BepdssHcbKkuli dep)xaeHuUlU neda2oeiyHul yHieepcumem

3IMCHEHHSI BUPOOHUIITBA 1 IEPIOJIOM HAJXOJKEHHSI BUPYYKU 3a peajli3oBaHy
MIPOJIYKITIIO;-ITIIBUIIUTA PIiBeHb 3aXHCTy IIpaB IHBECTOPIB IOJO OTPUMAHHS
JINBi/IEH/TIB 1 TOBEpHEHHS BKJIAJIEHUX iIHBECTHIIIH, 3aIIPOBA?KEHHS 3aXO0/IiB 010
MOJIIMIIIEHHS 1HBECTUILIMHOTO KJIIMATy;-IpuBeAeHHA (IHAHCOBOI 3BITHOCTI
YKpaiHChKUX KOMIAaHIA 70 MIXKHApPOAHUX CTaHAApTiB.Peasmizarmisa mux 3axo;IiB
IIOZI0 KPEAWUTYBAaHHA IIOJIIIINTh CUTyaril0 31 CckiIagHu (iHAHCOBUM
3abe3IeueHHsAM ITiIITPUEMCTB, IO JIO3BOJIUTH IM OiJbII aKTHUBHO BHKOHYBATH
CBOi OCHOBHiI (QVHKIIi: 3abe3meuyBaTH 3pPOCTAaHHSA BaJIOBOTO BHYTPIITHHOTO
MPOJIyKTy, IO TPU3BEJe J0 3POCTaHHS B3aMHATOCTI 3HAYHOI YaCTUHU
HaceJIeHHA.[5]

OcHoBHIi BucHOBEKHU. OT:Ke, BaHKIBChKUI KpeUT — Iie OCHOBHA (popmMa
KpeZnTy, 3a KOl OaHK HAJa€ KJIEHTOBI y TUMYacOBe BUKOPHUCTAHHS YACTUHY
BJIACHOTO, ab0 B3a/IlydeHOro KalliTaJly Ha yMOBax IIOBEPHEHHS 3i CILUIaTOI0
OaHKIBCBKOrO IporneHTa. IIpoaHasi3yBaBIIM BCi acmekTd OaHKIBCHKOTO
KpeZUTyBaHHS IiIMPUEMCTB MOKHA CKa3aTH, III0 BOHO Ma€ 3HAYHY KUIBKICTD SK
repeBar(Crpusie TEXHIYHOMY IIPOTPECY, CTA€ JPKEPEIOM KalliTaTbHUX BKJIAJIEHD,
BHUCTYIIAa€ IHCTPYMEHTOM CTHMYJIIOBaHHS BHUPOOHHIITBA 1 T.A.), Tak |1
He/IOJTIKIB(KOIITOBHICTh,  IlepeBa’kHa  KOPOTKOCTPOKOBICTh,  HEPO3BUHEHA
OaHKIBChbKa cHcCTeEMa YKpaiHM). Y poOOOTi 3alpoONOHOBAHO Psj HaIPsIMIiB
craburizarii B3aEMo/Iil IPOMUCIIOBUX HiIIPHUEMCTB 1 OaHKIB.
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JIrogmuia KpaBueHko,

CTyJZIEHTKa 6 Kypcy

TryMaHITapHO-eKOHOMIUHOTO (paKyJIbTETY

Hayk. kepiBuuk I1.B. 3axapueHko, j.e.H., mpodecop (BITY)

®IHAHCOBI MEXAHISMH EKOHOMIYHUX KPU3

[TouaTTss «kpu3a» Mae OaraTo TpaKTyBaHb. 'KiiacuuHe" eKOHOMiUHe
IIOHSATTS KPU3U O3HAYa€ He OakaHy i ApaMaTUUHy a3y B pUHKOBI €eKOHOMIUHIH
cucTeMi, IO XapaKTePU3YETbCA KOJUBAHHAMU 1 HETaTUBHUMU SBUIIAMU,
IepenrkoamMmu. Y 1bOMY CEHCl MOHATTS KPU3U JOBIUU Uac yTPUMYBAJIO Miclle B
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36ipHuk me3 Haykosux dornoeidel cmydeHmie. Tom 3. [pupodHu4i HayKku

cxeMi Teopiil KOH IOHKTYPH €KOHOMIYHOTO PO3BUTKY.

