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AHoTanisg. CtaTTs IOCHIIPKYE HACTIIKU 3alpOBaIKEHHS €BPO JUISl JepKaBHUX (IHAHCIB
niBaeHHUX kpaiH €C, 1mo Maiau NOpPIBHAHO 3 IHIIMMHM KpaiHAMHM €BPO30HU ICTOPUYHY
MaKpOEKOHOMIYHY Ta (pIHAHCOBY HECTAOUIbHICTh. B yMoOBax 3HI)KEHHUX TeMIliB 1HQUALII Ta
HOMIHAJIbHUX MPOLIEHTHUX CTaBOK III KpaiHU 3ITKHYJIMCS 3 IMOJIETIIEHHSM THCKY Ha BUTpPATHY
4acTUHY OIO/DKETY 3a paxyHOK 3MEHILICHHs BUILIAT 3a AepxkaBHUM Ooprom. Kpainu Ilisnus €C
TaKOX BUTPAJIM Bl PO3MIMPEHHS (PIHAHCOBUX PUHKIB JEpKABHUX 3000B’s13aHb Ta MOJOBXKEHHS
TEepMiHy 00Iry Jiep>KaBHUX LIHHUX nanepiB. HuzpkoiHpusAniiHe MAKpOEKOHOMIYHE CEepelOBUIIIE
3MYCHJIO 111 KpaiHu peopMyBaTh OIOKETHY CUCTEMY IS 30UIbIICHHST HEIHIAIIHHUX JHKEPEI
MTOTTIOBHEHHSI JIEP>)KAaBHOTO OIOKETY.

KuiouoBi ciioBa: rpoimoBHii COI03, CIUIbHA BAIIOTa, CEHbOPAXK, JCPKABHUN OIOKET,
€C.

Annotation. The article studies the euro introduction consequences for public finance of
EU southern countries that had historical macroeconomic and financial instability in comparison
with the other eurozone countries. Under conditions of decreased inflation and nominal interest
rates these countries faced eased pressure on the budget expenditure side at the expense of lower
government debt payments. The countries of the EU South also benefited from deepening of
government obligations financial market and increase in government securities maturity.
Macroeconomic environment of low inflation pressured these countries to reform the budget
system to widen non-inflationary sources of public budget financing.
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Beryn. IHTerpaniiiHi nponecu cyd4acHOCTI € CBOEPITHUMHU TOYKaMU 3POCTAHHS MPOLECY
rio6anizauii. Ha reputopii €sponeiicbkoro Coro3y mpoiiec eKOHOMIYHOT IHTerpanii € HaiOuIbII
JOBTOTPUBAJIUM Ta YCIIIIHUM, OCTAaHHIM IMOJOJIAHUM €TallOM € CTBOPEHHS T'POIIOBOIO COIO3Y,
3alpoOBa/PKEHHSI CIUIBHOI BaJIOTH Ta €AMHOIO LEHTPAJbHOTO OaHKy. YBEIEHHS €BpO B
6e3rotiBkoBHil 00Ir y 1999 poui ta B roriBkoBuili o6opoT y 2002 poumi y 12-x kpainax
€pponeiicbkoro Coro3y NpUBENO 10 3HAYHMX HACIIAKIB /Ul €KOHOMIK LIUX KpaiH 3a MO3ULIEI0
€poneiicbkoi komicii. OcoOnuBHUI BIUIMB TNpHETHAHHS A0 E€BPONEHCHKOTO BaJIOTHO-
€KOHOMIYHOT'O COI03y MajIo JJIsl KpaiH 13 MEHII PO3BUHYTUMU (hiHaHCOBUMU cucTteMamu — [Tanii,
Icnanii, [opryranii ta I'pewii.

€ Garato 0coOIMBOCTEH y CTPYKTYpP1 €KOHOMIKH caMme miBAeHHUX KpaiH €C, sKi 103BO-
JSAIOTh TPHUIYCTUTH, IO BBEACHHS €BPO SK OCHOBHOTO IUIATDKHOTO 3ac00y Maio OulbmIi
HACJIIKMU JUIS IUX KpaiH, HDK U IHIIUX KpaiH €BpO30HU. € OYEeBUAHMM Te€, IO LI KpaiHu
MOBUHHI OyaM OUIBIIOI MIPOIO0 BUI'PATH Bl (PiHAHCOBOi CTaOLIBHOCTI, MOB’SA3aHOI 3 TUM, LIO
KpEAUTHO-TPOILIOBA MOJITHKA Ta 1i IHCTpYMEHTH Oynu BinjaHi €BponeichbkoMy LHEHTPAIbHOMY
06auky B 1999 poui. IliBoneHH1 KpaiHM ICTOPMYHO MaJld €KOHOMIKY, 110 XapaKTepu3yBaslaCh
MaKpOEKOHOMIYHOIO Ta (piHaHCOBOKO HecTaOuibHicTIO. B Iramii, I'peuii, Icnanii Ta [loptyramnii
Oynu Buil TeMnu I1HQuAUII Ta OUIBIIMKA pIBEHb Jep’KaBHOro Oopry (ocoOmuBo UM
Bigpi3HsAeThes Itamis Ta I'penis), y pamkax €BpONEWChKOro MeXaHI3MY BAJIIOTHHUX KYpCIB —
OUThIIl MEX1 KOJMBaHb, HDK B IHIIMX KpaiH. KpiM Toro, mnojgaTkoBa cucTeMa KpaiH
XapaKTepU3yeTbcs OUIBLINM, HDK B IHIIMX KpaiHaX, CTYINEHEM YXWJISTHHS Bl CIUIaTU MOJATKIB 1
HEOOXIZHICTIO TMOKJIaJaTucs Ha (iHAHCYBaHHA OIOJKETYy 3a JIOIIOMOTOI0 Tak 3BaHOIo
iHusIiiHOrO nmojarky. A Ha ()IHAaHCOBOMY PUHKY IepeBakae OaHKIBCbKE KpPEAUTYBaHHS Ha
BIIMIHY BiJ HEOaHKIBCBKUX BUMAIB KpEIUTYBAaHHS, HaNpHUKIaJA, LUIIXOM BHUIYCKY (ipMamMu
LIHHUX Tanepis, OUIbII nomupeHux B iHImMX kpaiHax €C. i ocobmuBocTti kpain IliBnusa €C
CTPYKTYPHO CXO0>1 Ha XapakTepucTuku kpain CxinHoi Ta LlenTpanbHoi €Bponu, y TOMY 4ucii



