta OOMiHY, MOTAMOA€HHIO MIiXXKHApOAHOI'O IOMAiAy mpari. 3 iHIIIOTO — IOCH-
AIO€ OUCHPOHOPIIil CYCHIABHOIO BiATBOPEHHS, CTUMYAIOIYH CTPUOKOIOAiOHE
pO3MINpeHHs INPUOYTKOBUX raAy3ed, CTPUMyE PO3BHTOK raasy3ei, B dKi He
3aAy9alOThCs iHO3€MHiI MHO3MKOBI KOIITH. MiXXKHapoaAHUH KPEeauT BUKOPHUC-
TOBYETBCS [AS 3MIITHEHHS ITO3UILiHl iHO3eMHHUX KPEAUTOPIB y KOHKYPEHTHIH
60poTHOI.

B ymoBax crabiabHOCTI Ta HependadyBaHOCTI CBiTOBOI €KOHOMIKH MixK-
HapoaHe KPEeAUTYBAHHS MOXKe OyTH e(PEeKTHUBHUM 3 IAOGAABHOI TOYKHU 30pY.
BriAuB MiXKHapOOHOTO KPEAUTY iME€HTHUYHHH BIAHUBY Ha O00poOyT 3axomiB 3
Aibepaaizarrii TopriBai abo mirparii pobodoi cuau. YcyHeHHS OOMeKeHBb Ha
IASIXY MiKHapOoAHUX (PiHAHCOBUX MOTOKIB IIPUHOCUTH BUT'PAII CBITY 3araA0M
i TUM rpynam KpaiH, gad SKUX cBoOoga o3HadYae AOAAaTKOBI MOXKAMBOCTI, 3a-
BIAIOYM MIKOAMW I'PyIaM, AT SIKHX BOHA Ilependadae OiAbII KOPCTKY KOHKY-
peHIlifo.
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OyHKII{ MIDKHAPOIHOTO
KPEAUTY ISl PO3BUTKY

BHUPOOHUITBA
I I ' :
z Iocumoe
TIpusie JICTIPOTIOPIIT C
) I L TpUMYy€E 3
: . abe3neuye
1HTepHaIélOHaJ'Il3aH11 CyCIIILHOTO PO3BHUTOK rajigy3eu, 6esnepe BH}i]CTb
Bnpo6Hy1uTBa, BIZITBOPEHHSI, B SIKi o
i BiJTBOpEHHS
Ta HOFJ'IPIGJ‘I}(;HH}O e onomitn HE SATYHAOTECH i Pg3ml’§’eﬂﬂ"
I cTpubKOmOAiOHEe iHO3EMHi TTIO3MKOBI T e
MDKHapOJIHOTO PO3MIKPEHHSA KOLITH AP
TOJILTY TIparil TIpUOYTKOBHX
ramyseit

ko piHaHCcOBa Millh KpalHU € JOCTATHBOIO, 1100 BOHA MOTr'Aa BIIAUBATH HA
piBeHBb BiICOTKa MiKHapOAHOT0 PUHKY KalliTaAy, TO Ileplilia MOXKe BUKOPHCTOBY-
BaTHUCH B i BAacHUX iHTepecax. OOMEKYIOYH IPOMO3UILII0 TO3UYKOBOI0 KaIliTaAy
Ha 30BHIIIHIX pUHKAaX, KpaiHa MOKe 3MYCUTH 3apyOiKHUX ITO3UYaALHUKIB IIAA-
TUTHU GIABIII BUCOKY CTaBKY i JOMOITHCS YHCTHUX OZHOCTOPOHHIX BHToA. KpaiHna-
IIO3WYaABHHUK, OOMEXKYyIO4YH CBOI ITO3MKH, MOXKe 3MyCHTH KPEeIUTOPIiB IOTOAUTHUCH
Ha OiABIIT HU3BKUI piBeHb IPUOYTKOBOCTI. JKIIO 00MABI CTOPOHU HAMAararmThCs
BBECTH I10JaTOK Ha OUH i TO¥ caMuil Mi>KHapOAHUH KalliTaA, CBiToOBa eKOHOMIKa
Oyne pyxaTtucsa ao (piHaHCOBOI aBTapKii, 1110 03HAYa€E BTPATH OAd BCiX.

We can define four distinct and important functions of credit:

* Credit is a most effective means of uniting capital and labor for the
production of wealth. It is not itself capital and cannot create capital,
but it does greatly increase the sum of wealth available as capital for
profitable uses. In every community there are many engaged in active
industry who vyearly lay by little savings which they cannot use
themselves. If there was no such thing as credit, all this wealth,
amounting in the aggregate to millions, must also be idle or be wasted
in unskillful and unsuccessful attempts to make it yield a profit. Credit
is thus indispensable to draw out the entire capital of a country and
also to develop most completely the industrial talent of the people. It
becomes thus the very spring of industrial enterprise.

Credit quickens exchanges. It is thus an important function of credit,
to keep all the channels of business stirring with life and activity. By it
articles are brought within reach just when they are needed. By no
other means could the market be kept constantly supplied.

* Credit serves directly as an instrument of exchange.

* Credit puts every man’s wealth at his disposal just when he wants to
find and use it.
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International Credit one of the forms of the movement of monetary and
material means in international economic relations. It is based on the temporary
provision of financial and commodity resources by a creditor to a borrower on
condition of repayment at a set time and with interest. International credit is
closely linked to the formation and development of the world capitalist and world
socialist economic systems. The essence, forms, and functions of international
credit are determined by the socioeconomic conditions under which it is applied.

In world practice the following classification of credit was developed:

1) according to the purpose:

— commercial loans that facilitate international trade in goods and services;

— financial loans that are used for investment facilities, acquisition of securities, foreign debt, intervention
by the central banks;

— buffer loans that are used for maintenance of mixed forms of export of capital, goods and services
(e.g. engineering);

2) according to the types:

— trade credit (export of goods with deferred payment);

— currency credit (cash);

3) according to the technique of accommodation:

— cash loans that are credited to the account of the borrower;

— acceptance credits — agreement to pay drafts by the importer or bank;
— cetrtificates of deposit;

— bonds, syndicated loans etc;

4) according to the currency:

— loans in the currency of the debtor;

— loans in the currency of the lender;

— loans in the currency of a third country;
— loans in the foreign currency units;

5) according to the terms:

— short-term loans (from one day to one year, sometimes up to eighteen months);
— medium-term (from one to five years);

— long-term (over five years);

6) according to the securitization:

— secured (goods, commercial and financial documents, stocks, gold, real estate other assets are used
as a guarantee);

— unsecured credit ( are guaranteed by the obligation (note) of the debtor to repay it in time);

7) according to the category of creditor:

— corporate (private);

— bank;

— brokerage;

— government;

— mixed: the participation of private enterprises (including banks) and the state;
— international loans from international financial institutions.

L I —1

Specific form of loan servicing international economic relations is leasing,
factoring and forfaiting.
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A finance lease or capital leasing ‘
is a commercial arrangement where: J

e the lessee (customer or borrower) will select an asset (equipment,
vehicle, software);

* the lessor (finance company) will purchase that asset;

* the lessee will have use of that asset during the lease;

* the lessee will pay a series of rentals or installments for the use
of that asset;

e the lessor will recover a large part or all of the cost of the asset
plus earn interest from the rentals paid by the lessee;

* the lessece has the option to acquire ownership of the asset
(e.g paying the last rental, or bargain option purchase price).

PyHKIiI MiZKHAPOAHOTO KPEAHTY

> nepepo3nodin no3uKoeozo kanimany MiK KpaiHaMu nad 3abe3nedeHHS
noTped PO3LIMPEHOro BiATBOPEeHHdA. KpeauT CIpuse IIOCTYyIIOBOMY 30AMKEHHIO
IIPOLIEHTHUX CTABOK B KpaiHax;

» exoHoMmiss eumpam 06y Yy chepi MKHAPOOHUX PO3PAXYHKIE IIAIXOM
BUKOPHUCTAHHS KPEOUTHUX KOIITIB (TpaT, BEKCEAIB, 4EKiB, IIepeKasiB Ta iH.),
PO3BUTKY i IIPUCKOPEHHS 6E3TOTIBKOBHUX IIAATEXKIB;

P npuckopeHHsi KOHUeHmpauii i ueHmpanizayii kanimany 3aBAIKUA
BUKOPHCTAHHIO iIHO3EMHHUX KPEIUTIB;

P pezyn08aHHS EKOHOMIKU.

Mexxi MIXKHApOAHOrO KPEAUTy 3aAeKaTb Binm mkepea i moTpebu KpaiH B
1IHO3E€MHHX TO3UKOBUX 3ac00aX, TIOBOPOTHOCTI KPeAUTY B CTPOK. [lopyIieHHs 1iel
00’eKTUBHOI MeXKi 3yMOBAIOE BUHUKHEHHS IPOOAEMH BPETYAIOBAHHS 30BHIITHBO]
3a00pProBaHOCTi KpaiH-KpeauTopPiB.

[IBosika POAb MIiXKHAPOLHOI'O KpPEOuTy B yMOBax PHHKOBOI €KOHOMIiKH
IIPOSIBASIETHCS B HIOr0 BUKOPHCTAaHHI 9K 3aC00y B3a€MOBUTITHOTO CIIIBPOOITHHIITBA
KpaiH, 3 OMHOro OOKY, i KOHKYpPEeHTHOI 60poTHOH — 3 iHIIIOTO.

Y cBiTOBi# mpaKTHIII B OAaHWH Yac CKAaaacs Taka Kaacudikailisa dopm
KpPeauTiB:

1) 3a npu3HAYEHHSIM!

KOMEPIiiHI KpeJuTH, 0 00CIYroByIOTh MXKHAPOJHY TOPTIBIII0 TOBAPAMH i MOCITyraMiu

(hiHAHCOBI KPEJNTH, 1110 BAKOPUCTOBYIOTh ISl IHBECTULIIHHUX 00 €KTiB, MPUAOAHH LIHHKUX IaIepiB,
HOTANICHHs 30BHIIIHBOI0 OOPrYy, IPOBEICHHS BAIIOTHOI IHTEPBEHLIT LEHTPAIEHUM OaHKOM

MPOMIXKHI KPEIUTH JUIsl 00CIyroByBaHHS 3MilIaHUX (HOPM EKCIIOPTY KalliTalliB, TOBAPIB Ta MOCIYT
(HampyKIaj, 1HXUHIPUHT)
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2) 3a BUIAMHU:

~
TOBapHi (IIpY €KCIOPTi TOBAPiB
3 BIZICTPOYKOIO IUIATEXKY);
J
N
BaJFOTHI (y TPOIIOBIiH hopmi).
J

3) 3a TeXHIKOI0 HaJaHHSI:

TOTIBKOBI

aKIEITHI
KpEeauTH, y bopMi akenty
o (3rosiu IIaTUTH)
3apaxOBYIOTHCS TpaTu
Ha paxyHOK iMIopTepom
T03UYaIbHUKA a00 OaHKOM
obuirariitai
: TIO3UKH,
JIeTIO3UTHI 29 o
; KOHCOPILIlyMHi
cepTudikaTi
KPEAUTU
Ta iH.

4) 3a BaAIOTOIO IIO3UKU:

KpeAUTH
Y BamoTi
KpaiHu-
OOpXKHUKA

KpeauTH
y BaJTIOTI
KpaiHu- / \
KpenuTopa /

KpeIUuTH .

] y
Y BaJIFOTL MIKHApOIHAX
TPeThO1 PO3paxyHKOB

KpaiHu

HUX BAIIFOTHUX
OAUHULIAX
—

199
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5) 3a TepmiHaMu:

KOPOTKOCTPOKOBI KPETUTH
(Bi OJTHOTO JHS JI0 OHOTO POKY,
1HOJTI IO BICIMHAILIATHU MiCSIIiB)

CePeTHBOCTPOKOBI
(B OZJHOTO POKY JIO IT’SITH POKIB)

JIOBIOCTPOKOBI
(TIoHa 11’ SITh POKIB)

6) 3a 3ab0e3rmeYeHHIM:

3a0e3neyeHi
(BUKOPHCTOBYIOTBCS TOBApH,
KOMepIIiiHi Ta (iHAHCOBI
JIOKyMEHTH, L[iHHi anepH,
30JI0TO, HEPYXOMICTb, iHII1
LiHHOCTI)

6J1aHKOBI
(BHIAETHCS i 30008’ I3AHHS
(Bekceltb ) OOpKHMKA IOTACUTH
HOro y CTpOK)

7) 3aaexKHO Bif KaTeropii kpeauropa:

¢ipMoBi (IprBaTHI) 0aHKiBCHKi OpOKepChKi

3MillIaHi: 38 y4acTIo

MPUBaTHUX MDKIEpXKaBHI KpeAUTH
YpAOoBi MiATPHEMCTB MIXKHAPOIHUX
(y Tomy uucii 6aHKiB) (iHaHCOBHX IHCTUTYTIB
1 Iep’KaBH
Crneundiuaumu dbopmamu KPEIUTHOTO 00CIyroByBaHHS

30BHIITHBOEKOHOMIYHUX 3B’I3KiB € omepallii 3 si3uHey, paxmopuHzy ma ¢pop-
etimunzy.
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Ai3uHT - yroga mpo opeHay PyXOMOTO Ta HEPYXOMOTro MaiHa CTPOKOM
BiJ POKY IO II’ATHAAISATH POKIB.

Ha Binminy Bin TpaguIitiHoi opeHan, 00’€KT AI3HHIOBOI yrogyu BUOHPAEThCS
AI3MHTOOMEPKYBaUeM, a Ai3MHIOJlaBellb KYIIye yCTaTKyBaHHS 3a CBill paxyHOK.
TepMiH AI3HHTY € KOPOTIIHM 3a TepMiH (Pi3HYHOIro 3HOCY ycTaTKyBaHHs. [licaa
3aKiHYEHHS TEePMiHYy AI3MHTY KAIEHT MOXKE ITPOIOBXKYBAaTH OPEHAY Ha MiABIOBUX
yMoBax abo KyIHUTH MaiHO 3a 3aAHIIKOBOIO BAPTICTIO. Y CBITOBill MIpaKTHIL Ai-
3WHTOZIaBLIEM € AI3MHTOBA KOMIIaHisI, 8 He KOMEPLiHHUHE 6aHK.

PaKTOPHHT — KYIIiBASI CIIelliaai3oBaHO0 (PiHAHCOBOIO KOMIIAHIEI0 BCiX
TPOLIOBUX BUMOT €KCIIopTepa 10 iHO3eMHOTO0 iMIiopTepa B po3Mipi go 70-90%
CYMHU KOHTPAaKTy [0 HACTAHHS TEePMiHy IX omaaTH; (PaKTOPUHIOBA KOMIIAHIg
KpeauTye eKcrioprepa Ha TepMiH a0 120 gHiB.

3aBOgKy (PaKTOPHHTOBOMY 0OCAYTOBYBAHHIO €KCIIOPTED Ma€E CIIPaBy HE 3 PO3-
Pi3HEHUMM iHO3EMHHMH iMIIOPTEpaMH, a 3 €AUHOI0 (PAKTOPUHTOBOIO KOMITAHIEIO.

PopdeHTHHT — KyITiBAs GaHKoM abo popdelTopoM HA TOBHUM TEPMIH
Ha 3a3JaAerifib 0OTOBOPEHHMX YMOBAxX BEKCEAIB (Tpat) iHIIMX (PiHAHCOBHX
JOKYMEHTIB.

Excnoprep nepenae opdeiiTopaM KOMEPIIHHI pPU3UKHY, [IOB’I3aHi 3 HellAa-
TOCIIPOMOIKHICTIO iMIIopTepa. Y pe3yApTaTi Npoaay noprdgess 60ProBUX BUMOT
CIPOUIYETHCA CTPYKTypa GasaHCy (pipMH-eKCIIOpTepa, CKOPOYYIOTHCS TEePMiHHU
iHKacallii BUMOT, OyXTaATEPChKi Ta aAMiHICTPATHBHI BUTPATH.

2. IncmpymeHmMu MiNHAPOOHO20 KPeOUMyYyeaHHSL

Y MiXXHapoAHi#i MPaKTHIl iICHYIOTH ABa BU3HAYEHHS 30BHIITHLOTO GOpry. Y
[IepIIoMy BHIIAIKY I'OAOBHOIO O3HAKOIO 30BHIIIIHEOTO 6OpPry € cyma 3060B’d3aHb,
BUpa>KEHUX B iHO3eMHIi# BaaloTi. Takui miaxi 3aCTOCOBYIOTH, SIK IIPaBHUAO, B
KpaiHax 3 4aCTKOBO KOHBEPTOBaHOIO BaAIOTOIO. Y APYroMy BHINAAKY 30BHIIIHIM

GOpr po3TAgIAEThCA 9K CYKYITHUY GOpr Hepe3uaeHTaM.

4 HdepxaBuum (odiuiinum) soBHimHiM Goprom ¢ Ta yacTuHa 30—\
BHIIITHBOT'O OOPry, 3a SKOro 3000B’s13aHHS HeCcyTh OMilliliHi nep:KaBHI OpraHu.

NS

4 IIpuBaTHHH 30BHILIHiIH Gopr — 6OPro.i 3000B’43aHHS TPUBATHUX KOM-
naHi¥, 0aHKIB Ta MICIIeBUX OPTaHiB BAQIH, 110 HE TapaHTOBAaHI Aep3KaBOIo.

NS

N2\
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CTyIiHb TSIKKOCTI Ipo0AeMHM 30BHIIITHBOI'O OOPry AAS €eKOHOMIKH Tiel M iH-
101 KpaiHyu BU3HAYAETHCA CHCTEMOIO [TOKA3HUKIB, Cepeln SKUX HalbiAbIII BXXUBa-
HHUMH BBasKalOThCH:!

m BigHOIIIEHHd CYMH 30BHIINTHBOr0 Oopry Kpainu-6opkuuKa a0 ii BBIT yn 06-
CSTY €KCIIOPTY TOBapiB i IIOCAYT 3 IIi€i KpaiHuy,

m BiTHOINIEHHS CYMU 00CAYTOBYBAaHHS 30BHIITHLOr0 60Pry 10 00cAry eKcnop-
Ty TOBapiB i ocAyT 3 faHoi Kpainu. [Ipu 1boMy rpaHUYHUMHU [IOKa3HUKaMU BBa-
JKaIOThCH BiAHOIIEHHS 30BHIITHLOr0 60pry mo BBII B po3mipi 80% i 30BHIIITHBOTO
6opry mo Baprocti ekcriopty — 220%.

[lAs omliHIOBaHHS OOProBOr0 HABAHTAXKEHHS YaCTO BUKOPHUCTOBYIOTEH Koedi-
IIieHT 06CAYTrOBYBaHHS OOpPry, III0 BU3HAYAETHCH K BiAHOIIEHHS YepProBHX I1AA-
TEKiB JIAS TIOTAIIeHHS JOBIO- i KOPOTKOCTPOKOBHUX KPEIUTIB i BiICOTKIB 3a BciMa
KpeauTaMy A0 BAaAIOTHHX HaAXOIKEHB (EKCIIOPTY TOBapiB i IOCAYT).

3natHicTs obcayroByBaTH i ckopodyBaTH OGOproBi 3000B’da3aHHs KpaiHy,
IIOEMHYIOUU 1I€ 3 ITPOAYMAHOIO IIOAITHKOIO YIIPaBAIHHS 30BHIIIHIMH [OepzKaB-
HUMH aKTHUBaMH, — OOHA 3 HaWBaKAUBIININX XapaKTEPHUCTHUK e(PeKTHUBHOCTI
yapaBAiHHSA KpaiHoio. EeKTUBHE yIIpaBAiHHS 30BHIIIIHIM G0proM BKAIOYAE TPHU
B3a€MOIIOB’d3aHi 3aBIaHHI:

1) BU3HaYEHHS THMYacoBOro IIpodiaro 3a 3060B’13aHHIMHU KpaiHu B paMKax
00CAYyTrOByBaHHS 30BHIIITHLOIO GOPrY;

2) IpOrHOo3yBaHHS OYiKyBaHHUX YHUCTUX €KCIIOPTHUX HAAXOIXKEHb, MOXKAH-
BHUX HOBHUX 30BHIIIIHIX ITIO3UK Ta {HIIUX BUAIB (piHAHCYBaHHS, JOCTATHIX OAsS 00-
CAYTOBYBaHHS 30BHILITHEOTO GOPIY;

3) mIporHO3yBaHHSI BHYTPIIIHIX ITOJATKOBUX HAAXOMXKEHb. lIpoekToBaHi
JepzKaBHI JOXOAHW MOBUHHI OyTH JoCTATHIMU Oad 3a0e3redeHHs B MICIEBil Ba-
AIOTi eKBiBaaeHTa 3000B’d3aHb AepKAaBU 3 0OOCAYTOBYBaHHS 30BHIIIIHHEOTO OOPIYy.
CxkaamHoIII 3i 300pOM ITOAATKIB i aJeKBaTHUM 3a0e3ledeHHIM iHIITUX BUIIB Aep-
JKaBHHX BHTPAT MOXKYTH 3HAYHO OOMEKYBATH 3IAaTHICTb ypAOoy OOCAYroByBaTH
30BHIilITHI# Gopr.

[Topsan 3 BUILlEBKA3aHUMH 3aBAaHHAMU ypsi[ [IOBUHEH BHKOPHCTOBYBaTHU
MOZKAMBOCTI BHIIAQTH CBOIX 0OOPriB paHimle IpH3HA4YEeHOTO TepMiHy abo ix pedi-
HAHCYBaHHY Ha CIPUATAVBUX YMOBaX.

[To3MKOBY IIOAITHKY YPSIAY CAiZl PO3TASAATH B KOHTEKCTI MaKPOEKOHOMIiYHOI
TIOAITHUKY. 5K CBiOYUTH CBiTOBA IIpPaKTHUKA, 6OProBi mpobAeMHU PiAKO BUHHUKAIOTH
y KpaiHax, ne IpOBOAUTHECA TaKa €KOHOMIYHA ITOAITHKA, 3a IKOI OCHOBHI €KOHO-
MIiYHI 3MiHHI — 0OCOGAMBO Bi[ICOTKOBI CTABKH i BAAIOTHHM KypC — BimoOpazkaroThb
peasbHiI €KOHOMIYHI CHiBBiTHOINIEHHS, A€ VPSAU MiAKPINIAIOIOTH CBOIO iHBECTU-
nifiHy nporpamy eeKTHBHUMH 3aX04aMU 1100 Mobiaizarii 6roKeTHHUX pecyp-
ciB i migABUIIIEHHS BHYTPINIHIX 3a01a1>KEHb.

EdexkTrBHE ympaBAiHHS 30BHIIIHIM OOProM BKAIOYAE TPHU CIIELHU(PITHUX
B3a€EMOIIOB’I3aHUX ITPOLECH.
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3. CTBOpEHHS CHCTEMH
CTATHCTHKHU 30BHILIHBOTO

1. Bu6ip BianosigHoro 2. PiteHHs npo po3mip "
; 6opry (BeJeHHS MOBHOI
BHUY (piHaHCYBaHHS 3aI03HYCHHS P .
Ta CBOEYACHOI 3BITHOCTI PO
iCHyI0uHiA 60pr KpaiHu)

B yMmoBax obMmezkeHOCTi (PiHAHCOBUX PeCypciB KpaiHa-IO3UYaAbHHK IIOBU-
HHa BUOpaTH 3 HAIBHHUX IXKEPEA 30BHIIIHBOTO (piHAHCYBaHHS HaWKpAaIly KOM-
Oigartiro.

3. OuiHro8aAHHSL 00CS12i6 MINCHAPOOHO020 KPeOUMYEaHHSL

CpiTOBUI PUHOK MO3MKOBUX KalliTaaiB — Ile MeXaHi3M MIepepo3NnoiAy Ka-
miTaay MiXK KpeIUTOPaMH i ITO3WYasbHHKaMHM 3a QOIIOMOIOI0 IIOCEPEeIHHUKIB Ha
OCHOBi monuTy i npomos3umii Ha kKamiTaa. Ha mpakTuili BiH € CyKyITHIiCTIO Kpe-
OUTHO-(PIHAHCOBUX iHCTUTYTIB, IO HAIIPABASIOTH IIOTIiK I'PDOIIMOBHUX KOIITIB Bif
BAACHUKIB 10 IIO3UMYaAbHHUKIB 1 Ha3aI.

EBoAMOIIiS CBITOBOrO PHHKY MO3MKOBHX KalliTAaAiB BimoOpazkae AUHAMIKY
IpoIeCy iHTepHAlIlioHaAi3allili rocrogapcbKoro XKUTTd. Ha meprromy erarri, Ha
JIOMOHOIIOAICTHYHINM cTamii po3BUTKY, CBITOBUM PHHOK II03MKOBHUX KalliTaAiB,
CTAHOBHUB CYKYIIHICTb PO3’€JHAHUX HAIliOHAABHUX PUHKIB IIO3UKOBUX KaIliTaAiB.

Ha mpyromy erami, B enoxy immepiasizmy, 3 mepebiroMm iHTepHalioHaai3artii
TOCTIOIAPCHKUX 3B’I3KIiB Ta PO3BUTKY MIiXKHAPOMHOTO KPEAUTy (POPMYETHCH MiXK-
HapOIHUH PUHOK I03UMKOBUX KalliTaaiB. CriouaTKy BiH OyB IIpeCTaBACHHH AHIIIE
MIZKHAPOAHUMH OIIEpPAallidsMi Ha HAIlIOHAABHUX pPHUHKAaxX. [locTyrmoBo HaMOIABIIL 3
IIUX PHUHKIB (y AoHmowHi, ITapmxki, Helo-MopKy) repeTBOpIoOTECS HA CBiTOBI i-
HAHCOBI LIEHTPH, oIepaLii SKUxX (POpPMYIOTE APYTHH CEKTOP MiXKHAPOIHOTO PHHKY,
BiZHOCHO HE3aA€KHHWH BiJ HaIliOHAABHUX PUHKIB. CBiTOBi (hiHAHCOBI LIEHTPH, B
SIKHUX 30CepemkeHi 6aHKM Ta iHIN KpeauTHO-(piHAHCOBI iIHCTHUTYTH, IO 3MiHCHIO-
IOTb MIZKHaPOJHI KpeaUTHI oriepaitii, orrepartii i3 30A0TOM Ta iHO3eMHOI0 BaAIOTOIO,
CTaAU OpraHizallifHUMU IeHTPaMU MizKHAPOIHOTO PUHKY II03MKOBHX KalliTaAiB.

Ha TpeTboMy eTarri — B mepioz; CBiTOBOi eKOHOMIYHOI KpHu3u 1929-1933 pp.
i ax mo mo4yatky [pyroi cBiTOBOI BiffHM — BiA0yAOCH CKOpPOYEeHHsS 06CATry 30BHIIII-
HBOI TOPTiBAl Ta MiKHAPOAHUX Olleparllifi SK Ha HalliOHAABHUX PHUHKAaX, TaK i y
CBiTOBUX (PiHAHCOBUX IIEHTPAX.
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HactynmHuii eram po3BUTKY CBITOBOIO PHHKY IIO3MKOBHUX KalliTaAiB
IOB’I3aHUY 3 BHHUKHEHHAM HaNpHKiHII 1950-x pp. €BpopHHKYy. B ymoBax
CYBOPHX BaAIOTHUX OOMEXKEHBb i iCTOTHHX BiAMIiHHOCTe# MiXX HaIliOHAABHUMU
PUHKaMH ITI03MKOBHUX KAalliTaAiB PO3BHTOK MiXKHapOoAHOTO (piHAHCOBOTO KaIliTa-
Ay BUMAaraB MOSIBH €IMHOIO YHi(piKOBAHOrO PHHKY, BIABHOTO Bi/l HaIllOHAABHO-
ro Iep:KaBHOIO PEryAIOBaHHA. TakuM PHUHKOM i cTaB €BpOpHHOK. BiH OyB cBo-
ro poay i30AbOBAHUM IIOCEPEIHMKOM MiX HalliOHAaABHUMHU PHUHKAaMHU, oIlepallii
SKOTO HE PEryAloBaAMCS HaAl[iOHAABHUMHU [OepzKaBHUMU opraHaMu. Y IeH mnepiof
MeXaHi3M (PYHKIIIOHYyBaHHS €BPOPHUHKY iCTOTHO BiAPi3HABCS BiJ HAIliOHAABHUX
KPEeOUTHUX MEXaHi3MiB.

Po3BUTOK €BpPOPHUHKY CHOYATKYy BimOyBaBcs y (popMi PHUHKY €BPOOOAAPIB
(robTo moaapiB, memoHoBaHUX y OaHKax 3a Mexxamu CIIA). 3 gpyroi moaoBH-
HU 1960-X pp. omepallil €BpOPHUHKY IIOLINPUANCS i Ha IHII BAAIOTHU: 3’IBHAUCH
€BpOMAapKa, €BPOCTEPAIHT, eBpodpaHK. €EBPOPHHOK BHUHHK y €BpoImi B Hal-
GiabIIMX CBiTOBUX (piHAHCOBUX LeHTpax: AoHmoHi, Lliopixy, [Tapuxi. ¥ 1960-
Ti pp. 3’9BUBCH PUHOK AQTHHOAMEPUKAHCHKHUX J0AAPiB, PUHOK aziaBaAloT, a 3
1970-x pp. — pUHOK OAM3BKOCXiAHUX noaapiB. [IpucraBka «eBpo» BTpaATHAA CBIiM
nepBicHUY reorpadiyHUi BiATIHOK i cTasa BKa3lyBaTH AHIIe Ha iHO3eMHUI Xa-
pakTep BaAIOTH ILOZO A0 Micld 34iHCHEHHS KPeOUTHUX oIlepalliii, ToO0To €Bpo-
PHHOK — IIe II03aHAallioHaABHUN PHHOK ITO3UMKOBUX KalliTasiB. €BpoBaaloTa — I
Oyab-sKa I'pOIIIOBa OAWHUILS, SKa BKA3JEHA B KPEIUTHI yCTAHOBHU 3a MeKaMH
KpaiHU IIOXOMZKEHHS, i, TAKUM YHHOM, 3HaXOAUTHCS I103a IOPUCIUKITIEIO 1 KOHTP-
OA€M BaAIOTHUX OpraHiB Iiei Kpainu. BoHa CTBOPIOETHCS, KOAU CyO’€KT Iepe-
Ka3ye KOIIITHU B HalllOHAABPHHX I'POIIOBUX OAUHHUIILX YV KPEIUTHI YCTAaHOBH iHIIOI
[ep3KaBU AT OIAATH TOBapiB i mocayr, 34iMCHIOE BaAlOTHI oneparliii abo po3mi-
LIy€e AENo3uTH. He3Bazkarodyu Ha Te, 0 €BPOBAAIOTH (PYHKIIIOHYIOTH Ha CBITO-
BOMY PUHKY, BOHHU 30epiraroTh (popMy HAIliOHAABHHX I'POILIOBUX OOHUHUIIL. CyTh
orepallil Ha €BPOPUHKY IIOAITA€ B TOMY, 110 OAHKH, PO3TAIIIOBAHI IT03a MeKaMHt
KpaiHH-eMiTeHTa HallioHaAbHOI BaAIOTH, IIPUHMAIOTE 34 IIEBHUU BiICOTOK OEII0-
3UTH, BUPaKeHi B faHill BaAloTi, a IoTiM Hepe3naroTs 11i KOIITH, TOOTO HaZaI0Th
iX y KpeauT 3a BUIIUM BiICOTKOM.

CydacHu#i eTarr po3BUTKY CBITOBOTO PUHKY II03UMKOBHX KalliTaAiB po3IioyaB-
cg 3 1980-x pp., KOAW OTAUOAEHHS IIPOIIECIB iHTEepHAIliOHaAi3a1lil Ta iHTerpaiii
IIPUBEAO [0 ITocAabAeHHS abo CKacyBaHHS BAAIOTHHX OOMeXKeHb Ha HAIliOHAAb-
HUX PUHKAaX ITO3UKOBHUX KalliTaAiB, 40 yHi(ikarllii HarlioHaAPHUX KPEAUTHUX Me-
XaHi3MiB i 3HAYHOTO 3MEHIIIeHHS BiIMiHHOCTEHM MiXK HaIliOHAABHUMHU PUHKaAMHU Ta
€BPOPHHKOM. BimocobaeHicTh €éBpOpHHKY Bif HaiOHAABHHX PHUHKIB IIOCTYIIOBO
3aMiHIOETBCS IX IIEPENAETEHHSIM, iIHTErpyBaHHAM B €IUHHUHN CBiTOBHUH PHUHOK I10-
3UMKOBUX KalliTaAiB.

diHaHCOBUU PUHOK IMOMIASETHCH Ha TPOIIOBUM PHUHOK, PUHOK KaIliTaaiB i
PHHOK OepHUBaTHBIB (IoxinHuX piHAaHCOBUX IHCTPYMEHTIB) (puc. 12.1).

CBiTOBHU# I'pOLIOBUIH PHHOK (POPMYIOTH KOPOTKOCTPOKOBI IEII03UTHO-II03H-
KOBI oIlepallii Biff 0THOTO AHS OO0 OLHOI'O POKY, & TAKOXK PUHOK €BPOBAAIOT.
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CBIiTOBHM PHHOK KalliTaAiB OXOIIAIOE C€pPEeNHBO- i JOBTOCTPOKOBI KPEIUTH,
a TakoXK MEePBUHHHUY i BTOPMHHUY PUHOK I[iIHHUX IIallepiB (CepemaHbO- i OBIo-
CTPOKOBHX).

CsitoBuit CBiTOBUH PUHOK CBIiTOBUI1 pHHOK
IPOIIOBHI PUHOK KaritaiB JIepUBATHBIB
A A A
A Y
KopotkocTpokosi Ewmicis Ta .
P PO Cepennbo- Ta IMoxinHi
orepartii Bij . omepanii 3 . .
JOBrOCTPOKOBI . (inaHCOBI
OJIHOTO JTHS 10 . . [IHHAMH .
iHO3EMHI KpeIuTH IHCTPYMEHTH
OJJHOTO POKY narnepamu
A A A A
4 v Y v
PunOK €Bpoakmii,
PunOK cepenHbo- S
a €BpooOIiramniii Ta JlepuBaTuBU Ha
PuHOK €BpOBaIoOT HOBHUX IHCTPYMEHTH
JOBFOCTPOKOBHX .
. ¢inaHCcOBHX €BPOPHUHKY
€BPOKPE/IUTIB . .
IHCTPYMEHTIB
A A A A
y v y Y
€BpOPUHOK

CTpyKTypa CBiTOBOro pHHKY IO3HYKOBHX KamiTaaiB

o cBiTOBOTO PHUHKY OE€PUBATHUBIB BiTHOCATHCS TPU OCHOBHI rpynu (piHaH-
COBUX IHCTPYMEHTIB: TpamUlitiHi (popBapmau, ¢’ louepcH, OMILiOHM), TiIOpUAHi iH-
CTPYMEHTH (BKAIOYAIOTH eAeMEeHTH (POPBapmiB, (P’ IOUEPCIB Ta OIIIIOHIB, 110 IPH-
3Ha4YeHI OAd peaaizallii XemKyBaAbHHUX CTpaTerii HpOoTH KOAMBaHb BAaAIOTHUX
KYPCiB i BiICOTKOBUX CTaBOK), (PiHAHCOBI TeXHOAOTI (cBomu i KoHTpakTH PEIIO).

Y CcTPYKTypi CBiTOBOTO PUHKY ITI0O3MKOBHUX KalliTaAiB BUIIASIOTH HAIlilOHAABHI,
perioHaAbHI pUHKH [IO3UKOBHX KalliTaaiB i MixkHaponHi ¢iHaHCOBI HeHTpHU. CBi-
TOBUWH PUHOK ITO3UKOBHUX KalliTaAiB OXOIIAIOE MiXKHApPOAHI (piHAHCOBI LIeHTPH, IKi
aKyMYAIOIOTBH 1 IIEPEPO3NOgIASIIOTh BEAMYE3HI MacHu [IO3UMKOBHUX KalriTaaiB. Hati-
BaKAMBiIIi (hiHaHCOBI eHTPH cBiTy — Helo-MopK, AormoH, Liopix, ®parkdypT-
Ha-Matini, ArokceMmOypr, Tokio, Ciaramyp. LleHTpasbHOI AAHKOIO Cy4aCHOI'O CBi-
TOBOTO PHHKY IT0O3UKOBHX KalliTaAIB 3aAUIIIAETECS PUHOK €BPOBAAIOT.

MixkHapoIHUN PUHOK IIO3UMKOBUX KalliTaAiB XapaKTepU3yeTbCsl HasBHICTIO
OEedKUX CIEeIN(ITHUX 0COOANBOCTEMH:

1. BigcyTHICTh YiTKMX HIPOCTOPOBHUX i 4acOBUX MeX. CBITOBUII PUHOK IIO-
3UKOBHUX KalliTaAiB Oe3nepepBHO PYHKIIOHYE, MOAAI0YH OOMEKEHICTh YaCOBHX
[I0SICIiB y IIOIIYKAaX OIITUMAABHUX YMOB (EKOHOMIYHHUX, 0COOAHBO II0OATKOBUX, I10-
AITHYHUX) AT KPeOIUTHO-(DIHAHCOBHUX OIlepartii.
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2. Imcrutyniina ocobAuBICTh. 3 IHCTHTYLIIHHOI TOYKHU 30py CBITOBUN PUHOK —
Ile CYKyIIHICTb KPeAUTHO-(PiHAHCOBHX YCTAHOB, Yepe3 sKi 3AiHCHIOETHCA PyX ITO3HU-
KOBOTO KaIliTaAy y cepi MiXKHapOOHUX €KOHOMIYHUX BiHOCHH. [l0 [IMX YCTaHOB
HaaexkaTh: IpuBaTHi ¢ipmu i 6auku, Hacammiepen THK ta THB, donmoni Gipxki
(mpubanzuo 40% Big BCixX omeparliii); gep3kKaBHI OiAIIPUEMCTBA, YPSAOBi Ta MyHi-
nuIaAbHi opranu (0iavie 40%); MizkHapoaHi ¢hiHaHCoOBi iIHCTUTYTH (0AH3BKO 20%).
IncTUTYyLIiHA CTPYKTypa CBITOBOIO PHHKY IIO3MKOBHX KalliTaaiB CTilika, Ha BiA-
MiHy BiZl CBiTOBOi BAAIOTHOI CHCTEMH, dKa IIE€PiOAMYHO PEOPraHiZ0BYETHCH dYepes
CTPYKTYPHI KPHU3H.

[HcTUTYLIMiHA 0COGAMBICTE €EBPOPUHKY — BHUOIACHHS KaTeropii eBpobaHKiB i
MI>KHAPOAHUX 0aHKIBCBKUX KOHCOPITiyMiB. KiCTSIK yTBOPIOIOTH TPAHCHAITIOHAAD-
Hi 0aHKYU. MOHOIO0AI3allisI CBITOBOTO PUHKY MO3UKOBUX KAalliTaAIiB IITUMH OaHKaMHU
[03BOAsIE IM AUKTYBaTHU CBOI YMOBH MEHIIINM 0aHKaM 3aBASKH LIEHTPAAI30BaHO-
ro KepiBHULITBY, €AUHIN cTparterii i Taktuwi. THB BenyTs KOHKypeHTHY 00pOTHOY
3a OTPUMAaHHS Bifl KAIEHTIB MaHaTa Ha OpraHi3allilo CHHAUKATY A PO3MIIlleH-
HSI TIO3UKH, 1110 IPUHOCUTH IIPUOYTOK, 3MIITHIOE X 3B’3KH 3 KAIEHTAMH i CAY?KHUTh
peKAaMOIO.

3. OOMexKeHHH [OOCTYILy II03MYaAbHUKIB Ha CBITOBHE PHHOK II03UKOBUX
KaritaaiB. OCHOBHMMH NO3WYaAbHHUKaMU Ha 1boMy pHUHKY € THK, ypanu, mix-
HapOJHI BAaAIOTHO-KpeauTHi Ta ¢piHaHCOBi opranizamii. OnHi€lo 3 HOBUX popM
kpenutyBaHHa THK € mapaseapHi 1103MKH, 3aCHOBaHI Ha OEAHAHHI AEII0O3UTHOI
onepartii (MaTepuHCHhKa KoMIIaHig po3Minrye nero3ut y THB cBoel kpainm) i kpe-
autHoi (et THB uepes cBoe Bigminenua Hagae kpenut diaii THK B it kpaini).
Kpainwu, 1110 po3BUBAIOTHCH, Y TOMY YHCAIL IX ypaau, MalOTh OOMeZKeHi MO3KAUBOCTI
[AS 3aII03WYEHb Ha CBITOBOMY PHUHKY. [lepeBazkHO BOHM BUKOPUCTOBYIOTH ITPSIMi
iHO3eMHi iHBeCTHIIi{, JOTTOMOTY, ITO3UKH MiXKHAPOAHUX OpTaHizaliil abo 3MyIeHi
TIAQTHUTHU MIXKHapPOAHUM OaHKaM Oiablile, Hi’)K aHAAOTIYHI MO3WMYAABPHHUKHU 3 IIPO-
MHCAOBO PO3BHHEHUX AepkaB. [IpuBisefioBaHu 1OCTYII Ha CBITOBUM PHUHOK IIO-
3UKOBHUX KalliTaAiB MaloTh IO3WYaABHUKH 3 KpaiH, 9Ki oTpuMaau Kpeautu MBd
i MBPP. Cratyc MizKHapOOHUX BaAIOTHO-KPEOUTHHX i (piHAHCOBHX opraHizarrii
TaKOXK 3abe3rnedye iM MiALrOBUIH JOCTYII HA CBITOBUI PHHOK KalliTaaiB, 30KpeMa
Ha (piHAHCOBHUH PUHOK, € BOHH PO3MIIILyIOTh CBOi OOAIraIrititi Imo3uKku.

4. YHiBepCcaABHICTE CBITOBOTO PHUHKY IIO03UKOBUX KamitaaiB. Ha HpoMy 3miti-
CHIOIOTBCH MIiXKHAPOAHI BaAIOTHI, KpeauTHi, (PiHAHCOBI, PO3pPaxyHKOBIi, rapaH-
TitiHi omeparrii. 2/3 omeparili €BpOPHUHKY 3AiHCHIOIOTHCH Ha MiKOAHKiBCBKOMY
PHEKY, 1/3 — mero3uTHO-II03UKOBI orepanii 3 He0aHKiBCbKUMH KAIEHTaMU.

5. CopolleHa cTaHAapTH30BaHa IIpolieAypa 3AiHCHEHHS yrof i3 BHUKOPHC-
TAHHAM HOBITHBHOI KOMIT'IOTEPHOI TEXHOAOTII (Xoua IX TexHika 6a3yeThcsa Ha Tpa-
OUMIHHUX AETO3UTHO-KPEOUTHUX Ta (PIHAHCOBHX OIIEpAallisX). YTOaM Ha €BPO-
PHHKY 3OiHCHIOIOTBECS 3a AOIIOMOTOI0 MepeXi IHTepHeT 3 o6MiHOM y TOH camuii
neHb. [Ipu nboMy rapaHTi€ro yroou CAY:KHUTH aBTOPUTET OaHKYy-KOHTpareHTa abo
HeOaHKIBCBKOI'0O KAi€HTa 3 BUCOKUM peHTHHTOM (AAA).

6. BapricTe KpeauTy Ha CBITOBOMY PHHKY IIO3MKOBHX KalliTaaiB. Y Hel BXO-
OSTh BiACOTKUY 1 pi3Hi Kowmicii. Crenmdgika BiZICOTKOBHX CTAaBOK Ha €BPOPHUHKY
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moAsirae B IX BiTHOCHIM caMOCTiHHOCTI 111010 HAIliOHAABHUX CTaBOK. Harpukaas,
akiio 6auk ®PH poawminiye B aHrAilicbKOMy 6aHKY OEMO3UT Yy AoAapax (To6To Ha-
nae kpenut CIIA), To BiZCOTKOBA CTaBKa 3a HUM BiPi3HAETHCS BiJ BiJCOTKOBUX
craBok CIIIA, Beaunko6puranii, PPH. Mi>kHApOIHI BiZICOTKOBI CTaBKHU CTSITYIOTb-
Cd TIPU BIAKPUTTI AIMITY KpeIUTYBaHHSA (KPEIUTHOI AiHII — IOpUAMYIHO ohopMAe-
HOTO 3000B’I3aHHS 0aHKY BHIAATH II03WYAABHUKOBI IIO3HUKY ITPOTATOM II€EBHOIO
nepiogy B MexKax BCTAHOBAEHOTO AIMITY), HaJaHHA KOHCOLILyMHOTO KPEIUTY, BHU-
IIyCKYy €BpooOairaiifinoi mo3uku. BincoTkoBa cTaBKa Ha PUHKY €BPOBAAIOT Mic-
TUTh 9K 3MiHy AIBOP (LIBOR) A0HIOHCBEKY MixK6aHKIBCHKY CTaBKY ITPOIIO3ULIIl 3a
KOPOTKOCTPOKOBHUMHU MiKOaHKIBCHKUMHU ONEPAIliIMU B €BpOBaAloTax (Ha 6 Mi-
CAIiB), a SIK IOCTiMHUN eAeMeHT — HaabaBKy [0 6a3HMCHOI CTaBKHU — crpemn, ToOTO
IpeMiro 3a 0aHKIBCEKI IIOCAYTH (MapiKy). PiBeHb MapKi KoauBaeTbCs Big % 1o 3%
1 3aA€XKUTH BiJ| CIiBBIIHOIIEHHS IIOIUTY Ha KPEAUT i HOro IIpomno3ullii, TepMiHy
IO3UKH, KPEIUTOCIPOMOKHOCTI KAl€EHTa, KPEAUTHOrO PHU3UKYy. MikOaHKiBCBHKA
BiZICOTKOBa CTaBKa IIOIHUTY 32 KOPOTKOCTPOKOBHMH OIl€epalliiMU Ha €BPOPUHKY
B Aornoni HazuBaetTbcsa AIBI (LIBID).

7. BiapIl BHUCOKa HpUOYTKOBICTBH oIlepallii B €BpOBaAlOTaX, HiXK y Hallio-
HaABHUX BAaAIOTAaX: CTABKU 34 €BPOLEIIO3UTAMHU € BHIIIVMH, & 34 €BPOKpeIUTaMU
HUKYUMH, OCKIABKH Ha €BPOJAEIIO3UTH He MOIIUPIOETHLCH CHCTEMa 000B’I3KOBUX
pe3epBiB, sgKi KoMepIliiiHi 6aHKK 3000B’I3aHi yTpUMyBaTH Ha 0€3IPOLIEHTHOMY
PaxyHKy B LIEHTPaABHOMY OaHKY, a TaKOXK IIPHUOYyTKOBUEH ITIOIATOK HA BiZICOTKH.

8. INoreHrIlitina HeCTIMKICTh, 9Ka BHUKAHMKAHa 3POCTaHHAM MacliTabiB Ba-
ATOTHO-(PiHAHCOBHUX 1 KpeAUTHHX OIlepalliii, IPUCKOPEHHIM Ilepeadi [IpaB Baac-
HOCTi, Aibepaaizalliero BAaAIOTHOTO KOHTPOAIO, BilpHBOM JAHOTO PHUHKY BiJ peasb-
HOT'O CEKTOPY €KOHOMIKHU.

9. MixkHapooHUM PHHOK ITI03MKOBHUX KAalliTaAiB TiCHO ITIOB’I3aHUI 3 cydac-
HHUMH HayKOBO-IOCAITHUMH PO3POOKaAMH — 0CODAMBO CyYaCHUX IIOTY?KHHUX TeAe-
KOMYHIKaIlifHUX CUCTEM 3B’d3KYy (CyILyTHHKOBA, KOMIT'IOTEpPHA MEPEXKi, CTIABHU-
KoBUH 3B’s130K, CBI®T Ta in.).

4. Iloka3Hukxu 3ab6opzoearnocmi kpain. IIpobnemu
308HIWHbOT 3a60p2oeaHocmi. [Incmpymenmu ynpaeniHHs
308HIWHIM O0p2oM KpaiH

Y MiXXHapoaHi#i mpaKTHIl iCHYIOTh ABAa BU3HAYEHHS 30BHIIITHBOTO OOpry. Y
IEePIIIOMY BHUIIAAKY T'OAOBHOIO 03HAKOIO 30BHIIITHBOTO OOpPry € cyma 3060B’13aHb,
BUpPaXKEHUX B iHO3eMHi#M BaaroTi. TakuM migxin 3aCTOCOBYIOTH, SIK IIPABHAO, B
KpaiHax 3 4aCTKOBO KOHBEPTOBAHOIO BAaAIOTOIO. Y APYroMy BHNAAKY 30BHIMIHIM
Gopr PO3TAIIAETECS SIK CYKYITHHUE OOpr HEPEe3HuaAeHTaM.

HepxxaBHUM (0iliiHUM) 30BHIIIHIM OOProM € Ta YacTHHA 30BHIIIHBOTO
6opry, 3a ako 3000B’d3aHHa HeCyThb oilliiiHi mepkaBHi opraHu. [IpuBaTHu
30BHINIHIH Gopr - 6Go0proBi 3000B’A3aHHS ITPUBATHUX KOMIIaHil, 6aHKIiB Ta Miciie-
BHUX OPraHiB BAaH, 10 HE TapaHTOBaHi AepKaBoIo.
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CTyIiHb TSIKKOCTI Ipo0AeMHM 30BHIIITHBOI'O OOPry AAS €eKOHOMIKH Tiel M iH-
101 KpaiHyu BU3HAYAETHCA CHCTEMOIO [TOKA3HUKIB, Cepeln SKUX HalbiAbIII BXXUBa-
HHUMH BBasKalOThCH:!

— BiIHOLIEHHS CYMH 30BHIIITHLOTO 60pry Kpainu-6opxkunka no ii BBII uu 06-
CSITYy €KCIIOPTY TOBapiB i IIOCAYT 3 1Ii€i KpaiHuy,

— BiITHOIIIEHHS CYMH OOCAYTOBYBaHHS 30BHIIITHLOI'0 BOPIY 10 00CATY €KCIIOP-
Ty TOBapiB i mocayr 3 maHoi Kpainu. [Ipu 11boMy rpaHHYHUMH [TIOKa3HHUKaMU BBa-
JKaIOThCH BiAHOIIEHHS 30BHIITHLOr0 60pry mo BBII B po3mipi 80% i 30BHIIITHBOrO
6opry mo BapTOCTi eKCropTy B po3Mipi 220%.

[las oliHIoBaHHS OOProBOTO HABAHTAXKEHHS YaCTO BUKOPHCTOBYIOTH Koedi-
1ieHT o6CAyroByBaHHS OOpPry, 110 BU3HAYAETHCS 9K BiMHOIIIEHHS YeProBUX IIAA-
TeXKiB IA] IIOTallleHHd JOBIO- i KOPOTKOCTPOKOBHX KPEAUTIB i BiICOTKIB 3a BciMa
KpeouTaMU i BAAIOTHUMH HAAXOAKEHHIMH 10 BAAIOTHHUX HAIXOIXKEHD (EKCIIOPTY
TOBAapPIiB i IIOCAYT).

3matHicTb 0O0CAYTOBYBaTH i CKOpOUyBaTU OOProBi 3000B’d3aHHI KpaiHu, I10-
€OHYIOYH 3 IIPOLYMAaHOIO IIOAITHKOIO YIIPABAIHHS 30BHIITHIMHY AeP3KaBHUMU aKTH-
BaMU, — OOHA 3 HAWBaXKAUBIIIINX XapaKTEPUCTHK e(PEKTUBHOCTI yIIPaBAIHHA Kpa-
iHo. EpekTUBHE yIIpaBAiHHS 30BHIIIIHIM GOProM BKAIOUAE TPH B3aEMOIIOB 3aHi
3aBIAaHHL:

1. BusHadyeHHSI THMYacoBOTr0 ITpodiaro 3a 3000B’A3aHHAMY KpaiH! B paMKax
00CAyTrOByBaHHS 30BHIIITHBOIO GOPTY.

2. TIporHo3yBaHHA O4YiKyBaHHX YMCTHUX €KCIIOPTHHX HAAXOIXKE€HBb, MOXKAHU-
BUX HOBHUX 30BHIIIIHIX TTIO3UK Ta iHIIHX BUAIB (piHAHCYBAHHS, JOCTATHIX OAS 00-
CAYTOBYBaHHS 30BHIIITHLOTO OOPIY.

3. IlporHo3yBaHHA BHYTPIIIHIX [OAATKOBHUX HAIOXOMXKEHb. lIpoekToBaHi
[ep3KaBHI JOXOAW MOBUHHI OyTH mocTaTHIMU nad 3abe3ledeHHd B MicreBill Ba-
AIOTi eKBiBaaeHTa 3000B’d3aHb AEpPKABU 3 0OCAYTOBYBaHHS 30BHIIIIHHEOTO OOpPrYy.
CkaagHori 3i 300poM HMOOATKIB i aeKBaTHHUM 3a0e3IMeYeHHIM iHIITNX BUOIB Aep-
JKaBHHX BHUTPAT MOXKYTE Cepi03HO 00MeKyBaTH 34aTHICTb Ypsaay 06CAYyroByBaTH
30BHilTHIi Gopr.

[Topsan 3 BUINEBKA3aHUMH 3aBAAHHSIMU ypsi[ [IOBHHEH BHKOPHCTOBYBAaTHU
MOZKAMBOCTI BHIIAQTH CBOIX 0OPriB paHillle Iipu3Ha4YeHOro TepMiHy abo ix pedi-
HAHCyYBaHHY Ha CIPUATAUBUX YMOBaX.

[To3MKOBY IIOAITHKY YPSAY CAiZl PO3TASAATH B KOHTEKCTI MAKPOEKOHOMIYHOI
TIOAITUKH. 5K CBiAYUTEH CBITOBA IIPAKTHUKA, GOPToBi MpobAEMH PiAKO BUHHUKAIOTH
y KpaiHax, [e IIPOBOAUTLCH TaKa €eKOHOMIdYHa IIOAITHKA, 3a SIKOI OCHOBHI €KOHO-
Mi4uHI 3MiHHI — OCOOAMBO Bi[JICOTKOBIi CTaBKH i BAAIOTHHH KypcC — BioOpazkaroThb
peasbHi €KOHOMIiYHI CIIiBBiIHONIEHHH, A€ YPAAM MiAKPIIAIOIOTH CBOIO iHBECTHU-
HifiHy nporpamy epeKTHBHUMH 3aX0AaMHU Ioz10 Mobiaizanii GromkeTHHUX pecyp-
CiB i miABUIIIEHHS BHYTPIIIHIX 3a0MIa/I3KEHb.

EdekTuBHe ynpaBAiHHS 30BHIITHIM OOproM BKAIOYaE TPH CIHEIHU(iTHUX
B3a€EMOIIOB ’I3aHUX ITPOLECH!:

1. Bubip BiamosimHoro Buay ¢iHaHCyBaHHS.
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2. PimteHHs 1po po3Mip 3aro3udeHHsl.

3. CTBOpPEHHS CUCTEMH CTATHCTHUKH 30BHIIITHBOTO OOPIy (BeaeHHI ITOBHOI Ta
CBO€YAaCHOI 3BITHOCTI Ipo icHyIo4ui 60pr KpaiHu).

B yMmoBax ob6MezkeHOCTI (piHAHCOBUX PECYpPCiB KpaiHa-IMO3UYaAbHHK [TOBHU-
HHa BUOpAaTH 3 HAIBHHUX IXKEPEA 30BHIIIIHBOTO (piHAHCYBaHHS HadKpaly Kom0i-
HAIlilo, KA 3aJ0BOALHAAA O 9K ITOTpebu okpeMux (hiHAHCOBAHUX IIPOEKTIB, TAK
i eKOHOMIKH KpaiHu 3araaoMm. MakcuMaAbHY BUTOAY 3 IIiABIOBOI0 (hiHAHCYBaHHS
MOXKHA OTPUMATH 32 YMOBH KOMOiHyBaHHS HOTO 3 iHIITUMH THIIaMU KPEAUTYBaH-
He (EKCIIOPTHI KPEAUTH i Mi>KHApOoaHI 6aHKIBCBHKI KPEeIUTH).

O6car 3aaydeHHX 30BHIIIHIX MO3HWK OAd OyAb-sKOi KpaiHM BH3HAYAETDH-
cda mBoMma (pakKTopaMH: MO-TIEPIIE, OOCATOM iHO3eMHOT0 KalliTaAy, dKUM KpaiHa
MoxKe e(PeKTHBHO IIOTAWHYTH, IIO-Apyre, obcaroMm Gopry, gkuii BoHa MOKe 00-
CAYrOByBaTH 0e3 PHU3HNKy BHHHKHEHHS IIPOOAEM i3 30BHiIIHiME Bunaaramu. Ko-
JKeH 3 ABOX (PaKTOPIB 3asekaTUMe BiJl epeKTUBHOCTI 3araAbHOTO €KOHOMIYHOTO
yIpaBAiHHA.

[H(popMaltia mpo 30BHIIIHIE Gopr i BUmAATH B paxyHOK OOCAYTOBYBaHHS
Oopry Mae BeAVKe 3HAYEHHS AT ITIOBCAKACHHOTO YIIPABAIHHS BaAIOTHHMH OIle-
pauismMu, 30BHIIITHIM OOProMm i maaHyBaHHS CTpAaTErii iHO3eMHUX 3aro3udeHb. Ha
piBHiI HaiibiapImiol meraaizaril nsa iHdopMallig mo3Boase ypsay 3abesredyBaTH
CBO€YaCHHUH PO3PaxyHOK 3 KpenuropaMu. Ha 6iabIr arperoBaHux piBHAX TaKi 3a-
OoproBaHOCTI HEOOXIMHI OAS OITIHIOBAHHS MOTOYHUX IOTPeO B iHO3EMHIN BaAIOTI,
IIPOTHO3YBaHHS MaMbyTHiIX 3000B’s13aHb 3 00CAYrOByBaHHA OOPTY, OLIIHIOBAHHS
HAaCAIIKIB HOOAABIIINX iIHO3EMHUX 3aII03UY€Hb i YITPaBAIHHS 30BHIITHIMY pPHU3HKA-
mu. Ha mizcraBi miel cTaTUCTUKY FOTYETHCH BUXIHA iHOpMAaLlid Oad e p>KaBHO-
ro OIOIKEeTY i OAd ITPOEKTYBaHHS IIAATIKHOTO 6araHCY.

When government borrows, the debt is a public debt. Public debts are either
internal or external, incurred by the government through borrowing in the domestic
and international markets so as to finance domestic investment.

Generally external debt is classified into Debt

tional financial institutions such
as the IMF and World Bank

[ A}
1 1
1 1
. | is created by the act of borrow-
four heads: 1 ing. External debt is that part of 1
I the total debt in a country that |
I' is owed to creditors outside the !
: country. The debtors can be :
: : the government, corporations
1 1
pubhc_ and private central | or citizens of that country. The |
pubhcly non- baﬂk loans due I debt includes money owed 1
guaranteed guaranteed  deposits;  to the IME | fo private commercial banks, |
debt; credits; and | other governments, or interna- |
1 1
1 1
1 1
L J
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Tttt TmrrmE T T EEE T RN There are various indicators

' Db } for determining a sustainable level
t: . .

! o evrs _ ' of external debt. While each has its
I are classified into two i.e. productive debt and ! d t d liarit t

: dead weight debt. When a loan is obtained to : own a. van ag'e an ) peC},l larity 1o
, enable the state or nation to purchase some , deal with particular situations, there
| Sort of assets, the debt is said to_t_)e produc{ive I is no unanimous opinion amongst
I e.g. money borrowed for acquiring factories, 1 . le indi

! electricity, refineries etc. However, debt ! economists as to one sole indicator.
| undertaken to finance wars and expenses on | These indicators are primarily in the
| current expenditures are dead weight debts. | ot11re of ratios i.e. comparison between
1 When a country obtains a loan from abroad, i

| it means that the country can import from 1 tWO heads and the relation thereon and
: abroad goods and services to the value of the : thus facilitate the policy makers in their
| loan vy/thout at the same time having t_o export | external debt management exercise.
y anything for exchange. When capital and .
| interest have to be repaid, the same country 1 Lhese indicators can be thought of as
: will have to get the burden of exporting goods : measures of the country’s «solvency» in
, and service without receiving any Imports in- = 41 a4 they consider the stock of debt at
, exchange. Internal loans do not have the type | Y A . ;
| of burden exchange of goods and services. ;, certain time in relation to the country’s
I These two types of debt, however, require that 1 gbility to generate resources to repay the
I the borrowers’ future savings must cover the ! tstandi bal
: interest and principal payment (debt servicing : outstanding balance.
L J
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Examples of debt burden indicators include the:
—debt to GDP ratio,
—foreign debt to exports ratio,
—government debt to current fiscal revenue ratio etc.

This set of indicators also covers the structure of the outstanding debt including the:
— share of foreign debt,

—short-term debt, and

—concessional debt in the total debt stock.

,.________.\
L U —

A second set of indicators focuses on the short-term liquidity requirements of
the country with respect to its debt service obligations. These indicators are not
only useful early-warning signs of debt service problems, but also highlight the
impact of the inter-temporal trade-offs arising from past borrowing decisions.

(" )

Examples of liquidity monitoring
indicators include the:

debt service to GDP ratio,

foreign debt service to exports ratio,

government debt service to current
fiscal revenue ratio etc.
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The final indicators are more forward looking as they point out how the debt
burden will evolve over time, given the current stock of data and average interest
rate. The dynamic ratios show how the debt burden ratios would change in the
absence of repayments or new disbursements, indicating the stability of the debt
burden. An example of a dynamic ratio is the ratio of the average interest rate on
outstanding debt to the growth rate of nominal GDP.

The objective of debt management policy is to achieve
the benefits of external finance without creating difficult ,* >
problems of macroeconomic and balance of payments The goal of debt
stability. Part One deals with the process of foreign management policy
borrowing. It begins with a description of the financial ' is to obtain the benefits of
flows from the industrialized countries to developing 1 foreign borrowing while avoiding

. . . problems of macroeconomic and
countries and to the newly independent nations of | pajance of payments stabilty.
central and eastern Europe. It suggests institutional
arrangements for efficient foreign borrowing, including ~ ,
the legal aspects of debt management. Part Two covers
debt accounting and statistics, in particular the collection
and organization of data to make informed decisions about debt management. Part
Three concerns issues connected with the control of foreign borrowing, mainly, how
to forecast future debt-servicing capacity. Debt managers, fiscal policy advisors, and
central bankers should share an understanding of the objectives of debt management,
fiscal, and monetary policies given the interdependencies between their different
policy instruments. Debt managers should convey to fiscal authorities their views
on the costs and risks associated with government financing requirements and debt
levels. Debt managers, fiscal policy advisors, and central bankers should share an
understanding of the objectives of debt management, fiscal, and monetary policies
given the interdependencies between their different policy instruments. Debt managers
should convey to fiscal authorities their views on the costs and risks associated with
government financing requirements and debt levels.

The allocation of responsibilities among the ministry of finance, the central
bank, or a separate debt management agency, for debt management policy advice,
and for undertaking primary debt issues, secondary market arrangements,
depository facilities, and clearing and settlement arrangements for trade in
government securities, should be publicly disclosed.

The objectives for debt management should be clearly defined and publicly
disclosed, and the measures of cost and risk that are adopted should be explained.

Materially important aspects of debt management operations should be
publicly disclosed.

The public should be provided with information on the past, current, and
projected budgetary activity, including its financing, and the consolidated financial
position of the government.

The government should regularly publish information on the stock and
composition of its debt and financial assets, including their currency, maturity, and
interest rate structure. Debt management activities should be audited annually by
external auditors.

,._________.\
[
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Therisks inherent in the structure of the government’s debt should be carefully
monitored and evaluated. These risks should be mitigated to the extent feasible
by modifying the debt structure, taking into account the cost of doing so.

In order to help guide borrowing decisions and reduce the government’s risk,
debt managers should consider the financial and other risk characteristics of the
government’s cash flows.

Debt managers should carefully access and manage the risks associated
with foreign-currency and short-term or floating rate debt.

There should be cost-effective cash management policies in place to enable
the authorities to meet with a high degree of certainty their financial obligations
as they fall due.

Optimal Level of Borrowing

The process of savings and investment differs between centrally planned and
market economies. Why borrow abroad at all, if it is fraught with danger? To
answer this question, let us consider saving and investment in a closed economy
with no foreign borrowing.

In a market economy, savings would be channeled into financial markets.
Individuals and enterprises would place cash with commercial banks. The banks,
in turn, would make loans, and part of the interest charge on their loans would be
paid to depositors—the return on savings. When capital markets exist, governments
and enterprises can sell securities direct to the public and hence mobilize savings,
and by-pass the banking system.

In a market economy, investment expenditures tend to expand to the point
where the rate of return is equal to the real rate of interest paid on the increased
borrowing. In a market economy, investment projects generate a financial rate
of return, and it is worthwhile for enterprises to borrow if that return is equal
to (or exceeds) the market rate of interest. Enterprises would rationally make
investments starting with the one offering the highest rate of return, moving on
to the next highest—yielding project and so on. It would continue investing until
the yield on its final project was no greater than the market interest rate. For
any projects with a lower yield, borrowing would mean a loss to the enterprise.
Government borrowing is more complex, since its services do not necessarily yield
a financial rate of return. There is, however, a real economic and social rate of
return on the investment — that is, the gains to society from the project. Large—
scale borrowing, however, causes interest rates to rise.

Global capital markets enable lenders to earn a higher rate of interest and
borrowers to pay a lower rate of interest than otherwise would be possible,
increasing welfare in both borrowing and lending countries. Global capital markets
allow enterprises and governments in capital scarce countries to borrow from
capital-abundant countries, where the market interest rate is lower. World capital
markets, in effect, increase the interest that lenders in the capital-abundant
countries can earn and reduce the interest paid by borrowers in the capital—
scarce countries. International lending can, thus, increase economic welfare in
both the borrowing and lending countries. For capital-scarce countries this means
expansion of capital formation and higher optimal borrowing.
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CBITOBHH PHHOK ITPAIII
TA MIXXHAPOJHI MITPALIIHHI IIPOLIECH

OcHO8HI c8imo8i puHKU pobouoi cusu.

TeHOeHyil pozgeumKy MIKHAPOOHO020 PUHKY poboUoi cunu.
Cymb ma 8udu MKHApPOOHOT mizpayii pobouoi cuniu.
ExKoHOMIUHI edheKxmu MIKHAPOOHOT mpydo8oi Mizpayii.
Pezynt08aHHSL Mi2PAUITHUX NPOUECIB.

SO AN~

Bionnue inmenexkmy: nNpuuUHU ma HACAIOKU.

1. OcHoeHi ceimoei puHKu pobouoi cunu

OCHOBHUMHU IIEHTPaMHU TKiHHS MIirpaHTiB 3 IHIIUX KpaiH € Taki KpaiHu Ta
perioHu:

o CIITA, Kanaga. [Mopiuno B CIIA mpuixkazxkae 6iablire iMMIirpaHTiB, HiXK B
yci iHmr Kkpainu, pazom y3ati. OCHOBHI ITOTOKHM HU3BKOKBaaihikoBaHOI poboyoi
cuau npubyBaroTh y CIIA 3 Mekcuku i kpain Kapubcvkoro 6aceiiny;

e ABcTpaaig. ¥ kpaiHi npairroe 6iapin Hizk 300 THC. iHO3eMHHX POOITHHKIB,
cepen IKUX IepeBazkaroTh iMMmirpanTu 3 [liBmeHHo-CxigHoi A3ii, a Takoxk 31 Cxin-
Hoi Ta llenTpaasHoi €Bponu. 3 1982 p. ABcTpaaid IPoBOAUTH Mirpallifiny moai-
THKY, HA OCHOBi SKOi, B IIepIy 4Yepry, B KpaiHy IPUHAMAaIOTECSI IMMIrpaHTH, dKi
3AIMCHIOIOTE IHBECTHIII] B HAIliOHAABHY €KOHOMIKY);

e ZaxinuHa €Bpona. Tyt Haaiuyerbca 20 MAH. MirpaHTiB i YAeHIB Ix ci-
meid. Kpaimamu, nio npuiiMaroTh OCHOBHY YacTHHY iMMIrpaHTiB, € HiMeuun-
Ha, ®panmniq, [lisetinapia, BeankobpuTaHida. XapakKTepHOI PHUCOK CY4acCHOI'O
iHO3EMHOTO HAaCEAEHHH IIHOTO PETiOHY CTaA0 IepeBakaHHS B HOTO CTPYKTY-
Pl LOBTOCTPOKOBO ITPOKHBAIOYHX IIOCEAEHIIIB, L0 MAIOTh IIOCTiHHUN BUI Ha
IPOXKUBAaHHS;
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e HapTOoBHAO00YBHI Kpainu Bansbkoro i Cepennroro Cxony. Llet puHOK po-
604oi cuau chopmyBaBca B 1970-1i pp. XX cr. Kpainu nporo perioHy 3aasyda-
I0Th JelIeBy pobodYy CHAY Ha BaxKKi HHU3BKOOIAAadyBaHi po6oTu. Biabie 50%
pobouoi cuan CaymiBcbkoi Apagii, O6’enrHanux Apabcbkux EmipartiB, Baxpeii-
"y, KyBetity, OMaHy CTAHOBASTH IEPEBAXKHO iIMMITPaHTH 3 CyCiHIX apabCbKUX
Kpais;

® HOBI iHAyCTpiaabHI KpaiHu A3ilicbKO-THX00KEaHCBKOI0 perioHy Ta Aa-
THHCBKOI AMepuku. OCHOBHUMHU imMmopTepamMu pobodoi cuau € CiHramyp,
Fouxkowr, IliBnenna Kopea, Ta¥iBanb, Maaaiizia, ApreHtuHa, Bpasuaia, Be-
Hecyeaa.

2. TenoeHUil po3eumKy MIKHAPOOHO20 PUHKY
pobouoi cunu

OCHOBHUMH TE€HEHIIIIMHU PO3BUTKY MIiKHAPOAHOIO PHHKY IIpali € #Horo
2n06anizayis, NOCUNEHHST MIZPAUIUHUX Npoyecis, pPO3ULUPEHHST 8UKOPUCMAHHSL
MDKHAPOOHUX MPYO08UX HOPM TOILIO.

Faobanizarlis puHKY mparii, SKa gBade coboi0 (popMyBaHHS €WHOIO MeXaHi3-

MY V3TOJ/KEHHS IOIMUTY Ta IIPOIO3UILi po6odoi cHAN He3aAeKHO Bil KpaiHHU Ipo-
KUBaHH4 Tiel YU iHITTIO1 AFOTMHY, PO3BUBAETHCA Ha (POHI raobaaizallii eKOHOMIKH.
[MTpuyuHYT MTOXKBaBAEHHS IIBOTO ITPOIIECY TaKi:
—dopMyBaHHS CUCTEMH MizKHAPOIHOTO MOIAY IIpalli;
—PO3BUTOK CBITOBOI iHPPACTPYKTYPHU Ta CBITOBOI BAAIOTHOI CHCTEMU;
—MiXXHapoaHAa Mirpallisd HaceAeHHsd;
—CTpiMKe 3pOCTaHHSI CBiTOBOI TOPTiBAl Ta IIOTOKiB iHO3EMHHUX iHBECTHUILIH;
— IIBUAKI TEXHOAOTIUHI 3MiHH.

l'oa0BHOIO TPOOAEMOIO, TKa BUHHUKAE BHACAILOK rAobaaizallii eKOHOMIKHU, €
00MeKEeHHT MOXKAMBOCTEH (DOpMyBaHHS MAaKPOEKOHOMIYHOI ITOAITHKH, B TOMY
YHCAlI B TaAy3i IIpalli Ta COILiaABHO-TPYAOBUX BiAHOCHH. Piu y TiM, 1110 raobaai-
3alliss EKOHOMIKH CIPHsE TTOTAMOAEHHIO iCHYIOUOi HEPIBHOCTI y cdpepax IIPOayK-
TUBHOCTI IIpalli, IOXOiB, MATEPiaAbHOI'O DAATOIIOAYYYS Ta 3aBasKa€ JOCATHEHHIO
PiBHOCTI MOXKAMBOCTEH B COIiaAbHO-TPYAOBUX BiJTHOCHHAX.

I'aobanizalliss EKOHOMIKH, SIKa CYIIPOBOXKYETBCS CTBOPEHHSM TPaHCHAIlio-
HaapHUX KoMmnaHi# (THK), cupuse Tomy, 1110 po60Yi MiClid eKCIIOPTYIOTHCA 3 TIPO-
MHCAOBO PO3BHHEHHX KpalH, YVHACAIZIOK YOTO B IIMX KpalHaxX BHUHHUKAaE IIpobaeMa
6e3pobiTTsI. 3MIHIOETHCS TAKOXK CTPYKTYypa pob60ou0oi CHAH B GiK 30iABITIEHHS YaCT-
KU CAy=KOOBIIiB IIIO0 YacTKH poOiTHUKIB. Piu y tiMm, mo THK Hepinko nparsyTh
CTBOPIOBATH BUPOOHUIITBA B KpaiHax 3 AelIeBOI0 POOOYOI0 CHAOIO i BHCOKUM
piBHEM 6e3pobiTTd, BOAHOYAC KOHIIEHTPYIOYH B IIPOMHCAOBO PO3BHHEHUX Kpai-
Hax Taki QyHKIIi, 9K MApKETHUHT, [TIAQHYBaHHH, OyXraaTepChbKHM 00AiK, HayKOBi
Ta IOCAITHO-KOHCTPYKTOPCHKI PO3POOKH TOIIIO.
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B ymoBax dpyuknionyBarHsa THK mocaabaroerbcss BIAUB HPOgCIIiAOK, KO-
AEKTHUBHO-IOTOBIPHOT'O PETYAIOBAHHS TPYAOBUX BiTHOCHH, HEBEAUKHH e(EeKT
MOXKe MaTu cTpadkoBuil pyx, Tomy o THK He 3a3HaoTh BEAHMKOTO THUCKY
KAIEHTIB III0ZI0 BUKOHAHHS YMOB IIOCTABOK dYepe3 He3HAYHi 00CAaru 3araAbHHUX
CBITOBHUX IIPOAaXKiB, MPUOYTKY i PyXy TOTiBKH, KA MPUIAAAE HA KOHKPETHY
Kpainy.

KepiBrunrso THK Mozke He 3BazkaTH Ha BHMOTH IIPaIliBHHKIB KOHKPETHOI
KpaiHU 1010 ITOAIMIIEHHS YMOB IIpalli, OCKiABKM Ma€ 3MOTY IIePEMINTyBaTH BU-
pobHUIITBA B iHIIy KpaiHy.

BuHMKalOTh TaKOX II€BHiI TPYAHOII B yKAaJaHHI KOAEKTHUBHHUX yIOJ, OCO-
6AMBO TOAi, KOAU Ti, XTO IX yKAaOae, mepebyBaroTh JAaA€KO Bifl TUX, XTO IIpHUiiMae
pileHH4.

B Takux ymMoBax CyTTEBHUM 3acO00M y3ro[KeHHS iHTepeciB pi3HUX CTOpPiH
€ CTBOPEHHS MIXKHapPOIHUX MPOQCITIAOK, TPUHANMHI HaAaroKeHHs KOHTAaKTiB
MiX OpoCIiAKOBUMHU 00’€THAHHAMH Pi3HUX KpaiH. | xo4 yacTo pobIiTHUKY OHI-
€l kpainu 6yBaroTh He 3rOAHI Ha JOJATKOBI BUTPATH 3apaay MiATPUMKH POOITHHU-
KiB iHII0i KpaiHy, BBaXKalO4y X KOHKyPEHTaMHU, IIPOQCIIIAKY 3HAXOAATD IIIASIXU
croiabHUX Ai. TakUMH N1A9XaMU MOXKYTE OyTH:

» oOmin indopmamniero, skuit gormomarae yuHuTH omip BuMmoram THK, a
TAKOXK ITOCHAAQTHCH Ha IIPHKAAL IHIIUX KpalH ITif 9ac yKAaJaHHA KOAEKTHBHHUX
yron. O6MiH iHdopMalielo 3AiHCHIOETECA MIiXKHAPOOHUMH KOHQeAepalliaMu
npodpCIiAOK, SKi ITPEeACTaBAAIOTh Pi3HiI KaTeropii mpamiBHUKIB, CeKpeTapiaTaMu
00’emHaHB TPOQCITIAOK oHieT raay3i abo rpymnu CyMizKHUX raay3ei, a TakoX pa-
namvu THK, y 3acinaHHaIX SKHUX O0epyThb y4acTh IIPEACTaBHUKH 3aBOMIB KOMIIaHIl
3 Pi3HUX KpaiH;

> momomora iHO3eMHHM KOAeraM B YKAaZaHHIi KOAEKTHBHHX YTOZ.
[IpodcniakoBi opranizaiii pi3HHUX KpaiH 3HaAXOASATH Pi3HOMAHITHI croco-
06U MiATPUMKH CBOIX KOAEr B IHINMX KpaiHaxX. [lo HHUX BiAHOCHATH BiAMOBY
IpaloBaTH MIOHAAYPOYHO B THX BHIAAKaX, KOAU BHPOOAIOBaHA HPOAYKILid
IPU3HAYAETHCS OAS THX CETMEHTIB PHUHKY, OAS SKHX BHPOOAS€E IIPOAYKIIiIO
3aBoJ, Ha SIKOMY BinOyBaeTbcd cTpadK; (piHAHCOBY AOIOMOTY POOiTHHKaM
IHIIUX KpalH HiJ 9ac TPYyAOBOro KOH(AIKTY; Bpy4eHHsd aaMiHicTpamnii BUMOT
geped npodcriaku iHmux Kpain. [Ipukaagm Takoi miATPHUMKHU BigoMi, ase
BOHH ITOOJIWHOKI;

> y3roZzKeHHs MOiH mia 4Yac mpoBeAeHHs OAHOYACHHX IIeperoBoO-
piB i cTpalkiB. MoxXAUBe TAaKOXK yKAAQOAaHHS JOTOBOPIB, CHIABHHUX OAd BCIiX
kpain THK, aae BoHU 3apa3 He Tak IlikaBi Oad OpOoQCIIIAKOBUX AlnepiB, K y
1970 - 1980-T1i pp., IO HOSICHIOETHCH IIOPIiBHAHO HEYACTHUM [JOCATHEHHSIM
ychixXy i cyTTeBUMHU PO306iKHOCTAMHU MiXK HAIlIOHAABHUMH IIpO(pCHiAKaMu 3a
CTPYKTypoOIo Ta BUMoramMu. KpiMm TOro, y poGiTHHKIB CIIOCTEPITAETHCH IIOCH-
A€HHS HaAIliOHAAICTMYHHX HACTPOIB Yy Mipy 3pPOCTaHHS CTpaxy Hepeln iHo3eM-
HOIO KOHKYPEHIII€I0.
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3. Cymv ma eudu MirkHaApOOHOL mizpauii pobouoi cunu
m Ha mouarky XXI cT. MiXKHapogHa Mirpailis pobo4oi CHAM cTasa OJHUM 3

HaHOIABII CKAAHUX €EA€MEHTIB XXUTTA CBiTOBOro CIiBTOBapHCTBA.
m [lopsa 3 pyxoM ToOBapiB, IIOCAYT, KalliTaAiB i TeXHOAOLY BoHAa € OIHUM 3

OPOBIAHUX PaKTOPiB BUPOOHUIITBA B MisKHAPOAHOMY MAacIITa0i.

*1[e [IPOIIEC OPraHi30BaHOTO a00 CTUXIHHOTO

MixHapoHa Mirparis nepemiuyenHs npaye30amno20 HaceaeHHs
po60u0i cuu 3 oJIHi€T KpalHU B iHILY B Medcax
(labour force migration) (MMPC) | Midciapoono20 punxy npayi Ha TepMid

OlnbILe POKY

* npazHenHs N0 MOMIIILIEHHS CBOTO
Merta MimHapoﬂHo'l' Mirpaui'l' MaTepiaJ'IBHOFO CTaHOBUIIA — 3AJIMIIAETHCA
pOo60oHOi CHITH HE3MIHHOIO IPOTATOM OCTaHHBOTO CTOJIITTS

m MDKHApoOHYy Mmizpayito pobouoil cusu IIPpUHHATO BU3HAYATH K OIAAYYBaHY
OpodeciiHy MiFABHICTE 33 KOPIOHOM.

Yci nepemiwgerHst HaceneHHst U000 KOIKHOI mepumopii CKAaJaIOThCSI 3 eMi-
rpauiiHuX Ta iMMirpanmiiHHX IIOTOKIB.

Y cBiTOBi¥ ITpakTUlli B JaHUH 4ac cKAaasacd Taka Kaacudikallig dopMm Mi-
rpaiii po6o4oi cuau:

1. 3a IpocTOpOBUMH ITapaMeTpPaMHU:

® 30BHIIITHA — [IEPEMIIIeHHsT HaCEAeHHS 3a MeXi CBoe€i Kpainuy;

® BHYTPIilllTHbOKOHTHHEHTaABbHA — [IEPEMIIIIEHHS B MeXaX OJHOI'0 KOHTH-
HEHTY;

® MiZKKOHTHHEHTaAbHA — [I€PEMIIIeHHS 32 MeXXi KOHTHUHEHTY.

2.3a yacoBUMU mapaMeTpaMu:

—cCe30HHA (KO4YOoBAa) — BUi3a pobodoi cuau 3 onHiel KpaiHu B iHNIy Ha HeB-
HHUH nepion;

—THMYacoBa (OBOPOTHA) — BUi3q HaceAeHHS i3 ogHOI KpaiHu B iHIIy Ha
IEBHUM IePiof, IK IIPaBHAO, He OiAbllle OHOTO POKY;

- MasITHHKOBa Mirpaunia — nepioguyHuii abo 9acTo IOBTOPIOBAHUN BU-
izm HaceaeHHd 3 KpaiHU, e BOHO IIOCTIHHO IpoKHUBaE, HA PoOOTYy B iHNLY, K
IpaBHAO, CyCimHIO KpaiHy (XapaKTepHa A HAaCeAeHHS IPUKOPAOHHUX paiio-
HiB);

-nocrilina (0e3mMOBOpPOTHA) — Ha HOCTiMHE MiCIlle TPOKUBAHHI.
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3. 3a xapakTepoM opraxizailii MirpalrifiHuX IIOTOKIB:

» noGpoBiAbHA — HEIIPUMYCOBE MEPEMIIIIEHHS POOOYOI CUAH;

> mpHMycoOBa — BICEAEHHHI TPOMANsH i3 CBoe€i KpaiHWM Ha OCHOBI PillIEeHHSA
CyIOBUX OpraHizarliii;

> opraHi3oBaHa — IIEPEMIIIEHHS HACEACHHS 3Ti/THO 3 HAI[ilOHAABHUM 3aKO-
HOZIaBCTBOM (HaIIpHKAa, Bi30BUU pexXUM);

P HeAeraabHa — CAMOBIABHE IIEpPEeMIIlIeHHSI HaCeA€HHSI 3a MeKi CBO€i KpaiHu.

4. 3a HaIpgMOM PYXY:

m eMirpamisa — BUi3Q HaCEAEHHS 30 MeXKi c80i KpaiHu,

mimMmirpania - 630 iHo3emyie y KpaiHy 3 METOIO IIPOKHBAHHSA IIPOTITOM
BU3HAYEHOTO TEPMiHY;

m peeMirpania — nogepHeHHs emizpaHmig y CBOIO KpaiHy «BiTyuzHy»;

m penaTpiauia — nogepHeHHsI HO OAMBKIBUUHY 3 NOHOBNEHHIM 2POMAOSIH-
CbKUX npag BiiICbKOBOIIOAOHEHUX 1 IIUBIABHUX OCIi0, SIKi i/l Yac BifHU OITMHUAUCS
3a MexkaMU CBO€l KpaiHu Ta nepebyBasu TpUBaAWH dac 1mo3a 6aTbKiBITHHOIO.

5. 3a mpodeciFHUM CKAJIOM:

e Mmirpaliia poOITHHKIB (1I1axrapi);

e criertiaaicTiB (mporpamicTu);

® ITpeICTaBHUKIB TYMaHIiTaApHUX IIPOodeciii (aKTOpiB, CITiBaKiB).

6. 3a gGKiCHUM CKAQ[IOM:

—wMirpariig pobodoi cuan HuU3bKol Keanigikayii (XaTHi ITpaIliBHUKH);
— 8ucokoi keanighikayii (KOHCTPYKTOPH);

—Mmizpayis eueHux abo «BiOIIAUB IHTEAEKTY».

International labor migration: main e e e e e e e = -
forms and reasons e’ S
Migration comprises a multitude of | The definition of labor migration |
physical movements in space and time. It ' allows a breakdown into distinct components.
. hich i tiall bdivided I Labor migration includes a temporal aspect of 1
1s a process wnicn 1s spatially subdiviae ' movement, which makes it possible to discern !
into sending areas, routes of migration | seasonal (also called circulatory) :
and receiving areas. With regard to the : temporary and permanent migration. :
motivations of migrants, three types of | Seasonal migration comprises a period |
migration can be distinguished: enforced | of a few weeks or months and implies |
mieration volunt mieration nd regular return of the migrants. Temporary \
gration, oluntary gratio a . migration may last for one or more years. |
distress migration.  The migrants might come back for holidays
The first is decided upon by external ! from time to time qnd retu‘m to their places 1
I of work, but they intend finally to settle at |
powers.  Resettlement programs of : home again. Permanent migration refers :
governments for instance fall into this , to people who leave their homes in search |
category. Enorced migration includes not ' o Wwork and never come back, either
. 1 because they settle down near their places 1
only refugees and asylum seekers fleeing 1 of work or because they fail to find regular
war or political repression but also people | employment and struggle along among the |
displaced from their homes by projects \ poorest of the society in the receiving area |
N J

such as dams or roads or as a result of \ ’
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. .« certain natural disasters. There’s another mode
of forced migration, the trafficking of people, with
special emphasis on women and children destined
for the sex industry.

The second is the outcome of a decision-
making process of migrants and their families. It
refers to labor migration and to migration for the
purposes of education or marriage.

The third type of migration is caused by
deprivation. In this case the decision to migrate is
made in order to escape from an environment which
is no longer felt to guarantee survival. Migration due
to drought, crop failure and famine is, among other
causes, covered by this category. This classification
is of course a theoretical one. In practice motivations
overlap and the border lines between the categories

Labor migrants are also
characterized by the component
«away from homey. This could
refer to the distance or direction
of movement. The former
differentiates between migrants
who move to a neighboring
region or town, those who leave
for a region which is located
in a remote part of the country
and those who go abroad. The
latter are labeled «international
migrants». The direction of
migration classifies migrants
according to origin  and
destination, that is «rural-ruraly,
«rural-urban», «urban-urban»
or «urban- ruraly migration.
The categories «distance» and
«direction» inevitably overlap.

,.__________________________.\
o e e e e e e e e e e e e e e e = e = = ==

are vague.
The component «of human beings» refers to
M e e oo .7 the persons who migrate. They can be classified

according to their sex, age, level of education and
social class. Furthermore, it is possible to differentiate
between individual migrants and migrating groups.

People who migrate need a degree of flexibility which is higher than that of
others. Flexibility could be related to spatial mobility and to skills. Mobility can
be considered under the aspects of age, sex, distance and sector of the place of
destination and period of migration.

Conventionally it is assumed that spatial mobility correlates with youth and to
a certain degree with gender. Scholars frequently mention that the labor migrants
tend to be young male adults, ranging from their late teens to their early thirties.

The component «undertaken with the intention of finding a job» shifts the analysis
to the conditions of the labor market and to the requirements and constraints for job
seekers. It also includes the question of the motivation of labor migration.

The definition of labor migration implies a further component which also
refers to the part <away from homen», but in this case the accent is put on <home». As
a component of labor migration, this aspect has been rarely studied. It is assumed
here that this part of the migration process is the one which could reveal most
on the relevance of migration for the livelihood security of peasant communities.

Skills are also likely to increase flexibility, because a skilled person can
be employed in more fields than an unskilled person. Skills are the result of
education and training.

Highly skilled labor migration represents only a small percentage of
migration it is the type of migration most demanded by the host countries who
develop special types of incentives to attract highly skilled labor, often in specific
categories, such as doctors and nurses. The attraction of highly skilled labor lies in



Tema 9 219

the ability of the host country to accumulate human N
capital with no education or training costs. However
the loss of skilled labor, a phenomenon known as
the «brain drain», can have severe consequences for
the sending countries, which lose human capital
and all the money invested in the education and
training of the people who leave. Nevertheless, it
can be seen as an attractive solution for solving
problems of labor shortage and a way to increase
economic production. Highly skilled labor tends to
comprise young to early middle-aged people who
are from specific sectors, for example medicine or
computer programming. Many people stay in the
country they migrate to and then raise families and  » s
assimilate themselves into the population, retaining
a high level of educational attainment in their offspring.

Unskilled low-wage labor was the main type of migration which played
a very important role in the economic reconstruction of the industrialized
countries. Not all of this immigration is legal and some countries, such as the
USA, have been very attractive to illegal migrants, especially from Mexico and
other Latin American countries, willing to work in the «black economy». The dual
economy which uses these low skilled laborers as a primary source for the low
wage jobs (in industry, construction and domestic service) This constitutes the
largest percentage of economic migration and is the process that attracts more
attention from the media and social organizations. Unskilled low wage labor is
usually also linked to illegal migrants who clandestinely enter the host country.
Such people are the most vulnerable to unjust exploitation and human rights
violations, because they have an illegal status. If they remain they frequently
end up staying in deprived areas and joining a community of deprived people
and are unable to climb out of poverty without help.

Retirement is the main
«push factor» to initiate this
migration process.

Asa «pull factor» the
pleasant climate characterized
by warmer temperatures, the
landscape, a quality lifestyle
associated with a healthier and
slower pace of life, and also the
availability of information about
the countries as well as previous
holiday experiences are all
elements that attract immigrants
to southern European countries

o e e e o e o o e e o e e = =
e e e e e e — = ———

4. ExoHomiuHi epexxmu MixkHAPOOHOT MpYyooeoi
mizpayii

EKOHOMIYHI NPpUYUHU MiXKHAPOLHOI TPYAOBOI Mirpartii:

® HEepiBHOMIPHICMb €EKOHOMIUHO20 PO38UMKY KPAiH;

® HEepPIBHOMIPHICMb NPOYUECy HAZPOMAOIKEHHS. Kanimany 8 OKpemux KpaiHax,
10 ITPU3BOAUTE 10 BiTHOCHOTI'O IIEpeHaCeAeHHS B OMHUX KpaiHax i Hectadi pobo-
90i CHAHW B 1HIIHX;

® cmabinbHULL I NOPIBHAHO 8UCOKULL pigeHb 3apobimHoi niamu B OCHOBHHX
iMmirpanifinux nestTpax (CIIA, 3axinaa €Bpora);

® poswiuperHs oisabHocmi THK, TOGTO IIPUCKOPEHHS iHTepHallioHaaizartii
BUPOOHUIITBA,

® PO38UMOK | N02UOIEHHSL THMEe2PAYITHUX NPOYECT8.
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HeexkoHOMIiYHI IPUYUHN MiXKHapOAHOI TPyA0BOI Mirpartii:

—IIparHeHHsd [0 HiABUIIEHHS PiBHA MaTepiaabHOTO HO0OPOoOyTY i ImoAimIieHH
YMOB IIpalli Ta KUTTS;

— €THIYHO-KYABTYPHA OGAM3BKICTH KpaiH! Mirpartii;

—TSIXKIHHS 10 peaaisartii moTpeb y po3BUTKY 0COOUCTOCTI,

—IIPUPOOHI KaTaKAi3MH B KpaiHax eMirpailii i BUIIMM piBeHb OXOPOHHU Ha-
BKOAMIITHBOI'O CEPENOBUINA ¥V KpaiHax iMMirpartii;

—IIOAITHYHI IPUYNHU;

— BiFICBKOBI ITPUYNHU;

— PEAIrifiHI IPUYNHHU TOIIIO.

OCHOBHI ITPUYNHY iICHYBaHHA MiXKHapPOAHOI TPymaoBoi mirpartii (MTM):

BCJIMKA I'yCTOTa
HaCCJICHH

MacoBe 6e3po0iTTs

3 60Ky KpaiHH, 3 K01 L ~
i7ie Mirparist
L HUBBKHN )KUTTEBUN
piBeHb i 3apobiTHa
iaTa
\ )
BUPOOHUYA

HEOOX1IHICTh

noTpeda y JOAaTKOBil
BUCOKOKBaTi(hikoBaHill poOodiii crmi

3 6oky KpaiH, noTpeda y JOAATKOBil
SIKI IPUAMAIOTH Mirpalio JenIeBii pobouii cuii

— MOPIBHSAHO BUCOKA 3apILiaTa

» MixHapooHa mizpauis pobouoi cuiu € eKCIopToOM Ta imMmopTom oci6
HalMaHOI mpaumi.

P Pisnuys immizpauyii (3 Kpainm) Ta ewmirparii (B iHmy KpaiHy) ckaamae mi-
rpauiifine caabnao.
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BinnmoBimHo o kKaacudikariii OOH nocTiftHUMH TPyZOBHMH MirpaHTaMu
BBaXKaIOThCS 0COOH, SKi IPUOYBAIOTE y KpaiHy Ias TOTO, 1106 3HAWTH OoIAadyBa-
Hy pob0OTy Ha TEpPMiH, L0 IIepeBHUILyE PiK. [CHye # 0ocoOAMBa KaTeropis AeTaAbHHX
MITPaHTIB — POOITHUKU-(PPOHTAABEPH, TOOTO POOITHUKHY, SIKi IIIOAHS IepeTHHA-
IOTH KOP/IOH, 11100 IpallloBaTH y CyCioHi# mep>kasi.

BigmosinHo no kaacudgikanii MizkHapogHoi opranizartii npari (MOII) cygac-
Ha MiXXHapoJHa TPyAoBa Mirpailis IoMiAdeThCI Ha 5 OCHOBHUX THIIIB:

m 0CO0H, IO ITPAIIOIOTE 32 KOHTPAKTOM, [€ YiTKO 00yMOBAEHO TEPMIiH IIepe-
OyBaHHsa B mpuiiMarodiil Kpaini. [lepeBaskHO 11e Ce30HHI POOITHUKH, IKi IPHUiK-
KAIOTh Ha 30MpaHHda BpPOXKalo, a TAKOXK HeKBaaipikoBaHi abo MarokBaaipiko-
BaHi IpaliBHUKH;

m 1podpecioHaAH i3 BUCOKUM PiBHEM MiATOTOBKH Ta HASBHICTIO BiAIIOBiIHOI
OCBiTH Ta INPAKTHYHOIO IOCBiny poboTy;

m HEAETAAbHI IMMITPaHTH, 00 AKUX BXOASTH IHO3EMII 3 MPOCTPOUYEHOI0 abo
TYPUCTHUYHOIO Bi30!0, 110 3a¥MalOThCs TPYA0BOIO MiIABHICTIO;

m Oi>keHITi — 0cO6H, 1110 3MYIIIEH] eMirpyBaTH 3i CBOiX KpaiH yepes 3arpo3u ix
JKHUTTIO Ta JIFIALHOCTI;

W IIEPECEAEHITI, TOOTO Ti 0COGH, I1I0 TIEPEIKIKAIOTE HA IIOCTifiHE MICIle ITpo-
sKuBaHHs. L[g rpyna MirpaHTiB opieHTOBaHAa HacaMIiepe/ Ha BUI3/ Y IPOMHCAOBO
PO3BHHEHI KpaiHH.

3araabHi rA00aAbHI HacAimku Mmirpamnii pobodoi CHMAM MalOTh ABOICTUH
xXapakTep.

I. Mirpanis 3a6e3neuye 1. Mirparist TpyZoBHX pecypciB
EPEPO3IIOALT TPYIOBUX CIIpHsi€ MIBHIKOMY 3POCTaHHIO
PECYPCIB BilNOBiAHO IS BEUKHUX MiCT 3aTOCTPEHHS
10 TIOTpeO KpaiH. €KOJIOTIYHOI CUTYaIi1

Il. POGUTE MOMITMBEM OCBOEHHSI Ta 00e3 e HHs Cena.

HOBHX PETriOHiB, KOHLIEHTPYE II. Iopomxye npobaemu,
BEJIMYE3HI MacH HalOIabII OB s13aHi 31 CKJIaAHICTIO
aKTHBHOTO 1 eHEpriiHOro MPHUCTOCYBAHHS MITPAHTIB
HACEJICHHS B €KOHOMIYHHX [ICHTPAX. JI0 HOBUX YMOB JKHTTSL.

I1l. Cripusie 3MiHi €KOHOMIYHOTO,

COLIATBHOTO Ta KYJIBTYPHOTO

CTAHOBHUII JIFOJIEH, PYHHYIOUH

PYTHHHI Tpaaumii popm KUTTS.

TakuM YUHOM, MiXKHapOaHAa Mirparilig pobodoi CHAU 3OiHCHIOE K NO3UMUS-
Hull, TaK i HezamueHuli BIIAUB Ha €KOHOMIYHUH i colliaaAbHHY PO3BUTOK KpaiH-
JIOHOPIB (eKcrmopTepiB pobodoi cuaM) i KpaiH-peluIrieHTiB (iMmopTepiB pobodoi
CHAH).
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Kpaina
NOXOMKEHHS,
KpaiHa-aoHop,

KpaiHa ekcrnopTep

Mpunmatoya
KpaiHa,
KpaiHa-peLmmnieHT,
KpaiHa-imnopTtep

Po6oya cuna

Hacainku naa kpainu-ekconoprepa pobodoi cuau

Iosumueni cmopoHu:

® CIIpUsIE€ 3MEHIIIeHHIO 6e3pobiTTa. OCcoOAMBO MTO3UTHUBHO eMirpailiad BIIAUBAE
Ha eKOHOMIKY rycroHaceaeHux kKpaiH (Kuraii, Mekcuka, [lakucran, TypeduuHa),
CKOPOYYIOYH MacIITadu 6e3pobiTTs 1IUX IepiKaB;

e cripusie HaOyTTIO 3HAHD i IOCBiAY 3a KOPAOHOM, 3aAyYE€HHIO 10 HOBUX T€X-
HOAOTIH, mepenoBoi opraHisartii mparti;

® CAYKUTH IZKEPEAOM OOAATKOBHUX BAAIOTHUX HAAXOMIKEHb Y BUTAGAL Iepe-
KaziB Ha OiATPUMKY CBOIiX ciMel i pogudyiB, IO 3araAOM CHPHULAE NOKPAIIEHHIO
iXHBOTO EKOHOMIYHOT'O CTAHOBHIIIA;

® 3MEHIITYEThCHA BUTPAYaHHS KOIITIiB HA COLiaAbHI TOTpebu;

® eMirpaHTH BKAQAIOTh iHBECTHUIIII B EKOHOMIKY CBO€I KpaiHu;

® IIpU [IOBEpPHEHHI Ha OATBHKIBIIWHY MITpPaHTU HPHUBO34TE 3 CO0OI0 MaTepi-
aABbHI IIIHHOCTI Ta 3a0Ila3KEeHHdI.

Hezamueni cmoponu:

—«BiANIAMB MIi3KiB» — BiANIAMB KBaaiikoBaHOi pob0Yoi CHAM MPHU3BOOUTEL OO
3HUIKEHHS TEXHOAOTIYHOIO IIOTEHIliaAy KpaiHH, ii HayKoBOTo Ta KyABTYPHOTO PiBHH;

—3MEHIIYETHCS 0OCAT CIIOKMBYOT0 PUHKY KpaiHU i y 3HaYHUX MaciiTabax 1ie
IPU3BOAUTD OO 3HUKEHHS PiBHSA BUPOOHUIITBA Ta CIIOXKHWBAHHY B KpaiHi Tomo;

—KpaiHu eMirpartii BrpadaioTh YaCTHHY TPYAOBUX PECYPCIB y HalbiAbII ITpa-
e3aaTHOMY Billi, II10 ITPHU3BOAUTE [0 IX IOCTYIIOBOTO CTapPiHHI,

—3MIiHIOETBECS HaAlliOHAAbHA CTPYKTYpa HACEAE€HHs, IOTipIIyeETHCSI AeMoTpa-
¢diuHa cuTyamnid y 3B’I3Ky 3 BHI3/IOM HacaMIlepe[ Mpale3gaTHOTO HACEAEHHS,
MOAOIUX POOITHUKIB i paxiBIIiB.

Hacainku aas xpaiHH-iMmnmopTepa po6o4oi cCHAH

IHo3umueni cmopoHu:

OTPUMaHHS [Ie1IeBOi pOOOYOi CHITH AJISI IIKIAIMBOI 1 BasKKOi poOb0TH ‘

HaIl[aJIK{ IMMITPaHTIB MPALIOIOTh OLIBII CYMIIIHHO ‘

> €KOHOMIisl BUTPAT Ha OCBITY Ta MPOQITiAroTOBKY ‘

I IBUILEHHS] KOHKYPEHTOCIIPOMOKHOCTI TOBapiB 3a PaxXyHOK
3HIDKCHHSI BUTpAT Ha OIUIATy Mparii

kBauti(ikoBaHa poboya cuiia Hece 3 o000 3HAHHS, JOCBIJ, HABUYKU ‘




Tema 9

myOairri).

OHAABHOMY DiBHSIX.

investment,

223

HezamueHi cmopoHu:

HIIBUIIY€ETHCS PiBeHb 0€3p00iTTs, 1110 HOTpedye 30LIbIICHHS BUTPAT
Ha JIOIIOMOTY Y 3B'I3Ky 3 6e3p00iTTsaM
30UIBIIYEThCS IMOBIPHICTH Mi>KHAI[IOHAIBHUX KOH(GJIIKTIB
0oJicHA aanTamnis 0 HOBUX YMOB JKHTTS i TPYIOBOI JisITEHOCTI
B KpalHl nepeGyBaHHﬂ
BiZIOYBA€THCSI 3HIKECHHS LIIHM HA HALliIOHAJIbHY pOO0Uy CHITY
CKOPOYCHHS KIIBKOCTI pOOOYHX MiCIb CEpesi KOPIHHOTO HACEICHHS

OriHroBaHHS €KOHOMIYHUX e(eKTiB {/’ _________________ ‘\‘
iMMirparii 4acTo CIpOIyeThbCH i 3BOAUTH- | o ) I
CsI AUIIIE 1O HETATUBHUX HACAIAKIB. Bu3Ha- : Impact on Receiving Countries :
J0UM iX. CALZ maM’ ATaTH o TaKi KpaiHm , Eirst, the mix of industrial activities in the host .

’ 1 ) » L B p ’ | country may begin to adapt to the new arrivals.

gk CIIA, KaHada i Aecmpanist, BUHUKAU | Forinstance, some of the more labor-intensive 1
B pe3yAbTaTi iMmirpamii. ¥ 6aratbox kpa- | forms of agriculture would probably not exist !
.. . . 5o6i : today in EU countries and in the United States :
1Hax 'IHO?’GMHI' POOITHHKH 3aHOBHI9IOTb Ba- , Were it not for access to migrant workers. The .
KaHCii, Ha gKi HeMa€ IIPEeTEeHAEHTIB cepel | fact that some of these lines of agricultural |
MiciieBoro HaceaenHsi. /lesiki I‘aAySi BHpo6— | products are also subsidized raises curious 1
- I anomalies with respect to public policy !

HUIITBA, L0 3a0e3[edYyIoTh EKCIIOPTHHH | o ) |

. K . ; | Second. migration can have an impact on
[oxin, He BUXKUAM 6 Ge3 IMMITpaHTiB (Ha- | the fiscal balance of the host state. Whether i
IPUKAAL, TipHUYO-pPyAHA IIPOMUCAOBICTE B | migrants are net contributors to this balance !

: . ! depends upon, among other things, whether !
[TAP, kay4yKoBa i r'ymMoBa IPOMHCAOBIiCTH P pon, 9 gs,

- yq y 0 Tymo po. CAOBIC : they are employed, whether taxes are :
Maaaiisii, CIABCEKOTOCIIONAPCHKI MAAHTALIL | collected out of their incomes, and whether |
B Manaiizii, Icmanii, /JomiHikaHcbKiii Pec- 1 they are eligible for and need state support. 1

I Certainly some of the high-income nations !
. . : with low or negative natural population growth :

HagasHicTs nosumusrux pesyabsmamie , rates are actively considering the potential for |
1 HeeamusHUX HaCAiI[KiB Mi}KHapOI[HOi Mi- | migration to resolve the dynamic problem
Fpallii DOBOYOT CHAL. 3aTOCTDEHHS IIDO6ACM 1 of supporting an ageing population. More 1

P H pobo1oL ¢ o 0CTpe pooae I highly-skilled migrants are probably large net !
COIL[1aABHO-€KOHOMIYHOTI'O, MOPAABHOTO Ta : contributors to the fiscal coffer, as are migrants :
iZeoAOTiYHOTO XapakTepy NpPU3BOAATH mo 1 Of working age, and those who stay only
6xi . . .y \ temporarily rather than becoming dependent
wwww I upon state support in their old age. A third 1
IIPOIIECIB HA HAIIIOHAABHOMY Ta MIZKHAaIIl- I dynamic effect of immigration is the role of !
: migrants in accelerating technical progress :

] . , in an economy. From the 2000 Census, the |

Although migration has expanded 1 U.S. National Science Foundation estimates |

less rapidly than either trade or direct 1 that more than 35 percent of Ph.D. scientists 1
migration has become ! and engineers in the United States were !

K . K . . : foreign born. There are no clear estimates of :
increasingly contentious. The immediate | the contribution of these migrants to technical |
labor market impacts on host countries 1 progressin the United States. I
appear small and dynamic gains from l ,'
technical progress remain M e e e e e .7

induced



294 MixxHapogHa eKOHOMiKa

P e e e e e e e m - = - undocumented. Circular migration from
low-income countries offers a key safety
valve where the home state fails to provide
employment and security, but there are
dangers from over-dependence on the
migration — remittance nexus. The least-
developed countries benefit only through
south-south migration and are probably
harmed by a rapidly expanding brain drain.

Several simulation exercises indicate
that the total global income gains from even
small increments to labor mobility could
be quite enormous. A 3 percent expansion
of global migration could generate a larger
increase in world incomes than a complete
liberalization of all trade flows.

What drive these massive simulated
gains are the gaps in earnings between the

e i - poor and rich nations? When the gap in

earnings of unskilled workers between some of

the poorer and richer nations exceeds twentyfold transfer from the low to high

earnings settings potentially offers huge gains. In the process of these simulated
changes, the migrants themselves are, by far, the largest winners.

The initial impact of migrants’ arrival upon the host country’s economy
depends upon a number of circumstances. In contexts where wages are relatively
flexible, such as the United States, there is some evidence that the added supply
of labor depresses wages of workers within the same broad education level.
Where wages are less flexible, such as in much of Europe, the impact tends to
be revealed in higher unemployment. Yet, in both cases, the magnitudes of such
impacts appear to be relatively small.

More generally, the employability and productivity of migrants depends
upon how well their skill profiles match the demands of employers. A few
countries, including Australia and Canada, have adopted a point scheme to filter
acceptable immigrants in an effort to enhance the likelihood of job matching.
However, where prior job offers are required for entry, as in some categories of
migrants to the United States, the demands of employers are probably more
closely matched. Indeed, it may be argued that a large portion of irregular
migration is driven fairly directly by employers’ demands. To this extent,
penalties on employers for hiring irregular migrants is probably one of the most
effective ways of limiting undocumented immigration, but few societies possess
the political will to impose and enforce such penalties. In contrast, employers’
demands may reflect hardly at all on the sudden mass influx of refugees that
many developing countries have witnessed. Granting asylum to large refugee
populations may impose substantial costs on some very low-income countries;

Impact on Sending Countries

Remittances also offer a critical source
of support in times of crisis and tend
to increase during times of economic
downturn at home, in contrast to other
financial flows.

