Bicnux OHY imeni I. I. Meunukxosa. 2015. T. 20. Bun. 6

PO34IN 1
CBITOBE roCriogAPCTBO
| MDKHAPOOHI EKOHOMI4YHI BIAHOCWHW

YIK 339.972

T'pinuenko IO. JI.

OpecvKuii HamioHaNbHUY yHiBepcuTeT imeni I. I. MeunukoBa

MOAEAFOBAHHS TA AHAAI3 EKOHOMIYHOI ITOAITUKI B YMOBAX €BPOITEMCLKOIO

EKOHOMIYHOTIO I BAAFOTHOI'O COIO3Y

Pospobiieno momenb, sika 0a3yeThCs HA NPUHINIAX KeWHCiaHChKOI Teopii, 3amjs MOCHiIKeHHS iHCTPYMEHTIiB
Ta e)eKTiB BIJINBY HAIiOHAJIbHUX MOHETAPHUX Ta OIOMKeTHUX IMOJITHK, a TAKOK MOHeTapHOil moaituku €C Ha
eKOHOMIiUHY CHTyAaIlil0 B KpaiHax Ta Ha iX CIIPOMOMKHICTH MpOTUAiATH KpusdaM. Moaeab M03BOJISIE BUOKPEMUTHU
HeTraTWBHI Ta MO3UTHBHI 30BHINIHI e)eKTU eKOHOMIiUHMX MOJIITMK, BUSHAUUTH TOJIOBHI Iiji Ta opmu cucremu
KOOpAUHAIIl HAIOHAJLHMX E€KOHOMIUHMX IOJITHK. 3a JOIIOMOIOI0 MOMEJNi MOXHA BU3HAUUTH 1HCTPYMEHTH
CTUMYJIOBaHHA €KOHOMIUHOTO PO3BUTKY B Kpaimax Corody, a TaKoK y CBiTi sarajgom.

Karouosi cioBa: MoHeTapHa IOJIITHKA, OIOMKETHA MOJITHKA, €KOHOMIUHHI Ta BAJIOTHUI COI03, €KOHOMiuHA

Kpusa, eKOHOMiuHe 3pOoCTaHHA.

ITocranoBka mpoo6semu. PeriomasbHa iHTerparis
POSTIIANAETHCSA eKOHOMIUHOI0 HAYKOIO AK OJUH 3 Hal-
TOJIOBHIINIMX HAOPAMKIB PO3BUTKY CBiTOBOI €KOHO-
MiKM Ha I0YaTKy HOBOTO CTOJITTA. ToMy BasKIUBUMU
€ MOCJiIKeHHS eKOHOMIiUHUX Ta MOJITHUYHUX IIPOIie-
ciB, AKi CYIIPOBOMKYIOTH PErioHaAJbHY iHTerparriio.
Teopia wMiKHapogHUX €KOHOMIUHMX BiJHOCUH He
IPONOHY€E €AWHOTO IiAXOAY /s MOACHEHHS BILJIUBY
iHTerpamiiHux mpoiieciB Ha e()eKTUBHICTL aHi HaIlio-
HaJIbHOI, aHi cHibHOI eKOHOMiuHOI moJsriTuKku. €Bpo-
neticbKuii Coi03 € HaMWOiJIBII PO3BUHYTOI (POPMOIO
exoHoMiuHOi imTerparmii. [umuamisMm eKoHOMiuHOI
inTerpaiiii B mexxax €C BuMarae BUKOPUCTAHHA Pis-
HUX IHCTPYMEHTIiB Ta METOMAiB aHaJidy BIJIHUBY pPis-
HOMAHITHHUX (haKTOPiB HA O0COOJMBOCTI CTPYKTYpPH
yIpaBJIiHHA B iHTerpamiitHomy o6’enHaHHi, 0COOJIUBO
B yMOBaxX CBITOBOi eKOHOMiYHOI KpW3W Ta 3HAUHUX
posbizkHocTell y AUHAMIII €KOHOMIiYHOTO PO3BUTKY
cepen kpain €C.

Amnanis ocranuix gocaimskens i myoaikamiii. Cepen
HAYKOBUX Ipallb, B AKUX OCJiIKYIOTHCA IPOOJIEeMU
eBpomnelichbKOl iHTerparlii, KoopAuHAaIlili MaKpPOeKOHO-
MiuHOI MOJIITUKM, HEOOXiTHO BUALINTUA MOCIiIKeHHS
3apy0iskuux aBropiB M. Axawerri, II. Ban Bepreiika,
M. Byri, C. Hxinna, C. Eidopinrepa, M. Kanbepra,
B. Meetosena, JI. Menkxopda, K Tpouriavona,
. e Xaana. 3 nmpobsieM perioHajJbHOI €KOHOMiUHOL
iHTerparirii, MeToniB KoOpAMHAIll eKOHOMIYHUX ITOJIi-
TuK, BuBy €C Ha cydyacHUII PO3BUTOK CBIiTOBOTO
rocIoflapcTBa Ta IIporecu TpaHchopMmallii B Kpainax
ITentpanbuoi Ta Cxiguoi €Bpomu, 30KpemMa YEKpa-
iHM, HAAPYKOBAHO IiJIy HU3KY HAYKOBO-TEOPETUY-
HUX OOCTiIKeHb BiTUM3HAHUX BUEHHX-eKOHOMICTIiB:
B.C. Byakina, I.B. Bypakoscbkoro, C.I'. Beceimos-
ceikoro, C.II. Togyna, M.A. [lyguenka, P.O. 3a6somns-
Kol, B.B. Komiiiki, B.IO. Kpymuucsxoro,
O.A. JIyxk’auenka, 3.0. Jlynumwua, B.A. Mamxonu,
O.1. Poraua, B.II. Cigenka, O.B. Cuixxkxo, A.C. ®Pimi-
neuka, T.I. Illuakapenka, O.I. IIluupkosa.

