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Taratpenko 10.B., ban3nsikos P. A.
BJAUSAHUE MUPOBOI'O PUHAHCOBOI'O KPU3UCA HA YKPAUHY

AKTyaJbHOCTh. (MHAHCOBBIN Kpu3uc, HauaBmmmiics B CIIIA, okoHUaTeNFHO CTald TI00ANBHBIM, BHECS CEPb-
€3HbIC KOPPEKTHBbI B SKOHOMHUUECKYIO KHU3Hb BCEil INTAHETHI, a CIE0BAaTENbHO, U YKpauHsl. Kpusuc Ha Muposom
(huHAHCOBOM pBIHKE TPHOOpPEN IpaMaTuiecKie MacTadbl. Borpoc cToMT nuib B TOM, Ha CKOJIBKO OHH OyayT 00-
JIE3HEHHBIMU JJIsl 5KOHOMHKH Hallero rocynapcrsa. Lleab: BBISABUTH BIMSHUE MUPOBOTO KpH3Kca Ha YKpauHy. 3a-
Aavu: 1. onpenenuts B3aMMOCBSI3b YKPAMHCKONH W MHUPOBOW SKOHOMHUKH; 2. CHPOTHO3UPOBATh JAJIbHEHIINE U3Me-
HEHUS B 9KOHOMHYECKOH XM3HU cTpaHbl. CTeneHb H3y4YeHHOCTH TeMbl. HCTOYHHKOBYIO 0a3y HCCIEeIOBaHUS CO-
CTaBWJIN PA3IIMYHbIC 10 XapaKTepy MEPHOANIECKUE M3IaHNsI, KOTOPBIE MOKHO PAa3JEeIUTh Ha CICIYIONINE TPYIIIbL:
HEWTpalbHO ocBeraronme npobiemaruky [1-6;8;9;11-14;16;17;19;20] u CKenTHYECKH PAaCCMATPHBAIOIINAE IIPO-
OJeMy, OJTHAKO TAKUX MCTOYHUKOB He OoJbinoe KoaudecTro [7;10;15;18].

B mnocnennue Hemenu M 0COOEHHO JTHM MPOM3OIUIO PE3KOE 00OCTpEeHHE MHPOBOro (PMHAHCOBOTO KpPHU3HCA,
«CITyCKOBOH NMPYXHHO» KOTOPOro CTall HayaBIIUIICS y>Ke AaBHO UnoTe4Hbl kpusuc B CIIA.

Bosnukia peanbHast yrpo3a 0aHKPOTCTBA psiia KPYITHEHIINX OaHKOB, CTPaxOBbIX yupexkaeHud u 1.1. [Toatomy
rocynapcrBeHnble opranel CIIA, 3amagHOeBpONIEHCKIX U a3UaTCKUX cTpaH, ocobenHo Anonun n KHP, npenmpu-
HsIH OecIipelieACHTHBIE MephI 10 MOAAEPIKKE CBOMX (DMHAHCOBBIX, 0COOCHHO OaHKOBCKHX, HHCTUTYTOB.

[IpakTHyeckr MrHOBEHHO 3TH MEpPbI JaJli MO3UTHBHBINA 3()(EeKT, U MOSBUINCH ONpEeTCHHbIE TPU3HAKH CTa-
OuiM3aiuy, BIIpoueM, BechbMa HecTolKol. HUKTo Teneps yke He ocrapuBaeT MHEHHE, YTO MHUPOBOW KPHU3HC IIPO-
JUINTCSL JOCTATOYHO JIOJTO0 M HE OTPaHUYHUTCS (PMHAHCOBBIM CeKTOpoM. OH OOJIFHO yJapyT M I10 peaJbHON SKOHO-
MHKE.

B Vkpaune mMeHHO ceffdac ero mociaeCTBHIS MPOSIBIIINCH TOCTaTOYHO ocTpo. IIpudem Hambomee 60ne3HEHHO
HACEeJIEHHEM BOCIIPHHUMAETCS CUTYaIHsI Ha BAIIOTHOM PBIHKE.

Kypc rpuBHBEI Ha MeKOaHKOBCKOM BaJIIOTHOM PBIHKE IMPOJOIKUI CHIDKEHHUE 110 OTHOIISHHUIO K Joutapy. Ilpo-
W30LIJIO ¥ JIOCTaTOYHO OLIYTHMOE MaJieHUE Ha HATMYHOM PBIHKE.

Cronb CylIecTBEHHOE IaJieHUe TPUBHBI HEJIb3sl OOBSCHATH OJHUMH TOJIKO BHEMIHMMH (akropamu. Ecth u
OYEHB CEpPbE3HBIC BHYTPEHHHUE PHUINHEI.

