BAH HfOﬁMH, acnupanwm
Xapvroeckuti HayuonanvHwlil yHusepcumem umenu B.H. Kapazuna

I'JIOBAJIBHBIN SKOHOMHWYECKHNHN KPU3UC U B3IJISI ]
HA IIJIAHUPOBAHUE SIHA TUHBEPTEHA

TunOepren fn, naypeat HoGeneBckoil mpemun no 3xkoHomuke 1969 r., B
CBOMX HAyYHBIX HCCJIEIOBaHHUSIX OOJbIIOE BHHUMAaHUE YIENAa IMpoliemMam
JIOJITOCPOYHOTO TUIAaHUPOBaHUA. Tak, OH BBEJI B Hay4yHbI OOMXOJ| MOHSITHE
"mosranmHoe 1wiaHupoBanue". CyTh MmoOAXoAa COCTOMUT B TOM, 4YTO
3aKJIIOUYMTENBHBIN BapHaHT IUIaHA JOJDKEH pa3pabaThIBaThCs B HECKOJIBKO
CTa/IMi, KaXKJI0M U3 KOTOPBIX OTBEYAET ONPEEICHHBIH YPOBEHb O0BEAMHEHUS
OJTHOPOJHBIX BEJINYHH.

B 1965r. 4. TunGepren BozrnaBmsui KoMuTeT no MIaHUPOBAHUIO
Opranuzanuu O6benunennbix Hamuii. Mccnenyst coBpeMeHHbIe HanpaBieHUs
B TEOPUM HKOHOMHYECKOTO pAa3BUTHS, OH M MHOTME JIpyTHE€ BeAyLIue
CIEUUATIACTHI 3anagHon SKOHOMHKHU, NOJAYEepPKUBAIIN BAKHOCTD
IUTAHUPOBaHMS )i obecrniedeHus npoiecca pa3Butus. . TunbGepren cumran,
YTO TMOJUTHKA KAaOUTAJIMCTUYECKOIO TOCyNapcTBa JOJKHA OBITh, IPEXKIE
BCEro, IJaHOBOH. DTOT DJIEMEHT, 3aMMCTBOBAHHBIM W3 COLMAJIMCTHYSCKOM
CUCTEMBI, KAK OH OTME€uaJjl, y>K€ Be3Jle NPUHAT, KaK KpaiHe Iose3Hbil [1,
c. 18-19].

['mobanbHbIN (PMHAaHCOBO-3KOHOMHYECKHUI KpH3HuC, KOTOPBIN
MEpeKUBaET ceryac Mup, Hadancs eme B 2007 r., Korma Ha MHUPOBBIX
(GOHAOBBIX pBIHKAX MPOMU3OIUIO IEpBOE NajeHHEe (POHIOBBIX HHAEKCOB
BEeIylIUX OaHKOB W (UHAHCOBBIX KoMmaHuil. B »3Tux ycioBusx
CHEKYJSTUBHBIA  KamuTald, KOTOPbIM HINET CTAaOWJIbHBIE PpPBIHKH C
HAWBBICIIMMH TPUOBUISIMH, MEPeIe] C PhIHKOB Pa3BUTHIX CTPAH B CTPAHBI C
DKOHOMHKAMH, KOTOpPBIE  Pa3BUBAKOTCA, U  KOTOpPbIE  MPOAOJIKAIU
JEMOHCTPUPOBATh BBICOKME TEMIIbI pocTa W MpuoObUIbHOCTH. [lo oleHKam
(UHAHCOBBIX 3KCHEPTOB, COOTHOLIEHUS PHUCKA U MNPUOBIIBHOCTU B TaKUX
CTpaHax OBLJIO JOCTATOYHO IPUBJIEKATEIBHO.

Kak cnemnctBue, B 2007r. (OHIOBBIE PBIHKH O3THX CTpaH
MPOAEMOHCTPUPOBAIIA 3HAYUTENbHBIN pocT, a Kurtaili m VYkpanna cranu
JUAEpaMU 3TOTO POCTa.

