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[IPMYMHBI AOATOBOTO KPM3MCA B CTPAHAX EC:
VPOKM AASI VKPAMHBI

B craTthe ocBelreHbI 0COOEHHOCTY IPOTEKAHUA JOJITOBOTO Kpusuca B EBpocoro-
3e 1 OIpefieJIeHbl YPOKU eBPOIeiicKoro Kpuauca Jida Y KpauHbl. OcyIiecTBieHa
kj1accuduranua crpaH EBpocorosa mo tunam GUHAHCHPOBAHUA U YPOBHAM
yCTONUMBOCTY (DMHAHCOBBIX CUCTEM, BBIABJIEHBI KPUTEPUU KJIACCUDUKAINU,
IpoaHaJM3MPoOBaHa JUHAMUKA MaKPO9KOHOMUUECKON cutyanuu B crpaHax EC
B KPUBUCHBIN Iepuoj. [laHa XapaKTepuCTHKa IPUYMHAM TAKEJIOTO IIpOTe-
KaHUA JOJATOBOTO KPU3WMCA, OIMUCAHBI BEPOATHBIE BBIXOABI U3 CJIOKUBIIEHCA
CUTYyaI[UN.

KaroueBsie cioBa: m0JiroBoit Kpusuc, EBpocoros, IloHnu-puHamcupoBaHue,
Kpurepun xopBepreHnum, yCTOHUYMBOCTD (PMHAHCOBOM CHUCTEMBI, MAKPOIKOHO-
MUYECKOe PeryInpoBaHUe.

IIpo6iemMa [MOJTOBOTO KPU3KCA, HEOAHOKPATHO 3aMeIJABINas SKOHOMUUE-
CKUI POCT BO MHOTHX CTPaHAaX, CYIEeCTBEHHO O0OCTPUJIACH B IIOCJEIHIE T'OIbI.
Or saTpyJHEHUI, CBSI3aHHBIX C HU30BITOYHBIM I'OCYJAPCTBEHHLIM UM BHEITHUM
OJITOM, HA COBPEMEHHOM 3Talle PasBUTHUSA CTPALAIOT CTPAHBI-IIPEICTABUTEIN
Pas3HBIX PETrMOHOB, B TOM umcJjie 1 wieHbl EBpomneiickoro Coiosa. OpHako Hempa-
BUJIbHO IIOJTHOCTBIO 0000IIIATh OCJIOKHEHUS, C KOTOPBIMYU CTOJKHYJIUCH CTPAHBI
EC, BBUAY OUYEBUAHBIX PA3IUYUil B IPEAIOCHIIKAX KPUIUCHBIX SABJIEHUI, Xa-
paKTepe MX MPOTEKAHUWs U MEPCIeKTUBaX BhIXOOa U3 HUX.

WccrenoBaHuAMY TEKYINEro MOJTOBOTO Kpuauca B EBpolle 3aHUMAaOTCA yue-
HBIE€ U BKCIIEPTHI U3 Pa3HBIX cTpaH. Hambojiee akTya bHBI CPEJU COBPEMEHHBIX
— caenyiornue. K. Ilepec u T. XupaHo BbIABUIN 3aBUCUMOCTH MEKIAY SKOHOMMU-
YECKUM IIOJIOKEHUEM U CTEeleHBIO MCIIOJIb30BAHUA U IOMYJIAPHOCTHA (GhUHAHCO-
BbIX nHHOBaIui [1]. Oxornomuct [I. TuTapeHKO B paMKax aHajn3a TeKyIleil cu-
ryaruu B EC yzaenser 60Jbllioe BHUMaHNUE COOTHOIIEHNUIO DAHKOBCKUX aKTHBOB
K BBII Kak ¢aKTOpy YCTOHUMBOCTY HAIIMOHAJIBHOI 9KOHOMUKY [2]. AHAIUTUKYT
U. I'puropreB u ®@. Yankosckuii [3] cuuraior, 4To AecTaOMIN3UPYIOIIUM haK-
TopoM sKoHOMUKU EC ABisgerca ToranbHOoe mompanue IlakTra cTabuIbHOCTU U
pocTa, KOTOPBIN OBLI IPU3BAH AePiKaTh CUTYAIIUIO O[T KECTKUM (pUMHAHCOBBIM
KOHTPOJIEM, HO HE MMeeT peasibHOI cuibl. HepellleHHOII Ha JaHHOM dTaIle OCTa-
eTcsa mpobseMa He TOJBKO MCTUHHBIX NPUYUH €BPOIEHCKOTO0 JOJIIOBOTO KPU3U-
ca, HO ¥ BapMAHTOB BBLIXOJA M3 CJOKUBIIEHCSA CUTYaI[UU, PEIIEHUA TOJITOBBIX
mpobJyieM IyTeM HmajibHelmero u 6ojsiee riy6oko cmioueHus crpaH EC, aubo
IIepecMOTpP IPUHIINIOB (GYHKIIMOHNPOBAHUA COI03a.

IMexs craTbu. ['J1aBHOM 11ebI0 JaHHON PaOOTHI ABJSIETCA AeTaJbHBIN aHAJIHU3
IVHAMUKNA MaKPO9KOHOMUYECKOI cuTyanmuu B Kakmou us 28 ctpan EsBpomeii-
crkoro Corosa A BBIABJIEHUSA WCTUHHBIX KOPHEN [OJITOBBIX TPYIHOCTEM, MC-
MBITBIBAEMBIX CTPAaHAMU; I'PYIIIUPOBKA CTPAH BBUAY TOTO, UTO He Bce 28 cTpan
CTOJIKHYJIUCH C IIPOOJIieMaMM CXOYKeH CHJIbI; XapaKTePUCTUKA IJIABHBIX UYEPT
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KayKIO I'PYIIIbI; IIPOTHO3 CIIEHAPUEB PAasBUTHUSA CUTYaIl[UU, a TaK:Ke 0003HaUe-
HIEe YPOKOB, KOTOPbIe HeceT B cebe TeKYIMII eBPONeHMCKuil KpuUsuc IS YKpa-
MHCKOU 9KOHOMHKU B YACTHOCTH.