Long-term dependence upon a strategy
of exporting labor in return for re-mittance
inflows can prove risky and costly. The
risks arise from the potential for sudden
cessation of the migration opportunity;
large numbers of migrants were suddenly
repatriated at the time of the Gulf War, for
instance.

Though the pool of workers in low-wage,
informal sector employment may be
diminished, this offers more opportunities
to those remaining at home.

,._________________________.\
o e e e e e e e e e e e = e e = = = = =
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finding livelihoods to support those remaining in camps and absorbing others
into the domestic labor market become a high priority.

The netimpact of migration upon total income generated in the host countries
is probably small in most instances. Some of the dynamic effects may be larger
though we lack sufficient evidence to be sure. However, these net impacts mask
the fact that some groups within the host countries gain while others lose: the
distributional impacts of immigration may be substantial even while the net
effect remains small. Those in direct competition with the new migrant workers
are typically hurt most. Very often these are prior migrants. Employers generally
gain from the larger pool of potential employees. Beyond this the distributional
effects are, however, mixed. For instance, whether the professional classes
gain from the arrival of less-skilled workers depends both upon whether their
professional activities benefit from complementary subordinates and whether,
as consumers, the middle classes gain from cheaper costs of hiring migrants
(for example, as gardeners and babysitters). Also, the professional classes may
benefit from lower prices for low-skill services more generally.

Impact on Sending Countries

In any case, international remittances to the developing regions are now
the largest source of financial inflow after direct foreign investment, having
surpassed both debt flows and official development assistance. For several of the
major emigration countries, remittances exceed merchandise export earnings.
Remittances provide an important source of income and of foreign exchange.
Whether remittances stimulate domestic investments, hence economic growth,
is disputed. Some of the evidence points to substantial spending on housing
and education investments out of remittance receipts. Yet, more generally,
complaints of inadequate investment out of remittance receipts are surely
misplaced: one might wish that the country were investing more, but to insist
that those families who receive remittances do this investing seems unfair.

Thereis some emerging evidence that remittance receipts impact the domestic
labor markets by encouraging withdrawal from labor force participation or at
least reduced work effort. Yet, again, there seems little wrong with this scenario
if families choose to take out part of their increased well-being in the form of
leisure; moreover in labor surplus economies, a diminution of labor supply is
unlikely to impact others negatively. Members of very poor rural households in
at least some of the developing countries tend to migrate internally rather than
internationally. Nonetheless, some international migration corridors (notably
from southern Asia to the Persian Gulf) have offered important opportunities
for significant numbers of very poor, low-skilled workers to migrate, resulting in
significant poverty reduction at home from the remittances returned.

Long-term dependence upon a strategy of exporting labor in return for remittance
inflows can prove risky and costly. The risks arise from the potential for sudden
cessation of the migration opportunity; large numbers of migrants were suddenly
repatriated at the time of the Gulf War, for instance. Having a large portion of the
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country’s adult population absent may also prove costly in terms of family cohesion
and even the functioning of society more generally. The absence of parents may harm
the education and upbringing of children; this is offset to some extent by additional
spending on education permitted by remittance inflows and shaped by the returns
to education if the child follows the parent. For some of the tiny island states, such a
strategy may nonetheless make sense - where the limited domestic market and high
transport costs pose barriers to job creation at home. For most countries, however,
such barriers are not binding though the emigration-remittance option may alleviate
the political pressure to address a lack of employment creation at home.

Yet by no means do all developing country labor markets exhibit surplus labor
characteristics: emigration has been followed by rising wages in a number of contexts.

Most of these effects upon those left at home depend to a large extent
on whether the migration is permanent or temporary. Temporary migrants,
unaccompanied by their families, are much more likely to remit than are
permanent settlers overseas. Return migrants may also bring fresh skills with
them though such skills do not always match the demands of the home economy,
and many returnees elect to retire. The effects also depend quite critically upon
the skill profile of those who emigrate.

5. PeeynroeaHHst mizpauiliHux npouecie

HepxaBHa MirpaumiiHa IOAITHKA — Ile IliAECIIPSIMOBAHA MiSIABHICTD
[ep3KaBU 3 PErYAIOBAHHS IIPOIIECIB €KCIIOPTY Ta IMIIOPTy pobo40i CHAH B HaHy
KpaiHy abo 3 Hel.

OcHOBHi MeToau peryaroBaHHsa MMPC: aamiHicTpaTHBHO-IpPaBOBi Ta
€KOHOMIi4Hi

sl HALIOHAJIBHUX
CcIry>x0 iMMirpanit

3aX0IH -

HaI[lOHAJIBLHOTO

3aKOHOJIABCTBA, 3aX0IU

10 BU3HAYAIOTH | MiKYpSIOBHX yrom
OPUANYHUH, Lo 4 . perymoBanusi MMPC

MOJIITHYHU I -
i npodeciifHuii cTaTyc ..

P ‘(b . "y AZIMiHICTpaTHUBHO-
IMMITPaHTIB y JAaHii

. IIPaBOBi METOU
KpaiHi
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EKOHOMIYHI
mMemoou
I .
3any4eHHA l euodava niyeHs3siti,
0o eepbysaHHA wo do3eos110Mb
oo N — eepbysamu
ImmiepaHmie 30iiicHeHHA ke e
npueamHux pay
i eepOysaHHa 3a KOpOoHOM
nocepedHuKie ) P
iHo3emHux
pobimHukie

HaaHHA XUTNa,
noninweHHA
YKUTOBUX YMOB

OTPUMAaHHA
KBanidikawji
Ta OCBIiTH

HaZaHHA
pobotn

6inbl BUCOKMI
piBeHb
3apnaatu

MeauyHe
ob6cnyrosyBaHHA

PiHaHCOBA CIPOMOKHICTh IOTEHUiHHOro MirpaHTa IHOKHHYTH CBOIO
Kpainy

OCHOBHi BHTpaTH Ha MirpaumiiHui pyx:

—oIAaTa KOMICiHHOI BUHATOPOAN PEKPYTHHIOBIH KOMITaHI;

—MeOUuYHe CTpaxyBaHHY,;

—IIiArOTOBKA JOKYMEHTIB JIAS IIEepei3my.

PiBHi peryaroBanusa MMPC:

» HAUWIOHOILHUT — CYKYITHICTE 3aX0AiB OKPeMOi fep:KaBH 1100 3AiHCHEHHS
MirpalifiHoi OAITHKH y CBOiH KpaiHi;

» MmicHapoOHUll — cucTeMa 3axomiB 3 peryaroBanHsa MMPC y perioHax cBiTo-
BOI'O CIIiBTOBapHCTBa!

E Mi3KHapogHa opraHisallis Ipartii;

m Mi>KHapoHa opraHisallid Mirpartii;

» inHmezpauitinuii — 3axonu 3 peryaroBarHsa MMPC y pamkax iHTerpariffHoro

o0’efHAHHA.

MixknaponHua opranizarmia nparti (MOII) 6yaa ctBopeHa B 1919 p. Y 1946 p.
MOII crasa cnerniasizoBaHor ycraHoBoio OOH. ¥ MOII Bxoxars 185 kpain
(2014 p.).

3aBaanuamu MOII e:

o CcripusaHHS 3a6e3IeYeHHI0 COIiaAbHOI CIPAaBEeJANBOCTI JAS TPYASINNX;

® P03poOKa MIKHAPOAHOI IOAITHKHY i HporpaM, CIpIMOBAHHUX Ha ITOAIIITIeH-
HS YMOB IIpalli i XKUTT4;

® BHPOOACHHS MisKHAPOAHUX TPYAOBUX CTAHIAPTIB;

® Gopornba 3 6e3pobiTTIM;

® peraaMeHTAallid IUTaHb COIiaAbHOI0 CTPaXyBaHHI.
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Y crpyktrypy MOII BXOOATE:

> MixkxHaponHa KoH(epeHIlia npari — Buuii oprad MOII, o BUKoHye 3a-
KOHOJaBYi (PYHKIIIT;

> AnMiHicTpaTHBHA pajia, dKa Kepye poboToro pidHUX KoMiTeTiB i Komicitt MOIT,

» MixxHapoaHe 6ropo mparli — iHpopMaIlifiHui i KOHCYABTATUBHUI OpraH,;

» MixxHapoaHa opranizamia 3 mirparii (MOM) yrBopeHa B 1949 p. ak Mixk-
HapoaHa opradizailis y copaBax OixeuiiB (MOB). [lisHinle ii moBHOBaXkeHHS
O6yAau posirupeHi, a 3 1989 p. BoHa nepetimeHoBana. Y MOM Bxonuthk 146 mep-
xaB (2014 p.). Y pamkax miei opranizarii 3ailicHIOETbCH PO3P0OKa TOBrOCTPOKO-
BHX IIPOTpaM y cpepi peryAroBaHHd MIirpailifiHuX MOTOKIB, TEXHIYHOTO CIIiBPOOiT-
HUIITBA, 3an006iraHHs «BiAIAUBY yMiB», HaIaHHS €KCIIEPTHUX IIOCAYT.

OcHoeHUMU Yinsamu MidkHapoOHOi mizpauii MOM 3adexnapoeaHo:

m HallMaHHS Ha pobomy;

W 8033’€0HAHHSL cimell;

B OMPUMAHHSL 0C8IMU

B NNOWYK NOAIMUUHO20 NPUMYAKY;

B NOBEPHEHHSL 2POMAOSIH HA baMbKIBUWUHY 00 C80IX emHIUHUX KOPEHI8;

B 8Ui30 Ha nocmiliHe NPOIKUBAHHSL.

MOM He BxoauTh Oo cHeliaaizoBaHux ycraHoB OOH, aae TicHO 3 HUMU
CITiBIIpAlTIoE.

[Iporiec mixkHaponHOI Mirparmii po60490i CHAM PEeryAIOETHECS HaIliOHAABHHUMHU
3aKOHOOABCTBaAMHU OKPEMUX KpaiH i MiXKHAPOAHUMHU IIPABOBUMH aKTaMHU. Y Ha-
IIOHAABHOMY 3aKOHO/IABCTBi 3HAXOASTh BiJOOpasKeHHs ABi TeHIEHIII]:

{ N
10 BiAKPUTOI EKOHOMIKHA

1 BIAMIOBiIHO

JI0 BUILHOTO
HepeMillleHHs TPYI0BHX

pecypcis

\ J
- ~
JI0 IPOTEKIIOHI3MY

i 0OMeXeHHs B Tanry3i
MDKHApOIHOT Mirpamii

\ S

LepokaeHe pezyntoeaHHs Mizpayii po6ouoi cunu IIOKAUKaHe 3aXHUIIATH iHTep-

€CH TPYIOBUX MITpaHTIB, a TaKOXK Ma€ 3abe3neyyBaTH B3a€EMHHUM 3aXUCT iHTEP-
€CiB KpaiH-eKCIIOPTEPIB Ta iMIIOPTEPIB PoOOYOi CUAH.

eMirpamiiiaa
Bumau
JIepKaBHOI MirpariitHol
TOJITHKA

iMMirpaniiina
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Emizpauyiiina nonimuka oepicaeu BKAIOYAE HENIPAMi METOIN PETYAIOBAH-
He, TIOKAWKAaHI CTBOPUTH CIIPHUSATAUBHUH eMirpallifHUP KaiMaT, a TaKoxXK IpsSMi
METOIH, HalliA€Hi Ha PEeryAIOBaHHS OOCATIB i CTPYKTYPH EMIrpallifHUX MOTOKIB.
HenpsiMi MeTOAH peryAIOBaHHSI eMirpauniiiHHUX IIOTOKIiB:

BaJIFOTHA 1 OaHKIBChKa

MOJTITHKA 320X 0UCHHS HaJIaHHs TiJIbT
BAJIIOTHHUX IepeKasiB 33 BJIIOTHUMH
3-32 KOPJIOHY BHECKaMU
N _A
MHTHA ITOJIITHKA, _ ok Po6OUIM
1o repeadayae MUTHI MirpaHTaM IiHHIX

MUIBTH JJISL MITPAHTIB, nanepis, WO He
5

10 NOBEPTAIOTHCA OIOJIATKOBYIOTHCS
Ha 0aTbKIBIIUHY

-

IIpami MeToAH peryAloBaHHA eMirpamii:

Bumoru 10 cy6’exTiB i — ]

TpyOBOT Mirpanii — o || EKCHAHCIOHICTChKA CTpyKTypHa TOJITHKA,

(ipm-nocepennukis, TOIITHKA, CUPAMOBAHA | oy ppymu eneMenTamu

TPYOBHX MirpaHTiB. Ha 3aBOIOBAHHS POOOUNX| oo of MOXKyTB GyTH:
MiCIlb Ha PHHKY o .
3apyBiKHEX KpaiH a) MMITyBaHHs BHJQY]
(HanpuKIaL, 3aKOpIOHHUX NaCIOPTiB;
BUKOPHCTOBY€TLCA ©0) 3a0opoHa Ha BHi3]
3a0X04CHHA BUI3AY OKpEMHX KaTeropin
TaKuX (paxiBuiB, poGoTa | mpanisHuKiB i BBEACHHS
AKHX 33 KOPIOHOM eMirpaniifHuxX KBOT.
noTpebye eKCIopTy
BITYM3HSHOI MPOAYKIIIT).

e Immizpauiiina depixcaeHa noaimurxa MOKAWKAHA 3GXUCMUMU HAaIlio-

HaABHUH PUHOK HOpPAalli Bil HEKOHTPOABOBAHOIO IPUIIAUBY MIrpaHTiB, 3abe3neuu-
mu pallioHaabHE BUKOPUCTAHHS iXHBOI Ipalii.
Mizpanmis kracugikyrome 3a makumu mpesoma Kamezopiamu:
—cimeifHa emirparmia — nepegdadae 060B’I3KOBY HAABHICTb poAHYa-rpoMa-
OSHWHA KpaiHu, SKUH MOXKe IOPYYHUTHCH 3a MIIpaHTiB;
—-rymaHiTapHa emirpamnia — nepenbadae BU3HAHHS CTATyCy OixKeHII;
—eKOHOMIiYHa eMmirpauis — mpunyckae HasgBHICTb KBaaidikallii, 0cobGAMBHUX
3nibHOCTEH, MOCBiAy HMPUBATHOI MiAIIPUEMHHUIBKOI MiIABHOCTI, SIKi MOXKYThH BH-
SIBUTHUCH KOPHCHHUMH B €KOHOMIYHOMY PO3BUTKY KpaiHu.
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» ExoHoMiuHa eMmirpaliis Ma€ pPi3HOBUIU:

MIPUBATHOII AMTPUEMHHUIIBKA eMiTrpais
(HasIBHUIA IOCBiX i HaMip 3aCHYBaTH MiANPHEMCTBO,
a TAKOXX JOCTATHIM JJIS IIbOTO KaIliTa);

4 b

N

4 b

NS

4 b

NS

eMirparis 0cié MOJIOIOTO BiKy
3 XOPOILOIO OCBITOIO 1 KBauiikaiiero,
a TaKOX 31 37aTHICTIO 3HAHUTH POOOTY;

eMirpalrisi Ha 3aIpPOIICHHS
Ha po0OTY MpareJaBIeM;

emirpaitist 0cio, sIKi JOCSIIIN BETUKUAX YCITiXiB
MIXXHapOJIHOTO 3HaYCHHS Y chepax TBOPUOCTi, CIIOPTY.

IMMirpaniiina moAiTHKa Aep:kaBH (POPMYETHCS 3 TAKHX iHCTPYMEHTIB:

m gKiCHi BUMOrHM 10 iHo3eMHOi pobouoi cuam (HagBHICTH cepTudikaTa IIpo
OCBiTY, cTax poboTH 3a paxoM). [as GiabIiiocTi mpodeciit HeobxioHI keasigirkosa-
Hi eapaHmii Yy 8ua/sioi OUNJIOMA NPo ULLY | CepedHI0 CNeYianbHy 0ceimy;

m BiKOBU# 11eH3. € IPiopUTETHOIO BUMOTOI0 KpaiH-iMIIOpPTEpPiB, SKi 6aKaroTh
ompumamu npayisHuUkKie Halilbinbw npayezodamHozo eiky — Bin 20 no 45 poKis.;

W CTaH 3[I0POB’d;

m oOMekeHHsd ocobucTicHOro xapakrepy. ColiasbHa «9HCTOTA» BBAZKAETHCS
BaXXAUBHUM EAEMEHTOM OAS 30epeKEeHHS COIliaAbHOI i MOAITHMYHOI cTabiAbHOCTI
IpuiMaro4doi KpaiHnu;

m IpsgMe KBOTYBaHHS iMIIOpTy poboyoi cuay;

m pinaHCcoOBi oOMexKyBayi;

m TUMYacoBi oOMexkeHHd. /A iIMMITPaHTIB 6CMaHO8II0EMbCSL Ne8HUL CMPOK
nepebysaHHs ma pobomu e npuilimarouiii KpaiHi;

m mpodpecitito-raay3eBi 06MeReHHS Y PopMi IPAMHX i HEIPIMUX 3a60POH;

m HallioHaAbHO-TeorpadiuHi OpiopuTeTH. BoHHU TepenbavaioTh ITABTH TI€B-
HUX eTHIiYHHUX I'PyII IIPH B3/ Ta IpalieBAaIITyBaHHi;

W IpOrpaMu, TOKAMKAaHi CTUMYAIOBATH BiINIAUB TPYAOBUX MirpaHTiB. Buko-
PHCTOBYETBCS, K IIPABHAO, TPHU BHAHM TAKHUX IIPOTPaM:

—IporpaMH MaTepiaAbHOI KOMIIeHcalil, 110 repeadbadaroTh Ipoulosi 8u-
niamu iMmizpaHmanm 3a repegdacHe IIPUITHHEHH iX qiIABHOCTI;

—nporpamMu npodeciiHOI IMIATOTOBKH 3 Memoi0 NOJNE2ULeHHST IMMIZPAH-
mawm 810’130y Ha bambKisuwuHy. BOHU I'PYHTYIOTECS Ha CIIeliaabHIN ITpodecifinii
OiATOTOBIL, IO M03BOASIE iM IIBHAKO aCHUMiAIOBATHUChH B €KOHOMIIlI KpaiHu, Ipo-
MaJssHaMM IKOi BOHH €;
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—IporpaMH €eKOHOMIYHOI ZOMOMOTIH perioHaM MacoBoi eMmirparii. Boru e
HaMUOIABIII pagUKaALHUMH, OCKIABKH CMUMYJI0Mb 8HYMPIULHIT PO38UMOK KPAiH
Macoeoi emizpauyii.

» 3araaoM KOxKHa KpaiHa BUPOOAS€E BAACHI 3aX0QU 3 PETYAIOBAaHHS IIPUIIAU-
BY 1 BiATIAMUBY po60Y01 CHAM 3aA€3KHO Bifl BHYTPIIIIHHOEKOHOMIYHOTO CTAHOBHIIIA.

MixkHapoaHa opraHi3zania mpaui (MOII) Bu3Ha4ymaa Taki 1iai emirpariiinoi
TIIOAITHKU KpaiH-eKCHopTepPiB:

emirpaisi TpyZ0BHX BUMOT'a IIOBEPHEHHS eMirpaHTam
pecypciB moBUHHA Ha 0aTbKiBUIMHY 3a KOPIOHOM
CHPUSTU CKOPOUCHHIO eMirpaHTiB HOBHHEH OyTH
0e3po0iTTH, MO€THYETHCS 3abe3neueHui
Ha/IXO/KCHHIO 3 OTPUMaHHSIM BiJITIOBI THHUM
BaJIIOTHHUX KOUITIB BiJ[ HUMH B 3apyOiKHUX JKHTTEBHH PiBEHb;
TPYAOBHX EMITPaHTiB, KpaiHax mpogecii

sIKi BAKOPHCTOBYIOTBCS Ta OCBITH

U1 30aTaHCYBaHHS
€KCIIOPTHO-IMIIOPTHHX
omepairii

> >

Cy4acHa MixKHapoAHa TPyZAoBa Mirpaiiss xapakTepH3yEThCSI aKTHUBI3alli-
€I0 1 3pOCTaHHAM BIIAUBY KpaiH-eKCIopTepiB pobodoi CHAY, IKi BUKOPUCTOBYIOTD
pizHi MeToaM i 3aCO0U OAd MOCATHEHHS Iiaeli emirpartii. [lo HUX HaAeXKAaThb:

® Memoou i 3acobu 3axucmy iHmepecie deprKasu-eKcnopmepa TPyaOBUX pe-
CYPCiB LIASGXOM DErVAIOBAHHYA MACIITabiB eMirpailii Ta SKiCHOTO CKAaJly eMirpaH-
TiB, SKi BUDK/I3KAIOTH 32 MEXi KpaiHuy;

® Memoou 8UKOPUCMAHHSL emiepayii 3 MeToIo 3a0e3leUYeHHd pecypcaMu eKo-
HOMIKU KpaiHU LIAGXOM 3aAYYEHHS BAaAIOTHHUX KOIITIiB MIirPDaHTIB;

® mMemodu i 3acobu i3 3axucmy npas mpyoosux emizpaHmie MIAIXOM BUKO-
PUCTaHHS JIBOCTOPOHHIX YIo/ Ta KOHTPaKTHOI hopMHU HalMy pobodoi cuaM mad
poboTH 3a KOPIOHOM.

BacayroBye Ha yBary 00cg8i0 CMBOpPEeHHS CNeyiaibHUXx poHoie, N0 3aBOaHb
SIKHX, KPIM KOHTPOAIO 3a JOTPUMaHHSM IIpaB TPYAOBUX MITPaHTIB i YA€HIB ixX

cimeli, BXOAUTH HAKONHYEHHd KOMTIB (POHAY AOOGPOOYTY), HPHU3HAYEHUX JIAST 3a-

Oe3nmedyeHHT MEAUYHOTO 06CAYTOBYBAHHS, JKUTAOBOTO OV BHUIITBA, PO3IIUPEHHS
MEPEXKI INKIA AT MITPAHTIB, 110 MIOBEPTAIOTLCA HA OATLKIBIIIHHY.

HepzxaBa mparse BUPOOUTH TaKWil MEXaHi3M PeryAlOBaHHS Mirpartii, aKkui
JTIO3BOASIB OM HOEJHYBATHU 3aXUCT AeP3KaBHUX IHTEPECIB Ta iHTepeciB ii rpoMaisaH.

OmHuM i3 TakKMX IHCTPYMEHTIB peaaizallii JaHOro 3aBOaHHA € BBEAEHHS II0-
PAaKy 060B’sI3KOBOIO AEP3KABHOIO AIIIEH3YBAHHS JiSALHOCTI 3 HAfiMy I'pOMaIsSH AT
poboTu 3a KopaoHoM. Mema AiyeH3yeaHHst — HAIIACHHSI IIPaBOM IIOCEPEIHUILITBA Y
IpAareBAAIITYBAaHHI 38 KOPZOHOM AHIIE THX OPraHizallili, IKi BOAOIIIOTE JOCTATHI-
MU 3HAHHSAMH, OOCBIiIOM POOOTH, HAMIMHMMU MIXKHAPOAHUMM 3B’I3KaMU 1 34aTHI
HECTU MaTepiaabHYy Ta I0OPUANYHY BiAIIOBIAAABHICTE 3a PE3YABTATH CBOEI MiIABHOCTI.
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[TpoTdaroM oCTaHHBOT'O AECATHAITTS aKTHBHO 3aCTOCOBYIOTBHCH 3aX0IU, CIIPs-
MOBaHi Ha B3a€EMHUH 3aXHCT iHTepeciB KpaiH-eKCIIOpTepiB i KpaiH-iMImopTepiB
TPYAOBHUX PECYPCIB (HAaIPUKAAL, ITPYU IIPOBEAEHHI ITOAITHKY CTPUMYBaHHS MaCIII-
TabiB Mirpatlii, HeAeraAbHHUX IEPEMIIIIEHb, CTUMYAIOBaHHI ITOBEPHEHHS MITpaHTIB
Ha 6aTBHKIBIIUHY).

Kpainu-iMrioprepu TpyooBHX PeCcypciB, siKi moctifiHO BiguyBaroTh norpeby B
3aAy4YeHHI poO04oi CHAH, CBOIO iIMMIrpalliiiHy IOAITHKY CIIPSIMOBYIOTH HacaMIIepest
Ha 3aX0[IV PEeTyAIOBaHHS YHCEABHOCTI Ta SIKiCHOTO CKAQy TPYAOBUX MirpaHTIB.

9K IHCTPYMEHT PEryAIOBaHHSA YUCEABHOCTI BUKOPUCTOBYETHCH ITOKA3HUK iM-
MirpamiiHoi KBOTH, SKHH HIOPIYHO PO3PaXOBYETHCS i 3aTBEPIKYETECSI B KpaiHi-
iMmmoprepi. IIpu BU3HAYEHHI KBOTH BPaXOBYIOThCS IOTPeOM KpaiHu B iHO3EMHIt
PoOOUii CHAL 3arasoM i 32 OKPEMHUMH KaTEropisiMU 3aAy4aeThCsl HACEAEHHS (cTa-
T€BO-BiKOBIi I'pyIIH, OCBiTa Ta T. i.), TAKOX /10 yBaru 6epyThCs CTaH HAIliIOHAABHHUX
PHHKIB IIpalli, JKUTAQ, TIOAITHYHA Ta COlliaabHa 00CTaHOBKA B KpaiHi-iMITIopTepi.
Immirparitfina KBoTa Moxe OyTH po3momiAcHA B IIEBHIM IIPOIOPIII MiK Pi3HUMU
KaTeropigaMu iMMirpaHTiB.

PeryatoBaHHS SIKiCHOTO CKAQY TPYAOBUX iMMITpaHTIB 34iHCHIOETHCI B IIPU-
MMaro4ux KpaiHax IIIASXOM BHKOPHCTAHHS PI3HUX METOAIB (BH3HAYEHHI IPyIH
iMMIrpaHTIiB, Aa SKUX mepenbadeHi npedepeHIlii, MOXKyTh PO3paxoByBaTH Ha
IepIIoYePTroBe OTPUMAHHS B13HOI Bi3H).

HarrionaapHIiCTE iMMirpaHTa € sIKiCHOIO 03HAKOIO, SKa AU(PEPEHILIOETHC 3a-
A€XKHO BiZ HaIliOHAABHOIO CKAay IIpHiiMarodoi KpaiHU i BpaxOoBYETBhCH AL 3a-
Oe3medyeHHs HAITIOHAABHOI PiBHOBArH.

3Ha4YeHHS TOTO YH IHIIOro SKiCHOTO MOKAa3HUKA IIPH Bindopi iMMirpaHTiB He
€ TIOCTiMHUM i MOXKe 3MiHIOBaTHCS Ha KOPUCTH iHINMUX IpiopuTeTiB. PazoM 3 TuM,
3a psSA0M HaWBaKAWUBIIINX XapaKTEePUCTHK (TaKUX K BIKOBUU I1€H3, HASIBHICTD
TPyOAOBOro ceprudikara, BOAOLIHHA IEBHOIO IIpodeciero i mpodecifiHoo miaro-
TOBKOIO) BUMOTH JIOBOAI CTiHiKi B 4aci.

CeAeKTUBHICTb Mirpalifinol DOAITHKHN KpaiH-iMIIOpPTEPiB BUpaXKAETHCI Ta-
KOX Y HAOQHHI Nilbe OKPEMUM KAME20PisimM Mi2DAHMI8 3 METOI0 IX 3aAyYeHHS B
Kpainy. Tak, IpiopUTETHUM IIPaBOM OZIEP3KaHHS JO3BOAY Ha iMMirpaliito Kopuc-
TYIOTBCH, IK [IPAaBUAO, MIrPAHTH TaKUX IT'SSTH TPYIL:

—IpamiBHHKH, 9Ki [IPETEHAYIOTh Ha HU3BKOOIIAQYYBaHy, BaXKKYy i IIKITAUBY
pobory;

—-daxiBui chep HapoaHOro rocmozapcTrBa, IO IIBUIKO PO3BUBAIOTHCH,
Ta HOBHUX BHCOKOTEXHOAOTIYHUX TaAy3ei;

—-IpeACTaBHHKH PiAKicHHX npodecii (rpaBiloBaABHUKY aAMa3iB, pecTaB-
paTopu KapTHH i PyKOIIHUCIB, Aikapi, 10 IPaKTHUKYIOTh HETPASUILiHI MeTOaU Ai-
KyBaHHS i T. iH.);

- daxiBui BuImoi kBaaidiraunii Ta ocoou BHAATHHX 3Ai0HOCTEH y raaysi
HayKH, MHCTEIITBa, OCBiTH, Oi3HeCy Ta CIIOPTY;

—KepiBHI NpaniBHHKH MiXKHapOAHHX KOPHOpaIii, a TAaKOXK MiAIIPUEMIL,
fKi IIepEeHOCATb CBOIO HiSIABHICTB ¥ KpaiHy i CTBOPIOIOTE pobodi Micis.
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OpHieto 3 1iae¥ iMMmirpailifiHoi IOAITHKH € 3aXHCT HalliOHAABHOTO PHUHKY
Ipalli Big HEKOHTPOABOBAHOIO IIPUIIAUBY iHO3eMHOI pobouoi cuau. [Ias 3aificHeH-
H i€l MeTH Aep3KaBU-IMIIOPTEPU 3aCTOCOBYIOTH 3aX0/I1, CIIPSIMOBAaHI Ha 3MEH-
mIeHHs abo 3armobiralHg iMMirpailii, a TaKoxK Ha CKOPOUYeHHS iHO3eMHOI1 pobouoi
CHAM B KpaiHi nepeOyBaHHH.

Y baraTtbox KpaiHax-iMmoprepax pobodoi CHAM OiIOTH CHCTEMHU CAHKILH 3a
IIOPYIIIEHHS BCTAHOBAEHOTO ITOPSAKY TPyHLoBoi mirpartii. 3oKkpema, CTOCOBHO He-
A€TAaABHUX IMMITpaHTIB 3aCTOCOBYIOTBECS He TIABKU IITpadH i memoprarliis, a #
OPUTATHEHHS 10 KPUMiHAABHOI BiAIIOBiMaAbHOCTI.

6. Bionnue inmenexmy: NpuuuUHU Ma HACNIOKU

MixxHapoaHy Mirpallifo BUCOKOKBaAi(PiKOBaHUX Ka/IPiB HA3UBAIOTH «BiAIIAN-
BOM yMiB». CHOTOHI BOHA € 3HAYHOIO ITPOOAEMOIO [AsT GIABITIOCTI KpaiH, 1110 Po3-
BUBaIOThCS. Briepline Taka KaTeropis MirpaHTiB, 9K «Mi3KH», BHHHKAA y CIIIA B
1949 p. [TonaTTd «BiAIAUB yMiB» BIepIlie 0yA0 BUKOpUCTaHe B 1962 p. y momosi-
Ii BpuTaHChKOTO KOPOAIBCHKOTO TOBAPHUCTBA IIPU [I03HAYEHHI eMirpallii BUeHHUX,
iHXXeHepiB i TexHIKIB 3 Beauko6puranii no CILIA.

Ha manHuii MOMEHT He iCHye 3araAbHONPUHHSTOrO BU3HAYEHHS SIBUINA «Bifl-
IAWBY Mi3KiB».

Le cepenHiii TEXHIYHUI
1 METUYHHI TIEPCOHAT

HayxkoBi kagpu

™ [
(&

IIpencraBauky TBOpUOT
IHTeJIITeHIIi1, TBOpII Ta HOCIT
JYXOBHHX Ta KyJbTYypPHUX

L LiHHOCTEH

$PaKTOpH, 10 3yMOBAIOIOTE BiAIAHB Mi3KiB:

m He3aTpeOyBaHiCcTh IX TBopYMX 3ai0HOCTEH i TpodeciiHUX 3HAHE, Pe3yABTa-
TiB HAyKOBOI iIABHOCTI;

W BiZICyTHICTb MOXKAWBOCTI 3MIHCHUTH BIIPOBaIXKEHHA PO3P0OOK Ha 6ATHKIB-
IIUHI;

m HE3aXHUIIEHICTh IpaB BAACHOCTI Ha IPOAYKT iHTEAEKTyaAbHOI IIparlii;

m PiBEHB IIPECTHKY HAyKH B CyCIIiABCTBI;

m HH3bKa MOpPaAbHa OILiHKY KBaaidhikoBaHOI mpartii; arMocdepa Bpa3aAuBOCTi,
HE3aXHIIEHOCTI, B AKi#i mepebyBaioTh HayKa i 3afiHaTi B 11iti cepi;

B HESACHICTDb OAY BYEHUX IIEPCIEKTUB CBOEI Kap’epH i AisIABHOCTI;
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m rigHui piBeHb 3apobiTHOI mAATH, BUCOKHH pPiBEHb MaTepiaAbHO-TEXHIYHO-
ro OCHAIIEHHSI POO0YOro MiCIld, XOPOILIi YMOBH IIpaLli i 3KUTTS;

B BiZICyTHICTb BHYTPIIIIHBOIO CIIOXKHBa4a, TOOTO MacITabHOr0 BHYTPIIIIHBO-
I'0 PUHKY BHCOKMX TE€XHOAOTIH;

m MaTepiaAbHi, iIH(OpMALliiiHi Ta iHIIII 0OMeKeHHS MOXKAWBOCTEH 03HAoM-
A€HHS 3 POOOTO0 iHO3€eMHUX KOAET.

When properly managed, labor migration has far-reaching potential for the
migrants, their communities, the countries of origin and destination, and for employers.
While job creation in the home country is the preferred option, demographic, social
and economic factors are increasingly the drivers of migration. As a result, a growing
number of both sending and receiving countries view international labor migration
as an integral part of their national development and employment strategies.
On one hand, countries of origin benefit from labor migration because it relieves
unemployment pressures and contributes to development through remittances,
knowledge transfer, and the creation of business and trade networks. On the other
hand, for destination countries facing labor shortages, orderly and well-managed
labor migration can lighten labor scarcity and facilitate mobility.

Immigration policies

Immigration policies generally respond to labor market needs and
demographic objectives of destination countries. Governments implement
immigration policies through laws, regulations and programme measures
with the objective to manage the volume, origin, direction and composition of
migration flows. In many countries, mostly in more developed regions, migration
legislations have been characterized by regularization of flows and measures
to better integrate immigrants in the host societies. In some cases, regional
agreements have influenced the legislations of the countries involved. For
example, European Union legislation influences the migration policies of the
28 European Union countries, as well as of neighboring countries in the European
Union accession process. For instance, the so-called «Blue CardD» is an EU-
wide work permit implemented by a majority of European Union countries that
establishes the conditions of entry and residence of third-country nationals for the
purpose of highly qualified employment.

Governments in a growing number of destination countries have also
incorporated human rights approaches in their migration policies. For example, in
2011, Mexico redefined its migration policy by adopting the human rights approach
to ensure and protect the human rights of all migrants. Emphasis was placed
on family reunification issues, as well as access of migrants to health care and
education, especially to minors. In most European countries, which host about
one third of the global migrants stock, migrant status determines the accessibility
to basic social protection and health care.6 However, migration and border control
have been increasingly integrated into security frameworks that emphasize policing,
defense and criminality that could undermine the human rights-based approach.
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Permanent migration

In the nineteenth and early twentieth centuries, international migration
flows were characterized by permanent settlement of people primarily from
European countries in the Americas. These immigrants were expected to join the
process of nation-building by settling in frontier areas, adapting to the culture
of the receiving country, and becoming citizens. However, in recent decades
immigration policies have become more selective in deciding which immigrants
should be admitted and for how long. Governments increasingly favor temporary
migration over permanent migration.

Temporary migration

While permanent residence permits allow . N
migrants to live and work in the host country
on a permanent or unlimited basis, temporary
visas or residence permits usually apply when
labor migration is sought for a period of time as
determined in a work contract, after which migrant
workers have to return to their country of origin.

The rationale behind the temporary
programmes is based on the theory of labor market
segmentation, under which labor demands in
certain sectors are met with the help of temporary
labor migrants from overseas when the labor force
in the host country is either unavailable or unwilling
to take on those jobs. Usually, activities at the
bottom of the social scale exert little attention and
display chronic labor shortages, which foreigners
are ready to fill in.

Several countries of destination have
established annual quotas and signed bilateral S -
agreements with countries of origin to attract
temporary migrants to meet their local labor market needs. These bilateral
agreements usually cover seasonal workers, contract and project-linked
workers, guest workers and cross-border workers. Such migrants are typically
admitted for a fixed period without the expectation of obtaining permanent
resident status.

Temporary migration is generally perceived to be more advantageous than
permanent migration by the Governments of receiving countries because of its
greater flexibility in adjusting the labor supply to the economic business cycle.
In other words, during the period of economic expansion the supply of labor can
be expanded through temporary migration, and minimized during the period of
economic contraction.

Countries such as Australia,
Canada, New Zealand and
the United States of America
are considered countries of
permanent migration, as these
countries have policies in place
to facilitate the long-term stay
of immigrants. Excluding the
United States of America, these
countries use  points-based
systems for admitting permanent
migrants. Such points-based
immigration systems consist of
a «human-capital accumulation
formula», in which the
Governments devise a list of
attributes or characteristics that
are in short supply or otherwise
of intrinsic economic value to the
host country’s economy.

,.__________________________.\
- e e e e e e e e = = === =
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Migration for family reunification

Migration for family reunification mostly entails the migration of family
members considered dependants, usually the spouse and minor children, even
if the spouse is not financially dependent. Although family reunification is not
recognized as a universal right, migration policies often include conditions through
which family members are allowed to join the migrant in the host country. The
determining factors in family reunification policies rely ultimately on national
migration laws, which reflect the sovereign right of each country to determine the
number and categories of international migrants to be admitted into its territory.

Most destination countries allow migration for the purpose of family
reunification under certain conditions. Some migrant workers under temporary
contracts are not allowed to be accompanied by their family members. Nonetheless,
family reunification has become a major basis for immigration in many destination
countries. Given the costs of providing migrants dependants with health care,
education and other social services, as well as the potential for abuse through fake
marriages or adoptions, some countries of destination, mainly in Western Europe,
have sought to limit or tighten the requirements for admission of family members.

Labor migration policies in destination countries have become increasingly
selective, favoring the admission of international migrants with skills considered
to be in short supply. In recent years, a growing number of countries have
adopted policies to attract or facilitate the entry of highly skilled workers. Highly
skilled migrants are usually granted preferential treatment and are subject to
fewer restrictions than low skilled migrants regarding admission, length of stay,
change of employment and admission of family members.

Emigration policies

Emigration generates both opportunities and challenges for sending
countries, especially in less developed regions. On the one hand, concerns have
often been raised about the loss of human resources, including highly skilled
workers, the so-called «brain drain», which may hinder development in countries
of origin. On the other hand, some countries in less developed regions view
emigration as a strategy to boost development, not only from remittances or
through alleviation of labor market pressures, but also by recognizing that their
diaspora can contribute to development through financial investments in home
countries, as well as through transfer of knowledge and skills.

Policies addressing emigration of citizens can respond to a wide range of
needs both from the perspective of individuals who have left their countries of
origin and from the perspective of Governments in sending countries.

Many countries that perceived their level of emigration as too high have
instituted policies to encourage citizens to remain in the country. Such policies
to lower emigration have included strengthening educational and training
institutions at home and boosting domestic employment opportunities. Some
countries have also adopted policies to retain potential migrants with certain
skills, for example health workers who are in short supply in the sending
country, but also in high demand in destination countries.
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Emigration of highly skilled workers

In many countries in less developed regions, emigration of highly skilled
workers poses particular challenges to Governments. In addition to losses of
public resources invested in education, emigration of highly skilled workers can
undermine the countries productive capacity, and in turn, cause labor market
shortages in affected sectors, such as health, education and information technology.
Much has been written about the adverse impacts of emigration of highly skilled
workers on the sending countries, including how brain drain disproportionately
harms the sending countries in less developed regions. However, many highly
skilled workers migrate because of lack of opportunities in their own countries. In
short, the issue of brain drain is more complex than it appears.

Low skilled migration, on the other hand, seems to have a stronger effect
on poverty reduction in sending countries. Unlike highly skilled migrants, who
usually take their families to the host country, low skilled migrants generally
migrate without families. Therefore, they remit more money as they generally
intend to return to their home countries. Secondly, low skilled migrants tend
to come from poorer households, which benefit disproportionately from the
remittances. Thirdly, migrants themselves can benefit by acquiring skills and
experience while living abroad. Finally, emigration of low skilled workers can
reduce the pressures on the labor markets of the sending countries, which often
suffer from an oversupply of low skilled labor force.

Dual citizenship policies

Whether or not one is allowed to retain one’s original citizenship upon acquiring
the citizenship of another country is an important consideration for some migrants.
The acquisition of citizenship in the destination country has implications for one’s
rights and entitlements, socioeconomic integration and prospects for their family
members. It also affects the links of migrants with their countries of origin. When
the countries of origin and destination do not allow dual citizenship, migrants are
compelled to make a decision regarding their choice of citizenship.

Policies to encourage the return of citizens

Although much of return migration flows may be spontaneous, promoting
migrant circulation or return has been a part of efforts by Governments to
reverse the negative consequences of emigration. Many Governments, especially
in less developed regions, facing ever growing emigration of skilled workers,
have instituted policies and initiatives to encourage the return of their citizens
living abroad. With regard to highly skilled emigrants, Governments have used
three types of policies aimed at fostering their return, namely, migrant network
policies, temporary return programmes and permanent return programmes.

The first type of policies is designed not only to promote the return of highly
skilled emigrants, but also to stimulate contacts between the <home system and
members of overseas communities of scientists and businessmen. India is an example
where the Government has made effective use of migrant networks. The Ministry
of Overseas Indian Affairs has been actively engaged with members of migrant
communities to further enhance flows of remittances, investments and other valued.
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The second type of policies promotes the temporary return of citizens living
abroad. Examples of policies that foster temporary return include receiving scientists
who teach or do research for a limited period of time in their home country. For
instance, the Chinese Government has attracted overseas Chinese scientists by
allowing them to have a second lab in China where they spend part of their time.
The National Natural Science Foundation of China has established the «Two Bases
Program», which allows Chinese scholars to set up stable workplaces in China, and
realize the research model of «two bases», one at home and one abroad

The third type of policies consists of stimulating permanent return of
highly skilled migrants to their home country by providing tax cuts, attractive
research facilities or bonus payments. For example, apart from temporary return
of Chinese scientists, the Chinese Academy of Sciences launched the «100
Talents Program» Scientists selected in this programme receive a research grant,
office space and other incentives. Besides competitive salaries, health and other
benefits, they also receive housing allowances. Applicants are required to have
more than four years of postdoctoral experience and have attained the position
of assistant professor or its equivalent overseas. Another example is Mexico,
which established a programme to retain and repatriate scientists living abroad
in 1991 with limited success due to budget constraints and other priorities of
the National Council of Science and Technology.

Creating incentives for investment by diaspora

Encouraging diaspora members to become more involved in the development
of their country of origin has gained increasing attention in recent years,
both among Governments in countries of origin and among their diaspora
communities. Many Governments have set up special units to deal with matters
of interest to the country’s emigrants and their families living abroad, including
providing information about employment opportunities at home, opportunities
for social or cultural reintegration, issues of citizenship, channeling remittances
and investments, and providing support for their return.

—[ The ILO has four strategic objectives: ]—

* promote and realize standards and fundamental
principles and rights at work;

* create greater opportunities for women and men to
decent employment and income;

« enhance the coverage and effectiveness of social
protection for all;

* strengthen tripartism and social dialogue.

In support of its goals, the ILO offers unmatched expertise and knowledge
about the world of work, acquired over more than 90 years of responding to the
needs of people everywhere for decent work, livelihoods and dignity.
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It serves its tripartite constituents - and society as a whole - in a variety of
ways, including:

« formulation of international policies and programmes to promote basic
human rights, improve working and living conditions, and enhance
employment opportunities;

« creation of international labor standards backed by a unique system
to supervise their application;

* an extensive programme of international technical cooperation formulated
and implemented in an active partnership with constituents, to help
countries put these policies into practice in an effective manner;

* training, education and research activities to help advance all of these efforts.

Established in 1951, International organization for migration is the leading
inter-governmental organization in the field of migration and works closely with
governmental, intergovernmental and non-governmental partners. With 155 member
states, a further 11 states holding observer status and offices in over 100 countries,
IOM is dedicated to promoting humane and orderly migration for the benefit of all. It
does so by providing services and advice to governments and migrants.

IOM works to help ensure the orderly and humane management of
migration, to promote international cooperation on migration issues, to assist
in the search for practical solutions to migration problems and to provide
humanitarian assistance to migrants in need, including refugees and internally
displaced people.

IOM works in the four broad areas of migration management:

* migration and development;
« facilitating migration;

* regulating migration;

» forced migration.

IOM activities that cut across these areas include the promotion of
international migration law, policy debate and guidance, protection of migrants’
rights, migration health and the gender dimension of migration.

The regulation of international labor migration takes a variety of forms,
with objectives and means not always compatible with one another. Bilateral
agreements govern the movement and work contracts of temporary workers for
the purpose of regulating supply and demand in labor markets. Migration and
mobility partnerships seek to regulate flows of regular and irregular migrants in
a framework of bilateral economic cooperation. The General Agreement on Trade
in Services Mode 4 regulates the movement of service suppliers according to
trade rules. There are also more private-led regulations such as intra-company
transfers, which regulate the mobility of workers as corporate deployment
decisions; private employment agencies which often recruit foreign workers; and
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universities, also involved in recruitment practices through the admission of
foreign students with work visas.
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IOM's Strategic Focus

1. To provide secure, reliable, flexible and
cost-effective services for persons who require
international migration assistance.

2. To enhance the humane and orderly
management of migration and the effective
respect for the human rights of migrants in
accordance with international law.

3. To offer expert advice, research, technical
cooperation and operational assistance
to States, intergovernmental and non-
governmental  organizations and  other
stakeholders, in order to build national
capacities and facilitate international, regional
and bilateral cooperation on migration matters.

4. To contribute to the economic and social
development of States through research,
dialogue, design and implementation of
migration-related programmes aimed at
maximizing migration's benefits.

5. To support States, migrants and communities
in addressing the challenges of irregular
migration, including through research and
analysis into root causes, sharing information
and spreading best practices, as well as
facilitating development-focused solutions.

6. To be a primary reference point for migration
information, research, best practices, data
collection, compatibility and sharing.

7. To promote, facilitate and support regional
and global debate and dialogue on migration,
including through the International Dialogue
on Migration, so as to advance understanding
of the opportunities and challenges it presents,
the identification and development of effective
policies for addressing those challenges
and to identify comprehensive approaches
and measures for advancing international
cooperation.

8. To assist States to facilitate the integration
of migrants in their new environment and to
engage diasporas, including as development
partners.

S e e e e e e e e = e = m e = e = m e e = e = e e = = e = = e = e e = e = mm e = = e = = o = = o = =

The International Labor Organization
was created in 1919, as part of the Treaty
of Versailles that ended World War I, to
reflect the belief that universal and lasting
peace can be accomplished only if it is
based on social justice. In 1946, the ILO
became a specialized agency of the newly
formed United Nations.

Despite the growing importance of
economic migration in the overall flows of
people, there is no international regulation
of migration, if by this we mean a single
organization or a homogenous set of rules.
The creation of several global initiatives
since the years 2000, such as the UN High-
Level Dialogue on International Migration,
the establishment of a Global Migration
Group, and the renewed interest of the
World Bank for migrant remittances,
suggests however a strong willingness to
bring more cooperation and convergence
in this domain.

The ILO is devoted to promoting social
justice and internationally recognized
human and labor rights, pursuing its
founding mission that labor peace is
essential to prosperity. Today, the ILO
helps advance the creation of decent
work and the economic and working
conditions that give working people and
business people a stake in lasting peace,
prosperity and progress. Its tripartite
structure provides a unique platform for
promoting decent work for all women and
men. Its main aims are to promote rights
at work, encourage decent employment
opportunities, enhance social protection
and strengthen dialogue on work-related
issues.
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CBITOBA BAAIOTHA CHCTEMA

Cymb MDKHAPOOHUX 8ANHOMHUX 8I0HOCUH.
Buodu santomnux cucmem.

Eesonouis eantomroi cucmemu.

BantomHi kypcu.

KomupyeaHHs eanrom.

KoneepmosaHicms eaniom.

NSOk LN~

BantomHi puHKU ma eaitomHi onepauyii.

1. Cymob MIDKHAPOOHUX 8ANIOMHUX 6i0HOCUH

CyuacHa cmpykmypa ceimoeoi eKOHOMIKU i MIKHAPOOHUX eKOHOMIUHUX
8i0HOCUH chopMyBasacy B IIPOIIECi iCTOPHYHOr'0O PO3BHTKY Ta iHTeHcH@ikaIii
CBiTOrocmozapchbKHX 3B’A3KiB. 3 qpyroi moroBuHH XIX CT., KOAH B MiXKHAPOIHY
TOPIiBAIO Ta iIHBECTHIII] cTaaa 3aaydaTHcs Iopa3s Oiabna KiabKicTh pipM i 6aHKIB,
IAS IPOJOBKEHHS iHAyCTpiaabHOro po3BUTKY B €Bpomi Ta CIIA 3HamobuBcs
OiABII (hopMaAabHUI MeXaHi3M PEryAIOBAHHS MIiXKHAPOIHUX BaAIOTHUX BiTHOCHH
i He30aAaHCOBAHOCTI y MAATIXKHUX OasaHcax Mixk KpaiHamu. CaMme B Ie# nepion
3apoanAocs i opiliiHO 0POPMHUAOCH MIOHSTTH CBITOBOI BAAIOTHOI CHUCTEMH.

» TpamumiiHo CBITOBYy BaAAIOTHY CHCTEMY TPaKTYIOTh $K ICTOPUYHO
cchopmoBany ¢opMy opramizariii Ta peryaAroBaHHS MisKHAPOAHUX TI'DOLIOBHX
BIAHOCHH, 3aKpillA€Hy HalliOHAABHHUMH 3aKOHOAABCTBaMHU ab0 MiKIep:KaBHHUMU

yrogaMH.

[ MixkHapoaHa BaAIOTHA cCHcTeMa — e (popMa opraHizartii BaAIOTHI/IX\
BiIHOCHH, SIKi MOXKYTh SIK (DYHKIIIOHYBaTH CaMOCTiHfHO, TaK i oOCAyroByBaTH
MiXKHapoAHHUM 00MiH TOBapaMH, IIocAyraMu Ta pakTopaMu BHPOOHHUIITBA. )

N

4 BaaroTHa cucTeMma - opMma opraHizamii MiKHapOIHHX I‘pOI.LIOBI/IX\
BiJHOCHMH; CYKYyIIHICTH TpaBHA Ta MeXaHi3MiB, 1110 3a06e3nedyioTh
CIIIBBIAHOIIIEHHA MIi¥K BAAIOTAMH. )
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Po3pi3HAIOTH TaKi THIIH BaAIOTHOI CHCTEMH:

Hamionansua

PerionansHa

CaiToBa

OCHOBHi €A€MEHTH HalliOHAABHOI BAaAIOTHOI CHCTEMH:

MixxHapozHi

. Cucrema .
HamionansHa KpEIUTHI 3ac00H,
BaJIIOTHOTO :
BAJIOTA periameHTaris
peryioBaHHs ..
| | 1X BUKOPHCTaHHS
J
MikHapoaHa Pernamenraris
Ilaputer pot . 1
: .. BaJIFOTHA MDKHApOIHUX
HaIllOHATBHOL - p— :
JIKBITHICTH PO3paxyHKiB
BAJIIOTH . .
| KpaiHu | KpaiHu
W | I I
HasBHicTh Pexxum

Pexum kypcy
HAI[lOHAJIBHOI
BaJIIOTH

YM BIJICYTHICTb
BaJIFOTHUX
00MeKeHb

HaIllOHAJIBHOT'O
PHMHKY i PUHKY
\ 30J10Ta

MixHapoaHa (perioHaabHa) BaAIOTHa CHCTeMa — IIe JOTOBipHO-
npaBoBa popMa opraHizarlii BAAIOTHUX BiJHOCHH MiK I'DYIIOI0 KpaiH.

OCHOBHi BHMOTrH, fKi HeoOXizHi zasa ycmimHoro ¢yHKuHioHyBaHHS
CBiTOBOI BaAIOTHOI CHCTEMH:

® 3abesneuerHst 8i0nogioHoi sikeioHocmi. g yMoBa mpuIlycKae icHyBaHHd
odiriiHNX pe3epBiB B ypaniB KpaiH, aKi 6epyTh y4acTh Y MiXKHAPOIHIN TOPTiBAi.
Takox moTpebye CTUMYAIB A TOTO, OO KOMepUyiliHi 6aHKU, IKi OiIOThH SIK IH-
A€pH, IO TOPIYIOTH IHO3EMHOIO BaAIOTOI0, Mmaau docmamti ii pe3epeu Oss
3abe3neueHHs nompeb npusamMHo20 ceKxmopy.

o [liss MExXaHiamMy eupieHI08aHHs (peeystoearHst). Ll Mera niepeabadae, 1100:

—OKpeMi KpaiHu IIPOBOAHUAH EKOHOMIUHY ma @PiHaHCOo8Y NOMIMuKy, siKka 6
CIIpHgAa OiATPUMAaHHIO 30aAaHCOBAHOI MisKHAPOAHOI CUCTEMH IIAATEKIB;

—¢inasCcoBi MexaHi3MU 3a0e3IedyBaAl pezyir08aHHSL NIAAMIKHO20 6ANAHCY;

—YPAOU CIPUIAU 30epesxeHHI0 PIBHO8A2U HA PUHKAX IHO3eMHOL eantomu.

® BnegHeHicmb Y MIDKHAPOOHIL 2poulosiil cucmemi. 9IKIo pipmMu Ta iHBECTOPU
IIPUBATHOTO CEKTOPY OyAyThH BIIEBHEHI y TOMY, L0 YPSAH IIPOBOALTE IIOAITHKY,
gKa Bede [0 30araHCOBAHOI MiKHapoAHOI CHCTEMi ITAaTeXiB, TO BOHHU OyOyThb
MaTH J0Bipy Oo cucTeMu. MixKHapOAHi opraHiszariii, Taki sk MB®, namararoTscs
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cnpusimu npogedeHH maxoi noslimuxku ypsidamu. Y JOIOBHEHHS 10 IIbOT'O YDA
30ilCHIOIOMb CNILHI 3YCUNSL 0151 M020, UL00 suKauKamu 008ipy 00 cucmemu.

HairioHaabHi BaAIOTHI CHCTEMH, XOo4da 1 BIHOCHO camocmiiiHi, ase €
YACTUHOIO HAITiOHAABHHUX TPOIIOBUX CHUCTEM pisHuUXx kpaiH. OcobanBocTi Ha-
IIOHAABHUX BaAIOTHHUX CHCTEM 1 CTYIiHB iX B3aemopii i3 CBiTOBOIO BaAIOTHOIO
CHCTEMOI0 BU3HAYAIOTECS PiBHEM PO3BUMKY eKOHOMIKU YUX KPaiH i npocmopicmto
X 308HILUHEOCKOHOMIUHUX 38 S3Ki8.

CBiTOBa BaAIOTHA CHCTeMa, He3BaXKAIOYH Ha TiCHUH B3a€MO3B’d30K 3 Ha-
I[IOHAABHUMH BAAIOTHHUMH CUCTEMaMH, Ma€ GiabI raobGaspHi misi miaTpumru
BiAHOCHOI cTab0iABHOCTI Ha CBITOBHX BaAIOTHO-PiHAHCOBHX PHHKAX, a TAKOXK
8I0pI3HSIEMbCSL 0COONUBOCMAMU 8 MEXAHIBMI PYHKUIOHYBAHHSL MA PE2Y08AHHSL.

CaiToBa BaAlOTHA CHCTeMa $K CyKYIIHiCTB cIiocobiB, iHCTpyMmeHTIB i
MDKOEpKaBHUX OpPraHiB, IO PEryAIOTH 3AiHCHEHHS BaAIOTHO-(PIHAHCOBHUX
BiIHOCHH y paMKax CBITOBOI'O I'OCIIONapCTBa, MiCTUTE TPU I'PYIU €AEMEHTIB:

BanroTHi enemeHTH ®DiHaHCOBI ENIEMEHTH OpraHi3amiiiHi eTeMeHTH

\ 4 A - n——=
— MiXKHapoJIHi opraxisarii,
3aBJIAHHS SIKHX IIOJISTae

B 3/1iCHEHHI
MDKIEP)KaBHOTO
PETyIIOBAHHS BATIOTHUX

i GiHaHCOBHX acHeKTiB
(YHKIIOHYBaHHS CBITOBOT
BaJIIOTHOI CUCTEMHU.

K iHO3EMHI BaJTIOTH;

— MDDKHapOJIHI po3paxyHKOBi

— CBiTOBI (DiHAHCOBI PHHKH
TPOLIOBi OJIMHHIL];

i periaMeHTauis
[OBOKEHHST KOHKPETHUX
BUJIB (hiHAHCOBHX
iHCTPYMEHTIB Ha CBITOBHX
IPOLIOBHX PHHKAX, PHHKAX
KaIiTaniB i KpeIuTiB.

— MDKHapO/IHa BaIIOTHA
JIKBiTHICTB;

— YMOBH B3a€MHOT
KOHBEPTOBAHOCTI BaJIIOT

i periamMeHTarist peKuMiB
BaJIOTHUX KYPCiB; \

— BAJIIOTHI HAPUTETH

1 BaJIIOTHI OOMEKEHHS;

— MiXzIep)KaBHE PEryJIFOBaHHS
Qamoﬂmx PUHKIB.

HarmionaabHa BaAlOTHa CHCTEMAa MICTUTH TaKi TPyIH eA€eMEHTIB

®dinancosi

BamrorHi Oprasizartiiiai

*HaI[lOHAJIbHA TPOIIOBA
OJIVHHMIISE;

*00csr i CKIIag pe3epBiB
BJIIOTHHX L{IHHOCTEH
(3amacu iHO3eMHHX BaJTIOT
Ta OaHKIBCHKHX METalliB
y pe3epBax LEHTPAIbHOTO
0aHKy, piHAHCOBHX
opraHax KpaiHu
Ta y 3aKOPIOHHUX
0aHKIBCHKHX YCTaHOBAX);

*[IAPUTET 1 KYpC BAIIOTH,
MeXaHi3M X BU3HAYCHHS;
BaJIIOTHI OOMEXEHHS,

ix ¢opmu Ta BUIH;

*yYMOBHU KOHBepTaLil
(0OMiHY) HaIliOHATBHOT
TPOLIOBOI OJIMHHULII.

*HalliOHANBEHUN QiHAHCOBUIT
PHHOK, YMOBHU HOTO
(yHKIIOHYBaHHS;

*hopmu Ta peKHM
KPEeIUTHHX IHCTPYMEHTIB,
SIKi BUKOPUCTOBYIOTBCS
KpafHOIO Y MIXKHAPOIHHUX
po3paxyHKax.

*YMOBH (DYHKIIIOHYyBaHHS
HaIiOHAIBEHOTO
(inaHCOBOTO PHHKY,
OpraHu Ta YCTaHOBH,

SIKi PeryIIOI0Th BAIIOTHI
BiJIHOCHHH KpaiHH.
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2. Buodu eanromHux cucmem

BaaroTa B IIMPOKOMY CEHCI O3HAYAE OyAb-AKHH TOBap, 10 3AATHUMH
BHKOHYBAaTH LPOLIOBY (PYHKIIiO 3aco0y 0OMiHY Ha CBITOBOMY PHHKY. Y BY3b-
KOMY — Il€ YaCTHHA rpPOLIOBOI MAacCH, SKa LUPKYIOE v (QiHAHCOBIN cucTemi y
$opMi rpoIoBUX GAHKHOT i MOHET.

Y cBiTOBI# mpaKTHIll B AaHWI Yac CKAaaacd TakKa Kaacudikallis BHIIB
BAAIOTH:

: N
iHO3eMHA BaJIOTAa — IUIATDOKHUE 3aci0
IHINMX JieprKaB, SIKMH Ha MIJICTaBi 3aKOHY
abo 0e3 TakuX MiJCTaB BUKOPHCTOBYETHCS
Ha TEpHUTOPIi TIEBHOI KPaiHU

HaliOHAJIbHA BaJIOTA — 3aKpiIUICHUH
3aKOHOM IIIATDKHMI 3acid Ha TepuTopii
MIEBHOI KpaiHU

- ~

1. 3a HaJIe;KHIiCTIO

KPEIMTHI Ta IJIaTi:kHi 3aco0wu,
SIKi BAP&KAIOTHCS B IHO3EMHUX TPOLIOBUX | perioHajibHa rpouioBa OMHULS
OJIMHMIISIX 1 BUKOPHCTOBYIOTHCS B Ta IUIaTHKHUN 3aci0

| MDKHApOIHMX PO3paxyHKax;

2. lllomo BaAIOTHHX 3amaciB KpaiHH:

m HepeseBHa: He BUKODPUCTOBYETLCS [TEHTPAALHUMY OaHKaMU JIad 30epiranHg
BaAIOTHUX 3a0aciB KpaiHH.

m Pe3epBHa: y Hill yeHmpanvHi 6aHKU OeprKkas HarpOMaJIzKYIOTE i 30epiratoTbe
pe3epBU  [IAd  MIiXKHAPOAHUX PO3PAXYHKIB 34 30BHIITHBOTOPTOBEABHUMH
oneparigMyu Ta iH0O3eMHUMH iHBecTHIliaMu. KpaiHa-eMmiTeHT pe3epBHOI BaAIOTH
OTPUMY€E pPs MEpPeBar: MOXAHUBICTh MOKPUBATH AE(MIIlUT IAATIXKHOTO GasaHCy
HaIliOHAABHOIO BAAIOTOIO, CHOPUSTH 3MIIIHEHHIO IMO3UIli HAI[iOHAABHUX BHPOO-
HUKIB Y KOHKyPEeHTHiH 60poThbi Ha CBITOBOMY PHHKY.

e OyHKIII pe3epBHOI sanromu:

—BHUCTYIIA€ MIKHApPOOHUM ITAQTISKHUM 3aco00M;

—€ 0a3010 A9 BU3HAYEHHS BAAIOTHOIO APUTETY i BAAIOTHOTO KypPCY;

— BUKOPHUCTOBYETHCS SIK IHCTPYMEHT OAS IPOBENEHHS BaAIOTHHUX IHTEp-
BEHILH.
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cHiIbHA (TBepaa) —
JUIsl HEl XapaKTepHU
cTabinbHUI
BaIIOTHUH Kypc

\

3. lloxo kypcis
IHIIMX BAJIIOT

SN

caadka (M’sika) —
BaJIOTa, HECTiHKa
I[0/I0 BIIACHOTO
HOMiHaITy
Ta KypciB iHIIUX
BaJIOT

N—

JpyropsiiHa

4. 3a ctyneHem
o0iry
HA CBiTOBOMY
BAJTIOTHOMY
PHHKY

Sy

v eK30THYHA

TOJIOBHA
\\\// \\//A
BaJIIOTa
MJIATEXKY
BaJIFOTa BaJ'!IOTa
BEKcels H1HA
KOHTPAKTy
5. 3a BumaMu
BAJIIOTHUX omepanii
BATIOTA BaJIrOTa
KpEIOUTy

KIIIPUHTY

245



246

6. 3a npuHIMIIOM
Mo0y/10BH BATIOTH
MOIUISIIOTHCS Ha:

MixxHapogHa eKOHOMiKa

*BATIOTY 368UYAUHO20 MUNY;
* (KOWUKOB020» ~ muny,  BapTICTb  SKOi  PO3PaXOBYETHCS
B JIOTOBIPHOMY HODSAAKY SK CEPEIHBO3BAXKECHHH Kypc OHi€l
BAJIFOTH I10 BiTHOIICHHIO IO BU3HAYCHOTO HAOOPY 1HIIIMX BAJIIOT.

7. 3a marepiajibHO-
pe4oBoi0 (popMoI0

FOTiBKOBA 0e3roTiBKOBa
8. 3a pesxkumom
3aCTOCYBAaHHSA
| |
YacTKOBO KOHBEPTOBAHA
BinbHo KoHBepTOBAHA a60 BiJIbHO KOHBEPTOBaHA HexongeproBana
BAJTIOTA - [IHPOKO BAITIOTA, AKA UUPOKO BAJIIOTA — HAIlIOHANLHA
BHKODHCTOBYCTECH He 6UKOPUCTOBYEMbCA RO,
JUIS 30iTICHEHHA NIAMEHCIB 07151 30itiCHEeN s NIAMENCi8 KA YHKYIOHYE MITbKU
30 MIHICHAPOOHUMU 3a MidICHapOOHUMU 6 Medcax Kpainu
onepayisamu Ta onepayinmu Ta He 06MiHIEMbCSL

npoo0acmvCs Ha 20J106HUX
8ANIOMHUX DUHKAX CEIM).

Ta He npodaembc;l Ha HA THO3eMHI 6dIlOMU.

207I06HUX 6ATIIOMHUX PUHKAX
ceimy.
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3. Eeonmouin eanromHoi cucmemu

EBoJronis cBiToBOI

BAJIIOTHOI CHCTEMH
A

MonoMeTanizm

BimeTainizm

. ‘
Cucrema
30JI0TOTO

| craHjapry

['eHye3bka BalntOTHa

| cucrema 1922 p. Bperron-Bynceka

BaJIFOTHA CUCTEMa
| 1944 p.

[Tapusbka BamoTHA
cucrema 1867 p.

SImaiicbka
BAJIFOTHA CHCTEMA
1976 p.

BimeTaaizm (XVI - XVIII cT.)

dopmu GimeTasizmy:

» Cucmema napanenoHoi gantomu —3aKOHOAAaBCTBO HE BCTAHOBAIOE IIEBHOTO
CITiBBiTHOIIIEHHS MiX 30A0TOM Ta CpibAOM.

» Cucmema noosiiiHol eanromu — nepxkaBa (PIKCye MeBHE CIIiBBIIHOLIEHHS
MiXX oboMa MeTasaMu; KapOyBaHHS 30A0THX Ta CPiOHMX MOHET, HPHUHHATTH IX
HaCEAEHHSIM MAalOTh 3AIMCHIOBATUCH 34 IIMM CIIIBBiAHOIIIEHHAM.

Cucrema 30a0TOro0 cranzapty ([Iapu3bka BaAlOTHa CHCTeMA)

Hpuaununn Iapusbkoi BaaroTHoI cuctemu, 1867 p.
(3010TOMOHETHUI CTAHAAPT)

Bbesnocepenns
KOHBEpPTOBaHICTh
. .o y 30J10TO
Syionnuin |y ypimmony | ranonsenn | " Saowianon
et | rpomosomy o6opori 30JI0TOrO BMiCTY (manepoBHX rpomeH
rpouieit. ,

30JIOTUX MOHECT.

HaIIiOHaJII)HI/IX BaJIIOT.

rpomrei 3 iHmmx
MeTaliB, KPeAUTHUX
TpoIei).
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Hpuamunu IMapusbkoi BaaoTHOI cuctemu, 1867 p.
(30JI0TOMOHETHMII CTaHIAPT)

BinbHe BBe3eHHS
3-3a KOPAOHY i BUBE3EHHS
30J10Ta 32 KOPJIOH.

Bu3HaueHHS Ha OCHOBI 30JI0TOT0 BMICTY (hiKCOBaHHX
BAJIIOTHUX KYPCIB.

CrabinbHICTB KypciB
HaLiOHAJILHOI BAJIFOTH
(BiIXMJICHHSI BiJ] 30JI0THX
TOYOK — He Oibiue 1%).

BusnaueHHs 1iH
yciX TOBapiB y 30J0THX
OJIMHHILIX.

BinbHe kapOyBaHHS
30JI0TUX MOHET
Jutst Oy/Ib-SIKMX BIIACHUKIB.

J/ J/

I'enye3bKka BaAIOTHa CHCTeMa (30A0ToZ€eBi3Ha), 1922 p.

o [IpuHITHITH:

—KOHKYPEHIIil MiXK aMEpPHUKAHCHKUM [0AAPOM i aHTAIWCEKUM (QyHTOM
CTEDPAIHTIB 3a s1idepcmeo Ha c6imoeomMy 6ANIIOMHOMY PUHKY;

—B SKOCTI IeBi3y BUCTyIIara iHO3emMHa eanroma e 6yoe-sikiii popmi.

e 30epekeHi 3o0aoTi mapuTeTH. KOHBEpCia BAAIOT y 30A0TO CTasa
3niicHIOBATHUCE He TiabKU Oe3niocepenubo (CLIA, dpannisa, Beankobpurania), a #
nob6igHo yepes iHo3eMHi BaatoTu (HimewunHa Ta me 30 kpaiH).

e BinHOBAEHHH peXXHUM BaAIOTHHX KYpPCiB, IO BiABHO KOAHBaIOTHCS.
BiabHE KOAMBaHHSA KypcCiB 6€3 30A0THX TOYOK (B 1930-x p.).

e BaAlOTHEe peryAloBaHHA 3IiHiCHIOBAAOCh Yy POpMi aKTHUBHOI BaAIOTHOI
TIOAITHKY, MI3KHAPOOHUX KOH(EepeHIli#l Ta Hapas.

e Ha BinmMiHy Bim 1momnepenHboi CHUCTEMH, 30A0TO CAVKUTH TIiABKH AL
YaCTKOBOro 3abe3medyeHHd IPOIIOBOTO 00iry, 06MiH naneposux epouleti Ha 30710mo
0151 NPUBAMHUX 0CI6 He NPo8ooUMbCA.

IIpuruunu BpeTToH-ByACHKOI BAaAIOTHOIL CHCTEMH, 1944 p. (30a0TOZE-
Bi3HHMH cTaHAApT)

m 30epexXeHHT 32  30A0TOM 302d/1bHO20 eKeigaieHma, MIXKHAPOOHO20
naami>kHoz0 3acoby ma po3paxyHKoeoi 0OUHUUL

m B3aeMHa 06epHEHICTE BAAIOT HA OCHOSL 8GJ/IIOMHUX NAPUMEemIs.

m dikcaria pUHKOBHUX KYPCIB BaAlOT 3 gi0XunleHHam He bOinvwe 0,75% s
obuoea 6oxu gi0 30.10mux abo 001apo8UX NapUmMemis.

m [IpupiBHIOBaHHA H0oAapa 0 30A0Ta Ha OCHOBI (PiIKCOBaHOI PUHKOBOI I[iHKI
3a 30A0T0 (35 moa. 3a 1 yHItito 30a0Ta — 31,1035 1 30A0Ta @60 1 HOA. HOPiBHIOBaB
0,88571 r 30a0T1a).

m 3abe3revyeHHs 30BHIITHLOI KOHBEPTOBAHOCTI [IBOX PE3EPBHUX BAAIOT —
dosapa i pyHma cmepiiHeié B 30A0TO 3a O(IiHHUM KypCOM.

m 3abopoHa BiAbHOI (ODpUBATHOI) KyHiBAi-mpomasKy 3o0aoTa (wi omeparrii
3aiiCHIOBAAH LIEHTPaAbHI 0aHKH).
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Kpu3sa BpeTTOoH-ByZAChEKOi CHCTEMH

Hpuunun:

» 3arocTpeHHd CYOEepeYyHOCTeH MDK [HMEePHAUIOHAAbHUM, 21000/ IbHUM
XapaKxmepom MKHAPOOHUX EeKOHOMIUHUX SI0HOCUH Ta BHUKOPUCTAHHAM [OAS X
3ifiCHeHHS HAIliOHAABHUX BAAIOT, IKi CXUABHI IO 3HEIIIHEHHS (ITIepeBaskHO [0Aapa).

» HecTabiapHiCTB IAATIXKHUX 0asaHCIB.

» AKTUBI3allisg pUHKY €BpoJoAapa.

» [le3opraHizyrodya poAb TpaHCHallioHaAbHUX Kopropatiii (THK).

» HanawB nosapiB 6 kpainu 3axionoi €8ponu i 5InoHiI0 BUKAVKAB MaCOBHH
HepeXi/ 10 IAaBaIOYNX BAAIOTHHX KYPCIB i CHEKYAATHBHY aTaKy iX BaAIOT Ha J10Aap.

» dpanIlia BBeaa NOABIMHUN BaAlOTHUN PUHOK 3a mpuraanom Beavrii, ge
BiH ¢pyHKIioHYBaB 3 1952 p. Kpainu 3axigHoi €Bponu cTasl BiIKpHUTO BHCTYIIA-
TU IIPOTHU IIpUBiAeiOBAHOI'0 CTaHy AoAapa B CBITOBiH BaAloTHiM cucreMi. [Tommyku
BUXOY 3 BAAIOTHOI KPH3H 3aBEPIINANCS KOMIIPOMiICHOIO BamnimHTTOHCHKOIO yTo-
[OI0 TPynu «aecatm» 18 rpyaua 1971 p.

CmiTcoHiBCchKa (BallHHITOHCBKA) yroza, 1971 p.

e [leperagHyTO NapUTETH OPOBIIHUX BAAIOT: dosiap 0esanbeogaro Ha 7,89%.

e [TingBuiieHo oditti#iny 1iny 3oa0ta Ha 8,57% (3 35 no 38 moaapiB 3a yHILO),
3AiCHEHO peBaAbBallilo Py BaAlOT.

o [ToM’aKINIMBCA OPUHIINEO (PIKCOBAHUX MAPUTETIB: MEXKi MOXAUBUX BiIXHU-
A€HBb KypPCiB BaAIOT Bin iX dpikCoBaHUX MapHUTETIB GYAH THMYacCOBO PO3IIHUPEHI 3
+ 1% 0o + 2,25%.

e MickHapoaHa po3paxyHKOBa rpoiroBa onmHuig CII3, gka 3a pimreHHIM
cecii MB® (BepeceHp-x0BTeHb 1969 p.) BBommaachk B mito 3 1 ciuua 1970 p.,
po3ragaasach K MOXKAMBA OCHOBA BaAIOTHOI CUCTEMH HapiBHI i3 30A0TOM (3apas
230 mapa. CII3, abo 310 Mapa. moa.).

® B3aeM03B 130K BaAIOTHOI KPH3H 3 EHEPTETHYHOIO Ta CBiITOBOIO €EKOHOMIYHOIO
KpHU3aMH.

SimalicbKa BaAIOTHa CHcTEMa, 1976 p.

JleMoHeTH3aMis 30710Ta
(BimMiHa OQILIIHOTO 30JI0TOTO TAPUTETY,
ckacyBaHHs O(iLiHHOI I[IHU Ha 30J10TO,

Buznanns CII3 sik CBITOBOTO I'POIIOBOTO
€TaJIOHY, OCHOBH BAJIOTHUX MTAPHUTETIB.

3HATTS] 0OMEXXEHHS Ha HOTrO MPUBAaTHE - ~
‘ BUKOPUCTAHHS). v
j I
v 3pocTaHHs poIti MiXKAEPIKAaBHOTO

i BaJIIOTHOT'O peryitoBaHHs uepe3 MBO.

Ilepexin no miaBarYUX BATIOTHHX KYPCIB,
BiJIbHU# BUOIP OY/B-SIKOTO PEXKUMY
BAJIFOTHOTO KypCy.

v

3HITO 000B’I3KOBICTH 0OMEKEHD
1110710 0(piLlifHUX BAJIFOTHUX PE3EPBIB.
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—CneuianvHi npaea 3ano3uueHHst - CII3 (pe3epena eanroma
KowuKxoeo20 muny) — 11e 6€3roTiBKOBI I'POIIIi ¥ BUTASI] 3aIIHCy Ha CIIEIliaABHHX
paxyukax y MB®. Ckaamasace 1o 1981 p. 3 16 Baatot, 1o 1999 p. — 3 5-Tu BaAmoT:
noaapa CHIA, mapku ®PH, enn, ppaniry3skoro ppanka, QPyHTa cTepAaiHTiB. 3apas
BiAIOBIMHO IPUB’A3VETHCA 10 KYPCY 4-X BaAIOT — €Bpo (BudHadyae kKypc C/P Ha
34%), moaapa CHIA (44%), OpuTaHcekoro yHTa cTepAiHriB (11%), AroHCHKO]
eHu (11%).

4. BanromHi kypcu

BaAroTHHH KypcC — MiHOBa BapTICThb HAUIOHANbHUX epouleli OmHiel
KpaiHu, BUpaskeHa 8 2poulo8ux OOUHUUSX IHIITUX KPaiH.

3abe3neyeHHs B3aEMHOTO 0OMiHY
BAJIIOTAMH TIPU TOPTiBIIi
TOBapamu, MOCITyraMu, pyci
KaIliTaniB i KpeaAuTIB.

DyHKIii BATIOTHOTO Kypcy

BHKOPHCTOBYETHCS
JUISL IePioIMYHOT MEePEOIiHKN
PaxyHKiB B iHO3€MHiil BJTIOTi
KOMITaHii Ta GaHKiB.

IMepepo3moia HaliOHAIEHOTO
HPOAYKTY MiX KpaiHaMH.

YUHHHKH, III0 BIAHBalOTh Ha BAAIOTHHH KypcC, 3a TepMiHOBicTIO

[loBroctpokosi
YMHHUKM

CepeHLOCTPOKOBI
YNHHUKY

KopoTkocTpokoBi
YMHHUKM

*Micue i pob B CBIiTOBIi
TOPTIBII;

* IOBFOCTPOKOBI TEMITH
3pocranns BH/I;

*piBeHb MPOJTYKTHBHOCTI
mpaiti.

«CraH naTiXHOTO 6aaHCy
3a IIOTOYHUMH OTIEPALisIMU;
*cajp/I0 GalaHcy pyxy
JIOBFOCTPOKOBHX KOIITIB;
*Bi/JICOTKOBI CTaBKH
3a ICTIO3HTAMU;
*TEMIIH 3POCTAHHS
BHYTPIIIHIX LiH;
*CTaH JepakaBHHUX (DiHAHCIB.

*BaHKiBChKi iHTEpBeHIIil
Ha BAJTIOTHUX PHHKAX;

*ypsI0BI iHTEpBEHLIT
Ha BAIFOTHUX PHHKAX;

*[ICHXOJIOTIYHi.
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YHHHHKH BIIAHBY Ha BAAIOTHHH Kypc

CTpyKkTypHOro XapakTepy Kon’roHkTypHi dakTopn
IToka3HUKN EKOHOMIYHOTO - /)
3pOCTaHHS . CHCKyHHTI/IBHl BaJIIOTH1
omeparrii

OO0csru rpoioBoi Macu
— B 00iry

— 3MiHHu ypsy

CTaH i CTpyKTypa NnatixHoro , ]
GanaHcy Kkpaitu || Kon’ronkrypa cBitoBux

PHHKIB TOBapiB

Cran gedinury O0mKeTy N
Kpaliu Orepauii Ha dinancoBomy
PUHKY
J
p
OO6csry BHYTPIIIHIX —
Ta 30BHIIIHIX MTO3UK Tndposiitini
L — Ta JAeBaNbBalliiiHi

O'—IiKyBaHHS{ HACCJICHHA

PiBenb 001iKOBOT CTaBKH

—i PiBenb iH ST

—Po3pi3HA10TE BAAIOTHUIH KypC 3a TEPMIHOBICTIO Ta BHIAMU PUHKIB!

Cnot-Kype — Kypc 0OMiHy IpoTaroM He Oinbiie 2 podouynx AHIB
3 MOMEHTY JOCATHEHHsl Yroau NpO KYPC; Ie KypC Ha DPHHKY
Ha neeny oamy (tod, tom, spot)

®opBapaHuii Kypc — Y3rO/KeHUH Kypc, OOMIH 3a SKUM
3AiliCHIOETBCSE B MaOYTHBOMY 70Ha0 3 Omi nicia y320004ceHHs
(Kypc ayTpaiiT); 3aJ1eHTh BiJ] BiICOTKOBUX CTABOK B KpaiHax

®’rouepcHMii Kype

PunxoBuii Ta po3paxynkosuii (I|b) cepennpo3Baxenuii kype
3a TOpramu
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P [lad pPO3BUTKY B3a€eMOAii iHCTUTYLIMHHX OAMHHUIL Pi3HUX KpaiH y
paMKaxXx CBIiTOBOTO €KOHOMIYHOTO CHiBTOBapHUCTBa HeOOXimHAa HAgBHICTH
MexaHi3My, II0 [O03BOAfSE, 3 OOHOTO OOKYy, nopigHroeamu MK cob60to
napamempu eKoOHOMIUH020 PO38UMKY, a 3 iHIIOTO — po3paxosysamucs 3a
mosapu i nocayau, npudbaHi 3a KOpOoHOM. Y POAi ITLOTO MeXaHi3My BUCTYIIAE
BaAIOTHHHU KypC.

BaaroTHU# Kypc HeoOXiqHUM [AS:

m O0OMiHy BaAIOT IIPU TOPriBAi TOBapaM, IIOCAYTaMH, PyCi KariTaiB, KpeauTis;

B IAS TIOPiBHSHHS IiH Ha CBITOBUX TOBapHUX PUHKAaX, a TAKOXK BapTiCHUX
IIOKAa3HUKIB Pi3HUX KpaiH;

B IAS TIEPIOTUYHOI TIEPEOIIIHKY PaXyHKIB B iHO3eMHIi# BaaloTi dipm, GaHKIB,
ypsmiB, pi3uIHUX 0Cib Ta iH.

» 3a OrIOMOT0I0 BAAIOTHOTO KYPCY 001AEMbCSL HAUIOHAIbHA 0O MesKeHICmb
2pouiogol oduHuyi i 8idbysaemubcsi mpaHcgopmauyis ii NOKANLHOL YiHHOCMI Y
UYIHHICMb iIHMEePHAUIOHANbLHY.

» OCHOBY  Cy4YacHOTO  BaAIOTHOTO KYPCY CTAHOBUTH KOMNIEKC
Kypcoymeoprorouux ¢parxmopie. PigHooiroua yux ¢gpaxmopie — He TiAbKU PiBEHb
LiH, a ¥ craH naaTikHOrO 6asaHCy, BapTiCTh KPeAWuTy, MacluTabu Mirparrii
KamitaAy, TeMIH eKOHOMIYHOTO 3POCTAHHS, IEPCHEeKTUBY HOAITHYHOTO PO3BUTKY
i T. iH., 110 BH3HAYa€ 3HAUEHHS BAAIOTHOTO KYpPCy B KOXHHUM IEeBHUY MOMEHT
qacy.

P> Y [OpakTUYHUX IlAIX [OA OIIIHIOBAHHS TEMIIIB €KOHOMIYHOTO
PO3BHTKY, €KOHOMIYHOI'0 NMAAHYBaHHS Ta IMPOTHO3yBaHHA 3aCTOCOBYIOTHCH
KiAbKa pO3paxyHKOBHUX pPi3HO8UOI8 8aIOMHO20 KYPCY:

1) 3a ctyneHeM cBOGOAN KOAMBAHHS:

—pikcoBaHM BaAlOTHUM KypcC — YHiI)iKOBaHa cCHUCTeMa BAAIOTHUX KYPCIiB Ha
OCHOBI 0@iyiliHux, YyseoorkeHux KpaiHamu-uneHamu MB® santomHux napumemies,
BUPaKEHUX y 30A0Ti abo B moaapax CIIIA. PUHKOBI KypCH HaI[ilOHAABHHUX Ba-
AIOT HOiATPUMYyIOTbCA Ha piBHI + 2,25% KoaumBaHb 1040 IapureTy. OCHOBOIO
¢irxcoeanoz20 Kypcy € BaAIOTHUY mapuTeT, TOOTO OQiIliiiHO BCTAHOBAEHE CITiB-
BiTHOIIIEHHSI TPOLIOBUX OAUHHUIIL Pi3HUX KpaiH.

—IIAaBaIOYUH BAAIOTHHH KypC — MEXaHi3M BCTAHOBAEHHS i IMIATPUMKU KYPCY
HaIlioHaABbHOI BAAIOTH, 3a SIKOTO 8IH 8LIbHO 3MIHIOEMbLCSL 8 pe3ybmami 83aemMo0il
nonumy i npono3uyii Ha sanliOMHOMY puHKy. llaaBarodi BaAIOTHI KypcH
3aAexkaTh Bifl pHHKOBOTO MOMHTY Ta MPOHMO3HIii Ha BaAIOTY i MOXKYTH 3HAYHO
KoAuBaTHCH. Y PEXUMi INAABAIOYHX BaAIOTHHX KYPCIB 3HAXOOATHCH BLILHO
KOHB8EepmMOo8aHI 8ANIOMU;

—3MillIaHUY BaAIOTHHH KypC DoeaHYe eneMeHTHU (hikcoBaHOrO i mAaBaro49oro
BaAIOTHUX KypciB. [IprKAaIoM TaKOTO BAAIOTHOIO KypCy OyAU KypCH HalliOHAAB-
HUX BaAIOT KpaiH €BPOIEHCHKOro BaAIOTHOIO coio3y (1979-1999 pp.), gki Oyau
npuB’sa3ani no 1 EKIO, a yepe3 HBOTO BIiAIIOBIIHO KOPCTKO NPUB’A3yBaANCS
OIMH 10 OMHOTO, aA€ IIOAO0 BAAIOT KpaiH, 110 He Bxoauau no €BC, nepebyBasu y
BiABHOMY IIAQBaHHI;
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2) momo iHdAgIii:

' )
Hominaasnmii Peanbnnii
BAJIOTHHI Kypc BAJIOTHUI Kypc
J J
. ) . )
Iokaszye oOMiHHUI Le HOMiHaNBHUI
KypC BaJIIOT, 110 Ai€ BAJIIOTHUH KypC,
B JIaHUII MOMCHT 4acy CKOPUTOBaHMI
Ha BaJIIOTHOMY PUHKY 3 ypaxyBaHHIM
KpaiHH. iH(IALIT B KpaiHax.
J J

—[asa oliiHioBaHHA piBHA iH(AAIN] BHKOPUCTOBYIOTH IHOEKCH IIiH, II0
BigoOpaXkaloTh CTYIIiHb 3MiHM 3araAbHOTO pPiBHA LiH y Kpaiui. Haifuacrimre
3aCTOCOBYETBCS iHAEKC CIOXUBYHMX IliH, aKUi HaiKkpale Bigobpaxkae piBeHb
iH(Aagnii B KpaiHi;

3) 3a ciocoboM BCTAHOBAEHHSI:

* BCTAHOBIIFOETHCS IICHTPAIBHO0
BAJIIOTHOIO Gip7KOI0 KpaiHu. 3a 1M
Odiniiinnii (0ip:coBnii) KYpCOM 3/1iCHIOIOTBCS BCl Ypsi/10Bi
BAJTIOTHHI Kype PO3paxyHKH 3 iHIIUMH KpaiHaMu.

11 KypC, 33 IKUM PE3UJIEHTH JJaHO1
KpaiHH MOXYTb 3/[i{CHIOBATH
PO3paxyHKH 3 IHO3EMHUMH
napTHepamu. Takuii Kypc
MPOIOHYIOTh OCHOBHI YYaCHUKU
BaJIIOTHOTO PHUHKY — KOMEPIiHHI
GaHKu.

DakTHYHUI OaHKIBCBLKHI Kypc

4) o0 napuTeTy KyMNiBEeABHOI CIIPOMOIKHOCTI BAAIOTH:

~
3aBuIeHui Kypc erie oQiuiiHUN Kypc, BCTaHOBICHHH Ha piBHI,
HANiOHAJILHOI BATIOTH BHIIIOMY BiJl IAPUTETHOTO KYpCY.
| J
~
3aHMKeHU BaTIOTHHH erie oQiuiiHUN Kypc, BCTaHOBIECHHH Ha piBHI,
Kypc BUIL[OMY BiJI IIAPUTETHOTO KYpCY.
| J
. L)
= = *BU3HAYAEThCS K  BIHOIICHHS BapTOCTEH
IMapuTeTHHii BaJIOTHUI A L
KVDe OJTHOTUITHUX «KOLIMKIB» TOBApiB 1 MOCIYT ABOX
| yP KpaiH, BUPQ)KCHUX B 1X HAlllOHAJbHHUX BAJIOTAX.
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5. KomupyeaHHst eantrom

Croci6 BCTaHOBAEHHSI BAAIOTHOTO KYPCY HA3USAIOMb KOTHPYBAHHIM.

IcHYE nBa MeTOAV KOTHPYBAaHHS iHO3eMHOL eantomu 00 HAUlOHAIbHOT:

e IIpamMe KOTHpPYBaHHSA — II¢ BUPa’KEHHd OJWHUIL (HO3eMHOI eantomu Yy
HauioHanbHil: 1 moAap=27 rpHBEHb.

e Henpsime KOTHPYBaHHSA — 11€ BUPaKEHHS OAWHUILI HAYIOHANILHOL 8anomu
8 iHozemHili. IlepeBazkHO 11efi MeTO 3aCTOCOBYeThCs ¥ BeankobpuraHii Ta ii kKo-
AUWIITHIX KOAOHISX: 1 pyHT cTepainriB = 0,7 moaapa CIIIA.

e Baza KoTHpyYBaHHA — ye 6asosa santoma, TOOTO BaAIOTA, BiTHOCHO IKOI
KOTHPYIOThCA iHII BaatoTu. [lepeBaskHo moaap CIIA BHKOPHUCTOBYETBCS Y
BUrAAAl 6a30BOi BAAIOTH.

e BaAroTa KOTHPYBaHHSA — BAAIOTa, 1110 KOTHPYETHCS.

e [Ipame xoTupyBaHHs: = 1/ OGepHeHEe KOTHPYBaHHS.

Kpoc-xypc
1. CniBBigHOIICHHS ) K 3. Kypc oOminy mix
M ZABOMA BAIIOTAMH, = e}épgélif) fg’}gap ZIBOMa BAFOTAMH Yepe3
sIKe BUIUIUBAE 3 X KypCiB > nonap CILA, eBpo TomIo.

= O TOPry€ThCA.
1100 TPETHO1 BAIIOTH. e Pry!

6. KoneepmoseaHicmb eanrom

J

4 KoneepmoeaHicmb eantomu — 11e 3IaTHICTb PE3UIECHTIB Ta HEPEe3Uu-
IIEHTIB BIABLHO 0e3 oOMexkeHEL OOMiHOBATH ii Ha iHO3EMHY i BUKODPHUCTOBYBATH
& Y200ax 3 peanbHUMU | (PIHAHCOBUMU AKMUBAMU.

4 Jacmkoea KOHEepmoeaHicms — 3aCTOCOBYIOTHCSI OOMEIRKEHHSI [IAST

PE3UAEHTIB 3 OKPEMUX BU/IIB BAAIOTHUX OIlepalliii. 3aificHI0eThCsT 0OMiH He Ha
\Bci BaAIOTH Ta He 3 YChbOI'0 KOMIIAEKCY OIl€palliil (BHyTpilIHSA — B YKpaiHi). )

4 BinbHa rKoHeepmoseaHicme — HeoOMexKEHO 3MiMCHIOEThLCH 0OMiH Ha\
iHIITi iHO3EeMHi BAaAIOTH (OXOTIAIOE K IIOTOYHI omepartii, Tak i onepaitii, mos’a3aHi
3 30BHIIIHIMH 3alI03WYEHHIMU Ta iHO3eMHUMU iHBecTulligMmu). lle BaaroTu
IHOYyCTPiaAbHO PO3BHUHEHHX KpaiH, KpaiH 0a3yBaHHH CBITOBHX OMIIOPHHUX Ta
dinaHCOBHUX LEHTPIB, KpaiH-ekcriopTepiB HadTHU. [HOAI 1Ie BAAIOTH KpaiH, II10
BXOOATH A0 MiXKHapoAHoi 6aHKiBCbKOI cucTtemu CLS (17 BaaroT). )

N\
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HerxoneepmoeaHa eanroma - (QPyHKIIIOHYE BHUHSITKOBO B MeXKax
KpaiHu Ta He OOMiIHIOEThCH Ha iHIITi BAAIOTH.

YmoBH KoHBepTOBaHOCTI (cT. 8 CraryTy MB®P)

» BiabHe 3acToCyBaHHSA IIPU po3paxyHKax 3a IIOTOYHHUMU ollepalliaMi IIAa-
TiXKHOTO GasaHCy.

» BigcyTHicTE OOMeKeHBb 00 BHKOPHCTAHHS PE3UOCHTAMH Ta HEPe3H-
JOEeHTaMH.

» BianbHe (PYHKIIIOHYBaHHS 9K iHCTPYMEHTY PyXy KamiTaAiB MiXK KpalHaMU.

Tunu BaswoT

3aMKHYyTa OOMe)keHHS Ha BCl BUIY BATIOTHHUX ONepaliil B KpaiHi

JacTKOBO KOHBEPTOBaHI Ta BUIPHO KOHBEPTOBAHI, OIMT Ha SIKI iCHY€ JIMIIE B KpaiHaX-

Bayrpimas .
yIp eMiTeHTax

BukoHyI0Th QyHKIT rpoieii 3a MexaMu KpaiHu eMiTawil (Macmrad eKOHOMIKH, pOJib y
MiHapoaHa |MDKHApOIHIN TOPTiBIIi, JIiOepabHUI PEeXKUM perynoBaHHs (HiHAHCOBOTO PHHKY, BiIbHA
KOHBEpTAllisl, JOBipa Ha PUHKAX)

Po3mip BBII, BincyTHiCTE 0OMEXEHb Ha PHHKY KamiTaly, IHOMHA, 00CST 1 JIKBIAHICTH
OcHOBHa (iHaHCOBOTO PUHKY KpaiHH, cTaTyc pe3epBHOI Bamtotu. Jomap CLLA, eBpo, ena, GyHT
CTEpJIiHTIB, WB. (hpaHK

MaciTab eKOHOMIKH Ta SIKICTh (piHaHCOBUX pHHKIB. OOCIyroBye OiIbIIy YacTHHY
JloMmiHyIoda  ||BTacHHX 3/ekoH. Po3paxyHKiB 0e3 iHTepBeHIIH, MOTpeOH y pe3epBax, IPHUB’SI3KH A0 IHIIHX
BaJIFOT; IHTETPOBaHA JI0 BHYTPIMIHIX pO3paxyHKiB 3apyOi>KHIX KpaiH

; N

€ 6a3010 JUIs BU3HAYEHHS BAJIFOTHOIO
MIApUTETy Ta BAJIIOTHOTO KypCy
JUIs IHIINX KpaiH

Y

Bukonye ¢yHkuii Mi>kHapOgHOTO
IUTAaT>KHOTO 3ac00y

~

Pe3epBHa BaJIroTa ‘

BukopucroByeTbes A1 3A1HCHEHHS
BAJIFOTHUX IHTEPBEHIIIH 3 METOIO
PETYJIIOBaHHS KYpCiB BaJIIOT

BuxoHye ¢yHKIiT Mi>KHapOIHOTO
pe3epBHOTO 3aC00y

J

Pe3epBHi BaAlOTH

m HagaBHicTh JOMIHYIOYHX MO3HUIliHl KpaiHU y CBITOBOMY PYyCi KalliTaaiB, TOp-
riBAl TOBapaMu Ta IIOCAyTaMH.

m 3HayHa IHTOMa Bara y 30A0TOBaAIOTHHX pPe3epBax CBiTy.
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m IcHyBaHHS PO3BHUHEHOI MepexKi 0aHKIBCHKO-KPEeOUTHUX YCTAHOB, B T. 4. 3
diniTMH 3a KOPIOHOM.

m OpraHizoBaHUH Ta MiCTKHH PUHOK ITO3MKOBHUX KalTiTaAIB.

m BiaAbHa KOHBEPTOBAHICTE BAAIOTH.

m AKTHBHA 30BHIIITHS TIOAITHKA AEP3KABH, B T. U. BAAIOTHA Ta KPEeIUTHA.

Pi3HHIIT MiXK CTyIIEHEM KOHBEPTOBAHOCTI BaAIOTH 3aA€XKHUTDH Bifl 0OOMEKEHD
ypsay Ha BaAlOTHOMY PHHKY. BiANnoBigHO [0 THUIIB MiKHapoOHUX OIepallii,
gKi BimobpaxkaroThbcsl B IAATiKHOMY OasaHci KpaiHM (maaTikHUE OasaHC 3a
IIOTOYHUMH OIlepalliaMu abo 3a omepalisiMu 3 KalliTaAOM), BAaAIOTa MOKe OyTH
KOHBEPTOBAHOIO 3a MIOTOYHHUMH OIIEPAllidMH YU 3a OIepallisIMU 3 KamiTasoM abo
TIOBHICTIO KOHBEPTOBAaHOIO.

(" KoHBepTOBaHicTh 3a IIOTOYHHMH OIEpalligsMuH — Iie BiJ_ICVTHiCTb\
o0MeskeHb Ha ImAaTexKi Ta TpaHcdepy 3a HOTOYHUMH MIiXKHAPOIHUMHU OIlepa-
LisIMU, 9Ki II0B’sI3aHI 3 TOPriBACIO TOBAPAMH Ta IIOCAYTaMH, MiXKIep:KaBHUMU

GepeKasaMH TOLLIO. )

4 KoHBepTOBaHicTh 3a KamiTaABHHMH oOIlepaliasMu — BigCX’I‘HiCTB\
oOMesKeHb Ha IAaTeXi Ta TpaHchepTH 3a MIiXKHAPOAHWMM OIEpAalligaMH, IKi
IIOB’sI3aHI 3 PyXOM Kamitaay (mpami B moprdeabHi iHBecTHIl, KpeauTu Ta
\KaniTaALHi TpaHTH). )

4 IloBHa KOHBEPTOBaHIiCTh — II€ BIiACYTHICTH OVIBL-IKOTO KOHTDOAIO\
Ta OOMeXKeHb 33 HOTOYHUMH i KamiTaAbHUMH omepalligamu. [ToBHa KOHBep-
TOBaHICTH Iependadae TaKOXK BiICyTHICTH 0OMeKeHb Ha eKCIIOPT Ta iMIIopT
COBapiB 1 IIOCAYT, SIKi MOXKYTb BIIAMHYTH Ha iX IIiHy. )

XapaKTepusyoYl CTYNiHb KOHBEPTOBAHOCTI BaAIOT, HEOOXiIHO 6paTH M0
yBardu i 3aAeKHICTh BHAY BaAIOTHOI OOOPOTHOCTI BiJ HAaIliOHAABHOI HAAEXKHOCTI
BaAlOTH. BignmoBimHO 40 IILOIO BHOKPEMAIOIOTH 8HYMPIULHIO, 308HIULHIO | NOBHY
KOHBEpmMOo8aHicms 8aIOMU.

e 3a yMOB BHYTPIIIIHEOI KOHBEPTOBAHOCTI €80600a OOMIHY HAUIOHAALHUX
2poUL08UX OOUHUYUDL HA THO3EMHI 8AIOMU HAOAEMBCSL MUIbKU pe3udeHmam KpaiHu,
TOi 9K 100 HEPE3UAEHTIB 30epiratoTbCst 0OOMeKeHHs Ha 3AiHCHEeHHS TUX YU iH-
IIUX BaAIOTHUX Ollepariii.

e 3a yMOB 30BHIIITHLOI KOHBEPTOBAHOCTI nogHa ceoboda obMIHYy eantomu
JaHoi KpaiHU [Ad IAATeXiB i po3paxyHKIB i3 3aKOpPAOHOM HAOaemvCsi milbKu
iHO3emysaMm (HEpe3UAEeHTaM), TOAI K T'POMAIdHH Ta IOPUANYHI 0COOH-PE3UIEHTH
iei gepxaBU TakK0i0 CBOOOZI0I0 HE BOAOIIIOTE.

e3a VyMOB TIOBHOI KOHBEPTOBAHOCTI BAAIOTH BAQIIOMHI OOMENEHHs.
8I0CYMHI npu npoeedeHHi 8aNIOMHUX Onepayili sk pesudeHmamu KpaiHu, max i
Hepe3udeHmamu.
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7. BanrtomHi puHKu ma eanromHi onepauii

IIoTo4YHi BaArOTHI omepamii: (KymiBAS-IIpOIask BaAIOTH, apbiTpa, orepa-
mii 3 npoximEUMHU (hiHAHCOBHMH iHCTpPyMEHTaMH, IIepeKasHd iHO3€eMHOI BAAIOTH,
OTpUMaHHS 1 HamaHHa (PIHAHCOBHX KpeAuTiB Ha TepMiH He Oiavuie 180 mHIB,
mepekalyBaHHS MIPOIEHTIB, AUBIAEHAIB Ta iHIIUX MOXOMAIB 3a BKAAJaMHU, iHBecC-
TULIIMH TOIIIO).

BaaroTHi omepamii, moB’g3aHi 3 pPyXOM KamiTaAy: OpdMi iHBECTHILI,
nopTdeabHi iHBecTuIll, TpuAOAaHHS I[IHHUX MarepiB, HAJAaHHA i OTPHUMAaHHSI
¢diraHCOBHX KpeauTiB Ha TepMiH noHan 180 aHiB TOmIO.

Buan BamoTHHX

omeparii

Konsepciiini HeTopFQBi
oreparii KopecnoHaenTehKi oneparii

BiIHOCHHH
3 IHO3EMHUMH 1

OGaHKaMu Tanni oneparrii

_ ) Omnepanii
MixknapoHi 3 3aIy4EeHHs
PO3paxyHKu Ta PO3MILICHHS

Binkpurrst | BAJIIOTHHUX KOIITIB
Ta BEICHHS

BAIIIOTHUX

paxyHKiB

» Heroprosi omepaiiii: roTiBKa, IIAACTUKOBI KapPTKH, iHKACOBI onepariii, mo-
PO3KHI YeKH.

» Onepamii 3 3aAydeHHT Ta PO3MIIlIEeHHS BAAIOTHHX KOWITIB: KPEAWUTHI, Ai-
3UHIOBI, (paKTOPUHIOBIi, (popdeHATHHTOBI, JETTO3UTHI TOIIIO.

» Iomni omepartii: 3 6aHKIBCBKUMH MeTaAaMU, MEePEeyCTyIKa mpaBa BUMOTH
TOIIIO.

BHAH BaAIOTHHX omepauii

KoHBepciiiHi onepauii — yroay areHTiB BaAIOTHOTO PHUHKY IIOZI0 KV-
OiBAi-Tponasky 06yMOBAEHHX CYM TOTiBKOBOi Ta 6e3roTiBKOBOI BAAIOTH OfHi€l
KpaiHu 3a BaAlOTY iHINIOi KpaiHU 3a y3To[AKeHUM KypCcOoM Ha BHU3HA4YeHY OaTy.
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Kongepciiini
onepanii 3a yacom

easizanii
3 HErallHOIO TEpMiHOBI
IIOCTaBKOIO — omepartii

> [lo omepalliii 3 HerafHOIO IIOCTaBKOIO BiMHOCHATHL oIlepallii 3 KOPOTKUM
TEepMiHOM BAAIOTYBaHHS — B MeXKaX TPhOX pobounx aHIiB. Po3pi3HaioTh Taki orme-
paitii 3 HeraitHOIO IIOCTaBKOIO:

' ~
Ton (TocTaBKa BATIOTH CHOTOIHI —
«CHOTOJIHI HA CHOTOIHI»)

\ J
AV

( )

Tom (rmoctaBka BaIlOTH
HaCTYITHOTO POOOYOTO JAHS —

«CHOTOJTHI Ha 3aBTPa»)

L

AV
4 ™

Coot (mocTaBka BaTIOTH Ha APYTHil
poOoUHii IeHb — «CHOTO/IHI
Ha TICIIA3aBTPa)

\

» /1o TepMiHOBUX BaAAIOTHUX OIlepallilf HaaeKaThb:

.

Buzau BaAIOTHHX omepaiii

Kombinarii Cromn

®dopsapaHi @’104epcHi
ormeparii |

omepanii omepanii

v v v N

Ormionu
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PopBapaHi onmepairii

m [To3abip:koBa, KOHTPAKT 3 GAHKOM.

m Kypc BCTaHOBAIOETBCH 9K CIOT 3 BiAIIOBIAHMM KOPUI'YBaHHSM Ha CTaBKH
3a [eN0o3UTaMH y BiAIIOBiAHIN BaAIOTI.

mBaarora KpalHH 3 BHIIMMH IIPOILIEHTHUMH CTABKaMH IIPONAETLCI 3
OUCKOHTOM (Hazm0aBKOIO) IIIOA0 BAAIOTH KPaiHU 3 HUZKYOIO IIPOIEHTHOI0 CTaBKOIO,
a BaAlOTa KpaiHU 3 HUXKYUMH IIPOILIEHTHUMH CTaBKaMU — 3 IIpeMi€ro.

m [Ipemii Ta AUCKOHTH BHUPaKaIOTHCH B PIYHUX IIPOLEHTAX, IK IPUKAAL OAT
HOPiBHAHHS, 3 aAbTEpHATUBAMU BKAAQJIEHHS B iHII IHCTPYMEHTH.

m[Ipr3HayYeHHsa — 3aKpPUTH BIIKPUTY BAAIOTHY IIO3UILI0 Ta XeIXKyBaTHU
BaAIOTHI pHU3UKH.

m [[Tupoke KoAO BaaloT; 3AiMCHIOETECT 95% yroa.

PopBapAHHH KypC Ta IIpeMis

1+ R ot 4 dopeapoHuil Kypc ma npemis )
7360 (Ouckonm)

F=Cx—=~ .

t C - cnom-kypc Hay.epoul.o0./iHo3.
1+ R, 360 2poul.00.
Rd - cmaeka 3a Odenosumamu
C(R, - R )t 8 HAUIOHANLHIU saitomi;
Ft=—19¢ 17 Rf - —ocmaska 3a OJeno3umamu
360x100

\6 1HO3eMHIl satromi

/

P’r0o9epCHi KOHTPaKTH

—BipxxoBa omnepalid, ykKaageHHs KOHTPakKTy 3 Oipxkero, o00B’d3KOBa
JETI03UTHA MapzKa Ta BCTAHOBAEHHS AiMiTy IiHM 6a30BOrO aKTHBY, KiABKOCTI
KOHTPAKTIB [IASl 3MEHIIIEHHS CIEeKYASITiH.

—B 95% BunazakiB 3aBeplLIyETHCSA 0CETHOIO YTOA0K0 (06epHEHUM IIPOaaXKeM
aKTUBY), OTPUMYETHCS TiABKH Pi3HUIIS B Kypci 6a30BOro akKTHUBY.

—Aimupyrodyumu 6ipKaMUu 3a TOPriBA€IO (P’ I0YEePCHUMH KOHTPAKTaAMH HUHI €
Yukarceka (CME), Hero-Mopkcska (COMEX), Aoumorceka (LIFFE), Cinramypceka
(SIMEX), Llropixceka, [Tapusska (MATI) Gipxi.

—KoHTpaKTH nepeoliHIOI0ThCS III0/IEHHO.

—€ OpeaMeToM TOPTiBAi HA BTOPUHHOMY PUHKY.

—Ile opieHTUp AAS BU3HAYEHHS KyPCOBOI AMHAMIKH.

OcoGauBoCTi h’IOYEPCHHUX KOHTPAKTIB

e Yroom yKAaIaloThCHd TIABKH Ha OKpeMi BaaroTu (moaap CIIIA, eBpo, €Ha,
PyHT cTepAIHTB, aBCTP. J0Aap, HOBO3EA. 0Aap, KaH. oAap, Opas. peaa).

e [TocTaBKka TOBapy BiOyBa€eThCS AUIIIE V BU3HAYEH] IHI.

e CrannmaprusoBadi (62500 dyrTiB, 100000 KaHaICEKUX A0AapiB, 712,5 MAH. €H,
125000 eBpo).

e [lina (p’roUuepCHUX KOHTPAKTIB BU3HAYAETHCH IIOITUTOM i IIPOIIO3UILIEI0 HA
HUX i Ha BaAIOTY, IIpeIMeT KOHTPAaKTy.
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OnuioHu 3 BaAIOTOIO

OnuioH 3 BaAIOTOIO — Ollepallis, SKa 3a YMOBH CIIAQTH BCTaHOBAEHOI
KoMicii (mpewmii) Hazlae omHil 3i CTOPIH (TpUMAady OMILIOHY) IPaBO KYIIiBAi (yro-
Aa «KoA») abo mpomay (yroza «IyT») I€BHOI KiABKOCTI BU3HA4YEHOI BAAIOTH
3a KypCcoM, BCTAHOBACHUM IIPH YKAQOAHHI yTOOU 00 3aKiHYEeHHs 00rOBOPEHOI0
TepMiHy (Y 6YOb-sikuii 0eHb — aMepuKaHCbKUill ONYioH; Ha KiHeub mepminy
ya200u — eeponeiicoKuii onuioH).

