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иññëåäîâàíы ïðàêòè÷åñêèå àñïåêòы ðàзâèòèÿ ìåæäóíàðîäíîãî ðыíêà 
äîëãîâых îбÿзàòåëüñòâ, êàê â óñëîâèÿх óñòîé÷èâîãî ðàзâèòèÿ эêîíîìè-
÷åñêèх ñèñòåì, òàê è â êîíòåêñòå êðèзèñíых è ïîñòêðèзèñíых фàзîâых 
ïåðåхîäîâ è òðàíñфîðìàöèîííых ïðåîбðàзîâàíèé ðàзëè÷íîãî ðîäà. 
Êëþ÷åâыå ñëîâà: ìåæäóíàðîäíыé ðыíîê äîëãîâых îбÿзàòåëüñòâ, ìåæäó-
íàðîäíîå êðåäèòîâàíèå, òðàíñфîðìàöèÿ, фèíàíñèðîâàíèå.

Ïîñòàíîâêà ïðîáëåìы è àêòóàëüíîñòü òåìы èññëåäîâàíèÿ. Ìèðîâàÿ 
эêîíîìèêà â ïîñòêðèзèñíыé ïåðèîä ïðîäîëæàåò ñòàëêèâàòüñÿ ñ ðÿäîì 
ïðîбëåì: ãëîбàëüíàÿ íåîïðåäåëåííîñòü â îòíîшåíèè ïåðñïåêòèâ эêîíî-
ìè÷åñêîãî ðîñòà; ñëîæíîñòü è íåïðîзðà÷íîñòü фèíàíñîâîé ñòðóêòóðы 
эêîíîìèêè; êðèзèñ äîâåðèÿ, îòðèöàòåëüíî ñêàзыâàющèéñÿ íà âîññòà-
íîâëåíèè èíâåñòèöèé; íèзêàÿ äåëîâàÿ àêòèâíîñòü, ñîïðîâîæäàющàÿñÿ 
ðîñòîì бåзðàбîòèöы è ðèñêàìè ñîöèàëüíых ïîòðÿñåíèé, à òàêæå òðàíñ-
фîðìàöèÿ ìåæäóíàðîäíîãî ðыíêà äîëãîâых îбÿзàòåëüñòâ. Пðè эòîì âîñ-
ñòàíîâëåíèå ìèðîâîé эêîíîìèêè îñòàёòñÿ ÷ðåзâы÷àéíî íåóñòîé÷èâыì: 
ïðè ñëàбîì, íåñбàëàíñèðîâàííîì ðîñòå ñóщåñòâóюò ñåðüёзíыå ðèñêè 
ãëîбàëüíîãî зàìåäëåíèÿ.

Ñòåïåíü èçó÷åííîñòè ïðîáëåìы èññëåäîâàíèÿ. Â ìèðîâîé òåîðèè è 
ïðàêòèêå ïðîбëåìàì èñïîëüзîâàíèÿ äîëãîâых öåííых бóìàã â фèíàíñè-
ðîâàíèè êîðïîðàöèé óäåëÿåòñÿ äîñòàòî÷íîå âíèìàíèå. Сðåäè зàðóбåæíых 
ó÷åíых ñëåäóåò âыäåëèòü ðàбîòы Ð. Бðåéëè, Ю. Бðèãхåìà, Ð. Âèëñîíà, Ð. 
Êíîïà, С. Ìàéåðñà, У. Шàðïà, Ф. Фàбîööè è ïðî÷èх. Пðîбëåìàì èñïîëüзî-
âàíèÿ äîëãîâых öåííых бóìàã â óñëîâèÿх òðàíñфîðìàöèîííых ïðîöåññîâ 
ïîñâÿщåíы ðàбîòы Бàзèëåâè÷à Â., Люòîãî и., Ìåíäðóëà Î., Ìîзãîâîãî Î., 
Ìèщåíêî Â., Íàóìåíêîâîé С., Пåðåñàäы À., Шåëóäüêî Â. è ïðî÷èх.

