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AO IIUTAHHS [TPO BUTOKU TA IIAIXY ITIOAOAAHHS
EKOHOMIUHOI KPU3U B YKPATHI

Y cmammi posenanymo numanHa Wooo NPUYUH ma CYmHOCHI CYYACHOT
QiHanCOB0-eKOHOMIUHOT Kpusu. 3 'ac08yonbea 0coOnuB0Cmi KpU306UX 46Ul 8
Vkpaini ma o6rpynmosyomucs 3ax00u w000 ii ROOONaHHs.

Kmiouogi cnoea: xpusa, yuxnu, oepicagie pesyrniosanis, GLIbHUI PUHOK,
COYIANLHO-OPIEHMOBAHA PUHKOBA eKOHOMIKA, (DIHAHCOBUTI PUHOK, BIOHOCUHY
GIACHOCHIL.

B cmamve paccmompeno eonpoc o nputunax u cyujHoCmu cO8peMeHHO020
Qunancoso-3xoHoMUUecKO20 Kpusuca. Heeneoyiomes ocobeHHOCU KPUZUCHBIX
AeneHutl 8 Ykpaune 1 onpeoensiomcs Meponpusimus e20 peuleHs.

Krouesvte cnoea: xpusuc, yukiwi, 20CY0apcmeeHHoe peyiuposanie,
C80DOOHBLIl PLIHOK, COYUATLHO-OPUEHMUPOBAHHAS PLIHOUHAS IKOHOMUKA, hu-
HAHCOBYLT PLIHOK, OMHOWEHUS COOCMBEHHOCIL.

In this article the questions related towards the motives and nature of the
modern financial and economical crisis have been investigated. The main
peculiarities of the crisis phenomena in Ukraine and the ways of its overcoming
have been determined.

Key words: crisis, cycles, state regulation, free market, socially oriented
market economy, financial market, possession connections.

Mocranoska npodaemu. ['toSanrsHa cBiTOBa (JIHAHCOBO-CKOHOMIYHA KPH-
3a TpsAMO 1 Oe3Mocepe AHBO, PaHIMIe YH Mi3HILE, B O1IbIINH YH MEHIIH Mipi 3a-
yinae IHTEPECH, BIUTUBAE HA CTAHOBHUILE OLTBIIOCTI (PI3HYHHUX OCiO, CyO €KTiB
TOCIIOAAPIOBAHHS, LITHX ACPKaB Ta PETiOHIB CBiTY. BOHA 00y MOBIFOE JOKOPIH-
Hi 3MiHH B CIIBB1JHOIUCHHI CHJI 1 BIUTHBIB ¥ CHCTEMI CBITOTOCIIOAAPCHKHX KO-
opauHar. [ieBicTh 1 €)EKTUBHICTS AHTHKPU3OBHX 3aX0IB B 3HAYHIH Mipi 00Y-
MOBJIFOETBHCS THM, HACKITBKH TTTHOOKO 1 TOUYHO €KOHOMIYHA HAYKA 3 ICOBY€ CY T-
HICTh Ta OCOOIHBOCTI MPOILECIB, MO BiAOYBAKOTHCA K HA HAL[OHAILHOMY, TaK
1 Ha T100aTBHOMY PiBHI 1 BUKOHY € Ha HAJCKHOMY PIBHI MPOTHOCTHYHY (DYHK-
miro. CaMe KM 1 3yMOBITIOETBCA AKTYAIbHICTh JAHOT MPOOIESMATHKH.

Hespaskaroun Ha Te, IO €KOHOMIYHI KPH3H 3 MOYATKOM 1HAYCTPiaabHOI ermo-
XH € SBHILEM 3BHYHHM 1 PETYIAPHO MOBTOPIOBAHUM, & TAKOX BIAHOCHO J00pe
JOCJI IPKCHUM, TIPOLIECH, IO BUHUKJIH B TIepIIil moaoBuHi 2008 poky croyaTky
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Ha ()IHAHCOBHX PHHKAX, 4 HCBJOB3I 1 B PCATIbHOMY CEKTOP1 EKOHOMIKH, MAIOTh
JAIeKO HEOAHO3HAYHI OINHKH 1 TPAKTYBAHHA B CEPCIOBHII SK CKOHOMICTIB-
TCOPCTHUKIB, TAK 1 MOMITHKIB, (JIHAHCHCTIB Ta MIAMPHEMUIB. AHAII3 MEPIOANI-
HOI HAyKOBOI JiTepatypu 3 npodaeM cy4acHol (JIHAHCOBO-CKOHOMIYHOI KPH3H
MHMOBOJI HAIITOBXY€ HA AYMKY, IO HIXTO TBEPAO 1 JOCTCMEHHO IIC HE 3HAE,
O caMe BiAOYBAETHCS 1, TOJIOBHE, Ki 3aX0/IH HCOOX1THO BXKUTH 3 METOI) MiHi-
Mi3awii HacaiakiB kpusu. Sk BiayuHO BiaMiTuB A.C.I'aapuuHCHKUN,— CKaTbIICTh
BBCITH, aJIc HIKOMY JOCTCMEHHO HEB1IOMO, IO MOTPiOHO BHaamaTH [1].

Oco06MBO 1IE CTOCY€ThCA MOCTCOLIATICTUYHUX KPaiH, B TOMY YHCIl Y Kpai-
HH, B AKHX IUIAHOBA CHCTEMA TOCTIOAAPIOBAHHS 3Py HHOBAHA, a COLANBHE PHH-
KOBE rOCMOAApPCTBO e HEe c(hopMoBaHe. Y 3B SI3Ky 3 JaHOK OOCTABHHOK TYT
BUHHUKAKOTH MiJBUILCHI PU3UKU Ta 3arpo3u. HeaoouwiHka IUX PH3HKIB Ta 3a-
rpo3 1 HeaJCKBATHE PEaryBaHHSI HA HUX B JCPKaBHINH aHTUKPHU30BIH MOJITHII
T4 CHCTEM1 AaHTHKPH30BOTO PETYIIOBAHHA MOXKE MPHU3BECTH OO0 XAOTHYHOCTI B
()YHKLIOHYBaHHI COLIATBHO-CKOHOMIYHOI c(hepH, a BPaXOBYIOUH XPOHIYHY IO~
JTITHYHY HECTAOLTBHICTh, O BHHUKHCHHS 3aTPO3H HALIOHAIBHOI OC3MeKH 1 Ha-
BITh JACP/KaBHOCTI.

