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AHHOTaums. DxoHoMuueckuid kpusnuc B CoenuneHHsbix lllTaTax u ero pacmpocrpaneHne Ha
KOHTHHEHTaNBHYI0 EBpormy BEI3Bann (PMHAHCOBEIM KPU3UC HAa €BPOIEHCKUX (POHIOBBIX PHIH-
kax. O0beMbl Ipou3BoAcTBa B EBpome cOkpaTUINCh, YTO MPUBENO K POCTYy 0€3paboTHILIbI U,
KaK CIJIE/ICTBHE, K IPOTECTaM IIPOTUB TEKYyILEH SIKOHOMUYECKONH CUTYalMUd. DTU MOJUTUYECKUE
BOJIHEHWSI IOOYIIVITN TIPABUTETBCTBA U MEKITYHAPOIHBIC M PETHOHANBHBIE (DTHAHCOBBIC MHCTHUTY-
ThI, Takue Kak MexayHapo Hblid BamoTHBIN (oua, BeemupHbiit 6ank, EBponelickuii eHTpaib-
HBI OaHK W JAp., HAUTH CIOCO0 MOJIOKUTH KOHEI cepbe3HOMY (PMHAHCOBOMY Kpusucy. I 'pe-
U KaK OJHO U3 rocyaapcTB — wieHoB EC, mocTpagaBmmx ot rio0aabHOro KpU3nca, IPUIIo-
JKUJIA YCUJIMS Ul YIIy4LIEHHs1 CBOET0 YKOHOMUYECKOT0 IO0JI0XKeH . [ 1aBHbII BOIIPOC UCCIIe-
JIOBAaHMA: B KaKo¥ cTeneH! MeXayHapOAHBIH BaMIOTHBIN ()OHA TOMOT Pa3peIInTh IPEUeCcKHii
(uHaHCOBBIN Kpu3uc? ['UMOTE3a COCTOMT B TOM, YTO TPEYECKHUH KPU3HC CYIIECTBYET H3-3a
00YCIIOBIEHHOCTH (PMHAHCOBOM MOMOIIHM OT MexTyHapoaHOro BamoTHOro ¢gonaa u ['penns
He o0palaeT BHUMAHUS HA MOJHYIO PEalN3aINI0 NMPOrpaMM KeCTKOW skoHOMuH. [loatomy
¢urancoBas nomormps MB® He cMoria cracTi rpedecKylo SKOHOMHUKY OT (PMHAHCOBOTO KpH-
3uca. Llenu uccnenoBaHus — NOHATh, B KAKOW CTENEHM pa3BHUBAIOLIMECS CTPaHbl MOTYT I10Jia-
ratbcd Ha pekoMeHaauun MB® nns npeogosieHuss (UHAHCOBOrO KpU3HCa, U YCTAaHOBUTH,
noyeMy MexXITyHapoJHBIH BAMIOTHBIN (OHA HE CMOT NMPUHATH HAIJIEKAIIYIO JCHEKHO-KPEIUT-
HYIO U (PMHAHCOBYIO TOJUTHKY U yperynupoBaHus (uHaHCOBOTO Kpm3uca B ['penmn. Taxoke
BBISICHAIOTCSI IPUYMHBI HEYAAYHBIX MOIBITOK T'PEUYECKUX MOJUTHUKOB OCYHIECTBUTH MEpHI
’kecTkol skoHoMun MB® B cBoeil cTpaHe.

KiwueBble cioBa: HEOMHOEpaTbHBI HHCTHTYIIHOHAIN3M, TII00ANN3AINS, HEOMNOCPaI3M,
Mesx1yHapOoJHbIN BaMIOTHBIN (POH, IPEYECKU YKOHOMHUECKUHT KPU3HC
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Abstract. The economic crisis in the United States and its spread to continental Europe caused
a financial crisis in European stock markets, which in turn reduced production in Europe, resulting
in rising unemployment, that eventually led to protests against the current economic situation.
These political unrests have prompted international and regional governments and financial insti-
tutions such as the International Monetary Fund, the World Bank and the European Central Bank
to find a way to end this severe financial crisis. Greece, as one of the EU member states that has
been affected by this global crisis, has made efforts to improve its economic situation. The main
question of this study is to what extent the International Monetary Fund was able to help resolve
the financial crisis in Greece? The hypothesis is that due to the conditionality of financial aid from
the International Monetary Fund to Greece in crisis and Greece’s lack of attention to the full im-
plementation of austerity programs, such financial aid has not been able to save the Greece eco-
nomy from financial crisis. One of the aims of this study is to what extent developing countries
can rely on IMF recommendations to overcome the financial crisis. The aim of the research is to
find out why International Monetary Fund could not adopt proper monetary and financial policy to
settle the financial crisis in Greece. Moreover, the reasons behind failed attempts of Greece’s poli-
cymakers to implement IMF’s austerity measures in their country are sought.
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BBepneHue

HenaBuuii puHAHCOBBINM KpHu3uC, Ha4YaBIIHMiCS Ha pbiHKe *)uiabs CIIIA, me-
pemeannii Ha ux (POHIOBBIM PHIHOK U 3aTEM PACTIPOCTPAHUBIIMICS IO BCEMY MUDY,
U Ipexze Bcero Ha EBpony, NpoaeMOHCTpUPOBaJl HECTIOCOOHOCTh MPOMBIIIIIEH-
HOT'O KaluTalau3Ma CIPaBUThCS C IKOHOMUYECKUMU KpusznucaMu. OH NpuBen K co-
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KpaIleHNIO IPOU3BOJICTBA, POCTY O€AHOCTH U 0e3padOTHIIBI, CHIDKEHHIO 3apadoT-
HOM IJIaThl, CTarHallMM MUPOBON SKOHOMMKH, CHUKEHUIO LIeH Ha HE(PTh U OrpoM-
HOMY OIO/DKETHOMY Ne(PHUIMTY. DTH yCIOBUS TOBJICKIN CEPHE3HYIO PEIIECCHUIO B
HKOHOMHKE €BPO30HBI, YTO BBIPA3WJIOCh B COKPALICHUU MTPOU3BOICTBA B PETHOHE.
Penieccust mMena monuTUYECKHE U SKOHOMUYECKHE MTOCIIEICTBUS HE TOJIBKO B EB-
porie, HO U BO BCEM MUpE, Tak 4To cHIKeHue 100buu B EBporne u CoelnHEeHHbIX
[ItaTax cHU3WIO MOTPEOHOCTH B HEPTH U, TAKUM 00pa3oM, HE MPHUBENIO K 3HAYH-
TEJILHOMY POCTY LieH Ha He(Tb. C Ipyroi CTOPOHBI, 32 (PUHAHCOBBIM M SKOHOMH-
YEeCKHM KpH3HCOM B EBporie mocieoBany NOJIUTHIECKUE BOJTHEHNUS, BBUIMBIIHE-
cs1 B ynuuHble npotectsl B ['perun, Mcnanuu u [optyramuu.

