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Masno MPOHO3A

CHCTEMATHU3AIISYI BUSHAYEHHS IIOHATTSA
“®pJHAHCOBA KPHU3A” TA KAACHPIKAIIIA IT BUAIB

Y3azanbHeHO noHAmMms “¢hiHaHcosa Kpusa” ma cucmemamu3o8aHo o8’sa3aHi 3 HUM iHWI
8UOU Kpu3u. Ha ocHosi KOHmMeHm-aHani3y ICHyr4uUx cydacHux nioxoodie 0o eusHadyeHHsA cymi
oocnidxXysaHux Kameaopiti chopMynibo8aHO MOHAMMS KpU3u, ¢hiHaHCO80I Kpu3u ma ii npossie.
BuokpemneHo 2onoeHi knacugbikauiliHi 03HaKu Kpu308Ux si8Ul: MacwmabHicms, couianbHo-
QyHKUIOHarnbHy npuHanexHicme ma 6i0HOWeHHs 00 HauioHarnbHOI €KOHOMIKU.

KpusoBi npouecu nepiogMyHo 3adinatoTb
€KOHOMIKM MpakTUYHO BCiX KpaiH cBiTy abo
okpeMi Tx cektopn. OgHaK eKOHOMIYHIN HayLi
A0Ci i He BAAnocs TEOPETUYHO i NPaKTUYHO BU-
piunTN Npobnemy paHHLOrO pPOo3Mi3HaBaHHSA
3apOXKEHHS | PO3BUTKY KPU3OBUX NPOLIECIB B
eKkoHoMmiui. MiaTBepoKEHHAM LbOro, 30Kpema,
€ cBiToBa (hiHaHcoBa Kpusa 2008-2009 pp.
AHi BY€Hi, aHi aHaniTUKK i NPaKTUKKN HEe 3MOrNK
BYACHO pOo3Mi3HATK HAcTyn noBHOMacLUTabHOT
CBITOBOI (hiHaHCOBOI kpu3n. barato B Yomy Le
NMOACHIOETHCA TUM, LLIO, HE3BaXKalo4um Ha BENn-
Ky KiflbKiCTb HayKOBOI fiTeparypu, B Teopii i
npakTuLi rocnogapoBaHHA He chOpMyrboBa-
HO €4MHe BM3HaYeHHS CYTHOCTI NOHATb “Kpw-
3a”, “cbiHaHcoBa Kpun3a”.

MeToto poboTu € y3aranbHeHHs i cucre-
MaTm3aLlisa nigxoniB A0 BM3HAYEHHS MOHATTS
“thinaHcoBa Kpm3a” i NOB’A3aHMX 3 HUM iHLINX
NOHATb Ta YTOMHEHHS | hOPMYIHOBAHHS Ha LK
OCHOBI BU3HaJYeHb, AKi HanbinbLUe Bignosina-
I0Tb CyHaCHUM YSIBIIEHHSIM.

3aranom HanbinbWw MNOWMPEHi CbOroAHi
nigxoan 4o BU3HAYEHHSI CYTHOCTI KpU3n MOX-
Ha ob’egHaTK B ABa OCHOBHI Hanpsamu. Mpu-
XUINBbHWKM NEPLLOro 3 HMUX OMNUCYIOTb NOHATTSA
“kpm3a’ 3 noauuii cuTyauinHoro nigxogy. Tak,
Ha aymky Jl. ['piHiHa, kpu3a — uUe “cuTyauis,

sika gocsirna He3BMYHO BaXKKoro i Hebesneu-
Horo ctany” [9]. [. BaH ®nyTeH xapakTtepusye
KpM3y $IK “HecTabinbHWUiA | KPUTUYHWA CTaH
cnpaB, SIKUM 3arpoXXye paguvkanbHUMK Hera-
TMBHMMMK 3MiHamu” [37], a A. A3pinisH gk “He-
6e3neyHunn ctaH, nepenom” [4].

MpUXMNBbHUKN OPYroro HanpsMKy BW3Ha-
YarTb MNOHATTA “KpPK3a” 3 NO3MUil NPOLECHOro
nigxoay. Hanpwuknag, B. KotnapoB Tpakrtye
Kpu3y K “nepernomMHuUini MOMEHT, BU3HAYEHWU
NnepeBOpOT, Hanmpiwydiwa nopa nepexigHoro
craHy” [1]. Ha gymky B. BopoHkoBOi, kpusa —
ue “cneumndpivHa goasa po3BUTKY, IKa XxapakTe-
PU3YETBLCA PiI3KOHO 3MIHOK 3BUYANHOIO YCTPOK
XUTTS CUCTEMW, MOPYLUEHHsIM i piBHOBarn’
[8]. J1. Misec BBaxae, LLO kpu3a — e “obmexe-
HWW y Yaci HecTabinbHU ANHaMiYHWIA npouec
3 NOCTINHOK 3MiHOK 3HaYeHb MOro OCHOBHUX
napametpis” [19].

B noganbwomy ans ysaranbHeHHs O0-
CriXKyBaHMUX MOHATb BBa)XXAaeMO OO0LiNbHUM
BUKOPUCTAHHS METOAY KOHTEeHT-aHanisy [30,
34]. WMoro 3actocyBaHHS 4ano MOXMUBICTb
cchopmyrnoBatM 3MICT MOHATTA “Kpm3a” K
Taky a3y po3BUTKY CUCTEMWU, SIKa XapakTe-
pU3ye pi3KM Nepenom, wWo npus3BoanTb A0
Hebe3nevHoro i HecTabinbHOro i PYHKLUIOHY-
BaHHS.
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Y LbOMY KOHTEKCTi 3ayBaXXMmo, Wo €an-
HOro nigxody Hemae i OO 3MICTY Pi3HUX BK-
AiB Kpu3n. Tak, CTOCOBHO CYTHOCTI MOHATTA
‘eKoOHOMIYHa Kpu3a” MOXHa BUOKPEMWUTU Yo-
TUPN HanpsiIMKM  gocnigkeHb. MpuxmnnbHUKKY
NepLoro HanpsiMy MoB’A3Y0Tb E€KOHOMIYHY
KpU3y 3 NOPYLLUEHHAM PiBHOBArn Mixk NonNmMTOM
i nponosuuieto. Tak, C. MMarteHko i T. Canpu-
KiHa BBaXaloTb, L0 €KOHOMiYHa Kpusa — Le
“nopyLueHHs piBHoBarn mMixk NonnMToOM i Npono-
3uuieto Ha ToBapm Ta nocnyrn” [23]. Ha aymky
J1. MeHOenbcoHa, eKoOHOMIYHA Kpu3a Xapak-
Tepu3ye “macoBe HaaBMPOOHWULTBO TOBapiB
MOPIBHAHO 3 MICTKICTIO PUHKY, HEMOXIIUBICTb
iX peanisaujii 3a icCHyt0uMMM LiHamn” [18].