BunginenHsa HeBUpilleHUX paHillle YaCTUH 3aralib-
HOl mpooaemu. Ocranui myOaikamii smedinabin cups-
MOBaHiI Ha IIOIIYK HOBOI IMapajurMu €KOHOMiuHOTO
3pPOCTaHHA B YMOBaxX KPU3HU Ta AucOAJIAHCy MijK HaIlli-
OHAJNBHUMU eKOHOMikKamu. JocCJi)KeHO BIJIUB TOTO
Yy iHITIOTO iHCTPYMEHTY HAIliOHAJBbHOI Ta CIiJIbHOIL
€KOHOMIYHOI MOJITUKMU Ha e(peKTUBHICTH MOJOJIaHHA
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Kpusu, ajie IMOTPiOHO HajxaTM KOMILJIEKCHY OIliHKY
00 YHiBepCAJbLHOCTI IUX iHCTPYMEHTiB, TOOTO iX
mieBOCTi TpW BUHMKHEHHI Kpu3 pisHoro tumy. Bixmo-
Bi/Ib Ha Ile IUTAHHA € HAPiXKHUM [JIA BIPOBAYKEHH
HOBOI KoHIeniii eKoHoOMiuHOro po3BUTKY B €C Ta
acorifioBaHUX KpaiHax.

Mera cTaTTi IIoJIATaE Y HOCJiIKeHHI, AKUM YUHOM
HaAIliOHAJbHI Ta €BPOIENChbKa MOJIITUKU BIJIUBAIOTH
Ha TeMIU eKOHOMiYHOTO PDO3BUTKY.

Bukiaan ocHOBHOro Marepiany IOCTi:KEeHHS.
Y wmomesi M0 cKJIamy CBITY BXOOATHL OBa PETiOHM!:
BaJIIOTHUI COI03 Ta pemita cBiTy. MiK HuMH cmo-
cTepiraeTbcda BiJIBHUU pPyX KamiTajaiB, ToOMy IIPO-
IeHTa CTaBKa BAJJIOTHOTO COIO3Y CIHiBIajga€e 3i cBiTO-
BOIO. ¥ BUNAJKY BEJIUKOIO 3a CBOIMM €KOHOMiUYHUMU
MaciiTabaMu COI03y CBiTOBa CTaBKa CTa€ €HIOTEHHUM
daxTopom. Pexxum BasIOTHUX KypCiB MisK COIOB0M Ta
perirroro cBiTy € miaaBaiouuM. Coio3 BuUpOOJIAe TOBAp
1, a pemra cBiTy — TOoBap 2. MU mpuHIycKaemo, II[0
I[iHM Ha TOBapW € PiBHUMU.

Y wmopmesi BUKOPHUCTOBYIOTHCS HACTYOHI ITOKas-
HUKHU:

r — cTaBKa BiICcOTKa;

e — OOMiHHUII KypC €BpPO;

C, — obcAr cnoKkmBaHHA y Kpaiui 1;

Y, — piBens gmoxony B Kpaini 1;

¢1 — rpaHMYHA HOpPMA CIIOXKHBAHHA B KpaiHi 1;

I, — piBeHb imBecTHIIill B KpaiHi 1;

b1 — uyTauBicTh imBecTuIiii Kpaimu 1 mo BimmHo-
IIeHHIO IO CTaBKM BiICOTKA;

G1 — o0cAr mep:KaBHUX 3aKYIOK B Kpaimi 1;

X1 — obcHr coio3sy;

hi1 — YyTJIUBICTH €KCHOPTY COIO3Y II0 BilHOIITEHHIO
10 KypCy BaJIiOT;

@1 — TPaHWYHA HOPMA iMIIOPTY COIO3Y;

@, — obcAr iMIIOpTy COM03Y;

H, — 06cAr 4ucToro eKCIopTy COI03Y;

L; — TpOIIOBUI TOTUT Yy COI03i;

ji — UYTJUBICTH T'POIIOBOTO IIONUTY COIO3Y 0
CTaBKHU BiJICOTKA;
ki — UYYTJAUBICTHL TPOIIOBOTO IIOHMUTY COIO3Y O

piBHA mOXO0mYy;

M, — rpoioBa IIpoOmoO3uIlid y COI03i;

V — YYTJUBICTH eKCIOPTY OO PiBHA BHYTPINIHiX
IiH;

Y — piBeHBb moxoAy mpu IOBHi# 3aiHATOCTI;
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m — rpaHuYHa HOpMAa iMIIOPTY KpaiHu 2 BiZHOCHO
Kpainu 1.

AmaoTiuHO BM3HAUAIOTHCA ITOKA3HUKU OJIS Kpa-
imu 2 Ta KpaiH pemiTu cBiTy.

Hama wmomens xapaKTepu3yeThCsAd TaKOIO CHCTe-
MO0 Au(EePeHIiHHNX PiBHAHD:

dY, = cdY, —bdr + dG, + hde — qdY, + qdY,, 1)
dY, =cdY, —bdr +dG, — hde + qdY, — qdY,, (2)
dM, = kdY, — jdr, (3)
dM, = kdY, — jdr, 4)

V¥ uiit mogmesi mokasuuku b, ¢, h, j, k, q, dGi, dGs,
dM, ta dM, € eK30reHHUMU BeJWyuHaAMu, a de, dr,
dY; ta dY, € MIyKaHUMU BEJIUUNHAMU.

Dickanvna noaimuxa. Ilpumyctumo, 1m0 ypanu
KpaiH CcoI03y BUDIMHWIM IIPOBeCcTH CHiNbHY (ic-
KanbHy ekcnauciro. o6 BuABuTH, AK Ile BIJIMHYJIO
Ha pPiBeHB JOXOAY COIO3Yy Ta PEIITHU CBiTYy, BUKOpPUCTA-
eMo Hamly audepeHIiiiny mogenb. Chaim mam’araTu,
mwo O0=kdY, —jdr, 0=kdY,— jdr, tomy 1o w™moHe-
TapHAa IoJiTuka He 3acrocoByeThca. Orike, dY, =dY,,
Jjdr = kdY, . Tagum ynnom: (1-c)2dY, =dG, — (2bk/ j)dY,.
VpaxoByemMo rpaHudYHy HOpMY 30epiranua s = 1 — ¢
Ta OTPUMYEMO::

dy, dy, j 5
dG, dG, 2bk+2js’ ()

