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CtyneHT 1 kypca
dakynbTeTa MexayHapoAHbIX 9KOHOMUYECKMX OTHOLeHUA XHIY

YKPAUHA B YCNOBUAX
MUPOBOIO PUHAHCOBOI'O KPU3UCA

AHHOmauusi. PaccMompeHbl OCHOBHble MPUYUHbI U M0Ce0cmeusi B803HUKHOBEHUSI MUPOB020 (hUHAHCO8020
Kpu3uca, e2o e/usiHUe Ha YKpaUHCKYH 3KOHOMUKY. [MpueedeHb! npumepb! nocrnedcmeull Kpusuca, yepo3bl, KOmopble OH
Hecem 0nsi YKpauHbl, a makxe memo0Ob! 60pbbbl ¢ HUM.

AHomauis. Po32nsiHymo OCHOSHI NpuYUHU ma HacrioKu 8UHUKHEHHsI ¢8imoeoi ¢hiHaHcoeoi Kpu3u ma ii ennue Ha
yKpaiHcbKy ekoHomiKy. HaeedeHo npuknadu Hacniokie Kpu3u, 3a2po3u, siki 80Ha Hece Onsi YKpaiHu, a makox memodu
6opombbu 3 Helo.

Annotation. The main causes and consequences of the global economic crisis are examined. Its influence on the
economy of Ukraine is shown. The examples of the crisis consequences, its threats for Ukraine and methods of overcoming
it are also shown.

Knrouesble croga: 3KOHOMUYECKUU KpU3UC, MUposasi 3KOHOMUKaA.

OnbIT CerogHsILLHEro MMPOBOro Kpu3nca AokasbiBaeT TOT hakT, YTO HM OofHa CTpaHa He 3acTpaxoBaHa OT Hero.
MupoBoIi (hMHaHCOBBIN KPU3NC ABNSAETCH NokasatenemMm Bcex Nnpobrnem, KOTopble ObinvM HakoMneHbl B YKPaUHCKON 3KOHOMUKE
Ha NPOTSXKEHUN ee He3aBWCMMOCTM, MOATOMY Mpobrema Kpusmca SBMAeTCH akTyanbHOW Ha CEerogHSALWHUN AeHb. JTy Temy
06CyaaT MHOTNE YYeHble-9KOHOMUCTLI MO BCEMY MUpY, Takue, kak : H. PybuHu, M. Kpyrman (The Return of Depression
Economics and the Crisis of 2008), M. XasuH (Worldcrisis.ru — lNepcoHanbHbIi caiT Muxauna XasuHa no npobneme
Kpuauca) un gp. AKTyanbHbIMW OCTalTCSH BONPOCHI LIMKMMYHOCTU (DPUHAHCOBBIX KPU3NCOB, OCOBEHHOCTEN UX NepeaBUXKeHNs 1
coumanbHO-3KOHOMUYECKUX NOCMEACTBUI; HanpaBneHnin ctabunusaumm n nyteri NpeoaoneHns BO3HUKAKLWMX HeraTuBHbIX
9KOHOMMYECKMX ABMeHun [1, c. 79].

