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Ha vcrosi anaaisy 2ao0asbhiex mopzosesbRux Ma MONSIRAPHIX YM0é DYHKUWIORYSarHA depwas dob-
potynty €C/€BC pospofiancmocn meopemuynna modets mpusemu wodo pompiitroi recysichocmi
“peiincorol Modeai™, 2ao6arenol cucntemu einoiol mopeieai ma nocusensa poai €6po 6 2406a4bHUx
MOHemapuux ma Ginaucosux HpoKeca.

On the basis of analysis of global 1rade and monetary conditions of EC/EMU states the author devel-
ops a theoretical model of trilema of triple incompatibility of the “Rein model”, global systent of free
trade and strengthening euro’s role in the giobal monerary and financial processes.

CouiaibHO OpiEHTOBaH2 PHHKOBA KOHOMIKA 3axXimHo! €BpoNY, 4Ka MiCTala Ha3By
“peifHCbKa Mozenb”, oedani GimbLIGH Mipofo dokycye Ha cobi yeary gocnigHMkie. 3 on-
Horo GoKy, ueH eKOHOMIYHU i, GiNBIHOI0 MIPOTD, COLIATEHYIN TTATEPH € OPIEHTHPOM
BITYM3HSAHHMX PUHKOBHX MEPeTBOPCHE. 3 ApYyroro — KpaiHk 3axiogHol €Bpony 3a oCTaH-
HE RECATHNITTA CTANK YMaCHUKAMY CITAAHUX TCOCKOHOMIMHIX, MAKPOSKOHOMIMHKX Ta
iHeTHTYLIOHATEHUX TpaHcdopmMallii. [lo-nepilie, Lie OB 43aHO 2i CTAHORAEHHAM €BPO-
NIEACKKOTC BATIOTHOTO COIO3Y T2 3aIIPOBAKEHHAM €BPO, MEPEAYMOBOIO YOTO € HEOOXi-
HICTb BUKOHAHHA MaaCTPHXTCEKNX KPUTEpiiB KOHBEPreHUIi, SKi MAIOTh NpsIMHil BILTHB
Ha (iCKaABHY MOMITHKY, 3 OTHE, MONUIMBOCTI peattizallii TOJaTKOBO-OI0MKeTHHMH Ba-
XeAaMH COLLINIbHUX crangapTis. Ho-apyre, €Bpo ROCTYNOBO NICPETBOPIOETECA HA OIHY
i3 TIPOBIIHMX CBITOBMX BAJIIOT, IO HAKNTAAAE JORATKOBI HEQOPMAUTLHI BUMOTH WIOIO
eeKTMBHOCTI Ta THYYKOCTI eBpone#icbkoi ekoHoMiKH. [lo-Tpere, ¢inarcosa rmobani-
3aUiA BUIHAYAE CHTYALLIO, KOMM MePEAMBY TTOTOKIE KarliTaiy Ta BOIATIILHICTD BATIOT-
HHX KYPCIB X0Y i BiSipBATHCA Bl QYHAAMEHTANBHHX MRKPOCKOHOMIYHHX POLIECIB, 11pO-
T¢ BH3HAYANTE XapakTep Ta MOXUTHBOCTI NIPUCTOCYBAHHA SKOHOMIKM KPaiHM 2O HOBHX
PIBHOBKHHX YMOB, BHYTpILUIHI HACAIAKM TAKOTO MPUCTOCYBaHHA §e3mocepeaHbo 3ale-
KaThb Bifl XapakTepy COLIANbHOI CUCTEMY, AEPXKABHOINO PeryloBAHHA OKPEMUX CerMeH-
TiB €KOHOMIKH f1, ¥ IUMPWIOMY PO3YMiHHI, BeTMYHHH JePRABHOTO HABAHTLKEHHA HA
€KOHOMIKY, TODTO piBHs nepeposnoniny BBIT yepes G10/DKeT. A 0CTaHHE € BITOOPAKEH-
HAM BEAWYHHU NOZATKOBOIO HABAHTAXKEHHA, 1110 TIO3HAYRETLCHA HA CIPOMOXKHOCTL €KO-
HOMIKH THYYKO pearyBarH Ha CTPYKTYpHI 3pyllieHHA robansHoro pisHs. [To-uersepre,
peryn Kuraio B COT Ta ekcnancis kpail TpeTboro Crity, nepemyciM Asil, y rrodambHik
TOPTiBM aKTyaNi3yloTh pobaeMy TIo6anbHOI KOHKYPEHUI, siKa BXe He BEOETbCH Ha ab-
CTPAKTHOMY 30BHILIHEOMY PHHKY, & POITOPTAETLES ¥ MOOAALHOMY KOHTUHYYMI, YacTH-



Howe akoro € €C/CBC, Y cykymHOCTI 3a3HaY€Hi IPOLIECH MEPETHHAIOTHCA B KOHTEKCT
NO3NLIOHYBaHHS “peitHcbkol Mogeni” y ciepi mobanbHoi eKOHOMIKH, WO poGHTE aK-
TYATBHUM KOCHIDKeHHS BIUTUBY 1l MOHETAPHOI KOMIIOHEHTH Ha d)yHKulouyBaHHﬂ colj-
ANBHO OPIEHTOBAHOTO PUHKOBOTO NOCTIOIap TR, :

Ha cporoAHi aHania TAKoro rocnofapctsa NpeacTasieHui MeBHUMH AHATITHYHH-
M HatipaMami, [Jo-nepuie, e CTOCYETLES 3'SCYBAHHY 3araibHux Tipodnem dyHkiio-
HYBaHHA “peiHCBKOT MOIEAL” , IPOABOM UOr0 € TpHBANA peuecis B HiMeudnHi Ta 3Hay-
Hi (ickanbHi DucbanabcH HaldTbUMX wieHis EBC'.

Tp-0py2e, Ha cboronHi ¢hopMyBaBesT LUIME HAnipAM AOCTDKEHD, IKi OGTPYHTOBY-
10Tk, LLO AePKaBa 3arafbHOTO 200pobyTy, abo COLATLRO OPiCHTOBAHA PHHKOBA EKOHO-
MIKa, MAE MATIO HIAHCIB “BUXHTH” B yMoBax rnolamsauiil. Taka cuTyauia 3yMoBneHa Li-
JIOK0 HU3KOIO CKIAJHHX APOLIECIB, CEPesk AKWX BUIUSTIOTh BAHMKHEHHA (heHOMEHY ““HOBOI
KOHKYPEHUIT CHCTEM, B OCHOBY AKOTO MOKAACHO NPUHLIMN KOHKYPYBaHHA v cdepi Be-
JIHYHRM [OIATKOBOTO TAraps Ha Gi3Hec 3an/1a 3anydeHHs MOGLTbHIX KaMiTaniB?; BHHHK-
HEHHS KOHKYPEeHLLT 3a MiCLIA PO3TaIlyBaHHA Oi3HeCy, MPMYOMY AKINO B NONEPEAHLOMY
BHNAIKY ROETHCA 11PO MOZATKOBY KOHKYPEHLIIO, TO B UbOMY pasi IO YBaru OepeThes Bech
CTNEKTP AKTHRHOCTI CYCTITEHOIO CEKTOPY eKOHOMIKHM LLIGHC CTBOPEHHA CNIPHATIMBOLO c¢-
peaoBHILA ANA TIPUTUIMBY iHBECTHLIN (HY3bKi IOZATKH, HU3bKA iHMIALIA, pO3BHHYTA
iHpacTpyKTYpa, BUCOKMIA OCBITHIH piBEHb HACENEHHS, BIACYTHICTD KOPYMLUIT TOMIO); TeX-
HOJIOMYHI POIBUTOK i TIONATTRIUA epO3ia MOIATKOBOT 623U, 110 BUTUTUBAE 3 e-KOMEpLii
Ta MOWMPEHHS e-TPOLLER, a TAKOXK MITBALLEHHA MOOUILHOCT) BUPOOHHYHMX (akTopis, 1o
B CYKYITHOCTI MIPH3BOANTE 8O BUHUKHEHH: deHOMeHY “dicKanbHuX TepMiTie™.

TTo-mpeme, nocnabneHH AepXKARH JaTABHOMO 10GpobyTY il TEHIEHLIA 1O 3MEH-
WIEHHA POMi COWIANBHOIO JaXMCTY Ta Nepepo3noainy 1oSpobyTy BUIUIMBAE i3 3araNb-
HOT 3aKOHOMIPHOCTI A0 3MEHUIEHHS pOJli JePKABH B EKOHOMILI AX MaTiCTPAIbHO! TEH-
meHUii B ymoBax rnoGanizauii i AiGepanbHOro yXHay B MIXKHAPOIHIH NoaiTHUi .

' Tymuux B. Buibupascs 13 tynnka: Manidect pedopMupOBAHHA HeMEUKOR SKOHOMHKH [/
M3uMO. — 2005. — Ne 3. — C. 103—109.; Cmpedecneaa M. TpoGneMsl COUHANBHON MOMNTHKH B
Esponeiickom Cotose // MDuUMO. — 2006, — N 8. — C. 2231

2 Sinn H.-W, The New Systems Competition // NBER Working Paper. — 2002. — Ne 8747. —
P. 1—24.; Tanz V. Gicbalization and Future of Social Protection // IMF Working Paper. — 2000. —
WP/00/12, — P. 1-23.