Ile cmiBBigHOIIIEHHA € MYJIBTUILIIKATOPOM CIIiJIb-
HOI mojiTuku. € oueBUIHUM, IO (QicKajabHaA eKcC-
HaHCiA 3 OJHAKOBOIO IHTEHCUBHICTIO CIPUSE MHigBU-
IeHHIO PiBHA AOXOAY SAK B COM03i, TaK i B KpaiHax
perrtu cBitTy. Ha ocHOBI I{bOT0 MU POOMMO BHCHOBOK,
m1o dickasbHA TOJMITHKA € e(PeKTUBHUM iHCTPYMEH-
TOM IiABHUINEHHsA piBHA moxoxy. Kpim Toro, mosu-
TUBHUU 30BHIIIHIN e(peKT Iiel MOJITUKM II0oJATaE B
OigABUINIEHHI PiBHA DOXOAY TaKOK KpaiH — He uJe-
HiB corody. IIpoanasisyemo oTpuMaHU pe3yabTaT 3a
IOIIOMOT'0I0 YHCJIOBOTO HpHKJany. Mu 3HaeMo, II0
c+s=1mra (I-t)c+(1-t)s+t=1, ge t € HOPMOIO
omomaTKyBaHHA. Mu He BUKOPHUCTOBYEMO B MOZEJIi
HOPMY OIIOJaTKYBaHHsd, aJje IPUIIYCTUMO, IO
t = 0,2. dxmro peansbsi ¢ = 0,9 ta s = 0,1, To B HaImi
mozeni ¢ = 0,72, k= 0,25 Ta b = j. ¥ upomy BUIaIKy
dickanbHUN MYJBTUILIIKATOP Mae TaKe 3HAUEHH:
dY, /dG, =dY, /dG, =0,943 . TakuM YMHOM, 3POCTAHHSA
nep:kaBHUX 3akynok Ha 100 OOMHUIL BUKJINKAE
3pPOCTaHHA [TOXOAY O3y Ha 94 omuHHUI, TOXOIY
pemiTu cBiTYy — TakoxK Ha 94 oguMHUII, a CYKYIHOTO
noxony — Ha 189 oguHUIIL.

MyapTuniikaTopu mIOKas3yoTh, 10 QicKajlbHa
MOJIITHKA BUKJINKAE MiABUIIEHHS CTAaBKU BiJCOTKY,
peBaibBaIlil0 BAJIOTU COIO3Y Ta 3HUIKYE UNUCTUI €KC-
TIOPT COIO3Y:

ar ko ]
dG,  2bk+2js’ (6)
de 1
2L 7
dG, 2k ()
LI (®)
G, 2

Monemapra noaimukxa. Ilpunycrumo, 110 IieH-
TpajlbHUl GAaHK COI03Y 30iJIBIIIyEe T'DOIIOBY IIPOIIO3U-
nito. Tomy dM, = kdY, — jdr, 0=kdY, — jdr. 3 momomo-
TOI0 MOJIeJIi MU MOJYKEMO 3HAWUTHU MYJIbTUILIIKATOPHU
MOHETapHOI HOJIITUKMU:

dY,  2bk+ js )
dM,  2k(bk+ js)’
dy, __ Js (10)
dM,  2k(bk + js)

Ax mMu 6aummMo, MOHeTapHA eKCIIaHCisg 30iabIiye
piBeHBb mOoxomy corody. 3 iHIIOro OGOKYy, BOHA 3HU-
JKy€e piBeHBb moxonmy pemiTu cBiTy. OmHax 3pocTamHsA
IOXOAY COI03y € OLIBINMM 3a MaiHHS JOXOIY PEeIlTH
cBiTy. Ile osHauae, 110 MOHeTapHAa IOJITHUKA € edeK-
TUBHUM iHCTPYMEHTOM CIPUAHHA €KOHOMIiUHOMY
PO3BUTKY B COIO3i.

Y uncg0BOMY IPUKJIALI MYJIbTUILIIKATOPU MOHeE-
TapHOI IOJNITHKHW [AOPiBHIOIOTE dY, /dM, =2943 Ta
dY,/dM, =-1,057. TakuM YMHOM B3DPOCTAHHS I'POIIO-
Boro monuTy Ha 100 oguMHUIL BUKJIUKAE 3POCTAHHS
piBHA moxomy Ha 294 oAMHUIII Ta 3HUMKEHHS JOXOIY
pemitu cBity Ha 189 ommHunb. na inTepmperarrii
pe3yabTaTy pO3IJISAHEMO CBITOBY €KOHOMiKY, sSKa €
3aKkpuToo. Mu mpumyckaemo, 1o 3pocraHaa Ha 1%
CBiTOBOI I'POIITOBOI MPOIO3UILil BUKJINKAE 3POCTAHHS
Ha 0,5% csiToBoro moxomay. Aje cBiToOBa €KOHOMiKa
CKJIamaeTheAa 3 ABOX perioniB. Tomy AKIO rpormosa
IIPOTO3UIlisi coiody 3pocrtae Ha 1%, TO cBiTOBa Ipo-
mroBa mpormnosuiiia spocrae Ha 0,5% . Takum umHOM,
ceiToBuit moxox 3pocrae Ha 0,25%, moxom corosy
3poctae Ha 0,78%, a mOXOm pPEIITH CBiTYy 3MeEHIIy-
erbeda Ha 0,28%.

Pospaxyemo HacTynHi MyJIbTHUILIIKATOPM:

ar _ s i (11)
aMm, ~ 2(bk + js)
de 2q+s (12)
dM,  2hk
af, _ s (13)
M, 2k

Om:xe, MOHeTapHa €KCIIAHCisI B COI031 BHUKYE
pPiBeHb IIPOIEHTHOI CTaBKW, Bele IO [AeBaJbBaIlil
€BPO Ta CIPUIE 3POCTAHHIO YUCTOTO €KCIIOPTY COI03Y.
3pocranasa npomoauitii rpomreit Ha 100 oguHUIL Bexe
10 30iJBIIIEHHA YUCTOTO €KCIOPTY CcOoio3y Ha 56 oxm-
HUIb.

MoHneTrapHa eKcIamciag B COI03i BUKJIMKAE AeBaJb-
BaIlil0 €BPO Ta 3HUIKEHHS CBiTOBOI CTaBKU BimcoTKa.
ExcnopTy corosy 3pocTae, a eKCHOpPT PENITA CBIiTYy
BHUIKYETHCSA, PiBHI iHBecTuUIliil B coio3i Ta B KpaiHax
pemTy cBiTY 30iMBIIyIOTBCA. Y pPeE3yJbTaTi pPiBeHb
OXOJy COI03Yy B3POCTAaE, a pPiBeHb [OOXOAY PEIITH
CBiTYy B3HMIKYeTbCA. AJle CYKYyIHUI PiBeHB CBIiTOBOTO
JIOXOAy B pPe3yJIbTATi 3POCTAHHA T'POIIOBOI IIPOIIO3M-
mii B corosi migBuIiyeThHCAd.

