EKoHoMIYHI HayKu

[IpoGiiemu yrpaBIiiHHS IHBECTUIITHUMU
niporiecaMu y cepi BiATBOPEHHS
JKUTIIOBOTO (POHAY KPYIHOTO MicTa

HopmaTuBHO-11paBOBi Opranizamiiizi ExonomiuHi

Puc. 2. [Ipo6;ieMn ynpasJiiHHs iHBecTHIIHHIMU nponecamMu y cdepi BiATBOpeHHs KHT/I0BOr0 GoHAy MicTa

Jlo HOpMaTHUBHO-TIPABOBOT TPYIH BITHOCSATHCS HACTYITHI HEJOMIKMA B CUCTEMI YIIPABIIHHS:

1. HezaBepuieHicTh HOpMaTHBHO-TIPABO1 0a3¥ YIPaBIiHHS cEporo BiATBOPEHHS XKUTIOBOTO (GOHIY MiCTa, IO
TIPUBOIMTH JI0 HEBM3HAUCHOCTI 1 HECTAOLTHHOCTI Ta HaOyBaIOTHCS iHBECTOPOM TI0 BUKOPHCTAHHIO HEPYXOMOCTI YHACIIIOK
MOBHOT 200 YaCTKOBOI BiICYTHOCTI IOKYMEHTAIlii PO IIaHyBaHHS i 3a0y10BY, TIPaBHUJI 3eMJIEKOPUCTYBaHHSA 1 3a0yI0BH [2].

2. BigcyTHicTh cucTeMaTH3allii HOPMAaTHBHUX 1 MIPABOBUX aKTiB, PETYJIIOIOUUX BiTHOIIEHHS MiX Cy0’€KTaMHu
1HBECTHILIIMHOI TISJIBHOCTI.

Jlo rpynu opraHizaiiifHuX HEJ0JIKIB BITHOCSTHCS HACTYIIHI:

1. BigCyTHICTD YITKOTO PO3MEXKYBaHHS KOMTMETCHIIT 3 MUTaHb YIPaBIIHHS MPOIECAMU BIATBOPESHHS JKUTIIO-
BOTO (hOHY.

2. ObmexeHui HaOIp yIpaBaiHCHKHMX PIlIe€Hb, BAKOPHCTOBYBAHHMI 1HBECTULIINHO-0YMiBEIBHUMU ITiIIIPUEMCT-
BaMH y chepi yIpaBiIiHHs BiITBOPSHHSIM KHUTIOBOTO (DOHIY.

3. Hu3bka TEXHOJIOTIYHICTh, TPUBAJIICTh 1 HEBUIIPABAAHA CKJIAJIHICTh MPOLIEAYP IPH HiATOTOBIN 1 YXBaJeHHI
pillIeHb 11010 00’ €KTIB, MIEPEIAHUX MMiJ] PCKOHCTPYKITIIO.

4. BifcyTHICTh cuUCTEeMH JieIeTyBaHHs (YHKIIIH yrnpaBiiHHS BiJi OpraHiB Jep>KaBHOI BIaay CIeEliali3oBaHUM
(KOMepIIfHUM 1 HEKOMEPIIWHIM) OpTraHi3allisiM, 10 YIPaBIAIOTh.

5. BiacyTHicts ocToBipHOi iHpopMaii npo Macuradu, CTpyKTypy, CTaH i BAKOPUCTAHHS XKUTJIOBOTO (DOHY.

6. HeoOXimHICTh HOJAIBIIOT0 PO3BUTKY CHCTEMH MOHITOPHHIY IMPOLECIB BiATBOPEHHS XHTIOBOrO (OHIY B
paMKax iHBECTHUIIIITHO-0yIiBEIHbHOTO KOMIUIEKCY perioHy. HasBHICTH IIIOTO psiiy aBTOHOMHO iCHYIOUHX iH(OpMaIrii-
HUX CUCTEeM (Takux sIK MICTOOYMIBHUH KaJacTp, 3€MENIbHUI KamacTp, PEECTP JEpKABHOI BIIACHOCTI 1 Tak maii), HE
00’eiHaHMX B €UHY 1H(OPMAIHY CHCTEMY.

Jlo Tpynu eKOHOMIYHMX MPOOJIEM YNpaBJIiHHS IHBECTUIIIHHUMHU TPOIIECAMH 1HBECTUIIIHHUI — OyIiBENTbHUMHI
MiATPHEMCTBAME HEOOXiTHO BiTHECTH HACTYIIHI.

1. BigcyTHICTB YiTKHX KPUTEPIiiB yXBaJICHHS YIPaBIiHCEKUX PIllIeHb.

2. BicyTHICTh CHCTEMH OIIHKA €()eKTUBHOCTI YIPaBIIiHHS IHBECTUIIIITHIMY IpoIlecaMu y cepi BIITBOPEHHS
JKUTIIOBOTO (pOHJTY MicTa.

3. BifcyTHicTh METOONIOTIUHOT 6231 OKYITHOCTI IHBECTHIIIHHUX BUTPAT Ha BITBOPEHHSI.

TakuM 4rHOM, TiBHIIEHHS €(DEKTUBHOCTI IHBECTHIIITHUMU TTpoliecamMu y cepi BIITBOPEHHS! XKHUTIOBOTO (GOoHIY
MOXITHBO JIUIIE Yepe3 sSKiCHe MepeTBOPEHHS BCi€i CHCTEMH BiTHOCHH MiX Cy0’€KTaM{ iHBECTHIIIHOI MisITBHOCTI.
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MapiynonsChKuii Iep>kaBHUI T'yMaHITapHHUI yHIBEpPCHTET

BIIJIUB BAJIIOTHO-®IHAHCOBUX KPHU3
HA CTAH HAIIIOHAJIBHUX EKOHOMIK KPAIH CBITY

Pozenanymo munu ¢hinancosux kpuz ma ysacaivheno npuuunu i nepedymosu ix pozeumky. Busnaueno nacnioku
BANOMHO-QDIHAHCOBUX NOMPACIHL OJIs1 KPAIH 3 PISHUM DIBHEM eKOHOMIYHO020 PO36UMKY. JJ0CHIO0NHCeHO 6nus CyyacHol
QDiHaHCOBOI KpU3U HA CMAH KOPNOPAMUBHO20 CEKMOPY MA (PIHAHCOBUX PUHKIE KpAiH C8ImY.
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The types of financial crises are considered and causes and preconditions of their development are generalized.
Consequences of currency shocks for countries with different level of economic development are defined. Influence of
modern financial crisis on the corporate sector and financial markets in the countries of the world is investigated.