B Tekymem romy, Kak ¥ BO MHOTHE HPEABIAYIINE, OCYIIECTBICHA OOBIYHAS ONEpanus 110 U3BATHIO «U3JIHIII-
KOB» HaKOIUIEHUW y HaceJIeHUsI U SKcropTepoB. BHauare, 3a cuet pe3koil peBajabBalli IPUBHBI, UMEBIIEH JOCTa-
TOYHO COMHHTEJFHOE SKOHOMUYECKOE 000CHOBAaHUE, ObIIIH 00ECIIEHEHBI JI0IIAPOBbIe COEPEKEHHSI.

[paBurenscTBo TumoreHko n HarmoHanbHbI OaHK B Ka4eCTBE apryMEHTALUH JUIsl PEBAIbBAIIMN TPUBHBI MC-
1oJIb30BatI0 00pb0y ¢ nHsuueil. Ho, kak oTMedaeT M3BECTHBIH AIKOHOMHUCT, OBIBIIMH MUHUCTP SKOHOMUKU Buk-
Top CycnoB, uzes Obli1a H3HAYAIBLHO a0COMIOTHO OMMO0YHON. Llenblif psix GUHAHCOBBIX YUPEKACHUHA OBLTH TOTOBBI
K TakoMy TOBOpoTy. OHM CMOTJIM NPOBECTH KPYIHBIE BATIOTHBIC CIEKYJSIIMU C yYacTHEM TOCYIAPCTBEHHBIX
cTpykTyp. Kypc cHauama Gpocanu B CTOPOHY yCWJIEHHS TPHBHH, a 3aT€M — B CTOPOHY ociabieHusi. ToT, KTo uH-
(dhopmupoBaH, Xopolo Ha 3ToM 3apabarbiBaeT. K coxaJeHUIo, BMECTO TOTO, YTOOBI 3aHUMAThCS YKOHOMHUKOHU, U
MPaBUTENBCTBO, U MapJIaMEHT 3aHUMAJIMCh CO00M M IpobseMoil [ocpouHbIX BeIOOpoB. HBY roBopwmi, 4ro oH He
MOXET IOCTOSIHHO BBIKYIaTh U30BITOK JOJIapoB. OHAKO, IIPU 3TOM CIIPOC Ha MOKYIIKY BAIIOTHI ObIII HCKYCCTBEH-
Ho 3aHmKeH. OgHoBpeMeHHO, ¢ Hadana 2008 r. mox Jo3yHraMu 60pb0BI ¢ MHQIAIUEH MPaBUTEIHCTBO CTAJIO0 HaKa-
TUIMBATh 3HAYMTENILHBIC CPEACTBA Ha Ka3Hauehckux cuerax. U ecnu 3umoit 2008 r. cymma gocrurana 20 — 25 mupa.
TPHUBEH, TO K Hayaly OKTAOpS OHM 3HAYMTEIHbHO IpeBblmanu 35 Mipa. [[Be Bexymue MOIMTHYECKHE CHIIBI U HX
Ou3HeC ObUIM OPUEHTUPOBAHBI HA TPSIMO MPOTHBOIIOJIOKHBIE TEHACHIIMN — UIMIIOPT M OKCIOPT. DKCHOPTEPHI 00bEK-
TUBHO CTPEMSITCS K IIOHMKEHHUIO Kypca IPUBHH, IOTOMY YTO 3TO MOBBIIAET 3P PEeKTHBHOCTE UX onepanui. iMnop-
TEPBI, HA00OPOT, — K PEBAIBBALMH TPUBHBI, IOCKOJIBKY 3TO MOBHIMAET dPPEKTUBHOCTE UX Ollepanuii. ITUM U 3a-
HUMAJIICh MIPABUTENBCTBO M IPE3UICHT B ITOCIIEIHEE BPEMSI.

Mo coobmenusm INockomcrara nedpuuut 6ananca B 2008 roxy npessicun 112 mipa. gosutapos. Takoro konoc-
canpHOro IeduunTa B YKpanHe He ObUIO HUKOTIAa. A 00pa30BajiCsi OH HMEHHO II0TOMY, YTO IIPOBOJHUIACH [TOJIUTH-
Ka ITOOMIPEHUsI UMITOPTa U OTpaHMYECHHUS SKCIOpTa.
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3TO HO3BOJIMIIO HAKONWTH ONPEACICHHbIE CPEACTBA, B YACTHOCTH, JUIS OIUIATHl IIOCTABOK POCCHHCKOTO Tasa,
KOTOpast IPOU3BOAUTCSA OCCHBIO. Temepb 00eCICHNBAIOTCSI TPUBHEBbBIE cOepexxeHns TpaxaaH. Takas, B pocTarod-
HOMW Mepe CIeKyJISITUBHAS OTlepallysi, HEOAHOKPATHO OCYILIECTBIISIIACH U B IIPEIKHUE TOJIBI.