MPUXMNBHUKN OPYroro HanpsiMy BBaX<a-
0Tb, WO EKOHOMIYHA Kpu3a nos’sisaHa 3 npo-
TMpivysMn, npobrnemamm, HeraTMBHUMU SIBU-
Wwamn B ekoHoMmiui. B. CombapTty BM3Hauae
€KOHOMIYHY Kpu3y siK “eKOHOMIYHE HeraTuMBHE
ABULLE, NPU SKOMY MacoBO BWHWKae Hebes-
neka Arns eKOHOMIYHOI XUTTegianbHoCTI” [43].
k. KerHc 3ayBaxyBas, LLIO EKOHOMIYHA Kpu3a —
ue “ekoHoMiyHa npobnema, siky 3gaTHa Bpery-
noBaTy Aepasa LWIsiXOM MOHETapHOI NomniTu-
kn” [13]. Ha gymky M. KanmakoBsa, ekoHOMiYHa
Kpu3a — ue “roctpa copma 3arocTpeHHs1 npo-
TUPIY Yy couianbHO-EKOHOMIYHIA CUCTEMI, SIKa
3arpoxye ii xutreqisnbHocTi” [12].

MPUXUINBHUKM TPETLOIMO HaNPsIMy XapakTe-
pU3YyOTb €KOHOMIYHY KPU3Y SIK 3HWKEHHS Aino-
BOI aKTMBHOCTI B ekoHoMiUi. Ha aymky K. Makko-
Hena i C. bpto, eKOHOMIYHIN KpW3i NpuTamaHHe
“3HMKEHHSA OinoBOT akTMBHOCTI, 4NN SIKOT Xapak-
TepHa cuTyauia cTarHauii eKOHOMIKM, WO BW-
HWKaE ToMi, KON BanoBi iHBECTULIT MEHLLI, HiX
amopTmaauis, To6To KONM B €KOHOMILI 3a pikK
CNOXMBAETLCA GinbLue kanitany, Hixx BUpobns-
eTbca” [16]. |. Ocagya BBaxae, WO eKOHOMIYHA
Kpusa — uUe “TpuBanuin nepiog HeHopmarbHO
HW3bKOro PiBHA EKOHOMIYHOT akTMBHOCTI Ta He-
HopMaribHO BUCOKOro piBHA 6e3pobitTs” [35].

MPUXUABHUKM ~ YETBEPTOrO  HanNpsimy
NOB’A3YI0Tb €KOHOMIYHY KPWU3y 3 YTBOPEHHAM

aucnponopuin B ekoHomiui. >K.-b. Celr 3a3Ha-
Yyae, WO eKoHOMIYHa Kpusa — e “gucnponop-
Lii, Ski BMHMKaKOTb B Npoueci BMpOOHMLTBA,
0OMiHy Ta cnoXuBaHHs” [26].

TakuMm 4MHOM, y3ararnbHIOKYU 3MICT Mo-
HATTS “€KOHOMIMHA Kpu3a”, MpPOMOHYyeMO i
BM3HA4YaTN SK MOPYLLUEHHS PiBHOBArM Mix no-
NMATOM i NPONO3ULE0, CIPUYMHEHE YTBOPEH-
HAM aucnponopui y npoueci BUpobHULTBA,
0OMiHy Ta CNOXMBaHHSI.

HacTynHuin BUA Kpuam — ¢hiHaHcoBa, NposiB-
NSETLCA B TaKUX BMAaAX, sK: “rpoLoBO-KpeanTHa
Kpu3a®, “OaHkiBCbka Kpu3a®, “GoproBa kpusa’,
“BantoTHa kpuaa” Ta iH. Lli NOHATTA TakoX BMMa-
ratoTb YTOYHEHHS B 3B’A3KY 3i CHOPMYrbOBaHUM
HaMK BULLIE y3aranbHEHHSAM NOHATTS “Kpu3a”.

MpuxnnbHUKKM O4HOrO 3 NigxodiB rpoLwlo-
BO-KpeaUTHY Kpu3y BM3HaYaloTb K MOpYLUEH-
Hs rpowoBoro obopoty abo pospaxyHkiB B
eKoHowmiui. Tak, y poborTi [7] rpowoBo-kpeaunT-
Ha Kpm3a TPaKTYETbCS AK “NOPYLLEHHS rPOLLO-
Boro obiry BHacnigok iHpnAuUinHMX npouecis
B kpaiHi”. K. Pyann nig rpoLoBoO-KpeanTHO
KPU30H0 PO3yMi€ “MOPYLLUEHHS rPOLLOBUX PO3-
paxyHKiB B €KOHOMILli, pO3BUTOK rpOLLIOBUX CY-
poraTiB, HecTaua roTieku” [25].

