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BBE/JIEHHE

B  coBpemeHHOM Mupe OOIIECTBO  CTPEMHUTCA K  IOCTOSHHOMY
COBEPIICHCTBOBAHUIO YCIIOBHII M YPOBHSI KU3HU, KOTOPHIE MOXET OOECIEUYUTH
TOJBKO YCTOMYMBBIM SKOHOMHYECKUM pocT. OJHAKO HAOIIOJACHUS TMOKa3bIBAIOT,
YTO PKOHOMHYECKUN POCT MOCTOSIHHO IMPEPHIBACTCA MEPUOJAAMU IKOHOMHYECKOU
HECTAOMILHOCTH.

DKOHOMMYECKAsi CHCTEMA UMEET CBOMCTBO PAa3BUBATHCA IIMKIMYECKH: Y HEE
€CTh W KPHU3HUCHI, U MOAbEMbl. BO Bce BpemeHa JIOUW CTPEMUIIUCh U OyayT
CTPEMUTCSI K MHUKY CBOETO OJaromnojydusi, a MpaBUTEILCTBO B CBOIO OYEpEllb K
MUKy Pa3BUTHUSA SKOHOMHUKH rocyaapcrsa. Ho cienyer yuyuTbiBaTh, 4TO SKOHOMHUKA
CTpaHbl HE MOJXKET HAaXOJUThCS BEYHO HAa IMHUKE CBOETO Pa3BUTHUA, U 3a HUM
HEU30EKHO MOCIICAYIOT CIaa U KPU3HC.

Kpusucel oTpuLIATENBHO BIUSAIOT NPAKTUYECKM Ha BCE  CTOPOHBI
KUBHEJEATEbHOCTA OOIECTBA, MOATOMY TOCYJIapCTBO CTPEMUTHCSI CIUIAKUBATH
UX TIOCJICACTBUS Yepe3 IMPOBEICHUE AHTUKPUZUCHONW MOJUTUKH. OIbIT
MPOTUBOACHCTBUS YKOHOMMYECKHM, (hUHAHCOBBIM, CTPYKTYPHBIM,
MPOM3BOJCTBEHHHIM M  HWHBIM  KpHU3UCAM  IIPABUTEIBCTB  Pa3BUTBHIX U
Pa3BUBAIOIIMXCSA TOCYJApCTB  SBISETCS BaXHBIM OOBEKTOM HAy4YHOTO U
MPUKIIAIHOTO UCCJICIOBAHUS, TPU3BAHHOTO BBIJICTUTh U 00001IUTH d(PhEeKTUBHbBIC
WHCTPYMEHTbl aHTUKPU3UCHOW TIOJMTHKHA OpPraHoOB BJIACTH. BplllIeCKa3aHHOE
000CHOBBIBAET aKTyaJIbHOCTb JJAHHOW PabOTHI.

OOBEKTOM HCCIEAOBaHUS BBICTYNMAIOT (PUHAHCOBBIC KPU3UCHI B MHUPOBOM
SKOHOMHKE.

[IpenmeToM ucciaenoBaHus B paMKax KypCOBOM paOOThI SIBJISIOTCS MPUYUHBI
3apOXKICHUS, TAIlbl PA3BUTHS U TOCIICICTBUS MUPOBOTO (PMHAHCOBOTO KPHU3HCa, a
Takke S(PEKTUBHBIE WHCTPYMEHTHI AHTHKPU3WCHON TIOJUTUKH B CTpaHax C
Pa3BUTOMN U Pa3BUBAIOIICHCI IKOHOMUKOU.

[lenpr0 KypcOBOM pabOTHI SIBISETCS — M3YYEHUE CYNTHOCTH, MPEATOCHIIOK

BO3HUMKHOBCHHS, OTAIlOB PA3BUTHA H HOCHC,ZICTBI/Iﬁ q)HHaHCOBBIX Kpu3ucoB, a



Takke A(PPEKTUBHBIX MHCTPYMEHTOB AHTHUKPU3UCHOW B CTpaHax C Pa3BUTOM U
Pa3BUBAIOLIEHCS SKOHOMUKOM.

Jiist Toro, 4ToObl JOCTUYH JAHHOM €M HEOOXOJUMO PEIIUTh CIACAYIOIINE
B3aMMOCBSI3aHHbBIC 3a/1a4U:

— PacCMOTPETh NOHATHE « DKOHOMUYECKUN KPU3UCH;

— UCCJEI0BAaTh COBPEMEHHbIE (DMHAHCOBBIE KPU3HUCHI, UX MPUYUHBI, CTAIUU
Y TIOCJIEJICTBHSI;

— MPOaHAIU3UPOBATH (DMHAHCOBBIE KPU3UCHI B CPABHEHUU JIBYX SKOHOMUK C
Pa3IMYHOM MTPOU3BOJACTBEHHO-KOMMEPUYECKON CIEIUAIN3AIUEN;

— PpaccMOTpETh Mephl, MNPEANPUHITBIE i1 OOpbObl ¢ (DUHAHCOBHIM
KPU3HUCOM.

CrpykTypa pabOThl OTBEYAET L€ W 3aJadyaM HCCIECIOBAHMS U BKIHOYAET
BBEJCHUE, TPU TJIABbI, 3aKIIOUEHUE U CIUCOK HMCIOJIb30BAHHBIX MCTOYHHUKOB. B
MEPBOM TIJIaBE€ COJEPKATCA CBEACHUS O CYHIHOCTH M COJICPKAHUU TMOHSITHUS
SKOHOMMYECKOTO KpH3UCa, €r0 BHUJIbI, NPUYMHBI BO3HUKHOBEHHS U CTaauu
pa3BUTHS Kpu3Kca B IKOHOMHKE. Bo BTOpOil TyiaBe mpoBOAMTCS OOLIUI aHATU3
COBPEMEHHBIX (PMHAHCOBBIX KPU3HMCOB, a HIMEHHO MUpoBoro kpusuca 2008 roga u
¢bunancoBoro kpusuca 2013-2014 romos, a TakKe UX MOCIEACTBUS JJIsi CTPaH C
pa3BUTOW H pa3BUBAIONICHCS HSKOHOMUKOW. [[ns »sToro ObLI0O HEOOXOIUMO
BBIJICJIUTh, KAKUE TOCYIAPCTBA BXOAAT B UKCIIO CTPAH C Pa3BUTOM SKOHOMHUKOM, a
Kakue B YHUCJIO pa3BuBaromuxcs. Jlamee Oblna mpeanpuHSATa TOMBITKA ClIETaTh
BBIBOJI: CXOXKM JIM TMOCJEACTBHUS (PUHAHCOBOrO Kpu3Mca sl CTpaH C Pa3HbIM
YPOBHEM HKOHOMHYECKOTO pPa3BUTHS, WIM €CTh CEpPbE3HBbIC PA3NUUUA MEXKIY
notepssmu? B TpeTheil riaBe paboThl PaCKPHIBACTCS CaM MEXaHW3M IMPEOI0TICHUS
MOCJIEACTBUM (PUHAHCOBOTO KpHU3HCA, HEOOXOAUMBIE MEphl, MPUHUMAEMBbIC
roCyapCTBEHHBIMU OpPTaHaMHU BIIACTHU 1Sl 00pHOBI ¢ (PMHAHCOBBIM KPU3HUCOM.
Taxke ObUIM PacCCMOTPEHBI MPOTHO3BI SKOHOMHUCTOB O JATBHEUINIEM pPa3BUTHU

MHUPOBON SKOHOMUKH.



1. CyuHocTh 1 XapakTepuCcTUKa (PMHAHCOBOTO KpHU3HUCa

1.1 CymHOCTh U coJiep>KaHue MOHATUS « DKOHOMUYECKUI KPUZHUCH

OKOHOMUYECKHM  Kpu3HC  (CIOBO  TPEUYECKOr0  MPOUCXOXKICHHUS,
0003HavaroIIee «IOBOPOTHBINA MMyHKT») — 3TO SABJICHUE ISl PHIHOYHON IKOHOMUKH,
MOBTOPSIONIEECS C OMNPEACIICHHOW MEPUOJAUYHOCTHI0O M B 3aBUCHUMOCTH OT
MacimTaboB, MOXET KacaThCsl, KaK ONpPENENIEHHOTO TrocyJapcTBa, TaK U HMETh
MUPOBOE 3HAUYCHHUE, KOTOPOE COMPOBOKIAETCA PE3KUM CIaJIOM ITPOU3BOJICTBA, a B
CJIEACTBUU OaHKPOTCTBOM MPEANPUATHM, MaJCHUEM BajlOBOTO HAI[MOHAIBHOTO
MPOJYKTa, MAacCHITaOHBIM POCTOM 0e3paboTHIIbI, a 3a4acTyi0 M 0OeCliEHUBAaHUEM
HaIlMOHAJbHOM BaJIIOTHI (ZIeBajbBalidei). B KOHEYHOM HTOre — CHHXKCHHE
YKU3HEHHOT'O YPOBHS M OJIarOCOCTOSIHUS HACEJICHUS.

DKOHOMUYECKUM KPU3ZHC — HTO 3HAUYUTENILHOE HApYIICHHE pPaBHOBECHUS B
XO3IMCTBEHHOM CHCTEME, YacTO COIPOBOXKIAIOIIEECS MOTEPSIMU U Pa3pbIBOM
HOPMAJIBHBIX CBSI3€H B MPOU3BOJICTBE U PHIHOYHBIX OTHOIIEHUSAX. DTO, B KOHEUHOM
cyeTe, BeleT K aucOanaHcy (PYHKIMOHUPOBAHHMS SKOHOMHYECKOW CHUCTEMBI B
nesiom [1].

Kpuzuc — 3TO0 He TOJNBKO 3KOHOMHUYECKOE TOHSTHUE, BSTOT TEPMHUH
yHOOTpeOJIIeTCS BO MHOTHX CIydasX >KM3HU. B KOHEYHOM 3K€ CMBICIE — 3TO
HEMPETyCMOTPEHHOE Pa3BUTHE, KOTOPOE MPOSBISAETCS BHE3AIHO, HEOXKUJIAHHO.
Kpusuc HeratuBHO BIMSET Ha MaKpOYpOBHE Ha I1I€JIO€ TOCYyJIapCTBO, Ha
MUKpPOYpPOBHE — Ha (pupmy.

Omnpenenenre (UHAHCOBOTO KpHU3UCAa MOXKHO TPaKTOBAaThb W TaK. «3TO
paspyuieHue (QUHAHCOBOTO pBIHKA OT yBEIWYEHUS MaciTaboB mpobiiem
HEIMPaBUJILHOTO PEIICHHS, TAK)Ke MOPAJIBHOTO PHUCKA, MPUYUHBI TIOTEPU BIIUSTHUS
(VMHAHCOBBIX PBIHKOB, (OHTOB HA BO3MOXKHOCTH CamMoOro MPOIYKTHBHOTO
KaIruTaJIOBIIOKEHUS [2].

[Ipu Bceli cBoelt OOIE3HEHHOCTH KPU3WC BBIMOJIHSIET TOJIC3HBIC (DYHKIIHH.

Cxox c Tspkeynod OO0JIe3HBbIO, 3apa3MBIIMK JKUBOM opraHu3M. Hakomnupiimecs



CKPBIThIE TPOTHUBOPEUHs, MPOOJIEMbl M PErpecCUBHBIE 3JIEMEHTHI MOATAYMBAIOT
U3HYTpU JIOOYI0 pa3BUBAIOLIYIOCS CHCTEMY, OyAb TO CEMbs, OOIIECTBO WU
OTJIeJIbHAs €r0 YacTh.

[TotoMy ¥ HEW30EKHBI KPU3UCHI, YTO O€3 HUX HEBO3MOXXHO JIBUTaThCS
Briepe]. M kaxaplii U3 HUX BBIMOJIHSET TPU BaKHEHIINE QYHKIIUU:

1) ycTpaHeHue WM cepbe3HOE MPeoOpa3OBaHUE YCTAPEBLIUX JJIEMEHTOB
ycuepnaniieil ce0st CUCTEMBI;

2) WCHBITAaHWE HAa MPOYHOCTh U YKPEIUICHUE 37I0POBBIX €€ YacTei;

3) pacuMCTKY IyTH AJI CO3/IaHUS 3JIEMEHTOB HOBOW CHCTEMBI.

B coOcTBeHHOW JWMHAMUKE KpU3UC MPOXOAUT HECKOJIbKO JTaroB.
JlaTeHTHBIN (CKpPBITHINA), MPU KOTOPOM MPEANOCHUIKM HAa3peBalOT, HO IOKa HE
BBIXOAAT Hapyxy. [lepmon o6Bama, MrHOBEHHOTO OOOCTpEHUSI MPOTHBOPEUMH,
OBICTPOTO U CHJIBHOTO YXYJAILIEHUS BCEX IOKa3aTened cucremsl. M stan
CMSTYeHHus, Mepexoda K ¢a3ze Jenpeccud M BPEMEHHOTO PpPaBHOBECHS.
JIMUTEeNbHOCTh BCEX TpeX NEpPHOJOB HEOJMHAKOBA, HCXOJl KpHU3UCa 3apaHee
IPOCUYUTATDH HENb3S.

OKOHOMHKA JIIO00N CTpaHbl B KOHKPETHBIA MPOMEXYTOK BpPEMEHH
HaXOAUTCS B OJHOM M3 JABYX COCTOSIHHIA:

1) CtabmiIbHOCTD, KOT/Ia TIPOM3BOJCTBO M MOTPeOICHHE (COOTBETCTBEHHO —
MPEIOKEHUE U CIPOC) B IeJoM cOalaHcupoBaHbl. [Ipu 3TOM SKOHOMHUYECKHUMN
POCT UJET MO MPSAMON TPACKTOPHH.

2) HecOanaHcHpOBaHHOCTh, KOTJAa HAPYMIAIOTCS HOPMAJbHBIC MPOMOPIIHH
HKOHOMHUYECKHUX MPOIECCOB, BEAYLIUE K KPUIUCHOMY COCTOSIHHIO.

C TOukM 3peHHs] HayKH, HKOHOMUYECKHMH KpHU3HC — OTO HapylIeHHE
paBHOBECHsI clpoca M MPEeUIokKEHUss Ha ToBapbl M ycayrd. CyIIHOCTH €ro
Ha0JI0JaeTCs B U3JIMILIKE MTPOU3BOJICTBA TOBAPOB 110 CPABHEHHUIO CO CIIPOCOM.

CoBpeMeHHbIE SKOHOMHCTBI XapaKTEepPHU3YyIOT KpU3HC KaK COCTOSTHHE
HKOHOMHUKH, TIPH KOTOPOM OHA OOpeueHa Ha BHYTPECHHHE W BHEIIHWE W3MCHEHUS.
XapakTepUCTUKU €ro — Cujia, JUIUTEIHLHOCTh U MacIuTad.

HpI/I OTOM, KaK YXKC MHOH OBLIO CKa3aHO, IOCJICACTBHUA 3KOHOMHUYCCKOI'O



KpU3Huca MOTYT OBITh OJIATOTBOPHBIMH. B KOHEYHOM HMTOre OH JAET HMITYJIBC
Pa3BUTHIO SKOHOMHUKH, HECS CTUMYJIUpyromyo ¢yHknuio. [lox ero BiausHUEM
COKpAIIIAIOTCS M3AEPKKH MPOU3BOJACTBA, PACTET KOHKYPEHIIUS, CO3AAETCSI CTUMYJI
JUTsT ©30aBJICHUS OT MOPAJIBHO YCTAPEBIIUX CPEICTB MPOU3BOICTBA U OOHOBIICHUS
Ha HOBOW TEXHUYECKOM OCHOBE. [l0OATOMY KpH3HMC — BaXXHEHUIIMK JJIEMEHT
CaMOpPETYJIMPOBAHUS PHIHOYHO — IKOHOMUYECKON CUCTEMBI.

Ot cniaza, Kak MpaBWIo, CUIILHEE IPYTUX CTPAAAOT OTPACIIH, BBITYCKAIOIIUE
TOBapbl W CPEJCTBA JIOJTOCPOYHOTO I0Ib30BaHUSA. OCOOCHHO CTPOHUTEILCTBO.
Otpaciy, BBINYCKAIOIMIME TOBAPBI JUIsi KPATKOBPEMEHHOTO HCMOJIb30BaHUA,
pearupyroT He Tak 00JIE€3HEHHO.

[IyTy BBIXOJIa 3aBUCAT OT BBI3BABIIMUX €ro MPUYUH. UTOOBI TUKBUIUPOBATH
COLMAIIBHBIN YKOHOMHYECKUN KPHU3HUC, TOCYAAPCTBY CIEIYET MPOBO3IMIACUTH IMPHU
ATOM TJIaBHOU LIEJIBIO MEPEXOJ] HA HOPMAITBHBIM SKOHOMUYECKUN PEXKUM, IS YETO
HAJ0 TOTACUTh BCE MMEIOIIMECS 3aJ0JKEHHOCTH, MPOAHAIU3UPOBATH COCTOSIHUE

pPEeCypCcoOB U IIepCIeKTUBHI [3].