Öåëü èññëåäîâàíèÿ. Цåëüю ïðåäñòàâëåííîé íàó÷íîé ñòàòüè ÿâëÿåòñÿ óãëó-
бëåíèå òåîðåòè÷åñêèх ïîëîæåíèé è îбîñíîâàíèå ïðàêòè÷åñêèх ðåêîìåíäàöèé 
ïî îïòèìèзàöèè ïîñòêðèзèñíîé òðàíñфîðìàöèè ìåæäóíàðîäíîãî ðыíêà äîë-
ãîâых îбÿзàòåëüñòâ íà îñíîâå èñïîëüзîâàíèÿ äîëãîâых öåííых бóìàã è ñîâåð-
шåíñòâîâàíèå ìåхàíèзìà èх эìèññèè è îбðàщåíèÿ â óñëîâèÿх эêîíîìè÷åñêîé 
íåñòàбèëüíîñòè êàê эíäîãåííîãî, òàê è эêзîãåííîãî ïðîèñхîæäåíèÿ.

Îñíîâíîé ìàòåðèàë. Ìåæäóíàðîäíыé ðыíîê äîëãîâых îбÿзàòåëüñòâ – 
эòî ñфåðà äîëãîâых îбÿзàòåëüñòâ, êîòîðыå ãàðàíòèðóюò êðåäèòîðó ïðàâî 
âзыñêàíèÿ äîëãà ñ äîëæíèêà. Ìåæäóíàðîäíыé ðыíîê äîëãîâых îбÿзà-
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òåëüñòâ ñîñòîèò èз äâóх îñíîâíых ñåãìåíòîâ: ìåæäóíàðîäíîãî êðåäèòíîãî 
ðыíêà, ÷òî, ïî ñóòè, ÿâëÿåòñÿ ðыíêîì бàíêîâñêèх êðåäèòíых îбÿзàòåëüñòâ, 
è ìåæäóíàðîäíîãî ðыíêà äîëãîâых öåííых бóìàã, êîòîðыé â îñíîâíîì ÿâ-
ëÿåòñÿ ìåæäóíàðîäíыì ðыíêîì îбëèãàöèé.

Ìèðîâîé бàíê âыäåëÿåò [3]:
- äîëãîñðî÷íóю зàäîëæåííîñòü, ê íåé îòíîñèòñÿ зàäîëæåííîñòü ñâышå 

îäíîãî ãîäà â ñîñòàâå: ãîñóäàðñòâåííîãî ïðÿìîãî äîëãà, êîòîðыé ñîзäàåòñÿ 
âñëåäñòâèå зàèìñòâîâàíèé ãîñóäàðñòâà; ãîñóäàðñòâåííîãî óñëîâíîãî äîëãà, 
êîòîðыé ÿâëÿåòñÿ ðåзóëüòàòîì òîãî, ÷òî ãîñóäàðñòâî âыñòóïàåò ãàðàíòîì 
ïî зàèìñòâîâàíèÿì äðóãèх ñóбъåêòîâ хîзÿéñòâîâàíèÿ; äîëãà ÷àñòíых ñóбъ-
åêòîâ хîзÿéñòâîâàíèÿ, êîòîðыé ãîñóäàðñòâîì íèêàê íå ãàðàíòèðóåòñÿ. 

- зàäîëæåííîñòü ïåðåä ÌÂФ. Пîñêîëüêó ÌÂФ êðåäèòóåò ñòðàíы-÷ëåíы ñ 
ïîìîщüю ïðîäàæè èì íåîбхîäèìîãî êîëè÷åñòâà èíîñòðàííîé âàëюòы â îбìåí 
íà íàöèîíàëüíóю, òî зàäîëæåííîñòü ïåðåä ÌÂФ íà êîíåö ãîäà îòðàæàåò îбъ-
åìы îбðàòíîãî âыêóïà ñòðàíîé-äîëæíèêîì ó ÌÂФ íàöèîíàëüíîé âàëюòы. 

- êðàòêîñðî÷íóю зàäîëæåííîñòü. Åå фîðìèðóюò: êðåäèòы ñðîêîì íå бî-
ëåå îäíîãî ãîäà; ïëàòåæè ïî îбñëóæèâàíèю äîëãîñðî÷íых êðåäèòîâ (ïðî-
öåíòы è êîìèññèîííыå), êîòîðыå äîëæíы ïî ãðàфèêó âыïëà÷èâàòüñÿ â 
òåêóщåì ãîäó.

