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Y 4ncni ronoBHMX 3aBAaHb MoAepHisauii eKoHOMiIkK YKpali-
HW — MiOBULEHHA eHeproeteKTUBHOCTI M MiXXHaPOAHOI KOH-
KYPEeHTHOCTi. HaaTo BUCOKA EeHEeproemHicTb i HagmipHe,
3HAYHOIO MIpOIO LITYYHE HaACMOXMBaHHA eHepropecypcis
CTPYKTYpamMu HaLloi EKOHOMIKN pobuTb i rnobasnibHO HEKOHKY-
PEHTOCNPOMOXHOI0. YKpaiHa MOBMHHA NepeTn A0 BUKOpUC-
TaHHA BNacHUX eHepropesepBiB Ta 3abe3neymTu ycniliHy
peani3auito cTpateri4yHoi nporpamMu HeoiHAycTpiani3ayii
Ha iHTeneKTyasnbHif OCHOBI.

CsiToBa (hiHaHCOBa CUCTEMA, 3a3HABLLV KPU3OBOIO LLUOKY,
NnepeHacTPOIETLCA, FOTYOUUCh A0 HOBOI, ApYroi (i He ocTaH-
HbOI) xBuNi rnobanbHoi Kpuan. OaHak bGaHKiBCbka cucTema
YKpaiHn 3anuwaetbca Oy>Ke cnabkolo N He MOXe He TiNbKu
npeTeHayBaTh Ha NOMITHY POJib HA MiXKHapPOAHWX hiHAHCOBMX
pVHKax, ane HaBiTb 3abe3neyntun noTtoyHe cTabinbHe eko-
HOMiYHe 3pOoCTaHHA y KpaiHi. PiHaHCOBUI cekTop YKpaiHu Bi-
nobpaxkae CTPYKTYpPHi AMCNpOonopLii CBITOBOI EKOHOMIYHOI CU-
CTeMM — 3poCcTaHHA HOProBoro Kanitany, BiACYTHICTb AiEBOro
yrnpasniHHA hiHaHCOBMMM NOTOKaMW, BiAPUB Bif BUPOBHNYNX
ranysein. Ocobnmneo 3arpo3nunBOLO € BTeYa Kanitanis. YKpaiH-
Ccbka 6aHKiBCbKa cuctema BUXOAUTb i3-nig KoHTponto HBEY B
pyKun rnobanbHuX TpaHCHaLUioOHaNbHUX Kopropauil, Wo Kepy-
I0TbCA BMACHUMM iHTepecamu, AKi Janeko He cnienaparoThb i3
iHTepecamn YKpaiHCbkoi AepxxasBu. [MoniTvka yKpaiHCbKuX
6aHKiB 3 iIHO3EMHVM KaniTanom peari3ye iHTepecn KOHKpeT-
HUX HauioHanbHWX AepxaB — nigepis rnobanisauii, Wo Haa-
3BMYariHO Hebe3ne4yHo. € BCi 03HaKu akTuBi3aLii B YKpaiHi
MOTYTHIX CTPYKTYp HOBOIO €BPO-a3ifcbKoro riobaniamy.

MocTiHaycTpianbHa MoAepHi3auifd €KOHOMIKM — NUTaHHA
He TiNbKM TEXHOSOrIN, BOHA NOBUHHA ByTW cnpAMOBaHa nepe-
[OyCiM Ha PO3BUTOK JIIOAMHM AK FONOBHOI CyCMiNbHOI LIHHOCTI 1
OXOMtoBaTV BCi CTOPOHU XUTTA cycninbcTea. Hi eKoHOMIYHe
3pOCTaHHA, Hi piBeHb BBl Ha aylly HaceneHHA, Hi MOKa3HNKK
BMPOBaA>KEHHA IHHOBALIN He € BU3HaYaslbHUMK XapaKTepuc-
TUKaMM MoAepHi3aLii KpaiHu, roNoBHMI NOKAa3HWK — Lie piBEHb
PO3BUTKY MIOACLKOro Kanitany. ToMy gepxasa Mae CripAMy-
BaTW 3yCUNIA Ha BUKOHAHHA HaABaXXNMBOro 3aBAaHHA — cTa-
T KOMCPOPTHOKO ANA PO3BUTKY HAPOAHOro Bi3HeCy i CTBOpU-
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TN MakcumanbHO CrnpUATAMBI YMOBW [AnA camopearisauii
€HEePrifHNX, OCBIYEHNX, NPauUbOBUTUX Ntoaen. [nA 4OCArHeH-
HA ycnixy B KOHKYPeHUIi 3a NoguHy Ta ii noTeHuian noTpibHa
npiopMTeTHa yBara Aep>asu A0 rany3en po3BUTKY NHOACHKO-
ro Kanitany, a Lue Hacamnepep ocBiTa, OXopoHa 340poB’A, 3a-
6e3neyeHHA XUTNIOM, CTaH HaBKOJTMLLHBOrO cepenoBmLLa.