1.2 ~ ®uHaHCOBBIN KPU3UC: TPUYUHBI BOSHUKHOBEHUS U BUJIbI

@OUHAHCOBBIM KPU3UC MOXKET ObITh YaCThIO SKOHOMMYECKOI'O KpHU3HCA: OH
MOKET MPEAIIECTBOBATh 3KOHOMUUYECKOMY KPHU3HUCY, OBITh €r0 COCTAaBHOM YacThIO,
a MHOrnAa (PMHAHCOBBIA KPU3UC MOKET BBICTYNATh CAMOCTOSATEIbHBIM SIBIICHUEM.

DUHAHCOBBIM KpU3UC — TJIYOOKOE€ pacCTpOMCTBO TOCyAapCTBEHHOM
(MHAaHCOBON CHUCTEMBI, COMPOBOXKAAEMOE UHGISAIMEH, HEYCTOUYMBOCTHIO KYPCOB
LEHHBIX OyMar, MposIBISIONIeeCs] B PE3KOM HECOOTBETCTBUHU JTOXO/I0B OIOJIKETa MX
pacxojaM, HECTa0WJIbHOCTH M MaJCHHHM BAJIIOTHOTO Kypca HalMOHAIbHOU
JICHE)KHOM €IMHUIBI, B3aUMHBIX HEIUIaTeXaX HAKOHOMUYECKUX CYOBEKTOB,
HECOOTBETCTBHUH JICHEKHOU Macchl B 0OpalieHnH TpeOOBaHUSAM 3aKOHA J€HEKHOTO
oOpalleHusIM.

OTO MOBOJIBHO Pa3HOOOpa3HbIE CUTYyallMd, B XOJA€ KOTOPHIX HEKOTOpPbHIE

(rHaHCOBbIE KOMIIAHUU WJIM aKTHBbI (HAalpuMep, aKIUW WM OOJMraiuu) pe3ko



TEPSIFOT CYIIECTBEHHYIO YaCTh CBOEI CTOMMOCTH.

[ToHsTHO, YTO (PUHAHCOBBIE KPU3HCHI B IEPBYIO OUEPEIb MOPAKAIOT
(UHAHCOBBIN CEKTOp KOHOMUKU. HO B CHIIy TOTO, 4TO peasIbHBI CEKTOpP TECHO
CBsI3aH ¢ (PMHAHCOBBIM, TAKUE KPU3UCHI OTPAKAIOTCS BO BCEX cpepax SIKOHOMUKHU U
OpPUBOJAT K CHaay TMPOW3BOJACTBA, POCTYy  0e3pabOTHIBI, CHIKECHHUIO
OJ1arOCOCTOSTHUS HACETICHUS | T. JI.

TepMmuH TakXke 4acTO MPUMEHSETCS B OTHOIICHUH CHUTYaIlud Ha (DOHIOBBIX
PBIHKaX, KOTJIa JIOTAOTCS TaK Ha3bIBAEMBIC «IKOHOMUYECKUE TTY3BIPH.

Bunbl pmHaHCOBOTO KpH3uca:

DUHAHCOBBIH KPHU3HC SIBJISICTCSI CJIOKHBIM MHOTOACIIEKTHBIM
HKOHOMHUYECKUM SIBIICHUEM, YTO HAXOJIUT OTPAKEHUE B €T0 KIacCU(PUKAIIMIX:

— C TOYKH 3PEHHS CBS3U C IUKINYECKUM Pa3BUTHEM SKOHOMHUKH KPU3HCHI:
MUKIIMYECKUE U crienuduueckue (HeIUKINIECKUe);

— C TOYKHM 3pEHUS TPUYUH (UHAHCOBBIX KPHU3HCOB CIEAYyET pa3inyaTh
KPU3UCHI, TIOPOKIAEHHBIE OOBEKTUBHBIMUA TPUYUHAMH, ¥ KPU3ZHUCHI, TTOPOKIEHHBIC
CyOBEKTUBHBIMH MPUYHUHAMU;

— C TOYKHM 3pEHHs 3HAYUMOCTH (PUHAHCOBBIX KpPHU3HCOB pa3iNyaroT
oObIYHbIE (DMHAHCOBBIE KPU3HUCHI U CUCTEMHbIE (DMHAHCOBBIE KPU3HCHI, KOTOpPHIC
BBIPKAIOTCS B Kpaxe Mmojenu. B pesynbrare Takux (UHAHCOBBIX KPHU3UCOB
MIPOUCXOMST CYIIECTBEHHBIE U3MEHEHUS B PETYIMPOBAaHUH (PMHAHCOBOW CHCTEMBI
U €€ DJIICMEHTOB,;

— C TOYKH 3pEHHUs MacmTaboB pacmpoCTpaHeHUs (UHAHCOBBIX KPU3HCOB
ClIeyeT BBIACTATh KPHU3UCHI HAIMOHANBHBIC, MEXKIYHAPOJHBIE, MHUPOBBIC
(rnoGanbHbIE).

HammonansHble (pMHAHCOBBIE KPU3UCHI OXBATHIBAIOT (PHMHAHCOBYIO chepy
OTNIETTLHO  B3ATOM  cTpaHbl. DUHAHCOBBIE KPHU3WUCHI, BO3HUKAIONIUE Ha
HAIMOHATHHBIX (PUHAHCOBBIX PHIHKAX, MPUOOPETAIOT MEKTYHAPOIHBINA XapaKTep.

[Ton MexmyHapOAHBIM (UHAHCOBBIM KPHU3MCOM TIOHHMMAETCsl TIyOOKOe
paccTpoiicTBO KpeaUTHO-(DMHAHCOBBIX CHUCTEM HECKOJIbKHMX CTpaH. MHornma takue

KPHU3HChI HA3BIBAIOT PETUOHAJIIbHBIMU.



C pa3ButHeM rioOanu3anMu  MaciiTadbl  (UHAHCOBBIX  KPU3UCOB
paciupsioTcs: (PUHAHCOBBIM KPHU3UC, OXBATUBIIMKA OONBIIMHCTBO CTPaH MHPA,
Ha3bIBACTCSI MUPOBBIM WM INI00AIbHBIM (PUHAHCOBBIM KPU3HCOM.

— C TOYKM 3pEHHUSI COCTaBa M CTPYKTYpbl (PUHAHCOBOM CHUCTEMBI MOKHO
BBIJIEJIUTH KPU3HUC FOCYAAPCTBEHHBIX (PMHAHCOB U KPU3UC (DMHAHCOBBIX PHIHKOB.

Orta kiaccupukanys sBisieTcs Hauboliee «ysa3BUMOID, TOTOMY UTO MOHSTHE
(¢uHAHCOBOM CHCTEMBl B KIIACCHYECKOW M TMOHATHE (PUHAHCOBOM CHCTEMBI
HEOKJIACCUYECKOM TeOpur (PMHAHCOB MPUHIMIIUAIBLHO OTJIMYAIOTCS APYT OT APYyTa.

B T0 xe Bpems nepepacnpezenenue (GUHAHCOBBIX PECYPCOB HAET KaK uepe3
CHCTEMY TOCYAApCTBEHHBIX U MYHUIUMATbHBIX (DUHAHCOB, TaK U YEPE3 CHCTEMY
(UHAHCOBBIX PBIHKOB (JEHEKHBIM PBIHOK, PBIHOK LEHHBIX OyMar, KpEeAUTHBIH
PBIHOK, BAJIIOTHBIN PHIHOK, PHIHOK ITPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB). A
3TO O3HAa4YaeT 4YTO, (PMHAHCOBBIE KPU3UCHI MOTYT OBITh CBSI3aHBI C OTIEIbHBIMU
3JIEMEHTaMU (MHAHCOBOM CUCTEMBl WJIM OXBAThIBATh IOJHOCTHIO (PMHAHCOBYIO
CHCTEMY.

@uHAHCOBBIM KpuU3UC B cepe TOCYyIapCTBEHHBIX U MYHHUIMNAIbHBIX
(¢uHAHCOB OOBIYHO HA3BIBAIOT JOJTOBBIM KPH3UCOM, TOCKOJBKY OH CBSI3aH C
npoOiemMamMu o0Ocmy>KUBaHUS roCcyJapCTBEHHOTO (cyBepeHHOTO0) u
MYHUIIMIIAJIBHOTO JI0JITA, BO3HUKAIOLIErO BCIEACTBHE Je(UIUTAa COOTBETCTBY-
forlero  Oropkera. [lockonbKy OCHOBHas [0l TOCYAapCTBEHHOTO J0OJTa
IpeJCTaBlICHa JOJTOBBIMM ILEHHBIMU Oymaramu, (pUHAHCOBBI KpU3HC B 3TOM
cdepe OMTHOBPEMEHHO OTHOCHUTCS K (PMHAHCOBOMY KPH3HCY PhIHKA IICHHBIX OyMar.

— C UVHCTUTYUMOHAIBHOM TOYKH 3peHUS  (PUHAHCOBBIE  PBIHKH
NOJpa3AeNisAloTCs Ha PHIHKM OAHKOBCKUX YCIYT, CTPaxOBBIX YCIYI U YyCIyT
npo(heCcCHOHANBHBIX CYOBEKTOB pBhIHKA IEHHbIX Oymar. [loaToMy BB
(UHAHCOBBIX KPU3HUCOB MOTYT OBITh ONPEICICHbl B COOTBETCTBUU C JTOU
kiaccudukanuend GUHAHCOBBIX PHIHKOB;

— C TOYKH 3pEHUS] B3aMMOCBSI3M (PMHAHCOBBIX KPU3HCOB JIOKATHHBIC WIIH
YacTHbIE KPU3HCHI (OXBaThIBAIOIIME OJUH CErMEHT WM 4YacTh CErMEHTa

(UHAHCOBOTO PBIHKA), IBONHBIE (CHHXPOHHBIE) KPU3HUCHI.
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CornacHo yCTOSIBIIEICSI TEPMUHOJIOTUU C TOUKU 3PEHUS BUIOB (PMHAHCOBBIX
PBIHKOB MTPUHSITO BBIIEIATH:

BamtoTHBI KpPU3UC — 3TO pEe3KOe MaJIeHUE CTOMMOCTH Hal[MOHAJIbHOU
JICHEKHOW €IWHULIBI B pe3yibTaTe NOTEpU JOBEpPHS K HEW M COKpallECHUE
30JIOTOBAJIIOTHBIX pe3epBoB. Pe3koe maneHne OOMEHHOro Kypca SIBISETCS
OCHOBHBIM  IIpU3HaKoM Kkpusuca. Kpusucom cuuTaroT mnajaeHue Kypcea
HallMOHAIBbHOW BamoThl Ha 15-25% k mommapy CIHA (wim k apyroil 3HauMMon
BaJIIOTE).

BaHKOBCKHI1 KpU3HC MOKET OBITh BBI3BAH MAaCCOBBIM M3BSTUEM JICTIO3UTOB B
pe3ynbTare MajeHusl N0BEepUsi K OAaHKOBCKUM YUPEKICHUSM WM HAMOHAIbHOU
BAJIOTE. OTO NPUBOJMUT K 3aKPBITHIO, NOIJOIICHUIO WM HalWOHAIU3alUun
(uHaHCOBBIX OpraHu3auuid. Mnm oH MOXeT ObITb BbI3BaH BHYTPHOAHKOBCKHUMH
(¢uHaHCOBBIMU MpoOJeMaMH, B pe3yJbTaTe KOTOPBIX OCYIIECTBISETCS OT3bIB
JULEH3UM WIM  KpylnHoMaciuTaOHas  (UHAHCOBas MOJJEPKKA  BAXHOIO
(uHaHCOBOTO WHCTUTYTAa. UTO CKa3bIBaeTCs Ha Bcell OaHKOBCKOM CHUCTEME U
IIPUBOJIMT K €€ PECTPYKTYPHU3ALMH.

JlonroBoit  KpW3WC ~ BO3HMKAET  M3-3a  OOJBIIOTO  HAKOIJIEHHOTO
rOCyJIapCTBEHHOI'O J0ira. Y KPEAUTOPOB BO3HUKAIOT COMHEHHUS B CIIOCOOHOCTH
IPaBUTENbCTBA OOCITYKMBaTh CBOIO 3aJ0JDKeHHOCTh. [loTepst moBepus K
roCyAapCTBY-3a€MILMKY NPUBOAUT K CTPEMIICHHIO 33aEMIIMKOB BEPHYTh CBOU
BJIO)KEHMSI 10 HA3HAYEHHOro cpoka. KpaliHMM MposBIEHHMEM 3TOro KpH3uca
ABygeTcsl AeOJIT ToCyJapcTBa, YTO O3HAYAET HECMOCOOHOCTh MPaBUTEILCTBA
BBINIOJIHUTH CBOM JIOJITOBBbIE 00s3aTelNbCTBA Tmeped 3aeMuukamu. [lpu 3ToM,
pa3IMYaroTCs KPHU3KCHI, BBI3BAHHBIE YBEJIMYEHUEM BHEIIHEIO M BHYTPEHHEIO
noJira rocynapctBa. Kpusuc BHELIHEro AoJra MposiBIsSETCs B OTTOKE KamnuTajia u3
CTpaHbl B OXHJIaHUU AeoiTa U BEIET K HCTOUICHUIO BAJIOTHBIX PE3EPBOB U
neBanpBalMi. Kpu3WC BHYTPEHHEro JOJra XapakTepu3yeTcs IEepeBOAOM
HAIlMOHAIBHOW BAJNIOTHl B MHOCTPAHHYIO, T.K. pacTyT MH(MISIMUOHHBIE OXKUIAHUS.
Hacenenune omnacaerca (QuHancupoBanus naeduuura Oropkera 3a  CUeT

JIOTIOJTHUTEJILHOW JICHE)KHOM SMUCCHU M, Kak cienactue, nHdsuun. Kpome toro,
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KPU3UC MOXET YCYryOJsThCS 3aMOpaXMBaHHUEM OaHKOBCKHUX JIETIO3UTOB U
INPUHYAUTEIbHON  KOHBEPCHEW  JEMO3UTOB B  HMHOCTPAHHOW  BAJIIOTE B
HaI[MOHAJIBHYIO.

@OHIOBBIA KPU3UC —  ITO CYIIECTBEHHOE, OOIIECTBEHHO 3HAYMMOE
CHIDKEHUE OOILEro ypoBHS LIEH Ha (POHJOBOM PBIHKE, YMEHBIIEHHWE PBIHOYHOMN
CTOUMOCTHU LICHHBIX Oymar, CYLIECTBEHHOE YMEHbILICHUE
KaluTAIN3alui (POHI0BOTO PHIHKA.

Ha ¢doHmoBoM pbhlHKE (UHAHCOBBIM KpPU3UC OOBIYHO MPUHUMAET (PopMy
¢uHaHcoBoro my3bipss. (DHUHAHCOBBIA My3bIph HAa (PUHAHCOBOM PBIHKE — 3TO
CUTyallMsl, KOI/Ia B TEUYECHHE UIMTEIbHOIO BPEMEHH, BCIEIACTBUE MOBBIIIEHHOTO
CIpoca Ha OCHOBE OKMJAHHS BBICOKHX II€H, HaOJI0JaeTcsl yCTOMYMBBIA pOCT Ha
(uHaHCOBbIE aKTUBBI ((PMHAHCOBBIE MHCTPYMEHTHI). CXJIONbIBAHUE (PUHAHCOBOTO
My3bIPsl — 3TO CUTYaLUsl PE3KOT0 Ma/IeHUs 1IeH Ha aKTHBBI.

JKu3HeHHBIH UK (PMHAHCOBOTO MY3bIPS:

1) 3apokaeHHe IMy3bIpsl WIM MEPBOHAYAIBHBIA CIBUT (IIIOK, CBSI3aHHBIA C
M3MEHEHUSIMU B 9KOHOMHUKE);

2) HaJyBaHUE MTy3bIPs

— cHayvasia OyM (pOCT 1I€H Ha aKTHUBBI)
— noToM »Hidopus WIM MaHUA (B3pPBIBHOM pPOCT 1LIEH HAa AaKTHBBHI,
YBEJIMYEHHE CIIEKYJIATUBHBIX ONEpPaLUii);

3) n¥K (CHIKEHHE TEMITOB POCTa IICH Ha aKTHBbI, HAYAJIO MPOJIAXKH aKTHBOB
OCTOPOKHBIMU MHBECTOPAMH);

4) cxyonbIBaHUE MY3bIpsl WIM MaHWKa (Pe3KOoe MaJCHUE IIeH Ha aKTUBBHI,
MaccoBasi pacpojaka akTUBOB).

CtpaxoBoii KpU3UC CBSI3aH C OTKAa30M CTPAXOBBIX KOMIAHUN OT KIMEHTOB,
COKpAIIeHUEM CTPaXOBBIX PE3EpPBOB, MPOOJIEMaMU C BBHIIUIATOM CTPAXOBBIX BbI-
IUIaT, MAaCCOBBIM OAHKPOTCTBOM CTPaxOBBIX OpPraHU3aLUH.

Cnenyer OTMETHTb, YTO Takas KilacCUPUKalUsg KPU3HCOB SIBISETCA
JIOCTAaTOYHO YCJIOBHOW. B peasibHOCTH CJOKHO OTIEIUTh OJWH BHUJ KpHU3HCa OT

JPYroro, MpoOBECTH YETKYIO rpaHuily. OauH KpU3UC MOXKET COYeTaTh B cede cpaszy
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HECKOJbKO BHUIOB. M WX HEBO3MOXXHO OTACIUTH OAWH OT JPYyroro, T.K. B
HPKOHOMHKE BCE B3aUMOCBSI3aHO.