Knrouosi cnosa: ginancosa kpuza, inancosuli puHoK, airomue NOMpACIHHA, QIHAHCOBUL CIMAH NIONPUEMCINE.

PesynbraTom ¢opMyBaHHS €IMHOTO CBITOBOTO PUHKY (PiHAHCOBHMX HOCIYT CTAJIO IOCTIHHE 3pOCTaHHs 00CSTIB
Ta IIBHIKOCTI nepemimeHHs (inancoBux pecypciB. Cepio3Hi mpoOiieMu, MOB’si3aHi 3 INI00ANi3ali€l0, MOJSATal0Th B
TOMy, IO TIEPioN BKIAMAHHS KalliTay 3MIHIOIOTBCS Ha MEpioy HOTo BIiATOKY. 3 Pi3HMX NMpWYHWH (E€KOHOMIYHHX,
TIOJITHYHUX, CHEKYJIATHBHUX) IHBECTOPH NMPHUMAIOTH PIIICHHS IIPO BIIYYCHHS KaIliTaly, IO MOXYTh BIUIMHYTH Ha
BUHWKHEHHS (DIHAHCOBMX KPW3 B OKpEMHUX KpaiHax, sKi B yMOBax Tiio0aizariii mepepocTaloTh Y perioHanbHi Ta CBITOBI
kpu3u. OiHaHCOBA KpU3a MOXKE PO3BUBATHCA Y PI3HOMAHITHUX (pOPMAX, CIIPABIISIOYA HETATUBHUI BIUIMB HA NEBHI CEK-
TOpU HAIlOHAILHOI (PIHAHCOBOI CHUCTEMH, BeCh (DIHAHCOBUI pHUHOK a00 €KOHOMIKY KpaiHu B3araii. J{js BUpoOIeHHs
KOMIUICKCY 3aXOJiB 3 IOJOJIAHHs PYWHIBHUX HACIHIJKIB BaJTIOTHO-(IHAHCOBHX MOTPSCIHb HEOOXITHO JOCIIAUTH MOXK-
JIMBI HaNpsSIMKH BIUIHBY (DiHAHCOBOI KPHM3M Ha PO3BHTOK HaliOHABHOI €KOHOMIKHM KpaiHH, IO i 00YMOBIIOE aKTyallb-
HICTb TEMH JIOCIIPKEHHSI.

ITpoOnema OIIHKM MOMJIMBUX HACTIAKIB (DiIHAHCOBMX KPHU3 OCTaHHIM HacoM Halyja HaA3BHYaWHOI aKkTyasb-
HOCTI. 3Ba)KarOUu Ha Te, M0 Cy4YacHa €KOHOMiYHa Kpu3a Ma€ Tio0albHUA XapakTep Ta (iHAHCOBY CIIPIMOBaHICTH,
BUBUEHHSM NHUTaHb ii HACHIOKIB Ta CHOCOOIB BPEryIIOBaHHA 3alMarOThCcd, NepeayciM, ¢axiBli MiKHAPOIHUX
(hiHAHCOBO-KpeUTHHUX OpraHizaiii (3okpema, MB®, CBiToBOro 0aHKy), MpOBIiIHI MDKHAPOHI PEUTHHTOBI areHIi, a
TaKOX OKpeMi HayKoBIli. BogHo4ac, BUHUKAE HEOOXITHICTh OI[IHKK HAMPSIMIB BIUTMBY (hiHAHCOBMX KPH3 B Pi3HI POKH 1X
BUHUKHEHHS Ha KpaiHW 3 PI3HUM piBHEM SKOHOMIYHOTO PO3BHTKY.

Mertoro poboTr € OOCHiHKEHHS MepeIyMOB PO3BUTKY (iHAHCOBOI KPH3HM Ta BU3HAYEHHS HACTIIKIB BIUIHBY
BaJIOTHO-()IHAHCOBHX KPU3 HAa CTAaH HAIlIOHATBHUX €KOHOMIK KpaiH CBITy.

DiHAHCOBO-BAIIOTHI KPU3M MOXKHA PO3TJISAATH AK Pe3yibTaT MOpylieHb y ¢iHaHCOBiM chepi abo B rocmo-
JAPCHKOMY MEXaHi3Mi, IKUH BUSBJISIETHCS Y CUTYAIli, KO CKOHOMIKA CTa€ CJIa0KO 3aXHUIIECHOO BiJl MOKOBUX BILIHBIB.
CyuacHi (piHaHCOBO-EKOHOMIYHI KPH3H MOXKYTh OYTH Pi3HUX THIIIB:

— BaJIOTHA KpH3a — CHUTYyallisl, KOJM B PE3yJbTaTi CHEKYJIATHBHUX 3aXO[IB HAIIOHAIbHA BAJIOTA JICBAIBBYE
(abo0 Pi3KO 3HEUIHIETHCS), 1110 IPU3BOAUTD A0 peaiti3alii NeBHUX 3aX0/iB 13 3aXUCTY HALIOHAILHOT IPOILIOBOT OJAMHHMIIL:
BUTpAYaHHs BAIIOTHUX PE3EPBIB HA 3/IiICHEHHS IHTEPBEHIIIM a00 migBHUIIeHHs 0(iLiiHOT cTaBKH pediHaHCyBaHHS;

— OaHKIBChKa KpH3a — CUTYallis, KOIU OaHKW MPHUIHUHSAIOTH MOTAIlleHHs BHUCTABICHUX IO HUX BHUMOT, TOOTO
KPUTHUYHO 3HIDKYETHCS JIIKBIHICTH OaHKIBCHKOI CHCTEMU;

— cucteMHa (hiHAHCOBa KpH3a — CUTYallisl, KOJIM HECTAOIIBHICTh B pOOOTI (PIHAHCOBHX PUHKIB MiJpUBa€e (yHK-
IIOHYBaHHS [[MX PUHKIB 1 3[1HCHIOE IeCTa0ITI3yI0UNi BIJIMB Ha PEaNbHUI CEKTOP €KOHOMIKH;

