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Houbacckas rocyjapcTBeHHAsA MAaIIMHOCTPOUTEJIbHAA aKaJeMus

TTOCTKPU3MCHASI TPAHCOOPMALINA MESKAVYHAPOAHOI'O
PBIHKA AOATOBbIX OBA3ATEABCTB

WccrnemoBanbl TpaKTUYECKUE AacleKThI DPasBUTUS MeKIYHAPOAHOTO DBIHKA
IOJITOBBIX 00A3aTEJIbCTB, KAK B YCJIOBUAX YCTOMYMBOTO PA3BUTUA DKOHOMU-
YeCKHUX CHCTeM, TaK U B KOHTEKCTe KPU3MUCHBIX N IIOCTKPU3UCHBIX q)aSOBLIX
mepexo0B U TpaHCchHOPMAIIMOHHBIX IIPeo0pasoBaHUil Pa3JMYHOTO POJa.
KaroueBbie ciioBa: MeKIYHAPOAHBIA PBIHOK JOJITOBBIX 00SI3aTEIBCTB, MEKIY-
HapoJHOe KpeAuToBaHUe, TpaHchopmalud, (GuHaHCUPOBaHUE.

ITocranoBKa mpo6JeMbl U AKTYaJbHOCTHh TeMbI McciaegoBaHusda. MupoBasa
SKOHOMHWKA B IOCTKPUBUCHBIA MEePHUOJ IPOJOJIMKAET CTAJKMBATHCS C PSIAOM
mpobJieM: ryiobajbHAsT HEOIPEeIeJeHHOCTh B OTHOINEHUU IIEePCIEKTUB 9KOHO-
MHUYECKOr0 POCTAa; CJOMKHOCTh M HEIPO3PAYHOCTh (DMHAHCOBON CTPYKTYPHI
9KOHOMUKM; KPHUSUC MOBEPHUSA, OTPUIATEJBHO CKA3BIBAIOIIUIICS Ha BOCCTAa-
HOBJIEHUY WHBECTUIIMI; HU3Kasd [eJi0Bas aKTUBHOCTH, COIPOBOKIAIOIIASCS
pocToM 0e3paboTuIlbl 1 PUCKAMU COIMAJNbHBIX IIOTPSICEHUII, a TaAKKe TpaHC-
dopmarua MeKIYHAPOSHOTO PHIHKA HOJTOBBIX 00s3arTenbeTB. Ilpu aTOM BoC-
CTAHOBJIEHHE MUPOBON SKOHOMHKHU OCTAETCA UPE3BBIUAWHO HEYCTOMUYUBBLIM:
nmpu ciabom, HecOaJIaHCUPOBAHHOM pOCTE CYIIECTBYIOT CEPbE3HBIE PUCKU
rj100aJIbHOIO 3aMeLJIeHUsd.

Crenenp M3y4eHHOCTH NPOOJIEMBI HcCclaeIOoBaHUA. B MupoBoil Teopuum u
MIpaKTUKe MpPo0eMaM KCIIOJIb30BAHUS MOJTOBBIX IIEHHBIX Oymar B (huHaHCHU-
PoOBaHUU KOpHOpaIluil yneaseTcs gocTaTouHoe BHuManue. Cpenu 3apyOerKHBIX
YUeHBIX cJIeflyeT BbIaeauTh padorsl P. Bpeiinu, }O. Bpurxema, P. Busicona, P.
Kuoma, C. Maiiepca, ¥. Illapna, ®. ®adomiu u npounx. IIpodiemMam MCIIOIb30-
BaHUS JOJTOBBIX IEHHBIX OyMar B YCJIOBHUSAX TPAHCHOPMAIIMOHHBIX IIPOIIECCOB
nocBsAIleHbl paborsl Basunesuua B., Jlrotoro M., Meunapyaa O., Moarosoro O.,
Mumenko B., Haymenkosoii C., Ilepecansr A., Illenyapko B. u mpouux.

IMens uccaemoBanusd. 1lenpio IpeacTaBIeHHON HAYYHOM CTATBU ABJISAETCA YIJIY-
OJleHUre TeoOpPeTUUYECKUX IMOJOMKEHUN 1 000CHOBaHME IIPAKTUYECKUX PEKOMEeH Al
[0 OITHUMUSAINY IIOCTKPU3UCHOM TpaHC(OPMAIIUY MEXKIyHAPOIHOIO PBIHKA IOJI-
TrOBBIX 00s13aTEJIbCTB HA OCHOBE MCIIOJIb30BAHUSA MOJIIOBBIX IIEHHBIX OyMar 1 COBep-
IIIEHCTBOBAHIE MEeXaHU3Ma X SMUCCUY U OOPAIIEHUS B YCIOBUSIX SKOHOMUYECKOM
HecTaOMJIbHOCTUA KAaK SHIOI€HHOr0, TAK U 9K30T€HHOI'0 IIPOUCXOMKICHUS.