VYkpainu, ToMy BUBYEHHS JIOCBIAY CaM€ LUX KpaiH 13 IpoIIOBOi Ta €KOHOMIYHOI iHTerpauii €
IKaBUM JUISl BITYM3HSIHOT HAYKH M €KOHOMIYHOT MOJIITUKH.

IlocTtanoBka 3aBaaHHA. Y4YacTh Yy TIPOLIOBOMY COI031 Ta BUKOPHCTAHHS CIUIBHOI
BAJIIOTU 3 KpaiHaMu — TOPrOBUMHM HapTHEPAMU IMPUHOCUTH NIEBHI BUTOJIM Ta BTPATH JUIsl KpaiHU-
yuacHull. [neHtudikamiero Ta BUMIPIOBaHHSIM MacHITa0y TaKUX MO3UTHUBHUX 1 HETaTUBHUX
HACJIAKIB JIJI1 €KOHOMIKH KpaiHU 3aliMa€ThCsl TEOPis ONTUMAIbHUX BAIIOTHUX 30H. 3TIIHO 13
CYy4acCHOIO TEOpI€I0 ONTHMAJIbHUX BaJIOTHUX 30H IPHUEIHAHHS 1O TPOIIOBOTO COIO3Y MOXKE
MPUHECTU KpaiHi BUrOJAYy BiJl NMPUEAHAHHSA A0 TPOIIOBOTO PEryasTopa 3 OUIBIIMM CTYIEHEM
noBipu. Husbka 1HuAIIL — e OakaHa MeTa TpomoBOTro coro3y. s K0xKHOT OKpemoi KpaiHu
ne3iH¢usAmiiiHa moJiiTuka — 1e JoBruil 1 xBopoOnuBuil mpouec. Jocmigauku P.bappo Tta
J.T'opnoH moMituiau: mo0 AOCITTH JOBIPH O CBOEI MOJITUKH, IEHTPAIbHUM OAHK MOBHHEH
JOJIePKyBaTUCS TpaBuiia 30UIbIeHHs TponioBoi Macu [1]. LlenTpanbamii 6aHK MOXKE 3asBUTH
PO MOJITUKY HU3BKOT 1HGUISLIT, ajle, AKIO HOTOo Ali 1ayTh MOXJIMBICTh €KOHOMIYHUM areHTaM
3aCyMHIBaTHCSl Y BIQNOBIIHOCTI IHCTPYMEHTIB MOJITUKM ii IUISIM, BOHU OyIyTb BIpUTH B
peaiizailito 3MiHU CLEHapito i AisTy BiAnoBigHO. OTXe, HEeHTPaJIbHOMY OaHKY AJs NIATPUMKHU
HU3bKOT 1H}IALIT HEOOX1IHO YITKO JOTPUMYBATUCA LUIEH 13acajl KPeAUTHO-TPOIIOBOT MOJITHKH.

OpuH 13 3aco0iB sl KpaiH 13 BUCOKOIO IH(QJIALIEI0 JTOMOTTUCS HU3BKOIO ii pIBHS, SIK
BI/I3HAYA€ TOCIIMHUK TpomoBux coro3iB 1. me ['poyB, — 11e BIIMOBHUTHCS BiJ HAI[IOHAIHHOTO
TPOIIOBOTO CYBEPEHITETY, YBIMIIOBIIM B COIO3 13 KpPaiHOIO 3 HU3BbKOIO iHuIsIIEr0. st Kpainu
ICHye MOJJIMBICTh 3HU3UTU cBO0 iHGusIit0 6e3 yrpatu BBII 1 6e3pobirts, To6TO mpocTo
MepelTH Ha HIKYY TOUKY Ha BEpTUKaNbHIN KpuBid Dininca [2].

[Ipu pomy BUroAa JUIsl KpaiHU 3 BUCOKOIO IHQUISLIEIO BiJ MPHEIHAHHS 10 T'POILIOBOTO
COI03Y Yy BUIJISAI OUIbII HU3BKUX TEMHIB HQIIALII OYeBHUIHA B JOBrOCTPOKOBOMY Hepioai. Y
KOPOTKOCTPOKOBOMY I€pioJil MOKJIMBI BTpaTH y BUIJIsAL 0e3poOirTss. Macmitab Takux yrpar
3aNeXUTh Bl 0aratbox (PakTOpiB — MPOMDKKY 4dacy, MPOTITOM SIKOTO HEOOXI1IHO MepedTH 10
OUTBII HU3BKOTO Temmy i1HGIAIII, MIBUIKOCTI ajanTarii O4iKyBaHb €KOHOMIYHUX areHTIB 0
piBHSA 1HQIALIT, POpMU KOPOTKOCTPOKOBOi KpuBOi Dininca, pi3HULI MK piBHEM 1HQALIT 10 U
TTICTIST COTO3Y.