— KpH3a 30BHIIIHBOT 3200prOBaHOCTI — CUTYaIlisl, KOJH KpaiHa He B 3M031 00CIyroBYBaTH 30BHIIIHIO 3a00pro-
BaHICTh 1 OCHOBI TIOKA3HUKH il MJIATOCIPOMOKHOCTI 3HIXKYIOTBCS 0 KPUTUYHOTO PIBHS;

— KpH3a TPOMIOBOTO O0Iry — CHUTYyallisl MOpYyIIeHHs 0ajaHCy MiX IpOIIOBUM Ta TOBApHUM 00iromM, posnamy
TPOIIOBMX PO3PaxyHKiB;

— (onnoBa KpU3a — CUTYallisl 3HIKEHHS] aKTUBHOCTI Ha (DOHAOBOMY PUHKY, MaAIHHS KypCY I[IHHUX Mamnepis.

IprunHamMu QiHAHCOBHX KpHU3 MOXE CTAaTH BTpaTa JOBIp S CyCHiIbCTBA OO HAI[lOHATHHOI BaMOTH abo OaH-
KiBCBKOI CHCTEMH, BUKJIMKaHa 3MIHOIO PiBHS IiH, CKOPOUSHHSM KpeIUTyBaHH:, p0o30alaHCOBAHICTIO €KOHOMIKH Ta iH-
MIAMU TOJIisiMK 200 sBUIAMHA. BUKIMKarOTh 3aHENMOKOEHHS [ii BEJIMKHMX BaNIOTHUX CHEKYISHTIB, SIKi, YHPaBISIOUN
(boHAaMH PO3MIPOM B AECATKHM MINbSPJIB J0JApiB, MOXKYTh MifipBatu (iHAHCOBI PUHKU Pi3HUX KpaiH. Pazom 3 Tum
Tpeba MaTH Ha yBasi, 0 He BCi (hiHAHCOBI MOTPSICIHHS MOXKHA BiJHECTH JI0 Karteropii ¢inaHcoBoi Kpusu. ICHYIOTH i
TICEBIOKPHU30BI SIBUINA — CUTYaIlii, KoMK (hiHAHCOBI MIOKW HE 3AIHCHIOIOTH HETATMBHOTO BIUIMBY Ha IUIATLKHUH Mexa-
HI3M Kpainu 1 ii eKOHOMIUHMIA CTaH.

YacroTa Ta KOHKPETHI MPOSBYU (hiHAHCOBUX KPU3 3HAYHO PI3HATHCS B KpaiHaxX 3 Pi3HUM pPiBHEM €KOHOMIYHOTO
PO3BUTKY. BUKOpHCTOBYIOUM JOCBI]] PO3BUTKY 53 KpaiH cBiTy (22 po3BUHYTHX KpaiH i 31 kpaiHu 3 puHKaMu, 110 pO3-
BUBAIOTKCH), cnemianicty MB® nocmiannu ¢piHaHCOBO-eKOHOMIYHI Kpu3H. J[OCHiKEHHS T03BOJMIO 3pOOUTH HACTYIIHI
BHCHOBKH:

- YacTOTa BAIIOTHMX KPHM3 Ha PHUHKaX, 10 PO3BHUBAIOTHCS, BUSIBWJIACS BABIYl BHUINOIO, HDK y PO3BHHYTHX
KpaiHax, a o OaHKiBCBKHM KpH3aM I Pi3HUIIA € HaBiTh OB CYTTEBOIO;

- B 1975-1986 pokax nepeBa)<aju BalTIOTHI KPWU3HW, BUKJIHMKaHI a00 IIHOBUMH HIOKAaMH Ha CBITOBUX PHHKaX
(cepenuna 70-x pokiB), a00 JIATHHOAMEPUKAHCHKOIO OOpProBor0 Kpu3oko (meprma momoBuHa 80-X pokiB), 3 1987 poky
JIOMiHYBaJTd OAHKIBCHKI KPH3H;

— y OUTBIIIOCTI PO3BMHYTHX KPaiH PiBEHb BUTpPAT Ha CTAOLTI3ALIO BAIIOTHOIO PUHKY ab0 OaHKIBCHKOI CHCTEMH CKJIaB
mentie 10 % BBII, Tofi sik B KpaiHax 3 pyHKaMH, 110 PO3BUBAIOThCS, BiH OyB HabaraTo BuiuM 1 gocsras 40 % BBII[1, 2].

[HOM1 enemMeHTH BaNMIOTHOI, OaHKIBCHKOI 1 OOPTOBOi KPH3 MOKYTh OYTH MPUCYTHIME ofHO4acHO. Kpm3a omHOro THITY
MOJKe TpaHCOpMyBaTHCS B KpU3y iHIIOTro poxay. Tak, Ha moyaTky 1980-x pokiB B JIaTHCHKilT AMepwuii 6oproBa Kprza
BHKITMKaa 0aHKIBCEKY, a B 1997 pomi y [TiBnerno-Cxinnii A3ii BaIFOTHA KpU3a CIIPOBOKYBaJia 0aHKIBCEKY Ta OOPTOBY.

Sk mpaBuio, QinaHcoBa Kpu3a B KpaiHi abo Oe3rmocepesiHbO MOB’si3aHa 3 MOTIPUICHHSIM CHTYallil Ha BaJIOT-
HOMY PHHKY, a00 THM YM IHIIUM YHHOM IMO3HAYAETHCSA HA CTAaHI BAIIOTHHX BIIHOCHH, TOMY Y OLIBLIOCTI BHINAIKIB
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TIOTPSCIHAA y (DIHAHCOBOMY CEKTOpI MaloTh XapaKTep BaIOTHO-(QIHAHCOBMX Kpw3. BamroTHy Kpusy (BaTioTHE
MOTPSCIHHA, BAIIOTHUN IIIOK) MEpemyciM, OB’ A3YIOTh 3 MaJiHHAM Kypcy HAIliOHANBHOI BAJIIOTH. 30KpeMa, BaJTIOTHA
KpH3a pO3IIIALA€EThCS K IIBUAKE HOMIHAIbHE 3HELIHEHHS BAIIOTH MiHIMyM Ha 25 % abo 10 %-He 3pocraHHs piBHA 11
3HEIIHEHHs. BallloTHE NOTPSCIHHS TaKOXX BU3HAYAETHCS K NaiHHS KypCy HalloHaJIbHOI BamoTu Ha 25-30 % 1 Oinbie,
sike BiZOYBa€ThCS 3a JICKITBbKA MICSINB TMapanenbHO 3 PI3KUM CKOPOUCHHSM BalOTHUX pesepBiB [3]. Inoxmi mpwm
TPaKTyBaHHI ITOHATTS BAJIIOTHOI KPU3M HE OOMEXKYIOTHCS TEMIAMM 3HEI[IHEHHS BAJIOTH, a JOJAIOTh IIE¢ W MMOKa3HUK
3pOCTaHHS MIPOIIEHTHOI CTaBKH, SIKE BiI0YBAETHCS 38 YMOB YCIIIIHO BIIONTUX CIIEKYISTHBHUX aTaK.