CorsacHo BbIBOJaM X. MUHCKM, PBIHOUHASA SKOHOMMIKA, pacliojiaras pasBu-
THIMUA (DUHAHCOBBIMYM MHCTUTYTAMM, CIIOCOOHA MOPOKIATH PA3JHUYHbBIE CIIOCOOBI
IMOBeIeHUs NHBECTOPOB. [[OMUHUPOBAHNE OJHOTO U3 HUX B TOT MUJIA MHON MOMEHT
BpeMeHU O0BSICHAETCH MHCTUTYIIMOHAJIBHBIMU OTHOIIEHUSIMU, CTPYKTYPOUl (hu-
HAHCOBBIX CBS3€M M MCTOPUUYECKHMHU OCOOEHHOCTSIMU SKOHOMHKHU. X. MUHCKHU
BBIZIEJIUJ TPU (POPMBI MHBECTUIITMOHHOTO IIOBEJeHUs: XeaKeBoe (obeceueHHoe),
cuekyaatuBHoe u Ilonnu-punancupoBanue. Kiaccudukainus Oblia claejlaHa HaA
OCHOBE COOTHOIIEHUS [EeHEKHBIX IOCTYIJIEHHI OT HOPMAaJIbHBIX OIepanuili u
ILJIaTeKHBIX 0043aTeJbCTB, OOYCJIOBJIEHHBIX HAJIUYMWEM [LOJTa. XeasKeBoe WH-
BECTUPOBAaHUE IIOpas3yMeBaeT, UTO OKUAAeMbI BaJIOBBIN MOXOA WHBECTOPa
IOJI’KEH IIPeBBIINIATh JeHeKHbIe MOCTYILJIeHUS OT MOoTaIlleHUus 3a40JIKeHHOCTH B
1000 mepuos BpeMeHHW B OyayineM. CeKyJaATHBHOEe (PUHAHCUPOBAHUE MMEET
MeCTO TOTZAa, KOTJAa B TeUeHMe HEeKOTOPOro BPeMeH! MOJIrOBbie 00s3aTeIbCTBa
MIPEBBINIAIOT OXKUAAEMYIO BeJINUNHY BaJ0BOTO Hoxoaa. [IoHIu-(pruHaHCHPOBaHME
OTJINYaeTCA TeM, UTO AJIA HeKOTOPBIX, €CJAU He IJIs BCeX KPATKOCPOUHBIX IIepH-
0I0B, HAJIUYHO-IeHEKHbIe 00A43aTeILCTBA 10 BBITJIIATE IPOIEHTOB HE IMOKPHIBA-
IOTCS TOXO0JaMU, MOJYUEHHBIMH B Pe3YJIbTATe OXKUIaeMOT0 IIPEBLIIIIEHUS IIOCTY-
IJIeHUI HaJ TeKYIUMU U3JepP:KKaMU Ha OIJIaTy paboueil CUJIbI 1 MaTepPUAaJOB.

Hy:XHO y4YHTBHIBATH, UYTO POCT MPOIEHTHBLIX CTABOK HEem36e:KHO TpaHchop-
MUpPYeT CHeKYJIATHBHOe (puHaHcupoBaHue B [loHIU-puHaHCUpOBaHUEe. Bee aTo
YBeJIMUMBAET 9KOHOMHUUYECKYI0 HeCTaOMJILHOCTDL U CO3JaeT IPaKTUYECKU HeOoT-
BPAaTUMYIO YI'po3y MaCCOBBIX GAHKPOTCTB, BHLI3BAHHBLIX HEBO3MOXKHOCTBHIO ITOTa-
IIIeHUs MOJITOB, M 9KOHOMHUYECKOro Kpusuca. [1esio B TOM, UTO PAHO UJIU ITO3THO
¢upmbl, TpuMeHdAoIre [loHNU-hUHAHCUPOBAHNE, OKAKYTCSA HE B COCTOSHUU
TMOJYYUTH HOBBLIE KPEOUTHI JJis MOTAIIEeHUS MPEeXHUX MOJTOBBIX 0043aTEILCTB
aub0 13-3a TMANeHUs CTENeHUW YBEePeHHOCTH OAHKHPOB, JuOO M3-3a 00Imel He-
XBaTKU (DMHAHCOBBIX PECYPCOB (IeHET U MX 3aMEHUTeJel) B 9KOHOMUKE.

T'smaBHAA cyTh KOHIleNIUU, pasdpaboranHoii X. MUHCKM, COCTOUT B TOM, UTO
«PBIHOUHAA 9KOHOMUKA IMTOPOKIaeT (PMHAHCOBYIO CTPYKTYPY, KOTOpas MOIBEp-
JKeHa ()MHAHCOBBIM KpusucaM». KpeauTHas cHUCTeMa B IpoIlecce ee Pa3BUTUA
CTAHOBUTCS MOIIHBIM JecTa0MaIu3upyomuM (GpakTopoM sxomomMuku. OHa pas-
BUBaeTCsa Kak (puHaHCOBasg MUPaAMUIA, TO €CTh yUPeKAeHUe, KOTOPOe MOXKET
BBITIJIAYMBATE CTapble KPEAUTHI, TOJHKO ITOCTOSTHHO ITPUBJIEKAsA BCE HOBBIX Kpe-
IUTOPOB. UTOOBI TaKOe yUpeKAeHNe MOTJIO PYHKIIMOHUPOBATL CKOJBbKO-HUOYIb
IIOJITOEe BPEMsI, €ro MOJIT' TOMKe MOJIXKEH SKCIIOHEHI[MAJIBLHO pacTu. OTOT TUII 3a-
eMIIIKOB HAUYMHAET 3aKOHOMEPHO JOMHHUPOBATH B IIPOIlECCe CTaOMIBHOrO Pas-
BUTUSI 9KOHOMHUKHK, HO, B KOHIIEe KOHI[OB, OKa3bIBaeTCs HEIlJIATEeyKeCIIOCOOHBIM,
¥ TOT/Ia BOBHUKAET «MOMEHT MUHCKM» — Kpax 9KOHOMUYECKON cucTeMsbl [4].

Ilyrem ocyiecTBiaeHUs dKCTpamosdanuu Teopuum MwuHcKM Ha crpanbl EC,
MOYKHO BBIJEJIUTH TPU I'PyHILI cTpaH EBpocorsa mo Tuly (prHAHCUPOBAHUA.
K crpanam c¢ xemxeBbIM (0OecmeueHHBIM) (DMHAHCHUPOBAHUEM CTOUT OTHECTH
Ascrpuio, 'epmanuio, Hugepnaugel, @Puaaauauio, IctoHuto, lanuio, Yexuro
u Bosrapuioo. B rpynmy cTpaH co CHeKyJIATUBHBIM (hMHAHCUPOBAHUEM BXOIAT
Benbrus, JliokcemOypr, CaoBakusa, CioBeHusa, ®PpaHuusa, BerukoOpuTaHud,

80



Bicnux OHY imeni I. I. Meunurxosa. 2013. T. 18. Bun. 1

ITonpmia, IllBenusa, Bearpusa u Xopsatus. Ilounu-pruHancupoBaHre HA JaHHOM
srame Habaogaercsa B I'pentuu, Kunpe, Upnanguu, Ucnanuu, Uranuu, Maabre
u ITopryramnumn.