OcHoBHOII MaTepuas. MeXIyHAPOAHBIN PBIHOK JOJTOBBIX 00A3aTEJIBCTB —
9TO cdepa OJrOBBIX 005S3aTEJILCTB, KOTOPBLIE IapPaHTUPYIOT KPEIUTOPY IIPABO
B3BICKAHUS MOOJITA € OOJKHHKA. Me:KIyHapoaHBIN PBIHOK MJOJITOBBIX 00s3a-
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TEJILCTB COCTOUT U3 NBYX OCHOBHBIX CETMEHTOB: MEKIYHAPOTHOTO KPEIUTHOTO
PBIHKA, YTO, IO CYTH, ABJIAETCA PHIHKOM 0AaHKOBCKUX KPEAUTHBIX 00A3aTEIbCTB,
U MeXIYHapOTHOTO PBIHKA MOJITOBBIX IeHHBIX OyMar, KOTOPHINl B OCHOBHOM SAB-
JeTCA MeKIYHAPOIHBIM PBIHKOM OOJIMTAaIlvii.

MuwuposBoit 6auk BbIfeaseT [3]:

- IOJITOCPOYHYIO 3aJ0JI3KEHHOCTh, K HEM OTHOCUTCA 3aJ0JIKEHHOCTH CBBIIIE
OIHOTO T'0Zla B COCTaBe: TOCYAAapPCTBEHHOTO IIPAMOTO J0JITa, KOTOPBIA CO3aeTcsa
BCJIEACTBYUE 3aMMCTBOBAHUU TOCYNapCTBa; T'OCYLapCTBEHHOTO YCJIOBHOTO JOJITa,
KOTODPBIN ABJSAETCA PE3YJIbTATOM TOTO, YTO TOCYNAapPCTBO BHICTYIAET T'apaHTOM
10 3aMMCTBOBAHUAM APYTUX CYO'BEKTOB X03AHMCTBOBAHUA; OJIT'A YACTHBIX CY0'b-
€KTOB X03AHCTBOBAaHUA, KOTOPHIH I'OCYyZapCTBOM HUKAK He TapaHTUPYETCH.

- 3agomxeHHOCTD Itepen MB®. Ilockonbky MB® KpenuTyeT CTpaHbI-UJIEHBI C
TIOMOIITBI0 TTPOJAYKY UM HEOOXOAMMOT0 KOJINUYECTBA WHOCTPAHHON BAIOTHI B OOMEH
Ha HAIMOHAJIBHYIO, TO 33I0JIKEHHOCTE Iepeq MB® Ha KoHell roia oTpaskaer 00b-
eMbI 00PaTHOTO BHIKYIIA CTPAHOM-TOIKHUKOM y MB® HaAIMoHAIBHOI BAJIIOTHI.

- KPATKOCPOUHYIO 3a0JI’K€HHOCTb. Ke (hopMUPYIOT: KPEeIUTHI CPOKOM He 060-
Jlee OZHOTO TOJa; IJIATEXKU IO OOCTYKMBAHUIO MOJTOCPOUHBIX KPENUTOB (IIPO-
IEeHTHI ¥ KOMUCCHUOHHBIE), KOTOPBIE MOJI’KHBI IO IrpadUKy BBIMJIAYUBATHCA B
TEKYIIleM TOfY.

Ecnm paccmarpuBarTh Bce CTpaHBI MHpPA B KOHTEKCTE MEKIYHAPOTHOM 3aI0JI-
JKeHHOCTU, TO II€PBBIE JIBE CTPOUKM pelTwHTra mo JuaepctBy 3anummaior CIITA u
fAnonwnsa, y koropsix mo 16 u 14 TpaH. 7017IapOB COOTBETCTBEHHO. TakuM obpasom,
0O0JIBITIEe TIOJIOBUHBI OOIIEMUPOBOTO CYBEPEHHOTO TOJITa IPUXOAUTCA HA IBE CTPAHEI.
3a OByMA JuAepaMU UAYT CTPAHBI, TOCTOJIT KOTOPBIX Kojebyerca or 1 1o 3 TpJiH.
nmostapoB CIITA. TTocise ImoHuM, y KOTOPOI rocyJapCTBEHHbBIE 00A3aTEIHLCTBA TIOU-
1 B 3 pasa BhIlTe coocTBerHOoro BBII, Hamnbosee CIOKHONI CUTyalud BHITJIAIUT B
Wranuu. ITo utoram 2012 roxa cyBepeHHBIH qoT 110 oTHOIIeHMI0 K BBII cocraBmt
126% . Ho curyaltius B 9T0ii cTpame 60jee YCTONUNBA, UeM Y ee I0:KHOEeBPOIEeNCKIX
cocefieil, TOCKOJIbKY TOCYJapCTBEHHbIE OOJIMTaIuy WUMEIOT AJIMHHBIE CPOKU IIOTa-
IIeHUsA ¥ B OCHOBHOM TPUWHAIJIEKAT BHYTPEHHUM mHBecTopam (tabi. 1) [2].