OauH 13 HEMONIKIB y4yacTl Y TpOLIOBOMY COI031 Ui JAepKaBHUX (pIHAHCIB — yTpara
ceHbilopaxy. CeHbopax — 1€ MPUOYTOK, 1[0 OTPUMYETHCS LIEHTPAILHUM OAHKOM BiJl BUITYCKY
rpoiei. Y Haimii JH1 CEeHbOPaXX HAJICKUTh J0 3JaTHOCTI ypsAly OAEpKYBAaTH TOBapu M MOCIyru
3a I0JJaTKOBO HAJAPyKOBaHi rpomii [3].

Kpainu 3 Hepo3BHHEHOIO (PiCKaJIbHOIO CHUCTEMOIO 3a3BUYall MOKJIAJal0ThCS HA CEHbOPaXK
SK JPKEpEeJo TIOMOBHEHHS JEepKaBHOTO OropkeTy. BimmoBimHoO A0 Teopii ONTUMAaIbHOCTI
nepxaBHUX (DIHAHCIB pallloHaIbHUM ypsJ BHOMpaEe pi3HI JpKepesa HaJAXO/KEHb /10 OIKETy
TakUM YMHOM, 1100 TI'paHWYHI BUTPATH 3aJy4EHHS OCTaHHBOI I'POILIOBOI OJMHHUII 3 PIZHUX
JpKepen Oynu piBHI. UuM MeHIe po3BUHEHa (icKanbHA CUCTEMa KpaiHdh, TUM OUIBIINT BUTPATH
ypALy 13 3aJIy4eHHs KOILUTIB 3a JOTMIOMOTOI0 MiJABUILEHHS MOJATKIB 1 TUM HUX4l HOTr0 BUTpATU
30UIBIIEHHS HAJXO/JKEHb 3a JOMOMOTo0 HQIIAMIL. YHAcHA0K LbOro OAHI KpaiHu BiIAAIOTh
nepeBary OoproBoMy ¢iHaHCyBaHHIO JediuuTy OO/DKeTy, a iHIII OOMparTh MOHETapHE
¢inaHcyBaHHs, TOOTO 3a Jomnomoror iHQuAUiIHHOTO mnojaatky. I[HQAAUIIHUM n1OoxaTKOM
oOKJIaZaeThCsl KOXKHUM, XTO Mae rpoiui. Ilpu icHyBaHHI 1HQUISLIT KyHiBelbHA CIIPOMOXHICTD
IpOIIEH 3MEHILIYEThCSA, [0 HAKOMIUYYETHCS B T CyMi rpoliel, mo 6e3 3a0e3rnedeHHs ToBapaMu
MOTpaIuia B EKOHOMIKY IPH 30UTbLIEHH] IPOLIOBOI IPOMO3HUIILI.

EmnipyuyHi JOCHIIPKEHHS BUKOPHUCTAHHS CEHbOPAXY B PI3HUX KpaiHaX MOKa3aiu, II0
MK 60-mu it 80-Mu pokamu XX CTOJITTS 4acTKa CEHbOPAXY B 3arajbHUX JIEP:KaBHUX JOX0J1aX
Oyna 3HauHoO, MoHaa 10%. Tak, ceHbOpaXk aKTUBHO BUKOPHUCTOBYBABCS B TakuX KpaiHax 13
BHUCOKOIO 1H(pIsLI€EI0, IK ApreHTuHa, Ypyreaid, Ui ta bpasunis [4]. A.Llykepman, C.Easapac
1 Jx. Tabemnini B nocnimkenHi 1992 poky BusiBuiIu, 1o 3 JocaypKyBaHux 79 kpaid Mk 1971 1
1982 pokamu, 35% eKOHOMIK MOKJIAJaIOCs Ha CEHbOPAX K JOXOJHU JEP>KABHOTIO OIOJKETY Ha
piBHI moHan 10% Bix 3aranbHUX JEp:KaBHUX MO0XOAIB [5]. YueHI BUCIOBWIM IYMKY, IO



BUKOPUCTaHHS ~ CEHBOPAXY  3BOPOTHO  MPOMOPLUIHHO 10  €(EeKTUBHOCTI  CUCTEMH
OTIOJIATKOBYBAHHS 1 TIPSIMO MPOTIOPLIAHO 70 MOJTITHYHOT HECTaOUTHHOCTI.

Omxe, s KpaiH, 10 TOTYIOThCSI BCTYIIMTU JI0 TPOLIOBOTO COIO3Y, BTPaTa CEHbOPAXKY
MOXK€ BHUSBUTHUCS JOCUThH ICTOTHOMO. Tak, € Aymka, mo miBaeHHi kpainu €C — Ilopryranis,
Icnanis, ITania 1 ['penis — BiiuyBaroTh 111 BUTpATH B rocTpiit popmi [6, c.173].

O06’exTOM JOCTIIKEHHS caMe L€l cTaTTi € cdepa AepkaBHUX (PiHAHCIB MIBACHHUX KpaiH
€C y nepio MiArOTOBKHU J0 BBEIEHHS Ta 00Iry €BpO SK IUIATLKHOTO 3acoby — y 1990-2000-x
pp. Okpemi JOOCHIIKEHHS aBTOpa TaKOX BHUBYAIOTh BIUIMB YBEACHHS €BPO Ha YMOBHU
€KOHOMIYHOTO 3pOCTaHHS, CYKYIHHUI MOMUT, IHTErpamilo (piHaHCOBUX PHUHKIB, TOPriBeJIbHI Ta
IHBECTHII1I{H1 MOTOKH, 30BHIIIHIN cexTop kpaiH [liBaus €C. MeToro A0CTKEHHS y 11i CTaTTI €
BHUBYEHHS, SIK YBEICHHS €BPO BIUIMHYJIO Ha cdepy Jep:kaBHUX (IHAHCIB MiBIeHHUX KpaiH €C,
SIK1 TIO3UTHBHI Y HETATUBHI HACTIAKA MaB BCTYII 0 €BPO3OHHU IS IEP)KABHOTO OIODKETY ITUX
KpaiH.