Hna panHON KJjaaccmpuUKanuy OBIIM MCIIOJH30BAHBI MaKPOIKOHOMUYECKUE
moKasaTeau cTpaH EBpocorosa: oTHOIIIEHHEe rocaoJira 1 BHelrHero gojira Kk BBII,
oTHoIlleHue OromkerHoro medurnura ¥ BBII, oTHOIeHMe cueTa TeKYyIUX OIle-
pamnuii ¥ BBII, moxoaHOCTh rocymapCTBeHHBLIX O0JIHTAIUi, a Takike Kpurepuu

KonBepreumuu.
Tab6auma 1
OcHoBHBIE MAKPOIKOHOMUYECKHE MoKa3atenu crpad EC
Tocpoar Buemunii Brom:xeTHnrii Cuer Tery- HoxomHOCTh
Crpana B % K moar B % K neuIuT B IUX OIepa- roc. UOGJII/I-
BBII, I k8. | BBII, III kB. | mpomenTax K | 1uii B % K ranuii B8 %,

2013 r. 2012 r. BBII, 2012 r. | BBII, 2012 r. | mau. 2013 r.
ABcTpus 73,4 160,7 2,5 1,7 1,47
Beabrus 99,6 238,1 3,9 1,5 1,96
Bousrapus 18,5 36,3 0,8 -0,7 3,16
fae}f;f;“’(’lm‘ 90,7 443,1 6,3 -3,7 1,66
Benrpus 79,2 148 1,9 2,3 5,44
T'epmanusa 81,9 121,4 -0,2 6,3 1,21
T'perus 156,9 130,2 10 -7,7 11,13
Manusa 45,8 240,8 4 4,8 1,34
Wpnaugus 117,6 310,1 7,6 2,1 3,57
Ucnauusa 84,2 212,5 10,6 -1,9 4,11
Uranusa 127 127,4 3 -0,7 3,94
Kump 85,8 145,2 6,3 -6 7
JlarBus 40,7 117,9 1,2 -2,5 3,3
Jlursa 40,7 68,4 3,2 -0,9 3,9
JIrokcemMOypr 20,8 n.a. 0,8 6,3 2,14
Mausbra 72,1 203,1 3,3 1,5 4,21
Hunepmaugsr 71,2 136 4,1 8,3 1,59
Tlosbira 55,6 78,5 3,9 -3,6 3,28
ITopryranus 123,6 249 6,4 -3 5,68
Pymbrans 37,8 114 2,9 -3,8 5,28
CuioBakust 52,1 79,6 4,3 0,0 2,55
CiioBeHUsA 54,1 127,7 4 1,9 5,95
DOUHIAHINA 53 187,1 1,9 -0,7 1,38
DpaHIUA 90,2 163,8 4,8 -1,9 1,71
XopBarusa 66,1 102,1 4,6 -0,5 5,32
Yexusa 45,8 79,7 4,4 -2,9 1,61
IIsernus 38,2 238,1 0,5 7,2 1,61
OCTOHUA 10,1 140,8 0,3 -2,7 n.a.

HcemoyHuK: paccyumano asmopamu Ha ocHoge 0aHHbLX[5-6 |.

Crour OTMETHTBH, UTO TOT (PAKT, UTO B T'PYIIY CTPaH, *KUBYIUX II0 He-
mpouHOoMy mnpuHIUNY IloHIU-GUHAHCUPOBAHUA, IIOMEIIEHBI CYry00 CTpaHbI-
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IIPeICTABUTEIbHUIIBI €BPO30HBI, CBUAETEJIBCTBYET O MHOTOM. B wacTHOCTH O
HEOIITUMAaJIbHOCTY €BPO30HBI KAK BAJIOTHOrO O0benuHeHus. [lecATs cTpaH, He
BXOJSAINX B 30HY €BPO, HEB3UPAas HA CBOM JOCTATOYHO CePbe3HbIe MAKPOIKO-
HOMHMUYECKHE TPYAHOCTH, OOYCJOBJEHHbIE BO MHOI'OM TSKECTHIO IIPOTEKAHUS
IOJITOBOT'O KPU3MCAa, ObLIM OIMpelesieHbl Ju00 K CTPaHaM CO CIEKYJIATHUBHBIM
(hbumaHCcupoBaHUEM, OO K CTPaHaM C OOeclieueHHBIM (DMHAHCHUPOBAHUEM.

B rpynny mociegHux, MOJTM KOTOPBIX HamOoJee HaJe:KHbl 1 HeOeCIIOUBEeHHEI,
Bomniu Hanua, Yexusa, Boarapus. VI3 rpynnbl co COEKYJIATUBHBIM (DMHAHCUPO-
BaHMWEM B IPYIIIY CTPaH, MPEACTABISIONINX XeaKeBoe (hprMHAHCUPOBAHNE, «IIPBIT-
HyJaa» ABcTpus, Koropasd B TeueHre 2012 r. cyIIecTBEHHO M3MEHMJIA CUTYAIIUIO
B CBOEM KOHOMUKE, IIOTacijia HeoOXOANMbI 00'beM I0JIN0B, PA3BUJIA S9KCIIOPTOO-
PUEHTUPOBAHHBIE OTPACJIH, UTO HAIILJIO CBOe oToOpaskeHme B rpadax TabJuil, pac-
KPBIBAIOIINX MOXOJHOCTH T'OCYAApPCTBEHHBIX OOJIMTaIluii, YPOBEHb OIOIKETHOTO
nedunTa, a TaK:Ke COOTHOIIIEHUE cueTa TeKyIlux oneparuii k¥ BBII.

