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NEPCMNEKTUMBW TA HAC/IAKW APYTOT XBWI CBITOBOI
®IHAHCOBOI KP/3N

0.4. KpaBuyK, KaHAMAAT EKOHOMIYHMX HayK. JIyubKWiA HauioHanbHW
TEXHIYHWUIA YHIBEPCUTET.

MocTaHoBKa Npo6sieMu y 3arasibHOMY BUTNAAi
Ta 1l 3B’430K 3 BaXX/IMBVMMWN HayKOBUMU Ta Npak-
TUYHUMU 3aBLAHHAMMW. [OCUNEHHSA NPOLLECIB I/10-
6anisauii Ta TpaHCHaLioHani3aL,iT CBITOBOI EKOHOMIKM
Ta MiXXHapOAHUX (hiHAHCOBUX PUHKIB 06YMOB/IHOIOTb
BUCOKUIA piBeHb B3aEMO3a/1EXKHOCTI CBITOBMX (PiHaH-
COBUX LIEHTPIB Ta iX BMAMB Ha (hiHAHCOBI cucTeMu
HaLiOHa/IbHUX [epXas.

BVHUKHEHHS Ta MOLIMPEHHS KPU30BMX NPOLIECIB
Ha CBITOBYX (DIHAHCOBMX PUHKaX CTBOPIOKOTb PeasibHi
3arpo3un HauioHaIbHUM (hiHAHCOBMM CUCTEMAM, LLIO
BYMarae po3pobKM afileKBaTHUX Ta eeKTUBHUX Me-
XaHi3miB NPOTUAIT Ta 3aXMCTY BITYU3HAHOIO PiHaH-
COBOI0 PUHKY.

3a nporHo3amu NpoBiCHWKA CBITOBOT KpW3u, Mpo-
hecopa Hbto-Vlopkcbkoro yHisepcuteTy Hypiens
Py6iHi, B Han6V>K4i pOKM NPOBIAHI EKOHOMIKM CBITY
MOXKYTb NOCTpaXkiaTy Bif Apyroi XBuni Kpusm,
CMPOBOKOBaHOI GropKeTHUMU Npobnemamu B Mpewii
Ta IHLUWX KpaiHaX EBPO30HMU.

AHani3 0CTaHHIX JOCNiMKeHb, ¥ AKX 3aro-
YaTKOBaHO BUPILLEHHA Npobnemn. JocnifxeH-
HSl TEOPETUYHUX Ta NPaKTUYHMX acreKTiB rnobanizavii
CBITOBOrO (hiHAHCOBOIO PWHKY 3HaMLLIN Bigobpa-
YKEHHS B MPaLAX BiTUM3HAHUX Ta 3apybiXKHMX Hay-
KoBUiB: b. 'ymeHIoka, B. MaHeBu4a, B. HoBuLbKO-
ro, O. MnoTHikoBa, P. MycToBIT, A. HyxHO Ta iHLWKX
[1-8]. ¥ HUX nepeBaXKHUM YMHOM PO3rNALaKTLHCA
iICTOPWYHI TEHAEHLT PO3BUTKY CBITOBUX (DiHAHCOBUX
PUHKIB, BUBYAIOTLCS NPUYUHMW Ta NepesyMOBM BU-
HVIKHEHHS Ta CTPIMKOIO MOLUMPEHHS CBITOBOT (PiHaH-
COBOI KpK3K Ta i BNANB Ha peasibHMiA CeKTOP EKOHO-
MiKW.

OfHaK Ha CbOrOAHILLHIN AeHb He BUAINEHO YiTKNX
3arpos, AKi CTBOPHOE CBiTOBA (piHAaHCOBAa Kpu3a 414
BITUM3HAHOI PiHaHCOBOI cucTemn. OKpiM TOro, He
3arponoHOBaHO peasibHUX MexaHi3miB HiBetoBaHHS
HeraTVBHWX HacNiAKiB CBITOBOT (hiHAHCOBOT KPU3K Ha
HaLioHa/IbHY eKOHOMIKY Ta i (hiHaHCOBWIA CEKTOp
30Kpema.