PesyabTaTn. ¥V mpoueci NiArOTOBKY 10 BBEJIEHHS CHUIBHOI BAJIIOTU Ta B Iepioj o0iry
€BPO SIK IUIATDKHOTO 3ac00y JOCHIPKYBaHI KpaiHHM 3a3HAIM HaAOLIBIIOrO cepel] WIEHIB €BPO-
30HU 3HW)KEHHSI PIBHS 1HQIALII Ta IpOLEHTHUX cTaBoK. [lopiBHIOIOYM AMHAMIKY MPOLIEHTHUX
CTaBOK 3a JepKaBHUMU OOJIralisiMH, IKUMU TOPTyIOTb Ha BTOPUHHOMY PUHKY, TEPMIHOM 0OIr'y
He MeHuIe, HiK 10 pokiB, y MIBIEHHUX KpaiHaX 1 CepeHbOr0 PiBHA Y KpaiHax €BPO30HHU, MOKHA
Mo0aYuTH, IO HANEpeloJHl BBEAECHHS €BPO JOBIOCTPOKOBI MPOLIEHTHI CTaBKU 3HAYHO
3HU3WINCS 1 Maibke HaOmm3muces 1o cepeanboro piBHsa mo €C micas 2001 poky. Tak, skmo 3a
nepiog 1991-1995 pp. 1OBrocTpoKoOBi MPOIEHTHI CTaBKM CTAaHOBWIM B cepenHboMy 12,9% B
[cnanii, 11,9% B ITanii, 15,1% y [Hoptyranii (nanux no I'penii Hemae, 0OU€BUIHO, 3a BIICYTHICTIO
JOBrOCTPOKOBUX (hiHAHCOBUX 3000B’s13aHb), TO 10 2000 poky BoHU Banu 10 piBHA 6,1%, 5,5% 1
5,6% BiamoBigHo. Y 2005 poiil cepeHs cTaBKa 3a JACpKaBHUMH OOJIIraisiMyd TEPMIHOM TIOHA]
10 pokiB cknana 3,4% B Icnanii Ta [lopryranii, 3,6% B Itanii Ta ['peuii npu cepenHboMy piBHI
ananorigyHoi ctaBku mst €C — 12 y 3,4% [7]. Ti necsATi 4acTKU BiICOTKA, SIK1 € 3aTUIIAIOTHCSA
(Tak 3BaHUIl cmpel MDK MPOLIEHTHUMH CTaBKaMM 3a OOIramisiMu pi3HHUX JA€p)KaB €BPO30HH)
B1100OpaXkaloTh BCE LI€ ICHYIOUMM PU3HMK JIKBIAHOCTI M pu3uk aedonty. HaliHnxya pisHULS B
Icnanii ta Ilopryranii, piBeHb Jep>KaBHOTO OoOpry sKUX IepeOyBae B JOMYCTHMHX MeEXkKax,
ycraHoBieHux Ilakrom craOuibHOCTI ¥ 3poctanHs (mns Ilopryranii sens BUIIME TOMYCTUMOL
MEX1).

Takum unnoMm, Itanis, Icnanis, [Hopryranis 1 I'penis, mjo MaroTh TpaAULIHHO €KCIIaHC10-
HICTCHKY (ICKaJIbHY TIOJIITUKY, OJIEp’Kadl MOKJIUBICTh 3allydyaTd MO3UKH MJIs TMOKPUTTS
JIEpKABHOTO OIO/KETY 3a 3HaYHO HIDKYMMU IPOLEHTHUMU CTaBKaMu — Ha piBHI1 3—3,5% piyHUX.
Huxua BapTicTh 3ai1ydeHOTo Karitany 1 ¢piHaHCyBaHHs Oopry Ta Aediuuty OroKeTy 3HU3WIN
BUJIATKOBY YacTUHY OIO/pKETy (y KM KOLITH BUAULSUIMCSA HA BUIUIATH BIICOTKIB 32 JIEPKaBHUM
Ooprom) Maibke y 2 pa3u 3a OCTaHHE AeCATHIITTSA. OcoOIMBO BUCOKI OyJiM BUTPATH HA OILJIATy
B1ICOTKIB y OrompkeTi Itamii ta ['pemtii — no 12% Big BBII y cepemuni 90-x pp. XX cromitrts. Y
el Yac MPOIEHTHI BUIUIaTU cTaHOBWIM Bin 5,4% y I'penii no 4,8% B Icnanii. HeoOxigHO
BII3HAYUTH, 110 JOCIKYBaHI KpaiHU MO-pI3HOMY CKOPHUCTAJIMCS MOJIETHIEHHSIM MOJIOHOTO
TATaps Ha JIep)KaBHUN OIO/DKET. 3 ypaxyBaHHSIM TOTO, IO TaKl BaXKJIMBI CKJIAJ0BI1 JEPKaBHUX
BHJIATKIB, SIK KaIliTaJbHI IHBECTHI[li, BUJAATKH HA JEPXKABHI CIIYKOW 3amumuiucs 0e3 3MiH
BimHOcHO BBII, geski kpaiHu miABUIIMIM COLIAJbHI BUIUIATA 3a PaxXyHOK jaepxaBu. B Iramii
cotiayibH1 BUIUIAaTh 30uthImuAcs 13 16,5% y 1996p. no 17,1% Bin BBII y 2005 p., y I'pemii — 13
4,9% no 5,5% BignoBigHo. Y Ilopryramii momiOHa TeHaeHIs Oyna O€3MpereaeHTHO —
3pocTtanHsa Maino micte Bif piBHs 10,4% Bin BBII mo 22,1% y 2005 p. [8, 9, 10,11].

