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EKOHOMIYHI HAYKM

YIIK. 339. 747
MATEPPAMBANE AJITBAJIA CATTAP ozau

Misxcpezionanvna Axademisn ynpasninms nepconaiom, m. Kuie

KOHLUENTYAJIbHI NIAXOAUN A0 AHANI3Y ®IHAHCOBUX
KPU3 Y BITYN3HSAHIA HAYKOBIN JNIITEPATYPI

Haykosi npaui MAYT, 2012, eun. 3(34), c. 190-195

Inmepec sik HayKoBux, max i NOJIMUYHUX Kill 00 MONCIUBUX CUCTHEMHUX OOMi-
HAHmM, NPUYUH | XAPAKMEPHUX PUC DIHAHCOBUX KPU3, MEXAHIZMY iX Nepemeopen-
HSL HA CBIMOBI 8 YMOBAX 2100ANI3068GH020 CEIMOB0Z0 20CNO0APCMEA 3ANUULAENMDCS
HE3MIHHUM YNpoOooslc Mpusanozo dacy. 3oxpema, 00CaioNcens 3acayzo8y0mn
OCHOBHI KOHUENMYalbHi ni0xX00U 00 6UGHEHHS (DIHAHCOBUX KPU3.

DinaHCcoBi KPU3H € CKJIAIHUMU TTOIISIMHU, 110
3YMOBJIEHI GaraTbMa MPUYMHAMMU, BUSIBJSIICDH
y JAeBajbBallil HaIllOHAJIbHOI BAJIOTH, Y IIOCHU-
JieHHi iH(JIAIl, y pisKoMy TaJliHHI KypCiB ITiH-
HUX TanepiB, y CKOPOUYEHHI 1X eMicii, y MacoBO-
My BUJIyYEHHI BHECKIB i3 KOMepIitHuX OaHKiB,
y 3HAYHOMY CKOPOUYEHHi 00CSTIB KPeAUTYBAHHS,
3poctanHi GAHKPYTCTB TOCHOAAPCHKUX CYO'€K-
TiB 1 (hiHAHCOBMX yYCTAHOB, IO iX 0OCIYTOBYIOTH,
Y pO3J1a/li AT KHO-PO3PAXYHKOBUX CUCTEM.

JliGeparizallist pUHKiB 1OBrOTEPMiHOBOTO 110~
3MYKOBOI'O KalliTary, 3pocTaHHs 0OCATiB Ta MiH-
JIMBOCTI MIKHAPOJHUX TIOTOKIB KalliTaay BiJi-
3HauaIn (pyHIaMEHTATIbHY B3a€EMO3AJIEKHICTD
yCiX CEKTOPIB CBITOBOI €KOHOMIKHM Ta TEePeTBO-
pujach Ha KJIIOYOBUI YMHHUK €KOHOMIYHOTO
3POCTAHHS: TPUILJIUB KaIliTalIiB Ta Or0 CTPYK-
Typa BiJlirpaBajii KJIIOYOBY POJIb Y CTUMYJIIO-
BaHHI eKOHOMIYHOrO HijiHecenHs. Bojgnouac Ta-
KUIi pPO3BUTOK HMIIOB YKpail CylepeuwinBo, Cy-
[IPOBO/IKYBABCS IIMOOKMMU (HiHAHCOBUMU KPH-
3aMU, 110 Bpa)Kajud €KOHOMIKY OKpPeMMX KpaiH

a6o IIMX PErioHiB i 3aBAAKKM PAIITOBUM BiJTO-
KaM Karlitasy 3 KpaiHH, y ITO€/IHAaHHI 3 HeTaTUB-
HUMHW BHYTPIITHIMU €KOHOMIYHUMU TTPOTIECAMU,
3ailicHioBasM OijIbINiT a0 MEHIINIA HEeCTTPHST-
JIUBUI BIIMB Ha (hiHAHCOBI PUHKM BCiX KpaiH
CBITY.

Ak cBimuuTH CBITOBUI JOCBij, (hiHAHCOBI
KpU3H BifIOYBAIOTHCS SIK Y MEHIII JribepastizoBa-
HUX, TaK i B OiJbin JTibepaii3oBaHUX €KOHOMIU-
HUX cucTeMax. ¥ pe3yJbsraTi “iHdikyBanus” di-
HAHCOBA KPU3a B OKPEMUX KpaiHaxX YHACJiIOK
B3aeMo/Iii GaraTbox akTopiB HabyBajia CBITO-
Boro MacinTtaby. Tomy iHTEpec K HayKOBUX, TaK
1 MOJIITUYHUX KIJI /IO MOKJIMBUX CUCTEMHUX J10-
MIiHAHT, PUYNH i XapaKTepHUX puc (hiHAHCOBUX
KpHU3, MEXaHi3My iX IepeTBOPEHHSI Ha CBITOBI B
yMOBax TJI00a/i30BaHOTO CBITOBOTO TOCHOAAP-
CTBa 3AJIUIIAETbCS HE3MIHHUM YIIPOIOBK TPHU-
BAJIOTO Yacy.