3 Wagner H. Implications of Globalization for Monetary Policy // IMF Working Paper. —
2001, — WP/01/184. — P. 1—62.

* Tanzi V. Globalization, Technological Developments, and the Work of Fiscal Termites // IMF
Working Paper. — 200}, — WP/00/181. — P. 1—=23. ¥ uboMy pa3di nin “dickanbHUMA TepMiTaMn”
POIYMIKOTECH TaKi ABHYUIA T4 NPOUECH, AKI IMEHIUYIOTE NOAATKOBY Gasy Ta pobaats il Hajani Menw
AOCTYNHOIO Ta 3PYYHOIO ANA ONOZATKYBAHHA, LLO 3ArpoOXYE ACpXaBi 3rafibHoro Ac0pobyTy BTpaTold
MATEPIANBLHOT OCHOBH ICHYBAHHA. 3rigHo 3 TaH3i, TAKHMH “TepPMITAMH € €-KOMEpUIs, ¢-TpoWi, Mix-
HapoaHa TOPriBif BeepeiWHi KOMNAH{K, ofiUopHi HeHTpH Ta OAATKOBL raBafi, fepuBaTuBM Ta
XeUK-GOHIH, HEMOXKNMBICTE OTOAATKYBAHKA DIHAHCOBOTD Kanitany, 3pocTaloya aKTHBHICTD KoMNa-
Hifi Ha 30BHIIHIX PUHKAX, 33KOPIOHHHH WONIHT TOWO,

¥ upoMy pad 3MEHUICHHA posi JepABH B eKOHOMILI AK BHKAMK “peilHcbKif Moaeni™ 3ymon-
JUCETHCA THM, WO rAofanisalia pyRHye TpaagHuifiHe YABIEHHS MpO MOMXJTHBOCTI IepXaBH i noTpebye
TpaHcdiopMaLlil PiBHIB MPEACTABACHHA PETYAATOPHOT AKTHBHOCTI, B iEpapxii AXHX Halis-aepXapa €



JazHauKMO, 110 AOCHLUTKEHHS HEOIHCTHTYHIOHANLHOTO XapaKTepy Ta pO3BIIKM B La-
pHHI MEXKHAPOOHOI NOMITHKH OCTAHHIM 4aCoM TAKOX aHAM3YIOTh MPOLECH “eposii”
Aepxasu 1o6pobyTy. 3BiacH BUTINHBAE, WO NOCTYTIOBE BOCUIEHHR TOMTHYHUX aKLIEH-
TiB Ha HeoNibepanbHil IICOTOTIT, MOPIBHAHO 3 TPAIHMLIMHEM KEAHCIAHCTBOM, Y IKOMY
HArofI0C poOUBCH Ha HEOBXIIHOCTI MAHIMTYTIOBAHHS TIOITHTOM i3 METOI) NOCATHEHHS
TIOBHOI 3afHATOCTI, COUIAN-IeMOKPATHYROIO JOKTPHHOIO BeEDepH3My Ta IEpepoano-
OUTBYHMHM IHTEHLLIAMH HEOMAPKCH3IMY, NMOZHATMICCS HA 3MIHI TOMITHKH, B NEPINY Yep-
Iy LMOAC MiXXHAPOIHO! €KOHOMIKH. BUBEAEHHSA Hamepe TAKHMX NPHHLIKNIB, AK BilbHa
TOpriend, cBo60na MepeUBIB KaMiTAMIE Ta IHBECTYBaHHSA, MOPOAKAO Npolec rnobdani-
3a1lii, @ OCTAHHA ¥ BHCTYIIMIIA TIEKO HETEPMIHAHTOI0, AKA POOMTL AepxaBy 100po0yTY
HECYMICHOW i3 ITODANBHOI0 KOHKYPEHIIEKD Ta MOOITBHICTIO BUPOOHHUKX (akTOpiB.
[Tpu HLOMY NOMIHYBRHHS NPUHUKMTY ¢PEKTUBHOCT HAI TIPHHUMITOM CHPABCAAHBOC-
Ti Ta CONAAPHOCT NPHIBEAC A0 IMEHLIEHHS POMI ACPXAaBH B eKOHOMIL, TOCKHAEHHA
PUHKOBMX BHTOKIB ¥ OYHKRIOHYBAHHI CAMOTO CYCTIMBLHOTO ceKTopa. [aobanbnuii Mac-
WTah MnepeniveHux MPOLECiB NOCTABUB T 3arpo3y PyHKLIOHYBAHHA Ba30BUX IHCTH-
TYLi} rpOMAaNsSHCEKOTC CYCITLCTES Ta AEMOKPATIi, OCKIIBKY AepXaBa-Hallid BTpaTH-
JIa CBOKO BUKJIOYHY POAL ¥ CHCTEMi 3a0e3MeUeHHS 3aralbHOMOACEKNX LiHHOCTEH
(30KpeMa, NMPHHLMITOBO BAXJIMBHM € MOLTMPEHHS o6pobyTy Ha BCix), a ciepi Mix-
HapOIHMX BIIHOCHH GpaKye NETiTHMHOCTI Ta IHCTPYMEHTIE JUTA KOMTIEHCALLT TaKo]
prpar®, TIpoTe Taki panuKaTbHi 6aueHHS “3aHenamy” BepXaBH He NITTPHMYIOTBCH Ha-
BiTh paxiBusimMy OOH, ki, ¥ CBOIO Yepry, BU3HAIOTD, IO PO3BUTOK rrobanizadii mo-
Tpebye Bl AepXaBy MOAEPHI3ALlil B PUHKOBOMY HamlpsMi’.

TTo-wemeepme, B 6AraThoX AOCITIDKEHHAX 3ANPOBAIKEHHA EBPO TE Peaizailis Mo-
HeTapHOl IOMITHKH 3 HAMHALIOHANLHOTO PIBHA POITTSLIACTLCA K CTPUMYIOUMEH dak-
TOp PO3BMTKY Ta TIpOTpecy “pefHcekol Moneni”, @yukuioHyrauus €BC nmotpebye
THYYKOCTI ¥CiX KpaiH-9lieHiB, OCKIMbKY B CYKYITHOCT! BOHU HE CTAaHORNATL OITTUMATD-
HOI BATIOTHOI 30HM i LIOKW MOXYTb MaTH peanbii, a He HOMiHaNbHI HachiakK, Homi-

TITBKH COHUM i3 xoMmnorckTie, {(Jus.: Taenzi ¥. The Demise of the Nation State? // IMF Working
Paper. — 1993, — WP/98/120. — P. 1--17). THwHM aceKXTOM UBOTO € JAFANLHHAT TPeHL woas nibe-
panisaUiy Ta AeperyAALil eKOHOMIMHOIO XUTTR, WG, GPHPOIHO, MPHIBOAHTL A0 JaTpebyBaHol 3MiHA
MEX MiX pepxapoo Ta puakoM. (Ane.: Tanzi V. The Changing Role of the State in the Economy: A
Historical Perspective // IMF Working Paper. — 1997. — WP/97/114. - P. 1—21). AHani3 RoKyMeH-
7is €C Ta MACYMKOBMX ACKYMSHTIE 3ycTpived nigepie kpaid Beamkol ciMKM WORG HeoGxigHOCTI
IMEHIDEHHA COUIANLHOMO TATAPA TS EKOHOMIKA B CYMACRHX YMOBAX TAa KOOPAMHALIl AOTITHKA Npo-
BITHHX KpaiA ¥ Uil UapWHi #ae amory nobGavyuTh mpouec “epodii” acpxaed nobpobyry. (dus.:
Cmpexciesa M. TIpoGneMbl coURaTbHON NONHTHKY B Esponeiickom Cotoze // MDUMO. — 2006, —
MNe 8. — C.22-30.

6 George 5. A Short History of Neoliberalism // Conference on Economic Sovereignty in a
Globalizing World. — 1999, — March 24—26 // www.globalpolicy.org; Newbauer D. The Incredibie
Shrinking State. Will There Be Social Services When the State Goes Out of Business? Peace Institute
Talk. — 1997. // www hawaii.edu.; Higgor R. Coming 10 Terms with Globalization: Non State Actors
and Agenda for Justice and Governance in the Next Century // Warwick University Working Paper. —
1999. — P. 1-30.; Copoc Axc. O rnobanmnzaunu: [lep. ¢ aurn. -— M.: Dxemo, 2004, — 224 ¢

7 Globalization and the State: an overview. Report prepared by the Secretariat. — Group of
Experts on the United Nations Programme in Public Administration and Finance. — 2000. — P. [-9.
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HanbHa KOHBEPreHLiisi oOMexXye MOXIHBOCTI nediuuTHOrO (hiHAHCYBAHHS B pali, K-
Lo MOJATKOBUX HAMXOIDKEHb BpakyBaTHMe {1 MOKPUTTA BUOATKiB®, [TpK LboMmy ak-
TUBI3aLlIA CUCTEMH ABTOMATHUHHX CTabLTi3aTOpIB MpY MaHIMYTIOBaHH] B10mkeTHYM (a-
NAHCOM YTIPOMOBX LUHKTY TRKOX 00Mexye Goprosi 3acobr HHAHCYBAHHS COLanbHUK
BUnatKiB. OcTaHHE, 3BMYARHO, € TIO3MTHBHUM (DaKTOM, ane TpUBAHI Hocein Boker-
HOI p036anaHCOBAHOCTI DOBOAUTE: 3POCTAHHA IepPXKABHOTO BOpry 8 HAraThox BUMAN-
Kax He TOB'A3aHe 3 iHBECTHLIIAMH UM Ji€10 MexaHi3My aBTOMAaTHYHOT cTabinizalil, a 3y-
MOBJTIOETHCA HECTTPOMOXKHICTIO THYYKO BapilOBaTH COLIANbHMMH BUIATKAMH B PAMKaX
MiX4acOBOI ONTHMI3ALLI napaMeTpiB GromxeTy’.