BucHoBku. Hemae y CBiTi cnabopo3BuHyTUX KpaiH, a €
cnabopo3BMHYTI Ta HENPOAYKTUBHI Aepxxasu i ypAaau. [nAa To-
ro wo6 BuBecTn YKpaiHy 3 eKOHOMIYHOI NpipBu, NOTPIGHO 3y-
MUHUTU NPOLIECK MPOMMUCNIOBOrO CryCTOLUEHHA Ta MPOBECTU
AKICHY HOBY iHOyCTpiani3auito eKOHOMIKW. Ha 0CHOBI HayKoBO-
ro aHanisy MiKHapOAHWX CTpaTeriYyHMX KOHUEnUii npeBeH-
TUBHOrO, aHTUKPU3OBOro i MOCTKPU30BOrO0 MEHEeI>KMEHTY
HeobXioHO 3AINCHUTY Cenekuilo Hanbinbll afanTUBHUX CTpa-
TeriYHnx KOHUenuii moAepHisauii Ta cTanoro po3BuTKy Yk-
paiHn go 2020 poKy i BHECTU Mpono3udii woao hopmMyBaHHA
HauioHanbHOI aHTUKPW30BOI cTpaTerii YkpaiHn. Y peanizaui
CTpareriyHoi nporpamu NpoOMUCAOBOrO BiAPOLKEHHA, HOBOI
iHaycTpianisauiji Ta peiHaycTpianisauii YkpaiHa moxe 6yTu no-
BHOMPaBHMM cTpareriyHnMm naptHepom Pocii, binopyci i Ka-
3axcTaHy, AKi HEMUHyYe CTaHyTb Ha LWAX HeoiHAyCTpianisauii
BCiX CEKTOpIB HaUiOHaIbHOI EKOHOMIKN.

Nitepatypa
1. Keynes J. M. Economic Possibilities for Our Grandchildren, in Collected Writings. Vol. 9:
Essays in Persuasion / J. M. Keynes. — London : Macmillan for the Royal Economic
Society, 1930 [1972]. — P. 321-32; Kahn H. The next 200 Years: a scenario for America and
the world / H. Kahn, W. M. Brown, L. Martel. — Morrow, 1976. — 241 p.
2. CupeHko B. P. Mnobanusauma — eBponeiickaA MHTerpaLma — 3KOHOMUYECKoe pasBu-
THe: yKpauHckaa mopenb: B 2 T. T. 1 : Tnobanusauma u 3KOHOMWUYECKoe pasButue /
B. P. CupeHko ; HAH YkpauHsbl, VIH-T 3KOHOMUKM 1 NporHoavpoBanua. — K. : deHuke,
2008. - C. 96.
3. AHunwvonuc I. M. FnobanbHbii MAP: eAuHbIA U pa3eneHHbIA. OBOMNOLVA TEOPWiA Fno-
6anuzauum / . M. Anunmnonune, H. A. 3otoBa. — M. : MexayHapoaHble OTHOLLEHWA,
2005. - C. 252.
4. Bnacos B .I. Tno6anisauia i rno6anicTvka: icTopisa, Teopis, npakTuka, nepcoHanii : Mo-
HorpacpiA : y 3 T. T. 1 : IcTopuyHi acnekTu Haykm rnobanictukm / B. I. Bnacos. — K. : HHL|
«IAE», 2011. - C. 8.
5. Binopyc O. I'. Ta iH. mobanisauia i 6e3neka po3BUTKY : KOMEKT. MoHorpadia /
KepisHuk aBT. konekTusy i Hayk. pea. O. I'. Binopyc. - K. : KHEY, 2001. - C. 12.