Amnamiz ocranHix gocaiukenb Ta myOaikamiii. CydacHa ¢iHaHCcOBO-
C€KOHOMIYHA KPH3a 3HAXOIUTHCS B LICHTP1 YBArH HAHBHIATHIIIHX BITYH3HAHUX
Ta 3apyOLKHUX CKOHOMICTIB. JIOCTIMKEHHIM 11 PI3HHX aCICKTIB aKTHBHO 3a-
wmarotecs b. Taspumummn, A. TansuuHcskuii, B. Teenp, E. Kamiuin, B. Jla-
HoBuH, E. JliGanoBa, B. MynrisaH, O. ITacxasep, 0. ITaxomos, O. CapucHko,
k. Copoc, k. Crirmin, B. CyCJ'IOB B. Yepwsx, I SIBIHCBKUH Ta 1HIII aBTO-
pu. OTpuMaHi B POLECi AOCTIDKCHD IUMH Ta 1HITUMH BYCHUMH PE3y IbTATH €
3HAYMMHUMH HE JTHIIE B TCOPCTHYHOMY, 4 U B IPAKTHIHOMY IU1aHi. Pa3zoM 3 TuM,
B 0araTb0X AOCTITHHUKIB € pi3HE OauCHHA AK MPUYHWH HUHIITHBOI KPU3H, TaK 1 ii
xapakTepy. CyTTeBO PI3HATBCSA TAKOK MPOTHO3H IMOJO IMOAATBIIOro nepediry
moAik y (piHAHCOBIHM Ta COLIATbHO-CKOHOMIYHIN c(epax. Jladeko He 3aBxkau
OJHO3HAYHUMH € MPAKTUYHI PSKOMEHAALI] M0 MOJOJaHHI0 KPH30BUX ABHIL Ta
MOM SIKIICHHFO iX COLaTbHUX HACIIIKIB.

Mera Ta 3aBJAaHHs JOCJIi/KeHHs.. MeTO CTAaTTi € 3’ACYBaHHA MPUYHH 1
XapakTepy Cy4yacHol (JiHAHCOBO-CKOHOMIYHOI KPU3U Ta OOIPYHTYBAHHS Ha LK
OCHOBI PAJY MEPILIOYSPTOBUX AHTHKPH3OBHX 3aX0IIB.

Bukiaa ocHoBHOTO Marepiany. EKOHOMIYHI KPH3H MOYHHAIOTH BHHUKATH
B ICPiOd MEepexody Bia MaHY (PaKTypHOTO A0 KPYIHOTO MAIIHHHOTO BHPOOHH-
LTBA 1 3 TOTO Yacy CTAIH MOCTIHHO MOBTOPIOBAHUM, 3aKOHOMIPHHM SBHILEM
PO3BUTKY PUHKOBOI KAamMTaTICTHIHOI CKOHOMIKH, XO4 IX MacIITaOHICTh, TIH-
OHHA Ta IHTCHCHBHICTH MPOSBY CYTTEBO PISHIIMCH. BOHHM cTanm mpeaMeToMm
JOCTIKCHHA IIE SKOHOMICTIB KJIACHYHOI MIKOMH MONITHYHOI €KOHOMII 1 3
TOTO 4acy HE 3aJMINaIHas 1mo3a YBAarok KOJHOTO HANPAMY YHM HABITh Tevii
E€KOHOMIYHOI HayKH. AJiC, HC3BAKAIOYHM HA TAaKy 3HAYHY yBary A0 JaHOI Mpo-
OJeMaTHKH, CyYacHa CKOHOMIYHA HAYKA BHABHIIACH B IIUIOMY SK HE3JATHOKO
CBO€YACHO MepeA0aYUTH HUHILIHIO KPH3Y, TaK 1 3aIPONOHY BATH CIIPHHHSA TIIUB1
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1 4iTKI pekoMeHAawii no ii nogomanuio. Lle nae mrg 6aratbOX JOCIIIHHKIB TiA-
CTaBH POOHTH BHCHOBOK MPO TTHMOOKHN KPH30BHH CTAH HE JIMIIC EKOHOMIKH, a
¥ Cy4acHOI €KOHOMIYHOI HayKH, OCOOIMBO il HEOMOCPaIbHOTO HAMPIMKY. 3
rI00aTbHOK CKOHOMIYHOK KPH3010,— 3a3HAYAETHCA B OAHIN 13 myOmikamin,—
€KOHOMIKA 3IIITOBXHYJIACS JTHILIE TOMY, IO B CTAHI KPHU3H 3HAXOIUTHCA CKOHO-
MivHa Teopis” [2].

Bimomuii (pinancosuit gociauuk k. Copoc 1ie moHaa ACsATh POKIB TOMY
BHCJIOBJIIOBAB AyMKY IO TTHOOKY 1 Oc¢3HamiiiHy XHOHICTH “PHHKOBOTO (hyH-
JAMEHTANI3MY , SKHH 1 0OyMOBJIO€, SIK HA HOTO OYMKY, BHHHKHCHHS 1 HAPOC-
TAHHS KPH30BHX SBHII B TI00anpHOMY MacmTabi. “PHHKOB1 CHITH,— SIK 3a3HAYAE
k. Copoc,— KO HagaTd iM IITKOBHTY CBOOOAY, HABITH Y YHCTO CKOHOMIY-
HUX 1 (pIHAHCOBHX c()epax CIPUYHHATH Xa0C 1 OTHO3HAYHO BEAY Th 0 PO3BATY
CBITOBOI KamitamicTHuHOI cuctemu ~ [3, ¢.24]. Bimomuii Oiopychkuid 1ocmia-
HUK ¢KOHOMIYHHUX Kpu3 E. KaniHiH noB’43y€ Cy4acH! KpU30B1 ABUILIA 3 XBHICK)
SHIDKEHHS JOBTOTO S€KOHOMIYHOTO mukiy, uukiay Konapart'esa [4]. BumaTauit
ykpainchkuii ekoHoMicT ). [TaxoMOB TOOBHY MPHYHHY KPH3H BOAYae B CHUC-
TEMHIH Aerpagamii ¢KOHOMIKH H CYCIILTBCTBA B POKH HE3aJIC:KHOCTI Y KpaiHH
[5]. A O. IMacxaBep cTBEpIKYE, MO ATA YKPaiHH HHUHIIIHA KpU3a € “TPOCTO
MIEPILIOK) MOBHOLIIHHOK [UKIIYHOK KPH30K PUHKOBOI eKoHOMIKH ™ [6]. Hema-
70 eKOHOMICTIB, 30kpeMa B. K. UepHsk, OB’ A13y10Th KPHU30B1 MPOLICCH “*3 TIraHT-
cpkuMH 00csaTaMu (piHAHCOBUX 1 OaHKIBCBKHMX CIIEKYJIALIH y CBITI, 32 AKHMH
HIYOTO peanbHOro He c¢Toith” [7]. DIKTHBHHI KammiTad, 3a OLUHKAMH JCIKHX
JocmiaaukiB, Ha 2007 pik mepesuinyBas cBitosuit BBII B 9-10 pasis [4;8].