Monpwu 1ie gestxi AOCAIMKEHHA CBUTYATD, 1O TNOOATIIALIA, X04 i € BUKNHKOM ep-
XaBi 3ara/lbHOTO AOOPODYTY, BCE X TaKH 3aJMLUAE JOCTATHLO APOCTOpY NSl MaHeBpy,
30KpeMa Yepe3 pepOpMYBAHHA COLANBHUX CUCTEM Ta aZAIITALO iX 10 TNeDANbHOI KOH-
KypeHIit’. BomHouac BUCOKA BIAKPHTICTE €KOHOMIKW BUIBLUOCTI COLIiaNbHO OpPieHTOBa-
HHX rocnofapcTs €C AeMOHCTPYE IHIWHA TTUIXIA A0 pearyBaHHA Ha BUKITMKH rrobarnisa-
Lii: Bapiauiss CoUIATEHHX BHIATKIE KOPEJTIE i3 CUTOI0 €K30TEHHHX ILOKIB, AKi KaHaTaMH
MDKHAPOIHO! TOPTiRI TiepeaatoThess auHaMiti BBTT Ta rnokasuukam GiomkeTy'!. BriM,
TaKHi MUIXU CKopillie BIIOOpaXae Te, HACKUTBKH (MCKAMBHO-TIEPepO3NIOAITBYHIL ACTIEKT
nepxasn nobpobyTy iHTerpye B cobi CTPYKTYpHI 0COOIUBOCTI EKOHOMIKH, KONH Ha
OCTAHHIO TOK/TAAEHA Micif NOM’AKLIYBATH 30BHIUHI LIOKH, OB’ A3aHI, fK MpaBwio, i3
IIOKAMH TOprieai. BooHoyac MOCHNEHHA podti €BpO Y Mo0ATBHUX MOHETAPHHMX NIPOLE-
Cax Ta EKCTIAHCIS KPAiH i3 HU3bKUM PiBHEM OTUIATH MApaLli B CHCTeMi ModaabHOIl Topris-
JH AKICHO OHOBIMIOIOTEL KOHTEKCT, ¥ AKOMY QYHKLIOHYIOT Aepxasu nobpolbyty €C/EBC.
3a3HaueHi TPOLICH € CTPYKTYPHIMM (GAKTOpaMH [ICOATI3ALIMHOTO BIUIHBY Ha “peiiHch-
Ky MofieTb”. Tak caMo pi3ki 3MiHH ¥ Ipouiecax NOAMIAHHA CYYACHUX MMODaTbHHX ITHC-
BanaHciB, MACHAEH] MOBAMBEHO TOPrOBENBHOK IHTETPALIERK), MOXYTE CTATH IDKEPEIOM
FHAYHOTO HATIPYXKEHHA ¥ TPHKYTHHKY “IaoGaibHi MOHETAPHI MPOoLEcH — ToGATbHA
TOProBENbHA iHTeTpaLid — DYHKUIOHYBAHHA COLIAMbHO OPIEHTOBAHOTO PHHKOBOIO roc-
AOIAPCTBA”, WO i € MPEAMETOM HBOTO TEOPETUYHOTO JOCTIDKEHHS.

BimmosimHo a0 rmobanizaniifiHoro BINMBY Ha AepXaBy 100po0YTY CIPOMOXHICTD ITe-
PEPOIMOLINATY 3HA4YHY YacTKy BBIT uepes Giomker noctynoso cnaburae. Tak, TeHASHLA

§ EBponeHic ki 3KOHOMHYECKHH ¥ BALIOTHBIA CO103: NPEABAPHTENLHBIE HTOMH M NEPCIEKTHBL
pa3euTHa // MOnMO. — 2005. — N 5. — C, 3~-15.; Bandt O., Mongelli F. Convergence of Fiscal
Policies in the Euro Area // ECB Working Paper. — 2000. — Ne 20. — P. 5—28.

? Tujula M., Wolswitk ¢, What Determines Fiscal Balances? An Empirical Investigation in
Determinants of Changes in OECD Budjet Balances // ECB Working Paper. — 2004. — Ne 424. — P,
3—40.; Caselli F., Giovannini A., Lane T. Fiscal Discipline and the Cost of Public Debt Service: Some
Estimates for OECD Countries // IMF Working Paper. — 1998, — WP/98/55 // www.imf.org.

w0 fepem {1, Tomcon I. CymHied s roBanizauii: [ep. 3 anrr. — K. K.L.C,, 2002. — C. 143—166.,
Mapmen ., Mewonep X-1., Mep @ Meramopdoan ¢siry: Conionoria raobanizauii: Tlep. 3 dp. — K
KM Axamemis, 2005, — C. 81—95,

I Huckycii 3 npuBoaY UbOro MicTATLCA B nonaemiui MixK P. Macepeiisom ma fowc. 5 orenenon.

Hus.: CycninbHi dinancu i cyeninbHunin subip: Asa nporiaexnyx Gavenna nepxasn: Mep. 3 anra. —
K.: KM Axanemis, 2004, — 175 ¢.
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[0 3pacTaHHA YaCTKK NepikaBHUX Aoxofie Ta sugatkie v BBIT nas HaitpossuHeHimux
KpalH € ROKa30BOI0, MOYHMHAIOYK 3 4aciB HanoAeoHiBChKMX BocH (3akoH Bardepa). Us
TeHfieHUIA 0coBMBO nocwarnacs mican Apyrol ceitosol Bitftkn, Hanpuxnan, v 1960 po-
Ui yacTka HepxkaBHUX BUOATKIE KpaiH—wieHiB OECP y sincorkax no BBIT craHoBuna
2%,y 1970 poui — 31,8%, v 1980-my — 39,0%, v 1990-my — 43,4 %, y 2000-my —
4t,0%, y 2005 poui — 44,3 %. TeHAeHLIA 20 3POCTAHHS YACTKH ASPKABHKX TOXOAIB TA
sugatkis y BBIT imoOpaxae iMmiieMeHTaLIIO Pi3HOTO POy KeHHCIAHCEKUX BapiaHTIB
MAKPOEKOHOMIYHOTO YHPABRHHA TIOTTMTOM i NBOLEGHTPUCTCBKHX TIPOTPaM COLANBHOI
pieHocTi Ta maprHeperaa. Boanoyac ang kpain €C i3 1995-ro o 2004 poku, To6T0 B
OCTaHHE AECATUAITTS, CTIOCTEPITAETbCH 3MEHENEHHSA YACTKy fepXaBHux suipaT ¥ BBIL.
Hanpuxnan, st ABeTpil criBBiIHOWERHA LBOTO NOK23HWKA 3a 2004 pik g0 mokasHHKA
3a 1995 pik cranopuno 0,87, mis Benwril — 0,95, Benukoi Bpuranii — 0,98, Tpewti —
0,99, Nanii — 0,94, lpnanmi — 0,82, lemanii — 0,87, tranii — 0,91, Hinepiadnie — 0,84,
Himegunnn — 0,85, Diknannii — 0,86, @panuii — 0,97, Weenit — 0,85, i Tibkn mns
Thokcembypry — 1,00 Ta Topryrani — 1,032, Otxe, rmobanisailis NOCTaONIOE MOXIH-
BOCTI eKCTTAHCHT AepxaBu 1o0podyTy. Lle caMe CrocyeTses MOMBH TexaeHLIT A0 3MeHUIeH-
Hs 44CTK BMTPAT Ha OIUIATY Npalli y BLZTEOPIOBANLHIM cTpyKTypt BB po3eHHEeHMX Kpa-
iH, BUHHKHEHHA BeHOMEHY “KOHKYPEHTHOTO KOPNopaTH3My” (TOGTO KOHKYPeHUIT 3a
SHIDKEHHS 9H ranbMyBaHHS 3POCTAHHA ONJIATH Mpauli Ha TIPOTHBArY 3BUYHIA 60poTHhi 33
MIABHIIEHHA OTUTATH HAAMAHO! MPALil}, HOUYaTKy DONICHWX pedopm TRYAOBONO Ta MeH il -
HOTO 3AKOHOOABCTBA, TOCWIEHHS MPMBATHIAUITHHX MPOLECIB | TpaHcdopmMalii Gickans-
HHX IHCTHTYLLIA Y HaIpsaMi KOHTPOTIO BUTPAT NPAKTHYHO B Yeix KpaiHax €BC'? (Tabn. 1).

ITpy LbOMY CTPYKTYPHI 0COBIMBOCTI GYYACHOI THODATLHOI EKOHOMIKM poDAATh
“peMHCbKY MOAENDL” LI BPA3AUBIILOW. O TAKMX CTPYKTYPHUX OCOONHBOCTEH MOXHA
BUIHECTH:

— eKCMaHCHO KpaiH, aepeoyciM Knralo, 3 HU3bKHMH BATpaTaMK Ha OTINATY Tpa-
Ui y rrobaneHii Toprisii; : :

— MPHB’A3KY BAIOTHOTC KYPCY NPOBIDHMX A3iACBKHX €KCHOpTepiE Jo Lohapa
CIHA Ta BUHHHKHEHHA TpobieMH rToGANbHUX MUIATDKHHAX AMCOANaHCIB;

— MOCWIEHHS PoJli €Bpo ¥ IT00ANEHUX MOHETAPHUX Ta (DIHAHCOBHX NPOLIECAX,
Wo, B CYKYTHOCTI 3 MOTepeHiM (PakTopoM, TATHE 3a co0010 AOBrOCTPOKOBY PiBHO-
BAKHY TEHACHLIO A0 PeBalbBALil €AWHOT €BPOTIEHCHKOI BANIOTH.