[TprunHBI BO3HUKHOBEHHUS (PUHAHCOBOT'O KPU3HCa:

1) HecocTosITeTbHASI MAKPOIKOHOMUYECKAS TTOJTUTHKA;

2) ciabast HalMoHaIbHas (PMHAHCOBAS CUCTEMA;

3) HeOmarompusATHBIC BHEIIHHWE YCJIOBUA (Hampumep, IMaJeHHE IIeH Ha

OCHOBHBIC TOBaPhI HAITMOHAIBHOTO YKCTIOPTA);

4) HenpaBUJIbHBI 00MEHHBIN Kypc (0OBIYHO 3aBBIIICHHBIN);

5) monuTu4ecKas HeCTaOUIbHOCTD.

CymiecTByeT ee ABe MPUIUHBI (PUHAHCOBBIX KPU3UCOB:

— (UHAHCOBBIN phlYar — IMO3BOJIIET BECTU OM3HEC, KOTOPHIM B cCiydae
HEJI0CTaTKa 3a€MHBIX CPEJICTB CXJIOMBIBACTCS aBTOMATHYECKH. JTO MaéT AhPexT
KOCTEH B JIOMUHO, TaK KaK JaKe MPU HEOOJIbIIOM HEIOCTATKE CPEJCTB MPUBOAUT K
HECOCTOATENLHOCTH OOJIBIIOr0 KOJMYECTBA YYACTHUKOB OM3HECA,

— 3(pdeKT ToNMBI CBS3aH C ONEpaIUsIMU CIIEKYJISHTOB, MaCCOBO MPOIAIOIINX
WIM TOKYTAIOIIUX aKTUBBI M, TEM CaMbIM, IIPEBPAIIAIONINX CJIa00€ CHIKEHUE U
pPOCT IIEH B OOBaJbHOE IMAJICHUE W CTPEMUTEIBHBIA POCT, YTO JECTAOMIM3UPYET
poiHok [19].

[lepeuriciieHHbIE BBINIE MPUYUHBI KPU3UCHBIX SIBJICHUN TPU3HAIOTCS
MOCJICICTBUEM Pa3BUTHUS OSKOHOMHKH. OKCHEPTHl yBEPEHBI, YTO TaMm, TJIe
HaOMIomaeTcss CTaOWJIBHOCTh, O00S3aTEIBbHO TOSBIICTCS HM  aucOanaHc. B
KalMUTAIMCTUYECKOE BpeMs OH ObUT  BBI3BAaH  HEJONPOW3BOJCTBOM, B
COBPEMEHHOCTH — TIEPETIPOU3BOICTBOM.

Jucbamanc Bo3HMKaeT Ha (OHE HEYMEJOTO YINPaBICHUS WMEIOIIUMHUCS
pecypcaMu, JKEJaHUs IOYYUTh OOJIbIliee, HE YIydlmias W HE KOPPEKTHUPYS
nporecc. ['ocymapcTBa CTpeMsTCs K TOCHOJACTBY W HE YACISIOT BHUMaHUS
HAKOIMBIIUMCS 3a7a4aM. B 3TOM W 3akiitouaeTcss OCHOBHAs MpobiieMa MHPOBOTO

HKOHOMHYECKOTO Kpu3nca win nqucbananca [4].

1.3 Craguu pa3Butusi UHAHCOBOTO KPU3KCA B SKOHOMUKE
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DKOHOMHYECKHUN KPU3UC HACTYMAET MOCIIE HAPYIICHHs] PAaBHOBECHUS, TO €CTh
cOamaHCUPOBAHHOCTH MEXIy MOTPEOMTETHCKUM CIPOCOM W IMPOM3BOJICTBOM. B
TOM cllydyae HaOJrofaeTcs MpeacKasyemasi UKIMYHOCTh, KOTJa MEpHOj pocTa
CMEHSIETCA CIaJOM WM OTCYTCTBHEM pa3BUTHA. ODTO TaK Ha3biBaeMmbie (a3bl
HYKOHOMUYECKOTO IHUKIIA, B KOTOPHIE BKIFOUCHBI:

1) cmag, T KOTOPOTO XapaKTePHO TEPENpPOHM3BOJCTBO, HAKOIUICHUE
CKJIQJICKMX OCTaTKOB, TQJICHWE CIpoca Ha KalmuTal W WHBECTUIIMH, POCT
0e3paboTHIIbI;

2) peripeccusi, IpU KOTOPOW HAOIOJAeTCs POCT 0e3pabOTHIIBI, TTOSBISCTCS
BO3MOXKHOCTh CKONIUTh KamuTajd i JajJbHEHIIero pa3BUTHUS, NPOUCXOIUT
nporiecc nepedopMaTUPOBAHUS WIH PECTPYKTYPH3AIUN SKOHOMUKHU;

3) oxuBJICHHE, KOTOPBIN HeceT ¢ co00M coKkpalleHHe uncia 0e3pabOTHBIX,
pOCT crpoca Ha MOTPEOUTENCKUE TOBAPbl U NHBECTULNHY;

4) OyMm, KOTJa BHOBb IPOHMCXOJHMT TEPEHACHIIICHUE IMPOU3BOJICTBEHHBIX

MOIIIHOCTEH, TaK Ha3bIBAEMbIN MHMDIIAIIMOHHBIN pa3phIB.

NoALEM cnag

OHuBNEHKE AenpeccuAa

Pucynok 1 — ®a3bl GpMHAHCOBOTO KpU3KCa

TpanumuonHoe 0ObsICHEHHE MTPUYMH (DUHAHCOBBIX KPU3UCOB COCTOUT B TOM,
YTO YYAaCTHUKM (DMHAHCOBBIX PHIHKOB B CHJIy HEpPAIMOHAJIBHBIX OCOOEHHOCTEHN
MOBEICHUSI HAAyBalOT «Iy3bIpU», TO €CThb CIOCOOCTBYIOT CYIIECTBEHHOMY

OTKJIOHCHHWIO PBIHOYHBIX II€H OT CBOUX CIIPABCIJINBLIX 3HAYCHUM.
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Ecnu n BnpaBay (pMHAHCOBBIA KPU3UC — 3TO «ITY3BIPBY, TO JIYUIIUN CIIOCOO
OOpOThCA C HUMU — NIEpeaBaTh OTBETCTBEHHOCTh 32 HAaJlyBaHUE «ITY3BIPEi» Ha TeX
MHBECTOPOB, KOTOpble UX «Hamyiaw». OnHako mpobiemMa B TOM, UYTO BO3HHKAET
L[ETI0YKA, B PE3YyJIbTaTe KOTOPOM YOBITKH OJIHMX MHBECTOPOB MOPOKIAIOT YOBITKU
JPYTUX HMHBECTOPOB, M BCS CHUCTEMa CTAHOBUTCS B3aUMOCBsI3aHHOW. OmuOKU
(YOBITKHM) OJHOTO MHBECTOpa COIMPOBOXKAAIOTCS OMIMOKaMHU (YOBITKAMH) JIPYTUX
UHBECTOPOB. Takum 00pazoM, «IIy3bIpb» CTAHOBHUTCS yrpo30d Bceil (UHAHCOBOM
CUCTEME.

Eme B mepBoi MOJOBHUHE MPOUIIOTO BEKAa, N3BECTHBIM SKOHOMUCT XalMaH
MUHCKM BBIICTWI IIATh CTAINI Pa3BUTHSI ITy3bIPS:

— U3MEHEHHE;

— OyMm;

— 3iidopus;

— TIOJTy4Y€HUE MPUOBLIH;
— MaHUKAa.

[ToMuMO nNaHHBIX CTaaWM, BBIACJICHHBIX MHUHCKM 3KOHOMUCTBI PAa3JACISAOT
npotecc popMUPOBaHUS MY3bIPS €LIE HA CEMb CTaAHM.

1) Usmenenue. Kaxxapiit prHAHCOBBIN KPU3KUC HAUMHACTCS C ONPECICHHOTO
VM3MEHEHHUs Ha PbIHKE. TaKUM HU3MEHEHUEM MOXKET CTaTh BOZHUKHOBEHUE HOBOWU
TE€XHOJIOTUU, HATPUMEP, UHTEPHET, WM U3MEHEHUE B SKOHOMUYECKOMW TMOJIUTUKE,
K NPUMEpPY, HEOXKHIAaHHOE CHUKEHHE CTaBOK MO kpeautam. B mobom cirydae 310
rJ1I00aJIbHOE W3MEHEHUE B OIPENEIEHHOM CEKTOpE HKOHOMHKH, B pe3yJbTaTe
KOTOpPOIr'0 YYAaCTHUKHM PhIHKA HAUYMHAIOT PACLEHUBATH 3TOT CEKTOP KaK BBITOJIHBIN
JIJIS BJIOKECHUH.

2) Pocr nien. Ilocre ciBura eHbl HAYMHAIOT TIOCTEIICHHO PacTh. DTO €Ille He
CIIEKYJISITUBHBIA POCT, TaK KaK POCT Yalle BCETO OINPEIECIAECTCS KaueCTBEHHBIM
yIydlIEeHUEM CHUTyallul B ompeaeneHHoW cdepe skoHomuku. Ho, mo wmepe
MOBBIIICHUS 1I€H, BCE 00JIbIIIE YUaCTHUKOB PhIHKA 00OpAIllalOT Ha ’TO BHUMAaHUE.

3) HocrynmHoe xkpemutoBaHue. PocT 1eH He SBISETCS JOCTATOYHBIM

YCIIOBUEM [JIs1 BOSHHKHOBCHHSA ITY3BIPA. ]_—[J'IH JIF000T0 q)HHaHCOBOI‘O MMOTPSACCHUA
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HEO0OXOMMO TOILJIMBO, @ TAKMM TOTUIMBOM BCET/Ia SIBJISIETCS JIEMIEBbIN KpeauT. be3
ATOTO0 MacIITaOHBIE CHEKYISIITUU HEBO3MOXHBI. OTCYTCTBHE NIEIIEBBIX KPEIUTOB
HE TO3BOJIAECT MOJKIIOYUTECA K CEKTOPY HOBBIM y4YaCTHHKaM. JlemeBblii KpeIuT
CTAaHOBUTCS TaK HA3bIBAEMBIM «BXOJHBIM OHWJIETOM», I BCEX HKCIIAFOIINX
MOAKIIIOUNATCS K «urpe». Hampumep, HamMeTHICA YCTOMYMBBIA POCT LEHBI Ha
OoensuH. [loka 4enoBeKky KpeauT HE JOCTYIEH, OH, KOHEYHO, MOXKET 3alOJHUTh
CBOM rapak KaHHUCTpaMH, B HAJICXKJIE, UTO B TCUCHHUE OJIMKAMIINX MECSIEB, 1IeHa
yaBoutcs. Ho eciu mpu 3ToM OaHKM HAYMHAIOT J1aBaTh B3aiiMbl MOJl HU3KUN
MNPOIEHT U, HE TpeOys OCOOBIX TrapaHTUW, YEJIOBEK MOXKET apeHA0BaTh WIIU
MOCTPOUTH IEJN0€ XpaHWwIHIIe. B CBOIO oyepenp, AJOCTYNHBIA KPEAUT SIBISIETCA
pe3yibTaTOM TEX WJIM HHBIX (PUHAHCOBBIX HWHHOBAIMM, KOTOpHIE, 3a4acTylo,
pa3pabaThIBaThCS CIIEHMAIBHO MOJT HOBBIE YCIIOBUS HA PHIHKE.

4) bym. B pesymprare HanmM4Ms JOCTYIHBIX M JICHICBBIX KPEIUTOB
HAYMHACTCSl «pa3orpeB» pbIHKA. TOProBis B JOJT CTUMYJIUPYET POCT o0Bbema
MPOAAX, U TYT HAUMHAET CKa3bIBaThCSI HEXBATKA MPEIMETA MTPOAAK.

Ilenbr pacTyT Bce ObIcTpee, B pe3ysbTaTe 4Yero BO3HHUKAET OJyiaromaTHast
nouBa sl OBICTPBIX 10X0A0B. C MOJKIIOUEHHEM BCE OOJBIIEr0 KOJMYECTBA
«HOBBIX UT'POKOB) LIEHBI OJHOCTHIO BBIXOASAT U3-T10J KOHTPOJI.

Kakoe-nmn6o moiarocpoyHoe MporHO3UPOBAHHE CTAHOBHUTCS HEBO3MOMXHBIM.
B3ner ueH npoBonupyeT MOABICHUE CHEKYJISHTOB, TOTOBBIX MOJYYUTh MAKCUMYM
PUOBLITH.

5) Diidopus. Jlanee my3sIph BCTyIaeT B CBOK HaHOOJIEe «IpaMaTHUYECCKYIO)»
¢dazy. HekoTopble aHAIUTUKU TBEPAT, YTO MPOIECC HE MOXKET TaK MPOI0JHKATHCS
nanpiie. OHM TPUBOJAT apPryMEHThI, OCHOBAHHBIE HA OMbBITE, JOJTOCPOYHBIX
UcClIeoBaHUsIX MU Joruke. Ho 1T0BOJBI HEMHOTOYHMCIIEHHBIX 3APaBbIX JIKOJEH
TEPSIOTCS Tepe]l SAUHCTBEHHBIM (DAKTOM — IIEHBI MPOAOHKAIOT pacTu. CKenTHKA
OYKBaJIbHO YHHUTOXAIOTCS JOBOJAMH IIIApJIaTaHOB, YTBEPKIAIOIIMX, YTO MHUP
W3MEHUJICS, @ B HOBOM MUPE JIOJKHBI ObITh HOBBIC 1ICHBI.

Mup, 6e3yClIOBHO, €XKEIHEBHO MEHSETCS, HO 3TO, HU B KOEM cllydae, He

O3HA4YacT, 4TO LECHBI AOJIKHBI BBIXOAWUTb H3-11I0J KOHTPOJIA. Ho mpoxoauT CuIc
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OJIUH JIEHb, U CIEKYJSHTHl CHOBA OKa3bIBAIOTCS B BRIMTPHIIE. B 3TOT nepuosa oHu
3allyCKaloT B OOIIECTBO CaMyI0 JKECTOYAMIIYIO JIOKb — KOTJa IEHBbI JOCTUTHYT
CBOEr0 HOBOTO JOJTOCPOYHOTO YPOBHS, MX POCT IUIABHO OCTAaHOBATCA. Wnes
MJJABHOW OCTAHOBKH YCIIOKaMBAET HACEJIICHUE, U MHOTOYKCIICHHBIC MPUBIICUCHHbIC
CO CTOPOHBI BKJIAJUUKH OKa3bIBAIOTCS B HACTOSIIEH JOBYIIKE. OHM OCO3HAIOT, YTO
LIEHbl HE MOTYT pAacTH BEYHO, HO JACHCTBYIOT HMMEHHO HCXOJAS W3 TaKoro
npezcTaBiieHus. M 10 mopsl 10 BpeMeHH BCe UAET HOPMaJIbHO.

Te e, KTO HE BCTYNWI «B HWIPY», OKA3bIBAKOTCSA INEpEl CTPAIIHOU
nuiieMMoir. C OJTHOW CTOPOHBI, OHU MIOHUMAIOT BCE PUCKH, HO C IPYTrOM OCO3HAIOT,
YTO YOYCTWIM BEJIMKOJCMHBIM IaHC. EXeIHEBHO OHU CIBIIIAT HCTOPUU
HEBEPOATHOTO yCI€Xa 3HAKOMBIX, W IOCTYMAalOT TOYHO TaK K€ Kak Jpyrue,
pasayBas Bce 0oJibllle My3bIph. B KOHEUHOM UTOTE Pa3oPSIOTCS.

6) Usbsatue noxonoB. Kaxknplii y4acTHHK BEPHUT B TO YTO €ro MPUOBLIb
OyZIeT TOJbKO YBEIUYMBATHCA, HMMEHHO IIOATOMY ITy3bIph MPOJOJIKAET CBOE
cymectBoBanre. Ho moka 3iihopusi BoBiiekaeT Bce OOJbIIE HOBBIX YYaCTHHUKOB,
MOCTOSIHHBIE UTPOKH PBIHKA, KOTOPHIC JUTUTEIIbHOE BpeMs BeJM OW3HEC B JAHHOM
OTpaciid, HAYMHAIOT OCO3HABATh HEHANIE)KHOCTh ATOTO co3aaHusA. OHU OCO3HAIOT,
YTO CKOPO HACTYNUT 3aBepliaroas cTaaus (UHAHCOBOTO MY3bIps, U HAYMHAIOT
MCKaTh HAWIyylllM€ BXOJbl M3 KpU3UCA, MPU MHUHUMAJIbHBIX MOTEpsAX. B koHue
KOHIIOB, OHM PEIIAIOT BBIBOAUTH CBOM JAEHBIU. OOBIYHO CTapble UTPOKHU JAaHHOTO
pPBIHKA TBITAIOTCS CIEIaTh 3TO HE3aMETHO, W Yallle Bcero uMm 3To ymaercs. Ho
HE3aBUCHMO OT TOT'O 3aMeYaloT CIy4yalHble YYAaCTHUKU YXOJ OCHOBHBIX WJIA HET —
U3bSITUE JICHET TOCTOSIHHBIMU YYaCTHUKAMU SIBJISIETCSI HauajaoM OaHKpPOTCTBA.

