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BIJ] PEBI3II EKOHOMIYHOI TEOPII
10 PEBI3II EKOHOMIYHOI IOJIITUKN: TACTKU
HOBOT'O MAKPOEKOHOMIYHOTO KOHCEHCYCY

Bcmanoeneno, w0, xoua 6 okpemux 6unadkax eKOHOMiuHi meopii Moxymy crmasamu 0i€6um
3HAPA00AM y 60pomvbi 3a 3aAH2AN06AH] iHMENEKMYabHi ApeyMeHmU HA KOPUCIND NPUTIHAM-
A MUX YU THUUX NOTIIMUYHUX DileHb, CYHacHa MidHAPOOHA eKOHOMIYHA NONIMuUKa He nepeo-
6auae MexaHicmu4Ho20 6MINIeHHS Pe3ynbAamie Meopernu4HUX y3azanvHerb, 0eMOHCHPYOUU
eHYUKICMb BUKOPUCTNAHHA 1T PICKATLHO-MOHEMAPHOZ0 IHCMPYMeHmapiio.

Kntouosi cnoea: exoHomivna nomimuka; MidHAPoOHA eKOHOMIUHA NONIIMUKA; eKOHOMIUHA MeOPiss;
CMabini3auitina MaKpoeKOHOMIUHA NOIMUKA; Pe2yNIMOPHA KOHKYDEHUis.

Koponakpusa neritumisyBana BUKOPUCTaHHA ypAAaMU HETPagULiHUX iHCTPY-
MEHTIB €KOHOMIYHOI MOJTUKM B LIZIOMY i cTabinizaliiiHol MaKpOeKOHOMIiYHOI
MOTITHKY 30KpeMa. BiTak, IOACHEHHIO IPOLIECIB, AKi XapaKTepU3yIOTh Cy4acHY €KO-
HOMIKY i B Jiefla/li OBIIbHIIII/ MaHepi iHTEepIPETYIOTHCA NMPOBITHNMI EKOHOMIC-
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TaMI Ta eKCIlepTaMM sIK «HOBa HopMa» [1; 2], «HoBa HOpMma 2.0» [3], «VUCA-
ekoHoMika» (Bif anri. volatility, uncertainty, complexity i ambiguity — HecTa-
6inbHa, HeBU3HAYEHA, CKIaJHA i HEOTHO3HAYHA) (4], «<HOBa HOpMa/IBHICTB» a60
«CTOMITTA 6e3magy» !, Mae nmepegyBaTi peBisis eKOHOMIUHOI Teopii Ha mpeaMerT ii
CIIPOMOYKHOCTI 3aIIpOIIOHYBaTy Ji€BUI IHCTpyMEHTapill NPOTHJil CIIOB3aHHIO B
yeproBe «BTpaueHe JleCATUMITTA». [lapajjokc momArae e i B TOMY, 11O «HOBA
HOpMa», 200 «HOBa HOPMAJIbHICTb», CTa/Ia O3HAYATV He TI/IbKV iCHYIOUMII CTaH
pedeii i cynepeuwnnsi TeHaeHii, aje it 6aXkaHUI CTaH, TPAaHCHOPMYIOUN 3MICTOB-
He HaIIOBHEHH: ITOHATTSA «KpU3a», HaJAI04UM 111 KOHOTALI cTafil UKy, 1[0 MOXe
CIIPOBOKYBATM IIOLITOBX JI0 pO3BUTKY * [5; 6; 7]. Ilix «HOBOIO HOpMOIO» pO3yMi-
€TbCSI TPAHMYHO LIMPOKe KOO ABUIL i PO3BUTOK €KOHOMIKM IepeBaKHO Ha
OCHOBIi TEXHONIOTIYHMX Ta IHCTUTYLITHUX IHHOBALiiT; i aKTUBi3aLlid CIIOXUBYOTO
MIONNTY; i CMHXPOHi3allid AMHAMiK/ MaKpOeKOHOMIYHMX IIOKa3HMKIB; i 3MiHa I10-
JTITYKY IOZI0 iHO3€MHOTO KarliTany (MepeKpuTTs /1a3iBOK I/IA BITydeHHH iHBec-
TOpaMM HaIpuOYTKiB); i HeTepIMe cTaBIeHHA 40 Oy/b- AKX IIPOsABIB HEPiBHO-
CTi Ta KOPYILIL; i BUpasHMII 3alIUT Ha JIep>KaBHO-IIpMBaTHE MTAPTHEPCTBO; i, 1110
BAKJIMBO, KpM3a JeKOOpAMHalii MDKHapOfHOI €KOHOMIYHOI MOMTHMKM. Ake
«HOBa HOpMa» Mepefdavyae TaKOXK eK30TeHi3allil0 HalliOHATbHUX €KOHOMIYHUX
HOMITUK IJOHAIMEeHIle ITsAThMa KaHajlaMy — IMORIOHOCTI MaKpOEeKOHOMIYHMX
YMOB, 30BHIIIIHbOTOPTrOBe/IbHIM, (PiHAHCOBUM, iHPOPMALIIHUM i HOMTITUYHIM.
MixHapopHa KOOpAMHALiA €KOHOMIYHOI MOMITUKY, 1[0 Peaji3yeTbCA depes Io-
CTiltHy Moaudikalito MOHeTapHOI, PicKanmbHOI MOMITUKY, @ TAKOXK HOMITUKY 06-
MIiHHOTO KYpCy KpaiH — y4aCHUIIb MDK/Iep>KaBHOI B3a€MOJii Ha HalliOHa/IbHOMY,
perioHanbHOMY i rn06aan0My piBHSX, memani Ginbiie YCKJIa[JHIOETbCA B IIPOLECi
BUKOPMCTaHHA KpalHaMy IOTEeHIia/ly 3a3Ha4eHMX IOJIITUK NPy 3[iiICHEHH] CTa-
6inizaniiiHNX MaKpOEKOHOMIYHMX IIPOTPaM i [/Is CIPUSAHHS eKOHOMIYHOMY 3pOC-
TaHHIO Ta PO3BUTKY i HAOYTTA HUMU HOBMX ITOPiBHAIBHIX II€peBar y MbKHapof-
HOMY IIOJi/i Mpari.

Brus ifert y ninomy i eKOHOMiYHMX 30KpeMa Ha EKOHOMiuHe XKUTTS i €EKOHO-
MiYHY MOTITUKY TPUBAINI YacC 3aJMIIABCA CHipHUM. 3 OZHOTO OOKY, HaM Bifio-
MII HaJ3BUYAHO BTIITHMI 711 eKoHOMICTiB BuciiB II)x.M. KeltHca, 110 «...igei
€KOHOMICTIB 1 ITOTITUYHNX d)inOCO(biB, AK TOJli, KO BOHM MAKOTh palilo, Tak i
TOZi, KO/IM BOHU IIOMUWIAIOTHCSA, O1IbII BIVIMBOBI, HIXK 1€ 3a3BMYall MOXKe BUjaBa-
TICB; 1 HABITH TOJi, KON Aep>KaBHi PyHKI[iOHEpU-TIPAKTUKY BBAXKAIOTh cebe ab-
COJIIOTHO BIIBHMMU Biji Oyb-AKNX iHTeJIeKTya/bHUX BIUIMBIB, BOHU 3a3BUYall €
«pabaMu» AKOTrOCh IOMEP/IOr0 eKOHOMICTa, 60 Ipu B/Iaji 3a3B1U4ail 60XeBiIbHI,
AKi 9yI0Tb TOTIOCU y TIOBITPi 1 MiZ>KMUBIIOIOTH BIacHe O0XKeBi/UIsA, MOCUIAI0YNCh
Ha [yMKY TOTO, XTO IToMep 6arato pokis Tomy» [8, p. 383]. Inuie 6auenns Bucio-
BuB J[Ix. Cririep y TOMY CeHcl, 1110 y CBiTi, /le mOMiTHKa, 5K i 6yab-110, — Iie pea-
ni3alig BlIaCHMX iHTEpECiB, MiATPUMMKA IHTEIreHIIi€0 rapaHTOBaHa TUM ITO/IiTH-

The Age of Disorder — the new era fo reconomics, politics and our way of life / Deutsche Bank
[EnextponHmit pecypc]. — Pexxum gocrymy : https://www.db.com/newsroom_news/2020/the-
age-of-disorder-the-new-era-for-economics-politics-and-our-way-of-life-en-11670.htm  (gara
3BepHeHHsI: 27.12.2020).

[no6anpai Tenpenuii 2030: anpreprarusHi city / HarioHanpHa paga 3 possigku [EnekTpon-
Humit pecypc]. — Pexxym ocryry : http://www.nkibrics.ru/system/asset_publications/data/53c7/
b3al/676¢/7631/400a/0000/original/Global-Trends-2030-RUS.pdf?1408971903 (naTa 3BepHeH-
H: 27.12.2021).
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KaM, XTO 3aIIPOIIOHYE 3a Hel HaVIBUINY LIiHY 3TilHO 3 JIOTIKOX PO3IOAITY iHIIMX
pecypciB y cycminbcTsi [9, p. 32].

A. Tin6epren [10] cipobyBaB 3aIpoIOHYBATH «30/I0TY CepeAMHY» MK 6a-
genusamu k. Keituca i k. Crirepa. Bin pekoMmenayBaB oco6am, KOTpi BU3Ha-
YalOTb NOJITUKY, IIYKAT! CTYIIiHb BaXKIMBOCTI J1 IIEpIIOYEPTOBOCTI Pi3HUX LjielN
MOJIITUKY, A BXKe IOTIiM 3BEPTATHCA 10 IHCTPYMEHTIB IOMITUKA /1A JOCATHEHHA
MaKCUMaJIbHO MOXK/IMBO] y3arajbHeHoI QYHKIIiI colliaTbHOI KOPMCHOCTI 3 ypaxy-
BaHHAM OOMEXeHb, AKI 3aK/JaeHi B MOZeli eKOHOMIiKM. Takuil migxiy MOXKHa
CIpUIIMATH AK paljioHa/JIbHE IIOACHEHHA ITOBEIiHKM IO/ TUKIB, AKi BUKOPUCTOBY-
IOTh €KOHOMIYHi ifiel HaBiTh TOMi, KON 3alliKaBJIeHi He JIuIlle B 3aXMCTi CBOEI I10-
TiTUKMY, ajie i1 y ii Ipe3eHTallil, a TOMy 3aBJJaHHA €KOHOMiKM — IIPOJyKyBaTH ifiel.
[Tinxin 5. TinGepreHa sickpaBo iTIOCTPye BUBHAHHS HUM Cy6’€KTUBHOTO XapaKTe-
Py €KOHOMIiYHOI IIOITUKY, aJi>Ke [JIs1 HbOrO €KOHOMIiYHa CUCTeMaA IOCTAE K IIPO-
6/1eMa, 10 MifJIArae posB’;IsaHHIo yepes BU3HAHHA CYIIepeYHOCTel, il iMaHeHT-
HIUX, Y TOMY YMC/Ii TUX, 110 BUHMKAIOTb Ha piBHi aZlalTOBaHMX IOMITUK, KON Ii
IHCTPYMEHTM CIIPAAMOBAHO Ha pearisallilo BifMiHHMX IIi/1ell, 4aCOM TaKUX, 1O BU-
K/TI09aloTh ofiHa offHy. OfHaK caM ¢axT, 110 Ha HOMITUKY IOK/Ia/IN BifAIOBigab-
HICTb 32 PYHKIIIOHA/IbHICTD CUCTEMH B LIIJIOMY, CM/IBHO TUCHE Ha ITOJIITUYHI MOX-
JIMBOCTI 11 peaisanil.

Y peanbHOMY CBiTi €eKOHOMIiUHI iflel 3a3HAaIOTh MOCTIMIHUX 3MiH, IX BMCTIOB-
JIIOIOTH MOJIITUKM 3TiTHO 3 iCTOPUMYHUM KOHTEKCTOM, 1110 BIUIMBAE 1 Ha 3MiHY iX-
HbOI ITOBEJiHKY, a ToMy i I[>k. KeliHc Mae pa1iiio 11010 BayK/IMBOCTI ifiell HaBiTh
TOJ{i, KOJIV ITOCTTyTU THX, XTO IX TeHepYe, IPOIIOHYIOThCA TUM, SIK BBaXKae JIK. Crir-
Jiep, XTO 3a HMX 3aIPOIIOHYE HaiiBuy 1iHy. Kpim Toro, 3a yMoB KOHQIIKTY Mix
KOHKYPYIOYMMM ifleAMM LJOJ0 3acaj, €eKOHOMIKM 3alIpOBAJ)KEHHA IOITUKM 3a-
NeXXaTuMe Bif BUOOPY ifeit, 3po6neHoro tmmu, XTo 3a Hei Bignosigae. Hampu-
K/IaJl, yABIMO, 110 HAC/iIK/ ChbOTOJHIIIHbOI €EKOHOMIYHOI ITOMITUKN € BaXK/IVBHI-
MI A1 TUX, XTO BifjlIoBifia€ 3a ii peanisanito. Topi A4 oiHKM peanbHOTO CTaHy
eKOHOMIKJ HeOOXi/JHO HOCTIANTY IPUPOAY i €BOMIOLIIO 1€l AKi € BU3HAYaIbHM-
Mu 1 niel nomitTuku. KnacuyHuM npukaafoM TOMy BUCTYTIAIOTh BiTMiHHOCTI B
peaisoBaniit momiTui 3a yacis Benmkoi genpecii 1930-x pokis i Benukoi indns-
1ii 1970-x pokis.

B ymMoBax KOpOHaKp13y IOBEPHEHH: 10 KEHCIaHChKUX TPAaKTYBaHb €KOHO-
MiuHOI OJIiTHKY, 32 AKOK Oy/Ia 3aKpilUieHa ii cTabinizaniitna QyHKLis, 3 OrLARy
Ha aKTyaJli30BaHY IIifi BINIMBOM €KOHOMI4HOI flenpecii HeoOXifHiCTb MOIIyKy Bifi-
THIOBizlel Ha Mpo6/IeMy MafiHHA 00CATIB BUITYCKY i CTIOXXVMBAHHA Ta 3POCTAIOYOTO
6e3po6iTTs, OY/10 CIPOBOKOBAHO 3aIIMTOM Ha IOIIYK iHCTPYMEHTiB e(peKTMBHOTO
BIUIMBY Ha CYKYIIHMII IIOINUT i BUSHAYEHHA XapaKTepy i TPUMBAIOCTI Jep>KaBHUX
iHTepBEHIIill Ha MaKPOPiBHi.