Llini ctarTi. 3 ornsgy Ha Ue nocTae 3aBAaHHA
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[OCNIKEHHA NPUYMH Ta MacluTabis gpyroi XBusli
CBITOBOI (PiHAHCOBOT Kpu3n. To6TO, LinsgMu gocnig-
YXEHH$ € BUSAB/IEHHSA MOXMBUX HACiIKiB KPU30BUX
NpoLECiB Ha MIXKHAPOAHNX (PiHAHCOBUX pPUHKaX Ta
NOTEHL,IMHNX 3arpo3, SIKi BOHW HECYTb ANA BITYM3HS-
HOT (DiHaHCOBOT CUCTEMMN.

Buknag 0CHOBHOro matepiasly AoCNipKeHHSA 3
NOBHUM 06I'PYHTYBaHHAM OTPUMaHUX HayKOBUX
pe3ynbTariB. CbOrofHi CBITy 3arpoXye gpyra XBuns
Kpr3n. FAKLL0 nepLla XBuasa Byna pesynbTaTtom ino-
TeYHOI Kpu3u Ta 6aHKpyTcTBa H6aHKiB CLUA, TO
Apyry thaxiBLi NOB’A3yt0Tb 3 6aHKPYTCTBOM LiifINX
fepxaB y €sponi. Hacamnepes Le CTOCyeTbCA
pewit, a Takox IpnaHgii, ITanii, IcnaHii Ta MopTy-
rani.

MpuynHM 3arocTpeHHs Npo6aem NOYNHANNUCS 3
lpeuii, siKa, KOPUCTYOUNUCb NPUEJHAHHAM [0
€Bp030HK, No3nyana HaaTo 6arato. [o pedi, cu-
Tyauia y Ipeuii y ge4oMy cCxoxa Ha cuTyalito B
YKpaiHi: fep>xaBa 6pana Ha cebe Benunki 30608°5-
3aHHA, Xo4ua 6ynu BiACYTHI KOLITW Ha TX BUKOHaH-
Hs. Ha nouyatky 2010 p. B iHBECTOpPiB BUHUKAU
CYMHiBM Yy 3gaTHOCTI I"peuii posnnatmuTuca si cBoi-
Mu 6opramu. Movanucs nepeTtypbauii Ha (iHaHCo-
BMX pUHKax. 36iNbLLNANCA MPOLEHTHI CTaBKuU No
nep>xaBHomy 6opry Mpewii i T.4.

3 yacom nNpob6aemu, aHanorivHi A0 rpeLbKux, No-
yanim NOLLMPOBATUCS IHLUMMM KpaiHamm €BPO30HMN,
AKI TEX Ma/iv Be/IMKI OIOMKETHI AediumTn Ta BeNKKi
6oprosi Tarapi. Lle cTtocyeTbes Ipnangii, MopTyranit,
Icnarii Ta ITanii.

ToX B pe3ynbTaTi €8po30Ha 6yna 3MyLUeHa 3as-
BUTW NPO Te, LLI0 BOHa BPATYE MpeLito Yepes CrifbHWiA
3 MB® nakeT KpeguTiB. TyT, 3HOB-TaKu1, MOXHa Mpo-
BECTM Mapasiesib 3 YKpaiHow. MakeT Umx KpeauTis
OyB Ha cymy 100 MinbApAiB €BPO, L0 MOBUHHO 6Y0
3abe3neunTun BCi NoTpedmn Mpeuii. ToX 3a paxyHOK
6oproeux kowTiB Ao 2012 p. nuTaHHA peuii mae
OyTV 3aKpUTO.

B Toi1 >xe yac BigKpWTOLO 3anumLuanacs npobnema
iHLLIMX €BPOMENCLKMX KpaiH, o4O SKUX BUHUKIA
CYMHIBU — 41 3MOXYTb BOHW NpoiHaHCyBaTn CBOT
AediumnTI, BUNNATUTY BiACOTKM Ta MOracuTy CBIi1 Gopr.
B pesynbTati 6yB CTBOPEHUIA BeNMKMiA hoHA €BPO-
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30HW Ha CyMy B OAWH TPU/bIAOH [0MapiB, 3HOBY X
Taku cnisibHo 3 MB®: 60 Minbsapais €Bpo 6yno Bu-
AineHo 3 6romkeTy €C, feKinbka CoTeHb Minbapais
€BPO — y (hopMi KpeauTiB Bif KpaiH-uneHis €C, a
TakoX kot MB®. Lle feLL0 3aCroKoino y4acHNKIB
PVHKY, ane CYMHiBM 3a/IMLLIanncs.