JIuGepanbl BepsT B OTKPBITYIO MUPOBYIO SKOHOMHUKY 0e3 rpanull. B mocnen-
HUE JIECATHIICTHS HEOJIMOepaIn3M CBS3BIBAIOT C (heHOMEHOM riiobanu3anuu. [o-
Oanu3anys — 3TO TEPMUH, BIIEPBbIE UCIIOIb30BaHHbIN npodeccopom ["apapna Teo-
nopom Jlesutrom B 1980-x rogax. I'moGanuzanus MHTEpHIpETHPYETCS KaK MU,
SBJICHUE, UJCOJIOTHs, PEaIbHOCTh, IIPOLECC, KOHTEKCT, CTPYKTypa WM TEKyllee
cocTosiHue MexayHapoaHoi cuctemsl (Kacowics, 2007. P. 567). Peanuct Pobept
I'mnnuH paccmarpuBaeT IOOAMU3aLMI0O KaK Ipolecc II00aJbHONM SKOHOMHUYE-
ckoil uuTerpauuu. Ho HeoOX0qMMO UMETh B BUAY, YTO TI00aIU3aIUs — 3TO MHO-
TOMEpPHOE, HEPAaBHOIIPABHOE M aCUMMETPHYHOE SIBJICHHE. MHOTOIUTAHOBOE B TOM
CMBICJIE, YTO OXBATHIBAET BCE IKOHOMHUUYECKHE, TOJUTHUECKUE, KYJIbTYPHbIE U CO-
LHAIbHBIE ACIIEKThI YEJIOBEYECKOU KU3HU. HEpaBEeHCTBO B 3TOM 3KOHOMUYECKOM
JeSITeIbHOCTH MOXET CTaTh OoJiee I100anbHbIM, YeM B JPYTrux o0nacTsax. AcuM-
METPUYHOE, TIOTOMY YTO HE BCE PETHOHBI U CTPaHbI OYIyT UCTIBITHIBATH OJJUHAKO-
By cTeneHb rinodanusanuu (Baylis, Smith, 2008. P. 26). Kosn u Haii uccnemno-
BaJIM IJ100ATN3AIMIO B YEThIPEX OCHOBHBIX M3MEPEHUSX, BKIIOUYAIOIINX YIKOHOMH-
Yyeckue, (MHAHCOBBIC, BOCHHBIE, CTPATETUIECKHE W COIUATLHO-KYJIBTypHBIE 00-
Jact, okpyxkaromryro cpexy (Das, 2004. P. 7). B HacrosieM HCI€IOBaHUH MBI
3aTPOHEM TOJIBKO YaCTh YKOHOMHUYECKUX aCTIEKTOB TI00aTN3aIIH.

WTtak, nubepaisl 3asBIISIOT, 4YTO pacHpeaeeHUe JOX00B MEXAY JII0JIbMU B
MHpe 3a MOCIIeTHUE JBa JACCATUIIETHs cTano Oonee cipaBeuuBbiM [Hunter, 2004.
P. 567]. Ilo MHEHHIO KPUTHUKOB, TII00AIM3aIMs MIPUBETa K TOMY, YTO CEBEpHBIC
CTpaHbl U MHCTUTYTHI O]l UX PYKOBOACTBOM CTall JOMHUHHPOBATH HAJ I0)KHBIMH
CTpaHaMHM M SKCIUTYyaTHPOBATh UX MO-HOBOMY. OHM MOAYEPKHUBAIOT, YTO TII00AIH-
3anus yBeiauumia HepaBeHcTBO Mexay CesepoM u FOrom. Copoc HazbIBaeT rio-
Oanu3ayio PHIHOYHBIM (PYHAAMEHTATU3MOM U MPH3HAET, YTO CHJIbHAS 3aBHCHU-
MOCTh OT PBIHOYHBIX MEXaHHW3MOB Oblaa Obl oueHb omacHou (Hug, Tribe 2004.
P. 917). Heonmubepaisbl, ¢ qpyroil CTOPOHBI, YTBEPKAAIOT, YTO HEPABEHCTBO JI0-
CTaTOYHO MOTHUBUPOBAHO, YTOOBI paboOTaTh ycepiHEe U PUCKOBATh, MOBbIMIAS Ta-
kUM obpazom sddextuBHOoCcTh (Hunter, 2004, P. 582). AKTHBHCTBI-AaHTHITIOOATHUCTHI
CUHTAIOT, YTO ITO SBJICHHE SIBIISIETCS HOBOM (POPMOI MMIIEpHaAIN3Ma, TIOTOMY YTO
yepe3 Hero Hem30upaeMble SIUThI HaBA3bIBAIOT CBOIO NOJIUTUKY. Hampumep, B mo-
ClIeIHUE JecATUIeTus: MexXayHapoIHblid BamoTHEIM (GoHn n BecemupHbii 6aHk
Hass3aau Jroaam FOra 3amagueie nieanoctu (Turner, 2010. P. 78). Mexaynapo-
Hble (PMHAHCOBBIC MHCTHTYTHI, TaKue Kak MeXIyHapOIHbI BaTOTHBIN (OHLI,
CTIIOCOOCTBOBAJIM PACIIPOCTPAHEHHUIO U PAaCHIMPEHHUIO ritobanm3anuu. Kputuku aH-
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TI/II‘JIOGEU'H/ICTCKOFO JOBUXKCHUA peIHI/ITeJIBHO BI:ICTyHaIOT HpOTI/IB IIOJIUTUKHU HCO-
audepanu3Ma, TOTOMY YTO OHM CYMTAIOT, YTO CBOOOIHAS TJIOOAIbHAS SKOHOMHUKA
BEJICT K ele OoJibliel OETHOCTH, HEPABEHCTBY, COITUAILHBIM KOH(JIUKTAM, KYJIb-
TYpPHOH arpeccuu, yXyJIUIEHUIO COCTOSIHUS OKPY’KAIOIIEW Cpelpl U OTCYTCTBHUIO
nemokpatuu. HoBas BomHa HeonmOepalu3Ma chirpajia BaKHYIO M COJCHCTBYIO-
IIYI0 pOJIb B TIpoliecce coBpeMeHHo# riodanusarmu (Scholt, 2008. P. 1475).

B oTiimune ot mpOTHBOACHCTBHS II00AIN3AIMHA €€ CTOPOHHUKHU BUISAT OTHO
13 TMIPEUMYIIECTB TJI00aTU3allii B MPUPOAEC CBOOOTHON TOPTOBIH Yepe3 MOJIUTH-
geckue peopMBbl U CO3aHUE OTKPBITOIO TOJMTHYSCKOTO TPOCTPAHCTBA JIJISI CBEp-
KCHUSI HEJIEMOKPAaTHUECKUX PEKMMOB BO BceM Mupe. Elle 0HO mpeumMyiiecTBo
r106aIU3alKy, 110 X MHEHHUIO, B CO3JaHUM NPUOBUILHBIX pabounx mect!. Yuu-
TBhIBas BBIIICCKA3aHHOE, IVIABHBIN BOIPOC MCCIICIOBAHUS 3aKII0YAeTCsS B OIpe/e-
JICHUMU CTCIICHU ITOMOIIU MC)KI[YHapOZ[HOFO q)HHaHCOBOI‘O y‘-Ipe)KI[eHI/ISI, TAaKoOTr o
KaK MeXTyHapOIHbIM BAIFOTHBIN (DOHI, B pa3pelICHUU IPEeYeCKOro GHHAHCOBOTO
Kpusuca. MeTos uccie10BaHus — aHATUTHYECKU-KPUTHUCCKUA.