Llina akTUBY, BKa3aHa B KOHTPAKTi, HA3UBa€ETbCS CTPaAaHKOBOXO. Busnaua-
E€ThCS Ha OipKi 9K IiHa, Ha#biAbll OAM3bKA B YaCOBOMY BHMIPi 10 IIiIHU aKTUBY
OMITiOHY;

» [TpomaBertk (Writer) OIIliOHY «(ITyT» Ma€ B Oyab-IKHUH MOMEHT Yacy OIAATHUTH
OasvcHU aKTHUB, a IPOAABELb «KOA» — IIOCTABUTH HOTO.

» Bip:xoBi omnepailii MOXKyTb 6YTH PO3PAXYHKOBUMH i TOCTAYAALHUMH.

> BHYTPIilIHS BAPTiCTH ONUIOHY: SIKIIIO B3sITH 34 CIIOT-IIiHy 6230BOT0 aKTHBY
St, a 3a crpatikoBy 1iHy E, To TpHMa4y (HOKYIII}0) «<KOA» Y A€Hb €KCIripamii
Oyze BHIIAa4YeHO BeAHYHHY (St — E), a Tpumauy (mokymnuro) «myT» — (E — St).

» I[Ipemist onUioHy — I1e Pi3HUIIEA HOTO PUHKOBOI IIiHU i HOTO BHYTPIlIHBOI
BapTOCTi.

Po3paxyHKH 3a ONI[iOHAMH

AmepukaHcbka KowmmaHia «LTD» 3amoBuaa y BeaumkoOputanii ToBapiB Ha
cymy 500 000 6puTaHCHKHUX (PYHTIB 3 YMOBOIO IIOCTaBKU PIiBHO 4epe3 pik. Ha
MOMEHT yKAa[aHHs yrogu 1 yHT = 1,7 moa. CIIIA.

diHaHCOBUM MEHEIXKEP aMEPHUKAHCHKOI KOMIIaHii IIPOTHO3y€E 3pOCTaHHS
OpuraHcbKoro (OyHTA CTEpPAIHTIB. Y 3B'I3Ky 3 HuM Kowmmnadia «LTD» kymye
5000 omioHiB Koa (koxkeH Ha 100 dyHTIB) 3 miHOIO BHKOHaHHS 1,8 moa. Ta
crpokoM 1 pik. BapTicTh KozKHOTO ormitiony craHoBUTE 10 moa. CIIA.

HeobxioHo eusHauumu, B SKOMY BHUIIAZIKy OIIIIOHU 3aXUCTATH KOMIIAaHiIO Bif
HEeraTHWBHOI peaxllii, SKIo OPUIIyCTUTH, 110 3HA4YeHHd CIOT-Kypcy Ha KiHelb
POKY CTaHOBHTHME!:

1. 1,70 moa. 2. 1,80 moa. 3. 1,90 moa. 4. 2,0 moa.

CBon

Ceon (aH2n. «swap» — «MiHQ, 0O6MiH») — IIe BAAIOTHA OIIEpAllis, IIIO
HoenHye KYHiBAIO-TIPOJaK ABOX BaAlOT Ha yMOBaxX HeTalHOIo HocTadaHHH
3 OIHOYACHOIO0 KOHTPYTOMOI0 Ha II€BHHUM TEPMIiH 3 THMH CAMHMH BaAIOTaMH.
[Ipyu 11HOMY OOMOBASIOTBECS IIPO 3yCTPiuHI IIAaTeXi aBa mapTHepu (0aHKH,
Kopropariii # iH.).

3a omnepalligMu «CBOII» HagBHA yrofa 3IiMCHIOETBCA 3a KypPCOM «CIIOT», III0
Y KOHTPYToAi (TepMiHOBii) KOPEKTYETbCA 3 ypaxyBaHHAM IIpeMii 4 AUCKOHTY
3aA€XKHO BiJ] pyXy BaAIOTHOTO KypCy.
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BaAroTHHH CBOII - 00MiH HOMiHAAY Ta PiKCOBAHOI IPOIIEHTHOI CTABKHU
B OZHI# BaAlOTi Ha HOMiHaA Ta (PiKCOBaHW ITPOIEHT B iHIIN BAAIOTI.

» [Ipu 11IbOMY KAIEHT 320IIa13Ky€ Ha MapKi — Pi3HULI MiXK KypCcaMH IPOaaBIIT
i TOKyMHIIS 3a HAsTBHOIO YTOOI0.

Y dopmi «cBOm» OaHKM (KOMIAHIil) 3AiMCHIOIOTH OOMIH BaATAMU
KDPEOUTAMH, AENO3UTaMU, HOPOIIEHTHUMH CTABKAMMU, IHHHUMHU IalepaMu YU
IHITWMMUY IIIHHOCTIMH.

BaaroTHHH apOiTpam - BaAlOTHa ONEpallis, IO MTOEAHYE ITOKYIIKY
(mpomask) BaAIOTH 3 HACTYITHUM 3AiCHEHHSIM KOHTPYT'OAY 3 METOIO OJI€PKaAHHSI
npubyTKy 3a paXyHOK Pi3HHI B Kypcax BaAIOT Ha Pi3HUX BAAIOTHUX PHHKAX
(mpocTopoBHii apbiTpak) Y1 3a PAXyHOK KyPCOBUX KOAUBAHb IIPOTSITOM BHU-
3HAYEHOTO Nepioay (4acoBHH apbiTpak).

ApbGiTpax

npocmuil 8anOMHULL cknaonuii (i3 TppoMa
ap6impasic(3iiCHIOBaHHUI 1 OLTBII BAITIOTAMM)
L i3 JBOMA BaJIKOTaMH) L

KOHBEPCIHHUH

CHEKYJISATUBHUI % :
BAJIIOTHUH apOiTpax

3asexno
| Big MeTH
PO3pi3HAETbCA
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CnexynsamueHuii apbimpask Mae 3a MeTy 3apO0UTH Ha PI3HUIL BAAIOTHUX
KYPCiB y 3B'43KY 3 IXHIMU KoAMBaHHAMH. [Ipy koMY BUXifHA i KiHIIEBa BAAIOTH
36iraroThCs, TOOTO yroma 3MiHCHIOETECS 3a CXeMolo: €Bpo — moaap CIIIA; moaap —
€BPO.

Koneepciiinuii apbimpask HacaMmiepen Mac 3a METY KYIWUTH HahGiAbLl
BUTIHO HeoOXinHy BaaioTy. PaKTHYHO I1e BUKOPUCTAHHSA KOHKYPEHTHUX KOTH-
pyBaHb pi3HUX 0aHKIB Ha OJHOMY YH Pi3HHUX BAAIOTHUX PHHKAX.

BaAroTHHH PHHOK YRpaiHH

IMepmuii eran (1991-1994 pp.) xapakTepu3yBaBCs:

B yYaCTIO B BAAIOTHOMY CO¥03i 3 Pociero (pocificbkuil pyOAb BUKOPHCTOBYBAaB-
cd SK CIiABbHA BaAloTa A 00CAyroByBaHHS 06e3roTiBKOBOTO 00iry);

B BIIPOBA/I3KEHHS KYIIOHIB 6araTropa3oBoro BUKOPHUCTAHHS, SIKi 0yAO BBEZIEHO
B roTiBKoBH# 06ir y ciuni 1992 p., po3Mipu eMicii 9K0r0 BU3HaYaANCS BiAIIOBiAHO
[0 POCIMCHKUX KPEeOUTHHUX AiHiH;

m PO3ipPBaHICTIO TOTIBKOBOTO i 6€3roTiBKOBOTO 00iry;

B BIIPOBA/I3KEHHSIM HaAI[iOHAABHOI ITAATIXKHOI CHCTEMU;

B HaAATOIKEHHSIM 0aHKIBCBKOI CHCTEMY 3 €WHHUM €MIiCiHHHUM IIEeHTPOM;

N CTBOPEHHSM MeXaHi3My MiXkAep:KaBHUX PO3PaxXyHKIiB;

B II0BOIO YKPaiHCBKOTO BAAIOTHOT'O PHHKY;

m 3aII04YaTKyBaHHAM 30A0TOBAaAIOTHHUX PE3€PBiB;

B CTAHOBAEHHSIM PETYAIOIOYHX OPraHiB;

m POopMyBaHHSIM 3aKOHOAABYOI 6231 (PyHKIIIOHYBaHHS PUHKY;

m 3HAYHUMHU TeMIIaMU JeBaAbBallil HallioHAABHOI BaAIOTH;

dikcalliero BAAIOTHOTO KypcCy 3i CTBOPEHHSM MOABIHHOIO PHHKY;

B BUKOPHCTAHHSIM AEKiABKOX PEeXXHUMiIB 0OMIHHOI'O KypCy — Bil MHOXKHHHOTO
10 iKCOBAHOTO 3 OJAABIINM IIEPEX0A0M A0 KEPOBAHOIO I1AABaIOYOT0 KypPCy.

Apyrui eran (1995-1998 pp.) xapakTepHU3yBaBCs:

e Aibepaaizalliero MpoBeAeHHS BAAIOTHHUX OIlepalliii;

e crabinizalliero iHMAIIIIHHUX TPOIIECiB HAIliIOHAABLHOI TPOIIOBOI OAMHUIL i,
SK HACAI/IOK, cTabiAizalliero BaAIOTHOTO KypCy;

® ITPOBEIEHHSM TPOIIOBOi pedpOopMU: BBEAEHHS TPUBHI;

® 3HAYHOIO PeBaAbBAlIli€I0 PEaABHOIO KypCy I'pHUBHI BIIPoaoBxK 1996-1997 pp.,
gKa CTBOPHAA IIiZICTaBU A4 AeBaAbBallii rpuBHI B 1998 p.;

e BukopucTaHuaM HBY pHHKOBHX IHCTPYMEHTIB peryAloBaHHSI BAaAIOTHOTO
PHHKY;

® 3HAYHOIO JeBaAbBAIli€I0 HAITIOHAABHOI BAAIOTH, III0 BUCBITAMAO ITPUXOBAaHI
npobAeMH Ta HEJOCKOHAAICTE MeXaHi3My (PYHKITIOHYBaHHS BAAIOTHOTO PUHKY,

® II0YaTKOM ITPAaKTHUKH BIIPOBAXKEHHS BAAIOTHUX KOPUIOPIB;

® (piHaHCOBOIO KPHU30I0 Ta AeBaAbBAlIli€I0 I'PUBHI, ii (paKTHYHOIO IIPUB’I3K0I0
no noaapa CIIIA.
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TperTiii eran (1999 - 2008 pp.) XxapakTepHU3yBaBCS:

—CKaCyBaHHSIM BaAIOTHOTO KOPHAOPY 1 BBENEHHHA pPEXUMYy KEPOBAHOTO
IAaQBAaIO4oTo Kypcy 3 iHTepBeHiismu HBY;

—IIOCTYIIOBOIO PEBAABBAIII€I0 HAIIOHAABHOIO BaaloTH (Ha 8-10% mpotdarom
1999-2001 pp. i Ha 12% nporarom 2008 p.);

—BBeJIEHHIM OOMeXKeHb IIOZI0 MPOIIO3UILl TPUBHI: IMiABUIIEHHA pPiBHA
pe3epByBaHHA (30%); BCTAHOBAGHHS KPEAWUTHOI CTeAl; MiABUIIEHHS 00AIKOBOI
CTaBKH; OOMEKeHHsI OOCHATIB OZHOPA30BOTO IIPOAAKy TOTIBKOBOI BAAIOTH;
noMipHUM piBHeM iH(A4IiT Ta emicii rpoirroBoi macy;

—IO3UTUBHUMH TEHIEHIIIMH PO3BUTKY PUHKY — 3POCTAHHAM OOCSTIB PUHKY
3 8063,78 maH. moa. CIIA B 1999 p. mo 13052,62 maH. moa. CIIIA B 2001 p.;

—IIOIIOBHEHHSM 30A0TOBaAlOTHUX pe3epBiB HBY 3a paxyHOK BUHKYILy
HaJAUIIKOBOI ITPOIIO3UIIii iHO3€eMHOI BaAIOTH.

YeTBepTHH eTan (2009 p. — mo TemepimHii gac):

» dinaHCOBa KpH3a Ta PeHIePChKi aTaky Ha Psifi KOMEePLifHuX 0aHKIB,;

» CKOpOYEHHH yrol Ha BAAIOTHOMY PHHKY;

» 3poCTaHHS 30BHIIIHBOI 3a00ProBAHOCTi, O0COOAMBO KOPOTKOCTPOKOBOI,
iH(Aamii, OiABUIIEHHS BiA’€MHOTO CaABLO pPaxXyHKa IIOTOYHHX OIlepallii,
ckopoueHHs obcsris BBII;

P> neBaabBallisd HAIlIOHAABHOI BAAIOTH Ta IIOCTYIIOBE BHUPIBHIOBAHHS CAABIO
naatizkHoro 6asaHCy;

» BTeua KamiTaaiB 3 KpaiHu (30iabineHHd o6cariB 131 3 Ykpainu y 2008 p.);

» HagaHHa KpeauTiB MB®;

» BBeZEHHS PAOy 0OMeEXKYBaAbHUX 3aXOiB 100 KYITiBAl iHO3€MHOI BAAIOTH.

TeHAeHIil PO3BHTKY BaAIOTHOTO PHHKY YKpainu y 2010 p.

m CyTTeBe 3HUKEHHS BOAATHABHOCTI BaAIOTHHX KYPCiB Ta ledKa peBasbBallia
TPUBHI.

m 36iABIIIEHHST HAAXOIKEHb BAAIOTH Bifl HEPE3UAEHTIB (30IABIIIEHHS TIPUTIAUBY
quctux I, nponask OB/II Ta obairamnitt Kopropaititt) Ha 20,1% (4HCTHY IPUIIAUB —
10,6 mapa. moa., B 2009 p. — BiAnIAMB y po3Mipi 4,2 MAPZI. TOA.).

m dopMyBaHHS [OAATHHOrO caabnao iHTepBeHLiE HBY Ha mixk6aHKiBCEKOMY
puHKY o 1,3 mapa. noa. CIIA (B 2009 p.: —-573 maH. moa. CIIA).

m YKpinAeHHS Moxke OyTH IMOSICHEHO ITOKpAalIeHHAM KOH'IOHKTYPHU PHUHKIB,
ocobamBO mpoaykuii MmamuHobyayBanHa B PO, Ta 06MeXKyBaABHUMH 3aX00aMHU
Ha PHUHKY IIaABHOTO.

m 3pocTaHHg 00CATy AETIO3UTIB Ta KPEeAUTIB 3 OHOYACHUM 3HUKEHHSIM X IiHU
Ta IIePepo3NOaiAOM Ha KOPUCTD NEII03UTIB Y HalliOHAABHIM BaAOTi (3pOCAM Ha ITOHA
30%, B iHBaaloTi — Ha 1,7%); 3MeHIIIEHHS PiBHA f0oAapHU3allii EKOHOMIKK 10 29%.

m 3060B’d3aHHA 3rigHO 3 MeMopaHayMoMm 3 MB® mpo BCTAHOBAEHHS KypCy
SIK CepeaHbO3BakeHoro + 2%.

m CracyBaHHs BUMOTH peectpalitii I1Il Ta mocTpoKoBoOTO IoramieHHda KpeauTiB
Hepe3UaeHTIB.
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m [leperasan HopMaTHBIB pe3epBiB OAHKIB ITi BaAIOTHI KpeauTH (B 2009 p. —
100%, 3 6epe3Hsa oo yepBHa — 40%).

m 3anoYyaTKyBaHHS MeEXaHi3My TOPTiBAl JAepUBaTUBaMH 1 BHUBEIEHHS 3
Ti"i 50-70 mapa. moa. CIIIA, saki mepeOyBaioTh, 3a OLIIHIOBAHHSM €KCIIEPTIB, V
HaCEAEHHSI.

m [IpoekT 3a00pOHN KpeauTyBaHHA HACEACHHS B iHO3E€MHIHM BaAloTi, H03BiA
TAKOr0 KpeAUTyBaHHY IPUANIYHUM 0cobaM, IKi MaloTh BAAIOTHY BUPYYKY.

m 3pocraHHa 0OcAriB KymiBal BaaloTH HaceaeHHaM (3 xkoBTHa 2010 p. -
6iabIl HiXX Ha 5,6 MapA. moa. CIIIA).

m 3pocTaHHd YacTKH KOPOTKOCTPOKOBOI 3a00proBaHOCTi y 30BHIITHHEOMY
6opry mo 41%.

3axoau HBY 3i cTabisizawii BaaroTHOoro punky B 2009 p.

e 3abopoHa Ha KyIiBAIO iIHO3eMHOI BaAIOTH ITif] iMITopT 6€3 BBE3€eHHHI TOBapy
B YKpaiHy.

o OOMeskeHHs KOHBEPCiHiHOI ortepattii mast ¢izuaHux ocib BearmanHoo 80000 rpH.
Ha JIeHb.

e OOMesKeHHS 3a IIOTOYHHMH BAAITHHMH HETOPrOBEABHUMH OIlepallisiMU.

e 3abopoHa 3MiHH Kypcy 6aHKY IPOTSATOM JIHS.

e 3abopoHa CTITHEHHS KOMICIHHOI BUHAropoay IIpH KOHBEPCii BAAIOT.

e OOMexKeHHSI KPEeOUTYBaHHS HEPE3UAEHTIB BHUHATKOBO MiXKOaHKiBCHKUM
KpeqUTyBaHHIM.

e BiTHOBA€HO I'paHUYHI PO3MipU BapTOCTi 30BHINIHIX 3alI03UY€Hb PE3UAEH-
TiB Y BUTASIAI KPEAUTIB, IIO3UK.

e 3arrpoBaKeHO opsiaoK peectpallii HBY iHozeMHUX iHBeCTHIIIH, ITOPSI0K
KyIIiBAil iHO3eMHOI BaAIOTH 3a ollepalliiMH{ IIOBEPHEHHS iHO3€eMHHUX iHBECTHUIIIH 3a
KOPIOH.

e HajaHO MOXKAUBICTB PO3MIIIIEHHS iHBECTHILIH y TPUBHAX HEPE3UIECHTAMU.

® 3arpoBazKeHO TOPTIBAIO iIHO3€MHOIO BaAIOTOIO Ha POPBapAHUX YMOBAaX.

3. IaaTixkHui GaraHC, MeTOAH HOro peryArOBaHHS

IMaarixkuuli GasaHC - I[le¢ BapTiCHE BUPAXKEHHS 8Cb020 KOMNAEKCY
308HIUHBLOEKOHOMIUHUX 38°53Ki6 KpaiHu 3a IIeBHUH Iiepioxg y BHUrAgni

CHiBBiAHOIIEHHA NMAATEXKIB 32 KOP/JOH i HAAXOAMKEHD 3-32 KOPAOHY.

[MaaTizxaUM 6asaHC Bigobpaxkae 3 KiAbKICHUX [ AKICHUX NO3UYil macuimabu,
cmpykmypy i xapakmep yuacmi KpaiHu 8 cgimogomy 2ocnooapcmsai. Iaati>kauit

fasraHC CKAQAETHECS Ha OCHOBi CTATHCTUYHHX JAHUX PO 3MIMCHEHi 3a IeBHUH
Iepio/] 30BHIITHLOEKOHOMIYHi YIrOu:

—IIPO €KCIOPT Ta iMIIOPT TOBAaPIB i IIOCAYT;

—IIpo 00CAry HaIaHUX Ta OTPHUMAHHUX 3a KOPAOHOM KPEIUTiB;

— PO y4acTh KpaiHu B pobOoTi MixkKHApOAHUX (POHIOBUX PHUHKIB.
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Pyx mamepianvHux pecypcie 3a KOPJOH i 3-3a KOPIAOHY CYIIPOBOXKYETHCS
IePEeMIIIEHHIM Y IPOTHAECXKHOMY HAaNpPsSMKYy (PiHAHCOBHUX PECYpCiB y BHUTASIi
OAaTeXiB 3a HaAaHi TOBApH Ta IOCAYTH. Bci Ii DOTOKH peecmpytombes i
y3araAbHEHO 8i1000pasaomuscsl y MAATiXKHOMY OaAaHCi.

IDratixaui
OajraHc

KpeauT {:::} neber

3a KpeAHTOM paxyHKa Bi00Oparkaromucs OxKepena epoulogux Kouwmis, a
3a meberom - Hanpamku ix eumpauaHHs. B maarikHoMmy Gasamnci ikcyroTbCs
He 30BHIITHLOEKOHOMIYHi yTOAH B IX MaTepiaAbHOMY BHUPasKeHHI, a iX rpomioBuit
pe3yAbTaT: HalpuKAam, 30iAbIIIeHHS MaTepiasbHHX aKTHBIB 3a IIpUAO0AHHSI iX B
IHIMUX KpalH BUMAarae BUTpadaHHS I'POIIOBUX KOLITIB, a 0TKe, faHa oIepallis B
naaTikHOMY OaaaHCi BimoOpaskaeThCs 3 Bil’€MHUM 3HAKOM.

B mpaktmuHOMy po3pi3i HAATiKHWUE 0asaHC — Ile CTATHUCTHYHUI 3BiT, B
SKOMY B CUCTEMAaTHYHOMY BUTASI/Ii IIPEACTABAEHI AaHi ITPO BCi EKOHOMIYHI yToau
OPOTATOM AAHOTO Iepioay (Micanb, KBapTaa, piK) MiK pe3ugeHTaMu JaHoi KpaiHu
i pe3ugeHTaMu iHIIIUX KpaiH.

[Ipn TakoMy BH3HA4YEHHI BasKAUBE 3HAYEHHS Ma€ TOYHUH OINC OCHOBHUX
OPUHIUIIB H00YIOBHY ITAAQTIZKHOTO OaAaHCY.

1. [IpHHUHI pe3HAEHTCTBA.

Pe3uzeHTOM BBaxkaeThca GizuyHa abo ropuaudHa ocoba, sIKIIO BOHA
OOCTIHHO OpoKUBae abo BiAIIOBIIHO Ma€e peecTpallito MoCTiHHOTO MicITe3HaX0-
[DKEeHHd B [JaHi# KpaiHi.

» dakT IOCTIHHOTO MPOKUBAHHS a00 MiCIIe3HAXOAXKEHHSI BCTAHOBAIOETHCS
3a mepion He MeHIIIE OMHOTO POKY. TypHCTH, Ce30HHI POGITHUKM, BiiCHbKOBI, IH-
IIAOMAaTHYHi Ta KOHCYALCBHKI ITPEACTAaBHUKM 3aBXKIU BUCTYIIAIOTh PE3UAEHTAMH
TOi KpaiHH, rpoMaadHaMU 9KOi BOHH €.

2. ITIoHATTS €KOHOMIYHOI YTrOZH.

Y 3araAbHOMY BUTAd/li €EKOHOMIYHA yrozaa o3Hadyae 00MiH, ToOTO 3MiHy

BAACHHMKA TOBAPY, IIOCAYTH a60 (piHAHCOBOIO aKTHUBY 34 AEAKUN eK8i8a/leHM.
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» OmHaK JaHe BU3HAYEHHS HE OXOIIAIOE TaKi BUAHN 30BHIIITHEOEKOHOMIYHHX
omepallifi, K HaIpUKAaZ, Yoy IIepefadi peasbHHX pecypciB 6e3 dakTHIHOI
3MiHH BAACHUKA, OCKIABKH CTOPOHU yTOAU IIPEACTABASIE ONHA i Ta caMa IOpUIUIHA
ocoba. Takoro poay omnepaitii 3ailicHIOI0TECS BeepeauHi THK Mixk MaTe pUHCBKOIO
KOMITIaHi€ro Ta giaiero, MixK piaiaMu, po3TaIllOBAHUMHU B Pi3HUX KpaiHax.

3. lIpuHuun noABiiiHOro 3anucy. B 0CHOBY CKaaiaHHS TAOAUIIl [TAATIXKHO-
ro 6aaaHCY IIOKAAEHO ITPHHITUII [IOABIMHOrO 3amnucy. BiH o3Haugae, 1o Oyab-aka
30BHIIITHBOEKOHOMIYHA OIepallis BigoOpaskaeTbCd B HbOMY [Bidi: IIEpIINE 3aIIrc
BH3HA4YA€E caMy OIepallilo, a APyruil mokasye iHaHncyBaHHs orneparlii. OCKiABKY 3
OyXraaTepChKOl O3ULIil AATIXKHU OasaHC 3aBXK /A1 YPiBHOBaXKEHU, o0OUaBa 3aIIu-
CH MaloTh OMHAKOBE BapTiCHE BUPasKEeHHS, aA€ OUH 3AiHCHIOETHCH 3 [IO3UTHBHUM
3HAKOM — 3a KpeauToM 6asaHCy, a iHIIHi — 3 HeraTUBHUM 3a 1e6eToM.

3 Mmeroro yHidikallii MeTomiB CKAaOaHHS IIAATIXKHOTO 0aAaHCY Ta €THOCTI
3MICTy IIOKa3HUKIB, SKi pO3paxoBYyIOThCA Ha HOTO OCHOBi, B Pi3HUX KpaiHax
MB® mnepiogununo Bumae KepiBHHUIITBO 3 maaTikHOro 0asaHcy. 3rigHo 3
KepiBHHUIITBOM 3 IAATIKHOTO 6aAaHCY BiH CKAQAETHCA 3 ABOX YACTHUH: OaaaHCy
TIOTOYHUX ollepalliii Ta 6asancy GiHAHCOBUX OIlepalliii 3 KamiTaroM. YCi YaCTHHHU
TIAQTIXKHOTO GasaHCy B3aeMoIloB’s3aHi. [dediniuT GasaHCy MOTOYHUX OIepartriti
o3HAYae€, L0 €KCIOPT TOBapiB Ta IIOCAYT € HEJOCTATHIM [AS OIAATH IMIIOPTY
TOBapiB Ta HOCAYT. 3aiCHUTH (PiHAHCYBAHHS IIHOTO Ae(iITUTy MOKAHUBO IIATXOM
Oolep:KyBaHHS IIO3UK 3-32 KOPAOHY abo IIPoAasky IHO3eMISIM MaTepiaAbHHUX
Ta (piHAHCOBUX aKTHBIB KpailHH, III0 BimoOpaskaeTbcd B GasaHCi (piHAHCOBHUX
omepari#i 3 kamitasaoM. Ta HaBHaKW, II0O3UTHBHE CAABOO CYIPOBOMIKYETHCS
KYIIiBACIO 3aKOPJAOHHUX MaTepiasbHUX Ta (PiHAHCOBUX aKTUBIB i BiAIIAMBOM
TPOILIOBUX KOIUITIB 3a ApyruM 6asrancoM. HezbaraHcoBaHICTD MIXKHAPOIHOIO PYXY
IOTOYHUX oIlepallifi Ta piHaHCOBUX OIlepalliii 3 KalliTaAOM PEryAIETHCH 3MiHOIO
odiniftHIX pe3epBiB (3amaciB iHo3eMHOI BaaloTH v LleHTpasbHOMY OaHKY KpaiHm).

bananc noTo4HMX omepariif

TOProOBEJIbHUN  OalaHC, SKWH TIOKa3ye Pi3HHIIO
MDK TOBAPHHMM EKCIIOPTOM KpaiHHU Ta i TOBapHUM
IMIIOpPTOM

OaaHC MOCIYT Ta HEKOMEPLIHHUX TUIATEXIB
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ExoHOMiuHe 3HadyeHHd akTHUBY abo naediliuTy TOproBeALHOIo OGaaaHCy
3aA€KUTH BiJl CTAHOBHUIIA KpaiHU B CBITOBOMY TOCIIOZAPCTBI, XapaKTepy 3B’A3KiB
3 HapTHEpaMH Ta CHIIABHOI €KOHOMIYHOi MOoAiTHKHU. [IAd PO3BHHYTHX KpaiH
(Amouisg, CHIA, HimMeyuywmHa Ta iH.) aKTHBHE CAaABIO TOPTOBEABHOTO 0asaHCy
BUKOPHUCTOBYETBCS [ASl CTBOPEHHS APYroi eKOHOMIKM 3a KOpPAOHOM. [ad KpaiH,
L0 PO3BHBAIOTBECS, AKTHUBHHUNU TOProBeAbHHM 0asaHC IOTPiOeH [mas craaTu
MIDKHApPOAHUX 3000B’I3aHb 3a IHIITUMU CTATTIMH ITAAQTI3KHOTro 6asaHcy. [TlacuBHUH
TOPTOBEABHUM OAaAaHC OI[IHIOETHCA 9K 03HAKa CAAOKOCTI 30BHIIITHEOEKOHOMIYHUX
IO3UIiH KpaiHu.

_/1 CTpaxyBaHHS -
/.‘ . S

TPAHCIOPTHUX
TIepeBe3eHb

EKCIIOPTHUX
MOCIIYT

Bajaanc nociyr
OXOILITIOE
nJIaTesxi

Ta

HaJAXO0IKeHHS

Bil

| pekimamu
MDKHApOTHOTO
TypH3MY

oOMiHy
HaYKOBO-TEXHIYHUM
Ta BUPOOHIYIHNM
JOCBIIOM

MixkHapoIHUH pyx \
M ATPUEMHHUIIEKOTO
KartiTaimy

banaunc ginancoBux \
onepaiiii 3 kamiTajaom | I
[ BpPaxoBy€
\ HA/IXOI’KeHHS1 KOLITIB '
' 32 TAKHMH
KaTeropisiMmm

MixHapoaHuii pyx
: MO3UKOBOTO
KariTaimy
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[TigTpHEMHUIIBKUN KaIliTaA OXOIIAIOE: IIpaMi Ta mopTdeabHiHO3eMHi iHBec-
TuIil. MixkHAPOAHUN PyX HO3MKOBOTO KaIliTaAy KAaCH(IKyeEThCI 3a TEPMIHOM il
(moBTrO-, CEepenHBO- Ta KOPOTKOCTPOKOBI omepartii).

[MaarizkHuM GasaHCcaM BAACTHUBA HEBPIBHOBAXKEHICTH, III0 BUSBASIETHECS B
TPUBAAOMY i BEAUKOMY Ae(illUTi B OJHUX KPaiH i 3aHAATO aKTUBHOMY CaAbI0 B
irmux. Tomy naati>kau# 6araHC € OMHUM 3 00’€KTIiB IepKaBHOTO PETryAIOBaHHS.

Jep:xaBHe PEryAIOBaHHS ITAATIXKHOTO 6aAaHCYy — Ie CYKYIIHICTh €KOHOMIYHHUX
3axO0MiB Aep:KaBH, CIPIMOBAHUX Ha (POPMYyBaHHS OCHOBHHX CTATeH IAATIXKHOTO
f6asaHCy, a TAKOXK Ha ITOKPUTTSI C(hOPMOBAHOI0 CAABIO. Y PO3IOPAIKEHH] fepKaABHU
€ mupokuii Habip 3acobiB peryAloBaHHS IIAAQTIZKHOTO 6asaHCy, CIPSIMOBAaHHX
abo Ha CTHMyAIOBaHHs, abo Ha 0OMeXKeHHS 30BHIITHHROEKOHOMIYHHUX OIleparliit
3aA€XKHO BiJl BaAIOTHO-€KOHOMIYHOTI'O CTaHy Ta CTaHy MiXKHaPOJHHX PO3paxyHKiB
KpaiHu.

Kpainu, axki MaoTh gedilUT IAATiZKHOrO 0aAaHCy, IIparHyTh 34iHCHIOBATH
3axX0QM IIIOA0 CTHUMYAIOBaHHS €KCIIOPTY, CTPUMYBaHHS IMIOPTY, 3aAydeHHH
iHO3eMHHUX Ta OOMeXKEeHHS BHUBO3Y HAIllOHAABLHUX KalliTaaiB. [Jo TaKHUX 3axXOMdiB
HaAeXkaTb:

m oOMesReHHd 1H(AAIT] B IIIA9X CKOPOYEHHSsI BHYTPIIIIHBOTO IIOIIHUTY IIASIXOM
3MeHIIeHHs OroaKeTHOro mediluTy, 3MiHH 00AIKOBOI CTaBKH, BCTAHOBAEHHS
Me3K 3pOCTaHHS I'pPOIIOBOi MacH;

N IeBaAbBallid HAIiOHAABHOI BaAlOTH. EQEeKTHBHICTH AAaHOTO METONY B
OiABUINEHHI KOHKYPEHTOCIIPOMOXKHOCTI HAIliOHAABHUX TOBapiB Ha 30BHIITHIX
PHHKaX 3aA€XKUTh Bifl KOHKPETHHX yMOB Horo peaaizamii Ta CyIyTHBOI
3araAbHOEKOHOMIYHOI i (piHaHCOBOI moAiTHKU. [leBaabBallid CTUMYAIOE €KCIIOPT
AHIIIE 32 HasIBHOCTi EKCIIOPTHOTO IIOTEHIlIaAy Y KpaiHHU i 3a CIIPUATANBOI CUTyaITii
Ha CBITOBOMY PHHKY;

mBaAlOTHI OOMEXKEeHHd Y BHUIAAAl OAOKyBaHHS BaAIOTHOI BHPYYKH
EeKCIIOPTEePiB, AlllEH3yBaHHA IIPOAAIKy IHO3EMHOI BaAIOTH iMIOpTEpaM,
30cepeKeHHI BAAIOTHHX OIlepallifi B YIIOBHOBaXKEHUX OaHKAaX;

m MaHIIIyAIOBaHHS 00AIKOBOIO CTaBKOIO;

’ "\ mMUTHO-TapucHE pETyAIOBAaHHS €KCIIOPTHO-
IMIIOPTHUX OIIepalliii;

N CIIEIlianbHI 3axXogu BHOAMBY Ha (POpMyBaHHS
OCHOBHHUX 31 CKAQOOBHX IIAQTIXKHOTO 6asaHcy
(Hampukaazm, 3a ToproBuUM OasaHcoM -— IIe
HaJaHHS eKCIIOpPTepaM IIOAATKOBHUX i KPEAUTHUX
HiABT, 32 6aAaHCOM IIOCAYT — IIpsiMa abo HemrpsiMa
y4acTh [ep3KaBU Y CTBOPEHHiI TypHUCTHUYHOI
iH(PaCTPYKTYPH 3 METOIO CTUMYAIOBAHHS B13HOTO
Typu3My, 3a (piHAHCOBUM PaxXyHKOM — CTBOPEHHS
B KpaiHi CIpHUATAMBOTO iHBECTHIIIHHOTO KAiMaTy
Ta iH.).

The objective of the IMS is to
contribute to stable and high global
growth, while fostering price and
financial stability. The IMS comprises
the set of official arrangements
that regulate key dimensions of the
balance of payments. The essential
purpose of the IMS is to facilitate
international economic exchange.
Most  countries have national
currencies that are not generally
accepted as legal payment outside
their borders.

,.__________________.\
e e e e e e e e e = e = = =
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The IMS is analogous to the domestic monetary system. It caries out
similar functions. In the domestic monetary system the functions that
must be carried out include:

* providing for the transfer of the purchasing power, that is, money
payments to cover transactions,

* providing a stable unit of value, and
* providing a standard for deferred payments.

The IMS operates in a manner analogous to the domestic system. The
same basic functions must be served by the IMS, namely, making payments to
cover transactions, providing a stable unit of account, and providing a standard
of deferred payments. The major difference in the IMS is that cross-border
payments generally involve a foreign currency transaction for at least one of the
parties involved in the transaction.

The present IMS possesses five important operation components:

1. The International Monetary Fund (IMF) is an international organization
that was created on July 22, 1944 at the Bretton
Woods Conference and came into existence on  “ s

[4 3

Decemb‘er 27, 1945 when 29 cggntnes signed : cntemational monetary  system» :

the Articles of Agreement. It originally had 45 | is often used interchangeably ,

members. The IMF’s stated goal was to stabilize ! Wih terms such as «international 1

. . I monetary and financial system» and 1

exchange rates and assist the reconstruction | «international financial architecture». !

of the world’s international payment system | Since the nomenciature involves de |

post-World War II. Countries contribute money 1 Jure/de facto jurisdiction, obligations -,

.  and oversight concerning sovereign |

to a pool through a quota system from which | nations and muttiateral bodies, it is 1

countries with payment imbalances can borrow 1 importantto be precise and specific. 1

. . .. 1 1

funds temporarily. Through this activity and ’
N d

others such as surveillance of its members’ S e e e e - -
economies and policies, the IMF works to improve

the economies of its member countries. The IMF describes itself as «an organization
of 188 countries, working to foster global monetary cooperation, secure financial
stability, facilitate international trade, promote high employment and sustainable
economic growth.

2. The foreign exchange market is the framework for trading foreign
currencies. Financial centers around the world function as anchors of trading
between a wide range of different types of buyers and sellers around the clock,
with the exception of weekends. EBS and Reuters’ dealing 3000 are two main
interbank FX trading platforms. The foreign exchange market determines the
relative values of different currencies.
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The foreign exchange market is unique because of the following
characteristics:
s its huge trading volume representing the largest asset class in the world
leading to high liquidity;
* its geographical dispersion;
* its continuous operation: 24 houts a day except weekends;
* the variety of factors that affect exchange rates;

* the low margins of relative profit compared with other markets of fixed
income; and

* the use of leverage to enhance profit and loss margins and with respect to
account size.

3. Official Reserves

Governments hold official reserves, international money in various forms.
Official reserves only refer to foreign currency held by a country. These function
like international money by their general acceptability.

Official reserves consist of four separate and distinct components:

» The first component is the IMF Reserve Positions. This represents quotes of
IMF member countries freely available to them to supplement their liquid resources.

» The smallest component is the special drawing rights (SDR), also referred
to as paper gold. SDRs were created to supplement international liquidity at a
time when it was thought official reserve growth would be inadequate to meet
global needs. SDRs reflect bookkeeping entries within the IMF, which members
in deficit can use to settle international payment at the official level (central
bank of one country transferring SDRs to central bank of another country).

» The largest component consists of foreign exchange held by governments
and their central banks.

» Finally, a part of official reserves is held in the form of monetary gold. A
gold reserve is the gold held by a central bank or nation intended as a store of
value and as a guarantee to redeem promises to pay depositors, note holders
(e.g., paper money), or trading peers, or to secure a currency.

4 )

Factors influencing governments to hold official reserves include:

to be able to carry out international transactions including imports
without any delay in payments;

to improve the international credit standing of the nation;

to provide resources for foreign exchange market intervention, when
needed;

to assure and facilitate external debt service payments.
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Governments hold official reserves for numerous reasons. Some governments
are more concerned with the need to cover external debt payments, while others
are more interested in being able to cover the cost of necessary imports such as
food and fuel.

4. Private Demand for Foreign Exchange

The private demand for foreign exchange refers to the foreign currency
balances held by foreign exchange banks. The term private demand is used
in contrast with official demand, where official reserves are held by the
governments. Private demand result from the risk versus profit judgments of the
private trading banks. When a large number of dealing banks become uncertain
of the near future prospects for a currency in the market, they may shorten their
deposit holdings.

5. Intervention and Swap Network

A swap involves a standby credit arrangement between two (or more)
countries. The swap is used to borrow or lend foreign currency in exchange for
domestic currency with a commitment to reverse the exchange in three months.
A foreign exchange swap is a sport purchase of a currency coupled with a
forward sale. Central banks use swaps to provide foreign currency resources to
one another, which are used to intervene in the foreign exchange market.

1. Currency and currency assets. Currency classification. Currency
convertibility

A currency in the most specific use of the word refers to money in any
form when in actual use or circulation, as a medium of exchange, especially
circulating paper money. This use is synonymous with banknotes, or (sometimes)
with banknotes plus coins, meaning the physical tokens used for money by a
government. A much more general use of the word currency is anything that is
used in any circumstances, as a medium of exchange. In this use, «currency» is
a synonym for the concept of money.

A definition of intermediate generality is that a currency is a system of
money (monetary units) in common use, especially in a nation. Currencies in
this definition need not be physical objects, but as stores of value are subject
to trading between nations in foreign exchange markets, which determine
the relative values of the different currencies. Currencies in the sense used
by foreign exchange markets, are defined by governments, and each type has
limited boundaries of acceptance.

Currency asset is currency secured exclusively by the general assets of
the issuing bank as distinguished from that secured by special deposits (as of
government bonds or commercial paper).

Spot rates are available, but may be restricted with regard to transaction
amount or government intervention. The forward market could be lacking,
intermittent, or very expensive. Often currencies transact on a non-deliverable
basis, known in the markets as non-deliverable forwards.



1.Major currencies.
five major currencies in foreign
exchange trading are the US
dollar, Euro, Japanese yen, Swiss
franc, and British sterling. They
should not be confused with similar
abbreviations such as that for the
G5 or even the G7 — the Group of
seven nations, which comprise USA,
France, Great Britain, Germany,
Japan, Canada, and ltaly. Each of
the top five major currencies exhibits
complete currency convertibility in
large amounts, with an active long-
dated forward market, sometimes
over five years forward.

2. Minor currencies. These are the
currencies where there is complete
convertibility but where there may
be difficulties executing the full
amount in a large ftransaction,
for example in excess of USD 50
million equivalent. Alternatively, the
forward market may only go out for
perhaps 12 months or a year, or it
may be relatively expensive.

They are freely available, although
the spot market may from time to
time lack liquidity. Restrictions can
be imposed on the forward market
in terms of maturity, i.e. not more
than six months.

3. Emerging market currencies.
Over the last few years the term
‘Exotic currency’ has been dropped
and those currencies are now
included within the term ‘emerging
market’, which can cover many
things. Generally these are the
currencies of the newly deregulated
Eastern bloc countries, such as
Poland, the Czech Republic,
Slovakia and Hungary, Russia,
Romania, the Baltic states of
Lithuania, Latvia and Estonia,
together with all of the South
American currencies and all of
the African currencies. If you then
include the old exotic currencies
which were typically Far Eastern
(Thai baht, Singapore dollar, etc.)
you have a currency block which
covers a major part of the globe.

The top
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Historicallyviewed, thecurrencyconvertibility
is a key institute of the national monetary systems
and the IMS because it makes it possible for money
to perform its functions maximally and effectively
in the national economies and global economy,
creating conditions for unhindered economic
development on the basis of the principle of
rational international division of labor. The
need for establishing currency convertibility has
imposed itself because of the development of the
objective process of dematerialization of money.

The currency convertibility occurs in relation
to the development of money in the process of
their dematerialization, and this means that it
follows and affects the changes of the types of
money, guaranteeing that the money without
a material substance represents the monetary
goods — the gold.

When all holdings of the currency by non-
residents are freely exchangeable into any foreign
(non- resident) currency at exchange rates within
the official margins, then that currency is said
to be externally convertible. All payments that
residents of the country are authorized to make
to non-residents, may be made in any externally
convertible currency that residents can buy in
foreign exchange markets. And if there are no
restrictions on the ability of a country to use
their holdings of domestic currency to acquire
any foreign currency and hold it, or transfer it to
any nonresident for any purpose, that country’s
currency is said to be internally convertible. Thus
external convertibility is the partial convertibility
and total convertibility is the sum of external and
internal convertibility.

In considering possible import suppliers,
a developing country will have some interest in
directing its importers to those countries, whose
inconvertible currencies are in large supply.

Thisis,ofcourse,acaseoftradediscrimination
that is condemned by traditional theory. This
means that goods are not being purchased from
the cheapest source. Recent economic writing

has, however, reopened the question in view of the
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continued existence of inconvertible currencies. Where it is profitable on the
export side to trade with countries maintaining inconvertible currencies, as well
as the government wishes to encourage imports from such countries to offset its
credit balances, it will utilize its exchange distribution mechanism to limit the
availability of convertible exchange, where there are alternative suppliers of the
same type of goods in inconvertible currency countries.

General vs. current account convertibility

The distinction between general and current account convertibility is
well established. Current account is defined as including the value of trade
in merchandise, services, investment, income and unilateral transfers. Being
essential to the development of multilateral trade, three approaches to current
account convertibility has been adapted by developing countries. These are the
pre-announcement, by-product, and front-loading approaches. Each approach
is distinguished by the importance it attaches to convertibility relative to
other economic objectives. Capital account includes transactions of financial
assets. Its convertibility refers to the freedom to convert local financial assets
into foreign assets in any form and vice versa at market-determined rates of
exchange. Capital controls normally restrict or prohibit cross-border movement
of capital. Thus, controls on capital movements include prohibitions: need for
prior approval; authorization and notification; multiple currency practices;
discriminatory taxes; and reserve requirements or interest penalties imposed
by the authorities that regulate the conclusion or execution of transactions. The
coverage of the regulations would apply to receipts as well as payments and to
actions initiated by non-residents and residents.

Members of the IMF, for instance, are obliged in principle to maintain
convertibility on current account only. Restrictions on capital movements are
not proscribed in any way. The experience with <hot money» movements during
the inter-war period was directly responsible for this distinction and for the
freedom left to Fund members to impose any restrictions whatsoever on capital
movements.

The experience of the past few years, however, tends to show that the
distinction meets with great practical difficulties. There have been numerous
instances of large-scale capital movements that have taken place in the guise
of commercial transactions. The control of capital transactions has proven
to be more difficult than that of current transactions. Whereas the normal
sequence of lifting exchange controls was believed to run from current to capital
transactions, the actual sequence has often been the reverse in the few postwar
examples that are available. Thus, freedom of capital transfers was substantially
reestablished among some Continental countries through the restoration of the
freedom to export, to import, and to trade bank notes at a time when these
same countries often maintained elaborate quantitative restrictions and other
controls over their merchandise trade with each other.
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2. Exchange rate. Currency parity. Currency quotation
An exchange rate (or the nominal exchange rate)
I i - represents the relative price of two currencies. For

7/ N . .
¢ v example, the dollar-euro exchange rate implies the
1 1 . . .
| two types of the exchange rate 1 Telative price of the euro in terms of dollars. If the
1 1 - . .
| A flexible exchange rate. | dollar—euro exchange rate is $0.95, it means that
I _ 1 youneed $0.95 to buy €1. Therefore, the exchange
1 Most exchange rates are determined .
| by the foreign exchange market 1 Tate states how many units of one currency you
\ known as Forex. For this reason, ex- 1 need to buy one unit of another currency.
| change rates vary on a moment-by- Exchange rates impact, and are impacted
, moment basis, depending on what | . k X
| traders think the currency is worth. | DY, international trade, in a free-market system
I This depends on a lot of factors, in- '+ that helps to maintain a balance of trade and
! cluding central bank interest rates, ! :
: the country's debt levels, and the : balance of capital. For example, a skewed change
| strength of its economy. Most coun- , Tate can make a company’s exports cheaper than
1 tries allow their currencies to be de- 1 their foreign counterparts, but for a country
| termined by the Forex markel. This \ ., o hieve this artificially they must sell their
: is known as a flexible exchange rate. : _y y ) o
| Afixed exchange rate, | own currency by borrowing agalgst the nation’s
: sometimes called a pegged ex- : wealth to purchase another nation’s currency.
| change rate, is also referred to as |, If exports or all capital are in high demand, a
1 the Tag of particular Rate, which is a 1 country’s currency will rise in value because of
I type of exchange rate regime where 1
I a currency's value is fixed against the ! the demand for that currency to pay for exported
: value of another single currency, to a : goods, services, and capital.
1 basket of other currencies, or fo an- The exchange rate between two countries’
1 other measure of value, such as gold. 1 K K R
I 1 currencies depends upon many factors, including
[ J the Balance of Trade or Balance of Capital and the

N @ e o e e m oo - .7 prevailing real interest rate in country as well as

inflation.

Imports and Exports are the main drivers of the balances of trade and
capital. If the country imports more than it exports, it has to be supplied with
capital from abroad.

Relative interest rates greatly impact the exchange rate between any two
countries. Typically as the central bank of a country makes a change in that
country’s interest rates, investors and trader will see the value of that country’s
currency - in relationship to other countries - change.

A fixed exchange rate is usually used to stabilize the value of a currency
against the currency it is pegged to. This makes trade and investments between
the two countries easier and more predictable and is especially useful for small
economies in which external trade forms a large part of their GDP.

It can also be used as a means to control inflation. However, as the reference
value rises and falls, so does the currency pegged to it. In addition, a fixed
exchange rate prevents a government from using domestic monetary policy in
order to achieve macroeconomic stability.
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Other types of exchange rates also exist, including the real and effective
exchange rates. The real exchange rate, for example, uses the nominal exchange
rate and the ratio of the prices of two countries’ consumption baskets in
respective currencies. In this case, the real exchange rate compares the price of
two consumption baskets in a common currency.

Therefore, unlike the nominal exchange rate, which only implies the
exchange of crrencies, the real exchange rate compares the price of two
countries’ consumption baskets. The effective real exchange rate considers the
comparison of the price of the home consumption basket to that of the weighted-
average price of the most important trade partners of the home country. So
purchasing power parity (PPP) is a technique used to determine the relative
value of different currencies. The concept of purchasing power parity allows
one to estimate what the exchange rate between two currencies would have to
be in order for the exchange to be at par with the purchasing power of the two
countries’ currencies. Using that PPP rate for hypothetical currency conversions,
a given amount of one currency thus has the same purchasing power whether
used directly to purchase a market basket of goods or used to convert at the
PPP rate to the other currency and then purchase the market basket using
that currency. Observed deviations of the exchange rate from purchasing power
parity are measured by deviations of the real exchange rate from its PPP value.
PPP exchange rates help to minimize misleading international comparisons that
can arise with the use of market exchange rates.

In direct quotation, also known as price FT TS mT s mm -~
quotation, the exchange rate of the home currency
is expressed as equivalent to, for example, 1 or 100
units of the foreign currency. The more valuable
is the home currency, the smaller amount of
this currency is needed to exchange for a foreign
currency. This gives a lower exchange rate. If the
home currency becomes less valuable, a lesser
amount of foreign currency is needed to exchange
for the same amount of home currency. Thus, * ’
the direct exchange rate becomes higher and
the home currency is depreciating. Under the direct
quotation, changes in the exchange rates are inversely related to the changes in
the value of the home currency. When the value of the home currency falls, the
direct exchange rate rises and vice versa.

Under the indirect quotation, also known as the quantity quotation, the
exchange rate of a foreign currency is expressed as equivalent, for example, of
1 or 100 units of the home currency. The more valuable is the home currency,
the greater amount of the foreign currency is needed to exchange for a home
currency. This gives a higher exchange rate. If the home currency becomes less
valuable, a smaller amount of foreign currency is needed to exchange for the
same amount of home currency. Thus, the indirect exchange rate becomes lower

There are two common ways to
quote exchange rates:

direct and indirect quotation.

direct quotation: domestic cur-
rency in terms of foreign currency.

indirect quotation: foreign cur-
rency in terms of domestic currency.

e e e e e e = ==
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and the home currency is depreciating. Under the indirect quotation, changes
in the exchange rates are in direct proportion to the changes in the value of
the home currency. When the value of the home currency falls, the indirect
exchange rate drops and vice versa.

In practice, because market makers who match together buyers and sellers
usually take a commission, it is rarely possible to exchange currency at the
exact rate quoted. This is achieved by using «buy» and «sell» rates, which include
overheads and profit margins set by foreign exchange traders.

3. World monetary system evolution
3.1. The Gold Standard

Under the classical gold standard, from 1870 to 1914, the international
monetary system was largely decentralized and market-based. There was minimal
institutional support, apart from the joint commitment of the major economies to
maintain the gold price of their currencies. Although the adjustment to external
imbalances should, in theory, have been relatively smooth, in practice it was
not problem-free. Surplus countries did not always abide by the conventions
of the system and tried to frustrate the adjustment process by sterilizing gold
inflows. Deficit countries found the adjustment even more difficult because of
downward wage and price stickiness. Once the shocks were large and persistent
enough, the consequences of forfeiting monetary independence and asymmetric
adjustment ultimately undermined the system.

Under the gold standard all countries set the value of their paper currencies
in terms of a weight in gold, at which rate they could be converted by their
commercial banks. Thus since each country set its value in terms of the same
commodity, namely gold, the exchange rates between one country’s currency
and that of the other were proportional to the amount of gold. Since 1 pound was
worth % of an ounce of gold and 1 US dollar worth 1/20th, the exchange rate
between the two was set at 1 pound equals five US dollars and, reciprocally, one
US dollar equals 0.20 of a British pound.

Since each country’s currency was priced in terms of gold — a common
denominator or uniform standard- the exchange rates among countries were
proportional to the amount of gold they contained. Therefore, there was no
need for a foreign exchange market to determine the value of currencies, the
exchange rates remained constant among countries, so long as a country would
not devalue its currency in terms of gold.

Under the gold standard, the money supply in the world economy remained
fixed since the amount of gold in circulation was fixed. The only source of
growth in the money supply was newly mined gold and new gold discoveries.
Since paper money was convertible to gold bullion, the total amount of bank
notes that could be issued was held in check. Under this system inflation at
a world scale could not occur. What happened then if one country enjoyed a
surplus in its balance of trade with another country? It attracted more gold,
which saw its gold reserves rise and consequently the amount of paper money
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in circulation would rise as well. As more money circulated the demand for
goods increased and along with the demand prices would also increase as
well. The opposite would happen in a country experiencing a trade deficit.
This is known as the specie flow mechanism of the gold standard system.
With time, the inflating country would find that its exports became more
expensive, hence they would decline while the deflating country would see its
exports rise because their price would rise, thus ensuring that with time any
trade surpluses or deficits would be eventually balanced. In effect, because
currencies were anchored in gold, no country could inflate its way out of
economic difficulties, the exchange rates remained fixed and the only way
to adjust was through real adjustment rather than monetary adjustment. In
other words, a deficit country would experience a contraction in its economy,
a fall in prices and wages, which, in time would restore its competitiveness
vis a vis the other country.

The gold standard proved to be a very successful regime, providing
the world with a period of unusually high stability, economic growth and
prosperity. Globalization was so extensive that even in today’s world we have
yet to surpassed it.

The gold standard was suspended when the First World War broke out in
1914. Countries were in need to print money to pay for the war and could not
ensure the convertibility of their currency to gold. Convertibility to gold was
suspended and had to await the end of the war. The problem that resulted, was
that during the war countries had printed so much money that had caused
inflation which pushed prices well above the pre-war levels. So much was
the rise in prices (and devaluation of paper money) that it was questionable
when and if it would be possible to return to the gold standard at the pre-war
parities.

During the Great Depression, with an open capital account and a
commitment to the gold-exchange standard, the United States could not use
monetary policy to offset the economic contraction. 6 Fidelity to gold meant
that the deflationary pressures from the United States spread quickly, further
weakening the global economy. Unable to adjust to these pressures, countries
were forced to abandon the system. Though deficit countries experienced the
first crisis, all countries suffered from the eventual collapse — a lesson that was
repeated in subsequent systems.

2. Bretton Woods

The Bretton Woods system of pegged, but adjustable, exchange rates was
a direct response to the instability of the interwar period. Bretton Woods was
very different from the gold standard: it was more administered than market-
based; adjustment was coordinated through the International Monetary Fund
(IMF); there were rules rather than conventions; and capital controls were
widespread.
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The main features of the system agreed upon at the Bretton Woods
Conference were the following:

* The US dollar would supplant the role of gold by becoming a reserve currency
that would be fully convertible to gold for official payment purposes amongst
central banks at the price of 1 ounce of gold equals $35 US dollars.

Countries would then set the value of their currency against the US dollar,
which in turn was anchored to that of gold at the $35/ounce rate.

Countries would keep their exchange rates fixed at all times, intervening in the
foreign exchange market to buy their currency with their US dollar reserves
when its value was falling or to sell their currency and buy US dollars when its
value was rising. Thus the central banks of each country were required to
maintain sufficient reserves made up of a mixture of gold and US dollars.

To help countries maintain their fixed exchange rate parities, and weather
balance of payments crises, the Bretton Woods Conference recommended the
establishment of an international inter-governmental organization (IGO) called
the International Monetary Fund (IMF) to be headquartered in Washington,
D.C. The role of the IMF would be to provide short-term lending to countries
experiencing balance of payments deficits and prevent their currencies from
being devalued. At the same time, the IMF would provide technical advice to
these countries to help them design policies and devise measures to help them
balance their payments.

If a balance of payments problem facing a country stemmed from fundamental
economic imbalances that could not be resolved by policy actions, that country
would be allowed, as a measure of last resort, to devalue or revalue its currency.

In order to assist in the reconstruction of the war torn countries especially in
Europe, the Conference decided to establish a second international IGO the
International Bank for Reconstruction and Development what is more
commonly known as the World Bank, also headquartered in Washington. As
the wortld’s largest economy, the USA undertook to provide most of the paid-
up capital of these two organizations.

3. The Current Hybrid System

After the breakdown of the Bretton Woods system, the international
monetary system reverted to a more decentralized, market-based model.

The move to more market-determined exchange rates has increased
control of domestic monetary policy and inflation, accelerated the development
of financial sectors, and, ultimately, boosted economic growth. Unfortunately,
this trend has been far from universal. In many respects, the recent crisis
represents a classic example of asymmetric adjustment. Some major economies
have frustrated real exchange rate adjustments by accumulating enormous
foreign reserves and sterilizing the inflows. While their initial objective was
to self-insure against future crises, reserve accumulation soon outstripped
these requirements. In some cases, persistent exchange rate intervention
has served primarily to maintain undervalued exchange rates and promote
export-led growth.
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—— 'Thus, here are its main characteristics:

* The currencies are no longer backed by gold. In fact, gold has no role
in the present system other than to serve as one of many asset
instruments in central bank reserves. Gold today makes up on average
only about 5% of a central bank’s total reserves. Gold trades like any
other metal in commodities markets.

The value of cach currency is determined by demand and supply on
the foreign exchange market. There is a spot price, price for current
delivery and a forward price, that for future delivery determined in
futures markets. The foreign exchange market is a single international
market and is the largest of all markets surpassing fixed income,
equity, commodities and real estate markets in the world.

The foreign exchange rates are flexible or floating, based on the
changing demand and supply of currencies, both for payment
purposes as well as for global asset allocation purposes as well as
speculative purposes. Although nominally flexible, exchange rates are
closely watched by central bankers and finance officials to make sure
that they do not become a destabilizing influence in a country’s
economy. Governments take steps to manage the direction and level
of exchange rates, so in fact the current system can more correctly be
described as a managed system of floating exchange rates.

4. Balance of payments, ways of its regulation

The Balance of payments (BOP) is a statistical statement designed to
provide, for a specific period of time, a systematic record of an economy’s
transactions with the rest of the world. An economy is comprised of economic
entities (residents) who have closer associations with that specific economy
than with any other. Economic entities who have closer associations with other
economies are nonresidents.

Economic transactions include:

* transactions in goods, services, and income;
* transactions in financial assets and liabilities;

* transfers in which real or financial resources are provided by one party to
another with no quid pro quo.
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A basic convention of a BOP statement is the double entry accounting
system in which every transaction is represented by two entries of equal value.
If, for example, an exporter receives foreign currency in payment for goods, a
credit entry would be recorded in the BOP accounts for the export of goods
and an offsetting debit entry would be recorded for the exporter’s increase in
foreign currency bank balances (or other form of foreign currency asset). there
is an exchange of assets (goods) for cash (foreign exchange). However, not all
transactions involve cash payments. The BPM includes noncash transactions
in the BOP statement because such transactions are important in economic
analysis. The essential difference in transactions may be described as BOP on a
cash basis and BOP on an accrual (or transactions) basis.

Compilation of the BOP on an accrual basis is necessary for complete
understanding of economic transactions taking place between residents and
nonresidents.

The BOP accounting system requires entries for a transaction be recorded
at uniform values and in the same time period. To satisfy this requirement,
transactions are recorded at market value, and the time of recording is typically
the point at which a change of ownership occurs. An important issue for the BOP
compiler is the conversion of transactions and stock positions data expressed
in one currency to the currency (unit of account) in which the BOP accounts
are compiled. The BPM recommends that conversion take place at the midpoint
exchange rate applicable to the transaction and, for the stock position, at the
midpoint rate applicable to the date on which the position is measured.

The BOP is divided into three main categories: the current account, the
capital account and the financial account. Within these three categories are sub-
divisions, each of which accounts for a different type of international monetary
transaction.

1. The Current Account

The current account is used to mark the inflow and outflow of goods and
services into a country. Earnings on investments, both public and private, are
also put into the current account.

Within the current account are credits and debits on the trade of
merchandise, which includes goods such as raw materials and manufactured
goods that are bought, sold or given away (possibly in the form of aid). Services
refer to receipts from tourism, transportation (like the levy that must be paid
in Egypt when a ship passes through the Suez Canal), engineering, business
service fees (from lawyers or management consulting, for example) and royalties
from patents and copyrights. When combined, goods and services together make
up a country’s balance of trade (BOT). The BOT is typically the biggest bulk of
a country’s balance of payments as it makes up total imports and exports. If a
country has a balance of trade deficit, it imports more than it exports, and if it
has a balance of trade surplus, it exports more than it imports.
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Receipts from income-generating assets such as stocks (in the form of
dividends) are also recorded in the current account. The last component of
the current account is unilateral transfers. These are credits that are mostly
worker’s remittances, which are salaries sent back into the home country of a
national working abroad, as well as foreign aid that is directly received.

2. The Capital Account

The capital account is where all international capital transfers are recorded.
This refers to the acquisition or disposal of non-financial assets (for example,
a physical asset such as land) and non-produced assets, which are needed for
production but have not been produced, like a mine used for the extraction of
diamonds.

The capital account is broken down into the monetary flows branching from
debt forgiveness, the transfer of goods, and financial assets by migrants leaving
or entering a country, the transfer of ownership on fixed assets (assets such
as equipment used in the production process to generate income), the transfer
of funds received to the sale or acquisition of fixed assets, gift and inheritance
taxes, death levies and, finally, uninsured damage to fixed assets.

3. The Financial Account

In the financial account, international monetary flows related to investment
in business, real estate, bonds and stocks are documented. Also included
are government-owned assets such as foreign reserves, gold, special drawing
rights (SDRs) held with the IMF, private assets held abroad and direct foreign
investment. Assets owned by foreigners, private and official, are also recorded in
the financial account.

The current account should be balanced against the combined-capital
and financial accounts; however, as mentioned above, this rarely happens. We
should also note that, with fluctuating exchange rates, the change in the value
of money can add to BOP discrepancies. When there is a deficit in the current
account, which is a balance of trade deficit, the difference can be borrowed or
funded by the capital account.

If a country has a fixed asset abroad, this borrowed amount is marked
as a capital account outflow. However, the sale of that fixed asset would be
considered a current account inflow (earnings from investments). The current
account deficit would thus be funded. When a country has a current account
deficit that is financed by the capital account, the country is actually foregoing
capital assets for more goods and services. If a country is borrowing money to
fund its current account deficit, this would appear as an inflow of foreign capital
in the BOP.

The rise of global financial transactions and trade in the late-20th century
spurred BOP and macroeconomic liberalization in many developing nations.
With the advent of the emerging market economic boom - in which capital flows
into these markets tripled from USD$50 million to $150 million from the late
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1980s until the Asian crisis - developing countries were urged to lift restrictions
on capital and financial-account transactions in order to take advantage of these
capital inflows. Many of these countries had restrictive macroeconomic policies,
by which regulations prevented foreign ownership of financial and non-financial
assets. The regulations also limited the transfer of funds abroad.

With capital and financial account liberalization, capital markets began
to grow, not only allowing a more transparent and sophisticated market for
investors, but also giving rise to foreign direct investment (FDI). For example,
investments in the form of a new power station would bring a country greater
exposure to new technologies and efficiency, eventually increasing the nation’s
overall GDP by allowing for greater volumes of production. Liberalization can
also facilitate less risk by allowing greater diversification in various markets.
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IIAATIXKHUM BAAAHC I $AKTOPH,
IIIO KOO BU3BHAYAIOTH

1. 3Bmicm nnamixHoz20 banaHcy i NPUHYUNU Ti020 PO3PAXYHKY.

2. Crnadosi uacmuHu nami>kHoz20 6anaHcy.
3. EKOHOMIUHA MOMOXKHICMb CaNb00 6ANAHCY NOMOUHUX ONepPayiii
i canelo banavcy pyxy kanimanis.
4. DopmanvHe BUPIBHIOBAHHS NIAMIXKHO20 6ANAHCY.
5. MamepianoHe 8upi8HIO8AHHS NIAMIXKHO20 banaHcy.
6. Bupi8HI08AHHS NJIAMIXKHO20 6ANAHCY SIK Mema eKOHOMIUHOL NOJIMUKU.
7. MexaHizm canb0ys8aHHsl i pigHO8a2A.
8. BusHauasibHi paKmopu caie00 Naami>kKHoz20 banaHcy.

1. 3micm nnamixcHoz20 6anaHncy i npuHyunu iio2o
PO3PAXYHKY

TepwMmiu «maaTi>kauit 6asarc» BBiB y XVIII cT. y HayKoBuUi#l 06ir aHTAificbKU
ekoHoMicT [Ixk. CrioapT, HpPEACTaBHUK HaMIII3HIIIOIO MepKaHTHAIZMy, Xoda
crpoOu HifOUTTS HiICYMKIB 30BHITHEOEKOHOMIYHOI JiSABHOCTI AepKaBU POOHU-
AU B cepenni Biku. [aga [Ix. CTioapTa AxKepeAo OaraTcTBa KpaiHU IIOASTAAO B
OiATPUMIII aKTUBHOIO TOpProBoro 6asancy. Teopito maatizkHOro OasaHcy Gesme-
PEPBHO PO3BUBAaAHM, HAKOIIMYYBaAMu AOCBiA, ocobamBo B Auraii i CIIJA. Ha 1mi#t
OCHOBI Ha no4yaTKy XX cT. Aira Halli#i po3rnodyasa poboTy 3 yHi(hiKaIlii METOIHUKH
CKAQIaHHS MAATIKHUX OaaaHCiB, 3roxoMm ii mpomoBkuB MiKHaponHUH BaAIOT-
HUH (poHI.

Y HayKoOBi# AiTepatypi € pi3Hi BU3HAYeHHd IAaTikHOTO 6asaHcy («balance
of payments»). OgfHAK BOHU HE CYTTEBO BiPi3HAIOTBCH OAWH Bifl OIHOTO, IK
IPaBUAO, TiAKPECAIOIOTE HOT0 00AIKOBHUE 4 3BiTHUI acnekT. Tak, I1. Camyeab-
coH i B. Hopaxays 3a3Ha4aroTh, IO «... NIAMDKHUL 6a1aHC — Ye CUCmeMamuyHi
3anucu 8CiX eKOHOMIUHUX ONepauyill Mix neeHor KpaiHow i peuumoro KpaiH cei-



284 MixxHapogHa eKOHOMiKa

my». H. MukaomreBcbka i A. X0A0OIOB BBaXKalOTh, 0 ITAATIXKHUYE 0asaHC — IIe
«...CHCTEMAaTHU30BaHMUM 3allUC MiACYMKIB yCiX €KOHOMIYHUX oIlepalliii Mixk pe-
3UAeHTaMHU [IeBHOI KpaiHM i PEeNITOI0 CBiTY HPOTATOM BHU3HA4YEHOTO MEPioay, K
IpPaBUAO, POKY». [Ipu BU3HAUEHHI HOHATTS IAaTikHOTO 6asancy I'. 3ibepT BU-
IIASIE «...CMamucmuuHUil 067K Ycix eKOHOMIUHUX ONePAULTl MK 8IMUUIHSIHUMU
i 3apYybKHUMU 20CN00apCbKUMU OOUHUUSMU 3a 00uH pixr. CAOBHUK 3 0i3Hecy
cepii 3HameHUTHX OKCPOPACHKUX CAOBHUKIB I10/1a€ TaKe BU3HAYEHHS TOHSTTS
«IIAQTIXKHUH 6asaHC»: «...Ile 3BiTHICTD, III0 XapaKTepHu3ye y4acTh KpaiHU y MiXK-
HapOTHOMY PO3IMOiAl ITpalLi».

B iHIIMX BU3HAYEHHIX MAATIXKHOTO 6aAaHCy HATOAOMLIYIOTH Ha Horo QyHKILi-
OHaABLHOMY acriekTi. XapaktepHuM € TaymadeHHs [1. Kpyrmana i M. O6crdean-
na. Boun posrasgaroTs 0asaHC K OAWH 3 IBOX (IIOPSL i3 HAIIIOHAABHUM JI0X0I0M)
IHCTPYMEHTIB, L0 ga€e 3MOTY OTPHUMYBATH IIOBHY KapTHHY MaKpPOEKOHOMIYHUX
3B’93KiB MiXK IOCIIOAapCTBaMU KpaiH, KOTpi 6epyTh y4acThb y MiKHAPOAHIH TOp-
riBai. Y BHCHOBKY 1110710 cBoro Bu3HadeHHd [1. Kpyrman i M. O6crdeabn 3a3Ha-
4alTh, IO «..NIAMDKHUUL 6anaHc donomazae giocmerxysamu siKk 3MIHU 8 3a-
b6opzosaHocmi KpaiHu iHo3emysim, mak i doxoou ii eanyseii, SKi KOHKYpYyromos Yy
cghepi excnopmy ma imnopmy. Paxynku naami>kHozo 6anaHcy nokasyroms ma-
KOJK 38°S130K MK onepayisimu i3 3aKOpOOHHUMU NApmMHepamu i HAYIOHAIbHO
nponosuyiero epoweti». I'. OBUMHHHUKOB, 3a3HAYAI0YH, 1110 MAATIXKHUM 6araHC — 1€
CTaTUCTUYHHUH 3aIINC HiICYMKY OIlepallifi MixK pe3uieHTaMU JaHOi KpaiHu Ta pe-
LIITOIO CBITY 32 BU3HAYEHUH TIepio (3a KBapTaa abo pik), BUOiAsSIE HOTO 34ATHICTh
JaBaTHU KiABKICHY i SIKICHY XapaKTEpPUCTHUKU 30BHIITHHOEKOHOMIYHOI MiFIABHOCTI
KpaiHuy, ii ygacTi y cBiTOBOMY rOCIIOAapCTBi.

Ot1xe, n1amiKHU 6ANAHC — Ye CMAamuCmu4Ha 38ImHicms NPo NiOCYMKU 8CLX
E€KOHOMIUHUX onepauyili pe3udeHmig OGHOI KpaiHU 3 peuumoro ceimy 3a negHull ne-
piood (Haliuacmiwe 3a pik abo Keapman) Yy popmi cucmemamu3o8aHux obaiKogux
3anucie, SKull € IHcmpymeHmom 8i000parKeHHsT 36anaHCO8AHOCMI MAKPOEKOHO-
MIUHUX 38’3Ki8 KpaiHu. 3 I1IbOT0 AOTIYHO BUIIAUBAE, III0 MAATIXKHUN OasaHC gae
3MOT'Yy POOHTH BHCHOBKH IIPO CTAH MiXKHapomHOi 3aboproBaHoCTi Kpainy, ii maa-
TOCIIPOMOIKHICTB, & TAKOXK IIPO 3B’I30K MiXK OIlepalliaMu i3 3aKOPAOHHUMH I1apT-
HepaMH i HalliOHAaABHOIO IIPOIIO3UIIIE€I0 TPOIIet.

[MaatizkHuuit 6asaHC € OCHOBOIO OAsd BUBYEHHS MOHETAPHUX ACIIEKTIB MiXKHa-
poaHOI €eKOHOMIKM, SKi 4acTo HAa3WBAIOTh MiKHapomaHuMu QiHaHcaMmu. ['oaoBHa
MeTa MHAATKHOrO OasaHCy — iH(OpPMYyBaHHS ypsay IIPO CTAHOBHUIIE KpaiHW Ha
MiDKHapoAHOMY PiBHI Ta morioMmora y popMyBaHHI MOHeTapHOI (picKaabHOI i TOpro-
BOI ITOAITHKY. YPSIU TAKOXK PETYASIPHO 3BEPTAIOTHCH 32 IH(POPMAIIi€IO 1010 OCHO-
BHHUX TOPrOBHUX ITapTHEPIB, KOAU JOBOOUTHCH IIPUHMaTH BasKAWBIi pimeHHs. Bes
indpopMaltii, 1110 MiICTHUTECS ¥ TIAQTIXKHUX OaraHcax, He 00XoaaThesa 6aHKH, ipMu
1 oKpeMi 0COOH, gKi MaIOTh IIPsSMe BiIHOIIIEHHS [0 MiXKHapoaHOI TOpTiBai Ta di-
HaHCIB.

BapTo 3a3HaunTH, 110 MAATIXKHUE 0araHC Bimobpazkae He iHAMBIAyaAbHI, a
arperoBaHi MixXHapo[Hi oIlepallii, B pe3yAbTaTi SKUX IIpaBO BAACHOCTI Ha aKTHU-
BH, HE3aA€KHO Bim popMu, B dKili BOHH iCHYIOTH, IIEPEXOAUTH Bi PE3UACHTIB
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IeBHOI KpaiHU N0 pe3ueHTiB iHIIMX KpaiH. lle 3yMOBA€HO HAgBHICTIO CHCTEMH
Kaacugikalii BCiX YUCAEHHUX MiXKHAPOAHUX Oomepalliy i 3BeIeHHaM iX B oKpeMi
06AikOBi cTaTTi.

[Ipo6aemMu 31 cKAQZAHHAM ITAATIKHOTO 6aAaHCY IOAITAIOTH Y YUCEABHOC-
Ti popM i YMOB IpOBeNEHHHI MIiXKHAPOAHUX OIIEpalliii: TOPTriBAS TOBapaMu
Ta mocayramu, 6aprep, obMiH omHUX (piHaAaHCOBHX aKTHBIB Ha iHmIi. /o HHX
BiIHOCATH TAKOXK OOHOCTOPOHHI (piHAHCOBI ImepeKasu (FyMaHiTapHa OOIOMO-
ra, IepeolliHKa BaAlOTHUX pe3epBiB KpaiHM y 3B’d3Ky 31 3MiHOIO BaAIOTHOTO
Kypcy kKpainu). Tomy cratructTudHuil 00AiK OyAyIOTh TAaKUM YHHOM, 1100 (pakT
mepexoay BAACHOCTI Ha aKTHUBU 3HAXOAWB BinoOpazkKeHHS y HaIliOHAALHOMY
paxiBHUIITBI. lle Moxke O6yTH Yac yKAaJIeHHS KOHTPAKTY, BilBaHTaXXKEHHS TO-
Bapy, IPOXOAKEHHI MHUTHHUX Ipoueayp i T. iH. KpiM 11poro, mpu oIiHIOBaHHI
30BHIIITHPOEKOHOMIYHHUX ollepallili IpiopuTeT HagaloTh PUHKOBUM IliHAM YU
iXHIM eKBiBaaneHTaM.

[MaaTizxauM 6asaHc 6yaAyeThC 3a IIPHUHITUIIOM No08iliHo20 paxyHKy. Lle o3Ha-
4Jae, 1110 BiH Ma€ ABOCTOPOHHIM 3aIIHC yCiX eKOHOMIYHHUX OIlepalliti 3a mebeToBUM
1 KpeaUTOBHUM paxyHKaMu. /10 KpeAUTy BiJHOCSTE Ti ollepallii, B pe3yAbTaTi SKHUX
BinOyBaeThCd BIAIIAWB I[IHHOCTEH i IPUIIAMB BaAIOTH y KpaiHy (ix 3anuCyloTh 3i
3HaKOM IIAioc). Tak, IIpoiask MeTaAy 3a KOpAOH, HaJJaHHS IIOCAYT iHO3EMHUM TV-
pucTraM, OTpUMaHHS IIEHCiH 3-3a KOPAOHY, KYITiBAIO iHO3EMIIIMU aKIli¥ BiTYMU3-
HSIHHUX KOMIIaHI¥ 3aIlMCyIOTh 3a KPEOUTOM, OCKIABKH IIi omeparlii xapakTepusy-
IOTh HaAXOAXKEHHH iHO3€MHOI BaAIOTH.

o nebetry BimHOCSTDH Ti omepaillii, IKi € HACAIIKOM BUTpadYaHHS KpaiHOo
BaAITH B OOMiH Ha HNpuabaHHA IIiHHOCTeH (IX 3aIHCyIOTh 31 3HAKOM MiHyc). 3a
nebeToBUM paxyHKOM IIAATiKHOTO 0aaaHCy BimoOpaskaroTh, HAIPUKAAL, TakKi
omeparii, gk iMmopt HadTH i HAPTONPOAYKTIB, KyIiBad AilleH3i#, mepekasu
npubyTKiB iHO3eMHHUX KOMIIaHi#l 3 BaThKiBUIMHM, HAZaHHS QOBrOTEPMiHOBHUX
I03UK. XapaKTEPHOIO0 PHCOI0 IIUX OoIlepallii € 3MeHIIIeHHs 3araciB iHO3eMHOI
BaAIOTH Ha paxyHKaxX pe3HuAeHTiB. [IpuHIUN noaBiliHOIO paxyHKa Iependadae,
10 Oyab-sKy MiXKHapOAHY Ollepallilo aBTOMATHYHO 00AIKOBYIOTH Y AATIXKHOMY
OaaaHci nBi4i: pa3 gK KpeauT, BApyre — 9K aebet. lle mogcHIOEThCA THM, IO
Oynp-siKa oIlepallid Ma€ ABa acleKTH: IIPHU KyIIiBAl IIEBHOTO TOBapy B iHO3€eMHO-
ro nmaprtHepa pe3uaeHTH baTbKiBIIMHY IOBUHHI 3aIIAATUTH HOMY, a ITaPTHEPOBI
HeoOXimHO BUKOPUCTATH OTPHUMAHI KOIITH (HOTPATHTH iX abo IIOKAacTH Ha pa-
XYHOK y OaHK).

HaBenemo npukaaz, aKuH O0IIOMOXKe IIpoaHaAi3yBaTH IIPaKTHUKY BeEH-
HS IAATiXKHOTO 0asaHCy 3a HNPUHIIUIIOM ITOABIHHOro paxyHka. [Ipumyctumo,
o ykpaiHceka (ipma mpomae mykop y AUTBY Ha cymy 2 MAH. I'pH. Iloky-
meis 3 AUTBHU OIIAQYYE 1[I0 ITIOKYIIKY 3 TPUBHEBOI'0 paxyHKa B N-cbKoMYy GaHKY.
Taka ToproBa omepallia 3Hatige BimobpazkeHHsI 0OJHOYACHO HAa ABOX paxyHKax
(raba. 11.1).
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Tabruus 11.1
BinoOpaxkeHHsI eKCIIOPTHOIL omnepanuii y naarixxuomy 6asanci
Kpenut + Jeber —
Excniopt 1iyxpy +2 MJIH. IPH.
[HO3eMHI aKTHBHU B KpaiHi:
—2 MUIH. TpH.
nacuB N-cbKoro OaHKy

I3 Taba. 11.1 MOXKHA IPOCTEKUTH, 1110 €KCIIOPT YKPAIHCHKOI0 IYKPY A0 AUT-
BU IPUBOAUTH [0 3POCTAHHS IIONUTY Ha I'PUBHI, TOAi K HOTO oIlaaTa 3 paxyHKa
B N-cbkoMy 6aHKy CIpHsS€ 3POCTAaHHIO IIPOIMO3ULii rpuBHi. 3AificCHEHHS omAaTH
CKOpOUy€ ITacuBU OAHKY, SIKi OHOYACHO € aKTUBAMU JAS AUTOBCHKOI'O TTOKYIIIIS.
Otxe, y naarixkHOMy GasaHci YKpainu Oyme BigoOpaskeHO MOTIK SK ITOCTaBKH
TOBapiB, TaK i IAATEeXKy 3a HUX.

Tabruys 11.2
Binob6paxenusa iMmmopTHOI onepauii y naarizkHomy 6asanci
H Kpenur + H Heber —
IMITOpT MaNTMBHO-MACTHIIPHAX MaTepiaiB —5 MUTH. TpH.

[HO3eMHI aKTHBHU B KpaiHi:

+5 MIIH. IpH.
nacuB N-CbKoro GaHKy p

3BepHEMOCS [0 IIe OLHOTO YMOBHOIO ITpuKAany (raba. 11.2). Temep BiH
IOB’sI3aHUY 3 IMIIOPpTHUMU oIepalliamu. [IpumyctrMmo, 1o ykpaiHcbKa ¢ipMma
npunbasa B Pocil maaBHO-MacCTHABHI MaTepiaan Ha S MAH. T'pH. a rpolui Haaii-
IIIAM Ha paxyHOK N-cbKoro 0aHKYy (OuB. Taba. 11.2). YKpalHCBKHH iMIOPT MOKHA
OLIHIOBATH AK (PAKTOP, IO BIAMBAE Ha MIPOIIO3UILI0 TPUBHI, a 3MiHy CyMHU [e-
o3uTy B 0aHKY — 9K (PaKTOp, L0 BIIAWUBAE Ha IIOMHUT. IIaaTik 36iAblllye TaCHBHU
0aHKY.

3arasbHe IpaBHAO 00AIKY 3a KpeauToM i gebeToM HaBonath I1. A. CaMmyeab-
coH i B. 1. Hopaxay3s. Omnepaitlig, B pe3yabTaTi 9K0Oi KpaiHa ompumye saniomy,
Omneparis, B pe3yAbTarti 9K01 kKpaiHa eumpauae santomy, Ha3usaemuocst 0ebemom,
i 1l 3aHOCATE y TIAATIXKHUN 6asaHC 3i 3HAKOM MiHyC. 9K IpaBHAO, EKCIIOPT — II€
Kpeaur, a iMmopt — 1e geber.

TaruMm 4MHOM, y naaTikHOMY 0asaHci YKpaiHu ABidi 00AIKOBYIOTH KOXKHY
MixXHapoAHy omnepallifo. CyKyInHICTh TaKHX ollepallii BIIAUBa€ Ha CIIiBBifHO-
HIEHHS IIONUTY i IPOIO3ULlii BAAIOTH Ha BAAIOTHOMY PUHKY. [HaKIlle KaxKy4H,
omepallii 3 KpeauTy BimoOpaskaioTh MONUT Ha TPUBHI, AKUM BHHHKAE y pe-
3yABTATi KYIIiBAl iHOZEMIIMH BITYHU3HAHHUX TOBapiB Ta IIOCAYT, (PiHAHCOBHUX
i peaabHux akTuBiB. Taki omeparlii peecTpyrooTh 3i 3HaKOoM «+». OQHOYACHO
omnepalii 3a nebeToM BigoOpakaroTh IIPOIIO3ULIII0 TPUBHI, III0 BUHUKAE Yepes
KyIiBAIO YKPaiHISIMH 3aKOPJAOHHHUX TOBapiB i mmocayr, piHAaHCOBUX Ta peaAb-
HHUX aKTHUBIB.
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2. Cxnadoei uacmuHu niami’kHo20 banancy

OpienTupoM aad PO3pOOKH MAATIZKHOTO 0araHCY € CTaHOAPTHI CXeMH, dKi
nepionguyHO ro1ye i mybaikye MizkHaponuuii BaaroTHUH pora. Yeprosuii (r’aTuii)
HOPaAHUK, IIO0 Ai€ i HUHI, omybAikKoBaHO y 1993 p.

Ykpaina po3modasa CKAAIATH MAATIKHUE OasaHC 3a peKoOMeHaariamu Mix-
HapPOLHOTO BaAIOTHOTO (QOHAY, modnHa4u 3 1992 p. 'oaoBHUMU ITpobaeMamu y
Ii¥ TaAy3i € HemZOCTaTHICTh iHdopMallifinoi 6a3u. ToMy B Hallliil KpaiHi mAaTixK-
HUl 0araHC CKAQAIOTh 3 OeIKUMH BiCTyIIaMU Bil METOOMYHUX pEeKOMEHAIlik
MB®, m1o 3Myllye ocTaHHiM HepepaxoByBaTH HOro 3a €IUHOI0 METOAUKOIO i B
eauHy BaaioTy — gosapu CIIA. BpaxoByio4ud THMYacOBICTh TAKOIO CTAHOBHINA,
METOAUKY CKAAaHHS ITAATIKHOI0 6aAaHCY PO3TASIATHMEMO 34 CXEMOIO, IKY pe-
KoMeHayBaB MB®.

Tabruus 11.3
IaaTixkau# GaraHC

[Kpemt | SteGer |

. PaxyHOK 1IOTOYHHX onepartii
H 1. Excriopt ToBapiB H Immopr ToBapiB H
Caabzo 6asaHCy 30BHIIIHBOI TOPTiBAi

3. Excrniopt nocnyr 4. Immopt nmocayr

4. YucTi 10XOOU Bil IHBECTULINA

5. Yucri morouHi TpanchepTu H
Caabzo 6asaHCYy ITIOTOYHUX OIlepartii

II. PaxyHoK omeparliiii 3 KamiTaaoM i (piHAHCOBUMU iHCTPYMEHTAMU
7. Yucri kanitaneHi TpanchepTu 9. JIoBroTepMiHOBI if KOPOTKOTEPMIHOBI KPEAUTH,

1[0 HaJaHi

8. JloBrotepmiHOBi i KOPOTKOTEPMIHOBI KPEIMTH,
1110 OTPUMaHi

10. YucTi MpOImyCcKH i TOMHIKH

Caabzo 6asaHCy OilliIHIX PO3paxyHKIiB

11. Yucre 36inpieHHss OQIiMiiHUX BaTIOTHHX pe-
3epBiB

[MaaTizxkHUY 6asaHC 3TiAHO 3i CTAaHOAPTHOIO KAacHUdiKalli€lo, Ky po3poOuB
MB®, Brarodae B cebe aABa paxyHKH: paxyHOK (banaHc) nomouHux onepauill i pa-
XYHOK onepayiil 3 Kanimaiom ma PiHAHCO8UMU THCMPYMEHMAMU.

Y paxyHKy (6asaHCi) TTOTOYHHX OIlepalliti 3HaxXoasaTh CBill BUpas ycCi HaIXo-
J>KE€HHSI BiJ IIPOasKy TOBapiB i IOCAYT HEPE3UZEHTAM Ta BCi BUTPaTHU PE3UIAECH-
TiB Ha ToBapu ¥ IMOCAYTH, SIKi HaJAaIOTh iHO3eMIIIM, a TAKOXK YHCTi JOXOOU BiX
iHBECTHIIi# i YUCTI ITOTOYHI TpaHCPEPTH.

PizHuig Mizxk TOBapHHUM €KCIIOPTOM i TOBAPHUM iMIIOPTOM CTAHOBUTBH MOP-
eosulti banarc. Y ToproBoMy 6asaHCi eKCIIOPT TOBApPiB BimoOpazkae HAAXOMKEHHS
AQTEXKIB, a IMIIOPT — BUOAATH. AHaAI3 TOProBUX OaAaHCIB OKPEMHUX KpaiH da€
YSIBA€HHS IIPO CYKYIIHHUH 00CAT Mi>KHAapPOIHOI TOPTiBAi.
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[Toka3HMKOM OIiHKH CTaHy TOProBOro 0aaaHCy € #Horo canwdo. HasBHicTh
aKTHUBHOTO CAABJ0 TOPTOBOIO 0aAaHCY — L€ CBiIYEeHHS 300POBOr0 CTAHYy €KOHOMI-
KU. BBaxkaroTh, 1110 BOHO BUpPaKae 3pOCTaHH4 IIOIUTY HA TOBapH AaHOI KpaiHu,
1 HOKyNIi Ha BHYTPINIHFOMY PUHKY BiAai0Th IIEpeBary ToBapaM MiCII€BOTO BHU-
poOHHUIITBA, a He iMITOPTHUM. Xouya UMOBIpHUM BIAMUB # iHIIIUX dakTopis. [lepe-
BUIIEHHY €KCIIOPTY HaJ iMIIOpTOM B YKpaiHi MoxKe OyTH HAaCAZKOM HECIIpHUAT-
AUBOTO iHBECTHUIIIMHOIO KAiMaTy, depe3 II0 MASBO 3aKyIOBYVIOTH 3a KOPAOHOM
yCTaTKyBaHHS Ta HOy-Xay, He3BazKalo4YH Ha FroCTpPy NoTpeby B HUX AT CTPYKTYP-
Hol nepeOynoBU.

[TapaseAbHO 3 PyXOM TOBapiB BiOyBaeThCsl mopeiens nocayeamu. BasaHc
IIOCAYT MICTHUTBH TaKi CTaTTi, 9K IIepeBe3eHHd BaHTAaXKIB i AlO/Iel, TeAeKOMYyHiKa-
iMfHI IOCAYTH, peraaMa, apMapKu i T. iH. HagxomskeHnHsa raarexiB y 6aaaHci mo-
CAYT — I1€ «€KCIIOPT» IIOCAYT TypHCTaM 3-3a KOPAOHY (i IpoJask ToBapiB TypHCTaM),
TPAHCIIOPTHI ITOCAYTH YKpPaiHCBKHX OpraHizalliii iHozeMusaMm (v T. 4. 3 BUIIAATaAMHU
CTPaxOBUX KOMIIaHiM), HaAXOKEHHS QUBIICHIB, TAHTHEM, POSIATI, IIPOIIEHTIB Ta
MHUTHHX 300piB.

ITocayry, 1110 BXOAITE 10 pPaxyHKa IIOTOYHUX OIlepalliii, IogiAdioThCa Ha He-
paxmopHi ma ¢pakmopHi. TUIIOBUMH [AS IEPIINX € IIAATEXKi 38 KOPHUCTYBaHHS
IHTEAEKTYaAbHOI0 BAACHICTIO (IIaT€HTAMH, aBTOPCBKHUMH IIpaBaMH), BHTpPATH,
IIOB’d3aHi 3 MiKHApPOOHUM TYPH3MOM, TPAHCIOPTOM, CTpaxyBaHHAM. [Hpopma-
1Iif0 IIPO HUX MOXKHa OTPUMAaTH AHIIIE 3a JOIIOMOI'0I0 HEIIPSAMUX PO3PaxyHKIB.

Jo (paKTOPHUX IIOCAYT, IO (POPMYIOTH GaAsaHC TOTOYHHX OIlepalliii, Bia-
HOCHATBH YUCTI AOXOAM Bin iHBecTuiliti. BoHM moB’sa3aHi 3 «4HUCTHM €KCIIOPTOM»
KPEeOUTHUX IIOCAYT, TOOTO IIOCAYT HAIliOHAABHOTO TPOIIOBOrO KalliTaAy, SAKUH
BKAQAIOTh 32 KOpAoHoM. [o 11i€i cTaTTi BXOAATH BAACHE AOXOAU Ha iHBECTHILI],
IPOLEHTH 3a GOProBUMH 3000B’d3aHHAMM, a TAKOXK OIAAaTa Ipalli pe3ueHTIB,
AKi OpaIfoloTh 32 KOPAOHOM. SIKITI0 HAIllOHAABPHUH KalliTaa 3a KOPAOHOM Oa€
GiABIIIME OOCHAT TPOLIEHTIB 1 AWBIAEHIIB, HiXK iHO3eMHUH, 10 iHBECTOBaHHUM y
BaTpkiBIIMHI, TO YUCTI JOXOAH Bifl iHBECTHULIH OyAyTh JOOAATHUMU, Y IIPOTHUAEIK-
HOMY BHUIIa[IKy — Bifl € MHUMU.

Yuceri noTo4HI TpaHChEePTH MICTIThH IepeKa3y IIPUBATHHUX 1 Aep3KaBHUX KO-
mTiB B iHII KpaiHu 6e3 OTpUMAaHHS 32 HUX TOBApPiB Ta MOCAYT (IIEHCIi, TpoIrosi
IepeKasy 3a KOPIAOH, MOAAPYHKH, Oe3KOIITOBHA MOOIIOMOTa 3apyOizKHHUM Kpai-
HaM). OCKIABKU TIEpeKa3u MOTOYHUX TpaHCQEPTIB 3MIHCHIOIOTH 6€3 MOMITHOTO
IPUIIAUBY IIHHOCTEM, TO INTYYHO BIHCYIOTH Ae6ETOBY CTPIUKy 3 MeTolo 36epe-
SKEHHS ITPUHITHILY [IOABIHHOTO paxyHKa.

B anaaizi paxyHKa IIOTOYHHUX OIepaliii NIMPOKO BUKOPUCTOBYIOTH TOHATTS
«QOOATHE CaAbdo 0asaHCy MOTOYHHX oIlepallifi i «gedinmut 6asaHCy ITOTOYHHX
omepaititi». [Ipo momatHe caabmo 6asaHCY IIOTOYHUX OHepallitt HaAeThCsa TOOl, KOAU
[OOXOAY KpaiHU Bif eKCIIOPTY TOBApPiB i HOCAYT Ta IIOTOYHI TpaHChEPTH 3-3a KOP-
[OOHY MEepPeBHIIYIOTH ii BUAATKH Ha iMIIOpPT ToBapiB i mocayr. [dedimut 6asaHcy
IIOTOYHUX OIlepalliii BHHHUKAE IIPH IIePEeBUIIIEHHI BUTPAT Ha TOBapH Ta IIOCAYTHU
3-32 KOPIOHY, a TAKOXK ITPU IIEPEBHUIIIEHHI IOTOYHUX TPaHC(hepTiB Hag H0X0aMU
Bil IPOAaKy TOBAPIB i HOCAYT 3a KOPAOH, CIPUYHMHAIOYN BUHHKHEHHsS abo au-
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HaMiKy 3a0oproBaHocTi Kpainu iHmuM Kpainam. [1lo6 npodinancyBaTtu gedinut
paxyHKa NOTOYHHX OIepallili maaTizKHOro 6aaaHCy, MOKHA CKOPHUCTATUCS TPHO-
Ma MOXKAHUBOCTSMHU:!

® IPOJIATH YaCTHUHY aKTHBIB iHO3eMIIaM, TOOTO 3a paXyHOK BKAQEHHS iHO-
3eMHOI'0 KalliTaAy B €KOHOMIiKYy HaIlloi KpaiHu y (popMi IPSIMHUX YU ITIOPTHEAbHUX
IHBECTHUILIH;

® OTPHUMATH IIO3UKY Bij iHO3eMHOro 6aHKy, ypamy iHIol KpaiHu abo Mixk-
HapoaHOI opraxi3artii;

® CKOPOTUTHU OMIIIHHNI BaAIOTHUH pe3epB, SKUU € y po3nopamxkeHHi Ha-
IioHaABHOTO 6aHKY YKpaiHu.

JlocTaTHBO CKOPHUCTATHUCS MOCBiIOM YKpainu, abu rnepeKoHaTHcs, 110 gi-
HaHCyYBaHH4 IIOTOYHOTO paxyHKa He Oe3MeskHe. KpenuTopu NpU3YyIUHAIOTE Ha-
[OaHHS KPEeOUTiB, KOAU 0adaTh, 110 BUYEPIIYyIOTECS aKTHUBH, HA SKi € IIOIUT, i 10
MiHIiMyMy 3BefieHi odillifiHi BaAIOTHI pe3epBHU. 5K IIPaBHAO, Y TAKOMY BHUIIAAKY
OOBOAUTHLCS CKOPOUYBATH BUTPATH KPaiHHU 3a KOPAOHOM a00 IITyKaTH MOXKAHBOC-
Ti HAPOIIyBaHHS €KCIIOPTY TOBApPiB Ta IIOCAYT.

PaxyHoK omnepartiii 3 KamiTasoM i (piHAHCOBUMM iHCTPYMEHTAMH BUCBITAIOE
BCi Mi>KHapOAHI orlepallii 3 akTUBaMH KpaiHu, [IOB’s3aHi 3 iX KyIliBA€lo Ta IpoJa-
JKEeM, a TaKOXK YHCTi KamiTaabpHi TpaHcdepTH (0€3KOIITOBHY IIepefady BAACHOCTI
Ha OCHOBHHH KamiTaa). 3ayBazKUMO, 110 HaJaHHS KPEAUTIB O3HA4Yae€ BUTPATH
Ha KYIiBAIO aKTHUBIB 3a KOPAOHOM (aKili#i, obairaii#t, HepyxoMocTi i T. iH.), a ix
OTPHUMAaHHS — HaAXOMIXKEHHS Bill IIPOaKy aKTHUBIB.

Koau #imeThcsa mpo pyx KalliTaaiB, MalOTh Ha yBa3si MO3UKH, L0 iX HAOAIOTh
abo OTPHUMYIOTH 'poMaagHu ¥ ypsanu. [as BU3HAUYEHHd, sKi CTATTI paxyHKa olle-
pauiii 3 kamiTasoM i piHAaHCOBUMH iHCTPYMEHTAMH € KPEIUTOM, a dKi — gebeToM,
I1. A. CamyeabcoH i B. /1. Hopaxay3 mpomnoHyooTs npaBuao. [I[Jooo BambkisuiuHu
mpeba euxo0umu 3 moeo, U0 80HA eKcnopmye ma imnopmye axyii, obnizayii
iHWi YiHHI nanepu, abo excnopmye ma imnopmye 6opzoei 30608°13aHHSL 8 0OMIH
Ha iHo3emHYy santomy. Lle dae nidcmasu mpakmyeamu HA38AHL 8UOU eKchopmy
Ui imnopmy 3a aHanoziero 3 HwuUMu. Koau 30ilicHIOIOMb 308HIULHIO NO3UKY 015
¢iHaHcysaHHs Oeghiyumy paxyHKa pyxy Kanimasnie, mo 3a KOpOOH nepecuiaroms
KasHauelicbki 30608’ 13aHHS, 4 HAmomicmb ompumytoms eanromy. Kpeoum ye uu
debem? Tax, ysi onepauist cmocyemoscst kpeoumy, momy wo 8 YKpainy 3anyua-
tome bitblle 8atomu.

dopmamMu HaJaHHS JOBrOTEPMIiHOBUX KPEOUTIB € IIPsMi Ta mOpPT(eAbHi iH-
Bectulilii. [lo IpsSMUX iHBeCTHUIIIH HaaexkaTh BKAQIAHHS y 3apy0izKHiI KoMIiaHii, 3a
AKHUX IHBECTOP OTPUMYE ITaKeT akIild, abo HaAXOAXKEHHd y KpalHy BiJ I0OpHIUY-
HUX 9d (Pi3UYHUX 0Ci0, KOTPi IpeTeHAYIOTh, Ha IIPaBO BAACHOCTI Ha iHBecTOBa-
HUH KamiTaa. Yci iHImi iHBecTHIliI BBazKaltoTh NOPT(EALHUMU.

[MaaTizkKHUM GaAaHCOM BHUMIPIOETHCA MiKHAPOAHUM pPyX TOBapiB, MOCAYT i
KalliTaAy 3a OMHOPIYHHM IIepiof, a cTaH iHO3EMHHUX iIHBECTHIIH Bimobpaxkae 3a-
raAbHUHE 00CSr Ta PO3MOoiA aKTHUBIB KpaiHH 3a KOPAOHOM i 3apy0isKHHUX aKTUBIB y
KpaiHi Ha KiHelb poKy. OTKe, IAaTKHUN 0araHC perpe3eHTye KOHIEIIII0 PyXYy,
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a craH iHO3eMHUX IHBECTHIIiH (4acTo Horo Has3uBalOTL 0AAAHCOM MiXKHapPOIHOI
3a00pProBaHOCTi) — KOHIENIiI0 POHMIIB.

3apaxyBaHHS onepamniii 3 KarriTacom Ta PiHAHCOBUMH iHCTPYMEHTAMU 10
IIAATIZKHOTO 6aAaHCy € CBOTO POAY AOIIOBHEHHSIM 10 6araHCY IMOTOYHHUX OIIe-
pariifi. BoHO ga€e 3MOTYy OoTpUMaTH TaK 3BaHHUM 6asanc oillifHHUX po3paxyH-
KiB. [lopsapn i3 onepanigmu 3 kamiTasom Ta (piHAHCOBUMH IHCTPYMEHTaMHU, IO
BimoOpazkarTh HaJaHHA Ta OTPUMAaHHS JOBrOTEPMIiHOBHX i KOPOTKOTEPMiHO-
BUX KPEOHUTIB, a TAKOXK YHUCTI KaliTaabHI TpaHCchepTH, 00 6asraHCy odilliiHuxX
PO3paxyHKiB 3apaxoBYyIOTh CTATTIO «YHCTi IPOIYyCKM Ta HOMHAKH». 3aBASKH
IIBOMY PEaAi3yIOTh MOXKAWBICTH KOPHUTYBaHHS IIAATiKHOTO 6asaHCy IIpU BH-
SBAEHHI IIOMHAOK Ta 3apaxyBaHHS [0 HbOT'O TUX Ollepallilf, 10 3aAHIIAaIOThCS
11032 CTaTHUCTHUYHUM O0AIKOM, OCOOAMBO KOAHU II€ CTOCYETBHCH INPOTH3AKOHHUX
orepariii.

Cepeo onepauili, iKi npogodsimb HA PAXYHKY pYyxy kKanimanie, oOHA € Ha-
CMINbKU 8AKNUBO0N0, WO ii eudinsitomsb okpemo. Lle uucme 36inbueHHs opiyiliHux
sastomHux pesepaig. 3agosiku 32a0aHili onepauii obnikogyroms KYnieio ma npo-
oax ogiyiliHux eatomHux pesepsie HauioHanbHozo 6aHKY YKpaiHu i popmyroms
IHOpMAUII0 0N pe2yt08AHHS MAKPOEKOHOMIUHOT cumyauii 8 kpaini. [1o odiriii-
HUX BaAIOTHHX Pe3epBiB HaseXKaThb iHO3eMHi akTHUBH, KoTpi HamionaapHm# 6aHK
Ykpainu 36epirae gk Oydep, 110 3amobirae eKOHOMiuHi#l KaTacTpodi y KpaiHi.
Koamucs odittitini pesepBu cKaamasucs 34e6iAbIIIOT0 i3 30A0Ta, ase HUHI BOHU BMi-
LIAIOTH 3HAYHUY 0b6cAT iHO3eMHUX (PIHAHCOBUX aKTHBIB. [IoITMpEeHUMU BUAAMU
oiIiffHUX BaAIOTHHUX PE3€PBIB y HAIIl 4Yac €: MOHETapHE 30A0TO, iIHO3eMHa Ba-
AIOTa (TOTiBKa), AEMIO3UTH Ta IiHHI ITalepy iHO3EMHUX yPAIiB, CIIelliaabHi IIpaBa
3ano3udeHHd (C/IP) i pesepBHa no3uliia y MBd.

CrnemniaabHi npaBa 3ano3uderHd (C/P) — 11e MikHapogHI pe3epBHi KOIIITH,
gKi crBopuB MB® y 1969 p. Ha 0CHOBIi MiXKaep3kaBHOI JOMOBAEHOCTI IK I3Ke-
peao monmatTkoBoi AikBigHOCTI. C/AP — 116 aKTHUBH, 10 OAIOTh AOXiM i SIKi pO3II0-
OIASIOTH MiXK yciMa aepxkaBamMu — yaeHaMu MB® npomnopmiiHo go ixHiX KBOT.
¥ 1970 p. COP 6yau po3mnoniseHi Mixk yaeHamu MB® mig yac #1oro CTBOpeHHS.
3rinHo 3 iHcTpyKlielo MB® kpaina-uaeH miei opranizamnii moBuHHa HagaTH
iHmIi# KpaiHi cBoIO HAIliOHAABHY BaAloTy B o6MmiH Ha CP, akuio TiAbKu B Hel
BXXe Hakonwuuaacsg Kiabkicts CAP, gka BTpUYi NEepeBUIIyE OTPUMAHY IIPHU
IOYaTKOBOMY po3anofiai cymy. Bapricte CAP cmoyaTKy Bupakasacd y 30A0Ti,
omHak 3 1974 p. kypc C/IP moyaau BH3HAYATHU HA OCHOBI KOIITHKA BaAIOT Kpa-
iH-y49aCHUIIb.

CAP BimkpuBaroTh nepen KpaiHamu, gki BxoasaTs 1o MB®, HoBi kKpenuTHi
MOZKAWBOCTI, IIPO ITI0 CBiMYUTH Ha3Ba 3ragaHoi oquHull. Ha BinMmiHy Bif 1ux ic-
HYIOYHX KPeOuTHUX MoxAuBoctTed, CP He mifagararoTe BUIIAATI, 3aBAIKH YOMY
BUHUKAE MIOCTiliHE MOIIOBHEHHS 0 pe3epBiB KpaiH-yaeHiB MB®, a CAP dyHKIIi-
OHVIOTH 9K MiXKHapoaHa pe3epBHa BaatoTa. Ockiabku C/IP € ekBiBaneHTOM Ba-
AIOTH, IX MOXKHa BHKOPHCTOBYBAaTH Oad criaaTyu 6opriB. MB® moxke momomaratu
CBOIM YA€HAM, BUIIASIOYH JAS HUX CYMH iHO3eMHOI BaAIOTH, SKYy BOHU XOYyTh KYy-
IIUTH 3a €KBiBaaeHTHY cyMy cBoei BaaroTu. KpaiHa-uyaeH moBepTae KOITH (QOH-
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Iy, BUKYIIOBYIOYH Ha3al CBOIO BAAIOTY IPOTArOM TPBOX-II'ITH POKIiB 3a BAAIOTY,
AKy OpuiMae PoHI.

Omoke, cmamms «ducme 36i1bUWEHHS OPIUIIHUX 8ANIOMHUX pe3epaisr 8i-
dobparkae memoou i Oxepena pe2yto8aHHS NIAMINKHO20 6aNAHCY OQIYIiHUX
po3paxyrkie. JedinmuT naatizkHOro 6asaHCy, 9Kl po3yMilOTh 9K OaaaHC 0odi-
IIIHHUX PO3paxyHKIiB, JOPIBHIOE YHUCTOMY IIPOAaxXKy iHOo3eMHOi BaatoTH Harrio-
HaAbLHUM 0OaHKOM YKpainu. | HaBmakuw, momaTHe CaAblo IIAATIXKHOrO GasaHCy
TOYHO JOPiBHIOBATHUME YHCTHUM 3aKyIIiBAIM iHO3eMHOI BaaroTu HaltioHaabHUM
6aHkoM YKpaiHu.

[MoHATTS «aepiluT mAaTIzKHOTO OasaHCy» 6e3mocepeHLO TIOB’d3aHe 3 TIOHST-
TIM «KpH3a MAATIZKHOTO OasaHCy». Jedinut o3Hadae, 10 KpaiHa He MOKE IIO-
racuTH 30BHIIHIO 3a00pProBaHICTh, 4 MOKAMBOCTI OTPUMAaHHYI HOBHUX KPEIUTIB
BUYepIiaHi. 3aANUNIa€ThCI €AUHUY MIATIX MAaKPOEKOHOMIYHOTO PErYAIOBaHHS IIAa-
TIKHOTO 0asaHCy — KOPUTYBaHHS BAAIOTHOIO KypCy, III0 MOXKE MATH HEraTUBHI
HACAIAKY A EKOHOMIKH.

Y MiXKHapOoAHHUX BAAIOTHHX PO3paxyHKax BUKOPHCTOBYIOTH ITOKA3HUK YHC-
TuX o(illifflHUX BAAIOTHHX pe3epBiB. Moro 3HaueHHS IoAdrae y TOMy, IO BiH €
KPUTEPIEM OIIHIOBAHHS MOXKAWBOCTEH KpaiHW IIOracuTH 3aboproBaHICTh mepem
1IHO3eMHUMH KPEAUTOPaAMH, a TAKOXK ITOKA3HUKOM €(PeKTHUBHOCTI KPEAHUTHO-TPO-
moBoi moaitTuku HartioHaavrHOTO 6aHKY YKpainu. Ha ocHOBI ynucTHX OiIlidiHMX
BAAIOTHUX PE3ePBiB PO3PaxOBYIOTHh MOKA3HUK [JOCTATHOCTI BaAIOTHHX PE3EPBiB
IASI OTIAAQTH iMIOPTY 32 POPMYAOIO:

YHCTI pe3epBU iIHO3EMHOT BAIIIOTH

- . x 12 MicsIiB
3aralibHHUii 00CSIT IMIOPTY

[leti moka3HUK XapaKTepH3ye MIepiofl, IIPOTAroM SKOr0o iMIIOPT MoxKe OyTH
OIlAa4YeHUH 3a paxyHOK HasdBHHX BaAIOTHHUX pPe3epBiB. Bin BeAWYHHU IIBOTO IIO-
Ka3HUKAa 3aA€XKUTHh MOXKAUBICTH OTPHUMAaHHS MiXKHApPOAHUX KPEAUTIB IIepeayciM
KpaiHaMU 3 epexiIHOI0 €eKOHOMIKOIO i KpaiHaMH, 110 PO3BUBalOThCd. [IpUHAHATO
BBazkaTH, II0 V¥ KpaiHi cKaasacd HECIIPHUATANBA CUTYAllid A9 OTPUMAaHHS HOBUX
KPEeAUTIB, AKIO ITIOKA3HUK JOCTATHOCTI pe3epBiB OAS OIIAATH IMIIOPTY HepebyBae
Ha piBHi, MEHIIIOMY 3a TPUMIiCA4YHE MTOKPUTTHI iMIOPTY.