Tabauma 1
TocymapcTBeHHaAs 3ad0JI3K€eHHOCTh peruonoB mupa B 2011-2012 rr.,
mupa. goin. CIITA, %

O6wem roc. goJ- | O6seMm roc. LoJ-
Permons: ra (public debt), | ra (public debt), | Usmene- | 'oc. moar/
MJIPZ. IOJLI. MJIDZ. TOJLI. HHIe BBII, 2012
CIIIA, 2012 CIIIA, 2011
PasBuTbie cTpaHbI 46539 41715 12% 110%
G7 42261 40398 5% 129%
Espocoios 14316 14458 -1% 89%
PasBuBaromuecs: cTpaHbl 9329 9234 1% 34%
Aszusa 4114 4017 2% 32%
JlaruHCKas AMepuka
1 Kapu6i 2812 2817 0% 49%
Bamxunii BocTox
u CeBepHasa Adpura 798 7 5% 27%
CHTI 362 357 1% 14%
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IIpu sTom 60s1ee 90 TPOIEHTOB HOBBIX BAaJIOBHIX 00s3aTeabCcTB B 2012 duHaH-
coBoM rony (47,5 mapn. CIAP uau 73,36 mapa. gosa. CIITA) mpuxoguioch HaA
[BE JOTOBOPEHHOCTU B PaMKax MeXaHW3Ma PaCIIMPEHHOTO0 KPeAUTOBAHUS AJIs
I'penuu u Ilopryranuu. Belim Tak:ke yTBEP:KAEHBI YETHIPE MOTNOBOPEHHOCTH O
KpeauTax «CTIHA-0ail», 0OfHA M3 KOTOPBIX TaKiKe BKJIIOUAJIA MCKJIIOUUTEIbHBII
moctyn (mnsa Cenr-Kurre u HeBuc), u gBe (¢ Cepbueit u I'pysueit) paccmaTpu-
BaJINCh, IO YTBEPIKJEHUIO, KaK IpPeBEeHTUBHBIe. KpoMe TOTO, JOTOBOPEHHOCTH
Ha 3,87 mapa. COAP 6,22 mapa. moaa. CIITA B pamkax «['mOKo#l KpemauTHOI
JUHUU», yTBepKAeHa nia Komymouu.

Bceero k 2012 roxy moxymnku cpeacTB co Cuera oGIUX PECypcoOB, MOCTUTJIN
32,2 muapa. COP (49,9 mapa. monn. CIITA), mpuueM Ha MOKYIKH TpeX CTpaH
30HBI €BPO, KOTOpPbIe MMelT nporpamMmsel (I'perusi, Upnaugusa u Ilopryranus),
mpuxoauTca 6osee 95 mporeHTOB 061Teil cyMMbl. CymMMa ImorarieHusa 3a MePuos
cocraBuiaa 3,6 mapa. CIP [2].

WccieqoBaHre CTPYKTYPHI (PMHAHCHPOBAHUA KOPIIOpPAIWil B CTpaHaxX MHUpAa
IMOKAa3aJI0, YTO B PA3BUTHLIX CTPAHAX TOJIA HOJIM'OBBIX MHCTPYMEHTOB CPEIU KC-
TOYHMKOB MPUBJICUEHNS WMHBECTUIIWMI 3HAUMTEJIbHO BHIIIE, YeM B Pa3BUBAIO-
IUXCSA CTPAaHaX, TOTAa KaK IOJIM J0JIEBBIX MHCTPYMEHTOB IIPUMEPHO OJUHAKO-
BBI (Taba. 2) [5].

IlomobHas TpanchopMamMOHHAA TEHIEHIIMA SBJSETCS KJOUEBON XxapakTe-
PHUCTUKON HAJIWYMUS NOMOJHUTEJLHBIX BO3MOYKHOCTEH IPUBJIEUEHUS (DUHAHCO-
BBIX PECYPCOB MCKJIOUUTEIBHOTO JJI KOPIIOPATUBHOTO CEKTOpA, YAEJbHBINH BecC
KOTOPOT'0 B CTPYKTYPE SKOHOMUUYECKUX CUCTEM PAa3BUTHIX CTPAH ABJISIETCI MaK-
CUMAaJIbHOM.

Tabaurma 2

JIuHaMHUKa CTPYKTYPbhI (DMHAHCHMPOBAHUA KOPIOPALMI B cTpaHax mupa, % [5]
IToxasarenu 1980-1989 | 1990-1999 | 2000-2004 | 2005-2009

Bcee crpanbl
IpsAMbIe WHBECTUIIUHT 15,8 15,6 21,7 19,6
aKIuu 7,7 9,4 12,2 12
IOJITOBBIE MHCTPYMEHTBI 76,5 75 66,1 68,4
Passuthie cTpaHbl
IpsAMbIe WHBECTUIIUHT 14,9 13,9 18,6 16,9
aKIuu 8,1 9 12,5 12,1
IOJTOBBbIe MHCTPYMEHTBI i 77,1 68,9 71
PassuBaromuecsa cTrpaHbl
IpsAMbIe WHBECTUIIUHN 27,3 24,4 40,7 48,6
aAKIUU 3,4 11,7 11 12,1
IOJITOBBIE MHCTPYMEHTBI 69,3 63,9 48,3 39,3

* paccuumarno agsmopom Ha ocHoge SIFMA Research Report 2000, 2009, — http://www.sifma.
org/uploadedfiles/research/statistics/statisticsfiles/cm-us-bond-market-outstanding-sifma.