Huninmms kpusa, Sk BHAAETBCA Ma€ TTHOOKY SKICHY BIAMIHHICTH BiJ YCIX
nornepeAHiX. BoHAa HOCHTH CHCTEMHHU, BCCOXOILTIOOYHI Xapaktep. Mae mictie
VHIKAJIBHHH, SKOTO JOCI II¢ HE 3HANA CBITOBA SKOHOMIKA, BUIIAJOK HAKIaJaH-
H (HAHW3YBAHHA) XBHJIb 3HIDKCHHS JCKLTBKOX IUKIIB. [loTpACiHHA Ha inmoTed-
HOMY, (DOHAOBOMY, OAHKIBCHBKOMY Ta CTPAXOBOMY PHHKAX CTPIMKO TICPEPOCIIH,
HE3BAXKAIOYM HA BENMYC3HI (DIHAHCOBI BIUBAHHS, B TJIHOOKY KPH3y PCalbHOTO
CEKTOpa CKOHOMIKH. BaHKPYTYFOTH 1 MAAAI0TECS PECTPYKTY pH3aLIii, BKIFOYHO 13
HALIOHATI3ALIER0, HABITh AMEPHKAHCHKI KOPIIopauii, ki JOBI1 ACCATHIITTA Oy n
CHUMBOJIAMH YCITIXY 1 mpouBiTaHHs (Hanpukiag “JkeHepan MoTopc”). 3B1ICH BH-
IUTUBAE, IO H KOHKPETHI KPOKH IO MOAOTAHHIO KPH3H HE MAFOTh OOMEIKYBATHCh
Jurre HabopPOM TPaAULIHHUX AHTHKPH30BUX 1HCTPYMEHTIB, a BKIFOUATH OPST 3
HUMH TaKOK HETPaJULINHI 1 O17TbII CHCTEMHI Ta PaIHKAIBHI 3aX0IH.

Croroasi Ha ro0ansHOMY piBHI Ma€ Micie 60poThOa ABOX PI3HOCTIPAMOBA-
HUX TCHOCHLIH, M0 XapaKTePH3YOTh aHTHKPH30B1 3aX04H. | B 3a1eKHOCTI Bix
TOTO, SIKA 3 LUX TCHACHIIH MEPEMOKE, MOYKHA OUIKYBATH 1 peai3alii 0 JHOTO 3
JIBOX OCHOBHHX CLICHAP1iB BUXOJY 3 KPH3H Ha r100albHOMY, CBITOBOMY PiBHI:
BIJHOCHO OITHUMICTAYHOrO a00 BIAHOCHO IIECUMICTHYHOTO.

[epima TeHASHINS, a OTHKE 1 CLICHAPIH, OB’ s3aHI 3 KOHCOJIAALIE0 3YCHITb,
Y3TOPKEHHAM MO3MLIN Ta IHTEPECIB TOJOBHUX LICHTPIB (JIHAHCOBOI Ta EKOHO-
MiYHOI NOTYTH. SIKIIO JaHWi clueHapii Oy e peami30BaHHM, TO € BCI MiACTABU
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CIOAIBATUCH, IO (DIHAHCOBO-CKOHOMIYHA KpU3a Ta il HaCiaKku Oy 1y Th B OCHO-
BHOMY TIOJOJIAHI ¥ BIJHOCHO KOPOTKHH TepMiH (4-5 pOKiB) 1 3 BIiTHOCHO He-
3HAYHHMH BTPAaTaMHU Y BITHOCHOMY BHPaKCHHI. | OJIOBHOK MEPEIIKOAOK IS
peanmizauii HbOTO CLICHAPI € BIACY THICTh €AHHOTO, 3arajbHOBH3HAHOIO 1 aB-
TOPUTETHOTO PErYJIATOPa HA CBITOBOMY (DiHAHCOBOMY PHHKY. OUEBHIHO, LIO
Takui peryarop Mir 6u OyTH CTBOPCHHUH JHINE KOJICKTHBHHMH 3y CHILTAMH
OLTBIIOCTI MPOBITHUX KPAiH IMiJ €T110K0 HALIOHATBHUX OPTaHiB Ta IHCTUTY L.
Taxuii BapiaHT PO3BHUTKY HOAIH HE € )KOPCTKO ACTCPMIHOBAHUI B ChOTOAHIII-
HIX peanisax, ane d BUKIII0YaTH HOTro MOBHICTIO, 0COOIHMBO 33 YMOBH MOTTHONICH-
HS KPU30BHUX SBHII HA CBITOBOMY PHHKY, He BapTto. Cix 3a3Ha4YuTH, OO0 HOTO
peamizanis MOKIHBA JTHILE 38 YMOBH MIOBHOTO BUKIFOYCHHA OJHOCTOPOHHBOTO
JoMiHyBaHHA OyIb-akoi kpainu. CHodiBaTHCh ke 3a JAHUX YMOB HA T¢, IIO
o pojb BukoHae CIITA He moBOIUTHCS, amKe 3a BUCIOBOM AHrenu Mepkeb,
— “103BOMUBIIN HAUOIMBIIHUM OaHKaM Ta (pIHAHCOBHM 1HCTUTYTAaM MPALFOBATH
0e3 J0CTAaTHHOTO KOHTPOIO 3 OOKY JCPKABH, CIITA Buununa 6e3B1AMOBIAaIb-
HO IIOJ0 BCIX CBITOBHX pHHKiB’ [7] 1 HABPAT M LA KpaiHa BiTHOBHTH JOBIPY
10 cebe K BIONOB1AATBHOTO CBITOBOTO JiAEpPa, a HE eroicTHYHOTO 1 Oe3B1Ammo-
BigagbHOro mapTHepa. Janusta  micie CIIIA B cucTeMi CBITO TOCTIOAAPCHKUX
KOOP/HMHAT, MPUHAWMHI HA JAHHH MOMCHT, IIC HE 3JaTHA, THM OLTbII CAMOTY K-
KH, JKOJHA 1HIIA KpaiHa Y HABITh PETIOHATbHI COIO3H ACPIKAB.

