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T.I". Mlomoubka
acnipaHT
[oHeLbKMIn AepXaBHWIN yHIBEPCUTET yNpaBniHHA

IDEHTUDIKALIA YMOB AHTUKPU3OBOIO PO3BUTKY EKOHOMIKA
YKPAIHU AK OCHOBA OEPXXABHOI'O PEIYJIOBAHHA PUHKY MPALI

Y cmammi docnidxeHo Knacugbikauito Kpu3 8 eKOHOMIUi. 3HauyHy yeacy npudifieHO 8USIBIIEHHSIM
ocobnusocmel nMpoOXOOKEeHHSI EKOHOMIYHUX ma (hiHaHCOBUX KPu3, 8CMAaHOBJIEHHIO X 83aEMO38’S3Ki8
ma rnpu4yuH. HagedeHO 8U3Ha4YeHHSI €KOHOMIYHOI, ¢hiHaHCOB8OI Kpu3u, aHMUKPU308020 PO3BUMKY, a
makox ideHmugbikoeaHO OCHOBHI yMO8U [i020 3abe3reyeHHs.

Knroyoei cnoea: kpusa, eKOHOMIYHa Kpusa, hiHaHCco8a Kpu3a, PUHOK fipauj.

l. Betyn

Y cy4acHMX ymoBax rocrnogaploBaHHs B4e-
Hi-eKOHOMICTW NpUAINAITb 3HaYHY yBary [o-
CRigKEeHHIO Npupoan Ta ocobnmnBOCTEN MPOXO-
DKEHHS1 eKOHOMiIYHUX Kpu3. Lle 3ymoBneHo no-
CTIMHMM MOLUYKaMW LUNAXIB 3anobiraHHs Kpu-
3aM, a TaKOX MParHEHHSMU LLIOAO CKOPOYEHHS
po3MipiB iX HeraTMBHMX Hacnigkie. Tak, cBiTOBa
€KOHOMIYHa Ta dhiHaHcoBa kpusa 2008-2009 pp.
3Ha4YHMM YMHOM nigipBana BiTYU3HAHY EKOHO-
MiKy, @ TakoX nocununa TeHOeHuii Jo HeBu-
3HAYeHOCTi Ta HECTAbINbHOCTI HA PUHKY npalLli.

MacoBi CKOpOYEHHSsI MepcoHany B KPU30BUX
yMoBax cTanu ¢akTopoM akTuBisauil Ta noga-
NbLUOro PO3BUTKY CTPYKTYPHOI KPU3W Ha PUHKY
npaui. e y gokpusoBomy nepiogi Big3Hada-
nnca  TEeHOEHU i HEBIOMNOBIOHOCTI  CTPYKTYpU
nepcoHany notpe6am ekoHoMiku. Kpnsosi ymo-
BW 3HaA4HO 30inbwunu uen gucbanaHc. Came
TOMY B YMOBaX aHTMKPWU30BOrO PO3BMUTKY, LLO
XapaKTepuayrTbCa akTUBi3aLied iHHOBaLUINHNX
NnpoLeciB B €KOHOMILi KpaiHW, BMHUKAKOTb MO-
Tpebu Woao AoCArHeHHs BignoBigHOCTI napa-
MeTpiB pUHKY Mpaui Ta notpeb iHHOBaLIHOIO
PO3BUTKY BiTYN3HAHOT EKOHOMIKM.

OCHOBHMMM perynaTopamMu puHKY npadi €
3apobiTHa nnarta, YMcenbHICTb nepcoHany Ta
¢oHg pobo4voro yacy. PerynioBaHHS PUHKY
npaui mae 6yt cnpsiMOBaHO Ha AOCSATHEHHS
BiAMNOBIOHOCTI CTPYKTYpu nepcoHany 3 noTtpe-
©amMn eKoHOMIKM He 3a paxyHOK CKOPOYEHHS
YNCENbHOCTI nepcoHany 4n oHdy onnatu
npaui, a WnisaxoM MNocTynosoi TpaHcdopmadii
CTPYKTYpY 3anHaTOCTi. [lepxaBHe peryntoBaH-
HS PUHKY Mpaui mae O6yTu cnpsiMOBaHO Ha CKo-
poyeHHs 6e3pobiTTs Ta Ha OTPMMaHHS couia-
NbHO-eKOHOMIYHOro edrekTy. BupiweHHa no-
CTaBMneHMX 3aBAaHb CNpsiIMOBaHO Ha 3abeane-
YeHHs1 BUXOAY PUHKY Mnpaui 3i CTPYKTYPHOI Kpu-
3u, WO Ma€e CTBOPUTU OCHOBY Ansl OnTUMi3auii
CTPYKTYp MNPOMMCIIOBOrO BMPODBHMUTBA Ta
CnpuATUME BNPOBaKEHHIO iIHHOBaLin.

Mpobnemn gocnigXeHHs KPU30BMX ABULL, B
€KOHOMIL € BenbMWu akTyanbHUMW Ha cy4yac-
Homy eTani. lligTBEpAXEHHAM LbOro € npaui
Taknx BigOMWUX 3apyOiKHMX Ta BITYN3HSAHMX
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yyeHux, ak: K. PenHxapTt, K. Porodd, L. MNed-
depHaH, K. Kinanebeprep, ®. MuwkiH, [1. Cakc,
A. Weapu, O. bapaHoBcekui, B. leeup, A. Yyx-
HO Ta iH.