EmmipuyHi 1aHi TOKa3yOTh, 10 eKOHOMIKH KpaiH, 10 PO3BHBAIOTHCS, OUTBIIE CXIIBHI A0 BaTIOTHO-(PiHAHCO-
BUX IIOTPSICIHb, HIX PUHKHM PO3BMHYTHX KpaiH. B KpaiHax, 10 pO3BMBAIOTHCS, TAKOXK OLIBII MacIITAOHUMM BUSBIIS-
FOTHCSI HETaTUBHI HACIIIKM BaIIOTHUX HOTPSACIHb. 30KpeMa, BAIIOTHI KpU3U B KpaiHax, 110 pO3BUBAIOTHCS, IPU3BOIATh
JI0 OUTBII TOMITHOTO YTIOBUTEHEHHS TEMIIIB eKOHOMIYHOTO 3pOCTAaHHS, 1[0 HaBeIeHO B Tabmmili 1.

Taomums 1
3pocTanns peaabHoro BBII i nedinmury 6anancy norounux onepaiiii mo Bigznomennio 10 BBII %
. Pik nepen Pix BamoTHOI Pik micins 3MiHa
I'pyna xpain N
BAJIIOTHOIO KPH3010 KpH3HU BAJIIOTHOI KpU3H (4-2)
Peansuuii BBIT

Kpainu, mo po3BUBarOThCA 3,61 1,27 1,62 -1,99
Po3BuHyTI KpaiHu 1,73 1,49 1,58 —0,15
PizHuns 1,88 —0,22 0,04 —1,84

Jediuut 6anancy MOTOYHUX Onepalliii 1o BigqHonieHHo g0 BBIT

Kpainu, mo po3BuBaroThcs —4,46 —3,97 -1,39 3,07

Po3BuHyTI KpaiHu —2,84 -3,06 -2,10 0,74

Pisaus —1,62 —0,91 0,71 2,33

BHacniiok BamOTHOT KpHM3M B KpaiHax, [0 PO3BUBAIOTHCS, SIK TPABHJIO, OUIBII ICTOTHO MiJBHIYETHCS
He30aIaHCOBAHICTh PaxXyHKY IMOTOYHMX OMEpallii MIaTihKHOTO OanaHcy. Xoda B pe3ysbTaTi KPHU3U MOJKE 3MCHIIUTHCH
HeTaTHBHE canbJI0 OaaHcy (3HaYHa JIeBaIbBallisl HAlliOHATBHOI BAJIIOTH Oy/Ie CTUMYJIIOBATH €KCIIOPT), e e(heKT MoXKe
OyTH HEIOBrOTPUBAIMM, 1 IICIIS JESKOrO IOKPAIIEHHS CTaHy IUIATIKHOrO OaJaHCy CIIOCTepPIraTUMEThCs 3POCTaHHs
BiJl’€MHOTO CaJIbJO.

BanroTHa Kpu3a B KpaiHax, 0 PO3BUBAIOTHCA, 3 OUIBIINM CTYIIEHEM BipOTiTHOCTI MOXKE MIPU3BECTH IO BTPATU
KpaiHOIO JIOCTYIy Ha MDKHAPOJHI PUHKH KarliTajiB, OCKUTBKH KPEAWTHUN PEHTHHT IUX KpaiH B TaKWX BHUMAJKaX, 5K
MpaBUIIO, TaJae OUTBII TIOMITHO, HDK B PO3BUHYTHX Kpainax. KpeauTHi peWTHHTH, IO HaAaloThCS MPOBIIHUMHU
MDKHApOJHUMH PEUTHHIOBUMHU areHUIsIMH, J[O3BOJISIIOTH OLIHUTH CTYIiHb PU3UKY 1HBECTOPIB Ta KPEIHUTOPIB IMpH
BKJIa[IeHH] KOIITIB y I[IHHI Manepu cy0’€KTiB HAIlIOHAIBHOT €KOHOMIKH. B pe3ynbTaTi BaltOTHOT KPH3H PU3UKOBaHICTh
TaKUX BKJIaJ€Hb 3HaYHO 3pocTae. Tak, AMOBIPHICTb 3HMXKEHHSI HE3aJI€KHOT0 KpeuTHOrO peittuiry Moody’s B nepiii 6
MICSIIIIB TICJIsI BAIIOTHOT KPU3W B KpaiHaX, 110 PO3BUBAIOTHCS, AopiBHIOE 20,0 %, Tomi SIK JUIs PO3BHHEHHMX KpaiH Ien
nokasHuk craHoButh 10,0 %. Biporignicte 3HMWkeHHs peditnHry Moody’s mpoTsroM 12 MicsIiB Michs BaJIOTHOTO
TOTPSICIHHA ISl KpaiH, 1110 PO3BUBAIOTHCS, 3pocTae 1o 26,7 %, a 1uisi pO3BMHEHHUX KpaiH 3amumiaethes Ha piBHi 10,0 %.
Kpim Toro, B kpaiHax, 0 po3BHBaIOThCS, ICHYE HMOBIPHICTh HEOJJHOPA30BOTO 3HIKEHHS PEHTHHTY B nepii 12 micsmiB
niicist kpusu (6,7 %).