Baromuii BHecok y BuaHaueHHs (iHaHCO-
BOI KpHM3u 3pOOMJIH I yKpaiHChKi HayKoBIIi. Tak,
3okpema, Bimomuii HaykoBerb A. C. lanpum-
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CbKHUIl y CBOIil Tpalli Tak BU3HAYA€ T'POIIOBO-
(hinaHCcoOBi Kpu3u: “...32 CBOIM 3MiCTOM TPOIIIOBO-
(dhiHaHCOBI KpU3K € Kpuzamu sIK chepu TPoIo-
BOTO 006iry, Tak i cepu kpeaury. Ii a8i chepu
PUHKOBO1 €KOHOMIKHW He TIJIbKM TiCHO TTOB’sI3aHi
MiK co0010, aje €IuHi y CBOI MaTepiajibHiii
OCHOBI: HUHIIIHI TPOTIT (DyHKITIOHYIOTH y BUTJIS-
mi kpeauTHux (60proBux) KomiTis 06iry. Boswo-
yac BapToO IMam’gTaTu, 1110 T'POIIoBO-(hiHAHCOBI
KPU3K BiZIOOPasKAIOTh IUKJIYHI 3aKOHOMipHOC-
Ti ¥ dormoBUI puHOK. MoBa ¥je, TakuM 4u-
HOM, TIPO OpraHiuHe IMOEJAHAHHS B CTPYKTYPi
(hinaHCOBUX KpU3 MUKJIIYHUX MTPOIIECIB, 110 Bifl-
OyBAaIOTHCS B TPHbOX EKOHOMIYHHMX CErMEHTax
eKOHOMIKH, — chepax TPOIIOBOTO 00iTy, KpeuT-
HOTO i1 poHIOBOTO PUHKY. TomMy dopmMu BUSBY
TPOMIOBO-(hiHAHCOBUX KPU3 3HAYHO Pi3HATHCS
MizK c06010. BOHU BUABJISIIOTHCS B MEPIILY YEPry
SK KPU3W 3HEIIHEHHS BHACJIIOK i1HOIATIHHAX
IIPOIIECiB TIATIKHUX 3ac00iB 06Iry, HaMipHOTO
3pPOCTaHHS BaPTOCTi TO3UYKOBOTO KaIliTasy, Jie-
BasibBallii (hoH0BUX IiHHOCTEN. Otmocepenko-
BaHUMHU 1HAMKATOPAMU T'POIIOBO-(hiHAHCOBUX
KpH3 1 ix 1epebiry MOKyTb TaKOXK BHCTYHATH
JIMHaMiKa TPOIIOBUX arperatis, po3baancoBa-
HICTb JIepsKaBHOTO OIO/KETY i matikHoro Oa-
JIAHCY, JUHaMiKa GaHKPYTCTB, Oip:KOBOI MaHIKU
tain.”[1].

Ha nymxy npocaigaukis H. M. Ilemynbko,
A. I. HIknstpa, 06’€KTUBHIIION BUAAETHCI KOH-
nernisi (piHAHCOBOI KPU3M SIK MeXaHi3My pea-
Jli3alfii CUCTEMHOTO PU3WUKY — PU3UKY BTpaT,
MOB’SI3aHUX 13 HECHPUATIMBUMU 3MiHAMHM Ha
PUHKY 3arajioM, siki MOKYTb OyTH BUKJIUKaHi
edekToM JOMiIHO Ha (hiHAHCOBOMY PHHKY abo
KPHU30I0 JIOBIpU Cepejl iIHBECTOPIB, 1110 CTBOPIOE
CUTYAIIi0 3aTaJbHOI HEJIKBIHOCTI [2].

Y nocaipkeHHAX POCIMCBKUX YYeHUX iCHY-
I0Th NPUHIMIIOBI PO30GIKHOCTI B MOMJIsAaX Ha
npupoay U xapaktep ¢diHaHcoBUX Kpu3. Tak,
A. InnapioHOB KOHIIEHTPYE yBary came Ha Ba-
JIIOTHOMY KOMTIOHEHTi (iHaHcoBux Kpu3. BiH,
30KpeMa, 3a3HavaB: “CydacHa (iHaHCOBA KpH-
3a — Ile HacamIepej BaJOTHA Kpu3za... Hi ic-
TOTHE TaJIiHHA 11iH (POHIOBOTO PUHKY, Hi pi3Ke
3pOCTaHHS CIIOKUBYKX I[iH caMmi 110 cobi He Ja-
I0Th Ii/ICTaB TOBOPUTHU PO iCHYBaHHSA y KpaiHi
(inancoBoi kpusu. Jluiie pantoBe — Mics MeB-
HOTO TIepiony abcosoTHOI abo BiIHOCHOI CTa-

6IJIBHOCTI — 3HUIKEHHSI BapTOCTI HAIliOHATIBHOI
BAJIIOTH 1[0/I0 TBEPAUX BAJIIOT, HacaMIlepes| J10-
napa CIIIA, HesamesKHO BijJf HasgBHOCTI abo Bij-
CYTHOCTI CYITYTHIX KOJIMBaHb y KypcaxX I[IHHUX
namepis abo I[iHaX Ha CIOKUBYI TOBApU Ta I10-
CJIYTH, SIBJISIE COOOTO SIBUIILE, 10 3a3BUYAIl y Cy-
YJacHIll eKOHOMIUHIN JiTepaTtypi Ma€e Ha3By i-
HaHcoBOI kKpuau~ [3]. [HIT gOCaiAHUKN pO3TJIs-
NatoTh (hiHAHCOBY KPU3Y SIK Kpu3y (hiHAHCOBOI
CUCTEMHU, SIKa MA€ BUSIB Y TTOBHIN HEIJIaTOCIPO-
MO>KHOCTI OCHOBHUX (DiHAHCOBUX IHCTUTYTIB Ta
CYTIPOBOJIKYETBCS “(hiHAHCOBOIO MAHIKOIO”.