3. ExoHOMiuHaA momocHicms canvoo banaHncy
nomouHux onepauiii i canvo0o banancy pyxy kxanimanie

Caabzio GasraHCYy OTOYHHUX OIlepalliif i caabio GasraHCy pyxy KalliTaaiB iHomi
HAa3WBAaIOTh IBOMAa CTOpOoHaMU ofHiel Memaai. lle moB’a3aHo 3 eKOHOMIYHOIO BiAIIO-
BIOHICTIO, 1110 iCHy€ Mi>K HUMH: IIpYU HEe3MiHHIN BaAIOTHiN ITO3UIlii BOHU IIOBHHHI Bif-
IOBiAATH OAWH ogHOMY. MaTeMaTUYHO 11e MOJEAIOIOTh TaK. JIKINO CYKYIIHI 3araAbHi
BUTPATH BCiX PE3UMIEHTIB Mo3HaYnUTH uepe3 U, a BUTparu aepxasu — uepe3 G, To

U=C+I1+G, (1.1)
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TOOTO OAY YHUCTOTrO CyCIIABHOTO ITPOAYKTY 32 PUHKOBUX IiH Y BIZKPUTIH €KO-
HOMIIli OTPUMaEMO:

Y=C+I+G+X—Im; (1.2)
Y=U+X-In. (1.3)

[Tpu npomy C XapaKTepHU3ye CIIOKUBYI BUTPATH PE3UIEHTIB 9K Ha TOBapH,
BHpOOAEH] y naHilt kpaiHi, Tak i Ha iMIIopTHI TOBapHy, a I 03Havae iHBeCTUILIHHUH
IIOIIUT PE3UACHTIB Ha IMOOPTHI Ta BUPOOAEHI Yy BAACHIH KpaiHi OCHOBHI 3acobu
BupobHuITBa. Takum unHoM, U + X — Im — cyKynHi BUTpaTH Ha BCi BITYM3HAHI
ToBapw. [lag caabmo Toprosoro 6asancy Z7 orpumyemo:

Y-U=X-Im=2Z2" (1.4)

Cail BUOKPEMUTH ABA TAKHUX BUITAIKH!

Y > U: obcar BupobHULITBA KpaiHU € GiABIIINM, HiK IIOIUT PEe3UACHTIB Ha
ToBapw, 3Bincu X > Im — Z > (. TyT € HAOAUIIOK TOPTOBOrO HAAQHCY;

Y < U: monut pe3uneHTiB Ha TOBapU MEPEBHUIIYE iX BUIIYCK; TAKUM YHHOM,
X <Im— 7 < (.Y nupomy BUNAAKy icHye mediluT TOProBoro 6asaHcy.

e 2

Ipuxaazx 11.1. Ioasilinuii nedinur

Y npyritt moaoBuHi 1980-x pp. CIIA Maau mpobAeMH 3 TaK 3BAHHUM «IIO-
nBitinum aedpimuromy («twin deficits»). 9k gepzkaBHUI OIOMKET, TaK 1 IAATIK-
HUit 6asaHc, 6yan nedinmtHrMu. Hanpukaan, nedinut qepkaBHOTO OIOIKETY
y 1992 p. cranoBUB 4,7% BBII, caabno 6asaHCy HOTOYHUX ONepalliii JOPiBHIO-
Baao mpubausHo 10% BBII.

[3 TOTOXKHOCTI 3HAEMO, 10 1€ CBIAYUTH IIPO HAMAHIIOK 3a0IIAKEHD S — [
y poawmipi 3,7%. CIIIA 6yau He 3maTHI mpodiHaHCYBaTH AEPIIIUT CBOTO AEp-
3KaBHOIO OI0MXKETY BAACHUMU CUAAMHU. [IAd piBHAHHY [ie€:

S —I+ (T - G)= caapno 0aaaHCy IIOTOYHUX OIleparliii;

3,7-4,7=-1,0.

HimeuumHa Takoxk He Moraa y 1992 p. mpodpiHaHCcyBaTH CBOi iHBeCTHIL{
BAAQCHHMHM 3aolIafzKeHHaMU. [Jag HiMeddnHHU caabo CTAaHOBHAO:

1,5-2,8=-1,3.

N J

ko y piBHaHHI 11.2 Bix 000X YaCTUH BiHATH IIOJAATKHU (HETTO, OepydH 40
yBaru BHyTpPillIHi TpaHcepTH) i oaaTH 94ucTi TpaHcdepTH, 10 HaAXOASITh 3-3a
KOpPAOHY, Ta (pakTopHi noxoau (1r) pe3uaeHTiB, TO OTPUMAEMO:

Y+ Tr—T=C+I1+(G-T) +(X—1Im+ Tr). (1.5)

AiBa yacTHHa XapaKTepH3ye MOXOMU, 1110 € B PO3MNOPAIKEHHI pPE3UIEHTIB
KpaiHu. SKINo 3a0IazKeHHs IIPUBATHOTO CEKTOPY BU3HAYUTH SIK:

S=Y+Tr-T-C,
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TO MaeEMO
X—Im+Tr)=S—1+(T-G). (1.6)

Caapmo basraHCy HOTOYHUX omepaliil BiAIOBi1ae HAIAUIIIKY 320IA/I3KEHb
Ha/J iHBECTHUILIIMH IIAIOC OIOIKETHI HAOAUINKH (3aomaakeHHd Kpainu). Koau
icHye medinuT OIOOXKETy, TO 3a0IIaKEHHS MAaloTh OyTH Oiabmiumwu, HiK iH-
BECTHILil, [Ag TOro, 100 BUPIBHATH 6asaHC MOTOYHUX omepalii. [IpaBa gac-
THHAa PiBHAHHA 1.6 MOXKe TakKoX OyTH mo3HadeHa dK caAbmo piHaHCyBaHHC.
Koan icuye medinmut 6araHCy IOTOYHHX OIlepalliii, To mpaBa YacTUHA PiBHSIH-
Hd BKa3ye Ha «noTpeby» dpiHaHcyBaHHA Kpainu. lle#t nedinut dinaHCcyBaHHS
IpU HE3MIHHOMY BaAIOTHOMY pe3epBi IOBHHEH OyTH IIoramieHUuH yepes3 iMIopT
KaIliTaaiB.

4. dopmanvHe UPiBHIOBAHHSL NIAMIXHO20 banaHcy

1. OGaikoBMH xXapakTep (POPMAABHOrO BHPIiBHIOBaHHSA. 34 IPUHIIUIIOM
HOABIAHUX PaxyHKIB, caabgo 0asaHCy MOTOYHHX OIlepaliil i 6asraHCy pyXy Ka-
miTaaiB, 3 0OHOTO GOKY, i CAAB0 BAAIOTHOTO GaAaHCY — 3 iHIIIOTO, IIOBUHHI OyTH
iZeHTHYHUMH. lle ITOSICHIOEThCHA HAgBHICTIO ABOX aAbTEPHATHB. 3TilHO 3 OAHIEIO,
onepamii BcepearHi 0araHCy TOTOYHOTO paxyHKa craTel i baraHCY pyXy Karri-
TaAiB BUPIBHIOIOTBCS (HAIIPUKAAZ, EKCIIOPT KPEAUTYIOTh, a IMIIOPT OIAAYYyIOTh 3
BaAIOTHOTO pe3epBy KOMepLidHux 6aHKiB). BinmoBinHo no mapyroi, 3a omepartis-
MU B 6aAaHCiI MOTOYHOrO paxyHKa IIOBHHHA OyTH 3po0AeHa 3BOPOTHA IIPOBOAKA
Ha iHBaAIOTHOMY PaxyHKy (HAIpUKAa, iMIIOPT TOBApiB i BIAIIOBIHO €KCIOPT
KAalliTaAiB CIPUYHHAIOTH 3MEHIIIEHHS BAAIOTHOTO pe3epBy HaillioHaabHOTO OaHKY
Ykpaiuu).

2. Po3xoAKEHHsI MiX caAbZ0 0aAaHCY NMOTOYHHX oIepamiii i caabzo
DasaHcy pyxy kKamiTaaiB. OnHAK ONHCAHA TOTOXKHICTH HAa IPAKTHUII HE IIO-
BUHHA BUHHKATU. [IAS IILOTO iCHYIOTH TPHU HPUYHMHU. PO3XOMKEHHS BHUIIAUBAE,
mo-Iiepiie, 3 TOTO, II0 Yepe3 HEeAOCTATHICTH CTATHCTHYHHX OaHUX He BCi ome-
paiii MoxXyTh OyTH HpPOBEdEHi IMOABIMHO 3a paxXyHKaMH OyXTraATepChLKOTO 006-
Aiky. Excriopt Ta iMIopT 06AIKOBYIOTH Ha OCHOBI IOBiIOMAEHB MiATIPHUEMCTB
(30BHIIIIEBOTOPrOBa CTATUCTHKA). TakKUM YHMHOM, MOXKYTh BHHHKHYTH PO3XO-
IKEHHS, sIKi BigobpakarmTh y craTTi «Hucti npomycku i momuakm». Ilo-gpyre, 3a
PO3MIOIiAy CIeliaABHUX IpPaB 3aIl03HWYeHHs 30iABIIYIOTHCS 3aKOPOOHHI Goprosi
3060B’a3anHg HarionaabsHOTO 6aHKY YKpainu. ITo-Tpere, 3MiHH BAAIOTHOTO KYpPCYy
CHOPUYHHSIOTEH IIEPEOIIIHKY BAAIOTHUX 3amaciB y HamioHaarHOMYy 6aHKY YKpaiHu
(B mepiox meBaabBarii uu peBaabBalii). Lli KOHTpPCTATTI AAST 3MiHU 3aKOPIOHHOL
no3untii HartionaarHOTO 0aHKY YKpaiHU, sIKi He 3BOAATHCI A0 0aAaHCY ITOTOYHUX
oIepalli#i i pyxy Kamitaais, BinoOpazkeHi B craTti «HucTe 36iAbIIeHHS O(illiFHIX
BaAIOTHUX PE3EPBiB».
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3. Caabzo GasaHCy HOTOYHHX Oomepamuiil i crarra HeTTOo-MaiiHa. Pop-
MyBaHHH [TAQTIXKHOTO 0asaHCy 3a CXeMolo, 300pazkeHoro B Taba. 1.3, 3abe3neuye
¢dopMasbHe BUPIBHIOBaHHS HAATIKHOTO OasaHcy. Lle#t mpoilec MoXKHAa BiICTEXKY-
BaTH 34 BUBEICHUMU BHIIE MOAeAIMH. Y piBHAHHI 1.6 aiBa yacTuHa BKa3ye Ha
Te, SIK 3MIiHIOEThCS cTaTTd MatiHa BaTekiBimHu oo 3akopaoHy. Koan kpaina
BHUTpadYae MeHIIIe CBOI0O JOXOY, 3POCTAOTh II BUMOTH 3a 6opramu 10 3aKOpIaoHY,
To6TO V =dV/dt> 0. HeTTo-BUMOTH /10 3aKOPAOHY V MOXKYTh CKAJATHCH 3 IIpa-
BOBUX ITifcTaB (piHAHCOBOTO Xapakrepy B abo 3 BaAloTHUX pe3epBiB R. Ilum ca-
MHUM Ha OCHOBI 0OMeKEeHHS MAATIKHOTO 6aAaHCy IIPU CTAAOMY BaAIOTHOMY Kypci
OTPHMAEMO:

X—Im+Tr=v=w(B+R), (1.7)

ne B =dB/dt osnauae 3MiHy piHAHCOBUX THTYAIB (3aKOHIB, BAPTOCTi ITiH-
HUX IarepiB);

R = dR/dt — 3MiHy BaAIOTHUX pPe3€pPBiB.

3 piBHgHB 1.6 1 1.7 BunauBae:

S—I+(T-G)=7. (1.8)

Hazmaumiok npuBaTHHX 1 Aep>KaBHUX 3a0ILIAKEHb HAJ iHBECTHUIIIMHU CTa-
HOBUTH IIPUPICT BUMOT A0 3aKOPAOHY. JKIIO BiAKUHYTH 3MiHy BAAIOTHOI ITO3UILi,
TO HAOAWIIOK 0aAaHCy IIOTOYHHUX OMepalliii BiAIIOBiga€e MPHUPOCTY BHUMOT (€KC-
IOPT KalliTaaiB).

4. Caapzo naaTixkuoro 6asancy i BaaroTHHH GasaHc. [lepernuiieMo piB-
HaHHY 1.7, IPUIIyCTHUBIIH, 1110 BAAIOTHHUH KypPC CTaAHH, TOLi OTPUMAa€EMO:

Z=X-Im+Tr—wB=wR. (1.9)

OTxe, canb0o naamixxHozo banavcy Z eionogioae canvio 8aJ0MHO20
6anarcy. IlaaTixxauii 6asasc popMasbHO 3aBXKOIU 3PIBHIOETHCS 3 CAABIO Ba-
AroTHOTO Ganancy. lle mae mincraBu gasg pOpMaAsbHOTO BHpPaXKEHHS ABOX 3a-

KOHOMIipHOCTeH, L0 XapaKTEePHU3YIOTh 3B’I30K MiK MAATIKHUM i BaAIOTHUM
fasaHCcaMH:

a) Z>0—> R>0.

SIKIIIO TAAQTIXKHHUM GasaHC Ma€ HAOAHWIIOK, TO BAaAIOTHI pe3epBHU 30iABIIy-
IOThCH;

6) Z<0—> R<O0.

B yMoBax medinuty maaTizKHOTO 6araHCy BAAIOTHI pe3epBU 3MEHUITYIOTHCH.
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5. MamepianvHe eupieHI08AHHSL LlaMiXCHO20 6anancy

dopmMasbHe BUPIBHIOBAHHS ITAATIKHOTO 1 BAAIOTHOTO DaaaHCy He Tpeba HAy-
TaTHU 3 MaTepiaabHUM BUPiBHIOBAHHAM. OCTaHHE CTOCYETBHCS CAABIO YaCTKOBUX
b6asaHCIB. YK mpaBHAO, IPO BUPIBHIHUHN MAATIXKHUN 6araHC rOBOPATE TOi, KOAU
BaaloTHa crtarTd HamioHaarHOro 6aHKy YKpalHH He 3MIiHIOETBCS 1 BimmoBimHO
CaABI0 BAAIOTHOTO 0aAaHCYy MOPIBHIOE HYAIO.

Caabmo BaAIOTHOTO 6aAaHCY MOXKHA 3HANUTH IIIASIXOM 3iCTaBAEHHS OIlepariiif,
BKAIOYEHUX 10 TTAQTIKHOTO O6asaHcy. [Iad BU3HAYEHHS MaTepPiaAbHOTO BUPIBHIO-
BaHHS ITAATI3KHOrO 6araHCy HEOOXiTHO PO3Pi3HATH aBTOHOMHI ¥ 3yMOBAEHI mmaa-
TIXKHUM 0aaaHCOM omepartii.

[o omepaitiii, 3yMOBACHHX ITAQTIXKHUM 0asaHCOM, HaAeXKaThb TaKi, gKi mpo-
BOAATH 3 METOI0 HOoro BUPIBHIOBaHHA. YK IIpaBHAO, UAEThCS PO HOAITHKO-EKO-
HOMIYHI 3aX0H, TaKi 9K MO3UKHU ypsaaaM, aklii IMATPUMKH (HAIIPUKAA, KPeIUT
«cTeH-0ai» BiAMIOBIAHO A0 PE3epPBHOI yroau, KpeauT BaHky MiXKHapOaHUX PO3-
PaxyHKiB), ypsaa0BUN iMIIopT. ABTOHOMHI omepariii, HaBlIaku, IIPOBOAATE He3a-
A€XKHO Bin curTyanii 3 maaTi:KHUM 0aaaHCOM. SIK IIpHUKAA, MOXKHA HAa3BaTH IIPU-
BaTHHH €KCIIOPT Ta iMIIOPT, a TaKOXK NPHUBaATHUN pyx KalliTaaiB. [lo0 aBTOHOMHHUX
orepamiii HareXaTh TAKOXK oIlepalii ypsaay, MeTOI SKUX He € BHPIBHIOBAHHS
IAATIZKHOTO OaAaHCy.

IThamixxHuii 6anaHnc e 8UPIBHAHUM MOOi, KOAU CYMA A8MOHOMHUX cmametli
axkmugy 36i2aemubCsi 3 CYMOH ABMOHOMHUX nacusHux cmameti banarcy. Maemo
HAJAWIIIOK IAATIKHOTO 0aAaHCY, KOAW CyMa aBTOHOMHUX aKTUBHHUX CTaTel mepe-
BUIIy€ CYMy TaCHUBHUX.

PazoMm 3 uM, caiz 3a3HaYNUTH, 10 MOIiA TOCIOAAPCHKUX OIepallifi Ha aBTo-
HOMHI ¥ BUKAMKAHI TAATIXKHUM GaAaHCOM € ITIEBHOIO Mipoi0 IPOOAEMATHYHUM.
Tak, mmo3uka, B3dTa 3a KOPAOHOM, MOXKe SIK BHPIBHIOBATH NAATiKHUP OasaHcC,
TaK i, Haupukaan, iHaHcyBaTH iHPPaACTPYKTypH. BaskKo BUPIMIUTH, PO SKY
rOCIIOapChKY oIlepallifo (aBTOHOMHY Y iHAyKOBaHY) HAeThCd V¥ IIbOMY BUIIAIKY .

BupiBHIOBaHHS IAATIXKHOTO 0aAaHCy MOXKHA OOCATHYTH IOPSA 3 iHAYKO-
BaHUMU OIlepalliiMH1 Yepe3 aaMiHicTpaTuBHI BTpydaHHs. Hampuraan, nedimut
YCyBaroThb, KOAU ypsi[ Yepe3 MUTHI Tapudu ¥ iHIIi agMiHiCTpaTUBHI 3aX0aH Ie-
PEUIKOANTE BUHUKHEHHIO (DaKTHUYHOrO aedinnTy. Po3pi3HAIOTEH miticHe i mOTeH-
LifiHe IopylleHHs piBHoBaru. [loTeHIlifiHa HepiBHOBara MAATIXKHOI'O 0asaHCy
MOPIBHIOE CAABI0 aBTOHOMHHUX OIepalliii, aKke 6 BUHHUKAO, KOAU O IeprKaBa Bi-
MOBHAACH BiJ] 3aXO0MiB, 10 0OMEKYIOTb TOPTiBAIO.

6. BupieHt08aHHSI N1AMiNHO20 banaHcy ik mema
€KOHOMIUHOT nonimuxKu

BupiBHIOBaHHS ITAAQTIKHOrO 6asaHCYy € TOAOBHOIO IIOAITHKO-€KOHOMIYHOKO
METOI0, TOMY L0 HeBUPIBHAHU NAATIXKHUE 6araHC MoXKe MaTH HebakaHi eKOHO-
Mi4HIi Ta HOAITHYHI HaCAIAKH. Y 3B’d3KY 3 IIUM BapTO PO3TASHYTH THUIIOBI CHUTYyAllii,
SIKi 3yMOBAIOIOTH HEOOXiJHICTE ¥ MTEBHiH CIPAMOBAHOCTI €EKOHOMIYHOI IIOAITHUKH.
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1. BnauB gedinmHTy Ha €eKOHOMIYHY HOAITHKY. [ledinuT y maatizkHOMY
basaHCi 03HAYAaE, III0 AIOAHM KUBYTH y KpeauT. 110 «CIpHUATANBY» CTATTIO OOMiHY
¢piHaHCYIOTh 3a PaxyHOK KpenuTiB (IMIIOpT KamiTaaiB). YK mpaBHAO, 3ragaHuM
IMIIOPT KamiTaaiB He BiiOyBa€eThbCs JOBroTepMiHOBO. OTKe, Ae(PIITUT MAATIZKHOTO
fasaHCy 03HAYAE BTPATY BAAIOTH. 3 OTAGAY Ha MIEPIIONIOYATKOBI BAAIOTHI pesep-
BU KpalHU 3MeHIIeHHS HasdBHOI BAAIOTH IIPU3BOAUTE 40 OOMEKEHHS iIMIIOPTHUX
MOZKAUBOCTeH KpaiHU i CKOpOUeHHS HasIBHUX TOBapiB [IASI CIIOXKMBAHHS Ta iHBeC-
Tui#i. Koan TOproBuil nmaptTHep yKe He HaOa€ KpeOUuTiB, KpaiHa, 110 Mae aedi-
IIUT, IIOBUHHA GKOMOTa HIBHU/AIIE 3HU3UTH PiBE€Hb CIIOXKHMBaHHSA, a AKIIO iMIIOPT
BHKOPHUCTOBYIOTb IOAS BHPOOHHIITBA, TO CKOPOTUTH i BUPOOHHUIITBO Ta 3MIiHUTH
Horo cTpykTypy. OnHaK 3a KOPOTKUH Iepios KpaiHa Mozke 3MUPUTHCS 3 fediliy-
TOM IIAATIKHOT'O 0aAaHCY TOMi, KOAH B YMOBaxX HaJAUIITKOBOI 3aHATOCTI TYT IIPO-
BOJATE HOAITHKY cTabisizamnii, y pe3yAbTaTi SKOi O4iKyIOTE AiKBigalliro gedinury.

3a KeHHCIaHCBKOIO TEOPI€I0 3 TOYKHU 30PY IIOAITHKH 3a¥HATOCTI (0COGAMBO
KOAU B KpaiHi icHye 6e3pobiTTs) medinuT 6GaraHCy MOTOYHHX omepalliii € Heba-
KaHUM. []o TOTO K TUMYacoBe KUTTS IOHAaM (PiHAHCOBI MOXKAHWBOCTI» «TSTHE» 3a
co0010 B HACTYIIHI IIEPIOH CIIAATY IIPOIIEHTIB. A BUpIIIeHHS TpobaeMH B Mati-
OyTHBOMY HEOOXimHO 3amiroBaTH €KCIOPT, III00 OTPHUMATH BaAIOTY OAS CIIAATHU
IpolleHTiB. HapoaHe rocrionapCcTBO PO3IINPIOE CBOE CIIOXKUBAHHS CHOT'OHI, 3aTe
obMexkye y MaiOyTHIX nepiomax. Ilpore medinnT 6GasaHCy MOTOYHUX OHIeparrii
BUIIpaBAaHUN TOMi, KOAU BiH CAYXKUTH [IAsS (piHAHCYBaHHS iHBECTHUILN i cIpude
3POCTAHHIO BUPOOHUIITBA Ta YMOXKAWBAIOE IIOBEpHEHHS 00pry B MafiOyTHEOMY.

2. BOIAHB HaJAHIIKY Ha €KOHOMIYHY HOAITHKY. HanauIrok maatizkHOro
faaaHCy CBIiIYUTE IIPO IIPUIIAUB BAAIOTH; OJHAK BiH O3Ha4Ya€ TaKOXK, III0 TOBAPiB
y BapTicHOMYy BUpa3si peaai3yroTh 0iablile, HixK KyIyrOTh. OTXKe, HAIAUIIIOK IIAA-
TI3KHOTO 0asaHCy CBiAYUTH, III0 BUTOAM Bifl 30BHIITHBOI TOPTiBAI BUKOPHCTOBY-
IOTh He IIOBHICTIO.

HacaigkoMm Hapaumky maaTizkHOTrO 62AaHCY € TaKOXK Te, III0 BiH MOIXKe He-
raTUBHO BIIAMBATH Ha PiBEHB IiH, OCKIABKHU 30IABIIIYE ITPOIO3HUIIiI0 T'polIeii y Ha-
ponHOMy rocriogapctsi. lle cnpuduHse HiABUIEHHS 1iH yCEPEANHI KpaiHu.

Po3pobasgroun eKOHOMIYHY IOAITHKY, KpaiHa B KOPOTKOTEpPMiHOBOMY Itepiomi
MO3Ke IIParTHyTH [0 aKTUBHOTO ITAATIXKHOT0 0aAaHCy y BHIAAKY 06e3pobiTTd, 11106
30IABIIIUTH 3aHHATICTh. AA€ HAOAWIIIOK BaAIOTHOTO OasaHCy KpaiHM CHUTHAAI3YE,
o i TOproBi mapTHepH MAaloThb AedilluTH BasloTHOro G6asancy. Hamaumok Ba-
AIOTH MOXKeE IIOTATHYTH 32 COO0I0 TOPTOBO-TIOAITHYHI 3aX0I1 TOPTOBUX APTHEPIB
3 BIATIOBiAHO Pi3KMMH IIPOTHOIAMH INOAO0 KpaiHM, gKa Mae II03UTHUBHE CaAbIO
naatizkHoro 6asaHCy.

3. ExoHomiuHa moaAiTHKa. BupiBHIOBaHHSA IAATIzKHOTO 6asraHCy — HABazK-
AUBIIIIAa MeTa €KOHOMIYHOI MOAITUKU Oyab-sgKoi Kpainu. lle 3yMOBA€HO TaKUMH
MipKyBaHHSIMU:

—BUPIBHIOBAHHS IIAATIKHOTO 6aAaHCy € OIOMKEeTHUM OOMEKEHHIM JIAd Kpa-
iH, 3a4igHUX y MiXKHapoAHOMY IIOMiAl Ipalli, ¥ IOpyIlIeHHs HOoro o3Hadae, IO
€KOHOMIYHi cy0’€éKTH KpaiH-y4acCHUIE 30BHIITHBOI TOPriBAl HE MOXKYTH HOBHICTIO
BUKOPHCTATH IIepeBaryu MiXKHaPOHOTO ITOMIAY IIPAalli;
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—BHUPIBHIOBAHHS ITAAQTI3KHOINO 0aAaHCY CHTHAAI3ye IigCHCTeMaM HapOIHOTO
roCIIogapcTBa PO HecTady iHO3eMHOI BaAIOTH;

—3axoaH, L0 BIIAUBAIOTH Ha MAATXKHUM OasaHc, Taki gK omepartii, iHayKo-
BaHi MAATIKHUM 6araHCOM, YU MUTHI TapHu(H, IIPUBOIAATH A0 HEOTITUMAABHOTO
posnomiay pakKTopiB BUPOOHUIITBA MiXK KpaiHaMu;

—[lep3KaBHE PEryAIOBaHHSI BaAIOTHOTO KypCy HETOYHO CHTHAaAi3ye IIpo Oro-
[KeTHe OOMeKeHHsI KpaiHW i IIPU3BOAUTL [0 HEOIITHMAABHOTO BHUKOPHUCTAHHS
¢dakTOpiB BUPOOHUIITBA.

7. MexaHi3m canviyeaHHsl i pieHosaza

Ha mouatky Temu 6yAO IeTaAbHO BHCBITAEHO, III0 HANAWINKY OaAaHCY IIO-
TOYHUX oIlepallili IOBUHEH BiAIOBiZaTH eKCIOPT KaliTaay B 6asaHCi pyxy Karri-
TaAiB i KpegUTiB, 9KIIO He OpaTu [0 yBaru 3MiHH BaAIOTHUX pe3epBiB. lediut
fasaHCy TIOTOYHHX OIIepalliii Ma€e Ha OCHOBI BH3HaUYeHUX 3B’d3KiB BiAIIOBigaTH
IMIIOPTY KaIiTaay.

MexaHi3M caAbIyBaHHS] OOTIOMArae i TOMAi, KOAW IIAATiKHUM OasaHC ycCix
KpaiH CBiTy arperyeThbcd i po3TAsSgaeThCcs A9 ABOX perioHiB cBity (IliBHiu i ITiB-
OEeHb) YU iHIIHX 00’€JHAaHD (IIPOMUCAOBO po3BUHYTI Kpainu, OIIEK, kpainu, 1o
PO3BHUBAIOThCH). SIKIIO 3HEXTYBaTH IIOCAyraMH, TO HAOAMIIOK TOPTOBEABHOI'O
6asancy [liBHOYI MycUTh BiamoBigaTu nedimuToBi ToproBeAbHOro 6asancy IliB-
aHs. 3 iHmoro 60Ky, 1€ TTOBUHHO O3HadaTH, 1o [liBHIY eKCIopTye KamiTaa, a
[liBopens — iMIIOPTYE.

3 TOYKHU 30py 3aXiJHUX €KOHOMICTiB IIOMHAKOBOIO € Te3a IIPO0 HeoOXigHICTH
JOBOCTOPOHHBOTO 3PiBHOBasKEHHS MAATIXKHOTO 0aAaHCy MiXK ABoMa KpaiHaMHu, KO-
TPy IIOCTIHHO 3raAylOTh Yy IIOAITHKO-€KOHOMIYHUX AuCKyciax. [lomibHo mo Toro,
K OKPEMHH €KOHOMIYHHH Cy0’€KT HpH KymiBAi (pyHTa M’sica He 3piBHOBaXKYyeE
CBitl «maaTi>XXHUM 6araHC» 3 M’ICHUKOM il 9ac 0OMiHy 3 HUM, TIAQTIXKHUHE 6asaHC
€ OromKeTHHM OOMEXKeHHSM y TOMY PO3YMiHHI, ITI0 He MOXKHA BHUAATH BAAIOTH
GiabIlle, IK OTPUMYEILI.

3MilleHHa aKIEeHTIB Ha perioHaAbHY CTATHCTHUKY Mae€ psi IIPUYHH, cepern
AKMX MOXKHa Ha3BaTH HacaMIlepel Taki:

® 11e00XiJHICTEH ITOCTIHHOTO BiACTEXKEHHS BIAHUBY 3PYIIIEHb BAAIOTHOI CTPYK-
TYPH ABOCTOPOHHIX ITAATIXKHUX ODaAaHCIB Ha JOBTOTEPMiHOBI T€HAEHIIi] 3MiHU Ba-
AIOTHUX KyPCiB Ta KOAUBaHHA e(PeKTHBHUX BAAIOTHHUX KYPCiB;

® BUHUKHEHHsS 3HAa4YHOI 3a00proBaHOCTi 3a 30BHIITHHOEKOHOMIYHHUMHU PO3-
pPaxyHKaMM MiXK KOHKPEeTHUMHU KpaiHaMU i IpylaMu KpaiH;

® [TOCHAEHHS IIPOIIECIiB €KOHOMIYHOI iHTerparii i CTBOpeHHSI BaAIOTHHX
COIO3iB.

CraamHicTh MOOYIOBH ABOCTOPOHHIX MAATIXKHUX 6aAaHCIB Y TOMY, 1110 B CBi-
TOBilf IPaKTHUIl HEMA JJOCKOHAAUX METO/IiB BUPIIIIEHHS IPOOAEM CKAAQIAHHS IAA-
Ti3KHOTO OaaaHCy B reorpadigyHomMy 3pisi. € pi3Hi migxoau o MUTAHHS peecTpariii
gK TOBapHHUX, TaK i KamiTacbHUX Ta (PiHAHCOBUX IIOTOKIB.



298 MixxHapogHa eKOHOMiKa

Y curyariii, mo ckaasacs, BHHHKaEe HOTpeba OeTaAbHO IIpOaHaAi3yBaTH
CTPYKTYPY 30BHIIIIHLOTOPTOBEABHHX BiJHOCHH y reorpadidyHoMy pos3momiai mada
Y3ro[zKEeHHs B3aEMHHX 0aaaHCIiB i B3aeM03ab0proBaHOCTI HIPH IIEPEroBopax Ha
BUIIIOMY PiBHI MiXK KepiBHUKaMH ILIEHTPaAbHUX OAHKIB.

OcobanBoro 3HadeHHs HaOyBalOTh IIMUTAHHHA CTBOPEHHS iH(opmarllifinoi
0a3u mad po3pobKU IMAATIKHOTO DaraHCY.

Koan cTBepIKyIOTH, IO HNPUPICT HAOAUIIKY 0asaHCY IOTOYHUX OIlepariii
BHKAUKAE MPHPICT €KCIOPTy KalliTaay, BUHHUKAE 3allUTaHHS: III0 BIIAMBAE Ha
30iABIIIEHHS €KCIIOPTY KalliTaAy — 30iABIIIEHHS 3a0Ia3KE€Hb YU 3MEHIIIeHHS CIIO-
KHUBaHHS; abo 9K MoXKe KpaiHa, 10 Mae 6opru, xode iX CIIAQTUTH i TOMY €KC-
TIOPTYE KalliTaa, MOCATTH HEOOXITHOTO HAOAUIIKY 0aAaHCy ITIOTOYHUX OITepalItii?

Caapno naatizkHoro 6asaHcy BimoOpaskae pillleHHsI €eKOHOMIYHUX CYy0’€KTiB
BarpkiBImpHY i 3aKOPAOHY 100 OXOIIACHHX ITAATIZKHUM O6araHCOM KpaiHu TpaH-
Caklili, HaIIpUKAaZl, TOBapooOOpPOT, IIOCAYTH, IIepeKa3H, pyxX Kamitasy. Ha 1 pi-
IIIEHHS BIIAMBAIOTH I[iHU TOBapiB i pakTOpiB BUPOOHUIITBA (3apobiTHA ImaaTa Ta
IIPOIIEHTH) B HAIIIM KpaiHi ¥ 32 KOPAOHOM, IPOIIEHTH BiJ (DiHAHCOBHUX Ta PeaAb-
HUX iHBecTHUILi# i 6araTo iHIMX pakTopiB. OTKE, CaAbl0 MYCHUTEL OyTH 3BeIdcHE
[0 pillleHb eKOHOMIYHUX cy0’eKTiB. [Ipu iboMy Tpeba ycBimoMUTH, 1110 Oyab-sIKe
pillleHHda JOMOTrOCIIONapPCTBA, HAIIPUKAA, ITPO CIIOKUBAHHS, BIIAUBAE SIK Ha TOP-
roBeAbHUI OaraHC (HAIIPUKAA, IMIOPT TOBapiB), TaK i Ha fasaHC PyXy KalliTaAiB
Ta KPEeAUTIB (HAIIPUKAA, MEHIII 3a0Ia?KEeHHS 3a IMIIOPTY TOBapiB).

8. BusnauanvHi paxkmopu canv00 niamiiHoz20
6anancy

I3 monepeAHLOTO aHAAI3Y MOKHA BUBECTH [AEsKi BU3HAYAABHI (DAKTOPHU BIIAU-
BY Ha CaAb0 MAATIXKHOTO 6aaaHCy. Tak, aGCOAIOTHI IIiIHOBI IepeBaru BU3HAYAIOTh
E€KCIIOPTHUIH HOTEHIliaA Ta 00CATH eKCIOpPTy ¥ iMmopTy. 3MiHA I[iH BIIAMBAa€E Ha
3MiHy caabzo 0asaHCy IIOTOYHHX OIlepaliii Ipu crasoMy oOMiHHOMY Kypci. Aae
LiHK 3MiHIOIOTECS BiIITIOBIAHO OO0 YMOB BUPOOHUIITBA (3a0e3IedeHicTs (pakTopa-
MH, BUpOOHHNYA (PYHKIlis, TeXHiYHi 3HAHHS), YMOB IIOIINUTY (HAIliOHAABHHUH mO-
XiZl, yrmomo0aHHs), EKOHOMIKO-TIOAITHYHHUX 3aX0iB i rpoitoBoi macu. OTXKe, cain
IIOCTaBUTH 3aIIUTAHHS: K BIIAMBAIOTL HepeAideHi haKTopu Ha casbno GasaHCy
OOTOYHUX orepalii? KpiMm 1poro, Mu 3HaeMo, 1110 aOCOAIOTHI I[IHOBi mmepeBaru
3aA€xXKaTh Bifl 3MiH BaAIOTHOTO Kypcy. OTxe, caabao OasaHCy ITOTOYHHUX oIlepartiit
pearye Ha 3MiHH BaAlOTHOrO Kypcy. OTKe, caabno 6asaHCy ITOTOYHHUX Olepartii
3aA€XKUTH BiJl 3MiH I1iH, HalliOHAABHOT'0 JOXOMY, BaAIOTHOTO KypCy i piBHOBaru Ha
TPOLIOBOMY PHUHKY.

Caapzo 6asaHCy pyxy KalliTaAiB 3aAeKUTH Bifl Pi3HUILL IIPOIIEHTHUX CTABOK
Ha BaTeKiBIIMHI ¥ y 3aKOpI0oHi Ta 04iKyBaHB ILIOAO0 BAAOTHOrO Kypcy w°. Tomy
Ha CaApJ0 NAATiKHOTO 0araHCy Z BIIAUBAIOTH TaKi (hakTopH:

Z:f(pi:pi*» Y, Y, wL-ML -M,i i*,v‘v").
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Jlooamox 11.1

CxeMmaTH4YHe 300pameHHs1 (OPMaAABHOrO BHPIiBHIOBAHHSI IIAATIiKHOIO

DOasancy
Y taba. [11.1 i 111.2 moka3zaHui 3B’d30K MixK CAABIO HAATiKHOro 6a-
AaHCy Z i caabmo BaaloTHOro 6asancy ZP. [Ias CHOPOIIEHHS PO3TASHYTO AHIIIE
pyx ToBapiB Ta KamiTaaiB. CaAbI0 MAATIKHOTO 6araHCY BU3HAYAIOTH i3 CAAb-
o GasraHCy MOTOYHHUX omepailtiit ZF i caapmo GasaHCy pyXy KalliTaAiB Ta Kpe-

nutis ZX:
7 =7+ 7K (a11.1)

Caabmo OasaHCy MOTOYHUX ONeEpallii BU3HAYAIOTH SIK Pi3HUIIO MiX BapTic-
TIO €KCHOPTY # immopTy. SIKio ToBap 1 ekcropryiors (E1< (), To BapTicTh €KC-
nopty Oyne —p1E1 ; gKIIIO TOoBap 2 iMIOPTYIOTh, TO BapTiCTh iMIOPTYy CTAHOBHUTH
p.E,. Caapno 6asancy pyxy KamiTasiB i KpeAUTIB BUSHAYAIOTE SIK Pi3HUIIIO iMIIOP-

1y (K¥) Ta ekcriopry (K*) kamiraay, To6To:
7K = KM — KX, (111.2)

I3 piBHans [111.1 1 /111.2 oTpuMyeMoO:

Z= _(p]E] +szz) +KY— K~

CxeMaTHYHO MOXKHA IIPEOCTABUTH IAATIXKHUM OasaHc i #ioro 4acTkoBi 6a-
AQHCH TaK, 9K y Taba. [1.1.

Tabruusa /11.1
YacTkoBi 6GasaHcu naaTixHoro 6asamcy

Hapxomxenus .
R Mnarexi Caabno
nJaTexis
Bananc motouHux orneparii -p,E, - p,E, Vis
banasc kamitaiis i KpeanTiB KM - KX Vi
Canbzo Z
Tabruus /1.2

3mMiHa BaAIOTHOI MO3HII1

3MeHIeHHsI BATIOTHHX | 30iJbIIeHHA BAJTIOTHHX

. . Caabno

pesepBiB pesepsiB
ToBapooGopoT p,E, + p.E, —_RV
Pyx kamitais KX - KM -_RK

Canbo - R
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3MiHa BaarTHOI mo3uiii nmpeacraBaeHa y taba. /111.2. R no3Hayae Ba-
AIOTHHI pe3epB Ha MEeBHUM MOMEHT dacy; R = dR/dt — 1e 3MiHa BaAIOTHOTO
pesepBy, mpudgoMmy R > () xapakTepusye Horo 3poctanssi, — R > () — 3MeHIIeH-
Hda. [JAg 3MEHIIIeHHS BAaAIOTHOTO Pe3epPBY (—RW) i3 ToBapoobOpPOTY OTPUMY-
€Mo:

-R” :szz +p1E1.
JAg 3MEHIIIEHHS BaAIOTHOTO PE3EPBY (—RK ) 3 PyXy KalliTaaiB OTPUMYEMO:
-R® =KX-KM .
3MEHIIIEHHS BAAIOTHOTO PE3EPBY (- R*) CTAHOBUTS:
—~R=—R"-RX=p,E, +pE; + K*— K.
I3 mopiBHaHHA maHux Taba. [111.1 1 /11.2 BunauBae, 1o

Z=R.



TEMA 12

I'AOBAABHI ITUBIAIZAIIIHHI
ITPOIIECH B CUCTEMI
CBITOBOI'O EKOHOMIYHOTI'O IIOPAOKY

3aeanbHOMeopemuUHa Cxema egosIoULL YUBLAI3AULT.
I'nobanvHUli raHdwagm ceimoegoi yusinizayil.

LueinizayitiHi ocobiugocmi egponeticbKux KpaiH, ui0 po38U8a0mMsbCsi.

b~

BimKHeHHA ma 0iaio2 Yusiii3aulil.

1. BazanbvHomeopemuuHa cxema eeonrouii yueinizayiu

Po3BUTOK AlOACTBA MOXKHA IIPEACTABHUTH CBOEPIMHMMH CTOBOYACTHMH Mia-
rpamMami, B SKHUX KOXKHa AOKaAbHA AIOZICBKA CIIIABHOTA MaTHUMeE Pi3HiI BUCOYHHU
y TIeBHi mepiomu. IHakIe #oro MoOzKHA YSIBUTH MapadOHCBKUM G6iroM, B SKO-
My IIEPiOANMYHO 3MIiHIOIOTBCH Aiflepu ¥ ayrcaiiznepu. Icropii BimoMi 3aCHOBHUKH
cydacHOi IuBiaizanii — €runer, I'peniqa, [laBHi#t Pum, Bizautia. Y HOBiTHI# uac
CyCHiALHUH PO3BUTOK IPHUCKOPUBCS i 3MiHU AifepiB BigOyBatoThbCcsa Ha odax Heba-
raThboX, a iHOAl ¥ OHOTO ITOKOAIHB. [IASI MOCATHEHHS AiIEPCHKHUX ITO3UILN ITEBHA
HalliOHAaABbHA YHM OaraToHAallioHaAbHA CIIIABHOTA (POPMYE HOBITHIO CHUCTEMY CBOET
KUTTENIAABHOCTI Ta ii yZIockoHaAoe. 3aBASKK IIHOMY BOHA MOXKE II€PEXOIIUTH
IIPOBIiAHI MO3UILi] ¥ CBITOBOMY PO3BUTKY i HiATPUMYBaTH iX IOTH, IIOKU CIIPOMO-
JKEeThCs 30IMCHIOBATH HaH0iABII e(peKTHUBHI iIHHOBAaIli eKOHOMIYHOTO, TyMaHiTap-
HOT0, OpraHi3zallifHoro, HayKOBO-T€XHIYHOI'0 Ta BiICHKOBOI'O XapaKTepy.

XXI cT. po3r1o9asocsi i pO3BUBAETHCS K TAKE, 110 BXOAUTE B iICTOPIiIO K Iepiof
raobaaizariii Ta ekoHoMiuHOI iHTerpaittii. [IpoTIroM IMEPIIOro AECATHAITTS TiCAS APY-
TOTO THUCSTHOAITTS CTAAO 3PO3YMIAUM, II0 AIOJICTBO IiMiMINIAO 10 MEXKi perioHaABHIX
i BHyTpimIHpOIMBIAI3anifiHIX hopM iHTerpariii. CeiToBa dinancoBa kprza 2008 p.
[10/1aAa CUTHAA 10 aKTUBI3aIlil CIIiAbHOI poOOTH BCiX Hallil i HAPOAIB HAL CTBOPEHHSIM
HOBOT'O €KOHOMIYHOIO nopsaky. CrodaTKy g IpobaemMa crasa IpeaMeToM OOroBO-
penHs (v aucronani 2008 p.) Ha Bammarroncekomy camiti Beankoi ABamiisaTKy, Imi3-
Himre (y cigni 2009 p. — B OOH, 1oTiM — Ha HOBHX 3yCTpidax AilepiB BEAMKUX AepKaB.
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Jo HUX TOAYYHUANCS IOAITHKH, HAYKOBIIL Ta (paxiBIli, IKi YCBIIOMUAH, IO iHTErparlid
IIEPEPOCTAE Y «MeTraTeHIEHIIiI0» CBITOBOIO PO3BUTKY, KA BU3HAYAE i BUBHAYUTDH Maii-
OyTHE AIOICHKOI CITIABHOTH, HE3BAZKAIOYH HA [Iif0 CHA, KOTPI OITUPAIOTHCS iH.

[as BHpPI3HEHHS IIPOLIECIB ICTOPHYHOIO PO3BUTKY OKPEMHX KpaiH i Hapo-
aiB i3 XVIII cr. v HayKoOBHil O0ir BBeAeHHI TepMiH «IIMBiAi3arlis», imes 3arrpo-
Ba/KEHHS SKOIO IIPUIINCYEThCS pisHMM aBTopaMm: K. Biko, B.-P. me Mipabo i
®.-M. Apye (Boabrepy). BiH B:KHUBaeTbCcd AT BiIOKPEMAEHHS OOWH Bif OQHOIO Pi3-
HUX CTYIIeHIB i (hopM CyCITIABHOTO PO3BHUTKY. BilIoBinHO 10 pi3HMX eTarliB AFOICEKOrO
IIPOTPECY, BiH OXOIIAIOE HAYKY, MUCTEIITBO, PEAITII0, TEXHIKY, [TOAITHIHUM, TPOMAaITH-
CBKUH 1 CyCITIABHHY PO3BHUTOK. [0 BU3HAYEHHS CyTi IIOHATTS «IIUBIAI3ALliST» JOAYIUAM-
CsI IIIOTAAHICEKUH €KOHOMICT, dpirocod # icTopuk A. PeprioccoH, poCiicCbKUM ITPUPOo-
[o3HaBenb, (hinocod i corioaor M. [lanmaeBcerui (1822-1885), HiMEITbKi ITOAITHYIHMH
nisa4, disaocod ®. Enrearc (1820-18995), diaocod, kyarropoaor O. Illnenraep (1880-
1936), disocod, ncuxiatp K. Acnepc (1883-1963), aBcrpiticekuii icropuk A. ToiH6i
(1889-1975), dppaniry3ekuii icropuk ®. Bpoxean (1902-1985) Ta inrmi.

Huni Bu3HaveHHs IMBiAizallii moBoai ctpokarti. [IpoTe Bci BoOHU 6iAbIIIOIO
abo0 MEHIITIOI0 MipOI0 OXOIAIOIOTH (PAKTOPH, IO BiAoOpaXkaloTh iCTOPUYHI, MEH-
TaABbHI, COIIIOKYABTYPHi, TEXHOAOTIYHI Ta €KOHOMiduHI IIPOIleCH. Y BITUYM3HAHUX
[OOCAIMHUKIB He BHHUKAE CyMHIBY morpeba IOIO PO3pi3HEHHS IIHBiAizamii 3a
IIPOCTOPOBOIO0 03HAKOK Ha OBi N'OAOBHHX: BCECBITHIO ab0 3araAbHOIIAAHETAPHY
1 AOKaABHY, 9Ka PO3BHHYyAACs Ha ME€BHUX TEPUTOPISAX. Y BITUYM3HAHIN aiTeparty-
pi BuOiageTbCS IIepeayciM, IIEpBUHHE CyCIIIABCTBO, SIK€ 3aXigHa HayKa Ha3uBae€
OpUMITUBHUM. BOHO 3MiHIOETBCSH CepBEPHUM (paboBAACHUIIBKUM) CyCIiABCTBOM,
3a 9KUM 3a iepapxicio BUHHKA€E CEATHCHKO-CyCIliAbHE (peomasbHe).

MeHIlle yBaru y BiTYM3HAHIM HAyKOBIiM AiTepaTypi NpHUAIAGEThCA TaK 3Ba-
HOMY a3iaTChKOMy crioco0y BHPOOHHUIITBA 3 a3iaTCbKUM THIIOM IIMBiAizamii, maa
AKOTO XapaKTepHa 3araAbHOKAACOBAa IIPHBAaTHA BAACHICTB, IO 3aBXKAM HalOyBae
dopMmy mepzkaBHOI. YK 3apas 3’acyBaasocs, e THUI IIUBiAi3anii icHyBaB He AuIlie
B A3zii, a 1 B iHIITUX YacTUHAaX CBiTy, HaBiTb B €BpoIri. [IAg HAIIIOTO AOCAiIZKEHHS
BasKAUBE BH/IIA€HHH Cy4dacHOI IIMBiAi3allii, JOMiHAHTOIO AKOI € KalliTaAiCTHU4YHI
puHEKOBI BinHocuHU. Kaacudikallito BcecBITHIX IuBiAizalii 3a OOMIHyHOYHMU
€KOHOMIYHHMU O3HAaKaMHU 3anpornoHyBaB A. disineHko (taba. 12.1).

Tabruus 12.1
Kaacudirania BcecBiTHiIX nuBisizamii
3a JOMiHYIOYHMH €KOHOMIYHHMH O3HaKaMH

Tun BcecBiTHLOT Jominywuuii Bua poBignuii Tun

IIpaus ta ii xapakTep

(myxoBHa)

nuBiIizanii BHPOOHULTBA BJIACHOCTI
ArpapHa CLIBCBKO-TOCHOAAPCHKE py4Ha 3eMellbHa
Inpycrpiansua HPOMUCIIOBE MalllMHHA POMUCIIOBA
IlocringycrpiansHa iH(opMmariiine IHTETICKTyaIbHA IHTeJIeKTyaIbHa




Tema 12 303

[TomupeHoO i IIMPOKO BKUBAHOIO Y HAYKOBOMY OOIry TEOPIi€I0 AOKAABHHUX
uBiAi3aliii € koHueniia A. ToifHOi, o0 HaWbGIABII IIiAiCHO ITpeacTaBA€HA Y HOro
dyanamenTaspHIN npatli «OcaraeHHs icropiir. [JJag BHAIA€HHI AOKaABHUX ITUBIAi-
3alriii BiH Oepe 3a YMOBY, III0 OCTAHHI IIOBUHHI MaTH 9K Yy IIPOCTOPI, Tak i y yaci
GIABIIY TIPOTSXKHICTh, HiXK HAIIOHAABHI Aep>KaBH, HA OCHOBI YOTO BHOKPEMAIOE
OiAbIlle ABAAIIATH CYCHIABCTB, 110 yTBopHuAHKCcs. Lle 3aximHa, ABi mpaBocAaBHi (po-
cificbka i Bi3aHTilicbKa), ipaHCBKa, apabcbKa, iHAiHCBKAa, JaA€KOCXimHa, aHTHU-
YyHa, CHUpiMChKa, KHUTalChbKa, MUHONCHKA, IIIyMepChbKa, XeTChbKa, BABUAOHCHKA,
aHTChbKa, MEKCHUKAHChKa, I0OKaTaHCbKa, Maiis, €ETUMeTChKa, ITuBiAi3allia [Hga ta
iHmIi. Y #oro mocaAifizkeHHI BUOIA€HI TaKOXK ITHBiAi3allii, 1110 3yITHHUANCS Y CBOEMY
PO3BHUTKY, 30KpeMa eCKiMOCbKa, MOMaJu4yHa, OTTOMAaHCBHKAa i CIIapTaHCbKa, Ta
I’9Th MEPTBOHAPOIKEHUX (JaseKo3axXilHa XPUCTUSHCEKA abo ipaaHICHKA, gase-
KOCXilHa XPUCTHSHCHKA abo HecTopiaHchKa y CepenHitt Asii, ckaHgUHaBCBHKA i
cupilicbKa).

A [OCAIIKEHHS Cy4YacCHHX IIPOLleCiB raobaaizailii BaxKAMBOIO € OyMKa
A. Toitubi, 1110 3pOCTaHHS IIMBiAi3allill TIOASITAE Y MIPOTPECYIOUOMY H aKyMyAO-
I0YOMY BHYTPIIIIHBOMY CaMOBH3HA4YEHHI Ta CaMOBUpPaKE€HHi, y IIepexoai Bifx
rpy0imoi mo BUTOHYEHIIOi peairili i KyapTypu. [ag HBOrO 3pOoCTaHHL — Iie He-
epepBHU «BIiICTYI i ITIOBEPHEHHS» XapU3MaTHIHOI, OoroodpaHoi, mpu3HadeHol
BUIIIMMU CHAGMU [0 BAQJU MEHIIIOCTi CyCHiABCTBA, II0 CIIPOMOXKHA 3HAXOIUTH
HOBI yCIIIIITHI BigIoBiAi Ha 3aBKAU HOBI BUKAUKH HaBKOAWIITHHOTO CEPEIOBHIIIA.
3 mux mo3ullifl IpaBOMipHO AOIYCTUTH, IO Y CYYacHHX yMOBax FOTOBHICTB OO
TaKHUX 3pYyIIEHb Ma€ Ta CIIIABHOTA, fKa € YCIIITHO0 ¥ IPOAYKYBaHHI HOBUX 3HAHb
i € AimepoM B iHTerpaliliHux npolecax. HuHi BoHa npeacraBaeHa 3axiTHOIO ITH-
Biaizaniero, 10 IKOI TSAXKIIOTH iHI ITUBiAi3allii, 0COOAMBO Ti, III0 MEKYIOTE 3 HEIO.
Came Tak MOXKHAa PO3TAdaTH IIPOLIECH PO3IIHpeHHs €Bporneticbkoro Coio3y, o0
CKAay SIKOTO YBIiMIIIAM KpaiHM SK 3 KaTOAMIBKHM i IIPOTECTAHTCHKHUM HaCEA€H-
HSIM, TaK i HapoaH, 10 IPEeACTABAIIOTE ITPABOCAABHI Ta apabChKi 1uBiaizaitii. o
Horo ckaamy HaMararoThCd VBIUTH i HOBi KpaiHM — HOCII iHIITUX ITUBIiAI3AIiHHUX
TUIIB — YKpaina, MoanoBa, Typeuunna, Cepbid.

Pa3zom 3 1M, Bke He BiAIIOBimae cygyacHUM peaaiam mo3unis A. ToiHO6i Big-
HOCHO MaAOi 3HAYYIIOCTi TEXHIYHOT'O IIPOT'PECY OAd 3POCTaHHS IUBiAizartiti. I'ao-
baaizartia popMye TakKi BUKAWUKH, 3a SKHX JKOAHA IUBiAi3allid He Ma€ LIAHCIB
BUXKHUTH 11034 JOCATHEHHSMH yV HAyKOBiM cdepi, 110 cTa€ OCHOBOIO 3POCTaHHS
nobpobyTy, BUPILIEHHS COLiaABHHX IIPOOAEM, 3aXUCTY HABKOAUIIIHLOTO CEpPem-
OBHIIIA i IAQHETAPHOTO 3axXUCTy. He3Baxkarouu Ha aKTHUBHICTb peAiriMHUX i Ha-
LIOHAAICTHYHHUX CHA IPOTHUMAIl, caalImi 1uBiaizanii 6yayTs NiAIopsaKOByBaTUCS
CHABHIIIINM, BTpadYaTH CBill iHTeAeKTyaAbHUH KariTaa abo iHTerpyBaTHCS B CHAB-
HINI UBiAi3arlii, 1110 TPONOHYIOTH CBOIM IpoMaAsgHaM Kpallli YMOBH KUTTSI.

Bukaanene BrucyBae mpobaeMy JKUTTEBOTO IIUKAY IIHBiAizartii. BoHa moTu4HO
PO3TASIa€ETHCA OOCAITHUKaMU. K cTBepmKye A. ToitHubi, moHatimennie 16 3 26
ITUBiAi3allifl Tenep «MEPTBI i HoxXoBaHi». 3 THUX AECATH, IO IIIe KUBIi, 30KpeEMa «...
IMOAiHe3ifichKa 1 KO4YoBa... KOHAIOThCS, a CiM 3 BOCBMH IHIIIUX OIABIIIOI YU MEH-
III0F0 MipOI0 — IIi[] 3aTPO30I0 3HUIIIEHHS a00 aCHUMIALII HAIIIOI0 3aXiMHOI0 IUBiAi-
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3arieror. CaM criaiok — 1ie He OJHOYACHUY akKT, a JOBOAi JOBTroTpUBasa CTAaMlid,
IO CKAAJAETHCH 3 HAIAOMY, Po3KAany i 3arubeai. Mik HamaoMoM i 3arubeasro
UBiAi3aIli]l TPOXOASTE CTOAITTS, a iHOAI 1 THCAYO0AITTS. A. To#iHOI HABOAUTE IIPHU-
KAa[ i3 €ETHIETCHKOIO IHBiAi3alriero, HagaoMm gkoi craBcsa y XVI cr. mo PizgBa
XpUCTOBOTO, a 3aTUHyAa BoHa AUIlle y V cT. mmicasa PizaBa XpucroBoro. OTXKe, yac
MiK HamaoMoM i 3arubeaaro oxoraroe Maiizxke 2000 pokiB «cKaM’dHIAOTO icCHyBaH-
HsI», GKUTTS B CMEPTi».

3araabHOCBITOBA TEHAEHINd 00 BAaSKAMBOCTI CTUKOBUX ITOAITHKO-€KOHO-
MIYHUX IIPOCTOPIB HPOABAIETHECS B OCTAHHI OECATHAITTS, 30KpeMa y TOMY, IO
KPHU30Bi BUINA IOCHUAVWAUCH CaMe B THUX PerioHaxX, sKi po3TallloBaHi Ha MeXKi
nuBiaizartiti. CBoro pomay «rapsdi Toukm» — 11e KaBkaz, Baakauwu, ITakucraH, [H-
nia romnto. Teputopia YKpaiHM IIpaBOMipHO TaKOXK BiMHOCHUTBECHA OO TaKHX, II0
pos3TamoBaHa Ha «po3aoMi» ImBiaizamniti. Ha HiE BigOyBaroTbcs HpoLecH, sSKi
MOZKHa OIiHIOBATH 9K (IIepeTSaryBaHHsS KaHaTiB» MixXK 3axomoM i CxomoMm. lle mo-
3HAYa€EThCSI Ha TOMY, II0 MaiizKe BeCh Ilepios CBO€l HOBITHBOI icTopii, 0cobANBO
Yy TOCTPaAsSHCBKUM Yac, i MOBOAUTBCS OOUpPATH MOIEAB i3 JOMiIHYBaHHAM imeit
BecTepHi3arii abo aziaTyuHu («BEAMKOTO IIpocTopy» 3a M. [annaeBcbkuM). Take
TeOIIOAITHYHE ITIOAOKEHHS KpaiHU IoCTPO CTaBHUTDH HAa IMOPANOK AEHHUN HeoOXil-
HiCTBb BUOOPY BEKTOPiB €KOHOMIYHOT'O PO3BHUTKY.

IMKAIYHICT €KOHOMIYHOIO PO3BUTKY B Cy4aCHHMX YMOBaxX 3yMOBAIOE BUHUK-
HEHHS XBUAI BEAUKHX IIi/ITHECEHb CBITOBOi EKOHOMIKH, TaK i 3HAYHUX BTpaT. | mep-
1i, i APYyTi ITO-Pi3HOMY ITPOSIBASIOTHCS B THX YH IHIIHX KpaiHaxX i 9acTUHAaX CBITY.
[Tpu 11boMy HaHOIABIIIO IIPOOAEMOIO € Te, 110 KPU3H, IKi BUHHUKAIOTh Y paMKax ITH-
KAI9HOTrO PO3BUTKY, MAIOTh III0pa3y IepeBaskKHO rA0basbHUHE pyHHIBHUM XapaKkTep.
lle cmoHyKae CBITOBY CHiBAPYzKHICTH [0 IIPOBEAEHHS pedhopM, SKi 3arofiraroTsb
IIOBTOPEHHIO TAKOI'0 POy 3araabHOIIAQHETapHOIo pyHHyBaHHS. BigzHadnmo, 1110
3MiHiCHEHHS 3MiH He MOXe 0a3yBaTHCd Ha O0CBiAi reBHOi Beankol kpainu (CIIIA,
€pponu abo dAnownii). € mOCTATHBO MiCTAB CIIOAIBATUCS, 1110 HOBUH €KOHOMIUHUH
TIOPSIZIOK Ti€l0 abo iHITIOI0 MipOI0 BpaxOByBaTHMeE IIOTPEOU Pi3HUX HAITiH.

dopMyBaHHS HOBOIO €KOHOMIYHOTO IIOPSAKY He MoxKe OyTU peasizoBaHe I103a
KYABTYPHUM IIapoM. [Jo TOro K SKII0 Yy MUHYAOMY KyABTypa 0e3rnocepemHbo He
BIIAMBaAa Ha €KOHOMIYHUH PO3BUTOK, TO Cy4aCHICTh BUpa3Hillle BU3HAYAETHCS I1e-
peBaramu y cdepi aii KyABTypHUIIBKUX YHHHUKIB. 9K 3a3Ha4dae 0. [TaxoMmoB, «...
MOXKHA IIPUITYCTUTH, 110 cCaMe Ha I'PYHTI IIIHHICHUX B3aEMOMIN y OAPYTiHd ITOAOBHHI
XXI cToaiTTs BimOyAeThCS paauKasbHa mepebymoBa CBITOBOTO IIPOCTORY...».

[oas Oiabmrocti muBiAizarifl (gKmIo He ycix) Taka, 10 PaHO YM I1i3HO BOHU
MAaIOTh 3aTHHYTH, a00 3HUKHYTH, 3aAHIIHUBIIH IIicAd cebe sKkoMora OiAbIlle IIIHHUX
3100yTKiB HacTynHHKaM abo KOHKypeHTaM. BinmoBigHo Take 049iKy€e HUHIIITHI AO-
KaAbHI IuBiaizartii. ['aobaaizallia mpHUCKOpIOe i IIPOoIlecH, i JKOAHY 3 [UBiAizalLiii
He MHHe 119 noAd. [Ipobaema, 110 moTpedye MOCAIAKEHHS i BUPIIIIEHHS: 9Ka 3 HUX
paHille 4u mi3Hille mifie y BiYHICTb i HACKIABKY Oyde TPUIIBUAIIYBATHCH IIeH
npornec. Bora HafyBae 0COOAMBOIO 3arOCTPEHHS 3 OTASLY Ha AilepcTBO 3aXigHol
nuBiAi3arii nepeayciM B eKOHOMIYHIM, BIHICBKOBIH i IToAiTHYHIN chepax. Sk 3a3Ha-
4qae A. To#iHOi, «...cydacHa 3axifgHa [UBiAi3allid po3MOBCIOANAA CBOIO EKOHOMIYHY
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CHCTEMY II0 BCBOMY CBiTy. 3a eKOHOMiuHOIO yHicdiKalli€ro, 10 0a3yeTbCsa Ha 3a-
XigHi# OCHOBIi, HACTyIHAA i moaiTHYHA yHihiKallid, 10 Ma€e Te caMe IMiATPYyHTS i
3aMIIAa Tak caMo JaseKo. He3Bazkarodu Ha Te, IO IIOAITHYHA eKCIIaHCid 3axim-
HOTO CBiTy y HaIllli [HI HE TaK OYEBUHA i HACTyIIaAbHA, SK €KCIIAHCis €KOHO-
MiuHa, ase IpubanzHo 60-70 mep:kaB CyJacHOTO CBITY, BKAIOYHO 3 iCHYIOUHMHU
He3axiTHUMM [epxKaBaMM, HUHiI OIIMHUAMNCS YA€HAMH (Pi3HOTO CTYIIEHd) €IMHOL
CBITOBOI CUCTEMH [IEP3KaB 3 €ANHUM MiKHapPOIHUM IIPaBOM».

3aznayuMo, 1o gocaigzkeHHT A. TotiH6i 6yao 3pobaene B 1950-1i pp., KoAn
€KOHOMIYHHH i TOAITHYHUH ITOCTYII 3aXigHOI [THBiAizallil 6yB He HACTIABKH MaCIII-
TabGHUM, K BiH BUTASA€ B HAIll yac. Pazom 3 TuM, A. Toitubi 3acrepiras, 1o «...
TaKU¥ MOTAS Ha CyYaCHHUH CBIT HAA€XKHUTH OOMEKYBATH AWIIE €KOHOMIYHUMH i
TIOAITUYHUMHU aCII€KTaMH COIIIaAbHOTO XKUTTS, aA€ JKOAHUM YHMHOM He PO3IOBCIO-
[KyBaTH MO0 Ha KyABTYPY, III0 He TIABKH TAHOINA Biff IePIINX ABOX IIPOIIAPKIB,
a #i pynmameHTasbHia. Tomi SK €eKOHOMIYHA i MOAITHYHA KapTa CBiTy AifiCHO
MaiizKe ITOBHICTIO «BECTEPHAAI30BaHI», KyABTYpPHA KapTa i JOHWHI AUIIAETHCH Ta-
KOI0, KO0 BOHA OyAa [I0 IOYaTKy 3axXiflHOI €KOHOMIYHOI i IIOAITHYHOI eKCITaHCii».
[IpoTe raobaanizallid HOITUPIOETHCH 1 Ha KYABTYPHY cdepy, B SIKill AOKaABHI (Ha-
I[iOHAABHI) KYABTYPH IIOCTYIIAI0THCI HOBUM KyABTYpaM, 10 (POPMYIOThCSI Maiike
BUHATKOBO Y PO3BHHYyTHX KpaiHax. Lli mpolilecu mo3Ha4daroThCd TEPMIiHOM «BeC-
TepHaaizamis». Xo4a BOHH H BHKAWKAIOTH 'OCTPE HNPOTUCTOAHHS 3 OOKYy IIpemd-
CTaBHUKIB IHIINX IIUBiAi3alliii, 0COGAMBO iCAAMCBHKOI, X HEMOXKAWBO 3yITHHUTH.
PoaywmHilte BUKOPHCTOBYBATH IX IAS PO3BUTKY, 30aradeHHsd i OHOBACHHS HAIlio-
HaABHUX KYABTYD, IIEPELYCIM 3a BCE TiAOBHX.

CyuacHi Teopii eKOHOMIUHOI raobaaizartii KaacugikyoTh uBiAizamnii 3a pisEuMH
KYABTYPOAOTIYHUMH, ITOAITMKO-€KOHOMIYHHMHU Ta €THIYHHMU Oo3HakKaMHU. B acriek-
Tax IIPOCTOPOBO-3MicToBHOI apxiTekTypu O. IllrieHraep Bumiage BiciM ITUBiAizalLii:
€TUIIETCHKY, 1HOIACHKY, BABHAOHCBHKY, KUTAMCBHKYy, I'PEKO-PHMCBKY, Bi3aHTiHCBHKO-
apabCBKy, 3axXiqHOEBPOIIEHCHKY Ta Maiisd. Ik OCHOBHUE KpHUTepiit Takoi Kaacudi-
kartii O. [lImenraep o6paB BCECBITHIO iCTOPIfO0 B aCIIEKTaX aBTOHOMHOCTI KYABTYP.

HabyBae momupeHHss BUBYEHHS 3aXiAHOI, KOH(PYIiaHCHKOI, icCAaMCBKO1, iH-
OyICTCBKOI, AQTHHOAMEPHKAHCHKOI, appHUKaHCHKOI, IIpaBOCAABHO-CAOBIHCHKOI,
AnoHCchbKol muBiaizarii. [aai Taba. 12.2 cBigdaTh OpO BHUCOKY IIUTOMY Bary 3a-
XimHOI 1MBiAi3allii, X04a B IEepCIEKTUBI BOHA 3MEHIINTHCS. [[eBHOIO Mipoio Taka
TEHIEHIld MOB’d3aHa i3 3HMXKEHHSM ITMUTOMOI Baru HaCeAeHHsI KpaiH 3aximHoi
nuBiaizarnii. OgHOYaCHO 3poCcTaE y CBITOBiH €KOHOMIIli TTOMAa Bara mMatizke BCiX
IHINIMX IUBiAi3aIlii, 0cCOOAMBO KOHQYIIiaHCHKOI, icAaMCBHKOI Ta iHAYICTCHKOI.

[aui Taba. 12.2 MOXyTb iIHTEPIPETYBATHUCS TAKHUM YHHOM, 110 PO3BHHYTI Kpa-
{HM MOXKyTh HAHOAMKYMM 4YacoM IIOCTYIIUTHCS iHIMMM KpaiHaMm. «3apa3 Hacrasa
yepra nocaabaTy, a B IepCHeKTHBI 3ifiTu 3 apenu CroaydeHum Illtaram i Hatfipos-
BUHYTIIIMM KpaiHaMm 3aximHoi €Bporm, — 3a3Ha4dae 0. [TaxomoB. He3Bazkarouu Ha
TIOMITHI yCIIiXU OedKUX KpaiH, 30KpeMa Kuraro, 1ag TaKoro IIporHo3y HeEMae J0CTaT-
Hix rmigcraB. Ha cboroziHi cCkaaHO Ha3BaTU BEKTOPH, 3a SIKUMU 3aXigHa IIHBiAi3altis
MOXKe ITOCTYIIUTHCS iHIMMM. X04 i He MOXKHa He YCBiJOMAIOBATH, 1110 BCE IliHHE Bif
IHIEX [UBiAi3alifi BoHA CIIpo0y€e 3aII03MYHTH 3apPail CBOTO ITOOAABIIION0 PO3BUTKY.
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3 oragay Ha 3MaraHHd LMBiAi3alliii BapTO aklleHTyBaTH yBary Ha KuTal-
cpkoMy acriekTi. KepiBHUIITBO Kurtaio mpoTAroM AECSTHAITH CTaBUTH 3a METY
roHKY 3a aiepom (CIIIA). lle He € HOBMM y cydacHill CBiTOBif €KOHOMIlli — TakKe
3aBAaHHS HEOHOPA30BO CTABHAOCH MapTiHHMM KepiBHUIITBOM KOAMIIHLOIO Pa-
naHcbkoro Coros3y. Makcumyw, 110 TOAi BAABaAOCS AOCATHYTH HoMy, SK i HUHI
KUTAWCBKOMY, — BUCOKHX T€MIIiB KiAbKICHOTO 3pOCTaHHd BUPOOHUIITBA 34 HasIB-
HOCTi HU3BKOTO 0230BOro piBHA Ta IPH VIIYIIEHHSIX B SKOCTi. AHAAOTIYHA CUTYa-
11idl CIIOCTepiraeTbcs B ocTaHHI poku B Kurai, skuil Mae BHCOKi TEMIIU PO3BUTKY.
Taxk, 3pocTranHg peasbHoro BBIT y 2010 p. cranoBuao 10,3%, ay 2011-2012 pp.
3a OLIiHIOBaHHSM II€PCIIEKTHUB PO3BUTKY CBiTOBOi ekoHOMikHM MB® BoHO mocarue
BimmoBimHO 9,6% Ta 9,5%. IIpu 11bomy, 3a oliHIOBaHHAM MiKHApPOIHOTO BAAIOT-
Horo (POHLY, iCHye MMOBIPHICTh 3HMXKEHHS €KOHOMIYHOI aKTHBHOCTI dyepe3 CIIO-
BiABHEHHS IIMKAY HiAHOMIB i criafiiB KpeOUTYBaHHS 1 IIiH Ha HEPYXOMICTb, III0
BIAIIOBIAHO CIIPHUYUHUTL HETATUBHUH BIIAMB Ha BeChb PETiOH.

Tabruus 12.2
CTaH i mepCIIeKTHBH Cy4YaCHHX LHBiAizamii (B %)
IIuToma Bara y HaceJsieHHi CBiTY Hacrxay CBiTOBOM).] BaI0BOMY
Buau nuBimizamii TPOAYKTI
1995 2010 ‘ 2025 1995 2010 2025
3aximua 13 TR 47 46 4
Kon¢yuianceka 25 24 ‘ 22 11 14 17
Icnavcaka 14 18 | 21 11 2 | 15|
Inayicreka 15 6 | 17 2 5 | 3]
JlaTnHOaMepUKaHChKa ‘ 9 10 ‘ 9 8 8 ‘ 9 ‘
AdpukaHcbKa ‘ 9 11 ‘ 14 1 1 ‘ 1 ‘
[IpaBocaBHO-CIOBSIHCBKA ‘ 8 7 ‘ 6 4 4 ‘ 5 ‘
SInoHCchKa ’ 2 1,5 ‘ 1 8 8 ’ 8 ‘

OTxe, HABPSA YU ITPABOMIPHO BOAYATH Y TAODAAIZIIMHUX Hpollecax 3MiHy
AiiepiB IUBIiAiI3aliMHNX IIpolleciB. €BpoaTAaHTHYHA IIHBiAi3allia IPOAOBKYE IIifl-
TBEPIZKYBaTHU CBOIO XKUTTE3NaTHICTE. B i cepenoBuUIlli HApPOIXKYIOTHCS BCi OCHO-
BHI HayKOBO-TexHi4Hi iHHOBa1ii. Tak, y CILIA 6iavmre uBepti BBII y 2007 p. nipu-
nagaso Ha iHgopMarllitiHi Ta (piHaHCOBI OCAYTH, dKi, mouynHao4uu 3 1990-x pp.,
BHUSBHANCS OCHOBHHMH (paKTOpaMH y PO3BUTKY aMepPHUKaHCHKOI eKOHOMIKH. Teo-
peTuyHa HMOBIpHICTE 3MiHHU AilEePiB ¥ cydacHiM IMuBiAizallii HacTiABKY BigmaseHa
BiZ peaabHOCTI, 10 ii HABITh HEMOXKANBO IIPOTHO3YBAaTH.

Ycmixu B OCTaHHI AECATHAITTS BiACTaAMX KpaiH MOXKYTh OyTH IIOSCHEHI Ha
OCHOBIi KOHIIETIIii TaK 3BaHOTO «aCOLlifi0BaHO-3aA€3KHOTO» PO3BUTKY, IO OyAa 3a-
nporoHoBaHa B 1969 p. ®. Kapnoszo i E. ®aserro. BoHa He 3amepedye MIBHIKO-
TO IPOMHCAOBOTO PO3BUTKY mepHudepitinol Kpainu mnpu 30epexkenHi il 3aaexkHOCTI
Bim KpaiH IIeHTPY CBITOBOi cHUCTeMH. Taka 3aAeKHICTh Ma€ MOABIMHY HpUpOLy —
dK €KCIIaHCilo KpaiH IIeHTpy, TakK i BIiANIOBiAb Ha BUKAWKHU BAACHHUX COILliaABHUX
cy0’eKTIiB ycepenuHi neprdepiiHoro cycmiabera. o Toro 3k KoHiemntia Kapmozo—
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DanreTTo PpOOUTE HATOAOC HA IIePENACTEeHH i B3aEMOiI0 pidHUX (paKTOpiB OAUH 3
IHIIIMM, 30KpeMa i KyAbTYPHO-11€0AOTIYHUX.

JocaimkeHHs, 3OiCHEH] 3 ypaxXyBaHHAM pi3HOMAaHITHOCTI Ta GaraToBapi-
aHTHOCTI 3aA€XKHOT'0 PO3BHUTKY, CBi4aTh IIPO Te, IO PO3BUTOK KpaiH «TPeThO-
ro» CBITY 3aA€KUTH Bif 1eHTpy. OOHaK Ha IMPHUKAALL CXiqHO-a3iaTChKHUX HOBUX
iHAyCcTpiaabHUX KpaiH Ta AaTHHOAMEepPHUKaHCHKUX KpaiH [oBeeHo, 1o 6e3 Takoi
3aA€XHOCTI BiH He Mir 6u OyTu ycmintaum. ITpu nboMy 3Ha4YHY POAB Biirpas Bi-
OOMUH «e(peKT AEMOHCTpAIllil» JOCATHEHb CYCITIABCTBA MACOBOTO CIIOXKUBaHHS B
Kpainax 3axony Ta AnoHii.

OTke, BeCb HUHINTHIH PO3BUTOK CBITOBOi €EKOHOMIKHN CBiIYUTH IIPO T€, III0
CBIT pyxXaeTbcss B OiK €BpOATAQHTHUYHOI ITMBiAi3arllii. YCIIillTHE OCBOEHHS HOTO
KYABTYPH — 3allOpyKa Pe3yAbTaTUBHOI TOHKHM 3a AilepaMi, 110 IPU3BEAE [0 CTU-
PaHHA MiX-IIUBIiAI3allilHUX Pi3HUIL. [HIN 1MBiAizallii «<BUHHI» 3a BiicTaBaHHA,
10 HagBHe y KpaiHax mepudepii, i MOXKyTh OKYyTYBaTH CBOIO IIPOBUHY Iepesn
CBOIMH HAIliIMH SIKOMOTA IIBHUAIINM 30aradeHHIM BAACHOTO KYABTYPHOI'O Hal-
0aHHSA €BPOATAAQHTUYHHUMH IIIHHOCTSIMH. 3pPO3yMiAO, II0 TaKe TBEPAXKEHHS He
O3Ha4vae I[IAKOBUTOIO IIEPEKPECAEHHS SIKOCTEH iHITNX ITHUBiAi3aIlii. Noerses npo
iXHI0 TpaHcOopMAallilo 10 HOBITHIX IIiHHOCTEH, 1110 CIIPHUIIOTE CTAAOMY €KOHOMIid-
HOMY PO3BUTKY.

PazoMm 3 TuM, y cepenrHi €eBpoaTAaHTUYHOI ITUBiAi3amii BuaiagoTeca aBi op-
raHi3alifHi MoeAi — aHTAO-CaKCOHCBKA (aHTAO-aMEePUKAaHCHKA) i KOHTHHEHTAAD-
Ha. CBiTOBa €KOHOMIYHa KpH3a II0Kaszaaa, III0 3 IIUX ABOX MojaeAeill Bpas3auBi-
IIIO}0 BUSIBHAACS QHTAOCAKCOHCBHKA, IO HAMOIABIIIOI MipOI0 BUKOPUCTOBYETHCS
y CIIIA. 9k BBakae MiHicTp ¢iraHciB Himewuwmnu II. [ITaiHOpPIOK, «...MH CIIO-
cTepiraeMo Kpax aHTAOCAKCOHCBKOI Mojeai 6i3Hecy». Ii roaroBHi oco6amBOCTI TI0-
ASITAIOTH Y IIPIOPUTETHOCTI (POHIOBOrO PUHKY B CHUCTEMi PHHKOBHUX BigHOCHH. 3a

orinoBanHaM 0. ITaxomoBa, «...cxema (QYHKI[IOHyBaHHS MiKHapogHOro (POH-
IOOBOTO PHHKY, IO (POPMYETBHCS 3a AHTAOCAKCOHCBHKOIO MOIEAAIO, SIBASE COOOIO
oipaMigy».

CyMHIBH 11010 XKUBYYOCTiI aHTAOCAKCOHCBHKOI ITMBiAi3allii yieBHEHO BiAXH-
ASIOTBCS 11 Almepamu. BinmoBimarounm Ha apryMeHTH IIIOAO0 CAAOKOCTI moaapa i
noTpebu y HOBIil cBiTOBi# BaatoTi, 5. Obama 3a3HauyuB: «/lorap AyKE CUABHUH,
ToMy IO iHBecTopu Bu3HAIOTHL CIIIA KpaiHOI0O 3 HAWCHABHIIIIOI €KOHOMIKOIO i
HaMOGIABIII CTaGIABHOIO TIOAITHYHOIO CUCTEMOIO B CBIiTi. 9 He 6ady HeoOXigHOCTI y
HOBIiM CBITOBiN BaalOTi». 3 TOYKU 30PY aMEPUKAHCHKUX HAYKOBIIIB, «...€AUHUM,
10 MOTAO 6 IIPH3BECTH OO BTPATHU HoAapa, — HeepeKTUBHE YIIPABAIHHA €KOHO-
mikoro CIIA. OgHUM i3 TOODyASpHHUX CIleHapiiB € XpoHiyHa iHdAgnia. Ta e He-
MOXKAUBO. KoAM 3aKiHYUTHCH €I1i30[] 3 HyABOBHUMHU IIPOLIEHTHUMU cTaBKaMu, PPC
CIIA motypOy€eThCcs PO Te, 1106 MiATBEPAUTH CBOIO IIPUXUABHICTD I[IHOBIM cTa-
GiABHOCTI... [HIIN# clieHapill — BUXiA 3-TIia KOHTpPoAIo medinuty Gromxkety. [Ipo-
POKYBaHHS IIOBHOTO AeDOATY HaayMaHi».

OLiHIOI0YH POAb AaHI'AOCAKCOHCHKOI ITuBiAizarii, Tpeba BpaxoByBaTH i BIAUB
Ha popMyBaHHS CydacHUX (DOPM i METOMAIB yIIpaBAiHHS. 3 OTAgQy Ha TaKy YMOBY
Tpeba BKasaTH Ha Ii aAimupyrodi nmosumii. lle mae pizHi Bnausu. Ilepenycim BoHaA
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Habyaa HaMOIABIIIOTO IIOIIMPEHHS V CBITOBIH €KOHOMILI SIK ¥ KpaiHaxX aHTAO-CaK-
COHCBHKOI ITpaBoBOi popmH, Tak i mosa i mexxamu. HaiibiAbIlloro BU3HaAHHS Ha-
Oyra aHTAO-aMEPHUKAHCBhKA MOOEAb KOPIIOPATHBHOIO yIpaBaiHHsA. ['eorpadpia ii
BUKOpHUCTaHHsa oxomatoe [liBHiuny Amepuky (CILA, Kanany), Beauko6puraiio,
GiABIIIICTD KpaiH KOHTHHEHTaAbHOI €BponH (3a BUHATKOM Himewuwnu, ABCTpii,
Hawnii, Hinepaannis, lIsemii i Yexii), ABcrpaasito, HoBy 3eaanpiro, [TAP. Bona
OPUPHATA 32 OCHOBY IIPAaBOBOTO PETrYAIOBAHHS (PYHKITIOHYBAHHS AKI[IOHEPHUX
TOBapuCTB y Kpainax CH/I, y T. 4. 3 YKpaiHoo i Pociero. Ha ocHOBi aHrA0OCaKCOH-
CBKOI MO/IEAl KOPIIOPATUBHOTO YVIIPABAIHHS OPraHi30BYIOTE CBill 6i3HeC GiABIIICTE
BEAVKUX CBiTOBUX Kopropaitiii. Cepex 100 meprinx KOMIIaHiM, 32 CIIECKOM XKYyP-
Haay «Forbes», 31 penpesentye CIIA, 8 — BeaukobOpuranis, 2 — Kanaga i 2 — As-
cTpaais.

[TepcrieKTHBU aHTAO-aMEPUKAHCHKOI MOJEAi KOPIIOPATUBHOIO VIIpaBAIHHA
3HAYHOIO MipOI0 MOXKHA BHU3HAYHUTHU ITO3UTHUBHO 3 OTASIy Ha T€, III0 BOHA PO3BU-
BaeTheda 3 XVII cT. i BUnpaBaasa cebe 6araToBiKOBOIO IIPaKTHKOIO. BigmnosigHo 1o
AxTta npo xkommadii (Companies Act) 1856-1857pp. BctaHOBAEHA Ha 3aKOHOIAB-
YoMy PiBHi cHCTEMa yITpaBAiHHS, III0 CKAQIAETHCS 3 JBOX AQHOK — 3aTraAbHi 300pHu
aKIlioHepiB i BUKOHABYWH OopraH (OUpekKlis abo IpaBAiHH4), IO iCHye MOHWHI.
A aHTAO-aMEPHUKAHCBKOI MOJeAi KOPIOPaATHBHOIO VIIpaBAIHHS XapaKTepHa
BiZICYTHICTB y (pipMi BEAHMKHX aKIliOHEPIB, IKi CYTTEBO ITepeBazka0Thb. MixK moMo-
TOCIIOOApPCTBAMU i TpOMaAsgHaMU, 3 OJHOTO OOKY, Ta IHCTUTYILIIOHAABHUMH iHBeC-
TOpaMu — 3 iHIIIOTO, aKIliOHEpHUH KalliTaA PO3MOMIASIETHLCS TPUOAU3HO y PiBHIM
npomnopitii. [Ipu 11boMy 3a 6araTo AeCATHAITH copMyBasacs CTifiKa TEHIEHIlis
[0 30iABIIeHHS B CYKYyIIHOMY KalliTaai MUToMOi Baru iHCTUTYLIHHUX iHBecTOpiB.
3a ocranHi 35-40 pokiB BoHa 3pocaa 3 26% y 1965 p. go 50,8% y cydacHUX
yMoBax. AKIIii OCTaHHIX y CyKyIIHOMY aKIIiOHEPHOMY KalliTaAi PO3IOMiATIOTHCI
Tak: neHcitini dpouau — 17,6%; B3aeMHi iHBecTHIIiMHI oHaU — 5,2%); GAHKIBCHKI
Tpactu — 3,2%; crpaxoBi KomnaHii — 2,7%.

[lepCrIeKTUBHICTD aHIAO-aMEPHKAHCHKOI CHCTEMH KOPIIOPATUBHOTO YIIPaB-
AIHHS BHSIBASIETBCH Y TOMY, 1110 BOHA IIOCTiHHO i CYTTEBO pO3BUBAETHCS BiAIIOBII-
HO [0 3MiH y CBiTOBi# eKOoHOMIli. OCTaHHBOIO, 3 HAUOIABIII 3HAYUMHUX HOBALLl y
cpepi ynpaBainHa iHHUMH narnepamu 3a 60 pokiB craB 3akoH Capbeiinza—OK-
cai (Sarbanes-Oxley Act) ab6o ckopoueno SOX Big 30 aunua 2002 p., 1o Bpaxy-
BaB HaMroctpimi ckagnasu (Enron, Global Crossing, WorldCom), siki nmoB’a3aHi 3
Heq0OPOCOBICHICTIO TOII-MEHEeIKePiB. 9K migpaxyBasu aBTOPHU 3aKOHY, IIi CKaH-
OaAu OOIHINIAMCH aMepHKaHIIM BTPATOI0 BEAWKOI KIABKOCTI PO0OOYHX MiCIb i
npubau3HOo 8 TpaH. HoA. 3akoH Capbeiinza—OKCAl 3HAYHO ITOCHAUB 3aXUCT iHBeC-
TOPIB 3aBASKH BBEICHHIO HOBOTO PEKUMY KOHTPOAIO i PEeryAoBaHHIO (DiHAHCOBOI
3BiTHOCTI Ta 3MiHaM y CHCTeMi BUMOT 00 PO3KPHUTTH iH(opMarii.

AHrAOCaKCOHCBKA MOJIEAb KOPIIOPATHBHOTO YIIPaBAiHHS (PaKTHYHO € Alme-
POM ¥ PO3BUTKY ITPO30POCTI KOMITaHii. [IAS ITHOTO B OCTAHHI POKU PO3POOAEHO
MexaHi3M 3abe3nedeHHs HOCTOBipHOCTI iHdopMaliii, 1110 MICTUTBHCA Yy IIepioard-
HuxX PiHAHCOBUX 3BiTax. ¥ Hill Ba3KAWBA POAb BiIBOOUTHCS CTapIIUM odiliepam
KopIlopallii, Ha SKHX ITIOKAAaETHCSI 0COOUCTA BiAIOBIAAABHICTE 38 HEIOIIYIIICHHS
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IIOMUAOK Y 3BiTaxX, PO3KPUTTS 30BHIIIHIM ayauTOpPaM BCiX CyTTEBHUX HEOAIKiB
CHCTEMHU BHYTPIIIHBOT'O KOHTPOAIO Ta IIOpylIeHHsd. HemoTpuMaHHS BUMOT 3aK0-
Hy Kapaetrbcd mrpadgom a0 1 MAH. noa. Ta yB’si3HeHHAM 10 10 pokiB y pasi He-
HaBMHCHOI'O BUKPHUBAEHHd iHQopMartii. ¥ BUnagkax i3 HaBMHCHUM ITE€PEKPYyIy-
BaHHAM ITpH iHQOPMYBaHHI aKIiOHEPiB IITpad 3pocTae A0 S MAH. IOA., & TEPMIiH
yB’a3HeHHd 110 20 pokiB. OKpiM TOr0, MEHeIKepH IIOBHHHI IPOoTIroM 12 micanis
Iicasl TIpeACTaBAEHHS 3BiTy BiAIIKOAyBaTH eMiTE€HTY BCi OOHyCH, BUIIAQTH IIpe-
Mi# Ta iHII JOXOMH, III0 OTPHUMAHI 3a pe3yAbTaTH POOOTH, IKi He HiATBEPAHAUCT
y 3BiTax. Takuii mopsaaok 3ab6e3rneuuB BiIHOBACHHS JOBipH 40 KOpHopallii 3 00Ky
iHBECTOPIB, 1110 3HAHIIIAO CBOE HiATBEPAKEHHS y Peakilii PoHIOBOTO pUHKY. Taxk,
ingekc Dow Jones micasa mignucanug SOX 3pic 3 7000 mo 12000 y 2007 p.

AHTAOCAKCOHCBKA MOZEAb ITUBiAizalliil y cdepi eKoOHOMIKY € AimepoM y cTBO-
PEHHI KAacTepHUX i MepexkeBUX OpraHizamiiHux popM BeneHHs 0izHecy. Teope-
TUYHI OiIBAAMHH IILOTO HAIIPAMKY OyAu 3akaaneHi A. Mapmraasom i M. Tlopre-
poMm. Briepite Bonu 3’aBuancsa y CruaikoHoBi#M noamHi (CIIA) y BUTAsai KaacTepiB
3 KOMITIOTEPHOI TeXHIKM Ta iHQopMaIlliiHuX TeXHoAoTili. CHAIKOHOBa MOIEAB
KAacTepa IIBUAKO PO3MOBCIOAHAACSH Y €BPOATAAHTUYIHOMY IpocTopi. ¥ cepi Ki-
HOBUPOOHHIITBa KaacTepHa dopMa po3BuHyAacd ¥ [oaaiBymi (CILHA). Ilisuimre,
0CcO0AMBO 3a YMOBHU BTPaTH OOMIHYIOYOrO XapakTepy reorpadigHoro ¢garropa
3 BigmaaeHocTi Bim pecypcHOI 6a3u Ta po3BUTKY [HTepHeT, KaacTepu TpaHC-
dopMyBaaucsa y TA0OGAaABbHI MEpPEKEBi CTPYKTYPH (IIPOCTOPOBI Ta KOMIIIOTEPHI).
Ananoriuni 3a OpPMOI0 CTPYKTYPH B TaAy3i 3B’d3Ky i TeAeKOMYyHIiKallil Brepie
3’aBuancsa y @iHAGHAIT, B 9Kil HUHI BCad €KOHOMiKa KAacTepHu30BaHa i PyHKITiO-
Hy€ B paMKax 9 kaactepiB. IHHOBarlilina noaiTuka HimepaaHmiB peaai3yeTbcsa y
20-tu Merakaacrapax, Janii — y 20-tu. Oco6auBicTIO ABCTpii € CTBOpEHHS TpaH-
CKOPIOOHHUX KAACTepiB i3 KpaiHamMu-cycigamu — Itaaiero, HimeudanHoro, Yropiu-
HOIO, Ppanitiero, [IBetinapiero. HimewuynHa KOHIIEHTPYE 3yCHAAS HA CTBOPEHHI
IIPOMUCAOBHX KAACTEPIB.

KaacTepHui Miaxis CTAaHOBUTD iIHHOBAITIMHY OCHOBY PO3POOKH €KOHOMIYHHUX
TIOAITHK IIOCTPaASHCBKUX KpaiH. AinepoM € KazaxcTaH, KEpiBHUIITBO SIKOTO Op-
raHi3oBye KOHKYPCH KAaCTEepHUX iHiniaTUB. ¥ Pocii mpakTuyHil peaaizamii kaac-
TEPHOTO HPHUHIUITY OaraTo yBaru npumissge PocilicbKuii cO03 IPOMHCAOBILB i
nignmpueMinB. [Ipu IbOMYy BeAHKA yBara HaJaeTbCd 0COOAUBUM €KOHOMIYHUM 30-
HaM, Ha OCHOBI 9KHUX 3a0e3mnedyeThbcss (POpMyBaHHS iHHOBAILHHO Opi€eHTOBaHUX
€KOHOMIYHHUX KaacTepiB. B YkpaiHi kaacTepHUN HAaIpsIMOK €KOHOMIYHOT'O PO3BH-
TKY IIPaKTHUKYEThCS IPHUOAN3HO 15 poKiB. BiH peaaidyeTbcs nepemyciM Ha OCHOBI
00’eqHAHHS MiAITPUEMCTB 1 opraHizanii y BEAUKHX MicTax.

HesBazkaroun Ha HeoOXimHICTH BEAMKHX (PiHAHCOBHX BAWBAHB, IO IOTPedye
CBiTOBA €KOHOMIKA JIASI BUXOAY 3 KPH3H, i OYpXAHBI eMOLIii Ha agpecy AepzKaB €BPo-
aTAQHTHYHOTO IIPOCTOPY, IKi BUKAWKAE Ie# IPOLEeC Y MOAITHKIB Pi3HOTO CIIPSIMY-
BaHHY, BHAAETHCS HEIIPABOMIPHUM HEXTYBaHHS aHIAO-CAKCOHCBHKOIO CHCTEMOIO.
CrieKyAdTUBHHE axKioTaxk i Oe3KiHeyHe MYyABTHIIAIKAIlifiHE KpemuTyBaHHS — I
HE € CyTO aMePHKAaHCBHKI PHUCH €KOHOMIKH Ta aHTAO-CaKCOHCHKOI MOJIeAl PUHKOBOL
uBiaizanii. BoHr po3BuHyAHCS Ha (POHI IIPUCKOPEHOI0 3POCTAHHS MiXKHAPOIHOL
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€KOHOMIKH Ta HEeBiAIIOBIIHOCTI MOMY CBITOBOTO €KOHOMIYHOIO IOpsaky. OcraH-
Hili, MOKAWBO, 3 MEHIIIUMH ITepeboaMu (PYHKI[IOHYBaB, IKOM HA PUHKAX CBITY He
3’aBuAnCs HOBI rpaBLi (Kkpainu CH/I, Baarii Ta BaakaH) i He aKTHBiI3yBaANUCs BEAH-
Ki mepskaBu, ocobarnBo Kuraii Ta Inmis.

Ak 3a3Havasocs, y XXI CT. AIOACTBO YBIHINIAO PO3OiA€HUM Ha IMBiAizariii i
KyAbTypHu. HesBaxkaroum Ha TpaaulliliHe YBA€HHH, 1110 Ha €KOHOMIYHUN PO3BHU-
TOK 1 0OpoOyT BOHHU HE BIAMBAIOTbH, HUHI OY4E€BUAHO, 110 lie He TakK. EKOHOMIid-
Ha KUTTEAIFIABHICTD AIOZICTBA i KyABTypa He IIPOCTO IIOB’d3aHi Mixk coboro. Lleit
3B’I30K BUPIIIAABHO BHU3HA4Ya€ HAWBaKAWBINII acHMeTpii CBiTOBOI €KOHOMIKH,
Hacamnepen 6araTcTBo i GimHicTh. [Aobaaizallis eKoHOMIYHOI iHTerparlii crasa
HEMOBOPOTHUM IIPOIIECOM, a Pa30M 3 IIMM BOHAa 3MIHIOE i HaBIiTh AaMa€ iCTOpUY-
HO yCTaA€Hi KyABTYypPHI TPaauIlii Ta CTEPEOTHUIIN COlliaAbHOI moBemiHKu. OTXKe, €
[OOCTATHBEO MIICTAB PO3TASAATH HUHIIIHIO KPU3Yy HE CTIABKH SK (PiHAHCOBY 4YH
LIVPIIe — EKOHOMIYHY, a 9K COILIOKYABTYPHY, TOOTO IIUBiAi3aIifiny.

3BiICH AOTIYHO IIOCTA€ BHCHOBOK, III0 3BUYHI MOSICHEHHS HHHIITHIX €KOHO-
MIYHUX HerapasmiB po30asaHCOBAHICTIO €KOHOMIKH, ITEPEBHPOOHHUIITBOM, i-
HAHCOBUMH «OyABOAIIIKAMH» HE MOXKYTH OyTH CIIPUHHSATI SIK TaKi, 1110 TOBHICTIO
PO3KPHUBAIOTH I IPUYUHU i MOKYTb OyTH B34Ti 32 OCHOBY miii. MoxkHa moromu-
THCcsa 3 . CH3eMCBHKOIO, SIKA CTBEPKYE, L0 NPUYHHY KPH3U «...Tpeba IIyKaTH
He CTIABKU y 3009xX (piHAHCOBOI CHUCTEMH, CKIABKH B «HECTHKOBKAaX» ICHYIOYHX
c1ioco0iB 3B’d3Ky €KOHOMIYHOTO T'OCIIOAAPCTBA i3 COLIIOKYABTYPHOIO KUTTEMIAAD-
HICTIO CyCHIABCTBA (3pOCTAaHHSM POAi Ta 3HAYHMMOCTI HAYKH, OCBITH, 3MiHaMH, II10
CTaAUCd B CUCTEMi CHOXKHBAaHHA, MOTHUBAIITHUX OpPi€HTALIN AIOAWUHHU IIpalli), sgKi
BUKAHMKaHI IIEPEXOZIOM AIOZICTBA [0 IHIIIOTO TUILY IUBiAi3aIliiHOro po3BUTKY. | He
BasKAMBO, IK MOro Ha3uWBaTH — IIOCTKAIIiTAAICTUYHUH, IOCTiHAYCTpPiaAbHUH, I10-
CTEKOHOMIYHHUH, BasKAWBO, 110 HOT0O CYTTEBI BUMipH CIiBBiIHOCATHCH 3 iHAKIITU-
MU [IapaMeTpPaMHU AIOJICBKOTO OyTTsI, 3 HOBUMH ITiIBAANHAMIK BHPOOHMYOI Ipak-
TUKU (3HAHHS, iHOopMAallis, AIOICBKHH KalliTaa), 3 HOBUMHU JKUTTEBUMU CEHCAMU
(TBOpUicTh, cCaMOBHUpaXKeHHsI, CB0001a, BiAOBIIAABHICTE), 3 HOBUMH (pOpMaMH
criakyBaHHg (3MI, InTepHeT, MiXKHapogHAa KOOoIlepallis)».

SKII10 TTOTOANUTHCS, III0 PO3BUTOK CBITOBOiI €KOHOMIKHU B KiHII XX — Ha IT0-
4yaTKy XXI ct. moTpebye iCTOTHHUX 3MiH MiKHAPOAHOIO €KOHOMIYHOI'O HOPSAKY,
TO TIOCTA€E BiYHE NMUTAHHL «II0 pobutu?». [Ipu mouyKy BiAIIoOBiAi Ha HBOTO Tpeba
BHXOAUTH 3 TOTO, III0 Y HOBUX IIPOIeCaxX, OCOOAMBO Y KPH30BUX, BiToOpaskaeThCs
CHUCTEMHE SBHIIE — IIUBIiAI3aIliHHO-KyABTYpHA KpH3a. BiAnoBigHO CBiTOBI rpaBIii
MaloTh 34iMCHIOBATH pedhopMH MiKHAPOAHOro MaciuTaly BiAIIOBiZHO TOTrO, LIO
OHOBAEHHIO ITiIAGTAIOTh MiKHapOaHI €KOHOMIiYHiI BiTHOCHUHH (IepeayciM ToBap-
HO-TPOLIORBI), IKi (POPMYyBAAUCS AIOACTBOM IIPOTSITOM ycCiel ycBimoMaeHo1 icTopil.

[MranerapHe i MiKIIHBIiAiZalifiHe IepenAeTeHHS KPU30BUX SIBUIIL CIIOHYKAAO
PO3BUHYTI KpaiHU 3MIiHUTH 3BUYHY (POPMYAY iX KoaeriaabHOro BupiineHHd. Cro-
4aTKy aep:kaBu G-7 PO3IIMPUAU CBOE KOAO 10 G-8, 3arrpoCcHBIIIM Ha CBOI 3ycTpidi
Pocito, a B kirni 2008 p. Bouu nepeiiau no popmary G-20. CroronHi «1BaalisaT-
Ky» CKAaIaroTh ABcTpaaida, ApreatuHa, Bpasuaia, Beankobpurania, Iaaia, Ingone-
3iqa, Itaaia, Kanana, Kuraii, Mekcuka, Peciybaika Kopes, Pocis, CayaiBcrka Apa-
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Big, CIIIA, Typeuuuna, dpannia, $PH, ITAPA, fnonia i €Bponeticekuii Coro3. 3
ypaxyBaHHAM KpaiH €C, 1110 OKpeMO He IIpeaCTaBA€HI B ABAAIIATII, I1e 42 KpaiHu.

€ [oCTaTHBO ITACTaB CTBEPAXKYBATH, III0 CBITOBUH €KOHOMIYHHUH IIOPSIOK
Y HHHIIIIHIX YMOBax BUMAarae BUPOOAEHHS HOBUX (DOPM PO3BUTKY €KOHOMIUHHX
BiAHOCHH Ha CTHUKY ITUBiAi3alli#i. [Ipem’ep-minicTp Beankobpuranii I'. Bpayu Tak
chopMyAIOBAB HUHIIIHI YMOBH 3HAXO[XKEHHS OITHMAABHUX EKOHOMIYHHUX pi-
meHb: «CBITOBI IpoOAEMH HEMOKAWBO BUPIIIyBaTH B paMKaxX Beawkoi BiciMKH.
Tpeba po3MIMPIOBATH AiaAOT, MiAKAIOYAIOYH CXiTHOEBPOIIEHCHKI Ta appHUKAHCHKI
Kpainu. Heo6ximHO OHOBAIOBATH TAOGAABHI (PiHAHCOBI iIHCTHUTYTH».

Byao 61 BeAMKOIO IIOMHAKOIO IIpHU (POPMYyBaHHI HOBOTO €KOHOMIYHOTO IIO-
PSOKy BUXOAUTH i3 mocuaku BuTicHenHs: CIIIA i3 aAimepcbKoro memecrasy abo 3
IIOXOBaHb €BPOATAAHTHUYHOI IMBiAizarlii. /Iagd OLiHIOBAHHS HHUHIIITHBOI CHUTYyAallii
HEIOPEYHO IIPOBOAUTH aHaAoriio i3 [JJaBHiM Pumowm, gakuiil 3pyiiHyBaBcd, mocaab-
IIaB i 3aHAIIaCTUBCS Ha BEPIINHI cAaBU. PUM TpuMaBca Ha BiMCBKOBIM cuai — ii
aerko Brpatutu. CIIA TpuMaeThCcd Ha CHAL joaapa Ta aKyMyAdIlil CBiTOBHX (i-
HaHCciB. [TagiHHS OCTaHHIX MOHUKYE BapPTICTh BCiX CBITOBUX aKTHBIB i ITaCHBIB.
[HakIIe Kaxky4du, KpHu3a He 3MiHIoe 6araHCy eKOHOMIYHHUX CHA. [0 TOro XX came
KpaiH{, 10 MPEACTAaBASIOTH €BPOATAQHTHYHY IIMBiAi3allifo, BUSABHAHUCH CIIPO-
MOXKHHMHU 3HAUTH pe3epPBU OAT BUXOAY 3 KPHU3H HE TIABKHU CBOIM €KOHOMIiKaM, a
1 eKOHOMIKaM KpaiH iHIIIUX IIUBiAi3allii.

CriomiBaHHA Ha Kpax €BPOAaTAAHTHUYHOI ITUBiAi3allil He TIABKH € XHUOHHMH,
a ¥ mKinAnBUMH. JJKOH Take CTaA0Cs, HACAIIKKM MOTAW OyTH HEIOIIPaBUMHMH.
AtoIcTBO odiKyBaB OM XaocC, SIKOTO IIle He OyBaAo, amzKe OiAbIIIOI €KOHOMIYHOI
KUTTECTIHKOCTI MOCI He BHABASAA 3KOAHA IIUBiAizalliga. [loka3oBUMH € CBiTOBa
ekoHoMiuHa Kpusa 1930-x pp., 1o Hatiboarodinie Bpasuaa CIHIA, i Buxin i3 Hei
aMepHKAaHIIB 3aBIAKHU ITOAITUII «<HOBOT'O Kypcy». Tak, 03JOPOBA€HHS €KOHOMIiKH
CHIA cupusa0 BUPIIIAABHUM YHHOM 3aBEPIIEHHIO CBiTOBOI €KOHOMIYHOI KpH3Hu
THX 4YaciB.

OTxke, HEMOKANBO 3pyUHYyBaTH €BPOATAAHTUYHY IIUBiAI3AlliI0, HE BIIKHMHYB-
IITK CBiT y 9acu PuMmchbKoi immepii, a, MoxauBo, i B misuimi. [i nocaraennsa Tpeba
SKOMOTa LIUpPIIe B3ITH Ha 030pOEHHS, YIOCKOHAAIOIOYH CAaOKi eaeMeHTH. AIOMI-
CHKHH PO3BUTOK y MaiiOyTHROMY HTHMe He Ha pyiHax €BpOaTAaHTHYHOI IUBiAi-
3aI1ii, a 3aBAAKH Ii IOJAABIIIOMY IPOTPECY.

Y HaykKOBi# AiTepaTypi He BHUKAIOYAIOTBCS i Taki BapiaHTH, 3a IKHUMH CTa-
BUTBHCH 3aBIAHHS CTBOPEHHS B iCTOPUYHO KOPOTKi TEPMiHH IIPHUHIIUIIOBO HOBUX
nuBiaizani. Tak, 0. I'poMuKo y momoBimi mag KoHQepeHIll y mTad-KBapTUpi
IOHECKO B [Tapuxi «/lianor KyABTYp i IIMBiAi3allili: MicT MixX ITpaBaMH AIOAWUHU
i MOpaabHUMH LiHHOCTAMM» 13-14 Gepesna 2007 p. BUCYHYB Tak 3BaHy iZelo
«cTpaTeriyHoi IuMBiAizaliiHol iHIiaTHBW», IO Ma€ 3a METY TBOPYO PO3BUHYTH
«iIeHTUYHICTE poci¥ichbKoi IMBiAi3allii». BiH mpomoHye 3pobutu mpoTsarom 15—
30 pokKiB ITUBiAI3aiAHNUN TPOPUB 10 HOBOTO «T€XHO-IIPOMICAOBOTO» 1 «COITIOKYAB-
TypPHOTO» YKAaQy B €Bpasii Ha OCHOBI cIliBopraHizaliii, opieHTOoBaHOi Ha IIpaKTH-
Ky HayKW, iHHOBaIifHOI IIPOMHCAOBOCTI ¥ OCBITH, III0 PO3BHBAETHCS Ha PyHIA-
MEHTAaAbHIH OCHOBI.
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JloCAIMTHUKY 1 IPAKTHKH, SIKi aHAAI3yIOTh CydacHy (PiHaHCOBY KPH3Y, IIOCH-
A€HO IIIYKalOTh BiAIIOBiAb Ha 3allUTaHHA «XTO BHHyBaTHI?». OQHaK Ha HBOIO He
Mae€ IpocTol BIATIOBiMAi, K iHOAI 3mMaeThca 4u xoTiaocs 6. [Iasa iarocTpaitii po3xo-
[KEeHb V BIAIIOBIASX HAa IIe 3alUTaHHYA HaBeAeMO [esKi BignoBigi. 3 TOYKU 30py
KOAHUITHBOTO Bile-mipe3uaenTa PenepasvHoro pesepBHoro 0aHky CIIIA, Bixmosi-
[AABHICTD 3a KpHU3y B aMepHKAaHCBHKiH eKOHOMIYHIH cucTeMi Tpeba mokaacTy Ha
KOHTI'peC KpaiHU Ta [ABi OCTaHHI IIPEe3UNEHTCHKI aaMiHicTpallii (IeMoKpaTH4HY i
pecnybAikaHCEKY). BiH 3BHHYBadye IX y BOpoBaIKeHHI HeoaibepasbHOI HOAITHKYU
aeperyasuii Ta rao6aspHOi reremMoHii. Aaypeat HoGeaiBchKoi mmpemii 3 eKOHOMIKH
M. Crirain; cepen IpyUyYuH KPHU3K BH3Ha4Ya€ KOPIIOPATHUBHY KOPYIILLIO, 10 HOCS-
raa HeOyBaaux macHitabiB, i cucteMy OOHYCIB fias OaHKIpiB, 9Ka CTUMYAIOE ixX
[0 TIPOBENEHHS HAAMIpHO PHU3UKOBUX oIlepalliii. [oaoBa demnepasbHOi pe3epBHOI
cucremu CIHIA y 1980-x pp. II. Boakep 3akumgae nokip iHBecTopaM, sKi 3aHaATO
4acTO MOKAAQIAAUCH Ha MaTeMaTHYHI MOJZEAl yIIpaBAiHHS pHU3MKaMHU, II10, K 3a-
CBIOAYHAM TENEPIIIHI MOTPSACIHHSA, BUSBUANUCS a0OCOAIOTHO HEHAMIHHUMHU B YMOBax
peaabHOI EKOHOMIKH.

