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AHfpili Tepec, acnipaHT

IHCTUTYTY CBITOBOI EKOHOMIKM Ta MidKHapoaHux BigHocnH HAH Ykpaiuu,

M. KwuiB

[eHunc Pycak, acucTeHT Kadeapu CBITOBOro rocnogapcTsa
i Mi>KHapOAHUX €KOHOMIYHMX BIAHOCUH IHCTUTYTY Mi>KHApPOAHUX BifHOCUH

KWiBCbKOro HaliOHa/bHOrO YHIBEPCUTETY
imeHi Tapaca LlleBueHka

POLLIOBO-KPEANTHA CTPATEI A B KPATHAX LICE
B KOHTEKCTI AHTUKPUN3OBOI CTPATEIITEC

Y cTaTTi npoaHanizoBaHo HacnifKu MOTOYHOT (DiHAHCOBO-EKOHOMIYHOT Kpu3y B EBponeiicbkoMy Cotosi Ta B
KpaiHax LICE, pocnifg>keHo BnacHi xapakTepHi 0cob6amMBOCTI, WO 6Ge3nocepefHbO MOB’A3aHi 3 BiAMIHHOCTSMM B
eKOHOMiKax KpaiH €Bp030HM Ta kpaiH LICE, i aKi NposBuAMCh Y KOHTEKCTI HalioHaNbHUX peakuiii Ha (iHaHCOBI
WOKW. ¥ CTaTTi [0BEAEHO BNAMB TPAH3UTUBHUX eKOHOMIK LICE Ha 3araibHOeKOHOMiYHy cuTyauito B €C i
MOPOLYKEHHSA aCUMETPUYHUX LLIOKIB, TakK K TPaH3UTUBHI | PO3BUHEHI EKOHOMIKM EC pearyloTb He CUHXPOHHO Ha
BMK/IMKM NMOPOA>KEHI CBITOBOK (DiIHAHCOBO-EKOHOMIYHOK KPU3010, L0 0CO6AMBO BMUPa>KEHO Mif Yyac pearyBaHHs
HaLiOHaNbHNX eKOHOMIK KpaiH-uneHis €C Ha Apyry Ta TpeTio Kpu3osi xsuni npoTarom 2008 — 2010 pokis.

KntoyoBi cnosa: rpoLwoBo-KpeaMTHa noniTuka, €sponeicbkuii Coto3, hiHaHCOBa Kpu3a, aHTUKPU30Ba
noniTuKa, €BpPO, KpeauT, BaHK.

B cTaTbe NnpoaHamM3vpoBaHbl NOCNeACTBUS TeKyLLEN (iHaHCOBO-3KOHOMMYECKOrO Kpu3nca B cTpaHax EC v cTpaHax
LIBE, nccnenoBaHbl cOBCTBEHHbIE XapaKTepHble 0COGEHHOCTU, KOTOPble HEMOCPEACTBEHHO CBA3AHbI C PA3MUUAMU B
3KOHOMUKaX cTpaH EBpo3oHbI M cTpaH LIBE, M KOTOpble NPOSBUAMCH B KOHTEKCTE HaLMOHabHBIX PeaKLii Ha (hHaHCOoBbIe
LUOKM. B cTaTbe f0Ka3aHo BNMsAHME TPaH3NTUBHBIX 3KOHOMYK LIBE Ha 06LLieskoHoMIYeckyto cuTyaumio B EC v nopo>kaeHme
aCMMMET PUYHBIX LLIOKOB. TpaH3UTVBHbIE U Pa3BUTble 3KOHOMUKM EC pearnpytoT HECVHXPOHHO Ha BbI30BbI MOPOXKAEHHbIE
MVPOBbIM (IMHAHCOBO-3KOHOMWYECKIM KPU3VCOM, HT0 OCOBEHHO BbIPaKeHO BO BPEMS pearvpoBaHis HALMOHa/TbHbIX SKOHOMMK
cTpaH-uneHos EC Ha BTOPYH M TPETbIO Kpu3nCHbIe BoaHbLI 2008 — 2010 rozos.

Kntouesble CoBa: AeHeXKHO-KpeanTHas nonnTuka, Esponeiickuin Coto3, (hHaHCOBbI KPU3NC, aH TUKPU3NCHAN
nonMTwKa, eBPpO, KpeauT, H6aHkK.

The article analyzed the impact of the current financial and economic crisis in the European Union and CEE
countries studied their characteristics, which are directly related to differences in the economies of the Euro zone
and the CEE countries, and which emerged in the context of national responses to financial shocks.