HekoTopbix M3MeHeHUII IpeTepIiesia MaKposKOHOMHUUYecKasa cutyamnus B ['ep-
manuu u Ppannuu. [lokasarenum KU3HENEATEJTbHOCTU HEMEIIKOH 9KOHOMUKU
YXYAITUINCH, (PPAHIy3CKON — YJAYUINWINCH, UYTO, OJHAKO, HE MOXKET IIOCJIY-
JKUTh IPUUYMHON IIepexoja CTpaH B APYrue I'PYIILI 110 TUNY (PUHAHCUPOBAHUSI
Mo IMPUYMHE TOr0, UTO XapakKTep JaHHBLIX M3MEHEeHHWI He HACTOJLKO 3HaUuTe-
JeH, xoTd u omytTuM. Ilo-npe:xHemy IloHIU-(prHaHCUPOBaHUE HAOJMIOAAETCA HaA
MausbTe, OMHAKO MaJbTUIICKAsA SKOHOMNKA 34 MUHYBIIHHN IO yCIIeIlHee APY-
TUX «KOJIJIET» II0 I'PyIme 60poJach ¢ YKOHOMUYECKUM YHAZKOM U HECKOJBKO
mpeycmesia B 9ToM. JaabHeiIne ycneXy B 9TOM HAIpPaBJIEHUU CMOTYT IIOMOYL
MausbTe mIepedpaThesa B OoJsiee 6e30MAaCHYIO T'PYIIITY CTPAH II0 THUNY (DUHAHCHUPO-
BauHusa. A JlrokceMOypr, 3HAUUTEJIbHO YXYAIIUB CBOe mojokeHue 3a 2012 r.,
momaJ B TPYINOY CTpaH, I'ae HaOJiomaeTcsd CHEeKYJIATHBHOE (pUHAHCUpPOBAHUE.
9To TOATBEPI/KIAETCS WM TeM, UTO aKTUBBHI 0aHKOB JIIoKceMOypra MIPEeBBIMIAIOT
00beM SKOHOMHUKHU CTPaHbl B 22 pasa, B TO BpeMA KaK MaKPOIKOHOMUUYECKUE
mokasatenu 3a mepuon 2010-2011 rr. cBUAeTeIbCTBOBANM 00 OTHOCUTEJIbHON
CTaOMIBHOCTH W MOTJIM OBITH TapaHTUEN OTHEeCeHHus CTPaHbI B TPYIIY CTpaH,
roe HabJIomaeTca XemKeBoe (GhUHAHCUPOBAHUE.

OnHO M3 BO3MOYKHBIX OOBSICHEHUU CJIOMKUBIIEHCS CUTyalllu, COCTOAIIEH B
HecoOJII0IeHNY MHOTUMM CTPaHaAMU €BpO30HBI MaaCTPpUXTCKUX KPUTEPUEB, 3a-
KJIIOUaeTcs B TOM, YTO B OTHOIIIEHUU CTPaH-HAPYIIUTEJEH He TPUMEHAIOTCS
mrpadubie cauKmuu. OTcyTcTBUEe 3(P(HEKTUBHOTO MeXaHMW3Ma MPUHYKICHUSI K
ucnoaHenuio yciaosuii ITakra CrabunbuHoctu u Pocra mpuBesio K yCcyryb6JeHnIo
Kpusuca EBpomeiicKoro BaaiOTHOTO coiosa. Tem He MeHee, BAKHOCTEL COOJIIOME-
HUSA KPUTEPUEB CIUSHUSA BbICOKA U O0BACHSETCS TE€M, YTO €BPO30HA M3HAYAJb-
HO He ABJIAJACH ONTUMAJbHON BAJIIOTHOI 30HOM.

B eBpo3oHe HAOJIIOZATOCH PACXOMKAEHUE B JUHAMUKE [0 PANY MAaKPOIKOHO-
MHUUYECKUX IIOKasaTejeil Me:Xkay OoJsiee pasBuToii e€ uacthio (I'epmanus, ®Ppan-
musi, ABcTpusi) U, TaK HadbiBaeMoii, «mepudepueii» (I'pemmsa, Ilopryranus,
WUcnanusa, Upnauaus). B mocaenueir rpynie 3apmiaThl pocjii 00jiee BHICOKUM
TEMIIOM, a OCOOEHHOCTU PBIHKA TPYJA HEe CO3aBaJii IJI TAKOTO POCTa 3apILIaT
Kakux-anbo npenarcTBuil (B 'epMmanuu anmeTuTsl TpodCoi030B ObLIN HE CTOJD
BEJIMKU KaK B cTpaHax nepudepun). IIpu s5TOM B HEKOTOPBIX CTpaHax mepude-
pUHM yBeIWUYUBAJINCH Ae(UIIUTHI OI0AKETOB, OBLICTPO POC I'OCYAapPCTBEHHBIN TOJT
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(T'pentusa, Ilopryranus), 4To OBIIO JOIOJHUTEIbHON MPUYNHON MHPIAIUOHHOTO
maBiaeHusi. B pesyibrare cTaso HaAOJMIOAATHCA PACXOMKIEHNE B TeMIIaX HWHQJIA-
MUY MEXKIY <«sAapoM» u «imepudepueii». Tak cpegHue romoBble TEMIIbI MWHQIISA-
muu 3a 1999-2007 roxaer cocrasuau 1,8% B I'epmanuu, 3,3% B Ucnauuu, 3,5%
B 'peruu. U 3mech efWHCTBO BaJIOTHI U, B TOM YHKCJI€, OTCYTCTBHUE BaJIIOTHBIX
PHCKOB CBII'PAJIO «3JIyI0 IIIYTKY» C €BPO30HOMH, C(hopMHUPOBAB ABaA PA3IUYHBIX
THUIA MMOBEIEHUs dSKOHOMUUYECKMX areHTOB B CTPAHAX «SApa» U «Iepudepum».
HomMuuanbHBIE IIPOIIEHTHBIE CTaBKU (B TOM UMCJIe CYBEPEHHBIX O0JIUTAINIT) OKa-
3aJIMCh OUYeHb OJM3KUMU B dTUX rpymnmax crpaH. IIpu cpemmnmx za 1999-2007
IT. HOMUHAQJIbHBIX MJOXOJHOCTSAX IATUJIETHHX obuuranuii I'epmanuu B 3,8%,
Ucnauuu B 3,9% u I'peruu B 4,4% , HO Pa3JIMUYHBIX TEMIIAX UHQIALNNA, IIOJY-
yajlach pasjnyHas peasibHas MOXOJHOCTh B €BpO. B pesyibrare, pasiudyus B
peanbHBIX CTaBKaxX B eIUWHOI BaJIIOTe CTUMYJUPOBAIU cOeperKeHusl Pe3ugeHTOB
B 'epmanum (o peasnbHOI cTtaBKe 2% B €BPO) M HaKaIJIMBaHWE IOJTOB Pe3u-
IeHTaMu nepudepuiHbIx cTpaH (peanbHas crtaBka 0,6% B Mcnmaunuu u 0,9% B
I'penun). IIpuTox KanuTanaa B mepudepuio eile CUIbHee PasTrOHAI COBOKYIIHBIN
cupoc u nHbIANUoO. I[loayuniaca 3aMKHYTHIN KPYT «MHBECTUIIMOHHBIHN (IIOTpe-
ouTenbCKuit) OyM — MHOPAANNA — MPUTOK KaIUTajda — WHBECTUIIMOHHBIH (II0-
TpebuTesbcKuit) 6ym» [7].