Barato pocilicbkux HayKOBIIIB CXOIATbCA Ha
IyMmili, 1o ¢diHaHcoBa Kpusa — Ile Kpusa zep-
JKaBHUX (PiHAHCIB, i/l IKUMHU PO3YMIETHCS CY-
KYIHICTh TPOIIOBUX BiTHOCHH, OpPraHi30BaHUX
BUHSTKOBO JIEP;KABOIO, Y TIPOIIEC] SIKUX 31 HCHIO-
€TbCs1 (hOPMYBaHHST 3arajibHOIEPKABHIX, TOOTO
IeHTpaTi30BaHNX (hOH/IIB KOMITIB 71 3/1ilICHEH-
HS €KOHOMIYHMX, COILIaJbHMUX 1 HOJIITUYHUX 3a-
Bianb. [Ipu nmboMy KopriopatusHi hiHaHCH BU-
KJIIOYAIOThCST 3 00’€KTA IOCTiKeH s, PasoM i3
TiM OyJ10 O HETIPAaBUJIBHO BUKJIIOYATH KOPIIOpa-
TUBHI (iHaHCU 3 aHaMi3y [Kepes (hiHAHCOBUX
kpus. Mopmysanns ta aunamika BBII Garato
B YOMY 3aJie)KaTh BiJl AiSJIBHOCTI ITiIIIPUEMCTB,
a MacoBi GaHKPyTCTBa Cy0’€KTIB rocroapioBaH-
Hg BUKJIMKAIOTh MOPYIIEHHA y TJIATIKHINA CHC-
TeMi, 30MTKOBICTh KpeAnTHO-(hiHAHCOBUX yCTa-
HOB. ToMy mocrijzkeHHsd cTaHy (iHAHCIB TijI-
[PUEMCTB MAfOTh OYTH BKJIIOYEHI JO MOHSTTSI
(dhinaHCOBOI HecTabiIbHOCTI SK CHCTEMH €KO-
HOMIYHUX BiIHOCHH i3 (hOpMyBaHHS Ta BUKO-
pHCTaHHS JAeleHTpali3oBaHuX (HOHIIB, 36ii y
Kl TPU3BOAUTH 10 TaiHHA 1oka3Huka BBII.
O06’ekr, gk i kinnesuit BBII, micTuThb He TibKU
HenTpasizoBani Gouan 3 npubyTKy (hoHz cro-
JKMBaHHS Ta HAarpOMaJKeHHS), a W aMOpTH3a-
itHui dou, hoH/ 3apobiTHOI IIATH.

Buxopsuu 3 BusHauenHst hiHaHcoBO1 KPU3H,
110 HA/IAI0ThC POCIHCHKUMM JIOCTITHUKAMM, TTi]T
(pinaHCOBOIO KPU30I0 MOKHA PO3YMITH TIOPY-
IIEHHsT PO3TO/IBYOTO TIpoIiecy 06’'ekra (hiHaH-
COBUX BITHOCWH 1 HE3[IaTHICTh y 3B’A3KYy 3 UM
(hopmyBaHHS TIeHTPAiI30BaHUX 1 IETIEHTPATI30-
BaHUX (POH/IIB.

CyuacHi MipKyBaHHS 3 TPUBOY (DiHAHCOBUX
KPU3 CBi/lYaTh, 1O KOJIEH i3 KOHIIENTYaJbHUX
MOTJISI/IIB Ha X MPUPOAY He € fockoHanuMm. [1po-
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Te aHaJi3 OCHOBHUX Teopili (hiHAHCOBUX KPU3
JIA€ TiJICTaBU BUOKPEMUTHU CUCTEMHI CTPYKTYp-
Hi SIBUIIA, 11O JIETEPMIHYIOTh iIX BUHUKHEHHS Ta
nepebir, a came:

* (biHaHcoBa HeCTaOILIbHICTB, 10 [TOB’s3aHa
13 KPUTUYHUMU (IIOBOPOTHUMM) TOUKAMU
IIUKJB JIIJIOBOI aKTUBHOCTI, Ta sIKA PO3-
TJISZIAETBCS SIK CKJIQZI0BA ITUKJIYHOI €KO-
HOMIYHOI KPU3H;

* MOEIHAHHA B CTPYKTYPi (hiHAHCOBUX KPU3
IIUKJIYHUX [TPOIIECIB, 1O BiIOYBAIOTHCS B
TPbOX €KOHOMIYHUX CErMeHTaxX eKOHOMi-
Ki: chepax rpoIroBoro o6iry, KpeanTHOTO
i1 (DOHI0OBOTO PUHKY;

* TOpYIIEHHS PiBHOBaru Mik (yHIaMeH-
TAJTPHUMU TTapaMeTPaMu, 1110 BBAKAIOTHCS
OCHOBOIO CTa0IIbHOCTI iICHYIOYOT iHCTUTY-
1[IOHAJTbHOI CTPYKTYPH;

 HecTablNbHICTh (DIHAHCOBOIO CTAHy IIifI-
MIPUEMCTB 1 KpeAUTHO-(PiHAHCOBUX YyCTa-
HOB, 1110 BIUIMBA€E Ha pi3ke najsinHg BBII;

* Kpu3a Jep;KaBHUX (PiHAHCIB, 1110 BUSBJIA-
€TbCS Y TOpYyIIeHHi TTpoitecy (hopMyBaHHS
Ta PO3MNOJINY IEHTPATI30BaHUX JIePKaB-
HUX (OH/IIB;

* paIToBE, IiCJIsT TEBHOTO TIEPioLy abCOIOT-
HOI ab0 BiTHOCHOI €TabiIbHOCTI, 3HUKEH-
H$ BapTOCTI HAI[IOHAJIBHOI BAJTIOTH BiJIHOC-
HO 1HO3EMHUX;

o mbOKMiT po3ian (DYHKI[IOHYBaHHS OC-
HOBHUX CKJIQZIOBUX (hiHAHCOBOI CHCTEMU
KpaiHu, 1110 BUSBJISIETbCS Y MOBHIN HeTlia-
TOCTIPOMOKHOCTI OCHOBHMX (DiHAHCOBUX
YCTaHOB Ta CYMPOBOKYETbCA “hiHaHCO-
BOIO IIAHIKOIO”;

* HecTabinbHiCTh Ha (hiHAHCOBMX PUHKAX
y (opmi 3HUKEHHS 1[iH HA OCHOBHI Ha-
IiOHAJbHI (DiHAHCOBI aKTWBU, Ta CYTPO-
BOJIKYETHCSI MACOBUMH  OaHKPYTCTBAMU
cy0’eKTiB PUHKY;