Key words: monetary policy, European Union, financial crisis, against crisis policy, euro, credit, bank.

octaHoBKa npob6nemun. MNoToyHa
(piHAaHCOBO-eKOHOMiYHA Kpu3a B
€sponelicbkomy Coto3i Mae paj
BNACHUX XapaKTepHUX 0COBAMBOCTEN, L0
6e3nocepefHLO NOB’A3aHI 3 OCTAHHLOKO XBWEHD
po3wnpeHHs €C Ha cxig. Bnnue TpaH3UTUBHUX
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eKOHOMiK LICE € HeBifj’eMHUM (haKTOpOM, LLO
BMN/MBAE Ha 3arajlbHOEKOHOMIYHY cuTyauito B €C i
NOPOLKYE ACUMETPUYHUIA LLIOK, TaK SIK TPaH3UTUBHI
i pPO3BMHEHI eKOHOMiKM EC pearyoTb He CUHXPOHHO
Ha BMK/IMKW NOPOMXKEHI CBITOBOK (hiHaHCOBO-
€KOHOMiIYHOI KPU3010, L0 0COB/IMBO BUPXKEHO Nif
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yac pearyBaHHA HaLiOHa/IbHUX EKOHOMIK KpaiH-
yneHiB €C Ha Apyry Ta TpeTi Kpu30Bi XBWJI
npotarom 2008 — 2010 pokiB. Mo)Ha 3a3HaunTH, LU0
Cy4yacHa eKoHOMiYHa nofiTuka €C aBnsie coboto
KOHIIOMepaT Pi3HUX HanpasfeHb, WO BUHUKAIN Ta
pO3BUBaNMCH YCepeamnHi iHTerpaLiiHoro npotecy B
PIi3HWIA Yac Ta 3 Pi3HWX NPUYKH, | B KPU30BI EKOHOMIYHI
nepiogi MOXyTb CTBOPHOBATY BifLEHTPOBI XBWI,
0COOMBO Le BMPAXXEHO B FPOLLOBO-KPEeAUTHINA
nonituyi. JocnigpkeHHa wiel npobnemn BuMarae
0C06/IMBOI yBaru BpaxoByHUM CBITOBI TEHAEHLIT LLLOAO
nofasibLLIoro NornmMoneHHs iHaHCoBOT Kpu3n B EC,
Mpo LU0 CBigYaTb NOTOUHI LLIOKM (PiHAHCOBOT CUCTEMY
B ['peLii Ta iHWKMX KpaiHax EC.

MeToto i€l cTaTTi € BCTAaHOB/EHHA
B3aEMO3a/1eXXHOCTI HOBUX UneHiB €EC kpaiH LICE Big
CTaHy CBIiTOBOT €KOHOMiYHOT Ta (hiHaHCOBOI
KOH’FOHKTYpU. A TaKoX HEOOXiAHICTb MOAanbLLIOro
[OCNiKEHHS BNIBY 30BHILLIHIX (hiHAHCOBYX LLOKIB
Ha eKOHOMiKkM KpaiH LLCE Ta npoxogXeHHS
iHAALIIHWX TVCKIB Y FPOLLOBO-KPEANTHMX CUCTEMAX
KpaiH LICE.

Buknag ocHOBHOro matepiany. Y nepwomy
kBapTani 2009 poky Kpu3a B kpaiHax €C cTana
ACKPaBO BMPaXKeHOH, ToMy Komicis Hanpasmna jo
Pagn €Bponun npoekT lNMnaHy eKOHOMiYHOro
BigHOBNeHHa €C (European Economic Recovery
Plan), sikuii 6yno 3aTBepapkeHO B rpyaHi 2008 poky.
MnaH nepenbayas HACTYMHI 3aX04MW: CTUMYNIOBAHHSA
CMOXUBYOT A0BIPY | PO3LUMPEHHS MOMUTY (KOMicis
3anpornoHyBana, Wob fepxasu-yneHn Ta €C B
eKCTpeHOMY NopsaaKy BULIINAM Ha Lie 200 MApa. €BpO
(1,5% BBIT) Ta nOCU/IEHHA KOHKYPEHTHMX NO3MLiA
€spocotosy [1]. Ana yboro 6yna po3pobneHa
cTpaTeris “po3yMHuX” iHBECTULiA, WO BK/OYana
iHBeCTULIT B nNiABULWEHHA e(eKTUBHOCTI
BMKOPUCTAHHA eHeprii Ta eHeprosbepexeHHs,
PO3BUTOK YMCTUX TEXHOMOTIM, & TAKOX Y PO3BUTOK
[OCNIAHWLBKOT IHPPaCTPYKTYpU 3 METOHO MiABULLIATY
epektmsHicTe HOAKP.

Y 6epe3Hi 2009 pokKy HanepeaoaHi BECHSIHOI cecil
Pagn €sponu Komicisi npuitHsana nnaH “CnpusHHS
eKOHOMiYHOMY BifiHOBMIeHHKO™ (Driving Economic
Recovery) [5]. AKLLO rpygHeBuiA niaH 6yB HaLieHNiA
Ha Te, W06 36MUTW TeMNK peLecii | CTBOPUTM YMOBU
[15 NOXKBABNEHHS EKOHOMIKW, TO B LibOMY IOKYMEHTI
3a MeTy CTaBW/IOCb 3aBfaHHA MOCUIUTK
KoopAuHaLito fii MK fepxaBaMu-yfieHamu i
pobutnca nepexody A0 cTagii NOCTKPM30BOroO
3pOCTaHHS, YOro Ha CbOrOfiHI JOCATHYTUW He BAA1I0Ch
i BUAINEHNX KOLUTIB BUCTAUNTb NINLLIE HA NPUMUHEHHS
nofanbLLIoro o6sany PiHaHCOBOT cucTeMu Mpewii.