Icnanis crana e€nquHOIO 3 MIBAEHHMX KpaiH, [0 CKOPOTHJIA Y B1IIHOCHOMY BHpPa)KEHHI
coliaibHi BUAATKH. IXHili piBenb y 1996 poui ctanosus 13,8% sinm BBII, a y 2005 p. — yxe
11,6% Big BBII. Y nutomy B Icnanii 3uu3mmmcs i aep:xaBHi BuaAatku — Bix 44,3% y 1996 pori
1o 38,7% y 2005 p., 1 ue €auHa 3 MIBAEHHUX KpaiH, 110 3yMUIa ICTOTHO CKOPOTUTHU JAEp)KaBHUIM
oopr: 68% Bigx BBII y 1996 p. 1 43,4% y 2005 p. 1 NOBHICTIO BIANOBIIATH KpPUTEPISIM
KoHBeprenuii [11].



Takum YWMHOM, MIBACHHI KpaiHW MO-PI3HOMY CKOPHCTAIHUCS 3HIDKCHHSIM MPOIICHTHHX
BHUIUIAT 32 JEPKAaBHUMH 3000B’SI3aHHSAMHU BHACIIIOK YyBEIEHHS €Bpo. HaifOuibin ycmimHo
CKOpHcTajacs HaJaHUMU MOKJIMBOCTSMHU MOJIMIIUTU JAep>kaBH1 ¢iHaHcu Icnanisg, 1 came s
KpaiHa Mae Kparli B TPyMl MOKa3HUKA €KOHOMIYHOTO 3POCTAHHS 3a OCTAHHE JecATWIITTS. Ha
nymky exoHomicTiB OECP Icnanii, ibomy cripusiia MacoBa 30BHIIIHSA iMMmirpanis. [lo3uruBHumii
edekT iMMmirparlii Ha aepkaBHi QpiHaHcu oniHOETHCS B 0,5% BBII, 611 m0JI0BHHM TTO3UTHBHOTO
canpio Owmkery B 2005 p. Lle € pesynpTaToM BHECKIB €MIrPaHTIB Y CHCTEMY COIIAJIbHOTO
3a0e3mevYeHHs] Ta TEHCIHHY CHCTEeMYy B TOM dYac, SK caMmi BOHHM PIIKO MarOTh MOKJIHUBICTH
CKOPHUCTATHUCS BUILIATaMHU LIUX cucTeM [12].

[TopTyraumis, HaBnaku, HaNpaBuiia KOIITH, III0 BUBUIHHUIIMCS, HAa 3a0€3MEYEHHS COIliallb-
HUX rapanTii gepxaBu. Tak camo sk Irami Ta I'perii, i He BHanocs ICTOTHO CKOPOTHTH
pO3Mipu JAepKaBHOTO Oopry, mpuHaiMH1 10 piBHSA B 60%, 1m0 BBa)KAE€ThCA OC3MEUHUM ISt
MaKpOEKOHOMIYHOT CTabUTBHOCTI.

3a nmepiog 13 1996 mo 2006 poku HOCIDKYBAaHUM KpaiHaM BJAjoCs 3MEHIIUTH PIBEHb
nepxasHoro Oopry. Tak, B Itanii piBenb gepxaBHoro 6opry 3menmuscs 13 123% Big BBII y
1996 poui 1o 107% y 2006 poui, B Icnianii — 13 68% 10 40%, y I'penii — 111% no 105%, y Iop-
Tyrajii piBeHb JIep>KaBHOTO OOPry 3a OCTaHHE JECATUIITTS, TO 3MEHIIYIOUUCH, TO 3POCTAI0YH,
Tak 1 3anumuBces Ha piBHI 64% Big BBII [13]. Sk Bimomo, piBers Bumie Bim 60% Bim BBII
YBa)Ka€TbCsd HENPUMHSITHUM 3TiAHO 3 MaacTpuxTchbkuM Kputepiem, 1 Tomy I'peuii ta Iramii
3arpoXyroTh CaHKIIIi 3 00Ky €Bporneicbkoi KOMICHi.

JIJst OILIHKY BIUTMBY MPOIIEHTHUX CTABOK 3a OOJIraIisiMd Ha OOCST MPOIEHTHUX BUILIAT
3a IepKaBHUM Ooprom noOyoBaHa Taka perpeciiiHa MOJIelb:

Intpay, = o + B, Ltrate, + ,Debt, + ¢, ,

ne Intpay — piBeHb TPOIEHTHUX BHIUIAT 3a JepkaBHUM Ooprom (mani s Itamii
Bupaxeni y % Bia BBII, nani ans Icnanii, [loptyranii ta ['pewtii — y MiiH. €Bpo),

Ltrate — TOBrocTpOKOBa MPOIEHTHA CTaBKa 3a JACPKaBHUMH OOJIIraiisiMu,

Debt — piBeHb nepkaBHOT0 00pry kpainu (mani s Itanii Bupaxeni 'y % Big BBII, nani
s Ienanii, [Topryranii ta ['pentii — y MiH. €Bpo).

bynu nmpoananizoBani piuHi mani 3a nepiog 1990-2006 pp. 13 mxepen Eurostat i 3BiTiB
LEHTPAJbHUX OaHKIB JOCIIKYBaHMX KpaiH. Pe3ynbratu ouiHku Koe(ilieHTIB 1 IXHS CTa-
TUCTUYHA 3HAYUMICTH MpEJCTaBeH1 B Tabmui 1.