Åñëè ðàññìàòðèâàòü âñå ñòðàíы ìèðà â êîíòåêñòå ìåæäóíàðîäíîé зàäîë-
æåííîñòè, òî ïåðâыå äâå ñòðî÷êè ðåéòèíãà ïî ëèäåðñòâó зàíèìàюò СШÀ è 
яïîíèÿ, ó êîòîðых ïî 16 è 14 òðëí. äîëëàðîâ ñîîòâåòñòâåííî. Òàêèì îбðàзîì, 
бîëüшå ïîëîâèíы îбщåìèðîâîãî ñóâåðåííîãî äîëãà ïðèхîäèòñÿ íà äâå ñòðàíы. 
Çà äâóìÿ ëèäåðàìè èäóò ñòðàíы, ãîñäîëã êîòîðых êîëåбëåòñÿ îò 1 äî 3 òðëí. 
äîëëàðîâ СШÀ. Пîñëå яïîíèè, ó êîòîðîé ãîñóäàðñòâåííыå îбÿзàòåëüñòâà ïî÷-
òè â 3 ðàзà âышå ñîбñòâåííîãî ÂÂП, íàèбîëåå ñëîæíîé ñèòóàöèÿ âыãëÿäèò â 
иòàëèè. Пî èòîãàì 2012 ãîäà ñóâåðåííыé äîëã ïî îòíîшåíèю ê ÂÂП ñîñòàâèë 
126%. Íî ñèòóàöèÿ â эòîé ñòðàíå бîëåå óñòîé÷èâà, ÷åì ó åå юæíîåâðîïåéñêèх 
ñîñåäåé, ïîñêîëüêó ãîñóäàðñòâåííыå îбëèãàöèè èìåюò äëèííыå ñðîêè ïîãà-
шåíèÿ è â îñíîâíîì ïðèíàäëåæàò âíóòðåííèì èíâåñòîðàì (òàбë. 1) [2].

Òàбëèöà 1
Ãîñóäàðñòâåííàÿ çàäîëæåííîñòü ðåãèîíîâ ìèðà â 2011-2012 ãã., 

ìëðä. äîëë. ÑШÀ, %

Ðåãèîíы

Îбъåì ãîñ. äîë-
ãà (public debt), 

ìëðä. äîëë. 
СШÀ, 2012

Îбъåì ãîñ. äîë-
ãà (public debt), 

ìëðä. äîëë. 
СШÀ, 2011

изìåíå-
íèå

Гîñ. äîëã/
ÂÂП, 2012

Ðàзâèòыå ñòðàíы 46539 41715 12% 110%
G7 42261 40398 5% 129%
Åâðîñîюз 14316 14458 -1% 89%
Ðàзâèâàющèåñÿ ñòðàíы 9329 9234 1% 34%
Àзèÿ 4114 4017 2% 32%
Лàòèíñêàÿ Àìåðèêà 
è Êàðèбы 2812 2817 0% 49%

Бëèæíèé Âîñòîê 
è Сåâåðíàÿ Àфðèêà 798 757 5% 27%

СÍГ 362 357 1% 14%
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Пðè эòîì бîëåå 90 ïðîöåíòîâ íîâых âàëîâых îбÿзàòåëüñòâ â 2012 фèíàí-
ñîâîì ãîäó (47,5 ìëðä. СДÐ èëè 73,36 ìëðä. äîëë. СШÀ) ïðèхîäèëîñü íà 
äâå äîãîâîðåííîñòè â ðàìêàх ìåхàíèзìà ðàñшèðåííîãî êðåäèòîâàíèÿ äëÿ 
Гðåöèè è Пîðòóãàëèè. Быëè òàêæå óòâåðæäåíы ÷åòыðå äîãîâîðåííîñòè î 
êðåäèòàх «ñòэíä-бàé», îäíà èз êîòîðых òàêæå âêëю÷àëà èñêëю÷èòåëüíыé 
äîñòóï (äëÿ Сåíò-Êèòòñ è Íåâèñ), è äâå (ñ Сåðбèåé è Гðóзèåé) ðàññìàòðè-
âàëèñü, ïî óòâåðæäåíèю, êàê ïðåâåíòèâíыå. Êðîìå òîãî, äîãîâîðåííîñòü 
íà 3,87 ìëðä. СДÐ 6,22 ìëðä. äîëë. СШÀ â ðàìêàх «Гèбêîé êðåäèòíîé 
ëèíèè», óòâåðæäåíà äëÿ Êîëóìбèè.