xls?2n=71780

KpoMme ykasaHHOII TIPHUOPUTETHON TEHAEHIINN, UMEeT MEeCTO YCUJIeHUe WHTe-
TPAIlMOHHBIX ITPOIIECCOB, KOTOPOE IIPOBOIIMPYET BO3HUKHOBEHME AAJUTHUBHBIX
BO3BMOJKHOCTEI AJIA IJI00aJTbHBIX U METAKOPIIOPAIUii 110 IPUBJIEUEHUIO PECYPCOB
HA MUPOBBIX PBIHKAX KaIluTajga, B TOM Uucje U AOJroBbixX. C APyroil CTOPOHEI,
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B Pa3BUBAIOIIUXCSA CTPAHAX KOPHOPATUBHBIN CEKTODP XapaKTepuayeTcsa HeoIpe-
IeJIEHHOM CTPYKTYpPOIl COOCTBEHHOCTHM, KOTOpas HEIOCPEeACTBEHHO (DOPMUPYET
CTPYKTYPY ¥ OIpeJessieT NCTOUHNKN (DMHAHCUPOBaHUA. Bece yKasamHoe cBuUe-
TeJIbCTBYET O BBICOKUX IMOTEHIIMAJIBHBIX BO3MOMHOCTAX PBIHKA OOJITOBBIX IT€H-
HBIX OyMar IJis PasBUBAIOIUXCS.

Ilo Temmam pocTa KpeguToOBaHUA B IIOCJIEOHNME I'OAbl JUINPYIOINE CTPOYKU
saaumaioT Kasaxcram m Ykpauua (puc. 1).

B apabckux cTpaHax Ha MEPEXOJHOM dTalle IPOUCXOAT UCTOPUUECKUE TIepe-
MeHBI, KOTOPbIe OTKPHIBAIOT BOBMOYKHOCTHU [AJIs OOJIBIIIEr0 IPOIBETAHUA B OY-
IyIeM, HO TaK’Ke CTaBAT Cepbe3Hble SKOHOMUUYECKUE 3aJaum B OJmKaiimei
nepcrnekTuBe. MB® monjep:kuBaeT 9TU CTPaHbI, IPELOCTABIIAA JbIOTHI U (u-
HAHCOBYIO TIOJJEPIKKY.

[r—
Inda
U
Ereatis
iarrt
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[T
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Puc. 1. CpenHeromoBoii poCcT KpeAUTOBAHUA MHPOBBIX 3KoHOMEK B 2008-2012 rr., % [2]

PabGora, KoTopas BemeTcss B 9TOI 00JiacTH, BKJIOUAET, TEXHUUYECKYIO IIO-
Mol B Erunre aia yKpemJeHUs HAJOTOBOHW cIipaBeasinBocTu, MopmaHuu
— nas pedopMbl CcyOCHUAWI Ha TOIJIWBO, JIMBUU — IJIsT COBEPIIEHCTBOBAHUS
yIpaBJieHUs rocyJapcTBeHHBIMU (puHaHcamu, TyHuce u MapoKkKo — I yKpe-
IIeHNA (PUHAHCOBOTO CeKTOpa, VeMeHe — [JIA YIYUIIEHUS TaMOKEHHOTO aj-
MUHUCTPUPOBAHUA.

T'nmaBuasa mpobGJyiema cocpemoTouerHa B EBpolle u ee eBPOIEHCKOM JOJITOBOM
Kpusuce. EBporma 6ojiee mecATUIeTHA HaKAIAnBaJIa AucOaTaHuChl, U MPUUYMHONR
5TOTO CTaJI0 BBeleHUe eIUWHON eBPOIeNCKOll BaJIOThI, 0e3 CO3maHUs eTUHOM
SKOHOMUUECKOU 1 (pruHaHCOBOM cucTteM. C BBeZleHUEM €BPO YaCTh CTPaH (HBIHE
PIIGS) monyunsia 6ojiee IPOCTOH BLIXOJ HA PBHIHKU 3aliMOB, a YaCTh MOJYUYHJIa
IeIIeBYI0 BAJIIOTY U JIOAJbHBIE YCJIOBUS IJSI SKCIOPTEpPoB. Kpuaumc TOJIBKO
O0HAKUJI Te TpobJeMbI, KOTOPbIEe OBIIM CO3JaHBI C IMEPEXOJOM Ha EeIUHYI0
Basrfoty. O mpob6yieMax CO3TaHUS €TMHOTO BAJIOTHOTO COI03a TOBOPUJIHU AAaBHO,
HO Bce 5T0 urHopupoBajsoch 10 2011 roga. C BBemeHMEM €BPO TEKYIIUM CUET
IJIATEeKHOTO Oajlamca JYacTy CTPaH Pe3K0 YXYAIIUJCA, a TeKYIUil cueT — 3TO
" €CTh UHNCThIE€ BHEIIIHNE NOXOAbl OKOHOMUKU. Ha PUCYHKeEe 2 IIpuBEeOEHbI TaH-
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HbI€ IIO IIJIATEeXHOMY 6anchy 3a gecATuJIeTrue O BBEAEHUSA €BPO U 3a IIepuon
II0CJIe BBeOeHUudA €BPO.