Perrenuie mpo6JieMbI JOJTOBBIX KPU3WCOB TpeOyeT KakK OMepaTHBHOTO BMeIIa-
TeJIbCTBA, TaK U 60Jiee CJAO0KHBIX CTPYKTYPHBIX m3MeHeHui. IIo MHEHUIO SKCIIep-
Ta IToJOCKMHOI, co3JaHe HOBOTO CTAOMIM3aIMOHHOTO (hoHIa, TaK HAa3hIBAEMOTO
EBpomneiickoro MexaHusMa CTaOMJIBHOCTH, MO3BOJIUT OCYII[ECTBUTH KPATKOCPOU-
HYI0 TIOANEePKKY MIpobseMHBIX cTpaH. OmHAaKO B OTCYyTCTBUH pedopM Kak Ha
HAIMOHAJIBLHOM, TaK WM Ha HAaJHAIIMOHAJIHLHOM YpPOBHE, HAaHHAS Mepa MOKeT He
TIPUHECTH OXKUIAeMBIX Pe3yJbTaTOB B [IOJITOCPOUHON TepcmeKTmBe. Hamoroso-
OIO/IKeTHOe COTJIAIIIeHNe SIBJISETCS JIUID IIePBLIM IIIaroM K PeIeHuio mpodaeMbl
eBPOIEeNCKUX MOJTOBBIX KpusucoB. Camo mo cebe yikecToueHure OIOMKETHON muicC-
IUTLIVHBI HEe CHUMAET C TOBECTKU THSA BOIPOC O «HEOITUMAJIbLHOCTH» €BPO30HEI,
cKopee OHO Bo3BpallaeT EBpoOIly K BOIpocy obeciieueHus CTabUJIHLHOCTA B OTCYT-
CTBUM JAHHOW ONTHMMAJbHOCTU. IIpM 5TOM BO3MOJKHBI JBa BapuaHTa Pa3BUTUS
cobbITHii. B paMKax mepBoro clieHapusA cTpaHbl-uaeHbl EC orpaHmuaTcs HAJIOTO-
BO-0IO/I)KETHBIM COTJIAIIIEHWEM, UTO IPUBEIEeT K CTAOMIM3aIluy 9KOHOMUUECKON
CUTyalluu, OJHAKO 0e3 YBEPeHHOCTH B JOJTOCPOYHOM ee coxpaHeHuu. CorsacHo
BTOPOMY CII€HAPUIO, 3a YXKEeCTOUeHHEeM OIOMKeTHOU AUCIIUIINHBI IocaenyeT (u-
CKaJIbHAA WHTErpalus, YTO MPUOJIUIUT €BPO30HY K ONTUMAJIbHOCTH.

Pemrennio eBpomelickux mpobsemM OymeT crIocoO6CTBOBATH IT€HTPAIU3AIU
¢uckanpuoii moautuku B EC. Heobxommmo cosmamue efuHOTO EBpOIEcKOro
MUHHUCTEPCTBA (DUHAHCOB, KOTOPOE OyIeT OIpeaessATh OIOAKeTHBIE ITapaMeTpPhI
crpad. Bosbliias wmHTErpamusi CTPaH-UJIEHOB COK03a SBJSIETCS HE BBIXOIOM U3
IOJITOBOTO KpHU3MCa, a IPUUYNHON HBIHEIMHuX (uHaHCcOBBIX nmpobdiaem EC. Ocy-
IIEeCTBJIsIeMbIe B CTPAHAaX, CTPAJAIIIUX OT IOJIIOBOrO Kpusuca, peopMbl — 3TO
JINITh HeOO0XOoAuMasi, HO BOBCE HE JOCTATOUYHAS COCTABJIAIOIIAS YCIIEIITHOTO ero
mpeonoyeHus. VICTOUHWK ITOJIHOI'O BOCCTAHOBJIEHHS IIPOOJEMHBIX CTPAH HaXo-
OIUTCA B PyKax HaJHAIMOHAJLHBIX €BPOIEHCKUX OPraHOB yIIPaBJIEHUSA, KOTO-
pble OOJIXKHBI HAWTU pellleHure CTABIIero yiKe NedCTBUTEJIbHO CUCTEMHBIM KpPHU-
suca [8].
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ITo muenuio U. Iloramosoit [9], cmocobHOCTh mepudepunHBIX YJIEHOB COM03a
IPEeOo0JIeTh AOJITOBOM KPHU3UC 3aBUCHUT OT I'epMaHUU B OOJIBINIEH CTEIeHU, YeM
oT 00011 apyroii skomomuku EC. B Toit ;xe mepe mpoiiBeranue I'epmanuu He-
paspbeiBHO cBsA3auo ¢ EC: 6osee 38% HeMEIIKOro sKCIopTa IIPUXOAUTCSA HA mmap-
THEPOB II0 eBpo3oHe u moutu H58% — ma 27 crpam — yuactHuii EBpomeiickoro
coioza. B mmocienuue 1,5 roga skomoMuuecKuii poct I'epMaHuu co3maBas gOIIOJI-
HUTEJbHBIN CTUMYJI JJI PA3BUTHUSA €e IapTHEPOB, HO B IIOCJEIHNE MECSIIbI 9TOT
POCT 3HAUUTEIbHO 3aMeIJINJICH.

Vpoku mepBOii BOJHBI KPU3UCA — HEOOXOAUMOCTHb «KUTH IIO0 CPEeICTBaM» U
npoBecTHu CTPYKTypHBIe pedopMmbl B EC — y:ke ycBoennl. B 6yaymiem EBpocoroay
Heo0XOAMMO IIePecMOTPETh UTOTU AOCTUTHYTOI'O YPOBHS PA3BUTHUSA WHTErpaliu-
OHHBIX IIPOIIECCOB, CAEJIaB JajibHEHIne Iaru Ha IYTU K eIUHOH OI0q'KeTHO-
(huraHCOBOM TOMUTHKE.