6. Konoako Mx. Mobanisauif i nepcnekTiBy po3BUTKY NOCTCOLianicTUYHUX KpaiH / Mx.
Konopko. — K. : OcHoBHi LiHHOCTI, 2002. — 248 c.

Crartta Hagiviluna o peaakuii 5 BepecHsa 2012 poky

YK 339.9: 339.747

PhD, Associate Professor, International Economy Department,
Ivano-Frankivsk Institute of Management of Ternopil National Economic University

THE GLOBAL GROWTH OF THE
WORLD ECONOMY IN THE CONTEXT
OF EURO ZONE COUNTRIES’

The peculiarities of the world economy functioning in the face of financial instability are

depicted, the impact of the Euro zone countries’ debts on the global economic growth and the economy of Ukraine are
analyzed, and the ways of overcoming overdue issues are projected.
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0. A. MNMpob6oiB

rMOBAJBHE 3POCTAHHA CBITOBOI EKOHOMIKMA

B KOHTEKCTI KPU3U BOPTIB KPAIH €EBPO30OHU

Po3rnaHyTo 0CO6/MBOCTi PO3BUTKY CBITOBOI €Ko-
HOMiKM B ymoBax ¢biHaHCOBOi HecTabinbHOCTI, npo-
aHasizoBaHO BMNB Kpu3u 60priB kKpaiH €BPO30OHU Ha
rrnobasibHe eKOHOMIYHe 3POCTaHHA i eKOHOMIKY YKpaiHu,
BU3HA4Ye€HO LWJIAXU NoAOSIaHHA Ha3pinvx npobrem.

KnroyoBi crioBa: cBiToBa €KOHOMIKa, hiHaHCOBa HecTa-
6inbHICTb, €EBPO30HA, AEONT, Kpu3a 60pris.
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0. A. lNpo6ous B

FMOBAJIbHbIN POCT MMPOBOW 3KOHOMUWKU B

KOHTEKCTE KPU3UCA OOJITOB CTPAH EBPO30HbI

PaccmoTpeHbl 0CO6eHHOCTU pa3BUTUA MUPOBOIH IKO-
HOMMKU B YC/IOBUAX (PUHAHCOBOW HECTabUI/IbHOCTH, MpPOo-
aHann3upoBaHO BIIMAHUE Kpu3uca Aosiros ctpaH EBpo3so-
Hbl Ha rnobasibHbIfi 3KOHOMUYECKNI POCT N 3KOHOMUKY
YKpauHbl, onpegeneHbl MyTu npeonosieHNA Ha3peBLUNX
npob6sienm.

KnioyeBble crioBa: MyupoBas SKOHOMUKA, huHaHcoBas
HecTabubHOCTb, EBPO30Ha, AeGONT, KPU3NC [OJIIOB.



Problem statement. The revitalization of the globalization
processes and integration into the world economy over the
course of late decades have got their positive and negative con-
sequences. Namely, the European Union is considered nowa-
days one of the most successful integration organizations, as it
was founded by the economically stable industrialized eco-
nomies of the developed countries, which were the powerful
empires in the past and during certain stages of the world eco-
nomy were struggling for the colonies and as far as the geopo-
litical space.

However, taking into consideration the high degree of
European Union integration and interdependence of their
economies, there is a negative influence of crisis phenomena
increase, which is bound with the debts crisis aggravation on
more stable economies which, nevertheless, try to financially
support the other integration association members to overcome
the existing problems.

The frequency of the crisis phenomena, peculiar to the glob-
al economy as well as the high integration degree of countries,
cause the interdependency of their economies and complicate
the procedure of overcoming the negative consequences influ-
ence of global financial crisis and sovereign crisis of debts, and
determine the actuality of this research.

The purpose of article. The research purpose is the of cri-
sis debts influence analysis of the EU on the global economy
growth under the conditions of modern integration processes
deepening.

Brief Literature Review. Such scientists as |. Bagrova
V. Vlasyuk, |. Shkola, V. Kozmenko, O. Bulkot, O. Babinska
Yu. Tkachenko, D. Luk’yanenko, V. lvanova, O. Fedorova, T. Gro-
sova, B. Kushniruk, O. Kukhareva, V. Vudvud, M. Lapina, N. Rez-
nikova, T. Alyokhina and others were engaged in research of the
global crises influence on the world economy.