0630p nNuTepartypbl

Posie MexayHapoaHOro BalOTHOTO (hOHJA B Ipolecce paspeiieHust ¢Gpu-
HAHCOBBIX KpU3UCOB (Ha npumepe ['peunn) mszydanach HEOJHOKpaTHO. PaccmoT-
PUM TOUKHU 3pEHUs1, HanboJiee CBA3aHHbIE C IPEIMETOM HACTOALIETO 00CYKACHUS.

1. C. Kocmuauc yTBepkaaeT, 4To Mocie 3aKI0YEHHs] COTJIallleHusl O CCye
Ui (PMHAHCOBOM IMOMOIIM, IpeYecKue M30upaTenu 3HaUUTENbHO MEepPeHeCIn OT-
BETCTBEHHOCTD 32 (3KOHOMHUYECKHE) pe3ysbTaThl nonutuku ¢ EC Ha nmpaBuTens-
CTBO CTpaHbl, YTO, B CBOIO OYEpE/lb, YCUIHIIO BIUSIHHUE OOBEKTUBHBIX IKOHOMUYE-
CKHX YCIIOBHH Ha moafep:kKy npassmiei naptuu (Kosmidis, 2014).

2. 1. MoxamuH 3asBinsietr, 4to MB® nponBuran moauTuky BammHrtoHcKo-
ro KOHCEHCyca IOCPEICTBOM OOYCIOBICHHOCTH cBoei mporpammsl (Mohashin,
2017). DKOHOMHUYECKHE U COIMATbHBIC M3/ICPIKKU MPOrpaMMbl OrpoMHBL. Kpome
TOr0, MpOrpaMMa He CMorja 00ecreynuTh SKOHOMHUUECKUH POCT U AOCTYI K PHIH-
kam kanurana. [Iposan nomutuku MB® B ['pennn takxke ycuimBaeT orpaHude-
HUS ¥ Hepaz0epuxy BHYTPH CaMOT0 YUPEKIACHHUS.

3. C. Jammen, b. ®puri, JI. Mroxmub onenusatot, kak MB® npuBHec cBoit
OITBIT TIPOBEJICHUS PA3TIMYMS MEXKITY KPU3UCAMH JIMKBHIHOCTH M TIJIATEKECIIOCOOHO-
CTU U aJIeKBaTHOTO YIIPABJIEHUS MU, MOJyYEHHBI BO BpeMs MPEAbIIYLINX KpU3HU-
coB, B ciy4yae ['perum (Dullien et al., 2018). Onu yTBep)kKHaroT, YTO BKIIOYCHHUE
MB® B 60pb0y ¢ kpuszrcoM B EBpore He B OJIHON Mepe OIpaBIajio OXKHUIaHHUS.

N3yuas nucciienoBaTeNbCKyo JIUTEPATYPY, MOKHO KOHCTaTUPOBATh, YTO KaX-
JI0€ U3 HUCCIIE0BAaHUI paccMaTpUBAJIO TOJIbKO OJUH aCHEKT IpeameTa o0cCyKie-
Hus. HoBaTOpCTBO M HOBM3HA HACTOSLIETO UCCIIEIOBAaHUS OCHOBAHBI HA IOIBITKE
U3YYUTh poib MEXIyHapOJIHOTO BATIOTHOTO (hOHIA B pa3pelieHu (PUHAHCOBBIX
KpU3HUCOB U mipooOsieM [perun.

L Russell G. The power of globalization // NBR Analysis. 2005. Vol. 16. Issue 2. URL :
https:/Amaww.nbr.org/product/nbr-analysis-vol-16-no-2-the-power-of-globalization/ (accessed : 05.02.2021).
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Me>XxayHapoaHbiia BantoTHbIV doHpA,

OcHoBHas 3a7jaua MeXyHapoAHOT0 BAIIOTHOTO (JOHAA 3aK/I0Yanach B CO-
3/laHUU JIEHEKHOM CHCTEMBI, B KOTOPOM BaJIIOTHI OBLIM KOHBEPTUPYEMBIMH, 00-
MEHHbIE Kypchl (PMKCUPOBAHHBIMU, a KOHKYPEHTHasl AeBajbBalMs (BaJIOThI) Ipe-
JOTBpaIIeHHON. MeXIyHapOoAHbII BaIIOTHBIN (DOH]] CUMTAETCSI CTPAXKEM MHUPOBOI
BAJIIOTHOM CUCTEMBI, U MEXIY €r0 4JICHaMU IPOBOAATCS €KETOJHbIE KOHTPOJIb-
Hble o0cykaeHus. DOHJ CTPEMUTCS TOCTHYb HECKOJIbKUX KOHKYPUPYIOIIUX Iie-
Jei: coneicTBUS JACHENKHO-KPEIUTHOM M BANIOTHOM CTaOWMIBHOCTH, MOAJIEPIKKU
TEKYyIIEero cyeTa U Judepanu3alii UHOCTPAHHOM BaJIIOTHI, a TAaKXKE COKpALICHUS
mwiarexxHoro aucoananca (Rose, 2005. P. 683).

[Tepen MexayHapoaHBIM BaIIOTHBIM (DOHAOM CTOSIT IB€ KOHKPETHBIE 3aja-
yn: «Bo-mepBbIX, NPENOCTABIATh CCYIbl CTPaHAM, HAaXONSAIIMMCS B PELIECCHH,
YTOOBI OHU MOTJIM IIPOBOJIUTH HKCIIAHCUOHUCTCKYIO (DUCKATIbHYIO MOJIUTHKY, a BO-
BTOPBIX, OKa3bIBATh JAABJICHUE HA CTPAHbI, YTOOBI OHU MPOBOMIN KCIIAHCUOHUCT-
CKYIO MMOJIUTHUKY BMeCTO caepkuBaroreit» (Stiglitz, 2003. P. 112).

Jlo 2007 r. B MUPOBOI1 5KOHOMHUKE MTPOUCXOIMIN COOBITHS, KOTOpPbIE Tpebo-
BaJIM U3MEHEHUI B MexayHapoiHOM BayitoTHOM (GoHJe. Bo-nepBbIX, yCTONUMBBII
MIOTOK KaluTajia ¥ poCcT TOBAPOB Ha PhIHKE YJIyUIIWIN IIATEXKHbINH OanaHc OeAHbIX U
Pa3BUBAIOIIMXCA CTPaH, CHU3UB MX 3aBUCHUMOCTb OT KpeanuTtoB MB®. Bo-BTOpBHIX,
KPUTHUKH MOIUTUKU (oHza, B ToM uncie He3aBucumoe OOpO OLIEHKH, yTBEpXk/a-
JM, YTO JIEHEKHO-KpeauTHas u ¢duckanpHas nonutuka MB® ue yaenser ngocra-
TOYHOT'O BHUMaHUS COKPALIEHUIO OEHOCTH WIIH PACTIpeeTICHHUIO J0XO0/0B, 8 BMECTO
3TOTO COCPENOTauMBAETCS HAa MAaKpOAIKOHOMHUYECKOH cTabuiabHOCTH. Hakowner,
nojuTuKa (GOHIAa COCpeOTOUeHa TONBKO Ha TapretupoBanuu nHbsmu (Gabor,
2010. Pp. 806-807).