VY maHin cTaTTi, BKMBAIOYM MOHATTS «€KOHOMIYHA HOMTITUKa», MU HaJaEMO i1
XapaKTepUCTUK, IMAHEHTHUX iHCTUTYLITHOMY MiIXOAY 10 iHTepnpeTawii ii 3Mic-
TOBHUX O3HAaK, TMIIAIOYM 1103 PO3ITIALOM [iii yPAAY, 10 BIVIMBAIOTh Ha OKpPEMUX
PUMHKOBUX CYy0’'eKTiB (coljia/ibHa MOMITMKA), OKpeMi pMHKM (KOHKYpEHTHa IIO-
MiTHKa) a0 CeKTOpM eKOHOMiKM (CTPYKTypHA HOJITHUKA), pO3yMiloun Iij Helo:
1) momiTuKy, 0 pernaMeHTye eKOHOMIUHY His/IbHICTD; 2) MOMITUKY BIUIMBY Ha
rocrofapchbki nporecn (¢hickanbHy, MOHETapHY, Ba/lIOTHY, 00ProBy); 3) MOMITHKY
3pocTaHH:A. KoHKpeTHnsyoun ii XapaKTepuCcTUKaMM «MI>KHAPOIHA» i «MaKPOEeKO-
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HOMi4Ha», MM HiJKPECII0EMO 30aTHICTh TAKOI ITOMITUKY BIUIMBATY HAa €KOHOMIY-
Hy CUTYalilo BCepeyHi Kpainu i 3a Il Me)KaMy B IIPOLIeCi IOCATHEHH: II0CTaBIIe-
HIIX TIepefi Helo 11ijeli CIPUSAHHA BCTAHOBJIEHHIO IPUPOHOI HOpMK 6e3po6iTTs,
1[iHOBOI CTab1/IbHOCTI, 3POCTAHHSA CYKYITHOTO BUITYCKY i 3a0e3IeyeHHs piBHOBAru
IJIaTDKHOTO 6amaHCy. JlocATHEHHA OBOX OCTAaHHIX 3 Iepe/liueHNx Liileil, BU3Ha-
YeHNX Ha piBHI HaI[iOHa/IIbHOI €KOHOMIKM, Iepenbdadae BUKOPUCTAHHS YPALOM
iHCTpyMeHTIB, fIKi 3/jaTHI CBifJlOMO «BUKPMB/IIOBATI» PUHOK, KOPUTYBATH a60 HO-
IIOBHIOBATY JIiI0 PMHKOBOIO MEXaHi3My, a BijTaK, CyIIpOBOMKYBaTUCA BIUIMBOM
Ha IIpoIiecy, 110 BiflbyBaoThCA Ha MDKHApPOJHOMY piBHI ciBpoO6iTHMIITBA, Pop-
MYIOUM 3alIUT Ha KOOPAMHALI0 €KOHOMIYHYX IOMITUK Ha MI>KHapOJHOMY PiBHI,
6e3 AKoi KpalHM 3aHYPATHCA B PETYIATOPHY KOHKypeHIio [11; 12], abo Tak 3BaHi
«HOPMATVIBHI BilTHI».

3a IHCTUTYLIIHUMM MiIXOHOM, Y MeXaX AKOTO BMOKPEMIIOETbCA TPU TUIK
¢dbopManisoBaHOrO BIUIMBY Iep>KaBy Ha eKOHOMIKY (Oepicasie pezynio8aHHs M-
XOM CTBOPEHHS 3a JIONIOMOIOX0 IOPUANYHUX IHCTPYMEHTIB iHCTUTYLIiIIHOTO cepe-
[IOBUIA, B AKOMY (YHKIIOHYIOTb €KOHOMIYHi areHTu; OepiasHe mpyuanHs B
IIpolieci AK CTBOPEHHS IOBTOCTPOKOBUX «IIPAaBUJI TPY» 3arajibHOTO IIPU3HAYeHH ],
TakK i I/IA OKpeC/IeHHA TUMYaCOBMX [iill, IPUINCAHNX B iMIEPaTMBHOMY HOPAOKY
00OpaHVM TpynaM eKOHOMIYHVX areHTiB; NPUCYMHICb 0epicasii 8 20CN00APCHKUX
npoyecax, sxa 6e3rnocepesHbO He MOB s3aHa 3 L[I/IAMIU a/JalITOBAHOI eKOHOMIYHO]
HOMTITVKMY, ajie Tepefdadae 3e6ibIIoro 3axXmucT MpaB BIACHOCTI), MaKPOEKOHO-
MiYHa IO/IiTUKa iHTEPIIPETYETHCA AK PiSHOBUJ, Jep>KaBHOTO BTPYYaHH: 1 po3IiA-
Jla€ThCA I[OHAVIMEHIIIe Y ABOX 1i Bapialisfx — cTabinisauiitHol momiTuky Ta Makpo-
€KOHOMIiYHO{ IOMITUKY CTUMY/TIOBAaHHS JOBIOCTPOKOBOTO 3pOCTaHHA.

3a migxomom P. MacrpeiiBa i I1. Macrpeiis [13], MakpoekoHOMiuHa cTabimisa-
1Iis € OfiHi€I0 3 TPHOX OCHOBHVX (PYHKIIill €KOHOMIYHOI HOJITUKY, sIKa JOIIOBHIO-
€TbCA ATIOKALITHO (YHKIIEI (1[0 Iepenbadae ONTUMI3alliio BUKOPUCTAHHA (ak-
TOPiB BUPOOHMIITBA i MiABUIIIEHHS TPOAYKTUBHOI CIPOMOYKHOCTI Hallii BUXORSYN
3 reorpadivHOl, CTPYKTYPHOI Ta CEKTOPAIbHOI criendiky Kpainm) Ta QyHKIieo
PO3IOJiNy TOXOAIB Mi>K eKOHOMIYHVMU areHTaMu. Bigrax, skio crabinisarniina
byHKIIisT eKOHOMIYHOI OMITHKY Hepenbadyae GOKyCyBaHHs Ha IOLIYKY KOPOT-
KOCTPOKOBUX pillleHb Ipo0JIeMy CKOPOYEHHS PO3PUBY MK (PaKTUYHUM i IO-
teHuiitHuM BBII B ymoBax penecii abo «meperpiBy» ekonoMiku (110 nepegbayae
CKOPOY€HHA LMK/IIYHOTO 6€3p06iTT5{, 3MEeHIIIeHHS [UK/IIYHUX KO/NMMBaHb, Hell-
Tpajisalilo IIOKiB monuty i mpomosuuii), To i anokaniiiHa i AucTpUOyTUBHA
GyHKIUT CIpAMOBaHO Ha CIIPUAHHSA JOBTOCTPOKOBOMY €KOHOMIYHOMY 3POCTaH-
HIO, TEXHOJIOT14Hi /I CTPYKTYpHIi IlepeTBOpeHHA. [IpuKMeTHO, 1110, X04a 3aIUT Ha
crabinizaniiiny HomTnky GopMyeTbcs 374e6iMbLUIOrO il BIVIMBOM €K30TeHHUX
3a CBOEK IPUPOMOI0 MaKpPOEKOHOMIYHMX WHIOKiB, a II peasisallii HeMMHYy4Ye
BIUIMBA€E HAa YMOBM i XapaKTep BCTaHOBJIEHHA He JIMIIe BHYTPIlIHbOI, ajie 11 30B-
HilHBOI piBHOBaryu (1o i BM3HAYa€e BUKOPMCTAHHA Takoi 1i XapaKTepUCTHKY,
AK «MDKHApOAHa»), IpK II00aIbHINl AMBEpreHIlii eKOHOMIYHOTO PO3BUTKY 3
iMaHeHTHMMM il IMAaTDKHMMY, QicKanbHMMU, OIOIKeTHUMMM AucOamaHcaMu
KpalHM 3 pMHKaMy, mo (GopMyroThbcs, B mpoleci peamisanii crabinisaniiamx
IIporpaM BUKOPNMCTOBYIOTb OKpeMi e/leMeHTH a/oKal[iliHOI momiTuky (iHCTUTYy-
Li/IHY, CTPYKTYPHY, KOHKYPEHTHY, IPOMUCIOBY). | sIKII0 npypeHuiiiHa QyHKIisA
aHTVMKPM30BOI HMOMTUKN MOJATAE Y CTBOPEHHI YMOB JI/IA 3aII00iraHHA VK-
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HUM KOIMBAHHAM, TO cTabimisaniiiHa abo KOHTPLMK/IIYHA € peaKili€lo Ha Mofil,
IO BXKe BilOY/INCD, i CTABUTD 3a METY OBEPHEHHA eKOHOMIKM [0 CTaHY, B IKOMY
daxTrannit BBII BignosifaTume noreHuiHoMy, a 6e3pobitTs nepedyBaTriMe Ha
IIO3HAYIli CBOTO IIPUMPOJHOTO PiBHA.

Posrnagaroun Mi>KHapOAHY €KOHOMI4HY MOJITUKY SIK CYKYIHICTb IPUHIM-
I1iB, EKOHOMIYHMX METO/iB Ta IHCTPYMEHTIB, a TAKOX IX iHCTUTYLilTHOTO 3a6e3-
IIeYeHHs, 3a JOIIOMOTOI0 SIKMX VP Jiep>KaB, 3a0e3neuyouy BHYTPIlIHE QYHK-
I[iOHyBaHHS HalliOHa/IbHNX €KOHOMIK, BI3HAYal0Th 0COOMMBOCTI PyHKIIOHYBaH-
HA CTPYKTYPHMX €/IeMEHTiB CBiTOBOTO TOCIIOIapCTBa i, BifTaK, CIPaBIAITbH
BIUIUB Ha Jis/IbHICTD iHIINMX Cy6’€KTiB M>KHApOJHIX €KOHOMIYHMX BiTHOCUH, M1
MaeMO Ha yBa3i HacamIlepel BUKOPUCTaHHA Jiep>KaBaMy iIHCTPYMEHTIiB MOHeTap-
HOI (TpoIIoBo-KpennTHOI) Ta BickanbHOI (0I0Ke THO-TOAATKOBOI) momiTiKu. Ta-
KMl TifXifi, Xo4a 71 4aCTKOBO, 0OMEXY€E IMOHATTA «MDbKHapOgHa eKOHOMIYHa I10-
niTKa» peanisariero Heto i cTabinisaniitHol QyHKIIL, mpoTe, 6yAy4n 3acTOCOBa-
HJM JIO OIIIICY OCOOIMBOCTeIl TOCIIOfAPIOBAHHA PO3BMHYTHX KpaiH y mporeci ix
3anobiraHHs pellecii, mifgKpecmoe il 3AaTHICTh O PUHKOBOTO KOPUTYBAaHHS, a
4acoM — i yIpaB/IliHHA PYHKOM.

OTxe, MeTa CTATTi — 3/iJICHUTH PE€Bi3il0 iIHCTPYMEHTIB Cy4acHOI EKOHOMi4-
HOI TIOJIITUKY Ha MpeAMeT iX BifIOBiZHOCTI npumnmcam (MaKpo)eKOHOMIYHUX Te-
Opiit Ta BCTAaHOB/IEHHIO 1iifteit 1i peamisarii y mporjeci HabyTTA Helo O3HAK MiX-
HAapOJHOL.

YU ®OPMATYIOTh EKOHOMIYHI TEOPI{
EKOHOMIYHY ITIOJIITUKY?

BigHOCHHM B3aeMO6OYMOB/IEHOCTI €KOHOMIYHOI T€Opii 3 eKOHOMIYHOIO HOTITUKOIO,
mo ¢iHaTi3yI0ThCA B MOMIYKY BiIIOBiIHIX KpUTepiiB, AKi 3a0e3euyloTh HayKoBe
He3aaHTa)kOBaHe 06rpyHTyBaHHH IOLiIIbHOCTI, e(beKTMBHOCTi, a OTKe, 1 JIeTITUM-
HOCTi BUKOPMCTAHHA TUX 4YM iHINMX iHCTPYMEHTIB ii peasisariii, BKa3ylOTb Ha Te,
1O €EKOHOMIYHa TeOpisd AK TaKa He € IIPMPONHOI0 JAHICTIO, a II KOHLIEMNIil Ta KOH-
CTPYKIiI BUCTYIIAIOTh PE3Y/IbTATOM JIFONCHKOI lYMKI, IKa BOJIHOYAC BiJjI3€PKaIIO€
i € Bifi/i3epKa/IeHHAM IIEBHOTO iCTOPUYHOTO NEPioAy, 110 IPOAYKY€E METO/OIOTi Y i1
MigXOAY [0 iHTepIpeTanil eKOHOMIYHUX €1, iZle0IOoril, HOMITUKY i PaKTUKM TOC-
NOflapI0BaHHsA. X04a MeXi HOCTOBIPHOCTI €KOHOMIYHUX TeOpiil He MiffarTbCsA
JKOJIHII peBisil KpiM ITepeBipKIM 4aCOM i BU3HA4aI0ThCH, Cepef) iHIIOro, IX eKCIUTiKa-
TUBHOIO CIIPOMOXKHICTIO JJO IIOACHEHHSA NPUYMH i HACTIKIB KpM3OBUX IIPOLECIB,
MM He MO>KEMO irHOpYBaTU IIi/JHECEHHS OFHVX TEOPill Ta 3aHeMNa] iHIINX, a TAKOX
X BIUIMB Ha IOJITUKIB 1 BUNIPAaBJaHHA IOMITUKH, AKY Ti IPOAYKYIOTb.

Xoya B HOMTNYHUX AebaTax 3aBX/M CHIiBICHYIOTb pi3Hi KOMOiHalil npormo-
HOBAHMX [JO BTi/IEHHA ifieil, HEMOXX/IMBO irHOPYBATH IIBUAKICTD, 3 AKOK OKpeMi
Teopii BTIIIOIOTHCA B XKUTTA i HAOYBAIOTb CTATYCy MEITHCTPUMHIX IIPY BY3HAYCH-
Hi AK HaLllOHAJbHOI MOMITUKY, TaK i MeTanomTuky (a60 TaK 3BaHOI «IIOMITUKMA
HOMITYK»), Ky IIPOCYBAIOTh MXKHAPOJIHI OpraHisamii, a TaKoXX MOXX/IMBICTH II0-
ABY AJIbTEPHATVBHMX TEOPIil, AKi «IIiITACOBYIOTb» iCHYIOYi €KOHOMIiYHi 11 1O7Ii-
Ti4Hi peasii. OfHaK aHasli3 MOZiN Ta iX HACTIAKIB 3[iJICHIOETbCA 3aBXKIU 3 Ypaxy-
BaHHAM paHillle HAABHMX €KOHOMIUHMX Teopiif, HOOY[0BaHNX Ha IIONePeTHbOMY
eMIIipMYHOMY MaTepiali, 1[0 BUIIPaBJOBYE iX MOpiBHAHHA 3 MeTaopamu i Mopie-
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7MUY, 2 He PeaNiCTUYHMMU ONMCAMM aKTYa/AbHMUX €eKOHOMIYHMX 3aKOHOMIipHOC-
Teil i cynepeyHocTeil. BogHOYac OHOCTAHNM € IPUITHATTA TOTo (aKTYy, 10 Te-
opist, abu BOHA BM3HABaIaCs PeleBAHTHOIO, Ma€ BifoOpaxkaTu MoAii, 110 Binbysa-
I0TbCA B pea/IbHOMY JKUTTI, a B pasi, AKIIO0 Teopis popMaTye abo CIPOILYE, «BYIb-
rapusye» eKOHOMIKY i Ipolecy, 1o MPOTIKaIoTh Yy Hili, po3po0bieHi Ha 1 0cHOBI
pedopMu pusBeAyTh 4O HETaTMBHUX HACTIAKIB.