Y cBOiX [OOCRHIOXEHHSX BYEHi-eKOHOMICTU
3Ha4yHy yBary npuginsiTb NMMTaHHAM BUSBIEH-
HA CYTHOCTI, NpUpoAn, NMPUYKH, BUAIB Ta Hac-
nigkis kpu3s. fyxe 6arato npaub NpUCBAYEHO
HanpsiMam MNOJONAaHHA HeraTMBHUX Hacnigkis
Kpus. OgHak, He3Baxalun Ha Le, iCHYTb ae-
AKi po30DKHOCTI Ta HeBMpilWeHi 3aBAaHHA Y
3a3HaueHiin cipepi. Tak, yMOBU KpU3N B €KOHO-
MiLi BM3HA4YeHi Ta XxapakTepusylTbCca TPyaHO-
Wwamm 36yTy BUpoOnIeHoi NpoaykKLii, CKopodeH-
HAM BMPOOHMLTBA, 3pOCTaHHAM MOMUTY Ha
nikBigHICTb (roTiBKy), 306iNbLUEHHAM CTaBKWU MO-
3MKOBOrO BIiACOTKA, MaHIKOK Ha PUHKY LIHHUX
nanepis, WBMAKAM NagiHHAM Kypcy akuin, 3a-
KpuTTaM Ta BaHKpyTcTBOM nignpuemcts [12].
Mpun ubomy He chopmMoBaHO €ANHOTO PO3YMiH-
HA 0coBNMBOCTEN aHTUKPU3OBOro PO3BUTKY Ta
He BUSIBNIEHO YMOBW MOro 3abe3neyeHHs.

HeobxigHiCTb BUSIBNEHHS YMOB aHTUKPU30-
BOrO PO3BUTKY 3yMOBJIEHA BaXXNMBICTIO BUGOpyY
cTpaTerii iHHOBaLUiNHOrO PO3BUTKY BiTYU3HAHOT
E€KOHOMIKM, @ TakoX HeraTMBHUMW TeHOEHUis-
MU Ha puHKY npadi. Bce ue Bumarae ineHTudi-
Kauil yMOB aHTMKPU30BOIo PO3BUTKY EKOHOMIKM
KpaiHu, Wo notpebye OoCnigKeHHs BUAIB KPS,
0CcoBNMBOCTEN iX NPOXOAKEHHS Ta HAcnigkis, a
TaKoX OKpEeCrieHHs nmapameTpiB Ta CKNnagoBux
aHTUKPU30BOrO PO3BUTKY.

Il. MocTaHoOBKa 3aBoaHHA

MeToto cTaTtTi € gocnimkeHHs BUAIB Ta TU-
niB KpM3 B €KOHOMILli, BUSIBIIEHHsI 0cobnmBoc-
TEN MPOXOMXEHHSI EKOHOMIYHMX Ta diHaHCo-
BUX KpPW3, BCTAHOBIIEHHSI iX B3AEMO3B'A3KIB i
npuyvH. Bce ue HeobxigHo 3pobuTtn gnsa Bu-
SIBNEHHA CYTHOCTI €KOHOMIYHUX, (PiHAHCOBUX
KpW3, aHTUKPW30BOro PO3BUTKY, a TaKOX NS
iAeHTudiKauii ymoB 1ioro 3abesneyeHHs.

lll. PeaynbTatn

Y Hayui BUAIinaTbCa TPU TUNWU KpU3: nep-
LIOro TUMY — KpU3KU y nigcuctemax, y ranyssx
E€KOHOMIKW; Opyroro Tuny — Kpu3a CUCTEMMW,
ane npu 36epeXeHHi ii CyTHOCTI; TPeTbOro Tu-
ny — Kpusa cuctemu 3i amiHamu ii cyTHocTi [10].
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ICHylOTb pi3HOMaHITHI knacudikauii kpus B
€KoHOMiILi. Y3aranbHeHa knacudikauis Kpus
nepenbavae NnoegHaHHsS Taknx Kkputepiie [11]:

1) 3a macwTabamu BUSABMEHHS (3aranbHi,
noKanbHi);

2) 3a npobrnemaTtumkol (MaKpoKpu3n, Mikpo-
Kpu3n);

3) 3a cdhepamu BUABMEHHS (MPUPOAHI, Cy-
CMiNbHI, EKONOriyHi);

4) 3a cTyneHem nependadyBaHOCTI
peanbavyBaHi, HenepeabayyBaHi);

5) 3a cTyneHem BUABMNEHHSA (NaTeHTHI, SBHI);

6) 3a ctyneHem rmubuHu (rMmMboKi, nerkxi);

7) 3a CTPYKTypOK BiOHOCWH Yy couianbHO-
€KOHOMIiYHin cuctemi (EKOHOMIYHi, (hiHAHCOBI,
coujianbHi, opraHizauiviHi, TEXHOMOriYHI, Ncnxo-
NOriyHi).

[Onsa edekTMBHOrO BUABNEHHA YMOB aHTU-
KPV30BOrO PO3BUTKY BaXXMMBE 3HAYEHHA OO-
CnifXeHHs1 0cobBnMBOCTEN MPOXOMAXKEHHA Ta
HacnigkiB eKOHOMIYHMX i dhiHaHCOBUX Kpu3, 60
BOHM € HamMbinbll 4acTo MOBTOPHOBAHUMW Ha
Cy4acHoMmy eTani po3BUTKY €KOHOMIKM KpaiHu.
EkoHOMIYHI Ta dhiHaHCOBI Kpu3n nepebyBatoTb
y TiCHOMY B3aEMO3B'si3Ky Ta MNpu3BOAATH A0
BUHUKHEHHSA KpU3 B iHWNX cdpepax couianbHo-
€KOHOMIYHOT CUCTEMMU.