Cpeau 4MCTO BHYTPEHHUX MPUYMH M OYEPEJHOW MOJIUTHYECKUH KPU3UC, CHPOBOLMPOBAHHBIN MPE3UIECHTOM.
Kak cripaBeaniBo 3asBHJI COBETHHUK IpeJiceqiaTelis mpaBieHnst «Ykprazoanka» A. OXpUMEHKO, OJHUM M3 (hakTo-
POB YBEJIMYCHHUS CIPOCA Ha HAMYHBIN TOJUIap ABISCTCS HECTaOMIIbHAS MOJUTHIECKas cuTyauus [1].

AHaJIOTHYHOTO MHEHUS MPHUICPKUBACTCS U 3aM. npezcenarers 6anka «Dunancel u kpeaut» U. JIsBoB: «Poct
CBsI3aH, MPEXKJIE BCETO, C HAMPSHKECHHON MOMUTHYeCKO# cutyarmeii»[9]. Boree Toro, cnekynstuBHbii Mmanesp HBY
(a 0 crIeKyIATHBHOM XapakTepe Olepallii CBHACTEIbCTBYET OBICTPHIIl POCT J0JUIapa — HAMHOTO GoJee OBICTPBIH,
YeM, HampuMep, B cocenHelt MoJIIoBe) HAMPaBICH Ha aKKYMYJISIMIO CPEICTB B HHTEPECax MPEe3HICHTa — Ha U30u-
paTesIbHYI0 KaMIIaHUIO M TIOCIEeIYIONNE «CONMANIbHBIE MHUIIMATHBBD», KOTOPbIE JODKHBI OyIyT OCIaOuTh Helo-
BOJILCTBO COMHUTEIILHOM «1100€101i>» HETIOIMyJIISIPHOTO MTOJIUTHKA.

JlaHHbBIe BBIBOABI OYEBUIHBI, M TPUBOIATCS OHH JIMIIB IS TOTO, YTOOBI MOKA3aTh — HE BCE Pa3AEiAIOT OYCHb
pacmpocTpaHEHHOE MHEHHE O TOM, 4TO B YKpanHE 3KOHOMMKA Pa3BUBAETCSI aBTOHOMHO OT MOJUTHYECKONH KOHB-
FOHKTYpPBI. DTO Bcerja ObIJI0 OMIMOKOMN, a ceifuac, Koraa Mpe3uIeHT MOCTOSHHO «IEMOHCTPUPYET MYCKYJIbI», a TO-
JIUTUKH U SKCIIEPTHI 0)KUBJIIEHHO 00CYXKIAI0T BO3MOXKHOCTD UCITOJIb30BAHMS «I'apaHTOM HapyuieHus: KoHctutyunm»
CHJIOBOTO BapHaHTa yJiep)KaHHs CBOEH BJIACTH, HETaTMBHOE BIMSHHE MMOJMTUKN Ha SKOHOMUKY MOJKET IPOSIBUTHCS
0cobeHHo octpo [7].

Ho T0, uT0 MupoBoii uHAHCOBBIN KpPU3NC BIHMAET HA CUTYalMIO HA BAIIOTHOM PHIHKE, HE BBI3BIBAET COMHE-
Huil. Ha HaganpHOM dTame (pmHAHCOBOW AecTabMiIM3aldy B BEAYIIMX SKOHOMHYECKHUX CTpaHaX MHpa B YKpawHy
MPUTOK MHOCTPAHHOTO KamuTana Jaxe ycuiuics. VIHocTpaHHbIe HHBECTOPBI ClIacalli CPEJICTBAa OT O0ECICHEHHS,
BBIBOJISl MX B CTPaHBbl, KOTOPbIE KPU3HUC €llle HE 3aTPOHYII.

Ho B curyanun, xorna Kpu3Huc pe3ko 000CTPHIICS, HadaICsl OBICTPHIA BBIBOJ] KAIIUTAJIOB C MPOOJIEMHBIX PHIH-
KOB, K KOTOPBIM OTHOCHUTCSI U YKPAaUHCKHIl. IHBECTOPHI NEpEeBOAAT TPUBHH B AOJUIAPHI M MacCOBO YXOMAT C YKpa-
MHCKOTO PbIHKA. ECTECTBEHHO, UTO 3TO yBEIMYMBAET CIPOC HA JOJUIAPHI U TOJPHIBAET KypC IPUBHH.

Oco0eHHO HATIIATHO BIMSHAE MHPOBOTO (PMHAHCOBOTO KPHU3HCA Ha YKPAWHCKUI (POHIOBBINA PHIHOK. B 11emom ¢
Havaia roga uageke [IOTC yman Ha 69,73%, ¢ Hayana ceHTsOps — Ha 33,22% (IO COCTOSIHHIO HA KOHEIl BTOPOit
Jekael Mecsa) [4].