IcHytOTH pi3HIi IOINIAAM Ha B3a€EMOJIil0 €EKOHOMIYHOI Teopii Ta eKOHOMiuHOI
ITOJIITUKMA. SIKIII0 €KOHOMIYHA ITOJTITMKA POSITANAETDCA AK PE3YNIbTAT JeAKUX Pa-
I[iOHa/IbHYX pillleHb, BUHUKAIOTb PO3061KHOCTI 3 IPMBOY aKTYyaabHOCTI €KOHO-
MIYHMX Teopiil i BM3HaYeHH: iX posi B 3a0e3IedeHHi JIeTiTUMHOCTI i HayKOBOI
HiITPUMKM pillleHb, NIPONOHOBAaHMX Ocobamy, fAKi iX npuitMaiotb. Hasasuuii
3B’130K MDXX BUSHAHMMM HayKOBJM CIIiBTOBapYCTBOM €KOHOMIUHVIMY TeOPisAMH i
€KOHOMIYHOIO HOTITYKOIO YPSY BUK/IVKAE cynepeyku. PagykanpHi nigxonu 6a-
3yI0TbCS Ha Till rinoresi, 110 MeTa eKOHOMIYHOI OITUKY He Iepenbadae Bifcu-
JIaHHA O €EKOHOMIYHIX TeOPill i 3aCTOCYBaHHA IX pe3y/nbTariB, a TOMY /IS afiell-
TiB 1i€l MO3uIli eKOHOMIYHA MMOTITHKA HE € BUPAKEHHSIM CIIPABEMIMBOCTI a60
iCTMHHOCTI €eKOHOMI4YHOI Teopii. BogHOYac € i ImpegcTaBHUKM iHIIOrO IifXOoxy,
3TiZIHO 3 AKMM €KOHOMiYHa Teopid 3aMMIIAETbCA aKTYaNIbHOIO I eKOHOMIYHOI
nomitTuky [14], i po3gymu TeopeTHKiB IepeTBOPIOIOTHCS Ha Pe3y/IbTaTy PeaTbHO
NpUIHATYX pillleHb. Y JesAKMX BUIa/IKaX Pi3Hi eKOHOMiuHi Teopii MOXXYTb CTaBa-
TU JJi€BUM 3HApAARAM y 60poThOi 3a 3aaHra)koBaHi iHTe/lIeKTya/lIbHi apryMeHT!
Ha KOPUCTb NPUMHATTA TUX M iHIIUX HNOTITMYHMX pilleHb. I Xoua eKOHOMICT-
TEOPETHK 1 3aiIMAEThCSI PO3POOKOI0 eKOHOMIYHOI Teopil, eKOHOMIYHA IOJTITUKA
He BUIVIAMIAE K CIIOCi6 BTi/IeHHA 11 pe3y/IbTariB, ajjke B OCHOBI IPUITHATUX MTOTi-
TUKaMI pillleHb Teopis 3aBX/i¥ II0B’A3aHa 3 6e3/IiU4I0 IHIINX YNHHUKIB — Y TOMY
YyICIi 1 3 OJITUKOIO, 1110 TPOAYKYEThCA Ha HaJHallioHaIbHOMY piBHi. OTXe, ifes
PO Te, 1110 peasli30ByBaHa yps0M eKOHOMIYHa MOMTITNKA Ma€ BifjoOpaskaTu Iori-
KY HaYKOBMX T€OPili, BBAXKAETHCA 1/II030PHOIO.

QopMaTyBaHHA YABIEHb PO 3aKOHOMIPHOCTI Ta CyNepe4HOCTi €eKOHOMid-
HUX ABULY i IPOLIECIB CYIIPOBOKYETHCA IIPOHMKHEHHAM i/1€0JI0Tii B €KOHOMIKY
Kpi3b IIpU3MYy 3araJibHOBM3HAHOI HAYKOBOI TApaiuTMy, B IKY BOYJOBYETLCS AL
imell, mpuIylieHb i akcioM, 1[0 He BUMAraloTh JjoBefleHb. Take cIpuitHATTA BU-
XiJHUX TOIOXKEHDb AK OYeBUJHUX, XOU i € Bpa3/IMBUM 3 TOUKM 30PY JIOTiKM, YTiM
IIPOJOBXKYE TPUMATUCS Ha ippaljioHa/bHil Bipi cBOIX afienTiB, AKi pOPMYIOTB Ii-
HOTeTUYHMII piBeHb Mapagurmu. IIpoHnKHeHHS i1eooril B eKOHOMIKY BinOyBa-
€TbCS TAaKOX 1 uepes icHyroui Teopii, sAki, 6as3youncy Ha Tiil YM iHIII Tapagnr-
MaJIbHill OCHOBI, BXX€ HECYTb y co6i efleMeHTH ifeosoril, a BifTak, caMm CIIocib Te-
OpeTHYHMX MiPKyBaHb i BUCHOBKIB Ma€ ab0 CIiIbHMUII ifje0/IOTiYHMIT 3HAMEHHIUK,
abo ineonoriyne HamapyBanHA [15; 16]. [Tigkpecnumo, [0 TPUXMIBHUKIB i o110-
HEHTIB y KOXXHOI HayKOBOI LIIKO/IM JOCTaTHbO: OffHI CBiJOMO HpuiiMaiTh 6essmiy
TeOPETUYHUX IPUITYLIeHb, 6€3 AKMX HEMOXX/IMBO BiITBOPUTY OY/b-AKY MOZEIb, i
BiICTOIOIOTH 11 pe3ynbraTy; iHIII Ge3KaTiCHO 3aBJAIOTh yAApiB MO «OOTbOBUX
TOYKaxX» OIIOHEHTIB. BifTak, Lieil Mpouec HayKOBUX IIE€PErOHIB 3 iIMaHEHTHUMU
JIOMYy NPUIHATTAM i CIIpOCTYBaHHAM € HeCKiH4eHHUM. ToMy AMCKycisa IOBMHHA
OymyBaTucs He 3a IPUHLUIIOM «XTO 3 HMX IPaBMi» (3 TOYKY 30py Teopii), a 3a
NIPVHIIUIIOM IIOIIYKY HalONTYMAJIbHIIIOI €KOHOMIYHOI IOITUKY B iCHYIOYMX ic-
TOPUYHUX peasIifiX B yMOBaX I700a/IbHOI HEBU3HAYEHOCTI, sIKa XapaKTepU3y€EThCs
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ippalioHa/IbHICTIO ITIOBEiHKY €KOHOMIUHMX areHTiB, aCMeTPUYHICTIO iHdopMa-
11il Ta 0OMEXXEeHICTIO pecypciB.

Y HayKoBiit /1iTepatypi ifel po3rIAKaTLCA AK: IIepeMyKadi iHTepeciB abo «go-
poxHi KapTi» [17]; aHamiTiyHi cTparteriyni cnopynu [18]; cTpareriuna 36pos B 60-
poTb6i 32 KOHTpOB [19]; HapaTBY, 10 GOPMYIOTH pO3yMiHHA MOAIN [20]; «paMKm
BiffoOpakeHHs1» [21]; KomekTVBHi crioragy abo HarioHanpHi Tpaanuii [22]. Buko-
PUCTAaHHA i/1eyl EKOHOMICTaMM, IOMITONOTaMy Ta IOMITUKAMU, AK IIPABUJIO, Bifi-
OyBaeTbCA Ha TPbOX PiBHAX y3ara/JbHeHb: IIEPIINIT OXOIUIIOE KOHKPeTHY HOMITH-
Ky a00 TOJTUYHI pillleHHs, IPOIOHOBAHI JUPEKTUBHIMM OpraHaMM; APYTUit —
6i/1b1II 3ara/IbHi Iporpamy, 110 JIeKaTh B OCHOBI MOMITUYHNX ifieil i MOXYTb OyTH
copMynboBaHi AK rOIOBHI IPUNYLEeHHA a00 IPUHIMIN YY OpraHisaliizi opi-
entupy nomituku. OTxe, ix MokHa cpopmymoBary fAK: 1) mapagurmu, 1o Biffo-
OpaXkaloTb OCHOBHI NPUITYIeHHA ab0 MPMHININ OpraHisanii, mo ¢GopMaTyoTh
nomtuky [23]; 2) «cucreMy BimymiKy», siKa [03BO/sie cy6’ektaM HomiTuky (mepe)
OyzmyBaTy ysIBJIEHHS IIPO CBIT, OTKe, (Ilepe)nosuiiionysary cebe y cBiti; 3) «mpo-
IPaMHi IepeKOHaHHA», 10 JICTAOTh BUPaKEHHA B KOHKPETHUX IOMITUYHUX
Ipoliecax; 4) «IOJITUYHI sfipa», 110 3a0e31e4yITh BU3HaUeHy KOMOiHaIito pu-
MUCIB I Aiit; 5) «ifeHTndikaTopu BUKIMKIB», [0 BCTAHOBTIOIOTD MeXXi MO/ -
BIUX pillleHb Ipo67ieM, sIKi pO3B’A3YIOThCs 3aCTOCYBAaHHAM MOMTUYHMX ifeit. L1
«IIporpaMHi imei» mepeOyBaioTh Ha 6a30BOMY IONO ifiell MOMITMYHUX PiBHI,
OCKI/IBKV BU3HAYalTh: 1) mpobemy, sAKi HOBMHHI OyTy BupilleHi BifmoBigHO©
HOJITUKO0; 2) IUTAHHSA, AKi MAIOTh OyTU PO3IIAHYTI; 3) 1, AKi MoBMHHI 6yTn
TBOCATHYTI; 4) HOPMU, METOIM Ta IHCTPYMEHTH, AKi IIOBMHHI 3aCTOCOBYBATUCH.

Ha Tperbomy piBHI — «0a3uCHUX» ifielt — /1eXKaTh CyCIiIbHI HACTPOI, CBiTO-
IIARHI opienTupy, dinocodcpki ifel K OCHOBONMONIOXKHI IPUITYILIEHHS, IO He-
4acTO OCKap>KYITbhCs, TI/IbKM — Y KPU30Bi Ilepiofn, AKi Biji3€PKaIOTD 3alIUTH
vacy. KornitusHi ifiei MOsCHIOIOTS, «I110 € i 110 poOUTN», TOA1 K HOPMATUBHI —
BU3HAYAKOTh, «II[0 JOOpe Yy IOTraHO B iCHYIOUMX peaisx y CBiT/Ii TOro, «Io I10-
Tpi6HO pobuTy»». KorHiTusHi ifel, siki TakoxX iHOJi HA3MBAIOTHCS «IIPUYMHHIMUI
imesAMM», HATAIOTb PELENT, HACTAHOBMY 1 MOPAJNOK JIEHHMI IS OMITUYHUX il i
CIYTYIOTh /11 OOIPYHTYBaHHS HOJITHKM i IIPOTpaM, BUCIOBIIOIYN iX JIOTIKY i
HeoOXiIHiCTh Ha MiicTaBi BUSHaHMX iHTepeciB. KorniTnsHi inei omucyioTs: 1) crio-
ci6, B AKUII MOJNITUKA IIPONOHYE BUPILIEHHS iCHyloumx mpobnem (meprmit pi-
BEHb); 2) CIociO, B AKUIT MOMITUYHI IpOrpaMy BU3HAYAKOTh HPO6HCMI/I, 1110 MO-
Tpi6HO BuUpimNTY, Ta iAeHTUQIKYIOTP MeToaM X BUpilleHHA (APyruil piBeHb);
3) croci6, y sKuit i MOMiTUKA, i MOMTHYHI pOrpamMy HOEFHYIOTbCS 3 OiIbII IIN-
OOKVM SIZIPOM IIPUHIUIIIB i HOPM BifIIOBiHUX HAYKOBUX TeOpili (TpeTiit piBeHb).
HaToMicTp HOpMaTHBHI ifiel HafJal0Th LIHHOCTI MOMITUYHUM [ifAM i CTyTYIOTb Jle-
riTuManii NomiTMKy 3aco6aMy MOITUYHOI IporpaMi 3a JOIIOMOTOI0 OOIPYHTY-
BaHHA 1i fopeuHocTi. HopmaruBHi ifel onucyooTs, SK mosiTHKa (meproro pisH:A)
Bi/ITOBiJJa€ IIparHeHHAM Ta ifjeajlaM IIMPOKOI TPOMAaChKOCTI, i AK IpOorpammu
(mpyroro piBH:) pa3oM 3 HMOMITUKOIO IEPETYKYIOThCA 3 O1IbII IIMOOKUM AAPOM
IPUHLMIIB Ta HOPM CYCIIBHOTO XXUTTS (TPeThOTO piBHA), OyAb TO TpagMLiliHi
a060 HOBI IL[iHHiICHI Opi€eHTUPY B CYCHi/IbCTBI.

Benmke nutaHHA 1A JOCHIHUKIB ifjell TIOIATa€E B TOMY, YOMY OfHi ifiel cTa-
I0Tb TOMITUKOIO, IPOrpaMaMy i HapaTMBaMM, AKi JOMIHYIOTb y IIOMITUYHIl peasb-
HOCTI, a iHmi — Hi. Tak, 14 onucy BIUIMBY ifeil Ta MOBEMiHKY Ha €KOHOMiuHY
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IIOTITHKY, a BifiTaK, Ha eKOHOMIKY, P.JIx. Illnyrep sanpoBajuB MOHATTSA «HAaPATUB-
Ha eKOHOMiKa», Jie IIiJj HapaTuBaMy po3yMie BioOpakeHH: y3arajabHEHOTO JO-
CBimy, AcKkpasi izel Ta icTopii, AKi Bpa)KaloTh /Mofeil HACTIIbKI, 1[0 POPMATYIOTh
BUOIp, MOBEAIHKY €KOHOMIYHUX 1 MOMITUYHNUX aKTOPIiB, OTXKe, BU3HAYAIOTH JIOTiKY
IpUIHATTA HUMMU pitnensb [24]. Ha mouarky XXI ctT. HapaTtuBuy, sAKi MOXYTb MiCTH-
TI B c00i IeBHi anroputmu i Metadopu, MOCTYIIOBO BUTICHSIOTh MOJIeI 11 IeTep-
MiHYIOTb €KOHOMIiYHMIA BM6ip. TakyM ymHOM, camMe HOpMaTMBHA CK/IafloBa ifel,
AKa JIEKUTD B OCHOB1 HapaTUBY, i JO3BO/IAE CTPYKTYPYBaTy IIOBTOPIOBAHI B3aEMO-
JiI MXK aKTOpaMU 3 ypaxXyBaHHAM COLia/IbHOTO Ta IHCTUTYL[ifHOTO KOHTEKCTIB.