MpuxunbHWKN gpyroro nigxody nig rpowo-
BO-KPEAMUTHOIO KPWU30K PO3YyMitoTb NepioguyHo
MOBTOPIOBAHI BUOYXM MPOTMPIY i MOTPACIHb Yy
rpoLIOBO-KpeauTHIn cdpepi. Hanpuknaa, A. As-
PiNiAH TPaKTye rPOLUOBO-KPEOUTHY KpU3y $K
“nepioguYHO MoBTOptOBaHi BUOYXM MNPOTUPIY i
NOTPSCIHL Y FPOLLOBO-KpeauTHI cdepi, Lo 3y-
MOBIEHi ANCNPOnopLUisaMn y BiATBOPEHHI” [4].

Y Tabn. 1 HaBeAeHi OCHOBHi BU3HaAYeHHs
CYTHOCTI NOHATTA “rpoLOBO-KpeamTHa Kpusa”
y BITYM3HAHIN | 3apyOBixkHin nitepaTtypi.

BigoTak, KOHTeHT-aHani3 gae amory cdop-
MYIOBaTU y3ararbHKK4e NOHATTS “rpoLIOBO-
KpeaAUTHOT Kpu3n” SIK NOPYLUEHHST rpOLUOBO-
KpeauTHoro obiry i po3paxyHkiB B €KOHOMiL.

3asHaunmo, Wo HanbinbLwol 3roan BYeHi
AOCAMn B pO3yMiHHI CYTHOCTI NOHATTS “6op-
roBa kpusa” (Tabn. 2). Y KOHTEKCTi HaBeaAeHNX
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Tabnuuys 1

OCHOBHi BU3HaYeHHA CYTHOCTI MOHATTA “rpoLoBO-KpeanuTHa Kpnsa”

ABTOp / pxepeno

CyYTHiCTb NOHATTA

K. Mapke, ®. EHrenbc [17]

OcobnuBa tasa byab-aKoro BUpOGHUYOro | TOProBOro Kpuamn

A. AzpinisiH [4]

MepiognyHo noBTOptOBaHi BUOYXM MPOTUPIY | MOTPSICIHB Y rPOLLIOBO-KpeaUTHIN cahepi,
LLIO CNPUYUHEHI AMCNPONOpLiAMN Y BiATBOPEHHI

K. Pyaui [25]

[MopyLUeHHs1 rpoLLOBUX po3paxyHKiB B eKOHOMILli, PO3BUTOK FPOLLOBUX CyporaTiB, HecTtaya roTiBku

CyyacHW EKOHOMIYHMI

CNOBHUK [28 o )
[28] 06MiHi, cnoXnBaHHi

MNepiognyHo NoBTOpOBaHi BUOYXWN MPOTMPIY | NOTPSACIHL Y FPOLLIOBO-KpeanTHIl cdepi, 3yMoBMeHi
HegoTPYMaHHSIM NPUHLMNIB rPOLLOBOr0 060POTY, AMCNPONOPLisiMY Y BUPOOHMLTBI, pO3noaini,

Bigkputa eHumknonegis [7]

MopyLeHHsi rpoLuoBoro o6iry BHacniaok iHnsAUiiHMX NpoLeciB y KpaiHi

IHTepHeT-cnoBHMK [39]

MopyLueHHs1 36anaHcoBaHOCTI FPOLLOBO-KPeAUTHOI CUCTEMU KaniTaniamy, Lo BUSIBNSIETLCS B
pi3KOMy CKOpO4eHHi komepLiinHoro i 6aHKIBCbKOro KpeauTy, MacoBOMY BUSyYeEHHi BKNagiB i Kpaxis
GaHKiB, NagiHHI KypciB akuii i obnirauin, piskoMy NigBULLEHHI HOPMM BiACOTKA TOLLO

Tabnuuys 2

OCHOBHi BU3Ha4YeHHA CYTHOCTI MOHATTA “60proea kpusa”
y BiTYM3HSAHIN i 3apybixHin HayKkoBin nitepaTypi

ABTOp / pxepeno

CyTHICTb NOHATTA

M. PenHxapr,

K. Porochdb [24] Ha y3rogpkeHy faty

HespaTHiCTb ypsay 34@iNCHUTU OCHOBHI BUMnaTh abo B1MnaTh 3a BigcoTkaMm

K. Pyoun [25]

Kpuraa nnatocnpoMoXXHOCTI, 3a siKoT BOpXXHMKK He 3OaTHi abo He BaxaloTb
obcnyroByBaTu i norawaTtu B3sTi Ha cebe 3000B’A3aHHS

B. MNpuweHko, M. Knuaum,
0. IsaHoB [10]

HespatHicTb gepxaBu Ta cyb’ekTiB rocnogaptoBaHHs o6cryroByBaTu
i norawaTtn cBol 3000B’A3aHHA SIK BCepeauHi KpaiHu, Tak i nosa i mexamm

J1. Kpacasixa [11]

Kpu3aa nnaTocnpoMOXHOCTI ik He3gaTHICTb norawaTti cBoi 3060B’A3aHHSA

A. AspinisiH [4]

CraH, 3a sikoro sika-Hebyab kpaiHa abo rpyna kpaiH He MOXyTb BUKOHATW CBOT
MiKHapoaHi 3060B’A3aHHS, NOracnTy HagaHW KpeauT | BUNaTUTK BiACOTKM

BULLIE MONOXEHb 3MICT NOHATTA “Goproea Kpwu-
3a” cnig po3yMiTi K HECNPOMOXHICTb Byab-
SIKOT KpaiHu, i cyb’ekTiB rocnogaptoBaHHsA Ta
AOMalLHiX rocnogapcTe obcnyroByBaTtu i no-
rawartyM CBOI KpeauTopCbKi 3000B’A3aHHS SK
ycepeavHi KpaiHn, Tak i nosa Heto.