Pesynbratu perpeciiiHOro aHamizy MIATBEPIXKYIOTh Uil BCIX 4-X KpaiH MO3UTUBHUM
BIUIUB 3HM)KEHHSI JOBMOCTPOKOBHMX IPOIIEHTHHUX CTAaBOK Ha BUIUIATH 3a JIEPKaBHUM OOProm.
Koediuientn npu 3MiHHINA AOBrOCTPOKOBIM MPOLEHTHIM CTaBI[l MO3UTHUBHI Ta 3HAYMMI MpU
0=0,05 nns Bcix kpain, kpiMm Icnanii (Benwuuna p popiBHioe 11%). Lle o3nauae, mo B mocmi-
JDKYBAHUX KpaiHaxX 3HMKEHHS JIOBIOCTPOKOBUX IMPOILIEHTHHUX CTaBOK IOB’S3aHO 31 3HMKEHHSAM
YacTKM BMJIATKIB 3a jaep:kaBHUM Ooprom y BBIIL. OmniHeHi piBHSHHS perpecii MarOTh 3HAUHMM
CTYIIHb a/IEKBaTHOCTI1 Yepe3 BUCOKI TOKa3HUKHU KoedilieHTa AeTepMminaiii Ta dimepa.

Taomus 1
PesynbraTtu perpeciitHoro anamizy BIUIMBY 3HM)KCHHS ITPOIICHTHUX CTABOK HAa BUILIATH 32
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ITamis 0,907 | 15,047 | 0,258 | 4,276 0,95 133,77 (3,81) | 1,71 (dI=1,015,
(0,00) (0,01) du=1,536)
Icnanis 0,214 | 1,803 | 0,102 | 5,233 0,93 60,40 (4,74) 1,05(d1=0,525,




(0,11) (0,00) du=2,016)

IMopryramis | 0,464 | 11,026 | 0,053 | 2,217 | 0,95 106,08 (4,46) | 1,08 (dI=0,715,

(0,00) (0,06) du=1,816)
Tpewis 0,508 | 9,594 | 0,155 | 2,444 | 0,91 | 46,45(3,71) | 1,77 (dI=0,467,
(0,00) (0,04) du=1,896)

HeoOxinHo Biq3HAYUTH MEBHI 3MIHM B CTPYKTYpl JOXIJHOI YaCTUHHU JAEpP KaBHOTO
Oro/KeTy MIBJACHHUX KpaiH. SIK BIZJOMO, BIJICYTHICTh MOXJIMBOCTI 30MpaTu 1HOIAUIAHUN 1O-
JaTOK BUMarae 30UTbLIUTH (DiHAHCYBaHHS OIOMXKETY 3a pPaxyHOK IOJATKOBUX HAJIXOJ/DKEHb.
3HmKeHHs 1HIAIIT 3MEHIIYye MOXJIUBICTh 30upaTu 1ied Heo(DIiiMHUI MOoNaToK, SKUA € JI0-
OyTKOM IOKa3HMKA TEMITy 3HELIHIOBaHHS I'POIIEN 1 MOKa3HMKA CEePEeIHBOI PEeaJbHO1 I'POIIOBOT
MacH 3a PIiK.

[liBneHH1 KpaiHH, MPUETHABUIMCH JI0 TPOLIOBOIO COIO3Y €BPO, 3HM3WIM IHQUIALIIO, L0
BMajga 7o cepeaHboro piBHS 3% Ha pik. lle BOiMHYNO Ha AOXiIHY YacTHHY OIOJUKETY, SKY
HEe0oOX1IHO OyJI0 HANMOBHIOBATH TMEPEBAXKHO IMOJATKOBUMHU MeToAaMH. | NiHCHO, y NEIKuX IiB-
neHHux kpaiHax €C oO0csru npsMUX 1 HENpsIMUX MOJATKIB, 110 30UpaloTbCcsi B OIOJKET,
crtocoBHO BBII Bupocnu 3a nepion 19962005 pp.

Tak, B Icmanii yacTka nOpsIMUX TMOJATKIB TpoXu 30uIbIIMiacs crtocoBHo BBII,
30epiratounce Ha piBHI 10-11%, B ITamii wactka 3am3unacs 3 15,1% y 1996p. mo 13,3% y 2005
p., y Hopryranii yactka npsamux mojatkiB ymana 3 9,9% y 1996 p. no 8,7% y 2005 p. I'pemis,
OJIHAK, 30UThIMIIa 30UpaHHs npsMux noaatkiB 13 7,7 % Big BBII y 1996 p. no 10% y 2005 p.
VYci pmocmimxkyBaHi KpaiHuw, 3a BHHATKOM ['perii, 30UTbIINWIM TOJATKOBI HAIXOJKEHHS BIJ
HenpsiMUX moaatkiB i3 1996 mo 2005 pik — Itamis 3 11,6% no 14,2%, Icmanis 3 10,2% mo 12,2%,
[Mopryramis — 13 14,4% no 15,3% [8-11]. 3aranpHoBimomMuii (akt, MO Jeriie 30UIBIIUTH
30upaHHs MMOJATKIB Ha I[IHK TOBApiB 1 MOCIYT, HIK HA JOXOAU M MallHO, 1 B CUJTy IPOCTOTH, 1 B
CHIIy COIlaJIbHUX MIPKyBaHb. 3OUIbLICHHS NPSIMHUX MOJATKIB TakoX HeOa)kaHe, OCKUIbKH L€
BIUIMBAa€ HA CTUMYJHU JUIs PO3BUTKY Yy MIJNPUEMCTB 1 3aMHSATICTH Ipale3gaTHOro0 HACEJICHHS.
[IpoTe BCiM mocmipKyBaHUM KpaiHaM JOBENOCS 30UIBIIUTH TOJATKOBY CKJIQJOBY MOXIAHOT
nepxaBHOro Oromkety. s nporo 6ynu npoBeeH1 BiANOBIAHI peopMH — I101aTKOBA aMHICTI,
30UTbILIEHHS MOJATKOBOI 0a3U HEMPSAMOIo ONOJATKOBYBAHHSA, Y JEAKUX KpaiHax 30UIbLICHHS, Y
NeSIKUX 3HUKEHHS CTaBKM KOPIIOPATUBHOTO M 1HAMBIAYaIbHOTO MOJATKIB.