EkoHOMIYHa Kpu3a — uUe pi3ke MOoripLeHHs
€KOHOMIYHOro CTaHy KpaiHu, WO BUSBNAETHCA
B 3HA4YHOMY cnagi BMPOOHWMLTBA, MOPYLUEHHI
BUPOOHMYMX 3B’A3KiB, LLO cKnanucs, 6GaHkpyTc-
TBi MiANPMEMCTB, 3pOCTaHHi 6e3pobitTa, i B
pes3ynbTaTi — y 3HWKEHHI XUTTEBOrO PiBHSA, AO-
OpobyTy HaceneHHst [7]. EkoHOMiYHa Kpu3a
TakoX POo3rnafaeTbCcsa 9K NopyLUeHHS piBHOBa-
rm M NonMTOM Ta MPONO3uLieto Ha ToBapu 1
nocnyr, WO nNpu3BOAUTb OO AENpPeCcUBHUX
NpoLEeciB B EKOHOMIYHI KOH'IOHKTYpI. Y Wwmnpo-
KOMY 3HayeHHi — Le 3aranbHUi 4n BnacTuBum
OoKpewmin ranysi abo perioHy cTaH MpUrHivYeHoi
KOH’IOHKTYpM [8].

3anexHo Big xapakTepiB €KOHOMIYHUX cra-
[iB, OXOMMEHHS HUMK Pi3HMX cchbep um ranysen
HapO4HOro rocnogapcTBa BUAINATb Taki BUan
€KOHOMIYHMX Kpu3 [11]: UMKMIYHI, CTPYKTYpPHI,
NPOMiXKHi, CE30HHi, CUCTEMHI, CBITOBIi, YaCTKOBI.
[nsa BUSIBNEHHA YMOB aHTUKPU30BOro PO3BUTKY
HarOINbLL BaXXnMBe 3HaYeHHSA Mae A0CHiaXeH-
HA MPUYKUH Ta HacnigKiB LMKNIYHUX | CTPYKTYpP-
HUX Kpn3. Lle MOXXHa MOACHWUTU TUM, LLO LIMKIi-
YHi KpM3M € MNEBHUMU a3aMn EKOHOMIYHMX
umknie. EkoHoOMiYHMI LmKn siBNsie coboo nepi-
OAMYHE MNOBTOPEHHSA MPOTArOM pPOKIB MigHe-
CeHHs1 i cnagy B ekoHoMmiui. Ckragaetbcs 3
Takux das: Kpusa, Lenpecis, NoXBaBMEHHS,
nigHeceHHs [12]. Ocobnuey yBary HeobxigHO
NPUAINSATU NPOrHo3am Kpu30BMX a3 LMKy 3
MeTol 3abe3neyveHHst CBOeYacHoOro opmy-
BaHHS Ta peanisaLil yMoB aHTUKPMU3OBOro po3-
BUTKY EKOHOMIKM.

HeobxigHiCTb BpaxyBaHHsI MPUYKMH i Hacnig-
KiB CTPYKTYPHUX KpuM3 npu ¢opMyBaHHi yMOB
aHTVKPWM30BOr0 PO3BUTKY 3yMOBMEHA HasiBHiC-
THO CTPYKTYPHOI KpM3M Ha pUHKY MpaLi B cy4ac-
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HUX yMOBax rocnogaptoBaHHs. Kpim Toro, oc-
HOBHi pUCKM Cy4acHOl CBITOBOI iHaHCOBO-
eKoHoMi4Hoi kpun3n 2008—2009 pp. 3yMOBreHi
TUM, IO BOHA Mana micue B ymoBax rnobani-
3auii, HeraTuBHIi ocobnuBocTi skoi 6arato B
YOMY BU3HAUUIKM MMUOUHY i MacliTabun Kpuso-
BUX ABULL Y CBITi. [1pn ubomy cpiHaHCKM cTanu
nepeBaxaTu Hag peanbHOK eKoHOMikow. Lle
3yYMOBUIO NPUHLMNOBO HOBUI XapakTep CBIiTO-
BOI PiHAHCOBO-EKOHOMIYHOI KpU3K, Ky MOXHa
XapakTepusyBaTu He NPOCTO K YeproBy LINK-
nivyHy, ane n Ak cTpykTypHy [13]. MoxHa Big-
3HaYUTU AesiKi OCHOBHI pUCK LET CTPYKTYpPHOT
KpW3u: BOHa € HacnigkoM LTy4yHoro nepebinb-
LEeHHA poni hiHAaHCOBOro CekTopa B €KOHOMIY-
Hi cucTeMi PO3BMHYTUX KpaiH i B CBITOBIN eKo-
HOMiIUi B UifOMy; B ymMoBax rnobanbHoro di-
HaHCOBOro PUHKY PiHAHCOBI MOTOKWU i TpaHCaK-
Lii ONMMHMIMCA 3HAYHOK MIPOKD MO3a KOHTPO-
nem gepxasu, a iHAHCOBI IHCTUTYTN obcny-
roByBanv nepeBaxHo iHTepecu CBOET BepXiBKK
BCyrnepeY cycninbHum notpebam; kpmsa 3Ha-
MeHye 6aHKpyTCTBO igeonorii “cycninbctsa
CNoOXuBaHHA", B AKiN inesa 30arayeHHs 3BedeHa
B abcontoT [14].