Jast 0607 BRICOKOPAa3BUTON CTpaHBI 3TO O3HAYaJI0 ObI SKOHOMHUUYEeCcKkHi kpax. Ho Ykpauny cracaer Hepa3su-
TOCTh (POHOBOTO PHIHKA U €ro ciaboe BIMSHHE Ha SKOHOMHKY. XOTS MOJOOHAs TUHAMHKA MOET CIIY>KHTh He-
IUIOXMM MHAWKATOPOM MHBECTUIIMOHHOW NPHUBJIEKATEIbHOCTH CTPAHBI, U KpaiiHe HeraTWBHO BIHATH Ha IPUTOK HE
TOJIBKO MOPT(ETBHBIX, HO M IPSMBIX HHBECTUINH.

OpvH U3 OCHOBHBIX (DAaKTOPOB BO3JCHCTBHS MHPOBOTO KPHU3UCAa Ha SKOHOMHUKY YKpauHbl — OaHKOBCKHHA. OH
HavaJl MPOSBIIATHCS 3310JIT0 JI0 ASCTAOMIM3aLUH Ha BAJTIOTHOM pBIHKE. YKpauHCKUE OaHKH, IIPEXk]e BCero, KOH-
TPOJIUPYEMblE HHOCTPAHHBIM KallUTaJIOM, UMEJIH BO3MOXKHOCTb JIETKO TIOJTyYHTh JCIIEBBIC U, KaK MPaBUIIO, KPATKO-
CPOYHbIE KPEIWUTHl Y HHOCTPAHHBIX OAHKOB, M 3a CUET 3TUX PECYpCOB BBIAABATh JIOPOTHE U 3a4aCTYIO JIOIATOCPOU-
HBI€ KPEIUTHI B Y KpauHe.

Y3ke BO BTOPO# MOJIOBMHE MPOIUIOrO Tofa, ocje Hayaja urnotednoro kpmsuca B CIIIA, curyanus Hadana mo-
CTETICHHO MEHATHCS. 3amnaiHble OaHKU BHIHYKJCHBI ObUIN MOBBIIIATH CTABKU 10 CBOMM KPEJHUTaM, B TOM YHCIIE IS
YKpauHCKuX 0aHKOB M Koprnopauuid. [To cioBam pykoBoauTesst HHGOPMAIIMOHHO-aHATUTHYECKOro areHTcTBa «do-
pekc-kiry0 Ykpauna» H. VIBueHKo, «pe3Ko moiopoxkaiy 3apyOeskHble 3aiMBl [Tl YKPanHCKUX O0aHKOB — Ha 5-6% 3a
nocneanuii roa» [13].

COOTBETCTBEHHO, 3TO MPUBOJUT K CEPHE3HOMY yIOPOXKAHHIO KPEIUTA YKPAaMHCKHX OaHKOB, IPUUYEM Kak IS
IOPUANYIECKUX, TaK U 151 (PU3NYECKUX JIUII.

ITo nanueiM HBY, ¢ siuBaps no aBryct 2008 rona cpesHeB3BEIICHHBIE CTABKH 110 KPEJUTAaM B HAI[MOHAIBHON
Bayote Beipociu ¢ 13,6% no 16%, B uHOCTpanHoii BamoTe — ¢ 10,9% mo 12,1% [5].

BeposiTHoe yriryOiieHre MUPOBOTO KpHU3Kca C/AENaeT KpeauT B YKpanHe emie Oonee T0poruM. A 3To — mpsMoin
MyTh K 3aMe/JICHUIO SKOHOMHYECKOro pocTa. COKpalleHHe KpeJUTOBAHHsI CTPOUTENILCTBA, OCOOCHHO KHIIHMIIHOTO,
CTaJO OAHOW M3 NMPHYMH CIafa B CTPOUTENbCTBE. OOBEM BBIIOIIHEHHBIX CTPOUTENBHBIX Pa0OT B SHBape—aBrycTe
T.I'. COKpaTmics Ha 2,6% 10 CpaBHEHHUIO C aHAJIOTUYHBIM [IEPHOJIOM HPOILIOro roja, BanoBas go0aBiIeHHas CTOH-
MocTh ymana Ha 5,3% [2].

HeratuBHO ynoposkaHue KpPEeJUTOB CKa3aloCch Ha MIIOTEYHOM KPEAWTOBAHMU — Ha MEPBUYHOM DBIHKE JKUJIbS
unoTeka GpakTHUECKH IMapain3oBaHa. Ha BTOpUYHOM pBIHKE CTaBKH KPEAWTOB PE3KO BO3POCIH, CPOKH KPEIUTOBA-
HUSI — COKPATHWINCh, TPeOOBaHUS K 3aeMINMKaM — Y)KeCTOUMIINCh. Harpumep, mpakTHUeCKH NPEeKpaTHIIOCh paHee
MIMPOKO MPAKTUKOBABIIEECS NX IPEIOCTaBICHNE Oe3 IEPBUYHOTO B3HOCA.

3710, BOpOYEM, CIIyKUT (HaKTOPOM CTaOMIM3ALNH, OTHAKO M MPOBOLUPYET POCT IIEH Ha XKUJIbe, KOTOPOE IpH-
obperaet GOJBINYIO IIEHHOCTh KaK CPEACTBO HAaKOIUTeHuUs [12].