Kpusucuoe cocrosgume skoHoMuKu EC 0OymeT OpomoJ:KaThbCAd JOCTATOUHO
IUIATEJbHBIN MEepuoJ U NPUBENET K CEePbEe3HBIM IIOCJIEACTBUAM IJA MUPOBOI
skoHoMuku. Ilo Bceit BeposTHOCTH, B 2012 r. EBpoma mpoIliija HUIMIIYIO TOUKY
CBOETO pas3BUTHUA. B ganbHeiineM «crapblie» wieHbl EC MOTyT oKasaThCsd B CO-
CTOSHUU PEIleCCUI; ero «HOBbIE UJEHBI» MOTEPAIOT BHICOKME TEMIIBI POCTAa, UTO
B IIEPCIIEKTHBE MOKET 000CTPUTH peruoHaJbHBIe IPO6JeMbI (B YaCTHOCTHM, IIPO-
071eMy BHIDABHUBAHUA YPOBHS COIIMATBHO-9KOHOMHUYECKOTO pasBuTusd) [9].

Kak BumHO M3 pacupefesieHuss CTPaH II0 TUITY (DMHAHCUPOBAHUSA, (PMHAHCOBLIE
CHCTeMbI KasKI0M IPYIIIBI CTPAH 00Ja4al0T CXOKIMU XapaKTepucTukamu. PuHan-
COBBIE CHCTEMBI TOII T'PYIIIBI CTPaH, rme HabiogaeTcs obecrmeueHHOe (PMHAHCUPO-
BaHUe, XapaKTepPU3yIOTCA BLICOKUM YPOBHEM YCTOMUYMBOCTU K BHEIITHUM IIOTPsCe-
HUAM. BBICOKasl YCTOMUYMBOCTEL (DPMHAHCOBBLIX CHCTEM BKJIOUAET B Ce0sa TaKkue UX
0COGEHHOCTH, KOTOPbIE ITO3BOJIAIOT UM JeMOHCTPUPOBATH CXOKIEe MAaKPOIKOHOMI-
yecKue MOKasaTeJIu KaK B IIEPUOM POCTa SKOHOMHUKM, TaK WM BO BPeMsA KPU3UCHBIX
sasaenuii. Komebanusa mo TakuM IOKasaTessgM, KaK OTHOIIeHue rocmoira ¥ BBII,
Herruero gosra K BBII, Gromsxersoro medunura ¥ BBII e mpessimator 20% .

DuHAHCOBBIE CHCTEMBI CTPAaH, B KOTOPBHIX HAOJIIOMAETCS CIEKYJIATUBHOE (PU-
HAHCUPOBAHUE, YMECTHO KJIACCU(PUIIMPOBATH KaK cpeaHeycTounBhie. B mepuon
Kpusuca 9KOHOMUKA TAKUX CTPAH UCIILITBIBAET OI[YTUMBIE IIPOOJIEeMbI, OCHOB-
Hble MAKPO9KOHOMUYECKIE IIPeTepIeBaloT 3HAUNTENIbHBIX U3MeHeHU (OTHOIIIe-
HUSA TOCYAAapCTBEHHOro U BHemrHero goJra K BBII ycyrybusiercs, OTHOCUTEIbHO
npenxpusrcHoro roga — n10 50% ; moxasaTeab OTHOIIEHUS OMOMMKETHOro medu-
mura k¥ BBII — 10 TpexKpaTHOTO yBeJWUYEHUsI), OMHAKO 3TO He TpeOdyeT OCHOBa-
TeJBbHBIX CTPYKTYPHBIX IIEPECTPOEK U IIePeOoPUEHTAIINIl B SKOHOMUKE.

Haumenee ycToiiunBbl (pMHAHCOBBIE CHCTEMBI CTPaH, B KOTOPBIX HaOJII0IaeT-
ca IMounu-punancuposanue. Takue (prHAHCOBBIE CHCTEMbBI OIPEAEISIIOTCS HUS3-
KOUM YCTOMUYMBOCTBIO K BHEITHUM ITOTpsiceHusaM. CaMu BHeITHIE IOTPACEeHUA 3a-
YaCTyIO IMIPOBOIUPYIOT yCyry0OJeHe SKOHOMHUUECKUX AUCOATAaHCOB M CUTYaIlUH
HecTaOMJIBHOCTH BHYTPH HAIIMOHAJIHLHON SKOHOMUUYECKOII CHCTEMbI, YTO IIPH-
BOAUT K HEOOXOAWMOCTU BHEIPEHUS B JKU3Hb IIOJUTUKU KECTKOU 9KOHOMUU,
OIO’KeTHBIX OTpPaHMUYEHNIl, a WHOTAa W 0oJjiee KapAWHAJIbHBIX IIIAroB, TAKUX
KaK BBIXOJ M3 MHTETrPaIlMOHHOT0 O0beJUHEHN S, IPUMEeHEeHN S aKTUBHBIX BaJIIOT-
HBIX WHTEPBEHIIUN, AeBajbBalluU HAIIMOHAJLHOI NeHe:KHOW emuHUIbI. KoJe-
O0aHUs 0a30BBIX MAKPOIKOHOMUYECKUX MHIUKATOPOB IpeBbimaT 50% 3a rox.
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st Takux cTpaH XapakTepHO 0ojiee ueM IBYKPATHOE IIPEBBIIIEHNE PeaJbHOT0
COOTHOIIIeHUsI rocygapcTBerHoro goJuara k¥ BBII nu6o BHerrnero mosira kK BBII
HaJI PEKOMEHIOBAHHBIMU IIOKA3aTeJsIMHU, 0003HAUEHHBIMU Kpurepusmu KOH-
Beprennuu. HuskoycroiiunBbie (pMHAHCOBBIE CUCTEMbI ABJISIOTCI KPUTUUECKOI
TOUKOW SKOHOMHYECKOI'0 Pa3BUTHUSA CTPAHBI, IJIS BbBIXOHA 13 KOTOPOIl Tpedyer-
cs, KaK IIOKa3bIBaeT IIPAKTUKA, »KEeCTKOe roCyIapCTBEHHOE BMEeIIaTeIbCTBO.