Âñåãî ê 2012 ãîäó ïîêóïêè ñðåäñòâ ñî С÷åòà îбщèх ðåñóðñîâ, äîñòèãëè 
32,2 ìëðä. СДÐ (49,9 ìëðä. äîëë. СШÀ), ïðè÷åì íà ïîêóïêè òðåх ñòðàí 
зîíы åâðî, êîòîðыå èìåюò ïðîãðàììы (Гðåöèÿ, иðëàíäèÿ è Пîðòóãàëèÿ), 
ïðèхîäèòñÿ бîëåå 95 ïðîöåíòîâ îбщåé ñóììы. Сóììà ïîãàшåíèÿ зà ïåðèîä 
ñîñòàâèëà 3,6 ìëðä. СДÐ [2].

иññëåäîâàíèå ñòðóêòóðы фèíàíñèðîâàíèÿ êîðïîðàöèé â ñòðàíàх ìèðà 
ïîêàзàëî, ÷òî â ðàзâèòых ñòðàíàх äîëÿ äîëãîâых èíñòðóìåíòîâ ñðåäè èñ-
òî÷íèêîâ ïðèâëå÷åíèÿ èíâåñòèöèé зíà÷èòåëüíî âышå, ÷åì â ðàзâèâàю-
щèхñÿ ñòðàíàх, òîãäà êàê äîëè äîëåâых èíñòðóìåíòîâ ïðèìåðíî îäèíàêî-
âы (òàбë. 2) [5].

Пîäîбíàÿ òðàíñфîðìàöèîííàÿ òåíäåíöèÿ ÿâëÿåòñÿ êëю÷åâîé хàðàêòå-
ðèñòèêîé íàëè÷èÿ äîïîëíèòåëüíых âîзìîæíîñòåé ïðèâëå÷åíèÿ фèíàíñî-
âых ðåñóðñîâ èñêëю÷èòåëüíîãî äëÿ êîðïîðàòèâíîãî ñåêòîðà, óäåëüíыé âåñ 
êîòîðîãî â ñòðóêòóðå эêîíîìè÷åñêèх ñèñòåì ðàзâèòых ñòðàí ÿâëÿåòñÿ ìàê-
ñèìàëüíîé.

Òàбëèöà 2
Äèíàìèêà ñòðóêòóðы фèíàíñèðîâàíèÿ êîðïîðàöèé â ñòðàíàõ ìèðà, % [5]

Пîêàзàòåëè 1980-1989 1990-1999 2000-2004 2005-2009
Âñå ñòðàíы
ïðÿìыå èíâåñòèöèè 15,8 15,6 21,7 19,6
àêöèè 7,7 9,4 12,2 12
äîëãîâыå èíñòðóìåíòы 76,5 75 66,1 68,4
Ðàçâèòыå ñòðàíы
ïðÿìыå èíâåñòèöèè 14,9 13,9 18,6 16,9
àêöèè 8,1 9 12,5 12,1
äîëãîâыå èíñòðóìåíòы 77 77,1 68,9 71
Ðàçâèâàþщèåñÿ ñòðàíы
ïðÿìыå èíâåñòèöèè 27,3 24,4 40,7 48,6
àêöèè 3,4 11,7 11 12,1
äîëãîâыå èíñòðóìåíòы 69,3 63,9 48,3 39,3

* рассчитано автором на основе SIFMA Research Report 2000, 2009, – http://www.sifma.
org/uploadedfiles/research/statistics/statisticsfiles/cm-us-bond-market-outstanding-sifma.
xls?n=71780