* 3ITKHEHHS MiXK COIlIaJIbHUMU TPyTIaMU, IO
BUKJIMKAIOTh TIOPYIIEHHSI XapakTepy Ta
CUCTEMU PeryJIsllii;

* 3arocTpeHHd acuMmeTpii iHdopmarllii, sKa
MOPYIITy€E PpiBHOBAry y (pyHKITIOHYBaHHI
(pinaHCOBOI cuUCTEMU Ta BUKJIUKAE /1€30D-
rafisaitito (hiHaHCOBOTO PUHKY;

 OGaHKIBCbKa IaHiKa YHACJIiJOK BTpaTH J0-
BipH 10 6aHKIBCHKUX YCTAHOB, IO CIIPUYK-

HSI€ 3HAYHY KiJIbKiCTh GAaHKPYTCTB (hiHAH-
COBUX 1 He(piHAHCOBMX yCTAHOB, sIKi 32 iH-
WX YMOB PO3IJISI/IAI0THCA 9K HaJiHI Ta
cTablIbHi;

* panToBe BU3HAHHS KpeIUTOpaMu Hepailio-
HAJIBHOCTI CBOET MMOBE/IIHKU B YMOBaX Kpe-
JIMTHOI eKCITaHCii Ta yTBOpeHHS (hiHaHCO-
BUX ITipaMiz.

Y cydacHux ymoBax, 3a BHUCJOBJIEHHSIMU

A. @ininenka, TOJOBHUMH CHCTEMOYTBOPIO-
BaJIbHUMM (paKTOpaMM CBIiTOBOi €KOHOMiYHOI
CUCTEMU, IIEMEHTYIOUMMHM II IIJICHICTD Ta €]1-
HIiCTB, 10 MOrJIUOJIOITHCS, BUCTYHAIOTh Hay-
KOBO-TexXHiYHa peBoJioris (i mepemycimii indop-
MalliiHO-1HTeJIeKTyaJibHA JIOMIHAHTA), IHTEpHA-
IioHasTi3anid i raobasisaltist BCiel rocmogapchbKoi
JUSIJIBHOCTI, PUHKOBI JIeTePMiHAHTU W iHCTPY-
MEHTH, 0cOoOJNBO (hiHaHCOBI. TakKUM YMHOM, Ha
pybexi THCSYOIITh (hOPMYEThCS HebaueHa Cy-
nepcucreMa (piHaHCOBO-iHpOpMaIIiHUX 3B’a3-
KiB y TIaHeTapHOMY MaciiTadi [4].

DinaHCcoOBI CTPYKTYpH, TIOB’sI3aHi 3 eMiciii-
HUM IIEHTPOM aMePUKAHCbKOI BAJIOTH, TIPaIlio-
BaJl B YMOBaX M'SIKUX OIOJIZKETHUX OOMEKEHb.
[HmmuMu cioBaMu, BOHM MaJld JIOCTYII JIO JI0J1a-
posoro pedinancysannst 3 OPC CIIA, Biamo-
BiJTHO IO TOTO TIOMUTY, 1110 CKJIQJIaBCS HA 0Japh
B ychoMY CBiTi. A 11efi moruT 3 70-X pokiB XX cT.
HiATPUMYBaBCs PisHOMAHITHUMU 1 GaraTocK/ia-
NOBUMY (DiHAHCOBUMU CITEKYIATISIMA. BoHYM BU-
CMOKTYIOTh BEJIMUE3HUN KalliTas 3aB/IKU CBOIi
opraisaiiii 3a IpUHIMIIOM (hiHAHCOBOTO Iipami-
JIOYTBOPEHHS, ITYYHOTO 00’€MHOTO MOMUTY Ha
Ti abo iHmi iHHi nanepu Ta ix noxixni. Hacmiz-
KOM IIbOTO CTa€ TaK 3BaHa €KOHOMiKa “MUJIbHUX
Gyib6aiok”, Koau 3a pacagom OYPXJIUBOI eKo-
HOMIYHOI aKTUBHOCTI Ta HaAPuOyTKiB Ha (i-
HAHCOBOMY PUHKY TPUXOBYBAJIUCH PYHHYBaHHS
MaTepiaTbHOr0 BUPOOHMIITBA 1 ITOTiPIIEHHST IT0-
KasHUKIB eekTuBHOCTI. Ile 30BHIiNIHE O1aromno-
JIlyqdsi TPYHTYBJIOCh Ha eJIeMEHTapHOMY Tiepe-
POBITOIiJIi HAI[lOHATBHOTO GaraTcTBa Ha KOPUCTh
(hiHaHCOBUX CHEKYJIAHTIB 1 “..MICTUTH 3arpo-
3y Kpaxy OKpeMUX HaIllOHaJIbHUX (hiHAHCOBUX
cucrem” [5]. TI. [Ipykep 1o curyariiito 6e3mnoce-
PeIHbO TIOB’sI3yBaB 3 BUHUKHEHHSIM TaKOT'O sIBU-
114, SIK “BipTyaJsibHi Ipolii”, sIKi, Ha YMKY BU€HO-
ro, 30cepe/isKeHi Ha MiXKHApOJHUX (PiIHAHCOBUX
PUHKaX, MaloTh CJIa0KWii 3B’I30K 13 TOPTiBJIEIO,
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iHBeCTUIiIMU 200 CIIOKUBAHHAM 1 HE MOXKYTh
BUKOHYBATH »KOJIHOI 13 TIepeJiiYeHnX eKOHOMIY-
Hux ¢yukmiii [6]. [IpoTe, gk BigzHayaB HayKO-
Bellb, BIPTyaJibHI TPOII iCTOTHO BILJIMBAIOTHh HA
HAIlIOHAJIBHY YPSZIOBY TIOJITHKY, OCOOJUBO Ha
TaKy, sgKa 3aHA/ITO TOKJIANAEThCI HAa KOPOTKO-
TEPMiHOBI 3aKOP/IOHHI 3aI103UYEHHSI.