Tax, y I'peuii nicng toro, sk y 2004 poui OyB nocsruyruii neinut 6romxery B 6,9% Bin
BBII, nig tuckom Bumor oHoBiieHOTO [lakTy crabimpHOCTI i 3pocTtanns €C cTaHgapTHA CTaBKa
[1/IB Oyna 36inbmena 3 18 mo 19%, minbrosa craBka 30iunbiieHa i3 4 o 4,5%, 30UTbIIeHUIM
MOJATOK Ha MPOJaXK aJIKOTroIbHUX HaroiB Ha 20%, yBenenuii [1JIB Ha Hepyxome maiiHo [§].

BBeneHHs €BpO 3HAYHO BIUIMHYJIO Ha CTPYKTYpPY JA€p:KaBHOro Oopry Ta pUHOK Jep-
KaBHUX OOJIramii KociipKyBaHUX KpaiH. JlepikaBa sIK BEIMKUN MO3WYAJIbHUK Kamitany 0e3-
MOCEepeIHhO BUTpaia BiJ OUIbIIOT (iHAHCOBOI IHTErpalii MiBJAEHHUX KpaiH y (IHAHCOB1 PUHKU
€BPO30OHHU.

Hacamnepen cinijg 3a3HaunTH 30UIbIIEHHS 00CATY 3allydeHHUX (IHAHCOBUX PECYpCiB 3a
JIOTIOMOTOI0 PO3MIIICHHS JIep’KaBHUX oOuiiraiiif, HOMIHOBaHMX Yy €BpO B TaKUX KpaiHaX, 5K
[Mopryramis ta I'penis. 3a manumu €11b, Ha TpaBens 2007 poky oOcCsAT BUIYIIEHUX OOJIrain
nepxapoto y Iloptyramii cranoBuB 204% Bin obcsary Ha ciuenb 1999 p., y I'penii s nudpa
cranoBunia 220%. JlepxaBHi opranu Iramii Ta Icnanii BusBWINCA OUIBII CTPUMAHUMHU B
3allydyeHH1 KamiTaiy, o0cAr 3aJlydeHHX JIep:KaBor0 KOIITIB cTtaHOBUB 120% Bij piBHSA Ha Jary
MoYaTKy 00Iry €Bpo.

3HauHa BUTOJa JUIsl MIBACHHUX KpaiH BHUSBWJIACS B TOMY, IO iXH1 JepkKaBH1 oOiiramii
BBIMIILIM /10 OOIry Ha BEJIMYE3HOMY PUHKY aKTHBIB, HOMIHOBAHUX Y €BPO, L0 € OUIBII JIIKBIIHUM
1 IIMPOKUM, HIK IX BHYTPILIHIN oOniraniinuil puHok. O0cAr aepKaBHUX 00JIraiii, BUMYIIEHUX
KpaiHaMH €BPO30HHU, CTaHOBUB 3,242 TpiH. €Bpo B 1999 pomi, a y 2007 pomi — yxe 4,472 TpiH.
eBpo. Yactka obmiraniil 1oCiiKyBaHUX KpaiH CTAaHOBUTH y Il yac Ha 1[boMy pUHKY: ['penii —
4,5%, Icnanii — 7%, Itanii — 28%, Iloptyranii —2%. J{ns Bcix miBAEHHUX KpaiH ICHY€E TEHICHIIS



30UTbILIEHHS YAaCTKU HEPE3UJEHTIB y 3arajlbHOMY 00Cs31 BUIYLIEHUX JepKaBHUX 3000B’S3aHb.
Jlist Iramii nieit mokasHuk 30utbmuBCs 3 34% y 1999 p. no 43% y 2005 p. [14].

Jia nepxaBHUX oOmiraniii OyB ICTOTHO 3HMKEHHH BaIOTHUH 1 KPEAWTHUN PU3HK,
OCKUIbKM BCTAQHOBJICHHSI IPOLIEHTHOI CTAaBKU CTajll0 IPEpOTraTHBOI0 HE3AJIEKHOTO HaJHa-
[IOHAJFHOTO IEHTpajdbHOTO OaHky. Take mouinmeHHs (IHAHCOBOI HAIIAHOCTI JEpP)KaBHUX
oOmiraniii mpu3BeiO IO TOro, L0 MIBACHHUM KpaiHaM YAajaocCs MOJINIIUTH CTPYKTYpPY CBOTO
Oopry, 3poOuBIIM CBOi 3000B’s3aHHS OUIbII JOoBrocrpokoBuMu. Ha pucynkax 1 1 2 mpen-
CTaBJICHa 4YacTKa KOPOTKOCTPOKOBUX 1 JOBFOCTPOKOBUX 3000B’Si3aHb Yy 3arajJlbHOMy o00cs31
BHUITYIIEHUX OOIramii 1jis JOCIiHKyBaHUX KpaiH.