fAx BimoMoO, cydacHe CyCITIIBCTBO HparHe A0 ITOCTIHHOTO ITOJIIMIIIEHHS
PIBHSA 1 YMOB KUTTSI, sIKi MOXKe 3a0€3IeUNTH TIIPKH CTIHKUI €eKOHOMIUHUH PiCT.
OpHak crocTepeskeHHs MMOKa3yIoTh, 10 IOBTOCTPOKOBUN €KOHOMIUHUH PICT HE €
PIBHOMIpHUM, a TIOCTIHHO IIepEpPUBAETbCA  IepiojlaMd  €KOHOMIYHOI
HectaOisbHOCTI. IligfioMu i cragu piBHIB €KOHOMIYHOI aKTHUBHOCTI, IO iIyTh
OIMH 3a OJAHUM TIPUHAHATO HA3WBaTU EKOHOMIUHUM ITUKJIOM. Kpuza -—
HaWBaKJIMBiIIa asa MUKy, KA IOYNHAE 1 3aBePIIye HOoro. Y Hild 30cepezKeHO
OCHOBHI O3HAKU ITUKJIIYHOTO IIpoliecy BiATBOpeHHA. CyTHICTh KPU3H — PI3Ke
MOpYIIEeHHs ICHYIOUOl €KOHOMIYHOI pPIBHOBaru BHACTIZOK JUCHPOIOPIINA Yy
Ipolieci BiATBOpPEHHs, IO PIi3KO 3pOCTarTh. BinbyBaeThcsa MaAiHHA PiBHIB
3apo0biTHOI IIAaTH, TPUOYTKY, iIHBECTHITIH, ITiH. Uepe3 «OMepTBIHHSI» KaIliTady y
BHUIVIA/II HEPEATi30BaHUX TOBAPiB QipMH BiTUyBarOTh OpaK IPOIIOBUX KOIITIB JJIsI
MOTOYHUX IUIATEXiB, TOMY IIBHJKO 3pOCTaEe IUIaTa 3a KPEJIUT — CTaBKa
MMO3UYKOBOTO TIpolieHTa. Kypcu IIiIHHUX mnamnepiB IaJaiTh, HACTAE€ XBUJIA
OaHKPYTCTB 1 MAacOBOTO 3aKpUTTs MmiampueMcTB. Kpusa B3aBeplIyeTbcs 3
IOYaTKOM Jielpecii.