HezaaexxHo Bif pe3yAbTATIB IIOUIYKY «BUHYBATILB» Ta IPUYHUH KPU3H, HUHI
3p03yMiA0, B IKOMY HAIIPSMKY Tpeba pyXaTHCs OAd IIOBEPHEHHS CBITOBOi €KO-
HOMIKH Ha pedKH cTabiAbHOrO i CTAaAOTO PO3BHUTKY. JIKINO CUCTEMHO COOPMYAIO-
BaTH TaKe 3aBOAHHS, TO BOHO IIOASITAE, MO-TIepIlie, y HaAaHHI icHyrouuM (iHaH-
COBUM iHCTHUTyTaM J0JATKOBHUX MOXKAWBOCTEH [AS TiTHOI BIATIOBiZI Ha BUKAWKH
exkoHoMiKH XXI cT.; mo-apyre, y CTBOPEHHI HOBUX HaJA[epKaBHUX OpraHizallii,
CIIPOMOXKHUX HiITH y cdepax, III0 BUXOASTH 32 PaMKH KOMIIETEHIIi iCHYIOUHX
nas 3abe3riedeHHs HaAifHOCTI cBiTOBUX (DiHAHCIB; IIO-TPETE, ¥ 3HAYHOMY IIOCH-
A€HHI poAi 1 BiATIOBiIAABHOCTI Aep3KaB B YIIpaBAiHHI HalliOHAABHUMH €KOHOMiKa-
Mu. BoHu MaioTh OyTH 30pieHTOBaHI Ha MpoOAeMH €KOHOMIYHOI Ta eHepreTHIHOI
6e3meku, 3a106iraHHS EKOAOTIYHUM KaTacTpodam, MOA0AaHHS GiTHOCTI, peryAro-
BaHH4 Mirpamii i T. iH.

Y 3maranHi IIUBiAi3alifl AyKe CYTTEBUM € Te, 110 €BpOoaTAaHTHYHA IIUBiAi-
3allid He TiAbKHU HaKOIIMYHAA BEAHKHH iHTEAEKTYaABHHUU KalliTaA pUHKOBOTO II0-
XO/KEHHH, a ¥ IIPOoA0BXKY€e HOro MpUCKOPEHO ITPOAYKyBaTH. [TopiBHIHHS Horo 3
puHKOM Kpain CH/I cBiguuTh npo 3HAYHI BiAcTaBaHHS OCTAHHBOIO 3a OaraTbMa
napaMmeTrpaMmu. lle TBepaKEHHS 3HAYHOIO MipOIO CTOCYETHCS (PiHAHCOBOTO PUH-
Ky, PopM i MeTomiB MiIABHOCTI Ha HLOMY. HaceAeHHS i IpeaCTaBHUKH Oi3Hecy
IIOCTPAATHCHKHX KpaiH He BUSBASIOTH BEANKOI aKTUBHOCTI Ha PHUHKY IiHHUX I1a-
nepiB, caabo 3aTpebyBaHi mporpaMu CTpaxyBaHHS KUTTH, IIPAKTUYHO He BUKO-
PHCTOBYIOTHCS IIOCAYTH CKAQIaHHS 0COOHCTOro (piHAHCOBOTO ITAQHY Ta HEe3aAeK-
HUX (PIHAHCOBHUX PAAHUKIB, IOCAYTH 3 HaAAHHS JOCTYILy Ha 6ipKi 4epe3 cucTeMU
iHTEep-TPEeUmiHry i T. iH.

AimepcTBO €BPOATAQHTHUYHOI ITUBIAI3AIll BUSIBASIETBCS Y TOMY, L0 TOOYIO-
Ba HOBOI IIOCTKPHU30BOi (PiHAHCOBOI CUCTEMH, ITI0 TApaHTyBaTUME CTabIABHICTE i
CTiMKiCTBh PO3BUTKY CBITOBOi €KOHOMIKH, KOJHUM YMHOM He ycyBae mitouy. BoHa
noTpedye HOBHX (POPM Ta IHCTHTYIIIH, I1I0 CTAHYTH CBOTO POAy A0OYZIOBOIO OO ic-
Hytouux. HoBa dpiHaHCcOBa apxiTekTypa He 3MoxKe (PYHKIIIOHyBaTH [103a MixKHa-
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POAHUMMU OpraHizaliamu, 1110 0yAu cTBOpeHi Oiabllle sIK HiBcToAiTTa ToMy (MB®,
BcecitHili 6aHK TOI10). MOXKHA MPOBECTH aHAAOTIIO i3 3a6yI0BOIO MicT, 1110 Ma-
IOTh CTAPOBUHHY iCTOpPit0, po30ymoBa SKUX HOTPeOye OMHOYACHO 9K 30epesKeHHT
aM’sITOK KYABTYPH, TaK i OPraHigYHOTO BTIA€HHS HOBUX apXiTEeKTYPHHUX i Oymi-
BEADLHUX 1eH.

B Ykpaiui He nepecrarmTh nebaTyBaTHCsS IUTAHHS Opi€HTAalii Ha €Bpoat-
AQHTUYHY 1 €Bpa3iiChKy (pPOCIMCBKY) MOZEAI PO3BUTKY. SKINO PO3TAIAATH AUIIIE
KYABTYPHHUH MPOIIAPOK, IO XapaKTepu3y€e eKOHOMIYHI BifTHOCHHH, TO BiAIIOBiIb
oad YKpaiHu odeBUAHA: IIepeBary HeoOXiAHO HaZaBaTU €BPOATAAHTUYHIN MoeAl
PHHKOBOI opraHizailii ekoHoMiKHU. [Ipu 11boMy Tpeba po3TASIAAaTH BCi Il eAEMEHTH,
TOMY 1110 6€3 TKOT0-HeOy b OJHOI0 CUCTEMA BTPATUTE 3aBEPIIEHICTE. Y PUHKOBO-
My MeXaHi3Mi YKpaiHU 3aAUIITaI0ThCH «BY3bKHUMU MicCLIIIMU» (DOHIOBUI PUHOK, iH-
Terpallid y CBiTOBy 0aHKIBCBHKY CHCTEMY, VIIPABAIHHA BAAIOTHUM KypPCOM, BTEUEI0
Kariraay, fAedinuToM naatizkgoro 6asaHcy, yCyHEeHHS HaaMipHOi 3aB’s13aHOCTI HA
HU3BKOTEXHOAOTIYHOMY €KCIIOPTi, crabka muBepcudikallis, 3acTapiaicTb OCHO-
BHUX (poHIIB Tou1o. KOHCTpyIOBaHHS Cy4acCHOTO PUHKOBOI'O Me€XaHi3My YKpaiHu
moTpebye CTBOPEHHS BiAIIOBIMHUX ITiACHUCTEM, III0 CITPOMOXKHI 3a6€3MeYnuTH Ha-
nifiHe (pyHKIIIOHYBaHHS TAKUX €AEMEHTIB.

Cy4yacHa eKOHOMiKa IHTepIPeTYEThCS SIK €KOHOMIKa 3HaHb a0 iHHOBaIlifiHa
ekoHoMiKa. lle o3Ha4ae, 110 AlZepCTBO ¥ rA00aAbHIHT KOHKYPEHIIil BU3HAYAETHC
HayKOBO-TEXHIYHUM IIPOTPECOM, CTBOPEHHSM iHHOBALiHHUX MPOoAyKTiB. CHMII-
TOMATHUYHO, III0 HAYKOBO-TE€XHIYHI peCypCH CBITOBOI EKOHOMIKH 30CepeIKeH] I1e-
PEeBaxKHO y HEBEAUKIN I'pyIli BEAHMKHUX 1 po3BHHYTUX KpaiH — CIIA, npoBimHUX
KpaiHax 3axigHoi €Bponu Ta dAnoHii. [HIII KpaiHu BUMYyIIEeHi 30cepenKyBaTHCS
Ha OKpPEMUX, HaWBaKAUBININX i «OiAHOMHUX» nad HUX Hanpsamrkax HTII. Po3Bu-
TOK CBITOBOi €EKOHOMIKH 9K CKA3QOBOI HOBOI ITHBiAi3allil mo3a cymHiBOM Oyne Big-
OyBaTHuCd Ha OCHOBI iHTerparii Kpain 3 puHKaMmi, 110 POPMYIOThCS, ¥ HAYKOBHUH i
OCBITHIiH IpocTip pPo3BUHYTHX KpaiH. [Ipu npoMy KpaiHam Tak 3BaHOI nepudepii
MOBENETHCS 3aII03UYyBaTH I[TEBHI ITMBIAI3aITifHO-KYABTYPHI HAA0AHHS KpaiH 11eH-
TPY, 110 IIPEACTABAEHI [IepeBasKHO €BPOATAAHTHUYHOIO IIHBiAi3alli€lO.

2. I'nobanvHuill nanowagm ceimoeoi yueinizauii

dopMyBaHHI HOBOT'O CBITOBOTO €KOHOMIYHOI'O HOPSAAKY IIOBUHHO BPaxOBY-
BaTH HUHIITHIO CTPYKTYPHU3allilo IIUBiAi3allifHUX YTBOPEHbD, Ka CYyTTEBO Biopis-
HSETBHCH BiJl 3araAbHOIPUHHATHX IITaMIIiB. [IeBHa KapTHHA CBITOBOI EKOHOMIiKH
IpeacTaBA€HA Y OOCAiMKeHHaX yHiBepcurery Kaaidopwii (Fellow at Chapman
University of Orange County) Ta AonmoHchKOro Legatum-incrutyry (Legatum
Institute in London), gki, 3o0kpeMa, opivHO POPMYIOTE iHAEKC NPOIIBITAHHS 3a
110 kpainamu. 3a IXHBOIO KOHIIEMIII€I0 HOBUM CBITOBUH IOPAOK Ma€ y cydac-
HUX YMOBax TaKi CKAaIOBi:

e HOBI raH3elicebKi Kpainu ([lauis, Pinagunaia, Himeuunna, Hinepaauau, Hop-
Beriga, [IBerris);
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® IIPUKOPAOHHI perioHu no raH3eldcbKuxX KpaiH (BeamkoOputanis, Beavbris,
Ecronis, Icaannida, Ipaannia, Aarsig, Aurba, [loabmia, Pymynig, CaoBauuunHa,
YropimHaa, Yexiq);

® «0OAUBKOBI» pecriybaiku (Boarapis, I'pettis, Ictiauis, ITasis, KocoBo, Make-
noHisa, [Topryraais, CaoBenis, XopBartisa, HopHoropis);

e MicTa, 1110 3a 3HAYEHHIM i BIIANBOM IIPUPIBHIOIOTHECS [0 AepKaBU (AOHIOH,
[Tapuzxk, Cinramnyp, Teab-ABiB i T. iH.);

e [liBHiuHOAMepUKaHCbKUH aabsgHC (Kanana, Crioaydeni lllTatu AMepuKn);

e riGepaanizaTopu (Huai, Koaymb6ii, Kocra-Pika, Mekcuka, Ilepy);

e BoaiBapiaHCEKI pectiybaiku (AprenTrHa, Boaisis, Kyba, EkBanop, Hikaparya,
Bewnecyeaa);

e KpaiHU 3 HEBUPA3HUMU IToi0HOoCTAMH — «Stand-Alones» (Bpa3uaisa, ®pamitis,
Beauka Innmia, dnowia, [liBnensa Kopes, [IBetiiapis);

e Pociticpka imnepida (Bipmewnis, Biaopycs, MoanoBa, Pocist, Ykpaina);

o [lukuii Cxin (Adranicran, Aszepbaiimxkan, Kazaxcran, Kupruscras,
[MTakucran, TamxrukucTaH);

e Ipanicran (Baxpeiin, cekrop l'aza, Ipan, Ipak, AiBan, Cupis);

e Beauka Apasia (€rumer, Mopmamia, Kyseiir, [lasecTHHCEKA aBTOHOMIS,
CayniBcrka Apasidg, O6’eguani Apabcrki Emiparu, Omasn);

e HoBi TypkY (Typeuunna, TypkmeHicTaH, Y30eKHcTaH);

e [liBnenHoadprukanceka iMmmnepia (BorcBana, Aecoro, Hamibia, IliBneHHO-
Adpukanceka Pecriybaika, CBaziaenn, 3im6abBe);

e Ha 1iBeHb Big Caxapu (Auroaa, KamepyH, LleaTpasbHoadpukaHcsKka Pec-
nybaika, Kouro-Kiumraca, Ediomnia, 'ana, Kenia, Aibepis, MaaaBi, Maai, Mozam-
0ik, Hirepia, Ceneraa, Ceeppa-Aeone, CynaH, Tansaniga, Toro, Yrauga, 3am0is);

e [Tossc Marpiba (Aaxup , AiBisa, MaBpurania, Mapokko, TyHic);

e «cepenHi» apcrBa (Kuraii, ['onkour, TaliBaHsb);

o «I'ymoBuii» mosic (Kambomzka, Inmonesis, Aaoc, Maaaiizis, diainminu, Tai-
AaHa, B'ernawm);

e kpaiHu-«racauBYuK» — «Lucky Countries» (ABcrpaaig, HoBa 3eaanpis).

3araaoM Taku¥ MifxiZ, 110 Ma€ 3a OCHOBY iCTOPHYHI KOpPEHi Aep3KaBHOCTI,
MOXKHA JesdKO0I0 Mipoio npuiiMatu. OqHaK He MOXKHA He IIOMITHUTH, IO BiH (ik-
Cy€ AHIIle OKPeMi 3pi3u MHHYAOT'O 3 TAOOAABHOIO IIpOCTOpPYy. BapTo K moranbutu
pPaKkypc aHaai3y, BUSBASITHCS AOKAABHI TEPHUTOPIii, MEIIIKAaHIl SKUX MaIOTh CyTTEBI
BinMiHHOCTI Bif cBoix cycimiB. Lli BiAMIHHOCTI BHUABASIIOTECS B CyIIepedkax IIpo
KOPZOHU Ha Pi3HUX KOHTHHeHTaX. B Adpui 1i npobaeMr BUIBHUANCS IIiCASI PO3-
Iaay KOAOHiaAbHOI cucTteMu. B €BpoIli HEBIOBOAEHHS KOPAOHAMU BUSIBASIETHCS
He TiABKH MiX KpaiHamMu KoaulHbOro Pamancwkoro Coro3y Ta IOrocaasii. Bu-
MararoThb HE3aAeXKHOCTI KaTaAoHI B Icnianii, moraanami Ta ipaanani — y Beanko-
6puranii, Baarouu — y Beabrii. Lli TeHaeHI1il TOB’d3aHi TIepeBa’kHO 3 HAABHICTIO
BiIMiHHOCTEHN KyABTYPHO-IIUBIiAI3aIIHOTO XapaKTepy.

Habarato 6iabnIi po3xoakeHHs [UBiAi3alifiHoOro xapakrepy CKOHIIEHTPOBA-
Hi Ha TepuropiaabHOMy mpoctopi Pocii. IIpencraBHUKM pPOCIMCHKOI colliaAbHOI
HayKU BHXOOSATH, SIK IIPABHAO, 3 TOTO, III0 B KpaiHi chopMyBasacd i po3BUBAETD-
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cd equHa IMBiAi3allisa eBponedicbkoro TUIlly. ['onoBHUN penakTop kKypHaay «Cy-
yacHa €Bpomna» M. [I[IMeArOB, 3BEPTAIOYHCh A0 YHUTAYIB, ITHUIIE: «...MH BUXOAHUMO
3 Toro, 110 Pocig 3aBxkau 6yaa, € i 3aAHUIIIUTHECA HEBiI' €MHOIO YaCTHHOIO €BPOIIH,
€BpOIIENCHKOI IMBiAi3allii, €eBporreicbKol KyAbTypH. Ti 3aBmaHHd, 9Ki €Bpona i
BCi i1 11 1TMBiAi3aIlifiHi BiAraAy>XeHHS y CBIiTi JaBHO BUPIIIIUAKY a00 BUPIIIYIOTh
3apags, — Lie i Hari, pocificeki. | BoHH THM 6iabIlle HaIi, 10 32 Pi3HUX iICTOPHUYHUX
obcTaBUH, a TO ¥ IIPOCTO Yepe3 HeBAAYYy, MH B IIbOMY BiZHOIIIEHHI BiACTaAH Bix
IHITMX BHCOKOPO3BUHEHHUX KpalH Ha AeCATHpPidds, a Moxke OyTH, IO i Ha IIOKO-
AIHHSD».

Taxu#t migxin Moxke OyTH NPUHAHATHH AHINE 332 YMOBH, III0 PO3TASIIAETHCT
TiAbKY yacTuHa Pocii, aka obMexKyeThcda TepuTopieto Beankoro kHsa3iBcTBa Moc-
KOBCBKOT0, ITi3Hillle — MOoCKOBi€10, a IIie ITi3Hillle — Ti€l0 YaCTHHOIO €BPONeHChKOL
TEPUTOPI€I0 KpaiHH, sSKa HaceAeHa MePeBaKHO CAOB’THCBKUMH HapomaMu. Ha
iHImoMy mpoctopi deneparii npeacraBaeHi pi3HI UBiAizalii, g9Ki CriBiCHYOTE 3
POCI¥ICEKHMM BapiaHTOM €BpPOHEHCHKOI ItuBiAizarii. Mixk HUMU BigOyBaeThca 06-
MiH IHHOCTSIMH, XO4a IlepeBakHe 3HA4YEeHHs MAaloTh TEHAEHII] axarrrartii npen-
CTaBHUKIB CXiIHUX IIUBiAi3alifi 10 KyABTYPH POCIICBKOMOBHOI'O HACEAEHHS.

®dakTop 1HBiAizalii 3HAYHOIO MipoI0 BifoOpaskeHO B AEP:KABHOMY yCTPOI
Pocii. 4k deneparuBHa nepxana Pocia mae y cBoemy ckaani 83 cyb’ekTu cene-
pauii, B ToMmy 4ucai 21 pecry0baiky, 9 kpaiB, 46 obaacteii, 2 micTa peaepasbHOr0
3HaYeHHsd, 1 aBTOHOMHY 00AacThb i 4 aBTOHOMHHUX OKpPyTH. [Ipu 1IbOMY GAM3BKO
80% mHaceaeHHs BBaXXarloTh cebe pocigHamu. BomHodyac Hapomu Pocii roBopsTh
6iabIn Hixk Ha 100 MoBax i miaaekTax, 110 HAAEXKAaTh 00 iHIOEBponeicyKoi. MoBHu
i miaaekTH HapomiB Pocii HarexkaTh [0 iHAOEBPOIIEHCHKOI, aATaliCbKOi Ta ypaAb-
CbKOI MOBHUX CiMel, KaBKa3bKOi i Taaeoa3iaTcbKoi MOBHUX I'pyll. [IpuponHo, 110
BOHHU € HOCISIMH BiAIIOBiDHHUX KYABTYPHHUX TPAHLiM, Xo4da IIpolec pycudikarii
OXOIIAIOE BEAMKY YMCEABHICTh HEPOCIHCHKOIO HaceAeHHs. BapTo 3ayBaskKuTH, LIO0
POCi#¥iCBKy MOBY BBaXKaloTh pimHoI0 mputauzHo 130 maH. rpomansaH Pocii, 1o
CTaHOBUTH 92% HaceaeHH4. lleti YMHHUK BaKAUBUH A8 HiBEeAIOBAHHYI KyABTYP-
HO-IIMBIiAI3aIiMHHUX BiAMiIHHOCTEH, 1110 IIE€PEBIPEHO 9K IIPAaKTHKOIO Pocificekoi iM-
nepii, Tak i MOAITHKOIO KOAUIITHBOTO PagsHchrKkoro Coroay.

OpHak KyAbTYpPHO-IIMBIiAi3alifini BinminHocTi B Pocii qoBoai icToTHI i ix He
MOXKHa IIPOBOAUTH TIABKHU 38 MOBHHUM IIPHUHITUIIOM. Y Hal0OIiABII IIMPOKOMY BHpPa-
JKEHHI X cucTeMaTusyBaaa coitioror H. 3ybapeBUY y KOHIIEMII YOTHPBOX Pociii.
Bona Bugmiage Pociro Beaukux mict; Pocito cepenHix mmpoMucaoBux Mmict; Pociro
cia, ceammr i Mmaaux MicT; i Pociro, 1110 oxornaroe pecriy6aiku I[liBHiuHOro KaBkasy i
niBgua Cubipy (Tua, Aataii). HaceaeHHs ux 9acTHH KpaiHU CIiBBIMHOCUTHCS B
Takii nmpormopiiii: 7o 30% / 6au3bko 25% / 38% / meniie 6%.

Konnenmia vorupsox Pociii, Xo4a i ae nesgke yaBA€HHA IIPo AudepeHITiaIiio
HaceAeHHs HaibiABIIIOl B CBITI 32 TEPUTOPIEIO KPaiHH, ase OOMEKYEThCS TIEPeBaXK-
HO COLIIaABHUM acCIIEKTOM, III0 ITiIKPECAIOE aBTOP V CBOiX mybaikartisx. Tak, B «mep-
1ty Pociro» 3apaxoBaHO MicTa BiJ IIPOCYHYTOTO By3iBCHKOIO Ta HAYKOBOI'O IIEHTPY
ToMmchKa 3 HMiBMIABHOHHHM HACEACHHSIM, IO€ KOXKEH II'THUH JKUTEAb — CTyIEeHT, e
€ He3aAeXHi TeAeKaHaau H aKTHBHE KyAbTYpHeE KUTTH, 40 300-THCA4YHOI CTOAHMIN
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Pecniybaikn Moppnosii CapaHchka, SIKHH, SIK 1 BCA pecirybaika, TOAOCYE AHIIE 3a
IPOIIPE3UACHTCHKY HapTito «€auHa Pocis». Y «apyriit Pocii» 6araTo MmoHOIpodiab-
HHX HACEACHUX ITYHKTIB, AT SKHX XapakTepHa 00poThba 3a 3afiHaTicTh i Oatimy-
XKICTh A0 IpobaeM cepegHBOro Kaacy. Sk 3aszHadae H. 3ybapeBud, «...BAaau Iie
PO3yMIIOTBH i HaMararoThCs HAlbKyBaTH «apyry Pocito» Ha «epury Pocitor. IcToTHI
BiIMiHHOCTI BAACTHUBI «deTBepTill Pocii», ne BexgeTscs 60poThba MiclleBUX KAAHIB 3a
BAQy i pecypcH, HasiBHI €THIYHI Ta PEAIiriiiHi cyrepedHocTi. [Ias perioHiB «yeTBep-
Toi Pocii» BaxKAUBI TiABKU cTabiAbHI 006caTu dpemepasbHOI JOTIOMOTH Ta iIHBECTHIIIT
3 (perepasbHOTO GIOIKETY.

Ha cTpykTypy pocificbKoro nmuBiAizailifinoro aAagmmadTy HaKAaOaoThCI pe-
AITi#HI Ta ToAiTHYHI ocobamBocTi. [IpaBocaaB’a B KpaiHi HabyAo XapakTepy odi-
iHiHOI HaIlioHaAbHO] peairii. OgHOYaCHO ITOCHAIOETHCH BIIAMB PEAITiHHOI 0I103UITii
1 pOCIiICBKHX iCAAMCBKUX paguKaAiB, IpudoMy He TiabKH Ha KaBkasi, 1o 6yao
XapakTepHO B MHUHyAoMy, a I y [loBoa3bKuxX pecrybaikax. OCTaHHIM YacoMm y
perioHax BiAIIpanbOBYIOTHCI METOAHN BiICTOPOHEHHS HAIIIOHAABHUX EAIT IIIASIXOM
BBEECHHS IPSIMOI0 IIPABAIHHS 3aMiCTh KAACUYHOI KOAOHIaABHOI MOIEAl yIIpaB-
AIHHS Yepe3 AOFABHI €AiTH, dKi BiIirpaloThk POAb IIOCEPENHUKIB. 30KpeMa, I1e I10-
IIMpPEeHOo B [IiBHIYHOKABKAa3bKiH pecIry0ailli, koo € [larecraH.

OcobAMBOTO PO3TASIy 3aCAYTOBYE aCIIEKT, IKUH y KOHIIEMIlil YHiBepcuTery
KaaidopHnii (Fellow at Chapman University of Orange County) i AoHZOHCBKO-
ro Legatum-Iucrurytry (Legatum Institute in London) mo3nagyenwii sk Pociticbka
iMnepis. 3aaumnumo 6e3 KoMeHTapiB 3apaxyBaHHda m0 Hei Bipwmewnii i Moazgasii,
OCKIABKHU 1€ BHUMAara€ He apryMEHTIB Bil KpUTHKIB «IIPOTH», & apTyMEHTIB Bix
aBTOpiB «3a». Haaro BimMiHHI IuBiAizamii Bizi pocificbKoi BOHU HPEeACTaBASIOTh.
BiABIll CKAQIHUM € THTAHHS PO OAM3BKICTE YKpaiHIiB i 6iaopyciB 3 pocigsHaMU B
UBiAi3aIlifHOMY BifHOIIIEHHI.

3 XIX ct. B poCi¥ichKil icTopii Ta MOAITHIII aKTHBHO PO3BUBAETHCH ifies] TPU-
€IVHOTO pPoCificbKoro Hapoxy. BoHa 3Haifiiaa cBoe BimoOpazkeHHs B pe3yAbTa-
Tax Bcepocifickkoro nmepenucy HaceaeHHs 1897 p. Y craTHCTHKY IBOTO IIepe-
nucy OyAO BBEOEHO TEPMiH «POCITHH 3araaOM», CKAQLOBHUMH YaCTHHaMU SKOIO
OyAM BEAMKOPOCH (BAACHE POCISIHH), MaAOpPoOCcH (yKpaiHili) i 6iaopycu. KoHrernitia
TPUEIUHOIO HAPOAY, 110 CTasa O(illiiiHOI0 Aep3KaBOTBOPYOO B PocifickKili imme-
pii, Maaa KiaAbKa BU3HA4Y€Hb, CEPEll AKHUX «3araAbHOPYChKUN Hapo», «€cIUHUH po-
cificekuit Hapom», «eIuHa pocificbkka HapOOHICTb», «BEAMKHH poCiHicbKUE Hapomdy
Ta iH. 3po3yMiao, III0 TaKe TPaAKTYBaHHS € 3a CyTTIO 3allepedeHHSIM iCHyBaHHS
YKpaiHIliB i 6iA0pyciB 9K OKpeMUX HaIliil i BiMTOBIMHO TIAOK ITUBiAi3arlii.

3yIHHATHCS Ha KOHIIEMIIii TPHUEANHOIO HAPOLY, MOKAHMBO, B HAIIl Yac Maao O
CEHC TiABKHY iCTOpPHKaM, 9KOHM B MOCKBI He 3BEPTAAUCS [0 Hel AK JOMIiHaHTU HOBOI I10-
AITUKU CyciacTBa. Y MOAITHYHUX KOoAaX i cepenoBuit PocificbKoi mpaBocAaBHOI EPK-
BH KOHIIEIIIIiS TPHUEAHOCT] ITOKAQIEHA B OCHOBY IIOIIYKY HOBUX iI€eHTHYHOCTEH Oad
HoBoOrO 00’ctHaB4oro iMImyabcy B XXI ct. [JoBoAi 4iTKO BoHa mpeacraBaecHa T. Mupo-
HOBOIO, dKa 3a3Hadvae, «...1100 rocaabuty Hapon — Tpeba po3apodbuTH Horo, po3KpOoIiTH
Ha YaCTHHU i IepeKOHATH YTBOPEHI YaCTHHH, 1110 BOHU € OKPEMi, CAaMOCTiiHi, cami I10
cobi, HaBiTE BOpoxKi Hapoau. B icropii Bimomuii momia cepbiB — Ha cepbiB, XOpBaTiB,
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OOCHIHIIB, YOPHOIOPIIiB; APOOAEHHS HIMIIB — Ha aBCTPIHIiB i HiMILB. Lli noxiau cy-
IIPOBOKYBAANCS IEP>KABHUM APOOACHHSAM i HOCAAOACHHSAM CHAM BEAUKHX €BPOITEH-
CchKUX HapoziB. [pKwuii 1oCBizx roziay Haltii Maemo i Mu, pocisau. Y cepeamti XIX cro-
AITTSI MU 6€3TyPOOTHO TIPUHMHSIAN BUTIAHY TIOASTKAM, HIMIISIM, €EBPEAM iIer0 ApoOAEeHHS
POCisSTH Ha TPH CaMOCTIMHUX «HAPOOH» — POCIsH, YKpaiHiliB i GiropyciB. HoBocrieue-
HUM Hapozam — yKpaiHiMm i 6iaopycaM — IIo9aAu CIIITHO CTBOPIOBATH OKPEMY Bin
POCiiicBKOro Hapomy icTopito. ¥ caMOoCTiMHUX YKPaiHCBKUX IiIpydHHKax 20-X pOKiB
XX cTOoAITTS YKpaiHIli ITOBEAN CBOE ITOXO/KEHHH BiJ «IpPEeBHIX YKpiB». [locraarounck
Ha aocaimkenas H. Toacroro, T. MupoHOBa CTBEPIRKYE, IIIO «...AlT€paTypHa YKpaiH-
CbKa — IIITy4YHe HOBOYTBOPEHHS, Ha TPETHHY CKAQIa€ThCA 3 FepMaHi3MiB, HIMEITBKIX
CAiB, Ha TPETUHY — 3 IIOAOHI3MIB, CAiB IOABCHKOI MOBH, i Ha TPETUHY — 3 BapBapU3MiB,
TOBOPIB ITOCEASTH YKpaiHM».

Juckycii npo yKpaiHChbKy MOBY, iHTEpPIIPETAllis YIBAEHb IIPO HEl K ITOAOHI-
30BaHOMY BapiaHT MOBroTpHBaAi. XpOHOAOTIYHO AUCKYycCid poarnodara y XVIII crT.
M. AoMOHOCOBHUM, SKUH IIPOTOAOCHB Te€3y, III0 «MaAOPOCIMCHKUH HiareKT» depe3
CYCIACTBO 3 IOAIKaAMH Ta 4Yepe3 Te, III0 BOHU MOBro IIaHyBaAW Hald 3axiIHOo
YkpaiHoro, 3MilIaBcsa 3 IIOABCBKOIO MOBOIO 1 Bifi TOTO «3iricyBaBcsa». OgHaK 3apas
IOBTOPIOBATH I1i BUCHOBKH HEJIOPEYHO, OCKIABKH € 0araTo MOCAiI:KeHb, 9Ki CBi/-
4aTh IIPO cCaMOOYTHICTB YKPaIHCEKOI (sIK i 6ia0pychKoi, i pocificbkoi) moBu. Hiunm
TaKOXX He MOBOJUTBHCH peaAbHE iCHYBaHHHA €QUHOI NaBHBOPYCHKOI HAPOMIHOCTI,
3BigKH HIOUTO BUHIIAHK G6iA0pycH, YKpaiHIli Ta pocigauu. ETHOreHe3 TPphoX HAPOMIIB
BiaOyBaBCcs Ha Pi3HUX TEPUTOPILAX i 32 YIACTIO PI3HUX €THIYHUX KOMIIOHEHTIB.

9K 3a3Ha4YMB AOKTOp OioAoriuyHUX HayK, aaypeat [lepzkaBHoi npewmii Biao-
pyci O. Mukyan4a B inTepB’to 30 yepBHa 2010 p., aHTPOIIOAOTIYHO (32 reHaMHU
i 3oBHimMHICTIO) 6iropycH OAM3BKiI 10 Ma3ypiB Iloabli, a He yKpaiHIlB i pocigH.
Bopgnouac pocigHn 6AH3BKi 3a reHaMHu A0 (PiHO-yrpiB, 60 € CAOB’SIHI30BaHUMU
¢hiHaMM, a HE CAOB’THAMHU.

9K cBigUaTh Cy4YacHi HAYKOBI 1aHi, eTHOTpadivHi prCH YKPaiHCHKOTO HAPOLY
opMyBaAUCH ITPOTATOM 0araThoX CTOAITH Ha HaWIABHINIUX CXiTHOCAOB’SHCHPKHUX
Tepuropiax Hanmnminpanmuyuu, Iloaicca, Faamunnu i [Ipukapnartd cepen Ko-
PiHHOrO CAOB’THCHKOIO HACEAEHHS IIBOTO apeaay, iCTopis sSIKOro BH3HAYAETHCH
CIIaKOBICTIO, HACTYIIHICTIO, BiACYTHICTIO Oy Ab-IKHX TAOOAABHUX IPUPOIHUX a60
CYCITiABHUX KaTakAidMmiB. [IpuponHuii mporec KyAbTYPHO-ITUBiAI30BAHOTO PO3BH-
TKy VKpaiHIiB 36aradyBaBCsl OJOCSITHEHHSIMH CYCIIHIX HECAOB’SHCBKUX ITA€MEH.
BoHH yCIIiIIIHO OCBOIAM 3eMAEPOOCHKY KYABTYPY TPHITIABINB (JKUTEAIB CydacHOL
Ykpainu, MoanoBu i yactkoBo Pymysii). IlisHimnie Ha ix MaTepiaabHY i AyXOBHY
(BpaxoBytouu i MoBy) KyabTypy (v VI- VIII no H. e.) icToTHHHl BIAUB 3poOHAU
ipaHOMOBHI CKi(pCBHKi ImAeMeHa. 3araaoM HHHi € 6araTo apryMeHTiB Ha IigTBep-
MKEHHS TOTo, 1100 IToYaTH BiIAIK yKpaiHCBKOI icTopii 3 cepenunu I Tuc. H. e., 9K
11e pOOHB iCTOPHK i IEPIIHI ToAOBa HmapAaMeHTy YKpaincbkoi HapomHoi Pecrry-
6aiku (1917-1918 pp.) M. I'pyiieBcbKuii Ta 6araTo iHIITUX iCTOPHUKIB, TOOTO 6e3-
MOCEPEAHBO ITiICAT PO3MAay MIPACAOB’IHCHKOI €THOMOBHOI criabHOCTI. Came 3 1ux
4aciB Ha YKpaiHCBKUX €THIiUYHUX 3€MASIX PO3BUBAETHCS €AUHUN €THOC, IKUY i
4ac [i3HBOTO CEPEAHBOBIUYSA OTPHUMAaB Ha3BYy YKPaiHCHKOTO.
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TakuM YHHOM, BiJHECEHHs TepUTOpil, AKy KaaipopHilicbKi ¥ aHTAIHCEKI
BUY€HI ITO3HAYUAHM y3STOIO 3 icTopii Ha3Boto «Pocificeka iMIiepisi», 10 ogHi€el ITUBiAi-
3aIlifHOi CIIIABHOTH € Ay2Ke CYIIepPEeYANBHUM NUTAaHHAM. Kpainu, 3apaxoBaHi B ITI0
TPYILy, € HOCIIMH Pi3HUX IIMBiAi3alliii, Xo4a i MaioThb 6araTo CIIABHOTO B HOBIH
icTopii. Ix 06’emHye mepeBakHO AMIIIE T€, III0 BOHU MTOTPANALIOTE ¥ chepy iMmep-
cbKUX iHTepeciB Pocii, gki 11oo0’efHyIOTbCS ime€ro «pocificbKOro CBiTY» i MarTh
3a MeTy BiJpO/KeHHd iMIlepii B MexKax KOAUIIHBLOI Pociiickkoi immepii. OgHak
Oep3kaBHy, 9Ki DiAIagaoThk B IUBiAizaiito PocifickKkoi iMItepii 111010 KOHIIenIIii 3a-
XiIHUX YHIBEPCUTETIB, 0COOANBO YKpaiHna, Biropyck i MoagoBa, BigHOCATBCH D0
€BPOMENCHKOI IIMBiAi3allii 3 HAILIOHAABHUMH OCOGAMBOCTSIMH 1 YCTPEMAIHHAMH.

Y mam gac Bubip BekTOpa iHTerparii TakKoK 03Ha4Ya€ HaIpsIMOK, SKUM Bif-
OyZmeThCcd PO3BUTOK YKPATHCHKOI IUBiAizarifinoi ocHoBu B XXI cT. €Bpone#icbka
igTerparisa 3a 6araTo AeCSTHAITH 3MOraa JOBECTH CTiMKiCTH CBOro HampsaMmy. Ha-
BiTh HE3BaXKAIOYHM Ha IIOTPSICIHHS Bi/ rA00aABHUX 1 HAITIOHAABHUX KPHU3iB, EBPO-
neficbKa ifes MPOMOBIKY€E 3aAHUINATHCS OAS BCixX Hallili €Bpormetickkoro Coro3y
IPOBiAHOIO Hadi€l0 Ha ycHilllHe MaMOyTHE. Y AUCKYCii, OpraHi3oBaHOIO HiMeIlb-
Koio razeroio «Handelsblatt», Gpurancekuii icropuk ekonHomiku I'. [Ixxetimc
CTBEPIXKYE, IO «...ICHyE BEAWKAa HaJid Ha €BPOINEHCHKY ifero. BisbMiTh, Hanpu-
KAa[, Afofed B ITaail yu B IcniaHii: BOHM po3yMiloTh, 110 IXHIi IIOAITHYHI €AiTH 3a-
3HaAHW HeBAadi. AIOAsgM TaM, MOXKAHBO, JKHUAOCS 6 Kpaillle, SKOHM HUMU yIIPaBASIAU
3maneKy. Ak 6yao 3 ppankaMu B 19 cTopiudi: BOHH HE XOTIAM CTATH YaCTHHOIO
BaBapii i 6yau pazi ToMy, 1110 B MiACYMKYy HUMHU CTaAu KepyBaTu 3 Bepaina. Ta-
KOX OyMaloTh i TpOMasgHN B CEPEN3EMHOMOPCHKHUX AepKaBaxy.

OTxe, BiAMOBa BiZl €BPOIEHCHKOr0 BEKTOpA iHTerpallii o3Hadae aasa YKpa-
{HH DOBTOPEHHS MOMHAOK MUHYAOTO, IIPUYOMY, MOXKAWUBO, 3 BEAUKHMHU BTpaTta-
MH B KyABTYPHOMY i I1MBiai3oBaHOMY po3BHTKY. I1106 ix mepenbauuTy, BazKAUBO
3BasKUTHU ITO3UTHUBHI IIPOIECH, SIKi BiAIpalboByoThcsa Ha 3axoni Ta Cxoni. €C i
CIIA po3pobAdioTh YTOAYy MPO TPaHCATAAHTHUYHE ITAPTHEPCTBO B TaAy3i TOPTiBAi
Ta iBectuuiii (Transatlantic Trade and Investment Partnership). Boua crane
JOIIOBHEHHAM [0 HOBOi THX00KeaHCBHKOi 30HU BiABHOI TOPTriBAi, [0 SIKOI YBIiHIIIAU
CHIA, dnonia, ABcTpaais, Unai, HoBa 3eaanpisa, Maaaiizia, Ilepy, Ciaranyp, Bpy-
Hel i B'ernam. Caifg 3ayBazkuTy, 1o Pocii i Kutaro He 3aIpornoHOBaHO y4acThb y
LIi¥1 30HI BiABHOI TOPTiBAl Yepe3 HeJOTPUMAaHHS IIpaB AIOOUHU. [lepenbadaeThes,
10 TOPriBAg Ta iHBecTHUii B Hi¥ mocarHyTh 4,7 TPAH. OOA. [JOCAIZKEHHS IIif-
TBEPAHAH, III0 IIPHU YKAQIAHHI yTOAH IIPO TPaHCATAAHTHUYHE IIapTHEPCTBO HOXin
Ha ayuly HaceaeHHs 3pocTe y CIIA B cepemuromy Ha 13 % , B €Bpocoio3si, — 9K
MiHiMyMm, Ha 5% i y Beaukobpuranii — Ha 10%. Kpim Toro, 3a pospaxyHKaMU
€Bpokowmicii, yroga Mmixk €C i dmnoHi€ro, 9Ky mAaHYETbCH yYKAACTH, 3abe3mnedye
cTBopeHHd nomaTkoBux 400 THUC. poboYnX Micllb. «SKIIIO Bee 6yae 3pobaeHo mpa-
BHABHO, — SIK CTBEPIKY€E 3aBinyBad KadenpH LleHTpy eBponeHChbKHUX N0CAIIXKEHb
Oxcdopacekoro yHiBepcuteTy T. Emi, — To 3pocTaHHS BiABHOI TOPTiBAi Ta BiAb-
HUX IHBECTHILiH IIPHUHECE KOPUCTD YCiM».

Oiinka curtyarii, gKka nepeaye IIpUHHSTTIO YKpPaiHOIO pPillleHHS IIpO Ipio-
puTeTHHH BUOiIp BEKTOpa €KOHOMIYHOI iHTerpailii, moasdrae B TOMy, IO, poOAd-
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YU CTABKY Ha €BPOIEHCHKY iHTerpaliioo, KpaiHa BXOOUTE 10 «KAyOy» PO3BHHEHHUX
Kpail. lle BigkpuBae i MOXKAUBICTD [Ad «30aradeHHs» HOCATHEHb CBOEI HAITiO-
HaABHOI YHIKaABHOCTI Ta TpaHcdopMallii eKOHOMIKH B PO3BHUHEHY B SIKICHOMY
ceHci. MimeThcsa He CTIABKH IIPO KiABKICHE 3pOCTAHHS, CKiABKH ITPo (hOPMYyBaHHS
cydacHOi iHHoBaIlitiHOi ekoHOMiKU. HaBnaku, opieHTallia Ha CXii y HAIpsSMKY
¢dopmoBanoro min erigoro Pocii MUTHOTO CO0O3y MiCTUTH peasbHY Hebe3IleKy I10-
TpaluTH B €KOHOMIYHY, IIOAITUYHY 1 IUBiAi3alliiHy aBTapkKilo. lle mosacHIOeTbCa
THUM, 110 YMOBOIO CIIiBIpalli YKpainu 3 KpaiHaMu MUTHOTO COI03y € BinMoBa Bin
CTBOPEHHS 30HH BIABHOI TOPriBai 3 €BporedickkuM Coro3oM. K chopMyAsroBaB
I[}0 aAbTepHATHUBY KOHCYABTAHT Ipe3uneHTa Pocii C. 'na3peB y xXomi IpoBeeHHS
KPYTAOTO cToAa B [lOHEIBKY, AKI0 YKpaiHa mnianucye yrony 3 €C mpo 30HY BiAb-
HOI TOPriBAi, BoHa mepectae nasd MUTHOro coro3y OyTu naprHepoM. OKpiMm TOTO, B
Pocii Bci gii €Bponeticekoro Coro3y, CIIpssMOBaHi Ha IIiATPUMKY €BpOiHTerpaltii-
HUX YCTPEMAIHb YKpaiHH, CIIpUHEMAaIOThCS K 03HaKa I'€OIIOAITHYHOr0 3MaraHHd.
BescymHiBHO, 1110 1a9 €C Hebaliayke, 3 AKUMH KpalHaMU YA€HH CITIAKH IIe-
pebyBaTuMyTh no-cycinctBy. Tak, B 2009 p. BiAIOBIZHO 40 ITOABCHKO-IIIBEACHKOL
iHiniaTuBY OyAo mpuitHaTO ITporpamy «CxigHe mapTHepcTBO». [o 1 peaaizamii 3a-
npoureHi Bipmenia, Asepbatimkan, ['pyzisa, MoanoBa, Ykpaina i Biaopyce. Poap
IIbOTO IIapTHEPCTBA IIO-Pi3HOMY OIliHIOeThbCcs daeHamu €C. [lesKi nepzkaBH, 30-
kpema Himeuuwnna i dpaniliga, BBaxkaroTh, 10 BOHO OyZie HEOYEBUIHO BUTASA-
TH 9K YeproBa CXOAMHKA N0 YaeHcTBa B €C Oad CXimHHX CycCimiB, HacamIlepern
nasg Ykpainm, xoda IToablnma ¥ iHII CXiZHOEBPOMIEHCHKI CyCciau BBaXKaloTh, III0
e caMe Tak. Y KOXKHOMY pasi CTPaTeriYyHOI METOI0 €BpPONIU € mo0ymoBa 3arasb-
HOEBPOIIEMCHLKOIO JOMY MHPHO H YCITIITHO CIiBiCHYIOUHX AepzkaB. Ha mporusa-
ry nsoMy, Pocia y BimHOCcHMHaxX 3 KOAUIIHIME pecrniyOaikamu PaggHcskoro Coro3y
Mae 3a METY CTBOPEHHS «POCIHMCBHKOT0 CBiTY», ITI0 32 CyTTIO O3HA4Ya€ BilPOIKEHHS
Pociiicekoi immiepii B HOBiYt ¢dopmi. 3a Takoi IOCTAaHOBKHY ITUTAHHS B PEaAbHOC-
Ti BUHUKAa€E IpoTUcTOsSHHS MixK €C i Pociero, ske TpaHchopmye iX BimHOCHHU
B T€OIOAITHYHE 3MaraHHsl, B SKOMYy BHUI'PATH IOBHHHA OIiABIII CHALHA CTOPOHA.
3po3yMino, 1110 B TAKOMY IIPOTHUCTOSHHI y CIIIBAPY?KHOCTI €BPONEHCHKUX AepzKaB
miopas OiAbIIle ITOAITHKIB HaAQIIITOBAaHI Ha ITIEPEMOTY B ['e€OIIOAITUYHOMY 3MaraHHi
3 Pociero 3a gepxkaBu «CximHoro maptrHepcTBar. [as 11poro BUOpaHi 1UBiAi30BaHi
3acobu. [lo-mepiire, HeTIPAMi METOAN AEMOHCTPAILLl TPUBAOGAUBOCTI €BpoOIeHicbKO1
crioco0y i srocTi xKuUTTd. [lo-apyre, diHaHcyBaHHS 3 POHAY €BPOIEHCHKOTO Cy-
cizcrBa i mapTtHepcTBa. [lo-TpeTe, aibepaaizartist TopriBai. Pocis 3i cBoro 60Ky
CTaBKy 3pobuaa Ha TOPTriBAIO, 9Ka, 9K BH3HA4YA€E€ IIPUXUABHHUK YTOAM IIPO TPaH-
caTAaHTHYHE IIapTHEPCTBO B raaysi TopriBai Ta iHBecTullili I. Creabliep, — 11€ «...
moAiTHKa i BifiHa i3 3acTocyBaHHAM iHIIOI 30poi». BaacHe ToOproBy BiliHy Bexme
Pocia 3 Ha#icaabI1010 CTOPOHOIO — 3 YKPAIHOIO IIIAIXOM CTBOPEHHS HETOPTOBHX
b6ap’epiB. Bouu HabyBaroTb POPMH MOAOYHOI, CUPHOI, M’sCHOi, TPpyOHOI i momi-
OHMX BOEH. Y KOPOTKOCTPOKOBOMY aCIIEKTI Il€ IITKOAUTH €KOHOMIIli YKpaiHu, a
B JIOBI'OCTPOKOBIH IIEPCIIEKTUBI 30iABIIIYE HEOOBIPY i CTUMYAIOE PO3BHTOK (POPM
criBIpalli 3 iHIMTUMHU KpaiHaMU i cycimamu, sKi € HaAiMHUMH HapTHEPaMH.
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BezaarTepHaTBHA (popMa 3asydeHHs YKpainu mo MutHoro coro3sy Biropyci,
Kazaxcrany i Pocii o3Hauae mo36aBaeHHs i IpaBa BUKOPHUCTAHHS IIepeBar CIIiBII-
paui 3 €BponetickkuM Corozom. OgHOYACHO OAd YKpaiHM 0COOAMBOrO 3HAYEHHS
HaOyBalOTh HOBi 30HU BiABHOI TOPTiBAi: TpaHcaTAaHTHYHHEI COI03 y TaAy3i TOPTiBAi
Ta iHBecTUlli#l i 30Ha TuxookeaHCHKOTO mapTHepcTBa. OMHAK BCTYI 10 MUTHOTO
coro3y Binopyci, Kazaxcrany i Pocii Ha Hioro ymoBax mpupikae YKpaiHy Ha i30As11i10
B €KOHOMIYHOMY PO3BHUTKY BiJ HaWyCHIIIHIIITNX KpaiH CBITy.

BapTo akiieHTyBaTH, L0 B IIEPCIEKTHUBI HE BHKAIOYAETBHCSI TAKOXK IIPHUE-
HagHg Kuraio mo Yrogu mpo TpaHCaATAQHTHUYHE HApPTHEPCTBO B TaAy3i TOPTiBAi
Ta iHBeCTHUIIill. 3araaoM BeAMKa MepezKa 30H BIABHOI TOPTiBAiI € BUKAWKOM i CTH-
myaoM gag Kuratro. SKiro B 1110 MepexXy yBitine Kurati Ha ymMmoBax HOTpUMAaHHS
BCTAHOBAEHUX y Hi¥ IpaBHA, 30HH BiABHOI TOPriBAl, B IKMX 0epyTb ydacTb BCi
PO3BHHEHI KpaiHW, CTaHyTh LIETAMHKAMH HOBOI'O AiOepasbHOTO MiKHAPOIHOIO
IOPLAAKY 3a ydacTio KuraiiiB. be3dcymMHiBHO, 10 Taku Xif ronii (a iHIoro Ba-
pianTa B yMOBax IOTAHOAEHHS TA0DaAI3aIlifHHX IPOIIECIB HE MOXKHA JOIYyCTHUTH)
o3HavaTHUMe nepeTBopeHHs Kuraro B GiAbIN BiAKpUTY KpaiHy, ne HabyayTh mepe-
Baru MAIOPAAiI3M AYMOK i IOTPUMAaHHS IIPUHITUIIIB IIPaBOBOI AepKaBU . AHAAOTIY-
HO i nepeOyBaHHg YKpaiHU B MepeKi HOBUX 30H BiABHOI TOPriBAi CTHMyAIOBaTHME
3alI0BHEHHS CBOEI yHIKaABHOCTI LIIHHOCTSMHU €BPOIIEMCHKOI Ta CBITOBOI IIUBiAi3a-
Li¥i, 9Ki BOHA HE MOTAA CIPUHHSATH B Iepion nepebyBaHHsS y ckaani Pocificekoi
immepii Ta Paggucekoro Coro3y.

3arasoM, HUHINTHS IIMBiAi3allisd Mae aysKe HEOMHOPIMHUE AaHAIIAdT. Voro
OIIMC Ha OCHOBI TPaAUWIIIMHUX YSIBA€HBb MICTUTBH iCTOTHI BiIMIHHOCTI BCepeaUHI
okpemux Kpaid. OcobAMBO CKAQIHO I 3pOOHUTH B TUX BHIAIKaX, KOAU icTOpid
OKpeMHUX Hallili 6araTo AeCATHAITE i CTOAITTA 3’€IHyBaaa iX y CIIABHIN mepskasi.
He meHIi TpygHOII BUHHUKAIOTh Y BUIIaKaX, KOAU TEPUTOPisI, HaceAeHa OLHUM
HapoaoM, Hifriagasa mif IOPUCAUKINIO PI3HUX AEpKaB i AWIIIE depe3 BEeAHdYe3Hi
4acoBi iHTepBaal BAaBaAocs o0’€IHATHUCS B €IUHIH KpaiHi.

3. I{ueinizauiiini ocobnueocmi eeponeiicvrux Kpai,
wo po3euearomscsi

€BpornelficbKi KpaiHHy, 10 PO3BUBAIOTLCH, Ha Io4YaTKy XX cT. He OyAH B 4HC-
Al AilepiB CBITOBOTO PO3BHUTKY. [IpoTe BOHM MaAu AOCTATHBO BHCOKHU piBEHb
KOHKYPEHTOCIIPOMOZKHOCTI, 1100 3a YMOB PO3po0OKU i peaaisailii BigmoBinHoi 110-
AITUKY yBi¥TH 10 iX KoAa. OgHAK yepes3 Pi3Hi iCTOPHUYHI ITPUYHMHH, BOHU B3SIAU HA
030pO€EHHS TaKi (POPMH i METOOU YIIPABAIHHS, AKi 3aTaABMYBaAHU IXHi#l pO3BUTOK.
¥ HacAioK 1IBOTO 11i KpaiHu IT0YaAu BTpadaTH CBOI 3aTaAbHOICTOPHYHI 3100V TKH,
IPU3YIIMHUBCH COLIOKYABTYPHUH IIpOrpec, a eKoOHOMIYHa cdepa BTpaTHAa CIIPO-
MOXKHICTb IoA0 3abe3ledyeHHsT TAKOro pPiBHA AOOPOOYyTy HaceaeHHsI, IKHU OyB
BaactuBuii CIIA, kpainam 3aximHoi €Bporu Ta Anonii. BigmoBigHO pPO3BUTOK
KYABTYPHHUX IIPOLIECIB i MEHTAABHOCTI BiIXWAWBCS Bifl 3araaAbHOEBPOIEHCHKOTO
HaIIpSMKY.
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Y reorpadivnoMy maaHi #aeTbcs npo Kpainu lleHTpaabHol Ta CximHOI €B-
pOMH, HacaMIlepel KOAUIITHLOro Pagaucbkoro Corosy. Ix posBuTok y XX cr. 6a-
3yBaBCHd Ha MapKCHUCTCHKO-ACHIHCHPKHUX KOHIIEIIligX MOOYyI0BHU COILliaAizMy, cKaa-
OOBUMM SKHUX € AIKBifaIlig mpuBaTHOI BAACHOCTI ¥ €KCIIAyaTaTOPCHLKUX KAACiB;
YTBEPAXKEHHS CYCITIABHOI BAAQCHOCTI Ha 3aco0K BUPOOHUIITBA; ITPOBIIHA POAD
POOITHHYOTO KAACy B paMKaX COILaAbHO-IIOAITHYHOI Ta iAeiHoi eqHOCTi cycIiab-
CTBAa; 3AiMCHEeHHS ITPUHITHILY «BiJ KOXKHOTO — 32 3Ai0HOCTSIMU, KOXKHOMY — 3a IIpa-
1eto». Peaaizamia 1iux ygBA€Hb IIPO ColliaAidM 3ailicHIOBasacs depe3 MacoBeE CO-
I[iaAbHE HACHABCTBO, BiZIMOBY BiJl pPMHKOBHUX BiTHOCHH, IIOAITHYHOI i AyXOBHOI
omo3utii. [le mpHU3BEAO OO0 KpaxXy COIiaAbHO-€KOHOMIYHOTO YCTPOIO, L0 Oymy-
BaBCH, i 3yMOBHAO ITIOBEPHEHHS 10 BiIHOBACHHSI PHUHKOBUX BimtHOCUH. [IpoTe, 9K
CBiIYUTH HUHINIHA IIPaKTHUKa, BOAHOYAC 3MOHTYBAaTH BeChb KOMIIAEKC IIMBiAiza-
IiHHUX MOCATHEHb KpaiH 3 pPUHKOBOIO €EKOHOMIKOI0 HEMOXKAHUBO, OCOOAMBO B ac-
eKTaxX AOAEPKAHHS I'yMaHHUX IiHHOCTeH. Lle 0coOAMBO CTOCYETBCS COLliaabHOI
eMaHcHUnallii ocobu, 3abe3nedeHHs PiBHOCTI JKUTTEBUX LIAHCIB KOXKHOI AIOUHU;
IOJIOAAHHSI BCiX IIPOSIBiB HACHABCTBA i COIIaABHOTO BiUy>KE€HHS; IPUBHECEHHS Y
IPaKTUKY 3araAbHOIIMBIAI3aIliTHOTO PO3BUTKY i€l KOHTPOAIO Ha CTHUXIE€I0 PUH-
Ky, COIIiaAbHOT'O 3aXUCTY TOIIIO.

[Tapagokc cydacHOTO CTaHy IIOCTCOIIIaAiCTHYHUX KpaiH I1oAdrae y ToMy, 110,
BiIMOBUBIINCE BiJ] COLiaAiCTHYHOI MOAeAl PO3BUTKY A€HIHCBKO-CTAAIHCHKOI iH-
Tepuperalii, BOHU He 3HaHMIAU e(DeKTHUBHOIO MEXaHi3My IIepPecaaKH i IPUKUB-
AEHHS Cy4YaCHUX [UBIAIZaIlifHUX HOCATHEHb y HallioHaAbHI Mozeai. CIpoIreHo
3aBOAHHSA CXiJHOEBPOIEHCHKUX CyCHIABCTB MOXKHA IHTEpPHpeTyBaTH (y IEeBHOMY
CEHCi BOHO 3aAHUIIAETHLCH aKTYAABHHM) 34 aHAAOTI€I0 3 OyAiBHHUIITBOM KYABTYP-
HO-TYPUCTHYHUX IIEHTPIB V IIyCTEASIX, KOAH 311 ICHIOETHCS HOBITHE OyIiBHHUIITBO,
BiAOyBaeThCH MOILYK MKEPEA ITUTHOI BOOH, MOHTYIOTHCH YCTAHOBKHU OIPiCHEHHS
MOPCBHKOi BOIH, IEPECAIZKYIOTHCS BHPOILEHI CIIEI[iaAbHO AT HUX «IOPOCAi» POC-
AWHU 3 PO3CAHUKIB i CTBOPIOETBCS «pa¥ Ha IIOPOXKHBOMY Mictir. [Ipore «pati»
Ha o0paHUX AOPOrax MHOCTYILY ITOCTCOILIaAICTHYHUX KpaiH 3aAUIIAETHCS 334 ITPU-
MapHUM HeDOKpaeM, Xoda OAd 0araTboxX 3 HUX KOHTYPH CYy4YaCHOCTI ITOYHHAIOTH
IIPOTASITATHUCH.

SKINO iHTEepHIpeTyBaTH IMBiAi3allil0 IK IIPOIEC, TO €BPOIIEUCHKI ITOCTCOLLi-
aaicTryHI KpaiHU Ha I€BHOMY €Talli BiIMOBHAWCS BiJ PUHKOBOI IIMBiAi3aIliiiHOI
MO/IeAi i IeperIAM Ha MOIEeAb aIMIHICTPATUBHO KEPOBAHOI IIAAHOBOI EKOHOMIKH.
OCKiABKY OCTaHHSI BUSIBUAACS YTOMIYHOIO, BOHU TOBEPHYANCS OO0 PUHKOBOI €KO-
HoMikU. OmHaK ii cydacHy MOZeAbh HEMOXKAHUBO MEXaHIYHO IIEpecaauTd Ha I'PYHT,
mo copMyBaBcs 3a 0araTo POKiB «COLIIaAICTHYHOIO» rocromapioBaHHsd. Tpeba
OHOBUTH «(pyHIAMEHT» HAIlIOHAABHHUX €KOHOMIK, BiATBOPUTHU PUHKOBY [TOBHOIIIH-
HICTh €KOHOMIYHOT'O M€XaHi3My, CTBOPHUTH HOBY iCTOPHYHY Ta COLiaAbHY CITiAb-
HOTY — HapO[, L0 JOTPHUMYETHCS B CHUCTEMiI BUPOOHHUYHUX BiAHOCHH PHUHKOBHX
HigHocTeli. HalickaaaHiIle miTH MIASXOM MOBHOTO AEMOHTAaXKY «Oy/I0B» MUHYAOTO
i OyIiBHUIITBA HOBOTO, TOYHMHAIOYHY 3 OYUIIEHHS «COIIaAICTUYHUX ITyXAWH» Y MEH-
TaaiTeTi. YIK mpuKkAan, OHUHI Aulte B HiMewunHi Boasocd 3aiHCHUTH AIOCTpAllito.
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OTxKe, y IIIHPOKOMY PO3YMiHHI CKAaIHICTE 3aBAAaHHS IIOCTCOIliaAiCTUYHUX
KpaiH moasira€ y BiATBOPEHHI YHMCAEHHUX €AEMEHTIB PHHKOBOI €KOHOMIiKH —
AIKOCTi pobodoi CHAM; TEXHIYHOI OCHAIIIEHOCTI BHPOOHUIITBA; 3HAHL i HABU-
40K; (piHAHCOBO-0aHKIBCHKOTO MEXaHi3My; IOPUAUIYHHUX i MOPAAbBHUX 3aKOHIB
CYCHIABHOTO XKHUTTS; MOPAABHOCTI OKPEMHUX 0Ci6, 0COOAMBO OYIABHHKIB i CycC-
IIiABCTBa 3arasoM; ifieasiB CIIpaBEIAHBOTO BIiABHOTO PO3BHUTKY; KYABTYPHO-
icropuuHoi maMm’ati Tomo. IIpu npoMy He HaeTbCcd IPO AellMBiAizalliro, Ipo
IIOBEPHEHHS Ha IT03UIlii JocomiaaicTuyHoro nepiony. BoHu Bxke He iCHYIOTH —
ix 3HUIMUB 4Yac. BigpomakeHHs Mae 34iHCHIOBATHCS 3 IIO3UILiH, HA AKUX Kpa-
iHEm moctcomianaisMy mnepebyBaloTh y Ham dYac. MoxXHa BHOKPEMHUTH IBa
OIAGXU — HPUIIETIA€HHS HOBITHIX [OCSATHEHBb IIUBIAi3allifHOTO PO3BUTKY [0
CcTOBOYpiB, III0 BUPOILIEHI 3a 4aciB comiasidMy, i BUpPOLIyBaHHS KpalluxX B3i-
PLiB YU €eA€MEHTIiB HaBiTh Ha OCHOBI iMIIA€MeHTAallil iCHyI0UHNX AOCSITHEHDb PO3-
BUHYTHX €KOHOMiK. OgHakK icTopis 3Ha€ i TpeTiH miasgx — KOAOHi3allisd po3BHU-
HyTHMU KpaiHaMHU THUX KpaiH, SKi IPHU3YyIIHHHUANCS V PO3BUTKY, Ta €BOAIOLIiliHe
«IIATATYBaHHS» iX 10 CBOro piBHa. OOHAK BiH He MOXKe OyTH CyMiCHHUM 3 IIPO-
mecamu raobaaizaitii, xiba Ha XBHAAX raobaaizallii 6yayTs BUPOIIEHI i BUpOC-
TyTb HOBI (popMH, PO SKi MOXKHaA OyZie TOBOPUTH IK IIPO HEOKOAOHIi3allilo.
[TeBHi TeHmeHIii cBigyaTh IPO Te, IO OBy TakKoi hopMHU y MaiiOyTHEOMY He
MOZKHAa ITOBHICTIO BIAKUIATH.

4. 3imxkHeHHst ma dianoz uueinisauii

CraaHICTD i CyIlepedAnBiCTE IIPOIIECIB, 110 BinOyBAIOTHCS OCTAHHI JECITH-
AITTi, IPU3BEAU [0 3arOCTPEHHS BIAHOCHH MiXX AOKAABHUMH IUBiAi3alligMHu, 110
C. T'aHTIHI'TOH BUpPA3UB y TEPMiHi «3iTKHEHHS IUBiAizamii». i TeraeHnii ctumy-
AIOBaAHM MOIIYK CITIABHUX IIIHHOCTEH, ITepeaady JOCATHEHbD AiZIepiB, III0 OTPHUMaAU
Ha3BY «JiaAor 1IUBiAi3alliii». 3araaoM HUHINIHI BUKAUKU € CBITYEHHIM He BUIIA-
KOBHUX SIBHUIII, 8 HOBITHIX TAODAABHUX TEHIEHIIIH CTAaHOBAEHHS TAODAABHOIL ITMBIAI-
3arii MmafiOyTHBOTO. fK 3a3Ha4daloTh A. Bapn i 9. 3oxepksicT, «...y MalibyTHbOMY
11 BepecHsa 2001 poky cTaHe maM’aTHOIO AATOIO, iCTOPUYHOIO BiXOI0, CUMBOAOM
TOrO, 1110 iH(pbopMaIlifiHe CYCITIABCTBO IIPUUIIIAO Ha 3MiHY KalliTaAi3My SK JIOMiHY-
o4Ya napajgurman.

3po3ymiro, 110 HUHI HE MOXKHA OMHO3HAYHO BU3HAYHUTU PUCH HOBOTO TAO-
OaabHOrO cycmiabcTBa. Be3zamnepedHo, 110 BOHO y TOAOBHUX, MJOMIHAHTHUX Xa-
PaKTEPUCTHKAX MaTHME €OUHI pHUCH Ta iX Mae OyTH IOPIBHAHO i3 Cy4acHICTIO
3Ha4HO OiabIlle y (pyHmamMeHTi icHyBaHHA KOXHOI Kpainu. 1lg HoBiTHA raobasrHa
MBiAi3allig ycraKye BCe I[iHHE Bif CBOIX ITonepeaHuIlb. BoHa chopmyeThca Ha
6a3i iHdopMalliffHOTO CyCHiABCTBA (iHAKIIlE — CyCHiABCTBO 3HAHB). YIK pobouy Ti-
TI0TE3y MOCAIMKEHHSI MOXKHAa B3ATH MaibyTHI 00pa3u raobasbHOI ITHBiAizaliii y
dopMi cycrriabCcTBa MPiH i TOCTEKOHOMIYHOIO CYCIIABCTBA, B IKOMY IIepeBazka-
TUME TBOPYICTh IK OCHOBa caMopeaai3allii 0coGMCTOCTi.
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[ITe oguH TeOpPEeTHYHUH MiAXin HAS OCMHCAEHHS MaMOyTHIX puc raobasbHOI
uBiaAi3alii Moxke OyTH B34THH 3 OOCAIIXKEeHBb YKpaiHCcpKoro isuka i ¢isocoda
K. Kopcaka. BUKOPHUCTOBYIOYH SK CKA3OBY TE€PMIiHOAOTII I'pEIIbKE CAOBO «HOO»
(«MympicTh, TAMGOKHY PO3yM»), BiH PO3BHUBAE iI€I0 «HOOCYCHIABCTBa» — CYCIiAB-
CTBa MyIpHX 0cib i JKUTTs B rapMoHii 3 6iocpeporo. 3 orasgay Ha TaKy IIOCTAHOBKY
npobAeMH OAS PO3YMiHHS CYYacHOCTI BiH BU3HAYAE IIPIOPUTETHI TEPMIiHH «HOO-
TEXHOAOTII», «<HAaHO-, IMIKO- i PpeMTOTEXHOAOTII», «(pbopcalT», «T€XHOAOTIUHI YKAQIU»,
«iHHOBallifiHa €KOHOMiKa», «HayKOBO-OCBiTHili KOMIIAEKC», «HAQHOCYCIIIABCTBOM,
«HOOCyCIiABCTBO». Ha AymMKy aBTopa, 3alIpOIIOHOBAHI HUM TEPMIHHU «...JJOCHUTH
9iTKi ¥ 0HO3HAYHI, 1110 YHEMOXXAHUBUTE CIIEKYAMIIil (2 BOHM BKe BinOyBaioThCH 3
IIOHATTAM «HAHOTEXHOAOTI») ¥ mormomoxke 3MI Ta cucTeMaMm OCBiTH CTBOPUTH Ha
IIAaHeTi yoOCKOHaAeHe iHdopMaliitine cepenoBuile. lle TaKOXK MiABUIITUTE IKiCTh
BCixX popcaliTHHX ITPOEKTIB i mepenbadeHb, nepKaBHUX IIAAHIB i ITOCTAHOB, CTpa-
TEeTiYHUX €KOHOMIYHHUX i IIOAITHYHUX KPOKIiB».

CTaHOBAEHHA HOBOI TA0ODaAbHOI IMBiAi3zallii BH3HAYaeThCAd IIOCTIMHUM mia-
AoroM ITuBiAizamiii. et rponec y Hamr yac BTpadae CTUXiAHUHE, BUIIAAKOBUH Xa-
pakTep. Y Tak 3BaHill «0liKyMeHi» ab0 y BCECBiTi YU O0KUTOMY CBIiTi 3MiHICHIOETE-
cs piBHompaBHUI miasor Ta oOMiH iH(OpPMAIi€I0 MiK BEAUKHMH KyABTYPHUMH
METPOIIOAIIMH i faraToYrCeABHUMH HepUepifHNMHE KyAbTypaMu. [Ipu npomy
METPOIIOAIl BUCTYIIAIOTE ¥ POAL CTHMYASATOPIB, II0 OXKUBASIOTH PO3BUTOK II€PU-
depii Ta cripugoTh 36aradeHHIO MiCIIEBUX KYABTYPHHUX LiHHOCTEH. [lepudepitini
KYABTYPH aKTUBHO iHTEPIIPETYIOTH IIPUBHECEHI ifiei, cyTTeBO MOANQIKYIOTH KyAb-
TYPHHH IIOTIK i YUM BIAMUBAIOTH Ha KYABTYPY MeTporioail. Tak, y aiaao3i KyAbTyp
BimOyBaeThCs mIpollec IXHBOI «Tiopuau3artiis.

Opniero 3 HafbIABIII BimoMux popM 3aiHiCHEHHS AiaAory IIuBiAizaiiti HUHI
€ Pomocekuii popym. Ha HPOMY TpamuLifiHO IIOPIiYHO 3yCTPidaroThECS E€KCIIep-
TH OECATKIB KpaiH y raaysi IIOAITHKH, €EKOHOMIKH, PeAirii i KyAbTypH 3 METOIO
06TOBOpEHHS CHIABHUX ITHTAHBb MalOyTHHOTO AIOACTBA. YYaCHUKH PomgocbKOro
dopyMy BiAIIpanbOBYIOTH PHUCH HOBOI ITapaJuIMH PO3BHUTKY 4depes CIIiBpobir-
HUIITBO, B3a€MOIIOBAry, CHOPHUHUHATTS O0’€KTHBHHUX iCTOPUYHHUX, KYABTYPHUX,
peairifinux BigMminHocTe#. Y 2002 p. ysacuuku Pogocskoro hopyMy o6roBOpIo-
BaAd npobaeMy 3arpo3u BeAHKoi BifiHM Ha ¢oHi noxii y Aieil, Cupii, €runti Ta
HaIIpy2KeHHs HaBKOAO IpaHy, IO CTaAO IIPOAOBXKEHHAM IIOIIEPEAHIX AMCKYCiH
I10/10 HETAaTUBHUX TEH/IEHILN y PO3BUTKY AlofcTBa. Ha dopymi ortiHeHO CcBiTOBY
€KOHOMIYHYy KPH3y fK TaKy, 110 HE MOXKe AIKyBaTHCs OAHAKOBHUMH 3acobamu,
TOMy IO Maixke y KOXKHIM KpaiHi BoHa Mae cBOI 0cOOAMBOCTI y IpOTiKaHHI
Ta Hacainkax. lle pu ToMy, IO, 3 TOYKH 30py yYaCHUKIB (pOpyMy, HUHINTHS
€KOHOMiYHa KpH3a € HaCAIIKOM KPH3H MOPAABHOCTI Ta iHTEAEKTyaAbHUX OCHOB
AIOICTBA.

I[IporTe mUCKyCifiHOIO € AyMKa AesSKWX HayKOBIIB i (paxiBIiB, L0 TOAO-
BHa IIpUYMHA TAaKOIO CTaHy — AOMiHyBaHHS OAHi€l COIliaAbHO-€KOHOMIiYHOI
MomeAl — 3axinHoI — Hax 06’€eKTUBHO iCHYI0YO0IO ¥ CBIiTi Pi3HOMAaHITHICTIO KyAB-
TYP, PeAiri#i i Tpaauniiuux minHocte#. Tak, ocCHOBOIO 3axifHOI ITMBiAi3alii €
OPUHIUII PiBHONIPABHOCTI Ta CaMOBU3HAYEHHS HapoAiB, yMOBa NPaKTUYHOL
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peaaizariii sKkoro — camomoCcTaTHI¥ po3BUTOK KOXKHOro. IHina copasa, — i 3
IUM He MOXKHAa He IIOTOLUTHUCS, — IO «...3 ITO3UILiHi I'€OIIOAITHKH, IIparHeH-
HS 10 TAOGAABHOTO MHUPY Ta CIPaABEAAHBOCTI BHMAarae 3[iHCHEHHS IIepexXo-
Oy Bifl TereMOHIiaABHOTO CBITOBOTO IIOPSAOKY OO IIOCTrereMoHiaabHOro. CBiT
Ma€ BimifiTH BiZ «CTApOi TE€OMOAITHKHY, 1110 IPYHTYETHCS Ha KOHKYPEHIIil MixK
[oepxkaBaMH, OQHOOCIOHOMY IepecAifyBaHHI HAIliOHAABHOTO iHTEpecy Ta BH-
KOPUCTaHHI XOPCTKOI BiICbKOBOI CHAH, 40 «HOBOI I'€OIIOAITHKHY, III0 IPYHTY-
BaTHMETBLCH Ha B3a€MO/il KyAbTYP Ta I'POMaJsSHCHKHUX CYCIIiABCTB, IIOKAaIA-
IOYHUCH Ha «M’9Ki» €THYHI HOPMH i TPaaUIifiHi IIiIHHOCTI 3 METOI0 NJOCATHEHHS
raob6aAbHOI TapMoOHii Ta criBIpalli».



TEMA 13
CTAHOBAEHHS HOBOI'O CBITOBOT'O
EKOHOMIYHOTI'O ITIOPSIAKY TA YKPAIHA

1. PyuwiliHi cunu ¢hopMYy8aHHSL HO8020 C8IM0O8020 EKOHOMIUHOZ20
nopsioky y XXI cm.

2. dopmyeaHHs eOUHOT 2106A1bHOT eKOHOMIUHOTL YUBLLIZAUIL.

3. YxpaiHna e cucmemi popMYy8aHHSI HOB020 C8IMOB020 €KOHOMIUHO20
nopsioxky.

4. KoHuenuisi HQUlOHANbHUX IHMepeci8 Yy cucmemi 3abe3neueHHs

besnexu KpaiHu

1. PywitiHi cunu popmyeaHHst HOB020 C8imoeoz20
€KOHOMIUHO020 nopsoky y XXI cm.

Hunimni#t aagamadT CBITOBOI €KOHOMIKM (hopMyBaBcda IPOTAToM XX CT.
MoszkHa BugianTe 10 HAWBOAMBOBININX MOMAIH, IKi BU3HAYHAU HOTO TENEePilTHii
ctaH (Taba. 13.1). 3posymiao, 110 ¥ iHII MOl BIAMHYAN HA BUHUKHEHHS HOBHUX
TEeHZIeHIIiY y MixkKHapoaHi¥ ekoHoMilli. BapTo Haranatu Cyenbky Ta CHHaUCHKY
BiliHH, apabo-izpaiabChKy BitiHy, 30poiiHul KOH(AIKT MixK Kopeticbkoro HapomHo-
HemokparuuHoro Pecrybaikoro i IliBnenHnoro Kopeero Ta immmi. IIpore mi momii
BIIAMHYAHU OIABIIIOI0O MipOI0 HA MPUMHATTA TAOOAABPHHUX €KOHOMIYHHX PillleHb.
Came [Tapu3pka MHUpHa KOH(epeHIlia AepKaB-IepeMoxKIiB (1919-1920 pp.) naa
BUPOOAEHHS i MiAIIMCAaHHS YMOB 3 IIEPEMOXKEHUMU JAepxkaBaMu y I[leprmiii cBi-
TOBiM BiMHIi, a micag 1boro Beamka pemnpecisa i [Ipyra cBiToBa BifiHa 3yMOBHAH
HEOOXiHICTh IHCTHUTYIIHHNUX 3MiH TA00aABHOTO XapaKTepy i CTBOPEeHHS Haaaep-
KaBHOI 6araToCcTOPOHHBOI (piHaHCOBOI ycTaHOBH — MB®.

OnHo4yacHO IIoYasa pPO3BHUBATHCH TEHIAEHINA 3i CTBOPEHHS YHCACHHUX
€KOHOMIYHUX HEeHTPIB y aaHanIadTi cBiToBOi ekoHOMiKU. Y 1930-T1i pp. — e Hi-
MeydnHa, JAnoHis; Ha modaTKy apyroi moaoBuHU S50-x pp. XX cr. — CayaiBceka
Apasia i €C. dkmio go 1957 p. Tiabku TpH adppUKAHCHKI KpaiHu Oyan yaeHaMu
MB® (€runer, Ediomnisa i IliBnenna Adpuka), misuimre — N'agna i Cyzan, To 10
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1990 p. Bci 53 kpainum Adpuku crasu yaeHaMmu doHny. Y 1930-1i pp. gactka
CIIA y cBiToBOMy ekKcHOpTi 3MeHImHAacsa 3 22% mo 12%; gactka odimilHUX
BaAIOTHUX pe3epBiB — 3 54% y 1948 p. go 12% y 1978 p. 3pocrasa KiABKiCTH
BIABHOKOHBEPTOBAHUX BaAloT, a vy 1969 p. 6yau 3acHoBani CII3 (cmeriaabHi
npaBa 3amno3udeHs). Y 1973 p. nepsicHa BperToH-Byaceka cucrema pikcoBaHUX,
OTHAK PEryAbOBAHUX, BAAIOTHHX KypCiB OyAa BigMiHeHaA.

Tabruus 13.1

Hecars nmoxiii, mo popmyBasH raobGasbHHH
nmuBiAizauiffHu#i AaHnAmWadT CBITOBOI €KOHOMIKH

Tlapusbka MupHa koHdepenuis (The Paris Peace Conference)

Benuka nenpecist (The Great Depression)

Jpyra ceitoBa Biitna (World War II)

CraHoBieHHs yncineHHNX ekoHoMivHUX IeHTpiB (The Rise of Multiple Economic Centers)

Xonoxnna BiiiHa (The Cold War)

Adpukanceki HesanexxHocTi (African Independence)

B’ernamceki BiiiHu (The Vietnam War)

I'mo6anizanis ¢pinancoux puHkiB (Globalization of Financial Markets)

Mixnapoana 6oprosa kpusa (The International Debt Crisis)

Kpax xomyHismy (Collapse of Communism)

EdexT xor0oqHOI BilfiHM Tpeba po3rasaaaTH 3 OTASAY Ha OOMEXKEeHHS YACHCTBA
cowiaaicTnyHUxX KpaiH y MB® i nepeTBopeHHST OCTAHHBOTO Y «KaIliTaAiCTHYHUH
KAy0» 3 [IOMiHyBaHHSM «aHTAO-CAKCOHCBKOI €KOHOMIKH». 3ayBazKHUMO, IO
Panaucekuii Coro3 BigMoBHUBCS paTugikyBaTu BperToH-Bynceky yromy depes
noboroBaHHS, III0 B HiA moMmiHyBatuMme 3axin. Y 1950-x pp. IpU3YIHHUAU
4yaeHCTBO ¥ MB® comiaaictuuni Kpainu. o HOBUX pedopM 3aximHi AepkaBU
CIIOHYKaAH B’€THAMCBKI BifHH, III0 BKa3aAW Ha HEIOIIYCTUMICTL HACAIKEHHS
€BPOATAQHTUYHHUX IIiIHHOCTeH BificbkkoBHMH MeTomaMu. OCOOAMBO SICKpPaBO Iie
3aCBiqYUAN €KOHOMIYHI ckagaaHOCII B eKoHoMili CIITA, 3o0kpema nmosiBa iHQAdIIii,
3aTOCTPEHHS COITliaAbHUX ITpobaeM Tolto. 3oBHi mas CIIA 6yau mimipBaHi JOMiHY-
I04Yi EKOHOMIYHI ITO3HUIIII Ta ITIOCUAHAACHA IIOAITHYHA 130AGITId.

¥ Bupinoni#t Apyroi moanoBHHU XX CT. CYTTEBHUY BIIAUB Ha CBITOIIMBiAi3aITi HI
IIPOIIECH EKOHOMIYHOTO XapaKTepy Masa 60proBa Kpus3a, BiAIpaBHHUMHU TOYKAMU
AKO0I BBaXKaeThCcd Kpax bperroH-Byzacekoi cucremMu Ta Iepmuii HaTOBUN
ok y 1973 p. KpenuTHa icTopid CBiTy ITicag X IOAIH € 3a CyTTIO iCTOpI€IO
HepioAUYHUX 3aTOCTPEHDb MIPobAeMHU MixKHAPOAHOI 3a60ProBaHOCTI Ta KPHU3, LI0
TPUBAIOTH NOHUHI. lle BupakaeTecs, 30KpeMa, y Aedinuti OI01KeTy TaKUX KpaiH
gk Himeuuwnna, ®paniiia, ITasia ta Icnanid, 110 BigirpamoTh BUPIIIaABHY POAb
y 3abe3medYeHHi eKOHOMIYHOI cTabiABHOCTI €BPOCOI03y 3arasOM, OCKIABKH iXHS
gactka y BBII cranoButh Biamosigao 19, 14, 11 Ta 9%, Toai gk yactka ['permii
Ta Bearril mopiBHIoe mpubausuo 2%, Ilopryraaii — 1,6%, kpaiu Ilpubastuku —
meHI 1%.
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Maao 110 3MiHHAOCH 6 y CBITOBi# eKOHOMIUHIH ITUBiAi3allii, IKO1 He 3’aBHUANCS
HOBI pyHIaMeHTaAbHi inei. ¥ gpyriti moaoBuHI XX CT. 3 MAaKpO- i MiKpO-€KOHOMIK
PO3BHHyAAaCs CaMOCTiiHa HayKa «MiXKHAapoAHa €KOHOMiKa», III0, fK IIHIIe
€. CaBeAneB, «BHUINIAQ» 3 IIUX HAYK, IIOCTYIIOBO HAOYBIIHM CTATYyCy CaMOCTifiHOL
YaCTHHU €eKOHOMIiYHOi Teopii». Ha ocHOBI my0aikartiti MizkHapOTHOTO BAAIOTHOTO
¢doHLYy BUAIAMMO HecsaTb TeOopiH, o popMyBasu TAoOaAbHUIH NIUBiAlzariiHmi
AaHamadT CBITOBOI eKOHOMIKHY (Taba. 13.2).

Cepen imei, 110 popMyBaau raobasbHUH ITIMUBiAI3aiHNI AaHAIIA(DT CBITOBOI
€KOHOMIKH, Ha Imeplle Micile Tpeba BUCYHYTH KEeHHCIaHCBKY MaKpPOEKOHOMIKY.
Tagwuii miaxig Mae IIpaBo Ha XKHUTTA TOMY, 110 MiXKHapoaHi hiHaHCOBI opranizartii
3aCHOBaHi Ta (QYHKI[OHYBaAu SK KeWHCIaHCBbKiI YCTAHOBH [OAS KOOpPAMHAIIL
MaKpPOEKOHOMIYHOI MOAITHKY 1 3a1100iraHHS €EKOHOMIYHOMY CIiay Ta 6e3pobiTTio.

Tabruus 13.2
Hecars inei, mo ¢popmyBasu raodbasbHuH
muBiAizanmiiHuH AaHAmIadT CBiTOBOI EKOHOMIKH

Keitaciancpka MakpoekoHomika (Keynesian Macroeconomics)

Mowuerapui ocHoBH 1wiatixHoro 6anancy (The Monetary Approach to the Balance of Payments)

Mosuerapusm (Monetarism)

| |
| |
‘ ‘ Maxkpomozeni Bigxputoi exoHoMiku (The Open-Economy Macro Model)
| |
| |

Mopeni maBarounx Bamotaux KypeiB (The Case for Floating Exchange Rates)

Makpoekonomika nporosutii (Supply-Side Macroeconomics)

Hoga knacuuna makpoekonomika (New Classical Economics)

Tuxa peomntouisi (The Silent Revolution)

Bammnrroncekuit koHcencyc (The Washington Consensus)

TapreryBanns indmanii (Inflation Targeting)

MoHeTapHi OCHOBH MAATiKHOTO 0asaHCy 3MIiHHMAWCSH 3aBAAKH PO3POOIIi
mozeai [Tonaka. BoHa mo3Boamnaa, nepeayciv MB®, naBaTy rpoiioBo-KpeauTHe
IOSICHEHHS MAATIKHUM 0asaHcaM KpailH Ta aHaAi3yBaTH NMPUYUMHU €KOHOMIYHHX
aucbasarciB. Mozeab [Toraka € IpocTo0 (Mae BChOro 4 piBHAHHS) i mOTpebye Maao
iHpopmarii. MoHeTapHi izei yripaBAiHHS BaAlOTHO-(PiHAHCOBUMU IIPOIleCaMU Ha
CBITOBOMY PHHKY O3BOASIIOTH OTpUMAaTH (pOpMasbHE B3a€MOBITHOMIEHHS MiXK
3MiHaMH BHYTPillIHBOTO KOMIIOHEHTAa TIPOIIIOBOI MacH (BHYTPIIIHIM KpeauToM)
i 3MiHAMH MIiXKHapOAHUX Pe3epBiB, gKe ITi3Hillle MozxKe OyTH BUKOPUCTAHE AT
BU3HAYEHHH IIOAITHUKH.

Makpomogeai BigKpuToi €KOHOMIKH CTBOPHAM TEOPETHYHY OCHOBY
Heoaibepaaismy. IxHBOIO 0CHOBOIO € Momeasr Manmeasa—®aeminra. CyTHICTS ii mo-
ASITa€ y 3BEIEHHI IOCAIZKEHHS BIIKPUTOI €KOHOMIKHU J10 ABOX PUHKIB — TOBapHO-
ro i rpouroBoro. BzaeMonisa Mizk HUMH PO3TAgIaeThCd KPi3b IIPU3MY IIPOLIEHTHUX
CTaBOK i OOMiHHOTO KypCy BaAIOTH.

MoHeTapHUCTH OTOTOXKHIOIOTH 0araTcTBo 3 Pi3HHUMH (POPMaMU BAACHOCTI
ATOfIeN, 30KpeMa I'pOIInMa, IIIHHUMHU [IallepaMi, HEPYXOMICTIO i T. iH. BignmoBigHo
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dyHKIIig rpolueld 3BoOUTHCS A0 3abe3medeHHd o6iry Oaar abo dopMyBaHHSA
pe3epBiB. Y Oep:KaBHIM IOAITHULI ifei MOHeTapu3My BHKOPHUCTOBYIOTBCS IIASI
PEryAIOBaHHS TOBAapHOIO MOMNUTY Ta iHBECTHUIi i yHIpaBAiHHA €KOHOMIYHHUM
PO3BUTKOM. 3pOCTaHHS I'POIIIOBOI MACH Yepe3 CUCTEMY OAHKIB BUKOPUCTOBYETHCS
OAST IliAe¥ PO3MOMiAYy PECYpCiB MiK TaAy3dMU, CTUMYAIOBAHHSI TEXHIYHOT'O
IIporpecy, BIIAMBY Ha €KOHOMIYHY aKTHUBHICTb.

Teopiss omHOro 3 OCHOBOIIOAOXKHUKIB MOHeTapusMmy M. dpinmMeHa ITOBHICTIO
Opi€HTOBAHA HA IIPAKTUYHE 3aCTOCYBaHHS 1 Bpax0BY€E Ai0 IICUXOAOTIYHOI0O (hakTopa
(MOTMBHM TIOBENiHKHM AIOOVHH B PI3HMX EKOHOMIYHHX CHUTYAallisiX, HAIIPUKAAL, Yy
cutyanii «iHPAIIIHHOTO o4YiKyBaHHsD»). 3a M. dpigMeHOM, IICHXOAOTIYHI (paKTOpH —
I1e PiBHOIIpPaBHI CKAAOBI BPiBHOBaXKEHHS €KOHOMIYHOI CUCTEMHU.

3HadeHHsI MAKPOEKOHOMIKH ITPOIIO3UIlii i HOBOI KAQCHYHOI MAKPOEKOHOMIKU
JAS PO3BUTKY CBITOBOi €EKOHOMIKMN Y XX CT. I03HAYHAOCH, ITO-TIEPIIIE, IEPEHECEHHIM
3yCHUAb 3 VIIPaBAIHHHA IIOIIUTOM Ha CTHMYAIOBAHHSI CYKYIIHOI IIPOIIO3UILi Ta
aKTHUBI3alli€l0 BUPOOHUIITBA 1 3aHfHATOCTI; MO-ApyTe, AOMiHYBAHHAM IPUHIIUIIIB
acuMeTPUYHOCTI iHdopmallii Ta palioHaABHOCTI MAKPOEKOHOMIYHUX areHTiB. Li
imei opieHTyBaAUu MPaAKTHKIB Ha IIPOBENEHHS ITOAITUKU 3HUKEHHS IIOJATKIB OAS
CTUMYAIOBaHHS iHBecTULiH Ta iHHOBaILili. [Ipy 1bOMy BOHH MaAU YCBiOMAIOBATH,
1110 38 YMOBH PalliOHAABHOCTI IIOBEIiHKH €KOHOMIYHHX areHTiB i BOAOAIHHA HUMH
imeaabHOIO iH(opMAIli€I0 EKOHOMIKA He MOoKe OyTH HecTabiABHOIO.

HesBazkaroun Ha PO3BHUTOK HAYKOBHUX OCHOB MiKHApPOOHOI €KOHOMIKHU, Y
baraTrox KpaiHax JOMiHyIO4Ye 3HAUYEHHS HaJaBaAOCs iIeIM yPSII0BOTO COLiaAi3My.
Tuxi peBoAwLii 3HaMeHyBaAu IIONIHMPEHHsS ifeil aibepaaizamii mroHatiMeHIe
B eKoHOMiuHi¥ cduepi. HiTkol KBaaihiraliii Takux PeBOAIOIiH B €KOHOMIiuHIH
AlTepaTypi He 3ailicHeHO. BBaxkaeMo, 1110 10 HUX MOXKHAa 3apaxyBaTH €KOHOMIYHi
pedopmu y 1980-x pp. B Iuaii, Mekcuni i Tanzauii, nepebynoBy y PagsacrKOMYy
Coro3i, EKOHOMIYHi Ta IIOAITHYHI IepeTBopeHHd y YexocaoBauunHi. Hammpukiniii
1980-x pp. IpolleCcH €KOHOMIidYHOI AiGepaaizallii cTaAu YHIBEPCAABHOIO CHAOIO
PO3BUTKY OIiABIITOCTI KpaiH. YCIIiX MUX TEHIEHI# 3HAYHOIO MiPOIO TTOSICHIOETHCS
PO3UINPEHHIM MizKHAPOIHOIO PyXy KalliTaAy 3aBAIKY HinTpumii 3 6oxky MB®.

[leBHOIO MipOIO IIPOAOBXKEHHAM i IIATPHUMKOIO THXUX PEBOAIOIIN MOKHa
BBaKaTU KOHIIEIINI0 3a Ha3BOoiO «BalmMHITOHCBKUN KOHCEHCYC». fi aBTop
k. BiabaMcoH mpe3eHTyBaB y 1989 p. gk 6a30Bi IPHUHIMIN €KOHOMIYHOI
IIOAITHKY Ha Yac IpoBeIeHHS pepopM y KpaiHax AaTHHCHKOI AMepuky. BoHu 6yan
OpieHTOBaHI Ha BUKOPUCTAHHS MiXKHApPOAHUMH (PIHAHCOBHUMH OpPraHi3allisaMHu i3
mrab-KBapTupaMu y BamuHrroni. BanmuHITOHCEKUY KOHCEHCYC MICTHB JECATh
pekoMeHparii: marpuMaHHa (PiCKaAbHOI AUCHMIAIHY (MiHiMaabHHN nedinut
OIomKeTy); HPIOPUTETHICTL OXOPOHHU 3I0POB’S, OCBITH Ta iHPPACTPYKTYPH Yy
[EepKaBHUX BUTPATAaX; 3MEHIIIEHHS TPAHUYHHX CTABOK IIOAATKIB; Aibepaaizalris
¢iHaHCOBUX PHHKIB OAd HOiATPUMAaHHS pPeaAbHOI CTAaBKHU 3a KpeOuTaMu Ha
HEBHCOKOMY PiBHI; BiabHUI 0OMIiHHU#E Kypc; Aibepaaizallis 30BHINTHBOI TOPTiBAi
(mepeBazkHO 3a PaxXyHOK IMIIOPTHOTO MHTA); 3HUXKEHHS 0OMEKeHb IAT IIPIMHUX
imozemHux imBectuuii (IIII); npuBaTH3allid; HAEpPEryAIOBaHHA €KOHOMIKH;
3axXUCT HOpaB BaacHoOCTi. OTke, BalIMHITOHCHKHI KOHCEHCYC Ilepenbadae
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MaKpOeKOHOMIYHy crabisizaniro, MiKpOEeKOHOMIUHY aAibepaaizaliiro Ta BiAKpHUTTI
BHYTPIIIIHBOTO PUHKY. Y HbOMY IIPOTASIJAI0THCS i CHMBOAM 3aBEPILIEHHS «XOAOIHOL
BifiHMW», i cIpoOU eKCIOPTY ifed MoHeTapH3allii.

[IpakTHyHa peaasizallia BamnMHITOHCHKOIO KOHCEHCYCY BHUSBHAA HOTO II€BHY
HEeIOCKOHaAicTh. PUHKOBa TpaHCchopMallid HOCTCOIliaAiCTUIHUX KpaiH Ha OCHOBI
imel BammmHTTOHCHKOrO KOHCEHCYCYy He 3a0e3IedyBasa JOBIOTPHUBAAOTO IIPOIIECY
norAuOAeHHS PUHKOBUX pedopM. K 3a3HauyuB y raseri «/leHb» TOABCBKHU
exkoHoMicT I'. Koaonko, «..cmogatky KoHceHcyc 6yB, BaacHe, Opi€HTOBaHHUI Ha
€KOHOMIKH, III0 BJXXK€ € PUHKOBHMH, a He IIepebyBaloTh y Ipolieci TpancdopmMariii.
ToMy KpaiHH, gKi 3iTKHYAHCH 3 TPOOAEMaMH ITePeXiJHOTO MEePioay, HIKOAM HeE
3HAXOAWAM y BaIlllMHITOHCBKOMY KOHCEHCYCi 3a/I0BiABHOI BiAIIOBiAl Ha CBOiL
HaM3A0004€HHIIT TUTAHHSI».

Caabki Miciisg BammmmHITOHCHEKOIO KOHCEHCYCY BiTHOCHO ITOCTCOITiaAICTHYHHUX
KpaiH BHIBHAWCS IIepeayciM y ToMy, IO I IIporpaMa He BpaxXxoByBaasa
0COBGAMBOCTEH CTBOPEHHS HOBHX PUHKOBHX iHCTHUTYIL#l Ta MOXKAMBOCTEH 3MiHHU
iCHYIOYHMX AUWIIIE Ha OCHOBi TAKTHUKH IIOCTYIIOBOCTi B yMOBAaX iCTOTHOCTI IXHBOTO
BIIAMBY Ha XiJl €KOHOMIYHHUX ITpolleciB. lle ycKaamHMAO, a B AeIKHUX BHUIIAIKaX
3poOHAO Maii’ke HEeMOXKAWBOIO, peaaisallilo MIPHHIUIIB BalllmHITOHCEKOIO0
KoHceHCycy y peaabHHUX €KOHOMIYHHX BinHocuHax. Came ToMmy Aibepaaizartisa i
IIpUBaTHU3ALlSA K OCHOBA TPaHCOPMALiTHUX IPOIIECIB YaCTO AaBaAa 3BOPOTHUY
eeKT y CriogiBaHHAX Ha 3POCTAaHHS MiAOBOi aKTHBHOCTI.

Bapto 3a3Ha4yuTH, L0 aBTOP BalIMHITOHCBKOIO KOHCEHCYCY BiA3HadaB
HENOIIYCTUMICTh HaJaHHA HAAMIPHONO 3HA4YeHHd HOMYy IIpH BH3HA4YeHHI
€KOHOMIYHOI IIOAITHKH, OCOOAMBO B TIHTAaHHAX nOpuBatuzauii. OIlliHooYn
IpPaKTHKY, IO CKAasacs, [I3K. BiabsaMCOH mHcaB y MOABCBKIH mpeci: «¥Y 6araTbox
BUIIQAKaX MPOLEC ITPHUBATHU3AIll 3BOAUTHCS A0 BOABOBOI Iepemadi BAACHOCTI,
JyacTo B pPyKH «gobpe iHgopMoBaHUX» abo «Opy3iBr», 3a PaxyHOK CYCITIABCTEBA...
[TpuBaruzaiiga € 6azkaHO0 MeTOI0, ase Tpeba 3HAYHO OiAbIlle yBATH 3BepPTATH Ha
MeTomH 1i peaaizartii. Heo6ximHo GiAbIlle CAIIKYBATH 3a THM, 1100 IIpUBaTH3AIlS
npoBoayAacss abCOAIOTHO YeCHO. JIKIIo Iie IPHU3BOAUTH OO YIIOBIABHEHHS ii
TeMniB — xaii Oyzme Tak. Lliaaro He MoxKe OyTH «IIPUBATH3YyBATH TaK NIBUIKO,
SK II€ MOXKAMBO»; HeOOXiaHa IIpuBaTH3allisd, gKa 30iABHIUTL eDEKTUBHICTL 0e3
KOHIIeHTpalii 6araTcTBar.

AabTepHaTUBOIO BalTMHITOHCHKOMY KOHCEHCYCY cTaB [IocTBallIMHITOHCHKUH
KOHCEHCyC, imess SKOTO HaAEXUTh Aaypeary HobGeaiBcpkoi — mpewmid,
KOAWIITHEOMY IIepHIOMy Bine-nipe3uneHTy CpiToBoro 6anky [Ix. Criraimy.
CyTb IloCcTBaIIMHITOHCHKOTO KOHCEHCYCY IIOASITA€ Y IIPIOPUTETHOCTI PO3BUTKY
couiaabHOI cpepH Ha OCHOBI HOCUAEHHS (PiHAHCOBOTO PEryAIOBaHHS, KOHKYPEHITii
i TpaHCHApPEeHTHOCTI PHHKIB, a TAaKOX y CTUMYAIOBaHHI Iepenadi TEXHOAOTIH.
Bcporo IlocTBaIIMHITOHCBKUH KOHCEHCYC (POPMYIOTH [€B’ATh IIPHHIIUIIIB.
Hasenmemo ix 3a Bu3HadyeHHIM A. DiairieHKa:

— 30iABIIEHHS 3a0IIAa/KEeHb, [IepPeayCiM IIAIXOM HiATPHUMaHHS (piHaHCOBOL
JTACIIUTIAIHH;

— HepeopieHTAallisd CyCHiABHHUX BUTPAT HAa COLiaAbHi HOTpebH;
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— pedhopMyBaHHS IOAATKOBOI CHCTEMH (TAKO3K BIIPOBAIXKEHHA €KOAOTIYHOI'0
HoAATKY i 3eMeABHOI PEHTH);

— IIOCHAEHHS GaHKIBCBKOTO PEryAIOBaHHS;

— OiATPUMaHHSA KOHKYPEHTOCIIPOMOXKHOTO OOMIiHHOTO KypCy, BiaMoBa Bix
I1AaBaIOYOTo KyPCYy i CHCTEMH BaAlOTHOI panu (currency board);

— IOCATHEHHs BHYTPIIIHBOI perioHaabHOI Aibepaaizartii TopriBai;

— PO3BHUTOK KOHKYPEHTHOI PHHKOBOI €KOHOMIKH INIASXOM IIpHUBaTH3ALil i
JeperyAloBaHH4 (B T. Y. PUHKY IIpalli);

— 3aKpillAeHHS TOYHO BH3HAYEHHUX IIpaB BapTOCTi, CTBOPEHHS OCHOBHHX
CTPYKTYP, TAKHUX SIK HE3aA€XKHI IIeHTPpaAbHi 6aHKH, CUABLHI 6I0/I3KeTHI opraHisartii,
He3aAeXXHe i HEKOpyMITOBaHe IIpaBoCyAas Ta 6ipxKi mparti;

— 30iABIIEHHSI BUTPAT Ha OCBITY, IIEPeayCiM Ha [I0YaTKOBY i CepeIHIO IITKOAY.

[ToaoxkerHda [IOCTBAIIMHITOHCHKOTO KOHCEHCYCY IIO3UTHBHO CIIPHUMMAalOTbCH
B KpaiHax KOAMIITHBOTO PasHCBKOI'O IIPOCTOpY, 30KpeMa i B Pocii. AHaaizyroum
igiriaTuBy [Ik. Criraina, pociticeki axkazemiku O. BoromoaoB i A. HikineaoB
TIOTO/IXKYIOTHCS 3 HUM B OLTIHIII POAI ieth Aibepaaizartii i eperyAroBaHHsI Ta BBAXKAIOTh,
IO «...AIOIY IIPATHYTh OO CTIHKOro PO3BUTKY, 110 BKAIOYAE 30€PeKEeHHS [IPUPOIHUX
PecypciB i 310pOBOr0 HABKOAUIITHBEOI'O CEPENOBHUINA. AIO/IH ITPATrHyTh 10 PiBHOIIpaB’d,
KOAM BCi, a He TiABKU IIpUBiAeHOBaHi Py, KOPUCTYIOTHCS IIAOAAMH CYyCITIABHOTO
porpecy. AOaU MparHyTh OO0 PO3BHTKY AEMOKpPATii, 3a SIKOI IpOMaasHU... OepyTh
y4acTb y IPpUHHSATTI pillleHb, 110 BIIAMBAIOTh Ha iX XKUTT» [15, c. 142].

Caif aKIIEeHTYBAaTH IO ifel, iHCTpyMeHTH i MexaHi3Mu [locTBaITHHTI TOHCHKOTO
KOHCEHCYCy, 9K 1 DBaIlUMHITOHCBKOTO KOHCEHCyCy, Tpeba pos3rasaatTu
dK paMKOBi, III0 MaloTh CTpaTeTiyHUM xapakTep. Y KOXHIi¥M KpaiHi i Ha
KOXHOMYy etari ii po3BHTKYy HEOOXiqHO BpaxOBYBaTH KOHKPETHI €KOHOMIYHI,
IIOAITHYHI Ta COLiaAbHi YMOBH, LI0 3YMOBAIOIOTE HEOOXiAHICTH y BigMoBi aGo
KOPHUTYBaHHI IEpPEeAldYeHUX NPUHIININB YH HOPUHAHATTI HOBHX. He BHIIaIKOBO
Opu BUPOOAEHHI TpaHCHOPMAIIiMHOI TTOAITHKHN €KCIEPTH KOPHUCTYIOTHCS TaKOIO
dopmyaoro: BammumHITOHCEKUY KOHCeHCyC + IlocTBaIllMHITOHCHPKHNE KOHCEHCYC
+ iHmi opuHnunu. IIpu npoMy ocobamBa yBara IpHIIAIETHCSI €(PEKTHBHOMY
dyHKIiOHYyBaHHIO (DiHAHCOBUX PHHKIB, HiATPUMII KOHKYypeHLii Ta O00poThOi 3
MOHOIIOAI3alIli€l0. Y cdepi aepKaBHOTO VIIPABAIHHA aKIIEHTH PO3CTABASIOTHCS B
OUTaHHAX e(DEKTUBHOCTI HASBHUX PETYAITOPIB, IIPO30POCTi KoMnaHi# i 60poTebi
3 iHAFITiE0 ¥ PO3YMHHX MeXKaxX.

Ypoku CBiTOBOI hiHaHCOBOI KPU3H 3ACBiAYHUAN HEOOXITHICTH HOBOI ITapaIurMHu
TAOGAABHOTO CBIiTOBOI'O PO3BHUTKY, 3a SKOi HAA€KUTH BIIMOBUTHUCS BiJ IaHIBHUX
HeoalbepaabHUX Teopill Ha KOPUCTE HOBUM KoHIlemIliam. Hacamnepen motpelyroTh
PO3BUTKY Teopil, 1110 3a0e3Ie4yyloTh CTBOPEHHA MEXaHi3My IIOEOQHAHHHA PHUHKY 3
OUPERNU3MOM, Ta PO3BHTOK AEMOKPATHYHUX OCHOB Y MiXKHapOJHHX BilTHOCHHAaX.
Y 3B’3Ky 3 OHM HOBY POAb MAaOTh BifirpaBaTu pedopMOBaHi MiXKHapPOIHI
€KOHOMIi4Hi Ta (piHaHCOBi oprauizarrii.

Ines TapreryBaHHA iH(AAINl MoAdrae y BH3HAYEHHI I[IALOBOIO ITOKA3HHUKA
(Taprera), NOCATHEHHSI SIKOrO IIpUBeAE A0 CTAOIABHOCTI IIiH y KpaiHi. ¥ 1990-x
Pp. BOHa 3axOoIMAa €KOHOMICTIB $IK HaIIpsM BAAIOTHOI IIOAITHKH, OPi€HTOBaHOI
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Ha 3abesrnedeHHs IiHOBOi cTabiabHOCTI. [i mpakTwyHa peasizartia posrnodasacs
3 HoBoi 3eaanqii y 1989 p., yepe3 pik BoHa Oyaa mpuiiHara y Kanani, a go kiHig
1990-x pp. po3mOBCIOaVAACS ITIOHAWMEHIIE Ha AI0KUHY KpaiH. 3arikaBaeHicts MBD
y miaTpUMaHHi el TapreTyBaHHS iH(ASIIIIT IToAdrasa B TOMY, 11100 320X0UyBaTH YPSIIH
KpaiH, 110 PO3BUBAIOTECS, 10 IIPUHHSTTS CTiMKOI BAAIOTHOI IIOAITHKH.

MoxkHa [OUCKYTyBaTH LIOAO [AOCTATHBOI OOIPYHTOBAHOCTI BHOKPEMAEHHS
epeAideHrX MOo/iH Ta ifiett IK HatibiABII BIIAMBOBHX B aCTIEKTAX HATBHOI apXITEKTOHIKH
CBITOBOI €KOHOMIYHOI ITHBiAizariii. OgHaK He3anepeyHuM € ¥ Te, 1110 BOHH CyTTEBO
3MIHUAM AaHMIIA(T MIZKHAPOAHOI €EKOHOMIKH. Xo4a IIpH IIEOMYy MOXKHA Ha3BaTH H
iHIIi o il Ta imel, 6e3 AKX HEMOXKAUBUM OyB OM €KOHOMIYHHH PO3BUTOK CYYaCHOCTI.

CyTTeBHUM HUHI € YCBIZIOMAEHHS TOTO, ITI0 CBITOBa €EKOHOMIKA yBilIIAa B Ty (hasy
CBOT'O PO3BHUTKY, KOAU BOHA IIOTPE0YE CTAHOBAEHHS HOBOTO IIOPSIIKY. 3a TAKUX YMOB
HeoOXiTHO BUYAEHUTH HOBI Hofii Ta imei, dki BH3HAYAIOTH i BU3HAYATUMYTH el
nporec. [Ipore B ogHOMY IOCAIMKEHHI CKAQIHO i HEMOXKAWBO 3HANTH OHO3HAYHI
pinrenHsa. Xo4da AesdKi 3 HUX MOXKHA OKpecAuTH (auB Taba. 13.31 13.4).