U - "
5 am
§ -

Puc. 2. Canpgo Tekymniero cuera miaTesxkHOro 6asanca crpan EBposonsr B 2011 roxay,
% ot BBII [2]

Ha rpaduke BUAHO, UTO TEKYIIUil cyeT 0aJaHCOB MOUTU BCEX BBIIIE IIPE.-
CTaBJIEHHBIX CTPAH CYIIECTBEHHOT'O YXYIIIUJICA.

EBpormefickre 0aHKM HAKONMUJIN 3HAUNTEJbHBIE BHEITHUE AKTUBBI, u306aB-
JIeHVe OT KOTOPBIX II03BOJIMJIO CYIIECTBEHHO CIVIAAUTH IIPOOJIEMBI C YXOIOM
BHEIITHE!N JUKBUJHOCTU W3 €BPOIEICKOll OaHKOBCKOII cucTeMbl. TOJBKO 3a ITO-
ciaemuuii ron m3 EBpPO30HBI BhIBeIUW OK0JO 330 MJIpPA. €BPO, STOT OTTOK OBLI
B 3HAUMTEJBHON Mepe KOMIIEHCHPOBAH BCTPEUHBIM IMPUTOKOM U COKDAIIEHUEM
IPAMBIX WHBECTUIMH 3a mpefenamu EBposonsl. ['on eBpomeiickas BajioTa Ha-
ypHaJa Ha OTMeTKaxX B patiome 1.33, a 3akomuwmia B paiione 1.29, uTo coBceMm
HEILJIOXO0 AJIA CJOKUBINENCA CUTyalluM W TaKOT0 MaCCHUPOBAHHOTO BHIBOZA Ka-
nutaysoB u3 EBpos3onbl. BHellHMe aKTUBBI €BPOMENCKUX GAHKOB CYII[eCTBEHHO
00JIbIIIe UX TTACCUBOB, a MaZleHre €BPO TOJbKO YJIYUIllaeT COOTHOIIIEHNE aKTUBOB
u 003aTeJILCTB.

25 u3 27 rocymapcte EC (kpome BemukoOpuranmu m Hexwum) mommucaaun
ITaxT 0 OrOIKETHOI CTaOUIBHOCTU, HAIPABJIEHHBIN Ha o0eceuenne 6ojiee CTPO-
roii uHaHCOBOM AucruiLInHbl. CrabuausanuoHubie Gouasl EBpocorosa GbLin
HaJleJIeHbI IPABOM OKas3aHWUA IPAMOM (hMHAHCOBOM IIOMOINM eBPOoIeiicKuM OaH-
KaM, B TOM YHCJI€ U IPAMOIN KamuTaJIu3anuu. OTO CTAJO IEePBBLIM IIIaroM Ha
IIyTH CO3JaHUsA OAHKOBCKOTO COI03a — HAAHAIIMOHAJIBHOTO OpTraHa, KOTOPHIH Oy-
IeT KOHTPOJIUPOBATHL 0AHKW, TapaHTHUPOBATH BO3BPAT [IEIMO3UTOB U OKA3HIBATH
0aHKaM SKCTPEHHYIO ImOoMOIb. Ho caMbIM Ba’sKHBIM IIaroMm B 00opbbe ¢ KpU3U-
coM, HECOMHEHHO, ctaJjio perrenne EIB o samycke nporpamvber OMT (Outright
Monetary Transactions), B pamkax rKoropoii EIIB cMoKeT BBIKYIIATh C PHIHKA
obsiuranmuu CTpaH €BPO30HBI 0e3 OTpaHWYeHUS 00HEMOB MOKYIKHU AJA KOHTPO-
JI YPOBHS PBIHOYHBIX CTAaBOK. Ilocjie MIPUHATHUA HTOTO PEIeHUSA CUTyalus Ha
JIOJITOBOM PBIHKE €BPO30HBI CYIIIeCTBEHHO M3MEHUJIAC.

BeiBogsr u mpemiyoskenusa. CiaoxkuBiasica MupoBad (UHAHCOBAsA CHUCTEMa
TaK’Ke He COOTBETCTBYET 3aZauaM cOaJaHCUPOBAHHOTO IJI00AJHLHOTO Pa3BUTUA
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u Tpebyer KopeHHO# pedopmbl. sKesanwe BBIATH W3 KpuUsuca mejiaeT HEUs-
0eKHBIM AJIUTEJNBbHBIN Tepuoj mpoBegeHusd Bemymumu llenTpobankamMu mMupa
cTpaTeruu KOJMYECTBEHHOI'O ocjiabyienus (sMuccuu geHer m obss3arenbcTB). B
1eJIOM, [IJIA BBIXOJa U3 KPU3uca HeoOX0AMMO CKOOPAUHUPOBATH OTBETHBIE MePhI
MPaBUTEJBCTB cTpaH «['pynmel gBagmaTu» B IEJAX O0ECIeYeHUsl YCTOUUUBO-
CTH BOCCTAHOBUTEJIBHOTO POCTAa MUPOBOI 9KOHOMUKU. Heo0X0AMMO OIpe e nTh
TPU OCHOBHBIX IMPUOPHUTETA, KAMKIBINA M3 KOTOPHIX MMEEeT CHUCTeMOoOpasyolee
3HaueHUe AJs1 o0eclieueHus MOCTKPU3WCHOTO POCTA W DPA3BUTHUA: WHBECTUI[UU
— [/ BOCCTAHOBJIEHUS 9KOHOMUKHU W CO3JaHUS HOBBIX PA00OUYMX MECT; HOBEpUe
¥ TPAHCHAPEHTHOCTh — MIJisi O0eCleueHUusl yCTONUYMBOCTU PocTa; d(hdeKTuBHOE
peryJimpoBaHuUe — [IJid MOBBIIIIEHUA KayecTBa PocTa.
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IMICASIKPM30BA TPAHCOOPMALIST MDKHAPOAHOI'O PUHKY
BOPTOBUX 30BOB’SI3AHb