B nagane 2008 r. mageHuss (QOHOOBBIX PHIHKOB MHpa, KOTOPOE
IPOAOJKAIOCh, OOYCIOBHJIO TMEPEOPHEHTALMI0 (UHAHCOBBIX IOTOKOB W3
OJIHMX aKTUBOB B Jpyrue. B 4acTHOCTH, CHIPbEBBIE M IHEPrETUUYECKHE. DTH
aKTUBbl cTaqu Oojiee NTPUBJIEKATEIbHBIMH, YTO Cpa3y CTUMYJHUPOBAJIO
CYILIECTBEHHBI POCT LIEH Ha CBIPbEBBIE pecypchl. 1o uToram stHBaps-UrONs
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2008 r., meHa Ha MeTaJul B CPEAHEM 110 8 pErMOHaM MHPA YBEJIWYUIIUCH IIOYTH
Ha 81 %, a croumocTs HedTu Mapku "Brent" — Ha 32 %. B koneuHom cuere,
npou3oluia cepusi 0aHKPOTCTB BEAYIINX MUPOBBIX (PMHAHCOBBIX KOMITAHUHN U
pacnpocTpaHeHue (PUHAHCOBOTO KpU3Hca Ha peajlbHBIM CEKTOP MHUPOBOTO
XO35IUCTBA, MaJIeHUEe CIPOca Ha MUPOBBIX PBIHKAX U, KaK pe3ysbTar — oOBall
IIEH Ha CHIPhEBBIX phIHKAX (1leHa Ha HePTh Mapku "Brent" ymana ¢ 140 go 55
JI0JI1apOB 3a O0appesib) U CTarHaius BeAylIuX SKOHOMUK Mupa [2].

B pesynbrare B 2009 r. MupoBoii BajnoBoil BHyTpeHHUH npoaykT (BBII)
(B pea’lbHOM HCUHUCIICHHH ), BIEPBBIE 3a MOCIECIHUE AECATUIIETHS CHUZHWIICS Ha
1 %. Eme Oonee cymecTtBeHHO Oblno majaeHue peaidpbHoro BBII B
EBpocotoze (-4,0 %), npexnae Bcero, 3a cuer naaeHusi BBII B ['epmanuu u
Uramm o (-5,0 %), a Takke B npubantuiickux ctpanax (- 13,7 %, - 17,8 %).
I'maBuas sxonomuka mupa (CIIA) norepsina 2,4% peansaoro BBIIL. Cpenu
nunepoB pocta peansHoro BBII B 2009 r. nepBbie MecTa 3anuMain Makao
(Kurait) — 13,2 %, AzepOaitmxan — 9,3 %, Karap — 9,2 %, Kurait — 8,7 %,
Nunus — 6,5 % [3].

Takum o0pazom ci1abopa3BUTHIE CTPAHBI C 3aKPBITOM AKOHOMHUKOW M
pa3BUBAIOLIKECS CTpPaHbl NEPEHECIN BCEMUPHBIM DKOHOMUYECKUN KpPHU3UC
Jydllle, YeM pa3BUTHIE (€CTh, KOHEYHO, UCKIIFOUEHUS, HAIPUMED, YKpanHa —
najgenue peanbHoro BBII B 2009 r. cocraBuno 14,1 % (210 mecro u3 213 B
pEUTHHTE).

Kak cnencreue, [Ipesunent EBponeiickoro nentpanbpaoro 6anka (ELB)
Kau-Knox Tpure 3asBuit: "pa3BUBAIONIMMCS CTpaHaM TaKke ObLI HaHECEH
OYEHb CEpPbE3HBIN BpE/, OJHAKO OHU OCTAIOTCS HCTOYHUKOM CHJIBI JJIst
MHPOBOM SKOHOMUKH'". bojee Toro, mo MHEHUIO Tpulie, KpU3UC MPUBEN JAXKE
K Jy4YlleMy OCO3HaHHUIO UX BCE OOJBLIEr0 3KOHOMHYECKOTO 3HAYECHHS U
MOTPEOHOCTH B HX IOJHOM IMPHUBICUCHUH K TJI00AJBHOMY YIPABJICHHUIO.
[TosTomMy mMexayHapoHOe cooliiecTBo onpeaenuno "bosbiryio npaanatky"”
KaKk  TJaBHBIM  QopyM  mig  MEXKIyHapOJHOTO  ASKOHOMHYECKOTO
corpynunyectBa" ("bonbemas npaamnarka" — (G20) — (ABcTpanus, ApreHTuHa,
bpazunus, Wuaua, Wunonesus, Wramus, Kanama, Kwurail, Mekcuka,
I'epmanus, HOxnas Kopes, HOxno-appukanckas PecmyOnuka, Poccus,
Caynosckas Apasus, CILA, Coenunennoe KoponesctBo, Typuus, @panius,
SAnonusa u EC) npousBoaut okono 85% muposoro BBII) [4].