Tabruus 13.3
sIkicHo HOBi moaii, mo ¢popmyroTE HOBHH
raoGaApHUH nuBiAizaniiHui AanamadT CBiTOBOI €KOHOMIKH

Kpax cucremu mnanoBoi ekoHomiku B CPCP 1 LICE

Exonomiuni pedopmu B Kurai Ta [Hmii

ExcnioproopieHTOBaHi cTparerii ekOHOMIYHOTO 3pocTanHs y Cxigniit A3ii

HanOMa,I[)KeHHSI BCIIMYC3HUX BAJIIOTHHUX pe3epBiB y KpajHaX, 110 pO3BUBAIOTHCSA

CaiToBa (hiHAaHCOBa Ta EKOHOMIYHA KpH3a

‘ ‘CDOpMyBaHHfI Y PO3BHHYTHX KpaiHax 60proBoi eKOHOMIKH
‘ ‘EHepl‘eTI/I'-IHi BiliHM B €Bpori

CamonporosouieHHs Benukoi nBaaisiTku

dopMyBaHHSI IT°ITOT CBITOBOI CKOHOMIYHOT CHCTEMH

Bapro 3asHauynTy, o (QYHIAMEHTAABHOIO ile€l0, B paMKax SKOi
dopMmyBanaca Teopis i mpakThKa (QYHKIIIOHYBaHHS CBITOBOI €KOHOMIKH, OyAO
IIPUIYIIEHHT BCECUABHOCTI PUHKY, SKUNM CIIPOMOXKHUH «CIIpaBeJANBO» BUPIIIUTH
BCE 1 MPUBECTH €KOHOMIYHI Cy0’€KTH [0 NMPUHHATTA €OAUHO MPABHUABHHUX PillleHb.
OLiHIOI0YH IPUYHHH Ta HACAIAKY rao0aabHOI eKoHoMiuHOI Kpuadu 2008 p., aaypeat
HobGeaiBcrkoi mpewmii I1. Kpyrman 3a3Hadae, M0 «...y 30A0Ti POKHM E€KOHOMICTH
BipHAH, IO PUHKHU 3a CBOEIO CYTTIO € CTa0iABHUMM, a I[iHW, aKIlil Ta iHIIi aKTUBU
3aBXKau OyAW OIliHeHi IpaBHUABbHO. He OyA0 HIiYOro y IOMIMPEHUX MOJEASX, IO
BilllyBaAO MOXKAUBICTBH TAKOTO KOAQIICY, IKUM cTaBcs y MUHYAOMY POLli. Y TOH ke
4yac MaKpOEKOHOMICTH OyAM PO3MIiA€HI 3a TOYKOIO 30py. [0AOBHA BiAMIHHICTE MiX
HUMH IIOASITaAa B TOMY, II0 OZHI HAIIOAATAAW, III0 PUHKOBA €KOHOMiKa HIiKOAHW
He 30MBa€eThCA 3i MIASXY, a iHIIN BBaXKaAH, 1110 MOXKAWBI CyTTEBI BiIXHUAEHHS Bif
LIASXY IIPOLIBiTAHHS, aAse Iie MOXKe i HIOBHHHO OyTH BHUIIPABAEHO BCEMOTYTHBOIO
denmepasbHOIO Pe3epBHOIO cucTeMolo. 2KozHa cTopoHa He Oyaa ITiAroToBAE€HA, 11100
BIIOpaTHCH 3 EKOHOMIKOIO, 1110 3iliIliaa 3 pefioK, He3Baxkarodyu Ha Bci 3ycuaag GPC».
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HenockoHaaicTh TenepilllHbOI CHCTEMM MiXXKHApPOAHOI €KOHOMIKHU ¥
TEOPETHYHOMY i IIPUKAQIHOMY acIleKTaX [I0AdTa€e y TOMYy, III0 BOHA HE 3aTHa
3abe3meynTd IepeabadeHHs BU3HAYAABHUX IIOAIM po3BUTKY. Lle ocobanBo
HagBHHUM CTaA0 Ha (POHI HAPOIIyBaHHS rA00aAbHUX TeHAEeHII# 3pocTanua BBII,
30iABIIIEHHS] KiABKOCTI «pPiBHOIIPABHUX» HAIIIOHAABHUX €KOHOMIYHHX T'PaBIlB Ta
OiIBUIIIEHHS PiBHA 3B’13aHOCTI HAITIOHAABHUX €EKOHOMIK. «JIK MEeHi BUIA€ThCH, — IK
nuire I1. KpyrmaH, — ekoHOMiKa 361Aacs 3i IIAGXY, TOMY 1110 €EKOHOMICTH SK rpylia
OpUPHAAN Kpacy, OASTHEHY y TapHO BUKAQJIEHy MaTeMaTHKy, 3a IpaBay... Ha
JKaAb, 11e POMaHTHYHE OadyeHHs €KOHOMIKH IIPU3BEAO [0 irHOPYBaHHS OiABIIICTH
€KOHOMICTiB YCHOTO, III0 MOKE ITiTH He TaK. BOHU 3aKpUBaIOTh 04i HA OOMeEXKEeHHS
AIOJICBKOI paIlioHaABHOCTI, sIKi Haf4acTiIlle IIpu3BOAATE 00 «OyAROAIIIOK»; O IIPO-
0AeM yCTaHOB; HEJOCKOHAAOCTI PUHKIB, 0cO0AUBO (DiHAHCOBUX PUHKIB, III0 MOXKeE
CIPUYUHHUTH B ONepalifiHili cucTeMi €KOHOMIKH palToBi, HemepenbadyBaHi
aBapii, a Tak0oXK Hebe3MeKH, KOAU PETYAITOPH He BipATh V PETYAIOBAHHS».

[Toni6Hi AYMKH NEPioJUYIHO BUCAOBAIOBAANCH Y JOKPHU30BOMY Iepioai. HaBe-
OeMo TO4KY 30py k. 'eaGpeiiTa, aKuii 3a3HAYAB, IIIO «...6eKOHOMICTH, SIKi CXUABHI
BHUKOPHCTOBYBaTU MaTeMaTHU4YHI MeTOAM, 3BUHYBa4dyIOTh BCiX IHIIINX y HaMipax
IIOCTYHHUTHCS To4dHicTIo. Lli iHIIi, Yy CBOIO 4epry, BBaXKalOTh HAYKOBIIIB, II10 OIIe-
PYIOTH CHMBOAAGMH, TAKUMH AIOABMHU, SIKi Hi9Or0 HEe BapTi Ha IIPaKTHUIL».

BHCHOBOK, KW IIPO3BYYUTH [AEIIO PAAUKAABHO, aAe€ BiH OiAbIn HabAmXKe-
HUl OO0 peaAbHOCTI, IOASITA€E y TOMYy, III0 Y KPU30BOMY CTaHi CHOTOAHI OiABIIOIO
MIipOIO OITMHUAACH TIEPEAYyCiM €eKOHOMIYHA AyMKa, a BIKe ITiCAd IILOTO i EKOHOMI-
Ka. Moxna norogutucd 3 I1. Kpyrmanowm, 110 «...€KOHOMICTH ...IIOBUHHiI BU3HATHU
BasKAWBICTD ippallioHaABHOI i Herlepen0adyyBaHOI [IOBELiHKH, YaCTO CTHKAIOYHCh
31 CBOEPITHOIO HEJOCKOHAAICTIO PUHKIB, i BU3HATH, 1110 10 €AETaHTHOI EKOHOMIid-
HOI «Teopil BChOro» I1e JaAeKO. Y IIPaKTUYHOMY [AaHI Ie mpu3Beae a0 OiabI obe-
PEKHUX KOHCYABTAIlill 3 TUTAHb IIOAITUKH — i 3HUKEHHS T'OTOBHOCTI AlKBifyBaTH
€KOHOMIYHi TapaHTii 3 Bipoo, 1110 PUHOK BUPIIIUTE YCi ITPOGAEMHE».

JocaimKyoun mofii, 1110 BiaOyBarOThCS OCTAHHIM YacoM Ha TAOOaABHOMY
piBHI, Tpeba HaArOAOCHTH Ha CHCTEMHOMY XapaKTepi CydacHOI KpH3HU CBITOBOI
eKOHOMIKH. BoHa posropHyaacs y pi3HHX cepax, Xoda y HayKOBi#l aiTeparty-
pl yBara akIeHTYeThCd HepeBazkHO Ha (PiHAHCOBHUX acrekTax. HacmpaBai He
MOXKHa 3HEXTYBaTH 1 3aroCTpeHHAM KPH3HW HATPOMAaKEHHS, i IMOTAMOACHHAM
TAOGAABHOI €KOAOTIYHOI KPHU3H, i HAABHICTIO TAOGAABHOI IPOAOBOABYOI KPU3H, i
KPH30I0 «COIiaAbHOI iHTerparllii», i Kpru3010 iCHYIOUHX IIOAITUYHHUX CHCTEM 3 pe-
IIPe3eHTaTUBHOIO IeMOKpPAaTi€lo, i rA00aAapHOI0 KpH3oko Oesrneku. Yacto 1i TeH-
[eHNii 00’eIHYI0TECS ITOHSTTSIM «KpHU3a TA00AABHOTO KalliTaaizmyo.

3araaoM, BapTo CTBEPAXKYBATHU PO HACTAHHS KPHU3U camol raobaaizari y
ceHci ToTpebu B HOBUX popMmax ii po3BUTKY. IIpo 11e BimoMuil aHaAITHK i myOai-
muct razetu «Newsweek» @. 3axapia Tak nunie y crarti «Kamitasictuannii maHi-
drecT: KaMHICTE — IT1e 6Aaro»: «¥Y GIABIIT ITUPOKOMY CEHCI (PyHaaMeHTaAbHA KPH3a,
3 JKOI0 MU 3iTKHYAHWCS, Ile Kpu3a camoi raobaaizarii. Mu raobaaizyBasu Harrio-
HaabHI ekKoHOMiKHU. TopriBag, moizaku i TypusM o6’enHyIOTH Atoneit. TexHoAOTIsS

CTBOpHAA BCECBiTHI MepexKi IIOCTaBOK, MiKHapOAHI KoMIaHii ¥ MiXKHapOIHUX
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CIIOKUBaYiB. AAe TIOAITHKA HaIIUX KpaiH 3aAuIIaeThCcd OOHO3HAYHO HalliOHAAb-
HOI0. lle HampyzKeHHs € OCHOBOIO 0araThoxX KaTacTpod) HAIIIOro 4acy — HaIlpy-
JKEHHS, BUKAMKAHOTO HEBIATIOBIAHICTIO TAOGAABHUX ITPO6AEM, III0 BUHHUKAIOTH Y
B3a€MO3B’I3aHUX €KOHOMIKaX, i MOAITHYHUX ITPOIIECIB, IKi HE CIIPOMOKHI ITpH-
BECTH [0 TAODAABHUX pillleHb. Be3 MOoAimIeHHs MiXKHapoaHoi KoopauHaIii Mu
CTHKAEMOCS 3 HOBUMH AUXaMH, 1110, BPEUITi PEUIT, MOXK€e IIPU3BECTHU A0 BiAXOLY
Bix raobaaizarii B 6ik 6e3mneKu (i IIOBIABHOIO 3pOCTaHHS) 3aXUIIIEHUX HaI[iOHAAD-
HUX €KOHOMIK».

OT:Ke, HUHINIHIA KPU30BUU CTaH y CBITOBiHl €KOHOMIII — IIe BEAUKUU ynap
o Hi#. [Ipore mad HalliOHAABHUX €KOHOMIK BiH He MaTHMe HacaigkiB Beawkoi
Ierpecii, xo4a BOHHU [AS HUX OyAyThb pisHUMH. OCOOGAMBO OAs KpaiH, 110 GiAb-
III0}0 MipOI0 3aseKaTh Bifl 30BHINIHIX PHHKIB, SK I1l€ XapaKTepHe OAd YKpaiHH.
Came HaBHmaku — nepia cBiToBa Kpusa XXI cT. 3aBmae 6iabIo0 Miporo ymapu
1o raobaabHIH cucTeMi i 3acBimgdye norpeby i KapamHasbHOI 3MiHU. IIpH 11BOMY
Mae OyTH BpaxoBaHO, IO IIapPaA€ABHO 3 TA00aai3allielo PO3BUBAIOTHCH ITPOIIECH
mesinTerpaitii i pparmeHTallii, SKi MalOTh TPOTHUAEKHY HallpaBAE€HICTh. [ToTpeby-
BaTUMYTbH IIOIIYKY PillleHHS 1100 TapMOHi3allil TeHaeHIi#l iHTepHallioHaAi3arrii
Ta BHKUBAHHS JIePKaBH, a/Ke 0e3 IIbOr0 HEMOXKANBO 3a0€e3IeYUTH BUPIIeHHS
3aBIaHb HAAIEPKABHOTO PETYAIOBaHHS.

3 oragay Ha noTpebu HaAAEp:KaBHOTO PEryAIOBaHHS, dKi HAA3BHYAMHO ak-
THBHO CTHMYAIOIOTHCS BeAMKOIO ABaAIIATKOIO i 0co0AMBO BeanKoo BiCiMKOIO, ITO-
cTae ToCTpo IpobaeMa MafibyTHROI AibepasbHOi a60 HeoAibepasbHOI MOIEAl CBiTO-
Boi ekoHOMiKH. 3 2010 p. y mpakKTUYHOMY BUPIIIEHHI IIi€l AMAEMH AOMiHAHTHOIO
crasa no3utiisg CIIA Ta eBponeHChKUX KpaiH. Y3arasbHIOIOYH ii 3MiCT, ITO4YeCHUH
npe3uneHT CiToBoi denepartii acomiamiit OOH yropeus M. ITumai 3a3Havae, mio
BOHAa MICTHUTb «...BEAHKY KiABKICTb Pi3HOMAHITHUX 3aXO0liB, IOYHMHAIOYH Bifl 3MiHU
MOTHUBAIll KEpiBHUIITBA OaHKIB, 11100 Ti He OyAM 3allikaBAeHi B adpepax 3 Yy>KHUMHU
TpolIMMa, 00 BBEAEHHS HOBUX CXe€M IIPOTHUIMKAIYHUX Aifl ypsany. IHina rpyna 3a-
XomiB, sIKy depe3 i rao6aabHUM XapaKkTep BaKie BTIAUTH Y IIPAKTHKY, € IIie GiAbIn
HeoOxinHom. Lle BimHOBA€HHS 6araHCy Mi>K BUPOOHHUIITBOM i CIIOKMBAaHHAM 9K Ha
PiBHI OKpeMUX ArOfeH, Tak i Ha piBHIi ypaniB (mie OiABIIIO Miporo)... ».

dopmyBaHHS HOBOI CHCTEMH HAAAEP>KABHOIO PETYAIOBAHHA [TOBHHHO IIEPEIy-
cimM, 3a0e3neYnTH KOHTPOAb HaJI IIPOIIeCaMH, 110 BifOyBarOThCS y PO3BUHEHHUX Kpa-
fHax i MalOTh 3aTPO3AMBHI XapakTep OAS CBiTOBOI eKoHOMIiKH. Lle motTpebye mome-
AIOBaHHS MaMOyTHIX 3arpo3 abo CBOEYACHOTO BHSIBACHHSI 3aPOIKEHHS HOBUX. [Iad
MIOSICHEHHH 11i€i Te3u MoxKHa Itocaatucs Ha pimrernHga CIIA 1iono ckacyBaHHAI ooMe-
3KeHb Ha ollepallii KoMepLifiHux 6aHKiB 3 iHHUMU narnepamMu. EdekTuBHa cucrema
HaAIEepKaBHOTO PEryAIOBaHHS (DiHAHCOBOro pHHKY Masa 6 BigpearyBaTH Ha Taki
IIPOILIECH, OCOOAMBO 3 OTAAAY iX HACAIAKIB, IOB’I3aHUX i3 CEK'IOPUTH3AIIEI0 aKTU-
BiB. BHaBA€HHS ITMX HEraTUBHUX TEHAEHIIiH eKCcriepTaM HECKATHO Gyao 6 3pobuTH.
Amxe y maHoMy BHUITAIKY obairartii 6aHKIB iMIiTYIOTBCS IIifi 3a0e3IedYeHHsI paHille
BUIAHUX KPEIUTIB i MOXKYyTh OyTH 3aKAaieHi B iHIINE 6aHK i/ 3a0e3rnedeHHs pa-
Hinte BUmaHUX Kpenutis. [Tapafokc curyariii moasrae y Tomy, 110 3a0e3MeUeHHIM
HOBOT'O KPEOUTY CTa€ KpeaAUTHA 3a00pProBaHICTh, 1110 CTBOPIOE «KPEIUTHY» ITipaMify.
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Y Hagnep:KaBHOMY MeXaHi3Mi PEryAIOBAHHS 0COOAUBY 3alliKaBAE€HICTE ITIOBH-
HHi MaTH KpaiHu 3 pUHKaMH, 110 popMytoThbcd. Lle mposBuaocd B ymMoBax YKpa-
iHH, 9K i B GaraThox iHININX KpaiHax, 30KpeMa 3a Hacaigkamu (piHAHCOBOI Ta
ekoHoMidYHOI Kpu3u 2008-2009 pp. Axzke He MOXKHAa 3allepedyBaTH, 1110 3a HasaB-
HOCTI Mi3KHAPOHOTO KOHTPOAIO He OyAH O IOMyIIeHI HaA3BUIAWHO BUCOKI TEMITH
3POCTaHHS KPEeOUTiB; 3aI0BOACHHS i MiATPHUMKA 30iABIIIEHHS IIOIIUTY 32 PaXyHOK
IMIIOPTHOI IPOAYKIIi Ta iHO3eMHHX KPEAUTIB; 3HAaUYHE PO3MINPEHHS ITPUCYTHOCTI
iHO3eMHUX 0aHKIB y OaHKIBCBHKiHl cucTeMi KpaiHH; HiATpHUMaHHA LEHTPAALHUM
6aHKOM AIKBimHOCTI 6aHKIB-OOPKHUKIB 3 iHO3eMHHUM KaIliTaAoM 3aMiCTh ix 6aH-
KPYTCTBA, fKi [0 IIFOTO OTPHUMAaAN BHCOKi IIPHOYTKH 3a PaxXyHOK CIIOKHUBYOTO i
OymiBeAbHOTO KpeauTyBaHHsI. [Jo Toro X i MixXHapomHU# BaAlOTHHUM (POHMI, HO
SKOTO 3BEPTAalOThCS KpaiHH, 110 PO3BUBAIOTHECH, BUIBAGETHCH IIOAITHYHO 3alli-
KaBAGHHUH y HiATPHUMIIL OO4YipHIX GAHKIB CBOiX OCHOBHHX aKIIOHEpIB, LIO IIpea-
CTaBASIOTH PO3BUHYTI KpaiHu. KpiMm Toro, reBHa MOAITHYHA 3aaHTa’KOBaHiCTb
MB® He € BUHATKOM, III0 CTAHOBUTE OJIMH 3 HAIIPSIMKIB Horo pedpopMyBaHHS.

Ha 110 moraa 6 criomiBatucsa YKpaiHa Bif CHCTeMH HaAAep3KaBHOTO PEry-
ATOBaHHS? Y HaMbIABII 3araabHOMY (POPMYyAIOBaHHI I1e 36araHCYBaHHS HAITiO-
HaABHUX IHTEPECIB 3 MiXKHAPOAHUMH IIPOIleCaMM HE3aAE€XKHO Bifl iHTEpeciB OKpe-
MUX TIOAITHKO-€KOHOMIUHUX CHA. 3 IO3uLlifi TeHAeHIi#, I0 XapaKTepHi aas
2008-2010 pp., MexaHi3M HaAOepP3KaBHOI'O PETryAIOBaHHSA MaB OU He AOIyCTHUTHU
IIPOIIECIB «IIOPATYHKY» OKPEMHX OAHKIB 3a paxyHOK Aep:KaBH, a CTHMYAIOBaB
CTpaTeTiio KalliTaaizallil B paMKax 3MeHIIIEHHs KiABKOCTI OaHKIiB i popMmyBaH-
HS CHCTEeMHU CHABHHX KPEAUTHUX opranizamniyi. ITpu npboMmy BuMarasocs 6 «moka-
paHHs» THX 0aHKIBCHKHUX YCTAHOB, II0 HAIIPaBHUAW peKalliTaAi3allifiHi KOIITH Ha
KOHBePTAallilo Ta BUBEIEHHS BaAIOTH 3a KOPZAOH. BBaxkaemo, 110 MiXKHapOAHUH
KOHTPOAb MaB OM BHUMaraTH «piBHOIPAB’S» MiXK HAIiIOHAABHOIO Ta iHO3EeMHHMU
BaAlOTaMHU B aclieKTax 3abe3IledyeHHs BUMIAAT iHO3EMHHUX MMO3UK y HaIlliOHAABHIH
BaAIOTi, HE3BaXKalO4H Ha Te, 110 11e He BiAnoBigae inTepecaMm 0aHKIB 3 iHO3EMHUM
KalliTaAOM, OCKIABKH, SIK CTBEPIKy€e akaaeMik B. 'eenp, «...BUAaHI HUMU IO3UKHU
OynyTh MalizKe eKCIIPOIIpilioBaHi».

3ayBaxXUMo, I1I0 CIIPIMYBaHHS MiXKHapOAHUX IIOTOKIB KalliTaAy TaKOXX IT0-
BHHHO MaTH B IIOAl 30py y4acTh AOYipHiIX OaHKIB 3 IHO3€EMHHM KalliTaAOM y BH-
pilleHHi 3aBOaHb €EKOHOMIYHOI'O PO3BUTKY KpaiH iXHBOI mpucyTHOCTI. 3 oragmy
Ha yKpaiHCBKYy OiHMCHICTB, 3a OLliHIOBaHHA B. Tefiig, «...cuTyanisa noci masa BU-
TASIATH 3 TOYHICTIO 40 HaBIIakKU. YKpaiHchKa AepzkaBa pa3oM 3 HBY monomarae
BHUpilyBaTH rocTpi npobaeMu GaHKIB 3 iHO3EMHHM KalliTaAOM, Xoda B yYMOBax
KpU3U OpoOAEMHU BPSITYBAaHHS HAIIOHAABHOI €KOHOMIKHK Ta i 0aHKIBCHKOI cuc-
TEMU € IepPIIoYeproBUMM». [loemHAHHS HAIlIOHAABHUX 1 Mi3KHApPOOHHUX IHTEPECiB
Ha OCHOBI HaJAep3XaBHOI'O €KOHOMIYHOI'O PEryAIOBaHHHA Mae€ PO3TAIAATHCS SK
TakKe, 3a SKUM iHO3€eMHUH KalliTaa IIOBHHEH IIpallloBaTH Ha COIlliaabHO-€KOHO-
MIYHHUH PO3BUTOK KpaiHU IepebyBaHHs He MEHIIIOI Mipoio, HiXK Ha BHpPIIlIeHHS
BHHSTKOBO KOPIIOPATHUBHUX iHTepeciB. I Bxke 3KoMHUM YMHOM He OyTH (haKToOpoM
HoripIlleHHsS €eKOHOMIYHOI i colliaapHOI cuTyallii 9K y KOPOTKOCTPOKOBOMY, TaK i
Yy IOBTOCTPOKOBOMY IIepiogax.
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JlAsT HUHIIITHBOTO €Tally PO3BUTKY CBITOBOi EKOHOMIKHM XapaKTepHUM € Te, 1110
fi 0bamyusa y mgpyriti moaoBuHI XXI cT. Habya0 BUTAsSLy «0OproBoi eKoHoMikmy. 1le
IIPOSIBASIETBECH Y TOMY, IO «...(piHAHCOBI IIPOIIECU MEPEPO3NOTIATIOTL MaOyTHIO
BapTiCTh i BHAMBAIOTH HA OCHOBHI TapaMeTpH BiITBOPIOBAABHOTO IIPOIIECY Ha IIep-
CHEKTHUBY». []As1 60proBoi EKOHOMIKH BAACTHBUM € PO3BUTOK, 38 IKUM MaKpPOEKOHO-
MiuHa piBHOBara HOCSTraeThCs 38 YMOBH BpaxyBaHHS MaiOyTHEOIO BUPOOHHUIITBA
i cmoxkuBaHH4. e cynIpoBoAKyeTbCH BiAIoBigHUMHU (DiHAHCOBHUMH iHHOBAIlISIMU,
CYTTEBUMH CKAQJIOBUMH SKHUX € 3a00proBaHiCTh OOMAIIHIX TOCIOOAPCTB i
MacIITaOHUE PHUHOK OepHUBaTHUBIB. «MuabHa Oyanbaliika» 3000B’s13aHL CyO’€KTiB
TOCIIOAaPIOBAaHHS PaHO YH IIi3HO AOMAETHCS i TOYKOIO ii PO3PHUBY € IMOPYLIEHHH
30aAaHCOBAHOCTI y AQHINIOXKKY 3pocrauHs «BBII — cykymHa 3a6oproBaHicTh
Ccy0’eKTIB MiAIPUEMHUIITBA, B T. 4. 3 JOMAIIIHIMH IOCIIOAAPCTBAMIY.

3BOPOTHOIO CTOPOHOIO GOproBoi eKoHOMIKM crtaB ii irpoBuil xapakrep. lle
HiBeAlO€ e(EeKTHBHICTh PHHKOBOTO MEXaHi3My, SAKUH CTa€ HECIPOMOXKHUM
3a0e3reynTy BH3HAYEHHS [JOBTOCTPOKOBHX HAIIPSIMKIB PO3BUTKY Oi3Hecy
Ta IHBECTHUILHY CHOpPSIMOBAaHICTH (iHAHCOBUX IIOTOKIiB. Ha mnepenHili maan
BUCYBalOTbCS CIEKYAdTHBHI oIlepallii, 10 [IepenIkKoaKarmTh (OpMyBaHHIO
dyHDaMeHTaAbHOI BapTOCTi ToBapiB i hiHAHCOBUX iIHCTPYMEHTIB.

[TpomoBKyrouM MOOKAQAHIIIMHM aHaai3 HOBITHBOI €KOHOMiYHOI icTopii,
3’ICOBYIOYH IIOSBY AKICHO HOBHX IO, 0 (POPMYIOTH HOBHUH TA0GaAbHHY
OUBIiAIZaIiAHUE AaHAmMA@T CBITOBOI €KOHOMIKH, 40 HABEOEHUX BHIIE IIOMiH
MOXYTb i TTOBUHHI OyTH momaui iumri. [IpoTe iXHE OIliHIOBaHHS TPUBOAUTDH MO
BUOKPEMAEHHS 3arasbHOI TEHIEHIl{, SKy MoxkHa c(OPMYyAIOBATH 9K TakKy, LI0
IIOXUTHYyAA MiXKHApPOJHY €KOHOMIUHY CHCTEMY, IKa CKAasacsa y cepenuHi XX CT. i
po3BHBaAacs 3a €BOAIOIIIMHUMU ITPUHITUIIAMHU.

CyrTeBo0 € TpaHc(opMallid YeTBepTOoi CBIiTOBOI €KOHOMIYHOI CHCTEMH,
[IOYaTOK €KOI [ATYyETbC BEAMKMMH reorpadidHUMM  BiAKpUTTAMH. i
JOOCATHEHHSIMU € BEANKi HAYKOBi Ta TEXHIYHI BIIKPUTTS i pO3BUTOK iHAYCTPiaABHOI
muBiaizaitii. Ha py6exi II i III THcsS40AiTE POPMYETHCS IT’ITa CBITOBA €EKOHOMIUYHA
cucreMma. Jk numie A. diaineHxko, ii «...00pucH OyayTh ACHIiIIe BUMAALOBYBAaTUCS
micasg peaaizanii pinreHs 20 HaWOIABIII €KOHOMIYHO MOTYTHIIINX KpaiH y paMKax
CHIABHO BHUPOOAEHOI CHCTEMH Mip 3 IIOLOAAHHS HACAIOKIB CydacHOI CBiTOBOL
dinancoBoi Kpusm». [Ipore MoxkHa 6e3 1MOOOIOBAHHSA HA MOIYIIEHHS ITOMHAKH
CTBEPAKYyBaTH, II0 II'dTa CBITOBA €KOHOMiYHa cHcTeMa Oyae MaTh BHCOKHWH
PiBEHBb €AHOCTI, O HallioHAaAbHI KOPZAOHH i IIOAITUYHI CUCTEMH He BIIAUBATUMYTD
CYTTEBO Ha MiXKHApPOAHI EKOHOMIYUHi BiTHOCUHU.

[as m’aroi cBiToBOi eKOHOMIYHOI cucTeMu Oyze BAACTHBHUH SIKICHO HOBUH
obpa3 MIXKHaApPOAHUX BUPOOHHYHX CHCTEM. Y HHUX BHKOPHCTOBY-BaTHMETHCS
IITUPOKO TEXHIKa i TEXHOAOTIS MaiOyTHBOTO, B3ipIli SKHUX HUHI 3aCTOCOBYIOTHCS
ayKe i qy»ke o6MeKeHO, IIPOTe IHTEHCUBHO YIOCKOHAAIOIOThCS. Lle pisHOMaHITHI
BUAU iHPOPMAIHO-KOMII'TOTEPHOI TEXHIKM 1 TEXHOAOTIH, O0iOoTeXHOAOTI],
HaHOTeXHoAorii. MatibyTHe hopMyeThCH 382 YMOB JOMIHYIOYOI POAL MiKHAPOIHOTO
MEHEIKMEHTY, PEriOHAABHHX Ta MIXKHAPOAHHUX EKOHOMIYHMX i (piHAHCOBHX
opraHizamii. B ekoHOMIiuHIil AiTepaTypi BU3HAETHCH, 10 HOBUI TUII (PAKTOPIB



336 MixxHapogHa eKOHOMiKa

BHPOOHUIITBA Ma€ CTBOPUTH HOOC(EpPHUH, KpeaTUBHUHE TUIl BUpoOHUIITBA. Lle
Oynme Jac mOMiHyBaHHS 9K 3a ITMTOMOIO Barolo y CYKyITHOMY IIPOAYKTi, Tak i 3a
YHCEABHICTIO ITpalli HayKOBIIB, iHXKeHepiB, (PiHAHCUCTIB, EKOHOMICTIB, IOPHUCTIB,
MeHeIKepiB.

OTxKe, HUHI AIOACTBO Ma€ CIIpaBy 3 OABIMHOI0 KPHU30H0: EKOHOMIYHOI AyMKH!
1 eKoHOMiYHOI ITpakTUKU. [Ipu 11bOMy BOHH He € OfHOIOpPSAKOBUMH. Kpusa eko-
HOMIiYHOI AYMKH 3yMOBHAA 3HAYHOIO MipOI0 KPH3y €KOHOMIiKM SK MNPaKTHYHOI
misgabHOCTI. [JokKoHAHUM (PaKTOM € IHTErpoBaHa CBiTOBa €KOHOMIKA, B dAKill He
44 pepxaBu € yaeHamMu MB®, gk 11e Oyaro Ha yac #ioro 3acHyBaHHS, a 186; He
23 kpainu € uaenamu COT, gk y riepion ii ctBopeHHs, a 153; y 9Ki BiZfiCyTHi KOAOHIi,
110 CTAHOBHAM OIABIIIICTL KpaiH Ta HUHI BiIHOCSITHCH 00 TAKUX, SIKi PO3BHUBAIOTHCS.
3a TeMnaMu 3pOoCTaHHS BOHH YacTO 3HAYHO BUIIEPEIKAIOTh PO3BUHYTI KpaiHU.

Tabruus 13.4
Inei i TenaeHuii, mo ¢popmMyroThr HOBHH
raobaApHHH HHBiAizaniinui AanamagT CBiTOBOI €EKOHOMIKH

Mi>kHapoIHa MO THYHA €KOHOMIs

BinnosigansHa robanizaltis, 10 OpieHTOBaHA Ha 0araToONOISPHICT 3pOCTAHHS

36aaHCcOBaHE EKOHOMIYHE 3pDOCTAHHSI Ha OCHOBI BEJIMKOI KITBKOCTI ITOJIFOCIB 3pOCTaHHS

I'moxkamnizauis (Glocalization)

Teopist mocTaTky i JOMiHyBaHHS CEPEAHBOTO KIIacy

[Mepexin 6e3 omopy BIagu y BeIMKuX (DipMax BiJ akIioHEpiB 10 HallMaHHX MEHEKEpIB
(«TeXHOCTPYKTypH») ab0 IOCWIJICHHS poii KBasli(hiKOBAaHOTO HEPCOHAIY MOPIBHSIHO 3
BJIACHUKAMH KalliTary

Posmimpenns cdepr BUKOPUCTAHHS MJIAHOBUX METO/IIB 1 Mapaie/ibHe 3 PUHKOBHMH TX iICHYBaHHS

DopMyBaHHS HOBOTO CBITOBOI'O €KOHOMIYHOTO MOPS/KY i CBITOBOTO ypsIIy

ExoHomika 3HaHb (iH(OpMariiiHa )

,Z[}Keperz CKAQIEHO aBTOPOM.

B ymoBax kapamHaAbHOI 3MiHM €KOHOMIYHOI cHTyallil Iocrasa morpeba
y ¢popMyBaHHI MIiXXKHAPOAHOI IIOAITMYHOI €KOHOMIii &K HOBOTO HAIIPSIMKY B
€KOHOMIYHil Haymi. K 3a3Hadae P. 3eaaik, MHUHyAa CHCTEMA «...KaHyAa B AETY,
i moaiTyHa ekoHoMisa XXI cTOAITTS HOTpebye CTBOPEHHS HOBOTO ITOPAAKY, IO
Bimo6pa3uB 61 BCe3poCcTarndy POAb KpaiH, 1110 po3BHUBAaIOThCA. Li KpaiHu SBASIOTH
cob010 mKepeAo MOTEHIIHHOTO €KOHOMIYHOTO 3POCTaHHS, L0 MOXKEe ITPH3BECTH
o popMyBaHHS GiABIII 36aAaHCOBAHOI CBITOBOI EKOHOMIKH?».

Bansbka mo3uilia aaypeata HobGeaiBcvkoi mpewmii /1. Hopra, akuii ocobAnBO
HarOAOIIIy€ Ha Ba*KAMBOCTI ifiel po3BUTKY «IIpaBHUABHOI ITOAITHYHOI eKoHOoMil». Lle
IIOB’I3aHO 3 THM, III0 Cy4acCHa TeOpis HECIIPOMOXKHA CTATH OCHOBOIO PO3POOKHU
CHCTEM PO3BUTKY €KOHOMIKM B yMOBax raobaaizariii, ToMy IO OOMEXKYETHCA
CYyTO EKOHOMIYHHMMHU AacIleKTaMH, He 3a0e3medyiodun BHUPOOACHHS MeXaHi3MiB
B3a€EMO3B’SI3Ky MiXK €KOHOMIKOIO i moaiTukoro. [lo3a cymMHIBOM, IO aHAAOTIYHO
[0 TIOTpebM y CydacHIiM IOAITHYHIN €KOHOMIl JAs HAIlIOHAABHHX €KOHOMIK iCHYy€E
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HeoOXiAHICTh ¥ pOpMyBaHHI MizKHAPOIHOI IOAITHYHOI €EKOHOMI, 1110 MOoraa Ou cTaTu
HayKOBOIO OCHOBOIO YIIPaBAIHHS MiXKHApPOAHUMH €KOHOMIYHUMHU BiTHOCHHAMH.

MixxHapomHa IOAITHYHA €eKOHOMia Masa 6 0coOAMBY yBary HOPHUTIAUTH
npobaeMaM BHPOOHHIITBA BIpTyaAbHUX rpolei, gKi CIpPoOMOXKHA HUHI
OpOAyKyBaTH CBIiTOBa €KOHOMiKa. 3a iHIINX PiBHHUX YMOB, Yepe3 HHUX 00cATH
Kariraay, 1o QYHKIOHye I103a MeXaMH KpaiH [OXOAXKeHHd, (PaKTUIHO
IIepeBUILYIOTE po3MipH cBiToBoro BBII. BinmoBinHo A0 AesdKHUX OIIHOK, CyMapHa
HOMiHaAbHa BapTiCTh AEPUBATHBIB, L0 00EPTAIOTHLCA HA PHUHKY, Ha IMIOYATOK
ocTaHHBOI CcBiTOBOi Kpm3m mocarHyaa 600 TpaH. moa., Tomi K cBitoBuii BBII
CTAHOBHUB HNPUOAU3HO 55 TPAH. ZIOA.

3aKAUK [0 PO3BUTKY MIiKHAPOAHOI IIOAITMYHOI €KOHOMili HIpo3By4daB i
Yy BHCHOBKax mo BHUcTyIly P. 3eaaika Ha BigkpwuTTi mopiuyHux 36opis I'pymnwm
opranizanii BcecBiTHboro 6auKy 6 xxopTHI 2009 p. «<Ham noTpibHa cucrema mMix-
HapOAHOI HOAITHYHOI eKOHOMIi, 1110 Bimo6pazkasa 6 HOBY 0araTOmOASIPHICTH €KO-
HOMiYHOTO 3pocTaHHs. HeobximHo, 11106 ii HEBiA’€MHOIO CKAAIOBOIO YaCTHHOIO,
«BiATIOBiJAaABHUMU 3aIliKaBAEHUMH CTOPOHaMM» CTAAH AepP3KaBHU i3 3pOCTAIOYO0I0
IIUTOMOIO Baroo; IIpH IIFOMY Tpeba BH3HATH, III0 B IIUX KpaiHax, dK i paitre,
KUBYTb MiABHOHM OigHMX, a cami Ii KpaiHHM MAaloThk CIIpaBy i3 CKAaoHIITUMH
npobaeMaMu y cpepi po3BUTKY.

Inei po3BUTKY MizKHapOMHOI IOAITHYHOI €KOHOMil oTpMMaau HaMbGiAbIIe
[IOIIMPEHHS B AHTAOCAKCOHCBKHMX KpaiHax. [i IpeacTaBHUKAMH € BIIAWBOBI
KPUTHUKH HeoAibepaAbHOI Momeai raobaasizallii Ta CcydacHi €KOHOM-EKOAOTH
P. Angnepriaa, A. Betic, I Tean, E. T'eanatinep, II. EBenc, II. Kanneasmrratiy,
T. Tlemniea, T. Ckomoa, C. Ctpermxk, . YepHi Ta iHiri. BoHu HamoadraroTes Ha
KapAWHAABHOMY IIeperaAdfi eKoHoMmiuHoi Teopii. KpuTuku HeoaibepaabHOI TAO-
baaizamii 34e6iABIIOr0 BH3HAIOTH CYTTEBHUU BIIAUB Ha B3a€EMOMII0 Cy0O’e€KTiB
rOCIIOJapIOBaHHsS HE(POPMAABHHUX i I03a€KOHOMIYHUX YMOB COIiIOKYABTYPHOTO
CepeIoBHUIIA, MOPAABHO-ETUIHOTI'0 KAIMATy yV CyCHIABCTBI i T. iH.

[MpeamMeToM MiXXKHAPOIHOI TIOAITHYHOI EKOHOMII Mae 6yTu raobasbHa Mepexka
HalliOHaABHUX €KOHOMiK. Ha depsi IOIIyK CIIiBBiAHOIIEHBL MiXK «IIAllepOBOIO» i
«peaabHOIO» eKOHOMiKamu. He BigKugaouy MO3UTHUBHOI OIiHKM IIIBUIKOTO 3POC-
TaHHA (PIHAHCOBOIO CEKTOPY 3 AOMIHYBaHHSAM PyXy TPOILEM, akIii, obairartii,
OEePUBATHUBIB, (p’104YepciB Ta iHMINX (PiHAHCOBUX IHCTPYMEHTIB, € HEOOIIyCTUMUM
HETATUBHUI BIIAUB <«[IallepOBOi» €KOHOMIKHM Ha «peaabHy». OcCTaHHI CBITOBI
€KOHOMIYHi KpH3HU MaAW IIPUYUHOI0O B CBOiH OCHOBiI HiApPHUB KUTTECTIHKOCTI
peaabHOI €KOHOMIKH «IIallepOBOI», KOAU IIPATHEHHS OTPUMAaHHY J0XONIB Oynb-
KOO I[IHOIO BUTHCHYAO CTHMYAH Opi€HTAIIil ITIOTOKIB KaIliTasy Ha BHPOOHUIITBO
3acobiB iCHyYBaHHS AIOCTBA.

3’acyBaHHSA €KOHOMIYHHX 3aKOHIB (PYHKIIIOHYBAHHS TA00aAbHOI peasbHOI
€KOHOMIKH Ta IIOIIYK HOBHX MeXaHi3MiB 3a0e3IedeHHs IIL0T0 IIPOIIecy Ma€e JaTH
BiAIOBiAP Ha MUTAHHY, YU BUXOOUTH CBITOBa €KOHOMiKa 3 epu raobaaizartii Ta
«HeoAibepaaisMy» i BCTyIae y «IIoCTHeoAibepaabHUH» cBiT. [locTae HEOOXinHICTE ¥
3’dCcyBaHHI poAl HEAIHITHOCTI HOBITHIX IpoIeciB Ha ra00aaAbHOMY PHHKY, 0COOANBO
B acCmeKTaxX BiJCYTHOCTi 3aKOHIB MHOXIOHOCTI B YaCOBUX psAaX €KOHOMIYHHX
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3MiHHUX. AZIZKe eKOHOMIYHIi# HayIi, IK CBiI9aTh JOCAII3KEeHHS (piHAaHCOBOIO pUHKY,
HaA€XKHUTb 3HAUTH METOAU YIIPaBAIHHA B yMOBaX BHCOKOI HMOBIpHOCTI 3HAYHUX
Ta HellepenbadyBaHUX KOAWBAHbL PUHKOBHUX 3MiHHHX. lle HMHI IposBAsE€TbCH Y
TOMY, 110, K 3a3Hadae B. BypAadykos, «...CTATUCTHYHHUH PO3IOMIA MTOXOMHOCTI
¢riHaHCOBHUX aKTUBIB € He rayCCiBCBKHM (HOPMaAbHHM), a po3rnogisaom I[Tapero—
AeBi (fioro a3BiHOmOAIOHMY rpadik NimHATHH HaJ FOPHU30HTAABHOIO BiCCHO)».
HoBi 3aBmanHHa MiXKHapogHOi €KOHOMIYHOI HayKH HOTPEOYIOTH HOBOIO

OCMMCAEHHSI MOZKAHBOCTEH €KOHOMIiKO-MaTeMaTUIHOIO MOIEAIOBAHHS.
HeBignoBigHICTE IX CyYacHUM IIPOIlecaM y CBiTOBI¥ €KOHOMIIIi TaK XapaKTePU3ye
&. MimkiH, gkuil BXoguTh A0 ckaany kepiBHuirrsa ©@PC CIIIA: «...PopmMarbHUX

MOZeAed MOHeTapHOI TMIOAITHKH, sKa OMNHCYye BigmoBimi Ha QiHaHCOBY
HecTabiABHICTB, Ha JKaAb, IIOKHU III0 HeMaer». BBazkaeMmo, 1110 MaTeMaTHKa [I0BHU-
HHA 3HAWTH METOAU PO3B’d3aHHS €KOHOMIYHHX 3aad, 110 OyAyBaTUMyThCS Ha
BpaxyBaHHI iIHTEHCHBHOCTI Ta MiHAHBOCTI iH(popMAaIifHUX IIPOIIECIiB, BiICyTHOCTI
3aKOHIB IIOAIOHOCTI, a TaKOXK HEAIHIHHOCTI PpakKTasbHUX IIPOLIECIB.

OfHUM 3 aCIIeKTiB JOCAIIKEeHb Mi)KHAPOIHOI IIOAITHYHOI EKOHOMII Mae cTaTu
MiXHapoaHa MOJATKOBa CHCTeMa dK IIeBHA CTPYKTypa MalOyTHHOTO CBITOBOTO
ypany. [lorpeba B Takux pillleHHAX CTasa OYEBHAHOKIO B IIPOLIECI IIOIOAAHHS
HacaigkiB kpusu 2008 p., a mie GiABIIOI0 Mipolo — aad 3anobiraHHs pyHHIBHUM
HacaimkaM Kpu3 MaiibytHporo. Tak, y rpymui 2009 p. aimepu €Bpocorosy
3BepHyAHCa 0 MiXKHapOAHOTO BaAIOTHOrO (POHAY 3 MHNPOXaHHAM BHBYHUTH
MOJXKAUBICTh BBEIEHHS BCECBITHBOTO IIOJATKY Ha MiXXKHApoaHi (iHAHCOBI
TpaHcakiiii abo «momatky TobGimar, ssKuii BIeplile 3aIlIporoHyBaB Ieii 36ip Ha
OiATPUMKY KpaiH, 110 PO3BHBAIOTHCH. lheda moasirae B yKAaaHHi «COIIiaAbHOTO
KOHTPAaKTy» 3 CYCIIIABCTBOM Ta y0e3redeHHi Horo 3axucty Bin pusukis. [Topsan 3
UM CTaBUTbHCS IpobAeMa JOJAaTKOBUX CTPAXOBHUX IIAATEXKIB i pe3epBHUX POH/IIB.

HesBazkaroum Ha Te, III0 IOAATKOBY iHIiaTHUBY €BPOIIEUIiB HE ITiATPHUMAaAU
MB® i CIIA, MmixXHapO[He CIOiBTOBAPHUCTBO OAMIKYE OO HOTO MIPUMHATTH, HiXK
[0 «IOBIiYHOTO TIOXOBaHHS». Tak, y depBHi 2009 p. mig THUCKOM CKAQIHOIIB 3
€BpO i KpHU30I0 y TpelbKiil ekoHoMmilli BeankoOpurania, Himewunna i dpaniria
OPUPHAAN pillleHHd 00 BBENEHHS IIOAaTKy Ha 06araHCOBI akKTHBH OaHKIB 3
METOIO iXHBOI y4acTi y BiIHOBAE€HHI CBiTOBOI €KOHOMIKM Ilicad KpHU3H. 3TifHO 3
IIAQHOM OPHUTAHCBHKOTO ypsay, i3 ciuag 2011 p. craBka HogaTKy Ha aKTUBHU OaHKIB
BcTaHOBAeHO Ha piBHI 0,04%, a 'y 2012 p. — 0,07%. 3araaom Beankobpuranisa
PO3PaxoBy€e CTATHYTHU 3 OAaHKIB 2 MApA. (pyHTIB cTepainriB (3,1 MApPZA. DOA.).

dopMmyBaHHS Cy4dacHOiI (PyHAAMEHTAABHOI ITOAITHKO-eKOHOMIYHOI HayKy,
OPIEHTOBAHOI Ha BUBYEHHH 3aKOHIB i 3aKOHOMIPHOCTEH PO3BUTKY, Ha CBITOBOMY
PiBHI HEMOXKAWBO, {KIIIO HE BiAMOBHTHCH Bi[ IEBHHUX IIOCTYAATiB, IO HaOyAU
JOTMATHYHOTO XapakTepy. 1o HUX MOKHAa BilHECTU mepeayciM 6e3yMOBHY Bipy B
abCcoAIOTHY e(PEKTUBHICTD PUHKOBUX BiTHOCHH i, IK aHTUTE3A i, — Hee(DEKTUBHICTh
CYCIIIABHOT'O CEKTOPY. YHIBEPCAABHICTh PUHKOBOI'O MEXaHi3My B YMOBaxX 3POCTaHHS
acCHMeTPHYHOCTI PUHKOBOI iH(opMmarliii He 3abe3rnedye 00’€KTHBHOCTI BapTiCHHX
IOKAa3HUKIB. BinmoBinHO 3pocTae iHopMariiina aCHMeTPHUYHICTE V BifHOCHHAX
MK akIlioHEpaMH i MEHEIKMEHTOM B YIIPaBAIHHI BEAMKOIO BAACHICTIO.
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Cepen iHHIMX OOTM €KCIIEPTH BUIIASIOTH TBEPAXKEHHS IIPO IIPiOPHUTETHE
3Ha4YEHHS 3aAy4eHHSI iHO3€eMHHX iHBeCTUIliM. Po3niupeHHs MiXKHapOIHOTO PyXy
KalliTaAy OPU3BOAUTE 10 3POCTAHHS BPA3AMBOCTI HAITIOHAABHUX €KOHOMIK Bif
30BHINIHIX IIOKiB. OCOGAMBO Big4YyTHOIO I HeOe3leKa CTaEe B YMOBAaxX CBiTOBHX
KpU3, TOMY III0 iHO3€MHi iHBECTOPH BiAaI0Th IepeBary BUBEAECHHIO (PiHAHCOBUX
pecypciB y MixKHapoaHi (iHaHCOBI HEHTPH, a MOYipHI CTPYKTYPH IHO3EeMHHX
0aHKiB KOHIIEHTPYIOTH PECYPCH B IEHTPaABHUX odicax.

Tpeba BBazkaTH TakKo HebOe3nedyHOIo, IO HaOyBae XapakTepy [AO0I'M, Ha-
OaHHS] HepeBar y popMyBaHHI €eKOHOMIYHOI IIOAITMKYN BHCOKOMY PiBHIO Kpeau-
TyBaHHd. Lle € popMmoro TpaHcopmallii TpaauilifiHoi eKOHOMIKKM B 60proBy. K
cBimuaTh mnozii cBiToBoi kpuszu 2008-2009 pp., momarHi rocrogapctsa 6epyThb
HU3BKOIIPOIIEHTHI KpeauTH. BianoBinHo ¢dopMyeTbcs BHCOKa 3a00pProBaHICTE,
dKa IIepepocTae B aCHMETPII0 MiXK CIIOKWBAHHAM i 3a0IIaIKEeHHAM 3 e(peKToOM
necrabiaizarii iHBeCTHUIIIHHOTO IpOIIECy.

3pocraHHs (POHAOBUX PHHKIB dK PE3yAbTATy CHEKYASTUBHHX OIlepartiyi i
BUKPUBACHHS (DyHAAMEHTAaABHOI BApTOCTi (PpiHAHCOBUX aKTUBIB CTABUTE Ha TOPSI0K
OeHHUM HeOoOXiMHICTL MEPEOITIHKK 3HAYEHHS 3POCTAaHHS (POHIOBHUX iHIEKCIB SK
TaKUX, 1110 CBiMYaTh IIPO IIO3UTHBHI BIAMBH Ha €KOHOMIKY, OCKIABKHU IO Ha iX
OUHaMIKy 3HAYHUI BIIANB Ma€ HAOAUIITKOBA AIKBITHICTD Ta iH(AAIINHI TeHIeHITil.

Y XXI ct. cBiT yBIiHIIIOB IIEpeBaskKHO 9K TAKUH, 1110 PO3BUBAETHCSI Ha OCHOBI
BHKOPHUCTAHH4 IlepeBarraobaaizartii. Ile cTBOpHAO yMOBH AASI CYyTTEBOTIO 3HHKEHHST
6imHOoCTi. IIpoTe cAim po3BMBATH KOHIIEIIIIO BiAOBiZaAbHOI raobaaizailii. Boua
Ma€ CTaTH TeOPETUYHOI0 OCHOBOIO pedpopMyBaHHsS raobaaizariii, cipamyBanHs ii
Ha CKOpPO4YeHHS 30UTKiB. B3aeMo3aaekHICTh HAIIIOHAABHUX €EKOHOMIK 3aCBi4HAA,
10 TAOGAaABHUMHU MOXKYTBH OYTH He TIABKH ITO3UTHBHI TeHAEHLIi i pe3yabraTH, a
¥ HeraTuBHi. lle BiZHOCHUTBCS HacaMIlEPe A0 EKOHOMIYHUX i PiHAHCOBUX KPHU3,
AKi 4epe3 raobaaizallito CTaloTh TAK0XK TAOOAABHUMH. 3 OTASIAY Ha CyHepedAnBU
XapakTep HaCAIIKIB raobaaizallii BApTo OKPECAUTH TaKi, KOTPi BOHA MOXKE IIPHU-
HECTH IIPHU OJHOYACHOMY PO3ITHUPEHHI KiABKOCTI Ta SIKOCTi 0AAar, 1110 MOXKYTEH OyTH
OTpUMAaHi 3aBAIKU raobaaizartii.

B yMoBax BignoBigasbHoI raobaasizartii cBiToBUM CIIiBTOBapHUCTBOM Mae OyTH
po3pobaeHut i npuiiHATHI MexXaHi3M 30araHCyBaHHS iHTepeciB ycix nepkan. Huni
o (OyHKILiIO B3saa Ha cebe Tak 3BaHa Beamka nBamiiarka. [IpoTe BoHA He MOKe
II€BHOIO MipOI0 BpaxoByBaTH II03HU11ii KOxKHOI i3 Matizke 200 kpaiH. PeaabHo 3a Hero
3aKpinUTH (PYHKII MizKHAI[IOHAABHOTO KOOPAMHATOPA 1 CIIPUSIHHS MiIABHOCTI
MIXXKHapPOAHUX OpraHizalliii, 1110 MaloTh IIIHPOKE IIPEACTaBHUIITBO. BaxkauBo mpu
IIbOMY AOCATHYTH TAaKOTO PiBHS IMiATOTOBKU i IPUUHSATTA HUMH pPillleHb, 3a SIKOTO
3abe3meyyBaTHMETbCH BpaxyBaHHd B3a€MHOI 3B’d3aHOCTi mpobaem 6e3 HaOyTTa
IpaB IeBHOI HaaAaepKaBHOI iepapxigyHoi 41 OI0OPOKPATUYHOI CTPYKTYPH.

PosBuBaroun iziero 6araTonoAsSpHOCTi, BapTO BUXOAUTH 3 TOTO, III0 BOHA HE €
YUMOCE cTaAauM. HUHI, 9K IIpaBHUAO, BUMIASIOTHCS TaKi HOBI IIOAIOCH 3POCTaHHS,
gk Kwurait Ta [gmigs. OgHak 3a yMOB 3MiHU iHBECTHILHHOI ITOAITHKM i KaHaAiB
PYXy KalliTaay peasbHOIO € I0siBa KOHKYPEHTOCIIPOMOXKHUX IIOAIOCIB 3pOCTaHHS
y KpaiHax AatmHCbKOI AmepukH, IliBnenHo-Cxignoi A3ii Ta Bamspkoro Cxomy.
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Ha 1me MoxXyTh po3paxoByBaTH i KpaiHM KoAUIHBOro PamgHchkoro Coro3dy Ta
Adpuru, GKIO BUCTAYUTH IIOAITUYHOI BOAI IHIOAO0 MNPOBENEHHS BIiAIIOBIIHUX
pedopmM, Ha gKi ix opierTye MB®. HoBuMU moarocamMu 3pOCTaHHS MOXKYThb CTaTH
KpalHu, 110 NoTpe0yBaTHUMyThH 3acobH BHUPOOHHUIITBA OAS PO3BUTKY PeaAbHOI
€KOHOMIKH. ['0OAOBHUMHU IIE€PENTKOIAMHU [IAS HUX Ha [IBOMY HIASIXY € (DOPMyBaHHS
cydacHoi iHppacTPyKTypH Ta BUPIIIEHHT €HEePreTHYHUX IIpobaeM.

BararonoaspHicTh raobasizanifHux npomneciB Tpeda po3ragnaTy B acleKTax
3pocTardoi caMomocTaTHOCTI ii AaHOK. 3 MO3UIH Teopii cucTeM, IIiAICHICTB
CBITOBOi EKOHOMIKH MOKE [J€BaAbBYBATHCS 3 OTAGAY Ha ii meBHY JUCHIIATUBHICTB.
Ha 11e 3Beprae yBary A. l'aapunHCBHKUH: «Y BITYM3HAHUX ITIAPYIHUKAX 3 €KOHO-
MiuHOI Teopil MM Bech 4yac BeEMO MOBY IIPO 3pOCTaiody rA0b6aAbHICTH €KOHOMIY-
HuX BigHocuH. lle Binmnosigae aiticHocTi. OqHAaK AificHOCTI BiAIOBizaE i 3BopoTHA
TEeHJIEHIlid IIoK0 iXHBOI Aeraobaaizarlii. ¥ cygyacHHX CBITOBHX IIOCTiHAyCTpiasb-
HUX €KOHOMIYHUX TpaHcopMalliaxXx BaxKAUBHUMH € 1 Hepiia, i gpyra TeHOeHLIi.
Vinerbcs IPO IIPOIECHU AEeCHHXPOHIi3allii CBITOBOI €eKOHOMIKHM, 9Ki HE MOXKHAa HE
6paTtu go yBaru. CHCTEMHI CyIIEpEedYHOCTiI CBITOBOTO €KOHOMIYHOTO PO3BUTKY B
faraThoxX CBOIX acIleKTax ITOB’3aHi i3 3a3HaYEHOI0 aCHHXPOHHICTIO. BiamnosigHo
MaloTh 3MiHIOBaTHCH i (PYHKIIIOHAABHI, 30KpeMa iHCTUTYLIHHI, MeXaHi3MHU, fKi,
Oyny4uu 3a3BHYal KOHCEpPBATHUBHUMH, 3HAYHO BiICTAIOTH Y CBOIX ITIEPETBOPEHHIX).

Cepen HOBITHIX TEHAEHIIH PO3IMINPEHHS 3aKOPAOHHOrO 0i3HECYy rA0GAABPHUX
KOMITQHIi¥ IIOCHAIOETBCS POAL CTpaTerii MiXKHapOAHOTO MEHEIKMEHTY, III0
opieHTOBaHa Ha IOWIYK iHHOBAIlili Ha MiceBHMX pUHKaX. BoHa Bimpi3HAETHCS
Bil TUX MOTHUBIB, §Ki OCTAHHIM 4YacoM IIOAdTAAU y IIOUIYKY KpaiH, Ae MO3KHa
3abe3neynTy 3HUKEHHS BUTpPAT Ha BHPOOHUITBO abo 36iabmmTi 30yT CBOEI
nmpoxayKili. MmeTsca mpo Tak 3BaHi «3BOPOTHI iHHOBalil — reverse innovationn.
CyTtp ix moadrae y po3pobui ¢ipMoio Ha OCHOBi iCHyrO4Yoi Mozeai cBOro pomy
«IIAQTOCIIPOMOZKHOI'O» IIPOAYKTY JMOAd PHHKY, II0 pPO3BUBaeThbcd. Ilicaa ioro
OCBO€HHS 1 BU3HaHHS Ha HOBOMY PHUHKY el IPOAYKT iMIOPTYETHCS Ha 3axXifHUH
PHHOK 1 BiiTIOBiTHO ITPOAOBKYETHCS KUTTEBUMN ITUKA TOBapy.

Y 11p0My BiZHOIIIEHHI 3aXiTHOIO IIPECO0 MOIIyAIpPHU3yeThcd nocBin «General
Electricr. ®ipma y TpaBHi 2009 p. oroaocmaa, III0 y HACTYIHI IIiCTH POKIB
BUTpadaTuMe IoHatiMeHIe 3 MAPI. MOA. OAS Iliaedt cTBopeHHda MiHimMyMm 100
HOBHWHOK OAS C(PepU OXOPOHHU 3IOPOB’d, SIKi JO3BOAATH CYTTEBO 3HHU3UTH iXHIO
LiHY i AOCTYIHICTH 32 YMOB OTHOYACHOTO 3POCTAHHA SIKOCTi. [TpH 11boMy ocobarBa
yBara IIpHUIOIAGTUMETHCS MOIEpHizallii IIepeHOCHOro IIPHAALY IOAS IIPOBEIEeHHS
eAekTpo-KapmiorpamMu 3a miHolo go 1000 moa. i mopTaTUBHOI MAUIHUHKU OAS
YABTPa3BYKOBOI'O AIKyBaHHSI Ha OCHOBI IIEpCOHAABHOTO KOMII'IOTEPA, IliHA SIKOTO
cranoButuMe 15000 moa. Taka cTpaTeris BUKOHABYHUM aupekTopom «General
Electric» [Ix. IMMeAbTOM OIIHIOETHECH K PEBOAIOIIIMHA, i HE TIABKU 3 OrAdny Ha
LiHy Ta po3MipH. BoHH € eKcTpaopAMHApPHUMH, TOMY II0 CIIOYaTKy OAWH 3 ITHX
npuAaiB 6yB CKOHCTPyHoBaHuU# nast moTpeb CiAbChbKUX kuTeAiB Kuraro, a apyruti
— Iias ciabebKoi MicrieBocTi [naii. [licas bOro 3 MomaABIINMHU YAOCKOHAAEHHIMU
[aHi IIpUAaiy CTaAM YCIIITHO peasi3oByBaTHcsa Ha puHKY CIIIA.
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3 MOTHBAIIiHHOI TOYKH 30pYy, SIK OLIHIOE Taki mpolecu E. [Ixke#kobc, cyThb
HOBOI cTparteril rmoadrae y 3MiHi 6i3HecoBoi igeoaorii «agymaii rao6asbHO — Aik AO-
KaabHO» («think global, act local»). HoBuii criocib MHCAEHHSI BIIUCYETHCS ¥ POp-
MYAY «IyMa# AOKaAbHO, a TIOTiM [itt Ha raobaabHOMY piBHI» («think local, then act
global»). Tak, Mma€ OyTH IIpUHHATA OPICHTAIliS HE MPOCTO HA MMUTAHHS aaarTartii
npoaykiii THK 1o yMOB AOKaABHUX PHUHKIB, a Ha Te, 1100 Ha AOKAALHOMY PHUHKY,
o (popMyeTBCS, PO3BHHYTH TAOOAABHO HpoayKiiito. Taka crparteris oTpumasa
Ha3BYy «raoKaaisarii («Glocalizationy).

B acmekTax ¢opMyBaHHS HOBOTO CBiTy HalOyBae HIpaBO Ha BHU3HAHHS
Teopis MOCTaTKy, IO BIeEpIle OeTaAbHO mocaAimxKyBasacsa [Ix. [eabpetitom y
Horo mpansgx, BUKOHaHUX y nepiox 3 1958 o 1973 pp. 3aBOsSKU HOCAIIKEHHIM
HAayKOBIISI €KOHOMIYHAa Teopis nmepeHinaa 10 SKiCHO HOBOI'O PO3yMiHHS ITpobAeMU
O6imaOoCcTi. CaMe Oyaa BiZKHMHyTa KOHIEMIiS IIepeBaskaHHs y CYCITIABCTBI 0iqHUX.
Crasa 3po3yMiaOI0 MapriHaApHICTB OigHOCTI Ta OOMIHyBaHHS CepegHBOrO
KAacCy, Ha SIKOTO OPi€HTOBaHI Temep Bci aii Kopropaiiti i nepxaBu. Taka ines
OigTBepAKyBasacs AuIle gkicHUMU 3MiHamu y CIIIA i wacTkoBOo B €Bporri, 1110
BiaOyAuCs 3aBOSKH OypXAMBOMY €KOHOMiYyHOMY 3pocTanHHio 1950-x pp. IIpote
BOHH IIOCTYIIOBO Ha0yBalOTh BAard i B iHIIuX KpaiHax.

dopMyBaHHA CYCHIABCTB [JOCTATKy BiAKHHYAO MAapKCHCTCBKiI Teopii
nporpecyrpodoro 3yboxkiHHS pobodoro kaacy 1 BigmoBimHO 3acHOBaHi Ha
HUX PEBOAIOIi#HHI KoHIemmii. «3aMiCTh O4iKyBaHOTO 3y0OXKIHHS, — 9K IIHIIIE
k. TeabpeiiT, — MaB MicClle 3pocTarduii mocTaToK. MapKcucCTH Oiabllle He
3alepedyloTh IIFOTO i He MOXKYTH OiABIlle ITEPEKOHAWBO AOBOAUTH, L0 A06POOYT
POOIiTHHMKA HOCHTD iAI030pHUIE ab0 MUHYIIIY XapaKkTep».

He wMeHI CcyTT€eBHM, HIXK 3MIHHM y MaTe€pPiasbHOMY MOOCTATKy 4YA€HIB
rA00aABHOTO CYCIHIABCTBA, € IIOogBa 1 IIBHAKE 3POCTAHHA HOBOI TEHIAEHINI —
IEePEeTBOPEHHS 3HaHb Y JOMiHAHTHY popMy OararcTBa. BoHa € BimoOpakeHHAM
CTaHOBAEGHHd HOBOI €KOHOMIKHM (iHIIi BHU3HA4YEHHd - €KOHOMiKa 3HaHb,
iH(popMallifiHa eKOHOMiKa, MeTaeKOHOMiKa). [loBoAl TAMOOKO IId TeHIAEHIIis
oocaimkyerbca 'y MoHorpadil amepuraHCbKHX HaykoBIiB O. Toddaepa i
X. Todppaepa «PeBoarorifine 0araTcTBO», gKa MOYMHAETHCA 3 KOHcraTamii: «Ile
KHHTra — IIp0 MaibyTHEe OaraTcTBa, BUAUMOIO i HEBHAHMMOTIO, IIPO PEBOAIOLIHHY
¢dopmy GaraTcTBa, K€ 3MIHHUTBL yce Hallle KUTTH, HAIlli KOMIIaHil Ta yBeChb CBIT
Ha HaibAmxk4i poku... CydacHa TpaekTopia OaraTcTBa BHIBUTL HEOOMeXKeHi
MOXKAMBOCTI Ta TPa€EKTOPii HOBOTO KUTTS A TBOPUHUX AIOJEH He aullle y cepi
OizHecy, a i1 y cdpepi comiaabHIN, KyABTYpPHIilH, y cepi oCcBiTH».

[lepeTBOpeHHS 3HAHL y AOMIHAHTHY (popMy OaraTcTBa 3a CyTTIO 3MiHIOE
OiIBAAMHM €eKOHOMIiWHOI HayKu 1 mOpakTuKu. [louymHarouu Bix ¢yHOgaTopa
KAacu4YHOI ekoHoMmigHoi Teopii A. Cwmitra - aBTopa Ha#Bimowmimioi mpari
«[IoCAII3KEHHSI TTPUPOAN Ta IPUYHH GaraTrcTBa HapomiB» (1776 p.), oCHOBHUM ii
IIpeaMeToM € BH3HAUYEHHS [IPHUPOAU OararcTBa Ta Horo posromis. JK 3as3Hadae
A. Mapmmaaa, «...eKOHOMiYHa HayKa — I1e, 3 OLHOr'o 60Ky, HayKa IIpo 0araTcrso, a
3 {HITIOrO — Ta YaCTHUHA CYCIIABHOI HAYKH ITPO AiSIABHICTD AIOIUHU, IKa CTOCYETHCI
3AiHCHIOBAHUX HEIO 3YCHAB OAd 3aI0BOACHHSA CBOIX IOTPED...».
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Bci mwmBinizarnitini  Tpancdopmaliii Maaum CcBoi JOMIiHAHTHI CKAQmOBi
faraTcTBa — IIepeBaXKHO 3eMAIO i Kamitaa. HoBa mocTiHaycTpiasbHaA LUBiAi3allia
TpaHchopMye dakTop baraTcTBa y 3HaHHA Ta OGAU3BKY 3a 3MiCTOM iH(opMallito,
YTBEPIKYIOYM €KOHOMIKYy 3HaHb (33 iHIIMMHW BU3HAYEHHIMU — iH(OpMAIiliHy
eKOHOMIKY). A. IaAbYMHCBKHHE HABOAUTH CTATUCTUKY, 3a SKOI0 Ha BapTiCTb
AIOZICBKOTO KalliTaAy 9K OCHOBHOTO HOCisI 3HaHb IIpunagac 76% HallioHaABHOTO
fbararcTBa KpaiH AaTHHCEKOI AMEPHKH, a % BapTOCTi HAIlIOHAABHOT'O OaraTcTBa
cchopMOBaHO 3a PaxXyHOK iHBECTHILi# y JKUBUH KariTaa.

Y O6AM3BKHX AOTIYHHX 3B’I3KaX 3 TEOpPi€I0 mocTaTkKy IepebyBae imes
«TEXHOCTPYKTYpPH» — ITepeXi 6e3 oropy BAaAH ¥ BEAUKUX pipMax Bif akIlioHEpiB
0o Ha¥iMaHuX MeHemkepiB. PaKTUYHO TaKa TEHIEHIlid IIOBUHHA PO3TASIATHCS
gK 3POCTaHHY BapTOCTi KBaaihiKoBaHUX KaapiB i 3aHeIa 3Ha4YeHHd KalliTasy
B pamMkax kopmopaitii. [Iag minrBepmkeHHs Hiel Te3u € Oararo ¢akTiB, i He
TIABKHW y PO3BHHYTHUX KpaiHax. lle i KOHTPOABb YIIPaBAIHIIB Hax MeXaHiZMOM
TOAOCYBaHHS 3a [JOPYYEHHSIMH, i HEMOXKAUBICTH TPHUMAaTH aKIOHEPIB y KypcCi
CIIpaB Kopriopailii, i mpoBeneHHs 360piB aKIliOHEPIB Y HEAOCTYIIHUX AL iX GiAb-
IOCTi MiclgX. «Y HOBITHI 9acH, — K 1uirre /[I3k. 'eaAOpe#iT, — BaskauBe 3HAUYEHHS
[OAS €KOHOMIYHOTO IIporpecy HalOyAM CKAaAHA TeXHiIKa i BHCOKOPO3BHHyTA
opranizamiga. Haaexkaao ouikyBaTu, III0 Baana Ilepeiine Oo THUX Alofel, €Ki
[OOCBim4YeHi y cmpaBi KepiBHHUIITBa opradizamigMu abo B iIX 00CAyroByBaHHI.
Haaexxano Takox OYiKyBaTH, III0 MOCTAYAABHUKU MOMIOHHUX CIIElliaAi30BaHUX
KaapiB 3aBOIOIOTH MPECTUXK 1 Baamy. He moBuHEeH OyB cTaTH HECIOMAIBAHKOIO i
TOM (pakT, IO I HOBa (popMa IIPaABAIHHS BAAOU 30AETHCSI 0araTboM T'pyOOIo,
HaB’I3AHUBOIO i CITipHOIO 3 TOYKH 30pPYy 3aKOHHOCTI».

3 TEeXHOCTPYKTYpPOK 0Oe3rnocepegHbO CTHUKAETHCS BEAWKAa apMid HAyKOBIIIB
1 BUKAQa4iB, 9Ki IIPaIloloTh V IIKOAAX, KOAEIKAX, YHIBEpCUTETAaX Ta HayKOBO-
OOCAITHUX ITPOEKTHUX, KOHCTPYKTOPCBHKHUX IHCTHUTyTaX. TE€OpeTHKU He 3aBXKIU
CXUABHI 3apaxXxoByBaTH iX A0 iHTeAireHIlii abo «goBroroaoBux». IIpodecop Tap-
Bapacekoro yHiBepcuretry . Ilpac mas 11iei kateropii npamiBHUKIB BBiB T€pMiH
«BYEHHH cTaH» y MoHorpadii 3 anasorigHoro Ha3Boro «The scientific estater. [Ix.
FeAGpedT BUKOPHUCTOBYE MEI0 3MiHEHUI BapiaHT — «BYEHHUH IIPOLIAPOK», BKAIO-
Yal04M 40 HBOTO i Ty YaCTHUHY IIPalliBHUKIB, IKa IIPAIIO€ y IIPOMHCAOBOCTI i Aep-
JKaBHUX OpraHizarigax.

[TocuaeHHS BIAWMBY IbOIO CTaHy IIOB’d3aHe 3 PI3HUMH QaKTopaMHy,
ase cepel HUX BH3HAYAaIOTh TaKi, K KIABKICHE 3pOCTaHHd, IIOAITMYHAa Bara,
IpuBiAelioBaHUH AOCTYII 10 HAyKOBHX HOBOBBEIEHE i MalizKe yHiKaAbHA POABb y
CHCTEMI COlliaAbHUX HOBOBBEIEHb. TaK, PO3BHUTOK iHAYCTPiaAbHOI'O CYCIIiABCTBA,
Horo ryMaHi3allifo i 3aKOHHICTE Ha BCiX eTarax BH3Ha4YaAu IPogecOpPChKi Koaa.
3 yHIBEpCHUTETIB BUXOAHAH IIPOIIO3UIII IIIOA0 OOMEXKEHHS BAAQH MOHOIIOAIMH,
3abearnieyeHHa OOPOCOBICHOI KOHKYPEHILil, peryAIOBaHH4 IiH i CTABOK HAa ITOCAYTH
IIPUPOOHUX MOHOIIOAIH, (popMyBaHHSI KOIEKCIB 3 PEryAIOBaHHS IIOJATKOBHX,
MUTHUX, OIOKETHHX BiTHOCHH TOIIO. 3B’I30K 3 HAYKOBLIMH BaKAUBUH OAd
Bciel TeXHOCTPYKTYpPH, 11100 He BiICTATH BiJ HAYKOBUX i TEXHIYHUX JOCATHEHD.
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Miciie, 110 3aiimMaroTh HAyKOBII i BUKAaadi B iHAyCTpiaAabHIM cucreMi, «...
fbaraTo B 4OMy CXOXKe Ha Te, K€ Ha PaHHIX CTaAigx iHAyCTPiaAbLHOTO PO3BUTKY
3aiMaau OaHKipH i piHaHcucTH. Y Ti Yacu BupilllacbHe 3HAYEHHS MaAa HasBHICTh
KalliTaay, i 116 BUKAMKAAO OO0 JKHUTTS YHUCACHHY MEPEXKY KOMEPILHMHUX GaHKIB,
OIl[aTHUX Kac, CTPaxXxOBUX TOBapHCTB, MaKAEPCHKHUX KOHTOP Ta iHBECTHILIMHHX
0aHKiB, IOKAMKAHUX MO0iAi30ByBaTH 3a0MIAMKEHHS i THM CaMUM 3a/I0BOABLHSITH
notpely y Kamitaai». HoBiTHI Teopii iIHTEpIPETYIOTH 110 TEHAEHIII0 9K BUXiI Ha
IepenHil IIAaH OCBITH Ha IIPOTUBATY OIAJAHUBOCTI.

[TocuaeHHST poAl TEXHIYHUX CIIEIliaAicTiB i MeHemKkepiB (POpMye IIe OIHY
HOBITHIO TEH/ICHILIO — PO3IIMPEHHs C(epr BUKOPUCTAHHS IIAQHOBHX METOMIB.
Ha wMikpopiBHI Ile IIPOCTEXKYETBCSI Ha IMIPUKAAL TpaHCHAITIOHAABHHUX KOMIIaHIM.
Ha maxkpopiBHI KaaCHYHHUM € O0CBifi Kuraro Ta iHINMMX KpaiH 3 pHHKAaMH, IO
dopMmyroThCs. Xo4da y meBHUX popMax HUHI y KpalHax 3 pi3HUM piBHEM PO3BUTKY
CIIOCTEPIraeThCsl ITapas€AbHE iCHyBaHHS i ITapaseAbHHME PO3BUTOK [IBOX CHUCTEM —
pPUHKOBOI Ta maaHoBoi. [lepmia momiHye HepeBaskHO Ha MAaAWX ITiQIIPHEMCTBAX
Ta B OOHOOCIOHMX BAACHHKIB, ApPyTra — y KOpIIOpalliii, 110 TiCHO B3aEMOIIIOTH 3
ypamamu. B nanoMmy BHUIIanKy He HAETHCH IIPO IMOBEPHEHHS [I0 IIAQHOBOI CHCTEMH
TOCIIONAPIOBAHHS PaAgHCHKOTO THUILy. Xo4ya AesKUd MOCBiZl MHHYAOTO MOKe OyTH
BHUKOPHUCTAHUH, a/3Ke HOBe AyzKe JacTo OyBae mobpe 3a0yTHM CTapHM.

Otxe, BinOyBaeTbcd 3By>KeHHS c(pepU BiAbHOI KOHKYpPEHIIii, i mep:kaBa bepe
Ha cebe 3aBIaHHA PEryAIOBaHHS CYKYITHOI'O [OXOMY, III0 Ma€ BHTPAdYaTHUCS HA
npuabaHHs TOBapiB i MOCAYT, CTPUMYIOUH 3POCTAHHS IliH 4Yepe3 IIiaBUIIECHHS
3apo0iTHOI ITAaTH, i HABIIaKH (HAETHCH IIPO TaK 3BaHy CIHipaAb «3apo0iTHA maaTa —
LiHWy). g pyHKILG [ep3KaBHOTO yIIPABAIHHS CITOXKHUBYHM IIOITMTOM CTa€ 0COOANBO
BasKAWBOIO B aCII€KTaX 3aI00iraHHsg BUHHKHEHHIO KPU3 Ha OCHOBI 3a0e3e4eHHI
BHCOKOTO PiBHS 3aMfHATOCTi. BoHa II€BHOIO MipOI0 PO3BUBAETHCS Y CYII€PEIHOCTI
i3 miAdMH KopIiopallii 3 HapoIlllyBaHHS BHPOOHHUIITBA TOBAPIB i BUKOPUCTAHHS
arapaTy HaBilOBaHHS Ta IIepeKOHaHHd ¥ popMi pekaamu. OcoOANBO BazKAHBOTO
3HaUYeHHs BOHA HalyBae€ 3 oTAgoy Ha Te, 1110 HOBa IIPOAYKIIig KopIlopalliii MoxKe
3’IBUTHCS Ha PUHKY Y 4ac JeIrpecii Ta KpU3H i 3po0UTh HEMOXKANUBOIO OKYITHICTh
BEAHKHUX KalliTaAOBKAAIEHB, III0 BUTpadeHi Ha ii po3pobKy i BUPOOHUIITBO. K
3a3Havae [Ik. leAbpeiiT, «...iHAyCTpiasbHAa cHCTEMA 3a CBOEIO IIPUPOIAOI0 ITIOTPEdye
PeryAloBaHHS CYKYIIHOrO ITOnINTy. IlepemoBa TexHiKa i BEAUKI BUTPATH KalliTaAy
oTpebyIoTh MAaHyBaHHs. [IaaHOBE BUKOPHCTAHHS PECYPCiB POOUTE MOKAWBUMH
BEAUKi MacIiiTabu BUPOOHUIITBA, 4 TUM CAMUM i BUCOKUH PiBEHBb 3a0IIAIKEHb. ..
Toii >ke mporpec TEXHIKY i BEAMKI BUTPATH KalliTaAy, 10 IIPUMYIIYIOTE IIPOMHCAOBI
¢dipMH BBOOUTH IMAQHYBaHHS, POOASTDH X BEABMU HATYYTAWUBHMH [0 3HUKEHHS
CYKYIIHOTO ITonuTy. YyTAMBI 10 LILOTO i TeXHOCTPYKTYpU. ToMy edpbeKTHBHE pery-
AIOBAHHS IIOIIHUTY CTA€ HATAABHOIO ITOTPEOOIOy.

C'aoGaaizallis eKOHOMIYHUX IIPOIIECIB i 0COOAMBO CBiTOBa (piHAHCOBa KpH3a
2008 p. 3acBigYMAM HEOOXiAHICTL BU3HAYEHHSI CHUCTEM i METOIB VIIpaBAiHHS
IHTErpOBaHOIO CBITOBOIO €EKOHOMIKOI0. BoHM moBHHHI 3a6e311eYnTH CIIiBiCHyBaHHSI
Cy0’eKTIB €KOHOMIYHOI AiSIABHOCTI Ha OCHOBI IPHUHIIMIIIB PiBHOCTi, IIOBaru A0
HalliOHAABHOT'O CYBEPEHITETy Ta Y3TOAXKEHHd MiKHAI[lOHAaABHUX iHTEpECiB.
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Jag 11borOo HEOOXIAHO IIEPEOCMUCAUTH €(PEKTHUBHICTD MiIOYHX MIiXKHAPOIHUX
IHCTUTYLH, HAIIPSIMKHU IX PO3BUTKY i AOIIABHICTH CTBOPEHHS HOBUX.

B ekoHOMIYHIH AiTepaTypi HUHI MOITUPEH] ITyOAiKaIlil, B AKUX BUCAOBAIOETHCS
HE3aZl0OBOAEHHS iCHYIOYMMH iHCTUTyTaMu. 3a oliHooBaHHAM . dykyamu, «...y
CyJ4acHOMY CBiTi He iCHye MiXKHapOAHUX IHCTUTYTIB, 3MATHHUX OOIPYHTYBaTH
AETITHMHICTEP KOAGKTHUBHHUX AakKIlifi, TOMy MepLIOPSAHUM 3aBIAaHHSIM HOBOTO
TIOKOAIHHSI TIOAITHKIB € CTBOPEHHd HOBHUX IHCTUTYTIB, 34aTHUX [JOMOITHCS
ONITUMAaABHOI PiBHOBATU MiXK AETITUMHICTIO i epeKTHUBHICTIO. Ilicaa moHam ABOX
CTOPiY TOAITHUYHOIO PO3BUTKY Y HAC € BiZHOCHO m00pe pPO3yMiHHS TOTO, SK
CTBOPIOIOTBECS iHCTUTYTH, IO MIIOTH Y BCTAHOBAEHUX paMKaxX i HiAIOpsOKOBaHI
CBITOBOMY CITiBTOBapPHUCTBY i BogHOYAaC e(peKTHUBHI BiTHOCHO OKPEMHUX AEePKAaB 3a
CXEMOIO «3BepXy-BHU3». OHAK, y HAC ChOTOAHI HEMa€ afleKBaTHHUX IHCTUTYTIB,
IIPHUCTOCOBAHUX JIASI TOPU30HTAABHOI MiXKIepzKaBHOI B3aeMOIii».

[Toromxxyrouucsk i3 TBepaKeHHIM P. Pykysamu, BapTo 3a3HAUYNUTH, L0 TaKi
IHCTUTYTH TOTPiOHI, i BOHM MaroTh (POPMYBATHCH 3 OTASIAY Ha OCOOAMBOCTI
cy4acHoro etarly raobaaizartii. Ix Hemano, e ra06asbHI BAAIOTHI PUHKHU i PUHKH
Kamitaay; [HrepHer Ta iHpopmaritini mepexi; COT, TpaHCcHaLliOHAABHI KOpriopartii
Ta BCECBITHI MepexKi HeypsaooBUX opraHizallill; 6araTocTopoHHi yroou 3 IHUTaHb
TOPTiBAi, IIOCAYT, iHTeA€KTyaabHOI BaacHOCTi. 3 1poro npuBony [l. CrtHrairg
3a3Hadae, MI0 «...y Hac HeMa€e CBIiTOBOTO VpsSAy, BiAIIOBiZAABHOTO 3a HapoOaH
ycix KpaiH, 1106 KOHTPOAIOBATH IIpolleCc Taobaaizariii 3acobamu, 10 3icTaBHI
3 TUMH, SKHMH HalliOHAABHI ypsayd CKEpPOBYBAaAM IIPOIlEC YTBOPEHHS HaIllifl.
MaeTsca mpo Te, o MiKHAPOAHI opraHisarii, PyHKIISMU SKUX € PeryAlOBaHHS
cBiTOBOi TOPriBAi, MiXKHapOAHUX KpeOUTHUX i (piHAHCOBHX BiIHOCHH, peaAbHO
HECIIPOMOXKHI BHKOHyBaTH (YHKIII raobaavHOoro ypany. I[Ipore morpeba y
IEeBHUX HaAAEPKABHUX opraHax, (PyHKINE€ aKuxX Oyaa 6 po3pobka i mpuiHAaTTd
BCECBITHIX 3aKOHIB Ta IX YIPOBa/KEHHAM y IKUTTS 3pPOCTaE BiAIOBimMHO OO
TIOTAMOAEHHS TAODAABHUX IIPOIIECIB.

OTke, IpobaeMa CBITOBOIO ypsay He Moxke OyTH 3HATAa 3 [IOPSAKY AEHHOTO.
B 70-80 pp. XX cT. BOHa 00roBOPrOBaAaCh K MeXaHi3M ra00aAbHOTO YIIpaBAIHHS
y mepcrnektuBi. C. CHOEHKO 3a3HadaB, III0 «...p€aAbHI IIPOIIECH TAO0aABHOTO
PO3BUTKY HOOBOAATH, IO IIPUHAWMHI y HHHIIIHIX yMoOBax Ile y IIPUHIUII €
He3nificHeHHUM». [IpoTe raobasbHiI 3MiHH BigOyBalOTbCA HACTIABKH IIBHIKO,
110 IIOCTAHOBKA IIHTaHHS IIPO HaAlep:KaBHI ypaoU IIEPEeXOUTh BiZl HAYKOBHUX
[0 TIOAITUYHUX KiA. A I1e TOM piBeHb, A€ NPUUMAalOThCs YIIPABAIHCBKI PilllIeHHS.
«EBporetickkomy Cor3y HEOOXiTHE EKOHOMIYHE YIIPaBAIHHS, HABITH MOBHOITIHHUH
€KOHOMIYHHM ypsai» — lLie 3agBa roaoBu €sponeiicekoro Corosy B. Ilommnea y
TpaBHi 2010 p. ¥ uyepnHi 2010 p. kaunaep Himeuunnu A. Mepkeab i ITpe3uaeHT
®panmii H. Capkasi goMoBHANCS OO0 IIPUHITUIIOBOTO Y3TOKEHHS Y ITUTaHHI
CTBOPEHHS 3aTraAbHOEBPOIIEHCHKOTO YAy Iad Beix 27 Kpain — uaeHiB €C.

Bci mepeaiueni # aHaAoTiYHI HaMipu HHHI iHIITIIOIOTBCS 34€0IABIIIOTO HE 3
orasay Ha II00yZOBY HOBOTO CIIPaBEIANBOIO €KOHOMIYHOTO MOPSAKY, a OAd
camMmo30epeReHHs pO3BHHYTHUX KpaiH. Hacripasai BoHM 3’aBuAncs Ha (POHI HigApUBY
cTabiAbHOCTI €Bpo, gKa 0Oyaa HaWMBa’KAWUBIIIMM [JOCATHEHHAM €BpOHefChKOI
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€KOHOMIYHOI ITMBiAi3allii rricas ctBopeHHA Y 1958 p. €BponeficbKOro eKOHOMiYHOTO
cniproBapuctBa. Huni €Bponedicekuil rieHTpasbHui 6aHK i Komicia €C 3 nmuTaHb
GromKeTy i KOHKYPEHIIil, (PYHKIIIE€I0 SKHUX € KOHTPOAB i KOOpAUHAIlA MOHETapPHOL
TIOAITHKHY, HE CIIPOMOTAHCSI 3aTlo0irTi Kpu3i B €Bpo30oHi. BiAmoBiAHO CTBOpEeHHS
«€KOHOMIYHOI'O ypsdny» MOXKe MaTH THM4YacoBHM XapakTep, xoda IoTpeba y
HBOMY AefaAi OiAbIlle CTae 0YEBHUIHOIO, OCKIABKH IPOOAEM JAS HHOTO HE3PIBHIHO
Giabmre. /JlocTaTHBO aKIIEHTYBATH Ha Pi3HOMAHITHOCTI MOXKAMBOCTEH «...ydacTi
y po3polbii raobaabHUX IIpobAeM 1 HpHUUHATTI pillleHb, IO IPU3BOOUTH 10
HEPIBHUX MOKAWBOCTEH, IIOCHAECHHS HEPIBHOMIPHOCTI €KOHOMIYHOTO PO3BUTKY
KpaiH i perioHiB CBiTy, 3aKpillA€HHd BiACTAAOCTI MEHII PO3BUHYTHUX KpaiH moo
3aroCTPEHHS CyIIEPEeYHOCTEN CYyJIacHOTO CBITY».

2. dopmyeaHHsL €OUHOT 2100aTbHOT eKOHOMIUHOT
uueinisauii

Y miaao3i muBiaizarifi 3 oragmy BHKAUKIB raobaaizariii, aki MoO3KHA HUHI
BUPI3HUTH, HAWBa’KAUBIIIINM € eKOHOMIYHUH acrekT. BiH nae 3mory BupimuTu
3araAbHOAIOACHKI TpobaeMHU, TIOB’d3aHi i3 momoaaHHAM OimHOCTI Ta TOoAOmy,
3a6e3MeYeHHIM SKICHOIO OCBIiTOI0 IPOTATOM KUTTSI, OXOPOHOIO MAaTEepPUHCTBA
i muTrHCTBa, Ooporhboro 3 BIY/CHIdom, reHmepHOIO PiBHICTIO Ta OXOPOHOIO
HaBKOAUWIITHEOTO cepenoBHINa. Y cdepi eKOHOMIKH INBHAINE 3OiHCHIOIOTHCI
iHTerpamifigi mpoiiecHu i 3aCBOEHHS Kpallux 3400yTKIiB AOKAABHUX ITUBiAizarriii.
[Tpu ibOMy BiAOyBa€EeThCA Opi€HTALLiT HA AiIEePiB, SKUMH CLOTOAHI € IPEICTaBHUKHU
3axigHux nwmBiaizaniit. [Tpore i 3axiz yBasKHO CTEXKHUTH 3a iHHOBAIliIMU B iHIITMX
YacTHHaX CBiTy, BiAlleHTPOBYIOYU IiHHOCTI CXomy, III0 HO3UTHUBHO BIIAUBAIOTH
Ha PO3BHUTOK i CIIPOMOXKHi JOIIOBHUTH iCHYIOYHUH PHHKOBUH MeXaHi3M.

Huni miasor nusiaizariifi HaWIIpOAYKTHBHIIlE i 3 BHCOKOIO iHTEHCHUBHICTIO
BigOyBaeThca B paMKax Beawkoi gBaaigaTku, o 3arodaTkoBaHo 3 2008 p.
Jo 11IbOTO BEAUKi Aep:KaBU OyAM 3MYyIIeHi BAATHUCA Mepen O0AMYYaAM CIiABHOI
3arpo3u — QiHaHCOBOI Ta EKOHOMIYHOI KpH3M Ta 3 METOI0 TA0DGAABHOTO
IIOCTKPH30BOr0 BimHOBAeHHd. OxHak 3ycrpidi KepiBHuHKiIB G-20 BinOyBaroTb-
cd 4JacTillle B €KCTPEHOMY IIOPSAKY 1 MaroThb OiAbIlle «IIOKapHHUH» XapakTep,
HIXK 30pi€eHTOBaHiI Ha [JOCATHEHHS CHABHOIO, CTAAOro Ta 30aAaHCOBaHOTO
3pocraHHs. Taki pesyapTaTu camiTiB Beawmkoi aBagldTKy, g9k (POpMH IXHBOI
coiBIpalli Ta KoopAuHallii aiti, MaroTh €QUHY TAOOAABHY IIPUYHUHY — BiCYTHICTB
3aTaABHOTIPUUHATHOI IPOTpaMU IIePeXoay CBITOBOI EKOHOMIKH y HOBUH SIKiCHUH
CTaH, IO BIANOBiAAB OM CYyJYaCHHM MOXKAHBOCTSM MPOTPECY HAYKU 1 TEXHIKH.
Binnosinxa nmpakTuka OyAa IPUHAHSITHOIO Ha IIEPIINX II0Pax PO3TrOpTaHHS KPU3H,
ase B mJaHUU 4Yac BOHA IIOBHHHA CIIPSIMOBYBATHCH IIEPEBaKHO HA JAAEKOTASIHI
IEePCHEKTHUBH.

Po3pobka creHapito rao0asbHOTO PO3BUTKY i METOAIB #Oro IOCAiZOBHOI
peaaizailii Mmae 6azyBaTHCa Ha BU3HAHHI BUOKpPEMAEHHS TEeHAEHIl1 (hopMyBaHHSI
€qUHOI CBiITOBOI EKOHOMIYHOI ITUBiAi3aIlil, YMM CTBOPIOIOTHCS OCHOBHU raobaaizarii
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B iHmmx cdepax y BUragni popMyBaHHS €QUHOIO KYABTYPHOI'O, OCBITHBOTO,
HayKOBOTI'0, COL[iIaABHOIO Ta iHIIIMX ITPOCTOPIB. Y IIUX IIpoliecax IIepeaye €Bporia,
[e Ha Aep>KaBHOMY PiBHi ITPHUHHSTI IPOTpaMU CTBOPEHHS CIIABHOTO OCBiTHBOTO
1 HayKOBOIO IIPOCTOPY B paMKaxXx BOAOHCBKOIo IIpoliecy Ta CHCTeMH (POHIIB
€Bpomneiicekoi koMmicii (Leonardos, Tacis i T. iH.).

JoMmiHyBaHHS TEHAEHINM BecTepHizallii He MOKHa pPO3rAdaaTH H9K
nuBiAizanifinuil iMrepiaaiaM abo raobasbHy rereMoHizarliro. B HUX BHIBASETHCA
IIPUPOSHUH IIPOIIEC 3alI03UYEHHS Y AliepiB BUITHX IIIHHOCTEH, 1110 CITPUSIOTH ITPU-
HIBUAIIIEHHIO IIporpecy. Hadinepine, ne BiH 34iHCHIOETBCS, — 1€ €KOHOMIKA. Y IIiH
cchepi MEHIII0I0 MipOIO BiZOYBAIOTHCS ITPOIIECH KOHCEPBATHUBHOTO XapaKTepy, TOMY
110 IlepeBaru BUMIPIOIOTBCS KiAbKiCHO. KpiM Toro, ypsau HamaroTh MaKCHUMyM
cripusgHH4A BBe3eHHIo [1I, 1110 mpuBOAUTE [0 3pOCTaHHS PiBHA iHTepHAaIlioHaAi3aImi
TpaHCHallioHaABHUX KoMmmani#i. Ile# nokasHuk y 5000 HedinancoBux THK y
IIEpBUHHOMY CEKTOPi CBiTOBOI eKOHOMiKM cTaHOBUTD 43,4%, B iHgycTpii — 35,9% i
y cpepi rmocayr — 33,9%. [1pu 11boMy HaUBUIIME piBEeHDb iHTepHAIiOHAAI3aIii MAIOTh
THK €Bponu — 48,5%, Kanagu — 32,0%, CIIA - 25,5%.

[IpaBoMmipHO cCTBeEpAXKYyBaTH, III0 HHUHI BHOKPEMAIOETHCH TEHAEHILS
dopMyBaHHS €aMHOI CBITOBOI €KOHOMIYHOI IIMBiAizallii, YUM CTBOPIOIOTHCS
OCHOBH raobaasizamii B iHIIIx cepax y popMi po3BUTKY €IWHOI'O KyABTYPHOTO,
OCBITHBOTO, HAyKOBOI'O, COIIiaABHOI'O Ta IHIIMX IIpocTopiB. BoHa BigOyBaeThca
Ha (QoHi BigdiABTPYBaHHA BHCOKOIHTEAEKTYAaAbHUX [IOCSITHEHL 3axomay
nepudepilHUMH HUBiAizanigMu Ta ix 3amo3mdeHHs. [JocarHeHHS KpaiH, IIo
MOIEPHI3yIOTbCS, € HacaMIlepe Pe3yAbTaTOM BHKOPHCTAHHS 3axifiHOI Momeai
PHHKY, a II€BHY HEIOCSXKHICTh PEe3yAbTaTiB 0araThox €KOHOMIK KpaiH 3axomy
Tpeba BiIHECTH Ha YaCTKOBICTH 3aII03WYEHb, HECIIPOMOXKHICTH CIPUHHATH BCI
nuBiAizalifini HagbaHHS Ta PO3BUHYTH IX.

Konrenmia «BecTepHaaizallii» 3a3Hae KPUTHKHU 3 OTAGLY Ha Te, III0 KPU30Bi
SBUIIA HEOTHOPA30BO PO3MOYNHAANCS Y 3aXiAHUX KpaiHaX i TepexoarAN Ha iHIITI.
Jlo Toro 3 He BCi KpaiHH, 110 KOIiI0BAaAU 3aXiHy MOEAb, IIPOTPECYBAAU TAKUMU
TeMIIaMH, Ha 9Ki BOHH PO3paxoByBaAH. Xo4da HEMAaAO ¥ MO3UTHBHUX IIPUKAAIIB.
HatigckpaBimuii cepen HuxX — noHia Ta nesaki ii cycimu — IliBmeHHa Kopes,
TaiiBanub, yacTkoBo Kwurtaii. IIpore ixHil IAGX Yy PHHKOBY €KOHOMIKY IIOASITaB
Yy 3acToCyBaHHI 3aximHUX HanbaHbp He depe3 ix MexaHiyHe IlepecaazKeHHd Ha
HaIliOHAABHUH IPYHT, a4 3aBASKH CBiIOMOMY i BHOIpKOBOMY 3aIll03HMYEHHIO THX
CKAQJIOBHX €BPOATAQHTHUYHHUX MOJeAeH, sIKi MOTAM CYTTEBO IIOCHAMTH BAACHI
COIliaABHO-€KOHOMIYHI 3000y TKH.

e no Buxony «Kamitaay» K. Mapkca 6yao 3p0o3ymiao, III0 pHHKOBa EKOHOMIKa
HE € JIOCKOHAAOIO0 CHCTEMOIO 3 OTASy Ha COIiaAbHi BHUMOTH CYyCILABCTB. Lle
CTaA0 MIPUYMHOIO PEBOAIOLM, 9Ki HE CTBOPHAU CIIPABEIAMBHUX CYCHIiABCTB,
ane CTHUMYAIOBAAHM IIOMAABIINi MIporpec TAobGasbHOI €KOHOMIYHOI ITMBiAi3allii
Opu 3aTpuMili ii poO3BUTKY B OKpeMHX KpaiHax i dacTHHax CBITy. AHaai3
HECIIPOMOXKHOCTI KpaiH «TPEeThOoro» CBITY MAOCAITH PiBHA PO3BUHYTHUX KpaiH 4H
OpUHAWMHI CKOPOTHUTH PO3PUB MixK HHMHU Ja€ 3MOrYy 3poOHUTH BHCHOBOK, II0 IM
HEBHUCTAYAE IIOAITHYHOI BOAI MO30aBUTHCA KOHCEPBATH3MY, KOPiHHA SIKOTO — Yy
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raubrHax LUBiAi3allifiHOl ImamM’aTi HApPOAIB: ITPAaBOCAABHUX, MYCYABMAHCBKUX,
iHI0-0yAAUCTCHKUX, KOHQYIIaHCHKO-0Y I AUCTChPKUX.

CraamaeThCcs BpPaKeHHS, III0 Mae IIoCh BinOyTrwca Haa3Bu4daiiHe Oasd
CTBOPEHHS CBITOBOIO €KOHOMIYHOI'O IIOPSAAKY, SIKHM 3a6e3reduTh (hopMyBaHHS
MeXaHi3My (PYHKIIIOHYBaHHSI CBIiTOBOI €KOHOMIKH 3 OTrASly Ha BHCOKY
B3a€MO03aAEKHICTh BCiX KpaiH B eKOHOMIiuHiH Ta (hiHaHCOBI# cpepax. «<EkoHOMIUHI
IyHaMi cy4JacHOi icTopii», IK BHU3Ha4YMAA CUCTEMHi O0aHKpPyTCTBa B OE€Hb APYyroi
piununi naninuaga «Lehman Brothers» razera «Newsweek», He BUSBHAUCS OO-
CTATHBO CHUABHHUMH MOTPACIHHIMHU IAd M06iaizaltii CBiTOBOTO CIIiBTOBApHCTBAa HA
CTBOPEHHH y IIPIOPUTETHOMY MHOPSAKY MEXaHi3My CHIABHOTO yCHiXy y CBITOBIH
exkoHOMini. HuHi Tpeba yCcBiIOMHTH BUKAWKH HOBOT'O TUCHYOAITTS i 3HAUTH pi-
IIeHHd 3arno00i3KHOT0 XapaKTepy, iHakIe ITicasd «eKOHOMIYHHX IlyHaMi» paHO 4u
IIi3HO CBITOBY €KOHOMIKY IIOTpPsICe EKOHOMIUHUY «I1oTOII». B3ke Ha #ioro 3aauIkax
noBedeThbcs OyLyBaTH HOBY €EKOHOMIKY, siKa OyZie IIpalfoBaTH He Ha OKPEMI eAiTH
(mep>xaBH i 6i3HECOBi T'pPyIH), a Ha AIOACTBO 3aTaAOM.

BigmoBinr Ha BHKAHMKH HOBOTO THCAYOAITTA moTpebye po3pobKu HOBOI
eKOHOMi4YHOi Teopii. 3 oragay Ha Hacaigku cBiToBoi Kpusu 2008 p. MoxHa
3poOHTH BHCHOBOK, III0 PO3BHUTOK €KOHOMIYHOI HAyKH Mae HTH y HaIPIMKY
MIOILYKY MoJeAeH (pyHKITIOHyBaHHS (piHAHCOBOIO PHHKY B OpraHidyHi#l B3aemomil
3 peaAbHOI0O €KOHOMIKOIO 3a YMOBH IIPiOPUTETHOCTI ocTaHHBOi. Came Ha Taki#
METOOAOTIYHIH OCHOBI MOXKHAa CTBOPHUTH «HOBHH CTaHAAPT» €KOHOMIYHOTO
3pocTaHHs Ta (OPMYyBaTH «BiAMOBIiZAABHY TAobaaizaititor», mpo gKi HaeTbcs
OCTAHHIM YacoM y mpomro3ullisx CBiToBoro 6aHKY.

BeankyM IIUBiAiI3aiFHUM JOCATHEHHSIM PUHKOBOI EKOHOMKH € (pOpMyBaHHS
CBITOBOI'O BAaAIOTHOTO PHHKY. MOXKAUBICTbL 3AiMCHHUTH BaAIOTHI omepartii
3abe3medyye pPO3BUTOK MIKHAPOAHHUX BIZHOCHH Yy cdepi TOPTiBAi, IIOCAYT,
IHBECTHUIl#, Typu3My, pyxy (PakTOpiB BUPOOHHIITBA, CTpPaxyBaHHI Ta IHIIHX
BHAAX AigabHOCTI. [IpoTe y Hail yac BasroTa Habyaa Takoi CHAHM, III0 BOHA MOXKe
3 OIHAKOBOIO CHAOIO IIpAallloBaTH He TIABKH Ha €KOHOMIKY, a ¥ mpotu Hei. Lle
po3yMiB A. AiIHKOABH, KOAHU ITHCAaB, 1110 BEAUKI «...TPOIIi II0AIOIOTh Ha HaIlilo B YacH
MUPY Ta 3MOBASIOTHCS ITPOTH Hei B YacH HECIOKOK. BoHH OGiABII mecroTHyHi,
HiXK MOHapxis, OiAbIlll 3HaxabHial, Hi>K aBTOKpaTid, Ta OIiABII €roicTU4YHi, HixX
Gropokpartia. Y 6au3bkoMy MaifiOyTHBOMY g 06ady Kpu3y, dKa I1030aBAdI€Ee MeHe
OyXy Ta 3MYIIIyE TPEMTITH 3a 6e3reKy Moei Kpainu. Kopmopatiii 6yAr KopoHOBaHI,
naal puiine epa KopyIllii, a rpomoBa Baaga KpaiHU HOKAaaTHME BCiX 3yCHAB
1 IPOOOBXKHUTEL CBOE IIaHyBaHHS, CIIMPAIOYUCh Ha yIEpPEeIKEeHHd AOJEH OOTH,
OOKH 0araTCTBO HE OINHMHUTHCS Y KIABKOX PyKax, i pecry0aiky Oyne 3HHUIIIEHO».
Jlo Takoro BU3Ha4YEHHS MOXKHA J0JAaTH AHIIIE Te, 1110 Cy4YacHUM BaAIOTHUH PUHOK
3 oragAy Ha HUHIIIHE PO3yMiHHSI HOTO IIAIOCIB i MiHYCIiB IOTpebye MmiaBUIIIEHHS
HOTO POAl HA OCHOBI BUPOOGITKY HOBUX IKiCHHUX XapaKTEPHUCTHK.

Hacawmrmiepen akTyaAbHHM HaIIpsIMKaM CTBOPEHHSI MalOyTHBOIO IIOPSIAKY Y
CBiTOBi#l eKOHOMIIli He BiANOBimAIOTH (POPMH BaAOTHOI KOHKypeHIii. Tak, poab
PHHKY y CIIiBBiIHOIIEHHI BaAlOT He 3aBXKAHU € BUPIIIAABHOIO, OCOOAMBO Y BH-
nazKax 3aroCTpeHHs TOBapHOI Ta IiHOBOi KOHKypeHLii. l{iHa abo Kypc BaaloTu



348 MixxHapogHa eKOHOMiKa

3yMOBAEHI OiABIIIOI0 MipOIO HOAITHKOIO HAIlIOHAABHUX AeP3KAB, HiZK KOHKYPEHIII€I0
y4acHUKIB puHKy. CaMe mepzkaBa depe3 LIEHTPaAbHI 0aHKH i dpiHaHCOBI opranu
BUKOPHCTOBYE KYPCOBY IIOAITHKY [OAS CTHMYAIOBaHHS €KCIIOPTHO-IMIIOPTHHUX
omepaili#i Ta «aaTaHHsS» OOIKEeTHOTo mediluty. LM HPOBOKYIOTBCS BAaAIOTHI
BilfiHM, 0COOAMBO MiK J0AApPOM, €HOIO, EBPO, (PYHTOM CTEPAIHTIB i ToaHeM.

PyiiniBHaA craa BaaloT modasa BUSBAGTH cefe IlepeBaskKHO caMe TOHi, KOAU
raobaspHa €KOHOMIKa cTasa BUXOOUTH 3 KPHU3H. [Ad IIFOTO KpaiHU 3aCTOCYyBaAU
MEeTO/ 3aHUXKEHHSI BapTOCTi CBOiX I'pPOMIOBUX OAHHUIH, CTBOPIOIOYM IITYIHO
Kpallli yMOBH [IAS BUXOAY 3 Kpu3Hu. HalbiAbII BAaAo IIMM METOI0M KOPHCTYBaBCS
Kuraii, He3dBaxkaodu Ha Te, IO Ile IIPHU3BEAO IO KOAOCAABHOTO AUCOAAQHCY i3
CIIA. Posropraerhbcsl TaKoXK 60poThba mosapa 3 €Bpo. [Ipo HaMmipu 1eBasbByBaTH
CBOI BaAIOTH OTOAOCHAM TakKoxX bpaszmuaia Tta dAnonia. ®PC CIIA y aucromami
2010 p. BigmoBiaa Ha IIi TeHAEHIII BUIIyCKOM B 00ir 600 MApZA. OOA., BIIEpIIE Y
CBITOBi#f ImpakTHUIli 3HHU3UAA OOAIKOBY CTAaBKY OO HYAS, II0 CyTTEBO 3arOCTPIOE
ra06aAbHY BAaAIOTHY KOHKYPEHIIIIO.

3araaoM TakK 3BaHa BiliHa BaAlOT € 3a CYTTIO (POpPMOIO TOPrOBOrO
IPOTEKIliOHI3MYy, HmpoBOKye mnopyuieHHd npaBua COT, poskpydye iHPAAIIHHY
CIIipaAb, IIOCHAIOE IH(MAAIIHHUY THCK y KpaiHax-O00p:KHHKAaX i 3aBHa€ BEAHUKOI
IIKOAM BAAQCHHUKaM BaAIOTHHUX pe3epBiB. A/XKe OAd KpaiH, III0 He BAAIOTHCS
OO0 CTHUMYAIOBAHHSI EKCIIOPTY IIIASIXOM Ji€BaAbBallii HallioHAABHOI OIMHMUIL,
[AS 3aXUCTy CBOTO PHUHKY OOBEAETHCH BBOAWUTH AOOATKOBI MUTHI Tapudu abo
3a00pPOHSATH IMIIOPT AEIIEBUX TOBAaPIB 3 KpaiH, IKi IITYIHO (POPMYIOTH KypPC CBOET
BastoTH. Hampukinni Bepecua 2010 p. masara npencraBHUKIB CIHIA yxBaanasa
3aCTOCyBaHHS CIEI[iaAbBHUX MHTHHX CTaBOK Ha KHTaMCBHKiI TOBapH, IiHH Ha dKi
HMKYI 3a cobiBapTicTh. BifiHa BaAroT cTasa HOBOIO (pOPMOIO CTBOPEHHS YMOB JAS
«OyABOAIIIOK» aKTHUBIB.

3amnobiraHHa HETaTUBHUM TEHCHIIiSIM PO3BUTKY CBiTOBOI €KOHOMIKH depe3
BifiHy BAaAIOT TIOTPEOYE PO3POOKH MizKHaPOAHOTO MEXaHi3My YITPABAIHHS BAAIOTHUM
punkoM. [Ipore mpiopurer Mae OyTH BiLAaHWM IUBiAi3alliiHUM MeTOAAM, IIIO
nepeOyBaOTh y IIAOIIMHI MiKypsZIOBOrO CHiBPOOITHHIITBA Y BAAIOTHIN cdepi i
noTpedyIoTh OOrOBOPEHHS i NPUHHATTS pillleHb Ha MikHapomHoMy piBHi. [Ipu
POMY THYYKICTh METOIB, 110 3aCTOCOBYIOTBHCH, Ma€ IIOASITaTH B Opi€eHTALIii
Ha PUHOK CHCTEMH BaAIOTHHX KypcCiB. 3 4acoM MOHeTapHa IIOAITHKa IIOBHHHAa
3abe3meyuTd (PYHKIIIOHYBAHHS HAIlIOHAABHHUX BAAIOT BiAMOBIAHO A0 IX peasbHOI
BapTOCTi.