MMicns ubOro No4aBcs HOBUIA eTan (hiHAHCOBOMO
BUTKa. POHAOBI pUHKM 06Bannancs sk B €sponi,
Tak i B iHLWMX KpaiHax CBiTy. Bce 3pocTaHHs (hoHA0-
BUX PUHKIB, sike ByNno 40 TOro, MOBHICTHO KOMMEHCY-
Ba/10CA TX NafiHHAM Y TpaBHi. €BpO noyas cnablua-
T, TOX 4N4 KpaiH €Bponu NpioputeToM ctasa 6o-
poTbba 3 6tomKeTHUMM AediyuTamu. HaTomicTb iHLUI
NpiopuTETY, TaKi, AK NiATPUMKA EKOHOMIYHOTO 3p0-
CTaHHs, BIACTYNWAN Ha APYTWIA MN1aH, L0 HEraTUBHO
BMN/IMHYNO Ha NepcrnekT1BM eKOHOMIYHOIO 3pOCTaH-
HA uneHiB €C. OcKifnbKK y CBITi BCi Mpouecu TiCHO
B3aEMOMOB’A3aHi, TO €BpONelicbKi Herapasay Bnm-
BatOTb Ha PeLUTy KpaiH CBITY.

BinblWicTb 0iLiAHMX MPOrHO3iB ManbyTHLOrO
CBITOBOI €KOHOMIKM 3apa3 BKasyl0Tb Ha HEMUHYyYe
pi3Ke YMNOBifbHEHHS POCTY. Tak, 3a OLiHKamMu aHa-
niTmkiB Morgan Stanley, 3pocTaHHS 3ara/ilbHOCBITO-
Boro BBIMy Hainbnvmkyi N’sTb POKiB MOXKe CMOBifb-
HuUTUCA A0 3,2-3,5% 3 5% y nepuomy keapTani 2010
p. Y NOPiBHAHHI 34,7% Yy cepeiHbOMY 3a N’ATb POKIB
[0 NoYaTKy Kpusn. 3a oliHkamu 6aHKy, 40 YMOBifb-
HEHHA CBITOBOI EKOHOMIKM BedyTb 3MiHa Mogenei
MOBEAiHKN CMOXMBAYiB, & TaKoX 3aX0au, L0 BXK-
BAlOTbCS EBPOMENCHKMMUI KpaiHaMK A1 CKOPOYEH-
Hs depXxoopry i gedhiumnty aepxorompkeTis. Kpiv Toro,
HeraTMBHO MO3HaYatOTbCA 3HUXEHHS 6AHKIBCLKOIO
KpeauTyBaHHS, BUCOKWIA piBeHb 6e3po6iTTa B €Bponi
i CLLIA, nparHeHHs Bnagy KHP «oxonogmti» eKoHo-
MiKy KpaiHV Npu nepeopieHTaLlii 6araTbox BUPOOHULITB
3 eKcrnopTy, y nepiuy 4yepry 3 CLUA, Ha BHYTpiL-
HbO-KWUTaNCbKUIA PUHOK.

Ekc-ronoea ®PC AnaH MpiHcneH 2 cepriHa 2010
p. BUCTYMMB 3 HE Ay>Ke 00HaiANMBMM NPOrHO30M,
Lo pevecisa B CLLIA MOXXe CNpOBOKYBaTH Jpyry XBu-
N0 CBITOBOT KpW3un. M0BOPSYM NPO MMOBIPHICTb MO-
BTOPHOI peuecii, MpiHcneH BiA3HauMB: «BoHa MOX-
NVBa, AKLLO LjiHW Ha XXMTN0 6yayTb NagaTu». MagiHHsA
LiH Ha knTno B CLUA, AKLL0 BOHO BiIHOBUTLCA, 3HO-
BY Npu3Befe [0 CKOPOUYeHHs ByaiBHMLTBA i, BiANO-
BiZIHO, IMNOPTY B KpaiHy TOBapiB, NOB’A3aHMX 3 UM
HabiNbLIMM CeKTOPOM. Lle, y CBOO Uepry, Gyae rpatu
Ha 3HVXKEHHS LIiH Ha Had)Ty, eNeKTPOEHeprito, MeTa-
N, LEMEHT. | BpeLwTi peLuT TOPKHeTbCS NPaKTUYHO
BCiX ranyseli CBITOBOT EKOHOMIKM.