Haibinbworo ycnixy €C Bganocs fOCArHyTH B
YaCTUHI CTabiNi3aLil rpoLLIOBO-KPEAUTHOI MOMITUKN Ta
(piHAHCOBUX PUHKIB. BiNbLWIiCTb AepXaB-YneHiB

Monogp i puHoK Ne5 (64), 2010

34IACHMAM MacwTabHi nporpamMu AONOMOIM
6aHKIBCbKOMY CEKTOPY, 30iMblINAN AepXKaBHi
rapaHTii 3a BK/1agamu, NOCUMAY Harnsag, 3a 6aHkamu
Ta CTPaxoBMMU KOMMaHisMu. Bknag opraHis €C
3HAlALLIOB BiJOOPKEHHS Y BCEBIUHIN OLiHLi MPUYMH
KpW3K, po3pobLLi KONEKTUBHUX peKoMeHAaalil Ta
HOBWX CTaHAAPTIB. Y ntoTomy 2009 p. poboya rpyna
Ha 4oni 3 KONMLLIHIM KepytounMm ampekTtopoM MB®
>Kakom pge Jlapoc’epom npefcTaBuna Ha poscys
€BponeiicbKoT KOMICIT fOMOBigb MPO PO3BUTOK
CUCTEMU Harnagy 3a (hiHaHCOBMMM YCTaHOBaMM KpaiH
€C. Jonosiab MiCTUTb NPOMNO3ULLIT NPO CTBOPEHHS
€BponelicbKol pagu i3 cucTeMHuX pusukis (ESRB),
SKNIA Oyae 3AIACHI0BAT MaKPOEKOHOMIYHWIA HarNsA4
3a CUTyalieto B YCiX CermeHtax rpoLoso-
(hiHaHCOBMX PUHKIB 3 MeTOK 3anobiraHHs
NOBTOPEHHAM (piHAHCOBOT Kpu3n. TakKoxX
PEKOMEHJYETLCA 3aCHYBATV EBPONENCbKY CUCTEMY
(piHaHcoBoro Harnagy (ESFS), aka 3abe3neunTb
KOOpAMHaLLit0 Aili HaUiOHa/IbHWX HArNsA0BKX OpraHis
i BUPOGMEHHS HOBMX CTaHAAapTIB y Uil ranysi.
€BpOCOI03y BAANOCSA 3anobirtv 6aHKIBCbKOT MaHiKu
i MacoBoro 6aHKpyTCTBa 6aHKiB, LLL0 Maso MicLle Ha
(piHaHcoBOMY puHKy CLUA. TpoTe ymoBu
KpeAnUTYBaHHA HaceNeHHs i MiANPWEMCTB | CbOroaHi
3a/IULLIA0THCA HECTIPUATIUBUMM.

3 noyatky kpu3n B 2008 — 2009 pp. €BpoCcoI03
BUAINUB Ha NMigTPUMKY peasibHOro CekTopa i
HaceneHHa 6nu3bko 400 mMaph. €Bpo, Wo
ekBiBa/IeHTHO 3,3% iioro cykynHoro BBIT. J/lesosa
yacTka LMx KowTiB 6yna BKNafeHa HalioHabHO
Bnazot0. ®iHaHCOBMIA BHECOK EC BUINsAAae Habararo
CKPOMHiLLe. Tak, Mo NiHiT perioHanbHOT NONMITUKX B
2009 p. npoBe/eHO aBaHCOBI MaTeXi B po3mipi 6,26
MApg. €8p0 3 POHAY rypTyBaHHs, EBPONEViCLKOro
(hoHAY perioHasbHOro Po3BUTKY Ta EBPONENCLKOro
couianbHOro POHAY. Y pesynsTati 3arajibHa cyma
PIYHMX BUNMAT NO Wil YaCTWHI 6IOMKETHOT Nporpamu
€C 3pocna 35,0 go 11,25 mnpa. espo [3]. Ha gaHwii
MOMEHT OLiHUTW pe3ynbTaTh BXWUTUX OpraHamu
€Bpocoto3y 3axofiB Ha fAuHamiky BBI B
[0BrOCTPOKOBOMY Mepiogi CKNagHo, Lo CTOCYETbCS
KOPOTKOCTPOKOBMX pe3ynbTaTiB Ha Mo4yaTtok
yeTBEpTOro kBaptasy 2009 poky cykynHuii BBI
ycix kpaiH €C gnae B 2009 p. Ha 4,2 %, a Ba/oBi
iHBeCTuMLiT ckopoTunnch Ha 11,3 % 3a faHumu
Eurostat.