Results. The global economy increase was slowed down
by the world economy global financial crisis of 2008 conse-
quences, as the majority of the countries have not overcome
the problems in their economies yet, and they are still in the
recession period.

The situation in the global economic space is still being
complicated by the emergence of sovereign debts crisis in the
countries of Euro zone [1].

But the undertaking research has testified the fact that the
European Union economy is the most powerful one in the world.
According to the data of CIA of the USA (The World Factbook —
Central Intelligence Agency) on results of 2009, the GNP vo-
lumes of EU represented 14,510 trillion US dollars that com-
prises 23.31% of the total world GNP. The economy of the USA
is on the second place that is 14,260 trillion dollars (22.90%
from the world GNP). China — 8,791 trillion US dollars (14.12%
of the world GNP), Japan - 4,141 trillion dollars (6.65% of the
world GNP) and India - 3,561 trillion dollars (5.72% of the world
GDP) are among the five world leaders [2, p. 299].

However, during 2009-2011 two the most powerful eco-
nomies in the world (the USA and Euro zone) have been reli-
ving not the best times that restrains the world economy growth
and negatively affects the commodity and financial markets
activities, increases the risks with real and financial assets
operations, causes the fall of world indexes and the outflow of
investments from majority of the countries (fig. 7).
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Fig. 1. The world GDP dynamics in comparison with
the problematical economies

Sources: The International Monetary Fund and The Wall Street Journal [3]
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These unsolved problems of the European countries are
negatively reflected on the state and perspectives of develop-
ment of the world economy. Alongside with the bankruptcy of
the broker company MF Global (the portfolio of which contained
the government securities of the Euro zone problematic coun-
tries on the total sum of US $6,3 billion) there should be the
decrease of the reliability rating S&P of the principal Euro zone
banks marked and the negative forecast of the development in
the problematic countries concerning Fitch, which causes panic
on the commodity and financial markets and disinvestments by
the leading companies on the Euro zone and as the result cap-
ital withdrawal from the commercial banks in these countries to
minimize financial risks. Financial problems in Euro zone are
the result of the global financial crisis and the tremendously big
external debts in Greece, Ireland, ltaly, Portugal and Spain.
According to the Maastricht Treaty the rate of budget deficit of
Euro zone countries couldn’t be more than 3% of the GDP, but
irrefutable statistics data prove that budget deficit of Greece is
15.4%, Ireland — 14.3%, Spain — 11.2%, Portugal — 9.3% and
ltaly — 5.3% [4].

In order to assess the financial state of European Union
countries in detalil, it is necessary to analyze the dynamics of
national debt (fig. 2) taking into account that according to
Maastricht Treaty the national debt of a country could not
exceed 60% of GDP.
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Fig. 2. The degree of the European Union states' debt relative to GDP in 2011

Source: Eurostat [5]

In order to overcome Euro zone sovereign crisis debts the
banks have to find EUR 1,9 trillion to refund the debt of coun-
tries in 2012 [6]. Namely, Italy requires financial inflow of EUR
113 billion in the first quarter of 2012 and about EUR 300 billion
throughout the year. On the whole, the European banks have to
finance the economies of European Union problematic coun-
tries in volume of EUR 500 billion in the first half of 2012 and
EUR 275 billion in the second half [6].

The European Fund of Financial Stability (EFSF) does not
have enough accumulated financial resources to undertake
antichrisis «quarantine» in Spain, Portugal and ltaly, at the
same risking to «infect» more stable economies of Euro zone,
such as Belgium, France and Germany. The European Fund of
Financial Stability makes every effort to overcome the conse-
quences of debts crisis and searches effective levers and
mechanisms to minimize the volumes of the external borrowed
debts of problematic countries, gives partial guarantees to the
European banks in financial support as far as the anticrisis
activities in repayment of existing debentures.

At the same time such countries as Portugal, ltaly, Ireland,
Greece, Spain have already elaborated certain programs to
economize of the expenditures and to implement «dragon»-like
budgetary reductions, to increase the taxation in order to fight
budget deficit and partially finance the external national debt.
Thus, it is worth to admit that incorporated Europe has already
faced the problem of liquidity that might be reduced by attrac-
ting monetary resources of official creditors, such as the
European Central Bank, International Monetary Fund and cen-
tral banks of the other countries with the stable economic sys-
tems.
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Exchange rate volatility, backed by the turbulence of the
financial markets and political disputes in many countries, has
influenced the real sector of economy in Euro zone. In order to
overcome the debt crisis which embraces more and more num-
ber of member-countries, there have been a number of debts’
problems summits conducted; however there have not been the
precise decision found yet which has a negative affect on the
activities of the world markets. For this reason rating agencies
reduce the indexes and worsen the prognoses even for the
countries with AAA rating [7].