[HTerpauis KpaiH TPeTbOro CRITY ¥ FIOOANBHI TOPTOBENBHI IIPoLECH ChOpMYBAA
AKICHO BiOMiHHE CepeROBHLILE AT MOHETAPHOI Ta (BiCKAALHOI MOMTAKH PO3BHHEHHX

2 OfpaxoBaHo 3a naHumn Cepoctaty // Euro-indicators news retease. Eurostat, — 2005, — Ne
120 // www europa.eu.int

" Meranphiwe npo ue aue.. Stark J. The Euro Area’s Role in the Gilobal Economy. Speech held
at The Institmte of European Affairs, Dublin, 13 Oct. 2006 // www.ecb.int; Lima P. de, Serres A, de,
Kennedy M. Macroeconomic Policy and Economic Performance // OECD} Economic Department
Working Papers. -- 2003, — No 353, — P. 1—035; Pigonr Ch., Christiansen . Monetary Policy When
tnflation Is Low // OECD Economic Depariment Working Papers. — 1998, — N¢ 191, — P. |=38;
fepent f1., Tomeon I Cymnisu B cnobanizanii: Mep. 3 anra. — K. K1.C., 2002. — C. 164,
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Tabnuusa 1. Toxomn Ta BHAATKH Kpain €BC 3a 19962004 pokn, % BBII

Noxaanwku 1996 2004
foxonm, scE0rD 47,0 45,0
NoToubi acxoam 46,6 4.5
Npami nogatkn 1.7 1.5
MNpsAri MoOATKW 3 A0MOrOCNoRapcTe a1 8.8
CoujancHi BHECKW 17.3 16,7
BuaarkM, BobOro 51.3 47,7
NoToyHi BMpATKM 47 4 439
Bunnat cnyx6oBuiM 11,1 10,5
Couianemi naarexi 229 226
CyBcwnli 2,2 1.8
lsBac T 2.6 25

Howepesa: ECB Monthly Bulletin, — 2006, — Jan, — P. 50,

kpaid. Le mos’a3arHo 3 THM, L0 Jelmiernit iMIiopT, ocoGTMBO a3iltCbKHi, MOCHIIOE
KOHKYPEHLIIO Ha I100alsHUX pUHKAX, TCOPETHYHO TIPH3BOIAYN A0 NOABIHHONO edek-
Ty. lo-niepiue, neiIEBMH iMITOPT Ta 3POCTAHHS HOTO CIIOXMBAHHS TO3MTHBHO BIIH-
BalOTh HA QOPMYBAHHSA TOBAPHOTO KOLUHKA, HA MIACTaBi AKOTO 00paxoByeThes iHAEKS
iHdnauii. TakoxX Le cpaBIse BIUIMB Ha CTPYKTYPY BUIHOCHMX LIiH 4epes nocnabneH-
HA WiHOBO] MOHONONI] GaraTbox (ipM-pe3naenTis (decline of price power). AKX Hacni-
0K iHALIA raNnbMY€ETBCA, MTOCHITIOINUN TEPERYMOBH TS 3pOCTAHHA HA OCHOBI 36UTb-
WEHHS TIPOLYKTUBHOCTI, @ He BILTMBY Ha NOTKT. BiInoBiiHo Wo MibepatsHitnmM Gyne
PHHOK Tpalli Ta 1O 3 MEHUWHMH TPaHCaKILHAMH BUTPATAMH BLAOYBATUMETBCA ano-
Kallig pecypcis, HasBHICTE AKMX 3yMOBITOETLCA PETYIIOBAHHAM OKPEMHX CEKTOPIB, TO
CIIPUATIWBILL] YMOBM LTS €KOHOMIYHOTO 3POCTAHHA TA 3aAHHATOCTI CTBOPIOBATHME
HU3LKHT iHOnALiiEMR don. Te, 1O caMme 3 eKCMAHCIEWD OEWEBOTO IMITOPTY BHACK-
LOK TOPTOBEABHOI IepEeTyNsLLii OB A3aH1 Kpalli MOXIIMBOCTI ISt KOHTPOMIO kLI,
JTeMOHCTpYE HH3Ka HocnimkeHs'. [lo-apyre, TobaabHa TOProBeNbHA iHTETpalis no-
cnabmoe dicKaTbHi MOXJTMBOCTI ZepxaBi 100poGyTy Yepe3 3HMXEHHA MUTHHUX Hal-
XOMXEHB; IMEHLUIEHHA HADXOMKEHE Bil OMOAATKYBaHHA NpUOYTKIB, OCKIMTLKH 3pocTa-
1043 KOHKYpeHUa nocrabnioe NiHOBY BAaAy QipM; 3MEHIUEHHS HALXOIKEHS Bill
MONATKIB HA CITOXUBAHHA, OCKITbKH BOHHK 30e0UTBIIOTO eNacTHYHI Hono iHdnsuii,
Cronn MoXHa JoNaTH i npobreMy oOKNagaHHs NOJATKAMA HAMMODVIBHILUX BUPOD-
HUUWX (PaKTOpiB, a caMe KamiTany Ta BUCOKOKBaNi(ikopaHoi pobouoi cumy. Hamaran-
HA YPAZIB KOHKYDYBATH Y JATYYCHHI IHBECTHLIH Yepe3 3aTipOBAINKEHHS CMELiANnbHIX
PEXMMIB OTIONATKYBAHHA A KOMMIAHIA i3 KamiTaloM Hepe3UIeHTiB, CTBOPEHHS No-

" Pain N., Koske 1., Softie M. Globalization and Inflation in the OECD Economies // OECD
Economic Department Working Paper. — 2006. — Ne 524, — C. 1—63. TToniGHi BMCHOBKH MiCTATH-
ca B pocaigkeudax MB®: How Has Globalization Affected Inflation // World Economic Qutlook.
IMF. — IMF. — Wash. D.C., 2006. — P. 97—134, ne nonpu GaxkTop JetIes0ro iMNOPTY HATOAOLEY-
€TRCH HA VHHHOCTI “rimoresd MiABHILEHHSA KOHKYPeHU” WO CTPpUMYBAHHA jHdAAWIL
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JATKOBHX FaBaHel, 4 TAKOX 3HIDKEHHA 3aralbHOTO MTOKATKOBOTO HABAHTAXEHHS TOLIO
TAKOX PYHUHYIOTH MONAaTKOBY 0azy, 0cOBAMBO TAM, I CTUBBIIHOWEHH OIOMKETY A0
BBIT nepeBiiuye cepeAHLOCBITOBWE piBeHb. PedopMyBaHHS NMPHPOAHUX MOHOTIONIN,
MOCHACHHA HalasAmy 334 HOTPHMaHHAM YMOB KOHKYPEHUIl Ta NpUBaTHIallia 3MIHHIMN
CIPYKTYPHY KapTHHY (PYHKLIOHYBAHHS €KOHOMIKHM B ItIoMy'S. JeTanbHilue KaHaltH
3B'A3KY MiX rnofanizauieio Ta BhickanbHOoW TIOAITHKOIO AWB, Ha pHc. .

- SHUKEHHA MUTHUX HAANOMKEHL

SMEHLWEHHA NPUOYTKIE 3 OMNAGY Ha
nocnabneHHA WHOBOT BNagw KOMNaHIA
— | Ta NPUPOLHKX MOHOTICNIW, @ OTKE,
3MEHLLEHHA HAAXOMXEHE Big

signosigHKx NogaTkie
3MEHUIeHHS HACTKH 3APANATH Y
TiSenasi MOCUNEHHA rNOBARBHO CTPYxTYpi BBI T2 OOMEXEHHST Ha
ibepanizauls 78 BHYTRIWHbOHALIORaNbHET | — | 36inblueHns cobiBapToecTi, BHacnigok
Ta ;Topp;i;n;pm ~3» | konKyperigi HOro IMEHIWYETECA Gasa ana
CoUianbHuX NOQATKIR
pethopmu = =

D6MEXEHHS HA MOXNHMBOCTI
TIPOrPECUBHOTO ONONATKYBAHHA Hepes
BUCOKY MOGIRBHICTD
BUCOKOKBaNiGhKOBAHOT potoHOT Clnv

KoHkypeHLia 32 3a/yMeHHR IHBECTLIA
e | 3MeHUIYE NOAATKOBI HAAXOMKEHHS BIR
KarliTanie is HEPO3MOEHTCHKM

CTATYCOM

SHUKEHHA HAOXOMKEHD Bl HONPAMHX

=3 | Srwixenn incnaui 7 [ 7 | nogarkie, enacTHHHWX Woae iHeNA

Puc. 1. 38’s30k Mk mobamnoo Jifepaiizanicio i aeperyasuicio Ta npobaemoio
“epo3ii” dickanpnoi 6asn

Tak, excnaHcia KpaiH TpeTboro CBiTy y robanbHii TOPTIBI 3yMOBICHA THM, 11O
TpH Jifepu ceitoeol Toprisni ToeapaMu —CLIA, Himeuunna ta AnoHis — 3azHany
IMEHLLEHHS TTNTOMO! BarM ¥ BiTTOBUITHOMY IOKA3HMKY CBITY B LTOMY BIponoBx 2000—
2005 pokiB, A0 TOMO X ¥ 2005 poli K0 3a3HajveHUX CBITOBKX Jilepis nipueaHancs Ku-
Tai'®, BaX/IMBICTD KHTAUCHKOTO YHHHKKA Y (HOPMYBaHHI HOBHMX CTPYKTYPHHX ocoban-
socTel! PyHKLIOHYBAHHA eKOHOMIKM €C nob’s3aHa 3 PisKHM NMABUILEHHAM YaCTKH
iMnopTy 3 Knrar. Tak, axiuo y 199¢ poui wactka imiopry 3 uiel kpaibd v €C-15 cra-
nosuna 2,5 %, y 2000-my ~— 6,2 %, To y 2004 poni — 10,7 %. Mpn uvomy €C Mae nge-
dbiunt Toprisai 3 Kuraem y 70 mapa zos. CLLUA; B Topriani 3 €C 3a 1988—2000 poku