7) Tlanwka. [TpuyrHbBI B3pbIBa MOTYT OBITh Pa3HBIMHU, HO PAHO WJIM IO3IHO
My3bIpI0 TpUXoauT KoHen. Ha cmeny »sidopun Bcerga NPUXOAUT IaHHKA.
[Ipuxoaut oco3Hanue HEeW30EKHOCTU OaHKpOoTCTBAa. [lOMBITKM MPOAATh CBOIO
MPOIYKIIMIO PYIIATCs, TaK Kak TMokymnartenei Oombine HeT. [lanmka Hapacraer,
IEHbl 0e3yJIep)KHO MAaJIal0T, MOTOKW KPEAUTHBIX JCHET BBICHIXAIOT, UJET MOJCUET
yOBITKOB.

HapaI[OKC 3aKJII04Ya€TCA B TOM, 4YTO, 3HasA HACKOJBKO OIIACHO COYCTaHHC
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JIETKOJIOCTYIHBIX KPEAUTOB, 3aBBINICHUS IIEH W dU(OpuH, JIFOAM BHOBH M BHOBB
NO3BOJISIIOT BOBJIEYb ce0s B pasnuuHble ny3blpu. Mcaak HprloToH, moTepss
aCTPOHOMMYECKYIO, TI0 TeM BpeMeHaMm, cymMmy B 20 000 (pyHTOB cTepiauHIOB Ha
cuekymsanusax ¢ akuusimMu Kommanumu FOXHBIX MoOpeH, ckazai, 4YTO MpoLIe
paccuuTaTh JABWKCHHE HEOCCHBIX TEJ, YeM MOBEICHHE Oe3yMHOM TOIHI [5].

Ecnu moaBecTt kpaTkuih MTOT, TO MOXHO CJelaTh BBIBOJ, YTO JIOOOM
SKOHOMHUYECKUN KPU3KUC B COOCTBEHHOW JTHHAMHMKE IMPOXOJIUT HECKOJIBKO 3TaIloOB
dhopMUpOBaHUS:

1) nmaTeHTHBINA (CKPBITHIN), MPH KOTOPOM MPEINOCHUIKA HA3PEBAIOT, HO
MTOKa HE BBIXOAT HAPYKY;

2) neproa o0Baja, MTHOBEHHOTO 00OCTPEHHS IPOTHBOPEUHA, OBICTPOTO U
CUJIBHOTO YXYJIIEHUS BCEX MOKA3aTeNIel CUCTEMBI;

3) oaram cMmsardeHus, mnepexoia K ¢a3e JENpecCHd U BPEMEHHOTO
paBHOBECHSI.

CTouTh y4HUTHIBATH, YTO JJIUTEIBHOCTh BCEX TPEX MEPUOJOB HEOJUHAKOBA,

IIO3TOMY KaKUM 6y,HeT HNCXOJ KpHU3HUCa 3apaHCC IPOCUUTATh HCJIb34.
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2. Ananu3 (pUHAHCOBBIX KPU3UCOB

2.1 CoBpeMeHHBIC (PMHAHCOBBIC KPU3UCHI

3a BCIO HCTOPHUIO COBPEMEHHOTO 4YeJIOBEUeCTBAa Ha IUIaHeTe Oojee 2
JIECATKOB pa3 CIy4yallUCh MHUPOBBIE 3KOHOMMYECKHUE KPHU3UCHI — HETraTUBHBIC
SBJICHUSI B TIOJIMTUYECKOW, (PUHAHCOBOW, OAHKOBCKOW, COIMANBHOU cdepe,
MIPUBOSAIINE K:

— JucOanaHcy MexXJIy MOTPEOUTENIbCKUM CIPOCOM M MMEIOIIMMUCS

OCTaTKaMH Ha MPEANPUITUY;

— COKpAIlIEHUIO 00BEMOB BBIITyCKa MPOIYKIUH;

— U3MEHEHUSIM B 1IEHOBOM MOJUTUKE, CUCTEME B3aUMOPACUETOB;

— O6e3paboTuiie U OETHOCTH;

— Kpaxy KpyIMHEHIIUX NpeanpusiThii, 0aHKOB M OaHKPOTCTBY (U3UUECKUX

JINII.

Kpusucel, 1o MHEHUIO CIIELIMATMCTOB, HOCAT CTUXUMHBIA XapakTep, HX
HEBO3MOXHO MpeayrajaaTh U MPeJOTBPATUTb.

[Ipu Bceli cBoel O00JIE3HEHHOCTH [JiIi SKOHOMHUKH KPHU3UC BBIIOTHICT
nose3uble GyHKIuU. CpoJaHM TSOKENIOoN OOJIe3HH, MOpa3uBIICH KUBOW OpraHU3M,
HAKOMUBIIKECS CKPBIThIE MPOTUBOPEUMS, TPOOJIEMBl U PErPECCUBHBIC DJIEMEHTHI
MOATAYMBAIOT HW3HYTPU JIOOYI0 pa3BUBAIONIYIOCS CHUCTEMY, OyIb TO CEMbS,
0OI1IeCTBO WJIM OTJIeJIbHAS €r0 4acTh. [l03TOMy Kpu3UChl HEM30EKHBI, TaK KaK 0e3
HHUX HEBO3MOKHO pa3BUTHE. M KaXKIpli U3 KPU3UCOB BBHINIOJHSAET TPU BAXKHEUIIINE
GyHKIUU: YCTpaHEHUE WIM CEPhe3HOE MPeoOpa3oBaHMUE YCTAPEBIINX SJIEMEHTOB
ycuepnaBiie ce0si CUCTEMBI; UCIIBITAHUE HA TIPOYHOCTh U YKPEIUJICHUE 3I0POBBIX
€€ yacTel; pacuYuCTKY IyTH ISl CO3/IaHUSI DJIEMEHTOB HOBOM CUCTEMBI.

OcranoBuMcs monoapoOHee Ha 3KoHOMHUYeckoMm Kpusuce 2008 roma,
OXBAaTHUBILIEM B CBOIO O4YEPE/b BECh MUP.

[To macmtabam ero MOXKHO cpaBHUTH ¢ «Benukoil nenpeccueit». Korga Bnepsbie

3a HCTOPHUIO COBPEMCHHOTI'O YCJI0BCUYCCTBA IMOKa3aTCJIb BBII ITOKa3all
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OTpULATEIbHYIO AUHAMUKY. PyXHyna MupoBasi TOProBilsl, «TOCIIOJCTBO» J0JUIapa
NEPECMOTPEHO, HAOIIOAETCs CYIIECTBEHHBIM POCT LIEHBI Ha HEPTh U 30510TO. B
ATOT IMEpPUOJ HAYAIAd TOBOPUTH O HEPABEHCTBE JIOXOJOB, O IIOBCEMECTHOMU
O0e3pabotuie ¥ Humere. PyKOBOJACTBY I BbIXOAAa W3 KpH3UCa MOCITYKHJIA
MEXKIyHApOIHAs JEKIapamnusi, B KOTOPOH COJEPKAIUCh COBETHl OTHOCHUTEIIBHO
nepecMoTpa AesTENbHOCTU (PUHAHCOBBIX MHCTUTYTOB, PEOPTaHU3ALMN PHIHOYHBIX
OTHOUIIEHUM, KOPPEKTUPOBKHU COLUAIIBHOMN MOJIUTHUKHU.

Kak xe 310 ObLTO: B ceHTs10pe 2008 roga ciaydaercs katactpoda s BcexX
MHPOBBIX KOHTOp — 06pymmnack Hero-Mopkckas donnoas Gupska. Bo Bcem Mupe
CTPEMHTENIbHO Talu KOTHPOBKH. B Poccuu mnpaBUTENBCTBO OUpPKH MOMPOCTY
3aKkpbulo. B OKkTA0pe TOro ’xe rojma CTaHOBUTCS OKOHYATENbHO MOHSTHO, 4YTO
MHUPOBOM KpHU3HC YK€ HeuzOexeH. Pa3zopeHue KpynmHEMIIMX MHpPOBBIX OAHKOB
npuoOpeTaeT JaBUHOOOPa3HbIN XapakTep.

CBepHYIHMCh HMIOTEUHBIE NPOrPAMMBI, BO3POCIH CTaBKUA II0 KPEAUTAM.
CranennaBuibHbIe TNPEANPHUITHS BBIHY)XKIECHBl OCTAaHOBUTH JOMEHHBIE II€YH,
3aBOJIbl, YBOJIBHSIOT paOOTHUKOB. WM3-3a OTCyTCTBUA JEHET M KPEIUTOB
OCTAHABJIMBAETCS CTPOMUTENILCTBO, HOBOE OOOpYyJOBaHUE HE MpuoOpeTaeTcs,
MalIMHOCTPOMUTENIbHASL OTpAcib BHAgaeT B cTynop. Ilagaer crmpoc Ha MpoKar,
CHIJKAETCs 1IeHa Ha MeTaJlll U He(PTb.

B skoHOMUKE TOJydaeTcsl 3aMKHYTBIM KpyT: HET JI€HEr — HET 3apIuiaThl —
HEeT paboThl — HET MPOU3BOACTBA — HET ToBapoB. Luki 3ambikaeTcs. Bo3Hukaer
TaKoe SIBJICHHE, KaK KPU3MC JIMKBUIAHOCTH. IIpomie roBops, y mokymnareieid HeET
JIEHET, TOBAphl HE MMPOU3BOAATCS MU3-3a OTCYTCTBUS CIPOCa.

Jlanee Becb MUp TIOTPSIC HOBBIA (PMHAHCOBBIN KpU3HC, CiryduBiuiics B 2014
rony. MHorue cumtanm, 4Tto Kpu3uc HacTtynuBmnii B 2014 romy sBisercs
MpoJ0JKEHHEM Bce Toro ke kpuszuca 2008 roma. Ho moxHO ckazath, uto B 2014
roJly MUPOBYIO SKOHOMUKY ITOCTUTI' HOBBII1 3KOHOMUYECKHI KPU3HC.

Jeno B TOM, 4YTO TmMOCi€ MPOLIEAIIEr0 KpU3KHCa, OSKOHOMHKA HeE
CTaOMIM3UpOBajach, M OCTAJOCh MHOXECTBO JAECTAOMIM3HPYIOMMX (PAKTOPOB

HOBOTI'O IIOOpbIBAa AKOHOMUYECKOM cucTeMbl. K Takum (I)aKTOpaM MOKHO OTHECTH:
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— TMPOLIEAIINH KpPU3UC CHOPOBOLMPOBAI HE TOJBKO  OCiIa0JIeHHe
HDKOHOMHMYECKOM CHCTEMBI B IIE€JIOM, HO M YCKOPHJI PACCIOCHUE HACEJICHHE Ha
KJIACChl MAaJOMMYIIMX M OOeCleueHHbIX B (UHAHCOBOM IIJIaHE TPAXK/IaH.
YBenuueHnue KonuyecTBa 0e3pabOTHBIX W OCAHBIX TpakJaH MOBIEKIO 3a COOOM
MaJICHUE CIIpoca Ha pa3jInyHble TOBapbl W ycayru. OTCIOa CHHKEHHE pOCTa
MPOU3BOJICTBA U YMEHbIIIEHHE 00bEMOB MOCTYMAIONINX B OIO/IKET HAJIOTOB;

— COOBITHS, KOTOPBIE MOKHO OTHECTH K pa3psily T€ONOJUTHUECKHX, TIepeiel
Bnactu B Cupuu u Upake, a Takxke yKpauHCKUM KOH(GIUKT HE MOTYT HE BIUSTH Ha
DKOHOMHYECKYIO CUTYALHIO;

— HE0OOCHOBAHHO «pa3yThlii» (POHAOBBIA PBIHOK, KOTOPBIA MPAKTUYECKH
MPEACTaBISIET COOOM «MBUIBHBIN Iy3bIpb». MHOTHE aHaJUTHUKU CXOASTCS BO
MHEHHUH, YTO LIEHbI Ha ()OHJOBOM PBIHKE HEOOBEKTUBHO BBICOKU U €CIIU NPUBECTU
UX K peajbHOW CTOMMOCTH, TO BEPOSITHO MaJCHUE LIEH B npenenax 35% npusener
K 00BaTy OMpKU;

— pacTyuIMid KpU3HC B JYHEPre€TUYECKOM OTpaciv, KOTOPBIM NPUBEAET K
nucOanaHcy H’KOHOMUKHM BO MHOXKeCTBE cTpaH. CBsI3aH OH C TE€M, 4TO Psii CTpaH-
He(TeT0OBITYMKOB HAMEPEHHO 3aHMKAOT CTOMMOCTh HE(PTH;

— MEXIYHapOIHbIE PEUTHUHIOBBIE AareHTCTBA MPOJOJLKAIOT ITOHWXKATh
KPEUTHBIM PEUTHUHT CTpaH, mpucBoeHue peituHra BBB (He HanexHbll) yxe
cTano HOpMOW. OpPUEHTUPYSCh MO MOKA3aTENSIM PEUTHHIOBBIX ar€éHTCTB MOYHO
CKa3aTb, 4YTO OOJBIIMHCTBO KOPIOpAUMNA W KOHIEPHOB CTOAT Ha TIpaHu
OaHKpPOTCTBA,

— MHOTOYHUCJIEHHbIE KOH(IMKTHI, BO3ZHUKAIOUIME HA MOYBE HAIIMOHAJIBHOU
po3nu. IlpryeM 3TO MOXHO cka3zarb Kak O EBpome (CTOJKHOBEHHSI KOPEHHOI'O
HAceJICHWsl ¢ TpakJaHaMH, UcCIoBenyromumu uciam), Tak u o CIIA, rae He

NPEKpaIarTCcs CThIUKK ad)poaMEpUKaHIIEB C MPeICTaBUTEISIMH BiacTei [6].

2.2 IlocnenctBusi MUPOBBIX (DMHAHCOBBIX KPU3HUCOB JJI CTPAH C Pa3BUTON U

Pa3BUBAIOLIEHCS SKOHOMUKOMN
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DKOHOMUYECKH MUP OB pa3esieH Ha JBE KaTETOPUHU — Pa3BUTHIE CTPAHBI U
pa3BUBAIOILIMECS CTpaHbl. DTH JBE KAaTErOPUU OCHOBaHbI, HEMOCPEACTBEHHO, Ha
JI0OXOJIax Ha JyIIy HaceJICHHUs, KOTOPhIE PACCUUTHIBAIOTCS IMyTEM yuyeTa OOIIEero
HallMOHAJIBHOTO JI0XOJa [Jii CTpPaHbl M JICJICHUST €ro Ha YHCIO JIOJEH,
npokuBawIKUX B crpaHe. K mpumepy, eciu HeOobInas CTpaHa MMEET OOUTUi
HaIIMOHAJIBHBINA 110X0/1, cocTaBisronui 123 000 mommapoB u Hacenenue B 32 000
YeJI0BEK, TO JOXOJ Ha AyIly HaceneHus coctasiseT 30 1omiapos.

PazBuBaromuecs: crpaHbl — 3TO IPYIITBI HE3aBUCUMBIX, B TOM YKCJI€ OBIBIIUX
KOJIOHUAJILHBIX M OCBOOOJMBIIUXCSI, CTpaH CO CIa0Opa3BUTOM SKOHOMHUKOH, a
TaKXe€ HEBBICOKMM YPOBHEM COILMAIBHO-3KOHOMHYECKOIO MOTEHIINAaIa BCIACACTBUEC
HEKOTOPBIX 0coOeHHOCTEH nx HMCTOPUYECKOTO MyTH, COXpaHEHHUS
JOKAMUTATUCTUIECKUX OTHOIIECHUH, MBITAIOIINECS TPEOI0JETh 0aphep OTCTaIOCTH

Y TOHATHCS JI0 YPOBHS Pa3BUTHIX CTpaH [7].

Tabmuua 1 — Cnucok cTpaH ¢ pa3zBuBaroleics skoHomukoi. J{anusie OOH 2018r.