M0 MHEHMI0 YYEHbIX-3KOHOMWCTOB HEMOCPEACTBEHHLIMM MPUYMHAMK Kpu3uca CTanu: pacwmpeHne 6aHkamu
MaclwTaboB KpeaWTHOW OEATENbHOCTM 3a CYET CHWKEHWUst YPOBHS TpeboBaHUW K HageXHOCTU rapaHTUn 3aeMLLMKOB,
CMEKYNSATUBHbIA BYM Ha pblHKax HEPTAHbIX hboYepPCOB, akunn HEPTAHBIX KOMMAHUA, HEOBMKUMOCTH, BbI3BaBLUNA pe3koe
yBEenMYeHNe CKOPOCTU STUX aKTUBOB M CKAYKM UX KOTUPOBOK, YTO COMPOBOXAANOCh NEPETOKOM CNEKYNSATUBHBIX Kanutanos
Ha COOTBETCTBYIOLLME CEMMEHTbI PbIHKA; HEPErynmpyeMocTb AeSTenbHOCTU CyObekToB PMHAHCOBOIO pbiHKa, NO3BOMSABLLASA
UM MCMONb30BaTb PUCKOBaHHbIE CMOCOObLI U (PMHAHCOBbIE MaxmHauuW; BECKOHTPONbHOCTbL CUTyauuu B CREKYNSATUBHBLIX
CermMeHTax pblHKa, NPUBOAMBLLAS K HArHETAHUIO AXMOTaXHOro cnpoca 1 0b6pas3oBaHWI0 CNEKYNATUBHbLIX Ny3blpen [2, c. 23].

[MoBoaOM, BbI3BABLUMM KPU3UC, NPU3HAETCS W3MeHeHue cTaBku peduHaHcmpoBaHns OPC (dPepepanbHas
PesepeHasi Cuctema) CLUA B 2006 r., 4yTo npuBeno B cCrefylolwem rody K HapyLIeHVWI0 MexaHu3ma KpeauToBaHus,
CNpoBOLUMPOBAaBLUEMY LIEMHYI0 peakumio kpuanuca. MimeeT cmbicn npocneavTb NocnenoBaTenbHOCTb 3BEHLEB B €ro Lenw,
yTO6blI NOKasaTb KakMM obpasom HegobpocoBecTHas AEATENbHOCTb KPeOWTHbIX Yy4YpexaeHuh B ycnosuax craboro
HOPMaTUBHOIO perynMpoBaHus Bbi3Bana KpM3uc B HaUMOHarnbHbIX U rnobanbHbix macwtabax. Ntak, cobbiTns passmBanncb
cnegyoowMm obpasom: HenmnaTtexu no KpeduUTHbIM obsAsaTenbcTtBaMm, OOeCLeHEeHVBaHMEe WMNOTEYHbIX 3aknagHbIX,
cokpalleHne obbema npuBrnekaemblix GaHkaMu 3aeMHbIX CPeacTB, GAHKPOTCTBO 6aHKOB, MHBECTULMOHHBLIX (DOHAOB U
KOMMaHWi, HecnocobHbIX Mnorawlatb CBOW 00A3aTenbCTBa; B KOHLE KOHLOB, MajeHwe kKanutanusaumu rnobanbHoro
(PMHAHCOBOrO pblHKA W €ro CerMeHTOB BbI3Bano oOLWWIA 3KkoHOMMYeckuh cnad. Yapnb3 JluHobepr B cBoeW KHure
"OKOHOMMYECKME TUCKU", n3gaHHON, KcTaTu, ewe B 1921 rogy, npuBOAMT TpWU NpuHUMNA, cornacHo kotopbim ®PC CLUA
€03[aeT 3KOHOMUYECKMNE KPU3UCHI:

e yBENMYEHME AEHEXHON MacChl BCEMY BO3MOXHBIMW crnocobamu;

e CO3aHuNe KpeaMTHOro axuoTaa, NooLLpeHne HaceneHust u bmusHeca 6patb KpeauThl;

e pe3Koe COoKpallleHNe AeHEeXHON Mmacchl U TpeboBaHue Bo3BpaTa JosroB.