Jlpyra TeHACHIIA, 1 BIAMOBIAHO OLIbIN MECUMICTHYHHH, aJI¢ OJHOYACHO, SIK
HA HALI MOTJIAA, 1 OLIBII peamic THIHHN CLECHAP1H MOJOIaHHA KPH3H, ITOB A3aH1
13 HAPOCTaHHAM BIALCHTPOBUX TCHACHIIH Y CBITOBOMY TOCIIOJAPCTBI, TATBMY -
BaHHs rjo0amizamiiHux mpouecis. Takuii BapiaHT y pasi Horo peamizarii Oy ae
3BOJUTHCH A0 TOrO, IO KOKHA KpaiHa, 4u iX OLIbIICTh, 3pOOIsITh CTaBKy Ha
BHX1J 13 KPH3H B OCHOBHOMY CAMOTYKKH, 38 PAXy HOK BIIACHHX CHIL, pecypcns Ta
JOCBiAy. Y BHIAAKY peamsaun LBOTO m;[xo;[y CYTTEBO 3HHU3ATHCS POJBb 1 3HA-
YCHHA HALOHAJIbHUX IHCTUTYLIH Ta OPraHiB PEeryIIOBaHHA. BapTo 3a3HauuTH,
[0 MPOTATOM OCTAHHIX JBOX JCCATHIITH BIUTHB HATHALIOHATEHUX CTPYKTYP
MOCTIHHO 1 CTPIMKO HAPOCTAB 1 3SMECHINYBATACH POJIb HALIOHANBHHUX ICPiKAB B
PETYIFOBAaHHI COLIATbHO-EKOHOMIYHHX MPOLECiB. B TakoMy BUNaaKy BiA4yTHO
3araabMYHOTBCA IHTETPALiHI MPOLECCH 1 PI3KO MABHILHUTHCA PETYIFOI0YA PO
HALIOHATBHHUX OcpkaB. BiaOyaeTecs TakoK 3MIIICHHA LCHTPY TOKIHHA Bix
(pUTpUACPCTBA B CTOPOHY MPOTESKIIOHI3MY, 3aXUCTY 1 PO3BUTKY BHY TPIIIHIX
HALOHATBHUX PUHKIB. Taki TeHACHUII BXKE SBHO MPOTJIAAAIOTHCS HHHI, 0CO-
6mmBO B Kpainax €sporneiicbkoro Coro3y. | MOKH-IO HIMOTO HE BKA3y€ Ha Te,
[I0 [l TCHACHLIT HAHOMIKINM YacoM HE 3MIHATHCA HAa MPOTHICKHI. [IuTaHHs
3aKIFOYAETHCS JIHIIE B TOMY, HACKITBKH CTPIMKUMH, TOTY )KHUMH 1 TTHOOKHMH
BHSIBJIATHCS 11l AC3IHTErpaLiiHI POLECCH, J0 SKHX MEK BOHH OyIyTh PO3BUBa-
TUCA. B G161 KOHKPETHOMY IUTaHI MTUTAHHSA 3BOAUTHCA 0 TOTO, YU CIIPOMOXK-
HUM BHSABUTHCS BUCTOATH M yIAPOM CBITOBOI (JiIHAHCOBO-EKOHOMIYHOI KPH3H
€C 4K MOTYXKHe, YHIKANbHE, e A0ci HeOaueHe HA KOHTHHEHTI 00 € JTHAHHA. 3a
JOMIHYBaHHAM TAKOTO CLICHAPIIO PO3BHUTKY MO BUX1A 3 KPU3H HAHIMOBIPHI-
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[I¢ PO3TATHETHCA HA JAOBI1 POKH 1 OyAe CYMPOBOKYBATHCS MOCTIHHUMH TOP-
TOBUMH, MUTHHMH, BATFOTHUMH, M ACO-MOJOYHHMH, CTAIBHHUMH 1 T.1. BiliHa-
MH, PI3KUMH 3MiHAMH CIIBBIJHOIICHb CKOHOMIYHOI MOTYTH 1, BiAMOB1AHO, Te0-
MOJITHYHOTO CTAHOBHIIA TA BIUTHBY, 3arOCTPEHHS MUKICPKABHUX Ta MIXKPETi-
OHANBHUX cynepeunocTel. [ToTpiGHO MaTH Ha yBasi, OO JOCB1A MHHYJIOTO BKa-
3y€ Ha Te, Mo MacIuTabHI eKOHOMIYHI BIHHH 1 TOCTP1 CYIEPEYHOCTI B 6aratbox
BHIA/IKAX MAJIH JOTTYHUM MMPOIOBKCHHIM BIHHH TapsHi.

3BHYAHHO, HAHKpaIIUM BapiaHTOM OyJ10 O ONTHMAaTbHE MOE€THAHHS PETY 0~
BaHH [TOOATBHUX pI/IHKiB 0co0IHBO (I)iHaHCOBI/IX 3 ACPHKABHUM PETY TFOBaH-
HSAM Ha HALOHATbHHUX plBH}IX 1o cTBOpWIIO 6 BCl HEOOX1AHI 1 JOCTATHI mepe-
JOyMOBH A5 IIBHAKOTO 1 BITHOCHO 6€3001ICHOTO MOJOJaHHA KPH30BUX SABHIIL,
3TOPTaHHA MAacIITaOHUX CTIICKYIATHBHHX OINEpauid Ha (JIHAHCOBHX PHHKAX, a
OTKE 1 YHEMOKIIMBIICHHS MOBTOPeHHA cutyanii 2008 poky, BITHOBJICHHS 3pOC-
TAHHS PEANbHOTO CEKTOPY SKOHOMIKH. Jlmis peamizanii 1boTo BapiaHTy B IPak-
TUYHIA TIONMHI HEOOXIAHO JOCSATHEHHS YTOAM MIOJO CTBOPCHHS CBITOBHX
rpouIcH, Aki 6 HaJIHHO BUKOHYBAIH ()Y HKLIT MipH BapTOCTI Ta 3aC00Y IIATEXKY
1 3aMiHITH O B LM AKOCTI aMEPUKAHCHKHHU J0Map, IO BUUCpIaB ceO¢ B CHIIY K
00’ €KTUBHHX, TaK 1 CY0 €KTHBHHX MPHYHH T4 (JaKTOPIB.

3yIMHUHAMOCS OLTBII OSTANBHO HA JBOX ACTICKTaX, AKiI BIATIHIOKTH CIICILH-
(iky exOHOMIYHOI KpH3H B YKpaiHi. OAuH 13 HUX NCPEBaKHO 30BHIIIHIN, 4 1H-
U BUKITIOYHO BHY TpitHii. Hacamnepea, HeoOX1AHO BIAMITHTH, IO CYTTEBI,
HaBITh AOKOPIHHI 3MiHH BiAOYBAIOTECA HA TCOCKOHOMIYHOMY Ta F€OIOITHYHO-
My piBHAX. Sk BBa)kae Bimomuil icTopuk 5. ['pumak, 1 3 HUIM BaXKKO HE TIOTOIH-
THCA, HA HAIHX 04YaX 3aBEPIIY €ThCH BETUKHH S00-pivHUHA iICTOPUYHHI UK Y
PO3BHTKY JTIOACHKOI LHBLTi3auii, skui Oepe cBil mouaTok 3 Bemuxux reorpa-
(iuHuX BigkputTiB [9]. 3 HUMHU CBiT OYB MOAIICHUI HA OBl YACTHHH — LCHTP 1
nepudepiro. 3 Toro yacy BiaOyI0CS HEMAIO 3MIH SIK B MEKaX LICHTPY, TaK 1 mme-
pudepii. Ane XapakTep BITHOCHH MK HUMH 3aJHMIIABCA HE3MIHHUM. BiH 3BO-
JUBCA 1O AOMIHYBaHHS LCHTPY i HlZ[HOp}IZ[KYBaHH}I vomy niepudepii. g Bupi-
[ICHHS LBOTO 3aBJaHHA B Pi3HI 1croquH1 MePi0aU LCHTP BHKOPHCTOBYBAB HAM-
pi3HOMaHiTHIIN KOMOiHaUii BakeTiB Ta 3ac00IB BIUIHBY — BIHCBKOBHUX, Pei-
THHUX, KYJABTYPHUX, 1JCOMOTTYHUX, TUIIOMATHYHUX, (JIHAHCOBHUX, TOPTOBHX
TOIIO. 3HAYHA YacTHHA NepUepii cTana HEIIKABOK A LCHTPY B Pe3yIbTaTi
BUCHAXCHHS 11 pecypciB 1 301 aniaHs. Skino B 70-X pp. MUHYJIOTO CTOMITTS PO3-
PHB Y PIBHAX JOXOJIB HAHOAraTIIHMX 1 HAHO1AHIKX kpaiH OyB 14-15 xpaTHiM,
TO Ha CbOTOAHI BiH € 100 KpaTHUM 1 POJOBKY € CTPIMKO HapocTaTH. B 1HImIH
JKe YacTHHI KOTHIIHBOI mepuepii chopMOBaHO MOTYHKHI EKOHOMIYHI CHCTE-
mu (Kurait, [naia, Bpasumis 1 T.4.), SKi BjKe CbOTOJHI € KOHKY PEHTOCTIPOMOK-
HUMH 3 LICHTPOM, & B HEJAICKOMY MaiiOy THhOMY MarOTh BCI IIAHCH MICPCBUILIH-
TH HOTO 32 EKOHOMIYHOK MOTYTOK) 1 BILTMBOM. Bce GinbIn 10CTi THUKIB BKA3Yy -
FOTh Ha T€, IO HAHOIMKYAM 4aCOM MOKC B1AOYTHCS 1HCTHUTY LIOHATI3ALMS Ta-
kux 06’ exranp gk IIOC 1 BPIK. Bei mi mponecu MaroTh OpsAME BiTHOIICHHS 1
1o Ykpainu. B octaHHi ABa AecATWIITTA YKpaiHa ITIAHOMIPHO 1 LIJICCIIPAMOBA-
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HO BHIUTOBXYBAJAcs Ha nepu(epiro 1 Bke CbOTOaHI BOHA (DAKTHYHO MA€e YUMa-
70 KJIACHYHUX O3HAK KOJIOHIATHHOTO 1 HAMBKOJIOHIATBHOTO CTAaTYCy. HUHIIIHA
KpH3a € MOMCHTOM ICTHHH, BOHA MOCTABHUIIA MOJIOAY ACP:KaBy 1 ii Hapoa mepen
JKOPCTKHM aJIbTEPHATHBHUM BHOOPOM: a60 MOBHICTIO CMIOB3TH HA NIepU(epiro 1
3aKPIMMUTUCH TaM HA3aBKIH, MEPETBOPUBIIKMCH 13 CYBEPEHHOI KPaiHU Ha TCPH-
TOPI0 MOKHU-IIIO Oaraty pecypcamu i 3 kBami(pikoBaHOK POoOOUOK CHIOK. AGO
K, BMLJIO TIPUCTOCYBATHCS A0 AMHAMIYHHX TMPOLICCIB 1 3MIHUTH BEKTOP PyXy,
MOBEPHY THCS B KOJIO HAHOLMbII po3BHHECHHX KpaiH. IllaHciB Ha 1e 3 KOKHHM
POKOM 3aJTMIIAETHCSA BCE MCHILE, aJic BOHH BCE IIE €, HE3BAKAFOYH HA 3HAYHY
BTPATy €KOHOMIYHOTO MOTCHIIATY.