['maBHBIN BOMIPOC B TOM, MEPEPACTET JIM CHIKCHHUE JTMKBHIHOCTH OAHKOBCKOW CHCTEMBI B KPYITHOMACIITAOHBIN
OankoBckuil kpusuc. EcrectBenHo, uto npencrasuren HBY u GaHKOBCKOTO cOOOIIECTBa OTPUIAIOT TAKYIO BO3-
MOXHOCTb.

ITpe3npeHt acconnannu ykpauHckux 6ankoB A. Cyronsko: «Bce ceromusmaue mpobaeMbl Ha MEKIyHAPO/I-
HBIX PBIHKAX, YCJIOKHEHUE CHTYAlLlHHU C JIUKBHAHOCTHIO IPUBEIYT K TOMY, 4TO (YKpauHckue) OaHKU OyayT BBIHYK-
JICHBI e1ie 0oJiee OCTOPOKHO paccCMaTpUBaTh CBOM IUIAHBI, B TOM YHKCIIE HA CIEAYIONIHIA ['O/l, O HAPAIIMBAHHIO aK-
TUBHBIX onepanuid. Ecinu nponuisiit ron Mel 3akoHUmIM ¢ 64%-HbIM POCTOM KPEAWTOB, TO B 3TOM T'OJly, HOJAraio,
Mbl BoiiigeM Ha 35-40%, Ha creayrouwii o onu (6aHKH) 1OKHBI taHupoBaTh 20%0, a, MOXET, U MEHbIIIE MPHU-
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pocTta KpeanuToB, TIOTOMY YTO PECypCOB TIPOCTO He OymeT» [6].

HavanbHuk oTaena BhIMycka (PMHAHCOBBIX MHCTPYMEHTOB «YKpcombanka» 3. Haiiman: «be3ycnoBHo, MUPO-
BOW (DMHAHCOBBIN KPHU3KC 3aTPOHET OTEUECTBEHHYIO OAHKOBCKYIO CHCTeMY. [ pOMKHX KpaxoB HE HaMeyaeTcs: Ipo-
GnemHbIe QUHYYpexaAeHus nogaepxut Handank. OxHako nocTpagaeT HaceJIeHue, IOCKOJIbKY B Oiivkaiiiee BpeMst
CCyIbl CTAHYT ellle HenocTymnHee. Tenepb OaHKu OyIyT yKecToyaTh TpeOOBaHHUS K 3aeMIIUKam» [8].

Tem HEe MeHee, MMOTHOCTHIO UCKJIIOYUTH BO3MOKHOCTh OAHKOBCKOTO KPH3HCA HENb3s. XOTs ObI HOTOMY, 4TO B
Cily4ae, eClIi MEphI IICHTPAIbHBIX OAaHKOB BEAYIINX WHOCTPAHHBIX FOCYAAPCTB HE JaxyT JOIDKHOTO 3¢ deKra, Kpu-
3HC BIIOJIHE MOXKET OXBATUTh BCE CTPAaHBI, (PMHAHCOBBIE HHCTUTYTHI KOTOPBIX BIAICIOT YKPAaMHCKUMH OaHKaMmu. A,
KaK IOKa3bIBaeT ONBIT APTeHTHHBI, B KPUTHUECKUX CUTYAIMsIX MaTepUHCKHE OaHKH MOTYT M HE OKa3aTh MOIIEPXK-
K1, PaBHOJYIIHO HaOJI0ast 32 UX OAHKPOTCTBOM.

Ectp 1 eme onHa BakHasi IPUYMHA TOTO, YTO MUPOBOH KPH3HC HOTEHIMAIBHO MOXET CIIPOBOLIMPOBATH ITy00-
YaWMi 5KOHOMHYECKUI KpU3UC B YKpanHe. JTO — KOJOCCAIbHAs 3aBUCHMOCTh €€ SKOHOMHUKH OT 9KCIOpTa, B Ha-
CTHOCTH, METAJUTyprU4ecKON MPOAYKIMH. XOTs 0 MOCJIEAHETO BPEMEHN MHUPOBOH KpPHU3HC, 0 MHEHHUIO OTpacie-
BBIX 3KCIIEPTOB, HE BIISUI Ha CUTYallMIO B 3TOH OTPAC/H, €€ MOJOXKEHHE U 03 HEero B MOCIEIHEE BPEMsl CTalo
KpaiHe CJI0KHBIM.

[Tazenre 11eH Ha YKPAMHCKYIO0 METALTYPrHYECKYIO IIPOAYKIMIO OBUIO CBSI3aHO C pacTyIleil KoHKypeHiueil Ku-
Tasi 1 CE30HHBIM COKpAIlEHHEM CIIPOca B OCHOBHBIX CTpaHax—I10TpeouTessix. B Hauane nera 2008 roga pocr 1eH Ha
YepHbBIC METAJITBI 3aMEITHIICS, @ B KOHIIE HIOJISl HA9aJIOCh CHIDKEHHE IIEH Ha MPOAYKIIMIO YePHON METaJUTypTHH.

