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У числі головних завдань модернізації економіки Украї-
ни – підвищення енергоефективності й міжнародної кон-
курентності. Надто висока енергоємність і надмірне,
значною мірою штучне надспоживання енергоресурсів
структурами нашої економіки робить її глобально неконку-
рентоспроможною. Україна повинна перейти до викорис-
тання власних енергорезервів та забезпечити успішну
реалізацію стратегічної програми неоіндустріалізації
на інтелектуальній основі.

Світова фінансова система, зазнавши кризового шоку,
перенастроюється, готуючись до нової, другої (і не остан-
ньої) хвилі глобальної кризи. Однак банківська система
України залишається дуже слабкою й не може не тільки
претендувати на помітну роль на міжнародних фінансових
ринках, але навіть забезпечити поточне стабільне еко-
номічне зростання у країні. Фінансовий сектор України ві-
дображає структурні диспропорції світової економічної си-
стеми – зростання боргового капіталу, відсутність дієвого
управління фінансовими потоками, відрив від виробничих
галузей. Особливо загрозливою є втеча капіталів. Україн-
ська банківська система виходить із-під контролю НБУ в
руки глобальних транснаціональних корпорацій, що керу-
ються власними інтересами, які далеко не співпадають із
інтересами Української держави. Політика українських
банків з іноземним капіталом реалізує інтереси конкрет-
них національних держав – лідерів глобалізації, що над-
звичайно небезпечно. Є всі ознаки активізації в Україні
могутніх структур нового євро-азійського глобалізму.

Постіндустріальна модернізація економіки – питання
не тільки технологій, вона повинна бути спрямована пере-
дусім на розвиток людини як головної суспільної цінності й
охоплювати всі сторони життя суспільства. Ні економічне
зростання, ні рівень ВВП на душу населення, ні показники
впровадження інновацій не є визначальними характерис-
тиками модернізації країни, головний показник – це рівень
розвитку людського капіталу. Тому держава має спряму-
вати зусилля на виконання надважливого завдання – ста-
ти комфортною для розвитку народного бізнесу і створи-

ти максимально сприятливі умови для самореалізації
енергійних, освічених, працьовитих людей. Для досягнен-
ня успіху в конкуренції за людину та її потенціал потрібна
пріоритетна увага держави до галузей розвитку людсько-
го капіталу, а це насамперед освіта, охорона здоров’я, за-
безпечення житлом, стан навколишнього середовища.

Висновки. Немає у світі слаборозвинутих країн, а є
слаборозвинуті та непродуктивні держави і уряди. Для то-
го щоб вивести Україну з економічної прірви, потрібно зу-
пинити процеси промислового спустошення та провести
якісну нову індустріалізацію економіки. На основі науково-
го аналізу міжнародних стратегічних концепцій превен-
тивного, антикризового і посткризового менеджменту
необхідно здійснити селекцію найбільш адаптивних стра-
тегічних концепцій модернізації та сталого розвитку Ук-
раїни до 2020 року і внести пропозиції щодо формування
національної антикризової стратегії України. У реалізації
Стратегічної програми промислового відродження, нової
індустріалізації та реіндустріалізації Україна може бути по-
вноправним стратегічним партнером Росії, Білорусі і Ка-
захстану, які неминуче стануть на шлях неоіндустріалізації
всіх секторів національної економіки.
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Problem statement. The revitalization of the globalization
processes and integration into the world economy over the
course of late decades have got their positive and negative con-
sequences. Namely, the European Union is considered nowa-
days one of the most successful integration organizations, as it
was founded by the economically stable industrialized eco-
nomies of the developed countries, which were the powerful
empires in the past and during certain stages of the world eco-
nomy were struggling for the colonies and as far as the geopo-
litical space.

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

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

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

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

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

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

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

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

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

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

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

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

At the same time such countries as Portugal, Italy, Ireland,
Greece, Spain have already elaborated certain programs to
economize of the expenditures and to implement «dragon»-like
budgetary reductions, to increase the taxation in order to fight
budget deficit and partially finance the external national debt.
Thus, it is worth to admit that incorporated Europe has already
faced the problem of liquidity that might be reduced by attrac-
ting monetary resources of official creditors, such as the
European Central Bank, International Monetary Fund and cen-
tral banks of the other countries with the stable economic sys-
tems.

Fig. 1. The world GDP dynamics in comparison with 
the problematical economies

Sources: The International Monetary Fund and The Wall Street Journal [3]

Fig. 2. The degree of the European Union states' debt relative to GDP in 2011
Source: Eurostat [5]
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Exchange rate volatility, backed by the turbulence of the
financial markets and political disputes in many countries, has
influenced the real sector of economy in Euro zone. In order to
overcome the debt crisis which embraces more and more num-
ber of member-countries, there have been a number of debts’
problems summits conducted; however there have not been the
precise decision found yet which has a negative affect on the
activities of the world markets. For this reason rating agencies
reduce the indexes and worsen the prognoses even for the
countries with ААА rating [7].

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

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

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

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

The negative impact of the global crisis phenomena on the
economy of Ukraine is grown by its unsatisfactory macroeco-
nomic parameters and political instability. The enumerated fac-
tors strengthen the risk of slowing down the economic develop-
ment through the smart growth of GDP, currency devaluation
(as increase of competitiveness of domestic commodity pro-
ducers at the world market is accompanied with the halt of tech-

nological processes improvement and technical equipment
update), increase of interest rates, as the mechanism of infla-
tionary controlling processes. At the low level of production
development a country will remain to be oriented on the export
of raw material that will strengthen dependence on the prices
conditions on the world markets.