I'muboka kpu3a yKpaiHChKoi eKOHOMIKH 0OYMOBJICHA B OCHOBHOMY BHY TPiLlI-
HIMH, 4 HC 30BHIIIHIMH YHHHUKAMH. SIK BIYYHO BIAMITHB OJHMH 3 POCIHCBKHX
EKOHOMICTIB, “IeTOHATOP 4yKuH, ane mopox cBid® [10, ¢.34]. Ha craxii pun-
KOBHX TpaHc(opmarniii Oyna oOpaHa, a TOUHINIE HAB A3aHA HAM 330BHI TTHOOKA
xuOHA MOJETIb PHHKOBOI TpaHC(opMarni, mo Oa3yBanacs Ha MPHHIUIAX TCOPES-
THUYHOI KOHIETIII MOHETAPH3MY . A TOMy,— siK ClyIiHO 3a3Havae C.SIpeMeHko,—y
HAC TIPIIE HUK Y 1HIIHX TOMY, IO MU BUSABHJIHUCS OJHIEH 3 KPaiH, IO BIPATH B
JOTMH MOHETAPH3MY, B fAKI BXKE HE BipuUTh HIXTO B ¢BiTi” [11]. OcHOBHMMH 10-
r™MaMH 1 Mi)aMu MOHCTAPHU3MY, SIKHH JCKUTH B OCHOBI moniTHku MB® mono
KpaiH, 1o Po3BHBAOTECA €: Hazad Ao CmiTa; mbepami3awis MpUBaTH3ALIS, CaMO-
PETY AL, KOHKY PSHLIS, BLTBHE LIHOY TBOPCHHS, BLTbHA TOPTIBILA; MIHIMYM JCp-
’KABHOTO BTPYYaHHA (OeprkaBa — “HIYHHI CTOPOXK); OOMEIKCHHS ACPKABHUX BH-
TpaT Ta 3rOPTaHHS COLNATbHUX BUILIAT, MAKCUMYM Mpe(epeHIiil A1t KPy MHOTO
(p1HAHCOBO-CTICKY IATHBHOTO Kamitaidy 1 T. A. Lle Moxens HacamKyBaHHA = TUKOTO
KarmiTamsMy~ CMITIBCBKOTO 3paska. “*JIMKui kamitami3M~ B HAIMMX YMOBAX KiHLIA
XX —mouatky XXI ¢T. He MIr OPraHivHO BHPOCTATH, SIK LIE MAJIO MICIE CBOTO
yacy (XVII - XVIII cT.) B €BponeHchbKUX KpaiHax.

He mir Tomy, 1m0 ykpaiHChKe CycHninbCTBO KiHI XX CT. HOTO mepepocio, K
1 CTaNIHCBKHH 1HIYCTpiaNi3M Ta OPEKHEBCHKUI PO3BHHY THI coriamsM. ADKE B
HAjABHOCTI HAa TOH 4ac Oyna HE TUTHKH PO3BHHYTA MarcpianbHO-TCXHIYHA 0asa,
a ¥ BUCOKHH OCBITHIH PIBEHb BCHOTO HAPOIY, CHCTEMA IMHPOKHUX 1 TBEPAHX CO-
LiaTbHUX TAPAHTIH, OBHA 3aWHATICTh, BPCIUTI-PEIUT, C(hOPMOBAHA i BILTHBOM
sIK 00’ €KTUBHHMX YHMHHHKIB, TaK 1 Cy0 eKTHMBHUX (DaKTOpIB, SICKPABO BHPa)KCHA
“aHTUKAIMTAIICTHYHA MCHTAIBHICTE . Bce 1e maBano mactaBu OJHOMY 3 HaH-
BumatHinmx Mucymrenis XX cr. Iany [lany 1l cTBepmKyBaTH, MatO4YH HA YBasi
TpaHcOpMAIIiiiHI TPOLECH B MOCTCOINAMICTHYHIX KpaiHax: “HenpuitHaTHHM €
TBEP/UKEHHS TPO TE, MO MICIS MaJHH KOMYHI3MY €IHHOI aJbTCPHATHBOK €
kamitamizm” [12]. He iHakie sik “0e3yMCTBO” XapakTepu3yBaB TPaHC(OPMALIIO
E€KOHOMIYHHX CHCTEM KOIHIIHIX COLIATICTUYHHX KPaiH B CHCTEMY *AHKOTO Karli-
Tam3My” BiZOMHUH amMepHKaHChKUH ekoHOMICT JIx. K. Tenbpenr.