KOH®JIIKT TEOPIN B ICTOPUYHIN PETPOCIIEKTUBI:
KOJ/I1 KOHTEKCT MAE 3HAYEHHS

e y 1983 p. Y. Hopaxayc 3a3HaunB: « AMepyKaHCbKi eKOHOMICTY cTyp6oBaHi it
3aknomnoTaHi. HeMoB sHecTpymiieHa apMmis, BpakeHa KpUTHKOIO Yepe3 HeCIpo-
MO>KHICTb B/IaCHUX NIPOTHO3iB, 3aIUIyTaHi Yepe3 HEeMOXX/INBICTh BUSHAYUTY IIE€pe-
MOXI|A B IHTe/IEKTya/IbHill 60pOTHOi i1 He3JaTHICTIO BU3HATH 32 KMMOChH OffHIM
iHTe/leKTya/IbHe /iflepCTBO, BOHM He BII€BHEHi, 1[0 3HAIOTb HUIAXM BifCTYIIy.
3 momerry mopasoK IOBCTA€ HOBA (palaHTa KOHKYPYIOUNX TeOpili, HEMOB pi3HoIIep-
CTHA TraHYipKa, MiKC BiJKUHYTUX ifieif 3 MMUHYJIOTO, HefloBeleHNX (aHTasill mpo
MaitbyTHe» [25, p. 123]. KomenTyroun neit Bucnis, PM. Conoy, aBTop Heokmacud-
HOI MOJI€/Ii €K30T€HHOI'O €EKOHOMIYHOT'O 3pOCTAHHS, SKA, IIOIPY BU3HAHI II HEJOIi-
K1 (30KpeMa, BUXifIHi IPUIYLIeHH MIOJ0 eK30IeHHOI HOpMI 3a0Ia/KeHb 1 Hepe-
aJIiCTMYHA OIiHKA CTAaBKY IIPOLIEHTa B KpaiHax, 10 PO3BMBAIOTHCS), BUCTYIIAE «BifI-
IIPaBHOIO TOYKOKO» I BCIX Cy4acCHUX MOfie/iell eKOHOMIYHOTO 3pOCTaHHS, AKUM
BOHA HaJja/la HeOOXifIHy MaTeMaTNyHy 6a3y [/Is aHaJI3y TeMIiB 3MiHU KaIiTany,
3a3HauyB: «HeBke ekoHOMiKa — Iie cyuinbHMI 6e3nan? besman — 1je HaBiTH IpU-
MEHIIeHH:A. [HTeleKTyanm 3 lemapTaMeHTiB OCBiTH IepebyBaioTh y posnadi. Pos-
ObkHOCTI B iHTepmperanii mificHoCTi BpakaroTb. HeMOB cTopoHHI cnocrepiradi,
BOHM IIOKOBaHi TUM, K a/IbTEPHATUBHI IIKO/IM MaKPOEKOHOMIKM OIMCYIOTh OfHa
OJHY SIK IIOMUJIKOBI y CBOIX IPUIMYIIIeHHAX. A TOMY IIOCTalOTb 3alIMTaHHS, 1O TaKe
eKOHOMIiKa i AKMM € Tl mpegmeT?» 25, p. 124]. Buxopsum 3 IbOro BUIUIMBAE 11je OfHe
3aIUTaHHS: «SIKOI0 Mae OyT ONTMMaTbHA €KOHOMIYHA MTOMTITUKA?»

BapTo npuitHATK TOI (aKT, 110 PO3BUTOK 3aXiJHIX HaYKOBMX IIKi/I CTaBaB
peaKkli€ero Ha 3MiHy eKOHOMIYHUX peastiil IiJ] BIVIMBOM SIK BHY TPillIHiX, TaK i 30B-
HILTHIX TpoleciB, IHAYKOBAHMX y TOMY 4KCI 71 T1o6anisaniero. ko kmacud-
Ha eKOHOMi4YHa Teopis posrsafana GopMyBaHHS LiH 3 MO3UIiN BUPOOHMKA, TO
HEOK/IaCM4YHa Teopisd — 3 MO3MIIi AK MONuUTY, TaK i mponosuuii. Kimacu4na nmomi-
TIYHA €KOHOMIs, 1[0 BUXOAWIA 3 IIPMHIVITY eKOHOMIUHOTO nibepanismy abo Bib-
HOI KOHKYpeHIii, JOC/TipKyBala eKOHOMIYHI ITpoljecu Ha MaKpopiBHi, abcomo-
TU3YIOYM IPONO3UILIIIO0 Ta iIrHOPYI0UN CIHOKMBAHHA (pO3IysAgandn popMyBaHHA
IiH 3 TTO3M1Iiil BUPOOHMKA, a/pke 0OCAT CIIOKMBAHHA, Ha [YMKY IIpeJiCTaBHUKIB
K/IACMYHOI MOTiTeKOHOMil, 3aBX/[U JOPiBHIOBAaB 00CATY BUPOOHUIITBA) i IpUi-
104N 0COONMNBY yBary mpob6ieMaM eKOHOMIYHOTO 3pOCTaHHA. Y TiM, HasABHMI
eMITipMYHMI JOCBif TOKAa3aB HEBIATIOBIAHICTD TEOPETUYHMX IIPUITYILEHb Peajlb-
HUM IIpOLlecaM i HaBOJMUB, pajlile, apTyMEHT! Ha KOPUCTb IUKIiYHOCTI €EKOHO-
MiYHOIO PO3BUTKY 3 ii 4epryBaHHAM II€PiOfiiB IIOCTYNa/IbHOTO PO3BUTKY Ta KPU3
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Ha/IBUPOOHNIITBA, HDK BiAIIOBilaB yAB/IEHHAM IIPO aBTOMATMYHY PiBHICTD IIO-
INTY i TPOIO3NILl.

MapskmHasicTCbKa peBOIIOLis CUMBO/Ii3yBaa COO0I0 Mepexii eKOHOMIYHMX
TOCTi/I>KEHb 3 MAKPOEKOHOMIYHOI'O PiBHA Ha MiKpOEKOHOMIYHUIA, BifiTAK, Y 11 Jj0-
CTIHMLIBKOMY paKypci onMHMIACA NOBefiHKa CIIOXKMBaUiB i pipM AK eKOHOMIU-
HUX cy6’eKTiB. SK HaACMimOK, 3MiHMIMCH i MUTAaHHA, Ha SKi HaMaraamcs 3HaTu
BigMOBifi eKOHOMICTH. | AKIO K/TaCHKM OIKYBa/INCA BCTAHOB/IEHHAM PiBHOBAXK-
HOro 00CATy BUPOOHNUIITBA 32 HAABHOTO PiBHA 3aiHATOCTI TPYAOBUX PecypciB i
3aBaHTAKEHOCTi BUPOOHNYOrO IOTEHIIiaTy, OTXe, BUSHAUYEHHAM POJIi iep)KaBu
3a BMOOPOM MDX CYKYITHMM IIOIIMTOM 4¥ CYKYITHOIO ITPOIIO3NIIIEI0 SIK 00 €eKTaMu
CTUMY/IIOBAaHHA B IpoLleci JOCATHEHHA MaKpOeKOHOMIiYHOI piBHOBaru, To Map-
JKMHAJICTU IOCTaBUIM IIepe] €KOHOMIYHOI TEOPI€X0 HOBE NMMUTAHHA IOIIYKY
ONTUMATBHOTO KOMIIPOMICY cepep 6e3/1iui anbTepHaTHB pallioHaIbHOTO BUOOPY
MDK cokmBavamiu (110 i B sIKiit KiIbKOCTI criokuBartu) i BupobHuKamn (1o i B
SAKiN KinbKoCTi BUpoOmATH). TakuM YMHOM, CIiBiCHYBaHHS I[UX JABOX HayKOBUX
TeYill YMOXX/IMB/IIOBANOCA CaMe 3aBAAKM BiIMiHHMM y HMX IIpegMeTaM [OCIi-
JDKEHHS, IO TOTO K y Map)KMHATICTCbKOMY aHasli3i mpo6reMaM eKOHOMiYHOro
3pOCTaHHA TaK i He 3HalmIocA Micus. IleBHe mpuUCTOCyBaHHA Map KMHAJICT-
CbKOI eKOHOMIYHOI Teopii ;0 mOTpe6 MaKpOeKOHOMIYHOTrO aHaji3y BifmbOymocs
HiC/IA BiIKPUTTA 3aKOHIB 0OMEXEHOCTi pecypciB, 10, 3pelITom, i 3acBigumno
CTaHOBJIEHHA €KOHOMIKM AK HayKM, SKa HaJla€ BiJIIOBI/li HAa OKpeC/IeHi MUTaHHA B
yMOBax BU3HAHHA 0OMEXeHOCTi pecypciB.

ITisHime cuHTES ifeil KIaCMYHOIL INKOIN i Map)KMHA/Ii3My B HEOKTTACUKY CUM-
BOJIi3yBaB CTAHOBJICHH: MeTaTeopii 200 HaYKOBO-JOC/IiIHUIIBKOI IPOTPaMI 3 Psi-
oM yHIaMEeHTa/TbHUX MPUIYIIEeHb PO PalliOHa/IbHICTh €eKOHOMIYHNX areHTiB
(pauioHaNbHICTD IXHIX OYiKyBaHB), PO IIParHeHHs MaKCMMi3allil KOPUCHOCTI
inpuBigamu i mpubyTKiB ¢ipMamm Ta BifCyTHICTh iHpOpMaUiHUX acKMeTpiit
(abo, iHIIMMM CTIOBaMM, HasABHICTh Yy €KOHOMiYHMX areHTiB ITIOBHOI iH(bopMaui'i,
IO 03BOJISIE IM AiATH He3a/leXXHO OfMH Bifi OfiHOTO). I X0ua pakT icHyBaHH: 06-
MEXEHb i BU3SHABABCA HEOK/IACUKAMM, PillIeHHAM, 1[0 IPUIIMaIICh EKOHOMIYHMMMI
areHTaMI, CTaBUIOCh B 000B’A30K Oy TV HalONTHMaNbHIiIMMy a60 HarieeKTuB-
HillMMIY 32 Pi3HMX PiBHUX YMOB. | MeXaHi3MOM, IOK/IMKAHUM BUPIiIIMTY Ipo6e-
MY IPUITHATTS pillleHb, 610 BU3HAHO PUHOK, i IIiHM BiflirpaBaim poyb IIeBHOTO
CUTHAJTy IIPO Y3TO/PKEeHICTh KOH(IIKTYI0UNX 6akKaHb. Y TiM, y Me)KaX HEOK/Tachd-
HOTO CUHTe3y TaK i He BA/IOCA 3allpONIOHYBAaTH afleKBaTHi MOSACHEHHA IPUYMH
He3JJaTHOCTi eKOHOMIKM B I7100a/IbHOMY MacIuTabi 1o camopery/nii abo creny-
¢iuHOCTI MexaHi3MiB eKOHOMIYHMX CIIa/IiB Ta ITiJHECEHD, 1 BifTaK — IpoaHai3y-
BaTy MO>X/IVBi BapiaHTM BTPY4YaHHA JIep>KaBy B €KOHOMIKY 11 HaJjaTy IPaKTU4Hi
Hopagy ypAgaM. IHImMMM croBamy, HeOKIacMKaM OpaKyBalo MaKpOeKOHOMid-
HOTO METOJY €EKOHOMIYHOTO aHali3y.

Emnipuynmnii JocBij nmoKasaB: CIpaBeNIMBICTb NPUHLMIIB CaMOPEryALii
PMHKIB i HeMOTPiOGHOCTI BTPY4aHHA Iep>KaBy B €KOHOMIKY € AVCKYCilTHOO, 1110,
3PELITOI0, IPUBEJIO O BMHIKHEHHA TeOPil HeJOCKOHA/I0I KOHKYPEHIIII Ta IOABK
KeITHCiaHChKOI KPUTUKM HeOKIacu4yHoI Teopil. Hernyukictb puHkiB i HeoOXif-
HICTh BTPY4YaHHA lep>KaBU B €KOHOMIKY, ITOPAJ 3 BifIMOBOIO BiJj IPMHIIVITY Hei-
TPa/IbHOCTI I'POLIEN, AKNII TAHYBAB B EKOHOMIL[i IPOTATOM JIBOX CTOJIITh, i BUSHAH-
HAM BIUIMBY OYiKyBaHb €KOHOMIYHUX Cy0’€KTiB Ha iX IIOBEiHKY, CTa/lM MapKe-
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paMM KelfHciaHCTBA. TakuM 4MHOM, PO3BIHYAHHS K NIOMUIKOBKX VSB/IEHD IIPO
HECIIPOMOXKHICTb Y JOBTOCTPOKOBINl IEepPCIEKTNBI 3a PaXyHOK 3MiHM I'POLIOBOI
Macy BIUIMBATH Ha M[0-HeOYAb, KpiM piBHA LjiH (HAIIPUKI/IA/, HA peajbHMil 06csr
BUPOOHMIITBA, piBEHD IIPOIIEHTHOI CTaBKM i TOKa3HMKY 3alIHATOCTI), Ta lecakpa-
nizanisa sakony Ces (ifei, o BUpOOHMIITBO caMe CTBOPIOE HOCTATHIN 1y cebe
ormr), a Takox BusHaHHA JK-B. CeeM BaXKIMBOCTI CIIOXKMBAHHA TOBAapiB 3 BU-
pO6HIYOI0 MeTOIO (10 PAKTUIHO O3HAMEHYBAIO COOOI0 BBEIECHHS B €KOHOMiY-
HUJI aHAJi3 IOHATTA «iHBECTMLifA») CYNPOBOMKYBAIM BU3HAHHA INpoOrIeMu
ympasniHHA nonuToM (abo peasnisanii cycIibHOTo MpoOAyKTY) AK LIeHTPATbHOI B
KeMHCiaHChKOMY MaKPOEKOHOMIYHOMY aHa/li3i.