Bosspamasce K Te3uCy O HEONTHUMAJbHOCTH €BPO30HBI KAaK BaJIIOTHOTO
00beUHEeHNsI, OTMETHM, UTO B PACIOPSKEHUU CTPaH, OKA3aBIIUXCA B I'PYII-
ne IloHnu-GpuHAHCUPOBAHUSA, €CTh HEe TaK MHOTO BapMAHTOB AJIS BBIXOZA U3
cJIOKUBIIIENca curyanuu. Hambojsee pesKuM 1 0OJI€3HEHHBIM IIIATOM BUIUT-
csA BBIXOJ CTPaH M3 BAJIOTHOI'O COI03a, UTO IIOBJEUET 3a COOOM Ilellb HeraTHUB-
HBIX IIOCJIEJCTBUM KaK AJs MOKUHYBIIEH eBPO30HY CTPaHbl, TAK U IJIA CAMOTO
o0benMHeHNA. PYKOBOAUTENN CTPAaH 30HBI €BPO IPEAIIPUMYT BCE BO3MOKHBIE
MepbI, YTOOBI 00€30MMAaCUTh BAaJIOTHBIN COI03 OT APJILIKA Pas3sBaJUBAIOIIETOCS U
OecnepCcueKTUBHOTO 00beAHeHUsA. [JOKMHYBIIYI0 30HY €BPO CTPaHy OKUIAIOT
MOHETapHbIE TPYAHOCTH, B TOM UYHCJIE U Pe3Kas JeBajbBal[Us BaJIIOTHI.

ITo muenuto U. I'puropbeBa u @. YankoBcKoro [3], ONITUMATLHBIM BaJIFOTHOE
IIPOCTPAHCTRBO AEJAl0T ABE BEIN: CBO0OJA IepeaBUKeHUsA paboueil CUIBI U O0IIuit
OI0KeT MM KaK MUHUMYM CTPOTO CO0JII0laeMble BCeMU eANHbIe OO KeTHbBIE IIpa-
Bwia. C oboumu stumu (axropamu y EBpomnbl BodHUKJIM mpobsiembl. HemocTaTok
MOOMJIBHOCTU Paboueil CUJIBI TAHET BHU3 Ja’Ke 30POBble SKOHOMHUKU BPOJE WC-
TMaHCKOM. BiomxerHyio aucnuniauHy B EBporie cobJiiofaloT TOKe He OYeHb XOpO-
mio. Coszarenu eBpo oTnaBaIu cede OTUET B IOTEHIINAIBHOMN yIpo3e HeCOOTIONeHn
npeanucaHHbIX HOpM. [TosTomy B 1997 r. 6611 co3man [IakT cTabUIbHOCTH U pOCTa
— CBOJi CTPOTUX IMPABUJI OIOAKETHOM AVCIIVIIINHBI, HE IIO3BOJIAIONINNI IIPABUTEIb-
CTBaM IpefaThcA COOJIasHY «IellleBhIX AeHer». Ho y:ke B Hauaje (QyHKIIMOHUPOBA-
HUS BaJIIOTHOTO coio3a I'epMaHmMsA, HaCTOABINAA Ha NpuHATUM [lakTa, mepBOil Ke
ero Hapymuia B 2002 r. Ilosguee amajsoruuyHoe 6bLIO 3amMeueHO 3a Ilopryraiwmeii,
a ToJ cuycTda K HuUM Ipucoeguamianchk @pannuda u Uranua. Hukakaa us cTpaH He
ObL1a mogBeprayTa mTpadam. Ilocie 5TOro HUKAKUX CTUMYJIOB COOIIONATH HMAKT Y
OCTAJILHBIX IIPABUTEJIBCTB HEe OBLIO, U OH OKA3aJICA, KaK TOBOPWJIN CIIEI[HAJIVICTHI
o mpobiemam EBpocorosa, cobakoil, KoTopas Tak U He 3ajasia.

CooTBeTCTBEHHO, Ha TaHHOM dTane pa3Butus B EC Habmiomaerca curyamus,
XapaKTepUsymomaacad KOHGINKTOM MeXXJYy aHTUKPU3UCHBIM DPEeryJINPOBAHUEM
W MepaMHU CTUMYJHNPOBAHUSI SKOHOMUKM. BBemeHne pexuma pPe3sKoil 9KOHOMUU
basupyercsa Ha «d3PPeKTe JOMUHO», KOTOPBIH 3aKJIIUAETCA B BEPOSITHOCTH 00-
pyIlIeHUsT (PUHAHCOBBIX PBIHKOB OJHUX CTPAH I'PYHIIUPOBKHU IIOJ BO3JeliCTBUEM
KPUBUCHBIX SIBJIEHUN Ha (DMHAHCOBBLIX M MHBIX PhIHKAX APyrux crpax. Ha dome
pacrymux 00'beMOB JUKBUAHOCTYA B 9KOHOMHUKE COXPAHAETCS IMO3UTHUBHASA IU-
HaMMUKa Ha (POHIOBBIX PBIHKAX, OJHAKO CUTYaIlMI0 CJOKHO HA3BaTh CTAOUJIb-
HOM1, IMOCKOJIbKY HAJIWYECTBYeT IpPAMAas 3aBUCHUMOCTh (DMHAHCOBBIX CHUCTEM OT
PeryJsiTopoB, HBITAIOIUXCS IOIIePKATh PEANbHBIN CEKTOD SKOHOMUKMU.

Bce BBIITIEN3/I0:K€HHOE CBUIETEIbCTBYET O TOM, UTO (DUKCUPOBAHHBIA BAJIIOT-
HBI KypC SBJAETCS ONHUM K3 TJIABHBIX HCTOUHHKOB YXYIIIEHUS COCTOSHUS
eBPONeCKUX 9KOHOMUK. IIpaBuTeIbcTBAM BBITOJHO OBIJIO OBI OCYIIIECTBUTH J€-
BaJIbBaIAIO BaJIOTHI, OJHAKO MeBaJbBUPOBATH €BPO UM He mon cuiy. IloaTomy
IpaBUTEJIbCTBA OOJBIITMHCTBA CTPAH BBIHYKIEHBI HAKAILINBATEL O00JBIITON 00beM
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JOJITa, PACTYIIeTro dKCIOHEHIINAIbHO. [laHHasa CUTyaIus JUIIb yCYyTyOJasaeT CJIo-
JKUBIIIeecA B cTpaHax (PyHKIIMoHMPoBaHUeE 1o npuHNunaMm [loHIu-GuHAHCUPO-
BaHUA. B aHAJOTMYHOM TOJIOMKEHUM HAXOAUTCSI M Y KpawHa.