JaHi comamicTHYHUX JOCTIHKEHb, 30KpeMa eHTY PasyMkoBa, O1abII HK
HATTAIHO BKA3YIOTh HA T¢, IO OE3yMCTBOM JMKHH KAaIiTadi3M B HALI 4ac BBa-
JKAI0Th HE JTUIIC BUAATHI MUCIUTEN, a i aOCOMFOTHA OLIBIICTD HAIIMX rPoMa-
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1aH. birg 80% onmuTaHHX BBAXKAIOTH, IO B LILTOMY MOJI1 B KpaiHi PO3BUBAKOTh-
¢S B HCNIPAaBHUIIbHOMY HampsaMi 1 aume 7% — B mpasunsHOMYy [13].

VcBiZOMIICHHSL XHOHOCTI 00paHoi MOJIEITl MPUXOIUTH 1 10 HAHBHIIMX MOCa-
JIOBUX OCI0. Y CBOEMY MEPILIOMY BUCTYIIL, TICIS CKIaJaHHS TIPUCSTH, YCTBSPTHIH
[71aBa ACPKABH 3a3HAYMB. Y KpaiHa MOBHHHA 0OPATH MPABHIBHY JOBIOCTPOKOBY
CTpaTerird po3BUTKY. baraTo Hammx mpoOjieM BHHHKIN 4EPe3 TC, IIO 3aMICTh
TOro, adu pyXxaTucs 0 MOCTIHIYCTPlalbHOro cycmiabpcta 3pazka XXI ct., Mu
MIILTH TUBIXOM MEPBICHOTO HAKOMMHMYCHHS KaImTaay, ToOTO A0 Tak 3BAHOTO **TH-
Koro kamitamismy” [14]. Li ciioBa mopoIKyOTh TICBHI HAIi HA CYTTEBY KOPEK-
LIFO CaMOi HUHIIIHBOI MOJE COLIaTbHO-CKOHOMIYHOTO PO3BUTKY, 4 OTHKe 1 Hall
Ha MBHUIKE 1 0¢300TICHE MOAOIAHHS KPU30BHUX SBHIIL TA MPOLCCIB.

B Ginp0n KOHKPETHOMY IUTaHI KOPEKUIA KYPCY 1 OCHOBHHUH 3MICT aHTHKPH30-
BHX 3aX0[J1B MalOTh OYTH CIIPAMOBAHI, K Ha HAII MOTJIA, HA HETAWHE 3aKpUT-
TS, TIKBLAAIUIIO “YOPHUX AP, AKHX € YUMAJO 1 B sKi Oe3mocepe JHbO MOTTHHA-
FOTBCS PECYPCH ACPIKaBH 1 Pe3yabTaT mpati Hapoay. Halibimsina 1 HalO1LIb1
HeOe3meyHa Taka “uopHa Aupa’ cPopMyBanacs 3a POKH Tak 3BaHHUX pedopm
y cepi 30BHINIHBOCKOHOMIYHUX BIAHOCHH. 3a POKH HE3aJICKHOCTI 3 Y KpaiHH
BHKAuCHO Oarato coteHb MipA. aon. Ckiaanacs mapajaokcanbHa, ane ctadiibpHa
CUTyauUisd: 3HCKPOBJICHA, BUCHAYKCHA MOJIOAA JepkKaBa € (PaKTHIHO TOTYIKHHM
JOHOPOM A1l €KOHOMIK OUIbII PO3BHHY THX KpaiH 1 B TOH K€ 4ac CTPIMKO 3a-
Ti3ae B GOProBUi 3aIIMOPT, BUCOKHMH TEMITAMH HAPOLIYIOYH SK ACP/KABHHM,
Tak 1 kopriopatuBHi 60pru. HaBiTh B MOMEHT CTPIMKOTO PO3TOPTAHHA KPH3H Y
2008p., 3a nanumu [IITAY 3 Vkpainu Oymo BuBeseHo 17,5 Mapa. A0, B TOMy
YUCII Y YETBEPTOMY, HAHOLIbII IPOBALHOMY KBapTami, 7,5 mupa. mor [15].

Ji1 moJonaHHA KPH30BHX SBUII CYTTEBOTO MEperiiamy motpebye Ta-
ko cama (pinocodis nmepely moBu, pedopMyBaHHs BITHOCHH BIacHOCTL. Bech
CKJIaJHUH KOMIUICKC Pe(hOPMYBaHHA AAHHX BITHOCHH (JAKTHYHO 3BOTUBCA IO
mpusaTusanii. [ToTpiGHO Biaiiith Bix copmoBaHoro B 90-x pp. Midy, 1orMy,
3TAHO SIKUX MPUBATHA BIACHICTb CKPI3b 1 3aBKAU € OL1bII ¢(PSKTHBHA 1 JOLITb-
Ha (¢ TOU ’K& MAPKCH3M B CTAIHCBKOMY TPaKTyBaHHI, TITbKH HABIIAKH, HABU-
BOPIT). YAOCKOHANCHHS BiTHOCHH BJIACHOCTI B IWHAMIYHIA CKOHOMIYHIN CHUC-
TEMI1 HE MOKEe OOMEKYBATHCS JHIIC MPUBATH3ALIER0. OKpIM 1HIIOTO, BOHO HE
BHKTIOYAE TAKOK PEIPHUBATH3ALI0 1 HABITH HALIOHATIZAIIIO B THX BHUIAIKAX,
KOJIM HOBOCIICUCH] BIACHUKH HE 30aTHI ¢(DCKTHBHO BECTH TOCMOJAPIOBAHHSA, HE
BUKOHYFOTh B3STHX 3000B’si3aHb, a00 K TOJl, KOJIH B I[bOMY ICHY€E CYCITIIbHA
JOLTBHICTh Y1 HATAJIbHA HEOOXITHICTH (3a0e3meyeHHA OC3MeKu 1 T. 1.).

JIOKOpiHHOTO mepersiay NmOTPeOYIOTh TAKOMXK MPOTIO3UIIT Y MPHUBIACHCHHI
JOJAaHOI BAPTOCTI MK HAUMAHHUMH MPALIBHUKAMH 1 MPALCIABLIMH (HE3aICK-
HO B1A ()OPM BJIACHOCTI 1 THIIIB TOCIIOAAPIOBAHHA). ADKe OO0 3apoOiTHOI Iia-
TH B cTpyKTypi BBII, K 1 B CTPYKTYpi cOOIBAPTOCTI MPOAYKUIi € CYTTEBO, B
pa3sH HIKYOI0, HIXK B PO3BHHY THX KpaiHax. A HaHMaHWH NPaUiBHUK, 3a JCAKH-
MU OLIHKAMH, HA OJUHHIO 3apOOITHOI ITATH MPUHOCHTD IiJIPHEMLIFO BTPHUL
OLbIIe TOXOIIB, HIXK IIE € 32 KOPAOHOM.
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Jlig mepeTBOpeHHA “AMKOTO KaIiTani3My B COLIATBHO OPIEHTOBAHE PHH-
KOBE TOCIIOJAPCTBO 3 JIOACHKUM OONHYUSIM HEOOXITHO BXKHUTH HEBIIKIATHUX
3ax0iB, COPAMOBAHUX HA 3HIKCHHA piBHA mudepeHmiauii goxoxis. Ha aym-
ky HobGeniBchbkoro maypeara, amepukanchkoro cxoHomicta k. Crirmiua y
MOCTPAASHCHKUX KpaiHax “CTaBCS HAMTIPIUMH 3 MOMIIHBHUX BHIAIKIB — BEIIH-
YE3HHH CTaj BI/Ip06HI/II_[TBa 1 BCIMYC3HE 3POCTAHHSA HEPIBHOCTI 1 TPOTHO3 Ha
MaiOy THE HEBTIIIHUK: KPAWHOII HEPIBHOCTI MEPEIIKOHKAFOTH CKOHOMITHOMY
3poctantio” [16, ¢. 153].