LilicHo, 3 ciuHa no TpaBeHb 2010 p. aMepuKaHCb-
Ka eKOHOMiKa 3pocTasa Ha 3,5% B pi4uHOMY eKBiBa-
NeHTi. Ane B Apyromy KeapTasi BOHa BuiiLLfia Ha
NOKa3HWK B 2,4%, WO ripLle JaHMX NepLuoro Keap-
Tasly i HYKYe BCiX EKCNepPTHUX NPOrHo3iB. CborogHi

HaBiTb KepiBHULTBO ®PC o4iKye NOBHOIO NOBEPHEH-
Hs1 ekoHOMiKK CLLIA Ha CTiliKy TpaeKTopito 3pocTaH-
HS He paHiLle HiXK Yepes 5-6 pokiB. BTim, ABa poku
TOMY TOW XK€ aMepPUKaHCbKWI LLeHTPOoBaHK He 3mir
nobaunTn 03HaK HalibinbLOT PiHaHCOBOI KpW3n 3
yacis Benmkoi genpecir.

€VHa BenvKa eKOHOMIKa, fe B nepiog Kpusn 36e-
piranocs 3pocTaHHA, — KuTaiicbka. OAHaK i Wo/o
LLiET EKOHOMIKM MPOrHO3M 3pOCTaHHS NepernaaarTb-
csi—311,4% po 10% B 2010 p. «AKLLO MM iCTOTHO
MOMUIMMOCA B OLiHLi 3poCcTaHHA B KuTal, T0 y BCbO-
My CBITi NOYHYTLCSA BENMKI Npobiemu, 0co6MBO Ans
TUX KpaiH, SKi XXUBYTb B YMOBaX XXOPCTKOI BHOMKET-
HOT eKOHOMIT», — BU3HaB 3a HEOOXifHe nonepeanTu
kv O’Hin, ronoBHWi1 ekoHOMICT 6aHKy Goldman
Sachs.

Bigomo, Lo Lie HewWwo[aBHO KuTalicbka Bnaja
cKkopucTanacs pekomeHgadismm AnaHa MpiHcneHa
— HapoLyBaTy iHBeCTULiT B OyfiBHMLTBO. 3aBAsSKM
uboMmy KHP 3anuwanacsa ctabifibHUM MOKYMLUeM
Pi3HUX CUPOBMHHMX TOBApiB y BCbOMY CBITI,
BK/IHOMAKOYM YKPATHCHKI, MIATPUMYHOUM Ha HUX LiiHK
" nonut. OaHaK AesiKi aHaniTMKM Big3Ha4aKoThb, L0
iHBeCTUL,iT B HepyXOMiCTb BXe npu3senn KHP go
BUHWMKHEHHSA ByaiBeNbHOT «Oynbballku». BapTicTb
BCi€l HepyxomocTi Kutato B cymi 3 TpsiH. gon. CLUA
3apas nepeswullye iioro BBIM, Togi sk y CLUA go
KpW3n Us cyma CTaHOBWMA BCbOTO 2 TP/AH. JON.
CLLA.

Ha BigMiHy Bif KuTalo, y AKOro Bce XX NpogoB-
XYETbCA BYpX/IMBE 3pOCTaHHSA, AK BXe 3a3Hava-
nocb, BenMKi Nnpobnemu npucyTHiy €C. Y €sponi
nig 3arpo3ot0 6aHKPYTCTBa ONMHUANCH Wini gep-
XaBu. AK Tinbku Mpeyii 6ys BuAineHnin TpaHw €C
i MB® Ha HebaueHy foci cymy — 100 mpa. €Bpo
(CyKynHWiA 30BHiLLHIA Gopr KpaiHu — 300 MApA.
€BPO), aHaNOri4Hi NpobneMmn BUABUANUCA Y IpnaHair,
«fipKn» 3 gediunToM i 30BHiLLIHIMK 6opramu pos-
Kpunucs y MopTtyranii, ITanii Ta IcnaHii.