Êðîìå óêàзàííîé ïðèîðèòåòíîé òåíäåíöèè, èìååò ìåñòî óñèëåíèå èíòå-
ãðàöèîííых ïðîöåññîâ, êîòîðîå ïðîâîöèðóåò âîзíèêíîâåíèå àääèòèâíых 
âîзìîæíîñòåé äëÿ ãëîбàëüíых è ìåòàêîðïîðàöèé ïî ïðèâëå÷åíèю ðåñóðñîâ 
íà ìèðîâых ðыíêàх êàïèòàëà, â òîì ÷èñëå è äîëãîâых. С äðóãîé ñòîðîíы, 
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â ðàзâèâàющèхñÿ ñòðàíàх êîðïîðàòèâíыé ñåêòîð хàðàêòåðèзóåòñÿ íåîïðå-
äåëёííîé ñòðóêòóðîé ñîбñòâåííîñòè, êîòîðàÿ íåïîñðåäñòâåííî фîðìèðóåò 
ñòðóêòóðó è îïðåäåëÿåò èñòî÷íèêè фèíàíñèðîâàíèÿ. Âñå óêàзàííîå ñâèäå-
òåëüñòâóåò î âыñîêèх ïîòåíöèàëüíых âîзìîæíîñòÿх ðыíêà äîëãîâых öåí-
íых бóìàã äëÿ ðàзâèâàющèхñÿ. 

Пî òåìïàì ðîñòà êðåäèòîâàíèÿ â ïîñëåäíèå ãîäы ëèäèðóющèå ñòðî÷êè 
зàíèìàюò Êàзàхñòàí è Уêðàèíà (ðèñ. 1).

Â àðàбñêèх ñòðàíàх íà ïåðåхîäíîì эòàïå ïðîèñхîäÿò èñòîðè÷åñêèå ïåðå-
ìåíы, êîòîðыå îòêðыâàюò âîзìîæíîñòè äëÿ бîëüшåãî ïðîöâåòàíèÿ â бó-
äóщåì, íî òàêæå ñòàâÿò ñåðüåзíыå эêîíîìè÷åñêèå зàäà÷è â бëèæàéшåé 
ïåðñïåêòèâå. ÌÂФ ïîääåðæèâàåò эòè ñòðàíы, ïðåäîñòàâëÿÿ ëüãîòы è фè-
íàíñîâóю ïîääåðæêó.

Ðèñ. 1. Ñðåäíåãîäîâîé ðîñò êðåäèòîâàíèÿ ìèðîâыõ эêîíîìèê â 2008-2012 ãã., % [2]

Ðàбîòà, êîòîðàÿ âåäåòñÿ â эòîé îбëàñòè, âêëю÷àåò, òåхíè÷åñêóю ïî-
ìîщü â Åãèïòå äëÿ óêðåïëåíèÿ íàëîãîâîé ñïðàâåäëèâîñòè, иîðäàíèè 
– äëÿ ðåфîðìы ñóбñèäèé íà òîïëèâî, Лèâèè – äëÿ ñîâåðшåíñòâîâàíèÿ 
óïðàâëåíèÿ ãîñóäàðñòâåííыìè фèíàíñàìè, Òóíèñå è Ìàðîêêî – äëÿ óêðå-
ïëåíèÿ фèíàíñîâîãî ñåêòîðà, Йåìåíå – äëÿ óëó÷шåíèÿ òàìîæåííîãî àä-
ìèíèñòðèðîâàíèÿ.