Kpusu ma exoHomiuHa nonimurxa. Mu MoykeMO
BUOKPEMUTU UYOTHUPHU IiJIi MaKpPOEKOHOMIUHOI TIOJIi-
TUKW: IIOBHA B3alHATICTH Ta I[iHOBa CTAbiIbHICTL ¥
COI03i; TTOBHA 3alBiCTh Ta IIiHOBA CTabiJIbHICTL B Kpa-
iHaxX peIITH CBiTY; BUCOKUI DiBeHb iHBecTuIriii; 30a-
JIAHCOBAHICTb ITOTOYHUX PAXYHKiB. ¥ HaIIill Momesri
€ YOTUPU BUAU MaKPOEKOHOMIUHOI MOJITUKU: MOHE-
TapHAa MOJITUKAa COI03Yy; MOHETApHA IIOJITWKA PEeIlTu
CcBiTYy; (hickanmbHaA IOJIITUKA CcOMO3Y; (hicKajabHA ITOJIi-
THUKa peliTu cBity. Temep meperiianeMo KpuU3oBi cuUTy-
aIrii, AKi 3aTpPoKyIOTH 3POCTAHHIO PiBHSA JOXOIY COIO3Y
Ta Ti BUAY MaKPOEKOHOMIUHOI IONITUKY, AKI MOXKYTh
OyTu BuKopucTaHi. Mu pospisHAEMO Tpu TUIY KPU3
mo rKepesly iXx BUHUKHEHHSA: iHBecTHUIIiliHA Kpwusa,
KpH3a eKCIIOPTY Ta Kpuaa 3apo0iTHOI ILIaTu.

Ingecmuuyiiina kpusa. Ilpunycrumo, 1mo B 000X
perioHax CBiTY BUKOHYETHCSA yMOBa IIOBHOI 3alHA-
TOCTi, IIOTOYHI pPaxyHKM COIO3y Ta PeIITU CBiTy 306a-
naHcoBaHo. SIKIo imBecTuilii corosy B Takiii curya-
1ii 3MEHIIIYIOThECSA, TO PiBEHb JOXOAY COI03Y TaKOMK
3MEHIITYETbCSA, AK 1 pPiBeHb [TOXOMY PENITU CBiTy.
VY pesysbTaTi piBeHb 3aHATOCTI B COI03i Ta B KpaiHax
pemiTu cBiTy magae. IIoTOUHUNA PaXyHOK COIO3Y CTAaE€
MO3UTUBHUM, a PeIITu cBiTy — gedinuraum. [Ipumyc-
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THUMO, II[0 COI03 BUKOPHUCTOBYE MOHETAPHY HOJITHUKY
Ta 30iJIBIIIye TI'POIIOBY IIPOIIO3UIIiI0 AJIA IIOJOJAHHS
eKOHOMIYHOI Kpusdum. ¥ peadyabTaTi AOXOH COM3Y
301JIBIIYETHCA, 1[0 CIPUAE BIJHOBJIEHHIO IIOBHOIL
3afiHATOCTi. AJle 3BalfHATICTh B KpaiHaxXx PeIITu CBiTy
BHUIKYETbCA. HaJUIMIIIOK MOTOYHOTO PAXYHKY COIO3Y
3pocTae, a pemTu cBity — nagae. Tenmep npunycTumo,
10 KpaiHMW PENITHU CBiTYy IIPOBOAATH MOHETApHY €KC-
naHuciio. [Joxom pemiTu cBiTy 3pocTa€, a JOXOI COIO3Y
nagae. TakuM umHOM, B KpaiHax pemiTu cBiTy 0es-
pobiTTss 3HMKae, a B coio3i — 3pocrae. [edimur
TIIOTOYHOTO PaXyHKY PEIITH CBiTY 3MEHIIYETHCA, AK i
TO3UTUBHUN OajsaHc comody. Tperim BapiaHTOM mOI0-
JIaHHS iHBeCTHUIIiIiHOI Kpusu € (icKkaabHa eKCIaHcCis
B cotosi. J[oXo[ coio3y Ta PeIITH CBiTY 30iJIbIIyeTHCA,
TOMy B 000X perioHax BifOYBAaeThCs BiJHOBJIEHHS
TIOBHOI 3afHATOCTi, a TOTOUHI PaXyHKU 000X perioHis
CTaloTh 30aJIaHCOBAHUMU.

Excnopmua kpu3a. 3HOBY MU DPO3TJIALAEMO CUTY-
amiro moBHOI 3aiiHATOCTi. IloTOUuHI paxyHKU COI0O3y
Ta pemTu cBiTy € sbasamcoBaHuMu. IIpumycrumo,
10 CIIOJKMBAHHSA PEIITU CBITY 3HMIKYETHCA IO IIPHU-
yuHi 30inbIlleHHA 30epiramb pemTu cBiTy. ¥V IIbOMY
BUIIAJKY JOXOIM COIO3Y Ta PEIITU CBiTYy BHUIKYIOTHCA.
Tomy B 060x perioHax apoctae 6e3pobiTTs. IToTounmit
IedinuT coroly crae AeiUTHUM, a PEIITH CBITYy —
TOo3UTUBHUM. SIK BiAIIOBiAb, COI03 HIPOBOAUTEH IOJIi-
TUKY MOHeTapHoI ekcmamcii. J[oxon corosy apocrae,
ajie IOXOJ PEeIUITH CBITYy 3HUIKYETbCA. SaWHATICTH B
COI03i MigBUITYETHCA [0 MOIEPEeIHBOr0 PiBHA, a 0es-
pobiTTs B KpaiHax pemTtu cBitTy — 3pocrae. edimur
TIOTOYHOTO PaXyHKY COI03y 3MEHIIYETHCA, AK 1 IO3U-
TUBHUUN OaJlaHC IIOTOUYHOTO PaXyHKY PEIITH CBiTy.
Hpyruii BapiaHT aHTUKPUB0BOI IOJJITHKN IIOJIATAE
y (ickanpHiNl exkcmaHcii corody. Iloxox coio3y, 3BU-
yaiiHO, 3pocTae, AK i moxon pemTu cBity. Tarum
YMHOM, BiJHOBJIIOETHCA IIOBHA 3aMHATICTE B 000X
perionax cBity. OgHak mAedinmuT MOTOUYHOTO PAXYHKY
COI03y 30iJbIIyeThCA, B TON Yac AK MMO3UTHUBHUN
fajaHC IIOTOYHOTO PaXyHKY PEIITH CBITY TaKOX
30isbIIyeThea. TpeTboio aabTepHATUBOIO B 60POTHOL
3 KPHU30I0 € eKCIIaHCioHicTChbKa (picKaJibHA MOJIiTHKA
pemitu cBiTy. Jloxoau coOmo3y Ta PemITH CBITYy poc-
TYTh, BiJHOBJIIOETHCA MOBHA 3aWHATICTH, a IIOTOUHI
PaxXyHKHU CTAIOTh 30aIaHCOBAHUMU.