Llogo cyTHoCTi noHsaTTs “Bip)oBa kpnsa”
BYEHi AOTPMMYIOTLCS Pi3HUX TOYOK 3opy. OAa-
Hak GinbLUICTb HAYKOBUIB BBaXae, Lo Ang Gip-
YKOBOT KPM3U XapaKTepHo:

— CUNbHe NafiHHA Kypcy LiHHUX nanepis
(. NeskoiB [15], A. AHikiH [2], B. NpuwieHko,
M. Kusum, HO. IBaHoB [10], A. A3pinisiH [4]);

— MacoBui po3npogax LUiHHMX nanepis
(C. Mouepnun [22]);

— cnaa AainoBoi aktuBHOCTI (C. Mo4vepHuin
[22]);

— 3MEeHLUEeHHA onepauii Ha (oHOO0BOMY
puHKY (A. AHikiH [2], B. MpuwwieHko, M. Knaum,
tO. IeaHoB [10]);

— 6aHkpyTCTBO chipMm 3 TOpPriBMi LiHHUMM
nanepamu (A. AHiKiH [2]).

3aranowm, ysaranbHolo4e NoHATTA “GipykoBa
Kpu3a” MoxkHa chopMyroBaTh AK Pi3Ke NagiHHS
KYPCIiB LIHHMX NanepiB i MacoBy ixX po3npoaax.

HesBaxatoum Ha Te, WO BYEHi OOTpUMY-
IOTbCA PI3HOT AYMKM WOAO CYTHOCTI MOHATTS
“BanioTHa Kpmsa”, BOHWU BULINSAOTbL HU3KY Xa-
paKTEPHUX PUC, MPUTAMaHHUX SAHOMY SIBULLLY:

— pi3Ke KONMMBaHHSA BanTHOMO Kypcy Ta
3HeUiHeHHSA HauioHanbHOT BantoTu (B. pu-
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weHko, M. Kusmm, KO. IBaHoB, [10] A. A3pi-
nisH [4]);

— BWYEepnaHHs BanioTHUX pesepsiB (Bi-
Kinegis [7], Cy4acHUN eKOHOMIYHWI CrOBHUK
[28], K. Pyaun [25));

— MOriplWeHHs MiKHApPOAHOI NiKBigHOCTI
(A. A3pinisH [4]).

Y Tabn. 3 HaBeaeHi OCHOBHI BU3HAYEeHHS
CYTHOCTI NOHATTSA “BantoTHa Kpusa” y BiTYM3-
HSAHIN | 3apybiXkHI HaykoBin Ta eHUMKMone-
ANYHIN niTepatypi.

BigTak, BWKOpPUCTaHHA MeTOOY KOHTEHT-
aHanisy [30, 34] nosBonsie cmcbopmyBaTh y3a-
ranbHIOOYEe MNOHATTA: “BanoTHa kpusa’ — ue
pi3Ke KONMBaHHS BarntOTHOIO KypCy Ta 3HeLiHeH-
HA HaujoHanbHOI BanoTh, SKi NPU3BOAATbL A0
BMYEPNaHHS BarlOTHUX pes3epBiB KpaiHu i no-
ripleHHs il MidkHapogHoi BarntoTHOI NiKBIAHOCTI.

Ulogo cyTHocTi noHATTS “GaHKiBCbKa
Kpn3a” TakoX iCHYKOTb Pi3Hi Toukn 3opy. OaHi
aBTOPM NPOMOHYIKOTb CUTyauilHUI nioxia oo
BM3Ha4YeHHA OaHKIBCbKOI kpuan. Hanpuknag,
P. OatrynTa i M. KawuH BBaXxatoTb, WO GaHKiB-
CbKa Kpu3a — Le “‘cuTyauisl, aKa xapakrepuay-

€TbCA Npobnemamn B GaHKIBCbKOMY CEKTOPI,
O NpPWU3BOAUTL A0 CYTTEBONO 3MEHLLEHHS
BaHkiBCbKOro Kanitany, 3ynuHKM gisinbHOC-
Ti 6aHKiB, X 00’eQHaHHSA, iIHTEHCUBHOrO BWU-
NyYeHHs Oeno3unTiB i, K HAcnigok, NOTYXHOT
NiATPUMKN LEHTpanbHUM OaHKOM JiKBigHOCTI
abo macwTabHoi HauioHanizauii 6aHkis” [36].
Ha gymky T. CMOBXeHKO, 6aHKiBCbka Kpu3a —
ue “aktnyHuim abo NOTEHUINHUIA CTaH, KUK
BUHMKaE B npoueci yHKLiOHYBaHHS Ta po3-
BUTKY 6aHKy, crnpusie pynHyBaHHIO MOro eKo-
HOMIYHOro noTeHujiany i cTaBuTb Nig 3arposy
noaanbLlumn po3sBuToK” [27].

Hwnska aBToOpiB NoB’A3ye 6aHKIBCbKY KPU3y
i3 NoripweHHAM GaHKIBCbKMX aKTUBIB, HeAie3-
DaTHICTIO OaHKIBCbKOT cucTeMU, He3naTHICTIo
GaHkiB BUKOHYBaTU CBOi 3000B’si3aHHS. Tak,
|. KoB3aHagse BBa)kae, WO OaHKiBCbKa Kpu-
3a “XapakTepusyeTbCa Pi3KMM MOripleHHsIM
SIKOCTi aKTUBIB i BHACNigokK Lboro dbiHaHCOBUX
pes3ynbratiB 4iANbHOCTI 6aHKiB, BUHMKHEHHAM
Yy HuX npobnem 3 niKBiQHICTIO, 3POCTaHHAM
HeOoBipW HaceneHHda, KpeauTopiB Ta iHBec-
Topie” [14]. K. Pyaui ctBepaxye, wo baHkis-

Tabnuus 3

OCHOBHi BU3Ha4€HHS CYTHOCTI NOHATTA “BantoTHa Kpu3sa”
Y BiTUM3HAHIN | 3apyObixHin niTepaTtypi

ABTOp | oxxepeno

CyYTHiCTb NOHATTA

k. OpaHkens,

LLIBuake HomiHanbHe 3HeUiHeHHS BantoTh MiHIMyM Ha 25% abo 10% 3pocTaHHs piBHS 3HELHEHHS