JeumnbHuii koe(itieHT (BigHomeHHs 10xomiB 10 % Hakbiabm 6araTux BEpCTB
HaceneHHA 10 noxois 10% HaliO11HI X MPOIIApKIB) B Y KpaiHi HA0araTo BUILHIA,
HUK y Oyap-aKkiii eBporneiichkii kpaini uu CLIA. Hasite manexo He kOxkHa KpaiHa
JlatuHChKOi AMepuKH Ui A(DPHKH Mae Take 3HAYCHHS LIOTO TOKA3HHUKA.

B po3BuHY THX, UHB1TI30BaHUX KpaiHaX 3 Apyroi momoBuHU XX CT. BiAOyBa-
FOTBCS TIPOLICCH, III0 OTPUMAJIH Ha3By * auy3ii” BAaCHOCTI, TOOTO ii po3ciroBaH-
HSI, PO3MOPOIICHHS, PO30CEPESIHKCHHS CEPE BCE OLIBIIOI YACTHHU TPOMAISH,
MPOLICCH MEPETBOPCHHS HANMAHUX MPALIBHHUKIB Y CITIBBJIACHUKIB MIIPUEMCTB
uepe3 cucTeMy “yuacTi y mpubyTkax”. B Ykpaiui B mpoiieci mpuBaTu3anii Bi-
Oyocs BigUy>KCHHA HaWMAaHHX MPAIiBHUKIB BiJ 3aco0iB BHpoOHuLTBA. Ha-
WMaHl MPaUiBHUKK B OCHOBHIN CBOiM Maci Mo30aBlICHI HE TLIBKU PEaTbHOrO
CTAaTyCy BIACHHKA /CHIBBIACHUKA/, a ¥ (popMambHOTO /Fopuamanoro/. Kommm-
HS JCP/KaBHA T4 KOJICKTHBHA BIACHICTH HE PO3CIIOBANACH MUK MPALIBHUKAMH,
a KOHLICHTPYBAJIACh, 30CEPEHKYBATIACH ¥ PYKaX HEBEIHKOI KYNKH JTROICH, 10
TOTO K HEPIAKO HA OCHOBI MPHHLIMITIB PLACTBA Ta KYMIBCTBA 1 3polUyBagacs 3
BIAJOK0, IO € OCOONHBO 3arpO3IMBUM Ta HEOC3MEYHHM IS CYCHLIBCTBA. 32
mauumvu B. K. Yepnsika, 5% Oaratux cboroaHi BOJOMIIOTH 65% HALIOHATLHOTO
Garatctea; 60% Oiaaux — munie 5%; 35% cepeanix mpomapkis — 30%.

B choroaminmHix yMOBax 3a0¢3MCUUTH MCPEOPIEHTALIIO CTPATETii COLiaTb-
HO-CKOHOMIYHOTO PO3BUTKY, MOJONATH KPH3Y HEMOXKIHBO O3 CYTTEBHX 3MIH
y cepi Pinanci, B TOMy 4Hci acp:kaBHuX. Hacammepex HEOOXiIHO niepeopi-
€HTYBaTH (DIHAHCOB1 MOTOKH 13 CIICKYJITHBHUX OMCPAUill Ha PCaTbHUI CCKTOP
CKOHOMIKH, 3a0e3MeYnuTH OLTBINY BHUT1IHICTD 1HBECTHUIH ¥ cepy Marepiaib-
HOTO 1 HeMaTePiaJbHOTO BUPOOHHULITBA MOPIBHAHO 13 cheporo obiry. o pedl, B
MEPio/ MEPBICHOr0 HArpoOMaHKCHHS KaImiTanxy Ta CTAHOBJICHHS * IMKOTO Karli-
Tajgi3My~ MaB MICIIC MpolLec TpaHc(opMalli THXBAPCHKOTO Ta TOPrOBOTO Kari-
Tajy B KamiTaja MPOMUCIOBHHU, 3asTHHIA B OC3MOCEPSAHBO BUPOOHUYIOMY TIPO-
Liecl, a HE HABIAKH, [0 MU CIIOCTEPITaEMO B YMOBAX Cy4yacHoOi Ykpainu. JlaBHO
B3KE€ HA3PILI0K0 1 IEPE3PLIO0 € HCOOXIAHICTh ASTIHI3ALN] CKOHOMIKH 1 3HHKCHHS
piBHs kopymiii. Bee 1ie, sk Ha HAII MOTTISA, JANCKO HE MOBHUH MEPEIIiK 3aX0/1iB
HEOOX1IHHX 1A CYTTEBOI KOPEKLii ICHYKHY0i HA JaHUH Yac B YKpaiHi Moaeni
COLIATFHO-CKOHOMIYHOTO PO3BUTKY, @ OTXKE, 1 MOAONAHHS 3aTSDKHOT Ta TIHO0-
KOI CKOHOMIYHOI KPH3H, AKa € (JaKTHIHO IEPMAHCHTHOK 3 IO4aTky 90-x pp.

Oco0mBoi yBarn B yMOBax 3aroCTPEHHA KPH30BUX ABHIN HOTPEOYIOTH
MUTAHHS, OB A3aHl 3 PO3MOAUIOM TATApAd KPU3U MDK PISHUMH MPOIIAPKAMHU
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HaceJicHHS. B cy4yacHUX yKpalHChKHX peaisiX Ma€ MICIE CHUTYaL{s], KOIH Tsi-
rap Kpu3H B HAaHOLIbIIIH Mipi IEPEKIAAAETHCA HA T1 BEPCTBH, AKI MAIOTh HAH-
MCHIIY MPHYECTHICTh 00 1l BHHUKHCHHS 1 HE HECYTh BIAMOBLAANBHOCTI, abo x
HC B TOBHIHM Mipi BIAMOBIJAOTH Ti, YHS AUSUILHICTH TPIMO 1 O6€3MOCEPEIHBO
BILTHHY A HA 3aTOCTPEHHA COL[iaJIBHO €KOHOMIYHOI CHUTYaIii. Hpn6yn<n HaJ-
JOXOAH “TIPUBATHRYIOTECSH , & 30MTKH i JIPHUEMHHULBKUX CTPYKTYD, oJirapxis
100’ A3HO MEPEKIa a0 THCS HA HAHO1 HIIII NPOMIAPKH, HALIOHAMI3YKOTECA Jep-
’kaBoro. HaBiTh B €MOXy AMKOTO KaIiTaNi3My HE 3HAXOJWIA MIHPOKOTO 3aCTO-
CYBaHHS MPAKTHKA “3aMOPOXKYBHHS  3apOOiTHOI IMIaTH HAWMAHUX MPALiBHHUKIB
MPH CTPIMKOMY 3POCTaHHI I[iH HAa TOBAPH Ta MOCJIyTH, IO MA€ MICIC B OCTAaHHI
pOKH B YKpaiHi. 3apobiTHA IIaTa, KO H 3aMOPOKYBAIACH B OKPEMI NICPioaH,
TO B1A0YBANIOCA LIE OTHOYACHO 13 “3aMOPOKYBAHHAM ~ LIH HA CIIOKUBYI TOBApH
Ta MOCIYTH. 3 1HIIOI CTOPOHH, HABITH MM YaC IHTCHCUBHOTO HAPOCTAHHS KPHU-
30BUX ABHIL B 2008p. yucTi MpHOY TKH KOMEPLIHHUX OaHKIB 3pOCIH 3a PiK, 3a
maunvu HBY , Ha 76%. Y cBOiH HOBil KHHM31 “31aMaHe ASCATHITTS