OnHOBpEMEHHO HadaJICs CIajl B CTPOUTEFHON OTpacin YKPauHbI, B 3HAUNTSIFHON Mepe CBSI3aHHBIN C PEe3KUM
MaJIcHUEM KPeANTOBAHUS JKWINIIHOTO CTPOUTENBCTBA. A CTPOUTENBCTBO — OJMH U3 KPYNHEHIIMX moTpeOuTeneit
MPOAYKIIMH METAJLUTYPrUu.

Ecnn MupoBo#i (hMHAHCOBBIN KPH3KC 3aTPOHET peajibHBI CEKTOpP B CTpaHax — IIOTPEOMTENSAX YKPAUHCKOM Me-
TAJUTONPOAYKIMH, TO HPOOJIEMBI B OTPACIM MOTYT NMPUOOPECTH OIpPOMHBIE MAacIITa0bl, BIUIOTH 10 KPUTHYECKOTO
COKpaIIeHUs] 00bEMOB MPOU3BOICTBA M OCTAHOBKH NPEINPHATHH, HEKOTOPHIE M3 KOTOPBIX SBIISIOTCSA Tpagoodpa-
3YIOIIUMH.

OpHuM K3 HEeM30EKHBIX MOCJIEACTBHHA 3TOTO CTAHET JalbHEHIIee yXyIICHUE CUTYallMd ¢ TOPrOBBIM OasaH-
COM, KOTOpast U 6e3 Toro mpeAensHo mioxa [11].

ITo nanubiM ["ockoMcTara, OTpHIIaTENbHOE CalblI0 YKpauHbl BO BHEIIHeW Toprosie 3a 7 mecsues 2008 rona
cocrasuno $ 11 051,3 mun. (3a staBapb-utons 2007 roga — $ 5 111,4 mun.). T.e. OHO yBeNHMYMIOCH Goliee, YeM
BIIBOE.

3a sBape-utons 2008 roga skcmopt ToBapos coctasia $ 40 159 muH., ummopt — $ 51 210,3 mutw. 1o cpaBhe-
HHIO € cOOTBETCTBY MM TepuoaoM 2007 roga sxcropT yBeanuuics Ha 46,6%, ummopt —B 1,6 pasa [3].

Takast quHAMUKa cama 1o cede, 6€30 BCIKOro MUPOBOTO (DUHAHCOBOTO KPU3HUCa, MOIJIa yxKe B 0003puMoM Oy-
JIYIIEM CTaTh OCHOBHOI 9KOHOMHUECKOH ITpo0ieMoil Y KpanHsbl.

Temneps ke, B CUTyallud OTTOKa MHOCTPAHHOTO KalMTalla U3 CTPaHbl M 3HAUYUTEIBHOTO YXYALICHUS YCIIOBHH
MOJTyYeHHsI HHOCTPAHHBIX KPEANUTOB, yXKe B ONIDKaHWIINE MECAIBI BIIOJHE BEPOSITHO, YTO TIOCTOSIHHO pacTyIee OT-
pHIIaTeIEHOE TOPTOBOE CalIbI0 HeUeM OyJeT MOKphIBaTh. MHOTOKPATHO BO3POCIH PHCKH TOro, uTo HBY yke uepes
HECKOJIBKO MECALEB OyIET BBIHYKIEH IMPHOETHYTh K MaCCUPOBAHHOHN pacmpoake CBOMX PE3EPBOB U PE3KOH Je-
BaJIbBallUW TPUBHBI.

U Bce 310 — maxe 0e3 ydeTa rpsaymiero, HaBepHsAKa OYeHb 3HAYMTENILHOTO MOBBIILICHUS 1IEHBl HA WUMIIOPTH-
pyemslii ra3. IIpesugent B. FOmenko crenan Bce mist Toro, 4ro0sl Poccus MakcMManbHO MOJHSAIA LIEHY Ha ras
[15].

Kak ormeuaer Cepreii [ ma3seB, akagemuk Poccuiickoit akageMun HayK, HECMOTPS Ha BHEUTHEE OJIaromnorydne
OCHOBHBIX MaKPO3KOHOMHYECKHX IOKa3aTelel, B 3KOHOMHUKE YKpauHbl HApacTaeT HaNpsDKEHHE, 00yCIOBIEHHOE
yBEIMYHMBAaIONIEHCS HecOalaHCHPOBAaHHOCTBIO TOPrOBOTO W IUIATEXKHOTO OajaHca, ToCyAapCTBEHHOTO ONOJDKETa,
MPOM3BOJICTBA U NOTpeOieHus. [IposBisieTcst OHO B HapaCTaHUM WHQIISIIMOHHBIX ITPOLIECCOB M PE3KOM YXYALICHUH
TUIATEXHOTO OajlaHca 110 TeKYIUM OIepaLysIM, YTO SBIISIETCS MEPBBIMU IPU3HAKAMH HaJBHUTAIOIIEHCS SKOHOMUYe-
ckoii karactpodsr [18].