Mporpamy 3 NOPATYHKY €KOHOMiKW peui’ HUHI
Ha3Ba/In B €BPONi «NOPATYHKOM HiMeLbKMX 6aHKiB»,
OCKi/IbKN BnacHe HiMeLbKi iHBECTOPY [aBHO KOHT-
PONIOIOTbL rpeLbKi KpeguTHi ycTaHoBu. OYeBUaHO,
ToMy ypag ®PH, xoua i 3 Takumu TpyAHOLaMK, ane
BCe X MNILOB Ha KonocasbHi BUTpaTy. HiMeuumnHi,
Hali6inbLUiA ekoHoMILi €C, 30BCiM Hi 10 Y0ro Ko-
Nanc BnacHoi 6aHKIBCbKOT CUCTEMM, HEXAI | Ha FPYHTI
KpW3m 3a MeXKaMu 6aTbKiBLLMHW.

BTim, cama npo6nema Kyau cepiiosHiwa. Ak-
WO SIMXOMaHMUTbL BastoTy i 6aHKKM, aBTOMATUYHO
3MEHLLYETLCA KyNiBe/lbHNIA MOTEHL a1 BHYTPILLHIX
PUHKiB. EBPOCOIO3, MOX/IMBO, BXe He Byne 36e-
piraTu KOMWLWHINA piBEHb CMOXMBAHHSA, B T.4. i YK-
paiHCbKOT CUPOBMHMW — EBPONENL BXe 3MYLLEHI
Ha LWBWAKY PYKY ypi3aTu BuTpatu. Mpobnemu Ha-
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Wworo ekcnopty B €C — Le aBTOMaTU4HO i npo-
6neMn Ana BCbOro YKpaiHCbKOro GHOAXKETY, He
KaXXy4m BXe Npo pU3MKM HOBOTO TUCKY Ha Kypc
rpuBHI, TO6TO, MO CYTi, HA KOXXHOIO CNOXKMBava B
YKpaiHi.

Cepefs TMX, XTO nepefbayvae po36iXKHOCTI B
€Bponi i HaBiTb LIBUAKWNIA Kpax iAei EAUHOI0 pUH-
Ky EC, — 3HameHnTUiA Jxopmx Copoc. Ha iioro
AYMKY, €Bpona 3apa3 CTOiTb Ha MOPO3i noyatky
[0Broro nepiogy gednauii, Lo cNpoBOKYE HOBMIA
cnag y BCiil €BpO30HI. MpUUMHOKO BCbOMY, BBa-
Xae Copoc, — nomMuskoBa noniTuka (hiHaHCoBOT
Bnagu HimMeyunHu, aKa 3Ha4HO CTPUMYE BUTPATMH,
He CTUMY/OKUM 3pocTaHHA. «MoniTnka Himeuun-
H¥ Hebe3neyHa ans €sponu. BoHa Moxe 3pyiiHy-
BaTV BECb EBPOMENCLKUIA MPOEKT, — FOBOPUTL aMe-
PVKAHCBKWIA hiHAHCUCT. — Y AaHWi MOMEHT HimML,i
NpupiKarTb CBOIX CYCifiB Ha fensyito. € 3arpo-
3a TPUBANOro nepiogy crarHauii, a Lie MoXxe npu-
3BECTW HaBiTb A0 3POCTaHHA HauioHaniamy, co-
LiiaflbHOr0 HEBAOBOJ/IEHHS | BUBYXY KCeHOMOOIT B
€sponi. [esiHTerpayia BXxe Mae micue — po3oix-
HOCTI Yy AyMKax MK ypagamu HimeuunHm Ta ®paH-
LiT WOoA0 eKOHOMIYHOT NOMITUKK KYAW CUMbHILWI,
Hi>XX 10 poKiB TOMY».