Kpusa 3apob6immnoi naamu. 3HOBY CIIOCTEPIraeTbCA
CHUTYyaIlis IOBHOI 3afTHATOCTI Ta 30aJIaHCOBAHOCTI IIOTOY-
HUX paxyHKiB. IIpumyctmmo, 1o piBeHb 3apo0iTHOL
IJIaTU B COIO3i migBumryeThesa. I[[0X0m COI03y BHUIKY-
e€TbcdA, a 0e3pobiTTs 3pocrae. ¥ KpaiHax pemITu CBiTy
IOXOn B30iJMBIIYETHCS, TA BUHUKAE CUTyaIlis «OiIbIII
Hi’k TOBHOI» 3aiiHATOCTi. IIOTOUHMI pPaxXyHOK COIO3Y
crae aeinuTHUM, a pemTu cBiTy — nmo3utuBHUM. Co03
BUKOPUCTOBYE MOHETapHY eKcmauciio. [loxonm coosy
3pocTae, a JOXOM PEINTH CBITYy — 3HUIKYETHCA. Y COI03i
BiTHOBJIIOETHCS IIOBHA 3aMHATICTH, a B KpaiHaX DPeITu
CBiITYy BHMIKYETHCS HAAJUIIMKOBUUA IIOIMUT Ha PoOOUY
cuiry. JledimuT mOTOYHOTO DPaxXyHKY COIO3y 3MEHIITY-
€TbCsA, AK 1 MOSUTHUBHUM 6ajaHC IIOTOYHOI'O PAXYHKY
perrtu cBiTy. ¥ Takiit curyariii HeoOXigHO BUKOPHUCTO-
BYBaTHU iHCTPYMEHTH 3MiIlTaHOI MOJiTUKU.

Manenbka KpaiHa y BeIMKOMY BaJIIOTHOMY COIO3i €
KpaiHoiO 3 BiIKPUTOI €eKOHOMiKO, AKa (DYHKI[IOHYE
B YMOBAaX BiJIbHOTO pyxYy KarmiTauais. Tomy cTaBKa Bif-
COTKAa € eK30Te€HHOI0 IIOCTifiHOI0 BeamuuHow. Mogens
CKJIQJJAETHCSA JIUIIIE 3 OSHOTO PiBHAHHA:

Y=CY)+I(r)+G+H(e,P,Y), (14)
EK30reHHUMH BeJIUUYMHAMHU € BaJIOTHUNA KypC
e, piBeHb IPOILIEHTHOI CTaBKU I, OOCAT AEPyKABHUX
Burpar G, piBenb 1im P. EHgoreHHoo 3MiHHOIO €
piBeHb moxonmy Y.
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dickanpHa IOJITUKA B MaJleHBKiW KpaiHi. Ilpu-
OyCTUMO, IO YPAA MNPOBOAUTH (DiCKaJIbHY €KCIIaH-
ciro, 110 06YMOBJIIOE BPOCTaHHsA PiBHA moxoxy. Hude-
peHIIilfiHe piBHAHHA B I[OMY BUIAJKy € TaKuUM:
dY =cdY +dG — qdY . Tomy

vy 1
dG 1-c+gq

MynpruniikaTop [gep:KaBHUX BUTPAT IIOBWHEH
OyTH MOCUTHh BUCOKHM, TOMY IO He iCHY€ HeraTus-
HOTO BILJIUBY BaJIIOTHOTO KYPCy Ta CTaBKHW BiJCOTKA.
Bucokuii mokasHUK TI'paHUYHOI HOPMHU CIIOMKUBAHHSA
CIIpUs€ IiJBUIEHHIO 3HAUEHHS MYJbTUILIIKATOpA, a
BHCOKA IPaHUYHA HOPMAa iMIOPTY — HOTO 3HUIKEHHIO.
3pocTaHHA [OOXOAY BUKJINWKAE 3POCTAaHHA iMIOPTY,
TOMY YHUCTHUH EKCIOPT 3MeHIyeTbcsa. OTiKe, 3MeH-
mryeTbesa BiaTik KamitasniB 3 Kpaimum. [na imroctpa-
mii aii MmyJasTHIIIKATOpPaA 3aCTOCYEMO UMCJIOBUI IIPU-
kaazn. IlpumycTuMo, IO UYTJAWBICTH CIIOMKUBAHHS
Io piBHA uymcToro moxonxy mopiBHAm 0,9, a craBKa
omomarkyBamuasa — 0,2. Tomy YyTJIMBICTH CIIOXKHU-
BaHHA MO0 pPiBHSA BAJOBOrO [AOXOAy Oyae TOpiBHIO-
Batu ¢ = 0,8%0,9 = 0,72. OT:Ke, 3pOCTaHHS TOXOAY
Ha OQUWHIII0 00YMOBJIOE 3pOoCTaHHA ImomaTkiB Ha 0,2,
a cmoxuBanua — Ha 0,72. YyrausicTe immopty mo
yuctoro goxony — 0,3. Tomy uyTauBicTh iMmopTy
o BayioBOTO moxoxy mopiBHie g = 0,8%0,3 = 0,24.
Or:xe, MU MOYKEMO pPO3paxyBaTH 3HAUEHHA MYJb-
tumiaikaropy: 1/(1 — ¢+q) = 1,923. Takum uwnHOM,
3pocTaHHA JepiKaBHUX 3akymok Ha 100 ogumHMIL
CIPUUYHUHAE 3POCTaHHA moxomy Ha 192 omuHUIL Ta
3MEHIIIeHHA eKCIopTy Ha 46 ofuHUIb.

