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Ha mpoTskeHnn JoJrux JIeT B MHUPOBOM SKOHOMHMKE YacTO MPOUCXOINIIN
¢buHaHcoBble Kpu3uchl. Hanbosnee paHHUE YJIOCTOBEPEHHBIC JOKYMEHTAJIbHbBIC
nedontsl 6bUTH 3aduKcupoBanbl B AHriuu B XIV Beke 1o cyBepeHHOMY noiry. B
JAIbHENIIIEM OHA MHOTOKPATHO MOBTOPsUIMCH. Mcranus sBisiercs «JIlupepom» 1o
peryispHocTd Kpu3ucoB: nuiib B XIX Beke Tam Obulo 3a)MKCUPOBAHO CEMb
cyBepeHHbIX AedosToB. [IepBbiit prHAHCOBBIN MEXITYHAPOIHBIN KPU3HC OISITH HKe
oOpazoBaiucst B AHrimuu. Ee (oHI0BbINM PBIHOK pyXHYJT B 1825 roay 4ro BhI3BAIO
0aHKOBCKYI0 MaHuKy. Kpusuc nepemen u Ha KOHTUHEHTaIbHYI0 EBporty, a nanee
Ha JlaTMHCKYI0O AMEpPUKY — MO BCEMY PErHOHYy IpoIiia BOJIHA CYBEPEHHBIX
nedontoB. Ctpanam JlatuHckoil AMepuku notpedoBaioch Oosbiie 30 aeT, aus
TOTO  4YTOObl  BO30OHOBUTH  TPHUBICYECHUE HWHOCTPAHHOTO  KamuTajla U
PECTPYKTYpPUPOBATH CBOU JIOJITH.

B xone rino6ansHoro (MacmrabHoro) kpusuca 2007—2009 rr., 1o oneHkam
BcemupHoro 6aHka, KOJUYECTBO JIIOJCH, KUBYIIMX 3a TpaHblo OETHOCTH, B TO
BpeMsl YBEIUYUJIOCh Ha 64 MIJJIMOHA YEJIOBEK, a MO MPEIOCTaBICHHBIM JaHHBIM
MexayHapoIHOM OpraHu3aIuy Tpyaa, KOTUYECTBO 0€3pad0THBIX B MUPE BO3POCIIO
Ha 20 MWUIMOHOB 4Y€NOBEK. BripoueM, HEKOTOPBIE KPU3ZHUCHI 0XapaKTEPU30BATUCH
emnie 00Jiee 3HAUMMBIM B CPAaBHUTEIIBHOM BBIPAKCHUM MAaJCHUEM YPOBHS KU3HU U
poctoM Oe3paboTuisl . B mepuoxn aprentunckoro kpusuca 2002 romy — goss
rpakJiaH, JKUBYIIUX 3a IpaHbl0 OeHOCTH BbIpocia— 10 54%, a Oe3pabortuiia B
ctpane 10 20%.

TepmuH «PUHAHCOBBIN KPU3KUC» - 3TO TPYJIHO MPEICKA3yEMOE U OMACHOE
HPKOHOMMYECKOE SIBIICHHE, KOTOPOE BO3HUKIIO C POXKJCHUS (DMHAHCOBON CHUCTEMBI.
W3HavanbHO OH BpeMeHaMU OOXBATHIBAJ OTMAEIbHBIC TPYMIBI CTPAH WU CTPAHBI,
BEIylIMEe MeX COo00il JelCTBEHHbIE SKOHOMHYECKHME B3aMMOOTHOIIEHHUs. Ha

CErOJHAIIHUN JIeHb (PMHAHCOBBIM KpPU3MC 3aMoy4uiI Ii100aabHble MacIITalbl,
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U3 -3a 00CTOSATENBCTB SKOHOMHUYECKON MHTErpauuu crpad Bcero mupa. Ilo stoi
IpUYUHE, OMACHOCTh KPHU3UCa B CTpaHaX yBeJIWYWIach B pa3bl. OT PUHAHCOBOTO
KpHU3Kca HE 3aCTpaxoBaHa HU O/1Ha cTpaHa. [Ipu aToM, uem cioxkHee ee pUHAHCOBas
CUCTEMA M MaclITabHee €€ BHEIIHUE TOPrOBbI€ OTHOLIEHUS, YEM HHTCHCHBHEE €€

HKOHOMHUYECKUH poCT, TeM HanboJiee BOZMOXKEH JIJIsl CTPaHbl KPU3HC.