Pesrome

HocaimskeHO NPAKTHUUYHI AaCIeKTH PO3BUTKY MiKHAPOJHOTO PUHKY 00p-
roBux B3000B’A3aHb fAK B YMOBaxX CTAJOT0 PO3BUTKY EKOHOMIUHUX CHU-
cTeM, TaK i B KOHTEKCTi KPMB30BUX 1 Mmicaaxpu3oBuxX (has3oBUX IIepeXOniB #
TpaHCcHOPMAIiHUX IIePEeTBOPEHDb Pi3HOI'0 POAy.

KarouoBi cioBa: MidKHApOAZHUI PUHOK OOProBUX 3000B’sA3aHb, MiKHAPOIHE
KpeIUTYBaHHA, TpaHchopMarlisa, (piHaHCyBaHHA.
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TRANSFORMATION OF POST-CRISIS INTERNATIONAL DEBT MARKET

Summary

The practical aspects of development of the international debt market in
the context of sustainable development of economic systems are examined
including the context of crisis and post-crisis phase transitions and
transformational changes of various types.

Key words: international debt markets, international lending, transformation,
financing.
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SOCIO-ECONOMIC TRANSFORMATION OF POST-SOCIALIST
COUNTRIES OF EURASIA IN THE CONTEXT
OF NATIONAL DEVELOPMENT PRIORITIES OF UKRAINE

In this article revealed especially socio-economic transformations in post-
socialist countries of the Eurasian region including globalization. Determine
the impact of these processes on Ukraine in the context of national
development priorities.

Key words: transformation, postsocialist countries, globalization, social and
economic development, geoeconomics.

The problem statement. At the turn of XX-XXI century started sweep-
ing and yet unique socio-economic and political changes associated with the
transformation of the entire European and geopolitical space, in which is the
formation and consolidation of new institutions, norms, economic relations,
which, in turn, cause a significant impact on the pace and quality further
economic development. Implemented forming new of contractual relations
and property relations together with the restructuring of the existing and
establishment of new technical, industrial and financial institutions, public
organizations.

New trends in the global economic system connected with its globalization,
deepening inequalities between the developed countries and the rest of the
world, restructured global economy, which is determined by the strengthening
of new centers of power and change institutions world economic order, grow-
ing shortages of energy and, consequently, their value increased role infra-
structural factors in the socio-economic development, increasingly stringent
conditions of international competition, which includes not only the commodi-
ties markets, but market capital, technology and labor.

The aim of the article is to outlin e the characteristics of the socio-eco-
nomic transformation of post-socialist countries of Eurasia in the context of
Ukraine's national interests.

Analysis of the latest investigations and published works. Socio-economic
processes in national economies as a result of stages of changes in their re-
search work examines Yu. Pahomov, V. Budkin, L. Antonyuk, D. Lukyanen-
ko, N. Tatarenko, V. Geets, E. Panchenko, E. Libanova, Z. Varnaliy and other
scientists.

Presentation of the main material. In the 90 years under the influence
of globalization, countries with economies in transition, especially given the
establishment of sovereignty young independent states, dynamics of socio-
economic transformation and completion of economic reforms, as well as geo-
economic and geopolitical situation, made the transition from a socialist to a
market economy methods namely:
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- Central Europe — Poland, the Czech Republic, Slovakia, Hungary, Roma-
nia, Bulgaria, Yugoslavia (consisting of Serbia and Montenegro), Slovenia,
Croatia, Bosnia and Herzegovina, Macedonia, Albania;

- Asian countries — Mongolia, China, Vietnam;

- the countries of the former Soviet Union — Russia, Ukraine, Belarus,
Lithuania, Latvia, Estonia, Moldova, Georgia, Armenia, Azerbaijan, Kazakh-
stan, Uzbekistan, Kyrgyzstan, Tajikistan, Turkmenistan.

The main features of postsocialist economies are in a high level of social
and territorial division of labor, branched and fully formed functional and
territorial economic systems, whose characteristics differ little from the cor-
responding structures of developed countries. However, at the present stage
countries lack capital and most industries (especially agriculture, light in-
dustry and commerce) using outdated technology. In most countries, the for-
mation of modern organizational and management structures of the market
economy is almost over. Started economic restructuring based on market prin-
ciples, and some states have already achieved some success.