13 Rogoff K. Giobalization and Global Disinflation // Monetary Policy and Uncernainty: Adopting
1o a Changing Economy / Federal Bank of Kansas City Conf. — Jackson Hole, Wyoming, 2003. — P,
71112

' China’s Trade and Growth: Impact on Selected QECD Counties // OECD Trade Department
Working Paper. -- 2006, — Ne 44, — P. 22,

“PinaHCH YRpaiHa™, 772007 147



LiHK 3HMKYBATH 30 % KMTAHCBKWX CEKTOPIB eKOHOMIKH, & TaKOX 25 % CeKTopiB Kpa-
TH i3 HU3BKAMM A0XomaMH, 18 % — i3 HM3bKMMM Ta cepeaHiMK poxomamH, 8 % cexto-
PIB KpaiH i3 BUCOKHMH DOXOJAMU}, TPH TOMY, LUC YMOBH TOpTiBNI caMoro Kurato 3
1994-ro no 2004 pix noriptysanucs’’. 3a3HayeHe € CBIAYEHHSM iCTOTHOTO BIUIHBY
taxropa rnoBansHOT TOPriRT HA ODMEXEeHHSs eKCTIAHC gepxaBu 10OpoGYTY, OCKITBKH
KPiM TIPAMMX (DICKANBHHX BTPAT Bl MOZATKOBHX HENOHAIXOMKEHD KOHKYPEHTHI nepe-
Barv AGUIEBOTO iMAOPTY MiABMILYIOTH BUTPATH Ha COWATBHUI 3axucT no Ge3pobito,
3BYXYIOTh MOZJUTHBOCTI JUTA 00KIanaHHs (oHIY OTUIaTH NMpalii COliaTbHUMU BlOpaxy-
BaHHSMH (AK€ BOHH 30LIBLLYIOTL BUTPATH, OTXE NOCNabaIiooTh HobaTbHY KOHKYPEH-
THY TIO3HLIII0 TEPXaB i3 BHCOKHMY COLIANBHHMY CTAHAAPTAMH), a PO3PHB Y BiKOBIf
CTPYKTYPi HAace/IeHHA B POSBUHEHHX KpaiHax Ta KpaiHax, L0 pO3BHBAIOTHCS, TUTbKH 34-
FOCTPIOE NipoBieMy B HUTOMY, 3ATMLUAIOMH §€3 BiIroBial MUTAHHS Npo Maﬁt‘)yTHe TIEH-
CiliHOI CHCTEMM iepXaBK 00BPOOYTY.

ToproBeAbHa eXCITAHCIA eKCTIOPTEPIR {3 A3ii BilIGYBaGTbCH Ha TN IMIULLUTHOD
NpHUE’a3kKK cBoix Bamot 1o gonapa CLUA. Lle seuiie He mano 6 npaMux HaCcTiIKiB Anq
eKOHOMIiK KpaiH €C, skbu ue He cTano ¢akTopoM ImobanbHUX MRATKHKX Axchanan-
CiB (Tabn. 2.)*%, axi € BenuknM pu3nKkoM oaa €C/EBC y KOpoTKo- Ta cepelHbOCTPO-
KOBiil MepCcneKTHsi, ..

OCHOBHUI PU3NK ANs “pelHCBKOI MOZEeNi”, WO BUAAKBAE 3 NpobaeMyu rmobank-
HUX AncOanaHcis, roe’s3aHUi i3 IMOBIPHHM LWIBMAKHMM MPHCTOCYBAHHAM TLIATIXKHIHX
AetilMTiB 10 HOBUX PIBHOBAXHMX YMOB Y TNOGAMbHIN eKOHOMILL B LIJTOMY. 3arpo3a
TAKOTO MPUCTOCYBAHHA KOPIHUTLCA B TOMY, WMo “nnatikHuit gediunt CLUA — mna-
TiXKHWH TIPOMIIMT a3iACHKUX KpaiH ™ He To3HavaRcA TPHBATHH Yac Ha Kypci Bonapa,
BHCTYTAKOYH OTHI€IO 3 HARNOTYXHILLKX ACTEPMIHAHT 3pOCTAHHA BaAIOTHHX pelepeis
¥ LULOMY pETioHi. ¥ cBot0 Yepry, Ue 3pobuno Kype Aosapa HEUYTAHBUM LWOAO BHYTPIl-
HBOT MakporomiTHKi CUIA: excriiaHcis TIOMUTY, 3yMOBIEHA 3HAYHHMH GIOLKCTHHMH
JehiunTaMy Ta MOHETAPHUM NMPUCTOCYBAHHAM A0 AeduiALifiHOrO Woky micis 2001 po-
KY, BUJIWIACE ¥ 3HAYHUI Je(iUMT MOTOYHOro paxyHKy (Tabn. 2.). 3aBasikv “moasii-

' China’s Trade and Growth: Impact on Selected OECD Counties // OECD Trade Department
Working Paper. — 2006. — Ne 44, — P. 22, 23 38, 39. QcTadue, no cyTi, 03HaUae, 10 SKCAHCIA K-
TAAChKONG €KCNOPTY MOXKE BUISYBATUCH HARITH 32 MOTPLISHHA YMOB TOPTIBI, A TAKOX 34 peBafibBa-
L} HOMIHANBHOIO Ta pPeatbHOro edekKTHBHOrO Kypey twada {Goldstein M., Lardy N. China’s Role in
the Revived Bretton Woods System: A Case of Mistaken Identity // Institute for International
Economics Working Paper. — 2005, — WP 03-2. — P. 1—20), 10 cBIIMHTL NPO BHIJTIOHWHI MOXUTH-
BOCTI OTPHMAHHA FAOBANLHHX KOHKYPEHTHHX NepeBar 33 paXYHOK HH3bKHX BUTpaT HA OIUIaTy Npali.
JlONATKOBHM aKCENSPATOPOM TaxKHX MONJTHBOCTER € 3JAHHXEHMH NMapHTeT KyniBeNbHOI CITpOMOX-
HoeTi. 3rimdo 3 B. MonosuM, HailHkanil ued noxaskuk v Kutai. Qus.: fMonos B. YPOKKH BaNOTHO-
ro kpuasca B PoccHu M apyrux ¢tpanax // Bonpocel a3xkoHOMHRH. — [999. — Ne 6. — C, 100—122.

8 Rato de R. The IMF’s Medium-Term Strategy: New Prioritics, New Directions. Remarks by R.
de Rato Managing Director, International Monctaru Fund At the Aspen Institute, Rome, ltaly,
February 9, 2006 // IMF Speeches. — 2006. // www.imf.org; Knight M. Responding to External
Shocks: What Has Changed Since the Crisis in the mid-1990s? // BIS Speeches // www bis.org;

Eichengreen B. Imbalances and the Lessons of Bretton Woods // NBER Working Paper. — 2004. — N
10497, // www.nber.org
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Tatanusa 2. lovounmit paxyHox RAaTbkHOTo Ganascy ¥ raolanbHili exonomiii

Poxn ] 1995 | 1997 | 1999 | 2000 | 2002 | 2003 | 2004 | 2006
Mnpg pon. CLUA
Poamvneni xpatiw 49,4 88,7 —094.8 1 —2345 | —186,6 | —2452 | —224.6 | —602.7
ClUA —105,8 | —128,4 | —2929 |—4103 | —4809 |—553,3 |—-537.3 | 8642
3ona eepo 50,9 98,2 290 [ 287 61,2 62,4 65,7 | —23.8
RO 1114 96,6 1145 1196 12,7 1211 1201 1431
HoBi IHAYCTRIANENI KPATHK A3il 27 8,5 60,1 435 68,0 76,0 B1.0 B85
KpaiHi, Wwo poasvsanTeca —972 | 556 —-9.6 67,8 74,0 65,7 28,0 486,7
¥ % no BBN

Po3srHeH: kpaiHu 0.2 0,4 —0.4 —0.9 —0.7 —0.9 —0.8 -1,7
Clua —1.4 -1,5 =32 -4,2 —4.6 —5.1 —4,7 ]
30Ha sapo 0.7 1.5 0,4 -0.5 .9 [+ X:} 048 —0.2
ANoHia 21 2.2 2,6 2.5 2.8 29 29 3.2
Hoei inaycTplanuHi kpafHn Aail 0.3 0.8 6,4 4,2 6.4 7.2 7.3 57