LLLo » cTOCYyeTbCA NOLUMPEHHS KPU3W Ha BCIO
CBiTOBY €KOHOMIiKY, TO LibOro, Ha gymKy Copoca,
BapTO YekaTu abo B Apyriin nonosuHi 2010 p., abo
B 2011 p. «Bipa B Te, W0 iHaHCOBIli cMCTeMI BAa-
NOCA YHUKHYTU KONancy i Lo My NOTUXEHbKY No-
BepTaEMOCA [10 NonepesHLOro CTaHy, CBifYUTL NPO
cepiio3He HepO3yMiHHA cUTYaUii, WO cknanacs»,
— BBAXXAE aMepPUKaHCbKNil PiHAHCKCT.

LLloi0 TOr0, IK HUHILLHA KpK3a MOXe BMNNHY-
TV Ha YKpaiHy, iCHYIOTb JBa acnekTu.

MepLnii 3 HUX — EKOHOMIYHMIA: Yepes cnopij-
HEeHHS Ta TiCHWIA 3B’130K eKOHOMIK KpaiH €Bpo-
30HM CKNafiHa CUTyaLlis HeraTMBHO BM/MBAE Ha
YKpaiHCbKNIA eKCMOPTHWUIA MoTeHuian. Maoc nagiH-
HA €BPO 03HAYaE, LU0 HaLli NPOLYKTM CTaNn MEHLL
KOHKYPEHTOCMPOMOXHUMM, HiXK BOHM ByNn paHi-
we. OfHak AKWO Hawi npobnemn obmexaTbes
TifIbKW UM, TO HEraTUBHUIA BNANB Ha YKPATHCbKY
EKOHOMIiKY Byfe He3HaYHUM.

OCHOBHVM €KCMOPTHUM MPOAYKTOM YKpaiHW €
NPOAYKLisA MeTanyprii, i y Hac byae MOX/IMBICTb ne-
PEOpiEHTYBATUCA Ha iHLWI PUHKMK, OCKibKN €Bpona
CTae MeHLL NepcneKTYBHMM NapTHEPOM, HiX Byna pa-
Hiwe. EKCNopT iHLLMX TOBaPIB TaKOX MOXeE 3MEHLLIN-
Tucs abo B3arani NPUNUHUTUCA, TOMY NOTPIGHO An-
BEpPCU(iKyBaTW PUHKK 36yTYy. Ane anbTepHATUBHUX
PVHKIB B YKpaiHW [0BONI Hebarato — MU MOXeMO
nepeopieHToBYBaTUCA Ha A3it0, AQPUKY Ta PUHKN
JNatnHcbkoi AMepurKmM. Ha CborofHiLLHIRA AeHb OCHOB-
HMM HalUMM crnofiBaHHAM € A3ist Ta Bansbkuid Cxig,

Lpyruii acnekT, (iHaHCOBWIA, € Gi/bLL TPMBOX-
HUM. FKLLO 3’ABNATLCA NPO61eMM Y TUX BaHKiB, AKi
€ MaTEPUHCLKUMM NS YKPATHCHKUX, TO Lie HEraTms-
HO BMN/IMHE Ha EKOHOMIiKY YKpaiHu, OCKiflbKM 3Ha4YHO
3MEHLLIATLCS NepcrneKTUBY EKOHOMIYHOIO 3pOCTaH-
HA, AKOTO MW O4iKyBa/In LibOr0 i HACTYMHOIO POKY, i
sIKe 6a3yBasioCcs Ha BiJHOBMIEHHI MPUTOKY Kanitany
[0 YKpalHW 3-3a KOPZOHY.

Kpim TOro, gy>xe BENMMKMMMN 3a/IMLLAIOTLCS HaLli
30BHILLHI 6opru. A and Toro, Wob6 ix noracutk, ix
Tpeba pethiHaHCyBaTW. 14 LbOro HaMm NoTpiGeH fo-
CTYN [0 CBITOBMX PUHKIB KaniTtany. Matoc Ha noyar-
Ky POKY YKPaiHCbKi NO3MYasibHUKN NoYasm BUXO4M-
T Ha 30BHILLHI/ PUHOK Ta 3a/TyyaTut KpeauTu, Lo
TaKoX [03B0/IS/0 NiATPUMYBATM YKPAiHCbKY eKOHO-
MiKy. SAKL0 > Npobnemu Ha CBITOBMX (DiHAHCOBMX
PUHKaX NOrnGMIoTLES, TO Lie 03Ha4ae HeraTuBHi
NepcneKkT1BI ANS 3a/yYeHHS KOLUTIB YKPaiHCbKUMU
no3uyaibHUKaMu.