Adpuka A3zus Jlatunckas AMepuka v CTpaHbl
KapuOGckoro 6acceiina
CesepHas Adpuxa: BocTounas Asus: Kapubcxkuii Oacceiin:

Amxup, Eruner, Jlusus
Mapoxkko, TyHuc

Oxnas Adpuxa:

Anrona, borcsana, Jlecoto
Manasu, MaBpukuii,
Mo3zambOuk, Hamuowms
FOAP, 3amOus, 3umbadBe

bpyneii, Kuraii, I'oHKOHT
Nunonesus, Manai3us
Mpssauma, [Tanya-HoBas
I'Bunes, OUIMIIITHHBI
IOxnas Kopes, Cunranyp
TaiiBanb, Tannanyg
BrerHam

bapbanoc, Kyb6a
Homunukanckas PecryOnrka
I'aitana, I'antn, Smaiika
Tpununan u TobGaro

[lenTpanbHas Adpuka:
[lenTpansHoadprKaHCcKast
pecny6nuka, Kamepyn
Yan, Konro, 'abon
OxBaTopuaibHas [ BUHes
Can-Towme u Ilpuncunu

IOxnas Azus:
banrmanew, Unnus, Upan
Heman, ITakucran
[Ipu-Jlanka

Mekcuka u LlenTpanbHas
AmMepuka:

Kocra-Puka, CanbBagop
I'Batemana, ['ongypac
Mekcuka, Hukaparya
ITanama

Bocrounast Adpuka:
bypynau, ['abon, Cynan,
Komopckue octposa,
Jlemokpatuueckas
pecnyonuka Konro
JLxubyTn, dputpes,
Dduonus, Kenus
Maparackap, Pyanna,
Comanu, Yragga

OObeuHeHHast pecryOnnka

3amaguas Asus:
baxpeinn, Upak, U3panis
Nopnanns, Kyseur
JIusan, Oman, Karap
CaynoBckas ApaBust
Cupus, Typuns, OAD
Memen

IOxnas Amepuka:

Aprenrtuna, bonusus, bpazunus
Y, KomymOust, DxBamop
[Taparsan, Ilepy, Ypyrsai
Benecyana
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3anannas Adpuka:
benun, bypkuna-®aco
Ka6o-Bepne, Kor-n'MByap
I'amOus, I'ana, I'Bunes
I'Bunes-bucay, JInbepus
Manu, MaBputanust
Hurep, Hurepus, Toro
Cenerain, Coeppa-Jleone

Pa3BuBaromuecs: crpanbl COCTaBISIOT OKoJio 4/5 Bcex cTpaH MHpa, B HHUX
Haxoautcsa oosiee 77 % KUTeneH IUIaHETHI.

A pa3BUTBIMH MOKHO Ha3BaTh TE€ CTPaHbI, KOTOPHIE PAa3BUBAIOTCS C TOYKHU
3peHHs SKOHOMHKHM W WHAYCTpUanu3anuu. VX Ha3bpIBalOT e€mie MepBbIMH U
CaMOJOCTAaTOYHBIMU. DTU TOCYIapCTBA UMEIOT BHICOKUM YPOBEHD KU3HU, BHICOKHUI
BBII, BbiCOKOE 01arococTtosiHue, 3/paBOOXPAHEHUE, OTJIMYHBIE MEIMIMHCKUE
YCIIyTH, TPAHCIIOPT, CBA3b U 00pPa30BaTEIbHBIC YUPEIKICHUS.

Pa3BuThie cTpaHbl — 3TO TilaBHas TpyIlia CTpaH B MUPOBOM Xo3siicTBe. B
ATOM rpymne CTpaH BBLACIAIOT «ceMepKy» ¢ HauboipimuM oobemom BBII (CIIIA,
Anonus, I'epmanns, @pannus, Benukoopuranus, Kanana). bonee 44 % mupoBoro
BBII npuxoautcst Ha 3Tu cTpaHbl, B ToM uucie Ha CIHIA — 21, Anonuro — 7,
I'epmanuto — 5 %. DBoJbIIMHCTBO pa3BUTHIX CTpaH SIBISIOTCS YieHaAMHU
WHTETPALMOHHBIX OOBEIUHEHUM, U3 KOTOPHIX HanOOJee MOIIHBIMU SIBIISIOTCS
Eponetickuii cow3 (EC) u CeBepoamepuKaHCKOE COIVIAIIEHHUE O CBOOOJHOM
toprosie (HADTA).

Kinaccuduxkanust ctpan ocHoBaHa Ha skoHoMuueckom cratyce (BBII, BHII,
JIOXO/JI Ha YNy HACEJICHUS, MHIyCTpHUaIn3alusl, YpOBeHb )KU3HU U T. 11.) Pa3Butsie
CTpaHbl OTHOCSTCS K CYBEPEHHBIM TOCYyJapCcTBaM, 53KOHOMHUKA KOTOPBIX
3HAQYUTEIPHO  MPOABHMHYJach W  oOjiajaer  OOJIBIIOW  TEXHOJOTMYECKOU
UHOPACTPYKTYPOU MO CPaBHEHUIO C IPYTUMHU HAPOIAMHU.

Crout yrounuth uto komuteT OOH mo monuTuke B 005acTH pPa3BUTHS
nojApa3esieT BCe CTPaHbl MUPa HAa TPHU TPYIIbL: Pa3BUThIE CTPaHbI, CTPAHBI C
MEPEXOHON SKOHOMUKOM Y Pa3BUBAIOIINECS CTPAHBL.

B crniucok ctpan ¢ nepexogHoi skoHomukoi OOH BkIIt0YaeT rocygapcra, B
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KOTOPBIX JOJI0€ BpeMsl IOCHOJCTBOBaja LIEHTPAIU30BaHHAs IUIAHOBAsI CUCTEMA
HPKOHOMHUYECKUX OTHOMICHHI. DTO, B IEPBYIO OYEPEAb, TOCY1apCTBA, BXOIMUBIIHE B
TaK Ha3bIBAEMbII COILIMATUCTUYECKUI JIarepb, & UMEHHO!

AnbGanus, bonrapus, Benrpus, [lonbma, PymbiHus, rocynapctBa ObIBIIEH
UexocnoBakuu: Yexus u CnoBakusi; rocynapcTa ObiBiieil FOrocnaBuu: bocHus u
['epuerosuna, Xopsatusi, CioBenus, MakenoHus; rocyaapcTBa Ha TEPPUTOPUU
osiBriero CCCP: JlarBusa, JlutBa, OctoHus, AsepOaixkaH, ApMeHUs,
benopyccus, ['py3usa, Kazaxcran, Kupruszusa, Monnasus, Poccus, Tamkukucras,
Typkmenusi, Y30ekucran, YKpanHa.

B nauvane 21 Beka HeKOTOpble U3 3TUX cTpaH BouuiM B coctaB EC u Obun
MPUYUCIICHBI K PAa3BUTBIM CTpaHaM, OJHAKO (PAKTUYECKU MEPEeXOo]l K PHIHOYHOU
HKOHOMHKE B HUX HE 3aBepIicH [8].

MupoBoii (UHAHCOBBIM KPU3UC HKOHOMHUCTBI U YUYEHBIE TPAKTYIOT O —
pazHoMy. CyTh CBOJIUTCS K cienyromeMy: (pUHaHCOBas CUCTEMa psifa MOIIHBIX
CTpaH paccTpauBaeTcsi M, MO CYTH, PYLWIUTCA. ITO MPUBOAUT K IMAJECHUIO
HAIMOHAIBHBIX BAJIOT, HEYCTOMYMBOMY KYypCy IIEHHBIX OyMar, HECOOTBETCTBHIO
JI0XOJ0B OI0JKETA C pacxofaMu, HECTAOMIBHOCTH MUPOBBIX BajtOT, OAaHKPOTCTBY
0aHKOB M UIIOTEYHBIX KommaHui. OTCro/1a Xaoc, 6e3paboTuIla, pOCT MPECTYIMTHOCTH
Y JPYTU€ HETaTUBHBIE COLIMAIBHBIE MOCIIEICTBUSI.

MupoBoil (UHAHCOBBIM KpPU3UC — SIBJICHUE YPE3BBIYANHO OMACHOE IS
SKOHOMHMYECKON CUCTEMBI HE TOJIBKO Pa3BUTHIX CTPaH, HO U TOCYAApPCTB, KOTOPbIE
HAaxXOJUTCA Ha JTale CTAHOBJICHUS WM HYXAAIOTCS B IOCTOSHHOM MOMOIIU
MeXTyHapoaHOro coodmecTna [11].

Ecnu roBopuTh B 1eNOM, TO TOCIEACTBUSMU MHUPOBOTO (HDMHAHCOBOTO
KpHU3Hca SIBISIOTCS:

— Ta/ICHNEe MUPOBBIX 1IEH Ha HE(DTH;

— COKpaIeHne 00bEMOB KpeIUTOBAHNS;

— MaJIEHUE UTTIOTEYHOTO PHIHKA;

— 6e3paboTua;

— Kpax ()OHJIOBOTO PHIHKA;
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— «KPU3HUC HENOBEPUS» IO OTHOIICHUIO K MPEINPUATHSIM, KOTOPbIE HE

MOTYT BBIIUIATUTH JOJITH;

— CHIWKEHHE JIEJIOBOM aKTUBHOCTU U MHOTOE JAPYTOE€.

[TocnencTBust MUPOBOTO 3KOHOMHUYECKOTO Kpusnca 2008.

['moGasibHBI KPU3UC OXBAaTWJ TOYTH BCE CTPAaHbl W PErHOHbL. BakHO
OTMETHUTb UTO, CUJIbHEE CKa3aJiCA B YCIICIIHBIX pailoHax, a 6oJiee 3aCTOMHbIE MecTa
nocTpajgaii B MeHblledl creneHu. B Poccum Takxke OOJIBIIMHCTBO MpoOJieM
HaOJNIOAAIOCh B MeECTax W paidoHaX HKOHOMHYECKOro Oyma, B OTCTAIOIIUX
peruoHax U3MEHEHUs1 YyBCTBOBAIMChH MUHUMAJIBHO.

KoneuHo, 0e3pe3ynbTaTHO pacCcMaTpUBAEMbIE SIBJICHUS MPOWTH HE MOTJIU.
AHTHUKPHU3UCHBIE MEphl OBLIM HalpaBlieHbl Ha BOCCTAHOBJICHHE SKOHOMHUKHU, U
MO3BOJISUIM TOCTENEHHO PEIIUTh HAKOIUIEHHBIE MPOOJIEMbI, U CTAOUIM3UPOBATH
CUTYyalMIO Ha PbIHKE.

Kaxk nmpaBuno, mociaeacTBruss MUPOBOTO SKOHOMHUYECKOTO KpU3UCA — ITO:

— CHWDKEHUE I1IeH, MHQIISIIUY, cTabmin3anus Crpoca U MepecMoTp 3apIruiaT

OTHOCUTEIFHO UMEIOIINXCS PACX0JI0B U TOTPEOUTEITHCKON KOP3UHBI,

— TMEpPeCMOTP CTABOK Ha KPEAWTHI, MPUBJICUCHUE WHOCTPAHHBIX KaIllUTAJIOB

IUISL CO3JIaHUSl «JICHEKHOW MOTYIIKN»;

— HacChbIIIeHHE OAaHKOB BAJIOTOM;

— pemieHue BOMNpPOCOB 00 oOpa3oBaHWUU, MEIUIIMHE, MPUBJICYCHUE

06e3paboTHBIX Ha OCBOCHUE HOBBIX TEPPUTOPUI U PAHHOHOB.

Kpuzuc 2008 roma B Poccum crtan cienctBueM MHUPOBOTO (DUHAHCOBOTO
ynaaka. OqHaKo Ha Halle YKOHOMUKE aMEePUKAHCKHUI KPEIUTHBIN 00Bajl CKa3ajcs
CWIbHEE, YeM Ha Pa3BUTHIX CTpaHaX, W3-3a 3aBHCHUMOCTHU CTpaHbl OT HE(TH,
kotopass ynana g0 40 pommapo CIIA 3a OGappenb, HenpodecCHOHATBHBIX
JIEVCTBHUM IPABUTEIBCTBA U arPECCUBHON MOJIMTUKH 110 OTHOLIEHHUIO K | py3umu.

B rnoGanpHO#l 3KOHOMHKE MHUPOBOW (QuHAHCOBBIM Kpuszuc 2008
rojia BIEpBbIE B UCTOPUU MOTPeOOBall CONUAAPHBIX JEUCTBUN MPABUTEIHCTB
Y MOHETapHbIX Biactei bonbpmioit neanumarku, npousBogsumx 90% BBII mwupa.

Crpanbi-unenst MB® HampaBuiu Ha criaceHHe (PUHAHCOBOTO CEKTOpa MHPOBOM
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skoHoMUKH 11,4 Tpwimmona nostapoB. Pa3BuTble  CTpaHbl  HalpaBUIIU
Ha aHTUKPU3HCHBIE TPOorpamMMBbl 9,2 TPUILIMOHA JOJUIapoB, pa3BuBatomiuecs — 1,6
Tprwunona nosuiapos, G20 — 2% BBII, B Tom uucne: 4,6 TpuuMOHA J0JIapOB
Ha TOCY/ApCTBEHHbIE TAPAaHTUU IO JOJTOBBIM 00s3aTeNbCcTBaM; 2,5 TpPUIUIMOHA
JI0JIJIAPOB HA MOJIepKAHUE JTUKBUIHOCTH HAITMOHAJIbHBIX OAaHKOBCKUX cuUcTeM; 1,9
TPWUIMOHA JOJUIAPOB Ha MPUOOpETEeHUE MpOOJIEeMHBIX aKTUBOB; 1,1 TpuiuIHOHA
JIOJUIAapOB HA YKPEIUICHUE KamuTajdbHOM 0a3bl. Poccuiickue BJIACTH B CaMblil UK
KpU3uca  Ha MOAJIEPKKY  (MHAHCOBOTO  pPBIHKA M PEAIbHOTO  CEKTOopa
SKOHOMUKH TipenocTtaBunn 9,1 mummapaa nosuiapoB. Beero ke Ha peanusamuio
AHTUKPU3HCHBIX Mep ObLIO  3ape3epBUPOBAHO CyMMmapHOo 10 TpUIUIMOHOB
pyOiieil U3 pa3HbIX HCTOYHUKOB, UTO COIIOCTAaBUMO C T'OJIOBBIM OOJ)KETOM CTpAHBI.

B Hacrosimee Bpems Ha (oHe riao0aau3alyy BIMSHUE KPU3UCA OLIYIIAETCA
BO BceX permoHax mupa. Ero He cMornm u30exaTb HM Pa3BUTHIE CTPaHbl, HU
pa3BUBaKOIIMECS rocyAapcTBa. BBIBOJ, KOTOpBIM MOXHO CIenaTb Ha OCHOBE
BBIIIENIEPEYNCIECHHBIX JAHHBIX TAKOW: CTENEHb BIUAHUS (PMHAHCOBOTO KpHU3UCa Ha
CTpaHy 3aBHUCHT OT YpPOBHA €€ COLUMAJIbHO-3KOHOMUYECKOIO pAa3BUTHA U
0COOEHHOCTH HALIMOHAJILHON YKOHOMHUKH.

HenocpencTBeHHbIM — MpEANIECTBEHHUKOM  00IIero  ()MHAHCOBOIO U
OaHKOBCKOT'O KpU3HCa CTaJl KPU3UC BBICOKO PUCKOBBIX aMEPUKAHCKUX UIIOTEUHBIX
KPEOUTOB (MIOTEYHOrO KPEAUTOBAHUS JHI[ C HU3KUMHU JOXOAAMH MU IUJIOXOU
kpeautHoi wucropueit) B 2007 romy. BceneactBue 20% maaeHus 1LeH Ha
HEJBUKUMOCTh aMEPUKAHCKHE BIAJETbIbI JKUJbS OOEIHENM TMOYTH Ha 5 TpJH
noyimapoB.  AMepukanckuid  punancuct [xopmx Copoc omnpenenawsn  poiib
«HIOTEYHOTO MBUIBHOT'O MY3BIPsD» KaK «CITyCKOBOI'O MEXaHU3Ma, KOTOPBIA MPHUBEN
K TOMY, YTO JIOMHYJ OoJiee KpymHbIA my3blpb». Mnoreunsiii kpuszuc B CHIA
crpoBoIupoBai B ceHTsi0pe 2008 roga Kpu3KucC JTUKBUIHOCTH MHUPOBBIX 0aHKOB. B
pe3ynbpTaTe, 0aHKU MPEKPATUIIH BbIAauy KPEIUTOB.

Kpusuc nHMKBUIHOCTH, PAa3BBIBIIMKCA MOCIE Kpaxa aMEpUKAHCKOTO
UIIOTEYHOTO pBIHKA, OBICTPO OTpa3WjICs Ha peaJbHOM CEKTOpe M MpHUBENI K

cHkeHuro temnoB pocta BBIIL. Jlns pa3BuThIX cTpaH 3TO OBLJIO MEPBOE CTOIb
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3HauuTesbHOE CcHkeHue BBII 3a Bech mocnmeBoenHbii nepuon. Poct BBII
Pa3BHUBAIOIIMXCA CTPAH TAKKE 3aMEIJIUJIICA, XOTS €ro JWHAMHUKA IMOKa OCTaeTCs

0oJiee OJIAroNPHUATHOMN, YeM y pa3BUTHIX rocyaapcts [16].