BamtorHi kpu3u B okpemux kpainax manu Micue me B XIX cr. OgHak iX ocoOnuBicTIO OyB JIOKaIbHUI
XapakTep PO3MOBCIO/PKEHHST KPU30BHX siBUIL]. CydyacHi BaJIOTHI MOTPSCIHHA B CWJIy PO3BHUTKY IpoleciB (iHaHCOBOT
rino6asizanii 4acTo MpUiMaloTh XapakTep perioHabLHUX a0 CBITOBMX BATIOTHUX Kpu3. [leplroio BaIlOTHOIO KPH30I0,
sika OyJia TOpoKeHa BHYTPIMIHIMHU Ta 30BHINIHIMUA MPUYMHAMH 1 Majla HETaTUBHI HACTIAKMA JJIS1 BEJIUKOI KiJTBKOCTI
KpaiH, HaOUparo4X III00aNbHIX MacIITa0iB, BBAKACTHCS BaIOTHA Kpu3a 1997-1998 pp. B kpainax [liBgenno-CxinHoi
Agzii. OCHOBHMMHU IIepeyMOBaMy PO3BHUTKY Kpu3H B KpaiHax [liBgenHo-CxinHoi A3il € HACTYIHI:

1. HenockoHaicTh BalIOTHOI TONITHKH, 30KpeMa, PEeXHMY KypCOYTBOpEHHs. BamtoTm OimbInocTi KpaiH
periony Oynu TpuBanuii yac npus’szani no noiapa CIIA. CrabinbHe 3pocTaHHs Kypcy jJojlapa MpoTAroM 3 ocTaHHIX
Trepesl KpU3010 POKIB TIPU3BEIIO /IO CYTTEBOTO 3MEHIIICHHS €KCIOPTY TOBapiB 3 KpaiH perioHy, a 3HWKEHHs TPaHUIHUX
BTIOTHUX HOPM CIIPHUSIIO JIoNapu3anil HallloHabHUX (inaHCcOBHUX pHHKIB. KpiM TOro, npuB’si3ka HallioHaJIbHUX BAJIIOT
IO JIoJIapa pO3TJIANanach B SKOCTI TapaHTIl TOTO, IO JeBaibBallil He BimOymeTscs. lle cTUMymOBanoO MO3UKU B 1HO-
3eMHil BaIIOTI 1 MPU3BEIO JI0 MiJBUIEHHS CTYIIEHIO BAIOTHUX PHU3HKIB.

2.3HaYyHa 3aJICKHICTh HAI[IOHATBHUX €KOHOMIK BiJ iHO3eMHOTO Karitany. [IIBUAKuii po3BUTOK €KOHOMIK KpaiH
pETioHY MPHU3BIB JI0 301TBIICHHS NPUILUTUBY B HUX iIHO3EMHOTO KaMiTATy Y BUTJISIII IPSAMUX 1 HOPT(EThHUX 1HBECTHUIIIN.

3. AKTHUBI3allis BaJIOTHUX CIIEKYJSIHTIB. B yMOBax 3aBHIEHOTO BAIIOTHOTO KypCy, iCHyBaHHsI 3HayHOI 30B-
HIIIHBOI 3200PrOBaHOCTI 1 HEJOCTaTHHOTO PO3BUTKY (PiHAHCOBHX PHHKIB 3pOCTAJIM MACIITA0M CIEKYJISTHBHUX OIepa-
il 3 HallIOHATPHUMU BantoTaMu kpaiH [liBneaHo-CximHOi A3ii [4].

Pizka 3MiHa TiIBaJMH KypCOBOI IONITHKH NpH3BeTa N0 3MEHIICHHS JOBIpH iHO3eMHHX CyO’€KTIB 10 HaIlio-
HAJIbHUX BaNIOT a3iHChKUX KpaiH 1 BUKJIMKAajda BIATIK KOPOTKOCTPOKOBHX KaIliTalliB, B pe3ylbTaTi 4oro BimOyiocs
ICTOTHE 3HIDKCHHSI OOMIHHHX KYPCiB HaI[lOHATBHUX BaJIOT BimHOCHO nojapa CIIIA.
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HactynHuM perioHoM, B SKOMY CIIOCTEpIracThCs BHCOKAa 4YacTOTa BAJIIOTHUX IOTPACIHb, € JlaTMHCbKa
Awmepuka. Haiioinpin MaciiTaOHUMH BBaXKAIOThCsl BaIOTHI Kpu3u B Mekcuui (1994—-1995 pp.), B Bpazuunii (1999 p.) i B
Aprentusi (2002 p.). OCHOBHUMHU NMPUYUHAMYU BATIOTHUX Kpu3 B Mekcumi Ta bpa3uimii BUCTYmaloTh Ti % YMHHHUKH, IO
3roJIOM IPU3BENU O PO3BUTKY a3ilichbKoi Kpu3u (IpuB’si3ka BaioT 1o pojiapa CLIA 3 HacTynHUM Pi3KHM [1E€PEX0lI0M
IO PEKUMY IUIABAIOYOT0 KypCY, IMIIOPT Y BEJIMKUX 00csATax 1HO3eMHOTO KalliTalny, 3Ha9HUH 30BHILIHIA O0Opr).

B ocHoBi (iHaHCOBOT Kpu3uW B APreHTHHI TAKOXK 3HAYHOK MIPOI 3HAXOAMIMCH IPOPAXYHKH Y BaJKOTHO-
KypcoBiii noxituni. PexxuM BaJIIOTHOTO NpaBiliHHS, 110 BUKOPUCTOBYBABCS B KpaiHi, IiJABHUIIYBaB PU3UK IEPEOLIIHKU
HALlIOHAJIBHOI BaIOTH, OCKUIBKH Ypsii HE MII' BUKOPUCTOBYBATU IOJNITHKY KOPUI'YBaHHSA KypCy UL HPUCTOCYBAaHHS
€KOHOMIKH JI0 30BHILIHIX IOTPSACIHb.