Po3pobka MixKHapogHOTO MeXaHi3My VIIPaBAIHHA BaAIOTHUM PHHKOM Mae
fasyBaTucgd Ha BHUMOTax A0 PiBHA AedinuTy/npodillTy caspqo TOPTOBOTO Ta
naatikHoOro 6asaHCy i OIOIZKETy, yMOBax AeBaAbBallil i peBaAbBallil HAlliOHAABHUX
BaAIOT, BIOIKPUTOCTI OiSABHOCTI IEeHTpasbHUX OaHKIB i T. iH. Cepen paauKaAb-
HUX pillleHb, 0 TPUHHATTS IKUX HaOAUXKAIOTLCH Ailepu OiABIIOCTI KpaiH, Tpe-
6a BUOIANTH IIPOIIO3UIL] III0OI0 CTBOPEHHS CBITOBOI BAAIOTH, BUKOPHUCTAHHS SIKOI
Oyne NpUHAHATHUM [AS BCIiX yYaCHHUKIB MixKHapoAHOro puHKY. TeopeTndHo ii Mo-
neAab po3pobaeHa aaypearoM HobGeaeBcvkoi mpewmii kananiiem P. Manpeasom y
Ipalli Ipo ONTHMAaAbHI BaAlOTHI 30HH y 1961 p. Ta po3BuHyTa P. MakkiHoM i
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I1. Kinenom. Xo4a 1149 Teopida nepenbdadasa BUPIIIEHHS ITUTAHHA IPO YMOBH Bif-
MOBH Bifl MOHETApPHOI'O CyBE€PEHITETYy Ha KOPHUCTH CIIABHOI BAAIOTH B OKPEMHX
perionax, momeAab P. MaHzmeasa Mozke OyTH po3LIMpeHa i Ha CBITOBY €KOHOMIKY
3arasoM.

Cepen cydJacHHX MiAXOMAiB [0 IOOyZOBH HOBOI BaAIOTHOI apXiTEKTypu
3aCAyroBy€ Ha yBary IIPOIIO3UINT KOAHIIHBOrO IIpe3ngeHTa CBiToBOro 0aHKY
P. Beaaika 1110710 CTBOpPEHHS HOBOI ITOIO?KEHOI CUCTEMH, IKa Ma€ 3MiHUTH MOJEAD
naaBaro4ux KypciB «bperroH-Byznc Iy, mo mie 3 1971 p. Y HIill BazkauBa pPOAb
BiABOAWTBCSH 30A0TY, XO4Ya aBTOpP He BBazkKae, II0 HOro imed IoBepTae CBITOBY
€KOHOMIKY /10 30A0TOr0 cTaHAapTy. 3a nporosutiieio P. 3easika, HoBa BaaloTa Mae
OXOIIAIOBATH J10Aap, EBPO, €HY, (DYHT CTEPAIHTIB Ta I0aHb, 4 30A0TO BUKOHYBaTHMe
POAB MixKHAPOIHOIO 6A30BOr0 OPiEHTHpPA PUHKOBUX OYiKyBaHb BiTHOCHO iH(ALITI],
nmedasmii Ta MaitbyTHROI BapTOoCcTi BaaoT. «MIMOBIpHO, y MiIPYYHHKAX 30A0TO
IPENCTABASIIOTh SIK TI'POLIi MHHYAOTO, OIHAK PUHKH CHOIOAHI BHUKOPHCTOBYIOTH
30A0TO SK aABTEPHATUBHHUN MOHETAPHHUM aKTUB», — 3a3Ha4dae P. 3eaank.

Bupimennsa npo6aeMu CTBOPEHHS CBITOBOI BAAIOTH ITOAETIIYETHCS HASIBHICTIO
[OCBily BAKOPUCTAHHS CIIABHHX BAAIOT, 0CO0AHBO €Bpo. [Ipu oMy Tpeba Oyne
3HaWTHU METOOU YXUAEHHS BiZl 3arpos, II10 MaloTh MicClle B TaKHUX Mozeadax. Cepern
HUX — IpobAeMa ITiATpUMAaHHS [TOBHOI 3aHATOCTI Yy BUIIAZIKAX, KOAU 3MiHAa ITOIIUTY
9y IHIIWH «QCHUMETPHYHHUN IIOK» MOTPEOYIOTh 3HUXKEHHHA peasbHOl 3apobiTHOL
nAaTH y Ti¥ um iHmiid kpaiHi. [JAd CHiABHHX BaAloOT, 3a (PyHOATOpPaMH Teopii,
HeoOXimHO 3a6e3MeYUTH BUCOKHH PiBEHb MOGIALHOCTI poO0Y0i CHAH Ta CXUABHICTh
[0 mirpartii, MOGIABPHICTE KamiTaAy, €IWHI OiAXOOH A0 CUCTEMH OIIOAATKyBaHHS
Ta HagaHHA cyOcuaifi. 3acAyroByIOTh Ha IIOJAABIIHH PO3BHTOK aAbTepHATUBHI
BapiaHTH Moneai MaHzeaaa, TOoB’d3aHi 3 BUKOPUCTAHHAM SIK CHCTEMU BAAIOTHOIO
COI03y, TaK i IIAaBaIOYOr0 BAAIOTHOI'O KypCy.

3 IIpakTUYHUX [O3UILiH B HAIl YaC € BEAWKHUU IIOTEHIlaA IIOAITHYIHOI
BOAi IIIOZI0 CTBOPEHHS CBiTOBOI BaalOTH. ['oAOC Ha KOPHCTH TAKOI'O BUPIINIEHHST
opobaeM «MHPY» Ha BAaAIOTHOMY PHUHKY HOJAIOTH KEPiBHUKH 0araThbOX AEpIKaB:
Himeuunnu, dpaniiii, Pocii, Kazaxcrany, CayaiBcbkoi ApaBii Ta iHIITHX.

3. Ykpaina e cucmemi popmyearHHs1 HOB020
ceimoeoz20 exOHOMIUHO020 NOPSOKY

Jocaimxyouu TIpobAeMy CTBOpPEHHS HOBHX HAAHAIIOHAABHUX OpPraHiB i
pedopMyBaHHA HASBHUX, BAPTO 3a3HAYUTH, 110 (POPMYyBaHHS HOBOT'O CBiTOBOI'O
€KOHOMIYHOI0 IIOPAAKY i iHTerpamisa nuBiaizallifi MaroTh 3a6e3eYnuTH PO3BUTOK
IUBiAi3allil, g9Ki MOXKHa Ha3BaTH «BiATIiHEHUMH>. Vnerscs Ipo TaKi HapoOIH,
110 JOBTOTPHUBAAO iCHyBaAW B paMKaxX II€BHUX KYABTYp i, HE3BaKalo4dHu Ha IIe,
30eperau CBOIO HAaIliOHAABHY iIEHTHYHICTE i cemudiky gk «<homo economicus».
BoHu 11o-cBoeMy cipuiiMaloTh, OIiHIOIOTE i IPUHAMAIOTE PillleHHs y chepi eKOHOo-
MiKHM, MalO4YH BiITIOBiAHI peakllii y ToCIIofapChKil AiIABHOCTI.

[o BiATIiHEHUX KyABTYP IIEBHOIO MipOI0 MOXKHAa 3apaxyBaTH yKpPaiHCBHKY,
Opo SKy BinoMu¥ ¢paHIy3bKUH IIOAITHK, PENaKTOpP BIIAMBOBOIO YaCOIIUCY
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«La Partie» Ta 0am3pkuil npuaressr Hamoaeona III momaB y 1869 p. metuiiiro
oo (ppaHIy3bKOr0 CeHaTy, IIOo 3rogoM Oyaa omyOAikoBaHa 3a Ha3BOIO «15-TH
MIABHOHHUE €BpOINeHchKUil Hapomd, 3abyTuii B icropii. Moro TomimHi oriHKM
30epiraroTh OOTENEP CBOIO aKTYaABHICTB: «Y €Bpori icHye Hapim, 3abytuii icro-
pukamu, — Hapon PycuniB (la people Ruthene), 12,5 miaplioHiB ssKOrO Hepely-
BalOTh ITiZl POCIHCHKUM IlapeM i 2,5 — mix ABCTpo-YropcbKoro MoHapxiero. Hapin
nedl Takuy ke YHCAeHHHY gK Hapin Ecnanii, BTpudi GiabInmii 3a 4exiB i piB-
HUH 3a KiABKiCTIO BCiM mimmaHuMm kopoHU cB. CredanHa. Lle#t Hapig icHye, mae
CBOIO icTopiro, BimMiHHY Bix ictopii Iloabmii i 1te Giabllie BigMiHHY Bifg icTopii
MockoBuHau. Bin mMae cBoi Tpamuliii, CBolo MOBY, OKpeMy BiJ MOCKOBCBKOI M
IOABCBHKOI, Ma€ BUpPa3HY iHAWBIAYaAbHICTD, 3a IKy OopeThcd. IcTopia He mOBUHHA
3abyTy, mo go [lerpa I To#t Hapoxn, sKWE MM HHUHI HA3UBAEMO PyTe€HaMU, 3BaBCH
PYCBKHUM abo pycmHamu, i Horo 3emMad 3Basacs Pyccio i Pyreniero, a To#t Hapos,
AIKUY MU HHUHi 3BEMO PYCBKHM, 3BaBCS MOCKBHYaMH, a ix 3emai Mockosiero. B
KiHIli MEHYAOTO CTOAITTS BCi MU y ®pawntiii i €EBporni nobpe BMiau BigpizHaTu Pyck
Bim MockosBii»r.

Opnnaxk, 1e OyAa OCTAHHS Cepiio3Ha IIOCTAHOBKA IIPOOAEMH BXOZKEHHS [0
CHCTEMH MIXXHApPOAHHX BiTHOCHMH BEAMKOI'O Hapoay, SKUH HUHI HapaxoBye 46
MAH. TiABKH B MeXKaX CaMOCTi¥HOi fiepKaBH, I110 OTPHUMaisa peaAsbHy CAaMOCTiHHICTD
y 1991 p. i kil HAAeXKUTH 1Ie 6araTo 3pOOUTH AAST IIOBEPHEHHS CBOET iICTOPHUYHOT
nam’ari. He BUKAIOUEHO HaBITH BUCYHEHHS Ha PO3TALA[ CBiTOBOI rpoMaaChbKOCTI
obroBopeHHS ITpobaeMH [ep:KaBHOI Ha3BU, aHAAOTIYHOI M0 Ti€l, 10 3arocTpraa
BimHOCHHM Mix I'pertieto i Makenoniero. MaeTsca Mpo moBepHEHHS y IEBHOMY Ba-
pianTi icroTHOI caMoHa3BU «Pycb» IAd BUKOPHUCTAHHS K HAa3BU AepKaBU. Amke
HallioHaABbHA ITaM’aTh YKpaiHIiB 30epirae Ha3By «Pyck» 9K cBoo. HaBiTh BeAHKi
yKpaiHCBKi MicTa naioTh Ha3BU «PycbKa» CBOIM LIEHTPAABHUM BYAHULIIM (ABBIB,
IBano-PpankiBCHK, TepHOIIiAD).

CuMBoAiuHO, 1110 BCi Bu6opu B YKpaini 3 2004 mo 2010 p., K BUIHO 3 €ACK-
TOpaAbHOI KapTH, PO3MIASIOTH KpaiHy Ha ABI YaCTHUHHU: 3aXifHY i cxigHy. Y mep-
i BHOOPLI BinmaroTh IlepeBary IapTigM eBpoIleMchKOoi opieHTAalii, y Apyrii —
npopociticekoi. lle#t po3mia mpoxoauTs o KopnoHy Peui ITocmmoauToi y XVII ct.
OcraHHA He Oyaa KpallluM Oep3KaBHUM YTBOPEHHSM [AS €THIYHHUX YKpaiHIIB,
aae 1Ie IIOPIBHSHO 3 POCIMCBKOIO iHINIa muBiaizarris. MoxkHa BKazaTH TaKOXK i
Ha HAsSIBHICTHb BiAMIHHOCTEH y IIiANPUEMHUIBKOMY MEHTAAITETI HPEACTABHUKIB
3aximHol 1 IIeHTpaAbHOI YacTUH YKpaiHu IopiBHAHO 3 rpomangHaMu Cxony i
ITiBaug.

HesBazkarouu Ha ¥MOBIpHICTh Pi3HHUX BapiaHTiB eKOHOMiKO-IIUBiAi3aIliliHOTO
PO3BUTKY, YKpaiHa sIK €BpOIeHChKa fepKaBa i B Mali0yTHEOMY Oy/ie PO3BHBATHCH
Ha OCHOBI 3aximHux LiHHOCTeH. [lepenycim 11e BinbyBaTHUMETHCA 3aBASIKH TOMY,
110 ¥ KpaiHi ITepeBaXkaioTh 06a30Bi PUCH 3aXiAHOTO MeHTaAiTeTy. B ykpaiHCcEKOMY
MEHTAaAITeTi AOMiHY€iHAUBIAYaAi3M, III0 BAACTUBUH TIABKH JAS 3aXiTHOI ITUBiAi3alLii,
Ha BiAMiHY Bix eBpasifiniB, KOHQYIIAHIIB i MyCyAbMaH, dKi BiTHOCATBCS OO
KOAEKTUBICTCBKHUX KYABTYD. IHAMBiAyaricTCPKHM xXapakKTep 3axigHoi HuBiaizarrii
IIPUIIyCKa€e K HaWBUIIy LIHHICTh iHAWBIAyaAbHi iHTEPECH i € OCHOBOIO 3BEIEHHA
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IpaB AIOOUHU [0 PiBHA MiKIAep:KaBHHUX BiTHOCHH. Y (byHAAMEHTaABHIN mparri
«Icuxoaoria i KyabTypar [. MaIyMoTO TakK XapaKTepH3ye iHAWBiAyaaiCTHYHI
KyABTYpHU: «|HAUBIAYyaAiCTUYHI KyABTYPH 320XO4YyIOTH PO3BHUTOK aBTOHOMHUX,
VHIKAABHHUX 1 HE3aA€XKHUX IHAUBIAIB. Y TaKUX KyAbTypax IOTpeOu, OaykaHHS,
IIparHeHHs i I1iAl OKpeMoi AIOAWHH MOXKYTBH IIPEeBaAIOBATH HaJ TPYHOBHMH abo
KOAEKTUBHUMH IliagaMu. KOAeKTHBICTCBKI 3K KYABTYPH, HaBIIAKH, IITOBXAIOTh
Arofiedt Ha Te, 100 XKepTBYBAaTH OCOOUCTHUMH ILIIAIMH 3apagy 3araAbHOro Oaarar.

dkocti iHmgwBigyasi3aMy B yKpalHCBKOMY O0i3Heci HaOyBalOTh IIOAABIIHX
TIO3UTUBHUX PUC, 0COOAMBO B aCIIEKTaX IIOCUAEHHS OpieHTAallil Ha ocobucTicTh. Tax,
BinOyBaeThCa mpollec 30AMKEHHS 3 aMEPHUKAHCHLKUM i IiBAEHHO-€BPOIEHCHEKUM
crmocoboM opramizarii. Xoda omgHodacHo, SK 3as3Hadae [. Yaiika, «...9acTo
YKpaiHCBKi opraHizallii, 3BepTaroduch 40 HalKpallux 3pas3KiB CBITOBOI'O JOCBiIy
Ta HaMararlodHch ixX IepeHHaTH, He 3aBXKAU YiTKO YCBIIOMAIOIOTH, HACKiABKU
3aII03UYeHi MeTOAH CIiB3BYYHI 0COOAMBOCTSM YKPaiHCBKOrO MeHTajiteTy. Yepes
I1e IAA€KO He 3aBXK AU 3aIlI03WYeHUH JOCBi B YKPAaiHi Ja€ TO3UTHUBHI Pe3yABTATH».
e cBigYUTE ITPO HEOOXiAHICTH PO3POOKH TAKUX METOIiB MEHEIKMEHTY, sIKi 1AI0Th
MOXKAHMBICTE STKOMOTA AiIlllie TpaHCcOopMOBYBaTHU Kpalluii 3apyOixKHUM OOCBiA B
YKpaiHChbKe [iA0OBe CEpPeNoOBHIIE 3 YpaxXyBaHHSM HAaIliOHAABHUX OCOOAWBOCTEH.
[TomaabIIOrO PO3BUTKY MAKOTh HA0YTH (pOPMH €KOHOMIYHOI cBo60AM, OpieHTOBAaHI
Ha CIIPUSHHSA IOBHOMY BHKOPHCTAHHIO OCOOHCTICHHX SIKOCTEH MPAaIllIOIYUX.

YkpaiHchbKa [in0oBa KyAbTypa HaOAMXKE€Ha MO0 aMEPHUKAHCBKOI Ta
OiBHIYHOEBPOIENCHKOI 1 B 6araTboxX IHIIMX HAIIPSIMKaX. BIABIIICTL yKpaiHINB
Bi/I3HAYAETHCS TOTOBHICTIO A0 3MiHH 1 ITIOAITIIIIEHHS HABKOAUIITHHEOT'O CEPEAOBUINA;
iM npuTaMaHHUP BHCOKHH piBEHb pPEaAiCTHYHOCTI y CBOiX IIAaHaX; BOHHU
Bil3HA4YalOThCS IIPAllbOBUTICTIO y MNOCATHEHHI ITiaeM; yKpaiHIli BiAloBimaAbHI
Y BHUKOHAHHI B3ATHX 3000B’13aHb i yKaameHux noroBopiB. OTke, YKpaiHa gk
caMmocTiiHa KpaiHa Mae BCi IiACTaBHU i MOXKAUBOCTI A CTBOPEHHS TaKOTO
MIAOBOTO CEpPEeOOBHUIIA, SKe 3a0€e3MeYUTh MPUCKOPEHHS IHTErpalliliHUX IPOIIECiB
Y €BpPOaTAQHTHYHOMY HAIIPSIMKY.

[Ipu popMyBaHHI HOBOIO CBITOBOIO IOPSAKY DA YKpPaiHM € BasKAUBUMH
YMOBH, 3a SKHUX KOXHAa 3 IIMBiAizalliii MaTHMe MOXKAUBICTH BIABHOT'O PO3BUTKY
i Bubopy miagaxiB iHTerparii y cBiTOBHMH IMBiAi3aliffHui, y T. 9. €KOHOMIYHUH,
npocTip. [Jag IIbOTO BaXXAWBHM € IIPUHHATTS YMOB, 3a SKHUX IIPH HEHOPYIIHOC-
Ti TIOAITHYHHUX KOPAOHIB Oyme 3abe3redeHo 3pYIIeHHsS €KOHOMIYHHX KOPAOHIB.
OcobAMBO 11e CTOCYETBCS BiABHOTO PyXy pobodoi cuam.

Micrie YkpaiHu B CHCTEMi CBITOBOTO EKOHOMIYHOTO TTIOPAAKY Oyie BUZHAYATHCH
OpUPHATTAM i1 00 THX AEMOKPATHYHUX COI03iB, 10 (POPMYIOTECS TOAOBHUMU
aKTOPaMH MiXKHapPOIHUX €KOHOMIYHUX BimHOCHH. [IeBHUH ITIOCTYII OA9 CyTTEBOTO
YKPIIIA€HHS I'€OMOAITHYHOr0, TeOCTPATETIYHOTO CTAHOBHINA 33 POKH HE3aAEKHOCTI
3pobaeHo. MoxkHa, 30KkpeMa, HazBaTu Berynl y COT y 2008 p., ckacyBauua CIIIA
nonpaBku [IxkekcoHa-Benika (2005 p.), orpumanHa YKpaiHOIO cTaTycy KpaiHu 3
PHUHKOBOIO eKOHOMiKOI0 (€Bponericekuii Coro3 y 2005 p., CIIIA -y 2006 p.) TorIo.

l'eoekoHOMIYHA cTpaTeris YKpaiHM IIOBHHHA IIOCAIIOBHO OyayBartucs i
peasizoByBaTHCS 3 ypaxXyBaHHAM «status quo», 10 cKaaBcda y TakK 3BaHOMY
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«CBiTOBOMY ceair. iIeThca Ipo HEPiBHICTh MOMKAMBOCTEH BIIAUBY HA BHpIIIEHHS
rAODaABPHHUX IPOOAEM, HEPIBHOMIPHICTH €EKOHOMIYHOI'O PO3BUTKY OKPEMHX KpaiH
i perioHiB cBity. 9K 3a3Hauae C. CigeHKO, «...CBITOBOMY CIIiBTOBapHUCTBY IIIe
HaAEXHUTh BUPINIyBaTH BasKAUBIllle 3aBAaHHS CTBOPEHHS e(PEKTHUBHOI CHCTEMH
rA00aABHOTO VIIPaBAIHHS, IKa 0 BpaxOByBaAa MiXKHAPO/IHI i HAITiIOHAABHI IHTEepeCH,
igTepecu OimHUX 1 OaraTux KpaiH, CIpHsAa PO3BUTKY AIOJCHKOIO IIOTEHIIiaAy,
TIOZIOAQHHIO iCHYIOYOT'0O HHUHi BEAMYE3HOI'0 PO3PUBY y COILiaAbHO-€KOHOMIYHOMY
PO3BUTKY KpaiH i perioHiB CBiTy, 1110 TAiTh 3arpo3y AAd YCBOTO CBITY.

HesBazkarouu Ha BiZICyTHICTb IPABHA «CIIPABEIANUBOI I'pH», 32 AKUMH BUTIIHI
IHCTUTYLIIOHAaABHI (popMu cTBopeHi nepeBaxkHo nad CIIA Ta 3axigHux KpaiH, sgKi
He HaJaloTb HeoOXimaHol «popu» Oad KpalH 3 pUHKaMH, III0 (POPMYIOTLCH, Tpeba
3a3Ha4yUTH, 1110 iCHYIOTH, [IPOTE, IIIAIXH II0I0OAAHHS BiICTAaBAaHHA B €EKOHOMIYHOMY
PO3BUTKY 1 YKPIIIA€HHS TE€OIIOAITHYHOrO CTaHOoBUINA YKpainu. [lepexnycim (i 1e
TaKO3K 3aCBiJUVIOTH JOCAIIZKEHHS [HCTUTYTy CBITOBOI €KOHOMIKY i MiXKHaPOIHUX
BimHOcmH HAH VYkpainu ta #Horo gupekrTopa akaznemika HAH VYkpainm
IO. ITaxoMmoBa, yCIiXy AOCATAIOTH Ti KpaiHH, 110 CIIPOMOTANCS 3HANUTH OIITUMAaAbHI
dopMU ITOEAHAHHS HAIlIOHAALHUX OCOOAHMBOCTEH 3 HOBITHIMHU JOCSITHEHHSIMHU Y
Hayl1li, TexHini Ta iIHMHUX cdepax CoIiaAbHO-€KOHOMIYHOI'0 PO3BUTKY.

Tak, Ykpaini HaaexXUTh OO’€KTHBHO, 0e3 ylIepeazKeHb, 0e3 HagaHHH
HEeOOI'PyHTOBAHUX IMIPIOPUTETIB THM YH IHIIUM PETiOHAABHHM 1 KAQHOBUM
iHTepecaM BH3HAYWUTH BAACHY KyABTYPHO-IIHMBiAi3allifiHy 6a3y Ha3qoraHaiodoi
crparerii. ITpu 11bOMy He MOXKHa BHKAIOYHTH TOTO, III0 He 3aBXKIW HOPMH, SKi
po3miAsie GIABIIICTD, MAIOTh YBitiTH Ho 11i€l 6a3u. IlicAs 11HOTO 3HAMTH KOHCEHCYC
y HOUTaHHIX NpUHHATTA i1 3a OCHOBY IiHTerpallifHHX IIPOIIECiB KpaiHU B
€BpOIIEMCHKOMY i CBiTOBOMY ITpocTopi. Ha 3aBepiiiaabHOMY eTarli caifl IIPOBECTH
CKAaHY PoOOTYy 3 BHOOPY MOCATHEHBb IHIIMX IIHBiAizalliif i iX BKAIOYEHHS OO
HaIliOHAABHOI T€OIIOAITHYHOI Ta TEOEKOHOMIYHOI cTpaterii po3BuTKYy. BapTo mono
IIbOTO ITPOILIUTYBATH BUCHOBOK IIpodecopa lO. [TaBaeHKa, IO «3a IHIIUX PiBHUX
YMOB TaM, [ie CYCIIiABCTBO i AepKaBa, MiXK SKUMH iCHy€ KOHCEHCYC, 3a0e3I1eIyIoTh
CHHTE3 BAACHUX He(pOpMaAbHUX i (popMasbHUX IHCTHTYILIH 3 iHCTHUTYLIHHUMH,
IIepeBakHO 3aXiHOT0 IIOXOMKEHHSI, IHHOBAIliIMH, focATraeThcd yciix. HaBmaku,
V pasi, KoAM KOHCEHCYC MiXK CyCIIiABCTBOM i Iep3KaBOIO BiZICyTHIH i Baaa (mupiie —
IaHyIo4Ye CIIIBTOBAPUCTBO) MEXaHIYHO, YacTO OPyTaABHO i HACHUABHUIILKH, BIIPO-
Ba/Ky€ 3MiHM, HAMAral4YHCh CHAOK BTUCHYTH HasBHI iHCTHTYILI, III0 CKAAAWCS
iCTOpHUYHO, V IIPOKPYCTOBE AOXKE OOpaHUX CXEeM, IIePeTBOPEHHS IIpHUpedeHi Ha
IIpoBaA».

dArcrBepmKyeA. PiainleHKO, «... HAPIXKHUM KaMeHEM BHY TPIIlIHBO1 1 30BHIIITHBO1
IOAITHKY CTalOTh (PyHIAMEHTAaABHI IliHHOCTI 3aximHoi 1mBiAizarii: cBoboza,
OEeMOKpaTis, roBara IIpaB AIOOWHU 1 IPOMaAsHHHA, PUHKOBUH €KOHOMIYHHUN
yCTpiti, TpoMaAsgHCBbKE CYCHIABCTBO». EKOHOMiIYHe i opuandHe 3abe3IredeHHs
X I[HHOCTeH BigKpuBae g YKpaiHH «BiKHO» B €BpPOIy B CEHCi IITUPOKOI Ta
edpekTHBHOI maa Hall cBiTOBOI Ta €BpomeHdchKoi iHTerpailii. ¥ npakTudHOMY
acIleKTi HUHI Ilepen YKpaiHOIO IIOCTalOTh CKAaAHI 3aBAaHHs. CHCTEMHO BOHH
BH3HAYEHI METOI0 BXO/KE€HHS Y AECATKY KpaiH 3 HaHMIOTYKHIIIIOI0 €KOHOMIiKOIO



Tema 13 353

cBity. BoHa copmyaroBana IIpesnnentTom Ykpainu B. SIHykoBH4YeM, i HaBKOAO
LIAGXIB JOCATHEHHS 1€l 11iAl HUHI AMCKYTYIOTh 9K Y IIOAITHYHHUX, TaK 1 Y HAYKOBHX
KOAaX.

[ocarHeHHS METH BXO/XKEHHS Y [OEeCATKy HaMOIABIII pPO3BHHYTHX KpaiH
CBiTY BimOyBaeTbcsd B yMOBax >KOPCTKOI MixKaep:KaBHOI KOHKypeHItii. Humi
Ha TIOAITUYHIN KapTi € OaraTo KpaiH 3 amOinifinumu naaHamu. OmHa 3 HUX —
TypeuunHa, gKa OPOTATOM OCTaHHIX POKIB Ma€ CyTTEBI MOCATHEHHs. 30KpeMa,
BOHA CTaAa YACHOM rpynu KpaiH Beamkoi gBanaiiaTku, Habyaa 3HAYHOTO BIIAUBY
B perioHax Bam3pkoro ta Cepemuboro Cxony, LlenTpaavHoi A3zii, IliBmeHHOTO
KaBka3y ta IliBHiuHOI AdpHKH, 3OifiCHHAA PECTPYKTYpPH3allilo OOOpPOHHO-
IIPOMUCAOBOTO KOMIIAEKCY, IIPHCKOPEHO pPO3BHBAaE HAIPSIMKH, IIOB’d3aHi 3
KOCMOCOM, CYIIyTHUKOBHMU, paKeTHUMH Ta iH(opManifHumMu cucreMaMu. Bapto
TaKOXK 3a3Ha4uTH, 110 TypedyumHa Hapollye KOHKYPEHTHHUH THCK Ha YKpaiHy B
acrekTax o0yoBU €HepreTHYHUX KOPUAOPiB Mixk BanzbkuM CxozoM i EBPOIIOO.
Jlo [MOCSATHEHB, IO 3aCBiAYYIOTH PE3yABTATHBHICTH HOCTYILy TypeddrHH, BapTo
3apaxyBaTtu 36iabinenss BBII nmporarom 2002-2008 pp. y 4YOTHPH pa3u, CiMHAI-
IIFATE Miclle B CBITi i 4eTBepTe B €BPOIIi 3a po3MipaMU HAIliOHAABHOI €KOHOMIKH.

[Tocuaanusa Ha TypedduHy y IIOCTAHOBII IPOOAEMH BXOKEHHS [I0 «KAyOy»
HaNMIOTYXKHIIITNX €KOHOMIK CBiTY He € BUHITKOBHUM BHUIIQAKOM. [Ipyra II0AOBHHA
XX cT. Ma€e BEAMKE Pi3HOMAHITTS TaK 3BaHUX €KOHOMIYHUX AWB. Lle He TiABKU
CTOCYy€eTBhCH IepeMozxkeHux y [pyriti cBiToBi# BiliHI Kpain — Himeyuwnnwn i dmnowHii.
Ile HOBi iHgyCcTpiaabHI Kpainu: woTupu kpainu IliBpenHo-Cxigaoi Azii (FoHKOHT,
Cinranyp, TatiBausb, [liBnenna Kopest) Ta Tpu Kpainu AaTuHCBbKOI AMepuku (Ap-
reHTHHAa, Bpasuaisg, Mekcuka). [xHi pesyabTaTi HaMaraeTbCs IOBTOPUTH BEAUKA
KIABKICTB Ziep3KaB BCiX KOHTUHEHTIB — Kurait, Innia, Pocia, Maaatiziga, Ingonesida,
dininminm, Tywnic Ta iHmm. Y 3B’I3Ky 3 IIUM BapTO FOBOPUTH He IIpo Borom nany
MOXKAUBICTb OOHIN KpaiHu (y 1IbOMy pa3si, YKpaiHi) CTBOPUTH BHUHATKOBO OCO-
O1cTe eKOHOMIYHE AMBO, a IIPO BHHAXOMAXKEHHS CBOTO «MAapLIPyTy» IIOCTYIIOBOIO
nigiioMy i IMiIKOpeHHSI EKOHOMIYHUX BEPIIHH.

CBITOBHH [OCBiJ CBiIYHUTD, 110 A BXOAKEHHS J10 «KAYOYy» HAUITOTYKHIIITHX
€KOHOMIK IIA9XHU HenepenbadyBaHi. [lep:kaBHUHA i MikHapomHUP MeHEIKMEHT
YCHIITHUX KpaiH mo-pidHOMY BHpINIyBaB It0 nTpobaemy. [daa 3axinuol HimewunHu
i dnownii micag dpyroi cBiTOBOi BiffHM BaxXAUBHUM (PAKTOPOM BiApOazKeHHHA Oyaa
pizHoMaHiTHa momomora i miarpumka CIIA, axi 31 cBoro 00Ky IepecaAigyBasu
iHTepecC 11040 HEIOIIYIIeHHS IIOUIMPEHHS COolliaAai3aMy Ha €Bpa3ificbKOMy KOHTU-
HeHTi. CIpHUATAVBI BiITHOCHHHU y T'€OIIOAITHYHOMY CEHCi 3 00Ky BEAMKHUX JIeP:KaB
Bu3Havaaucd i BimHocHo [liBpennoi Kopei i TatiBauro. Tiabku min yac dpinancoBoi
kpu3u 1998 p. [liBoenna Kopea oTpuMasa mo3ukHd B cyMmi npubau3Ho 70 MApA.
moA. [HBecTHIitiHI HaaxXomKeHHA B eKoHOMiKy TaiiBaHio 3 60Ky CIIA y 1950-
1990 pp. craHoBUAU TTOHAL 24 MAPA. OOA.

BuBuarouu TeHAEHIIl, 110 BU3HAYHUAN YCIIiXH HOBHUX IHAYCTPiaABHUX Kpa-
iH, Tpeba aKIleHTyBaTH yBary Ha BHYTPIIIHIX YHHHHUKAX, SKi AEepPKABHOMY Me-
HEIXKMEHTY BOAAOCH CTBOPUTH abo0/i Bukopuctatu. OCh AedKi 3 HUX: [OAITHYHA
CTabiABHICTD; AOSIABHICTB 10 PO3BHHYTHUX KAITiTAAICTUYHHUX KpaiH; MOAITHKA €KO-
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HOMiI BaAIOTHHX KOIITIB CTUMYAIOBAHHSIM HAIliOHAABHOI'O BUPOOHUIITBA iMIIOpP-
To3aMiHHOI mpoayKIii; macmTabHi npedepeniii THK; HampaBAeHHS BeAHYE3HUX
KalliTaAOBKAAIEHb V (Pi3UMYIHUY i AIOACHKUN KalliTaA; BMiA€ [TIOEQHAHHS PUHKOBO-
ro MeXaHi3My Ta [AepP3KaBHOTO PEIyAIOBAHHS €KOHOMIKH; COILliaAbHO CIIpaBeIANBi
MeTOIU PO3IOiAy, 110 3a0e3IIeYHAN II0JOAAHHI HEPIBHOCTI B JOXOOaX.

OTxe, BU3HAYAIOYH Miclle YKpaiHHU Yy HOBOMY CBiTOBOMY €KOHOMIiYHOMY ITO-
PLOKy, HeoOXimHo 6a3yBaTHCh HA TOMY, IO I8 MeTa IoTpebye BpaxyBaHHsS BHY-
TPIIIHIX i 30BHIIIHIX YHHHUKIB. Y BHYTPIIIHIY HOAITHII 3aBOaHHS MOXKHA cop-
MYAIOBaTH SK TakKe, IO IIOTpebye peTeAbHOTO BHBYEHHS CBIiTOBOIO AOCBimy He
3apaay Horo IIOBTOPEHHS, a JAS 3HAXOAXKEHHI CUCTEeMH KOHKYPEHTHHX IlepeBar
KpaiHu, 110 JAaI0Th 3MOTY BHECTH Yy CBITOBUI PO3BUTOK HOBITHIiM, HEIIOBTOPHUM
BHecOK. OChb SIK OKPECAHB aHAAOTIYHYy mIpobaeMy HIpeM’ep-MiHicTp TypeuuwmHU
P. Epmoran: «/Iag momaabmioro crabiAbHOTO €KOHOMIYHOTO PO3BHUTKY MU 3apas3s
HaBITH B OiABLIIY Mipi, Hi3K paHilie, ToTpebyeMo pe3yAbTaTiB HAYKOBO-I0CAIAHOI
OIIABHOCTI. [IASl TOCSATHEHHS HAIloi METH IIOA0 BXOIXKEHHS B [AECSITKy KpaiH 3
HaWMIOTYXKHIIIIOI0 €EKOHOMIKOIO B CBiTi HAYKOBO-AOCAi/IHA Ta iHHOBAlliiHA MiIAB-
HICTb Ma€ XUTTEBO BasKAUBE 3HAUE€HHs. 3 BipOIO B IIe TaK CaMo, 9K i B MHUHYAIL
POKH, MU IIPOZIOBKUMO 30iABIIYBATH AEPKABHY IiATPHUMKY HAIliOHAABHOMY CEK-
TOPY OOCAIIKE€HD i PO3BUTKY.

Y Ham yac He notpebye JOBEAEHHS Te3a, 10 HAayKa i ocBiTa — I1e HalBaskKAH-
BiIlIa yMoBa Oyab-IKUX JOCATHEHb B €KOHOMIIli. Y raobaabHOMY acrekTi paxiBiii 3
YIpaBAiHHS HAYKOIO BUMIASIOTH IIIOHAMMeHIIe aBi TeHaeHIti. [Tlo-iepire, #aeTscsa
po pi3Kke 3pocTaHHs BUTPAT Ha R&D. HuHi Ha 7 MAH. JOCAIZHUKIB BUTPAYaAETHCS
1 TpAH. mOA. Ha PIK, 110 Ha 45% OGiavine, Hixk y 2002 p. [lo-apyre, IporagnaeTbest
TEeHIEHIIiT 10 3POCTaHHS CIIiBPOOITHUIITBA Y HAYKOBIi# cdepi. CTaTHCTUYHO BOHA
IIEBHUM YHWHOM IIPOSIBASETHCS y 30iABIIIEeHHI MHTOMOI Baru HAyKOBHUX POOIT 3 aB-
TOPCTBOM [BOX i GiABIIIOI KiABKOCTI HAayKOBIIB. YKo y 1996 p. BoHa cTaHOBHUAA
45%, To y 2008 p. — 68%.

[TpoTe € 3HAYHI PO3XOAKEHHS y PO3YMiHHI IIi€i icTUHU Ta MeTonax ii mpaxk-
TUYHOI peaaizaliii. Tak, B ymMmoBax TypeddnHHU BoHa 3/1iliCHIOETHCS BCTAHOBACHHAM
BeAMYHHH Olo/izKeTy MiHicTepcTBa oCcBiTH Ha ApyroMy Micti micasa MiHicTepcTBa
¢iHaHCIB; CTBOPEHHSIM IOTYKHUX IPUBATHUX VHIBEPCUTETIB HA KIIITAAT IITHPOKO
BHU3HAHOI'O B CBITi CTOAMYHOTIO «BIABKEHT» 3 BUKAQIAHHAM BCIX AHCIIUIIAIH aH-
raificekoro MoBoI0; HamaHHaM 1000 BHUIIyCKHUKAaM yHiBEpPCHUTETIB CTHHEHIT IS
OiABUINEHHS KBaaidikallil y ImpoBimHHX yHiIBepcUTETaX CBiTYy; CTBOPEHHAM Ha
OiABIIIOCT] IPOBIMHMX KOMIIAHIN MiAPO3IiAiB 3 OCAIIKEHE Ta PO3BUTKY; ILIECTH-
KpaTHHUM 30iabIIeHHSM BUTpAT Ha R&D i 3pocTaHHSM KiABKOCTI JOCAITHUKIB Ha
43% B mepion Mixk 1995 i 2007 p.; 30iAbIIIeHHAM KiABKOCTI ITyOaikarttiti y 2008 p.
nopiBHSHO 3 1996 p. y 4OTHPHU pas3H TOLIO.

YKpaiHa 3 OTASIy Ha CTOAITHI Tpaauilii, 0cobAMBO 3akAazeHi y XX cT., Mae
PEaAbHi IIaHCH YCIINIHO KOHKYPYBaTH Ha CBITOBOMY PHHKY HAYKOBO-TEXHIYHOI
OpPOAyKILii Ta mocayr. B ymMmoBax BHKAWKIB TPAOUIIHHUM HayKOBHM JepKaBaM-
AilepaM BapTo BUPOOHUTH Ha YPsAOOBOMY PiBHI CTpPaTETiI0 OCBITHBLOI i HAYKOBO-
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TeXHIYHOI KOHKypeHILil. Te, sK0I0 BoHA Mae OyTH, MOXKHA 3HAYHOIO MipOIO IIPO-
THO3yBaTH Ha OCHOBI iHdopMalilil mpo HOBa4YKiB cepel HAyKOBHUX AlfnepiB.
3asHayuMo, 10 HAHBHII TEMITH 32 KiABKICTIO HAYKOBHUX POOIT, 1110 MyOAiKy-
IOTBCS ¥ PELIEH30BaHUX XKypHasax, Mae Ipan. [Toka3HUK Takux myOaikalliii Bue-
HUx Iiei kpainm 3 736 y 1996 p. mocaruyB 13238 y 2008 p. Kpaina mae «Bce-
OCSI>KHUY MAaH 3 HayKW», 3rigHo 3 akuMu 10 2030 p. nepenbadaeTbcs JOBECTH
3poctanHsa BuTpat Ha HAJKP no 4% BBII npu nokasuukosi B 2006 p. 0,59%.
[Tpukaan pas nopiBHaHHA: €Bporedickkuit Coro3 HuUHI iHBectye y R&D 1,8%
BBII. IIpu npomy Ipan, He3Bazka4uM Ha HANPYXKEHICTb Y MHUTAHHIX SOEPHHUX
IOCAII’)KeHb Ha MIiXKHAPOJAHOMY PiBHi, He € KpaiHoro-«3roem». Auirie B paMKax
cruiBpobiTaHuIirrBa i3 CIIIA KiABKICTH HAYKOBO-IOCAITHUX POOIT 3pocAaa 3 GAU3BKO
300 mo 1600 3a octanHHi 12 pokiB. [lo Toro X Ipan Ta I3paiab BigirparoTs Ipo-
BiOHY POAB y CTBOPEHHI IiKepeaa CHHXPOTPOHHOTO BUIIPOMIiHIOBAaHHS, IO Oyzme
BUKOPHCTOBYBaTUCH focAinHUKaMu Kpain Banspkoro Cxony.

Cepen meHIIHX KpaiH KopucHUM € nocsin TyHicy, ne ButTpaTtu Ha R&D 3poc-
am 3 0,3% BBIT y 1996 p. mo 1,25% y 2009 p. Kpaina 3pobnaa npiopuTeTHUMU
y ¢iHaHCYBaHHiI HAayKU PO KHUTTH i MEIUIIMHY Ta BH3HAYNAA 3aBAAaHHS 30iAb-
LTUTH IIPOTATOM II'ITH POKIB eKCIIOpT hapMalleBTHYHOI IPOAYKIIII y IT’ITh pasiB.
Baprto 3ayBazkuTH, IO, Ha AYMKY 3aXiTHHUX €KCIIEPTiB, IIOBAACHHS apabCbKUX
OUKTATOPCBKUX PEXUMIB, TAKHUX 9K TYHICBKUU Ha 4YOAl 3 €KC-IIpe3uZeHTOM 3iH
aab-AGiniHoM BeH Aai, He TiALKY He 3MiHUTH 3a3HAa4Y€Hy TEHACHIII0, a, HAaBIaKH,
MaTHMe IIO3UTHBHUH BIIAUB Ha PO3BHTOK HAyKH.

3 oragny Ha 30BHINIHI YMHHWKM, 110 BIAWBAIOTh Ha BU3HAUEHHd MiCIld
YKpaiHu y HOBOMY CBiTOBOMY €KOHOMIYHOMY IIOPSAKY, Tpeba akIleHTyBaTH yBa-
Iy Ha BiHOLIEHHI 10 TeOCTPAaTEriYHUX OIF0YHX 0CO0axX i PeOmOAITHYHUX IIEHTPaX.
o mepmiux, 3a BU3HA4YEeHHAM 3. B3Ke3WHCBKOTO, HaaeKaTh KpaiHu, «...sdKi BO-
AOMIIOTH 30ATHICTIO i HAITIOHAABHOIO BOAEIO 3MiHICHIOBATH BAQLY UM BIIAUBATH 3a
MezKaMH BAACHUX KOPIOHIB, abK 3MiHUTH — IO CTYIIEHd, KOAH IIe He B iHTepecax
AMepHKH, — iCHYIOUE TEOIIOAITHYHE cTaHOBHIIE». 3. BxKe3uHChbKU 00T pyHTOBaHO
BBazkae, 110 Ha €BpasificbKoMy IpocTtopi mirounMmu ocobamu € dpannia, Himeu-
yuHa, Pocig, Kutait Ta Iamia. Omintotouu miciie Beamnko6Gpuranii, Amnonii i -
MOHe3il, BiH BU3HAE IXHIO BaXXKAHBICTBb, IPOTE HE BITHOCHUTH A0 IeOCTPATETIIHUX
Oiro9ux ocib depes Te, L0 BOHH YXUASIOTBECS Bim 6e3mocepemHboi yIacTi y MHOAi-
THUYHUX | EKOHOMIYHUX KOH(PAIKTAX.

9k BUNAMBae 3 BU3HauYeHHd 3. Bxke3auHChKOro, YKpaiHa He BXOAUTH [0 TPy-
M KpaiH, gKi BifHOCATHCHI [0 reocTpaTerivyHux Airounx ocib. [Ipore BoHa € Kpa-
{HOIO — IeOTIOAITHYHHM IIeHTPOM. /10 TaKHUX HaAaeXKaTh, 3a BU3HadyeHHsM 3. Bxke-
3WHCBKOTO, «...Jep>KaBH, YHE€ 3HAYEHHS BUIIAMBAE 3 IXHBOI CHAHM Ta MOTHBALIii,
a IIBHUAIIE 3 BasKAWBOCTI IXHBOTO MICIs PO3TaIllyBaHHA Ta HACAIAKIB iX mmoTeH-
Li¥HOI ypa3AuBOCTI mad ai#f 3 60Ky TreocTpaTeriyHuX mifouux oci6. Hatrgacriire
TEOIIOAITHYHI IIEHTPH € TAKUMH 3aBIAAKH CBOEMY reorpadidyHOMY IIOAOKEHHIO,
dKe B pdani BHUIIAAKIB Hazmae iM 0COOAMBY poAb B IIAaHi a00 KOHTPOAIO IOCTYILY
10 BaXKAUBUX pabioHiB, a60 MOXKAUBOCTI BiIMOBU Ba3KAUBUM T€OIIOAITHIHUM Ii-
I0YHM ocobaM B OTPHUMAaHHI pecypciB. B iHIIINX BHIAAKaX MeONOAITHYHUE LIEHTP
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MOXKEe MidTH gK HIUT OAd AepzKaBU YU HaBiTh PETrioHy, Ma€ KUTTEBO BasKAUBE
3Ha4YeHHs Ha IeOolOoAITHYHIN apeHi. [Homi came icCHyBaHHSI I'€OIIOAITHYHOTO IIE€H-
TPy Mae AyKe CepHO3HI MOAITHYHI i KyABTYPHI HAaCAIDKU OAS GiABII aKTUBHHUX
CyCimHIX reocTpaTeTiyHUX AiHOBUX OCiO».

Moo Hamoi KpaiHK He MO3Ke BUKAUKATH 3allepedeHb TBepaxkeHHs 3. Bxke-
3UMHCBKOT0, IO «...YKpaina, Asepbatimkan, IliBnenna Kopes, TypeyunHna ta Ipaun
€ IIEBHOIO MipOI0 — y MeKaxX CBOiX OiABII AIMITOBAHHX MOXKAWBOCTEH — TaKOK
reocTpaTeriyHUMU aKTHBHUMH KpaiHaMmu». [Ipore icropuyHo YKpaiHa po3BUBa-
Aacd SK [iBHiYHA oKpaiHa cepen3eMHOMOPCHKOI ruBiaizarii. Ilepmumu dpopma-
MU JIEP>KaBHOCTI, III0 BUHUKAH Ha Ii TepuTopii, OyAH MicTa-IIoAiCH 3 arpapHUM
BHPOOHUIITBOM HaBKOAO HUX ([I€PEBAKHO 3€PHOBUM) i €KCIIOPTOM TOBapiB Ha
TepuTopito nepeHaceaeHoi I'perii. [TisHile cyTTeBU BIIAUB Ha PO3BHUTOK ITUBiAi-
3allifHUX OCHOB HaCEA€HHSI TePUTOPil HUHINIHBOI YKpaiHU 34iMCHUAO iCHYyBaHHS
miAgxy 3 BapariB y rpeku (VIII — XIII cT. H. e.), 1110 ITOB’I3aB PyChbKi 3eMai i3 Bi-
3aHTIUCBKOIO iMIIepiero. CaMme 3aBASKY 1M MiBHIYHO-IIBAEHHIH (MepuaiaHHIN,
cTaporpelbKiii) Bici Pych crasa nepinmuM B €BpoIIi MiclleM ampobaitii epkxaBHO-
moaiTHYHOI KyAabTypH [laBHboi ['perrii. lla Bick npuHecaa B YKpaiHy OCHOBHU AyXO-
BHOCTI 1 BipH, IpUUHATTA XPHUCTHUIHCTBA, IIOIIUPEHHS IIHCEMHOCTI.

[HmI1010 AlHI€IO ITUBIiAi3aliiiHOrO PO3BUTKY YKpaiHnu 3 V cT. 10 H. e. Oyaa cxia-
Ha MiBBIiCh, 9Ky IPaBOMipHO Ha3WBaTH CKi(pCEKOIO abo cximHoro. BoHa crasa
OCHOBOIO BEAMKOI CXi/THO-3axi/iHOi eBpa3ifichKoi Bici i Hecaa izmei Ta peaaii cxifg-
HUX [ECTIOTi#, BiApizaioydu cTapoyKpaiHChbKe 3eMAEpPOOChKE HACEAEHHS Bif mxKe-
pea KyabTypu Cepenzemuomop’s mao Il ct. mo H. e. BUHUKHEHHS Ha OiBOHI €B-
portu PumMcekoi immnepii y I cT. H. €. HE MaAo CyTTEBOrO BIIAUBY Ha IIOAITHYHI Ta
KyABTYPHI IIpollecH B YKpaiHi.

BigpomkeHHs cxigHoi miBBici, ocobAauBo mmoxoau YuHrus-xaHa i Tamepaana,
3pYHHYBaAU MEPHUAIaHHY M'eOOAITHYHY Bich. L{uBiaizamifinuii po3BUTOK BinbyBa-
€TBCH II0 AiHil «ANTOBCBKO-YKpPaiHCHKOI» Bici, KOAH Matizke Bcs YKpaina y XIV cr.
yBi#imaa no ckaany Beamkoro KHaziBcTBa AHTOBCBKOTO, a 3 APYroi IMOAOBHUHU
XVI c1. (1569 p.) — «II0ABCBKO-YKPAaIHCBKOI», TOOTO 3aXigHO] ITiBBiCi.

OcTaHHi CTOAITTS XapakKTepHi OaraTopa3oBUMU 3MiHAMH TE€OIOAITHYHHUX
eHTpiB. 3a3HAYNMO T€OIIOAITHYHI TPUKYTHHUKHU i3 cropoHamu [loabmia — Moc-
KOBCBKa JepxkaBa — YKpaina, MockoBcrka aepzkasa (3 XVIII cr. — imnepis) —
OcMmaHCcBKa imMrepia — Ykpaina, Ocmancbka immiepia — [Toabma (3 1569 p. — Pig
[TocmoauTa) — Ykpaina Ta ianri. B Ykpaini no apyroi moaoBuHu XVIII cT. reomoai-
TUYHUMH IieHTpaMu O0yan 3aropisbpka Cid i erbmanmmHa, a y XIX-XX ct. - T'a-
AWYUHA, B 9Kifl IPOCTEKYIOTECS AesdKi pUCH IapAaMeHTapu3My i dpenepaaizmy.

leocTpareriyHuM IeHTPOM €Bpa3ifiCBKOro KOHTHHEHTY YKpaiHa crasa 3
HaOyTTaM He3zasexkHOCTI v 1991 p. Lle Bu3HauaeThca HacaMmIiepen reorpadiyHo
3aBOAKH PO3TAIlyBaHHIO KpaiHM Ha BEAWKINM IIUPOTHIM €Bpas3ifCBKiM Ieoroai-
TUYHIH Bici 3 moatocamu: 3axigHa €Bpona — Pocis. HabyBae cTpareriuyHoro 3Ha-
4YeHHs MepH/IiaHHAa ITiBIeHHO-MiBHIYHA BiCh, 0COOAUBO Tpasnuilitina BaaTitficbko-
YopHomopceka (Baariticeko-IToHTitickka). 3. Bxke3nHChKUY TaK BU3HAYa€ Miclle
YKpaiHu K reoCTpaTerivHoTro IeHTPY: «YKpaiHa, HOBUH i BasKAUBUY IPOCTIp Ha
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HS 9K HeE3aAeXHOI mep:kaBU mornomarae tpaHcgopmyBatu Pociro. Bes Ykpainu
Pocia nmepecrae 6yTu eBpasiiicekoro immiepiero. Be3 Ykpainu Pocia Bce 111e moxke
GopoTucd 3a iIMIepCBKHUE CTaTycC, aae TOZi BOHA cTasa 6 mepeBakHO a3iaTCHKOIO
IMIIEPCHKOIO0 OepzKaBolo i MIBHAIle 3a Bce Oyaa 6 BTATHyTa y BUCHAXKAWUBI KOH-
aikt i3 CepenHnroro A3zi€ro, gKa IIiIHIMA€E T'OAOBY i sIKa, IKOHM TaKe CTaA0Cd,
Oyaa Ou oOpazkeHa y 3B’I3Ky 3 BTPATOIO0 HEMABHBOI HE3aAE€XKHOCTI i orpuMana 6
OiATPUMKY 3 00Ky ApPyxKHIiX i#f icaAamcbkux mepxkaB IliBoua. Kuraii, cxoxke, Ta-
KOXK 3arlepeduB OU pecTaBpallii poCificbKoro foMiHyBaHHS Oyab-IKOTO POAY Ha
CepenHboio A3zi€lo, BpaxXxoBYIOYH 3pOCTalOuMi iHTEpec A0 [Aep:KaB IILOI'0 perio-
HYy, LI0 HEUIOAABHO 3400yAHN He3areXHicTb. OmgHak, gkiio MockBa moBepHe co0i
KOHTPOABb HaJ YKpaiHoto 3 ii 52-MiABIOHHUM HaCeAeHHSIM i BEAUKUMH pecypca-
MH, a TaKOX BUX0A0M no HopHoro Mopsi, To Pociga aBToMaTH4YHO 3HOBY OTpPHU-
Mae 3acobu MepPeTBOPUTHCH HA IOTYXKHY IMIIEPCBKY AEPIKAaBY, 110 PO3KHUHYAACH
B €Bpori i B Azii. BrpaTa Ykpainowo He3aaekHOCTI Masa 6 HeraiiHi HACAIIKY OAS
LHenTpaasHOi €Bponu, TpaHchHOpMyBaBIIH [I0ABILY B I'€OHOAITHYHHN LEHTP Ha
CXimTHUX pybexkax 06’eaHaHoi €BPOITH».

Taxk, miciie YKpaiHu B CUCTEMi HOBOTO CBiTOBOTO ITOPSAKY 9K I'€OIIOAITHYHO-
ro HeHTPY Ha €Bpas3ificCbKOMy KOHTHHEHTi 3yMOBAIOE€ HEOOXiIHICTBE BpaxoByBa-
TH TAODAABHI iHTEPECH T'eOCTPATETIYHUX MiI0YUX 0Cib. ImeThcss HacaMIlepea mpo
CIIA gk rereMoHa HOBOro THUILy, €Bpornetickkuii Coto3 i Pociro. [Tpore ixHi inTep-
€CH He IIOBHHHiI 06CAYTOBYBATHCS TOACTOBCBKHM METOOM «HEIIPOTHBAEHHS 3AY
HacuAbCcTBOM». He MozkHa morogutucd 3 T. T'ocdiamom, skuii BBaxkae, 1o Kuis
Mae€ IorozKaTH Bpioccearo, BUKOPHCTOBYIOUH I'VUHI hpasy «IeMoKpaTis» i «eHep-
reTuyHa 0Oe3nekar, HAMAara4YuCh OJHOYACHO BMOBHUTH €BPOCOIO3 JOIIOMOITH B
OHOBAE€HHI ra30TPaHCIOPTHOI CUCTEMU B paMKaxX TPHUCTOPOHHBOTO IIapTHEPCTBA
(Ykpaina, €C, Pocis). nersca mpo ykaamauHsa 3 Pociero yrox, ski He 36iraioTs-
cq 3 inTepecamu €C. MaeTbca Ha yBa3i, 10 3aHAATO 3HAYHA OPi€EHTOBAaHICTL Ha
Cxig IpuU3BOAUTHME 10 TOTO, III0 TOH 3amaBaTuMe MocKBa; i 3BOPOTHA i MOXK-
AVBA 3a YMOBH 0iAbIIIOI IpUXUABHOCTI 10 €C.

BukopucraHHg niepeBar YKpaiHH! sIK M'eOIIOAITHYHOrO0 IIEHTPY MO3Ke OyTH I10-
BHOIO MipOI0 peasi3oBaHO 3a YMOBHU BHPOOAEHHS BAACHOI CTpATErivYHOI KOHIIEIIil
PO3BUTKY i TOOYIOBHU BCi€l CHCTEMH 30BHIIIIHIX 3B’I3KiB 3 OTASAy Ha KOPiHHI Ha-
IIioHaAbHI iHTepecu. Hacammnepen mepen YKpaiHCBKOIO IepP3KaBOIO IIOCTAAO 3a-
BIAHHS IIOZIOAAHHS KPH3H, 3 9KOi BOHA HEe MOXe BHHTU BIIPOJAOBXK ABAIIIATH
pokiB. [Ipu oMy Tpeba BpaxoBYBaTH BHUYEPIIHICTE IIOCTPAAIHCHKUX PECYPCiB
Y TEXHOAOTIYHO-BUPOOHUYIH i coliaapHi# chepax. OcTaHHI (PYyHKIIIOHYIOTE 3 Be-
AMKHUMU IIOTyraMH Ta 3a YMOBH 3aCTOCYBaHHS MIIOYMX i BiAllpalfoBaHHA HOBHUX
¢dopM BHUKOpPHUCTAHHH OIOMKETHUX KOIITiB. Ha mopsioK meHHWE BUXOOUTDH IIO-
IIyK CHUCTEMU i METOAIB MepPepPO3NOIiAy pecypciB 3 HaIpaBACHHSM IX y raaysi 3
BHCOKOIO JIOJAHOI BapPTiCTIO i piBHEM 3apobiTHOI ImAaTH.

HoBa KoHIIemIlig po3BUTKY Ma€ MiAIIOPSAKOBYBATHCA iHTepecaMm 3abesIie-
YeHHs BHCOKOTO KUTTEBOTO PiBHA HaApOAY BIiAIIOBIAHO [0 €BPOIIEMCHKHUX CTaH-
[OapTiB, OAS YOTO IIOTPIOHO OPIEHTYBATH PO3BUTOK HAa CTilike €eKOHOMiYHE 3pOoC-
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TaHHS Ta BUCOKUY piBEHb SKOCTi KUTTS. KOpiHHUMHU HalliOHaAbHUMHU iHTepecaMu
TAKOXK € 3a0e3IeYeHHs 3araAbHOHAIlIOHAABHOTO €MHAHHS LIO0 JOCATAHHS METH
€KOHOMIYHOTO MiTHECEHHs, 100pobyTy i AepKaBHOCTI, 3abe3reyeHHs COLliaAbHOI
CIpaBEeOAMBOCTI, aI3Ke caMe 3aBASKH IILOMY ¥ MHHYAOMY cAabKoO- i cepeHBOPO3-
BUHYTi KpaiH1 BIIEBHEHO YBiUIIAU A0 I'pPyHU KpaiH 3 BUCOKUM PiBHEM MOOXOMIB i
CITIOKHWBaHHS.

YKpaiHa sIK OOUH i3 T€OIIOAITHYHUX IIeHTPIB Ha €Bpa3iiicbKOMYy ITPOCTOPi I0-
BHHHA IIOB’I3yBaTH BHUOIp INASXIiB CBOTO PO3BUTKY i3 LIMBiAi3alliiHUMH OOCHAT-
HEHHAMHU i 0COOAMBOCTAMH, II0 CPOPMYBAAHCHA HA KOHTHUHEHTI. Bubip mMaiibyr-
HBOT'O IIASXY B CHCTeMi (popMyBaHHSI HOBOT'O CBITOBOI'O €KOHOMIYHOTO HOPSAKY
OAs1 YRpaiHu noB’a3anuil 6e3rnocepe HE0 i3 IT0I0AAHHIM KPU3H CAMOIIeHTHIHOC-
Ti. le#t HanpsaMoK (haKTUYHO BH3HAYAE CIPUHHATTI 1 IpUHHATTI YKpaiHu gk
nepxasu y cBiti. HuHi B inenTudikarii Ykpainu He Brasocg YHUKHYTH VSIBACHHS
1po Hei gk yactuHy Pocii. Tak, y cxemi JOCHUTb aBTOPUTETHHUX YCTAHOB YHIBEPCU-
Tety KaaidopHii Ta AornoHCHKOTr0 Legatum-iHCTUTYTY HOBHUH CBITOBUH ITOPSI0K
dopmyroTh 19 rpymn KpaiH, y ToMmy gncai BugiageTeca Pocilfickka iMriepis, qo sskoi
HaaexaTb BipMmeHnis, Binopyck, MoanmoBa, Pocia Ta Ykpaina. ITpu 11boMy BpaxoBy-
€ThCs IIeBHE NOMiHyBaHHS HEOKOAOHiaabHOro THUILy 3 00Ky Pocii B ekoHOMIiuHiH,
HOAITUYHIH, BifiCBKOBO-IIPOMHCAOBIH, IIEPKOBHIN Ta MOBHO-KYABTYPHIH cepax.

3as3Ha4deHi TeHAEHIlil 3HaXoAsaTh BUSIBACHHS V [I€EBHOMY PO3KOAi B C€peauHi
YKPaiHCHKOTO CYyCHiABCTBA, HAdBHICTH SKOTO BHCBITAIOBasocda Buire. Hocigmun
IIFOTO PO3KOAY, 3a IOCAIMPKEHHAMU mIpodecopa Kadeapu IoAiTosorii YHiBepcH-
Tety IliBmentoro Iaainoticy C. lllyabMaHa, sIKU#l CIIEIiaAi3yeTbCs HaA ITpobAemMax
HaIliOHAABHO] iIEHTUYHOCTI, € IPEeACTaBHUKHU TaK 3BaHHUX «yKpaiHCHKOI €THIiYHOI
IIEHTUYHOCTI» 1 «CXiMHOCAOB’AHCHKOI iAeHTUYHOCTI». Takuil po3momia IIMBiAiza-
LiHOTO XapaKTepy BIIAUBAE Ha (pOPMyBaHHS Pi3HOTO CTABACHHS 0 PUHKOBUX
pedopmMm i minTpuMKy ocraHHiX. Coirioaoriuni ormmtyBaHHs, npoBeneHi C. lyan-
MaHOM B YKpaiHi, BKa3aAl Ha IlepeBaru IIpOpUHKOBOI opicHTAallil y ITpeacTaBHHU-
KiB YKpalHCHKOI €THIYHOI iJ€eHTUYHOCTI ¥ aHTUPHUHKOBOI — CXiTHOCAOB’STHCBKOI.

MozxHa BBaxkKaTH TaKHM, III0 He BUKAWKAa€E€ AMCKYCil, NUTaHHS HasgBHOCTI
BCcepennHi YKpalHU IIEBHUX BiAEHTPOBHUX TEHAEHIIN, aKUX He no3baBaeHHH i
3Baxizg. ITpore BOHU HEe MOXKYTb IIPUMEHIIYBATH POAl YKPAIHU SIK T€OIIOAITHYHOTO
neutpy. Kpim Toro, moaii Ta TeHaeH1ii, 1110 BimOyBaOTHCSI Ha IIOCTPAOSIHCHEKOMY
IPOCTOPi, CBimIaTh PO ocobAMBe Miclle YKpaiHu B €éBpasifickkoMy mmpoctopi. Lle
BHU3Hauae ii HUHi 9K KpaiHy, «...sJKa 3aAHIIaeThCs BiIMIHHOIO Bif CBOiX MiBHIYHO-
cxigaux cycigiB. IlonibHa ykpaiHcpka crenmgika TaKOXK Ma€e BEAHKI HaCAiIKU
[ASI €BPOIIEMCBKOI ITOAITHKH Ta €BPa3ificbKoi Ge3meKm».

FeomoaiTuyHi ocobAnBOCTI YKpaiHH, iHTEpeCH I'eOCTPATETiYHUX MIF0YUX OCi0
CTBOPIOIOTH MOXKAWBOCTi, BU3HAYAIOTH ii JOIIABHUM i 3HAYHOIO MipOI0 BHUPIIIaAb-
HUM (pakToOpoM mobymoBH HOBoi €Bporu. 9K 3a3Havae K. puinesko, «...Ykpai-
Ha — 1Ie 3pocTaroyda, cTabiabHa, EKOHOMIYHO IIEPCIIeKTHBHA JYacTHHAa €BPOIIH, SKa
[0AQ€ TIEPIOZ MOAITMYHOrO po3bpaTy i BXOAUTE ¥ HOBHU BiApi3oK €BpoOIleHCHKOi
icTOpil SIK IE€OIIOAITHYHO KAIOYOBA AQHKA, 110 00’eqHye Cxin Ta 3axis KOHTHHEHTY.
Take BHyTpiIlTHE CTAHOBAEHHS Ta MiKHAPOIHE IT03UIIIOHyBaHHA YKpPaiHU € METOIO
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Ta aMbilliero «HOBOI BAaaM» ¥ Aep:KaBi. A TAKOXK MEPILIO IPUYNHOI TOr0, YOMY
Ykpaina BazkAWBa HE AWIIIE HA HAIliOHAABHOMY Ta PETriOHaALHOMY, a ¥ Ha 3araab-
HOEBpoOIEeHCchKoMy piBHiI». Taka mocTaHoBKa IIUTaHHS € 3p03yMiaoio 1 Ha 3axomi.
Sk 3a3Havae HIMElLBbKUIH eKCIepT, eKc-KepiBHUK PoHmy imeHi ®pigpixa EbGepra
B. Mna#igep-erepc, «...I10 ifei0 Ipo «YKpaiHy 9K 3araAbHOEBPOIIEHCHKUN YHMH-
HUK» MOXKHaA OyAo 6 OTHOYACHO COPUHMATH fK «HAIIOHAABLHY imero», 110 ii YKpai-
Ha IIIyKa€ 3 MOMEHTY MOCATHEHHS Nep>KaBHOI HE3aA€XKHOCTI, i 9K ii «eBpOIIeHCHKY
dyHKItifo». [IpoTe BUKOHATH CBOIO «€BPONEHCHKY (PYHKIIiIO» YKpaiHa 3MOKe TIABKU
TOmi, KOAH CTaHe YAeHOM €Bporeiicbkoro Coro3y i €BpOonetchbKi IIIHHOCTI TANOOKO
BKOPIHATBCS B ii IPYHTI.

Poab Ykpainu y nobymoBi o6’emrHanol €Bpornu Oye BU3HAYATHCS HacaMIle-
pPen y TPaH3UTi eBpoleHChKUX IiHHOCTeH i3 3axoay Ha Cxin. Ha ii Tepenax € no-
CTATHBO YMOB IAd IOOYZOBH HOBOI Aifo4oi Momeal MiKHApPOAHHUX BiMHOCHUH, IIO0
CTaHE PEaABPHUM IIPHKAAZOM CXiTHHUM KpaiHaM, 0OCOOAMBO Ha ITOCTPAASHCBEKOMY
npoctopi. Ak 3ayBaxkye K. I'puiiesko, «...YKpaiHna, gka BTiAI0€ B cobi cximHui i
3axXigHUN IMIIyAbCH €BpONEeHCBKOi IMBiAizallii, MOXKe CTaTH TaKUM HIPUKAZIOM.
He BukaoouaB Ou HABITE, 10 TAKUM € OfHE 3 Ii iCTOPUYHUX IPHU3HAYEHb — CTATH
OirouuM IIpoobpasoM Tiel MabyTHBOI, cripaBai BeAnKoil i cripaBai enuHol €Bpo-
nu, ne 3axin i Cxig noyyBaaucs 6 i3 BUCOKUM piBHEM KOM@OPTY, SIK ABi YaCTHHU
OZIHOTrO I1iA0T0. KOPHUCTYIOUUCH TEPMiHOAOTIE€I0 CHOTOAHIIIIHBOT'O JHS, YCITilITHA €B-
poIeiicbKa iHTerpailid Ta eBponeizania YKpaiHu Ipy JOTPUMAaHHI MAKCHMaAbHO
apTHEPCHKUX, APYKHIX BifHOCHH 3 Pociero — 11e moaiTHaHME TecT-apaiiB HOBUX
BimHOCHH Cxin-3axin y €Bpori»r.

3 oragny Ha Micito YKpainu y 11o0ynoBi 06’egHaHoi €Bpony IIOBHHHI po3-
radaTHCH 3aBOAHHS MoJiepHi3awii abo pepopMyBaHHS i cOLliaABHO-€KOHOMIYHOI
cucTeMH. Y OIiABIIOCTI €EKOHOMICTIB i ITOAITHKIB IIIOI0 3araAbHOTO HAIPAMKY pe-
hopM IPUHIIMIIOBUX PO3XOIKEHb HeMae. MIeThCs Ipo BHYTPIIIHI IepeTBOPeH-
Hs 1 30BHIITHE TTO3UI[IOHYBaHHS Ha OCHOBI 3aXilHUX I[IHHOCTEH.

OpieHTalia ykpaiHCbKUX pehopM Ha €BPOIEHCHKI IIHHOCTI Iepeadadae BU-
3Ha4YeHHd (PopM iHTerpalii KpaiHu B cHCTeMy €Bpa3ifiChKUX MisKHapPOAHUX BiIHO-
cuH. HuHI 0GroBOPIOIOTECS Pi3HI MIASXU BUpPIIEHHd 1€l mpobaeMHu SK aad YKpai-
HHU, TaK i aag iHmumx kpain. e nepenycim inei M. I'opbadoBa 111010 «€BpOIIeiCEKOr0
momy»; B. Ilytina i [I. MegBeneBa — eKOHOMIYHOTO CHiBTOBapHCTBa Big AicaboHa
no BaaguBocToKa, «1aH’€BPOMIEHCHKOTO COIO3Y» 1 «IIaH €BPOIIEHCHKOI apXiTeKTypH
€KOHOMIKU Ta Ge3IeKn»; €BPOIIeHCHKUX ITOAITHKIB — «€BPOIIEHCHKOT0 CYCIICTBAY SIK
CKAaI0BOi ITporpaMH «CBPOIIEMCHKOI OAITHKH CyciicTBar. [as YKpaiHHu peasbHOI0
Ha JaHOMY €eTalli € IIepCleKTHUBa CTBOPEHHS 30HU BiabHOI TopriBai (3BT), ska 3
94acoM MOKE PO3LIMPUTH CBilf ctatyc no moranbaeHoi 3BT abo 3BT+. 3asexxHo Bix
pe3yabratiB pyHKIiionyBauHsa 3BT, Oyme ykKaazmeHa yrozma IIpo acoliallito, B paM-
Kax SKO0I BHPIITyBaTUMYyThCS IPoOAEMH TyMaHITAPHOIO XapaKTepy.

3wMicT mmporecy pedoopMyBaHHS 3HAYHOIO MipOIO 3aA€KUTH Bif mo3uilii # ak-
tuBHOCTI €C. Unersca mepemyciM, Ipo BU3HAYEHICTh y ITEPCIEKTHBAX YACHCTBA
B €BporneticekoMy Corosi, sKa BionoBimaTuMe poai YKpaiHM K OCHOBHOI AaHKH
B o0’emHanHi Cxomy i 3axomy. YKpaiHa 3Moxe e(PEKTHBHO PeasidyBaTH II0 I'eo-
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MIOAITHYHY (DYHKILIO AWIIIE 3a YMOBH, III0 BOHa He € «terra nullius» («HiumitHOIO
3eMA€I0»), a BU3HAHOIO €BPOIIEHCHKOIO KpaiHoio, YaeHOM E€Bpornelicbkoro Corosy.
JHocTaTHbo TOYHO I BuMora cpopMmyaboBaHa A. YMasgHzoMm: «Pociliceki muTanHs
He TIOBUHHI BiTeNIep MOTAMHATH GIiABIITY YaCTHHY yBATH 3aXiAHUX IPaBLIiB, SKi 3a-
MMaroThCda CXiTHOEBPOIIEUCHKUMU clipaBaMHt. 3aMicTh 11boro €C i fepkaBHU-YA€HU
COI03y IIOBHHHI Y CBOiM MalOyTHIiM CXiTHOEBPOIIEUCHKIH MOAITHIT KOHIIEHTPYBaTH-
cd Ha Ti# KpaiHi, gKa TeX BasKAWBA B reorpadivyHoMy I1AaHi, 9K i paHime Bigkputa
10 3aXiTHUX II0PaJ, i € IBHO i BIIKPUTO IIPOEBPOIIENCHKOI0 — HA YKpaiHi».

BusHadeHHs IIepCeKTHB YAeHCTBa YKpainu B €C Mae BUPIITyBaTH MIOHANMEH-
1e TpU 3aBAaHHdA. [lo-meprirre, CTBOPUTH IHCTUTYILIIOHAABLHY MHiATPUMKY OAS YKpaiH-
CBKOTO ypsIZly V IPUUHATTI pillleHb 3 OPIEHTALLE€I0 Ha €BPOIIEUCEKI CTAaHAAPTH 1 ITOAITH-
KO-KYABTYPHI KoHItemntii. [To-apyre, 06’°eqaaTy 3ycuaasa YRpainu ta €C nas 3aificHeHH
CIIpIMOBAHHX Ha IIiABUIIEHHS PIBHA XKUTTS HACEACHHd BHYTDIIIHIX CTPYKTYPHHX
pechopM 3 OpiEHTAIIEI0 Ha ITOTAMOAECHHSI €BPOIEUCHKOI iHTerpalii B yKpaiHCEKOMY
HanpaMKy. [lo-Tpere, BupimuTu mpobaeMy Gi3HECY oAirapxiB y HAIIPSIMKY BBEIEHHS
Horo y cuUCTeMy CYCITIABHOTO POS3IOIIAY JAS HOCSATHEHHS €BPOIEHChKUX CTaHAApPTIB
SKOCTI KHUTTS HaCeA€HHS Ta (POPMyBaHHS CYJaCHOI CTPYKTYPHU €KOHOMIKH.

4. KoHuenuist HauioHanbHuUx inmepecie y cucmemi
3abe3neueHHs 6e3nexu KpaiHu

[TomrmpeHHs s HOBUX TEHIAEHINH €KOHOMIWHOI raobaaizarilii, moB’a3aHUX i3
3POCTaHHSIM acUMeTpil y COIiaAbHO-€KOHOMIYHOMY PO3BHUTKY, TPaHCHOPMAILEIO
CHUCTEMHU «LeHTp-Iepudepisd» y CBITOBOMY IOCIIOAPCTBI, ITiABUILEHHIM POAi HaI-
HalliOHAABHUX IHCTUTYTIB CBITOBOI'O €KOHOMIYHOI'O OPSAKY, IIOCHAEHHIM MixKHa-
iOHAaABHOI KOHKYPEHIIIl Ha PHUHKAaX KalliTaAiB, TEXHOAOTIH i pobodoi cuan, akTy-
aaisye mpobaemMy hopMyBaHHS Ta peaaizallil HallioHAABHUX iHTepeciB KpaiH CBiTy.
[Tpu ILOMY TIEPECAIAYETHCA MeTa OIePKaHHA MAaKCUMAaABHUX IIepeBar Bix raobaai-
3a1ril Ta 3arobiraHHsd 3arpo3aMm, 30epeKeHHsT HAIliOHAaABHOI iIeHTUYHOCTI Ta CyBe-
PEHITETY COIliaAbHO-€KOHOMIYHOI'O PO3BUTKY B YMOBaX HOBHUX CBITOBUX BUKAUKIB.

Kareropia «HallioHaABHUH iHTEpEC» € IIPeAMEeTOM ANCKYCi#i OaraThox Bue-
Hux. Ha nymky B. KoBaabcepkoro, O. ManauuHchKoro, €. IIpoHKiHa, HallioHaABHI
iHTepecH ITOBUHHI BigoOpazkaTH 11iai, 6a30Bi IIIHHOCTI, peaabHi ail Hallil 1 mepzxka-
BU 3 METOIO BHIKHUBAaHHH, (DYHKIIIOHYBaHHS ¥ PO3BUTKY Ta BiJirpaBaTHU BasKAUBY
pPoAB y cTparterii # TakTHIll y cpepi HallioHaAbHOI 6e31eKH. [HIIT acTIeKTH BUIIASIE
B. Ainkah, gakuii BBaxKae€, 110 HalliOHAABHiI iHTE€pPECH CTAaHOBASITH IIEPIIIOOCHOBY
HaIliOHAaABHOI 0e3MeKH Ta IIOBUHHI BifoOpaskaTH rapaHTOBaHi AepKaBoIo I1iAbOBi
HACTAHOBH, SIKi HEOOXiqHI fad iCHYBaHHA i pO3BUTKY AIOAWHH, HAIlii Ta AepKaBU
AK €IUHOTO OpPTaHi3My.

Ha nymKy ommHoro i3 3acHOBHHKIB Teopii HalioHaapHOro iHTepecy I'. Mopren-
Tay, TPAKTyBaHHS IIOHATTS «HAIIOHAABHHUU iHTEpec» Mae BPaxOBYBaTH HacaMIle-
pen Horo ImpUpomdy, IIOAITHYHE OTOYEHHSs, B SIKOMY MOXKHA HOIro 3a[0BOABHUTH, Y
obmeskeHIiCcTh y BHOOPi 3aco0iB miii BiAIIOBIHO 10 YCBiZOMAEHHS IIHOTO iHTEPECY.
OpnHo4yacHO Mae obupatucs popMa, 3a IKOI NOCATAETHCS MeTa CIIPUHHATTS BCIi€I0
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Halli€l0 KOPIHHOTO iHTepecy i CIliAbHe AOCATHEHHS Iliael, 110 3yMOBA€HI HUM. 3a
I'. MopreHnTay, HallioHAABHHUY iHTEpeC — Ie cTabiAbHAa OCHOBA I'€OIIOAITHKH AEP3KABH,
ajKe BiH 3aCHOBAHHWM Ha CBOEPIAHOCTI reorpadiqHOro po3raniyBaHHs AepPKaBU Ta
BUIIAMBAE 3 0COOAMBOCTEH il EKOHOMIYHOTO, TTOAITUYHOTO M KyABTYPHOTO PO3BUTKY.

JocaiizkeHHsT HallioHAaABHUX IHTEpeciB AesKi HayKOBII MHiAIOPSAKOBYIOTH
BUPIIIEHHIO IPUKAAHUX 3aBOAHb PO3BUTKY (Taba. 13.5). 3okpema, M. Ulminr
aKIIEHTy€E CBOIO yBary Ha HeoOXimHOCTI Kaacudikallil HallioHaABHUX iHTepeciB
Ta BU3HAYEHHd iX iepapxii, 1110 TO3UTHBHO BIIAWHE Ha Ipollec (popMyBaHHS IIpi-
OPHUTETHOCTI HAaIliOHAABHHUX IliA€H Ta HANpPSIMKIB 3abe3redeHHs Oe3reku Kpai-
HU. Ha nymKy HaykKoBIId, Cy0’€KTUBHHM (paKTOp HOBOAI 4acTO IPHU3BOAUTEH M0
Ccy0’eKTHBIZMY B IpoIleCi IIPUHHSTTA PIllIeHb 00 BU3HAUYEHHS IPiIOPUTETHOCTI
HalIliOHAaABHHUX IHTEPECIB Ta 10 HEPAILiOHAABHOI'0O BUKOPHUCTAaHHS PECYPCiB KpaiHu
Iad 3abe3medeHHd iX peaaizartii.

M. CutHuK Ta I'. CUTHHUK 3a3HA4YaloTh, 110 HaIlliOHAAbHi iHTEPEeCH ITOBHHHI
Bimo6paxkaTu HoTpebH CYyCIIiABCTBA, SKi Pi3Hi 3a CIIPAMOBAHICTIO, IPiOpUTETHIC-
TIO, MOXKAHMBICTIO IX peaai3allii Ta € HeoOXiTHUMHU OAs 3a0e3medeHHs BUKUBaHHS
M PO3BUTKY 0COOH, CYCITIABCTBA, Aep:kaBu. PozBuBatouu igei M. llImiara, mocaia-
HHUKH BBaXKaloTh, 1110 YiTKE BU3HAYEHHS IIPiIOPUTETHOCTI HalliOHAABHUX iHTEpPECiB
€ TapaHTOM 3[iHMCHEHHS IIOCAIIOBHOI Ta BHUBaXK€HOI BHYTPIIIHBOI i 30BHIITHBOI
noaiTUK Kpainu. Ha nymky B. KupudeHka, HallioHaABHI iHTepecH IOBHHHI BiJ0-
OpazkaTu iHTepecHu He B3araai rpoMandH, gKi HaAeXKaThb A0 IIEBHOTO CYyCIiABCTBA,
a iHTepecHu KOXKHOI AIOIMHY HEe3aAE€KHO Bif ii HallioHaABPHOI HAAEKHOCTI, peaailza-
I1is IKHUX 3a0€3[1e49y€eThCS IIOAITHYHOI0 CUCTEMOIO.

Tabnuus 13.5
TeopeTHYH]i ImiAXoAH A0 BH3HAYEHHS NMOHSATTS «HALliOHAABHHH iHTepec»r*
ABTOpH TaymadeHHs IOHATTS «HAIOHAIBLHI iHTepec»
B. KoBanbschkuii, HamionanpHi iHTEpecH NMOBMHHI BimoOpakaTH HAIliOHANBHI IiNi, 0a30Bi IIHHOCTI,
O. MaHaunHCHKHH, |peanbHi Aii Hamii i KepkaBH 3 METOIO BIDKHMBAHHS, (QyHKI[IOHYBAaHHS H PO3BUTKY Ta,
€. I[Iporkin BiflirpaBaTy Ba)KIIMBY POJIb y CTpaTerii i TakTuIi y cdepi Hal[ioHaIbHOT Oe3IeK.

HanioHanbHi iHTEpeCH CTAaHOBITH IIEPIIOOCHOBY HalliOHAJIBHOI O€3MEeKH Ta MOBUHHI
B. Jlinkan BiZIOOpaXkaTH TapaHTOBAaHI JEPXKAaBOKO I[IbOBI HACTAHOBM, SKi HEOOXimHI I
iCHYBaHHS 1 PO3BUTKY JIFOJIMHH, HAIlii Ta IeP)KaBH K €AUHOTO OpraHi3My.

HamionanpHi iHTEpecH — poliec BU3HAYCHHS MPIOPUTETHOCTI HalliOHATBHUX MiJIeH Ta
M. wminr HaIpsMKiB 3a0e31eueHHs Oe3MeKH Yepe3 iHAeHTUIKAIIF0 TPIOPUTETHOCTI Ta iepapXii
HAIllOHAJILHAX IHTEPECIB.

M. CuTHUK, HarionanbHi iHTEpecH MOBUHHI BiToOpaXkaTH MOTpedn CyCIiIbCTBA, SKi € PI3HAMH Ta
I'. CutHHK HEOOXiTHUMH JUIsl 3a0€3MeUeHHsI BIOKUBAHHSI i PO3BUTKY 0COOH, CYCHIJIbCTBA, AEPIKABH.

HauionanbHi iHTEpecH — Lie iHTerpajibHUI BUpa3 iHTepecCiB yCiX 4WiICHIB CyCHiIbCTBA,
IO peasli3yeTbCsl uYepe3 MONITHYHY CHUCTeMY. BOHHM NO€IHYIOTH IHTEpECH KOXKHOI
B. Kupuuenko TIIOOMHY, CYCIIUIBCTBA 3arajoM. [Ipy bOMYy MaroThCS Ha yBa3i IHTEpECH HE B3araii
rpoMajisiH, SIKi HaJeXkarh [0 OO CYCHUIBCTBA, & KOKHOTO I'POMaJsIHHHA 30KpeMa,
IHTepEeCH HaIllOHAJBbHUX, COLiaNbHUX, IOJITHYHHUX TPYII Ta IHTEpECH JIepP>KaBH.

*CKAQIEHO aBTOPaMHU.
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OTke, HallIOHAABHI iIHTEpecH — Iie Ipoliec (POpMyBaHHS 3araAbHOZIEPIKAB-
HUX Iiaeli, BU3HAYEHHd X OIPiopUTEeTHOCTI Ta 3acobiB HOCATHEHHH, BPaxXOBYIOYHU
noTpebu Aroaed, peasbHUM BHYTPIIIHBO- TA 30BHINTHBOEKOHOMIYHHM ITOTEHIIi-
aa KpaiHu, perioHy i Cy0’e€KTiB TOCIIOAapIOBaHHS, MPIOPUTETH YIACTI AEpPKABHU
B MiD)KHAPOOHUX €KOHOMIYHHUX BifTHOCHHAX 3 METOI0 3abe3nmedeHHsT HOBOI SIKOCTI
YCBOI'0 MEXaHi3My HaI[iOHAABHOTI'O I'OCIIOAPCTBAa Ta HAIiOHAABHOI Oe3IleKu 3a-
raaoM. 'robGaanizariia Ta dparMeHTallid MiXKHAPOAHUX BiTHOCHH — IBi OCHOBHI
3aKOHOMIPHOCTI, SKi IIPOIBASIOTHECH HA CHOTOAHI, 3 OfHOro OOKy, B iHTepHAaIlio-
Haaizamii eKOHOMIYHOTO, IIOAITHYHOIO Ta BCHOTO CYCIIIABHOTO KUTTS, & 3 iHIIIOTO
— V CTBOPEHHI Ta 3MiIlTHEHHI CyBepEeHHHUX AepzKaB, IKi HaMaraloThCd peaaizyBaTu
CBOi HaITiOHAABHI IHTEPEeCH Ha OCHOBiI BUKOPHUCTAHHA BHYTPIIIIHIX pecypciB i m1e-
peBar iHTepHallioHaAi3artii.

Y cBiTOBIM HIpakKTHUIl iCHye ABa miaxoau y popMyBaHHI 30BHIIIHBOI ITOAITH-
KU KpaiHU BiAIIOBiAHO [0 HAIiOHAABHHX iHTEPECIB: IIOAITHYHOIO peaai3my Ta Aibe-
pasbHO-ifeanicTraHa. [IpUXHUABHUKY IIEPIIOi KOHIIEIIi BBasKAaIOTh, 1110 30BHIIIIHI
BiIHOCHHH, 06a3yI0UNCh HA HAIlIOHAABHHUX iHTepecaxX, MPEBAAIOIOTH HAal 30BHIIII-
HBOIO ITOAITHKOIO, ITIOOYZI0BAHOIO AMIIle HA MOPAABHUX IIPUHIIHIIAX. B AibepasbHo-
iTeaAiCTUUHIN KOHIIEMII] 30BHIIITHA TTOAITHKA 0a3yeThCcd Ha HAIllOHAABHUX iHTEp-
ecax 3a yMOBHU JOTPHUMAaHHSI MOPAABHUX HOPM i BpaxXyBaHHS TAODAABHUX ITPoOAEM
cydacHocTi. Ha nyMKy NpHUXHABHUKIB APYyTOi KOHIIEMIIii, B yMOBaxX IIOCHAEHHS B3a-
€MO3aAeKHOCTI KpaiH CBiTy 3aXHCT CyBEpPEHITeTy Ta II0B’s3aHi 3 HUM HaMaraHHS
JOCSITTH MOTYTHOCTI Aefiaai Giablile BTpadaloTh CBOE 3HaYeHHs (puc. 13.1).

JEi KoEOEnil mo 10
TPAKTYBaHHSA «HaMioH A IbHi
iHTEp ECH

MONITHYIHOTO PeaTizMy nifepanrHO-iTeaTicTHYHA

(30BEIMEA DOMTHE: KpaiEe 53 (30BEIITEA DOMTHEES G33VETRHC HA
BANICHATEREX [HTEPeCaX IpeEAToe HANIOHATEHEX HTEPECAX, EPAXOEYIDTH
Hi[ 30BHIMEBON IO THECE Ha MOPAMER] BOPMHE Ta TIo0 4RI
MOPATBHEE TPHHIHIEL). npodIeMH cYIacHOCTL).

Puc. 13.1. KoHuenuii poai Ta TpaKTyBaHHA HalliOHaABHHX
iHTepeciB y 30BHIiIIHIH MoAiTHIII KpaiHH

JAg BU3Ha4YEeHHS CTYII€HS Ba>XAWBOCTI Ta IIPIOPUTETHOCTI HAIllOHAABHHUX iH-
TepeciB ix kaacudikyoTh 3a pisHEMH KpuTrepiamu (puc. 13.2).
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TEIJM!I.- | OB OCTL HT ep e B EHL ° = HEBEITL -
’ Fpe iHT epec. IHTEPECH. .
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Puc. 13.2. Kaacudikania HanioHaABHHX iHTepeciB

Cucremarnsallia miaxomiB mo kaacudikarlii HalfioHaABHUX iHTEpeciB CBia-
YUTH IPO IX 6araToacneKTHICTE. 3aAeKHO Bif 3aBOaHb JOCAIMKEHHS, HAYKOBIIi
BUIIAIIOTEH AUIIIE OKPEeMi rpymnu iHTepeciB. [IpoTe mag po3poOKM CUCTEMH IOCST-
HEHHd Ilireli, BU3HAYEHUX HAIllOHAABHUMU iHTEepecaMu, HeoOXilHO MaTHu iX cuc-
Temy. Cepel BUOKpPEMAEHHUX 3a Kaacudikailiero (puc. 13.2) HallioHaABHI iHTEpecH
I'. KocTeHKO IIpeicTaBASIE 3a XapaKTepoM (KOoaaillifiHi, HallioHaABHi); B3a€EMHICTIO
(ogHOOIUHI, B3a€MHI); CTyII€HEM YEepProBOCTI (EPIIOYEPTOBi, iHIIi); MacuITabom
(rAobaabHI, perioHaABHi, AOKaABHI); CTyIIEHEM BaXKAWBOCTI (KHUTTEBO BaKAUBI,
BasKAUWBI, iCTOTHI); CTyIIeHEM TE€PMiHOBOCTI (IIOCTiHiHi, JOBrOCTPOKOBIi, CEPEIHBO-
cTpokoBi, nmorouHi). O. Boapyk moaisge HallioHaAbHI iHTEpPECH Ha ABI BarKAMBI
niarpynu: pyHIaMeHTaAbHI Ta JKUTTEBO BaxKAUBI. B. MaHiAOB BUOKPEMAIOE KUT-
TE€BO BasKAWBI, BA3KAUBI Ta HaIllOHAABHI iHTEPECH.

BaxkxAUBOIO CKAQ[IOBOIO HAaIliOHAABHHUX iHTEpeciB € Oe3reka. BoHa po3ras-
naeTbed pisHUMHM HayKoBOgaMH. M. IIIminT BKasye Ha HEoOXiOHICTDH OLIHIOBAHHSA
KoY (30UTKY) HAIliOHAABHIM Oe3reli B yMoBax peaaisaitii Tiei uu iHmoi 3arpo3un
HalliOHaABHOMY iHTepecy. BiAIloBiZHO 40 IITbOTO BHOKPEMAIOIOTHCS iHTEPECH BU-
JKUBAHHS, a TAKOX JKHUTTEBO BaKAHBIi, BaXXAWBi Ta mnepudepiiini HalioHaAbHi
iHTepecH.

I'. CuTHHUK IIPOTIOHYE 3aKAACTH B OCHOBY KAacH(iKallii HallioHAABHUX iHTep-
€CiB CTYIiHb iX BasKAMBOCTI (BUCOKHWM, CepenHiil i HU3bKU#) mas 3abe3nedeHHs Ha-
IIOHAABHOI Oe3IeKH, KPUTEPIEM SIKOi € TPIOpPUTETHICTD. JIKII0 Hepeaaisallisa HaIlio-
HaABHOI'O iHTepecy IMOCTaBUTH ITiJl 3arpo3y peaaisalliro iHIITUX iHTepPEeCiB, SIKi MatoTh



364 Mi>kHapofHa eKOHOMiKa

BHCOKHUH CTYITIHb BaKAHBOCTI, TAKUY iHTepec HeoOXiMHO BU3HAYATH SK IHTEepeC BU-
COKOTO CTYTIEHSI Ba*KAMBOCTI 200 KUTTEBO Ba*KAMBHI HAITiOHAABHUH iHTEpec. ITpo-
T€ IKIO0 HEBUKOHAHHS HAI[IOHAABHOTO iHTEPECY AHWIIIE IIEBHOIO MipOI0 BIIAMHE Ha
HEBUKOHAHHS iHTepeCiB, fKi MalOTh BUCOKUH CTYIiHb BasKAMBOCTI, HOTO imeHTH(i-
KYyIOTh SIK IHTEpeC CepeqHbOro CTYIIEHsS BaXKAHBOCTI ab0 BaXKAUBHUY HAIliOHAABHUH
inTepec. | gKII0 Hepeaaizallisa HaIiOHAABHOTO iHTepecy IIpHrHece 30UTOK HalliOHAAB-
HUM iHTepecaM, ofHaK He MaTHMe BIIAUBY Ha peaaizallito iHIIINX iHTEepeCiB BHCOKOTO
CTYIIEHS BaKAMBOCTI, TaKUil iHTepeC KAACU(IKYIOTh 9K iHTepeC HU3BbKOIO CTYIICHS
BasKAWBOCTI YH ApyropsaHui inTepec. OnHax 1ie He 03Ha4dae, 110 JAd APYTOPSIHUX
iHTEepeCiB He TIOTPIOHO PO3POOASITU 3aX0IU AAS X JOCATHEHHSI.

HamionaavHi iHTepecu, sk BBaxkae . CUTHUK, IOBHHHI BpaxoByBaTH IIO-
Tpebu Oe3meku, KOOPOOYTY Ta PO3BUTKY MiKHAPOAHOIO CIiBpobiTHUIITBA, hop-
MYIOYH IIPH LILOMY iHTepecH Oe3IeKu (3abe3rnedeHHs TepUTOPiaAbHOI IiAICHOCTI,
CyBepeHiTeTy, IIpaB Ta CBOOOI AIOAUHU TOIIO), iIHTEPEeCH O06pobyTy (EKOHOMIKA,
COLliaABHUN 3aXHCT, CUCTEMa OCBiTH, OXOpPOHA 340POB’S TOIIO), iIHTEPECH MixK-
HAPOIHOTO CIIiBPOGITHUIITBA (PO3BHUTOK MOOPOCYCIACHKHUX BiMHOCHH 3 iHIITUMHU
KpaiHaMmu, 3abe3edeHHsl HOCTYILy Ha 30BHIIIHI PUHKHU Ta iH.). Peaaizallis gBox
epIIrx iHTepeciB BimoOpaskae moTpebu KUTTEAIIAPHOCTI CYCITIABCTBA Ta CIIPH-
MOBaHi Ha 30epeiKeHHs ¥ IIPOrPEeCHBHHUH PO3BHTOK MaTepiaAbHUX ¥ AYXOBHUX
niHHocTel. [HTepecH Mi>KHAPOAHOTO CIIIBPOOITHHUIITBA BiiA3€PKAAIOIOTE IOTPEOHU
30BHIIITHBOTO CIIPSIMYBaHHA KpaiHU B yMOBaxX B3a€MO03aA€KHOCTI CBITOBOIO CIIiB-
TOBApPHCTBA 3 METOI0 3abe3meueHHs HalliOHAABHOI Oe3MeKH.

He MeHI BazkAWBOIO € Kaacu@iKallisgd HAalliOHAABHUX iHTepeCciB Ha BHYTPIIII-
Hi, g9Ki, Ha IyMKy HayKOBIs, [I€BHOIO Mipolo BigobpaskarTh IoTpedu icHyBaHHS
IIPUPOAY, AIOAWHHU, TPYIIH, CYCIIiABCTBA, A€PKaBU, Ta 30BHIIIIHI, IKi XapaKTepH-
3yI0Th YMOBH JAd peaasisallii (IoCATHEHHS) NePIINX.

Caif 3a3HAYHUTH, 1110 34 CTYIEHEM CTiMKOCTi HaIliOHAABHI iHTE€pPEeCH IOOIAATH
Ha KOPOTKOTEPMiHOBI, cepeJHEOTEPMIiHOBI Ta JOBTOCTPOKOBI, a 3a (PYHKIIIOHAAB-
HUMU chepaMHU — IIOAITUYHI, EKOHOMIYHI, BO€HHI ¥ iHIi. HamioHaabHi iHTEpecHu
MOXKYTb MaTH TUMYaCOBHH XapakTep, ToOTO OyTH TAKHUMH, 110 BUHUKAIOTH i 3HU-
KaloTh Ha IKOMYChH iCTOPHYHOMY eTarli, abo x OyTH noctiiHuMu. B ocTtaHHBOMY
BUIIAKY HaIliOHAABHI iHTEpPEeCH iCHYIOTH ITPAKTUYHO IIPOTSTOM BCHOTO Iepiomy
iCHyBaHHS qep>KaBH.

OTKe, HE3BaXKAIOYU Ha HIUPOKHM CHEKTP Kaacudikallii HallioHaABHUX iH-
TepecCiB 3a Pi3HUMHU O3HAKaMHM, Ha HAIlly AYMKY, IIPiOpUTETHI HAIliOHAABHI iHTEP-
ecu — 11e Ti, sIKi BimoOpazkaloTh CYKYyIHICTb IOTped HaceA€HHS 9K COLiaAbHUX,
€KOHOMIYHUX, IIOAITUYHHUX, JOCATHEHHS SKUX 3a0e3edye iCHyBaHHS Ta IIporpe-
CHUBHHH PO3BUTOK 0COOH, CYCIIiABCTBA, ACPKABH.

IIponiec ¢hopMyBaHHS HAIiIOHAABHUX iHTEPECIB € CYIIEPEYAMBHM Ta TPHU-
BaAWM, Ha SKUH BIOAWBAIOTH €KOHOMIYHi, iCTOPHYHI, T'€OMHOAITHYHI, KyABTYpPHI
YUHHUKYA. Tak, IIpu BU3HAYEHHI HAI[IOHAABHUX iHTEpPEeCiB, CTPATEriYHUX IliAel
KpaiHu HeoOXiTHO 3MiHCHUTH aHaAi3 He AHIIle BHYTPIIIHIX IToTpeb, a ¥ cBiTOBUX
TeHEHIliH pO3BUTKY, iHTEPECIB I'paBIliB Ha MiXKHApPOAHIH MOAITHYHIN Ta €KOHO-
MiuHi¥ apeHax. Caif TaKOXK IIaM’dTaTH, 1110 B yMOBaX ITIOCHAEHHS MiXKHAaIliOHAAB-
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HUX i TpaHCHAIlIOHAABHUX 3B’S3KiB ¥ cpepax BUPOOHUIITBA, (DiHAHCIB, IOAITHUKY
1 ynpaBAiHHA KoAHa KpaiHa CBiTy He 31aTHa OOCAITH BHUCOKUX TEMIIiB €KOHO-
MIYHOT0 3pOCTaHHS, ITIOKpalleHHd 100pobyTy HaceaeHHd 6e3 e(peKTHBHOTO CIIiB-
POGITHHIITBA HA OCHOBI BIIKPHUTOCTi, B3AEMOBUTIAHOI KooIepallii Ta cmiBmparti
K IepeayMOBHU 3abe3IedeHHs HaI[iOHAABHOI Ta perioHaAbHOI 6e3IeKH.

HeoOximHicTh BU3HaYeHHS Ta Kaacu@ikallii HallioHAaALHUX iHTEepeCiB Yyepes
BIACYTHICTE YiTKUX ¥ 3p03yMiAuX KpHUTEPIiB ineHTHOIKAI] IX BasKAUBOCTI 10BOAL
4acTo HPU3BOAUTH A0 IIPOCTOTO IIEPEAiKy abCOAIOTHO HEOOIPYHTOBAHUX 1 AeKAa-
PATUBHUX HAIliOHAABHUX iHTEPECiB Ta HETATHBHO BIIAUBA€E Ha IIOAITHKY HAaIlio-
HaAabHOI Ge3rneky. CIiBBiIHOIIEHHS TAKWX IIOHATDH, 9K «HaIliOHaAbHA Oe3mekar
Ta «HaIliOHAABHI iHTEpECH», B3aEMOIIOB’I3aH0 MiXK CO00I0 Ta Biflirpae BasKAHUBY
PoAB nas 6yab-gKoi KpaiHu 3 oragay Ha HeoOXimHICTh AikBigarii ¥ 3amobiraHHs
3arposam, 3JaTHHM I1030aBUTH AIOAell MaTepiasbHUX i AyXOBHUX IIIHHOCTEH, Ta
MOILYKY ONTHMAABHHUX CIIOCOOIB IIPOTPECHBHOrO PO3BUTKY. HamioHaarHy Ge3me-
Ky PO3yMIIOTh 9K PiBEHBb 3aXUIIEHOCTI JKUTTEBO BasKAUBUX iHTEpPECiB 0cobH, CycC-
HiABCTBA, AEP3KaBU Ta ii JOBKIAAS BiJ 30BHIIIHIX Ta BHYTPINTHIX 3arpos.

OCHOBHHUMH eAeMeHTaMU 3abe3lleueHHs HalliloHaABHOI Oe3IeKH €:

e BU3HA4YEHHS HalliOHAABHUX iHTEpECiB, KOHKPETH3allid iX 3MiCcTy, XapakTe-
Py Ta IpiopuUTETHOCTI;

® BUSBAEHHS 3arpo3 HallilOHAABHUM iHTepecaM, ix Kaacudikallid,

® TIOIITYK ONITUMAABHHX 34 CKAQIOM Ta BUKOPHUCTAHHAM CHA i 3acobiB, gKi mo-
3BOASIOTH 3a0€3MEYNUTH PEaAi3allifo Ta 3aXUCT HaIliOHAABHHUX iHTEpPECIB.

TiabKH Kpi3b OpU3MY IX peaaizamnii MoXKyTh i HOBUHHI pO3TAdaTUCH BCi IPO-
O0aeMu HaltioHaAbHOI 6e3reKy, i ToAoBHA MeTa, IiAl, 3aBIaHHS, IPUHITUIIHN (PYHK-
I[iOHyBaHHS.

B nporneci 3axucTy Ta IPOoCyBaHHS HalliOHAABHUX IHTEPECIB BasKAHUBE MiCIle
3aiiMae cucreMa 3abesnedeHHs HallioHAABHOI 6e3IleKH, sKa € B3a€MOMIII0Y0I0 Cy-
KYTIHICTIO Cy0’€KTIiB: AepKaBHUX OPTaHiB, TPOMACEKUX OpraHi3alliii, ImocamoBUX
oci6 i rpomansaH. Bes if HagBHOCTI Ta ePeKTUBHOTO (PYHKIIIOHYBaHHS ITPAKTHI-
HO HEMOXKAWBE OOIPYHTOBaHEe (POpPMyBaHHS 30aAaHCOBAHOI EP:KABHOI IIOAITH-
ku. Hociamu peaaizariii HallioHaAbHUX iHTEpPECIiB € I'poMaadHU KpaiHU, OpraHu
[Oep3KaBHOI BAaIH, I'POMAACHKI opraHizaii, ski ¢popMyIOTE BAACHI Ta CYCITiABHI
notpebu. IIpeagmeroM iHTepecy € KiHIIEBHE pe3yAbTaT, A0 FKOTO IIPAarHyThb HO-
cii. [Ipu 1IbOMY CTpPATETiYHUMH I[AIMH € TaKi: TepUTOpiasbHA IiAICHICTDB, JOCHAT-
HEHHs COIiaAbHO-€KOHOMIYHOTO AOOpOo6yTy BCiX HpoIIapKiB HaceAeHHd; 3abes-
IIeYeHHd BOEHHO-IIOAITHYHOIO CYBEPEHITETY Ha MOBTOTEPMIHOBY II€PCIIEKTHBY;
3a/I0BOACHHS Ta PO3BHUTOK KYABTYPHHX IOTped cycmiabcrBa. IIponec peaaizarrii
HaI[iOHAABHHUX IHTEPECIB PO3YMIIOTh SIK MOCAIOOBHICTB OiHl, AKi MaroThk 3abesme-
YUTH OOCATHEHHs KiHieBoi meTu. Ha mporec popMmyBaHHS Ta peaaizarii Harti-
OHAABHUX iHTEpPEeCiB BIIAMBAIOTH YHHHUKH, SIKi 3JaTHI PeaAbHO CTBOPUTH YMOBH
abo cTaTH IPUYHUHOIO ITOBHOI (YaCTKOBOI) HEMOKAMBOCTI iX JOCATHEHHS. 3arpo3u
HallilOHAaABHUM iHTepecaM [IOIUABHO PO3TASAATH 9K CYKYIHICTH TaKHX CKAAIO-
BHUX: 00’€KT 3arpo3u; HOCi#l 3arpos3y; IpUYHHU ii BUHUKHEHHS; CIIOCI0 BIIAUBY;
OUHaMiKa ecKaaallii; MOXKAWBI HaCAIKYU BIIAUBY 3arposu (puc. 13.3).
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CucreMa 3a0e3ne4eHHs HAIOHAJIBLHOI 0e3MmeKn

Hauionanbhi
iHTepecu

N
K i Ipeamer
Cy0'eKT HalliOHAIBHUX .
iHTepecis I.Yp oyec p e@l3auzz ) HANIOHAJIBLHUX
HayioHanbHux inmepecie inTepecis
¥

Puc. 13.3. Cxema ¢opmyBaHHA Ta peaaisamii
HaIlioHaABHHX iHTepeciB KpaiHH

XKuTTeBU IIMKA ecKaaarlii 3arpo3u Hal[iOHAABHHUM iHTepecaM CKAaIa€ThCS
3 TaKUX €TalliB:

1) 3apomKeHHs CyliepedHocTell (HAKOIIHYIYIOTHLCS YMOBH, 1110 B MafiGyTHEOMY
MOXKYTb ITPU3BECTH M0 BUHHKHEHHS CyIlEpedYHOCTEH);

2) BUHUKHEHHS 3arpo3U (CyIIepedyHOCTi MixK iHTepecaMU CTOPIiH € OUEeBU/IHI,
Ccrioco0H OOCATHEHHS iHTepeciB 3HaXOOAThCH Ha MOYATKOBOMY €Talli, OJHaK Ha-
CAIIKM BiJ FOTO HE BiA4yTHI);

3) 3apomKeHHs KOH(MPAIKTY (CTiocobu peaaizailtii iHTepeciB 060X CTOPIH TOYH-
HAIOTh HETaTHBHO BIIAUBATH Ta € HEIIPUHAHATHUMHU OUH [IAS OTHOIO);

4) PO3BHUTOK (ecKaaallisi) KOH(AIKTY (CyllepedHOCTi MizX CTOpOHAMHU He MOK-
Ha YCYHYTH 3a iX B3a€MHOIO 3T'0fI010);

5) 3aBepIeHHs KOHMAIKTY (KOH(AIKT BHPIIIEHO).

AHaai3 3arpo3 3a Takol CXeMOIO A€ MOXKAHUBICTBH AeTaAai3yBaTH ixX poas-
TAG, PO3POOUTH CYKYITHICTE 6a30BUX ClleHapiiB Ha BUIIAJ0K MOKAHUBUX KOH-
(pAIKTHUX cUTyallili, OIlIHUTHU PEaABHICTDH 3arpo3 Ta BU3HAYUTH IX OpiopUTe-
TH i chopmyBaTu PyHKIII 3aXUCTy Bil AeCTPYKTUBHOI'O BIAUBY KOHKPETHOI
3arpo3u Ha pi3HUX eTamnax ii eckaaarii. Ha KoxxHoMy erari eckaaallii 3arpo-
31 HAiOHAABHUM iHTepecaM BH3HAYaIOTLCA TakKi (pyHKIII Ix 3axucty (Taba.
13.6).