HeraTvBHi MaKpOeKOHOMIiYHi MOKa3HWUKN Ta
po36anaHcyBaHHA PUHKOBUX MeXaHi3MiB 0c06/IMBO
MOMITHUM Ha rpOLLIOBOMY PUHKY, abo Ha PUHKY
Mix6aHKiBCbKUX KpeauTis. Konny BepecHi 2008 poky
amMepuKaHCbKi 6aHKK i3-3a BHYTPILLHIX HenaTexis
CKOPOTUAM 06CAT NOTOUHUX KPEAMUTIB EBPOMEVCHKAM
6aHkam-napTHepam, y €Bpori BUOYXHYa CrpaBXHs
Kpu3a nikBifgHoCTi. [OCTpo He BUCTayano
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aMeprKaHCbKOI BaOTM /15 NPOBEAEHHS LLOAEHHNX
TOProBenbHNX i KOHBEPCIMHMX onepauiin. Y uii
CUTyauil KOXeH KoMepuiiiHWii 6aHK BUPILLINB
NPUTPUMATK TOTIBKY i NepecTas BUAABATW MO3UKU
iHWKUM GaHKaM-MapTHeEPaM HaBiTb Mif BUCOKWA
BifICOTOK.

LLlo6 BpATYBaTM pPUHOK Big Konancy, a
M71aTOCNPOMOXHI 6aHKM Bif, pyHYBaHHS, HaLiOHa/TbHI
ypsaam i €BpONencbKMin LeHTpanbHUn 6aHK (ELLB)
niwnm Ha 6e3npeueaeHTHI pATYBasbHI 3aX04u.
BaHKIBCbKii1 NaHiLi 3ano6iraun, ane rpowwoBuii pPUHOK
MPaKTUYHO 3yNHMBCA. Benvki KomepLiviHi 6aHKK, Lo
Ma/i1 AOCTaTHili 3anac roTiBku, KpeauTyBan TiNbKK
BY3bKe KOJ10 NpVBIfNeioBaHNX NapTHepiB. MepeBaxHili
6iNbLLIOCTI IHLWIMX EBPOMENCHKNX 6aHKIB 3a/MLLanocs
6patu B 6opr y HalioHa/IbHUX LieHTPabHNX GaHKiB,
LLL0 pobunsIo Taki onepaui’ MeHL 3pyYHUMK | BinbLL
[OPOrMMK. 3 TPOLLOBOrO PUHKY 3HWK HalibifnbLu
XOJO0BMIA TOBap — He3abe3neyeHi J060BI MO3MKM.
basoBi puHkoBi cTaBku (LIBOR, EURIBOR,
EONIA), aki ona onepatopiB € TOYKOK BifJliKy
BapTOCTi KpeauTiB, YTPaTUAN Penpe3eHTaTUBHICTb
yepes pizke CKOPOUEHHSA 06cAry hakTUUHKX yrog [4].
CraHoBuLLe 6yrno He6e3MEeUHO LLE i TVM, L0, PUHOK
Mi>KOaHKIBCbKMX KpeauTIB CYXXWUTb NepeaaBasibHO
NaHKoH, Yepe3 Ky AepXaBHa rpoLLOBO-KpeauTHa
noniTMKa BNAWBAE HAa peanbHWUin cektop. Ond
BUBEJEHHSA EKOHOMIKW 3 PeLiecil, LleHTpanbHi 6aHKu
3BUYAHO 3HMXXYHOTb CTaBKY pepiHaHCyBaHHs. ToMy
i (hiHaHCOBI MOCEpeAHMKIN — KOMEPLiiHI 6aHKu, TeX
3HUDKYHOTb CTaBKM, 33 AKUMU BOHU KPEAUTYHOTb OIUH
O/HOTO i CBOIX KNiEHTIB. Afie B CUTYaLlii, KON pUHOK
Mi>K6aHKIBCbKUX KPeauTiB He fie nif yac poboTu B
niscunn (sk 3apas B €C), BUXiLHWIA Bij eMiTeHTa
CUTHa/ He fOXOAWTb A0 NiANPUEMCTB | HaCeNeHHs.