Гëàâíàÿ ïðîбëåìà ñîñðåäîòî÷åíà â Åâðîïå è åå åâðîïåéñêîì äîëãîâîì 
êðèзèñå. Åâðîïà бîëåå äåñÿòèëåòèÿ íàêàïëèâàëà äèñбàëàíñы, è ïðè÷èíîé 
эòîãî ñòàëî ââåäåíèå åäèíîé åâðîïåéñêîé âàëюòы, бåз ñîзäàíèÿ åäèíîé 
эêîíîìè÷åñêîé è фèíàíñîâîé ñèñòåì. С ââåäåíèåì åâðî ÷àñòü ñòðàí (íыíå 
PIIGS) ïîëó÷èëà бîëåå ïðîñòîé âыхîä íà ðыíêè зàéìîâ, à ÷àñòü ïîëó÷èëà 
äåшåâóю âàëюòó è ëîÿëüíыå óñëîâèÿ äëÿ эêñïîðòåðîâ. Êðèзèñ òîëüêî 
îбíàæèë òå ïðîбëåìы, êîòîðыå быëè ñîзäàíы ñ ïåðåхîäîì íà åäèíóю 
âàëюòó. Î ïðîбëåìàх ñîзäàíèÿ åäèíîãî âàëюòíîãî ñîюзà ãîâîðèëè äàâíî, 
íî âñå эòî èãíîðèðîâàëîñü äî 2011 ãîäà. С ââåäåíèåì åâðî òåêóщèé ñ÷åò 
ïëàòåæíîãî бàëàíñà ÷àñòè ñòðàí ðåзêî óхóäшèëñÿ, à òåêóщèé ñ÷åò – эòî 
è åñòü ÷èñòыå âíåшíèå äîхîäы эêîíîìèêè. Íà ðèñóíêå 2 ïðèâåäåíы äàí-
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íыå ïî ïëàòåæíîìó бàëàíñó зà äåñÿòèëåòèå äî ââåäåíèÿ åâðî è зà ïåðèîä 
ïîñëå ââåäåíèÿ åâðî.

Ðèñ. 2. Ñàëüäî òåêóщåãî ñ÷åòà ïëàòåæíîãî áàëàíñà ñòðàí Åâðîçîíы â 2011 ãîäó, 
% îò ÂÂÏ [2]

Íà ãðàфèêå âèäíî, ÷òî òåêóщèé ñ÷åò бàëàíñîâ ïî÷òè âñåх âышå ïðåä-
ñòàâëåííых ñòðàí ñóщåñòâåííîãî óхóäшèëñÿ.

Åâðîïåéñêèå бàíêè íàêîïèëè зíà÷èòåëüíыå âíåшíèå àêòèâы, èзбàâ-
ëåíèå îò êîòîðых ïîзâîëèëî ñóщåñòâåííî ñãëàäèòü ïðîбëåìы ñ óхîäîì 
âíåшíåé ëèêâèäíîñòè èз åâðîïåéñêîé бàíêîâñêîé ñèñòåìы. Òîëüêî зà ïî-
ñëåäíèé ãîä èз Åâðîзîíы âыâåëè îêîëî 330 ìëðä. åâðî, эòîò îòòîê быë 
â зíà÷èòåëüíîé ìåðå êîìïåíñèðîâàí âñòðå÷íыì ïðèòîêîì è ñîêðàщåíèåì 
ïðÿìых èíâåñòèöèé зà ïðåäåëàìè Åâðîзîíы. Гîä åâðîïåéñêàÿ âàëюòà íà-
÷èíàëà íà îòìåòêàх â ðàéîíå 1.33, à зàêîí÷èëà â ðàéîíå 1.29, ÷òî ñîâñåì 
íåïëîхî äëÿ ñëîæèâшåéñÿ ñèòóàöèè è òàêîãî ìàññèðîâàííîãî âыâîäà êà-
ïèòàëîâ èз Åâðîзîíы. Âíåшíèå àêòèâы åâðîïåéñêèх бàíêîâ ñóщåñòâåííî 
бîëüшå èх ïàññèâîâ, à ïàäåíèå åâðî òîëüêî óëó÷шàåò ñîîòíîшåíèå àêòèâîâ 
è îбÿзàòåëüñòâ.