CBIiT BCce 4yacTille CTUKAETbCA 3 TakUM COLli-
anbHO-EKOHOMIYHMM  4aBULLEM, SK diHAHCOBI
Kpn3u, siki € NOTPACIHHAM Ansa diHaHCOBOI CuC-
TEMU KpaiH, 3aBOalTb BENMKOI LLUKOAW Hauio-
HanbHMM EKOHOMiKaM, MOoripwyTb JOOGPOGYT
nogen. diHaHCOBa Kpusa — Le ceprnosHa coui-
anbHO-eKoOHOMIYHa npobrema cyyacHocTi. He-
3BaXkalun Ha MacwTabu HaykoBMX PO3pPOBOK,
Joci nornaam eKoOHOMICTIB CTOCOBHO BW3Ha-
YeHHS UbOro siBvLLa, WOro Npupoaum, NPUYUH i
MeXxaHi3MiB nposiBy pisHATbCA. Cy4dacHi Teope-
TWUYHI Nigxoam Ao NosICHEHHS dhiHaHCOBUX Kpu3
nepeBaXHO 3acHOBaHi Ha AOCHIMXEHHI Kpus,
Aki Bigdynucs y CLUA B 1930-1933 pp., y [iB-
AeHHo-CxigHin Asii B 1997-1999 pp., y JlatnH-
cbkin Amepuui i Pocii B 1988 pp., y ckanHau-
HaBCbKUX KpaiHax —y 1988 p. i cBiTOBOI Kpn3un
2008 p. [4].

®iHaHcoBa kpu3da — rnubokun posnag oi-
HaHCOBOI CUCTEMU [AepXKaBu, 3yMOBMEHWUN
E€KOHOMIYHUMWU Ta MOMITUYHUMM  YUHHUKAMMW.
lMoHATTA dhiHaHCOBa KpU3a Ma€e LUMPOKE 3acTo-
CyBaHHSA [0 pi3HUX BuNagkis, Konu aesiki i-
HaHCOBI yCTaHOBM abo 3aoLLafKeHHS panToBO
BTpayalTb BErMKY YacTUHY CBOEI BapToCTi. Y
XIX Ta Ha noyatky XX cT. 6arato ¢iHaHCOBUX
Kpn3 noe’sidyBanu 3 6aHKIBCbKMMW Kpu3amu Ta
6araTo peuecin 3biranocsa 3 uumu kpusamu. [1o
iHWWX BMNAAKiB, WO TaKOX Ha3uBaloTb hiHaH-
COBMMM Kpu3aMmu, HanexaTtb: nagiHHA oHO0-
BMX PMHKIB, BanioTHi Kpu3n, HaHKpyTCcTBa Ta
aedontun [15].

EkoHOMICTU po3pobunu pisHi Teopii BUHMK-
HeHHs1 Ta 3anobiraHHsa NosiBi (PiHAHCOBMX KpU3.
OfHak MK HUMW He BOAETbCHA AOCATHYTU KOH-
CeHCycy Ta (piHaHCOBI Kpu3n Bce Le Tpanns-
IOTbCA NO BCbOMY CBITY. ICHYIOTb pi3Hi Knacu-
dikauii iHaHCOBMX Kpu3, ane Hambinbw no-
BHOIO Chif BBaXKaTu 3anponoHOBaHY aHrnincb-
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knmu BuYeHumn K.M. Pennxaptom ta K.C. Po-
ropcoom y npadi [9]. Tak, BuainawTeCa ABa
OCHOBHUX KpuTepii knacudikauii giHaHcoBUX
KpV3: KpU3W, WO BWM3HAYaKTbCA KiNbKiICHUMMU
noporamu — iHNAUIMHI KpU3n, Kpaxm BanioT Ta

JeBarnbBalisi BanioT; KpM3u, L0 BU3HAYaloTbCS
nopismm — OaHKIBCbKi KpU3un, BHYTPILLHI Ta 30B-
HiWHI gedontn. Y pamkax Uuiel Knacudikauii
BUAINAOTb NEBHI TUNM (DiIHAHCOBMX KPWU3, X MNO-
POroBi 3Ha4YEHHS Ta XapakTepucTukM (Tabn.).

Tabnuus

XapakTepucTMka OCHOBHUX TUNIB (hiHaHCOBUX KpU3
(Ha ocHoBi niaxoay K.M. Pennxapta 1a K.C. Porodhcpa)

BuaHayeHHs Kpu3: 3a KiNbKiCHUMK NOPOroBUMU 3HAYEHHSMU

Twn Kpusn MoporoBe 3Ha4YeHHs
IHNAUia Pi4Hnn piBeHb 20% 4n BuLLE
Kpax Bantot PiuHe 3HeUiHeHHs BantoTy BigHocHo gonapa CLUA (4um iHwmx BantoT) y 15% um BuLe

[eBanbBauis Bantotu Tmn 1

3HWKEHHS BMICTY KOLUTOBHMX MeTaniB y uinomy Ha 5% uu GinbLue

[eBanbBauis BanoTu Tmn 2

Pedopma BanioTu, KONv HOBa BantoTa 3aMiHIOE AyXe 3HeLiHeHy cTapy

Onuc Ta BU3HaYeHHs Kpu3 3a nogisMm

BaHkiBCbka kpusa

dikcauis 6aHKIBCbKOT KpU3n 3a ABOMA TUNamu Mogin, ane npu LbOMy He HaJa€e MOXIMBOC-
TeW o0 TOYHOro AaTyBaHHS NOYaTKy Ta 3aKiHYEHHS KpU3su