EcTb nBe o0mmue nepcrneKTHBbl SJKOHOMUYECKON U (pruHAHCOBOU pedopM.
[IepBas — mokoBas Tepanus. COMIaCHO 3TOM TOYKE 3PEHHUs, CTPAHBI JOJKHBI KaKk
MOYKHO CKOpee IMPOBECTH IKOHOMHYECKHE pedOpMbl, TaKue Kak JuOepanu3anus
KarnuTaia, (PMHAHCOBBIX PHIHKOB M TOPTOBJIH, a Tak)Ke MPUBATU3UPOBATH TOCYAap-
CTBEHHBIE U TIOJIyTOCYIapCTBEHHBIE KOMITAHUH. MeXTyHapoAHBINA BaFOTHBIN (HOH]
pPELINTENBHO MOIAEPKUBAET ATy NMO3ULMI0. Bropas — nocteneHHocTh. CornacHo
9TOH TOUYKE 3peHHs], HEOOXOAMMO MPEANPUHATH ATy MO JHOepann3ayuy TOProBIn
Y MpUBATH3AlMU. DTH MEPbI BKIIIOYAIOT NMPUHITHE HEOOXOIUMBIX 3aKOHOB, CO3/la-
HHUE PEryJIMPYIOIUX OpPraHoB, o0ecreueHre MPo3payHOCTH U y/IeJIeHHe J0CTaTou-
HOT'O BHUMaHUs BHYTPEHHEW CUTYallMH B CTPAHE.

Ponb MexayHapoaHoro BanioTHoro ¢oHaa
B rpeyeckomMm oMHaAHCOBOM Kpusuce

CumMntomMbl (PUHAHCOBBIX KPU3HCOB BKIIOYAIOT HEKOHTPOJIUPYEMBIA BHYT-
pEHHUN OFOKETHBIN AePUIINT, KPU3KC IUIATEKHOTO OayaHca, ObICTPYIO JIeBabBa-
U0, HEYCTOWYMBOE 1IEHOO0Pa30BaHNE BHYTPCHHUX aKTUBOB (HAIPUMED, HA PHIH-
Kax HEJBW)KMMOCTH M Ha (DMHAHCOBBIX PBIHKAX), YBEIHMUCHHE WHQISINU, POCT
0e3paboTHIIbl TIPU TaJeHUH 3apa0OTHOW IaThl W OerctBo Kamutana (Harvey,
2007. P. 50). DxOHOMHYECKUH KPU3UC MOXKET MPUBECTH K BO3HUKHOBCHHIO IIO-
pPOYHOTO Kpyra, B KOTOPOM OaHKM OTKA3bIBAOTCS MPEIAOCTaBIATH CCYHABI, B pe-
3yJIbTaTe Yero KOMITAHUU COKpAIIaloT 00bhEMbI MPOU3BOJCTBA U B JalIbHEHIIIEM
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YMEHBIIAIOTCS 00BEMBI MMPOAYKINU U JOXOBI. B pe3ynprare nmagarotr npudbud u
KOMITaHUH pa3opsitorcs. Korya komnaHuu cTaHoBATCS OaHKpOTaMu, OanaHchl GaHKOB
CTaHOBATCA IJIAYEBHBIMU, M OAHKH MPOJOJIKAIOT OTKA3bIBATHCS MPEIOCTABIATH
Bce OoJibIIe ¥ 0O0JIbIlIEe KPEIUTOB, TEM CaMbIM YCHIIUBAs CIaj] B SKOHOMUKE.

Jlyumuii cioco6 cripaBUTHCS € pereccuel — KeMHCuaHcKasi BEpCHsl, COTJIaCHO
KOTOPOM IPABUTENBCTBA JODKHBI IPOBOJUTH 3KCIIAHCUOHUCTCKYIO JI€HEKHO-Kpe-
JTUTHYIO0 U (pucKaabHyI0 NOIUTUKY. Eciin MexayHapoaHblil BaatoTHbIN QOHA Mpe-
JIOKUT CAEP’KUBAOLIYIO JICHEKHO-KPEAUTHYIO U (PUCKAIBHYIO TMOJIMTUKY CTpaHaM,
OXBAUE€HHBIM KpPU3HUCOM, C YIOPOM Ha CHIKE€HHE HHQISIUH, TO MPaBUTEILCTBA
JIOJDKHBI OYJTyT PE3KO MOBBICUTH IMPOLIEHTHBIE CTAaBKU. DKOHOMHCTBI, COTJIACHbIE C
TEM, YTO BBICOKAst UHQIISILIMS CAEPKUBAET SKOHOMUYECKUI POCT, IJI0OXO OHUMAIOT,
YTO HEYKJIOHHOE CHM)KEHUE MH(IIAMU J0 OYEeHb HU3KOT'O YPOBHS MOKET IIPUBECTU
K 9KoHOMHYecKomy pocty (Stiglitz, 2008. P. 55). ®unancoBsIit kpusuc B EBponeii-
CKOM COI03€ I0-Pa3HOMY IOBJIMSUI HA CTPAHbI €BPO30HBI, HO HETATUBHBIE MOCIIE-
cTBUsA 3Toro kpusuca juis I'penmn, Menanuun, Upmanauu, [opryrammm n Urtannn
ObUTM HAMHOTO CHJIbHEE, YeM Ul Jpyrux eBporneickux crpad. Ilo mepe pacmpo-
CTpaHEHUs PELEeCCUU U 3aMeJUICHHsI SKOHOMUYECKON aKTUBHOCTU HAJIOTOBBIE I1O-
CTYIUIEHUS TPEYECKOTO IIPABUTEIBCTBA YMEHBIIAIIUCH.

['perust — cTpana ¢ HaceneHueM 10,8 MIIH 4eIOBEK U BaJOBBIM BHYTPEHHUM
pOAYyKTOM OK0JI0 298 mipx nost. ['perust Obu1a OJJHOM U3 caMbIX Pa3BUTHIX ce-
BepHBIX cTpaH ¢ 1956 1. JIo 1973 r. ['penmst Ob1a pa3BUBAIOIEHCS CTPAHOM C BbI-
COKMMH T€MIaMH 3KOHOMHYECKOI'O pOCTa, B TO BpeMs Kak MHOIAIMS U 6e3pado-
tuna Obutk HU3KUMU. Ho y ee sxoHOoMuKHU mocie 1973 1. coBceM npyroe JuI:
TEMITbl 5KOHOMUYECKOT0 pocTa ObLIM HYJIEBBIMU, a YPOBEHb MHQUIALUHU U Oe3pa-
OOTHIIBI — OY€HBb BBICOKMM. B cTpaHax ¢ Takoil BBICOKOW MHOIIANMEH MOTydeHne
nHpOpMAaIUY U IPOBEIEHUE PACUETOB 1IEH Ha TOBApPhI M YCIyTHU 00XOIATCS OUY€Hb
noporo. Ho eBpo Taxke cMOr CHU3UTh UHQIISIUIO U HEONPEIEICHHOCTh, BbI3BaH-
Hy!0 er0. EBpo ycTpanser xonebaHusi 0OOMEHHOr0 Kypca U BO3MOXKHOCTh KOHKY-
PEHIIMHN MEX]ly CTpaHaMU 3a JeBaJIbBALIMIO CBOMX HAIMOHAJBHBIX BaJIOT. | sSTHBa-
ps 2001 r. I'penust crana ABEHaALATHIM YWIEHOM €BPO30HBI. B HacTosiiee BpeMs B
I'pentun sxoHoMHueckuil poct coctasnsger 1,4 %, a 70X0J Ha AyIly HaceIeHHs
npesbimaet 27 000 momn. be3paboruna cocraister okoino 21 %, a undnsauus —
oxono 1 %?. OHAaKO rOCyNAPCTBEHHBIH JONT MPABUTENLCTBA HAXOAUTCS HA OUYEHb
BbICOKOM ypoBHe (puc. 1) (Betz, 2014. P. 902).