IIpuaMasa Bo BHUMAaHUE JIUIIL OTHOIIIEHNE rocyaapcTBenHoro goara K BBII,
cJenyeT OTMETUTh, UYTO YKpawHa IIpeObIBaeT HapaBHE CO CTPaHAMU €BPO30OHHI,
KOTOpBIe ObLIM OTHECEHBI K CTpaHaM, Ije HalJiromaerca xemskeBoe (obecrieueH-
Hoe) puHaHcupoBaHue: ABcTpud, CiroBenusa, PUHIAHINA, a TaKyKe HapaBHEe CO
cTpaHaMU, He IpeacTaBiadIIuMu eBpo3oHy: Hanus, Yexusa, Boarapusa. OxgHa-
KO IIPU 3TOM HEOOXOAMMO YUUTHIBATH MOKA3aTeJ b BHEIITHEro J0JITa, KOTOPHIN B
Vxpausne B 2012 r. cocraBun 165,2% ot BBII. B YkpauHe npuBieueHue gelre-
BBIX MHOCTPAHHBIX KPEIUTHBIX PECYPCOB, M3-3a BBICOKOUW CTOMMOCTH PECYPCOB
B HAIMOHAJLHOM BaJIOTE, CTAJ0 OJHON M3 TIJIaBHBIX IIPUUYNH 3HAUYUTEJIHHOTO
YXYOIIeHU MeXKIYHapPOAHOM KOHKYPEHTOCIIOCOOHOCTU HAIIMOHAJIbHBIX ITPOUS-
BOJUTEJIENI U CYIIIECTBEHHOTO POCTa BHeIIHero noJra. IIpuTOK gereBbIX BHEIII-
HUX PECcypcoB, C OJHON CTOPOHBI, CTUMYJIMPOBAJ BHYTPEHHUU CIPOC U, COOT-
BETCTBEHHO, 9KOHOMUYECKUH POCT U MOKYIATEJbHYIO CIIOCOOHOCTH HACEJeHUd,
c Ipyroit — manbpHelilee yXyAIlleHNe CTPYKTYPHI OajaHca Mo TeKYIUM OlepaIiu-
AM U yBeauueHue BHelrHero goJra [10]. Takoe cooTHOIIeHME BHEIITHETO HOJITa
u BBII BKyme ¢ KeCcTKO# AeHeKHO-KPeAUTHOM MOJUTUKOM MO3BOJIAIOT OTHECTH
Yxpauny B rpynny (pUHAHCOBBIX CHCTEM € HauboJee HU3KON YCTONUHUBOCTHIO —
B T'PYIIy cTpaH, rae Habaogaerca [[oHIU-QUHAHCUPOBAHUE.

OmnwiT crpad EC mokKasbIBaeT, 4TO OTKa3 OT (UMKCUPOBAHHOTO BAJIIOTHOTO
Kypca, HbIHe IPUMEHSIeMOro Ha ¥ KpauHe, IOJIOKUTEJIHHO CKaMKeTCsa Ha 9KOHO-
MUKe cTpaubl B 1mejsoM. CHMIKeHNe MHMIAIUOHHBIX OKUTAHUNA, OIITyTUMOE 3a-
MeJJieHre MHQIAIMOHHBIX IIPOIECCOB, YCTAHOBJIEHNE MEeXaHM3Ma ILJIaBaIOIEeTO
BaJIOTHOTO Kypca M30aBUT YKPAMHCKOTO PETYJIATOPA OT HEOOXOAMMOCTH IIOCTO-
SHHOTO HABOJHEHUS SKOHOMUKU HAIMOHAJLHON BaJIOTOH, a, CJIeNOBaTEILHO,
TIOJIOKUTEJIBHO IOBJIUAET HA MEPEOPUEHTAIIUIO0 BAJIOTHOM MOJUTHUKU CTPAHBI,
YMEeHbIIIeHNE JOJIJIapU3aluy S9KOHOMUKU. UTO, B CBOIO OUepenb, IIOSUTUBHO IIO-
BINSET KaK HAa KOHKYPEHTHYIO IIO3UIIWIO CTPAHBI HA MHPOBOI apeHe, TaK W Ha
YPOBEHBb TOXOMOB I'PAKJAH U UX PEAJHHYI0 MOKYIATEJIbHYIO CIIOCOOHOCTS.
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I[MPMYMHM BOPTOBOI KPIM3M B KPATHAX €C: AOCBIA AASI YKPATHA

Pesome

V¥ craTTi BUCBiT/IeHO 0COOJIMBOCTI MpoTiKauHsa 6oprosoi kpusu B €C Ta BU3Haue-
HO JOCBiJl €BpONEeNCchKOI Kpusu A YKpainu. 3aificHeHo Kiaacudikaiimo Kpain
€C za Tunamu (piHaHCyBaHHS Ta PIBHAMU CTifiKOCTi (piHaHCOBUX CHUCTEM, BU-
ABJIEHO KpUTepil Kaacudikallii, mpoaHajidoBaHO IUHAMiIKY MaKpPOEKOHOMiUHOL
cutryarii B Kpainax €C y KpusoBuii nepioz. [JaHo XxapakTepUCTUKY IPUUMHAM
BAXKKOI'0 XapakTepy ILIMHHOCTI 0OpProBoi Kpu3u, PO3KPUTI MMOBiIpHI BuUXOAU
i3 curyarii, mo ckJaasacs.

Karouosi cioBa: 6oprosa kpusa, €8pocoros, Ilonni-punancyBanua, Kpurepii
KOpBEepreHirii, cTifikicTh (piHaHCOBOI cUCTEMU, MaKPOEKOHOMiUHE PeryJiioBaH-
HA.
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REASONS OF DEBT CRISIS IN EU: LESSONS FOR UKRAINE

Summary

Peculiarities of flow of debt crisis in European Union are taken up in this
article and experience of European crisis for Ukraine is defined. The EU
countries classification regarding funding type and levels of financial
stability is implemented; classification criteria are revealed; macroeconomic
dynamics in EU countries during crisis period is analyzed. Characteristics of
complexity of current debt crisis is given; probable solutions are disclosed.
Key words: debt crisis, European Union, Ponzi-financing, Euro convergence
criteria, stability of financial system, macroeconomic regulation.
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