HeoOXi/iHICTh PO3pOOKH METOJIMK PAHHBOI ieHTHIKAIll eKOHOMIYHHX
KpU3 IUKTYETHCSA SIK CBITOBUM, TaK 1 yKpalHCHKUM J0CBiZIoM. B po6oTi mprBeieHo
CYKYIIHICTh MOjieJiell aHaJsli3y pi3HUX (a3 eKOHOMIUHOTO UKLy, 3aCHOBAaHUX Ha
MPUHIUINL  MYyJbTUIUIIKATOpa-aKceJgepaTopa, 3a JOIOMOTOI SAKHUX MOXKHA
npoBecTd eDEKTUBHUU CHUTYAIlIMHUU aHasi3 KPU30BUX CUTYaIlld B €KOHOMIIT
kpaiHu. OAWH 3 HAUOULIBII MOITUPEHUX MHiAXOAIB JI0 TAKOTO JAOCIIiIXKEHHS
BUXOJIUTh 3 HEOKENMHCIAHChKOI Teopil B3aeMOJii MexaHi3MiB MyJIbTUILTIKATOpA i
akcesieparopa. Y  wmozeni  CamyesbcoHa-Xikca B~ SABHOMY  BUIVIAL
BUKOPUCTOBYIOTBCS JIHIMHUN MYJIBTUIUIIKATOP-aKceylepaTop 3 3alli3HEeHHSM.
MexaHi3M akcesiepallil KalmiTaJlbHUX BKJIA/IEHD € TAKOXK [IEHTPAJIbHUM IyHKTOM B
Mojiesti, 3ampornoHoBaHoi M. Kasenpkum. Y HIA PO3IVIAAETHCSA JTUHAMIKA
OCHOBHOTO KaIliTaJly Ha MakpopiBHi. i ocobiuBicth — o06Jik ABOX THIIB
3ami3HIOBAHHSA: y pIllleHHSAX PO 1HBECTYBAaHHSA 1 B 3/IMCHEHHI KaIliTaJIbHUX
BKJIaJleHb. J[mHamika 3MiHHHX B Mozeni Kanenpkoro 3ayiana B 6e3mepepBHOMY
yacy, a pIiBHAHHA Kamitajay npuiiMae ¢dopMmy JiHIHHOrO audepeHIfiabHO-
PI3HHUIIEBOTO CHiBBiHOLIEHHSA. B omHOMy 3 BapiaHTiB Mozesi ['yzBiHa Takoxk
BPaXOBYEThCA JIBa 3AII3HIOBAHHA — B IPOIleCci MyJIbTHUILIIKALII HAIlOHAJIHBHOTO
JIOXO/Y 1 B peastizarlii iHBeCTHUIIiH, TOB'sI3aHUX 3 epeKTOM aKceseparrii.

BaxxsiMBOIO pHCOIO0 BCIX ITUX MOJEJEH €, 3 OAHOTrO OOKY, BUKOPHUCTAHHS
MIPOCTUX 0OaJaHCOBUX MAaKPOBIAHOCHH, HANPUKJAJ, TOTOXKHOCTI HAI[IOHAJIBHOTO
JIOXOJTy, PIBHOCTI 1HBECTHUITIH 1 3a0IaAKeHb, a 3 IHIIIOTO — BIIPOBAJIKEHHS B TiH
yn iHIIW ¢dopmi 3ami3HIOBaHb B ONKUC MeXaHI3My MyJbTHUIUIIKAaTOpa —
akcesieparopa. Came O0O0JIiK 3alli3HIOBAHb JIO3BOJISIE BHUABUTH KOJIMBAJIbHI
pexXuMH B Moaesnsax Takoro tuiry. Ciif me pa3 3a3HauWTH, 1[0 caMe pPo3pobka
I'ynsina Oysia 6a30r0 AJIs1 MOJAJIBIIIOTO PO3BUTKY MOETIOBAHHA ITUKIIYHOCTI
€KOHOMIYHOTO PO3BHUTKY (HaImpukiaza, mozeii TeBeca).

[Tpo6sema Kpu3 B €KOHOMIIlI 3a OLIBII HixK BIKOBY icTopito 1i icHyBaHHSA
cTajyia OcepeaKoOM JJIsl TOCTKeHHsA 0araTh0X YUHHUKIB, 110 POOJIATh HAUOLIBII
iCTOTHUM BIUIUB Ha PO3BUTOK 1 (PYHKI[IOHYBAaHHS CHCTEMH CBITOBOTO 1
HAIIOHAJILHOTO TOCIIOZIapCTBA. BUSBJIEHHSI TPUYMH KOJIMBAaHb COIlaJIbHO-
€KOHOMIUYHOTO PO3BUTKY Ha0yJI0 BUHATKOBO BAXJIMBE B3HAUeHHA fAK 3aci0
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3amo0iraHHs TUX HETraTUBHUX BIUIMBIB, SIKI TATHYTH 3a CO0OI0 Mepiojiu craau i
periecii B TOCIOAapChbKOMY JKHUTTI KpaiHu. Tomy mpobsema Kpu3 3aBKau
IIpUBEpPTaJia yBary BYEHUX-€KOHOMICTIB 1 CHOTOJHI Ba/IMIIAETHCSA OHIEID 3
IeHTPaJIbHUX TP0b6JIeEM eKOHOMIUHOI Teopii.
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Kyuep OJsekciii,