7N 1 (cMcTeMHun) — cyBopun

BaHkiBCbka HECNpPOMOXHICTb 4epe3 MacoBe BWUITYyYEHHS Aeno3wTiB, WO Mpu3BOAWUTb A0
3aKpUTTSA, NOFMMHAHHS YY HauioHanisauii ogHiel Yum Ginble diHaHCOBMX opraHizauin

T™Mn 2 (dpiHaHCcOoBI Npobnemu) —
BinbL M’ KU

3akpuTTs, NOMMMHAHHSA, HalioHanisauis Y/ gepxaBHa NigTpyMKa BaXknvMBoro ¢iHaHCOBOro
iHcTuTyTy. WO Big3Hayae novaTok Yeprn aHanoriYHUX NoAin Ans iHWux ¢iHaHCOBMX opra-
Hizauin

Kpu3a 30BHiLLHbOro 6opry

CyBepeHHWI (aepxaBHu) AedonT BU3HAYAETLCA SK HECNPOMOXHICTb Brnagu 34INCHUTU
OCHOBHI BAMMAaTU YK BUNMAaTK 3a BIACOTKAMU Ha BCTaHoBMNeHy daty sunnatu. Cioam Hane-
XaTb BUNAAKW, KOMM PecTPyKTYpu3oBaHuin Gopr cnnavyeTbCa Ha Ginblu BUMiQHUX yMOBaX,
Hi>XX nepLuoYeprosi 3060B’A3aHHS.

Yac HacTaHHA 4edonTy BU3HAYaeTbCs 3@ POKOM BUHUKHEHHS KPWU3W, ane 3aKkiHYeHHS Bax-
KO BU3HAYUTK

Kpu3sa BHyTpiLLHBbOrO 6opry

BuaHayeHHs kpu3n 30BHILLHBOTO GOPry TakoX 3aCTOCOBYETbCS [0 BHYTPILLHBLOrO, ane Ha
[OMOBHEHHS KpU3a BHYTPILLUHBOTrO Gopry BKMOYAE 3aMOPOXYBaHHSI GaHKIBCbKMX [4eno3unTiB

Ta /4M NPUMyYCOBY KOHBEPCIlO TaKuX AENO3UTIB i3 AONapiB y HaUiOHanbHy BamnoTy.
[yxe BaXko AaTyBaTy eni3oaM BUHUKHEHHS! Ta 3aKiHYEHHS! LIbOro TUMNY KpU3u

CknageHo Ha ocHoBi [9].

®diHaHCOBI KpU3M MatoTb 3arasibHi Makpo-
€KOHOMIYHi XapaKTepuCTuKK, Taki 9K LiHM Ha
aKTMBW, E€KOHOMIYHA aKTUBHICTb, 3O0BHILUHi iH-
auvkatopu i T.4., ane po3BUTOK (PiHAHCOBUX
KpU3 BUSBMSETLCA Y MOCMIQOBHOCTI, Y SKiN
Kpu3n po3ropTarTbCs. YCi Kpnsn po3BUBaOTb-
CH 0O eKCTpeMarbHOro CTyneHs, Lo € Xapak-
TepHUM Ansa aepxasHoro aedonty. Y npadi [9]
[oBedeHO MNOCMiAOBHICTb 3AINCHEHHA nogin y
Kpu3ax: Kpax Ha BipKeBMX pUHKaX Ta puHKax
HEPYXOMOCTi NPU3BOAUTb OO 3HWKEHHHA €Ko-
HOMIYHO| aKTMBHOCTI; hiHaHcoBa nibepanisa-
List 3MiHIOETbCA OaHKIBCbKOK KPM30H), 3a SKOH
BigOyBa€eTbCs Kpax BasntoT, MiOBULLYETHCS pi-
BeHb iHNAUil, HacTae nik H6aHKIBCbKOI Kpuau
(oedont moxe 6yTn). AKWoO y Len nepiog He-
Ma€ 4iTKOI MOCNIQOBHOCTI BHYTPILLHBOrO Ta
30BHiLLUHBbOrO AedonTy, BiAbyBaeTbca gedont
3a BHYTPIWHIM 4YKX 30BHIWHIM Goprom. [Lani,
AKwo BiabyBaeTbca gedonT, HacTae iHdns-
UiiHa Kpu3a, 3aroCTPETbCA NiK OaHKiBCbKOI
Kpuan. NpnbnmnsHo 3 nepiogy kpaxy BanioT Ta-
KOX MOYMHAKOTh BBOAMTUCS YM MOCKIIHOBATUCSA
KOHTPOJSIbHI MeXaHi3aMu 3a pyxoMm KaniTtany.