Hxcepeso: World Economic Outlook. — IMF: Washington D.C., 2003. — P. 208, 210; World
Economic Outlook. — IMF: Washington D.C., 2006, — P. 213, 215.
HUM ZediunTam”™ Ta BeMUe3HHM 30BHIUIHIM acueaM CIIIA, Aki movanm HarpoMan-
KYBaTHCA Wie 3 cepearHK 1980-X pokiB, 3pocTa€ pH3HK CIIOHTAHHOTO BHPIBHIOBAHHSA
nnarikHHX pucoanancis. TlizcwniosansHuM QakTopoM € MobBANLHO HU3BKI POLEHT-
Hi CTABKH, & TAKOX BIICYTHICTE OOHOTHITHOTO CTABICHHS IMo0anbHKUX iHBECTOPIB 10
PM3MKY BITPOOBXK MEBHOTO HTEPBANY 4Yacy. B pesyibrari BUWa CXIIbHICTD KO PH3H-
Ky TIopyY 3t CTUMYJIamMn anst noxeariedHss BBIT CLUA mMoxe cynpoBomIKyBaTHCH THpO-
HOBKCHHAM HATPOMATXEHHS AKTHBIB, AeHOMIHOBAHMX Y IONapaX, a Hibk4a CXUALHICTE
MOXe TIPM3BECTH 00 HaMaraHHs “BHIATH™ 3 JdonapoBux akTHBIB. Llel cy0’ekTHBHM
daxTop pobHTH 10 NEBHO! MipH BHIMAIKOBHM NOYATOK MPOLIECY BHPIBHIOBAHHA THC-
Gamancis. 1110 X n0 KaHamy TAKOTO BUPIBHIOBAHHS, TO GUILLIICTL €KOHOMICTIB 3TOAHI
3 TUM, L1O Lie NOBMHHA BYTH aeBanbeauist aoaapa’®. OcKinbkyt Taka AeBaibballia i Te-
OPETMYHO, H NpakTHHHO BiABYBAETLCS WIOAO €BPO, TO LiE A MIOPODKYE PUUK pelecil
B €C/€BC, ne piBeHb TOProBeLHOI BIIKPHTOCTI AOCHTL BUCOKMH (56,3 % nopiBHAHO
320,7 % ana CIUA ta 17,7 % s Anonii®®), BU3HAYAI0NH iCTOTHY 3A1EKHICTD ITOTEH-
ujasty 3poctanusi BBIT y KopoTkoTepMiHOBOMY Mepiofii MOXIABOCTAMH LIOO €KCTTAH -
cii excropty, Todi Ak KnTail Ta iH1Ui eKCnopTepH 3 AelieBoto pobovoI0 CHN0I0 OTPH-
MAIOTh JOAATKOBI KYPCOBi TIepeBark Ha pUHKax 30HM €Bpo. 30KpeMa, MOAEITIOBAHHA
paxiBugmMu MB® BapianTiB BUPiBHIOBAHHA TTO0ANBHMX AMchanaHCiB (“BIACYTHICTD
BIANOBIAHOI TOMTHKK”, PANTOBE NMPHCTOCYBAHHA 40 HOBHX PiIBHOBKHUX YMOB, Bapi-
aHT Ginbl xopeTkol nosittuky ¥ CILIA Ta B A3ii) JeMOHCTPYe, 1O HE3ANeXHO Bill Ti-

" Truman E, Postponing Globai Adjustment: An Analysis of the Pending Adjustment of Global
Imbalances // Institute for International Economics Working Paper. — 2005, — WP 05-6. — P. 1—45;
Bergsten F., Williamson J. Dollar Adjustment: How Far? Against What? // institute for International
Economics Papers. — 2004, — P, 1—31.

X world Developmerit Indicators. — Wash. D.C.; World Bank, 2003. — P, 186—334,
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MOTETHYHOTO CIIEHAPIKD TIpOTHO3K wWono 3poctanHs BBIT y 30Hi €Bpo € necumicri-
HUMAL. A Lle, Y CBOIO YEpry, CTABMTD Mifl CYMHIB MOXJTHBOCTI HOAAMBILIONG TIPOTPeCy
COUILHOT CKIIAN0BOT “perHCcHKOl Moaeni”.

X0u4a HagBHICTb IMODATBHUX IVIATKKNX AMCOANAHCIB | BINHECEHO HAMHK IO CTPYK-
TYpHUX Pakropis GYHKUIOHYBAHHA eKoHOoMIKH €C/CBC, BoHa BinoOpaxae, Bee X Ta-
KM, IMOBIpHHA 30BHIIHIA WOK ¥ KOPOTKO- Ta CEPEIHLOCTPOKOBIH NMepCneKTHEI. A
TIOCHJIEHHS POJTI €BPO Y TAOBATEHMX MOHETAPHUX Ta (DIHAHCOBMX MPOLIECAX BKA3YeE H
GUTbLL JOBrOTCPMIHOBY TEHAEHLIIIO, AKA MOXEe MaTW BIUTWB HAa IepXaBH JoBpodyTy Ja-
XimHot €Bporin 4epe3 PIBHOBAXHUHA peBaibBaLliiHHH TPEHI L€l BAMOTH LLOAO J0Ra-
pa H, BIITIOBIAHO, TIEPETROPSHES KYPCOBUX BUTOI Il KUTar Ta iHIIWX CBITOBHX £K¢-
MOPTEPIB HAa pHHKAX 30HW €BPO HA CTPYKTYPHY TeHOEHLIIO. TaKe NMOCHASHHA BUIIHBAE
3 HH3KH TakKuX NMpHHUKITOBHX ABHILLL

no-neplle, iCHYE TeHASHLIA 10 aKTyani3auii “edexry muBepcH@iKalli”, wo npo-
CTEXYETHCA ¥ 30UTbLICHHI YaCTKH €BPO B MIKHAPOAHWX TPAHCAKLLIAX, 30KpeMa Y CTpyk-
TYpi BTIOTHHX peepiiB. Tak, Ao B 1998 poili 4acTka €Bpo y BAMIOTHIN CTPYKTYpI
30BHILLHIX aKTHBIB LIEHTPoOaHKIB cTaHoBHAa 13,8 %, To v 2005-My — 24,4 %%,

no-apyre, GopMyeTeA TIEBHMIN GyHKUIOHANLHHUH MTOAL pofieil TIPORLIHMY BATIOT ¥
CHCTeMI ToOAMBHMX (hiHAHCIB, KOTY FOAap BUCTYTIAE BANKOTON iHBECTHILIH, A €BpO — B3-
JIOTOK 3amo3vucHb. HanmpHkiian, y BAMOTHIA CTPYKTYPi MiXXHAPOOHMX 6aHKIBCHKHX K-
THEIR YacTxa gonapa B 1998 poui cranosuna 34,5 %, y 2003-my — 40,7 %, a enpo, sitno-
BiIHO, — 26,0 % T2 36,3 %; MiXHAapPOOIHHX GaHKIBCHKHX TFACHBIB, 33 1ii CaMi poKA,
pimmosigHo, — 42,8% 1a 44,7% i 23,0 %_Ta 31,1 %; MLKHAPOAHMX TIPUBATHIX IHBECTH-
it ~ 47,0% Ta 45,5% i 28,0 % Ta 31,0 %; NOBrOCTPOKOBUX BKJTAIEHHAX — 32,0% Ta
22,0% 1 54,0 % Ta 43,7 %; MiXHapOAHHX BUITyCKax BOProBUX iHCTpYMeHTIB — 51,0% 1
40,5% 1 28,0 % Ta 44,7 %%, TinprieHHs posti €8po B 0BCAYTOBYBAHHI NPOLIECIB YTBO-
peHHA OopriB 6aYMTECA AK BiBOOPAKEHHS TIPOLIECY PO3BUTKY €BPONMEHCEKOTO BAMIOTHO-
I'0 PUHKY Ta fK HACTIOK MOPIBHAHO cTabinbHMX HH3BKHMX TTPOLEHTHUX CTABOK™,

NO-TpeTe, 3a3HaueHuH HYHKIHOHAREHNHT TIONIA Ta MIZBHILEHWH iHTEPEC OO EBpO
K BaJIIOTH, 3 HOTIOMOIQI0 AKOI BiIOYBacTbea AMBepcHbikailifi 30BHILLHIX aBYapiB, 3y-
MOBACHWIA AK THM, WO exoHoMika EC/EBC purasnac 30analCcoBaHilliow NOPIBHAM0
3 ekoHOMIKoI0 C1LA (niaTpuMaHHs BYMIHOCHO piBHOBAXHOIO NAATIKHOTO HanaHcy: a¢-
diunt notounoro paxyHky CLUA B cepennbomy 3a 2004—2006 poku ctaHosws 6,2 %,
a TpUBac AK XpoHiuHe sBHwe 3 1984 poky, Toai sk 3a 2004—2006 poKH B 30HI €BpO

2! How Will Global Imbalances Adjust? // World Economic Outlook. — Wash. D.C.: IMF,
2006, — Sept.— P, 24--27.

2 Jim E.-G. The Euro’s Challenge to the Dollar: Different Views from Economists and Evidence
from COFER (Currency Composition of Foreign Exchange reserves) and Other Data // IMF Working
Paper. ~ 2006. — wp/06/153. — P. 3—-38.

B Oueiinos A. BanotHas CTPYKTYPa MEXAYHAPOAHEIX IKOHOMMYECKHX OTHOLUSHHI B Hayae
XXI seka // Bonpockl 3KOHOMMKH. — 2005, — Ne 4. — C. 44—48,

* Cohen B. Currency Choice in Interpational Bond Issuance // BIS Quarterly Review. — 2005. -
June, — P. 5366,
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crocTepiraeTses MpoilInT TAaTikHOTO Ganancy Ha piBHi 0,2% BBII, a npobnema i3
XPOHIYHICTIO 30BHIlIHLOI PIBHOBATH Blaraji BIICYTHA) A MEHIL BOMATHNBHOK (32
19952006 poxu ancnepein 3pocradas BBIT y CIUA cranosurs 1,29, y €BC — 0,76;
iHdtawii, siamosiaHo, — 1,01 ra 0.23; GromkeTHOrO nediunty — 4,72 1a 0,98; BHYT-
pileHBOTO criokusanHsa — 1,21 ta 0,98; norounoro paxyuxky — 3,30 1a 0,31%%), taK i
THM, 1010 TTOJiTHKA €Bponeiicbkoro UentpanbHoro 6aHky (ELLB) MeH11010 Mipoio pe-
arye Ha KOMBAHHA LUKKNiB, HiX nonitika ®egepaibHoi pesepBHOI cucteMn (PPC),
B PE3YALTATI YORO CTBOPIOE M CHPHATNUBILUE NEPEAYMOBH AT TIPUCTOCYBAHHS OO HO-
BHX PIBHOBAXHHX YMOB 33 paxyHOK PUHKOBOI MOBEMIHKH, 38 HE KOpeKUil MOJiTHKH;

[0-YETBEPTE, 3POCTAE 3HAYCHHA €BPO AK BATIOTH, B AKIM 3MIACHIOETBCA MiKHa-
pOfIHA TOPTIBJISA, 30KpeMa 3 OTNIAAY Ha po3tuMpeHHs 6aoKy €Bpo Ha Cxig i Ha [TiBzen-
Hy Ta LleHTpansHy AdpHky?.