3 nouatky Kpu3mn 6aHkm KpaiH €C oronocunm npo
BTpaTy B po3mipi 290 MpL. €BPO, AKi B OCHOBHOMY
Oynn NOKPUTI 3a pPaxyHOK MacoBaHWX AepXaBHUX
BAMBaHb. Mif nifgo3py iHBecTopiB noTpanuiu He
Ti/TbKW “TOKCUYHI” aKTWBW, & i1 (hiHaHCOBWiA CEKTOP Y
uinomy. fosipy fo 6aHkiB 6yno nigipsaHo, ToMy B
€C nuLLe NooAMHOKI BeNMKi 6aHKN 3MOTN 3a/TyHnTy
HOBI BK/1aAW. Y LMX YMOBaX Oi/bLLICTb KOMEPLIHUX
6aHKiB CKOPOTUAM 06CArM KPEAWTYBaHHS | NOCUINAN
BYMOTY [0 NO3NYa/IbHUKIB. He3Baxkatoum Ha Te, Lo
cTaBKa peiHaHcyBaHHsA €LLB 3Hu3nnaca 3 4,25% B
XOBTHI 0 1,0% Yy TpaBHi, BapTiCTb KPeanTiB ANs
NiANPUEMCTB i HACENEHHS 3MiHMNACA HEPIBHOMIPHO.
I BCe X y TpeTboMy kBapTani 2009 p. cuTyauis Ha
PUHKY KpeauTiB Byna NoMIiTHO KpaLLia, HiXK BOCEHM i
B3VMKY. Hanpuknag, SKLL0 B XOBTHI — FpyaHI cnpeay
MK TpumicauyHumm ctaBkamm EURIBOR i
[060BUMK KpeauTamu CTaHOBUAM 2,0 NPOLEHTHUX
MYHKTY, TO B CiYHi BOHU 3By3unmncs 1o 1,25, a B TpasHi
00 0,5 npoueHTHMX NyHKTY [2].
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ToMy OCHOBHVM KaHa/I0M aHTUKPU30BOT MOMITUKN
€LIb cTtanu onepauii Ha BiAKPUTOMY PUHKY, came
BOHM [03BOMMAM 326€3MeUnTy NAaTOCNPOMOXHUM
6aHKam Ge3nepepBHUIA AOCTYN A0 NiKBIAHOCTI. AK
BifJOMO, ANna peanisauii rofosHoi metn €LB —
NiATPUMKN CTabinbHOCTI UiH B EBPO30HI,
BMKOPUCTOBYETbCA CTaBKa pediHaHCYBaHHS, a
orepauii Ha BiZKPUTOMY PUHKY MPOBOAATLCS, LL06
3a6e3neunTn rnagke yHKUiOHYBaHHA rPOLLOBMX
PUHKIB. 3a paxyHOK Takux onepauiii €Lb
MaKC/MasibHO HabNMXae PUHKOBI CTaBKM (TOGTO, L0
(hOpMYIOTbCS Ha MiX6aHKIBCbKOMY PUHKY CTaBKU
EONIA i EURIBOR) Ao cTaBOK MO TWMXHEBUM
TeHfepam €ELLB (main refinancing operations), a6o
[0 OrofoLleHol MiHIManbHOT CTaBKN MO KOXXHOMY
KOHKpPETHOMY TWXKHeBOMY TeHaepy (minimum bid
rate) [4].

3 noyatky 2009 poky €LI6 nomiTHO 36ibLUMB
o6cAr NikeiAHOCTI, WO HagaeTbCs 3a AONOMOroH
CTaHAPTHUX TWXHEBUX TeHpepis. LLo6 He
[0NYCTUTY NepPeroBHEHHS KaHa/1iB FPOLLOBOrO 06iry,
BiH 0fJHO4ACHO NPOBOAMB ONepaLLil TOHKOT HACTPOKM,
[0 SKMX paHille MpakTUYHO He BAaBascA. 3 iX
ponomoroto €LLB yeniwHo abcopbyBas HafIMLLOK
KOLLTIB, LLI0 YTBOPIOBABCA B pe3y/NbTari A0AaTKOBOro
KpeauTyBaHHS Yepe3 CTaHA4apTHI TeHaepu. 3HaYHO
O6ynn po3WmnpeHi TepMiHM KpeauTyBaHHA 3a
orepawisMn TpUBanoro pethiHaHCYBaHHA — CNOYaTKy
3 TPbOX [0 LLEeCTH MicsLiB, a B YepBHi 2009 p. — go
12 micauis. Takox yci onepauii peiHaHCYyBaHHSA
€LB npoBoAATLCA HA YMOBax CTOBIfCOTKOBOIO
3acTaBHOro 3a6e3neyeHHs, B yMOBax Kpy3mn BUMOT M
[0 3aCTaBHWMX aKTUBIB 6ynu ocnabneHi, a CNekTp
3abe3neyeHHst LiHHUMK nanepamu 36inbleHo. Ha
BiIMIHY Bifj LeHTpabHNX 6aHKiB 6araTbox iHLLIMX
KpaiH, fKi 6epyTb y 3a6e3neyveHHs fepXkaBHi LiHHi
nanepun, €ELB nposoaue 3acTaBHi onepauii 3
KOPMOPaTUBHUMM LLIHHUMW Nanepamu LLe [0 Kprsu.

3BaXXaroum Ha rocTpy HecTauy Ha eBpONericbKoMy
PVHKY [,0NapoBuX akTuBiB, ELLB npoBsis HebaueHi 3a
MacLiTabamu onepauii 3 BMBaHHS Ha PiHaHCOBWIA
PUHOK [0NapoBOT NMiKBIAHOCTI. YCi TeHAepu B
amMepUKaHCLKIl BamtoTi Manu (DiKCOBaHy CTaBky i
MOBHE NOKPUTTA. 3 NOYATKY CiYHA MO KiHeLb /IMMHA
2009 p. 6yno npoBegeHo 46 onepauii
pethiHaHcyBaHHA B fonapax CLUA. Hk npasuno, ix
TpuBaNiCTb CTaHoOBWNA 7, 28 ab0 84 fAHiB, a cTaBKa
3BMYaliHo konmeanaca Bif 1,2% g0 1, 3% pivHux.
O6csrm hiHaHCyBaHHs 6yn pisHMK. 3 MiHA 2009 p.
no KiHelb YepBHs 2010 €LI6 nnaHye 34iicHNTU
MOKYNKy 3aKnafHUX NUCTIB Ha 3arafbHy cymy 60
MApA4. €BPO, ane cyma Oyde BifgKOpUroeaHa Ha
HeoOXifHY NiKBIAHICTb 4151 rPeLbKoro hiHaHCOBOrO
PUHKY, NonepeaHL0 HeobXifHa cyMa 3aeKnapoBaHa
Mpevjieto 20 mnpg. espo [6].
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MPOLLIOBO-KPEANTHA CTPATEIIA B KPATHAX LICE
B KOHTEKCTI AHTUKPU3OBOI CTPATEIITEC