Ak 3azHavanoch y (pyHAAMEHTATHHOMY [10-
CIJKeHH] YKpaiHCbKUX HAYKOBIIIB: “...HUHI TJI0-
GasbHa BipTyasibHa CIIEKYJSITHBHA €KOHOMiKa
crajiia maniBHo. O6¢csTr BipTyaabHUX KarriTa-
JIiB Ha NOPS/IOK IepeBUlyloTh cBiToBuil BBII,
a maca (iktuBHOTrO Karmitaxy npubsmsno B 100
pasiB nepeBulllye BapTiCTh MiKHAPOJIHOIO TOBA-
poobiry. B ymoBax, KoJu 1oeHHIi 00ir Ha TJI10-
GatbHOMY MTpOCTOPi cTanoBUTH 1—1,5 TputH 041,
(dhiHaHCOBUI 00BaJ MOKE MUTTEBO IOKPUTH BCIO
wranery. HaiiGisibie mocTpaskaaoTs ociabiieHi
KpaiHu, y dKUX J0JIapu3allilo eKOHOMIKM JI0Be-
neHo 1o abeypay” [7].

Hepisuosara y ¢opmi 3Haunoro maedinury
MOTOYHOTO paxyHKy OajaHcy Ta/abo GIOIKeTy
€ TUIIOBUM Cepe/IOBUILEM, 1110 [Iepe/ly€e Mepioy
(dhinancoBoi HecTabiJIbHOCTI, a 4aCcTO — I KPU3i.
/10 OCHOBHUX CUMIITOMIB JMCIIPOIOPIIl y PO3-
BUTKY CY4acHOTO (hiHAHCOBOTO CEKTOPY YKpaiH-
coki Haykosti . O. Jliotnit ta C. B. Mimenko
3apaxoBYIOTh: IOMiHYBaHHSI KOPOTKOCTPOKOBUX
(op™m iHBecTyBaHHS, SIKi MaiOThb CHEKYJISITHB-
HUI XapakTep; CTPiMKe, IUCITPOTIOPITiliHE, M0/I0
pPeasbHOTO CEKTOPY, 3POCTaHHS aKTUBIB (hiHAH-
COBUX YCTAHOB; BiJIOKpEMJIEHHS TIOTOKIB KarliTa-
JIy BiJl IOTOKIB TOBApiB i MOCJYT; 3MiHY CTPYK-
Typu iHCTpyMeHTapiio (hiHAHCOBOTO CEKTOPY;
HEBU3HAUEHICTh MeXaHi3My (DYHKIIOHYBaHHS
(hiHaHCOBOTO CEKTOPY, CKJIA/IHICTD KOHTPOJIIO Ta
peryJiioBaHH4; KiJbKicHe Ta sIKiCHe JIOMiHyBaH-
HS CIeKYJIITUBHUX CKJIQJIOBUX Y CTPYKTYpi hi-
HAHCOBOTO CEKTOPY, 110 CIIPUYMHSIE BUHUKHEH-
Ha “oduropHoi” Mozemi (hiHAHCOBOTO CEKTOPY;
30isbIIIeHHST 00CATIB IHBECTHIIINA Y (hiHAHCOBMIL
CEKTOP 3a PaXyHOK Bi/ITSITHEHHS 1X 3 PEasbHOTO;
BiIJINB pecypciB (y TOMy uucsi KBaridikoBa-
HUX (paxiBIliB) i3 peaqbHOTO CEKTOPY /0 (hiHaH-
coBoro [8].

OT:xe, TpuBaJie Bij'€eMHe 3HAYEHHS IIOTOY-
HOTO PaxyHKY IIATIKHOTO GaaHCcy MOKHA PO3-
IJIg/IaTU K OJIUH 3 TOJIOBHUX (DYHIaMEHTAJIb-
HUX YMHHUKIB (PiHAHCOBOI KPU3U MaKPOPiBHSI.

3BUYANHO, Y PeaJbHOCTI TOBOPUTU TIPO TOB-
HY CTPYKTYpHY 306alaHCOBaHICTh MJIATIKHOTO
Ganmancy He MOXHA. BogHouac cucreMaTHyHi
CYTTEBI BIJIXWJIEHHST BiJl PIBHOBAru TaKOXK He-
NpUIyCTUMI. SIKIIO 3pocTaHHs IMIIOPTY He Cy-
IPOBOKYEThCA  BIAMOBIAHUM  301IbIIEHHIM
€KCIIOPTY, TO Ile aBTOMAaTUYHO BUKJUKAE IIO-
Jablny morpedy y HIpUILMBI (hiHaHCOBOTO Ka-
miTasy 3-3a KOPAOHY. 3a Takoi cCUTyallii CBiTO-
BUII PUHOK KalliTajly NIOYMHAE TiITPUMYBATH Ta
30i/IbIITyBaTH HEraTUBHI TEHIEHIIi], 110 CKJIa/Iu-
cs1 B HalllOHAJIbHIN €KOHOMIIll. 3aB/JSIKU 11bOMY
(opmyeTbCs 1IUKI “TPUILJIMB 1HO3EMHOI'O Kalli-
Tasy — 301bIIeHHs IMITOPTY — 301/IbIITeHHS 110~
Tpebu B iHO3EeMHIT BATIOTI — TPUILINB iHO3EM-
Horo Kamitany”. PosipBaru copmoBane xubHe
KOJIO MOSKJIUBO JIUIIIE 32 JIOTIOMOTOIO /IeBaJIbBa-
il HaliOHAJBHOI BAIIOTH, sIKa 4YacTiiie Bigoy-
BAETHCS Y PO3MaJl KPU3U. YMOBOIO, IO CIPUSIE
oOBasbHIN JieBajbBallii, € IITy4Ha MiATPUMKA
JIeP>KaBOIO 3aBUIIEHOTO KYPCY HalliOHAIbHOI Ba-
JIFOTH, 1110 TOTIPIIYE YMOBU TOPTiBJI KpaiHU Ta
00’€KTUBHO BILJIMBAE HA 3HUKEHHSI KOHKYPEHTO-
CIIPOMOKHOCTI €KOHOMIKHU KpaiH — MaitbyTHbO-
TO emileHTpy (PiHaHCOBOI KPU3H.