BantotHo-diHaHCOBa Kpu3a B MeKcHIli Malla HACTIIKA B 0araThoX IHIIMX KpaiHaX, 30KpeMa, 3adenwia Oiib-
wicTh (POHAOBUX Ta BAIOTHUX PUHKIB, 10 PO3BUBAIOThCS. A3IHChbKAa KpU3a HEraTMBHO BIUIMHYJA Ha BCi (hiHAHCOBI
PHUHKH CBITY; Kpu3a B bpasmiii BUK/IHKalia peakiilo B MPOBIIHAX MDKHApOIHUX (DiHAHCOBUX LeHTpax (Ha Oipxkax Hero-
Vopka, Jlonnona, Iapmka, Tokio). OcoGmuBicTio (hiHAHCOBHMX MOTPSCIHB B ApreHTHHi Oyl Te, IO Ha BiAMiHy Bix
MEKCHKaHCBKOI, a3iiCchKol i Opa3uibChKoi KpH3, apreHTUHChKA KpU3a HOCWIIA perioHaibHUil xapakrep (ii HeraTuBHI
HACNIAKK OLIUPUIIUCS [IEPEBaXHO Ha KpaiHu JIaTMHCHKOT AMEpPHKH: KypCH Maike BCIX HAlllOHAIBHUX BAIIOT 3HU3HU-
quck BigHocHO nonapa CIIA, ane He B Takux MacuiTadax, sk Kypc I1ecO) i He Majia iCTOTHUX HEraTUBHMX HACHiJKIB B
IHIINX perioHax CRiTy.

IToni6HOM 10 (hiHAHCOBUX MOTPSCIHE B APreHTHHI 32 MacuITabaMu PO3MTOBCIOKCHHST HETATUBHUX HACIIAKIB
Oyna BanrotHa kpu3za B Typeuuuni B 2001 pomi. [lo kpusm TypedunHa BUKOPUCTOBYBaJIa PSKUM TIOB3y4Oi TIPHUB’A3KA
HaliOHAJIBEHOI BaJIFOTH. B pe3ynbraTi Kpu3u Typenbka Jipa aeBanbyBaia Ha 116 % mo BinHomenHro 1o nonapa CIIA, i
Typeuunna, mo Oyna He B 3M03i MATpUMYBaTH (DikKCOBaHMH Kypc, Nepeinuia Ha pexXuM IiaBaodoro Kypey. Hessa-
KAIOYM Ha CYTTEBE ITOTIPIICHHS MOKA3HUKIB €KOHOMIYHOTO PO3BHTKY KpaiHW BHACHTIZIOK KpW3HM (30KpeMa, pealbHuH
BBII ckopotusest 3 7,4 % B 2000 p. 10 —7,5 % B 2001 p.), MixkxHaponaHi (iHAHCOBI PUHKK HisIK HE TMPOpearyBaid Ha
TypeubKy KpU3y, X049a, BUCTYNAIOYH BEJIMKUMH PUHKAMH, III0 PO3BUBAIOTHCS, Typeddnna i ApreHTrHa MOTJIH O 1momm-
PHUTH TaKuil caMuil HEraTMBHUI BIUIMB, K MEKCHKaHChKa a00 a3ificbka Kpu3a.

OTxe, BaJIOTHI KPH3W, SKi Mald MICIle Ha PHHKaX, 110 PO3BUBAIOTHCS, OYJIM BHKIHMKaHI SK 30BHINIHIMH
YMHHUKAMH, TaK 1 MPOpaxyHKaMH y BHYTPIIHINA (iHaHCOBi# momiTuill. ['OJIOBHUM YMHHHUKOM BAJTIOTHUX MOTPSCIHB Y
OITBIIOCTI BUTIAJKIB CIyTyBaB BUOIp HEBIPHUX OPIEHTHPIB B TIOJNITHIN KYpCOYTBOPEHHS (HAPHUKIIAA, HEOOTPYHTOBaHA
(ikcamis Kypcy), OCKUTBKH Maike BCl pO3IIIAHYTI KPHU30Bi SIBHINA PO3BHBANMCA Y KpaiHax 3 TpaJuliifHOI (ikcaiiero
Kypcy HalliOHAJIBHOI BagroTH. TOMy TporpaMa aHTHKPHU30BHX 3aXOIB TMEPII 3a BCC 3HAXOIWIA BiMOOPaXKCHHS V Bij-
TIOBIZTHOMY KOPEKTYBaHHI HaI[lOHaJbHOI BAJIOTHOI IOJITHKHM i, 30KpeMa, CTOCYBaIach 3MiHM (DIKCOBAHOTO PEKUMY
KypCOYTBOPCHHS Ha TUIABAIOUMid. BamoTHI KpHU3H, 110 cTamucs micis asiiicbkol kpusu 1997 p. 1 Opa3uiibChbKOi KpHU3n
1999 p., BKe HEe Majlu TaKUX MIOOATBHHUX HACHIJKIB caMe TOMY, IO OCTaHHIM YacOM BEJIMKA KUTBKICTh KpaiH, IO
PO3BHMBAIOTHCS, EPEHIIUTH IO THYYKOTO KYPCOYTBOPEHHS, 1 IIABAIOUMA KypC HAIL[IOHATEHUX BATIOT CIIYTYE CBOEPITHAM
OydepoM Juist 30BHILIHIX OTPSCIHE.

CyuacHuii eran po3BUTKY cBiTOBOI (hiHaHCOBOI Kpu3u posnouascs BoceHu 2008 poky. IlouaTkom kpHu3u BBa-
xKaeTbcsl OaHKpyTCcTBO y BepecHi 2008 p. imBectuuiitHoro 6anky B CIIA Lehman Brothers. Ilg momis mimipBana
(hiHaHCOBI PUHKM Ta 3pyiiHyBaja JOBIpYy 10 OaHKIBCHKOi CUCTEMH, IIPH LILOMY O3HAKH KPU3HU IIBUKO PO3IIOBCIOJUIUCS
[0 BCiX KpaiHax CBiTy. XapaKTEpPHOK PHCOK CYYacCHOi KpHU3U CTalo Te, IO ()iHAHCOBI MOTPSICIHHSA BUKIMKAIN
MOTPSICIHHA Y PEAJbHOMY CEKTOPI €KOHOMIKH 1 CTaJId MPHYMNHOIO TI00ambHOI perecii. OTxke, HACTIAKH KPH3U BiT4yJId
Ha co0i He TiJbKK OaHKH Ta iHII (hiHAHCOBO-KPEIUTHI yCTAaHOBH, ajle U MiJIpHEMCTBA He()iHAHCOBOTO CEKTOPY.