Ta6nuna 2 — lunamuka temnoB pocta muposoro BBIT (%)

["ombl 2006 2007 2008 2009
Mup B uenom 51 5.0 3.7 2.2
Pazeumuvle cmpanwi. 3.0 2.6 14 -0.3
CIIA 2.8 2.0 1.4 -0.7
EBpo3oHa 2.8 2.6 1.2 -0.5
Snonus 2.4 2.1 0.5 -0.2
BenukoOpuranus 2.8 3.0 0.8 -1.3
[Tpoune pa3BuThie CTpaHbl 4.5 4.7 2.9 1.5
Pazeusaowuecs cmpanoi. 7.9 8.0 6.6 51
LlentpanbHas u BocTounas 6.7 5.7 4.2 2.5
EBpona

CHI' 8.2 8.6 6.9 3.2
Poccus (nepexonnast 7.4 8.1 6.8 3.5
HSKOHOMUKA)

Hckmrouas Poccuro 10.2 9.8 6.9 1.6
Azus 9.8 10.0 8.3 7.1
Kurait 11.6 11.9 9.7 7.5
Nunus 9.8 9.3 7.8 6.3
3amagHoe MmoJrylapue 5.5 5.6 4.5 2.5
bpazmmms 3.8 54 5.2 3.0
Mexkcuka 4.9 3.2 1.9 0.9

Tak e BO BpeMs TJI0OATLHOTO KPHU3KCA MATHh BEIYIIMX WHBECTUIIMOHHBIX
O6ankoB CIIIA mnpekpatuiu CBOE CYIIECTBOBAHWE B TMPEXKHEM KauyecCTBE.
HexoTopble u3 HUX mepecTaii ObITh MHBECTUIIMOHHBIMU OaHKaMH B CBSI3H C

0COOBIMH puUCKaMHU U HGO6XOI[I/IMOCTBIO MMOJIYUYUTDb JOIIOJHUTCIBHYIO IMOAJCPIKKY

OPC CHIA.
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Hakanyne kpu3uca poccuiickas SKOHOMHKA JE€MOHCTPUpOBaja OTINYHBIC
MaKpOIKOHOMHYECKHE TMOKa3aTenu: MNpoQUIUT OrojKeTa, OBICTPBIA  pOCT
30JI0TOBAJIIOTHBIX PE3EPBOB U CPENICTB B Or0/KeTHBIX oHmax. B 2007 r. pacxomsl
dbeneparbHOTO OI0/KETa YBEIIMUMIINCH B PEAIbHOM BhIpakeHHH Ha 24,9%, ux poct
Oosiee yeM B Tpu paza mpesbiman poct BBII. B skonomuke copmupoBainch
YCTOMYMBO HU3KUE MPOIEHTHBIE CTABKU, (PAKTUYECKU OTPUIIATENIbHBIE B PEAIbHOM
BBIDQKEHUU, UYTO TMPUBEIO K OypHOMY pocTy KpeauToBanus. KoHEUHBIM
pe3yibTaToM cTayl 'meperpeB" SKOHOMHUKH. JTO CIOCOOCTBOBANIO YCHUIICHHUIO
UHQISITUOHHOTO  JaBJIEHUs, a TakXke OBICTPOMY HapallMBaHUIO BHEIIHUX
3aMMCTBOBaHUM. YJOpOKaHHWE J0JUIapa BbI3BAJIO AXKUOTAX CpEId HACEJICHUS,
JIOJU CTalld CKyNaTh JIOJUIaphl, 3aMEHSTh BKJIAJbl B PyOJISIX Ha JI0JUIAPOBBIC
BKJIa/Ibl, BBIBOJIUTH PYOJIEBbIE BKJIAJbl M3 OAaHKOB, MpeBpaillas 3TH CPEJICTBA B
Joimapbl M XpaHd uX jgoMma. [ Toro, 4ytoObl HE JOMYCTUTh PE3KOro,
CKauyKOOOpa3HOro TMOBBIINICHHUS Kypca Jojulapa IO OTHOIICHHIO K pyouIio,
[lenTpanbHplii OaHK BBIHYXAEH ObUI MOTPATUTh 3HAYUTEIBHYIO YacTh CBOMX
30JI0TOBAIIOTHBIX PE3E€PBOB.

Takke pacCMOTPUM MOCIIEICTBUSI KpU3UCA, KOCHYBIIIETOCS IPYTUX CTPaH.

B 2008 mnpesunent bpaswimu noamucan ykaz o (GopMupoBaHUHM ''CyBEpEHHOTO
dbonma GrarococtosHus" cymMMO# 10 6 MIpA J0JIIapOB (PUHAHCUPYEMOTO 3a CUET
npodunura rocoOrokera, octaBisawomero 3,8 % BBIL Iens donma —
oOecrieueHne WHBECTUIIMN I Opa3swiIbCKUX KOMIAHUN B YCJIOBHSIX Kpaxa
BHEIIIHUX UCTOYHUKOB KPEIUTOBAHUS.

[IpaButenbcTBO MHAMM OOBSABUIO O BBIJACICHUUW S5 MIPJ J0JUIApOB HaA
coxeiictBue 3kcnoprépaM. K ToMy ke mpuaano BbICIIMA NPUOPUTET MEpaM IO
M30JIAIIMM CTpaHbl OT TJIo0aabHOro (puHAHCOBOTO Kpusuca. [IpeanpuHsThl Mepbl
M0 JIeBaJIbBAllUM WHJUWCKON PyHUHU, U TO BIMBAHUIO TOCYJApPCTBOM CPEACTB B
skoHOMHKY. B 2008 ormedeHo BniepBbIe 3a 15 JieT cokpalieHue TPOMBIIIIIEHHOTO
MPOU3BOJICTBA, MPOUCXOJsIIee Ha (POHE HEraTUBHOM peakIMd WHBECTOPOB Ha
TEpPPOPUCTUUECKYIO0 aTaky B Mymb6au. HabmiogaeTcst pe3koe majeHue KOTUPOBOK

aKHHﬁ, 1 OEercTBO HMHOCTPAHHOI'O KaIllhuTaJia U3 I/IHI[I/II/I.
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[To utoram 2008 roga o0BEM 3050TOBaMIOTHRIX pe3epBoB KHP cocraBun
OKOJIO 2 TPJH. J0JUIAPOB, OJHAKO HAYAJIOCh CHUYKEHHUE ITUX 3amacoB 10 1,9 TpiH.
noymapoB. OdunmanbHO NpU3HAHO yBEIWYEHHE uuciia 0e3padOTHBIX B CTpaHe.
®abpuKyd, OPUEHTUPOBAHHBIE Ha SKCHOPT, OBUIM BBIHYXIEHBI 3aKPbIBAThHCA.
VXyauieHue MHpPOBOW KOHBIOHKTYPHl MPHUBEIO K TOMY, 4YTO KHUTalcKas
MIPOMBIIICHHOCTh CHU3MWJIA CIIPOC HA CBIPHE, UTO, B CBOIO OYEPEb, MOBIEKIO 3a
co0Ol CHM>)KEHUE MUPOBBIX 1I€H, B TOM YKCJI€ Ha MPOIYKIINIO METAJLTyPrHUH.

lentpoOank fAnonun HampaBun Oonee 80 MIIpA. MO IS MOIACPKKH
(¢uHaHCOBOTO phiHKAa. B Hawane kpusuca OOaHKPOTWIACH OJHA U3 CTPAXOBBIX
KOMITAaHUHM CyMMa 33/I0JKEHHOCTH KOTOPOW COCTaBUIIa OKOJIO 2,7 MIIpJ. JOJUIAPOB.

B mae 2008 roma Kananckuit BBII cokparwics nHa 0,1% B cBsI3u ¢
COKpAILIEHUEM B TOPHOJIOOBIBAIONIECH, HEPTAHON M Ta30BOM MPOMBILIJIEHHOCTH Ha
1,2% wu ymeHblieHueM aBTomMoOuiiecTpoeHus Ha 3,6%. B aexabpe 2008 banx
Kananpl cHu3u cTaBKy pedMHAHCUPOBAHUS IO CAMOTO HU3KOTO YpoBHs ¢ 1958
rojia, ¥ IpHU3HaJ, YTO SKOHOMHUKA CTPaHbI BOILJIA B PELIECCHIO.

YKpanHOil BO BpeMsi Kpu3uca B3AT KpynHblii 3aeM MB® B pasmepe 16,5
MJIpJI. JOJJIapOB, MPU CYMMAapHBIX 30J0TOBAJIOTHBIX pe3€pBax CTPAaHbl HA 3TOT
MOMEHT Oko0JI0 32 mipa. mosuiapoB. [Ipu sTom DoHIOM OBUTM TOCTABJICHBI U
YKpauHOW NPUHATHI yCIOBUS YINPaBIEHUS dKOHOMHKOW cTpanbl. Ha 1 mexalOps
2008 moJsiyyeH mepBbIM TpaHil — 4 MIpIA. I0UIapoB. 3a€M NpPEAHA3HAYEH IS
BBITUIAT 3allaJHBIM KPEAUTOpaM JOJIFOB KOMMEPYECKHUX MPEANpUITHH U OaHKOB
YKpauHsbl.

B eBpo3oHE B 1ENOM NPOMBINUIEHHOE NPOM3BOACTBO ynaino Ha 1,9
MPOIICHTa, TO camoe OoJbIlnoe TajeHue co BpemeH kpusuca 1992. Ilpomaxu
eBporneickux apTomobmiien ynaiau Ha 7,8% 1o cpaBHeHuto ¢ 2007 rogom. O0bEM
PO3HHUYHBIX Tpojax ynai Ha 3,1% no cpaBHEHUIO C NPEIBIAYIIIUM T'OJ0M.

OpnHa W3 MCHAHCKUX CTPOMTENBHBIX KOMIIAHWW O0BsSBUJIA O OAHKPOTCTBE,
M3-3a TOrO, UTO €l He yAanoch pedHMHAHCUPOBATh 3aJ0JKEHHOCTh B 5,1 Mup/.
eBpo. Llensl Ha HenBwxumocTh B HMcnmanum ynamu Ha 20%. IIpomaxu

aBTroMoOmiert B Mcmanuu ynamu Ha 31%. Cnaa mpousBojactBa goctur 5,5%, a
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MPOJAXHU NPOAYKTOB MUTAaHUSI CHUZUIIUCH Ha 6,8%.

B I'epmanuu po3nnunsie npojnaxu ynanu Ha 1,4% B 2008 rony. B Urtanuu
OOBSBUIIM O 3aKPbHITUM 3aBOJIOB U BPEMEHHBIX YBOJBHEHMSIX Ha 3aBOJAX.
HranbsiHckas 53KkoHOMHKA cokpatwiack Ha 0,3%. B Hunepnanmax oObéM
IPOMBIIIICHHOTO MPOM3BOJICTBA B Mae yrnai Ha 6% [17].

Takum oOpazoM, ceteBas rio0aau3anus cTaia IPUIMHON PacpOCTPAHECHUS
MEXIyHapOAHOTO (prHAHCOBOTO KpH3uca. MupoBbie (PUHAHCOBBIE PHIHKU CBSI3aHBI
BOEJMHO, TMO3TOMY OOOIOJJHOE€ KAMUTAJIOBIIOKEHUE, PAa3HOOOpa3HbIC KPEIUTHI,
MOKYTIKa aKIWW HAIMOHAIBHBIX M TPAHCHALMOHAIBHBIX KOMITAHUW TPUBOAHT K
TOMY, 4YTO BO3HUKHOBeHHE (uHaHcoBoro kpuszuca B CIIA MoaHMEHOCHO
BBI3bIBACT AHAJOTHUYHBIN MpoIlecC B CTpaHax €AMHOW EBpOIbI M Ipyrux yacTsx
CBETa.

CunbpHee BceX OT KpHU3UCa IMOCTPAAald pPa3BUThIE CTPaHbl, U CTPaHBI C
NEPEXOTHOM 3KOHOMMKOM, a TakKe T€ pa3BUBAIOILKECS, KOTOpPhIE HE OCO3HAJIH,
9TO0 MX OyJyllee HampsMyI0 CBS3aHO C Pa3BUTHEM BHYTPEHHEH SKOHOMUKH. B
IEJIOM OTpeesIoniee 3HaUeHHe Kak Obl TO HU ObUIO MMeeT (PaKkTop BpEeMEHH —
BBIMTPAIOT T€ CTPAHBI, KOTOPHIM ObICTpEE YIacTCs BBIMTH U3 KPHU3HCA.

BantotHbiii kpusuc, HavaBmmiics B 2014 romy B Poccun u Ha Ykpaune
pacnpocTpaHWICA Ha psJl APYTUX MOCTCOBETCKUX TOCYIapCTB.

OcnabneHue poCCHIiCKOro pyOJsisi TMOBJMSJIO HAa BaJIIOTHI  MHOTHUX
MOCTCOBETCKUX TOCYAAPCTB, OIOJKETHl KOTOPBHIX BO MHOI'OM 3aBHCSIT OT 3KCIIOpTa
B Poccuro u IeHeXHBIX TTepeBOIOB TPYIOBBIX MUTPAHTOB, paboTarommx B Poccun.

Tak B 2015 roxgy AzepbaiimkaH 1eBaIbBUPOBANI HAIIMOHAJIBHYIO BATIOTY Ha
nenbix 24 %. o ceenenusm LlenTpoOanka, qaHHOE perieHue ObLIIO MPUHATO IS
YCWJICHHS] MEXAYHAPOJIHON KOHKYPEHTOCIIOCOOHOCTH YKOHOMHMKH U 3KCHOPTHOTO
NoTeHIMaNa, obecreyeHnsl yCTOMUMBOCTH TuIaTexkHoro OanaHca. Ilocne Toro kak
Kypc HallMOHAJIbHON BAJIFOTHI MPUBS3AIN HE K JOJUIapy, a K OMBATIOTHON KOp3UHE
U3 joJjuiapa u eBpo, LlenTpoOaHk BTOpOi pa3 3a roj OCYHIECTBUJ JI€BAJIbBAIUIO
HAI[MOHAJbHOU BaNOTHI yke Ha 48%. B utore azepOaiipkaHckasi BajroTa 3a roj

obeciieHuIach B JiBa pasa.

30



Apmsiackuit apam 3a 2014 ron obecrerwics K gojutapy Ha 17,3, mpu sToMm
HaIpaBJieHUs] KoJeOaHWH Kypca apMSHCKOM BaJIOTBl B ILEJIOM COBHAJAIH C
KOJIeOaHUsIMU poccUiicKkoro pyons k gosutapy. I[lajgeHuwe Kypca poccHiicKoit
BaJIIOTHI U COKpAIEHHE MEPEBOIOB U3 Poccuu OT TpyIOBBIX MUTPAHTOB IPUBENH K
YBEJIMYEHHUIO CIIPOCa Ha JOJUIAPhI U POCTY Kypca aMEpUKaHCKOUN BAIIOTHL. B utore
B CTpaHE pa3pa3ujics BaJIOTHBIM KPHU3UC, YTO MPUBEIO K MCUYE3HOBEHUIO €€ W3
OOMEHHBIX MyHKTOB. M3-3a AeBasibBallNy HAlIMOHAJIBHOM BAIIOTHI IIEHBI HA TOBAPHI
yBenuuuiuch Ha 15 — 20 %, a Ha yacTh npoaykToB nutanus Ha 40 %.

Bnactu benopyccuu, 3k0OHOMHKAa KOTOPOU CEPhE3HO 3aBUCUT OT SKCIIOPTA B
Poccuto, 3asBWIM, YTO HE HAMEPEHBI JI€BAILBUPOBATH PyOIib. JTO HE MOMEIIAI0
BO3HMKHOBEHHUIO A)KHOTAXKHOTO CIPOCa HAceJIeHUs Ha BamoTy. beun BBenéH 30-
IPOLICHTHBIA KOMHMCCHOHHBIA cOOp Ha TMOKYIKY BallOThl (U3UYECKUMHU U
IOPUINYECKUMU JIMLIaMH, CHadajna cHrkeH 10 20 %, 3areM BoBce OTMEHEH. Takxke
ObUIa OCTaHOBJIEHA TOPIOBJS BAJIOTOM Ha BHEOMPKEBOM BAIIOTHOM pPBIHKE U
YBEIUYMIIACh HOpMa 00s3aTeNIbHON MPOJIaXH, NOCTYNAIOIIEH B CTPaHy BaJFOTHOU
BbIpyukH 10 50 %. benopyccus mo TpeOOBaHMIO MpE3UJEHTa CTpaHbl MepeBena
pacuérsl ¢ Poccueit B mommapel CIIA. OOmee nagenue Oemopycckoro pyons k
nomtapy B 2014 romy cocraBuno 25 %, nmanee 30 % u B KOHIE KOHIIOB
oOecIieHBaHUEe BAJIIOTHI 3a r0Jl COCTaBUIIO 55%.

Kypc HanmmonansHOM BamoThl ['py3um Takke CHHKAICA HA NPOTSHKEHUU
2014 rona. Ecimu no Hauana HecTaOumpHOM (puHaHCOBOM cutyanuu gojuiap CHIA
croun 1,75 mapu, o k 2014 rony yxe 1,95, yro crano muanmymowm ¢ 2006 roga.

3a 2014 roa xypc HanMoOHaIbHOW BatoThl Kupruszum cHusmicsa Ha 15 % no
otHomeHuto K gojutapy CIIIA. HaumonanbHbiii OaHk OBLT  BBIHYXIEH
OCYUIECTBJISATh 3HAYUTENbHBIE JOJUIAPOBBIE HMHTEPBEHIMH JJisi 0OecreyeHus
CTaOMIIBHOCTH BaJIOTHI.

MunucTp s3koHOMHKH JIaTBUM MpU3HAI, YTO OocliabiieHue pyosis yaapuso 1mo
HPKOHOMHKE CTpaHbl CHJIbHEE, YEM POCCHICKOE MPOJOBOJLCTBEHHOE 3MOApro Ha
JaTBUIICKUE  TMPOAYKTHL.  YJemleBieHue pyOas  CyIIECTBEHHO  CHHU3UJIIO

KOHKypeHTOCHOCO6HOCTB JIATBUMCKUX TOBAPOB B Poccun.
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OkoHomuka MongaBuu TecHO cBsizaHa ¢ Poccuelt, moaTomy HecTaOMIbHAs
¢unancoBas cutyanus B Poccun HeraTuBHO cka3anach Ha Mongasuu. 3a 2014 ron
MOJIJITABCKUH Jie aeBabBUpoBajca Ha 19,6 % k nomnapy CIIIA.