3 ornamy Ha (aKTop BHPIBHIOBAHHS MnaTikHWx aucbanaHeis CILA T2 Asii 3a pa-
XYHOK JeBaibBaLlii nonapa (60 iHAKLIE HEKOHTPOLOBAHE 3POCTAHHS BAMIOTHUX pelep-
BiB ¥ A3ii 3arpoxye mobanbHOKW IHONALIEIO) T2 FeHEPYBaHHA K30TEHHOTO MONHUTY HA
€BPO 3AKNANAETECA (DYHIAMEHTATEHA PIBHOBAXHA TEHASHLIA OO 3POCTAHHA KypCY €Iu-
HOT €BpOlIEACHKOI BATIOTH. Binblue Toro, Akue €11b HamaraTumethes, 3a npukiagom
3iMChKUX LeHTpanbHYX GaHKiE, 36LBbIYBATH pe3epBY Yepe3 3anmobiraHHA peBasbBaLil
€BpO OO0 10N1apa, TO CYKYTIHE 3POCTAHHSA TPOLUOBOI MPOTIO3NUIT B 30HI €BPO MOXE
BHATH 33 MEX] MONUTHBOCTL KOHTPOMOBATH iHGIALLIO Ta METPUMYBATH Ii B LUTBOBOMY
nianazoHi 2,0 % Ha pik, a Ha TROGANBHOMY PIiBHI IPH3BECTH A0 NPHCKOPEHHS robanb-
Ho! iHAsALI, ule DiNBL pYAHIBHOI, HDK ¥ BUMIAAKY TUTATKHHX EpOQILUTIE ¥ A3il, TIpH
UBOMY 3aMoBiraHHs IOCHACHHID pofli €Bpd y rmobanbHoMy MacluTabi yepe3 MoM’'AK-
ieHHA MOHETAPHOI MOMITHKH €LIB Moxe obepHYTHCEH akceslepallieto NPOoLECiB posay-
BaHHA “iHaHcoBKX Oyabballok™?. ¥ ¢BOIO Yepry, BHCOKA YYTAMBICTb KypCy AONapa
10 TeMITiB €KOHOMIYHOTO 3pocTaHHa CLUA ta aMHaMiKy X KOPTOPaTHBHOTO PHHKY X04
i MapuBac HAbYTTA €BPO HAMEXKHOI POMi ¥y TobanbHHX (PiHAHCOBHX TA MOHETAPHHX
npoiiecax, BIIITPae My¥e HeraTUBHY pOJib: AA€ 3MOTY BIIK/IATATH MOBSPHEHHA OO 30B-
HittIHBOTO GaTAHCY, He3ANEXHO Bl CTYTICHA eKCTTAHCHBHOCTI MOHETAPHO! UM dicKank-
HOT MOTITHKY (4M 3 LIMKNIYHKUX, YK 3 IMCKPEUifHUX MipKYBaHb). ¥TiM, MOXHa NpUmyc-
THTH, 1O HATPOManXeHHH y ¢BiTi piBeHb SONAPOBHX aKTHBIB i TEHACHUIA A0
30BHilHECT HepiHoBarH CLUA nocnaGmoBaTHMYTE 3B’S30K MiX NOITMTOM Ha DONapH

5 Opaxosano 1a naimn: World Economic Outiook, — Wash. D.C.: IMF., 2004. — 268 p.;
World Economic Qutiook. — Wash. D.C.: IMF., 2006. — 270 p.

% Kamps A. The Eurc as Invoicing Currency in International Trade // ECB Working Paper. —
2006, — Ne 665. — P. 357,

7 3p° 30K Mix DHHAMIKOIO BATIOTHHX PE3epBik i hiHAHCOBMX TA PEadbHUX AKTHBIB Ha CLOrOLHI
OTUCYETHCA AK BiIOGPAaXCHHA MepemioucHH IHQUEAMIT 3 TOBAPHUX PHHKIB Ha PHHKH aKTHBiB, TO6TO
30epexeHHs KIaCHYHOI IHXOTOMII He Tak ¥ 3B'A3KY “BalIOTHI pe3epBd — TpollioBa Maca — indubiuia”,
IK ¥ “BAMIOTHI PE3EPEH — MOHETAPH3ALIA EKOHOMIKH — 3pOCTaHHA BapTocTi akTHERIB". [1po 38'A3KU
TAKOTO TUIY BHB.: Turner Ph. Foreign Exchange Reserve Accumulation in Emerging Markets: What Are
the Domestic Implications // BIS Quarteily Review. — 2006, — Sept. — P. 39—32.
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AK BAMOTY IHBECTHLIH i3 MipKYyBaHb TIpHBAGIMBOCTI aMEPMKAHCEKOMNO KOPTIOPaTHBHO-
IO CEKTOPY 32 PaxyHOK MOCHACHHA auBepcHbIKallifiHOrO edexTy Ha KOPHCTE €BpO.
Y3aralsHHBUIH BHKAWKK Aepxkapi RoOpobyTy 3 60Ky rodanbHUX TOPTOBETBHHX Ta
MOHETAPHUX [IPOUECIB, MOXHA NMOOYIYBATH TEOPETHUYHY MOHENbL HA KIUTANT Tpraemu’
(pHc. 2). Y LbOMY pasi CKIARoBI TPWIEMHM MOXHA IHTEPITPETYBATH SK ileaTbHi TUITH (Bif-
rosinHo Ao Meroaonorii M. BeGepa Ta if BuKopuctadHs B. OfiKeHoM), [LO MOXHA eKC-
TParomoBaTH HA AepKaBy NoBpobYTY UK AEPXABY 3 AKTHBHMM COLUAMIBHHM 3aXHCTOM T4
3HAYHOW NEPEPOINOALTLYOIN AKTHBHICTIO 3aTANOM. TaK CaMO MOXHA eKCTPaTIONIOBATH
TEHOCHILITO A0 PeBARBBALIT UM 3ar4/TLHONO TIOCHIIEHHS POTL BATMIOTH, AKY EMITYE TaKa hep-
Xapa, ¥ mobanbHHX YMOBAX, 3 OL/ISIRY HA CTPYKTYPHI (DaKTOPH, HAa TCOPETHUHY KpaiHy.
Ko KazaT GITBLI MPEIMETHO, TO Ue TIPHITYLICHHS HAOUTLILON Mipolo BITIOBIAE
euragky KpaiH €C/EBC. Ax HachigoK 3MiCT TPHAESMM 3BORUTECS IO CHTYALLI, KON,

MobaneHa creTema
rJ'IOGa.I‘IbH& Ta BINBHOI TOPrBN KDH 3a
€epoindnaujs “PeAHCEKCT MOgeni”
“PafHCbKa - . o | MHodanthe NOCKNeHHR
] a_——

MGAeNs” poni eepo

FONiTMHIA pU3KK
MoGANBHOI BINBHST
Toprieni

Puc. 2. Moaesb Tpuaemn: noTpifina HecyMicHicrs “pefikcekoi Mogeni” nepasn
J00podyTY, MoGaasHOl CHCTeMH BLUIbHOT TOpriBi, N0daIbHOIO
NOCH/IEHHA POITi €BPO :

— MOEOHaNHA “peliHCbKOT Moeni” i3 moGanbHOl CHCTEMOIO BiIbHOI TOPTIiRA
MOXe BUKJIMKATH TIOTPelyY B 3aXUCHIN KypCoBiil MOMITHIE, A e 3arpoxye 3alearneden-
H10 [A00aALHOT MOHETAPHOI TA (iHaHCOBOI CTAOUILHOCTI B YMOBAX OCHASHHS DO €8~
po B cHcTeMi FIo0anpHKX (hiHaHciB. HebaxaHICTb 3pOCTAHHSA KypCy €BpO LTS HepXaB
HoBpobYTY 3axizHol €BPOITH 3YMORTEHA CTBOPEHHAM NOXATKOBHX KYPCOBHX CTHMYIIIB
JBAS KOHKYPEHTOCTIPOMOXHOCTI TOBaPiB Kpaid i3 AcieBoo pobouoie CHIIOIo, HACcaM-

» Haraaaemo, o knacHuHa npobieMa TpHnemy Bilobpaxae NoTpiiHy HeCyMicHiCTL dikcosa-
HWX KypciB, MOOIIBHOCTI KamiTanie Ta AHCKpeUWiiHOl MOHETAPHO! TOMITHKH, KOAH UEHTpANLHUHI
GanK MOXE IRIRCHIOBATH BUGIP TUILKY MI000 ABOX ReMEHTIB TPHASMHE, 2 He U040 TPLOX Pasom. JoK-
pema, TAKHii TILOXiA AKTHBHO 3aCTOCOBYETLCA NPH AHANIZI Npouecie ¢poOMIOLIT MLKHADOAHOT BATIOTHOI
CHETEMM, FI0DANLHOT MOHETAPHOL IHTETPaLiil Ta CTAHOBNEHHR €BPONEHCLKOT BANOTHOT CHCTEMN.
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nepen Kpain Asii, a 3anmobiraHHA DIBHOBAXHOMY PCBATBBALLIRHOMY TPEHIY €BPO MO~
C1a0UTE KOHTPOML 3a TA0BANbHOW Ta €BpOiHGsILIEI;