Boixon ['penuu U3 eBpo30HBI 03HAYAET BO3POXKIECHHUE IPEUECKON BaIOTHI.
C ¢opmupoBaHuem rocyjapcrpa BceoOIIero 06JarocoCTOSHUS B €BPOMEHCKUX
CTpaHax B IMOCJIEIHUE NECATHIIETUS FOCYAapCTBEHHBIE PAacXObl B ATHX CTpaHax
PE3KO YBEIMYMINCH, KaK U UX OI0/KeTHBIN nedunut. ['penns — ogHa u3 eBponeii-
CKUX CTPaH, KOTOpas B MOCJIEJHUE rO/Jbl IPUHAJIA MOAXO0] FOCyIapcTBa BceooIe-
ro 0JarocoCTOSIHHS 3a CUET YBEJIMYEHUS TOCYAapCTBEHHBIX PAcX0J0B, TAKMX Kak
CHWJKEHUE IIEHCHOHHOI'O BO3pacTa M YBEIMYEHHE COLMAIBLHOIO cTpaxoBaHus. I 'pe-
4yecKas SKOHOMHKA HEBEJMKA, a BO3MOYKHOCTH, INPENOCTABIIEMBIE IPABUTENb-
cTBOM ['periuu cBoMM rpakiaaHam, OTIMYAINCh OT Apyrux crpad. Hampumep, B Bo3-
pacte 53 JeT Ka)KIblii MOT BBIMTH Ha IIEHCHIO, KOTZIa B IPYTUX €BPONEHCKUX CTpaHax

2 Heritage. (2019). Index of Economic Freedom : Greece. URL
https://www.heritage.org/index/country/greece (accessed : 06.02.2021).
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BBIXOJ] Ha MEHCHI0 HauuHaercs ¢ 65 ner. KoneuHo, M0 HOBOMY 3aKOHY NEHCHUOH-
HbII Bo3pacT B I'peunn cocrasnser 67 ner. B nawane 2010 r. crano sicHO, 4TO
I'perst HEe MOXET TPOBOJUTH (PMHAHCOBBIE pedOopMbI O3 BHENIHEH MOMOIIN
Bproccens wim apyroro MHOCTpaHHOTO yupexaeHus. Ho mocine HecKoIbKuX Me-
CSILIEB JJIMTEJIbHBIX [IEPETOBOPOB JIUEPHI €BPO30HBI HEOXOTHO COTJIACHIIMCH B Mae
2010 r. mpenocraButh ['perun makert 3aiiMoB B pasmepe 110 mupz eBpo, ¢puHaH-
cupyembix EBporeiickuM coro3om u MexyHapoaHbsiM BaTOTHBIM (hongoMm (Hod-
son, 2011. P. 231).
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Puc. 1. FocyaapCTBEHHbIN AoAr N'peunm 0OTHOCUTENBHO CPeaHEero nokasaTtensa no eBpo3oHe (Betz, 2014)
Figure 1. Greece’s public debt relative to the euro area average (Betz, 2014)

Bo Bpemst ¢hmHancoBoro kpusuca pour ['pernn goctur npumepro 300 muipa
eBpo, i 214 % BamoBOro BHyTPEHHET0 MPOAYKTa CTPaHbI, a NeUIHUT OI0KeTa
I'pernm npubusmics k 13 % BBII. C ogHoM cTOpOHBI, IU(PHI MOKA3BIBAIOT, YTO
npaButTenbeTBO I'peru Hyx)naercs B punancuposanun MB®. C npyroii cropo-
HbI, B OOMEH Ha NoJyuyeHue (HPUHAHCOBOW MOMOILIU JIOJKHBI ObITh PEean30BaHbBI
MIPOrpaMMBbI KECTKOH SKOHOMHH, U B 3TOM CJIy4dae BOSHUKHET OOILIECTBEHHOE He-
JIOBOJILCTBO, 32 KOTOPBIM CIIEAYIOT MOJIUTUYECKUE BOJNIHEHUs. B pesynbrare rpe-
YecKoe MPaBUTENBCTBO JOJDKHO HANTH pa3yMHBIN OanaHC MEXTy yCIoBUsIMU Mex-
JYHApOTHOTO BATIOTHOTO (DOHIA M TIOTydeHHUEM (PUHAHCOBOM TIOMOIIH, YTOOBI UMETh
BO3MO’KHOCTb IOJIb30BAaThCs (PUHAHCOBOI IOMOIIBIO JTAHHOI'O MEXyHAapOJHOIO
yupexkaeHuss 6e3 HeOOXOJUMOCTH MPOBOAUTH OOIIMPHBIE MPOTPAMMBI KECTKON
skoHOMHH. OJIHAaKO CleqyeT OTMETUTh, YTO B COOTBETCTBUM ¢ MaacCTpUXTCKUM
JIOTOBOPOM Ha €BpO30HY npuxoaurcs 6osee 60 % BanoBOro BHYTPEHHErO IMPO-
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IyKTa B KOHIE (pruHAHCOBOTO rojia. OHOBPEMEHHO C 3TUM OIOJKETHBIN JEPUITUT
ITUX CTpaH He oJpKeH mpesbimath 3 % BBII, Ho 3Ta cymma Oblna m3MeHeHa 10
0,5 % c paruduxanueit MexayHnapogHoro ¢uHancoBoro corjamenus. OmHako
OpuTaHCKOE MPaBUTEILCTBO U Uexus oTKazanuch noamnucath gorosop (Eckes,

2011. P. 47).

MakeTbl nomowwm MB® u EC Npeuun

4 oktsa0ps 2009 r. aumep cormanuctoB I'eopruoc Ilamanapéy mobeann Ha
BBIOOpAaX M CTaj MpeMbep-MUHUCTPOM [penmu. B TeueHue HECKOIbKUX HEIENb
nedummt 6rokera I'permu ipesicun 12 % BBII, a 3atem moctur 15,4 %°. 2 mas
2010 r. MexxayHapoaHblid BatoTHBIA Goua 1 EBponeiickuii coo3 10roBOpHIINCh
npegoctaBuTh ['perrn 3aem B pazmepe 110 mupa eBpo (146 mupa 1osw1.) cpokom
Ha TPM roja, 4ToObl NPeJOTBPATUTh GaHKpOTCcTBO I'pennu’. U3 3T0i cymMMBbl
80 miIpA J0JUT. MPUILIOCH Ha J0J0 EBporeiickoro cor3a, u3 HUX 22 M 0L
npunuiock Ha ['epmanuio. Bmecto 3Toro rpedeckuit mpeMbep-MUHHUCTP COTIIACHII-
Csl IPOBOJUTH MOJUTUKY KECTKOM 3KOHOMHH, KOTOPAsi CHU3UT I'OCY1apCTBEHHbIE
pacxonibl ¥ MOBBICUT Hajoru. [Ipu peanmusamuu 3TOH MOJUTUKU TPABUTEIHCTBO
noyuut okono 30 miapy eBpo°. 31 oxra6ps 2011 r. [lananapey npussan k pede-
peaaymy o ¢unancupoBanuu EC u MexayHapoaHoro BamroTHoro ¢onna. OnHa-
KO pedepeHyM OblI OTMEHEH, MOCJIe TOro Kak MPaBOLCHTPUCTCKAS OMIMO3HIIMS
coriacuiach (uHAHCHPOBaATh Npodcoro3 u (oua. [lamanapey B KOHIIE KOHIIOB
yuien B orcTtaBky, u Jlykac Ilamanemoc cranm oTBETCTBEHHBIM 3a (hOpMHUpOBaHHE
KaOMHEeTa HAIIMOHATBHOTO €IMHCTBA JUIS TIPOBENICHUS )KECTKOW SKOHOMHUH U CTPYK-
TypHEIX pedopm®.