Omxe, aHani3 ycix HaBeAeHMX TUNIB (piHaH-
COBMX KpM3 CBIQYMTb NPO HASABHICTb iX B3aEMO-
3B’A3KY 3 E€KOHOMiYHMMW. DiHAHCOBI KpuUsnm —
CknagHe ©OaraTodhakTopHe sBULLE, SKe nepe-
NNiTaeTbCa 3 iHWWUMKU Kpu3ammu, 30Kpema eko-
HOMiYHUMK. CamMe UMM MOSICHIOTLCA Pi3Hi
nigxoaM eKOHOMICTIB [0 PO3YMIHHS  LUbOro
saBuwa. Tak, MOHETaApMCTM BBaXalTb, WO L
Kp13un € pe3ynbTaToM MopyLUeHHsi cTabinbHoc-
Ti GaHKIBCbKOi CMCTEMU, KpaxoM ii iHpacTpyk-
Typw [4]. Y. KiHoneGeprep noe’si3aB Ui Kpu3su 3
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OiNOBUM LMKIOM, 3 €KOHOMIYHMMU Kpu3amu.
Ha noro gymky, dhiHaHcoBa cucTtema KpaiHu
3a3Hae MOTPSACIHb Yepe3 30BHILLHI  YMHHUKN,
Taki 9K BiiHW, NOsiBa HOBUX TEXHOMOrIN i Mpo-
OYKTiB, HEOYiKyBaHi 3MiHW B €KOHOMIYHIN noni-
TUUI aepXaBu Ta iHWI YMHHUKW, SKi NOPOOXKY-
I0oTb piHaHcoBi kpuam [1, c. 3]. M. Tyran-ba-
paHOBCbKWIA BBaXaB, L0 3araribHOEKOHOMIYHa
Kpu3a noynmHaeTbca 3 piHaHcoBOI [2, c. 277—
330]. A. YyxHO noB’si3ye MpU4MHKU hiHAHCOBUX
KpW3 3 NOPYLUEHHSAM PiBHOBarn Mik BUPOOHML-
TBOM i rpoOLLOBO-(hiHAHCOBOK cnctemoto [3].
LLlo cTocyeTbCcsa cniBBigHOLWEHHSA 1 B3aEMO-
3B’s13Ky (DiHAHCOBMX Ta €KOHOMIYHMX Kpu3, TO
iCHYIOTb Pi3Hi TOYKM 30pYy BIQHOCHO NEPBUHHO-
CTi npupoau umx sugis kpus. MNpu LboOMy AYyMKK
Pi3HATLCHA NPOTUNEXHICTIO NOrNSAIB HAa NPUPO-
ay kpns. OgHak € 3aranbHi TeHAeHLUIT y 3a3Ha-
YeHin coepi. EKOHOMIYHI Kpu3n nepeBaxHO
NnoB’A3yl0Tb 3i 3MiHOKW a3 AiNnoBuMX UKKMIB Y
paMKax pi3HMUX Teopin 4OBIMX, CEpeaHix i Kopo-
TKMX UMKNiB. Y pasax Kpua [inoBux LUMKMIB
MOXYTb aKTUBI3yBaTUCA YMOBW [N NOYaTKy
iHaHcoBMX Kpu3 Oyab-sikoro Buay. OpHak €
LUMKNK, 3MiHK has sKMx NOB’A3YHOTLCSA i3 ANHA-
MiKOK DiHAHCOBMX MOKa3HWKIB, TaKMX K LIMKNK
JKiornapa nepiognyHicTio 8-10 pokiB, wWwo €
NigCYMKOM B3a€EMOAIT Pi3HOMaHITHMUX rPOLLOBO-
KpeauTHUX dhakTopiB. Takum YMHOM, 3MiHN a3
umkny >Kiornapa MoxyTb OyTn noB’si3aHi i3 di-
HaHCOBOI KPU3010, sIka 3yMOBIIHOE BUHUKHEHHS
M ekoHOMIYHOT Kpnan. OgHak Le CTocyeTbCs M
iHLWUMX BUAIB €KOHOMIMHMX UuKkniB. diHaHcoBa
Kpu3a nepefbadae BUHUKHEHHST SKICHUX 3MiH B
€KOHOMIYHI cucTeMi, SKi CNPUYNHIONTb MOpY-
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LLIEeHHS NpOonopLii y pO3BUTKY, MOro Npusynm-
HEHHs, BUOO3MIHN YM pyMHYBaHHA iHaHCOBOT
cucTeMm KpaiHvm abo CBITOBMX PUHKIB y LINIOMY
[1,c.12].

Buxogsaum 3 Toro, WO iCHY€e TiCHUW B3aEMO-
3B’A30K LLIOAO BMHUKHEHHSI €KOHOMIYHUX i i-
HaHCOBUX KpWU3, BYEHi 4acTo Ayxe BAano no-
€OHYIOTb Ui ABa BMAM kpu3. Boanum npukna-
Oom uboro € cBitoBa kpuda 2008-2009 pp.,
AKYy Ha3uBaloTb (iHAHCOBO-EKOHOMIYHOK Ta
XapaKTepusyTb SK LUMKMNIYHOW, TaK i CTPYKTY-
PHO0 3a MNPUYNHAMN BUHUKHEHHS.

MepiognyHe BMHUKHEHHST KPU3 €KOHOMIYHWNX
CMCTEM MOB’A3aHO 3 NPOLEeCaMN HaKOMUYEHHS,
nepeposnoainy Ta 3HeuiHeHHsa kanitany. Bu-
KOPUCTaHHSA KOHLUENUiT TEXHONOrYHUX yKnaais
[a€ 3Mory MOSICHUTUM LMKAIYHICTE PO3BUTKY
€KOHOMIKW i HeObXigHICTb NPOBeneHHs iIHHOBa-
LiHOI MOMNiTUKK, CNPSAMOBAHOI Ha 3abe3neyeH-
HA KOHKYPEHTOCMPOMOXHOCTI Ta BiAHOBMNEHHS
€KOHOMIYHOrO 3pOCTaHHs KpaiHu [6].