Ingukaropu (iHAHCOBOTO CTaHy MIiAIIPUEMCTB B Pi3HUX KpaiHax CBITY MOKa3ylOTh, MO 3 KiHIM 90-X pOKiB
XX cTomiTTs CTiHKiCTh HEPIHAHCOBOTO KOPIOPATHBHOTO CEKTOPY MO IMOKIB 3HAYHO IMiABHINMIACS, IO 0 HEIaBHHOTO
4acy OyJI0 YMHHHKOM IiITPIMAaHHS CTaOUIbHOCTI (PiHAHCOBOTO CEKTOPY 1 HalliOHAJIBHUX EKOHOMIK B 1iioMy. B Mipy Toro, sk
nornuomoBaacs GpiHaHCOBa KpH3a 1 €eKOHOMIYHA pelecis B PO3BHHYTHX €KOHOMIKax Ta KpaiHax, [0 pPO3BHBAIOTHCH,
CHHXpOHi3yBasacs, (piHAHCOBMH CTaH MiTIPUEMCTB IOYaB MOTipIIyBaTHCA. [lomamblile MOTipIIEHHS E€KOHOMiIYHOTO
CTaHy MiANPUEMCTB He(DIHAHCOBOTO CEKTOPY BHKIIMYE 3POCTAHHS PU3WKY ITiJABUIIEHHS 30UTKOBOCTI SIK BITYH3HSHOTO
0aHKIBCBKOTO CEKTOPY, TaK 1 iIHO3eMHHUX OaHKIB-KPEIUTOPiB, TOOTO HETATHBHO MO3HAYUTHCS Ha (PiHAHCOBHX PHHKAX.

diHaHCOBHI CTaH KOMIIaHili, HAWiMOBIpHille, Oyle TOTipiuIyBaTHCs 1 B moganemioMy. bararo koMnaHiii B po3-
BUHYTHX KpaiHax 1 KpaiHaxX, II0 pO3BHBAIOTHCS, THM HE MEHII MEePEXIIN KPHU3y IUIIXOM BUTpadaHHS 3HAYHHUX TPOIIO-
BUX 3amaciB, OJHAK CTPIMKE CKOPOYEHHS IMONHUTY Ha BHYTPIMIHIX Ta 30BHIIIHIX PHUHKAaX B)Ke M0OYaJO HEraTHBHO
MIO3HAYaTHCS Ha TPOLIOBUX Aoxonax mimmpuemcts [5]. Kommanii, mo MaroTh 3Ha4Hy 3a00proBaHICTh 3a 30BHIITHIMA
MO3UKAaMH, BiJUYJIH HETaTHBHUH BIUIMB JCBajbBallil HAI[IOHATBHUX BamlOT. TakoX MOCHJIMBCS THUCK Ha (hiHAHCOBI
PHMHKH, 110 TPOSIBUIIOCS Y MiJBUIIEHHI >KOPCTKOCTI YMOB 30BHIIIHBOTO (hiHAHCYBaHHS, TPYAHONIAX B OTPUMAaHHI TOPro-
BUX KPEJUTIB 1 HEPUHWHATTI BITYN3HSHUMH OaHKaMH PU3MKIB, SKi CyTTEBO 3pOCIH. Y HalHOLIbII HEOE3MeYHOMY CTaHO-
BUIIII 3HAXO/SITHCSI HEBENTUKI (IpMH, KOMOAHIT 3 HU3bKUM CTYMEHEM KPEAUTOCHPOMOXHOCTI Ta (ipMH, OCHOBHA CyMa
crtaty 3a00proBaHOCTI 32 KpeAUTaMH sIKUX npumnaaae Ha 2009 pix.

TakuM 9MHOM, OCOONHMBICTIO CY9acHOTO €Taly PO3BHTKY (iHAHCOBOi KPH3H € T€, IO BOHA BIUIMHYJA SK HA
(hiHaHCOBI PUHKH, TaK 1 Ha pealbHUI CEKTOP HAIiOHATBFHUX EKOHOMIK KpaiH cBity. [loTipIieHHs MOKa3HUKIB (iHAHCO-
BOTO CTaHy IiMPUEMCTB BIUIMBAa€ HA YIOBUIFHCHHS IHBECTHIIIHOTO TIPOIIECY 1, Yepe3 3pOCTaHHS KITBKOCTI Oe3Ha-
JIWHUX KPEIUTIB, — HA TOTIPIICHHS (DiHAHCOBO-CKOHOMIYHUX ITOKa3HUKIB poOOTH KOMEPIIHHUX OaHKIB, IO, Y CBOIO
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4epry, 3HMKYE iX MOKIMBOCTI HaJaHHs KpeANTIiB. Take 3aMKHYTE KOJIO OCOOJIMBHAM MPEAMETOM JUTS 3aHECTIOKOEHHS € Y
KpaiHax, IO pPO3BUBAIOTHCS, (PIHAHCOBI CEKTOpH SKHX BCE X IEPEXKWIH KpHU3y Kpaile, HiK (iHAHCOBI CEKTOpHU
PO3BHHYTHX KpaiH. baHkpyTcTBa KOMIIaHili HE(IHAHCOBOI'O CEKTOPY CTAHOBIIATH PU3UK I (DIHAHCOBUX PUHKIB, OC-
KUTBKU BeJHMKA KiTbKICTh OAHKPYTCTB IIINPUEMCTB MOXKE HIJIBHIIUTU PH3HKH iX (DIHAHCOBUX MAPTHEPIB 1 BUKIUKATH
JIAHITIOTOBY PEaKIlifo y OaHKaX IHIMHMX KpaiH, SK PO3BUHYTHX, TaK i THX, 1[0 PO3BUBAIOTHCS.