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

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

References
1. Береславская Е. Долларизация в Украине как следствие инфляции и вы-
сокой девальвации национальной валюты / Е. Береславская // Финансовые
риски. – 2006. – № 1 (142). – С. 19–20.
(Bereslavskaya E. Dollarization in Ukraine as a result of inflation and high devalua-
tion of national currency / Е. Bereslavskaya // Financial risks. – 2006. – № 1(142). –
P. 19–20).
2. Ситнік І. В. Тенденції та перспективи розвитку економіки Європейського
Союзу [Електронний ресурс] / І. В. Ситнік, А. І. Стьопочкін // Проблемы раз-
вития внешнеэкономических связей и привлечения иностранных инвести-
ций: региональный аспект. – 2011. – № 2. – С. 299–306. – Режим доступу :
http://www.nbuv.gov.ua/portal/soc_gum/prvs/2011_2/tom2/ 299.pdf
(Sytnik I. V. Tendencies and prospects of economy development of European Union
[Electronic Resource] / І. V. Sytnik, А. І. Styopochkin // Problems of Foreign eco-
nomic development relations and foreign investments involving: regional aspect. –
2011. – № 2. – P. 299–306. – Access Mode : http://www.nbuv. gov.ua/portal/
soc_gum/ prvs/2011_2/tom2/299.pdf).
3. Васілевський А. Перспективи європейської валюти та майбутнє амери-
канського долара [Електронний ресурс] / А. Васілевський // Україна фінансо-
ва. – Режим доступу : http://www.ufin.com.ua/analit_mat/drn/ 076.htm
(Vasilevskyy A. Prospects of European currency and the future of American dollar
[Electronic Resource] / А. Vasilevskyy // Ukraine Financial. – Access Mode :
http://www.ufin.com.ua/analit mat/drn/076.htm).
4. Sandoval L. The European Sovereign Debt Crisis: Responses to the Financial
Crisis / L. Sandoval, E. Beltran, S. Ulziikhutag, T. Zorigt // The School of Public
Policy: George Mason University, Arlington. – 2011. – Volume V. – Access Mode :
http://www.thedigeratilife.com/blog/european-sovereign-debt-crisis-investments
5. Official Eurostat web-site. Governmental financial statistics. – http://epp. euro-
stat.ec.europa.eu/portal/page/portal/ government finance statistics/ data/main
tables
6. Das S. Euro-Zone More Break than Make? [Electronic Resource] / S. Das. –
2011. – Access Mode : http://www.ritholtz.com/blog/2011/12/euro-zone-more-break-
than-make/
7. Брезінчек П. Прогнози розвитку світових ринків на 2012 рік [Електронний
ресурс] / П. Брезінчек // Райффайзен Банк Інтернаціональ. – 2011. – Режим
доступу : http://www.aval.ua/press/news/?id=51871
(Brezinchek P. Prognoses of development of world markets on 2012 [Electronic
Resource] / P. Brezinchek // Reiffeizen Bank of International. – 2011. – Access
Mode : http://www.aval.ua/ press/news/?id=51871).
8. Грищенко А. А. Інститут таргетування інфляції: зарубіжний досвід і пер-
спективи запровадження в Україні : наук. доп. / А. А. Грищенко, Т. О. Кри-
чевська, О. І. Петрик. – К. : Ін-т економіки і прогнозування, 2008. – 272 с.
(Gryshchenko А. А. Institute of inflation targeting: foreign experience and prospects
of input in Ukraine : science report / А. А. Gryshchenko, T. О. Krychevska, О. І. Pet-
ryk. – K. : Institute of economy and prognostication, 2008. – 272 p.).
9. News Agency of Bloomberg. – http://www.bloomberg.com/
10. Пробоїв О. А. Проблеми економіки Єврозони / О. А. Пробоїв, І. Д. Зубко //
Materialy ІV miedzynarodowej naukowo-praktycznej konferencji «Nauka: teoria i
praktyka-2010». – Volume 3. Ekonomiczne nauki. – Przemysl : Nauka i studia,
2010. – С. 25–28.
(Proboyiv О. А. Problem economies of Euro zone / О. А. Proboyiv, І. D. Zubko //
Materialy ІV miedzynarodowej naukowo-praktycznej konferencji «Nauka: teoria i
praktyka-2010». – Volume 3. Ekonomiczne nauki. – Przemysl : Nauka i studia,
2010. – P. 25–28.)
11. Global Growth Slows as European Debt, U.S. Deficit Crises of Competence
Increase Volatility and Recession Risks; Yields Fall To Record Lows, Income Equity
Outperforms Amid De-Risking / Godsey&Gibb. Wealth Management. – Investment
Watch. – Oct. 2011.

Translation of article: Natalia Afonska
Стаття надійшла до редакції 19 вересня 2012 року

ÑÂ²ÒÎÂÅ ÃÎÑÏÎÄÀÐÑÒÂÎ ² Ì²ÆÍÀÐÎÄÍ² ÅÊÎÍÎÌ²×Í² Â²ÄÍÎÑÈÍÈ

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

Source: [1]
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