MMosicHIOUYM  NPUYUHKU  (PIHAHCOBUX  KPU3,
OKPEMi aBTOPW Ha3MBalTb OaraTto YMHHUKIB,
AKi X BMKIMKAOTL i AKi HanexaTtb 00 Pi3HMX
CoUjianbHO-EKOHOMIYHMX Ta iHWKX cdep. MNpu-
YMHKU PIHAHCOBMX KpU3 NOLINAITLCA Ha Mak-
POEKOHOMIYHI, (OiHAHCOBI, TPOLUOBO-KPEANUTHI
Ta BantoTHi; rnobanisauiHi; Haa3BUYaNHI;
crneumdiyHi, WO NoB’sA3aHi 3 KpaiHaMmu, sKi pos-
BMBAlOTLCSA; MCUXOMONiYHI 1 Ti, WO NoB’A3aHi 3
noMurKamu y npoBeAeHHi eKOHOMIYHOI MoniTK-
kv [16]. Y npaui [4] aBTOpU NPONOHYOTL PO3Ai-
NSATU YUHHUKK, AKi BUKNUKaKOTb (PiHaHCOBI Kpu-
3u, Ha Ti, WO HanexaTb A0 (Pi3NYHOT EKOHOMIKM
i piHaHCOBO-rpoLloBOi cdepn, a TaKoX Ha
BHYTPILWHI N 30BHIiWHi, 00’€KTUBHI Ta cyb’ek-
TUBHI. MUBUHHUMKU npuYMHaMn  iHaHCOBUX
KpW3 € AKICHI CTPYKTYpHI Ta iHHOBaUinHi 3MiHW B
PO3BUTKY EKOHOMIKM 3aranom Ta 1 OKpemux
NaHoK, AKi BUKMWKaKTb CynepeyHoCTi MK no-
Tpebamn hi3anyYHOI EKOHOMIKM i CTaHOM TpoLLO-
BO-(biHAHCOBOI cucTtemu. Lia cynepedHicTb 3a-
rOCTPIOETLCA HEe nuLle nig BnAMBoM 06’€KTUB-
HUX MNpoueciB, ane i BHaAcNigoK Ccyd eKTUBHUX
HepaLuioHanbHUX Ai ypagy Ta HauioHanbHuX i
MiXHapPOAHMX (PiHAHCOBUX CTPYKTYP.

Yci MexaHi3aMu BUHWKHEHHSA (hiHAHCOBMX
KpU3 egHae noBefdiHKa Y4YacCHWKIB rPOLLOBO-
¢iHaHCOBOro PWMHKY, ONTUMICTUYHI OYiKyBaHHS,
KONMM HacTae eKOHOMIYHMI ByM, i naHika, konu
BOHM nepenbayaoTb MOTPSACIHHA Ha PUHKY.
MoyacTiwaHHA @IHAHCOBUX KPU3 B OCTaHHI
[EecATUNITTA noB’dA3aHe 3 PO3BUTKOM iHHOBa-
LiHOI €KOHOMIKWN, sIka TeHEpPYE HOBi PU3UNKN,
HenigBnagHi OKPeMUMM y4dacHMKam puHKy. Ha
Len npouec BNAMBaE TakoX HEKOHTPONbOBa-
HUWA pyX CMEeKynaTUBHOMO Kanitany MikHapoa-
HUX 6aHkKiB. BUHMKHEHHST (biHAHCOBUX KpK3 3y-
MOBMNEHO OO’€EKTUBHUMU YMHHUKaMKU. [epxaB-
He peryntoBaHHA eKOHOMIKM He 34aTHe 3anobi-
TN BUHUKHEHHIO YCiX (PiHAHCOBUX KpU3, OOHaK
MOX€e ICTOTHO BMnMBaTW Ha ix nepeoir i 3meH-
LUMTKU BTPATK Big HUX.
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MpynynHN biHAHCOBUX | E€KOHOMIYHUX KpU3
MOXyTb OyTWM OLHAKOBUMW, SIKLLIO PO3rnsgaTu
IX BUHUKHEHHS Yy paMKax ginosux uuknis. Ha-
npuknag, 3'sBNA€TbCA HOBMUW iIHHOBALiHWIA
NpoaykT. Y neBHin cdepi BUpobHULTBA LIBUA-
KO 3poctae obcAr moro mpogaxy, 3pocTalTb
npmnbyTkn. BignoeigHi npouecu BigdyBatoTbCs y
CYMDKHUX ranys3sx. Y nignpuemMuis BuHMKae
ONTUMI3M, 3pOCTa€e 3anHATICTb, 3apobiTHa nna-
Ta. fJani moxnuea Gidypkauis — noaii noum-
HalTb pPO3BMBaTUCL Yy HanpsMmi piHaHCOBOI
Kpu3n 3a cueHapieM, onucaHum Buule, abo B
HanpsiMi eKOHOMIYHOI KPU3Kn, MexaHi3amu BUHK-
KHEHHS1 SIKOi onucaHi B eEKOHOMIYHIV niTepaTypi.
Bce 3anexwuTb Bi eKOHOMIYHOI cuTyaLlil B KpaiHi.
Kpim TOro, cpiHaHCcOoBa Kpm3a MOXe MopoanTh
€KOHOMIYHY Kpu3y. Lle, 3okpema, xapakTepHO
ana ciHaHcoBmx kpus 1929 i 2008 pp., sKi BUHK-
kv B CLUA i WwBKOKo nepepocrnv y CBiTOBi €Ko-
HOMiYHI kpu3n [4]. BkasdaHi NpUYMHU BUHUKHEHHS
CBIiTOBOI (DiHAHCOBO-EKOHOMIYHOI KpW3WU NOCUIn-
nnecs y nepiog 2008-2009 pp. 3a paxyHOK HasB-
HOCTi CTPYKTYPHOI KpU3u Ha puHKY npadi. MNokas-
HWKM CTPYKTypHOro ©6e3pobiTTss  [onoBHUNMCA
KINbKICTHO LUMKNIYHNX 6€3poBiTHMX.