JI. . Kyuma naBoauts Taky uutaty [Ipesuaenrta CLIA Bapaka O6amu: 5
He A1 Toro Ooposcs 3a bimui miM, mo6 momomaraTt Kymil OaHKIpiB — “>Kup-
HUX KOTIB” 3 You-CTpiT... JleXTo Tak HiYOro i He 3po3ymis! Bu, xjomi, xouete
orpuMmyBaty nipemii B 10 uu 20 mMinbitoHiB xom. [Ticns Toro, ik eKOHOMIKA epe-
JKHITA CB1H TIPIIKH PiK 38 OCTAHHI ACCATUMITTA. ADKE K BH, XJIOIL, 1 CTBOPUIH
o nipodaemy” [17].

YKpai'HCLKi K “Xmomi”, “KUpHI KOTH , BC1 Ti, XTO BiB IIHPOKOMAcIITaOHI
CTICKY 1AL Ha BATFOTHOMY PHHKY, Ha6Hpch;1 MO3HK 332 KOPAOHOM, OC3B1ATOBI-
JanbHO PO3/ABAB HAMPABO 1 HAJIIBO npo6neMH1 KPEAUTH TOLIO, MTOKH IIO TaK
1 HE BiAMOBLIN 3a TAKY CBOK PYHHIBHY IiSUTBHICTE. ToMy, mo0 yOe3neuuTUch
B1J MOBTOPEHHA MOTIOHOTO B MaiiOy THhOMY, MOTPIOHO Pi3KO MIAHATH IIAHKY
COLaNFHOI BiONOB1AAIBHOCTI MPEACTABHUKIB Oi3HECY, 0COOMMBO (PIHAHCOBO-
criekyuiiiHOro. KoMImieke Takux 3axoAdiB BIAMOBiAaB O 3arajbHOCBITOBHM
TCHOCHLAM. AKe, 30kpeMa, Y. badder, TpeTiity cBiTi piHAHCHCT 3a 0O6CATOM
CBOIX CTATKiB 3a4BHB, IO HCOOXiTHO 3pOOHTH Tak, OO KSPIBHUKH CTPYKTYD,
O 3a3Hanu Kpaxy, ado MEePEHIUIH M KOHTPOIb ACPXKABH, YU SKUM 3HA0-
Ourack momoMora OyJIH “IOBHICTHO 3HHUIICHI 3 (JiHAHCOBOI TOUKH 30py. YoMy
BiH [KECpIBHHMK| OBUHCH MOYYBATH ceOe Kpalle, HisK pOOITHHK, IO 3B1TbHCHHH
13 General Motors? 3a kpax GaHKy BiH Ma€ BIATIOBIZATH BCIM CBOIM MaiHOM 1
HaBiTh MaiiHOM ApyxuHK [18]. HeoOXigHO HerailHO 3y MHHUTH NPOLEC “KOH-
BCPTYBAHHSA KOPIOPATHBHHX OOPriB, 0COONHBO OAHKIBCHKHX, THM OLIbIIC 3
YYacTH 1HO3EMHOTO KAITAaIy, B ACPyKaBHUK OOpr. 3arpo3u, Mo WAy Th BiJ Tak
3BaHOr0 pehiHaHCYBaHHs OaHKIB HabaraTto HeOCAMEHIIIN TSI CKOHOMIKH, OCO-
OMUBO peambHOTO CEKTOPY 1 coLianbHOI C()epH, HUK 3aTPO3H BiA 3pOCTAHHA B
YMOBaxX KpH3H 3apoOITHUX ILIAT Ta COLIaIbHUX BUILIAT.

Bucnoskn. HeGaueHnii 3a TPUBANICTIO 1 ITHOMHOIO B 1HAY CTPIaIbHy CHIOXY
cmax oOcAriB BUPOOHHLTBA, AeTPajaUisd 1 HABiTh NpsAMa pyHHALISA MPOIYKTHB-
HUX CHJI, 3yO0KIHHA MepeBa)karov0]l YaCTHHH HACCICHHSA 1 (JOPMYBaHHS KYIIKU



OinancoBa crcTeMa YKpaiHu. 413

oJIirapxiB € MPSIMUM HACII AKOM BUKOPHCTAHHS B COLIATbHO-CKOHOMIYHIH 0TI~
THULI MPHUHLHIIIB TEOPSTUYHOI KOHIEMII] MOHeTapu3My. [lomonaHHI KPH30BUX
SIBHII, BUX1 HA TPAEKTOPIIO CTAIOTO, CTAOLTBHOTO 1 AHHAMIYHOTO CKOHOMIYHO-
T'0 3pOCTAHHSA MOMKITUBHH JTHIIC 33 YMOBH CYTT€BOI KOPEKLI] ICHYIOUO1 HA AAHHH
yac B YKpaiHli MOJEIi COLiaTbHO-CKOHOMIYHOTO PO3BUTKY. SKIIO TOBOPUTH B
HAWOLTbII y3araJbHECHOMY IUIAHI, TO BOHA MOBHHHA 0a3yBaTHCS HEC HA IPHH-
LUIax MOHETapusMy 1 “HeBuAMMOI pyku~ A. CMirta, a HA TIOEAHAHHI 11CH 1,
BIJTIOBITHO, BAXKCTIB B JCPKABHOMY PETYIFOBAHHI 3 TCOPSTHUHOTO apCEHATY
KEHHCIAHCTBA, OpA0MOepapi3My, IHCTHUTY LIOHATI3MY Ta 3aX1THOEBPOTICHCHKOT
couian-aeMoKparii. “JIMKul KamTam3M~ — e BKe JaBHS iCTOPiSA CYYaCHHX LH-
BLITI30BaHUX KpaiH, A0 YHCIA SKHX MM MAaeMO BCI IMIACTABU BIAHOCHUTH 1 CBOKO
KpaiHy. A TIOBEPHYTH XiJ ICTOPHYHOTO MPOLIECY B 3BOPOTHOMY HAmpsiMi, ABi4l
BBIITH B OAHY 1 TY 5K caMmy pi¥Ky, K BIZOMO, B KIHIEBOMY MIACYMKY IIEC HE
BJABAJIOCS HIKOMY 1 HIJIC.
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