B Takux oGcTosaTenscTBax corw3 u GoHa goropopuiauck 21 despans 2012 r.
o npenoctasienuu ['peruu BToporo rpanta B pazmepe 130 mupn eBpo (172 mipa
nonn.)’. Hosle BeIGOpHI mpomutd B mioHe 2012 1. IIpaBorieHTpHCTCKas MapThs
HaOpana 30 % romocoB. Autonuc Camapac chopMUPOBall KOATHIIMIO U TPUCST-

HyJ1 ipodcorosy 1 hormy®.

3 Papandreou tries to prop up the pillars // Economist. 2009, December 17. URL :
https://www.economist.com/node/15127474/print (accessed : 04.02.2021).
4 Bilefsky D., Thomas L., Jr. Greece takes its bailout, but doubts for the region persist //

New York Times. 2010, May 2. URL
https://www.nytimes.com/2010/05/03/business/global/03drachma.html?pagewanted=all (accessed :
05.02.2021).

SEurozone approve massive Greece bail-out // BBC. 2010, May 10. URL
http://news.bbc.co.uk/2/hi/europe/8656649.stm (accessed : 03.02.2021).

® Donadio R., Kitsantonis N. Greek leader calls off referendum on bailout plan // New York
Times. 2011, November 3. URL : https://www.nytimes.com/2011/11/04/world/europe/greek-
leaders-split-on-euro-referendum.html?pagewanted=all (accessed : 03.02.2021).

"WRAPUP 10-Eurozone seals 2nd Greek bailout after tortuous talks // Reuters. 2012, Feb-
ruary 21. URL : https://www.reuters.com/article/greece/wrapup-10-eurozone-seals-2nd-greek-
bailout-after-tortuous-talks-idUSL5E8DK0J620120221 (accessed : 05.02.2021).

8 Winnett R. Greece election vote leaves Euro in balance // Telegraph. 2012, June 17. URL :
https://www.telegraph.co.uk/news/worldnews/europe/greece/9337683/Greece-election-vote-
leaves-Euro-in-balance.html (accessed : 02.02.2021).

OKOHOMUYECKAA UHTETPALIA U TTTOBAJIM3ALINA 531


https://www.economist.com/node/15127474/print
https://www.nytimes.com/2010/05/03/business/global/03drachma.html?pagewanted=all
http://news.bbc.co.uk/2/hi/europe/8656649.stm
https://www.nytimes.com/2011/11/04/world/europe/greek-leaders-split-on-euro-referendum.html?pagewanted=all
https://www.nytimes.com/2011/11/04/world/europe/greek-leaders-split-on-euro-referendum.html?pagewanted=all
https://www.reuters.com/article/greece/wrapup-10-eurozone-seals-2nd-greek-bailout-after-tortuous-talks-idUSL5E8DK0J620120221
https://www.reuters.com/article/greece/wrapup-10-eurozone-seals-2nd-greek-bailout-after-tortuous-talks-idUSL5E8DK0J620120221
https://www.telegraph.co.uk/news/worldnews/europe/greece/9337683/Greece-election-vote-leaves-Euro-in-balance.html
https://www.telegraph.co.uk/news/worldnews/europe/greece/9337683/Greece-election-vote-leaves-Euro-in-balance.html

Bijan A., Ejazi E. 2021. RUDN Journal of Economics, 29(3), 524-536

27 nosiopst 2012 r. mpocoro3 u GoHa U3MEHUIN yCIOBUS (PHUHAHCOBOI MO-
Mou ['perun, CHU3MB NMPOLICHTHBIE CTABKHU 1O ee KpenuTtaM. HoBas mporpamma
MO3BOJIMIIA TPAaBUTENLCTBY I 'pennn noaaepxxuBath nepunur 6romxera k 2020 T.
Ha ypoBHe 124 % BBII Bmecto 120 % npu ycnouu ero cokpamenus a0 110 % k
2022 r.° 17 mwons 2013 r. napnamenT ['penun yTBepau HOBYIO HOJHTUKY HKeCT-
KOI 5KOHOMHH, KOTOpasi OTBEYaJia MpeABAPUTEIHHBIM YCIOBUSAM (PUHAHCOBON TO-
MOII CO CTOPOHBI coro3a u ¢oHma. CormacHo HOBOMY 3akoHy, 25 000 demoBek
JIOJDKHBI OBITH YBOJICHBI U3 CEKTOPA TOCYJApCTBEHHBIX YCIYT, 3apaboTHAs IuIaTa
CHIKEHA, a B HAJOTOBOE 3aKOHOJATENHCTBO BHECEHHI Tonpasku . [Ipunstue Ta-
KHUX 3aKOHOB TpUBENIO K mobene Ha BbliOopax 25 sHBapsa 2015 r. neBoil maptum
CHUPU3A, BbicTymnaromei NpoTUB peKuMa KECTKOM IKOHOMUH, B Pe3yJIbTaTe de-
ro Anekcuc Iunpac cran npembep-muHUcTpoM ['penuu. Ilox ero pyxkoBoacTBOM
IIPaBUTENBCTBO ['peruu pemmino BbILIATUTE 10T ['penuu, nepecMoTpers ycio-
BUs (PMHAHCOBOM MOMOIIM M PAacXojbl rocyjaapcTBeHHoro cekropall. B urome
2015 r. mapnament I'pennn noanepsxan [IporpaMmy TpeTbeil IOMOIIM U IIOJIUTH-
Ky JK€CTKON SKOHOMMH (KOTOpast Oblia MPeaOChbUIKON AJisl MOody4YeHus (puHaHco-
Boii momonu). I'pant cocrasun 86 mapa espo (94 mupa momn.)™. 3akoH GbuI
npussT B aBrycre 2015 r. IlpaBurensctBo ['penuu 06s3amoch mpoBecT HaJIOTO-
Bble pe(OpMBI, COKpATUTh I'OCYJApCTBEHHbIE PACXO[bl, NPUBATU3UPOBATH TOCY-
JTApCTBEHHYIO COOCTBEHHOCTh M BHECTH TONPABKH B TPYAOBOE 3aKOHOIATEIBCTBO.
Haxonen, 20 aBrycra 2018 r. 3aBepmmnach mporpaMma TPETbEW W MOCIETHEN
(uHaHCOBOM MoMoIIHU coro3a u ¢orna ['perun. ['penust nomkaa oxono 290 mmp
eBpo (330 mupa momn.) EBporeiickomy corozy u MexmayHapoIHOMY BaTFOTHOMY
¢doHay, a ee rocyaapcTBeHHbIH aonr jpoctur 180 % ee BaoBOro BHYTPEHHETO
MPOJIyKTa Oyaroiapsi TpeM rpaHrtam, npenoctaBieHHbM [peru ¢ 2010 1. I'perust
COIIACWJIACh TIPOJUIUTH CBOM OFOKETHBIN Tpoduit 10 2060 T., HAXOIUTHCS MO
(unancoBbIM Ham30poM EC 1 BBECTH HOBBIE MEPBI KECTKOM SKOHOMHUH >,