TyT BMHMKA€ pU3NK IOTPAINTH B ITIACTKY «3aaHI'AKOBAHMX KITillIe»: 3/1aBajIo-
cs1 6, KO/IU MU 3BEPTAEMOCS 10 HAYKOBOTO JOPOOKY KelHCIaHIiB, TO CBifjoMO 00-
MeXyeMO cebe yABTeHHAMN ITPO MeXaHi3MM CTMMY/TIOBaHHA IIOMUTY, — YTiM, Iie
JajeKo He TaK. B yMOBax KOHCepBAaTMBHOIO 3PYIIEHH:A B ifje0norii Ta MomiTuI,
XapakTepHoro mjs nepiopy 1980—1990-x pokiB, oco6muBo fiyist rmobanbHoi i-
HaHcoBoi Kpusu 2000-x pokKiB, caMe aMepMKaHCbKa Tedisd IMOCTKENHCIaHCTBa —
MoHeTapHe noctkeitHciancTBo (C. Baitntpayo6, I1. lesincon, I. Mincki, A. Eiixuep,
JL. Peit) — Haby/na HayKoBOTO MifiHeceHHs. Vloro TeopeTMaHNMY 0COOMMBOCTAMM
CTa/a MOfiepHisallis npeaMeTa JOCIiIPKEHH i MeTOJO/IOrII KeMTHCIaHChKOTO aHali-
3y IijJ BIUIMBOM aKTyajisalil MOHETapU3MY, HEOKIACUIHOI MiKPO- Ta MaKPOEKO-
HOMiuHOi Teopii. LleHTpanbHe Miclle B MOHETAPHOMY ITOCTKEHCIaHCTB1 HAaTIeXKUTD,
Io-TIeplIlie, BM3HAHHIO TPOLIOBOI IPUPOAY €KOHOMIKM, a 3Bificu — [OCTi/IKeHHIO
IPOIIOBOro (paKTOpa eKOHOMIKY; ITO-IPYTe, aKIIEHTOBAHIIT Ba>K/IMBOCT] HEBU3HA-
4eHOCTi Mail0yTHBOTO i OYiKyBaHb y PO3TOPTAaHHI TOCIOJAPCHKUX IIPOIECiB.
HartBaxomsinmm nyHKToM Teopil [Ix.M. KeliHca aMepuKaHCbKI ITOCTKeHCIaHIIE
BBa)KaJI! i[1e10 BHYTPIIIHbOI HeCTa0i/IbHOCTI €KOHOMIKY, TOMY TpaKTyBasu ii He
AK CTATUYHY T€OPil0 PIBHOBAIY 3 HEIIOBHOIO 3aMIHATICTIO, a AK IMHAMI4HY MaKpO-
€KOHOMIYHY T€OPil0 IPUCTOCYBAHHA [IO IOPYLIEHHA EKOHOMIYHOI piBHOBaru. Be-
NMKe 3HauY€HH:A, Ha IXHI0O OyMKY, [bx.M. KeltHc npupinas pomni HeBM3HA4Y€HOCTI
eKOHOMIYHMX IpoIieciB i HerocTaTHOCTI iHopMariil. MoHeTapHi OCTKelHCiaH-
Li BUXOJATb 3 TOTO, IJO CaMeé BMKOPMCTAHHA ifiei HeBM3HAUY€HOCTi IMOXUTHY/IO
OCHOBM HEOKJIACYHOI CYICTEM, SIKa 6a3yeThCs Ha MOJIe/TIOBaHHI IIOBEIiHKY palli-
OHAJIPHOTO, ;00pe 06i3HaHOrO eKOHOMIYHOTO areHTa. Kpim Toro, mpepgcraBHuKN
aHITIIMICHKOI Tedil IOCTKEHCIaHCTBA HArojollyBaay Ha BK/IIOYEHHI 0 Teopil
eeKTUBHOTrO MONUTY OOMEXXeHHS II0J0 Ais/IbHOCTI MOHOIOJIN 1 HeoOXifHOCT
IIPOBEJIeHH COLia/IbHUX peOpM.

BuokpemMIoeTbcs 11 LIKOJNIA «HOBUX KeMHCiaHIiB» (1. bonn, . Powmep,
I. MeHK’10), mifixif AKOI O MOSICHEHHS MPUPOAY MAaKPOEKOHOMIKYM BU3HAYAIOTh
IBa OCHOBHMX IIPUITYILIEHHA: HOBUII KEMTHCIaHCPKUI MaKPOEKOHOMIYHMI aHali3
nepenbavae, o JoMorocmnomgapcTsa i GipMyu MaoTh panioHaabHi OYiKyBaHHA,
yTiM BOJHOYAC BiH Tak camo Iepenbadae 6e3iu 300iB puHKY. 30Kpema, HOBi
KeJTHCiaHI[i TPUITYCKaITh, 110 iCHYE HEJOCKOHA/Ia KOHKYPEHIIis Y BCTAHOBJIEHHI]
LiH Ta 3apo0OiTHOI [U1aTH, i caMe Iie JoIoMarae iM MOsICHUTY, YOMY L{iHU i 3apobiT-
Ha IIaTa MOXYTb CTaTU «IMIIKMMU», IO O3HAYa€, [0 BOHU He afalTyHIOTbCsA
MUTTEBO /IO 3MiH eKOHOMIUHNX yMOB. PMHKOBI 3601, IPUCYTHI B HOBUX KeifHCiaH-
CbKMX MOJENAX, IPUITYCKAIOTh, 1[0 €KOHOMiKa MOYKe He JJOCATTU IIOBHOI 3aliHA-
tocti. HoBi keitHciaHLj, Ha BifMiHy Bif iHmmx nocnigoBHukis [x.M. Kerinca, ski
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HajaBam npioputet ¢ickanpHiil crabimisaniiHiil MomiTHILi, BUCTYIIAIN 32 JOMi-
HYIOYY pO/Ib IPOIIOBO-KPEAUTHUX IHCTPYMEHTIB MaKpOEKOHOMI4HOI cTabimiza-
LIil, MOACHIOYN i€ TUM, IO peaji3ania OI0I>)Ke THO-IIOIATKOBOI MOTITUKI 0OTs-
KeHa IOJTITMYHOIO PEHTOl0, CY0 eKTUBi3alli€r0 BUOOPY 06’ €KTIB /IS ep>KaBHOTO
iHBeCTyBaHHs, HETPAHCIIAPEHTHICTIO BUKOPUCTAHHS OI0/PKETHUX KOIITIB, pU3H-
KOM KOPYIIIiI Ta Y4aCOBMM JIarOM IIpK IIpOBefieHHi dickanbHoi cTabimizanii. [Tpn
LIbOMY HOBIi KeMHCiaHIli, Ha BifMiHYy BiJi HEOK/IACUKiB, AAKi KaTerOPMYHO BiIKMJa-
mm 6ymb-sAKi apryMeHTM Ha KOPUCTb (picKabHOI MOMITUKY, BUSHABAJIM [Ii€BICTD
OCTAaHHbOI /11 TUMYaCOBOTO CTMMY/IIOBAaHHA €KOHOMIKM, X04a MOHeTapHa IOJi-
TUKQ, 32 IXHPOIO apryMEHTAlli€l0, 3aBXIM XapaKTepU3YBAaTMMETHCSA MEHIUVMMU
BUTpATaMU [/l CYCIIIZIbCTBA i CYIPOBOMKYBaTUMETbCs MEHIIVMY YaCOBUMM J1a-
ramu. [IpuKMeTHO, 1110 YMOBOI0 e(eKTUBHOI MaKpOeKOHOMIuHOI (i cTabinisariii-
HOI B TOMY YJVIC/Ti) TOTIITUKY, Ha iXHIO [YMKY, € BperyJII0BaHH: Ipo61eMu JoBipn
IO YpAAY Ta 3abesIedyeHHs €FHOCT] (He3HaYHNUX BiIMIHHOCTeII) B iHTepecax eKo-
HOMIYHMX areHTiB Ha MiKpO- Ta MaKPOPiBHAX, HEJONYL[€HH HEOYiKyBaHUX LIO-
KiB CYKYIIHOI'O IIOIUTY i CYKYIIHOL IIPOITO3MIIiL.

IHTeneKkTyabHe JIifjepCTBO BUOOPIOBAIN TAKOX i IPEICTABHUKI HeOpiKapi-
aHILiB, AIKi HaJja/M HOBi apryMeHTU Ha KOPUCTDH CYNEPEeUNMBOCTi HEOKIACUIHOI
Teopii BapTOCTi (TpaHMYHOI KOPMCHOCTI) Ta irHOpyBanu pakTop HeBU3HAYEHOCTI
it ouikyBaHb. II. lapenbsHi, JI. IlacineTTi, A. Ponkanbs, [Ix. ITyemn, M. Minreiir,
A. Bxanypi, K. bxapaBapki Ak ofjHi 3 Hal161/Ib1II BU3HAHMX HAYKOBOIO CIII/IBHOTOIO
IIpefICTaBHYKIB Heopikap/iiaHCTBA 3aiIMaNCs po3pOOKOI0 TOBIOCTPOKOBOI TeOpil
eextuBHOrO nonuty Ha 6asi reopii Baprocrti I1. Cpaddu, Bigomi Tesoro mpo e,
IO I[iHHICTb TOBApPy BU3HAYAETHCS TUM, XTO I0T0 BUPOOIISIE, ajle IIOIUTOM Heo0-
XifHO e)eKTUBHO YIpPaB/IATH, i caMe KOHKYPEHIIif BU3Ha4Yae HOPMY IPUOYTKY.

MomneTapucTcbKa Te3a IIpo Te, 10 MOHETAPHI 3MiHM BifilIOBifaIbHi 3a Ii/I0Bi
LVK/IV, aKTUBHO CTaBU/IACA IIifi CYMHIB, OfHaK 10 KiHIA 1960-X pokiB TO4YKa
30pY, AKa MoJIAraja B TOMY, 110 IPOIIOBA IO TUKA YMHUTD BYU3Ha4Ya/IbHNI BIIJIUB
Ha CyKYIIHY €KOHOMIYHY aKTVMBHICTb, Oy/Ia B IIilloMy IpmitHATa. YTiM i B Mexax
MOHETapU3My OJHOCTANHOCTI He CIOCTepiranocs: MpecTaBHUKN «ppigMeHiB-
cbKoro MoHetapusmy» (M. @pigmen, A. IlIBapy, K. Bpynnep, A. Menbriiep) Bin-
CTOIOBa/IV IPUITYLIEHHA IIPO HEMTPAIbHICTD TPOLIEN Y JOBTOCTPOKOBOMY IIEPiofi,
KOJIM KiNIbKiCHa 3MiHa IpONIOBOI Macy He CIIPaBJIA€ XKOJHOIO BIIMBY Ha PiBeHb
peanbHOro HalliOHA/JIbHOTO MNPOAYKTY, CTaBKYy IPOLEHTa, iHBeCTUii, 3aiiHsA-
TiCTD, a INIIe IPU3BOAUTD O 3pOCTaHH: 3aTraTbHOrO PiBHA 1IiH; BOJHOYAC IIpefi-
CTaBHMKIJ MOHETAPU3MY «JPYTrOro TUITY», a00 Tak 3BaHOI «HOBOI K/IACUYHOI MaK-
poexkoHOMikM» 3 1 panioHanpHuMM ovikyBanHamu (M. Capmxent, H. Yomec,
P. Jlykxac), moBoAvIM IPUITYIIeHHA IIPO Te, IO HeMTPalbHICTb IPOLIeil CIIOCTepi-
Ta€ThCA TaK CaMo i B KOPOTKOCTPOKOBINI ITepCIeKTUBI, IpY LIbOMY LjiHM i 3apIiia-
TU MUTTEBO MiJTAIITOBYIOTHCA Mif| BiIbHI pMHKU. BifiTak, HOBi KMacukuy, AKi He
IOBips/IM MOJITHIL]i BIUIMBY Ha HOMUT, BUK/IIOYaNU Oy/b-sKY MOXX/INBICTD BIUINU-
By I'POIIOBOI Macy Ha BUPOOHUIITBO B KOPOTKOCTPOKOBOMY Iepiofii, Ipu LIbOMY
aKIeHTYI04M Ha BIUIMBI piBHA JOBipM JIIOfieli 1O YPARY Ha e(eKTUBHICTb MaKpo-
€KOHOMIYHOI IIOJIITUKIL.

«[IpMHIMIT HEATPATBHOCTI MOITUKM» YOCOOMIOE TOIJIAAY HOBYUX K/IACUKIiB
Ha crabimisanitanit moreHnian MoHerapHoi momitukn. Sk 3asHadas K. Yo,
AKIIO 3MiHM TPOLIOBOI MacK IIPU3BOAATH IO peaIbHUX eeKTiB /ullie B TOMY BU-
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Ky, KO/ BOHM MAalOTh HEOUYiKyBaHMII XapaKTep, TOAi Oyib-sAKa MOMITHUKA, AKa
CUCTEMATHYHO i B IepembadyBaHMil CIIOCIO 3MiHIOE IIPONO3NIIII0 IpOLIeN, He
3I{/ICHIOE BIUIMBY Ha peaqbHUl ceKTop [26, p. 237]. IIpoTe fyMKa HOBUX KJIacu-
KiB, 1110 JIMIIe B KOPOTKOCTPOKOBOMY IIepiofii HeCUCTeMAaTHYHa MOHETapHa I10JTi-
TMKa 3/]JaTHA BIUIMBATY Ha peasibHi 3MiHHI, He ficTala eMIipUYHNX i TBEPIYKEHD
i He IIpoJiIlIa TepeBipKY YacoM, AKUII IOBIB, 1110 SIK O4iKyBaHi, TaK i HEO4iKyBaHi
3MiHM IIPOIMO3UIII TPOLIE MOXKYTh BIZIMBATY Ha CYKYIIHII BUITYCK i 3aiHATICTb,
a OTXKe, CIIPUATH €KOHOMIYHOMY 3POCTaHHIO. Buxona4n i3 3a3HauyeHuX apryMeH-
TiB, NPEACTABHUKN HOBOI K/IACMYHOI MaKPOEKOHOMIKM 3allepedyIoTh IMOMITUKY
[ep>KaBHOTO PErylIoBaHHs, BBa)Xal4M ii HEOLIIbHOIO, OCKI/IbKY, Ha IXHIO JyM-
KY, BOHa IIOPOJKYE pe3y/NIbTaTy, IPOTU/IEKHI IPOTHO30BaHMM, 1 He BPaXOBYeE MiK-
POEKOHOMIYHOIO piBHA, Jje IPUIMAIOThCA PillIeHHA PO €KOHOMIYHY ITOBEIiHKY
B KOHKPETHIil €EKOHOMIi4Hill cUTyalii.

[TpuBeprae o cebe yBary Toi1 ¢axT, [0 IOAAbIII Bapialii MaKpOeKOHOMI4-
HOI JIyMK, 5IKi HaOy/IM CTaTyCy MeTHCTPUMHMX, He MiATPUMYIOTb ITO3UIII0 110710
YCIiXy HeCHCTeMAaTMYHOI HOMITUKY, HAIOMATAYN HpU I[bOMY Ha 6Ga)kaHOCTi
NIPOBEEHHA caMe CUCTEMATVYHOI IOIITUKY 3MiHM I'POIIOBOI IIPOINO3uLii, 3aCHO-
BaHOI Ha MOHETAapHUX ITpaBu/ax. [IpMKMeTHO, [0 PO3BUTOK IPOIIOBO-KPEJUTHOL
nomituky B 1960—1980-x pokax 306pakyerbcst K. UenBiHOM 5K icTOpist epexo-
Ly Biji pery/IIoBaHHA [0 Aeperyiii abo Biff cucteMi, OpieHTOBAaHOI Ha Jiep>KaBy,
[0 CUCTEMM, OPIEHTOBAHOI Ha PUHOK, 1110 BUMAaraja0 HOBUX €KOHOMIYHIX Te€OPil 3
HOBIUMI ifiesIMM B IX OCHOBI K HapaTusiB, o GopMyBanyu 6 po3yMiHHA HOBUX
nopiit [27, p. 544]. B icTopii rpomIoBo-KpeAUTHOTO YIIpaB/iHHA BinbyBaBcs IO-
CTYNOBUII TOBOPOT MasATHUKA (inocodii eHTpanbHOro 6aHKy B 6ik mibepaisa-
1Iil Ta OIIOpM HAa PMHKM AK Ha TOYKY OIIOPU [ill, 1110 ITOBHICTIO ITOACHIOETHCA Bifi-
IIOBiIHMM iICTOPMYHUM KOHTEKCTOM: KOJIM CIOTa[/ IIPO HENpeciio Ta IOBOEHHI
HAC/TiIKM CTeP/IUCD y IaM ST, MiJ03py B HECIIPOMOXKHOCTI pUHKY CaMOpeTy/IIoBa-
TCsA 3MeHIch. CIIoYaTKy Taki 3MiHM Oyny BKpail IOMITHUMM, ajie BXe Y
1960-x pokax, mif BIVINBOM I7T00a/IbHOTO €KOHOMIYHOTO PO3BUTKY, (piHAaHCOBOI
inTerpauii micia posnapy bperron-Byncbkol cucremMut i peBOMIOLII B €1€KTPOH-
HUX KOMYHIKaIlisIX, BUHVK HOBUII «Mip» IIpO HEBPa3/IUBICTb PUHKY, AKUIT TOIIO-
Mir posibpary «K/Iy6oK perymoBaHHA» i chOpMyBaTy 3alIUT Ha IIOAA/IbIIY Jiepe-
Ty/ALio m1s GpiHaHCOBMX IHCTUTYTIB.