Opnako, 0 cux mMop TI00aNbHBII YKOHOMUYECKHM KPU3UC TaK U HE
NOJIYYWJI MPOCTOr0, YETKOTO M, TJABHOE, OJHO3HAYHOI'O OOBSCHEHHUS €ro
NpuyuH. B OCHOBHOM aKIIEHTUPYETCS BHUMAHUE HAa TEKYLIUX MOCJIEACTBUAX
Kpuszuca — cokpameHun BBII, 3nauntenpHbIX yOBITKax B (PUHAHCOBOM
CEKTOpE, PE30HAHCHBIX OAHKPOTCTBAX U T.I., TOT/Ia KaK peajbHbIE MPUYUHBI
MHUPOBOTO KpU3HCa, U TeM O0oJiee BEPOATHBIA CIIEHApUil €ro pa3BUTUSA B
OMKaiMe TOJbI, OCTAlOTCSI B MHUPOBOM HAy4yHOM U OKCHEPTHOM
coOOIIeCTBE MaJlOU3y4YeHHbIM. IIMEHHO TMOSTOMY BBISBJICHHE TPUYUH
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100aJbHOrO  (PMHAHCOBO-3KOHOMHUYECKOIO0  KpU3UCa U OIpeAesieHHe
MEPCIEKTUB PA3BUTUSI MUPOBON SKOHOMHKU B CPEIHECPOUYHON MEPCIEKTUBE
MPEACTaBISIOTCS HaM OYEHb aKTyaIbHBIMHU.

[Ipodeccop IlentpanbHoeBporneiickoro yHuBepcutera Jlon Kanb
BBIJICNIIET TPU OCHOBHBIE MHTEPIIPETALMU TPUYHH I100aTBHOTO KPU3KCA.

1. JIubepanbHass  Teopus  yTBEPXKIAeT, YTO  MNPOAOIKAIOUIUHCS
HKOHOMUYECKUI 00Bal — 3TO CIEACTBHE HEJOCTaTOUYHOIO rOCYIapCTBEHHOTO
pPEryIupOBaHUS NE€ATEIbHOCTH (PMHAHCOBBIX YUPEIKICHUM.

2. Conman-geMoKpaTiieckasi WHTEpPHpeTanusl OmhpaeTcs Ha padoThI
K. Ilonanpu, yxe B nepBou mojaoBuHe XX B. YTBEPXKIABLIErO: I PHIHKOB
XapakTepHa TEHACHLMS K "OTCOEIMHEHHIO" OT 0O0IlecTBa, Pa3BUTUIO IO
CBOMM 3aKOHaM, KOTOpbIE MPOTHUBOPEYAT OOLIECTBEHHBIM HMHTEpPECaM.
[IoaTOMy, KOrga Takoe€ CIydaeTcsl, PbIHKM HYXXHO BHOBB 'BCTpPAauBaTh' B
0OIIECTBO U CTPOTO PETyIUPOBATh.

3. 'mobanbHO-CUCTEMHAss ~ TEOpUS  MoOjaraer, 4YTO  HEJOCTaTOK
pEeryJaupoBaHMs — CIUIIKOM MOBEPXHOCTHOE OoOBsicHeHue. Ha camom nene
HBIHEIIHUNA KPHU3UC OO0YCIOBWIM Oojee TIIyOOKHE MpOILIECChl, HAaYaBIIUECS
emie B 1970-e roapl. Peub wumer o rioOanbHON "KaMTAJIUCTAYECKOU
KOHTPPEBOJIIOLMHU'',  BbIpaXKaBIIEWCS B  JEMOHTaXX€  KEMHCHUAHCKOTO
"CoMaNbHOrO rocyapcTBa" M CTPYKTYPHOM JIaBJICHUM, HAMNPABICHHOM Ha
MOCIICIOBATEIbHOE  COKpAIllEHWE JIOXOJIOB HAEMHBIX PAOOTHUKOB U
nepepacnpeiesieHue ux B M0JIb3y 3aKUTOYHBIX CJIOEB [4].