BbIBOABI H IPOTHO3BI:

He BbI3bIBaCT COMHEHHIA, YTO CYLIECTBEHHOE HEraTHBHOE BIMSHHE MHPOBOro (PMHAHCOBOIO KpHU3Kca Ha yKpa-
HMHCKYIO 3KOHOMHKY, KOTOPO€ YK€ YETKO NMPOSBUIOCH, TPOAOIDKUTCS B TEUCHHUE JOCTATOYHO JJIUTEIHHOTO IIepHoaa
BPEMEHH.

[TpoGnema 3akiroyaercst B TOM, IIEPEPACTET JIM 3TO BIMSIHUE B IIOJIHOMACIITAOHBIH SKOHOMUYECKHH KPU3UC B
YKpanHe co BceMH HEN30€KHBIMU COIMATbHO—KOHOMUYIECKUMH MOCIEACTBUSIMU. A UMEHHO. CTarHalyel mim ma-
JICHHEM TIPOM3BOJICTBA, PE3KOH [eBaIbBAIMCH HAIIMOHAFHON BAJIOTHI M BRICOKOI MH(MISAIMEH, TTaIcHIEM KI3HECH-
HOTO YPOBHsI HaceJeHwusl, 6e3paboTuIei u T.11.

daranbHOI HEM30eKHOCTH Takoro pa3Butus Het. [Ipupoct peanbroro BBIT u npoMsIieHHOro MPOU3BO/ICTBA
0CTaeTCs BEICOKUM.

HBY umeer mocraTouHble pe3epBbl ISl TOTO, YTOOBI MOJJIEPKHUBATh Kypc T'PHBHH — HE HCKIIOYEHO, 4TO B
Ommkaiiliee BpeMs OH BBIMIET Ha MEKOAHKOBCKMH pPBIHOK M Kypc BEpHETCS K TPEXHUM OTMETKaM.
ITokxa y Hanbarka JocTaTO9HO BO3MOKHOCTEH, 9TOOBI HE TOMTyCTUTH OAHKOBCKHHA KPH3HC.

CrabunusupyromuM (GakTopoM SBISETCS PEKOPIHO BBICOKHI 3a IOkl HE3aBUCHUMOCTH CTPaHBI ypOxKail.

Ho 00beKkTHBHO cUTyaIusl B SKOHOMHKE KpaiHe CJIOKHA. B Hell CyIiecTByeT MHOXKECTBO MPoOIeM, Kaxaas 13
KOTOPBIX MOXET MOCITYKHUTh A€TOHATOPOM KPU3UCHOTO «B3pPbIBa».

B 31001 cuTyaunu o4eHb MHOTO€ 3aBUCHT OT TOTO, CMOT'YT JiK 3((EKTHBHO U COTIACOBaHHO paboTaTh BCE BET-
BU W IIEHTpaJIbHBIE OpraHbl BiacTu. HeodxoanMo moHMMaTh, YTO celyac SKOHOMUKA HAaXOJIUTCS B TOpas3zio Ooiee
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BJIMAHUE MUPOBOI'O ®PUHAHCOBOI'O KPU3UCA HA YKPAUHY

OTIaCHOM TIOJIO’KCHHH, YEM B IIEPHOJ T.H. OPAH)KEBOW PEBOJIIOILMH HMJIM IOCIE HEKOHCTUTYIIMOHHOTO pa3roHa Iap-
JIaMEeHTa MPE3UJEHTOM B IIPOILLIOM Toy. B ToM umcine n u3-3a MupoBoro (puHaHCOBOTO KpU3uca.

[Toatomy, ecnu OyAeT MPOAOIKAThCA Mapain3anusd HOPMAaJIbHON AEATENbHOCTH MPAaBUTENBCTBA U IMapiiaMeH-
Ta, BEPOATHOCTh KPU3UCHOTO CLIEHApHs B 3KOHOMUKE MHOTOKPATHO BO3PACTET.
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SAposoii B.K., bonuyk U.U.
KOCTOITPABCTBO: <3A U IPOTUB»

TepMHH «KOCTOIPaBCTBO» O3HAYAET — YMEHME BIIPABIATH BBHIBUXM M IIEpeloMbl. B poccuiickux Boiickax B
MPOIIEIINE BpEMEHa JIMIaM, KOTOPBIE BIIAAEIH UCKYCCTBOM IIPABUTH NEPEIOMBI, BEIBUXU M HAKJIAIbIBATh TIOBS3-
KH», IPUCBAMBAITN 3BaHKE KOCTOIPaBa, KOTOPOE MPUPaBHUBAIOCH K denpammepckomy (B. W. ams, 1882).