I'puBHa Ykpaunsl 3a 2014 rox oOecueHunack B 2 pa3a H3-3a CIOKHOU
MOJIMTUYECKOM M SKOHOMHMYECKOM cuTyaruu B cTpaHe. B paexabpe 2014 rona
MPOU30IIIO OUYepeTHOE OCTIa0JIeHUE YKPAMHCKOW BallOThI, KOTOPOE, MO CJIOBaM
m1aBel HarmmonampHOTO OaHka VYKpawHBI, 3TO OBLJIO BBI3BAHO OCTIA0JICHHEM
POCCHICKOTO PyOJIs.

Ocnabnenue pyOsi MPUBEIO K YMEHBIICHUIO YKCIa 3arPaHUYHBIX MOE3/0K B
DCTOHMIO, 3a BTOPYIO NonoBUHY 2014 roma, n3-3a 3T0ro TYpUCTHYECKUN TTOTOK U3
Poccum B Dcronuro cansuicsg Ha 16 — 20 %.

Takum oOpa3om, mnajeHue poccuiickoro pyons, pereccus B Poccuu,
ycuienue goinapa CIIA u cHkeHHe 1IeH Ha HeTh M IPyTHe CHIPhEBBIC TOBAPHI
HETaTUBHO TMOBJUSJIM Ha BCE MOCTCOBETCKOE MPOCTPAHCTBO MU JIAKE€ HMEIH
HETaTHUBHBIC MOCJIEACTBUS I CTpaH BOCTOYHOM 4actu  EBpocorosa,
CTOJKHYBIIUXCS C  CEpPbE3HBIMM ~ DKOHOMMYECKMMHU,  COLUUAIBHBIMU U
MOJIUTUYECKUMHU  TIpoOjeMaMu B BUJE  OCHa0JIeHHsT MECTHBIX  BallioT,
yCUJIMBArOIIeHcs WHQIISIUN, YMEHBIICHHUS JOXOJ0B OT JKCIOpPTa W TPYAOBBIX
JICHEXKHBIX IEPEBOJOB, OTTOKA YMCTOTO KallnTajla U cTarHauuu uinu najaeaus BBIL.

Heo6xonumo nmoHuMaTth, 4TO B YCIOBUSX MUPOBOTO KPU3HCA CTPAJAIOT BCE
CTpaHbl B COOTBETCTBMHM OT CTENEHM MX IPHUBS3AaHHOCTH K MHPOBOM TOPTroOBIIE,
¢buHaHCaM U PKOHOMHKE B I1eJIoM. Te rocymapcra, KOTOpbie B OOJIbIIICH CTETICHU
MPUCOSAUHUIUCH K MEXIyHApPOJHON SKOHOMHKE, CHUJIbHEE JIPYTUX HCTBITHIBAIOT
Ha ce0¢ HETraTHMBHBIC TIOCIICJACTBUS Takoro kpusuca. OmHako eme OoJIbIie
CTpaJaloT OT HEr0 Pa3BUBAIOLIMECS CTPaHbl, KOTOPHIE BOCIPUHSIIM CTPATETHIO
3aBUCHUMOTO Pa3BUTHS U 3aHUMAIOT B HEM YSI3BUMBbIE MMO3UIUU.

[TogoOHas cutyarust OTYETIUBO AEMOHCTPUPYET TOT (aKT, YTO YEM MEHBIIIE
3aBUCUMOCTh IKOHOMHUKH OTJACJIBHO B3SITOM CTpaHbl OT MHUPOBOM SKOHOMHKH,

0COOEHHO aMEpUKAHCKOM, TEM MEHBIIE €i yrpoKaeT riao0anbHbIN KPU3UC.
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3. MexaHu3M npeo10eHus NOCAeACTBUNA (PUHAHCOBBIX KPU3UCOB

3.1. MepsbI nipeo10ieHUs MOCIEICTBUIM (PUHAHCOBBIX KPU3UCOB

DKOHOMHUYECKHH POCT PEAIbHOTO CEKTOpa YIKOHOMHUKH — 3TO OJ[HA U3 CaMbIX
TJIABHBIX IIEJICH SKOHOMHYECKOW IIOJIMTHKH JIF0OOro rocymapctBa. HawmOoiee
aKTUBHBIC W PE3YJIbTATUBHBIE MEPhl HEOOXOIUMBI TOCYAApCTBY, YTOOBI
MIEPEMECTUTh PEATTbHBIN CEKTOp M3 JACIPECCHBHOTO COCTOSHUS 3aCTOs, 3arIyIIUTh
KpyIICHHEe WHPPACTPYKTYpPHI, TMPEIOTBPATHTh CTAPEHUE TEXHOJOTHUECKUX
MOIITHOCTEH ¥ pacTpauWBaHUEC HAKOMHUBIIETOCS OECICHHOTO «YEIOBEYECKOTO
KanuTaiay.

Uro ke nmenaTh OpraHW3alldsIM MW TOCYAapcTBaM B IICJIOM, €CII KpH3HcCa
n30exaTh He Tmoisydaercs? BaxHO MOHATH W MEPEOCMBICTUTH ero ycioBus. Kax
MPaBUJIO, JIIOJU BOCIPUHUMAIOT CUTYAI[MI0 HETATUBHO, HE KEJIAIOT NPUHSITH €€ U
W3BJICYb M3 HEE TMOJIB3y. A BEIb yCIOBHS MHPOBOTO APKOHOMHYECKOTO KpH3HCa
MOXHO CBOJUTh HE TOJIbKO K Kpaxy IpPOU3BOJCTBA, OAHKOBCKOW CHCTEMBI,
COIMAJIBHOTO JUcOallaHca, a €IIe U K BBITO/IaM:

1) mepecMoTp 11eH Ha HE(Th, aKTHBBI, 30JI0TO U BAIIIOTY, KaK CIIEJICTBUE

3ameIcHue HHQIISIINT;

2) CHWXEHHE TIOCTaBOK HMIIOPTHBIX TOBApOB, BO3MOXXHOCTH ITOBBICHTH

KOHKYPEHTOCTIOCOOHOCTh CBOEH MPOIYKIINU;

3) MOBBINIICHUE TTPOU3BOAMTEIILHOCTH U JKEJAHUS COTPYIHUKOB TPYIUTHCS,

yTOOBI HE MOTEPSATH PAdOTY.

MupoBoii KpU3UC — 3TO SBJIEHUE, KOTOPOE CUCTEMHO OXBaThIBAET BCe chephl
(HMHAHCOBO-2KOHOMHYCCKOW JCATEIBHOCTH, JCHE)KHOE oOpalieHue, 0aHKOBCKUN
cekTop u apyroe [18]. IMeHHO M03TOMY MOAXOM K PEHICHHIO TaKUX TIT00aTbHBIX
BOIIPOCOB JIOJKEH OBITh CHCTEMHBIM U TIIATEIHHO MPOTYMaHHBIM.

IlenecooOpa3HbIM CTaHET IOMOJHEHUE M JIaXKe, BO3MOYKHO, Y)KECTOUCHHE
T€X Mep, KOTOpPhIE YyXKe& OBUIM TPUMEHEHBI TO pALy HANpaBICHUH IS

BOCCTAHOBJICHUA D9KOHOMHMKMU.
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JIist Toro 4troOBl CTAaOMIM3UPOBATH CUTYAIlMI0O B CTpaHe, HEOOXOIMMO
BBIOpaTh KPATKOCPOYHBIE WM JIOATOCPOYHBIE IYyTH MPEOJOJEHUS MHUPOBBIX
(MHaHCOBBIX KPU3UCOB, K KOTOPBIM OTHOCSATCS CIEAYIOIINE MEPHI:

— pa3BUTHUE CEITBCKOTO XO35MUCTBA;

— YBEIMYEHUE TyMAaHUTAPHOM IOMOIIM M KOPPEKTHPOBKA COLMAIBHOU
MTOJIUTUKH;

— penieHue mpoOIeMbl TPOI0BOJILCTBEHHBIX 3aI1aCOB;

— CO3[IJaHHE U YBEIIMUYECHUE 30JI0TOBAIIOTHBIX PE3EPBOB;

— pacummpenre o00padaThiBa€MbIX IUIONIAACH M MPHUBICUCHUE JIOJEH K
OOLIECTBEHHBIM padoTaMm;

— IEPECMOTP LIEHOBOM MOJIUTUKH.

DOKoHOMHUYECKHE KaTacTpodbl TpeOylOT HE TOJBKO BMEIIATEIbCTBA
rocyaapcTa B GMHAHCOBBIN CEKTOP, HO M KOOPAMHAIIUYU U CIIAKEHHOCTH JICUCTBUIN
MPABUTEIILCTBAMH PA3HBIX CTpPaH, KX COBMECTHBIX JAeHcTBH. B ycrmoBusx
robanu3anuMu  Bce  OoJbllee  3HAYEHUE MPUOOPETAlOT  MEXKIyHApOIHbIE
(YHAaHCOBbIE WHCTUTYTHI, MPU3BAHHBIE OOECMEYUTH YCIOBUS IS YCTONYHBOTO
pPa3BUTHS TOCYIApPCTB MUPOBOTO coobmiecTBa. OAHUM M3 BaXHEWIIUX M3 HHUX
aBiseTcs: MexXIyHapoIHbIN BadlOTHBIN (DOHJ, KOTOPBHIM UTrpaeT 3HAYUTEIbHYIO
CTUMYJIMPYIOIIYI0 U PETYJIUPYIOUIYI0 POJib, KAK B Pa3BUTUU SKOHOMHK CTpaH-
YYaCTHUKOB, TaK U, OIOCPEIOBAHHO, B PA3BUTHUH MUPOBOI IKOHOMHUKH B 1IETIOM.

B macrosimiee Bpems oOcHOBHast jestenbHOCT MB® HampaBieHa Ha
npejocTaBieHe (PMHAHCOBOM M JAPYTUX BHUIOB MOACPKKH, KOTOPBIE TPEOYIOTCS
rocyJ1apCcTBaM-4jieHaM, YTOOBI CIPABUTHCS C MOCIEICTBUSIMUA MUPOBOT'O KPU3HCa.

B ycnoBusx pacmpocTpaHeHHST ~MHUPOBOTO  (PHHAHCOBOTO  KpHU3HCA,
3apOJIMBIIIETOCS B CTpaHax C pa3BUTOM SKOHOMHUKOW, Ha Pa3BUBAIOIIUECS CTPaHbI
ObTM TPEANPHHATHI OecHpereeHTHbIC Iard 1o pedOopMHUPOBAHHMIO CBOESH
MOJMUTUKHA B OTHOIIEHUHU CTPaH C HU3KUMU J0XO0JaMU, KyJIbMUHAITMOHHON TOYKOU
KOTOPBIX CTajl0 OOBSBICHUE O BBIJCJICHUM 3HAYUTEIBHBIX OOBEMOB HOBBIX
pecypcoB. MuumnmatuBa Oblsia OCYIIECTBIEHA B B3aUMOJICUCTBUHM CO CTPaHAMH C

HU3KMMH JIOXOJaMH B OTBET Ha MPU3BIB pyKoBoauTenei rocynapctB ['pynmst 20-
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TH K HPUHATHIO CPOYHBIX CTPATETMYECKUX MEP B LEIAX YAOBIETBOPEHUS
NOTPeOHOCTEN pa3BUBAIOIIMXCS CTpaH. B pesynbTare MaHHBIX pedopM pe3Ko
BO3pOCIN OOBEMBI JEHEKHBIX CPENCTB, AOCTYNHBIX 3TUM CTpaHaM, KOPEHHBIM
o0pa3oM H3MEHHJIACh cuctemMa KpeautoBanuss MB®, ymnpocTuianch yciaoBHs
npenocrasieHus kpeautoB OoHpa.

HyXHO cpa3dy OTMETHTb, 4YTO HETAaTUBHBIC IIOCIEACTBUS MHMPOBBIX
(UHAHCOBBIX KPHU3UCOB KacaloTcsi OyKBaJbHO BCEX CTpaH, OJHAKO KaXJ0e
rOCyJlapCTBO MOXET IOCTpajgaTh B OOJbIIed WM MeHbLIeW creneHu. CTpaHbl
0€3yCIIOBHO MMEIOT BO3MOKHOCTh BBIUTH M3 ()MHAHCOBOIO TyNHKa. BKIHOYUTH
BHYTPEHHHE PECYPCHl U IPUHSTH PAJT BAKHBIX BHYTPUIIOJUTUYECKUX PEIICHUN.

N kaxJoe rocyaapcTBO MO-CBOEMY pellaeT 3TU Ipobiembl. J[Jis MHOrHX
CTpaH TAaKUE€ HEraTUBHbIE COOBITUS CTAaHOBATCA TOJKOM, CTPEMIICHHEM K
SKOHOMHYECKOMY pocTy. [loaTomy, Aymas o myTAX BbIXOJA W3 3aTPyIHEHHOMU
CUTyallud, HYKHO IpPOAHAIU3UPOBaTh BCE (AKTOPbl M MPUYUHBI MOSBICHUS
Kpu3uca. M nuie nocie 3Toro NpucTynarh K B3BEIEHHBIM, CKOOPAUHUPOBAHHBIM,
IPAaBUJIbHBIM, & CAMOE TJIaBHOE 3(PPEKTUBHBIM JICHCTBUSM.

bopr6a npoTuB MHOIAUUNA TOJBKO C MOMOIIBIO MOHETAPUCTCKUX CIIOCOOOB
IPUBOJNUT K HEAOCTATOYHOMY KPEIUTOBAHUIO PEAJIBHOIO CEKTOPA 3KOHOMHKH M
MPOMBIIIUICHHOTO TPOU3BOJACTBA. Pe3ynbTaToM Takoil (PUHAHCOBOW TMOJUTUKH
MOXXET CTaThb HMCYE3HOBEHHWE M COKpAILEHUE MPOU3BOJACTBA, POCT HMMIOPTa M
3aBHCUMOCTh (PMHAHCOBOW CHCTEMBI OT HHOCTPAHHBIX KPEAUTOB, MECTHBIE TOBApPbI
OyIyT ABJIATHCS HEBOCTPEOOBAHHBIMU Ha PHIHKE CIIpOCA.

Kaxnasg kpusucHas cuTyauuss HMHIMBHAyaldbHa, WU MO3TOMY €IMHOIO
pelieHus] 0 €€ MPEeoJO0JCHUI0 He cymlecTByeT. OIHAKO MOXHO OO0OOIIUTH
HECKOJIbKO OCHOBHBIX I1IaroB, KOTOpble OyayT HaumOosiee 3(h(EKTUBHBIMU IS
IPEOJIOJIEHHS] KPU3UCHOM CUTYalluH, 8 UMEHHO:

1) nuBepcudukaiys OFOJKETHBIX CPEICTB: CO3JaHUE MAaKCUMAIIbHOTO
KOJIMYecTBa IMyTell mody4yeHus jpaoxojga. B srom cnydae wu3-3a majeHus
IIPOU3BOJCTBA B KaKOW-TO OJHOW OTpaciv SKOHOMHUKA B LEJIOM IOCTPAIaeT

MEHBIIIC;
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2) co3maHue paboumx MecT, HEOOXOAMMBIX JJIsi TOBBIIICHUS 3aHSITOCTH
HaceneHus. J{ns Orojkera 3TO TOJE3HO TEM, YTO OyAeT MmocTynaTh OoJblie
CpEICTB B BHJE€ HAJIOroB, M, BA00aBOK, HaceleHUe OyneT OoJibllie TPaTHUTh,
CTUMYJIHPYsI TPou3BOACTBO. YUTOOBI co3gaBaTh paboume MecTa, HEOOXOAUMO
MOJJIEP>KUBATh OJIaronpuATHYIO atMochepy J71sl BeJieHus Ou3Heca;

3) caepxuBaHKe HHQIALNN;

4) hpuHAHCOBBIN KOHTPOJIb: 32 0OMEHHBIM KypCOM, 32 MPOIIEHTHON CTaBKOU;

5) uHpopMUpOBaHHE HACEICHUS U MPEINPUITHI: O TEKYIIeH 00CTaHOBKE, O
IIPOTHO3aX U MEPCIEKTUBAX, 0 PEKOMEHAALMSIX 10 IPEOJOJIEHUIO MPOOIIEM;

6) oOHOBJIEHUE MPOMBIIIUICHHON CEephl: 000PYIOBAHUS U TEXHOJIOTHIA;

7) momiepiKKa KIFOUEBBIX OTpacieil SKOHOMHUKH, MPH HEOOXOIMMOCTH —
KOPPEKTUPOBKA pacnpeieneHus OrKeTa (CHUKEHUE PacXo0B HA MEHEE BaXKHbBIE
OTpaciii ¥ YBEJIMUYEHUE PACXOJI0B Ha 00Jiee BaXKHbIE).

Eciu co3nmate cucreMy CTUMYJOB Juisi (OPMUPOBAHUS SKOHOMHUKH C
XapaKTEPHBIMA TMPU3HAKAMH, NPEIJIOKEHHBIA CLEHAPUN TO3BOJIUT MEPEKUTH
KPU3UC C HAaWMEHBUIMMH MOTEPSAMU U BBIUTU M3 HEro ¢ Oosiee MPOAYKTUBHOM
DKOHOMHKOM.