Ecmu B 1976 r. mons 3apaboTHo# muiatel B 3anajgHoit EBpore coctasisiia
73 % BBII, B CIIA — 69 %, B Anonun — 81 %, Tto 30 ner cnycTts 3TH
MOKAa3aTeNn I BCEX TPEX TEPPUTOpH Kojiebannch B mpezaenax 65 % BBIL.
Tak »xe HEYyKJIOHHO YMEHbIIanach Ao mnorpedinenuss B BBII, a nmons
KalUTAIMCTUYECKONM NpUObUIM, HA0OOPOT, Hayajla YyBEJIMYMBATBHCS IIOCIE
MOJTYBEKOBOM may3sbl [3].

OTu npoliecchl MPUBEIN K MOSBICHUIO OTPOMHON Macchl "cBOOOAHOIO"
Kanurana, KOTOpPbIM HYXHO ObUIO KyAa-TO UWHBeCTHpoBaTh. HaiiTu
HaIpaBJeHHUE JIJIs TAKOTO NPUOBUIBHOIO MHBECTHUPOBAaHUS ObLIO HEempocTo. K
TOMY K€ BCJIEACTBUE CHWKEHUS JOXONOB HACEJIECHUS YXYyAIIAlach €ro
MOKyMaTelbHasi CIMOCOOHOCTh, YTO JIMIIAJIO CMBICIA HKOHOMHYECKYIO
NEATEeNIbHOCTh BO MHOTMX oTpaciax. OAHUM U3 BapUaHTOB pEIICHUs
npoOiemMbl  CTalO pa3BUTHE KOMMEPYECKONM (PUHAHCOBOM  WITOTEKH,
MpUIIEAIIeH HAa CMEHY CBEPHYTHIM MPOrpaMMaM CTPOUTEIbCTBA COL[UATBLHOTO
HKUJITbSL.

BoNbIIMHCTBO AKCHEPTOB MPUUYMHAMHU TJIO0ATBHOTO KPU3HUCA HA3BIBAIOT
npoOeMbl B aMEPUKAHCKOW YKOHOMHKE, a UMEHHO B ()MHAHCOBOU cdepe,
BO3HUKIIIME B PE3YJIHTATE PE3KOTO COKPAIIECHHs COepe)EeHUM, pocTa JeIIeBbIX
KpEJIUTOB, HEAJEeKBAaTHOIO TMOTPEOJICHUST M  CHEKYISUUA Ha  pPHIHKE
PUCKOBAaHHBIX WIOTEUHBIX IIEHHBIX Oymar. B dyacTHOCTH, HIHUpPEKTOp
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NHcTuTyTa MHMpPOBOM 3KOHOMHMKM M MEXAYHApoAHbIX orHomeHunid HAH
Vkpaunsl Axanemuk lO. [TaxoMoB Tak OOBSCHWI MPUYUHY BO3ZHUKHOBEHUS
kpusuca: "CHauana Coeagunennble IllTarel AOLUIM 1O BBICHIEH CTEIEHU
koM(dopTa Orarogapsi TOMy, YTO CTpaHa MOJTHOCTHIO KUJIA B JIOJT, HO 3TO HE
MOIJIO MpOAOJKAThCA  BcerAa. MnoTeuHwlid KpPU3WC CTal  HAdyaloM
rJ100aIbHOTO  (PMHAHCOBOTO, KOTOPBIM KaK CHEXHBIM KOM 3allenuy Bce
oTpaciu rao0anbHON SKOHOMUKH'".

[Ipodeccop A.T'ampumHCKMII B BOIMpOCax MPUYHH KPU3HUCA, TaKXKe
akueHtupyer cBoe BHuMaHue Ha CIIIA, a uMeHHO, Ha MpPEBpPALICHUU
aMEPUKAHCKNX OaHKOB HA WHCTUTYTHI OOCITY>XHMBAaHMS CIEKYJIATUBHBIX
notokoB. "lloyTtm 2 TpaH. OO — €XKEOHEBHBIM O0BEM omnepanuil Ha
MHpPOBOM BaJIOTHOM pbIHKE. [lo skcmepTHhIM oneHkam, Jumb 5—7 % ux
oOIelt CyMMBI CBsI3aHBI C pPEATbHONW OKOHOMHUKOW, a OCTaJdbHBICE —
CIEKYJIATUBHBIE TpaHCAKUMU. VX MOTOKU yBEIUYMBAIUCH B ITOCIEAHEE BPEMS
temmamu B 15-20 % B roa" [2].