BaxxHo oTmMeTHTh, UTO B cy4ae NpOJOHKEHUSI SKOHOMUYECKOTO Crajia U co-
KpalleHMsl IEHE)KHOM Macchl B I'peruu, qpyrue cTpaHbl €BPO30HBI MOTYT CTOJIK-
HYTbCSI C aHAJOTMYHBIMU ITpoOsieMaMu. Takasi TeHAEHLUS celuac HaOro1aeTcs B
Ucnanuu u [opryranumu.

® Speigel P. Eurozone agrees Greek aid deal // Financial Times. 2012, November 27. URL :
https://www.ft.com/content/95895162-3839-11e2-a97e-00144feabdcO (accessed : 02.02.2021).
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measures.html?_r=0 (accessed : 06.07.2020).
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https://www.ft.com/content/9610da8a-a496-11e4-8959-00144feab7de (accessed : 03.02.2021).

12 Maltezou R., Koutantou A. Greek parliament approves bailout measures as Syria frag-
ments // Reuters. 2015, July 16. URL : https://www.reuters.com/article/us-eurozone-greece/greek-
parliament-approves-bailout-measures-as-syriza-fragments-idUSKBNOP40EO20150716 (accessed :
02.02.2021).

13 Greece emerges from Eurozone bailout after years of austerity / Guardian. 2018, August 20.
URL : https://www.theguardian.com/world/2018/aug/20/greece-emerges-from-eurozone-bailout-
after-years-of-austerity (accessed : 03.02.2021).
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3akoueHue

B nanHOM uccnenoBaHUM MBI COCPEIOTOUYMINCH HA TI00aNU3alii B SKOHO-
Mu4eckoM u3aMepeHun. HeomnmbepanbHas mMoaenb rino0aiu3aiuyl cTaia JOMUHH-
pytoruM guckypcom ¢ 1980-x rr. ['mobanu3anus TEOPETHUECKH CBsI3aHA C TEOPH-
MU HeorOepanu3Ma U HeonuOepaabHOro MHCTUTYIIMOHau3Ma. Heonnbepanuzm
CBSI3aH C COIIALlICHHEM MEXAy BammHITOHOM M HeoauOepaabHBIM HHCTUTYIHO-
HaJM3MOM B IIPAKTUYECKOM IUIAHE C MEXKyHAPOJHBIMU OpPraHU3alUsIMU, TAKUMHU
Kak MexayHapogHblii BamoTHBINA (poHa. TouHo Tak ke MexIyHapOoIHbII BaItOT-
HbIM (POHA CBSA3aJl 3TU JIBE€ TEOPUHU HA NPAKTHKE, PEain30BaB HEOIUOEpaIbHYIO
NOJUTUKY BalMHITOHCKOro coriameHus. DKOHOMHUYECKas Ii100amu3anus mpo-
JIBUTAETCSA, a MEXIYHapoJHble (PMHAHCOBBIE MHCTUTYTHI CTaJl HHCTPYMEHTOM
COJICHCTBUSI IKOHOMUYECKOM II100aNn3aluu.

[Tocne Toro xkak MexayHapoaHBIN BaTrOTHBIA (GOHA ObLT co3aaH B 1944 1. B
paMkax bperTtoH-Bynckoil cucteMbl U 3WKIUICS Ha MHCTUTYLIMOHAJIBHBIX TEOPU-
SIX, IOMUMO BBIJIEJIEHUs KPEAUTOB CcTpaHaM-KaHauznataM, MB® Ttakxe npenocras-
JISUT TEXHUYECKUE KOHCYJIBTAllMK pa3BUBarommMmcs crtpanam. [locne kpusuca 2008 r.
B €BPO30HE M MOCJIEIYIOLIETO TAKEIOro (PMHAHCOBOIO U IKOHOMHYECKOTO KPU3HU-
ca B I'petin eBpomneiickast Tpoiika, BKItouass EBporielickuil leHTpanbHbIi OaHK,
EBponeiickyto komuccuro 1 MexIyHapOIHbIN BaTIOTHBIN (DOHII, perimia oka3aTh
¢uHaHCOBYIO TIOMOIIH MpaBuTeNbCTBY ['peru. B nepuon ¢ 2010 mo 2015 r. Es-
porelckuil coro3 U MeXIyHapoaHbIi BaltOTHBIM QoHI npenoctaBuinu ['perun
tpu rpanTa (110 mupa eBpo B 2010 ., 130 mupa eBpo B 2012 1. u 86 Miipa eBpo B
2015 r.) npu yCIOBUH, YTO TPEUCSCKUI MTAPIAMEHT U MPABUTEIILCTBO COTJIAIIAIOTCS
MPOBOAUTDH MOJIUTHUKY >KECTKOM KOHOMHUHU U dIKOHOMHUYecKkue pedopmbl. OgHaKO
peanu3anys 3TOM MOJIUTUKU BbI3Baja IIPOTUBOJCHCTBHE JIEBBIX NIAPTUH U Ipede-
CKOTO Hapojia, MOCKOJIbKY MX pealli3alus Co3JaBalia CEepbe3HyI0 yrposy oOle-
CTBEHHOMY OJiarococTosiHuio. Hanpumep, cokpaiienue 3apaboTHON MIaThl MOTJIO
OTPHILIATENILHO CKa3aThCsl Ha KaueCTBE JKU3HU CPeHEro U pabodero kiaccos. B pe-
3ynpTarte (PUHAHCOBAs MOMOIIb MeXIyHapoJHOro BatoTHOro ¢onaa I'pennu B
COOTBETCTBUH C MPUHLIUIIAMU HEOJTHOEPAITbHON MTOJIMTHYECKON YKOHOMUY 3aBHCEIIA
OT TMPOBEJICHUs MTPABUTENILCTBOM ['pely MOJUTUKU CTPYKTYPHOM MEPECTPONKU U
KECTKON SKOHOMHH, YTO, HECOMHEHHO, UMEJIO 3HAUUTEIJIbHBIE MOJIUTUYECKUE U CO-
[MaTbHBIC TTOCIICACTBUS ISl TPEUYeCKoro obmiecTBa. TakuM o0pa3oM, pean3arius
pa3HOW MOJMTUKU M IOUCK PA3IMYHBIX BAPHUAHTOB CO CTOPOHBI IPABUTEILCTBA
I'peninu nmenu HEOJTHO3HAYHBIE MTOCTIEICTBUS, KOTOPhIE 0TOOpaKEeHBI Ha PHUC. 2.