EHIG C HE3almaMATHBIX BPEMEH BO MHOI'UX CTpaHaX MHUpa CYHICCTBOBAJIU 3Haxapu, KOTOPBIC HE UMCIN MCIU-
LMHCKOr0 00pa3oBaHMsi, HO yMeEJM JICYUTh OOJIE3HW OINOPHO-IBHIaTENILHOIO ammnapara. MICKycCTBO «BIPaBIISATh
KOCTH», KOTOPBIM OHH BJIaJIeJH, TIEPEaBaioch U3 IOKOJIEHHs B ITOKOJICHHUE 110 HACIIEACTBY Kak ceMelHas TaifHa.
OTnenbHbIE KOCTONPaBhl OBUTH KPECThSIHAMU W B TIO/IABIISIONIEM OOJIBIIMHCTBE OHU JICYMIN CBOMX MAILlMEHTOB 03
roropapa. B Axriuu, Hampumep, Kak yrBepkaaer Diep IInorn (E. Schiotz, 1958), stuM MCKycCTBOM 3aHHMa-
JIMCHh B OCHOBHOM KY3HEI[BI, KOTOPBIE BIIAJICIH JOCTATOYHON (pr3HUecKoil CHIION, a B OTAAJICHHBIX JONHHAX Y)3Ibca
— nactyxu. [lo Mepe npuoOpeTeH s MOMyISPHOCTH M OIbITAa HEKOTOPhIE KOCTOINPABbI MOCEISUTHCh B OOJIBIINX T'0O-
poxaax. OHu npricBauBaii ceOe MMEHa 10 Ha3BaHHIO KaKOW-JIMOO KOCTH MJIM K€ CYCTaBa, MOKYIaIu KaK HarJsiAHbIe
MPUHAJUISKHOCTH CKEJIET M IIUPOKO NMPAKTUKOBAIN CBOE KOCTO-
IpaBHOE PEMECIIO B CaMbIX pa3HOOOpa3HbIX ero Bapuanrax. On-
HH TIPAMEHSJIA TOJIBKO MACCUBHBIC IBIDKCHUS U MACCaX, IpyTHe
— HapKO3 1 TUTICOBBIC MOBA3KH.

[epBble yrmoMuHaHUsE O KOCTONpaBax OTHOcsATCS 1o 1736
rozga. Y HHUX pedb WACT O KeHiuHe mo umenu Capa MauH (uT.
no C.I..S Thompson, 1928). Ona umena emie 1 Npo3BHIIa «Oe-
symHas Cammm», «OecHoBaras Cammm» u «kocoriazas Cammm»
(puc.1).

AHIIMHACKUN KypHaJl TOrO BpeMEHHU «JDKEHTIbMEH Mere-
3MH» MHUCAT O HEl: «..Telepb BHUMaHUE MyOJIMKH OOpaleHo K
MYTELIEeCTBYIOICH JKEHIMHE 110 UMeHH «OemeHas Cau», Ko-
TOpas TPOBOJIUT HACTOJILKO YJMBHUTEIBHOE HCLEICHHE, 4YTO
JIOHIIOH TIPEATIOKIIT el OTPOMHYIO CyMMY IEHET Ul TOTO, Y4TO-
OBl OHa OcCTajJlach B HEM XOTA OBI Ha roa». Ee obemanus, KoTo-
pbIe HE UCTIOJIHSUIUCH, U BpEMEHaMH aOCyp/JHbIE €€ ICHCTBUS HE
OCIalJIsTi Bepy y JIIOJIel pa3HbIX KJIacCOB, OT CaMbIX OETHBIX
MIPOCIIOEK /10 IpeAcTaBuTeNnel Boiciiero ceeta. Capa ManH npu-
obpena He3aypsJHYIO 3HAMEHHUTOCTh, O YEM CBHJICTEIBCTBYET
XOTsI ObI TOT LIEPEeMOHHANI, C KOTOPBIM OHA Bhe3kasia B JIOHIOH.
OH OBUT TIPOCTO OMIETOMIISIOMINM: «...CalTi e3quia B Kapere,
3aIpsHKEHHON YEeTBIPbMS JIOMIASIMU, B COMPOBOXKICHUH (hOpeii-
(nr. nio Siinep Mnorm). TOPOB B OJIECTSIINX JIUBPESIX...».

Pucl. Kocronpaska Capa Manu


http://www.analitik.org.ua
http://www.rbc.ua/
http://rian.com.ua
http://www.newsru.com
http://www.unian.net
http://openbiz.com.ua
http://ura.dn.ua
http://ura-inform.com
http://www.utro.ua
http://www.vsesmi.ru
http://www.ukranews.com
http://www.podrobnosti.ua
http://news.siteua.org
http://www.knews.ee
http://vlasti.net
http://glavred.info
http://www.dw-world.de
http://kp.ua/
http://www.itar-tass.com