DUHAHCOBBIA KPU3UC, KAK U3BECTHO, CYUTAIOT CUTYyallMeN KapAUHAIBHOIO U
MIHOBEHHOTO CHIKEHHS CTOMMOCTH OpraHM3allil WM MHUPOBBIX (PMHAHCOBBIX
akTUBOB. CJOXKHOCTh TOCTPOEHUS (PUHAHCOBOW CHCTEMBI ONpPENENeHA LEIbIM
psaoM mpoOjeM, HampuMep, TaKuX KaK, BCEBO3MOXKHBIE BaJIFOTHbIE OOBAJIBI,
O0aHKOBCKHE OAaHKPOTCTBA, TPYIHOCTh YMIPABJICHMS JIMKBUIHBIMU aKTUBaMH, a
TaK)Xe CyBEpEHHBIE J1e(DOTHI.

B3auMocBs3p  cTparerMueckux JEUCTBUM W AHTUKPU3UCHBIX  MEp
MPaBUTEIBCTBA OCTAIOTCS HEMAJIOBAXKHBIM MOMEHTOM Tak ke, KaKk M HX
mudpdepenuupoBanre. M TOIBKO  CBOEBPEMEHHO  IOATOTOBICHHBIE U
peanu30BaHHbIE  MEpbl  MO3BOJIAT  NPEOJOJIETh  MOCIEACTBUS  MHPOBOIO
(MHAHCOBOTO KpHU3WUCa M CHU3UTh K MHUHUMYMY MOTEPU B SKOHOMHUYECKOH H
coluagbHOU cepax.

KpI/I?)I/ICBI BO3MOXXHO HE€ BCCrja BJIHMAIOT B paBHOﬁ CTCIICHN HAa 3KOHOMUKY
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Pa3BUTOM M PA3BUBAIOLICHCSA CTpPaHbl, B KaKOW-TO MOMEHT pPa3BUTHIE CTPaHbI
CTPaJar0T HAMHOIO CHWJIBHEE 4Ye€M OCTajbHble, K npumepy kpusuc 2008 rona,
ObIBaE€T W HA0OOPOT, CTPaHbl C PA3BUBAIOLICICS PKOHOMUKOM WIIM IEPEXOIHOM

HOpa)kaeT KPU3HC CUIIbHEE

3.2. HpOFHOBI)I O9KOHOMMHMCTOB O ,Z[&JILHCﬁIHGM Pa3BUTHH MHpOBOﬁ 9KOHOMMKH

[Iporno3  pa3BuTusi MHPOBOM  3KOoHOMHMKM 10 2030 roma oOT
Munskonompazsutuss Poccniickonn @enepanyn. OCHOBHBIE CLIEHAPUU NPOTHO32
NPEANnoaraloT pa3BUTHE MPOLECCOB II00ATU3aLMM, OIEPEXKAIMUNA POCT
MHUPOBBIX PBIHKOB 10 CPABHEHHIO C MUPOBBIM MPOU3BOJICTBOM, MPOIOJKAIOIIEECS
COKpallleHHe pa3pblBa B YpPOBHE CcOEpeXEHUM U TOTPEOJICHUS MEXKIY
Pa3BUBAIOIIMMUCS U PA3BUTHIMU CTPAHAMH.

Junamuka mupoBoro BBII ¢ 2013r mo 2030r onennBaetcst Ha ypoBHE 3,5%,
yTOo HWXe cpenHero pocra B nepuoxa ¢ 2001 mo 2008r (okono 4%), HO BbIIE
cpeaHero Temma pocta B nepuos ¢ 1980r mo 2000r (3,2%).

B 10 xe BpeMsi HapacTaHue aemMorpapuuecKux, IPUPOIHbIX OrpaHUYEHUH,
a TakXe TOBBIIIECHHE TpeOoBaHU K (UHAHCOBOM COATaHCUPOBAHHOCTH B
YCJIOBUSIX COXPAaHEHHUSI B JIOJITOCPOYHOU TMEPCIEKTUBE BBICOKOTO JOJITOBOIO
OpeMeHH OyayT MpensiTCTBOBATh BO3BPAIICHUIO MUPOBOM SKOHOMUKH Ha BBICOKHE
JIOKPU3UCHBIE TEMITBI pocTa B 4% u GoJiee B TO/I.

B 0a3oBoM clieHapuu Tpeanosaraercs, 4YTo SKOHOMHUKA Pa3BUTHIX CTpaH
Oyner pactu B cpeaHeM Ha 1,5-2% B roa. Ilpu »TomM ynenbHBIH BeC CTpaH
EBpo3onsl, CHIA u Snonuu B 001meM o0beMe MHPOBOM SKOHOMHUKHA CHU3UTCS C
40% B 2010 rony u 37,8% B 2013 roxy 1o 29% B 2030 roxy.

Hecmotpst Ha 3aMeqjieHrue pocTa B pa3BUBAIOIIUXCS SKOHOMHUKAX, Pa3pbiB B
YPOBHE J0X0JIOB MEX/Iy HUMH U Pa3BUTBIMH CTpaHaMu Oy/eT cokpamarbes. Eciu
B Kutae u Unguu B 2010 roxy BBII no mapurery nokynareabHON CIIOCOOHOCTH
Ha JIyIIy HaceJEeHHsI COCTAaBUJI COOTBETCTBEHHO 16% u 7% ot ypoBHs CIIIA, To B

2020 romy 3TOT MOKa3aTeslb YBEJIUYMUTCA COOTBETCTBEHHO 110 25% u 10%, a B
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ctpanax CHI" saTot nokazarens yBenuuutcs ¢ 23 1o 28% ot yposHs CIIIA. K 2030
roay B Kurae u Ungun BBII nHa nymy nacenenus ot ypoHs CHIA cocraBut 34%
u 13%, B ctpanax CHI" (06e3 Poccun) — He Menee 35 nporentos [10].

B pesynpTaTe 101 pa3BUBAIOIIMUXCS CTPAaH B MUPOBOI 9KOHOMHKE BO3pOCia
¢ 35% no 45% B npomexytke ¢ 2000r mo 2010r. Ilo nmporuozam 3KOHOMHCTOB,
JI0JIS. Pa3BUBAIOIIMXCS CTPAaH B INI00ATBHONW SKOHOMHUKE OYyJIeT PEUMYIIECTBEHHO
BO3pacCTaTh.

JIJisi 9KOHOMHYECKOTO0 pOCTa MHOTHUX Ppa3BUBAIONIMXCA CTpPaH Ba)KHOE
3HAUYEHHWE BCErJa HMENIH BHEIIHUE (AKTOpPBI, POJIb KOTOPBIX B YCIOBUAX
robanu3anuy Bo3pocia emie Oonbiie. B pa3BuBaronmxcs cTpaHax IpoLecc
HAKOIUIEHUSI U BOCHPOM3BOJACTBA MPOJOJIKACT B OOJbILIEH CTENEHH 3aBUCETh OT
YCIIOBHUI TOPrOBJIH, PUBJICYEHUSI TEXHOJIOTUNA U TPUTOKA KAITUTAJIOB.

['mobGanu3arust 5)KOHOMUKH PabOTAET MO TOMY MPUHIIMITY, YTO YMEHBIIIACTCS
BJIACTh HAIMOHAIBHBIX TMPABUTEIBCTB HaJ COOCTBEHHBIMH SKOHOMHYECKUMU
CUCTEMaMU. JTO MPUBOAUT K TOMY, YTO MPABUTEIHCTBA CTAIKUBAIOTCS C PAIOM
po0JIeM, acCOIMUPOBAHHBIX CO CBSI3bIO0 HAIIMOHAJIBHON DKOHOMHKH M PBhIHKA, U
HEN30€KHO OCO3HAIOT HEOOXOIMMOCTh MEPEOCMBICIIEHUS 3TOM CBS3U. [[en0 B TOM,
YTO € DKOHOMHMYECKOW  TiioOanm3aiuedl  3HaYUMOCTh  HAIIMOHAJIBHOTO
3aKOHOAATENbCTBA COKPAILA€TCSl U Ha TNEPBBIM IUIaH BBIXOIAT MEKIyHAPOHbIC
HOPMBI U 3aKOHBI.

Takum 00pa3oM Mbl BBISICHWIM, YTO YBEJIMYEHHE TEMIIOB pPOCTa
BHEIIIHETOPTrOBOr0 000pPOTa pa3BUBAIOIIMXCA CTPAH U HMX POJIM HA MHUPOBBIX
PBIHKaX BbI3BAHO YCWJIEHHEM IMO3MIMA 3TUX CTpaH B MHUPOBOM SKOHOMHUKE B
nocjaeAHue roipl. JlaHHbIE MOJITBEPKIAIOT YBEJIMYECHUE POJIM Pa3BUBAIOLIUXCS
CTpaH B MHPOBOH dkoHOMHKEe. K TOMy ke B OyAyleM MexXIyHapOJHbIE
OpraHW3allid TOJydaT eme OOoJbIlle TOJHOMOYMNA HAIMOHAIBHBIX OpraHOB
pa3nuuHbiX cTpaH. C BO3HMKHOBEHUEM TJI00aIM3ali SKOHOMHUYECKHE CHUCTEMbI
OTJIEJBHBIX TOCYAApCTB OyAyT 3aBHCETh JPYT OT JIpyra €lie cuiibHee. TeHaeHIus
pacrnpocTpaHeHHs] KpU3Uca TaKOBa YTO, €CIM KPU3UC BO3HUKHET XOTs ObI B psijie

HEOOJIBIITNX CTpaH, OH MI'HOBCHHO PACIIPOCTPAHUTCA U HA IPYI'UC CTPAHBI MHUPA.
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3AKJIFOYEHUE

Takum o0pa3zom B mepBod YacTH paOOThl ObUIM PACKPBITHI CYIIHOCTh H
COZIEp’KaHME TOHATHS «IKOHOMHYECKOTO KPHU3MCa», TAKXKE €ro BUJbI, NPUYHUHBI
BO3HUKHOBEHUS U CTA/IMHM KPU3HCA B SKOHOMHUKE.

Bo BTOpoil yactu mpoBeneH OOIIMI aHANU3 COBPEMEHHBIX (DMHAHCOBBIX
KpU3HUCOB, a uMeHHO kpu3uc 2008 rona u kpusuc 2013-2014 romax, oxBatupIIne
MHUPOBYIO SKOHOMUKY, OBLIIM PACCMOTPEHBI UX TIOCIEJCTBUSA JIJIsl CTpaH C pa3BUTOU
Y Pa3BUBAIOIICHCS SKOHOMUKON. CpaBHUB MOCJIEACTBUS HAa IPUMEPAX CTPAH C YiKE
Pa3BUTON M Pa3BUBAIOLICHCA SKOHOMHUKOM, MOYKHO CJII€JIaTh BBIBOJ O TOM, 4YTO
¢unaHcoBbiii kpuszuc 2008 roma KOCHYJCS NMPAKTUYECKHM BCEX CTpaH, OJHAKO
CTEIIEHb €0 BJIMSAHHA HAa SKOHOMMKY KaXXIOW CTpaHbl 3aBHUCUT OT YPOBHS €€
Pa3BUTHS U CTEIIEHU €€ BOBJICYEHHOCTU B MUPOBOE XO35UCTBO.

Cnenyer ydecTb, 4TO CHJIBHEE BCEX OT KpH3HCa MOCTPaJad pPa3BUTHIC
CTpaHbl, M CTPaHbI ¢ nepexoaHon s3koHoMukou. [Tanenue yposus BBII naunbomnee
3aMETHO B CTPaHax C pa3BUTOW SKOHOMHUKOM 10 CPABHEHUIO C PA3BUBAOLIMMHUCS.

Kpuszuc 2014 roga ocHoBaTenbHO KOCHYJICS Poccuu, HO MUMO Jpyrux CTpaH
OpOMTH HE CMOT, TakK OT TMOCIEACTBUM NaAeHus pyOss mocTpajan psfn
IIOCTCOBETCKUHU rocyaapcTs. Ecinu Kpu3uc kacaeTcss OJHO TOCyAapCcTBO, KOTOPOE
HETOCPEACTBEHHO COTPYAHUYAET C IPYTHUMH, TO PAHO WJIM MTO3HO OH HACTUTHET U
JpyTHE, U TaK Aaiblle KaKk «CHEXHbIA KoM». B otinune oT kpusuca 2008 roma B
2014 romy moctpamany CTpaHbl C PAa3BHUBAIOLICHCS DKOHOMHUKOM, UTO KAacaeTCs
Pa3BUTBIX CTPAH, OHU HE MOHECTU 3HAYUTENBHBIX YOBITKOB.

Heo0OxoaumMo moHUMAaTh, YTO B YCIOBHUSIX MHUPOBOTO KpPHU3UCa CTPAJAIOT BCE
CTpaHbl B COOTBETCTBHUM OT CTENEHU HMX NPUBA3aHHOCTH K MHPOBOW TOPTOBIIE,
¢uHaHCaM U YKOHOMHKE B 11eJIOM. Te rocyaapcTBa, KOTOpble B OOJIbIICH CTENeHH
IIPUCOEAUHUIINCH K MEXIYHApPOJHOM SKOHOMMKE, CHUJIBHEE NPYTUX HCIBITHIBAIOT
Ha ceOe HeraTUBHbIE NTOCIIEICTBUS TAKOTO KPHU3HUCA.

PaccmMoTpeB  BO3MOXKHBIE ~ MEXAaHHU3Mbl  IIPEOJOJIEHHsS  IOCIEACTBUU

q)HHaHCOBOFO Kpu3uca, a TaKXeE H€O6XOI[I/IMI>I€ MCPEIL, IIPUHUMACMBIC
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rOCYy/IapCTBEHHBIMU OpraHaMu BJacTH Ha OoOpb0y ¢ (PUHAHCOBBIM KpHU3HCOM,
XOYETCS BBIJEIIUTh TAKUE PEKOMEHIALINH KaK:

— MEepecMOTp IIeH Ha He(Th, aKTUBBI, 30JI0TO U BAJIOTY, JJIsl TOIO YTO OBI
3aMeTUTh UHDIAIINIO,

— CHM3WUTh IIOCTaBKH HWMIIOPTHBIX TOBapoOB, JPYTMMHU CIIOBAMHU [JaTh
BO3MOXKHOCTh ~ TIOBBICUTh ~ KOHKYPEHTOCIIOCOOHOCTh CBOEH  OT€UEeCTBEHHOMU
[IPOAYKIMH;

— TIOBBICUTH IPOU3BOAUTEIBHOCTh W IKEJIAHUE COTPYIHHUKOB YCEPIHO
TPYIAUTHCA, YTOOBI HE MOTEPSITH PadOTY;

— CcO3JaTh MaKCHUMAaJIbHOE KOJMYECTBO IyTEH MOJIy4eHHs a0xoja. B atom
Cllyyae M3-3a NaJCHUs IMPOM3BOJCTBA B KAaKOW-TO OJIHOM OTpaciud SKOHOMHKA B
LEJIOM IMOCTPAIAET MEHBIIIE;

— co3gaTh paboune MecTa, HEOOXOJUMbIE JMJisi TMOBBIIMICHUS 3aHATOCTU
HacesieHus. Tak Oyzner mocTymnaTh OoJibllle CPEICTB B BHUJAE HAJIOTOB, BIOOABOK
HaceseHue Oyner OoJbllie TPAaTUTh, CTUMYJIUPYS MPOU3BOJICTBO. UTOOBI CO31aBaTh
pabouue mecTa, HEOOXOAMMO TMOMJECPKUBATh OJArONPHUATHYIO aTMochepy s
BEJICHUS OM3Heca;

— TIOJIIEPKaTh KIIIOUEBBIE OTPACIU IKOHOMHKH, MPU HEOOXOAUMOCTH —
KOPPEKTUPOBATH pacmpeeieHus 0r0/KeTa, a8 UMEHHO CHU3UTh PacXoJibl Ha MEHEe
Ba)KHBIE OTPACIIHM U YBEJIUYHUTH PACXO/IbI HA 00Jiee BaJKHBIE.

Brimenepeuncnennbie  Mepbl Ha MOW  B3IJIA[  SIBISAIOTCS  Hawnbosee
3G ()EKTUBHBIMU U TO3BOJAT YIYUYIIUTh OJaroCOCTOSHHE HACEIEHUS U BBIBECTU
cTpaHy Ha (a3zy moabema il AajdbHEHIero pa3BUTHS €€ SKOHOMHMKU. BakHO
MOHUMATh, YTO TOJIKO CBOEBPEMEHHO MOJIFOTOBJICHHBIE U PEATM30BAHHBIE MEPHI
MO3BOJIAT MPEOJI0JIETh MOCIAEACTBUS MUPOBOTO (DMHAHCOBOT'O KPU3UCA U CHU3UTh K
MUHUMYMY TOTE€PH B SKOHOMHUYECKOH U COI[MAIbHOM cepax.

Tak KaK S5KOHOMHKA MUMEET CBOMCTBO Pa3BUBATHCS LIMKIWYECKU, B HEU €CTh
CBOU TMOJBEMBI U CIAJIbI, TJIABHOE YMETh HAXOAUTh OBICTPhIE U A (PEKTUBHBIE TYTH

peLeHus.
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