A. Poce [38]
K. Pyawit [25] Pi3ke 3HeLliHeHHs HaLlioHanbHOI BanoTh sik MiHimym Ha 25-30% (abo 10% 3pocTaHHs piBHSI
Y 3HeLiHEeHHS), sike CYNPOBOOXYETbCS CKOPOYEHHSM 30/10TOBaNOTHNX PE3EPBIB AepXKaBu
Piske 3arocTpeHHsa NpoTMpid y BantoTHIN cepi, NPOABNSETLCA B Pi3KOMY KOSIMBAHHI BaMOTHUX
A. AzpinisiH [4] KypcCiB, LUBUAKUX i 3HAYHUX 32 MacluTabamMu nepemilleHHSX BastoTHUX pe3epBsiB, AeBasibBauil

i peBanbBalLlii BanioT, NoripLeHHi MiXkHapoaHoT BantoTHOT NikBigHOCTI

B. MpyweHko, M. Kusum,

Piske 3HeLiHeHHs1 HaLioHanbHOT BanoTn (aeBanbBalist), ik MiHiMym Ha 25-30%, Lo cynpoBo-
OXKYETbCS CKOPOUEHHSIM 30/10TOBAOTHUX PE3epBiB Jep)KaBn 3a paxyHOK 3pOCTaHHS HEraTMBHO-

1O. IeaHos [10] . - . :

ro canbdo NnaTkHOro 6anaHcy No NOTOYHMX i KaniTanbHUX onepawisix

MoripweHHs nnaTtixHoro 6anaHcy nNo NOTOYHMX onepauisx, 4ornsAg (BTeva) kanitany i gediuuT
A. Aniki [2] nnartixHoro 6anaHcy 3a kanitanbHUMK onepaLlisiMn, BACHaXEeHHS BanmtOTHUX pe3epBiB, pidke

BHUKEHHS Kypcy HalioHarnbHOT BanoTy (AeBanbBauisl), MOXIMBO TaKoX BBEAEHHS | MOCUIEHHS
BaNIlOTHUX 0OMeEXeHb

CyyacHW eKOHOMIYHMI
CNoBHUK [28]

BWHWKHEHHS y BanOTHIN cdpepi, Ha BaNOTHNX PUHKAX KPUTUYHOT CUTYyaUil, sika XapaKTepuayeTbes
Pi3KUMW KONMMBAHHSIMW BaMNOTHOTO KYpCy, BU4epnaHHsM BanioTHUX pe3epBiB kpaiHu

BigkpuTa eHuunknoneais [7]

Piske konvBaHHs BanioTHUX KypciB, AeBanbBauis i peBanbBalisi BantotT
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CbKa Kpu3sa — ue “Heaie3aaTHicTb BaHKIBCbKOI
cucTeMM, Nia AKOK PO3YMIETLCS He3AaTHICTb
6aHKy BUKOHYyBaTW YMOBW KOHTpakTy” [25], Tiel
X nosuuii gogepxytotecs . TpyHiH, M. Ka-
mMeHcbkmx [31] i A. CTtenaHeHko [29].

Omxe, HanbinbLWw y3aranbHOKYUM MNOHAT-
TAM “OaHKIBCbKOT KpU3n” BBaXaemo Hesaart-
HICTb GaHKIBCbKMX YCTAHOB BWKOHYBaTWU CBOI
3000B’sA3aHHS.

3Baxalouun Ha pisHi dopmu nposiBy, CyT-
HICTb MOHATTA “chiHaHCOBa KpM3a” No-pisHOMY
TPakTYylOTb Y HAaYKOBIN nitepatypi. [leski BYeHi
nig “cbiHaHCOBOIO KpM30K” PO3yMitoTb po3nag,
diHaHcoBOT cuctemn KpaiHu. Hanpuknag,
A. 'psisHOBa BBaXae, WO (piHaHCOBa Kpusa —
ue “rmmbokunin posnaa yHKLiOHYBAHHSA OCHO-
BHUX CKNagoBux doiHaHCOBOT cucTteMn KpaiHn”
[32]. Ha gymky C. MouepHoro, ciHaHcoBa
Kpu3a — ue “sHauHui posnapg diHaHCoBOT cuc-

TemMun kpaiHm, To6TO piHaHCIiB Aepxxasu, nig-
NPUEMCTB i AOMaLLHIX rocnogapcTs” [22].

IHWi BYEHi galTb geTanbHy XapakTepuc-
TUKY Pi3HMX NposiBiB “dpiHaHCOBOT Kpn3an”. Tak,
K. Pyonn nig diHaHCOBOIO Kpu3ow po3ymie
“nopyLUEeHHS piBHOBaru y oyHKLiOHyBaHHi cuc-
Temu iHaHCOBUX BIOHOCWH, WO BUSABIIAETb-
Csl B HecTabinbHOCTI diHaHCIB NiaNPUEMCTB i
KpeaANTHO-PIHAHCOBUX YCTaHOB i BUpakeHe
y piskomy naginHi BBI1, sike npmnssoanTb 00
NnopyLUeHHs npouecy opMyBaHHS Ta po3mno-
Ainy ueHTpanisoBaHnx oHAiB gepxasn” [25].
Y. Kinanebepr BBaxae, wWo ¢diHaHCOBa Kpu3a
“MiCTUTb Taki enemeHTw, K pi3ke NagiHHS LiH
Ha aKTMBW, MacoBi GaHKpyTCTBa Yy hiHaHCO-
BOMY Ta HediHaHCOBOMY CEKTOpi, a TaKoX
MOPYLUEHHS AisiNbHOCTI  BankTHOrO PUHKY”
[40]. PisHi nigxoam OO0 UbOro NOHATTS MoAaHi
y Tabn. 4.