MigcymoBytOUM, MU MOXEMO 3a3HauMTH, LLO
KpK3a no-pisHOMY Nno3HaumBcs Ha ekoHomiLi CLLIA |
€C. lonoBHOK Npob6nemMod aMepUKaHCbKOT
€KOHOMIKW CTaU10 3HMKEHHSA NONUTY i NafiHHA LiH Ha
(hOHOOBI aKTUBM, AKi CNyXaTb NepLIoYeproBuM
[PKepenom KanitafoBKNageHb. Y 3axifgHiin €sponi
BUOYXHYNa CrnpaBXxHsA Kpu3a nikeigHocTi. MpoTe
[0CBif OTPUMaHWI FONOBHUM BaHKOM 30HM €BPO B
XOfii MOTOYHOT KpU3u, 6e3yMOBHO, CNIPUSIE PO3BUTKY
Oro0 rpoLOBO-KPEAMUTHOIO iHCTPYMEHTapito i
NiABuLLLYeE A0ro CTIMKICTb 00 MainbyTHIX KONMBaHb
KOH’ FOHKTYpW.

| WO B HaWOMYy AOCHIAXEHHI € HabinbLWw
CYTTEBUM, Lie Te, L0 MOTOYHA KpM3a AEeMOHCTPYE
BUCOKY 3a/1€XHICTb HOBMX YneHiB EC — KpaiH L|CE,
Bif, CTaHy CBITOBOI EKOHOMIYHOI KOH’ FOHKTYpW. [MNepLui
03HaKM 30BHILUHbOIO LLIOKY MPOSABU/INACA B KpaiHax
LICE HaBecHi i BniTKy 2008 p. Togi nigiom cBiTOBMX
LiH Ha eHeproHocii i NpoLoBONLCTBO NPUBIB A0
LUBMAKOIO 3pOCTaHHS iHAALT | 3HVKEHHS KyMiBeNbHOI
CNPOMOXHOCTI HaceneHHsa. KpaiHam LLCE 6yno
CKMagHiwe NpoTUCTOSATM IHANALIRHOMY TUCKY 330BHI,
OCKiflbKM B HMX BMUCOKA 4acTKa iMMAOPTY B
eHeprobanaHci, a eHeproemMHicTb oguHuLi BBI
6inblue, HXK Yy 3axifHOEBPONENCLKMX KpaiHax. Y
KpaiHax LICE uacTka NpofyKTiB XapuyBaHHA y
BUTpaTax [OMaLLHiX rocnofapcTs NOMITHO BHULLA,
HXK Y TXHIX 3aXigHWUX CycCifiB, TOMY MigBULLEHHS
CBITOBWX LiiH Ha CiNbCbKOrocnogapcbKy NpoayKLito
Biflpasy NO3HAYMNOCH Ha PIBHI XXMTTA HACeNeHHs. 3
oceHi 2008 p. y BCix gepkaBax LICE cnocTtepiraeTbea
nagiHHg BBIT i 3pocTaHHs 6e3pobiTTs. Oco61Bo
TSXKKe CTAHOBULLLE CK/TA/IOCA B YTOPLLMHI Ta KpaiHax
Banrii. 3rigHo gaHuWm Eurostat 3a nigcymkamy Tpbox
kBapTanis 2009 p. BBl ckopoTUIOCh B YTopLUHW
Ha 7,1%, B ECTOHIT — Ha 15,6%, y JInTBi — Ha 14,2%,
y NatBii — Ha 19,0%, y PymyHii—Ha 7,1%, y Bonrapii
— Ha 5,4%. lMagiHHA BanoBUX KanitanoBkiaLeHb
cknano Big 10,6% o 24,0% [5].