Ak 3a3nauvae y cpoiii npaii A. C. lanbunn-
cbkuii: “KpiM BHYTPillIHiX (CyTO €KOHOMIYHUX)
i 30BHINTHIX (1T03aeKOHOMIYHUX) (haKTOPIB, sIKi
3aBJK/IU € crieludivHuMI, Ha KpU3y B Oy Ib-sIKiii
KpaiHi BIUIMBAE NaHiKa. Y 1[iJIOMy Kpu3a, 1i IJIu-
OVHA BU3HAYAETHCS €0 EKOHOMIUHWX JIeTep-
MIHAHT, IOMHOKEHUX HA ICUXOJIOTIYHE CIPUIi-
HATTS HaceJeHHSIM BiAMOBiAHUX 1porieci” [9].
[Tanika Moxe 3maBaTucs “parfioHaIbHOIO”, 3 TIO-
ISy OKPEMMX KPeIUTOPIB — KOKHMI IIparte
OyTu morepey iHmuX. Ta KoM KOJEKTUBHMIA
pe3yJibTaT He Ma€ PyHHIBHOTO XapakTepy, He ic-
HyBaTHMe I 00'€KTMBHOTO IAIPYHTSI TIPHUITYC-
KaTu HECITPUATIUBUI Pe3yJbTraT 3 MaKpPOEKOHO-
MIYHOTO TOTJISTY.

Cutizy TakO’K 3a3HAYUTH, 10 KpU3W Ha (hiHAH-
COBUX PUHKAX MiITAIat0Th ITi /T TaK 3BaHU epeKT
MHOKUHHOI piBHOBaru (multiple equilibrium), 3a
SIKOTO TTOOOIOBAaHHSI HETATUBHOTO PE3YJIbTaTy
MOKYTh “camoBigTBOpIoBaTrcs”. CiieHapiit “mo-
ragoro caMomnouyTTsi’ (hiHaHCOBOTO PUHKY Ha-
rajgye 3a cBoiMu HacJigkamu Buryk: “IToxexal”
y tearpi. “Cragna noBeainka” y cdepi OaHKiB-
ChbKUX (hiHAHCIB HAMOIMbBII YiTKO BUSIBISIETHCS
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B YMOBaX, KOJI 6araTo iHBeCTOPiB i KpeaUTOPiB
MatoTh 0OMesKeHy iH(OpMaIliio, 4acTKOBO Yepes
HEJIOCTAaTHI 3yCUJLIS 3 IX OOKY, a 4aCTKOBO — de-
pes3 HeIOoCTaTHbO MPO30py iHdopMarliio 6es3ro-
CepesiHbO 3 PUHKIB. 3a TakMX 0OCTaBUH yTedya
6aHKIBCHKMX JIEITO3UTIB Yepe3 MOTPSCIHHS B O/I-
Hill KpaiHi MOKe TOBTOPUTUCS B 1HIIIIHN, OCKIJIb-
KM iHBeCTOPH 30MPAIOThCs Y CBOTO poiy “yepry”
Ta MykatioTh BuxiA. Ili 3pyienHs Bij HopMaib-
HOTO PiIBHOBQ)KHOTO CTaHY /10 HEPIBHOBA)KHOTO
CITPOBOKOBAHI TaKUMU TOMISIMU B 1HIIMX Mic-
14X, IO MaJIO YUM BiZIPI3HAIOTHCS Bijl (heHoMe-
Hy Ge3Jtivi pIBHOBAKHUX CTaHIB, siki GyJIO OITH-
cano II. Mecconom [10]. Mexa#ni3wm, 1o TyT i€,
€ iHdopMaIiTHUM 30BHITITHIM YUHHUKOM, MO:K-
JINBO, TOCUJIEHUM HOPMAaTUBHUMU aKTaMU Jiep-
’KaBHUX YCTAHOB, 1110 KOHTPOJIIOIOTH TIOBEIIHKY
imBecTopiB [11].

DyngamMenTasbHi YUHHUKKA (DiHAHCOBUX
kpu3 y Pociiicbkiit Depepartii Ta kpainax, 1o
PO3BHUBAIOTHCS, TAKOK MAlOTh BJIACHI OCOOJIH-
BOCTI, OCKIJIbKM MAIOTh OiJIbIII CKJIHY TIPUPOLY.
Ak 3aznavanu pociiiceki gocaigauku B. JI. [no-
semiieB ta H. A. KpiueBchkuii: “...31€61/1bII0TO
CydYacHi KpM3¥ BUKJIMKAJIKCS TaM He HaJBUPOO-
HUIITBOM TOBapiB, a CyTO (piHAHCOBUMU TIPU-
YUHAMU, OCKIJIBKM MTOYMHATIUCI Ha TJIi Pi3KOTO
CKOpPOYEHHSI IpolioBoi nponosutiii. Ile o6ymos-
JIIOBAJIOCS HE3JJATHICTIO YPSAIiB 00CIyroByBaTH
6e3BIANOBIIAMILHO HAOPaHi KpeauTH, IajiHHsI-
ME (DOHIOBOTO PUHKY, IO TPOBOKYE OaHKiB-
ChKY Kpu3y, abo K BiITOKOM iHO3eMHOTO Kalli-
tany” [12].