To, 4To Hayanock Kak n0aroBoil kpusuc B I'penun B koHie 2009 r., nepe-
pocio B OoJiee MUPOKU MOTUTHYECKH Kpru3Kc B EBporie, KOTOPHIiA, 110 MHEHHUIO
MHOTHX aHAJIMTUKOB, MOKET MPUBECTH K CAMOMY 3HaYUTEIILHOMY CIay 3a Oosee
yeMm 60 ner eBpomneiickoil uaterpauuu. C 2009 r. I'penusi, ee KoJIern — 4I€HbI
EBpomneiickoro coro3a u MexayHapOIHBIM BaTIOTHBIM (POHI TIpEeANpPUHSIN Oec-
MpeLEeACHTHBIE MIark, YTOOBl MPEJOTBPATUTh TpeuecKuil Aedont W rapaHTUPO-
BaTh, 4TO ['perusi ocTaHeTCsl YJICHOM eauHOM BamoTHOU 30HBI EC, cocTosimiei u3
19 unenoB. KitoueBbie eBporeickrue JTUAEPhl MOCTOSHHO MOATBEPKAAIN YOexK-
JNEHHOCTh KaHiepa ['epmanun AHrensl Mepkenb B TOM, UTO «ECIH €BPO PYXHET,
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EBpomna pyxHeT», 0Tpakas UX YBEPEHHOCTb B TOM, YTO BO3MOKHBIN «I'pekcuT» u3
eBpO30HbI, (urarMaHckoro npoekra EC, MOXeT cepbe3HO OJOPBATh LIEJTOCTHOCTb
€BPO30HBI U fake EBpoIsl.

\

IMonurHdeckas HecTaOMIEHOCTD / Kpax npaButenscrsa /
Political unrest — Collapse of government

T

Acceptance of conditionality Decline of public support

\
[punsitue ycnosuii / — > [CHI/DKGHI/IC OOIIIECTBEHHOM TOIIEPIKKH /

J

f :

MB® /
International Monetary Fund

T

[ Homnrosoii kpusuc I'pennn / J

:

Poct 06IecTBeHHOM TTOIepKKH /
Increase of public support

Greek debt crisis

:

AJTbTepHATHBHBIE TTOAXO/BI /
Alternative approaches

Ortka3 oT ycioBHOCTH /
> Rejection of conditionality

Puc. 2. MNonuTturka npaButenscTea Npeuumm B OTHOLLEHWN AOIFOBOIO Kpuanca
Figure 2. Greek government’s policies toward debt crisis

Tem He MeHee psii COOBITHI B KOHIIE HMIOHS — Hayajle Mo, B TOM YHUCIIE
HECTOCOOHOCTH [ 'peruu npousBecTy 3arIaHupoBaHHbIN maTesxk B MB® u BBene-
HUE KOHTPOJIS 3a JBM)KEHUEM KaluTalla B TpeuecKux OaHKax, 3aCTaBWJIM MHOTHX
AQHAJINTUKOB 3asBUTh, «[ PEKCUT» U3 €BPO30HBI BO3MOKEH. TaKkue onaceHus XoTs
OBl BpEMEHHO pa3BesuIHCh 13 HIOJs, KOT/Ia JUAEPhl €BPO30HBI 3asBUIH, YTO JO-
CTUIJIM BPEMEHHOI'O COIVIAIIEHUS O MPENOCTaBICHUM ['penyuu TOMOIHUTEIbHOU
¢unancoBoii nmomomny. OHAKO MHOTHE aHAJTUTUKN COMHEBAIOTCS B TIOJIUTHYECKOM
1 DKOHOMMYECKON KHU3HECITIOCOOHOCTH COTJIALIEHUs U omacaroTces, 4To «I'pexcum»
BCE €111 MOXKET BBIPUCOBBIBATHCS B JOJTOCPOYHON MEPCIIEKTUBE.

OkoHOMHUYecKas 6oprOa I'pennn moTpscia MoJUTHIECKYIO CHCTEMY CTPaHBI
U pa30’kria oOLIecTBEHHOE HEJOBOIBLCTBO UHCTUTYTaMu EC 1 HEeKOTOphIMU uite-
Hamu eBpo3oHbl. C koHua 2009 r. B cTpaHe ObLIO HATh Pa3HbIX IPAaBUTEILCTB.
Kaxnoe n3 Hux 00posioch — U J1Ba U3 HUX MOTEPIENH Kpax Mepejl JIMLOM pacTy-
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IET0 OOLIECTBEHHOTO JIaBJICHHUS — C LIEJIbI0 OCTAHOBUTH COKpAILlEHHE PAacXOI0B U
SKOHOMUYECKHE PedOpMBI, KOTOPBIE OBLIM peaau30BaHbl B OOMEH Ha (pUHAHCO-
BYIO TIOMOIIIb CO CTOPOHBI KPEUTOPOB €Bp030HBI 1 MB®.

CoObrTua B I'penivu, BEpOSTHO, HOUAYT CIEAYIOUIMM 00pa3oM: 1) BO3MOKHO,
YTO BHEWIHsAA (UHAHCOBas MOAJEp)KKAa OyIeT MPUOCTAHOBJIEHAa M CTpaHa CHOBA
OO0BSIBUT Ae(ONT B TEUCHUE BCETO JIUIIh HECKOIBKUX HEMENb; 2) 3aJ0JIr0 J0 TOTO,
KaK 3TO MIPOU30MIET, MEPCIIEKTUBA BBIXOa CTPAHbI U3 €BPO30HBI OOYIUT TOMOXO-
3AUCTBA W MPEANPHUATHS CHUMATh CBOW BKJIAJbl B OTPOMHBIX CyMMax, a 0e3 moj-
nepxku ELIb 6erctBo u3 6aHKOB MPUBEET K TOMY, YTO MHOTHE W3 HUX O0aHKpO-
TATCSA; 3) MPaBUTEIBCTBO, CTOJKHYBUIMCh C TaKMM IOJIOKEHHEM Jiell, OyJeT BbI-
HYXJICHO 3aKpBITh JOCTYH K KPEAUTHON cucteme; 4) SKOHOMHYECKUHN CraJl CTAaHeT
emie Oosiee cepbe3HbIM M B KOHEYHOM UTOTe MPUBEIET K ellle OoJbIIeMy yXyalle-
HUIO UCXOJHOM CHUTYaIllH, KOT/Ia TOCYJapCTBO B TEUCHUE HECKOJIBKUX HEJENh OKa-
KETCS HE B COCTOSHUM IUIATUTh HU 3apIUIaThl, HU NEHCUH, a KPU3UC MPUOOPETET
XapaKTEePUCTHKU TIyOOKOM Aerpeccu, npexzae yeM LlenTpanbueiii 6ank ['peruu,
BEpHYBIIMIA ce0e BJIACTh NeYaTaTh W YCKAHWUTHh JPaxXMbl, HABOAHUT SKOHOMHKY
JUKBUIHOCTBIO; 5) IpaxmMa HEMEIJICHHO MOTepseT B IIEHe, B TO BpeMsl Kak UHIIS-
sl OTHOBPEMEHHO BBIPACTET U OTPUIATENBHO CKAKETCS Ha MOKYHaTeIIbHON CIIo-
cOOHOCTH 3apabOTHOI IJIaThI U IEHCUH.
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