Mepwa BigMiHHICTL MiX KpaiHamu LICE Ta
OCHOBHWM CKNailoM EC NIeXUTb Ha NoBepxHi. Maike
BCi kpaiHu LJCE eKOHOMIYHO Ha3A0raHATb [epasut
3axigHoi €Bponu 3a piBHEM EKOHOMIYHOIO PO3BUTKY.
MpoTtsarom 2000 — 2007 pokis Temnu 3pocTaHHs BBI
y kpaiHax LieHTpanbHoT Ta CXigHOT E€Bponu ckiagani
(3a BuHsATKOM 2001 poKy) Big 4 80 7% Ha piK. Y Toi
Xe 4yac Temnu npupocty BBl B €BPO30HI B
3a3HayeHuid nepiog 3HaxoAuNUcs B OCHOBHOMY
Mexkax Bif 1 no 3% Ha pik. MepeBuLLeHHS TeMniB
3poctaHHs BBI1 y HoBux KpaiHax €C Haj
aHaJ/I0rYHIM TEMIMOM Y 30Hi €BPO 03HAYAE, LU0 KPaiHK
LICE 6yayTb BUMYLLIEHI NPUAINATY GifbLue yBaru
aHTULWKNIYHOMY BUMIpY FpOLLIOBO-KPeanUTHOT
noniTukn, Hixx €LL6. BoHa, 3 ogHOro 60Ky, mMae
MaKCMManbHO CTUMYNIOBATU [HBECTULiAHY
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aKTUMBHICTb Y KpaiHi, a 3 iHLIOro — CTPUMYBaTK PisKi
KONMBAHHS €KOHOMIYHOT KOH’HOHKTYpPU, WO €
HEMVHYYMMU BPaX0OBYHOUM LLBMAKICTb EKOHOMIYHOIO
PO3BUTKY. 3a OLiHKOO ekcnepTiB MB®, 3HMKEHHS
Temnis 3pocTaHHA B 2008 — 2010 pp. 6yfe B KpaiHax
LICE TaKoX 3HaYHILLMM, HXK Yy KpaiHax €BPO30HMU,
WO 3p06UTb HEMOX/IMBUM BUKOHAHHA KpUTEPIiB
KOHBepreHujii [7].

YacTiHa HoBUX YneHiB €C 3 kpaiH LICE (ECTOHis,
Natsif, /luTBa) B AaHwuii 4yac 6epyTb y4acTb Y
MexaHi3Mi 06MiHHKX Kypcis — 2 (ERM-2), B paMmkax
SIKOrO HaLioHanbHi BanloTY NpUB’A3aHi J0 €BpO.
BiAnoBifHO [0 OAHOT0 3 MaaCTPUXTCLKMX KPUTEPIiB,
06 nepeiTy Ha eAMHY BaNOTY, KpaiHa MoBKHHA ABa
POKM 6paTh y4acTb Y BKazaHOMY MeXaHi3Mi i He
NPOBOAMTM NPU LbOMY fAeBasbBaLlii HalioHabHOT
rpoLLoBOT oAMHULI. Bonrapisa Bxe GifbLie fecaTu
POKiB MPaKTUKYe AOCUTb PigKICHWIA Ana CcyyacHOl
(piHaHCOBOT apXiTeKTypu pexum — BanoTHe
yrpaBniHHA. 3rigHo 3 HUM, BCTAHOB/IEHO XXOPCTKMIA
Kypc 60/1rapcbKoro fieBa no BigHOLLEHHHO [0 €BPO, a
emicisi NeBiB 3aN1eXNTb Bif, HAKOMUYEHHS pe3epBiB Y
€BPO LeHTpaNbHUM 6aHkom bonrapii. OfHak
MexaHi3M (hikcoBaHUX KypciB abo BantOTHUX
KOpMAOoPIiB MOraHO CYMIiCHWIA 3 TapreTyBaHHAM
iHbnALiT [8]. MigBULLEHHSA LeHTpanbHUM 6aHKOM
CTaBKW pediHaHCyBaHHS (Hanpuknag, Ans
NpUAYLLEHHS THAALIT) HEMUHYYe NPUBOAUTL MPK
TakoMy MOEAHaHHI 0 3p0CTaHHA Kypcy HawioHaNbHOT
Ba/IOTW. HaBnaku, 3HWXEHHSA CTaBKkM (Hanpuknag,
[N151 CNPUSIHHSA eKOHOMIYHOMY 3pOCTaHHI0) CTBOPUTb
3arposy 3HeljiHeHHs1 BantoTU. He Bunagkoso €L
Ma€ TifIbKM OfHY rONI0BHY METY — MiATPUMKA LiiHOBOT
CTabiNbHOCTI B CepefHbOCTPOKOBIN NepcnekTuBi.
[ns uboro ELIG BCTaHOB/MIOE OPIEHTUP 3POCTaHHA
LiH (FKWiA yci flecaTb pokiB (hyHKUioHyBaHHA EBC
CTaHOBUTbL 2%) | OPIEHTUP 3pOCTaHHS rPOLLOBOT MacK
(BiH fopiBHIOE 4,5%). MpW 3HKEHHI 260 NiABULLEHHI
r0N0BHOT NPOLIEHTHOT CTaBKM (CTaBKM MO OCHOBHUX
onepavisx pegiHaHcyBaHHA — main refinancing
operations — MRO) Paga kepytouux €L
06r'pyHTOBYE CBOT pilleHHs caMe HasBHICTHO abo
BiJCYTHICTIO 3arpo3 [/191 3p0CTaHHS LiH i NopyLUeHHS
LLiHOBOT CcTabinbHOCTI. B odiliiHMX foKymeHTax €LIG
HIKO/IM NPAMO He FOBOPUTLCA NPO Te, L0 NPOLEHTHA
NoNiTUKA roIOBHOTr0 6aHKY 30HM €BPO Ta NPOBefeHI
HUM onepayii Ha BiGKPUTOMY PUHKY MOXYTb
BMKOPUCTOBYBATUCA 3 METOK PEryntoBaHHA
rOCMofapCbKOro LMKy, TOO6TO ANA CTUMYNIOBAHHS
[inoBOT aKTUBHOCTI B nepiogun cnagy i ans i
OXOMNOMPKEHHA B MepioAm neperpiBy eKOHOMIKU. Te X
CTOCYETLCA | MONITMKM 0BMIHHOIO Kypcy €Bpo. 3
MOMEHTY BBEJEHHS PeXXMM 06MIHHOIO Kypcy €BPO
PO3LIHIOETLCA SK “BifilbHe MnaBaHHA”, a €LIB He
CTaBWTb 3aBLAHHS PErynioBaTyi 06MiHHUIA KypcC €BpO
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no BigHoWweHHIO Ao ponapa CLUA a6o iHwunx
iHO3eMHMX BaNtOT. [aHi Npo pyX KypciB HalioHa/IbHIX
Ba/IIOT KpaiH LICE HaouHO NoKasytoTb, L0 B yMOBax
KpU3n OfHI KpaiHW 3MOrIM ckopucrtartucs
feBanbBalielo and NigTPUMKN HaLioHaNbHOT
€KOHOMIiKM, a iHWIi BMABUAUCA 3apyYHUKaMU
(hiKCOBaHOr 0 KypcCy.