HOBUN MAKPOEKOHOMIYHIIT KOHCEHCYC:
PRO ET CONTRA

Hosuit makpoexkonomiunmit koHcercyc (HMK) ¢axTndyno cTaB 3mUTTAM cydac-
HUX MaKpOEKOHOMIYHMX LIKil (HOBOI KJTaCMYHOI €KOHOMIKM Ta HOBOI KeilHCiaH-
CbKOI €KOHOMIK), 1110 i BU3HAYWIIO JI0TO BIUIMBOBICTD 3 TOUKM 30py POpMyBaHHSA
IiJXO/IIB O iHTepIIpeTalil Cy4acHNX MaKPOEKOHOMIYHMX IIPOLECIB, a OTXKeE, i I10-
IIyKY QHATITUYHUX apTYMEHTIB Ha KOPUCTb OOIPYHTYBaHHS IIOTPeOM y BilIIoBif-
Hill MaKpOeKOHOMI4Hill nomituui. TepMiH «KOHCEHCyC» BKa3ye Ha Te, 1O Cepef
€KOHOMICTIB, Y IO3ULiAX AKUX, AK YK€ 3a3Ha4a/I0CH, 3a3BMYall HEMa€ OJHOCTAall-
HOCTI, 6Y/I0 JOCATHYTO 3TOAM MIC/IsI KpaXy HEOK/IACMYHOTO CUHTe3y 1970-X poKiB.
Bopnouac, Ak akueHtye M. berrc, came mpunyujeHHs, o0 icCTOpisd eKOHOMiYHOI
nomituky (iHamisyBanmach y JOCATHEHHI KOHCEHCYCY, € BKpail allpOKCUMATIY-
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HUM, aJi>)Ke peTPOCIIeKTUMBHMI aHasli3 ii peasisaliil He MOXe irHOpyBaTu pAj Cy-
IIepeYHOCTeN, sIKi 3a/IeKHO Bifl TOTO UM iHIIOTO iCTOPUYHOTO KOHTEKCTY abo 3a-
TOCTPIOIOTHCA (B YMOBAX IIOIIYKY ONTMMAIbHOI 32 HASIBHNUX peaslill TOCIOfapIo-
BaHHS Ta BUK/IVKIB €HIOTEHHOTO i €K30reHHOTO XapakTepy crabinmisaniiHoi mo-
MiTHKM), ab0 BTpAavaloTh KaTETOPUYHICTb (B yMOBax peasisalii eKOHOMIYHOIO
HOMTITUKOIO 11 a/I0KALifIHOI Ta AUCTPUOYTUBHOI PYHKIIINT).

binbure Toro, gna M. berrca came noxopkeHHss HoBoro MakpoekoHOMi4HO-
ro KOHCEHCYCy — Iie Mi¢, akTMBHO HomyspusoBanuit y 1990—2000-x pokax,
AKUI ITHOPYE IIOCTiiHI 3MiHM Ha piBHi CaMOl €KOHOMIYHOI CMCTEMY, HATOMICTh
abCcomoTN3y0uy 3MiHY, 1O BigOyBamucs nuile B OFHOMY 3 i eleMeHTiB — y
aJallTOBaHIll eKOHOMIUHIV IOITHII, KOJIM «IIOraHa» MOJIITHKA 3MiHIOBaIacs «go0-
poro» nomitukomw [28, p. 16]. Takum umHOM, Iieit HapaTUB 30CepeKEeHNIT Ha ic-
TOpii pO3pOOKY «XOpOoILIOi» Teopii A popMyBaHHA «XOPOLIOi» MOMITUKM Ha T
3001B, BUKIMKAHUX 3aJiTHHAM eKOHOMIYHIX IIOMIITHUK, [0 CTAI0Th HAC/TIKOM 3a-
CTOCYBaHHs Teopiil, sAKi He BiAnoBigawTh moTpedam vacy. Orxe, aa M. berrca
HMK — 11e crioci6 moefHaHHA MOMTUKY TapreTyBaHHA iHQALIT IeHTpaTbHUM
6ankoM (dpopmanpHO a60 fie-pakTo) i MPOLEHTHOI NOMITUKY (SIKA € CKJIa/J0BOIO
MeXaHi3My JOCATHEHHs LiHOBOI CTabiMbHOCTI i1 BM3HAETbCA OiMBLIICTIO KpaiH
IPIOPUTETHOIO), 3 BUCHOBKAaMI TeOpil, Ha sIKii 1151 omiTHKa 6a3yeThbcs i sika KOH-
LIeHTPYEThCA Ha KOHIIENIIi pO3pUBY MK IIOTEHIITHNM i PaKTMYHUM BUITYCKaMU
32 YMOBY HU3BKVIX TeMIIiB iHQIALii.

3 IIbOTO BUIUIMBAE I SITh OCHOBHUX ITOCTY/IATIB, sKi 3aknafeni B HMK i mjo-
JI0 SIKVX, SIK Ilepenbadae Ha3Ba, QTN 3TOM IPeCTAaBHUKY POBITHMX €KOHO-
MIYHMX TeYiil.

1. MakpoeKOHOMIUHMIT aHaJIi3 Ma€ IPOBOAUTHUCA Ha MiKpOpiBHi, TOOTO Mak-
POEKOHOMIYHi MOfe/i MOBMHHI 4iTKO 6a3yBaTucs Ha MDKYaCOBMX OCHOBAaxX 3a-
rajsibHOI (JJOBrOCTPOKOBOI) piBHOBAru. 3peuITomn, mo3uliist mpo 4acosi maru (abo
«JIary B peaxliisix»), TOOTO 4acoBi po3pMBU MK HPUITHATTAM SKMX-HeOynb 3a-
XOJiB eKOHOMIYHOI MOMITHKY i JOCATHEHHAM peajIbHIX BiJj HUX e(eKTiB, Ha [yM-
Ky M. ®pigmena, po6ATh HefOCSHKHUM OY/b-sAKe IIeBHE TBEPIXKEHH PO peaslb-
HUII CTYIiHb CTa0iTbHOCTI, MO>KIMBMIL B Pe3y/IbTaTi 3aCTOCYBaHHA AVCKpPeIiiTHOI
TPOIIOBOI Ta OIOKETHOI MO THKY (IHIIMMM C/TOBaMU, SIK Hi/ICYMOK I{i/IeCIIpsIMO-
BaHOI 3MiHU YPS/IOM ITOJATKIB, Ca/IbI0 IePXKaBHOTO OIOKeTY, TpaHcepTiB, Aep-
KaBHUX 3aKyIiBe/Ib, KOHTPOJIIO HaJl IPOIIOBO0 MACOI0 3 MeTOI0 cTabinisarii exo-
HOMIKJ IUIAXOM BIUIMBY Ha CYKYIIHUII IIOINT i, BijIIOBif{HO, HA IIOTOYHMII JOXif,
eKOHOMIYHUX areHTiB) [29]. Taki «3aTpUMKM B peaklii» eKOHOMIYHOI IOITUKI
HOSICHIOIOTBCS: JIATOM MK HeOOXiImHICTIO AisTi i ycBioMIeHHAM Iiiei HeoOXif-
HOCTI; /TarOM MK YCBiJOM/IEHHSM HeOOXiHOCTI ifATK i 3ilICHEHHAM BifIOBif-
HUX TIii1; 1aroM MK JisMM Ta IX HacaiTKaMI.

2. I1pu oninui edeKTiB aTbTepHATBHIX 3aXO0/[iB MAKPOEKOHOMIYHOI OMITH-
KU CJIif] ypaXxoByBaTH paljioHa/IbHi O4iKyBaHH: areHTiB. [laHuil mocTynar 6yB pe-
aKIliero Ha «KpUTUKY Jlykacar, sKa, sIK TaKOHi4YHO 3a3Ha4ya€ B. Kosok, osHauarna,
IO Y BUINIAZIKY, KO/IU €KOHOMIiuHi areHTV (GOpMyIOTb paljiOHaJIbHi O4iKyBaHHS,
MaKpOEeKOHOMIUHa IMOJITHKA He MOXKe 3[[iICHIOBATUCS TaK, HIOUTO eKOHOMIvHi
areHT! He IPOTHO3YIOTh i MaiOyTHIX HAC/IMIKIB i BIVIMBY Ha BIacCHUI J0OPOOYT,
260 x 10 chopMOBaHOTro 00pa3y HOBEiHKY OpPraHiB MAaKpOEKOHOMIYHOI IIOMiTI-
KM €KOHOMI4Hi areHT! Jy>Ke IIBNU/KO IIPVCTOCOBYIOTHCA TaKVM YMHOM, IO pe-
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3y/IbTaTV HOJTUKY II€PeCcTaoTh OyTH Hallepes 3alaHIMU, OCKI/IbKY €KOHOMIiYHi
areHTy, Nepef0auyBIIY HAIPSAM MOJITUKY, 3MiHIOIOTD CBOIO IIOBE/IiHKY BifilIOBifI-
HO J10 By1acHOI QyHKIiT Makcumisauii zo6pobyty [30].

3. MoHneTapHa nosiTiKa € eeKTMBHOIO JIMIlle B KOPOTKOCTPOKOBI ITePCITeKTHBI.

4. KinpkicHnit aHas1i3 MaKpOEKOHOMIYHOI IIO/IITHKY [TOBMHEH 6a3yBaTICs Ha
€KOHOMETPUYHMX MOJETIAX.

5. OCHOBHMM I>XKepenioM JOBTOCTPOKOBMX 3MiH Y MaKpOEKOHOMIYHill IOTi-
TUIIi € peasnbHi A1cOanmancy, a He MOHETAPHI HIOKM.

3 1990-x pokiB TapreTyBaHH: iHQ/IALII — 3 BUpasHUM aKI[EHTOM Ha pallio-
Ha/IbHUX OYiKYyBaHHAX — CTaJIO OJHI€I0 3 LIEHTPa/IbHUX 1ji/iell MOHETapHOI IO/i-
TUKU. 3Bifgcy KmrodoBumu enemeHtamy HMK sk BupasHMKa MeTOHOTOTiYHOTO
KOHCEHCYCY B paMKaX MaKpOEKOHOMIYHOTO MeHCTPMMY CTajy Taki: 1) ocHOBHe
3aBJaHHA IeHTpanbHOro 6aHky (LIB) momsramo B 3abesmeueHHi crabinmpHOCTI
CHOXKVBYMX IIiH, TIPMYOMY BiH ITOBMHEH ITyO/IiYHO B3ATU Ha cebe 3000B’A3aHHA
CTOCOBHO JIOCSATHEHH 11i/IbOBOTO ITOKa3HMKa iHGALl (3a3Buyait 6/m3pKko 1—3%);
2) pia mocsATHeHHA Lim iHdAniitHoro TapreryBanHa LIb noBunen 6yt pyHk-
I[iOHA/IHO Ta IHCTUTYLITHO He3a/IeXXHUM Bijj ypsny abo MiHicTepcTBa diHaHCIB,
110 1036aBMIO0 6 i10ro HeoOXiJHOCTI HalaBaTy MO3UKY YPAAY; 3) HAIAaHHS epe-
Bary BUKOPUCTAHHIO iHCTPYMEHTIB MOHETApHOI MOJIITUKY OIIOCEPEeJKOBAaHOI MIil
(30KpeMa, KOPUT'YBaHHS IPOLIEHTHUX CTAaBOK) — Ha BiMiHY BiJ IpsAMUX MeTO-
IiB piHaHCyBaHHA AediunTy a0 rpoImoBoro GpiHaHCYBaHHSA, KPEIUTHOTO KOHT-
porio abo yrpaBTiHHA.

Taxi mpuiyieHHs 3al10314€HO 3 HEOK/IACUYHNIX MOJie/lell eKOHOMIUHOI piB-
HOBarl 3 pallioHa/IbHMMY OUiKYBaHHAMI, [le PiBHOBara I0CATa€ThCA 3a «IPUPOJ-
HOI HOpMIT» IIPOLeHTa (piBHOBa)KHOI peasIbHOI IPOLIEHTHOI CTaBKM), KOIY OYiKY-
BaHi 3a0Ia/KeHHs 30iraloThCs 3 IOMNMTOM Ha iHBeCTHIil. 3 ypaXyBaHHAM TOTO,
1110 HOMiHa/IbHA I1iHOBAa HETHYYKICTh | HEIOPO3yMiHHA Ha pUHKY Ipali (MiX mpa-
LiBHMKaMM, Ipodcmiikamm, poboTOgaBLIsAMM | ep)KaBolo, L0 Peryale MiHi-
MaJIbHY 3apO0OiTHY IJI1aTy) 0OMEeXYIOTh HOCATHEHHs KOPOTKOCTPOKOBOI piBHOBA-
', Kno4oBa ponb 1B mondrae y safigHHI NOTeHILiany MOMITUKMA NPOLEHTHOL
CTaBKM /i1 Bi[HOB/IEHHsI €KOHOMiYHOI piBHOBaru. TeopeTndyHo, obupawun 3a
MeTy HOCATHeHHA Hu3bKoi iHQanii, [Ib aBTOMaTM4HO rapaHTye HallMEHIINI
po3puB BUIYCKY (pisHuisa Mix ¢axkTnyayM i norenuiitaum BBIT) un Toit camuii
piBeHb aKTUBHOCTI, AKMI1 OYB 61 JOCSKHUI 32 BiICYy THOCTI Ipo6/1eM1t HOMiHaIb-
HOI J)KOpCTKOCTI (B cuTyalii JockoHanoi KoHKypeH1ii). Bigrak, nepen6avyaerncs,
1m0 f06pe PyHKLiOHYI0Ui iHAHCOBI PUHKY CIPUAIOTH TPAHCMICIT IPOIIOBO-Kpe-
AUTHYUX CTUMYIIiB, @ BUKOPUCTAHHS IHCTPYMeHTIiB (icKa/nbHOI MOITHKY CTift 00-
MEeXYBAaTH 3 TUM, a0y He CIIOTBOPIOBATI IIPUPOJHY IIPOLIEHTHY CTABKY.