Piske mpuNMMHEHHS 30BHIMIHBOTO (DiHAHCYBaHHS MOKE MaTH HEOE3NeYHi HaCHiJKH, OCKUIGKM IMpobiIeMu
JIKBIZTHOCTI MOXYTH IIBH/IKO NIEPETBOPUTHCS Ha 3arpo3y ILIATOCIIPOMOXKHOCTI, SIK II€ 9aCTO TPAIUIUIOCS Y MUHYJIOMY.
Benuki mignpuemcTBa, SKi paHille COUpPAIHCAd Ha 30BHIIIHE (iHAHCYBaHHA, MOXYTh CHpPOOyBaTH 3BEPHYTHCS IO
BHYTpIIIHIX (piHAHCOBHX PHUHKIB, 30UMBIIYIOYM THCK HAa MEHIII 3a po3MipoM MicueBi kommadii. [IIBuake 3HIKEHHS
0OMIHHOTO KypCy 30UIBIINTH HETATUBHUH BIUTUB HA (JIHAHCOBUI CTaH MiANPHUEMCTB, OCOOIUBO I MO3UYAIBHUKIB 31
3HAYHOIO BAIOTHOIO 3a00proBanicTio. KpaiHu, Siki HaKOTMYHIIN 3HAYHI BAIOTHI pe3ePBH 1 MalOTh TIOSUTUBHUI IIATIX-
HUil 0ajaHc, 3MOKYTh PETYJIIOBATH II0 MPOOJIEMY Yepe3 3aX0IU CKOHOMIYHOI MOJITUKHU, OJHAK 3 YaCOM TaKi MOXIIH-
BOCTI 3HAXOAWUTHUMYThCS HiJl 3arpo30l0, SIKLIO TOCTYI 0 30BHIIIHKOTO (hiHaHCYBaHHs Oyne oOMexeHo W Hajxai.
PeanbHi MOXKIIMBOCTI peCTpyKTypu3aLil OOpriB MiANPUEMCTB B KpaiHax, IO PO3BUBAIOTHCS, 3a3BUYAl € MEHIIUMU; 1€
03Hauae, 10 TPUBAHHI KPH3H CKOPIIIE 3a BCE MPHU3BEAE 10 HEIIATOCIIPOMOXKHOCTI Ta JIiKBimamii kommnanid. boprosuii
nedonT HeraTMBHO BIUIMHE SK Ha HalliOHAJbHY (iHAHCOBY CHCTEMY, Tak i Ha (hiHAHCOBWI cTaH 3apyOiKHUX Kpeu-
TopiB. OCKITBKH Ha Cy4acHOMY €Tarli pyHHIBHI HACII/IKK KPU3H € BITMYTHUMH HE TUTbKH JUTs (DiIHAHCOBUX PUHKIB, ane i
Juiss He(hiHAHCOBOTO CEKTOPY, aHTHKPU30Ba TOJITHKA KpaiH MOBMHHA MaTH KOMIUISKCHHMN XapakTep BIUIMBY i Ha
(hiHaHCOBUH, 1 HA pealibHUN CEKTOPH, L0 MOXKE CTaTU IPEIMETOM IOAANBIINX AOCIIKEHb Y LIbOMY HAIIPSIMI.
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KuiBchKuit MixkHapoAHNH yHiBEpCUTET

PO3BUTOK MAJIOTI'O IMIAITPHEMHUITBA B YMOBAX KPU3H

Y emammi posensoaromecs ocobaugocmi po3eumky cexmopy Manoeo RIONPUEMHUYMSEA 8 YKpaiui 6 0oKpu-
3080My nepiodi i 8 nepiod Oii c8iMo6oI Kpu3su, OCHOBHI hakmopu cepedosuuia 20CHOOAPIOBAHHS | HANPAMU NIOMPUMKU
Manoeo niONPUEMHUYMBA 8 CYUACHUX YMOBAX.

The article describes the peculiarities of small business’ development in Ukraine in terms of preliminary crisis
and world crisis periods, the main factors of economic environment and the directions of small business’ support in
modern conditions are also determined.

Knrouosi cnosa: oepoicasna niompumxa, eKOHOMIYHA epeKmMusHiCIb, Majie NIONPUEMHUYMEO, (PIHAHCOBA KpU3A.

Beryn. CeiToBMIA TOCBif CBITUNTB, IO JiEBICTH TpaHC(HOPMAIIITHUX MPOIECIB B eKOHOMIII Oy/1b-IK0T1 KpaiHu
HEMO>JIHMBa 0€3 PO3BUTKY MaJoro MiANMPUEMHUITBA. Becebiune MPOHMKHEHHS Majloro IMiIIPHEMHHITBA B CKOHOMIUHY
cucTeMy YKpaiHH € HEeoOXiITHOI IepeayMoBO0 e()eKTHBHOI pecTpyKTypu3allii eKOHOMIKH, 3pOCTaHHS PiBHS KOHKY-
PEHTOCTIPOMOYXHOCTI TIINPUEMCTB, PO3B’sI3aHHS MPOOJEM 3allHATOCTI, TMiABWIIECHHS PIBHS KHUTTA HaceneHHs. be3s
PO3BUTKY MaJIOr0 IiIIPUEMHULITBA HEMOXKJIMBE (POPMYBAHHS CEPEIHBOTO KIAcy; 3aBISIKH HOMY ITiABHIY€ETHCS PE3YJib-
TaTHBHICTh BUPOOHMIITBA, 30yTy Ta opraHizamii HisJIBHOCTI, 3a0€3MeUyeThCs 3aJ0BOJICHHS TTOTpeO Pi3HUX TPy Hace-
neHHs, (GopMyBaHHSA CHpaBeUIMBOI PUHKOBOI IIHM HA TOBapH i IMOCIYTH, palioHaJbHE BHUKOPHCTAHHS HAsSBHUX
BUPOOHUYHNX PECYypPCiB.

Maite miInpueMHHIITBO 3MaTHE KOHIIEHTpyBatH Bif 20 10 40 % eKOHOMIYHO aKTHBHOTO HACCJICHHS, HACHUY-
BaTH PUHOK TOBapaMH i MOCIyraMu MOBCSKAEHHOTO monuty. KpiM Toro, came cy0’ekTaM Majioro miANpueEMHUIITBA
XapakTepHi BUCOKa MOOUIbHICTb, THYYKICTh, IIBUJKICTb MEPEINBY pecypciB (TPYyAOBHX, MaTepialibHUX, (iHAHCOBHX)
BIITTOBITHO 1O MIHJIMBOTO TONHTY, IPUCTOCYBAHHS 10 KPU30BHX YMOB. TOMY NMPOAYKTHBHA y4acTh Cy0’€KTIB MaJIOro
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