3 BepecHs 2008 poky no 6epeseHb 2009 poky
yecbka KpOoHa i pyMYHCbKWiA neli nofeLuesLuany ao
€BPO Ha 23%, YropcbKuil (hopuHT — Ha 35%, a
NoMbCbKUIA 310TUIN — Ha 48%. Y Tol Xe Bigpi3oK
yacy Kypcy 601rapcbKoro neBa, eCTOHCbKOT KPOHM,
NIUTOBCLKOIO NiTa i NaTBIMCLKOro flata 3anuwmnmcs
HE3MIHHUMU. |HWMMK CIOBaMU, THYYKWUIA PEXNM
06MIHHOIO KypCy [03B0OMMB YpsAiB Uexil, PyMyHi,
YropwuHm Ta MonbLLi NOM’AKWUTK BNANB CBITOBOI
KpU3W Ha HaLioHa/IbHY EKOHOMIKY, 0COB/IMBO B 0T0
camili rocTpili hasi. Y Tol e yvac ypsgy bonrapii,
Narsil, /Inten Ta ECTOHIT 6yNu 3mMyLLEH] NepeHecTu
aKLLeHT aHTUKPM30BUX 3aX04iB 3 peasibHOi EKOHOMIKM
Ha noniTuky o6miHHoro kypcy [5]. Ans
NpUGanTINCbKNX AepXKaB Lie Masio HaCnpUATAMBILLI
MaKpOEKOHOMiYHi HacMiAKW.

BucHOBKN. BuknageHe [03BOMSE 3p06UTH
BMCHOBOK, L0 ypsdy i rpolwlosa Bnaga Kpaid LICE
MOBUHHI NPOTUCTOATU KPU3i B CKNaAHILLNX YMOBaX,
HiXK TXHI 3axigHi cycign. Amke nepexigHa eKOHOMIKa
pearye Ha 30BHILLHI LLOKW, Tak Camo 5K | Ha TpaguLiliHi
METOAM PErymnioBaHHS iHaKLLe, HK 3pifia. 3 Lji€l TOUKM
30py nojanblua agantauisa kpaid LLCE no npasun i
MeXaHi3MiB eKOHOMIYHOT NoNiTUkM EC NpeacTasnse
3HauHy Npo6aeMy, OCKi/IbKU OCTaHHI CNPAMOBaHi Ha
PO3B’A3aHHA 3aBAaHb 3piN0i EKOHOMKM, L0 CK/aiacs
B yMOBax BifJHOCHO 3aKpUTOro PWHKOBOIO
rocnofapcTea, CTanoCTi LiHa B €BPO30HI, a 3afadi
KpaiH LLICE noB’a3aHi 3 TUCKOM iH(pAALIT i

[eBaibBali€to HaLioHa/IbHUX BaTKOT, L0 He Crpusie
CUHXPOHI3aLii po60TH rPOLLOBO-KPEANTHUX CUCTEM
KpaiH €Bp030Hu Ta KpaiH LICE.
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3naiiou uac. ..
3Haiidu uac na npu3adymy — 60HA € OKEPEAOM CUALL
3Haiidu vac na poseazy — 60HA € MATHOI0 6T4HOT MOAOOOCTL.
3Haiiou uac Ha Humanus — 80HA € 05KEPeAOM MYOPOCHIL,
3Haiiou uac na MOAUMBY — 60HA € HAUMOZYMHIULOI0 CUAOIO HA 3EMAL
3naiiou wac na Atobos tnuux, na me, wo mebe Atobuu — éona € Fozom danui npusireil.
3Haiiou uac na npusizHbL — 80HA € 00PO20I0 00 WACHISL.

3naiiou wac na ycnix — 6in € MY3uKQw0 0yull.

3naiiou wac na dasanns — dendv bo Kopomxui, wob bymu camorrobom.

3Haiiou wac Ha npauro — 60HA € UIHON YCNIX).

3Haiiou uac na MuAocepost — 80HA € KAtouem 00 Heba.

Poman leaneupKuil
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