[lixaBuM, 3 HAYKOBOI TOYKH 30pY, € 3aCTOCY-
BaHHS METO/Yy CUCTEMOJIOTI1 37151 TTOSICHEHHS
KPHU30BUX IPOIIECiB HA pUHKaX, 1110 (hOPMYIOTh-
cs1, B yMOBax TpaHcdopMariiii, 1mo Big0yBaOTh-
¢4y IMX Kpainax. Tak, Bi/IlTOBITHO /10 TOJIOKEHb
CHCTEMOJIOTII, CKJIaHI CUCTEMU 3aBK/IK 11epedy-
BalOTh y KBas3icTabiIbHOMY CTaHi, TOMY [0 HHX
He MO)KHA 3aCTOCYBATH 3aKOHU, MO OMUCYIOTh
cTabiibHi cucTeMu (JesKi TeXHiuHi, BUPOOHNYO-
TEXHOJIOTIYHI TOI0). J{JIst oliHKK KBasicTabiib-
HOTO CTaHy CHCTEM 3aCTOCOBYETBHCS TEPMiH “Tie-
pexiIHuil Tepios”, 10 XapaKTepU3y€e TaKuii
CTaH, KOJIi cucTeMa abo il 3HaUyIUil TTOKa3HUK
3MiHIOIOThCSL gKicHuUM 4uHOM [13]. 3okpema,
MIPOTIOHYETHCSI BUKOPUCTOBYBATU TaKi KpUTepii
MepexiIHOro Mepiojy:

* npouec adanmauyii, Mo TTOKA3YE, SIK CUCTe-
Ma IIPUCTOCOBYETHCS /10 3MiH Y cepeoBuiili (30-
BHIIIHBOMY 1 BHYTPILIIHBOMY );

* npoyec decmpykmypusayii, o MOKa3ye, siK
crucTeMa 3HUKYE CBOIO CKJIQ/IHICTh (€HTPOITis);

* Npoyec CUnepzoymeopenisl, Mo MOKa3ye, K
cucTeMa MiJIBUIIYE CBOIO CKJIQ/IHICTb.

3acIyroBye Ha yBary Kiaacudikaris rmepe-
XiJIHUX TIepioliB y cucTreMax, 3alpolOHOBAaHNUX
E. M. KopoTtkoBum, cepesi IKUX BiH BiJI3HaUaB:

* 20meocmamuunull — 3MiHE B Kparry abo
ripIy CTOpPOHY, IO 1mepebyBaroTh Y MeKax, sKi
He 3MIHIOIOTh CTPYKTYPY Oprasisarii Ta ii eJe-
MEHTHUM CKJaJ; 3a MO3UTUBHUX 3MiH Koedili-
entn K, = 1,a K, =1, 3a neratusanx — K, <1
iK,=1;

* iHHOBAQUIUNUL — KPU30BI 3MIHM CTPYKTY-
pu I eJIeMEeHTHOTO CKJIa/ly OpraHisaltiii: 3a 1mo3u-
TuBHOrO Bekropa K, > 11 K> 1, 3a HerarupHo-
ro—K,<1iK.<1,

» Gigyprayitinui. — xartacTpodiuHi 3MiHK
CTPYKTYpPU U eJieMeHTHOTO CKJajy opraHisa-
11ii: 32 MO3UTUBHOTO CIPsAMYBaHHSA (1110 TOJIT-
LIYIOTh PEBOJIONIIHI nepeTBopenns) K, > 1, a
K, >> 1, sa neratupHoro (pyiiHyBaHHA) —
K,~1,K<<1.

[TTosi0 kpU30BUX OpraHizalliii MoKHA BBaXKa-
TU PeJIeBAaHTHUM, 110 BiJIIIOBI/Ia€ CIIPABKHbOMY
cTaHy, IHHOBAIlITHWI PiBEeHb NEPEXiTHOTO CTaHY.
YIpooBIK 11bOTO Tepiony icHye 6e3iu eieMeH-
TiB OJ[HIEI Ta IHIIOI SIKOCTI, JTOCTATHI JJIs AKiC-
HOi 3MiHu cuctemu (Brepen abo Hasam). [Tpu
1IbOMY JIPYTUIi piBeHb IepexiJIHOr0 CTaHy op-
ranisailii xapakrepusye ii mepeOyBaHHSI B JI0-
CUTb IIMPOKIH 3a aMILIITY/I0I0 CMY3i KOJIMBaHb
HaBKOJIO CTilKOI piBHOBAru BiZITBOPIOBAJILHOTO
IpoIIeCy.

Tperiit (6igpyprauitinuii) piBeHb ABJISE CO-
6010 TIpollec PyitHyBaHHS OpraHisalii i mepexis
il y HOBY SIKICTb.

CsiToBi (hiHAHCOBI KpU3W T YaC BUHUK-
HEHH$, PO3BUTKY Ta 3aTyXaHHS IIPOXO/SATD 11€B-
Hi eTaru [UKJIY 1 XapaKTepUu3yThCs IepiojlaMu
3arocTpeHHs aucbaaHciB Ta MPOTUPIY B elli-
HEHTPI MallOyTHHOI KPU3M, BUHUKHEHHSIM He-
cTabiIbHOCTI Ta PO3TOPTAHHIM KPU30BUX IPO-
1eciB Ha (hiHAHCOBUX PUHKAX, 1X MOIIUPEHHSAM
Ha iHII KpaiHU Ta PerioHH, siKi 3aBEPIIYIOThCS
JIOCSAITHEHHSIM HOBOT'O PiBHS PIBHOBArU.
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Ax 3aznauas mocmigauk O. I. bapanoBcbkmit:
“...caMa KpHu3a Ma€ KiJIbKa IPUXOBAHUX I1ePioIiB
CBO€1 IMHAMIKU: JIATEHTHUI (IIPUXOBAHUIT) TIe-
pioz, KoJsu 1i 1mepelyMOBU Ha3PiBalOTh, aje IIe
HE CTAl0Th SIBHUMM; IIEpiojl 06BaIy, TOOGTO CTPiM-
KOTO 3aroCTPeHHd BCiX CcylepeyHocTel, pisKoro
MOTIPIIEHHs JMHAMIKK BCiX TTOKA3HUKIB, MOPY-
IeHHsT CTabLIBHOCTI; Tiepexoy 110 ¢asu jerpe-
cii, sika 3abe3reuye TMMYACOBY PIBHOBAry MixK
CUCTEMOIO, 10 BTPATUJIa CBOIO KOJIUIIHIO CUILY,
il TOI0, 1110 yTBep/KYy€eThCs” [14].