CTYAIEHT 3-TO KypCy

ryMaHITapHO-eKOHOMIUHUMN PaKyIbTeT

HayxkoButi kepiBHUK: Kocrenko I'.Il., k.e.H., noment (B/IITY)

THBECTUIIIMHA TIAJIbHICTD IIIIIIPUEMCTBA

AxTyasabpHicTh TeMH. Ha choroaHi, nuranis eeKTUBHOI IHBECTHUITITHOI
JISUTBHOCTI ITAIIPHEMCTBA JIOCI 3aJIMIIAEThCS aKTyaJdbHUM. lle MOB’sI3aHO B
OiNBIIiA Mipi 3 THM, IO B OCTaHHI POKM IOKA3HUKH JIMHAMIKH iHBECTHIIIHHUX
MPOIIECIB MOYa/JIM CKOPOUYBATUCA. Y HAIl Yac IHBECTUIIMHUN KJIIMAT KpaiHU
nmotpebye TmoJtiniieHHs (iHAHCOBOI, COIIAJIBHO — €KOHOMIYHOI Ta IIpaBOBOI
CKJIAJIOBUX, IO 3MOKE 3aTyUYUTH OiJIBIN BEJTUKHUI 00CAT IHBECTHIIIHHUX PECYPCIB i
CIIPUATHUME MMOKPAIIEHHIO COIIIAJIbHO — EKOHOMIYHOT'O PO3BUTKY YKpaiHU.

CrymiHb JOCTiZKEHHA MP0o06JeMu. /[0 TUTaHb II€E]l TEMU 3BEPTAJIUCS
Taki HaykoBIi fAK I'puaboBa B. M., biank 1. O., Ilitess H. f., T'aBpuiiok O. B.,
3aropozHii A. I'. Ta iHIIi.

Mera i MeToaM mOCTiA:KeHHs. MeToo AaHOl poOOTH € BH3HAYEHHS
OCHOBHUX BH/IIB 1HBECTHUIIMHOI JIISJIBHOCTI MiZITIPUEMCTBA Ta IEPCIEKTUB 11
PO3BUTKY.

JIJis1 OCATHEHHsI IMOCTaBJIEHOI B POOOTI METHM BUKOPUCTOBYIOTHCS TaKl
3araJIbHOHAYKOBI METO/IM JIOC/Ti/[?KEHHSI: CUCTEMHOTO ITi/IX0/1y, abcTparyBaHHs Ta
y3araJibHEHHS.

CyTtHicTh gociig:xeHHs. [HBecTUIIIIHA AiA/IBHICTD MAIPUEMCTBA — II€
00'€KTUBHUM TIpOIleC, SIKUM Ma€ CBOIO JIOTIKYy, PO3BUBAETHCS BiJINIOBITHO 0
BJIACTUBUX MOMYy 3aKOHOMIDHOCTEH Ta BiZirpae myKe BaKJIUBY pOJib B
TOCIO/IAPChKIN AiAIBHOCTI MiIMPUEMCTBA, TOMY IO 3a CBOEID E€KOHOMIUHOIO
IIPUPOJIOI0 1HBECTUIll IPEJCTABJAITh COOOI0 BiIMOBY BiZf CHOTOYAaCHOTO
CHOXKUBAHHA 3apajii ofiep:KaHHA NpUOYTKiB y MauOyTHbOMy. IHBecTHIliiiHA
JUSJIBHICTD MIJITPUEMCTB PerjlaMeHTYEThCA UYMHHUM 3aKOHOJABCTBOM, 3TI/ITHO 3
SIKUM y OUTBIIIOCTI KpaiH Cy0 €KTU TOCIIOZaPIOBAHHSA MOXKYTh 3iHCHIOBATH SIK
(inaHCOBI, Tak 1 peayibHI iHBecTUITii. PO3IUIsA IHBECTUITINHOI JIISTBHOCTI TIJIBKU B
METO/IOJIOTIYHOMY acIeKTI He Ja€ TOBHOTO YsIBJIEHHS PO ii MPUPOJTY, TOMY IO
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