Takum 06pa3om, B pesyrnbTaTe 3anyLleHHOro Ha pbiHke CLUA Kpu3McHOro MexaHvuama npomn3oLLIIo Pe3Koe CHUXEHME
BCEX UCKYCCTBEHHO pa3gyThbiX nokasaTtenen, BAUSIOWMX Ha NPUTOK MeXayHapoAHoro MobunbHoro kanutana. itorom ctano
nageHue NMUKBUAHOCTM aKTUBOB M KanuTanusaunm aMmeprukaHcKoro oMHaHCoOBOro pbiHka. OBLLE3KOHOMUYECKUIA cnag npuBen
K CHWXEHMWIO TEMMOB POCTa MEXOYHapOAHOW TOProBMM M WMHBECTULMIA, YTO YXyALIWUIO MONOXEHUE CTPaH-3KCMopTepoB
roTOBOM MPOAyKUMU U cbipbsl. B pesynbTaTe Kpuauc, HavaBLMica Ha uHaHcoBoM pbiHke CLUA, cnpoBounpoBaB cnag B
peanbHOM CEKTOpPE 3KOHOMMKW Pa3BUTLIX M Pa3BUBAKOLLMXCA CTpaH, NEPEKUHYNCS Ha (POHOOBbIE PbiHKM nocnegHux. OH
noBnek 3a coboW KpaviHe HeraTuMBHble CcouManbHble MOCMeACTBUA: MNOTEP 4YacTHbIX COepexeHun, peskuni pocT
6e3paboTuLbl, CHUXEHNE YPOBHS XN3HW, pocT 6egHocTu. B anuueHTpe kpusuca — CoeaeHeHHbIx LWTaTax — okono veTbipex
MUIITIMOHOB CEMEN YXKe NULLNIUCH XUIbs, NPUOBPETEHHOIO B KPEAUT; eLle YeTbipe C MOSIOBMHOW MUMSIMOHa — OKa3anuch
nepen Takow e yrpo3on. BcTaBwasa co Bcel ocTpoTon npobrnema BbiBoAa rnobanbHOro xo3scTBa M3 Kpuauca BHOBb
aKkTyanuaupoBana BOMpPOC O HeobXxoAMMOCTW OObeaMHEHUN YCUNM MeXayHapodHoro cooblectBa Ans BbipaboTkM
AHTUKPU3UCHOW  MONMUTUKM U CO3OaHMA  CUCTeMbl, CrnocobHom obecneunTb  adpeKkTMBHOE  perynupoBaHue
PYHKLMOHMPOBAHNSI U pa3BUTUSA rNobanbHOM 3KOHOMUKWN Ha NepcnekTusy [2, c. 23—-24].
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MpnunHoM hHaAHCOBOrO KpM3mnca B YKpanHe ctana 3aBucMMoCTb (OOHA0BOIO PbiHKa OT MHBECTULMIA HEPE3NOEHTOB,
ype3mepHasi BHELLHSIS 3aA0MKEHHOCTb CYOBEKTOB SKOHOMUYECKOW AEeATENbHOCTU, HU3KWIA YPOBEHb JIMKBUAHOCTM BaHKOB.
®PUHaAHCOBBIN KPU3UC BNMSIET Ha YKpauHy yepes3 crnegywowme hakTopbl: LUMKNMYHOE 3amMeaneHMe MUPOBOW 3KOHOMMKM,
KOTOpOe B LENOM MOXEeT COKpaTUTb CMpPOC Ha 3KCMOPTHYK MNPOAYKUMIO (CHUXeHWe 3apaboTHOM nnaTtbl, YMEHbLUEHue
CYMMbI, MOCTynawLlen B roCcyaapCTBEHHbIN OIOMKET, CHWKEHWEe Kypca rpuBHbI). Ha MUpPOBbLIX TOBapPHbIX pPbIHKaX
HabniogatTca peskne CKaykn LieH Ha ToBaphbl, KOTOpble Bbl3BaHbl HECTabUMbLHOCTBIO PMHAHCOBLIX U BanOTHBLIX PbIHKOB. B
crnyyae ux KpynHoro nageHusi, BO3HWKHET npobnema 3HauMTenbHOro COKpalleHus Toproporo 6amnaHca, 4YTo 3HauyMTenbHO
ocnabuT no3vumilo YKpauHbl Ha MexayHapogHoM pbiHke. O6Ban KOTMPOBOK Ha MUPOBbIX (DOHAOBLIX PbIHKax NpuBen K
pes3koMy nNafeHuIo KypCOB akUMiA OTEYeCTBEHHbIX KOMMNaHwh. BaHkpoTcTBO 6onblumMx 6aHKOB Nepekpbinio BHELUHWE
(PMHAHCOBbIE PbIHKM W yrpoxaeT TPYyAHOCTAMM B PedUHAHCUPOBAHUWM BHELLUHEro Aofira OTeYeCTBEHHbIX 6aHkoB U
kopriopauwuii. B 2012 rogy mexayHapogHoe pedTuHrosoe areHTcTBo "Moody's"” NoHM3NNo penTuHrn 11 yKpamHckmx 6aHKoB.
"Moody's" NOHW3MNIO PEeNnTUHI rocyAapCTBEHHbIX obnurauun YkpavHbl Ha OfHy cTyneHb — o "B3" ¢ "B2" ¢ HeraTuMBHbIM
NPOrHo3om. o MHeHWI0 areHTCTBa, MOHWXEHWE BbI3BAHO AePUUUTOM BHELUHEW FIMKBUAHOCTW, YTO YBENWYMBAET PUCKM
YXYALLEHNS 3KOHOMUYECKOW CUTyaumm B CTpaHe. AreHTCTBO OTMeYarno, YTO OCHOBHbLIM CTUMYIOM AN MOHWXEHUS penTuHra
CcTano yxyAlleHWe MWHCTUTYLMOHaNbHOW YCTOMYMBOCTM B CTpaHe Ha (OHe MMoxXon npeackasyeMocTu npoBOAUMON
MOMNTUKM, a TaKKe B CBA3N C YMEHbLUEHNEM UH(OPMALIMOHHON NPOo3padyHocTy [3].