Kpusa ineecmuuyiitnozo xapaxmepy. Ilpunycrumo,
10 miATIpreMcTBa 3MEHITyI0Th iHBecTuIii. Ile mosxkHA
Bimob6pasuru Tak: dY =cdY +dl — qdY . Tomy:

dy 1

dl 1-c+gq

3BUuaiiHo, IO 3HMKEHHsS PiBHA iHBecTHIIll Beme

IO SHUKEHHsA PiBHA HOXOAy. SHUKEHHS iHBEeCTHUIIil
Ha 100 omuHHUIL CIPUYUHAE 3SMEHIIEHHS IJOXOIY
Ha 192 omuuHHIl, OJHAK UMNCTUHA EKCIOPT 3POCTAaE
Ha 46 omuuHuib. HeraTuBHi HacJigKm Takoi Kpusu
MOJKHA KOMIIEHCYBaTH 3a [JOIOMOTOI0 BHYTPIITHBOL
OromxeTHOI moJiTuku. Hampukiaanm, ypamg Moke
30impmuTy ¢Bol 3akynku Ha 100 oguHUIb.

Excnopmua kpusa. Ilpumyctmmo, IO EKCIIOPT
KpaiHu 3HUKYeThCA. [IpencraBumo 11e y gudepeHITii-
Homy Buraaai dY =cdY +dX —qdY. 3Bigcu BuUILIUBAE,
10

(15)

(16)

a1

dX 1-c+q’

3menIeHHa ekcnopty Ha 100 oguHUIL cTae Mpu-

YMHOI0 3MeHIIeHHs moxony Ha 192 omuuwuii, a ywuc-
TUI eKCIIOPT Majae Ha 54 OSUHUIII.

Banwomna kpusa. Audpepenuiiine piBHAHHA,
sAKe BimoOpaskae 3pOCTAHHS KypCy €BPO, Ma€ TaKMUH
Bursan: dY =cdY + hde — qdY . Orixe,

v

de 1-c+gq ’
3HAUNUTh, peBajJbBallisi €BPO 3MEHIIIYE EKCIIOPT
KpaiHu [0 KpaiH PemiTH CBiTy, TOMY pPiBeHb HOXOOY
BHMMKYETHbCA. PiBHAHHA MOKHA IIepernucaTyd TaKUM

Y _ 1 XX . .
Y d-ctq¥ X° MoYaTKy iMIOpT JOpiB-
HIOBaB eKcnopTry X /Y =¢=0,24. Ilorim Mu orpumy-
eMo: dY/Y =0,46dX /X . Orike, 3pOCTaHHA €KCIOPTY
Ha 1% BuKJIuKae 3pocranusa goxoxny Ha 0,46% . Ilpu-
IIyCTHMO, 1[0 3MEHIIIeHHA Kypcy €Bpo Ha 1% Bene mo
3POCTAHHSA €KCIIOPTY B KPaiHU PEIITU CBiTY TaKOXK Ha

17)

(18)

YMHOM:
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1% . ExkcmiopT 10 KpaiH pemuiTu cBiTy mopiBHIOE omHiel
TPETUHU 3arajbHOTO eKcmopTy. lleBaabBalliad €BpO
Ha 1% BuKJIuUKae s3pocranHs excrmopry Ha 0,33%.
BigmoBiguo mo dY/Y =0,46dX /X, moxoJ 3pocTae Ha
0,15%.

I'powosa excnamucia €eaponeiicbk020 yeHmMpaLb-
Hoz0 OaHKy. Y IbOMY BUIIQJKy €BPO [eIIEBIIAE, a
CBiTOBa cTaBKa BificOTKa — 3MeHIITyeTbcs. [[udepeH-
IiliHe PiBHAHHSA JJid TOBAPHOTO PUHKY Ma€ TaKWH
Bursan: dY =cdY —bdr + hde — gdY . Orpumyemo

JY = hde — bdr
l-c+g¢q

JeBanbBalifgd €BpO CIPUAE 3POCTAHHIO EKCIIOPTY
KpalHu, a B3HU)XKEeHHA I[IPOIEHTHOI CTaBKU CIIPUE
30iIbIIIEHHIO iHBECTUIIill, TOMY PiBeHb HOXOAY 3pOC-
Tae.

Kpusa 3apobimuoi naamu. Ilpunyctumo, 1o 3poc-
TaHHSA 3apo0iTHOI IJIATU CTA€ MPUUYMHOIO 3POCTAHHS
min. 3a gomomoroio piBHAHHA dY =cdY —vdP — qdY mu
OTPUMYEMO:

(19)

dy v
dP l1-c+gq
3pocTaHHA HOMiHAJBLHOTO PiBHS 3apo0iTHOI mIaTu
CIIPUUMHSE 3MEHIIIEeHHsS eKCIOPTYy B KpaiHU COIo3y
Ta PeIITH CBiTY, BUPOOHUIITBO 3MeHIIyeThCcA. IIpen-

(20)

dy 1 X dx
CTaBUMO TakK: — =— = . IIpunycrumo, 1o
aX/X =—ap/p Y 1Terar X
av__ 1 xap

= . 21
Y l-c+qY P (21)

CnouaTky piBEeHb €KCHOPTY [JOPiBHIOBAaB piBHIO

iMmmopry X/Y=¢=0,24. Ilorim dY/Y =-0,46dP/P.
3pocTaHHA HOMiHAJIBHUX 3apPOOITHMX ILJIAT TA IiH HA
1% smeninye excmopT Ha 1%, a BUPOOHMUIITBO — HAa
0,46% .