YacTka KOPOTKOCTPOKOBUX JEpikKaBHUX 3000B’S3aHb 3HU3MWIIACSA, & JOBIOCTPOKOBUX
3pocia 10 90-100 %, 1m0 CBIAUUTH MPO 3HMKEHHS KPEIUTHOTO PU3UKY Ta 3pOCTaHHS JOBIpU
iHBecTOpiB. s ep:KaBHUX OpraHiB, 110 KEPYIOTh OHOXKETOM, MOKJIUBICTH 3aJlydaTd KOIITH
Ui (piHAHCYBaHHS JIepP>KaBHOIO OIO/DKETY 3 OUIBLIMM TE€PMIHOM OOIr'y NMPUHOCHUTH BUTOIM M y
BUIJISI/I1 OUTBII HU3BKOI IJIaTH 32 KOPUCTYBAHHSAM KPEIUTOM 1 3HW)KEHHS TPaH3aKLUIHHUX BUTPAT
Ha oOir nepxkaBHUX LIHHUX manepiB. fkmo B I'peuii B 1990 poui 45% o6csry nep:kaBHOTO
Oopry manu TepMmiH He Outbme l-ro poky, To A0 2001 poky dHacTka KOPOTKOCTPOKOBHX
3000B’s13aHb He niepepuiryBaia 1,5% [§].

YacTka KOPOTKOCTPOKOBHX JIep:KaBHUX 00Jiirauii y 3araaibHomy o0cs3i, %o
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TakuM YMHOM, YBEJIEHHSI €BPO Ta 3HMKEHHS MPOLEHTHUX CTaBOK MO3UTHBHO BILIUHYIIH
Ha BHJIATKOBY YAaCTHUHY JEpPKABHOTO OO/HKETY, 3pOOMIM PUHKHU JEP)KABHUX IIHHUX IarepiB
OUThII JIIKBIIHUMU, a 3000B’si3aHHS OUIbII JOBrocTpokoBuMH. IIpoTe He BCi KpaiHU 3yMiIu
CKOPHUCTATUCS PO3YMHO HAJIaHUMH MOXJIMBOCTSIMHU OuThIIOi (piHaHCOBOI cTabuTbHOCTI. Tak,
30UIBbIIEHHS COLIAJIBHUX BUJATKIB 1 HE3JATHICTh CKOPOTUTH JAEp:KaBHUN OOpr 3aUIIMINCA
aKTyaJlbHUMHU TpoOieMamMu JiIsi OUTBLIOCTI 3 PO3MVISIHYTUX MIBJEHHUX KpaiH. €IMHOI0 KpaiHolo,
10 YCHIITHO MOoJ0JIana 3MiHu y cdepi Aep:kaBHUX (IHAHCIB, € IcnaHis.

BucnoBku. 1. IliBaenHi kpainu €C, 110 MalTh 1CTOPiII0 MAKPOEKOHOMIUYHOT HECTAOUIb-
HOCTI 3 mo4yaTtky 1990-x pp., y mporieci miarotoBku 10 Bctyny B €BC 13 BBEIEHHAM €BPO 3yMUTH
JOCATTH HUKYMX PIYHUX TeMMiB 1HOIAI] Ta HOMIHAJIBHUX MPOLEHTHUX CTaBOK 3a PaxXyHOK
nepenadyl KOHTPOJIO 3a I'POIIOBUM YIPaBIiHHAM €BpONEHCHKOMY LEHTPaJbHOMY OaHKY, IO
3HU3WIO IHQIIALIMHI 04IKYBaHHSI €KOHOMIYHUX areHTIB.



2. llpuenHanHs A0 €BpPO30HH 3HAUHO BIUIMHYJIO Ha JAep)kKaBHI (piHAHCH MIBAECHHUX KpaiH
€C. 3HWKEeHHS MPOLEHTHUX CTaBOK 3a JIep>KaBHUM OOpPromM 3HM3WIO 4YacTKy BHUIUIAT 3a
JepKaBHUMHU 3000B’3aHHIMM Ta IMOJIETIIMIO TUCK Ha Oropker. OHAK CHOKyca CKOPUCTATUCS
3MEHIIECHHSM BHUIATKIB JJIs1 30UIBIICHHS COI[IAIbHUX BUAATKIB Oyia (akTH4HO mepebopeHa

Hacaorwx 1b. BrimuB yBenieHHs €BpO Ha JiepykaBHi (iHaHcH niBaeHHNX kpain €C — Itauii, Icnanii, [Topryranii...
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Jxepeno: [13].

Puc. 2.

3. HemoxnuBicTh 30upaTi iHQIAUINHUNA TOIATOK B YMOBaX HU3bKHX TEMIIIB 3pOCTaHHS
IIiH TIpUBeJia J0 HEOOXITHOCT1 30UIBIINTH HAIXOKEHHS /10 ACPKABHOTO OFO/KETY 3a PaxyHOK
MPSIMUX Ta HENPSAMUX MOJATKIB, 1110 CTAJI0O MOXJIMBUM 3aBJSKH MOJATKOBUM pedopMam.

4. IliBoeHH1 KpaiHu CKOpUCTAIMCA OUIbII JIIKBIJIHUM 1 TJIMOOKMM PHHKOM OOJIirariu,
JEHOMIHOBAaHUX Yy €BpO, 30UIBIIMBIIN CBOI 3aro3uyeHHs. DiHaHCOBI 3000B’s13aHHS NIPU LIBOMY
CTaJld OUIbII JOBIOCTPOKOBUMHU, 110 CBIAYWTH MPO OUIbIY (PIHAHCOBY CTAOUIBHICTH 1 SIKICTh
(iHaHCOBUX 3000B’A3aHb JI€P/KABH.
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