Tabnuuys 4

OCHOBHi BU3Ha4YeHHS CYTHOCTI NOHATTA “chbiHaHCcOBa kpuza”
Yy BiTYM3HAHIN Ta 3apybiXKHiN HayKOBiN | eHUMKNonegu4Hin niteparypi

ABTop / pkepeno

CyTHicTb NOHATTA

I". MiHcki [41],
Y. Kingnebepr [40]

MicTnTb Taki enemMeHTH, sk piske nagiHHA UiH Ha akTUBKW, MacoBi GaHKpyTCTBa Y (biHaHCOBOMY Ta
HedbiHaHCOBOMY CEKTOpI, a TakoX MOPYLUEHHS SiANbHOCTI BantoTHOTO PUHKY

Mpouec aesopraHisauii iHAHCOBOTO PUHKY, NPU SKOMY NPoGremMm HECNPUATINBOIO BiAGOpyY Ta

I. CanpukiHa [23]

®. MiwkiH [42] NCUXOMOTiYHOro PU3NKY NPU3BOASATL A0 TOro, Wo hiHAaHCOBI PUHKM NepecTaloTb rpaTh porb KaHany
3 nepepadi hiHaHcoBMX pecypciB cyb’ekTam 3 HankpalMm iHBECTULINHAMUN MOXKIMBOCTAMM
C. [T'ateHko, Piske nagiHHS BapTOCTi akuiin Ha (POHAO0BOMY PUHKY Ta / abo 3pOCTaHHS Hanpy»XeHOCTi

B OaHKiBCbKili cucTemi

®. JleBkoeB [15]

diHaHcoBe GaHKpYTCTBO AepKaBu

C. MouepHuin [22]

3HauHuI posnafj ¢iHaHCOBOT CUCTEMU KpaiHK, TOBTO hiHaHCIB AepXaBu, NiANpUeEMCTB
i gomorocnogapcTte

A. I'psizHoBa [32]

Mmuboknin posnag dyHKUiOHYBaHHA OCHOBHMX CKNafoBux iHAaHCOBOT CUCTEMM KpaiHU

K. Pyann [25]

MopyLieHHs piBHOBaru y yHKLioHyBaHHi cucteMmn iHaHCOBMX BiAHOCWH, LLO BUSIBNSIETLCS B
HecTabinbHOCTI dhiHaHCIB NiANPUEMCTB | KpeaNTHO-(PIHAHCOBUX YCTAHOB | BUPaXEHEe Y piskomy
nagiHHi BBI, sike npu3seno Ao nopyLleHHs npolecy hopMyBaHHS Ta po3noginy LeHTpanisaoBaHnx
doHaiB gepxasu

B. MpuweHko, M. Knuaum,
tO. IBaHoB [10]

MopyLueHHs piBHOBaru y hiHaHCOBO-KPEAUTHI CUCTEMI, sike NPOSIBNAETLCS Y BaHKPYTCTBI KpeamT-
HO-(piHAHCOBMX yCTAHOB i Cy6’eKTIB rocnofdaproBaHHsl, 3HELiHeHHI HaLioHanbHoT BantoTn, Hecnpo-
MOXHOCTI AepxaBu chiHaHCyBaTV GHOMKET | BYACHO BiANOBIAATM 32 30BHiLLIHIMUW 3060B’A3aHHSIMU

A. AspinisiH [4]

munboknin posnan aepxaBHUX (DiHAHCIB, WO BUHUK B yMOBaXx 3aranbHOl KpU3n eKOHOMIKM

Cy4acHMn eKOHOMIYHMI
CNoBHUK [28]

mnbokunin poanag AepxaBHOT piHaHCOBOT, NPOLLIOBOI CUCTEMMU, LLIO BUSIBSIETLCS B Pi3Kiil He-
BiAnoBigHoCTI foxopis GlomkeTy Moro BUTpaTam, HeCTabiNbHOCTI Ta NagiHHI BantoTHOMO Kypcy
HaLioHanbHOI rPOLUOBOT OANHULI, B3BaEMHUX HennaTexax ekoOHOMIYHUX Cy6’ekTiB, HEBIANOBIAHOCTI
rpoLoBoi Macu B 060pOTi 3aranbHOMY rpoLoBoMy 06opoTy, iHgNALiT

Ceim doiHaHciB 1/2014 31




THCTUTYUINHI TPAHCOOPMALIT Y PEASIBHOMY TA ®IHAHCOBOMY CEKTOPAX EKOHOMIKM

BiaTak, ysaranbHiOK4e MOHATTA “doiHaH-
coBa kKpusa” OpPMYMOETLCA K  3HAYHUIA
poanag diHaHCOBOI cuUcTeMu KpalHW, SIKUIA
BUABNSAETLCS Yy BUMsAAI 6oproBoi, rpolwoBo-
KpeauTHoT, 6aHKiBCbKOT, BantoTHOT, OHAOBOT
Ta iNOTEeYHOI KPM3 TOLO.

Cnig 3a3Hauntn, WO nopsag 3 pisHOMaHIT-
TAM BU3HAYEHb MOHATTA “Kpu3a” B HayKOBIl
niTepaTtypi iCHyOTb i pi3Hi nigxoan 0o knacu-
dikauii ix sugie. Tak , M. ByHATAH Knacudi-
Ky€e Pi3HOBMAM KPU3 3anexHo Big NPUUYNHHNX
3B’s13KiB 3 OpraHisauieto HapogHoro rocnogap-
CTBa i 30BHilLIHIMK 3B’si3KaMn 3 Pi3HUMWN Ha-
npsimkamu BMpoOHmn4oro npouecy [5]:

A. 3a npu4nHHMMM 3B’A3KaM 3 OpraHisadi-
€10 HapOOHOro rocnogapcTea:

1. BupobHnyi.
2. locnogapcbki.

b. 3a BigHoWweHHAM A0 rocnogapcbKoro
yCTPOIO:

1. EK30reHHi — BMNNMBaKOTb 3 MPUYUH,
WO nexaTb nosa iCHyluYMMm rocnopap-
CbKUM YCTPOEM:

— Kpwusn 30yTy.

2. EHOoreHHi — BunnuBatoTb 3 EKOHOMIY-
HOro yCTpPOIO:

— Kpu3a HagBupOoOHMLTBA;

— cnekynsuii.

Kpusa HagBupoOHMUTBa | cnekynauii — ue
Kpu3a kanitany .