Dickaavna noaimuxa maneHvkol kpainu. Ilpm-
noycTumMo, 1o ypazn Kpaimum €C, manpuriaan Himep-
JaHAiB, 301JBIINB 00CAT CBOIX BUTpAT Ha 3aKYIiBJIIO
ToBapiB Ta mocayr. Has Toro o6 mpoaHasidyBaTu
BILIUB TAKOl MOJIITMKU Ta piBHI moxoxy Iiei Kpainwm,
COI03y Ta PEeIITH CBiTYy, BUKOPHCTAEMO YHCJIOBUH
npukgan. Ilapamerpu coiosy (dK i pemTu cBiTy) €
ragkumu: ¢ = 0,72, k = 0,25 ta b = j. [lapamerpu
MaJleHbKOI Kkpainu € takumu: ¢ = 0,72 Ta ¢ = 0,24.
Tenmep mpumycrtumo, mio ypan HigepmanzmiB 36iab-
muB cBoi 3akynku Ha 100 oxmuuns. Hoxon xkpainu,
TaKUM YMHOM, 30inbmuTrhed Ha 192 oguuuii. Joxon
coio3y 30inmbpImuThCcAa Ha 94 OOWMHUI, TOXOMA PeIITH
cBiTy — Ha 94 omumHUI Ta cBiTOBMI moxom — Ha 189
ONWHUIIL. A M0XO0 iHINIUX KpaiH cOI03y 3MEHIIUTHLCS
Ha 98 ogmHUINL. Po3rasaHemo 11i epekTH meranbHIIIe.
dickanbHa ekcnaHcia ypany HimepaauaiB mpuene
o peBaJbBaIlii €Bpo Ta HMiABUINEHHA PiBHA CBiTOBOI
OPOIEHTHOI cTaBKuU. [100pOKUaHHSA €BPO CIIPUUUHSIE
3MEHIIIEHHSA 00CATY eKCIIOPTY COH3y, ajie eKCIOPT
perirtu cBiTy 3poctae. OgHaK el HeraTUBHUM edheKT
IJIs1 COI03y Mae OijbIlle 3HAYEHHS IJIS iHIIUX Kpain
coro3, Hixk nasa HigepaauaiB. 3pocTaHHsa IIPOIEHTHOL
CTaBKU CIPUYUHAE 3MEHIIIEeHHA 00CATy iHBecTHIIii
y coiosi Ta B KpaiHax pemTtu cBiTy. Takum dmHOM,
3MEHIIIeHHsI iHBeCTHI[ii Mae Habarato Baromimmi
HeraTuBHUU edeKT IJid iHIMX KpaiH, Hixk naa Higep-
agauaiB. Yuctuit edeKT TaKOl IMOJITUKM IIOJATAE B
TOMY, IM0 moxon HimepmauaiB 306iabIIyeThCs, B TOU
yac AK AOXOJ iHIMIMWX KpaiH BaJIIOTHOTO COI0O3Yy 3MEH-

myerbesa. OQHAK CYKYIIHUE HOXO COI03Y 3POCTaE, K
i cBiTroBuii moxox. Ile osmauae, 1o (GickambHA TOJi-
tuka HigepnaugiB € eeKTUBHOIO IJdA ITiABUINEHHA
piBHA moxony B miit Kpaini. HeraTtuBHuii 30BHIiNIHiN
e(eKT TaKol MOJITUKU IOJATaE B 3MEHIIIEHHI JOXOIY
iHImMUX KpaiH CcOi03y, a IMO3UTUBHUIN — B 30iJbIIeHHL
IOXONIy PEeINTU CBIiTY.

Monemapra noaimukxa cow3y. Buxopucraemo
HAIll YKUCJIOBUM HpuKJIazn. 3poctaHus Ha 1% rporro-
BOI IIPOIIO3UIIii COI03y CIPUUUHAE 3POCTAHHS TOXOIY
B Higepnaugax ua 0,78% , 3pocTaHHA HOXOAY iHIITHX
KpaiH BajroTHOro coio3dy — Ha 0,78%, 3mMeHIIeHHSA
moxony peratu ceity — Ha 0,28%, 3pocTaHHS CBiTO-
Boro moxoxy — Ha 0,25%.

Kpusa 3apob6imnoi naamu. Ilpumycrtmmo, 110
HOoMiHaJsbHA 3apobiTHa muata y Himepiaanmax 3spoc-
Tae, TOMY 3pOCTaoTh i minu. ['oJIaHICEKUA €KCIIOPT
B iHmIi KpaiHu coi03y Ta B KpaiHW peIITu CBiTYy 3HU-
KyeTbcsi, Tomy y Himepmanmax spocrae 6e3pobiTTs.
Hnsa 6oporebu 3i 3pocramaam 1in €I1B mpoBoauTh
KOPCTKY MOHeTapHYy NoJiTHKY. OOMiHHUI Kypc €BpO
3pocTaE, IO CTAE IPUUNHOI0 eKOHOMIUHUX BTPAT AJISA
BCiX KpaiH BaJIIOTHOTO COIO3y B Habarato OiJbIImiit
mipi, misk maa Himepaauais. BespobitTta B iHIIHX
KpaiHax coro3y 3pocrtae. Aje 3apobiTHa mJaTta, a Bif-
moBimHO, i minm 3HMKYIOThEeA. Opmak €I1B He Moike
peryjgoBaT KOHTPAKTHI CTOCYHKM MiXK TOJLJIaHI-
CBKUMU POOITHUKAMU II POOOTONABIAMU Ta HE MOXKe
YCYHYTHU OpuuuHy iHQuAnil B €Bpos3oHi.

BucnoBku. Anainis dickasbHOI mONiTHKM KpaiHU
€C pmae mpuwBOgUM CTBepAKYyBaTu, IO BOHA € edek-
TUBHUM 1HCTPYMEHTOM IPUCKOPEHHS €KOHOMiuHOTO
PO3BUTKY Ta MOJOJIAHHS €KOHOMIiuHOI Kpuau B IIiif
Kpaimi. Ommak mositura (ickanbHOl excrmamcii mae
HeraTWBHiI B0BHIIIHI edexTH, SKi OPUBOAATH 10
BHU)KEHHSA PiBHA MOXOMy iHINMMX KpaiH BaJIOTHOTO
co103y. YuM OiJIBIINM € BaJIOTHUI COI03, TUM OiJIbIie
MMOBUTHUBHI e(eKTy HalioHaJIbLHOI OIIYKEeTHOI II0JIi-
TUKU OymyTh IepeBaskaTyu il HeraTUBHI B30BHIIIHI
eexTH, y pesyabTaTi 4Oro CyKymHUU OOXOH COI3Y
oynae spocratu. Kpim Toro, (ickanbHa eKcnaHcisa Mae
MO3UTHUBHI BOBHIIIHI edeKTH, IMO MJO03BOJISIE BUKO-
pucroByBaTu ii 6e3 oOMe)KeHb 3 OOKY €KOHOMiuHHX
napruepis €C. Koopamualiia OOIKETHUX IIOJITUK
IO3BOJIUTH 3HU3UTHU 30BHINIHI HeraTuBHi edexkTH Ta
3MEHIIUTU PiBHI medinmury GHOIMKeTy Ta Iep:KaBHOT'O
6opry kKpaim €C. Tomy [I0OBrocTpoKOBi HeraTwBHi
edeKTHu 30i/MbIITeHHA Jep:KaBHUX BUTPAT OYAYTH 3HA-
yHo meHimuMmu. Ile BinmoBimae Hacammepen iHTEpecam
eKOHOMIK HeBeJIUKUX Kpain €C, 1o AKUX BimHOCATHCSA
1 kpainu IleurpanbHoi Ta Cxignoi €Bponu. Koopau-
Hallid MOKe BUPAXKaTHCA 1 B PO3MOIiJIi MOBUTUBHUX
edexTiB Mixk kpaiHamu. B 060x Bumagkax moTpiGHI
CcIisbHI iHCTUTYTH, AKi Oyau 6 CIPOMOIKHI IIPOBO-
OIUTA TaKy KOOPAUWHAIIII0 Ta BiACJIiIKOBYBATH BILJIUB
OO KEeTHOI IMOJNIITUKY Ha eKOHOMIUHY CHUTYAIlilo.