Debt crisis in the developed countries, increased volatility of
financial and energy markets, almost total decline of business
activities, instability of the banking system provoke the growth
of social problems in the countries of Euro zone, that indicates
the exhaust of their own institutional resources of the global
economic system possibilities, and also affects the efficiency of
regulator institutes on domestic and over national levels.

The above-mentioned global financial tendencies have the
negative impact on the economy of Ukraine and the value of its
financial assets. Comparatively high inflation rates in Ukraine
have got the nature of legitimate character: 2011 is already the
sixth consecutive year, when inflation exceeded the allowable
rate. At the same time the inflationary break-trash is rising up,
and inflationary expectations are still growing [8, p. 88-97]. One
should mention the following negative macroeconomic features
of the Ukrainian economy development: price growth on food-
stuff and producers’ costs; increase of both world and internal
prices on resources, that predetermines the imported inflation;
increase of services’ cost: in the line of communal and utility
services in particular; transportation and the other. In addition,
there is also increase of population incomes which has certain
influence on the economy of Ukraine, that is predefined by the
rise of wages and consumer crediting, the rates of which
exceed the nominal returns of the population, as well as social
payments and other received transfers, the size of which pre-
vails the rates of real development of economy, which consoli-
dates the height of inflation rate.

The increase of inflation rate in Ukraine results in the reduc-
tion of the hryvnya demand, that’s why it predetermines the
increase of Dollarization of economy, that minimizes the possi-
bility to realize the monetary policy of the National Bank in a full,
reduces the effect of fiscal policy, accelerates real national cur-
rency devaluation (fig. 3) [1, p. 19-20.].

34

Fig. 3. Calculation index of dollarization of economy
dated on 01.01.2006-01.01.2011, %

Source: [1]

It is the business news agency Bloomberg that reports, that
there is some fear of the great default of Ukraine as far as the
corporate credits at the markets [9]. According to the London
City expert assessment, the government of the country and
Ukrainian companies might be unable to repay about $50 billion
on the credit commitments (that is half of the entire debt of
Ukraine and its companies). Due to the fear of bonds and other
securities default, Ukraine occupied the last but one position in
reliability of its debt obligations.

The negative impact of the global crisis phenomena on the
economy of Ukraine is grown by its unsatisfactory macroeco-
nomic parameters and political instability. The enumerated fac-
tors strengthen the risk of slowing down the economic develop-
ment through the smart growth of GDP, currency devaluation
(as increase of competitiveness of domestic commodity pro-
ducers at the world market is accompanied with the halt of tech-
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nological processes improvement and technical equipment
update), increase of interest rates, as the mechanism of infla-
tionary controlling processes. At the low level of production
development a country will remain to be oriented on the export
of raw material that will strengthen dependence on the prices
conditions on the world markets.

Conclusions. Having summarized the above-mentioned
facts, it might be stated that the principal problems of EU
economy are the following: the fall of investment volumes, and,
as a result, the GDP volumes, the increase of unemployment
rate, the budget deficit, fluctuations of Eurocurrency rate, sharp
inflation increase. In spite of stabilization activities that were car-
ried out in the European Union, the prognoses for 2012 testify
the further aggravation of the crisis phenomena in the region
[7, p. 305].

The alternative to the debts crisis will be the substantial
financial inflow into the problematic economies of Euro zone
(PIIGS - Portugal, Italy, Ireland, Greece, and Spain). Cne of the
options to this is the financial support of the Peoples’ Republic
of China, which Chinese Prime Minister Ven’ Tzyabao empha-
sized on during his visit to Europe, accenting attention to the
creation of Fund in the volume of $5 billion, in particular. Ven’
promised that China would make all possible efforts to support
the countries of Euro zone and help Greece to overcome crisis
having expressed the hope in favor of the EU countries mini-
mize the obstacles in international trade and the high-tech
export.
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