CTpykTypHe 6e3pobiTTa € XxapakTepHum
ONS BiTYN3HAHOIMO PWHKY Mpali Ta BUHMKIO B
pesynbTaTi HEBIQMOBIAHOCTI CTPYKTYpU TpyLo-
BOro noTeHujiany notpebam ekoHomiku. [Mpu
LUbOMYy 3MiHa CTPYKTYpu MOTPiIOHMX kagpiB Ta-
KOX 3yMOBJIEHA HaYKOBO-TEXHIYHUM MPOrpecoM.
Y 2008-2009 pp. cTpykTypHe 6e3pobiTTa gono-
BHMIOCA  LMKIIYHUM  (KOH'IOHKTYpHUM)  ©e3-
POBITTAM, LLO BUHMKITO BHACMIAOK KONMMBAHb €KO-
HOMiKKW. Y cbasi peuecii nignpuemcTea 3BinbHS-
0Tb pobOYKMX i HaiMaloTb Ha poboTy B pasi eko-
HOMIYHOro nigviomy. BBaaeTbCs, LIO KOH'HOH-
KTypHe 06e3pobiTTa 3HUKae 4Yepe3d 2—-3 poku,
arne HasBHICTb CTPYKTYPHOI KpU3n Ansa cydac-
HOroO PWMHKY Mpaui Tak i 3anMwaeTca OCHOBHOK
npobnemoto.

Takmm YMHOM, BMHMKAE HEOoOXiaHICTb CTBO-
PEHHS YMOB @HTUKPM3OBOrO PO3BUTKY, LLIO BU-
Marae BWSIBNIEHHS CYTHOCTI Ta igeHTudikauil
yMOB 10oro 3abesneveHHs. [Ina aHTUKpU30BOro
PO3BUTKY € XapakTepPHMMM Taki yMOBU: 3abes3-
NMeyeHHa pO3BUTKY TPyOooBOro noTteHuiany
KpaiHu 3 MeTOK YCyHeHHA aucbanaHciB Ha
PUHKY npaui, siKi BUSBNAKTLCA B HEBIAMNOBIA-
HOCTiI MONuUTYy Ta Npono3auLii Ha poboyy cuny i €
CBIAYEHHAM CTPYKTYPHOI KPU3W Ha PUHKY npa-
ui; BuWOip cTparterii iHHOBALAHOIO PO3BUTKY
€KOHOMiKK KpaiHu. lNepeniyeHi ymoBM € BUpi-
WwanbHMMK ans 3abesnedyeHHs yMOB aHTUKpU-
30BOr0 PO3BMUTKY. IX peanisauisi, nepw 3a Bce,
notpebye cTBOPEHHS edEeKTUBHOI CcuUcTeMu
OEepXaBHOro perynioBaHHA puHKY npadi. [Npu
LUbOMY aHTUKPU30BMI PO3BUTOK Chif poO3yMmiTh
SIK NMOKPAaLUEHHS KiNbKiCHUX Ta SKICHUX Xapak-
TEPUCTUK CUCTEMU Yy pamKax LMKNIYHOrO po3-
BUTKY LUMSAXOM YHUKHEHHSI 1 3anobiraHHsa Kpu-
30BMX (a3 3 MeTOK MiHiMi3auii HeraTMBHUX
Hacnigkis. lNposigHa ponb Yy LbOMY MNPOUECI
BiABOAUTBLCA [HHOBALINHOMY PO3BUTKY, SKUN
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3anexuTb Bi CNPOMOXHOCTEN TpyaoBOro no-
TeHUjiany KpaiHu woJo noro 3abeaneyeHHs.
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Motoukaa T.I'. UaeHTUdUKauna ycnoBum aHTUKPUIMCHOrO Pa3BUTUA IKOHOMMUKM YKpauHbI
KaK OCHOBa rocyapCcTBEHHOro perynmpoBaHus pbiHKa Tpyaa

B cmambe uccnedosaHa Knaccugukayusi Kpu3ucoe 8 3KOHOMUKe. SHadyumersisHoe 8HUMaHue yoe-
JIeHO 8bIsI8IIeHUSIM 0cobeHHocmel rnpomeKaHUsi SKOHOMUYECKUX U (hUHAHCO8bIX Kpu3UCco8, ycmaHos-
TleHuto ux ezaumocssisel U rnpuduH. NpusedeHs! orpedenieHuUs: SKOHOMUYECKO20, (hUHaHCO8020 KpU3u-
ca, aHMUKpU3UCHO20 pa3sumusi, a makxe udeHmuguUUpo8aHbl OCHOBHbIE yC/108US €20 0becrneyeHus.

Knroyeenble csioga: Kpu3uc, 3KOHOMUYECKUU KpU3UC, QPUHAHCO8bIU KPU3UC, PbIHOK mpyoda.

Potots'ka T. Identification of the conditions of crisis development of Ukrainian economy as

the basis of state regulation of the labor market

In this article has been investigated the classification of crises in the economy. Considerable attention
is paid to identifying features of the flow of economic and financial crises, and the establishment of their
relationships, causes and consequences. The definitions of economic and financial crisis, the crisis of
development proposed and the basic terms of the collateral have been identified.

Key words: crisis, economic crisis, financial crisis, labor market.