Ha namry mymky, posButok inancoBoi Kpu-
31 MOKHA YMOBHO TIO/II/TUTHU HA Taki (asu:

* TouaTKoBa (pasa — IMIHOBUI TUCK Ha HAIli-

OHaJIbHI aKTHUBU y KpaiHi/KpalHax eIileH-
TpY;

* akTMBHa (paza — YHACTIZIOK PaITOBOTO
3HEIIHEHHS1/TIO/IOPOKIAHHS aKTUBIB 3Mi-
HIOIOTHCSI HAIIPIMU PYXY KalliTasry, Kpu3o-
Bi IIPOIeCH MOIINPIOIOTHCS Ha iHIII (hiHAH-
COBi PUHKH, CETMEHTHU, CEKTOPU Ta PETIOHU
CBITOBOI €EKOHOMIKH;

* daza cnagy hiHAHCOBOI KPU3U — MOCTYTIO-
Bi JIOKaJTi3allisg Ta 3racaHHst KPU30BUX I1PO-
11eCiB, 10 CBiT4aTh PO aJanTyBaHH: (]i-
HAHCOBOI CUCTEMHU /10 HOBUX YMOB (hyHK-
1IOHYBAHHS Ta TIePeXi/l 10 Bi/IHOBJICHHS.

=0

Jlirteparypa

1. lanbummekmii A. C. Kpuaunc v upknm mupoeoro pas-
sutns. — K.: ADE®-Ykpanna, 2010. — C. 61.

2. Wenyasko H. M. DiHaHCOBI KpU3K HO PUHKAX, LLO
PO3BMBAIOTLCS: TEOPETMUHI [ eMMipUyUHi acnekT1 aHanisy /

H. M. Wenyaeko, A. I. Wknap // PiHancu Ykpainn. —
2009. — N2 2. — C. 4-5.

3. MnnapmoHos A. Mudsl M ypoku QBrycCTOBCKOro
kpuauca // Bonp. skoHomuku. — 1999. —N210. — C. 8.

4. Ceitosa ekoHomika: Migpyunmk / A. C. Pininenko, B.
C. byakin, O. I. Poray ta in. — K.: JTubigs, 2007. — C. 19.

5. Allen F Beauty contests, bubbles and iterated
expectationsin assetmarkets / F Allen, S. Morris, H. Shin //
Cowles Foundation Discussion Paper. — 2003. —
N2 1406, March. — 37 p.

6. Drucker Peter. The Global Economy and the Nation-
State // Foreign Affairs. — 1997. — Vol. 76. — N2 5. —
P159-171.

7. [no6ansHuii koHkypeHTHMIt npocTip: Monorpadis /
Kuis. Hau. ekoH. yH-T iM. Baguma letbmaHa; [H-T ceiTo-
BOi eKkoH. i MixHap. sigHocuH HAH Ykpaiuu; MixHapoa-
Ha acouiauis “YkpaiHa — Pumcbkuit kny6”; Mixuap. iH-T
rnobanicTuku; kep. asT. konekTusy i Hayk. peg. O. [ bino-
pyc. — K.: KHEY. — 2007. — C. 184.

8. Jliotwit I. O. Bnaue dpinaHcoBoro cektopy Ha $yHK-
uioHyBaHHs ekoHomiuHoi cuctemn / | O. Jhotuir, C.
B. Miwenko // @inancy Ykpainm. — 2007. — N2 3. —
C.17.

9. lansunnckmii A. C. Kpusuc u upknm muposoro pas-
Butns. — K.: ADE®-Ykpawnna, 2010. — C. 3.

10. Masson Paul. Globalization: Facts and Figures //
IMF: Policy Discussion Paper Research Department. —
2001. —N201/4, October. — 17 p.

11. Devenow A. Rational Herding in Financial Econo-
mies / A. Devenow, |. Welch // European Economic
Review. — 1996. — N2 40. — P. 603-615.

12. Mnosemues B. J1. DxoHomuka 3ppasoro cmbicna /
B. J1. MHosemues, H. A. Kpuuesckuit. — M.: Anroputm:
Skemo, 2009. — C. 23.

13. AutnkpuamncHoe ynpasnenue / MNog pea. 3. M. Ko-
potkosa. — M.: UH®PA-M, 2001. — C. 106.

14. baparoscekuit O. . MpegTevi pinancosux kpus //
®Dinancy Yrpainm. — 2009. — N2 3. — C. 4-5.

Hopisnsnvnuil ananis Konuenmyarvnux nioxodie 00 QiHaAHCOBUX KpU3 K
HeOOXIOHUX NPOABIE PUHKOBUX eKOHOMIUHUX CUCTIEM OAE MONCIUBICIND OLIbUL 271U~
60K0 docaioumu kpumepii i nepioou Po3sUMKY Kpus, ix 03Hax, WUHHUKIG 1 My -

MAYEHHA.

Cpasnumenvuvlil AHATU3 KOHUENMYATLHIX NOOX0008 K (QUHAHCOBHIM KPU-
3uUcam Kax HeoOX00UMbIX NPOAGIEHUT POIHOUHBIX IKOHOMUUECKUX CUCTEM Oaem
803MONCHOCL GONlee 27YOOKO UCCIed08aMb KPUMEPUU U NEPUOObL PA3CUMUS
KPU3UCO8, UX NPUSHAKOB, (PaKmOopos U MOoIKOBAHUS

Comparative analysis of conceptual approaches to financial crises as
the necessary manifestation of market economies provides an opportunity
to investigate further the criteria and periods of crisis, their characteristics,

Jactorsand interpretation.
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