Ona peweHns npobnem oTe4eCcTBEHHONW 3KOHOMUKM HYXHO OMNpefdenuTb OCHOBHblE 3KOHOMMUYeCkue npobremsl K
PUCKMX, C KOTOPLIMU Y>KE CTONKHYMNUCH:

npobnema HegocTaTka 30/10TOBaMOTHbIX PE3epBOB, HEOOXOOAUMbIX ONS UCMOMHEHNUS KpeauTHbIX 00A3aTenscTs
CTpaHbl nepes WHOCTPaHHBIMU KpeguTopamu. B pesynbTaTe HepgocTatka BamnlOTHbIX CPEeACTB, YKpauHy XOeT peskoe
CHWXeHVe Kypca HauMoHamnbHOW BamntoThbl, YTO yXe MpoM30LUo, a Takke MaccoBble AedOnTbl OTEYECTBEHHbIX CYOBHEKTOB
BHELUHEIKOHOMUYECKON aeaTenbHocTH (puc. 1);

npobnema 3HauyMTenNbHOro ynagka NPOW3BOACTBa B CEKTOPaxX 3KOHOMWKM, cO3darowmx GrogxeT — meTannyprus u
XMMUYecKkast NPOMBbILLNIEHHOCTb;

npobnema BO3pacTaHWs MPOCPOYEHHON 3a[0SMKEHHOCTU Kak Mo kpegutam B OaHkax, Tak M MO KpeaWUTHbIM
obs13aTenscTBaM KOMMNaHU Mexay cobor. BonbluMHCTBY 6aHKOB 3TO rpo3nT 6aHkpoTCTBOM [4, C. 33-34].

M3MeHeHVe OTHOLLEHNS YKPauHCKOWN rpUBHBLI K amepukaHckomy gonnapy B nepuog ¢ 01.05.2012 no 01.04.2013 rr.
rokasaHo Ha puc. 1.
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Puc. 1. OTHowweHWe rpuBHbI K gonnapy

YpoBeHb pocTta ykpanHckoro BBl B nepuog ¢ 01.01.2010 no 01.09. 2012 nokasaH Ha puc. 2.
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Puc. 2. PocT ykpanHckoro BBI B nepuoa ¢ 01.01.2010 no 01.09.2012 rr.