€nvHa MOHeTapHa IIOJiTUKA MAae€ 30BHIITHI
edexTu. 30iJbIITEHHA TI'POIIOBOI ITPOIO3UIlII YMHUTH
MOBUTUBHUII BILJIMB Ha eKOHOMiKYy nep:kaB €C. Aure
BHUIKEHHA KYpCy €BPO CTAE NPUUYMHOI 3POCTAHHSA
excropty Kpain €C Ta 3HUIKEHHS eKCIIOPTY TOPro-
BesbHUX naptHepiB €C. OpieHrarnis nmoaituku €I1B
Ha IiATPUMKY I[iHOBOI CTa0iJIbHOCTI HO3BOJISIE VHUK-
HYTH KOHQIIKTIB 3 ToproBejbHuMu naptHepamu €C.
Kpim Toro, menTpasizoBaHa MOHeTapHAa MOJIiTHKA
BUKJIIOUAE TOJITUKY «KOHKYPEHTHOI AeBajbBaIlii» y
BUIIAAKY IMIMOOKOI KPU3U, CHPUUYNHEHOI 30BHIITHIMU
(arTopamu.
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Opmecckuil HaMMOHANBHBIN yHUBepcureT uMenu .M. MeunukoBa

MOAEAMPOBAHMUE 1 AHAAM3 DKOHOMMYECKOU ITOAMTUKU
B YCAOBUAX EBPOITEMCKOI'O 9KOHOMMYECKOI'O 1 BAAIOTHOI'O COKO3A

Pesiome

Paspaborana mozmenb, KoTopas 0asmpyeTcsa HA IPUHIUNAX KeTHeCUAHCKON TeOpUH, IJIs UCCIeTOBAHUA WHCTPY-
MeHTOB U 3((HEKTOB BIUSHUSA HAIMOHAJIBbHBIX U OIOJYKETHBIX IOJUTHK, a TaKkiKe MoHeTapHou nmoautuku EC Ha
9KOHOMMYECKYIO CUTYallMIo B CTPAHAX, & TAK)Ke MX BO3MOXKHOCTD IIPOTUBOCTOATH Kpusucam. Mozesb T03BOJIAET
BBIZIEJIUTH HEraTUBHBbIE U IIO3UTHUBHBIE BHeIIHME 3(P(HEeKThl 9KOHOMUUYECKUX IIOJUTUK, OIPEAeJUTh OCHOBHBIE
meau u (POPMBI KOOPAWHAIIUY HAIIMOHAJIBHBIX SKOHOMUYECKUX MOJUTUK. C MOMOIIBIO MOJAEIN MOYKHO OIpeje-
JINTh UHCTPYMEHTHI CTUMYJINPOBAHUS d9KOHOMUUECKOr0 pasBUTHUs B cTpaHax Corosa, a TakyKe B MUDPE B I[€JIOM.
KiroueBble cioBa: MOHeTapHAs MOJIUTUKA, OIOIKeTHAS IOJUTHKA, DKOHOMUYECKUH M BAJIOTHBIN COI03, DKOHO-
MUYECKUN KPUBUC, SKOHOMUYECKUN POCT.
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MODELLING AND ANALYSES OF ECONOMIC POLICY
IN THE CONDITIONS OF EUROPEAN ECONOMIC AND CURRENCY UNION

Summary

The Keynesian model for analysis of instruments and effects of national monetary and fiscal policy as well as
monetary policy of the EU on the economic development in the countries and their ability to overcome shocks
is developed. The model shows the distinction between negative and positive eternal effects of economic poli-
cies, determine main goals and forms of the national policies coordination systems. The model helps to define
instruments for boosting economic growth in the Union, and the world overall.

Keywords: monetary policy, fiscal policy, economic and monetary union, economic shock, economic growth.
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THE SHALE GAS AND OIL REVOLUTION AND ITS INFLUENCE
ON THE AMERICAN AND THE GLOBAL ENERGY MARKETS

This research explores the changes in the structure of the American energy market and the global energy
market under the influence of the shale gas and oil revolution during the period of 2000 to 2013. Besides, the
research also examines the influence of shale gas extraction volume on the structure of US energy resources
consumption. The findings show that the growth of shale gas extraction and the increase in the share of shale
gas extraction in total volume of natural gas extraction in the USA led to the reduction in natural gas prices

and the rise in the share of natural gas consumption in total volume of US energy resources consumption.
Keywords: shale gas, tight oil, energy market, energy resources consumption.

Introduction. Technological innovations in
horizontal drilling and hydraulic fracturing have
enabled tremendous amounts of oil and natural
gas to be extracted profitably from underground
shale formations that were long thought to be
uneconomical.

Oil markets have recently undergone a signifi-
cant transformation with the unexpectedly strong
rise in the US production of tight (shale) oil. Tight
oil refers to unconventional oil trapped in very
low-permeability tight formations known as shales,
which makes extraction difficult. The combina-
tion of horizontal drilling techniques together with
hydraulic fracturing and rising oil prices have made
the exploration and exploitation of large volumes of
tight oil possible.

In the Unites States, the extraction of tight oil
has grown dramatically over the last few years tak-
ing the market by surprise. In 2013, the Unites
States is estimated to have produced 3.5 mb/d
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of tight oil which is three times higher than the
amount it produced in 2010 [3].

Shale gas rose from less than 1% of domestic
gas production in the United States in 2000 to over
20% by 2010. Public attention was first drawn to
the issue only in 2007 when the ‘US Potential Gas
Committee’ increased its estimates of unproven US
gas reserves by 45% , from 32.7 trillion cubic metres
(tcm) to 47.4 tem to allow for shale gas develop-
ments [5]. The extraction of shale gas has trans-
formed the US energy landscape. The rapid expan-
sion of shale gas production in the United States has
created hundreds of thousands of new jobs directly
and in supporting industries. However, domestic
shale gas developments have also been the catalyst
for far broader economic benefits throughout the
country.

Given the above research background, this
research will study the changes in the structure of
the American energy market and the global energy
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