I 3a 30BHILUHIM 3B’A3KOM 3 Pi3HUMMK Ha-
npsiMKkaMmyn BUPOGHUYOro npouecy:

1. 3aranbHi eKOHOMIYHI KpU3u.
2. YacTtkosi (cneuianbHi) Kpunsu:
— KpU3n BUPODHWUTBA: arpapHi, npo-
MWCNOBI;
— Kpu3un o6opoTy LiHHOCTEN abo Topro-
BerbHi KpU3W: TOBAPHI.

. 3a macwitabom:
— npuBaTHoOrocrnogapchbKi Kpusu;
— HapogHorocnogapchbki KpUau: MpocCTi
Kpnan 36yTy, kpm3u kanitany: 1) nep-
BMHHI  Kpu3u Kanitany, 2) BTOPWHHI

Kpu3un kanitany, 3) TOproBenbHi Kpusn,
4) Kpn3un BUpOBGHMLITBA.

Lla knacudikauin gossonse gewlo iHakwe
NoANBUTUCA Ha KPpU3W, ane cnmpaTucs Tinbku
Ha Hel He BapTO, OCKiNbKN BOHa 0OOB’s1I3KOBO
NOBMHHA BMKOPUCTOBYBAaTUCH B NOEAHAHHI 3
iHLLMMW nigxoaamu.

®. JleBKoOiB OiNNTb BCi KPU3OBI ABMLLA Ha
perynspHi Ta HeperynsipHi, TO6To BiH po3pis-
HA€ X 3a NeBHUMMW PIBHAMW CUCTEMHOCTI Ta
3aKOHOMIPHOCTi BUHUKHEHHS [15]:

1. PerynsipHi kpnan

2. HeperynsapHi kpuau:

— MicuesBi;
— BMMNAAKOBI.

OpHielo 3 HanakTyanbHIWNX HA CbOrOAHi
knacudikauiin npencrtaesneHa B. AKCbOHO-
Bum [20]:

1. Lunkniyni kpnsu:

— BiOTBOPEHHS;
— HagBUPOOHMUTRBA,
— HenoBMPOBHMUTBA.

2. TeXHOMOrIYHI.

3. CTPYKTYpHI.

4. ®dopmadivHi i TpaHcdopmaLiinHi: GipXkoBi.

5. Kpuau 3acobie 060poTy: rpoLlosi, kpe-
OUTHI.

[T 3acTOCYBaHHSA CTBOPIOE MOXNMBICTL BU-
SIBMEHHA HE TiflbKU NPWUYUHHO-HACTiAKOBUX
3B’A3KIB KPM3 MO ranys3sax pyHKY, a i 3a 1noro
iIHPPACTPYKTYPHUM HaNpsiMKamMu.

A. WnuTrod niginwos Ao BU3HA4YEHHS BU-
AiB Kpn3 geLlo no-iHWwomy i Buainve 7 BuAais
[21]:

1. CnekynsiTUBHI.

2. bipxoBi (LiHHMX nanepi.).
3. ToBapHO-TOProBerbHi.

4. BupoGHuuTBa.

5. Tuny rproHaepcTBa.

6. Kanitany.

7. Kpeaury.

Y uin knacudikauii nepemillani Bugn Kpus,
LLIO BUPI3HSKOTLCS 3a Pi3HMMIK KnacudikauinHn-
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MM O3HaKamu, a Le MOXe HalKoAUTU NpoBe-
OEHHI0 SIKICHOrO aHanisy KpM3oBUX SIBULL,.

. Xabepnep 3anponoHyBaB HacCTYMHYy
knacudikauito kpu3a [33]:

1. 3a TMNaMun UMKNiYHOCTI:

— 3aracatoyda LMKMIYHICTb;
— UMKIMIYHICTb, L0 NiACUNIOETHCS;
— HecCTilKa piBHOBara.

2. 3a xapakTepoM LUKNiYHOCTI:

— eKOHOMiYHa UMKMiYHICTb;
CTONITHS LUKITIYHICTb;

— Ce30HHa UMKIiYHICTb;

— BMNAAKoBa LMKIIYHICTb;

— “posri xBuni” (50 i 6inbLue poki.).

M. TpyHiH i M. KameHCbknx BBaXarTb 3a
noTpibHe po3rnaaaTh Tineku Tpy Buay kpus [31]:

1. BaHkiBCbKa.
2. BantoTHa.
3. ®iHaHcoBa.

[yxe WwnpoKy knacudikauito 3anponoHy-
BaB BiTYM3HAHWI BYeHUIA B. BacuneHko, akuni
3mir o6’egHaTu BinbLWicTb 3 NepenivyeHnx nig-
XOA4iB Ta 3HAYHO PO3LIMPUTU BACHUMMK PO3-
pobkamw. [6].

O. bapaHoBcbkuin npedcTtaBuB knacudi-
Kaujilo MakCcumaribHO LUMPOKOro criekTpa YCixX

MOXITMBUX KPW3 Cy4acHOCTI. [ONOBHUMU Kna-
cudikauinHnmmn o3Hakammn O. BapaHOBCbKUIA
BBakae [3]: CTyNiHb PO3NOBCIOAXKEHHS Y CBITI,
KpaiHa, oByMoBneHIiCTb (okeperna BUHWUKHEH-
Hs1), CErmMeHTW, TpWBasniCTb, IHTEHCUBHICTb
BNAWBY, MNOBTOPKOBAHICTb, KYMYNATUBHICTb,
CTyMiHb OXBaTy (YiHAHCOBWUX IHCTUTYTIB, CTaH
(eTan), doopma nposiey, MacwTab, MOXNMBICTb
NONepemKEHHs1 Ta NPOrHO3yBaHHA, MacLuTao,
Hacnigku Ta iHwWi. MNpoTte geski knacudikauinHi
03Haku Ayo6noTb OOUH OQHOTO.