Kaaccudgukanusi Kpu3ucos:

- Kpusucsl 6ankoBckoi cuctembl. Hanbosiee MacmtabHble HA30BEM KPHU3UCHI B
CEBEPOECBPONEUCKUX CcTpaHax B KoHIe 1980-x — mnawanme 1990-x romoB u
O0ankoBckuil kpuzuc B SAnonun B 1997 romy. 3HAYMMOCTH JTaHHBIX 3JEMEHTOB
OIpeJeNieHa CBSI3aHHBIM C HUMH LICHHBIM ONBITOM ( Kak — B ciy4yae AnoHun —
OTpUIIATEIBHBIM, TaK M TOJIOKHUTEIbHBIM) TMPUHATUS MEP IO O03I0POBICHUIO
OAHKOBCKOI CHCTEMbI;

- CyBepennblie aedouTbl M0 BHYTPeHHeMY W BHemHemy aoJry. HaumOonee
Ba)KHBIE TIPUMEPHI 3a MocheaHue 15 et saBustoTes — poccuiickuii nedont 1998 r.
110 BHYTpEHHEMY, U apreHTUHCKui aedont 2002 r. mo BHEIIHEMY AOJTY;

- BaawoTHble KpU3uCbl. MOXHO OTMETUTh BaTIOTHBIM bpasunbckuil kpusuc 1999
r., 1 Kpuzucel B Tamnanne u MHnone3nu Bo Bpemsi A3znarckoro kpusuca 1997—
1998 rr.

- Pe3kue najenus kanutaau3anuu OHI0BBIX PbIHKOB. [[pMepoM MoKeT ObITh

pe3Kuii 00BaJI IIEH Ha aKI[MU BBICOKOTEXHOJOTUUHBIX KoMianuii B CIITA B 2000 r.

PacnpocTrpanenue u popmupoBaHue KPU3UCOB:
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1. Obvexmusnvie npeonocoviniku. OOBIYHO, K HHM  COOTHOCSTCS

HEY/IOBJIETBOPUTEIIbHBIE MAaKpOIKOHOMHYECKHE ToKazarenu: aeduuura cyera
TEKYIIUX ONepaluid WM HaJIU4YUEe TOCTOSIHHOTO OIOJKETHOro Jeduiura;
HEOOJIBIION 00beM MEKIYHAPOAHBIX PE3EPBOB; NUCOATAHCH BO BHEIIIHUX B3TJIsAaX
ctpanbl. [IpeAnochuIKM MOTYT OBITH CBSI3aHBI M C KPEMKOH OOYCIOBJICHHOCTBHIO
SKOHOMHKH OT CBIPHEBOIO JKCHOpTa (B YCIOBHUSIX BBICOKOM CTOMMOCTHOM
BOJIATHJIBHOCTH, XapaKTEPHOW CHIPHEBBIM  PBIHKaM); TEPErpeBOM  pBIHKA
HEJIBXKMMOCTH WM (POHOBOTO PBIHKA: IEPErPYKEHHOCThIO OAHKOBCKOM CUCTEMBbI
HEY/IOBJICTBOPUTEILHBIMU aKTUBaMH W T. J. MaKpodKOHOMUYECKHE JHOO0
CTPYKTYpHBIC PHUCKH, HEIOCTaTKM U CJIA00CTM CMOTYT CHellaTh CTpaHy
JIETKOYSI3BUMOM K Pa3JIMYHBIM IIOKaM.

2. Buympennue unu enewnue woxu. 1lloku moryt copepxatbh B ce0e
U3MEHEHHE CYOBEKTUBHBIX YCIOBUM (M3MEHEHHE TOTOBHOCTH HWHBECTOPOB
BBIICNIATh (DUHAHCHI B PA3BUBAIOLIUECS CTPaHbl) WM OOBEKTUBHBIX (BHEIIHETO
CIpoca, [IeH Ha BEIBO3UMBIE TOBAPHI).

3. Ocobennocmu IKOHOMUUECKOU NOAUMUKU NPABUMENbCMBA U OEHEeNHCHBIX
enacmeu. K (akrtopam 3TON TpymIbl COOTHOCATCA KaK PEIICHUs, TPUHSTHIC 10
Kpusuca Jubo B XOJ€ CaMOro Kpu3uca, Tak U HEM3MEHHbBIC MpaBuWiia (Hampumep:
nMpaBWjia yopaBlieHUs HEPTIHBIMU JIOXOJlaMH WJIM PaCHOPSIOK KYpCOBOM
MTOJIUTUKHY )

4. Jleticmeus sxoHomuueckux azenmos. K 3Toil KaTeropum MOKHO OTHECTU
MPEXKJIe BCEr0 pEIICHHs COYYaCTHHUKOB pBIHKA (BKJIAIYUKOB OaHKOB JIHOO
WHBECTOPOB), CBSI3AHHBIC C JIOBEPUEM K YaCTHOW (PUHAHCOBOW CHUCTEME WIH
rocyaapcTBeHHOW. BripabaTeiBaHUE KpHU3KUCa YaCTO 00YCIIOBIMBATHCS HECOTTIACUEM