Bonee toro, mpodeccop A. I'albUMHCKUN CUHMTAET, YTO "HBIHEIIHUI
KpU3UC — OTO KPU3UC HE  TOJIBKO TE€O03KOHOMUYECKOTO, HO U
reONnOJIUTHYECKOr0 yKJaJa Mupa, KOTOpblil chopMHUpOBaJCS B MOCIEIHUE
necstuierus. [lonuTudeckoe W 3KOHOMHYECKOE OOYCTpPOWCTBO MHUpa HE
MOXET  paccMaTpUBaTBCS  OTAEIBHO:  COOTBETCTBYIOLIME  CEIMEHTHI
MUPOYCTPOMCTBA,  B3aUMOJIECHCTBYS, JOMOJHSIOT  JApyr JApyra. A,
CJIEZ0BATEIbHO, CJEAYyeT BECTH pe4Yb HE TOJBKO O KpU3UCE MUPOBOH
PKOHOMHUKHA, HO U O TEOMOJUTUYECKOM Kpusuce. MupoBoil (pruHAHCOBBIN
KpHU3HC OTOOpaKaeT, B MEPBYIO OYEPE/Ib, IPOTUBOPEUHNS HBIHEIIHENH CHCTEMBI
TEONOJIUTHYECKUX OTHOUIEHUH. Peub maer o0 OKOHYATEIbHOM IIPHUTOBOPE
"eMIMHOINYHOMN rereMoHuu” [2].

Paznenger Ttouky 3peHus A.[albUYMHCKONO W HEMEUKUA MUHUCTP
¢unancoB II. [lITaiinOprok, KOoTOpbIl ckazan: "...eciu Mbl yepe3 10 et
o0epHeMCs HazaJl, TO YyBUIAUM, UTO TJABEHCTBYIOIIEE IOJIOKEHUE
aMEpHUKaHLIEB, XOTh U HE OyIeT JMKBUIMPOBAHO, HO OyAET OCIA0JICHHBIM.
Kuraii, Inaus, nuciamMckue rocyiapcraa, mpexae Bcero B 30He Ilepcunckoro
3anuBa, Poccust wiu Cunramyp OyIyT WUrparth OOJBLIYIO pOJIb B MHUPOBOM
dbuHaHncoBo# cucteme. Mup Oyner muoromnossipabiM” [1].

Eme onHoM mnpuymHOM T7I006aTBbHOTO (UHAHCOBO-9KOHOMUYECKOTO
KpHU3UCa DJKCIEPThl CYUTAKOT KPEAWTHBIE JOATH. 1O €cTb, OOHUM U3
OCHOBOINIOJIATAIOIIMX MEXAaHU3MOB COBPEMEHHOIO KallUTAIN3Ma SBIISIETCS
CHUCTEMAa KPEIUTHOIO0 POCTA — KaK MHCTPYMEHT pPa3pelIeHuss UMMAaHEHTHOTO,
TO €CTh W3HAYaJIbHO BHYTPEHHE MPHUCYIIETO KaUTAIU3My MPOTUBOPEUMS,
onucanHoe eme K. Mapkc: dactHas COOCTBEHHOCTh Ha CpEICTBa
POU3BOJICTBA BCTYNMAET B KOH(JIUKT C OOIIECTBEHHBIM XapaKTEpOM Tpy.a.
OTO MOKa3bIBAET, YTO BOCCTAHOBJIECHHE B YKpauHE IUIAHMPOBAHUSA HA BCEX
YPOBHSIX  TOCYHAapCTBEHHOIO  PEryJMpPOBAHUA, KaK  TOHUMAJI  3TO
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S. TunOepreH, MOXET MOBBICUTh YCTOWYMBOCTH Pa3BUTHUS HALKMOHAIBHOTO
xo3siicTBa. OnbIT Kutas B XXI B. 3T0 yOeAUTENbHO NOATBEPKIAACT.
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