It is well known that the second half of XX century was marked by increas-
ing post-industrial trends in the economy leading the world. In the last decade
of the last century in the European Union stepped up the process of forming
one of the main vectors of modern social development — growth of advanced
services sector compared with the sphere of material production. Enterprises
in this field actively disseminate information, innovations, new technology,
software, education, educational, medical, financial, managerial services and
more. Among post-communist EU countries the highest proportion for this
sector are Hungary (58,6% ), Slovakia (54,4% ), Slovenia (52,7% ) and Estonia,
Latvia, Lithuania — respectively, 59,0%, 57,4%, 52,4% [8].

It can be noted that the successful completion of the transformation period
of postsocialist countries included in the European Union. However, if you
assess not only the processes of liberalization and stabilization, but also the
establishment of institutions and microeconomic transformation, it becomes
apparent that a complete transformation in these countries too early.

Different conditions in which economies were at the beginning of «great
change» had a corresponding impact on the process of transformation. The
most favorable conditions that have developed as a result of previous market
reforms were in Poland and Hungary, the worst — in Albania and Romania.

Experience transformations in post-socialist world still denies allegations
of unilateral causal relationship between economic growth and social develop-
ment. We can only say that if the trend towards interaction between processes
when cause and consequence are constantly changing, mutually reinforcing.
Rather, the opposite thesis justified character correctly aligned priorities and
institutions of social policy not only impede economic activity, but rather to
encourage it, besides providing the necessary political support for economic
reforms.

There is the direct correlation between the extent of private sector and eco-
nomic growth. The greatest effect was achieved already at the stage of com-
mercialization of public enterprises in most of this countries. Privatization
of the economy can make a positive impact on the activities of entities only if
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accompanied by the necessary institutional transformation and especially the
formation of an effective competitive environment. The basis of the market is
competition, but not ownership. The result is a relatively high rate of econom-
ic growth as demonstrated by the different models implemented privatization
and private sector created the scale countries like Slovenia (advantage over
90-years of autocratic enterprises), Hungary (domination of foreign capital)
and Poland (mass privatization in late 1996 ).

The main lesson of reforms in post-socialist world wasn’t in mechanical
transfer institutions, standards and criteria of the European Union, but the
creation of «enclaves actual solidarity» with interested partners in the CIS
and the parallel formation of the former Soviet Union working FTA with
natural leadership.

For example, in Poland has been implemented program «Strategy for Po-
land», which contributed to making the economy on the path of rapid growth.
Have been achieved some principles of the social market economy: the com-
bination of production efficiency to equitable distribution of profits. As a
result, in 1994-1997 the real per capita GDP rose from 6,4% to 28%. Then
the Poles who returned home were much more than those who are leaving.
This period was characterized by the emergence of peer institutional order
by creating a system of negotiation involving the social partners (especially
trade unions), business and government. But in 1998-2001, the inhibition of
constructing social market economy through reform uncoordinated actions
and populism [3,7].

Only in 2002, Poland managed to achieve an increase in GDP growth.
Experts note that even after the EU accession, the problems of economic and
social issues remain. For example, almost 80% of the turnover of Polish for-
eign trade is with the EU, which produces only 20% of world production. To
export became the engine of economic growth necessary to increase foreign
trade with other countries, which account for 80% of the planetary output.
In the next 2-3 years in Poland was likely to significantly accelerate growth.
In order to achieve this goal, it is necessary to conduct an effective macro-
economic policy, change the structure of revenue and expenditure budget for
its transformation into a more progressive, aimed at development. Of great
importance for the further development of the country certainly has the state
and the private sector, especially in regard to investment in social capital, and
in Poland there is a clear understanding that the private sector can not at the
proper level to stimulate human capital, without which not possible dynamic
development.

Priorities for economic development largely also depends on the intersec-
tion of geopolitical and geostrategic interests it is located. In Ukraine, for
example, is a particularly important issue, because it is located at the inter-
section of the interests of the most powerful countries. Because of its geo-
graphical location of the state supposedly «sandwiched» between the civilized
worlds of East-West, which often leads to conflicts between political and
economic priorities.

Ukraine, like many countries, is in a transformation period — the transi-
tion from a planned economy based on state ownership domination and bu-
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reaucratic control to a market economy, which relies on private property,
unfinished reforms in the political, economic, social, humanitarian, legal and
other spheres of social life, and the uncertain political and economic strat-
egy. That is the replacement of the previous system of new institutions. The
post-socialist transformation means a more complex transformation than just
economic change. This, as already noted, first of all, changing political, legal,
social, cultural and psychological, which in turn give rise to many contradic-
tions and conflicts.

Since independence, Ukraine has made a final break of the administrative-
command system; legitimate way launched a new model of political order,
overcame a one-party system and ideological monopoly, laid the basic prin-
ciples of governance based on the principles of separation of powers, strength-
ening the implementation of parliamentary and the executive branch, an in-
dependent judiciary and local government. Substantive significance acquired
since 1994 transformation processes after the proclamation of the course of
radical economic reforms, resulting embarked on a transition to a modern
market economy. In 1999 for the first time, in the last decade, have found
themselves some early signs of economic stabilization and in 2000 already
have began economic growth.