Take HiBeMIOBaHHS AMCKpeniitHOl (icKaTbHOI HOMITUKM TOSICHIOETCSA KiNlb-
KOMa apryMeHTaMI: 0COONMMBOCTAMY HOMTITUYHOTO IIPOLIECY 3 YaCOBMMM JIATaMU
MDK HOPUITHATTSAM IaKeTiB OIO/PKeTHO-IOAaTKOBOTO CTMMY/IIOBAaHHS Ta OTPU-
MaHHsIM peabHuX eeKTiB; MOMYTiCTCbKOI 00YMOB/IEHICTIO IOIITUKY, 1I]0 pea-
Mi3yeThCA 3 METOI0 MAHIITy/IIOBAHHA CYCIIBHMMY HACTPOAMM HaIlepeJoNHi BI-
00piB; afMiHiICTpaTMBHMMU IIOMMWIKaMM B IIPOLECi iMITIeMeHTalil CTUMYITIO0-
4MX MAKeTiB; MOJITUYHOI O0OYMOBJIEHICTIO BIOOPY 00’€KTIiB [JIA Jep>KaBHOTO
IHBECTYBaHHs; piKap/liaHChKOIO IIOBEIIHKOIO CIIOKMBAYiB, AKi He pearynTb Ha
3HIDKEHHSA IOJAaTKOBOTO HaBaHTa)KEHHSA 3POCTaHHAM BUTPAT, HATOMICTh Hafla-
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I0Tb [lepeBary 3aolaKeHHAM; e()eKTOM BUTICHEHHS, SIKUII BUHVIKAE TIPY CIIPO-
0i ypARy CTUMYIIIOBATV 3pOCTaHHA 00CATIB BUPOOHMIITBA 32 PaXYHOK 3POCTaH-
HS JIep>KaBHOTO OOPTY.

Binbie Toro, rpomioBe GpiHaHCYBaHHSA TaKOX € IHQ/IALITHIM ITOPIBHSHO 3 fie-
¢iunToMm, mo ¢diHaHCYeTbCA 3a paxyHOK obiraniii, skuit abcopbye pecypcu 3 iH-
Mx ceKTopiB ekoHoMikn. DickanbHa nonitnka B HMK po3sriiagaerbcs, B OCHOBHO-
MY, K aHTMLIMKTIYHUI iHCTPYMEHT YIIpaB/IiHHA KOPOTKOCTPOKOBMMI Oi3HeC- VK-
namu. Jlorocrpokose 3pocranHs BBII BusHauaeTbcs 3 60Ky pono3uiiii, Hanpuk-
Jafi, 32 PaXyHOK Y/IOCKOHAJIEHHs TeXHOJIOTIN i mopcbkoro Kamitamy. Takuit «6op-
KeTHUII OI/LAf» Ha iHALio JOMIHYBaB Y ZOCI/PKEHHAX KpaiH 3 pMHKaMI, 110
bOpMYIOTbCS, ie MOXIMBOCTI i3 30MpaHHA NOAATKIB Ta iHO3eMHMX 3aIll03M4YeHb
06MeXeHO IHCTUTYILITHOIO 1 TOMiTUYHOO c1abKicTio. BifTak, HaBiTh Ipu Mopeo-
BaHHI MaKpOEKOHOMIYHOI IOMTUKM B KpalHaX 3 PO3BMHYTOKI €KOHOMIKOI i 3a
YMOBU palliOHa/IbHIX O4iKyBaHb, BUSHAETHCA PU3MK «iHQIIALIHOTO YXWIy», Hif
SIKVIM PO3YMI€ThCS IPUCTPACTD JJO IPOBefieHHs iHQIALIHNX 3aX0/iB, SKi, K Ie-
pen6adaeTbes, HeTepMiHYIOTh IPOIIOBO-KPEANUTHY MOMITHKY, IO TPOBOANUTHCS Bif-
MIOBiIHO /10 MipKyBaHb JJMPEKTUBHOIO OPraHy, Ha BiMiHY BiJ IIONTUKY, feTepMi-
HOBaHOI 3a3/jajIerifib orojomeHMu ikcopanmumm npasmnamu. Linkom oueBnpiHo,
10 TaM, Jie TPOLIOBO-KPEANTHA MOJITUKA BU3SHAYAETbCA YPANOM, PillydicTbh Iif-
TPUMYBATH CTAOUIBHICTD LIiH MOXKe 6yTU CKOMIIPOMETOBaHa KOPOTKOCTPOKOBUM
TICKOM 3 OOKy BUMOOPIiB, HAIIPUKIIaJ], IParHeHHAM CKopotutu 6e3pobirrs. ba-
YKaHHA YCYHYTH iHQIALIIHY yriepemkeHicTh («iHGMALiHNI yXWT») CTaZlo OCHOB-
HUM (aKTOPOM HENaBHbOI TeHHEHIl ypsAay MOCTYNUTUCA BifJIOBia/IbHICTIO 3a
TPOIIOBO-KPEANTHY MOMITUKY Ha KOPUCTD He3aIKHUX IIeHTPa/IbHNUX OaHKIB.

ITpo6eMa «Hey3rOIKeHOCT] B 4aci» BMHUKAE I1ie 1 TOMY, IO A/Is OTPUMAaHHSA
TO/IOCIB Y TIeBHi MOMEHTH BMOOPYOro MKy YpA#u OYAyTb CXWIbHI BiHaHCYBaTU
OromKeTHNIT AeilNT 3a HYDKIMMM BiJi PUHKOBYX CTaBKaMI 32 PaXYHOK IPOIIOBO-
ro (piHaHCYBaHHA, TMM CaMIM CTBOPIOIOYM KOPOTKOCTPOKOBY iH(IALIIO i 3amycKa-
Tour iHIALiHI OYiKyBaHHA, 10 caMmopeanisyloTbca. Ines Hesanexxnocti 11b Bix
YPs/iiB 3aBOIOBaIA IOBIPYy IiC/Is MyOmiKarii HUSKY eMIIPUYHMX Pallb, 1[0 TOKa3y-
I0Tb HETAaTVIBHY KOPE/ALII0 MDK iHZeKCOM He3alTeXHOCTi IIeHTPaJbHOTO OaHKY
(central bank independence — CBI) Ta in¢aniero. IIpu npomy 3ab6opony abo 06-
Me)xeHHA QiHaHcyBaHHA 1]b nepxaBHOTrO 60Pry BKIIOYEHO B PO3PaXyHOK iH/IeKCiB
CBI. 3 To4kM 30py METOHOIOTiYHMX OOMexxeHb 3 1990-X POKiB IO aHATITHYHOI
crpykrypu HMK 6yno incTuTyiiiHO BOYJOBaHO JOMiHYI0UY POJIb IIeHTPaIbHMX
0aHKiB I10 BiHOLIEHHIO O ypsA#iB. MikHapopnHi ¢iHaHCOBI perymaTopy, Taki K
MB®, CaitoBuit 6aHK, IOBHICTIO MiITPUMYIOTb Lieii miaxin. B €sponi Maactpuxr-
CHKMIA JOTOBIp, Mignucanmui 7 mortoro 1992 p., 0sHaMeHyBaB CTBOPEHHS YIeHaMI
€sponeiicbkoro Cowo3y TOBHICTIO He3ae)XHOTo EBPOIENCHKOTO IIeHTPATbHOTO
6anky (ELIB), sxuit 3ab6opoHsie npsive QiHaHCyBaHHA AepkaBHMUX Butpar LB
Oynb-sKoi Kpainu (1o repenbadae o6MexxeHHs Ha Oyib-sKi KpefuTHI iHii, a Ta-
KOX IPsAMY KYIIiB/TIO B eMiTEeHTiB Oy/Ib-IKUX JIep>KaBHIX OOPrOBYX iHCTPYMEHTIB).

Baxxmusicte HMK my1s1 dopmyBaHHS MOMITUKY 3 YIIPABIiHHS MaKPOEKOHO-
MIiYHUMM IpOIlecaMy CKIafHO IIePeOLiHNTH, afiKe (PaKTUYHO HUM BU3HAYAIOTh-
s IHCTPYMEHTH IOCATHEHH KOHKPETHUX Ilijeil. 30KpeMa, chOopMOBaHe KOHCEH-
CycHe pillleHHs IIOJO IHCTPYMEHTIiB 3a0e3IedeHHs LIHOBOI CTAabiIBHOCTI, sKa
MO)Ke OyTM [OCATHYTa 3a JOIOMOIOK TPOLIOBO-KpefuTHOI mosituku. Jlorika
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MipKyBaHb € TaKOI: OCKIZIbKM iH(IALiA AB/Is€ COO0I0 IPOIMIOBO-KpeAUTHMI (e-
HOMEH, TO KOHTPOJIb 33 Helo MOXKe 3a0e3IevyBaTycs uile 3MiHOK ITPOLeHTHOI
craBki. [IpukMeTHO, M0, X04a HAOYTTA TPOIIOBO-KPEAUTHOK IIOJITUKOIO TIep-
LI0Y€ProBOI BaXK/IMBOCTI IIPY JOCATHEHHI KOPOTKOCTPOKOBYX IIiJIeil i CyIpoBOfI-
JKYETbCSL BTPATOI0 IO3UIIiM OI0/PKeTHO-TIOJaTKOBOI MOITUKY K aKTUBHOTO iH-
CTPYMEHTY €KOHOMIYHOI MOJITUKY (BUKOPMCTaHHA OCTaHHBOI BBAXKAETHCA JIO-
L[i/IBHVM TIPY CepeNHbO- i JOBrOCTPOKOBOMY FOPM3OHTAX IVIAHYBAHHS), IIOPYILY-
€TbCS IINTAHHSA IIPO Te, Y) MOXKHA YIIPABILATH JleIALliero yepe3 3MiHU IPOLIEHTHNX
CTaBOK, OCKiNIbKJ OCTaHHIi He OIYCKAIOTbCA HIDKYE HYIA.

Y1im, HMK cTaB 06’ €KTOM HUIIIBHOI KPUTUKY B IIepiof I106a/IbHOI piHaHCO-
Boi kpu3u 2008—2010 pp., sika, abu He epeTBOPUTICA Ha HOBY Benuky penpecito,
noTpebyBasa Iie aKTUBHIIIOro (iCKaJbHOTO CTMMY/TIOBAHHA €KOHOMIKM 3 6OKY
ypAAiB. YpaxoByroun, 0 po3Mip JepKaBHOTO CEKTOPY i posb OO/ KeTHO-TIOAAT-
KOBOI IOJIITUKY B Cy4aCHUX €KOHOMiKaX HaOyBalOTh Aefasi 61/bIIOro sHauYeHHs,
take crpoinere npunyuenas HMK mono gpyropsaHocTi ¢ickanbHUX CTUMYITIB
BaXXKO BificrosaTn. [IpuBeprae yBary i toit ¢akr, mo npubiuanku k.M. Keitxca,
XO4a i BU3HaBa/IMl MOXK/IMBOCTI BiIXVJIEHHA €KOHOMIYHOI CUCTEMMU BiJ| CTaHY piB-
HOBaru Iifi BIUIMBOM Pi3HOMaHITHMX «IIOKiB», IPUITYCKaay, IO Bif MpUpPOAK
BOHA € CTabiNIbHOIO, i TOMY B ITepiofiu il BifXW/IEHHS Bifi piBHOBAry ypsij MO>Ke BU-
KOPYICTAT! TPOLIOBO-KPEANUTHY i OIOMKETHO-IIOJaTKOBY IIOJITUKM 3 METOIO Iif-
HITOBXHYTHU 1i Hasasl 10 PiBHOBaYKHOTO CTaHy. Y CBOIO Yepry, IPENCTaBHUK MOHE-
TapHOro KeltHciaHcTBa [. MiHCKi cTBepayKyBaB, 10 CUTYallis € KapAyHa/IbHO IIPO-
TUISKHOIO: cUcmema QyHAaMeHTaIbHO HecTabi/IbHa, ajle 1 HeCTablIbHICTh MOXKe
OyTHu 00MeseHa HaJIe)KHNM 3aCTOCYBaHHAM VX 000X nomitnk. OgHaK Iie MUTaH-
Hs, Ha BJyMKY P. Pes, € HenpocTum, afpKke He BUSHaY€HO, UM € «eextnBHa moIi-
TUKa» i, O 11 BOK/IMBIlLeE, AK IPUIHATTS Ti€l 4/ iHIIOI OMITUKY 3aTHE 3MiHN-
T noseninky. ITo cyTi, 3a norikoro MipkyBanb I. MiHCKi, EKOHOMiIYHa MOTHKA
006MeXye HecTabi/IbHICTD Ti€EI caMOI0 Mipoo, sIKOI0 (1[0 iMOBipHiIlle) BUKIMKA€E
3MiHM TTOBEJiHKY, AKi 3HIDKYIOTh e(peKTUBHICTD cTabinisaniitHol nomituku. Came
TOMY, K 3a3Ha4aB IIPe/ICTABHMK MOHETAapHOro nocrkeliHciancTsa P. Peit, I. Min-
CKi BigKkngan 6ynb—sn<e IIOHATTA «TOYHOTO PETYIIOBaHHA»: HABITH AKOM eKOHOMIU-
HilT TOITHILIi BAA/IOCS HOCATTH IIePeXifHOI CTabiIbHOCTI, e akTuBi3yBaso 6 mpo-
1jecy, sIKi HoBepHYy/IM 6 HecTabimbHicTh. TaKMM YMHOM, OTITHYHA TpobIeMa I110-
JIATa€ B po3poO1i IHCTUTYLIITHUX CTPYKTYP i 3aXOAiB, AKi IOCTAOMIOI0TH TKIHHA
no indrAnii, 6e3po6iTTA i COBIIPHIOITH MiABUILIEHHSA PiBHS XWUTTS, He 301/IbIIIy-
104y JiMOBipHOCTI IM60KOi merpecii. OfHaK ycHix Hikomm He OyBae MOCTINHMM;
€KOHOMIiYHa ITO/TiTVKa IIOBMHHA BeCh Yac ITifI/IAIITOBYBATUCA, 100 afanTyBaTHUCA
Io MiHMMBMX yMOB. EKOHOMIYHA momiTiKa Mae GopMyBaTuCsa AUHAMIYHO, IIepe-
OyBaTy B MOCTiTHOMY PO3BUTKY, 1100 IPUCTOCOBYBATUCS [0 afalTallill TOBEJiH-
K1, SIKi 3yMOBJIIO€ caMa eKOHOMiYHa mojituka [31].

BIICHOBKI

Xo4a HEOK/IaCMKM 1 BUCTYIA/IM 32 BCEOXOIUIIOIYNII HeylepeIpKeHUI aHali3 3a-
IIPOIIOHOBAHMX 3aXO/iB eKOHOMIUHOI OMiTUKM (Y YacTUHi peasnisanii Hero cTabi-
MizaninHoi QyHKII), BUSHAIOUM CKIAJHI TPAHCMICIiTHI KaHa/mM B3a€MO3B s3KiB
Mi>)K MAaKPOEKOHOMIYHMMMU IIpOLjecaMy, 3allpOIIOHOBaHa HUMY AHAJIITUYHA KOH-
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CTPYKLid i3 CTPYXKHEBOIO KOHIEIIIIE€I0 palliOHa/IbHUX O4iKyBaHb Y LII/IOMY C/IyIy€E
BUIIPaB/JaHHIO HeoJibepaIbHOTO if]e0/IOTiYHOTO KypCy i MaKCMMaIbHOTO YCyHeH-
Hs Iep>KaBU Bifl PETy/II0BaHHA rOCIOLAaPChKUX IPOLECIB.