I'DYHTYIOMMCb Ha MPOBEAEHOMY BULLE
aHanisi, a TakoXk Ha OCHOBI Teopii norikn, kna-
cudbikaLito Kpn3oBUX MNPOLIECIB B €KOHOMILI
OOUiNbHO NPEeACTaBUTM 3@ TaKUMM O3HaKaMu:
MacLUTabHICTb, BiAHOLIEHHSA 00 HaLioHarnb-
HOT eKOHOMIKM Ta couianbHOo-YyHKLioHanbHa
npuvHanexHictb (puc. 1).

TakMM YMHOM, Ha OCHOBI aHanisy icHyo-
4YMX Y HaAYKOBI Teopil Ta NpakTuui rocnoaa-
PIOBaHHA MiaXo4iB A0 BM3HAYEHHHA CYTHOCTI
NOHATTA “Kpmn3a” HaMM YTOYHEHO MOro 9K Taky
da3y po3BUTKY CUCTEMU, SIKa XapaKTepuaye
pi3KMi nepenom, Lo nNpu3BoauTb A0 Hebes-
neYHoro i HectabinbHoro i yHKLiOHYBaHHS.

Kpuza

MaciurabHicthb

CouianbHo-()yHKLIOHAIbHA [IPUHAIEKHICTD

[
CairoBi Exonomiuna

®di"aHcoBa CoriansHa
Perionanpui N H .
C - Ipomucnopa I | W3pKOT
HpOBUHHA | Boprosa I'pommoBo- 3acTaBHMX KYIIBEIBHOL [
KpejuTHA AKTUBIB CIIPOMOKHOCT1
aliOHAIIBH
: Erepremeona | [1_Torross ]
BHyTpimrHs .

. . Bankiscbka dongopa Monspr3anii
BIZ[HOH_.I-CHHH 710 Haio- . GaraTcTRa
HAJIbHOT €EKOHOMIKH ITponosonsya | | 30BHINTHS

Ll Bamorua Inoreuna
30BHILIHI
BuyTpirmHi
Puc. 1. Knacudikauia KkpusoBux sBu1Ll B eKOHOMiLi
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Ha uiin ocHOBi BM3Ha4YeHHS CYTHOCTI Tep-
MiHiB, NOXigHMX Big NOHATTA “Kpu3a”, aKi Big-
OmBaloTb pi3Hi nNposiBn iHAHCOBOI KpuU3Mu,
HaMK CUCTEMATM30BAHO HACTYMHUM YMHOM:

— biHaHCOBa Kpu3a — CUNbHWIA po3nan
diHaHCOBOT cMCTEMM KpaiHW, AKWA BUSIBMS-
€TbCA Yy BUrNsai 6GOpProeoi, rpoLlOBO-KpeauT-
HOT, GaHKiBCbKOi, BantTHOI, ¢oHAoBOI abo
iNOTEYHOT KpU3;

— EeKOHOMiYHa Kpu3a — NopYyLUEHHS PiBHO-
Barn Mi>k NONUTOM i NPOMNO3KnLiel0, CpUYNHe-
He YTBOPEHHAM AUCNPONopLin y npoueci Bu-
pOGHMLTBA, OOMiIHY Ta CNOXMBaHHS;

— rpoLOBO-KpPeauTHa Kpusa — MnopyLueH-
HS rPOLLIOBO-KPEANTHOrO 0Biry i po3paxyHkiB B
€KOHOMIL;

— 6Goproa Kkpu3a — HeCNPOMOXHICTb SIKOi-
Hebyab KkpaiHu, ii cy®’ekTiB rocnogaproBaHHs
Ta AOMaLLHiX rocrnogapcte obcnyroByBaTh i
norawiaTn CBOT KpeauTopChki 3060B’s13aHHS SK
ycepenuHi KpaiHn, Tak i no3a Heto;

— GipxxoBa Kpusa — pi3ke NagiHHA KypciB
LiHHKUX NanepiB i MacoBa X po3npogax;

—BarnTHa Kpu3a — pi3ke KONMBaHHSA Ba-
JNIIOTHOrO Kypcy Ta 3HeUiHeHHSA HauioHarbHOoi
BantoTn, SIKi NpM3BoaATb 00 BMYEpnaHHS Ba-
NIOTHUX pe3epBiB KpalHW i NOripeHHs 1T Mix-
HapPOAHOT BanNtOTHOT NiKBiAHOCTI;

—baHkiBCbka  Kpusa —
DOaHKIBCbKMX  yCTaHOB  BWKOHyBaTu
3060B’A3aHHS.

Y npoueci po3BUTKY eKOHOMIKMN Byab-aKol
KpaiHW CBIiTY BaXXnNUBWM eTanom € pos3ni3Ha-
BaHHS Ha paHHin cTagii 3apompKeHHs KpU3o-
BUX NMpoLecCiB. Ak nokadye A0CBig PyHKUIOHY-
BaHHs CBITOBOI EKOHOMIKM Ta OKpPEMMX KpaiH,
ICHYIOMi TEOopIT LMKMNIYHOrO PO3BUTKY €KOHOMI-
KN He O03BONSATb CBOEYACHO PO3Mi3HaTh Ha
paHHiX CTafisx 3apompKeHHSI KPU30BMX Mpo-
Lecie. ToMy OoUiNbHO CKOHLEHTPYBATK yBary
Ha KOHUenNUii 3apofXXeHHs i po3BUTKY NaToro-
rYHNUX KPU30BMKX MpoLECiB, 30Kkpema Yy piHaH-
COBOMY Ta peanbHOMYy CeKTopax €KOHOMiKu
KpaiHu. B iT OCHOBI NeXWTb HOBUI HANPAMOK B

He3aaTHICTb
CBOT

€KOHOMILi — MaToOeKOHOMIKa, Nif SKOK PO3yMi-
ETbCS PO3AiN €KOHOMIKU, L0 BMBYAE 3aKOHO-
MIPHOCTI 3apodXeHHS1 | pO3BUTKY MaTonoriy-
HWX NMPOLIECIB Y Pi3HNX CEKTOPaxX eKOHOMIKN.
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