— NoeqHaHHA “peHCBKOI MoAeTi” 3 rnobabHUM MOCHAEHHAM POJii €BpO Hapa-
KAE Ha MONITHUYHHH PH3KMK MOJAABLLIHI NPOTPEC CUCTEMH EN0HANLHOI TOPTOBENLHOI
Hibepanizallii, OCKINBKM MOMCTHBICTE KOHKYPYBATH 3 AeLUeBUM IMITOPTOM i3 KpaiH Tpe-
THOTO CBITY (30Kpema A3il} 3a TAKMX QOCTABUH CTae BKpaH HH3bKo0. TUM OUtblse WO
Y CBITOBI TPaKTHLI ICHYIOTE NIPEUCACHTH HErATUBHONO 3B A3KY MLK MOHETApHOIO (Ba-
JHGTHO-KYPCOBOID) W TOPTOBEALHOIO AOAITHKOW. Jo TaKMX NpUKAalis HANeKaTh UNK-
JYHICTE MK A¢BanbBaliAMHA ¥ Bpasuail/ApreHTHHI Ta NHBHIIEHHIM TOProBeTbHUX
Tapudpis y ApreHTrni/Bpasiwiii®®; yavtumatym P. Hikcoxa wiono Bubopy naptHepik
CLIA 3 DpeToH-BYIOCEKOI CHCTEMH MiX IeBAIbBALIEID 30IOTOTO BMICTY o1apa Ha
10% un mimsuLueHHAM yeix Topropeabnnx Tapudis CIUA na 10 %; “nomsaposa aMr-
noMarig” P. Peiirana, KonW icToTHa peBanbeallig Aogapa B nepuifl noaosuHi 1980-x
POKIB CYNPOBOLKYBARACH 3AKIMKAMH LLLOO MOCHIEHHSA TOProBEALHOTO NPOTEKLIOHI3-
My y CLUA, nionatoun cymHiBY NepeiieKTHBY KOACKTHBHMX [TEPETOBOPIB MPO 3MEH-
tieHHS TapuhiB y pamkax TATT Touo;

— TIOENIHAHHA CHCTeMH CBITOBOI BUTLHOI TOPTIRA] TA roBaNbHOrO NMOCHASHHS po-
#i eBpo norpebye Bin €C/EBC akTnBHEX pedopm, CIpIMOBAHMX Ha nibepanizauiio
OKPEMMX CCKTOPIB SKOHOMIKH, IIBHIUCHHS HYMKOCTI 3apAAAT i pUHKIB 1Tpalli, 3MeH-
WeHHA PICKATBHONO HABAHTAXEHHS Ha €KQHOMIKY, BHACTIIOK YOro HEOOXiTHHM cTa-
He 3MEHLIEHHA OOCHTIB COLIAMBHMX BHAATKIB, YCYHCHHA MEPEPO3NOAUTEYHUX SNIEMEH-
TiB i3 COUIANBbHOL Ta [TOIATKOBOL MOITHKH, MUABMILSHHA NEeHCIHHONO BIKY i TPUBANOCTI
poboyoro AHA ToWe. B CYKYIHOCTI TaKi Hpouscyl MBIaloTs CYMHIBY CaMy MOXAUBICTE
BMAMBAHHA “peHHCBKOI MOIEAT” COMIAIBHO OPIEHTOBAHOI PHHKOBOI €KOHOMIKH B CY-
YACHUX IIO0aIbHHX YMOBAX,

CHim 3a3HAYMTH, IO MoTpebH B MONEpHi3aUil AepXasH 106poOyTY BiANOBIAHO N0
HeonibepanbHOI Hiei Harato B 4OMY 3yMORBIEHI H caMWM NMpOLIECOM €BPOIHTerpaLii (He-
O0XiTHICTL THYYKOCTI €KOHOMIKK Aaa 3abe3neyeHHA ed)eKTHBHOTO (PYHKHIOHYBAHHA
BUTIOTHOTO co103y). HeobxiaHicTb Takmux pedopM BusHaetses it y MB®® | i B €LIB,
[Tpobrnema noafATac B TOMY, LIQ AYAE YACTO Taki pedhopMH HE MalOTh BIANIOBIAHOL 10-
JiTHYHOT MIATPUMKH, BHACTIA0K YOTO TCMITH 3POCTAHHS Ta CTPYKIYPHOI TpaHcdopma-
1ifi €BpOMEIiCHKOI SKOHOMIKH MOCTYNAIOTBCS TEMITAM 3POCTAHHA Ta MOBEPHI3aLil eKo-

» Eichengreen B. Does Mercosur Need a Single Currency? // Center for International and
Development Economics Research (University of California, Berkeley), — 1998, — Paper C98, 103, —
P. 1—44, .

* Frankel J., Roubini N. The Role of Industrial Country Policies in Emerging Market Crises //
NBER Working Papers. — 2001, -— Ne 5634, — P, 1—108.

*) Western Europe: Structural Reforms Remain Key to Stronger Growth // World Economic
Outlook. — IMF: Washington D.C., 2006. — Sept. — P. 44—49.

32 Stark J. The Euro Area’s Role in the Global Economy. Speech held at The Institute of
European Affairs, Dublin, 13 Oct. 2006. // www.ecb.int (Haranafimo, o Hopren Ctapk € uneom
Bukonasuoi paay Pany kepyloux €eponedchkore HeHTpaasH0ro GaHKy.)
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HoMikK CLUA, ynoBiALHIOWUHM HABYTTA €BPO HAMEXHOTO TMODaNLHOTO CTATYCY, L,
3JHOBY-TakM, CT2BUTh T00aNbHI (HHAHCH Ta MOHETapHI IIPOLECH B 3AICKHICTD Bill MaK-
poekoHoMiuHoro Kypey @PC yepes pospus 38°A3Ky MiXK 20BHILUHIM AehILMTOM Ta Ba-
moTHUM Kypcom CnoayueHux LUrarie,

ANETepHATHBHUM BapiaHTOM, WO MOCNAbMIOE YMOBH [Li€T TPUNAEMH, € TTiIBHLLCH-
HA THYYKOCTI BATIOTHMX KYpCiB ¥ Asii, nepeaycim Kurawo. Leit sapianT nepentavary-
Me, 110 30BHilHA HepisHoBara CLUA nochabnioBaTHMeTECS 33 paxyHOK peBapBallii
a3iiiceKUX BAMIOT, OTOX AcBanbpauia aonapa CLUIA wozo eBpo He Oyaoe Takoio Gofic-
HOIO AN51 €BPONENCHKOI €eKOHOMIKH, OCKITEKH LE He MO3HAYATHMETRCS Ha JOLATKOBHX
niepegarax A asificbkux ekcnoprepis. BoaHouac Takuit cLieHapiit po3BHTKY NoAiR no-
KH 110 3ANHINAETECA CYMHIBHMM: Hapoaniit 6ank KuTtaro orosiocns npo ausependi-
Kallilo pesepBiB Ha KOPUCTh €BPO, 3 He Mpo PEeBAILBALLII0 10aHA; Molens * bperoH
Bync-2" (iMmniudTHi goMoeneHocti MiX CIIA ta Kutaem mpo NpHB'A3KY 0aHA 0o
Oonapa, BHACTIZOK Yoro 30BHiHg HepisHopara CLUA € nopisHano 6e3bonicHoio mng
KypCy J0M1apa} Xo4 | € NpeaMeToM AWCKYCIH, YTiM 3a/IMIUA€TLCH MPHIATHUM iHCTDY-
MEHTOM AHAMI3Y MIOSAIBHUX MOHETAPHUX NMPOLIECiB®, 11O TUBKY MTOCHMIOE KOHKYpPEH-
THHIT BIUTHB Ha eKoHOMIKY €C/CBC.

MoxHa mAacyMyBaTH: (JOPMYETLCA TEHASHLUIA 10 TOTO, WO COLLaTBHO OPIEHTOBA-
Ha PUHKOBA €KOHOMIKa aepXab 3axinHoi €BpoNM 3a3Hae CTPYKTYPHOL KPU3H B YMO-
ax rnoGanizauii. CTpyKTYPHUMM TeTepMiHAHTAMH PH3UKY PO3BHTKY “peHHCLKOI MO-
Jeni” Ta HeoOxigHocTi pedhopMyBaHHA depXkaBH 100pobyTy € robanbHa TOPTOBENbHA
€KCITAHCIA, HATPOMAIDKEHHA IMOBAAbHUX NMNATIKHUX HKcBATaHCIB | BIATOBIIHE MOCH-
JIEHHA PoJii €BpO ¥ rACOANBHUX MOHETApHUX Ta (iHAHCOBHX Mpollecax. 3 OrIsy Ha
npofieMy, AKi Li cTPYKTYpHi ¢axTopH cTBOPIOIOTL InA KpaiH €C/CBC, i npouech
pedopMyBaHHA COUIANTEHOT NOJITUKH TA 3MEHUWIEHHA (PICKATEHON® HABAHTKEHHH Ha
€KOHOMIKY, L0 CHTYaLlIO MOXHA 3MANIOBATH AK MpodieMy TPHIEMH, KONH HEMOXITH-
BO MOenHaTH OepxaBy 100pobyTy, TobateHy TOproBe/IbHY cBobOLy H TeHAeHLio 10
NOCHACHHA PO €BPO ¥ MIoOaNbHHX MOHETApHHX Ta GiHAHCOBMX npolecax, Bapian-
TaMH 1ocnabreHHs YMOB TPUIEMH € ITIABUIICHHA THYYKOCTI ekoHoMik €C/€BC a
NIABMILEHHA KYPCOBO] THYYKOCTI B A3il. TTpoTe HaHiMOBIpHIlUMM BapiaHTOM DOIBHT-
Ky cuTyauil € monanpile pedopMyBaHHA coUianbHO-QICKANBHOL MOMITHKH LHX KpaiH,
YHACJIIOK YOro COUiabHO-TIepepoanolinbusit obpas “peitHebkol Mozeni” B CyqacHnx
nobanbHNX MpoLecax BTPAYaTHME CBOKO YITKICTD.