@DaKTUYHO JIEITMOTUB HOBOI'O HEOK/IACMYHOIO CUHTE3Y, L0 BUPA3UBCA Y
TBepaKeHHi P. JIykaca mpo Te, 1110 MaKpO€KOHOMiYHa HayKa B)Ke BUPIIlMIa CBOIO
K/TI0YOBY NpOOIeMy HeNONYILIeHHs JAelpeciil Ha JeKiibKka pOKiB Halepep, He
MIpOJILIOB IepeBipKM 9acoM, KON OYEBUIHMM CTana HECIPOMOXKHICTb HU3bKOI
indrAnii HiBemoOBaTY IPO6/IEMY IVIK/IIYHOCTI EKOHOMIYHOTO PO3BUTKY, @ BifiTaK,
npo6nemu 6e3pobiTTs, 3a0e3NedeHHs CYKYIHOTO IIOINUTY 1 CHIPUSHHSA 3pOCTaH-
HIO CYKYIHOTO BUIYCKY. Ilic/a KpaXy HEOKIacMYHOro CMHTe3y B 1970-x pokax
37IUTTSA CYyYaCHUX MAaKPOEKOHOMIYHMX IIKi/I (HOBOI K/IAaCMYHOI eKOHOMIKY Ta HO-
BOI KelTHCIaHChKOI eKOHOMIiKM) Bifi6ynoch y Mexxax HMK, mo i BusHaumsio itoro
BIUIMBOBICTDb 3 TOYKM 30py OpPMyBaHHA MiXOAiB 4O iHTeprpeTalil cy4yacHUX
MaKPOEKOHOMIYHUX IPOLECIB, OTKE, 1 IOLIYKY aHa/ITUYHUX apIyMEHTIB Ha KO-
PUCTb OOIPYHTYBAHHSA IIOTPeOM Y BifAIOBITHIN MaKPOEKOHOMIYHIN MO THII.

YpaxoBytoun, 150 5o kpusu 2008—2010 pp. MaKpOeKOHOMi4Ha CTabiIbHICTD
31e61IpIIOro acolifoBatacs 3 L[iHOBOI CTA0INbHICTIO, 110 OY/I0 3yMOB/IEHO TPU-
BaJIMM II€PiOfIOM HM3bKOI MAaKPOEKOHOMIYHOI BOIATU/ILHOCTI B PO3BMHYTUX Kpai-
Hax, sKi, 3peuromn, i GopMaTyIOTh MOMITUYHNIT T PETYIATOPHNUIT (HOPMATHUB-
HUJ) NOPANOK JeHHUI, HMiIKPIiIUTIOI0YM 10T BifJIOBIIHMM HayKOBO-TEOpeTHUY-
HVIM MiAIPYHTAM, KITI0Y0BOI0 IIpobieMoro Mozerneil HoBoro MakpoekoOHOMIYHOro
KOHCEHCYCY BUCTYIIA/IN caMe iHQ/IALis Ta KOHTPOb Haf Heto. [Ipy oMy B aHa-
MTUYHUX MPALX, 10 MICTWIM IPaKTUYHI peKoMeHpanil ypsagam, i pyHmamen-
TaJIbHUX po0OTaX, 1[0 CTOCYBa/IUCA Ipo6IeM KOOpAuHaLii MiXXHapOIHOI €KOHO-
MiYHOI IIOJIITUKY Y LIJIOMY i peryATOpPHOI KOHKYPEHIII 30KpeMa, 3aBXXIy ceper
Li/IbOBVIX OPiEHTHPIB OCTAHHBOI PO3I/IAMAMNCA 3abe3NedyeHHs YMOB /I CIIPUAH-
HS1 MAKCUM/IbBHOMY CYKYITHOMY BUITyCKY Ta MiHiMa/ZbHOMY 6e3po6iTTIo.

Boporp6a 3a ZOMOMOro0 aHATUYHMX apTyMEHTIB Ta eMIiprYHNUX (aKTiB
Mk npubiyHNKaMy pickaIbHIX i MOHETAPHMX IHCTPYMEHTIB MaKpOEKOHOMIYHOI
MIOJIITMKM JO3BO/MMIa OTpuMaTy B pamkax HMK mpoMi>kHMII pe3ynbTaT 0710 BU-
3HaHHA 32 TPOLIOBO-KPEAUTHOIO MOJITUKOI MEPIIOCTi B OCATHEHHI HU3bKUX
TEMIIiB 3pOCTaHHA 1jiH, ajlé 32 YMOB [JOBipM €KOHOMIYHMX areHTiB [0 NpefCTaB-
HUKIB MOHETApHOI B/IaJu, y0c06neHMX y KepiBHUITBI 11b, mo BuMarae Big, edex-
TUBHOI HOJITUKY OYTH IOCTiZIOBHOIO, Iepef0adyBaHoOI0 i Hac/lIiflyBaTy BCTAHOB-
nenux npaswi. [Tpu ipomy, xoua B Mexxax HMK i 6y1o chopmoBaHe KOHCEHCYCHe
pillleHHA LIOf{0 IHCTPYMEHTIB 3abe3ledeHHs LIHOBOI CTabiIbHOCTI, AKa MOXe
OyTH JOCATHYTA 3a IOIOMOTOI0 I'POIIOBO-KPeANTHOI IO THKY, CBiTOBa iHaHCO-
Ba Kpusa 2008—2010 pp. i rmobanpHa peuecia 2020 p. MOCTaBUIN TiJ CYMHIB
CIIPOMOXXHICTB pO3p0o06/IeHNX Ha 6asi iforo peKkoMeH jalliit crabinisariiiiux mpor-
paM focAraT O4iKyBaHUX Pe3y/IbTaTiB.

ITonpnu Te, mo HMK sanponoHnyBaB iHCTpyMeHTapiil pearyBaHHS Ha KpU3K
LMKTIYHOTO XapaKTepy, AKMI Ha MPaKTUIli YaCTKOBO [IOBiB CBOIO P€3y/IbTaTUB-
HICTb, MOJil OCTAaHHBOTO JECATUPIYYS, O3HAMEHOBAHI MOEHAHHIM HeCTabi/Ib-
HOCTI SIK IIVIK/IIYHOTO, TaK i CTPYKTYPHOTIO i CMCTeMHOTO Xapakrepy, cpopmyBa-
IV 3alIUT Ha BU3HAHHS (icKa/IbHOI HMOMITUKY 5K TOBHOIIIHHOI CK/TaZioBOi cTabi-
Mi3aliiffHUX IporpaM, o Iepefdadyae CBifloMe BUKOPUCTAHHSA AVCKPELiTHNX
3ax0[iB OH/KeTHO-IIOATKOBOI MOMITUKY B IPOIleCi JOCATHEHHS IPUPOLHOI
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HOpMU 6e3po6iTTs, HiBeMIOBAHHA PO3PUBY BUIIYCKY (0COOMMBO B yMOBaxX IacT-
KM JIKBiJHOCTI), KO/ MOHeTapHa BjIaja He 3a0e3ledye Hi€BMX IHCTPYMEHTIB
CTUMY/TIOBAaHHA €KOHOMIKIM aHi 3HVDKEHHAM IIPOLIEHTHNX CTAaBOK, aHi 36i/IbIIeH-
HSM IIPONO3NILil rpoureii. AHali3 peaslisoBaHUX Y PO3BMHYTUX KpaiHax cTabisi-
3aliiHMX NIPOrpaM LO/I0 BUXOAY 3 Pelecil 3acBifj4ye HasABHICTDb chopmoBaHOrO
3aNnUTy Ha MOHeTapHO-(}iCKa/lIbHUII CUHTES, Jle IHCTPYMEHT) MOHETapHOTO CTH-
MY/IIOBaHHS [OIIOBHIOBAaTMMYTbCA iHCTpyMeHTaMM (picKa/JbHOTO CTUMYITIOBAaH-
HA /I CTAHOBUTMMYTb PiBHO3HAYHI HaIIpsAMU peaisalii MOMiTVKY MaKpOEKOHO-
Mi4yHOI cTabinisanil.

[Tonpy HelTpUMMPeHHi AUCKYCil MiXK TPMOIYHMKAMM TUX IM iHITMX HAyKOBUX
Teuiit, SIKi BiICTOIOBA/IM HEOOXIAHICTh PO3I/IAAY €eKOHOMIYHOTO MeXaHi3My 3 I10-
3unii a6o monuty, a6o mpono3uii (150 it 06yMOBIIIOBAIO BiAMIHHI miaXoau A0
MaKpOEKOHOMIYHOIO PETy/II0BaHHA i BUSHAYE€HHA CTYIEHs Ta MEX JNOIyCTUMOTO
BTPY4aHHS YPAJiB y pUHKOBe KOPUTYBAaHH:), IPOBENEHMII aHa/i3 CIIOCOOIB pe-
aryBaHHA Ha peLleCiiiHi IIpoLeck y CBiTOBiMl €KOHOMIllI JOBOJUTD, IO Cy4acHa
MDKHAapOfiHa eKOHOMiYHa IOJTMKA 3[eOiNbIIOro peai3yeTbcsi 3a MiXOHLOM
NpefCTaBHMKA MOHETAPHOrO KelfHciaHcTBa X. MiHCKi, AKMI1 BUCTYIIaB 3a aKTUB-
He MaKpPOEKOHOMiYHe Ta iHCTUTYIiliHe BTPyYaHHsA JIeP>KaBM B eKOHOMiKy. Ma-
KpOEKOHOMIYHa pOJIb ep>KaBy pO3I/IAfanacsa HUM, IIepIl 3a BCe, AK IPEBEHTUBHA
(ax cnoci6 3amobiraHHA QiHaHCOBOMY KOJIAICy B Iepiofy CrafiiB i mempeciit) i
HOJIATa/IA Y COPUAHHI IPOIIOBUM HAIXOMKEHHAM €KOHOMIYHMX areHTiB (K BU-
POOHMKIB, TaK i JOMOrOCIIOZAPCTB), IO i BU3HAYasI0 BUOip Ha KOPUCTD 3aCTOCY-
BaHHA y (asi crajiy CTUMYIO0YNX QicKaIbHOI Ta MOHETapHOI MOMITHK. | AKIIO
HepIIill IUIAXOM IiIBUIIEHHS PiBHA CYKYIIHOTO IONNUTY OY/I0 HOCTAaB/IEHO B
060B’A30K 30i/7bLIyBaTV HOXOAM MiIPUEMCTB (1I0 O3BONMAE 6ArarbOM itOro
IIpefICTaBHMKAM ITOracuTy 60pru i He 30aHKPYTITH), TO APYTil — yepes peasisa-
110 IeHTpaIbHUM 6aHKOM (PYHKII «KpefuTopa OCTAaHHBOI IHCTaHIIii» 361/IbIIYy-
BaTM Ki/IbKIiCTb JIIKBiZHOCTI y piHaHCOBOMY ceKTopi (110 JO3BOJSAE «TPUMATUC
Ha I1aBy» (PiHAHCOBMM YCTAHOBAM, SIKi CTMKAIOTBCS 3 HENOBEPHEHHSIM OOpriB
a60 MacOBMMM BUIYYEHHAMM HaCeIeHHAM CBOIX BK/Ia/IiB).

IMoniTuky i cyyacHi eKOHOMICTH, B OCHOBHOMY, MUC/IATH KaTeropiamMu pis-
HMX YaCOBMX TOPM3OHTIB, ajie JOBTOCTPOKOBA MEPCIEKTMBA MEPIIVMMY 3 HUX 3a-
3BMYAll He BM3HAYAETHCA B TePMiHaX piBHOBArW, i 0COOMMBO HEpiBHOBATM IIO-
IUTY Ta npomo3nuiii (Ha BigMiHy Bix 6inbIocTi ekoHOMIYHMX Teopiit). Papiue,
KOPOTKOCTPOKOBA IIepPCIIEeKTUBA 3aBXAM Oy/a CIpsMOBaHA Ha IPOTHUJIIO Bif-
IIVBY iHO3€MHOI Ba/lIOTK 3 KpaiHM, a JOBTOCTPOKOBA — BKJ/II0Yala KOMIITIEKC
Ziiit 3 nepeopMaTyBaHHs €KOHOMIYHMX BiJHOCHH 3 METOI0 3MEHILIeHHS IIVIK/Ti4-
HUX TeHJeHILil Ta gedinuty mwiartbkHoro 6amancy. OTxe, mapagoKC IOJIATAE B
TOMY, 1110, 3 TOYKM 30PY IOIITUKIB, sIKi poO/IATh BUOip Ha KOPUCTH peaizamii Tiel
Yy iHIIOI eKOHOMIYHOI IIPOrpaMy He3aleXXHO Bifl TOro, Ha AKX TEOPETUYHMUX
apryMeHTax i HayKOBUX TeYisX BOHa 06a3yeThcs, JOBIOCTPOKOBUII Iepiof Haii-
JacTillle pO3I/IAAETHCA K NOCTiTOBHICTD KOPOTKIX IIEpiofiB, TOAL AK IMpobite-
MU KOPOTKOCTPOKOBOTO TIE€PiOAY, sIKi 3/1e0iNMbLIOro MpoAKTOBaHi IIATHKHUMU
mucbanaHcamu, MO>KHa 3MIHUTH, BIAIOYICH IO peasnidalii cTpaTeriit JOBrOCTpoO-
KOBOT'O DPO3BUTKY.
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FROM THE REVISION OF THE ECONOMIC THEORY
TO THE REVISION OF THE ECONOMIC POLICY:
THE TRAPS OF THE NEW MACROECONOMIC CONSENSUS

Following on from categories of theoretical and empirical levels of learning, the revision of the
modern economic policy instruments is made for the purpose of their compliance with the di-
rections of the (macro)economic theories, determination of the objectives of its actualization,
and also revealing its stabilizing and allocative functions in the process of its acquisition of the
international economic policy attributes. It’s established that economic theory, which is per se a
dynamic, open, and unstable system of the economic knowledge that is based on corresponding
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assumptions and presumes simplified modeling of the economic processes because of the limi-
tations of the offered methods, demonstrates low explicative ability in the course of analysis
requested when choosing one or another economic policy according to the challenges of times.
It’s proved that although different economic theories can be an effective tool in the rivalry for
unfair intellectual arguments in favor of one or another political decision in particular cases, the
economic policy typically doesn’t look like a way of mechanistic implementation of theoretical
generalization. Although the rivalry with the help of the analytical arguments between the fol-
lowers of the fiscal and monetary instruments of the macroeconomic policy allowed to get the
intermediate result within the New macroeconomic consensus (NMC) with regard to recogni-
tion of the monetary policy precedence in the realization of the low rate of the price advance,
the experience of the global financial crisis in 2008-2010 and global recession in 2020 threw
into question the ability of the stabilization programs developed on the basis of NMC recom-
mendations to achieve the expected results. The experience of the last decade marked with
combination of the instability of both cyclical and structural and systemic nature, formed the
demand for recognition of the fiscal policy as the stabilization programs’ component of the full
value. In a bid for interpretation of the ways and aftermaths of the realization of the interna-
tional economic policy the demand is made for the forming of the new scientific consensual
evaluations and theoretical generalizations.

Keywords: economic policy; international economic policy; economic theory; stabilizing macro-
economic policy; regulatory rivalry.
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