Since 2005, Ukraine has started to change the model of economic and po-
litical development through consistent transnationalization in one direction
since the formation of the great Ukrainian capital internationalizes its activ-
ity is rather slow. As a result, Ukraine has returned to the path of most of
the countries of Central and Eastern Europe, where the leading integrated
production-supply chain multinationals, foreign capital plays a dominant role,
exercising great influence on political decisions, and forms a model of depen-
dent development in which innovative development in most parts depends on
the initiatives of multinationals, not the policy of the national government
[6].

The experience of Poland, like other countries of the post-socialist period,
can significantly assist Ukraine in implementing effective reform of economic
and social system.

It should be noted also that the specificity of Ukraine’s economy is the
fact that it became predominant development industry (especially heavy) and
agriculture. It produces more than 80% of the social product. Given that
Ukraine has a strong industrial and technological potential, trained person-
nel, state impractical choice model of market economy, dominated by small
private property and market economy governed exclusively by the laws. This
path would not progress and regression, and would lead to Adam Smith and
appropriate methods of economic life, where everything is solved free pricing
«spontaneous mode», however, this pathway is inefficient.

The experience of post-socialist transition countries for Ukraine suggests
that the way to market in drift mode leads primarily to large losses and re-
jects society for decades ago. Some experts and economists believe that the
benchmark for the state to be developed countries with mixed economies.
Ukraine does not have anyone to copy, repeat, and has to build a model of a
market economy that is most relevant features of our development, economic
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structure, geographical location, the mentality of the people. The most accept-
able model for Ukraine is socially-oriented market that eventually based its
activities of the functional structures to the material and spiritual needs. This
strategy should be based on clearly defined priorities of economic development
that would facilitate the achievement of these objectives.

Conclusions. Nowadays, globalization has a special period that caused the
level of technological development and the emergence of new players in the
face of post-socialist countries. Terms of post-socialist countries is compli-
cated by the fact that they make the process of integration between its own
transformation. However, this does not prevent countries to develop their
own economy. Globalization can have certain preferences only if the national
strategy for socio-economic development and a clear, consistent policy im-
plementation. The social component in the national and global strategy and
policy is so important that ultimately may decide the fate of globalization not
only post-socialist countries, but also the planet as a whole.

It should also be noted that the drastic changes in foreign political and
economic development strategies and integration vectors allowed postsocial-
ist Eurasian region gain a foothold in the European and global geopolitical
structure in the system of global economic relations as a sovereign state, full-
fledged actors in world politics and international economic relations.
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Anngpocwok I'. B.
IscTuryT cBiTOBOI eKoHOMIKM i MiskHapomuux Bimmocun HAH Vkpainu

COUIAABHO-EKOHOMIYHA TPAHCOOPMALIIS
IMMOCTCOUIAAICTUYHMX KPATH €BPA3IT B KOHTEKCTI
HAUIOHAABHMX IMPIOPUTETIB PO3BUTKY YKPATHA

Pesrome

B cTaTTi po3KpuBaOTHCI 0COGJIUBOCTI COIiaILHO-eKOHOMIUHIX TpaHchopMaIrii
B IIOCTCOIiaIiCTUUYHUX KpaiHax €BpoasilicbKOTO perioHy 3 ypaxXyBaHHAM
riobaJsisarii. BusHauaeTbca BIJIMB HaHUX IIPOIECiB Ha YKpaiHy B KOHTEKCTi
ii HamioHAJbHUX TPiOPUTETIB PO3BUTKY.

KarouoBi cmoBa: Ttpamcdopmaliid, mocTcoliagicTuuHi Kpainwm, riobasiisaris,
COIiaJIbHO-eKOHOMIUHHUY PO3BUTOK, I'€0OEKOHOMIKA.
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Annpociok A. B.

WHCTUTYT MUPOBOI SKOHOMUKYU U MeKAyHaponHbix orHolnenuit HAH YKpauHb

COUMAABHO-DKOHOMMYECKAS TPAHCOOPMALI
IMOCTCOUMNAANCTHUYECKIX CTPAH EBPA3MIM B KOHTEKCTE
HALUMOHAADBHBIX ITPHMOPUTETOB PA3BMUTMSI YKPAMHDI

Annoranusa

B crarhe pacKpBIBAIOTCA OCOOEHHOCTH COIUAIBLHO-d9KOHOMHYECKUX TPaHC)Op-
MaIuii B IIOCTCOLUANNCTAYECKUX CTpaHax EBpPoasmaTCKOro peruoHa ¢ y4eToM
rnobanusanuu. OmpenensieTcs BANAHNE NaHHBIX IIPOIECCOB HA YKpaunHe B
KOHTEKCTE €€ HAI[MOHAJBHBLIX IPUOPUTETOB PA3BUTHUA.

Karouessie croBa: TpaHchopMarus, IMOCTCOMUAJIUCTUUECKNE CTPAHBI, Iyoba-
JIN3alusA, COIUANbHO-9KOHOMUUYECKOEe PA3BUTHE, T€0IKOHOMUKA.