WHBECTOPOB OT pePUHAHCUPOBAHHUS 33J]0JKEHHOCTHIO OaHKa TH00
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HpaBHTCHLCTBa, peHIGHI/ICM BKIIAJUYHUKOB OTO3BAaThb paSMGHleHHI)Ie B 6aHKaX

Jeno3uThl U T.JA. MOXHO 0003HaUUTh TakKXKe CIUIAHUPOBAHHBIC JCHCTBUSA
PKOHOMHYECKMX  areHTOB, HAlNpuUMEp  CHEKYJATHBHbIE  HalaJeHus  Ha
HallMOHAJIBHYIO BaJIIOTY.

5. Pacnpocmpanenus KpusucHulx A61eHUl U Mexanusmvl ycuienus. BaesarHno
orpoMHbie MacmTadbl riobansHoro kpusuca 2007—2009 rogax B 3HAYUMOM
CTENIEHU 00YCJIOBIMBATHCS MEXaHW3MaMU MOCTOSIHHOTO YCUJICHUS MOSBIISIFOITUXCS
po0JIeEM U UX PACHPOCTPAHEHUS MEXITY IKOHOMHUYECKUMU CTPAHAMH U PhIHKAMHU.

[IpuBeneHHbIE COCTABIISAIONINE TECHO CBSI3aHbL: TaK, OIIMOKHA S KOHOMUYECKOU
MOJINTUKU MOTYT YBEJIMYUTH YSI3BUMOCTb CTPaHbI K BO3/ICHCTBUIO IOKOB. JloBepue
BKJIIAJ[UUKOB W  HMHBECTOPOB  HAaxoIATCs B  3aBUCHUMOCTH, Kak  OT
MaKpO3KOHOMHUYECKON «IIPOYHOCTH» CTPAHBI U MOJUTHYECKUX BJIACTEH, TaK U OT
BHEIIHUX KputTepuid. [IpoBeneHHE CIMIIKOM MATKOM MOHETAPHOW TOJUTHKHU
BO3MOYKHO MOXET IOBEPrHYTh K INEPErpEBY 3KOHOMHKY U CKOIUICHUIO PUCKOB B
(GbuHAaHCOBOHM cHUCTEME; HANPOTHUB, MPU OYEHb MHTCHCHBHBIX (yHIAMEHTAIbHBIX
MOKa3aTeliIX HHUKAaK HE NPOABISIIOTCS HEYJOBJIETBOPUTEIbHBIE OXKUIAHUS,
HAKOIJICHUE KOTOPBIX MOKET MPOOYIUTh pa3HOOOpas3HbIE EeCTaOMIM3UPYIOIIHE
BO3JEHCTBUS U «HAOEru Ha OAHKN.

Opnako crnocoOHOCTH OOOIOAHOW KOMIEHCAMU KPU3UCHBIX MPUYMH
orpaHuyeHbl. Tak, JIO)KHasE MaKpOSKOHOMHYECKAs MOJUTHKA UMEET BO3MOKXHOCTh
cO37aTh KPU3UCHYIO OOCTAHOBKY CaMOCTOSTEIbHO HE3aBUCUMO OT WMHBIX NMPUYUH.
[Ipu >TOM KpUTHUKA OTHEIBHBIX YacTe (Hampumep, MOIUTHKUA Biactei). K
IpUMEPY, PEKUM OOMEHHOTO Kypca, 3aCTyKHUBAIOIINI MOJOKUTEIHLHON OIEHKH B
«OOBIYHBIX» YCIIOBHUSIX, MOXET CTaTh HEIOCTAaTKOM TIPH MPOUCXOKIACHUU

KPHU3UCHBIX HIOKOB.
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KaK HpaBI/IJIO, KpI/I3I/IC CJIy‘IaGTCSI, cCJIn CYIHCCTByeT HECKOJIBKO 3JICMCHTOB,

OJIHAKO UX «KOH(MUTYpaIUs» MOXKET OTIMYAThCA. BaKHBIM YCIOBHEM SBJISCTCS
UCKITIOUNTETFHO HAJIW4YUE MPEANOChUIOK (puckoB nubo cinabocteit). B xadecTe
II0Ka MOYKET BBICTyIIaTh W BaJIOTHAs aTaka; B YCIOBHSAX BHCIIHHUX IIIOKOB H
MaKpOAKOHOMHYECKUX JHUCOATaHCOB KpPHU3UC CIOCOOCH (GopMUpOBaThCI 0Oe€3

OTPULATCIIBHOT'O «BKJIa/1a» BJIACTEH.
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