3rigHo i3 KoHilemnitiero HallioHaabHOI O6e3IeKu YKpainu, HallioOHAABHI iHTep-
ecH — Ile BU3Ha4YaAbHI TOTpebu nepkaBu YKpaiHa, sKi 3icTaBHi 3 1 6a30BUMH I1iH-
HOCTSIMH 1 BUpazKaloThCs y 3aTBepakeHoMy BepxoBHoio Panor YkpaiHu KoMmII-
AEKCI ITiAel.
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Tabruus 13.6
ETanu Ta cucreMa PyHKIIH 3aXHCTY
Biz 3arpos HamioHaABHHM iHTepecam*

ETtanu eckajnauii 3arpo3

. . @DyHKIIi 3aXKCTY Big 3arpo3 HaNiOHAJbLHUM iHTEepecaMm
HalliOHAJIBHUM iHTepecaMm yHEI y BlA 3arp 1 P

leTan. 3apokeHHs BusiBneHHs 1 3an00iraHHs IPUYMHAM, yMOBaM BUHUKHEHHS
cynepeuHocTen CyNEepPEUYHOCTEN.
3anobiraHHs NepepOCTaHHIO CYNEPEYHOCTEN Y 3arpo3u.
2 eran. BUHHKHEHHS 3arpo3u BusBneHHs OSIBH 3arpo3u.
YcyHeHHsI BIUTUBY 3arpo3H (Iectabili3ylounx YHHHUKIB).
3 ertan. 3apoKeHHs KOHITIKTY BusiBeHHsI BHHUKHEHHST KOHQIIIKTHOT CUTYaIliT.
Jlokaumizarist KOHQIIKTHOI CHTYyaIlii.
4 eran. Po3BuTok (eckaamis) CrpuMyBaHHS ecKasanii KOHQIIIKTY.
KOH(QITIKTY MooGinizamis cu i 3aco0iB I peatizarii BIaCHUX IHTepeciB B yMOBax
KOH(QITIKTY.

AKTHBHA IPOTUisl KOHQIIKTYIOUii CTOPOHI.

5 eTam. 3aBepIeHHs KOHPITIKTY ‘HiKBiﬂauiﬂ HACJIKIB BIUITMBY JeCTa0iTi3yF0unX YUHHHKIB.

*CKAaZIeHO aBTOPaMHU.

[ag BU3Ha4YeHHsd HalliOHAABHUX iHTepeciB YKpaiHM caill BpaXxoByBaTH €KO-
HOMiYHi, icTopuyHi, colLiiaabHO-TIOAITHYHI, reorpadiuHi daxkropu. HarioHasb-
HUH iHTEepec € iHTerpaAbHUM BHPaXKEHHAM iHTEPECIB yCiX YAEHIB CyCIiABCTBA,
SIKi peaai3yIoThCs Yepe3 MOAITHYHY cucreMy. CamMe TOMy CHCTeMa HalliOHAABHUX
iHTepeciB YKpaiHu ITOBUHHA BU3HAYATUCS CYKYIIHICTIO 0A3MCHUX IHTEPECIB 0CO-
OHCTOCTI, CyCITIABCTBA i fep3KaBU B HAUBaKAUBIIIIX cdhepax CyCITIAbHOI JKUTTEII-
SABHOCTI: y TaAy3i €KOHOMIKH, COLIiaABHOMY i [YXOBHOMY 3KHUTTi, Y BHYTPillIHBOIIO-
AITHYHIHA, Mi>)KHAapPOAHIH, 060poHHIH, iHpopMallitiHiil cdhepax, y IPUKOPAOHHOMY
npoctopi Toiro. B cucremi HanioHaABHHUX iHTEepeciB YKpaiHu BasKAUBE MiCIle I10-
CijatoTh HAIliIOHAABHI €EKOHOMIYHi iHTEpecH, sIKi MOKAWKAHI 3a0e3meYnuTH CTitiKke
€KOHOMIYHe 3pocTanHs 3 HabauxxeHHsaM BBII kpailnu 10 piBHS epegoBUX KpaiH.

FeorpadiuHe po3TanryBaHHa YKpaiHM MoTpebye eKOHOMIYHOTO i IMTOAITHYHO-
ro BPiBHOBaXKE€HHSI BiTHOCHH MiXK HAaIllOIO IEP3KaBOIO Ta KpaiHamu 3aximHoi Ta
HeuTpaavHoi €Bpomnu i Pociero, 110 06’€KTHBHO MiABUILYE ii POAB Ta MiClle HA
MiXXHapOAHIN apeHi. B xozi craHOBAEHHS HOBOTO €KOHOMIYHOTO MOPAAKY YKpa-
iHa obpasa IIASX iHTerpallil 3 €eBpoNeChKUMHU CTpyKTypamu. O6panuii crpare-
TiYHUHM HaIpgaM Ha JOAVYEeHHd YKpaiHU [0 €BPOIEHCHKUX iHTerpalliiiHux mIpo-
IeciB 3KOMHOI0 Mipolo He Mae€ BimobpaskaTHcsa Ha 3yCHAASIX LIOoA0 3abe3IedeHHs
iHTepeciB Hallloi KpaiHu Ha NOCTPaAsdHCHKOMY IIPOCTOPI, e BUpPIlllacbHEe 3Ha4YeH-
Hs MalOThb BiZIHOCHHH 3 POCi€l0 9K OJHUM i3 BasKAUBUX ITaPTHEPIB.

Caif 3a3HAYUTH, 1110 HAIIOHAABHI iHTepecH YKpaiHu y BHYTPIiIITHBOIIOAITHY-
HOMY BHUMIipi Ta B CHUCTEMI MIiXXKHAPOJAHUX BiTHOCHUH CTAHOBASTH €OHHE IliA€ Ta
BHU3HA4YaIOTh IIPIOPUTETH i CTpATEriuHi I1iAl 30BHIIITHBOI IIOAITHKH, a caMe:

1) dpopmyBaHHs 6e3II€YHOI0 MiKHAPOLHOI'O CEpeLOBHINA, ITiATPUMKA MiXK-
HapOJHOr0 MUPY Ta Oe3neKy;

2) 30epeReHHS CyBEPEHITETY Ta He3aAeXKHOCTI YKpainuy;
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3) po3BUTOK YKpaiHu K Cy0’€KTa CUCTEMH MIiXKHaPOAHUX BiIHOCHH;

4) inTerpania YKpaiHu B €éBpoleHCbKHH Ta CBiTOBUH IIPOCTIip;

5) BU3HA4YEHHA AOLIABHOCTI CTYIIEHd Ta MEXaHi3My ydacTi YKpaiHu B perio-
HaABHUX YTBOPEHHIX, BiAIIOBIIHO M0 IlireH i IpiopuUTeTiB i 30BHIITHBOI ITOAITHKY;

6) 3abe3rneyeHHs TiTHOTO MicClld YKpaiHu y TA0GaAbPHOMY IOiAl Tpartti, 6e3-
reyHe Ta e(PpeKTUBHE BXOIKEHHS YKPaiHCHKOI €KOHOMIKH y CBITOBY €KOHOMIUHY
CHCTEMY;

7) PO3BHUTOK MizKHAPOMHOIO CIIiBPOOITHHUIITBA Ha OCHOBI IIparMaTH3My Ta
BiIKPUTOCTI, B3A€EMOBHUTIAHOI KooTlepallii Ta CIHiBIpalli SK IIiIBaAuHU 3abe3rie-
YeHHS HAIllOHAABHOI Ta perioHaAbHOI Oe3MeKH;

8) mobymoBa e(peKTHUBHOI CUCTEMU O0OPOHHU Ta OEe3MeKH KpaiHu.

OTKe, CTPATETIiYHOI0O METOI0 YKpaiHu Mae OyTH MiATPHUMKA CTabiABHOCTI,
3aificHeHHd 30aAaHCOBaHOIO i NependadyBaHOr0 30BHIITHBOIIOAITHYHOIO KypPCY,
110 MO3BOAUTH peaii3yBaTH MOJEAb €KOHOMIYHOI'O 3POCTaHHH, OPi€HTOBaHY Ha
3abe3rieyeHHs BUCOKHUX ITOKA3HUKIB COI[jaAbHO-€KOHOMIYHOTO PO3BUTKY Ha J10B-
rOTepPMiHOBY NepPCHeKTUBY. [IpiopuTeTaMu TaKoi MOAITHKH €: CTBOPEHHS KOHKY-
PEHTHOI'O CEPENOBUINA, CIIPUATAHUBOIO JAS COLIaABHO-€KOHOMIYHOI'O PO3BUTKY;
opieHTania ¢iHaHCOBOI Ta IHBECTUILIHHO-IHHOBAIIIHHOI IIOAITHMKH Ha 3aBAOAaHHS
CTPYKTYPHOI MoAepHi3allil HallioHaAbHOI €eKOHOMIKH; IiIBUIIIEHHS eHeproedeK-
TUBHOCT] yKpalHCBHKOI eKOHOMIKH; pechOpMyBaHHS COLiaABHOI IOAITHKU Ta (pop-
MyBaHHS i€BOTO PUHKY mIpalli; pepopMyBaHHS KUTAOBO-KOMYHAABHOTO I'OCIIO-
[OapcTBa; PO3IIHNPEHHS Ta PECTPYKTYpPU3allid 30BHIIITHLOTOPIOBEABHUX BiTHOCHH;
OEAHAHHS MaKpPOEKOHOMIYHOI CTabiABHOCTI Ta JUHAMIYHOTO PO3BUTKY.
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Absolute Advantage — An absolute advantage exists when a nation or economic region is
able to produce a good or service more efficiently (using the same amount of resources)
than a second nation or region.

Accelerated Tariff Elimination — An increased rate of reduction of import duties at a
faster rate than what was originally planned or decided upon.

Active Income - In the U.S. tax code, income from an active business as opposed to
passive investment income.

Ad Valorem Tariff — A tariff assessed as a percentage of the value of an import.

Adjusted Present Value - A valuation method that separately identifies the value of an
unlevered project from the value of financing side effects.

Advanced Encryption Standard (AES) — The Advanced Encryption Standard (AES) is
an encryption algorithm used by U.S. government agencies to secure materials. It is
predicted that AES will soon be used in the private sector with commercial transactions.

Advising Bank - Bank, usually in the country of the seller, whose primary function is to
authenticate the letter of credit and advise it to the seller.

African Developmental Bank Group (ABD Group)-The ABD Groupis 1 of 4 major regional
developmental banks currently operating in the global economy; it is headquartered in
Abidjan, Cote d)Ivoire.

African Union (AU) - The African Union is an organization for regional, social and
economic cooperation. It consists of 53 member nations in Africa and was derived from
the OAU (Organisation of African Unity). Its goal is to unify Africa and promote peace,
security, and stability on the continent through social and economic cooperation.

African, Caribbean, and Pacific Countries (ACP) — The African, Caribbean and Pacific
Group of States (ACP) is an organization created by the Georgetown Agreement in 1975. It
is composed of 79 African, Caribbean and Pacific States. All 79 states are signatories to the
Cotonou Agreement (a partnership agreement between the ACP and the European Union).
Agency Costs — The costs incurred to ensure that agents and managers act in the best
interest of the principal. For example, reward to managers as a percentage of profit.

Agent - Someone who represents another. In corporate governance terminology,
management is the agent of the principal stakeholders in a principal-agent relationship.

Aggregate Demand - The total demand of all potential buyers of a commodity or service.
Includes all individuals and organizations that have the ability, willingness, and authority
to purchase such products.

Air Waybill - A nonnegotiable instrument of domestic and international air transport
that functions as a bill of lading.

Allocation-of-Income Rules — In the U.S. tax code, these rules define how income and
deductions are to be allocated between domestic-source and foreign-source income.
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Alternative Tariff — A tariff that has two or more rates for the same product, trading to
and from the same points, with the authority to use one that produces the lowest charge.

American Shares — Shares of a foreign corporation issued directly to U.S. investors
through a transfer agent in accordance with SEC regulations.

American Terms - A foreign exchange quotation that states the U.S. dollar price per
foreign currency unit (contrast with European terms).

Andean Community (CAN) - The Andean Community or Comunidad Andina de Naciones
in Spanish (CAN) is made up of Bolivia, Colombia, Ecuador and Peru. It is a series of
bodies and institutions that work to bring Andean subregional integration, promote
external projection, and reinforce the actions connected with the process.

Andean Pact - A regional trade pact that includes Colombia, Ecuador, Peru, and Bolivia.
Anti-Boycott Regulations — Laws created to urge companies to not participate in foreign
boycotts.

Anti-dumping Laws — Laws that are enacted to prevent dumping — offering prices in the
overseas market that is lower than that at which a product is sold in its home domestic market.

Appellate Body (AB) — The Appellate Body is a World Trade Organization (WTO) entity,
which was established in 1995 under Article 7 of the Understanding on Rules and
Procedures Governing the Settlement of Disputes (DSU). Its purpose is to hear appeals
and reports issued by panels in disputes between WTO members. It is composed of a
standing body of 7 people and has the power to uphold, modify, or reverse the legal
findings and conclusions of a panel. These rulings must be accepted by the parties of the
dispute. The Appellate Body has its seat in Geneva, Switzerland.

Arab Maghreb Union (AMU) - A regional alliance seeking economic and political unity in
Northern Africa. Members are Algeria, Libya, Mauritania, Morocco, and Tunisia.

Arbitrage - The process of purchasing and selling the identical products, such as foreign
exchange, stocks, bonds and other commodities, in several markets intending to make
profit from the difference in price. Arbitrage is generally seen as a «risk-less» transaction.

Arbitration — Arbitration is a way to settle disputes using an impartial third party instead
of filing a law suit.

ASEAN Free Trade Area (AFTA) - A multilateral agreement on trade, including
agricultural trade, between Association of Southeast Asian Nations (ASEAN) member
countries, phasing out tariffs and revising other trade rules over the 15-year period
of implementation of the Common Effective Preferential Tariff (CEPT) Scheme. The
agreement was signed in January 1992.

Asia-Pacific Economic Cooperation (APEC) - A forum designed to promote economic
growth, cooperation, and integration among member nations. APEC has also worked to
reduce tariffs and other trade barriers across the Asia-Pacific region. Its vision is based on
the «Bogor Goals» adopted in the 1994 meeting in Bogor, Indonesia. There are 21 member
economies including: Australia; Brunei Darussalam; Canada; Chile; People's Republic of
China; Hong Kong, China; Indonesia; Japan; Republic of Korea; Malaysia; Mexico; New
Zealand; Papua New Guinea; Peru; The Republic of the Philippines; The Russian Federation;
Singapore; Chinese Taipei; Thailand; United States of America; Viet Nam.

Asian Development Bank (ADB) - The Asian Development Bank (ADB) is a multilateral
development financial institution owned by 67 members (48 from the region and 19 from
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other parts of the globe). Its goal is to improve the welfare of the people in Asia and the
Pacific. ADB is headquartered in Manila, Philippines. It is one of four major development
banks around the world.

Association of Southeast Asian Nations (ASEAN) - An organization founded in 1967
for the purpose of promoting regional stability, economic development, and cultural
exchange in southeastern Asia. Membership includes Brunei Darussalam, Cambodia,
Indonesia, Laos, Malaysia, Myanmar, Philippines, Singapore, Thailand, and Vietnam.

Autarky - In models of international trade, a situation in which there is no cross-border trade.
B

Back to Back Letter of Credit — An arrangement in which one irrevocable letter of credit
serves as the collateral for another; the advising bank of the first letter of credit becomes
the issuing bank of the second letter of credit.

Balance of Payments - The International Monetary Fund’s accounting system that
tracks the flow of goods, services, and capital in and out of each country.

Balance of Trade — The difference between a country’s total imports and exports over a
set period.

Balanced Economy - In national finances, it is when exports are equal to imports.
Bangkok Agreement (BANGKOK) — A preferential trade agreement among developing
countries of Asia and the Pacific. Members include; People’s Republic of Bangladesh,
India, Cambodia, The Philippines, Republic of Korea, Sri Lanka and Thailand.

Bank for International Settlements (BIS) - An international organization, which
promotes international monetary and financial cooperation among nations by fostering
the cooperation of world central banks.

Bank-based Corporate Governance System - A system of corporate governance in
which the supervisory board is dominated by bankers and other corporate insiders.

Banker’s Acceptance — A time draft drawn on and accepted by a commercial bank.

Banker’s Draft — A payment instrument used to make international payments.

Barter — Trade in which merchandise is exchanged directly for others without use of
money or the involvement of a 3rd party.

Basel Convention - An international treaty concerned with restricting the movement
of hazardous wastes between countries, especially from developed to underdeveloped
countries.

Bilateral Investment Treaty (BIT) - A treaty between two countries to ensure that
investments between the two countries receive the same treatment as domestic or other
international investments.

Bilateral Trade Agreement — A commercial agreement between two countries, often
detailing what specific quantities of what specific goods can be exchanged.

Bill of Lading (BOL) — A document that establishes the terms and conditions of a contract
between a shipper and a shipping company under which freight is to be moved between
specified points for a specified charge.

Blanket Rate — A rate that is applied broadly over different articles or entities.

Blockade - The act of seizing commercial exchange with a particular country, common
during wartime.
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Blocked Funds - Cash flows generated by a foreign project that cannot be immediately
repatriated to the parent firm because of capital flow restrictions imposed by the host
government.

Bogor Goals — The Bogor Goals were created by the Asia-Pacific Economic Cooperation
(APEC) in Bogor, Indonesia in 1994, with the intention of increasing economic unity
among Asian Pacific nations by increasing trade. The goals are to have free trade and
investment in developed nations by 2010 and in developing nations by 2020.

Bonded Exchange - Foreign exchange that cannot be freely converted into other
currencies.

Bretton Woods Agreement - An agreement made near the end of World War II to promote
exchange rate stability and facilitate the international flow of currencies.

Bretton Woods Conference - An international conference held in 1944 at Bretton
Woods, New Hampshire. The conference established the International Monetary Fund
and the World Bank.

Bureau of Industry and Security — An agency of the United States Department of
Commerce that is in charge of dealing with both the advancement of national security
and regulating the export of technologies.

C

Calvo Doctrine - A foreign policy doctrine that states that the country in which an
investment is located has jurisdiction over that investment.

Capital Account - A measure of change in cross-border ownership of long-term financial
assets, including financial securities and real estate.

Capital Formation — The process of increasing the amount of capital goods — also called
capital stock - in a country.

Capital Markets — Markets for financial assets and liabilities with maturity greater than
one year, i.e. long-term loanable funds, including long-term government and corporate
bonds, preferred stock, and common stock.

Capitalism - An economic system that is based on private ownership; economic
development is proportionate to and dependent upon the accumulation and reinvestment
of profits.

Caribbean Community and Common Market (CARICOM) - CARICOM consists of
Antigua & Barbuda, Bahamas, Barbados, Belize, Dominica, Grenada, Guyana, Haiti,
Jamaica, Montserrat, St. Kitts & Nevis, St. Lucia, St. Vincent & The Grenadines,
Suriname, and Trinidad & Tobago. Its purpose is to provide a continued economic linkage
after the dissolution of the West Indies Federation for English-speaking countries in the
Caribbean.

Carrier — An individual or entity that transports persons or goods for compensation
under the contract of carriage.

Cartage - The delivery of goods over a short distance.

Cartel - An agreement among, or an organization of, suppliers of a product to limit
production in order to minimize competition and maximize market power.

Cash Against Documents (CAD) - Payment for goods where a commission house or
other intermediary transfers title documents to the buyer upon payment in cash.
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Cash in Advance (CIA) — Payment for goods in which the price is paid in full before the
shipment is made. This type of payment is usually only made for very small shipments or
when goods are made to order.

Cash With Order (CWO) - Payment for goods in which the price is paid at the time the
order is placed.

CE Mark - A manufacturer places a CE Mark on their product establishing that they take
sole responsibility for the product and that it meets the essential requirements and that
the conformity assessments of their product has been fulfilled.

Central African Economic and Monetary Community (CEMAC) - The Central African
Economic and Monetary Community is comprised of six Central African countries:
Cameroon, Central African Republic, Chad, Republic of Congo, Equatorial Guinea, and
Gabon. CEMAC was established to promote cooperation and exchange among its members.

Central American Common Market (CACM) - An association of five Central American
nations that was formed to facilitate regional economic development through free trade
and economic integration. Established by the General Treaty on Central American
Economic Integration signed by Guatemala, Honduras, El Salvador, and Nicaragua in
December 1960, its membership expanded to include Costa Rica in July 1962.

Central Bank - The sole institution of a nation that has the authority to issue banknotes
and set monetary and credit policies. It manages the rate of exchange of the nation’s
currency and determines the internal and external monetary stability of the currency.

Central European Free Trade Agreement (CEFTA) - A trade agreement between non-
EU countries in Central and South-Eastern Europe.

Centrally Planned Economy - An economy in which the government, rather than free-
market activity, controls the allocation of resources.

Certificate of Acceptance — Term used in leasing. A document whereby the lessee
acknowledges that the equipment to be leased has been delivered, is acceptable, and has
been manufactured or constructed according to specifications.

Certificate of Analysis/Certificate of Inspection — Documents that may be asked for
by the importer and/or the authorities of the importing country, as evidence of quality or
conformity to specifications.

Certificate of Manufacture — A statement that is usually notarized in which the producer
of goods certifies that the goods have been produced and are now available to the buyer.

Certificate of Origin - Documents that may be asked for by the authorities of the
importing country, as evidence of the country of manufacture of the goods.

Certificate of Product Origin — A document required by certain foreign countries for
tariff purpose, certifying the country of origin of specified goods.

Civil Society Organizations (CSOs) - Non-governmental and non-profit groups that
work to improve society and the human condition.

Clean Bill of Lading - A receipt for goods issued by a carrier that indicates that the goods
were received in apparently good order and without damage.

Clearance — The completion of customs entry requirements that results in the release of
goods to the importer.

Clearing — The settlement of a transaction, often involving exchange of payments and/
or documentation.
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Clearing House Interbank Payments System (CHIPS) - Financial network through
which banks in the United States conduct their financial transactions.

Closer Trade Relations Trade Agreement — An accord between Australia and New
Zealand designed to facilitate the exchange of goods between the two countries. It was
signed on January 1, 1983.

Codex Alimentarius Commission — An organization created in 1963 by the Food and
Agriculture Organization and the World Health Organization to develop food standards,
guidelines and related texts such as codes of practice under the Joint FAO/WHO Food
Standards Program.

Collecting Bank - A bank that acts as the agent of the seller to collect payment from the
buyer and then transfer the payment to the seller’s bank.

Collectivist Society - A society in which people feel more comfortable thinking and
acting in groups.

Collusion - An agreement (usually secret) among mostly oligopolistic competing firms
in an industry to control the market, raise the market price, and otherwise act like a
monopoly.

Command Economy - An economy based on government ownership and/or control of
society’s resources; during the 20th century, the dominant form of command economy
was communism.

Commercial Bank — A bank whose primary function is to accept demand deposits (which
can be withdrawn upon depositories’ demand), and grant short-term and long-term loans.

Commercial Credit - A letter of credit that assures the seller that buyer will pay for the
goods being sold. Such letter is usually issued by a bank upon client’s request.

Commercial Document — General term for documents describing various aspects of
a transaction, e.g. commercial invoice, transport document, insurance document,
certificate of origin, certificate of inspection, etc.

Commercial Risk — The possibility that a debtor may not be able to pay back debts
because of business events, like bankruptcy.

Commingling - Method of packing a shipment in which various goods subject to differing
duties are grouped together. Because of this, the value of each type of item is difficult to
determine.

Commodity Price Risk - The risk of unexpected changes in a commodity price, such as
the price of oil.

Commodity Swap — A swap in which the (often notional) principal amount on at least one
side of the swap is a commodity such as oil or gold.

Common Carrier — An organization that transports persons or goods for a fee.

Common Law - The body of law based on customs, usages, and court decisions rather
than statutory laws.

Common Market - A common market is a group of countries that have common external
tariffs against non-member nations. It may also allow labor mobility as well as common
economic policies. For example, the European Union (EU).

Common Market for Eastern and Southern Africa (COMESA) - An organization of states
that intends to promote the development of the resources of its members, COMESA forms
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a major trading block of 19 nations: Burundi, Comoros, D.R. Congo, Djibouti, Egypt,
Eritrea, Ethiopia, Kenya, Libya, Madagascar, Malawi, Mauritius, Rwanda, Seychelles,
Sudan, Swaziland, Uganda, Zambia and Zimbabwe.

Commonwealth - An association of independent states that promotes cooperation,
consultation, and mutual assistance among members. However, such association has no
treaty or constitution. For example, the British Commonwealth.

Commonwealth of Independent States (CIS) — An association of former Soviet republics
that was established in December 1991 by Russia, Ukraine, and Belarus to help ease the
dissolution of the Soviet Union and coordinate inter republican affairs. Other members
include Armenia, Azerbaijan, Belarus, Georgia, Kazakhstan, Kyrgyzstan, Moldova,
Tajikistan, Turkmenistan, Uzbekistan and Ukraine.

Comparative Advantage - A comparative advantage exists when a nation or economic
region is able to produce a product at a lower opportunity cost compared to another
nation or region. The rule of economics that states that each country should specialize in
producing those goods that it is able to produce relatively most efficiently.

Compensatory Trade — The sale of goods or services that is paid for by bartering other
goods or services.

Complementary Imports — The imports of goods or services that the importing country
does not possess or produce.

Compliant Documents — Documents presented under a letter of credit that comply
with all its terms and conditions. The banks are only obliged to pay the beneficiary if
documents are totally compliant.

Confirming Bank - A Confirming Bank assumes responsibility to a seller for payment to
the buyers bank, as long as the terms and conditions are reached and the letter of credit
has been met.

Consignee — Party to whom goods are to be delivered.

Consignment - Delivery of merchandise from an exporter (the consignor) to an agent
(the consignee) under agreement that the consignee sells the merchandise of the account
of the consignor, while the consignor retains title to the goods until the consignee sells
them. The consignee sells merchandise for commissions and remits the net proceeds to
the consignor.

Consignor — A consignor is an individual entity, partnership or a company that ships its
goods to another party to be taken care of. A consignor is usually an exporter.
Consolidated Income — The sum of income across all of the multinational corporation’s
domestic and foreign subsidiaries.

Consolidation - A form of corporate reorganization in which two firms pool their assets
and liabilities to form a new company. The term can also be used for shipping, in which
a freight consolidator combines shipments of cargo that are less than truckload (LTL) in
order to reduce shipping rates.

Consular Statement - A document required by some foreign countries, describing a
shipment of goods and showing information such as the consignor, consignee, and value
of shipment. Certified by a consular official of the foreign country, it is used by the
country’s officials to verify the value, quantity, and nature of the shipment.

Consulate - The diplomatic building located in a foreign country that represents the
commercial interests of the home country.
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Consumer Price Indexes (CPI) — A program that produces monthly data on changes in
the prices paid by urban consumers for a representative basket of goods and services.
Container Security Initiative (CSI) — The Container Security Initiative was launched in
2002 by the U.S. Bureau of Customs and Border Protection to increase the security of
cargo containers shipped to the United States.

Contingency Insurance — Contingency insurance protects the exporter in any situation
in which exporter responsibility relied on the buyer to insure, but sustained a loss
because of inadequate coverage from that source. It will cover situations in which the
FOB endorsement would have otherwise served had that been in force.

Continuous Quotation System - A trading system in which buy and sell orders are
matched with market makers as the orders arrive, ensuring liquidity in individual shares.
Contracts for the International Sale of Goods (CISG) — Contracts for the International Sale
of Goods establish rules for international sales contracts and also establish legal rights
and obligations for both the buyer and seller.

Controlled Foreign Corporation (CFC) — In the U.S. tax code, a foreign corporation
owned more than 50 percent either in terms of market value or voting power.

Convention on the International Trade in Endangered Species (CITES) - An
international agreement between governments. Its aim is to ensure that international
trade in specimens of wild animals and plants does not threaten their survival.

Convertible Currency - A currency that can be easily and freely exchanged for other
currencies.

Convex Tax Schedule - A tax schedule in which the effective tax rate is greater at high
levels of taxable income than at low levels of taxable income. Such a schedule results in
progressive taxation.

Cooperation Council for the Arab States of the Gulf (GCC) — The Cooperation Council
for the Arab States of the Gulf (GCC) was established on May 25, 1981. It joined the
6 states of the United Arab Emirates, Kingdom of Bahrain, Kingdom of Saudi Arabia,
Sultanate of Oman, Qatar and Kuwait. The framework’s focus is on achieving a state
of unity in all fields among its member states. It also stresses a furthering of relations
and cooperation among member states and provides a platform to address security and
economic development challenges.

Copenhagen Criteria — The rules and regulations that all applicant countries to the
European Union must meet, and to which all EU member nations must maintain.

Copyright — A copyright grants the exclusive legal right to sell, produce, publish or
distribute an individual or organizations original work.

Corporate Culture — The set of values, beliefs, relationships between individuals and
functions that guide the decisions of a company to achieve its objectives.

Corporate Governance — The way in which major stakeholders exert control over the
modern corporation.

Corporate Social Responsibility (CSR) - The responsibilities that corporations (including
MNCs) have to workers and their families, to consumers, to investors, and to the natural
environment.

Corporation - Form of business organization that is created as a distinct «egal person»
composed of one or more actual individuals or legal entities. Primary advantages of a
corporation include limited liability, ease of ownership, transfer, and perpetual succession.



Glossary 377

Correspondent Bank - A bank that, in its own country, handles the business of a foreign
bank.

Corruption Perception Index (The CPI) — A ranking of countries and territories based on
how corrupt their public sector is perceived to be. It is a composite index, a combination of
polls, drawing on corruption-related data collected by a variety of reputable institutions.
The CPI reflects the views of observers from around the world, including experts living
and working in the countries/territories evaluated.

Cost and Freight - A pricing term that indicates that the cost of the goods and freight
charges are included in the quoted price.

Cost and Freight — The seller has the obligation to pay for all the transportation costs.
Cost Insurance and Freight (CIF) — The seller has the obligation to pay for all transportation
costs as well as insurance for the goods.

Cottage Industry — An industry comprised of a labor force that produces goods for sale
at home, often with their own equipment.

Countertrade — The sale of goods or services that are paid for in whole or part by the
transfer of goods or services from a foreign country.

Countervailing Duties — Duties levied on an imported good that has been unfairly
subsidized by a foreign government. Imposing duties on the good is meant to raise the
product’s price to a «fair market valuen».

Country Risk - The political and financial risks of conducting business in a particular
foreign country.

Courtage - A European term for brokerage fee.
Credit Bureaus - An agency that collects and sells informational on individuals credit.
Credit Risk Insurance - Insurance that covers the risk of nonpayment for delivered goods.

Creeping Nationalization — The succession of small but important changes in a firm’s
condition or standing that bring it slowly under national control.

Cultural Relativism - The belief that no country is superior to another when comparing
the systems of morality, law, politics, etc.

Culture - Collective mental paradigms that a society imparts to individuals in the form
of behavior patterns, shared values, norms and institutions.

Currency Coupon Swap - A fixed-for-floating rate nonamortizing currency swap traded
primarily through international commercial banks.

Currency Cross-hedge — A hedge of currency risk using a currency that is correlated
with the currency in which the underlying exposure is denominated.

Currency of Reference — The currency that is being bought or sold. It is most convenient
to place the currency of reference in the denominator of a foreign exchange quote.

Currency Option - A contract giving the option holder the right to buy or sell an
underlying currency at a specified price and on a specified date. The option writer (seller)
holds the obligation to fulfill the other side of the contract.

Currency Option Contracts — Currency option contracts provide the contract holder the
right to buy or sell currency at a set exchange rate for a specific period of time.

Currency Risk - The risk of unexpected changes in foreign currency exchange rates. Also
known as foreign exchange risk.



378 MixxHapogHa eKOHOMiKa

Currency Swap - A contractual agreement to exchange a principal amount of two different
currencies and, after a prearranged length of time, to give back the original principal. Interest
payments in each currency are also typically swapped during the life of the agreement.

Current Account — A measure of a country’s international trade in goods and services.
Current Account Balance — A broad measure of import-export activity that includes
services, travel and tourism, transportation, investment income and interest, gifts, and
grants along with the trade balance on goods.

Current Rate Method - A translation accounting method, such as FAS #52 in the
United States, that translates monetary and real assets and monetary liabilities at
current exchange rates. FSA #52 places any imbalance into an equity account called the
«cumulative translation adjustment».

Customhouse Broker — A person or firm obtains the license from the treasury department
of its Country when required, and help clients (importers) to enter and declare goods
through customs.

Customs - The authorities designated to collect duties levied by a country on imports
and exports.

Customs Trade Partnership Against Terrorism (C-TPAT) - A partnership between
the United States government and the private sector to extend U.S. border security by
extending U.S. border protection to the origin of incoming cargo.

Customs Union - A form of regional economic integration group that eliminates tariffs
among member nations and establishes common external tariffs.

D

Debtor Nation — A nation that owes less in foreign currency than it owes other nations.

Deferral Principle — Parent companies are not taxed on the income of a foreign subsidiary
until they actually receive a dividend amount from that subsidiary.

Deferred Payment Credit — A type of letter of credit which provides for payment some
time after presentation of the shipping documents by the exporter.

Delivered Duty Paid (DDP) — The seller has the obligation to pay for all transportation
costs of shipping goods as well as duties.

Demand Management — A business process with the intention to coordinate and
influence all sources of demand for a firm’s products.

Demurrage — A charge that is created to compensate for a delay.

Department for International Development (DFID) — UK Government Department
responsible for promoting development and the reduction of poverty.

Department of Commerce (DOC) - US Government Department focused on advancing
economic growth and jobs and opportunities for the American people.

Depository Receipt — A derivative security issued by a foreign borrower through a domestic
trustee representing ownership in the deposit of foreign shares held by the trustee.
Developed Countries — The richer, more industrialized countries in the world.
Developing Country — A country that is in the process of becoming industrialized. A
developing country typically lacks industrialization, infrastructure, high literacy rate and
advanced living standards.
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Digital Divide — The digital divide refers to the widening technological gap between the
richer and the poorer countries of the world.

Direct Exporting — Marketer takes direct responsibility for its products abroad by selling
them directly to foreign customers or through local representatives in foreign markets.

Discretionary Reserves — Balance sheet accounts that are used in some countries to
temporarily store earnings from the current year or the recent past.

Discriminatory Pricing — The practice that selling a product or service at different prices
that do not reflect a proportional difference in costs.

Dispute Settlement Body (DSB) — Dispute Settlement Body is a part of the World Trade
Organization (WTO) that settles trade disputes between governments.

Dispute Settlement Panel (DSP) — The World Trade Organizations Dispute Tenement Body
forms different Dispute Settlement Panels to resolve conflicting issues among its members.

Dispute Settlement Understanding (DSU) - The Dispute Settlement Understanding
(DSU) of the World Trade Organization (WTO) was one of the key outcomes of the Uruguay
Round of multilateral trade negotiations.

Distributor — Someone who sells directly for as supplier and maintains an inventory of
goods for that seller.

Diversionary Dumping - The sale of foreign products at less than fair value to a 3rd
country where the products are further processed and sold to another country.

Dock Receipt - Document issued by a shipping company to acknowledge that goods
have been received for shipment.

Domestic Bonds - Bonds issued and traded within the internal market of a single
country and denominated in the currency of that country.

Domestic International Sales Corporation - In the U.S. tax code, a specialized sales
corporation whose income is lumped into the same income basket as a foreign sales
corporation.

Domestic Liquidity — The aggregate of money supply, quasi-money or savings and time
deposits, and deposit substitutes.

Dominican Republic-Central America-United States Free Trade Agreement (CAFTA-
DR) - A comprehensive trade agreement between Costa Rica, the Dominican Republic, El
Salvador, Guatemala, Honduras, Nicaragua, and the United States to facilitate trade and
investment and promote regional integration.

Downstream Dumping — A type of dumping in which the primary producer first sells its
product to another domestic producer at below fair value or cost. The second producer then
furthur processes the product and exports it to another country at a lower than normal cost.

Draft — A means of payment whereby a drawer (the importer) instructs a drawee (either
the importer or its commercial bank) to pay the payee (the exporter). Also known as trade
bill or bill of exchange.

Dual Pricing — The practice of selling identical products in different markets for different
prices.

Dumping - Selling merchandise in another country at a price below the price at which
the same merchandise is sold in the home market or selling such merchandise below the
costs incurred in production and shipment, that is, selling the product at less than fair
value. Dumping is an illegal trade practice.
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Dumping Margin - The difference between the fair value of a product and the amount for
which it is available in the case of dumping.

Duty - A tax imposed on imports by the customs authority of a country.

Duty Drawback Programs — A duty drawback program allows for the exporters of goods
to obtain refunds on duties on materials made from imported goods.

E

East African Community (EAC) - The East African Community (EAC) is a regional
organization composed of the Republics of Kenya, Uganda, the United Republic of
Tanzania, Republic of Rwanda and Republic of Burundi. The EAC provides a forum for
cooperation on a broad range of topics including: trade, science and technology, wildlife
management, investments and industrial development, and foreign affairs.

East African Cooperation (EAC) — The Commission for East African Cooperation (EAC),
which comprised of Kenya, Uganda and Tanzania, was first formed in 1967 as the East
African Community, but collapsed in 1977.

Eclectic Paradigm - A theory of the multinational firm that posits three types of
advantages benefiting the multinational corporation: ownership-specific, location-
specific, and market internalization advantages.

Economic Community of West African States (ECOWAS) - A regional group consisting
of sixteen West African nations. It is a free trade area for agricultural products and raw
materials, and a preferential trade area for various industrial products.

Economic Cooperation Organization (ECO)-An intergovernmental regional organization
established in 1985 by Iran, Pakistan and Turkey for the purpose of promoting economic,
technical and cultural cooperation among the Member States. In 1993 the ECO included
seven new members: Islamic Republic of Afghanistan, Republic of Azerbaijan, Republic
of Kazakhstan, Kyrgyz Republic, Republic of Tajikistan, Turkmenistan and Republic of
Uzbekistan.

Economic Exposure — Change in the value of a corporation’s assets or liabilities as a
result of changes in currency values.

Economic Freedom - Economic freedom occurs when individuals and businesses make
most of the economic decisions in an economy.

Economic Integration - The integration of commercial and financial activities among
countries through the abolishment of economic discrimination.

Economic Integration Levels — An economic arrangement between different regions
which eliminate trade barriers and coordinate monetary and fiscal policies.

Economic Risk - The likelihood that events, including economic mismanagement, will
cause drastic changes in a country’s business environment that adversely affect the
profit and other goals of a particular business enterprise.

Economic Union - A group that combines the economic characteristics of a common
market with some degree of harmonization of macroeconomic policies, such as monetary
and fiscal policies.

Economies of Scale — Achieving lower average cost per unit through a larger scale of
production. This is achieved by spreading fixed cost over a greater amount of production.
Economies of Vertical Integration — Achieving lower operating costs by bringing the entire
production chain within the firm rather than contracting through the marketplace.
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Effective Exchange Rate — Spot exchange rates that are actually paid or received by the
general public, including taxes on any transactions as well as bank commissions.

Efficient Market — A market in which prices reflect all relevant information.
Embargo — A type of economic sanction that totally disallows the imports of a specific
product or all products from a specific country, typically placed in a time of war.

Emerging Market — An emerging market has a very high growth rate, which yields
enormous market potential. It is distinguished by the recent progress it has made in
economic liberalization.

Emerging Stock Markets — The stock markets of emerging economies. These markets
typically have higher expected returns than established markets but also higher risk.

Equity-linked Eurobonds - A Eurobond with a convertibility option or warrant attached.
Ethnocentrism — The belief that one ethnic group or culture is inherently more superior.

Euro - The single currency of the European Economic and Monetary Union (EMU) was
introduced in January 1999 and became the official currency of EMU member countries
on January 1, 2002. EMU members are Austria, Belgium, Cyprus, Estonia, Finland,
France, Germany, Greece, Ireland, Italy, Luxembourg, Malta, Netherlands, Portugal,
Slovakia, Slovenia, and Spain.

Eurobond - A bond that is denominated in a currency other than that of the country of
issue.

Eurocurrencies — Deposits and loans denominated in one currency and traded in a
market outside the borders of the country issuing that currency (e.g., Eurodollars).

Eurocurrency Market — A money market for currencies held in the form of deposits in
countries other than that where the currency is issued.

Eurodollars — Dollar-denominated deposits held in a country other than the United States.

European Article Number (EAN) — A standard international numbering code system that
is used primarily in retail applications. It is also compatible with the U.S. UPC (Universal
Product Code).

European Bank for Reconstruction and Development (EBRD) - The first international
financial institution of the post Cold War period. It was established in 1991 in response
to major changes in the political and economic climate in central and eastern Europe.
The EBRD helps 29 countries from central Europe to central Asia with financing projects.

European Central Bank (ECB) - The central bank for European Union (EU). It sets
monetary policy for member countries.

European Committee for Standardization (CEN) - An organization composed of the
national standards organizations of 33 European countries. The European Committee for
Standardization, or CEN, seeks to promote the European economy in the global market
by providing an efficient and standardized infrastructure for trade.

European Community (EC) - Organization formed in 1967 with the merger of the
European Economic Community, European Coal and Steel Community, and European
Atomic Energy Community. The merger created a single Commission of the European
Community and a single Council of Ministers. In 1993 the EC became the basis of the
European Union, and the European Economic Community was renamed the European
Community.



382 Mi>kHapofHa eKOHOMiKa

European Currency Unit (ECU) - A trade-weighted basket of currencies in the European
Exchange Rate Mechanism (ERM) of the European Union.

European Economic Area — An agreement, entered into force on 1 January 1994, which
links Iceland, Norway and Liechtenstein to the European Union Internal Market.

European Exchange Rate Mechanism (ERM) - The exchange rate system used by
countries in the European Union in which exchange rates are pegged within bands
around an ERM central value.

European Free Trade Association (EFTA) - The European Free Trade Association
(EFTA) is an international organization established in 1960. It is composed by Iceland,
Liechtenstein, Norway and Switzerland promoting free trade and economic integration.
There are 3 main branches of the EFTA: the EFTA Secretariat, Surveillance Authority and
EFTA Court. Its function is to create a free trade area among its Member States.

European Monetary System (EMS) - An exchange rate system based on cooperation
between European Union central banks.

European Union (EU) - An intergovernmental organization which coordinates foreign,
economic, and judicial policy among its 27 member nations.

Ex Works (EXW) - The buyer is responsible for all the costs and risks in shipping goods.
Exaction - Demanding or imposing various fees from a position of authority.

Exchange Rate - The price of one currency in terms of another, i.e. the number of units
of one currency that may be exchanged for one unit of another currency.

Exchange Risk - The risk that losses may result from the changes in the relative values
of different currencies.

Excise tax — A tax on the consumption of certain goods either made in or imported into
a country.

Expatriate Manager — A national of one country appointed to a management position in
another country.

Export — Any resource, intermediate good, or final good or service that producers in one
country sell to buyers in another country.

Export Administration Regulations (EAR) - EAR carry both civil and criminal penalties.
The EAR are available by subscription from the Superintendent of Documents, U.S.
Government Printing Office, Washington, D.C. 20401 (tel no: 202-275 2091).

Export Broker — An individual or firm that helps to locate and introduce buyers and
seller in international business for a commission but does not take part in actual sales
transaction.

Export Credit Insurance - Insurance provided to exporters in order to protect them
against commercial and political risks.

Export Declaration — A control document that lists information on an export including
amount, nature, and value.

Export Financing Interest - In the U.S. tax code, interest income derived from goods
manufactured in the United States and sold outside the United States as long as not
more than 50 percent of the value is imported into the United States.

Export License — A general export license covers the exportation of goods not restricted
under the terms of a validated export license. No formal application or written authorization
is needed to ship exports under a general export license.
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Export Restraints - Quantitative restrictions imposed by exporting countries to
limit exports to specified foreign markets, usually as a follow-up to formal or informal
agreements reached with importing countries.

Export Subsidies - Any form of government payment that helps an exporter or
manufacturing company to lower its export costs.

Export Trading Company (ETC) — A company that facilitates the export of goods and
services. An ETC can either act as the export department for producers or take title to the
product and export for its own account.

Export-Import Bank of the United States (Ex-Im Bank) - The official export credit
agency of the United States with the mission of assisting financial export of U.S. goods
and services to international markets. Ex-Im Bank enables U.S. companies — large and
small — to turn export opportunities into real sales that help to maintain and create U.S.
jobs and contribute to a stronger national economy.

Expropriation - A specific type of political risk in which a government seizes foreign
assets.

External Market — A market for financial securities that are placed outside the borders
of the country issuing that currency.

Extraterritoriality — A government practice which applies its laws outside its territorial
boundaries.

F

Factoring - Sale of an accounts receivable balance to buyers (factors) that are willing and
able to bear the costs and risks of credit and collections.

Fair Trade Laws — Fair trade laws establish the minimum resale price for a product set
by the manufacturer.

Fast Track Negotiating - Authority provided by the U.S. Congress to the Executive
Branch to negotiate amendment-proof trade agreements.

Federal Trade Commission (FTC) — A U.S. agency, which ensures that consumers are
protected in the marketplace against unfair methods of competitions.

Financial Contagion - The spread of a financial crisis from one country or region to
other countries or regions.

Financial Innovation — The process of designing new financial products, such as exotic
currency options and swaps.

Financial Market — The market for the exchange of credit and capital in an economy. It
consists of the money market and the capital market.

Financial Price Risk - The risk of unexpected changes in a financial price, including
currency (foreign exchange) risk, interest rate risk, and commodity price risk.

Financial Risk - Financial risk refers to unexpected events in a country’s financial,
economic, or business life.

Financial Service Income - In the U.S. tax code, income derived from financial services
such as banking, insurance, leasing, financial service management fees, and swap
income.

First-to-market Advantage — Also known as «first-mover advantage.» The idea of first-
mover advantage is that the initial occupant of a strategic position or niche (market
segment) gains access to resources and capabilities that a follower cannot match.
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Fixed Exchange Rate System - An exchange rate system in which governments stand
ready to buy and sell currency at official exchange rates. Fluctuations of this currency
are not possible.

Fixed Forward Contract — Currency is bought or sold at a given future date.

Flight of Capital — The movement of capital from one place to another in order to avoid
loss or increase gain.

Floating Currency System - An exchange rate system under which a government is
not obligated to declare that its currency is convertible into a fixed amount of another
currency.

Floating Exchange Rate — An exchange rate system in which currency values are
allowed to fluctuate according to supply and demand forces in the market without direct
interference by government authorities.

Force Majeure — The title of a common clause in contracts exempting the parties for
non-fulfillment of their obligations as a result of conditions beyond their control, such as
Acts of God or war.

Foreign Aid - A grant of money, technical assistance, capital equipment, or other
assistance typically extended by richer nations to poorer nations.

Foreign Base Company Income - In the U.S. tax code, a category of Subpart F income
that includes foreign holding company income and foreign base company sales and
service income.

Foreign Bonds - Bonds that are issued in a domestic market by a foreign borrower,
denominated in domestic currency, marketed to domestic residents, and regulated by the
domestic authorities.

Foreign Bottom - An ocean vessel built or registered in a foreign country.

Foreign Branch - A foreign affiliate that is legally a part of the parent firm. In the U.S. tax
code, foreign branch income is taxed as it is earned in the foreign country.

Foreign Corrupt Practices Act — A federal law created in 1977 that prohibits companies
from bribing foreign government officials and political figures in order to create business.

Foreign Debt — Money owed by a nation to foreign investors, banks, or governments.
Foreign Direct Investment (FDI) — The act of building productive capacity directly in a
foreign country.

Foreign Equity Requirements - Investment rules that limit foreign ownership to a
minority holding in a company.

Foreign Exchange - Currency of another country, or a financial instrument that
facilitates payment from one currency to another.

Foreign Exchange Broker — Brokers serving as matchmakers in the foreign exchange
market that do not put their own money at risk.

Foreign Exchange Dealer — A financial institution making a market in foreign exchange.

Foreign Exchange Markets - Networks of commercial banks, investment banks, and
other financial institutions that convert, buy, and sell currencies in the global economy.

Foreign Exchange Rate — The price of one nation’s currency in terms of another nation’s
currency. The foreign exchange rate is specified as the amount of one currency that can
be traded per unit of another.
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Foreign Exchange Risk - The risk of unexpected changes in foreign currency exchange
rates. Also known as currency risk.

Foreign Remittances — The transfer across national boundaries of any kind of funds.

Foreign Sales Corporation (FSC) - In the U.S. tax code, a specialized sales corporation
whose income is lumped into the same income basket as that of a domestic international
sales corporation.

Foreign Tax Credit (FTC) - In the U.S. tax code, a credit against domestic U.S. income
taxes up to the amount of foreign taxes paid on foreign-source income.

Foreign Trade Zone - A physical area in which the government allows firms to delay or
avoid paying tariffs on imports.
Foreign-source Income - Income earned from foreign operations.

Forfaiting — A form of factoring in which large, medium- to long-term receivables are sold
to buyers (forfaiters) that are willing and able to bear the costs and risks of credit and
collections.

Forward Foreign Exchange - An agreement to purchase or sell a defined amount of
forward currency in the future at a certain fixed rate.

Foul Bill of Lading - A receipt issued by a carrier to the exporter making use of its
services which, to reduce the carrier’s liability, notes that the goods were in some way
damaged, short in quantity, or improperly packaged.

Franchise Agreement - An agreement in which a domestic company (the franchiser)
licenses its trade name and/or business system to an independent company (the
franchisee) in a foreign market.

Franchising — A parent company grants another independent entity the privilege to do
business in a pre-specified manner, including manufacturing, selling products, marketing
technology and other business approach.

Free Alongside Ship (FAS) - The seller is obligated to place goods alongside the ship at
a specific port.

Free Market — The type of market in which goods and services cross borders freely,
unrestrained by tariffs or any other sort of barrier to trade.

Free On Board (FOB) - A trade term requiring the seller to deliver goods via a method of
transportation designated by the buyer. The seller fulfills its obligations to deliver when the
goods have passed through the seller’s ownership and prepared for delivery to the buyer.

Free on Board Endorsement (FOB) — Used with FOB (Free on Board), FAS, C&F, or CFR
(but not CIF) quotations, FOB sales endorsement to an open marine policy can cover
transit risk from the point of origin until title transfers. In these instances, the exporter
relies on the importer to insure.

Free Port — An area such as a port city into which merchandise may legally be moved
without payment of duties.

Free Trade Area of the Americas (FTAA) — A proposed hemispheric trade zone that
would cover all of the countries in North, South, and Latin America. The FTAA is highly
controversial.
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Free Trade Zone — An area designated by the government to which goods may be imported
for processing and subsequent export on duty-free basis. Merchandise may be stored,
used or manufactured in the zone and reexported without duties being paid.

Freely Floating Exchange Rate System — An exchange rate system in which currency
values are allowed to fluctuate according to supply and demand forces in the market
without direct interference by government authorities.

Freight Forwarder — An independent business that handles export shipment on behalf of
the shipper without vested interest in the products. A freight forwarder is a good source of
information and assistance on export regulations and documentation, shipping methods,
and foreign import regulations.

Freight Forwarders — Shipping cargo from other firms and assuming full responsibility
for the shipment.

Freight Shippers — Agents used to coordinate the logistics of transportation. Also known
as freight forwarders.

Fronting Loan - A loan between a parent company and foreign subsidiary that is
channeled through a financial intermediary.

G

G-7 - A formal organization of 7 highly industrialized democracies: Canada, France,
Germany, Italy, Japan, the United Kingdom, and the United States.

G-8 — The G-7 countries plus Russia.

General Agreement on Tariffs and Trade (GATT) — A post-World War II agreement
designed to promote freer international trade among the nations of the world. The GATT
was replaced by the World Trade Organization (WTO) in 1994.

General Average — A maritime law where shippers agree to reimburse the damage done
to a ship or cargo in case of a catastrophic event.

General System of Trade Preferences among Developing Countries (GSTP) - An
agreement established in 1988 as a framework for the exchange of trade preferences
among developing countries in order to promote intra-developing-country trade.

Generalized System of Preferences (GSP) — A program of tariff preferences for designed
to encourage the economic growth of certain developing countries. In accordance with the
Generalized System of Preferences (GSP), developed countries let the manufactured and
semi-manufactured goods of eligible developing countries enter with either no duty or a
lower rate than is applied to other countries.

Generally Accepted Accounting Principles (GAAP) - A common set of accounting
concepts, standards, and procedures by which financial statements are prepared.

Geocentric Multinational - A multinational in which the subsidiaries are neither
satellites nor independent city states, but parts of a whole whose focus is on worldwide
objectives as well as local objectives, each part making its unique contribution with its
unique competence.

Global Bond - A bond that trades in the Eurobond market as well as in one or more
national bond markets.

Global Economy - The international network of individuals, businesses, governments,
and multilateral organizations which collectively make production and consumption
decisions.
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Global Quota — An import quota set by a nation which specifies the allowed quantity of
a product from all countries.

Globalization — A global movement to increase the flow of goods, services, people, real
capital, and money across national borders in order to create a more integrated and
interdependent world economy.

Gold Exchange Standard - An exchange rate system used from 1925 to 1931 in which
the United States and England were allowed to hold only gold reserves while other nations
could hold gold, U.S. dollars, or pounds sterling as reserves.

Gold Standard - An exchange rate system used prior to 1914 in which gold was used to
settle national trade balances. Also called the «classical gold standard».

Gradualism - A steady and calculated approach to transforming an economy from
communism to capitalism.

Graduation - The point at which a developing country’s eligibility for Generalized System
of Preferences (GSP) is terminated for the reason of sufficient economic progression.

Gray-market Imports — Gray-market imports are parallel distribution of genuine goods
by intermediaries other than authorized channel members.

Greenfield — A Greenfield Investment is the investment in a manufacturing plant, office,
or other physical company-related structure or group of structures in an area where no
previous facilities exist.

Gross Domestic Product (GDP) - A measure of the market value of goods and services
produced by a nation. Unlike Gross National Product, GDP excludes profits made by
domestic firms overseas, as well as the share of reinvested earning in domestic firms’
foreign-based operations.

Gross National Income (GNI) - Previously known as Gross National Product, Gross
National Income comprises the total value of goods and services produced within a country
(i.e. its Gross Domestic Product), together with its income received from other countries
(notably interest and dividends), less similar payments made to other countries. For
example, if a British-owned company operating in another country sends some of their
incomes (profits) back to UK, UK’s GNI is enhanced. Similarly, a British production unit
of a US company sending profit to the US will affect the British GNI but will not reduce it
since it is not included in the first place.

Gross National Product (GNP) — Total value of all final goods and services produced within
a nation in a particular year, plus income earned by its citizens who are working abroad,
minus income of non-residents located in that country. It is essentially the measurement
of the value of all goods and services produced by a country’s citizens regardless of their
location. Its difference with Gross Domestic Product (GDP) is that GDP measures the total
production within a country regardless of the citizenship of the producer.

Gulf Cooperation Council (GCC) — A council created in 1981 and composed of Saudi
Arabia, Bahrain, Oman, Qatar, Kuwait, and the United Arab Emirates. It is a forum to
coordinate and integrate economic policies between these six countries, which account
for about 40% of oil in the international market.

H

Harmonized Tariff Schedule (HTS) - A method of classification used by many countries
to determine tariffs on imports.
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Heavily Indebted Poor Countries Initiative — A major international response to
the burdensome external debt held by the world’s poorest, most indebted countries.
It originated in 1996 as a joint undertaking of the World Bank and the International
Monetary Fund (IMF). Also known as the HIPC Initiative.

Hedge Portfolio — The country-specific hedge portfolio in the International Asset Pricing
Model serves as a store of value (like the risk-free asset in the CAPM) as well as a hedge
against the currency risk of the market portfolio.

Hedging Tools - Hedging tools are used to reduce the risk of financial loss on an
investment.

High Context Culture - A culture in which communication is often implicit and
relationships are paramount.

High-withholding-tax Interest Income - In the U.S. tax code, interest income that has
been subject to a foreign gross withholding tax of five percent or more.

Home Asset Bias — The tendency of investors to overinvest in assets based in their own
country.

Homogeneous Expectations — Idea that all individuals have the same beliefs concerning
future investments, profits, and dividends.

Horizontal Foreign Direct Investment - Foreign direct investment in the same industry
abroad as a firm operates in at home.

Hyperinflation — An extremely high rate of inflation, often exceeding several hundred or
several thousand percent, that causes a country’s money to become practically worthless.

Hysteresis — The behavior of firms that fail to enter markets that appear attractive and,
once invested, persist in operating at a loss. This behavior is characteristic of situations
with high entry and exit costs along with high uncertainty.

I

Implicit Tax — Lower (higher) before-tax required returns on assets that are subject to
lower (higher) tax rates.

Import - Any resource, intermediate good, or final good or service that buyers in one
country purchase from sellers in another country.

Import License - A document required and issued by some national government
authorizing the importation of goods into their individual countries.

Income Baskets - In the U.S. tax code, income is allocated to one of a number of separate
income categories. Losses in one basket may not be used to offset gains in another basket.

INCOTERMS - Trade terms used worldwide to specify seller and buyer obligations in
shipments against international sales contracts. Proposed, updated and copyrighted by
the International Chamber of Commerce (ICC), they serve as global standards for uniform
interpretation of common contract clauses in international trade.

Indirect Diversification Benefits — Diversification benefits provided by the multinational
corporation that are not available to investors through their portfolio investment.

Indirect Exporting - Export products to foreign markets by using an intermediary,
usually export trading company based in the exporter’s country.

Indirect Terms — The price of a unit of domestic currency in foreign currency terms such
as DM1.5272/$ for a U.S. resident (contrast with direct terms).
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Individualism - The belief that an individual and their goals and achievements are more
important than a groups.

Infant Industry Argument - The infant industry argument is a rationale for the «temporary
protection» of a new industry or firm in order to help it become established domestically
and later become competitive worldwide. These protections consist of tariff and non-tariff
barriers to imports, preventing global competition from entering the market.

Inflation Rate — The general increase in the price level herein measured by the growth
rate in the GNP Implicit Price Index or the general price deflator.

Integrated Financial Market — A market in which there are no barriers to financial flows
and purchasing power parity holds across equivalent assets.

Intellectual Property Rights — Patents, copyrights, and proprietary technologies and
processes that are the basis of the multinational corporation’s competitive advantage
over local firms.

Inter-American Development Bank — A regional development bank designed to promote
sustainable economic development in the Western Hemisphere. Its headquarters are
located in Washington, D.C.

Interest Rate Risk — The risk of unexpected changes in an interest rate.

Interest Rate Swap — An agreement to exchange interest payments for a specific period
of time on a given principal amount. The most common interest rate swap is a fixed-for-
floating coupon swap. The notional principal is typically not exchanged.

Intermediated Market — A financial market in which a financial institution (usually a
commercial bank) that stands between borrowers and savers.

Intermodal - The use of two or more modes of transportation to complete a cargo move;
truck/rail/ship, or truck/air, for example.

Internal Market — A market for financial securities denominated in the currency of a
host country and placed within that country.

International Accounting Standards Board (IASB) - The International Accounting
Standards Board (IASB) is an independent, privately funded organization that sets
international accounting standards. The IASB is committed to developing a single set of
high quality, understandable and enforceable global accounting standards that require
transparent and comparable information in general purpose financial statements.

International Asset Pricing Model (IAPM) - The international version of the Capital
Asset Pricing Model in which investors in each country share the same consumption
basket and purchasing power parity holds.

International Bank for Reconstruction and Development - Also called the World
Bank, an international organization created at Breton Woods in 1944 to help in the
reconstruction and development of its member nations.

International Bonds - Bonds that are traded outside the country of the issuer.
International bonds are either foreign bonds trading in a foreign national market or
Eurobonds trading in the international market.

International Chamber of Commerce (ICC) - International non-governmental body
concerned with promotion of trade and harmonization of trading practice. Responsible
for drafting and publishing.
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International Energy Agency (IEA) - An autonomous agency linked with the Organization
for Economic Cooperation and Development (OECD). It is the authoritative source for
energy statistics worldwide and an energy policy advisor for 28 member countries. It
was founded during the oil crisis of 1973-74 and was initially focused on coordinating
efforts between member countries in times of oil supply emergencies. Since then it has
expanded its role to encompass climate change policies, market reform, energy technology
collaboration, and outreach to the rest of the world.

International Joint Venture - An international joint venture is when two or more
partners agree to control and own a business overseas.

International Labour Organization (ILO) — The International Labour Organization is
the UN specialized agency which seeks the promotion of social justice and internationally
recognized human and labour rights. The ILO formulates international labour standards
in the form of conventions and recommendations setting minimum standards of basic
labour rights.

International Monetary Fund (IMF) - An international organization designed to
promote global economic stability and development. It compiles statistics on cross-border
transactions and publishes a monthly summary of each country’s balance of payments.
International Monetary System — The global network of governmental and commercial
institutions within which currency exchange rates are determined.

International Organization for Standardization (ISO) - ISO is a worldwide federation
of national standardization bodies of more than 159 countries. Established as a non-
government organization in 1947, it develops international standards and publishes them.
All branches other than electrical engineering standards are within the scope of ISO.

International Strategy — Attempting to create value by transferring core competencies to
foreign markets where indigenous competitors lack those competencies.

International Trade Administration (ITA)-TheInternational Trade Administration works
to improve the global business environment as well as strengthen the competitiveness
of the U.S. business industry through investment and fair trade through enforcement of
trade laws and agreements.

Intervention - The efforts undertaken by a country or its central bank to affect the price
of the country’s currency on the exchange market. This can be done either through the
government buying or selling large quantities of the currency to affect total supply, or by
the central bank changing interest rates to affect the cash flow into the country.

Investment Agreement — An agreement specifying the rights and responsibilities of a host
government and a corporation in the structure and operation of an investment project.

Invisible Barriers to Trade — Government regulations that do not directly restrict trade but
have a hindering effect on through the use of excessive and obscure requirements on goods
before they can be sold, especially imported goods. While known to local business people, foreign
investors are not aware of these conditions, making them «nvisible». Labeling requirements or
other sorts of measurement or sanitary standards would be an example of this.

ISO 9000 - International Organization Standardization (ISO) guidelines for quality in
manufacturing and service industries.

J

Jeito — The way of somehow getting things done in Brazil; the jeito can help conquer
seemingly insurmountable tasks (Portuguese).
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K

Kanban System - An inventory control system for tracking the flow of in-process
materials through the various operations of a just-in-time production process. Kanban
means «card» or «ticket» in Japanese.

Keiretsu - Collaborative groups of vertically and horizontally integrated firms with extensive
share cross-holdings and with a major Japanese bank or corporation at the center.

Kyoto Protocol - A multilateral environmental agreement; its goal is to control global
warming by reducing greenhouse gases emitted into the Earth’s atmosphere.

L

Laissez-faire — A term associated with the free enterprise economic system which calls for
minimal government intervention or regulation, except in maintenance of this economic
freedom.

Landed Cost - The quoted or invoiced cost of a commodity, plus any inbound
transportation charges.

Latin American Integration Association (LAIA) - A trade integration association of
Latin American countries dedicated to the improvement of member economic well-being
through free trade.

Law of One Price - The principle that equivalent assets sell for the same price. The law of
one price is enforced in the currency markets by financial market arbitrage. Also known
as purchasing price parity (PPP).

Leading and Lagging — Reduction of transaction exposure through timing of cash flows
within the corporation.

Least Developed Country (LDC) — A country, according to United Nations, characterized
as having low gross national income per capita, a weakness in human resources, and
economic vulnerability. Note: Many sources prefer LLDC to denote Least Developed
Countries and LDC for Less Developed Countries.

Letter of Credit (L/C) — A letter issued by an importer’s bank guaranteeing payment
upon presentation of specified trade documents (invoice, bill of lading, inspection and
insurance certificates, etc.).

Letter of Intent — A document describing the preliminary understanding between parties
intending to join together in some sort of action or engage in a contract.

Liberalization — The process by which certain business activities become more market
driven.

License Agreement - A sales agreement in which a domestic company (the licensor)
allows a foreign company (the licensee) to market its products in a foreign country in
return for royalties, fees, or other forms of compensation.

Licensing — One firm gives another firm a permission, which allows the latter to engage

in an activity otherwise legally forbidden to it. Such activities usually involve the transfer
of intellectual and proprietary knowledge in return for royalty as revenue.

Limited Flexibility Exchange Rate System — The International Monetary Fund’s name
for an exchange rate system with a managed float.

Local Content Requirement - A requirement that some specific fraction of a good be
produced domestically.
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Location-specific Advantages — Advantages (natural and created) that are available only
or primarily in a single location.

Lombard Rate — The rate of interest changed by the Bundesbank, Germany’s central
bank, to loans backed by moveable, easily-sold assets.

London Interbank Bid Rate (LIBID) — The bid rate that a Euromarket bank is willing to
pay to attract a deposit from another Euromarket bank in London.

London Interbank Offer Rate (LIBOR) - The offer rate that a Euromarket bank demands
in order to place a deposit at or make a loan to another Euromarket bank in London.

Low Context Culture - A culture in which communication is direct and the transfer of
facts and information is what is paramount.

Lump of Labor Fallacy - The fallacious argument which, working on the assumption that
there is only a fixed amount of work in the world, says that an increasing population will
inevitably lead to increasing unemployment. This argument is often used by governments
as reasoning behind reducing the workweek to reduce unemployment.

M

Maastricht Treaty — The treaty, formally known as the Treaty on European Union,
signed in 1992, that led to the unification of many European countries. The treaty
changed the name of the European Community (EC) to the European Union (EU) and led
to the creation of a monetary union with a European Central bank, political and military
integration, common foreign policy, and common citizenship among member countries.

Macro Country Risks — Country (or political) risks that affect all foreign firms in a host
country.

Madrid System - Allows for a trademark holder to have their trademark protected in
several countries.

Maquiladoras - Duty-free assembly plants located mainly in the developing world.
Magquiladoras are one type of foreign direct investment.

Market Access — The extent to which a domestic industry can penetrate a related market
in a foreign country. Access can be limited by tariffs or other non-trade barriers.

Market Economy - An economy in which resource allocations, prices and other marketing
decisions are primarily determined by the free market.

Market Failure — A failure of arms-length markets to efficiently complete the production
of a good or service. In the eclectic paradigm, the multinational corporation’s market
internalization advantages take advantage of market failure.

Market Internalization Advantages - Advantages that allow the multinational
corporation to internalize or exploit the failure of an arms-length market to efficiently
accomplish a task.

Market Maker — A financial institution that quotes bid (buy) and offer (sell) prices.

Market-based Corporate Governance System — A system of corporate governance in
which the supervisory board represents a dispersed set of largely equity shareholders.

Matchmaker Program - A service organized by the United States International Trade
Administration, this program aids firms that are new to exporting or new to the market
to meet prescreened business prospects in foreign markets who are interested in their
products or services.
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Melanesian Spearhead Group (MSG) - A regional trade treaty involving the states of
Vanuatu, Solomon Islands, Papua New Guinea and Fiji created to foster and accelerate
economic development through trade relations and provide a political framework for
regular consultation and review on the status of the Agreement.

Mercantalism — An economic philosophy advocating that countries should simultaneously
encourage exports and discourage imports.

Mercosur — The «common market of the South», a customs union which includes
Argentina, Brazil, Paraguay and Uruguay. The organization mandates the lowering of
tariffs and other trade barriers in hopes of eventually eliminating restrictions on the
movement of capitol, labor, goods and services.

Method of Payment - Terms stating the acceptable forms of remittance for a given sales
transaction. The party selling the product or service declares the acceptable method of
payment.

Micro Country Risks - Country risks that are specific to an industry, company, or
project within a host country.

Microcredit — Small loans, perhaps $50 or $100, that are extended to small businesses
to finance a business start-up or other business activity.

Middle Market — A market segment generally represented by financing under $2 million.
In leasing, this sector is dominated by single investor leases.

Miller and Modigliani’s Irrelevance Proposition — Theory that if financial markets are
perfect, then corporate financial policy (including hedging policy) is irrelevant.

Mixed Economy - An economy in which certain sectors of the economy are left to private
ownership and free market mechanisms, while other sectors have significant government
ownership and government planning.

Mixed Tariff - A combination of specific and ad valorem tariffs.

Money Supply - The total amount of currency in circulation and peso deposits subject
to check of the monetary system.

Monopoly - Exclusive control or possession by one group of the means of producing or
selling goods or services.

More Flexible Exchange Rate System - The International Monetary Fund’s name for a
floating exchange rate system.

Most Favored Nation (MFN) — A status granted to one country by another; the granting
country then accords the recipient’s imports and exports the most favorable treatment
that it accords any country.

Multidomestic strategy — A strategy emphasizing the need to be responsive to the unique
conditions prevailing in different national markets.

Multilateral Environmntal Agreements (MEAs) - Environmental agreements negotiated
by a number of countries.

Multilateral Investment Guarantee Agency (MIGA) - One of the five institutions
comprising the World Bank Group; MIGA’s purpose is to help encourage equity investment
and other kinds of direct investment flow into developing countries.

Multinational Corporation (MNC) — A corporation with operations in more than one
country.
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Multinational Netting — Elimination of offsetting cash flows within the multinational
corporation.

Mutually Exclusive Investment Decisions - Investment decisions in which the
acceptance of a project precludes the acceptance of one or more alternative projects.

N

National Tax Policy - The way in which a nation chooses to allocate the burdens of tax
collections across its residents.

National Trade Data Bank (NTDB) - The U.S. Government’s most comprehensive source
of international trade data and export promotion information. Types of information on
the NTDB include: international market research, export opportunities; indices of foreign
and domestic companies; how-to market guides; reports on demographic, political, and
socio-economic conditions for hundreds of countries; and much more.

National Treatment — A country accords no less favorable treatment to imported goods
than it does to domestic goods.

Nationalization — A process whereby privately owned companies are brought under state
ownership and control (contrast with privatization).

Natural Advantage — Theory in economics that certain countries have a competitive
advantage in certain products due to their access to specific natural resources, their
climactic conditions, or their transportation system.

Negative-NPV Tie-in Project — A negative net present value infrastructure development
project that a local government requires of a company pursuing a positive-NPV investment
project elsewhere in the economy.

Net Position - A currency position after aggregating and canceling all offsetting
transactions in each currency, maturity, and security.

New Protectionism — Recent efforts to pressure national governments to exercise greater
control over foreign trade and foreign direct investment.

New-to-export (NTE) — The name of the circumstances of a company that either engages
in export activities for the first time, engages in exportation for first time in twenty-four
months, or has only exported to because of prior unsolicited orders. Export assistance is
available to companies with this classification.

New-to-market (NTM) — The name of the circumstances under which a company exports
to a foreign market in which it has either never exported to, has not exported to for the
past twenty-four months, or has only exported to because of prior unsolicited orders.
Assistance is available to companies with this classification.

Newly Industrializing Countries (NIC) — A group of former developing countries who,
due to high levels of economic growth, have grown rapidly in recent years.

Nominal Cash Flow — A cash flow expressed in nominal terms if the actual dollars to be
received (or paid out) are given.

Nominal Interest Rate - Interest rate unadjusted for inflation.

Non-governmental Organizations (NGOs) — Legally constituted, special interest groups
created by natural or legal persons with no participation or representation of any
government.

Non-market Economy - An economy in which the government, through the use of
central planning, makes most economic decisions to control economic activity.



Glossary 395

Non-tariff Barrier - An indirect measure used to discriminate against foreign
manufacturers, for example, extensive inspection procedures for foreign imports that
create barriers to entering the market.

Nonconvertible Currency - A currency is not convertible when both residents and
nonresidents are prohibited from converting their holdings of that currency into another
currency.

Nonintermediated Debt Market — A financial market in which borrowers (governments
and large corporations) appeal directly to savers for debt capital through the securities
markets without using a financial institution as intermediary.

Nordic Council - A regional alliance established in 1952 between Norway, Sweden,
Finland, Denmark, and Iceland that is dedicated to cooperation among the Nordic
countries. This has led to a common labor market, social security, and free movement of
citizens across borders.

Normal Trade Relations (NTR) - New name for Most Favored Nation (MFN) trading
status, in which the country which grants this status accords the recipient’s imports and
exports the most favorable treatment that it accords any country.

North American Free Trade Agreement (NAFTA) - A regional trade pact among the
United States, Canada, and Mexico.

North-south Divide — A socio-economic and political division that exists between wealthy
developed countries, known collectively as «the North», and poorer developing countries,
or «the South.»

o

Ocean Bill of Lading — A document required for goods that travel across international
waters.

Offering Statement - In the United States, a shortened registration statement required
by the Securities and Exchange Commission on debt issues with less than a 9-month
maturity.

Official Settlements Balance — An overall measure of a country’s private financial and
economic transactions with the rest of the world. Also known as overall balance.

Offshore Financial Centers (OFCs) — Offer little or no government interference in
legitimate business and financial activities. In many cases, OFCs also offer very low or
zero tax rates, and provide excellent communication facilities.

Oligopoly — A market dominated by so few sellers that action by any of them will impact
both the price of the good and the competitors.

Open and Reform Policy — An economic policy enacted by the Chinese government
combining central planning with market-oriented reforms to increase productivity, living
standards, and technological quality without exacerbating inflation, unemployment, and
budget deficits, with the goal of moving from a centrally-planned economy to a market-
based one.

Operational Efficiency - Market efficiency with respect to how large an influence
transactions costs and other market frictions have on the operation of a market.
Orderly Marketing Agreements — Agreements between two or more governments to hold
back the growth of trade for certain products by limiting exports and imposing import
quotas.
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Organization for Economic Cooperation and Development (OECD) - A group of 30
countries that meets regularly to discuss global issues and make appropriate economic
and social policies.

Organization of American States (OAS) — A regional organization created in 1948
promoting the economic and social development of Latin America. Members include the
U.S., Mexico, most of South and Central America, and most of the Caribbean nations.

Organization of Petroleum Exporting Countries (OPEC) — An organization of countries
formed in 1961 to agree on a common policy for the production and sale of petroleum.

Outsourcing - A situation in which a firm’s functions are performed or provided by a
person or group from outside the company.

Overall FTC Limitation - In the U.S. tax code, a limitation on the FTC equal to foreign-
source income times U.S. tax on worldwide income divided by worldwide income.

Overseas Countries and Territories (OCT) — A group of twenty-one territories which
depend constitutionally on four of the European Union Member States: Denmark, France,
the Netherlands, and the United Kingdom.

Overseas Private Investment Corporation (OPIC) — A U.S. agency that assists U.S.
businesses invest overseas and promotes economic development in new and emerging
markets.

Ownership-specific Advantages - Property rights or intangible assets, including
patents, trademarks, organizational and marketing expertise, production technology
and management, and general organizational abilities, that form the basis for the
multinational’s advantage over local firms.

P

Pan-Arab Free Trade Area (PAN-ARAB) - An agreement to preserve the economic
interests of Arab States, as well as develop economic and trade relations among Arab
States and the outside world.

Papau New Guinea-Australia Trade and Commercial Relations Agreement (PATCRA) -
Established in 1977, an agreement between Papua New Guinea and Australia formalizing
the traditional trading relationship by which substantially all the trade between the two
countries is free of duty and other restrictive regulations of commerce.

Parallel Loan - A loan arrangement in which a company borrows in its home currency
and then trades this debt for the foreign currency debt of a foreign counterpart.

Paris Convention - Signed in Paris in 1883 by 11 initial states the document allows for
patents to be filed in other member countries.

Partnership - Form of business organization in which two or more co-owners form a
business. In a general partnership each partner is liable for the debts of the partnership.
Limited partnership permits some partners to have limited liability.

Passive Income - In the U.S. tax code, income (such as investment income) that does not
come from active participation in a business.

Patents — A patent grants the sole right for a specific individual or organization to make,
use or sell some invention as authorized by the government.

Pegged Exchange Rate System — The International Monetary Fund’s name for a fixed
exchange rate system.
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Perfect Market Assumptions — A set of assumptions under which the law of one price
holds. These assumptions include frictionless markets, rational investors, and equal
access to market prices and information.

Peril Point — The limit beyond which the reduction of tariff protection in a given industry
would cause it serious injury.

Points Quote — An abbreviated form of the outright quote used by traders in the interbank
market.

Political Risk - The risk that a sovereign host government will unexpectedly change the
rules of the game under which businesses operate. Political risk includes both macro and
micro risks.

Polycentric Staffing - A staffing policy in a multinational enterprise in which host-
country nationals are recruited to manage subsidiaries in their own country, while
parent-country nationals occupy key positions at corporate headquarters.

Power Distance — The extent to which a society accepts hierarchical differences.

Predatory Pricing — Practice of temporarily selling below survival costs or giving goods
away to undermine or eliminate the existing competition. Predatory pricing is an abuse
of dominant position, and is illegal in several countries.

Price Discrimination - The practice of charging different prices for the same product in
different markets.

Price Elasticity of Demand - The sensitivity of quantity sold to a percentage change in price.

Pricing Constraints - Pricing constraints limit the prices a company may set for their
goods or services.

Pricing Controls - Pricing controls establish and maintain the maximum price levels
goods or services can have, especially during times of inflation or war.

Privatization — A process whereby publicly owned enterprises are sold to private investors
(contrast with nationalization).

Pro Forma Invoice - An invoice provided by a supplier prior to the shipment of
merchandise, informing the buyer of the kinds and quantities of goods to be sent, their
value, and important specifications.

Production Possibilities Schedule - The maximum amount of goods (for example, food
and clothing) that a country is able to produce given its labor supply.

Production Sharing - Production sharing occurs when a producer chooses to make a
product in stages — and in different countries — so that the firm can employ the lowest-
cost resources in the production process.

Progressive Taxation — A convex tax schedule that results in a higher effective tax rate
on high income levels than on low-income levels.

Promissory Note - Financial document in which the buyer agrees to make payment to
the seller at a specified time.

Protectionism - Protection of local industries through tariffs, quotas, and regulations
that discriminate against foreign businesses.

Protocol relating to Trade Negotiations among Developing Countries — An agreement
negotiated under GATT auspices in 1973, providing for reciprocal tariff and other trade
concessions among developing countries.
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Psychic Distance - The similarities or lack thereof between country markets. This
concept takes into account geographic distance, cultural similarities, linguistic aspects,
legal systems and methods of conducting business.

Purchasing Agent — Someone who buys goods in his or her country on behalf of foreign
buyers.

Purchasing Power Parity (PPP) — The principle that equivalent assets sell for the same

price. Purchasing power parity is a measurement of a currency’s value based on the
buying power within its own domestic economy.

Q

Quantitive Restrictions (QR) — Restrictions on trade, generally in the form of quotas,
that limit the quantity o a good or service that can be imported or exported. Another form
of quantity restriction is a VER, or Voluntary Export Restraint.

Quid Pro Quo - An equal exchange that a person or firm makes with another person or firm.

Quota - The quantity of goods of a specific kind that a country permits to be imported
without restriction or imposition of additional duties.

R

Re-invoicing Centers — An offshore financial affiliate that is used to channel funds to
and from the multinational’s foreign operations.

Real Appreciation/Depreciation — A change in the purchasing power of a currency.
Real Exchange Rate — A measure of the nominal exchange rate that has been adjusted
for inflation differentials since an arbitrarily defined base period.

Realignment — The coordinated revaluation and devaluation of the currencies of several

countries.

Reciprocal Marketing Agreement - A strategic alliance in which two companies agree
to comarket each other’s products in their home market. Production rights may or may
not be transferred.

Reconsignment - In shipping, it is the change in either the name of the consignee, the
place of delivery, or relinquishment of the shipment by the carrier at the point of origin.

Regional Development Banks (RDBs) — Banks that are owned and operated by member
nations; they are designed to extend development loans and provide other assistance to
member nations. The world’s four regional development banks are the African Development
Bank Group, the Asian Development Bank, the European Bank for Reconstruction and
Development, and the Inter-American Development Bank.

Regional Value Content (RVC) - A rule that requires a product to be made up of a
certain percentage of originating content.

Registration Statement - In the United States, a statement filed with the Securities
and Exchange Commission on securities issues that discloses relevant information to
the public.

Remittance - The forwarding of funds from one party to another as payment for goods
or services.

Repatriation — The act of remitting cash flows from a foreign affiliate to the parent firm.
Reservation Price - The price below (above) which a seller (purchaser) is unwilling to go.

Restrictive Endorsement — Endorsement transferring title or right to a named party.
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Rules of Origin — Rules used to determine in what country a good will be considered as
actually made for tariff and other trade purposes.

]

Sanitary Certificate — An inspection by a government agency that confirms that cargo
meets the minimum sanitary requirements.

Scenario Analysis — A process of asking «What if?» using scenarios that capture key
elements of possible future realities.

Section 201 - Also known as the «escape clause» of the U.S. Trade act of 1971, section
201 is a provision that permits imports to be restricted in a certain industry, for a limited
time, if those imports have caused injury to U.S. firms.

Section 301 - In U.S. trade law, section 301 is a provision that allows private parties to
seek compensation through the U.S. government if they have experienced injury to their
business because of the illegal or unfair actions of foreign governments.

Segmented Market — A market that is partially or wholly isolated from other markets by
one or more market imperfections.

Seller’s Market — Exists when the demand for a good outweighs the supply, and so the
economic forces of business cause the goods to be priced at or closer to the vendor’s
estimate of their value.

Semi-strong Form Efficient Market — A market in which prices fully reflect all publicly
available information.

Settlement of Disputes — A declaration made by the United Nations (UN) stating that
any water-based international disagreement must be settled in a peaceful and diplomatic
manner.

Shipper - Consignor, exporter, or seller (who may be the same or different parties) named
in shipping documents as the party responsible for initiating a shipment, and who may
also bear the freight cost.

Simplified Network Application Process Redesign (SNAP-R) — The Department of
Commerce’s Bureau of Industry and Securities online system which allows users to
submit export license applications and commodity classification requests.

Small Business Administration (SBA) - An independent agency of the U.S. federal
government that aids, counsels, assists, and protects the interests of small business
concerns to preserve free competitive enterprise and to maintain and strengthen the
overall economy of the nation.

Small Business Development Center (SBDC) — An U.S. organization set up to assist
small business owners by providing management and technical resources to help start
and run their businesses.

Smoot Hawley Act - Passed in 1930, this protectionist act increased import duties to
the highest rate ever imposed by the United States, resulting in the downfall of the world
trade system.

Social Capital — Physical or real capital that is owned by the public sector rather than
by private firms.

Society for Worldwide Interbank Financial Transactions (SWIFT) — Network through
which international banks conduct their financial transactions.
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Soft Currency - A currency which is not readily accepted in exchange for other currencies
or convertible to gold.

Soft Loan - A loan with generous terms such as lower than usual or no interest, and/or
a long payback period.

Sogo Shosha - A Japanese international general trading firm with integrated and
coordinated services and production, such as Mitsubishi, and characterized by
intercorporate shareholding and diversification to minimize risk, intra-group executives,
and a presidential council.

Sole Proprietorship - A business owned by a single individual. The sole proprietorship
pays no corporate income tax but has unlimited liability for business debts and obligations.

South Asian Association for Regional Cooperation (SAARC) - The South Asian
Association for Regional Cooperation (SAARC) was established on December 8, 1985 as
a economic and political organization for Southern Asia. Its members states consist of
Afghanistan, Bangladesh, Bhutan, India, Maldives, Nepal, Pakistan and Sri Lanka.

South Asian Preferential Trade Arrangement (SAPTA) — An organization promoting
and sustaining mutual trade and economic cooperation among Bangladesh, Bhutan,
India, Maldives, Nepal, Pakistan, and Sri Lanka through the exchange of concessions in
respect to tariffs, para-tariffs, non-tariff barriers and direct trade measures.

South Pacific Regional Trade and Economic Cooperation Agreement (SPARTECA) -
A non-reciprocal arrangement under which Australia and New Zealand offer preferential
trade access to the developing nation members of the South Pacific Forum.

Southern African Customs Union (SACU) - A customs union among Botswana, Lesotho,
Namibia, South Africa, and Swaziland focused on maintaining the free interchange of
goods between member countries.

Southern African Customs Union (SACU) - Established in 1910, the SACU is the oldest
customs union in the world and is composed of South Africa, Swaziland, Botswana,
Namibia, and Lesotho. The countries engage in the free exchange of goods across their
borders, and a share a common external tariff and excise duties, as well as the revenues
generated by them.

Southern African Development Community (SADC) - The Southern African
Development Community (SADC) was first established in 1992. It is the successor to the
Southern African Development Coordination Conference (SADCC). The Member States
are Angola, Botswana, the Democratic Republic of Congo, Lesotho, Malawi, Mauritius,
Mozambique, Namibia, Seychelles, South Africa, Swaziland, United Republic of Tanzania,
Zambia and Zimbabwe.

Southern African Development Community (SADC) - An inter-governmental
organization focused on furthering socio-economic cooperation and integration as well as
political and security cooperation among 15 South African states.

Southern Cone - The geographic region including Argentina, Brazil, Chile, Paraguay,
and Uruguay.

Special Drawing Right (SDR) - An international reserve created by the International
Monetary Fund and allocated to member countries to supplement foreign exchange
reserves.

Specific Tariff — A tariff assessed at a specific amount per unit of weight.



Glossary 401

Spot Exchange-rate — Price that is quoted for immediate (spot) settlement. Spot settlement
is normally one to two business days from trade date.

Spot Market — A market in which trades are made for immediate delivery or delivery in
the very near future.

Stabilization Policies — Government policies designed to promote economic growth,
steady employment, and stable prices.

Stamp Tax — A tax placed on a legal document upon transfer.

Standard Industrial Classification (SIC) — A standard numerical code system used by
the U.S. government to classify products and services.

Structural Impediments Initiative — A 1990 agreement between the United States and
Japan aimed at trying to decrease non-tariff barriers restricting imports into Japan.

Subpart F Income - In the U.S. tax code, income from foreign subsidiaries owned more
than 10 percent and controlled foreign corporations that is taxed on a pro rata basis as
it is earned.

Subsidiary — A firm controlled by another firm (called the parent) through the ownership
of greater than 50 percent of its voting stock.

Subsidized Financing - Financing that is provided by a host government and that is
issued at a below-market interest rate.

Subsidy - Monetary assistance granted by the government to an individual or other
entity in support of an activity that is regarded as being in the public interest.
Subsistence Agriculture — Small-scale agriculture designed to meet the consumption
needs of individual households.

Synergy - In an acquisition or merger, when the value of the combination is greater than
the sum of the individual parts: Synergy = VAT — (VA + VT).

Synthetic Forward Position - A forward position constructed through borrowing in
one currency, lending in another currency, and offsetting these transactions in the spot
exchange market.

T

Tangible — Real assets that can be used as collateral to secure debt.

Tare Weight — The weight of a container and packing materials that excludes the weight
of the goods it contains.

Targeted Registered Offerings — Securities issues sold to «targeted» foreign financial
institutions according to U.S. SEC guidelines. These foreign institutions then maintain a
secondary market in the foreign market.

Tariff Anomaly - The state of having a tariff on raw materials or semi-processed products
be higher than the tariff on the corresponding finished product.

Tariff Engineering - The act of manufacturing something in order to get preferable duty
treatment.

Tariff Escalation — A situation in which duties are low or non-existent for raw materials,
moderate for semi-manufactured goods and relatively high for finished products.
Tariff-quota — A tariff that is set at a lower rate until a specified quantity (the quota) of
goods has been imported, at which point the tariff increases for additional imports.
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Tariffs — Taxes on imported goods and services, levied by governments to raise revenues
and create barriers to trade.

Tax Arbitrage — Attempting to profit by exploiting the differences in tax rates or tax systems.
Tax Haven — A country or region imposing low or no taxes on foreign source income.

Tax Haven Affiliate — A wholly owned affiliate that is in a low-tax jurisdiction and that is
used to channel funds to and from the multinational’s foreign operations. The tax benefits of
tax-haven affiliates were largely removed in the United States by the Tax Reform Act of 1986.

Tax Holiday — A reduced tax rate provided by a government as an inducement to foreign
direct investment.

Tax Neutrality — Taxes that do not interfere with the natural flow of capital toward its
most productive use.

Tax Treaty — An agreement specifying what items of income will be taxed by the authorities
of the country where the income is earned.

Technical Analysis — Any method of forecasting future exchange rates based on the
history of exchange rates.

Territorial Tax System - A tax system that taxes domestic income but not foreign
income. This tax regime is found in Hong Kong, France, Belgium, and the Netherlands.

Tied Loan - A loan issued by a government requiring the borrower to spend the funds in
the lending country.
Trade Acceptance - A time draft that is drawn on and accepted by an importer.

Trade Balance — A country’s net balance (exports minus imports) on merchandise trade.
Trade Barrier — A governmental policy, action, or practice that intentionally interrupts
the free flow of goods or services between countries.

Trade Deficit — Occurs when the value of a country’s exports is less than the value of its
imports.

Trade Surplus - A situation in which a country’s exports exceed its imports. It represents

a net inflow of domestic currency from foreign markets, and is the opposite of a trade
deficit, which would represent a net outflow.

Trade Surplus — Occurs when the value of a country’s exports is greater than the value
of its imports.

Trademarks - A symbol or words that are legally registered to a company or product.
Trans-Pacific Strategic Economic Partnership — A multilateral free trade agreement
which currently includes Australia, Brunei Darussalam, Chile, Malaysia, New Zealand,
Peru, Singapore, Vietnam and the United States.

Transaction Exposure — Changes in the value of contractual (monetary) cash flows as a
result of changes in currency values.

Transaction Statement - A document that clearly outlines the terms and conditions
agreed upon between an importer and an exporter.

Transfer Prices - Prices on intracompany sales

Transfer Pricing — The price one unit of a company charges to another unit of the same
company for goods or services exchanged between the two.

Translation Exposure — Changes in a corporation’s financial statements as a result of
changes in currency values. Also known as accounting exposure.



Glossary 403

Transnational Corporation — An enterprise comprising entities in more than one country
which operate under a system of decision-making that permits coherent policies and a
common strategy.

Transparency — The observed degree of clarity, openness, measurability, and verifiability
in a law, regulation, agreement, or trade practice.

Treaty of Rome - Treaty, signed in 1957, which inaugurated the European Economic
Community, establishing a common market in a variety of products between member states.

Tripartite Agreement — An agreement among three parties. For example, the Germany,
Italy and Japan Tripartite Pact, signed in 1940, specified the parties that would control
Europe and Greater Asia.

Turnkey Project — A project in which a firm agrees to set up an operating plan for a
foreign client and hand over the «key» when the plant is fully operational.

U

Uncertainty Avoidance - The extent to which a society tolerates uncertainty and
ambiguity.

Uniform Commericial Code (UCP) — Rules on commercial transactions which have been
adopted by many countries and states.

Uniform Customs and Practice (UCP) - Internationally recognized set of regulations
banks are obligated to follow when documenting letters of credit.

Uniform Rules for Collections (URC) - The internationally recognized standards on
collection developed by the International Chamber of Commerce.

Uniform Rules for Collections (URC) - The internationally recognized standards on
collection developed by the International Chamber of Commerce.

United Nations Conference on Trade and Development (UNCTAD) — UNCTAD was
established in 1964 with the goal of promoting sustainable development while integrating
developing countries into the world economy. It works to achieve this goal by acting as a
forum for intergovernmental deliberations with an aim at consensus building; conducting
research, policy analysis, and data collection; and by providing technical assistance
tailored to the specific needs of different developing countries.

United Nations Industrial Development Organization (UNIDO) - UNIDO helps
developing countries and countries with economies in transition in their fight against
marginalization in today’s globalized world. It mobilizes knowledge, skills, information,
and technology to promote productive employment, a competitive economy, and a sound
environment.

Unsustainable Debt - A financial condition in which a country is unable to service its
foreign (external) debt without decimating its economy.

Usury - The practice of charging or paying exorbitant interest on a loan or other
transaction. Note: in Islamic societies, charging, or receiving any amount of interest is
considered usury.

\"

Value-added Tax (VAT) - A sales tax collected at each stage of production in proportion
to the value added during that stage.

Vehicle Currency - A currency that plays a central role in the foreign exchange market
(e.g., the U.S. dollar ad Japanese Yen).
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Voluntary Export Restraint (VER) — A quota on trade imposed from the exporting
country’s side, instead of the importer’s; usually imposed at the request of the importing
country’s government.

w

Weak Form Efficient Market — A market in which prices fully reflect the information in
past prices.

Weight Note — A document issued by either the exporter or a third party declaring the
weight of goods in a consignment.

West African Economic and Monetary Union (UEMOA) - A regional alliance of
Francophone West African countries dedicated to promoting economic integration
among the seven member countries. The country members are Benin, Burkina Faso,
Cote d’Ivoire, Guinea Bissau, Mali, Niger, Senegal, and Togo. They all share a common
currency and have a central bank to oversee it.

Wharfage Charge - A charge assessed by a pier or dock owner for handling incoming or
outgoing cargo.

Withholding Tax — A tax on dividend or interest income that is withheld for payment
of taxes in a host country. Payment is typically withheld by the financial institution
distributing the payment.

World Bank - An international organization created at Breton Woods in 1944 to help
in the reconstruction and development of its member nations. Its goal is to improve
the quality of life for people in the poorer regions of the world by promoting sustainable
economic development. See also International Bank for Reconstruction and Development.

World Customs Organization (WCO) - An international organization whose function is the
facilitation of trade between member states through the simplification and standardization
of customs practices. The WCO was established in 1952 as the Customs Co-operation
Council. This name was then changed in 1994 to the World Customs Organization. Today
WCO provides regulations and standards to 176 Customs administrations worldwide.

World Intellectual Property Organization (WIPO) - An international organization
focused on the protection of intellectual property. The WIPO administers 24 international
treaties and is one of 16 specialized agencies of the United Nations. 184 nations are part
of the WIPO and its headquarters is in Geneva, Switzerland.

World Trade Organization (WTO) — A multilateral organization that promotes free and
fair trade among the nations of the world. It was created in 1994 by 121 nations at the
Uruguay Round of the General Agreement on Tariffs and Trade (GATT). The WTO is
responsible for implementation and administration of the trade agreement.

Worldwide Tax System - A tax system that taxes worldwide income as it is repatriated to
the parent company. It is utilized in Japan, the United Kingdom, and the United States.
WTO Committee on Trade and Development (CTD) — A forum for discussion on a broad
range of issues relating to the trade of developing countries.

z

Zaibatsu - Large family-owned conglomerates that controlled much of the economy of
Japan prior to World War II. The four most historically significant zaibatsus, the Big Four,
are Mitsubishi, Mitsui, Yasuda, and Sumitomo whose roots date back to the Japanese
Edo period.
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There are 32 «sustainable development unicorns» or companies developing Global \

' Goals-related markets with market caps of more than US$1 billion.
¢

.7 Between 1988 and 2008, the poorest third of humanity saw their incomes rise by *

I 40-70 percent, with those of the middle third rising by 80 percent.
L

¢’ The proportion of people in extreme poverty declined by more than half between

l 1990 and 2015, as did the number of children dying before the age of five.

.7 Over the past 50 years, while the world population has almost tripled to more N

I than 7 billion, global GDP has expanded six-fold.
¢

The 60 fastest-growing sustainable market opportunities together could generate

l business revenues and savings worth more than US$12 trillion by 2030.

.’ These 60 Global Goals opportunities could together create more than 380 million

I new jobs by 2030.
¢

¢’ There are 800 million undernourished people and 2 billion suffering from
I micronutrient deficiencies.
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¢ 2 Reducing food waste in the value chain could be worth US$155-405 billion a year
I by 2030. !
.

” Deforestation and forest degradation accounts for 17 percent of global emissions,
I more than transport. !

L J
AN 4
.7 Forest ecosystem services could generate US$140-365 billion a year by 2030 AR
Y ?
N 4

The world’s-poorest people spend as much as 60 percent of their household *
: income on food - yet undernutrition and malnutrition remain widespread. Business
1 can address this challenge by investing in supply chains and food innovation to give
. those on very low incomes access to food products that are more nutritious.

[ SR ——

The Low-income food markets could see income of US$155-265 billion a year by

A

: 2030. Social Innovators can address this challenge by investing in supply chains and :

1 food innovation. I

L N , ?

¢« By 2030, 60 percent of the world’s population will live in cities \:
N 4

7 Up to 440 million urban households could be living in sub-standard housing by
1 2025 and in cities, 10-15 percent of building material is wasted during construction. !

L J
N 7

The Affordable housing market could be around US$650-1,080 billion a year by

' 2030. !

L J
N 7/

¢’ The building sector accounts for around one-third of the total final energy .
: consumption across the world and more than half of electricity demand. !

The Energy efficiency — buildings market could be around US$555-770 billion a
‘ year by 2030. !
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¢’ Market research predicts annual sales of battery-powered electric vehicles and
I hybrids will grow from about 2.3 million units in 2014 to 11.5 million by 2022, or !
|
J

11 percent of the global market.

¢’ The International Renewable Energy Agency’s (IRENA) map scenario forecasts

\

I that, including hydropower, renewables’ share of generation worldwide could !

l increase to 45 percent by 2030. J
A Y d

,' Out-of-pocket healthcare payments push around five percent of households in
I low-income countries below the poverty line each year. !

p The Remote patient monitoring market could reach US$300-440 billion by
: 2030. Using sensors that read the vital signs of patients at home can alert nurses
, and doctors cost effectively to problems before they worsen. Emerging technologies
I include wearable patches 34 that can diagnose heart conditions, sensors that monitor
: asthma medication intake and detect poor air quality, and glucose monitors that send
I diabetics’ data straight to their smartphones.

¢

[

e Telehealth market could reach US$130-320 billion by 2030. Basic mobile internet N
I technologies are already extending access to consultation and diagnosis to remote !
: patients around the world. J

p 2 Millennials are over 5x more likely to stay at a company where they feel a strong
I purpose !
\

«* A 2015 survey of 7,800 future business leaders from 29 countries found that 75

\
I percent think businesses are focused on their own agendas rather than improving :
1 society, and over 50 percent would take a pay cut to find work that matches their ,
I values. ;
L J

N

AN 7
C o o o o o o e e o e e e e e e e e e e e e e e mmmmm oo 2 -
____________________________________________ -
/ N
.~ Nearly 20 billion devices are now connected to the internet. \
\ ?
N 7
C o o o o o o o o e e o e e e e e e e e e e e e mmmmm oo 2 -
i e e e i e e i i i i e e ~

¢’ Ivory Coast produces 35% of the world’s cocoa. It also has 1.2 million child *,
I laborers in its workforce, almost all of them working in cocoa production. !
¢
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¢’ The total estimated infrastructure investment needs across the global economy

I amount to US$90 trillion over the next 15 years, or approximately US$6 trillion per year.

.7 Today 20-40 million workers are trapped in forms of modern slavery.
\

¢ " Between 1988 and 2008, the poorest third of humanity saw their incomes rise by

I 40-70 percent, with those of the middle third rising by 80 percent.
L

/

¢ Men in Afghanistan can expect to live to just 43.4 years old - the lowest in the
I world. For women it’s Zimbabwe, at 43.8 years.

.7 Afghanistan also has the highest death rates, with 19.7 deaths per 1000 population

I per year, and the highest infant mortality, with 157 deaths per 1000 live births.
L

.7 Japanese women expect to live almost twice as long as Zimbabweans — 86.2 years —
: while men in the tiny Pyrenean country of Andorra can look forward to 80.3 years of low
! taxes

N ~ -

¢ " A child born in the United Kingdom can expect to live 79.4 years on average: the
I 29th highest in the world, level with the Faroe Islands and South Korea.
¢

3
|
J

3
1
1
1

?
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.7 Japan’s citizens are the oldest, with an average age of 44.4. The average age in
I Niger is just 15.1. The average Briton is 39.7 years old, and worrying about turning 40. |
¢

’ Venezuelans are the beeriest nation on Earth, consuming an impressive 83 litres
146 pints) of beer per head annually. Guadeloupe has the biggest taste for bubbly,
with 4.25 bottles of champagne consumed per head per year.

o ———

g The Greeks are the biggest smokers, averaging 8.1 cigarettes a day each. A
\ k4
N 7/

.7 Turks spend the most time enjoying their meals, with an average 162 minutes per AR
I day spent eating and drinking. |
¢

¢” Brazil grows 2,164,000 tonnes of coffee each year — the most in the world. The *,
I United States drinks the most, consuming 1,262,000 tonnes of beans annually. |

p .~ China, predictably enough, produces the most tea — 1,166,000 tonnes — but also
: drinks the most, at 828,000 tonnes. The United Kingdom comes a disappointing

Al
1
1
: sixth with 131,000 tonnes consumed a year. J

7 The country with the highest percentage of the population in work is the Cayman
I Islands, at 67.7 per cent. The United Kingdom is 30th with 51.1 per cent. |

’ The West Bank and Gaza have the lowest percentage, with just 22.2 per cent of
I the population employed. |
\

/ The West African state of Benin has the highest ratio of women to men in the

workforce, with 53.1 per cent of all workers female. Saudi Arabia has the lowest, with
: 84.6 per cent of workers male.

[
1
1
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. 2 Denmark has the highest proportion of broadband subscribers at 35.9 per 100 people.
?

¢ 2 Perhaps unexpectedly the United Arab Emirates tops the charts for mobile phone
I ownership — a whopping 176.5 phones for every 100 citizens. I
L

,' Iceland has both the highest number of daily newspapers sold, at 821 per 1000 \
I population, and the freest press, according to a survey of 50 questions. I
L

" Britain is 12th in the number of newspapers sold, but rated just 23rd on freedom

[4 A}

: of the press, level with Namibia and Hungary. The most constrained press freedoms :

! are in Tunisia. )
N 7/

,' Cuba has the highest level of spending on education, 13.3 per cent of GDP. °,
I Equatorial Guinea is the lowest at 0.6 per cent. I
.

N 7/
Just 26.2 per cent of Malian adults are literate AR
Ay N , ?
.7 All of the top 15 universities in the world are in either Britain or the US. Cambridge,
: Oxford, University College London and Imperial College London represent the UK; :
' the rest are American. )
A Y d

" Cuba has the highest level of enrolment in tertiary education — at 122 per cent \

of the relevant age group — while Rwanda, surprisingly, has the highest at primary |
! level at 208 per cent.

[4
1
1

.7 China, of course, has the largest population at 1.3 billion people. India is not far *
: behind at 1.1 billion. The United Kingdom is in 22nd place with a relatively puny
' 60.0 million.

Y
1
1
1

?

¢ -~ By 2025, India and China are expected to be neck-and-neck on 1.4 billion, while *,
I the UK will have grown to 66.6 million. !
¢
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¢’ Niger has the fastest-growing population, gaining 3.73 per cent a year. Lithuania
I is shrinking the fastest, losing 0.7 per cent annually. !

Qatar has the highest ratio of men to women, an astonishing 307 men per 100 AR
| women. Latvia has the lowest, with 90 men per 100 women. !

¢’ The United States has the most asylum applications of any industrialised nation,

I 50,700 in 2007. The United Kingdom is joint fourth with Canada at 28,300. !
\

Y The United States has the biggest economy, with a gross domestic product (GDP)
of $13,751 billion. Japan is a distant second with $4,384 billion. The UK is fifth at
$2,772 billion.

[
1
1
1
L

p -~ Luxembourg has the highest GDP per head of population, at $103,040. The United R
, States drops to 13th on this measure, with $45,590, one place ahead of Britain on

: $45,440. Burundi has the lowest, at just $120 dollars per person.

,' Luxembourg also has the highest purchasing power, at 174 per cent of the US. ~,
I Zimbabwe has the lowest at 0.4 per cent. !
\

¢ " Equatorial Guinea has the fastest-growing economy, growing by 66.2 per cent of GDP \
I ayear. Zimbabwe comes last again, with its economy shrinking by 3.9 per cent of GDP. !
\ J

,' Zimbabwe also has the highest annual inflation on consumer goods, a massive
I 24,411 per cent. By comparison, second-placed Ethiopia has just 44 per cent inflation. !
\ J

-~ China produces more gold than any other country in the world — 270 tonnes a
year. South Africa mines 156.5 tonnes of platinum annually, while a mighty 3,494

[4
1
1
I tonnes of silver comes out of Peru.
\

\
1
1
1

’
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7 Iceland has the highest quality of life according to the Human Development Index,
I scoring 96.8 out of 100. The United Kingdom is joint 21st with Hong Kong on 94.2. |
¢

N 7
C o e o e e o e e o e o e o e e e o e e e e e e e e e e e e e e e mmmmme e 2 2 -
R i e e e e i e e R ~
. N
.~ Sierra Leone is the worst place to live by this measure, scoring just 32.9 \
Y ?
N 4
C o o o e o o o e e o o o o e e e e e e e e e e e e e e e e e mmmmme e 2 2 -
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.7 Australia has the greatest gender equality according to the Gender-related
I Development Index, scoring 96.3. The UK is 14th with a score of 94.1. !
L

The United States is the largest donor of aid, giving $21,787,000 in grants to
1 other countries. The United Kingdom is fourth with $9,849,000. !
L

P " By percentage of GDP, however, the UK is joint 14th on 0.36 per cent and the US \
I is joint 24th on 0.16 per cent. Norway is the largest donor, on 0.96 per cent.
L

,' Iraq is the largest recipient of aid, at $9,115,000 in 2007. The West Bank and \
I Gaza are the neediest per head of population, with $479 per person. I

,' China is the biggest producer of energy overall, making the equivalent of 1,749
: million barrels of oil. The United States is second with 1,654 million. The United
' Kingdom is 16th with 187 million.

\

\
1
1
1

?

The United States uses the most energy, 2,321 million barrels of oil equivalent.
! Chma is second with 1,879 million. The United Kingdom is 10th with 231 million. I
L J

¢’ Saudi Arabia pumps the most oil into the world’s forecourts — a huge 10,846,000

' barrels a day — but that is dwarfed by the amount used by the biggest consumer.
, Inevitably, that is the United States, at 19,419,000 barrels a day. The US is also the
I third biggest producer at 6,736,000 barrels a day.

Y

[

Saudla Arabia is also the holder of the world’s largest remaining known reserves 1
{ of oil, at 21 per cent of the world’s total.
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p " China is both the biggest coal producer (making the equivalent of 1,414.5 million

: tonnes of oil per year) and the biggest consumer, using 1,406.3 million tonnes of oil

I equivalent.
\

Qatar has the least safe drivers, with 9,989 injuries and 33 deaths in road *

| accidents per 100,000 people.
\

g The largest number of tourists head to la belle France, at 81,900,000 in 2007.
\

¢ Marriages in Guam are the least likely to last, with 5.3 divorces per 1,000 people

I per year.
\

7 France is the sleepiest nation on Earth, with its populace sleeping off their
I punishing 35-hour working week for 530 minutes (8 hours 50 minutes) a day.
L

¢’ The EU currently represents 15% of the world’s economy and it’s forecast to go

I down to 12% by 2030.
\

¢’ There is no single estimate, but two separate IMF figures say the EU’s share

: (including the UK) of the global economy is around either 16% or 22% in 2017. That
, share has been decreasing and is expected to continue doing so. One estimate for
I 2030 says it could fall to around 12% (assuming the UK is no longer part of the EU).
L

[ ——
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Tnp 10 The World's Biggest Economies for 2018 and 2019

Real GDPvarEaliUmn%I GDP Growth Nominal GDP in USD Trillion
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The top 10 fastest growing economies in 2018
Real GDP growth at market prices
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EMERGING MARKET ECONOMIES IN 2019

11 Russia
3.5 Poland .
Czech Republic 3.0 3.6 Romania China
Greece 2.0 1
Turkey 3.9 UAE Indla 6.3 28 Korea
Mexico Morocco 3.7 Egypt 51 3.2 1.5 24 Taiwan

Colombia

\» Nigeria Cetar Thailand 3.8 6-6 Philippines
P Brazil 29 Malaysia 4.9
eru o G

Angola 5-3 Indone5|a
Latin America 23
Eastern E o
e 3} Chile South Afica
ub-Saharan Africa ) 20 2019 GDP Growth Forecasts
Asia (ex-Japan) Argentina Annual Variation in %

MENA

FOCUSECONOMICS 00.‘.

FocusEconomics Consensus Forecast August 2018
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420 MixxHapogHa eKOHOMiKa

HOW WILL TOP OIL PRODUCERS
PERFORM IN 20192

2019 GDP GROWTH FORECASTS

Annual variation in %
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HOW WILL TOP GOLD PRODUCERS
PERFORM IN 20182
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Economic outlook turns dire
\ T““KEY as currency plunges to an all-time low

Annual Variation in % 3 - year averages
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FocusEconomics Consensus Forecast for Turkey - December 2017

Wortn’s Hignest anp Lowest INFLaTion Gountries in 2017
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Whar's In Store ror Emercing Markers in 20172

Higher ol prices and a gradual improvement in global demand promise to boost growth in 2017
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