Kak BMAHO, (bmMHaHCOBLIA Kpuanc npuBen Kk nageHuto BB, noatomy 6eps BO BHUMaHWe BCE HeEraTuBHblE
nocrneacTens, BO3HMKaeT Bonpoc: "Kakue CyLlecTBYIOT NyTu BbIXxoAa M3 kpuanuca?'. 1o MHeHuo aBTopa, npeofoneTb
(PVHAHCOBLIA  KPU3UC MNOMOXET MOBbILWEHWE YPOBHA HanoroobnoxeHus wMnopTta, obecnevyeHve paBHOMEPHOro
HanoroobnaxeHnss Bcex cdep OSKOHOMUKM W MNPOrPecCUMBHOCTb HarnoronnaTtexHon cuctemsl. [lpu cbepexeHun
CYLLECTBYIOLLEN HAanNoronnaTteXHoW CUCTeMbl BCe MOCNEeACTBMA Kpu3uca B OCHOBHOM OydyT —onnaumBatbcs
MarnoobecneyeHHbIMU CNosMU HaceneHns. YCuneHue rpaHWYHOro KOHTPOMS 3a MOCTYMfeHWeM B CTpaHy “ceporo” u
"4yepHoro" UMnopTa, KOTOPbIA, MOMUMO HEBbIMMAaTbl HANoroB, NPUBOAMT K BbIBO3Y MHOCTPAHHOW BamntoTbl M3 CTpaHbl. Takke
HeobXo0AMMO CTUMYNUPOBaTb WMHBECTULMOHHYIO aKTMBHOCTb, BMMOTb [0 MNPEAoCTaBMNeHUs OnpedeneHHbIX MbroT
MHBECTOpaM. YBEeNnuW4eHWe 4acTu roCyLapCTBEHHOW COOCTBEHHOCTW, YCUreHWe KOHTponsa 3a OGaHkamu, ykpenneHue
HauMOHanbHOM BanioTbl (HOpMa O Mpofaxe YacTu BantioTHOWM Bbipydkn OT 18.11.2012 r. MOXET NpMBECTM K YKPENnneHuto
Kypca Hwke 8 rpH 3a 1 gonnap [6]). YKpavHe BaXHO He TOMbKO MWHUMWU3NPOBATb HEraTMBHOE BIMSIHUE MUPOBOrO
HPMHAHCOBOrO KpU3mnca, HO 1 HaWTU COOTBETCTBYIOLLEE MECTO HA MMPOBOM PbIHKE NOCHe NPeofoNeHns ero nocneacTenm [1,
c. 38; 4, c. 33-34].

Bopbba ¢ Kkpusncom TpebyeT COOTBETCTBYIOLMX YCUIUA U COOTBETCTBYIOLMX 3aTpaT. JTO O3HaYyaeT, 4To BCe
CTpaHbl, OXBayeHHble rrnobanbHbIMU Mpoueccamu, OOMKHbI MOHECTW CBOK YacTb 3aTpaT B 6opbbe C KpU3UCOM.
Heobxogumo Bcsayeckn nogaepkvMBaTb OTE€YECTBEHHOrO NPOW3BOAMTENS, COKpaTUTb POflb UMMOPTa B Hallen CTpaHe u
WHBECTUPOBaTb OTEYECTBEHHblE MPOEKTbl. BoccTaHoBMBWMCL MOCNe Kpuanca, YKpavHa CMOXEeT CHOBa BbIATU Ha
€BpOnencknii 1 MMPOBOI PLIHOK Y>Ke HOBbIM, CTabUMbHbLIM rOCY4apCTBOM.

HaywuH. pyk. 3atiyesa Y. C.
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