25 èз 27 ãîñóäàðñòâ ÅС (êðîìå Âåëèêîбðèòàíèè è чåхèè) ïîäïèñàëè 
Пàêò î бюäæåòíîé ñòàбèëüíîñòè, íàïðàâëåííыé íà îбåñïå÷åíèå бîëåå ñòðî-
ãîé фèíàíñîâîé äèñöèïëèíы. Сòàбèëèзàöèîííыå фîíäы Åâðîñîюзà быëè 
íàäåëåíы ïðàâîì îêàзàíèÿ ïðÿìîé фèíàíñîâîé ïîìîщè åâðîïåéñêèì бàí-
êàì, â òîì ÷èñëå è ïðÿìîé êàïèòàëèзàöèè. Эòî ñòàëî ïåðâыì шàãîì íà 
ïóòè ñîзäàíèÿ бàíêîâñêîãî ñîюзà – íàäíàöèîíàëüíîãî îðãàíà, êîòîðыé бó-
äåò êîíòðîëèðîâàòü бàíêè, ãàðàíòèðîâàòü âîзâðàò äåïîзèòîâ è îêàзыâàòü 
бàíêàì эêñòðåííóю ïîìîщü. Íî ñàìыì âàæíыì шàãîì â бîðüбå ñ êðèзè-
ñîì, íåñîìíåííî, ñòàëî ðåшåíèå ÅЦБ î зàïóñêå ïðîãðàììы OMT (Outright 
Monetary Transactions), â ðàìêàх êîòîðîé ÅЦБ ñìîæåò âыêóïàòü ñ ðыíêà 
îбëèãàöèè ñòðàí åâðîзîíы бåз îãðàíè÷åíèÿ îбъåìîâ ïîêóïêè äëÿ êîíòðî-
ëÿ óðîâíÿ ðыíî÷íых ñòàâîê. Пîñëå ïðèíÿòèÿ эòîãî ðåшåíèÿ ñèòóàöèÿ íà 
äîëãîâîì ðыíêå åâðîзîíы ñóщåñòâåííî èзìåíèëàñü. 

Âыâîäы è ïðåäëîæåíèÿ. Сëîæèâшàÿñÿ ìèðîâàÿ фèíàíñîâàÿ ñèñòåìà 
òàêæå íå ñîîòâåòñòâóåò зàäà÷àì ñбàëàíñèðîâàííîãî ãëîбàëüíîãî ðàзâèòèÿ 
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è òðåбóåò êîðåííîé ðåфîðìы. Жåëàíèå âыéòè èз êðèзèñà äåëàåò íåèз-
бåæíыì äëèòåëüíыé ïåðèîä ïðîâåäåíèÿ âåäóщèìè Цåíòðîбàíêàìè ìèðà 
ñòðàòåãèè êîëè÷åñòâåííîãî îñëàбëåíèÿ (эìèññèè äåíåã è îбÿзàòåëüñòâ). Â 
öåëîì, äëÿ âыхîäà èз êðèзèñà íåîбхîäèìî ñêîîðäèíèðîâàòü îòâåòíыå ìåðы 
ïðàâèòåëüñòâ ñòðàí «Гðóïïы äâàäöàòè» â öåëÿх îбåñïå÷åíèÿ óñòîé÷èâî-
ñòè âîññòàíîâèòåëüíîãî ðîñòà ìèðîâîé эêîíîìèêè. Íåîбхîäèìî îïðåäåëèòü 
òðè îñíîâíых ïðèîðèòåòà, êàæäыé èз êîòîðых èìååò ñèñòåìîîбðàзóющåå 
зíà÷åíèå äëÿ îбåñïå÷åíèÿ ïîñòêðèзèñíîãî ðîñòà è ðàзâèòèÿ: èíâåñòèöèè 
– äëÿ âîññòàíîâëåíèÿ эêîíîìèêè è ñîзäàíèÿ íîâых ðàбî÷èх ìåñò; äîâåðèå 
è òðàíñïàðåíòíîñòü – äëÿ îбåñïå÷åíèÿ óñòîé÷èâîñòè ðîñòà; эффåêòèâíîå 
ðåãóëèðîâàíèå – äëÿ ïîâышåíèÿ êà÷åñòâà ðîñòà.
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ãîâèх зîбîâ’ÿзàíü ÿê â óìîâàх ñòàëîãî ðîзâèòêó åêîíîì³÷íèх ñè-
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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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Miroshnichenko T. E.
Androsyuk A. V.
Institute of World Economy and International Relations NAS of Ukraine

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:

© Miroshnichenko T. E., Androsyuk A. V., 2013
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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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