Mpo6nemu Mpeuii Ta iIHWNX EBPOMNENCLKMX KpaiH
TaKOX MOXYTb HeraTMBHO BM/IMHYTU Ha CNiBMpaLto
YkpaiHu 3 MB®. [1Ba poku TOMY, KOM MU AOMO-
BANNCA NPo Kpeautn 3 MB®, mu 6ynn ogHUMK 3
nepLumnx nosunyanbHuKie. Togi y MB® 6yB Haam-
LLIOK KpeaWUTHMX KOLWWTIB. TOX Ha TOi Yac y Hac byna
BiIHOCHO CWU/bHA NeperoBopHa nosuis. Tenep e,
KONW rpoLUi NoTpibHi Mpeuii Ta iHWWM eBpONeiich-
KM KpaiHam, BpaxoByHUM NPUHLMM PiBHOCTI YMOB,
HaM [10BOJ1i BAXKKO Byfe 06r'pyHTYBaTV HEOOXIiAHICTb
BUCTaB/IEHHA YKpaiHi 6ifbll THYYKUX YMOB, HIX
€BPOMENCHKNM KpaiHaMm.

BiacyTHicTb e KpeanTy MB® ycknagHuTb YK-
paiHCbKi 610mKeTHI Npobnemn. HoBa Bnaga B3sna Ha
cebe iCTOTHI colianbHi 3060B’A3aHHSA, BUKOHAHHS
AKMX 6e3 kowTis MB® 6yae foBoni cknagHum. MNpo-
Te, He3BaXKatouu Ha BCi CKNafHOLLi, LaHCK Ha ycni-
LLIHe NPOAOBXKeHHS cnisnpaui Ykpaiim 3 MB® 3a-
NALLIAKOTHLCA.

BucHoBKW. TaknM YMHOM, 3BMYaiiHO, CMOCTEPI-
raTVMeTbCA HeraTuBHUIA BNAWB CKIALHOT EKOHOMIY-
HOT CUTYaLiT B CBIiTi Ha 3pOCTaHHA YKPaiHCLKOT EKO-
HOMIKM, ane i1 BCe XX TaKn BAAETbLCA 3pOCTaTh, TOMY
LLL0 Y HaC He Apyra XBu/s Kpusu, a nesHi nepetoi y
BUXOZi 3 NepLUOi. | NOKM Lo MacLTaby HUHILWHBLOT
Kpu3u Habarato MeHLLUi, H>XX MacLuTabu nonepeaHbOl.
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Kpasuyk Outer SIpociaBoBu4, KaHIMIaT EKOHOMIYHHUX HayK, ToLeHT. Kadenpa ekoHoMiuHOT Teopii Ta MiXkHa-
poaHoi exoHOMIKH. JIylbKUii HaioOHAIBHUH TeXHIYHUI yHiIBepcuTeT. [lepcneKTHBY Ta HACTIAKY APYToi XBHIIi
cBiTOBOI (piHAHCOBOI KPU3H. Y CTATTI NOCIIDKYETHCS MIEPEAYMOBH, MIMOBIPHICTH Ta MACIIITa0H PYTOi XBHITi CBITO-

BOi (hiHAHCOBOT KPH3H Ta MOKIIMBI HACIIIKH AJ1s1 Y KpaiHHL.
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U MEKAYHApOJIHOW 3KOHOMUKU. JIylKui HallMOHaJb-
HbIN TeXHUYEeCKUM yHUBepcuteT. IlepcrnieKTHBbI 1 110-
cJ1eCTBUS BTOPOii BOJIHBI MUPOBOT0 (PMHAHCOBOIO
Kpu3Hca. B craTbe ucciemyercs NpenocbUIKU U Mac-
mTabbl BTOPOi BOJTHBI MEPOBOTO (PMHAHCOBOTO KPH3H-
€a ¥ BO3MO>KHBI IIOCJIEACTBUSA VIS Y KPaUHBL.
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