CEPrev BEPUIro

MUPOBAA 3KOHOMWUYECKAA HECTABUIIbHOCTD
U MOBAJIbHbIE PUCKU

BEPUIO Cepreit AnekcaHapoBu4 — KaHAMAAT SKOHOMUYECKUX HayK, CTapLUnii
npenoaaBaTens kadeapbi MEXAyHAPOAHbIX SKOHOMUYECKUX OTHOLLEHUN
dakynbTeTa MUPOBON IKOHOMUKM U MUPOBOI NONUTUKK OCcyAapCTBEHHbIN
yHUBEpcuTeT — Bhicllas LWKona 3KOHOMUKK

C ocenun 2007 r. MupoBoe XO3SINCTBO NOA BO3AEWCTBUEM KPU3UCA Ha PbiHKE
unote4Horo kpeautosaHua CLUA, nopogusliero cepbésHble NOTpsiceHUst B HaHKoB-
CKOW CMCTEeMe 3TOW CTpaHbl U B LIESIOM B KpyMHEenLwen sSkoHoOMUke Mupa, obHapyxusa-
eT Bcé bonee sBHbIE NpUsHaKn ecnn He rnobanbHoK peueccun (Kpusuca), To peskoro
3amMegneHns TEMIMOB NnaHeTapHOro 3KOHOMUYECKOTo PocTa, KOTOPOE COMPSXKEHO C
npubnmxkeHnem nocnegHero K Hyfneson OTMETKE B psife BeayLmx ctpad OOCP.

MonbiTaemca pasobpaTtbcst B NpudnHax, obycrnoBUBLLIKMX OAHHYHO CUTyauMio, U
OUEeHUTb Bnuxailume nepcnekTuBbl MUPOBOW 3KOHOMWKM, OT AMHAMWKU KOTOPOH B
3HauMTEnNbHOM Mepe 3aBUCUT IKOHOMUYECKasa NocTynb Poccuu.

WU3OEPXKKU rMOBANU3ALUMU

OaHVM U3 KroYeBbIX NPOLECCOB, MarucTpanbHOW TEHOEHLUMEeN pasBuTua co-
BpeMEHHOW MUPOBOW IKOHOMUKK B NocneaHemMm gecsatunetun XX seka B obcraHoBke
npeoAoneHna packona Mupa Ha Ase oOLeCcTBEHHbIe CUCTEMbI CTana NPorpeccupylo-
wiaa enobanusayus, T. €. KAYECTBEHHO HOBbIA 3Tan B PasBUTMM UHTEpPHaLMOHANW3a-
UMK XO3ANCTBEHHON XU3HKU. [Nnobanusauuns Tak unu uHave 3aTparmsaeT Bce obnactu
00LYECTBEHHON XN3HN, BKITIOYAs SKOHOMUKY, MOSINTUKY, COLMArbHYIO CQepy, KyrbTy-
py, akonoruto, 6esonacHocTb. K coxaneHwio, Hapsgy € MO3UTUBHLIMA MOMEHTaMM,
cnoco6CTBYIOWMMI 3KOHOMUYECKOMY U B LienoM obLecTBEHHOMY nporpeccy yenose-
yecTea, rrnobanusauus Hecé€T B cebe cepb&3Hble KONNU3UU U TEeHEBble CTOPOHbI,
BHOBb U BHOBbL MOpoOXAaloume cnoxXHble Tekywue u nonrospeMeHHsie npobnemsl AnA
muposoro coobuectea. Cpegu Takux npobnem, B ocTpoit hopme npomnmoumxcn
CeroaHsA, Ha NepBbI NNaH Bbillifia NNaHeTapHas 3KOHOMUYEeCKas HeCTabunbHOCTL .

Bcneacreve NpoTMBOpPEYMBOro xapakrepa rnobanusaumm OTHOWEHNE K Heid Kak
crneumManucToB, Tak U LUMPOKUX CroéB MUPOBON OBLLECTBEHHOCTU, KaK U3BECTHO, Aa-
fIeKO He OAHO3HA4YHO, a Nopon U AvameTpanbHO NPOTUBOMOSIOKHO. JTO CBA3AHO C
pasHbIMKA TOYKAMW 3pEHMS Ha nocneacTsus rnmobanusauuoHHbIX NPoLEccoB, B KOTO-
PbIX O4HW YCMaTPUBaIOT CEPLESHYIO YrPO3y MUPOBOW 3KOHOMWYECKOW cucTeme, a apy-
rme BUAAT CPEACTBO farnbHEWLLEro nporpecca 3KOHOMUKW. HecoMHeHHOo, nocneacT-
BUS rnob6anusaumm MOryT HOCUTb Kak NMO3UTUBHBLIA, TaK U HEraTUBHLIW XxapakTep, of-
HaKo anbTEpPHaTUBbLI € HeT, B CBA3U C 4eM ocoboe BHUMaHWe HeoBXxoaumo yaensTb
uccneaoBaHUI0 ONACHOCTEN, KOTopble HECET B cebe aTOoT npouecc, B TOM Yucne Tex,
KoTopble 3asBNAT o0 cebe cerogHs.

B ycnosusix rnobanuaauymu BO3MOXHO NPOsiIBNEHNE paspyLUNTENbHOrO BUSHUS
LEHTPOOEXHbIX CUM, CBA3aHHbLIX C 3TUM NPOLIECCOM, YTO MOXET NPUBECTU K paspbiBy
TpaAULMOHHBIX CBA3EN BHRYTPU CTpaHbl, Aerpajaumnn HEKOHKYPEHTOCNOCOOHbIX Npouns-
BOACTB, 0OOCTPEHUIO couManbHblix NpobneM, arpecCUBHOMY NPOHUKHOBEHUIO YYXAbIX

' CBOEM BUJEHMU CYLLHOCTU, (DOPM NPOSIBNEHUSA, NO3UTUBHLIX U HEraTUBHbLIX CTOPOH U NpoTusopeyuit rnobanusaumv asTop B
uenoM pasgenser Touky 3penus B.C. ManbkoBa. CM.. [MaHbkoe B.C. Mnobannsaunn 3kOHOMUKM: haHTOM unu cyabBoHocHan
peanbHocTo? // BkorHomuka XXI Beka. 2007. Ne 4; e2o xe. MobBanuaauus SKOHOMUKN. HEKOTOPLIE AWCKYCCUOHHLIE BONpOCH //
BesonacHocTb EBpasun. 2008. Ne 1.
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faHHoMy obulecTBy uaen, LeHHOCTeNn, mogenen noeegeHus. B kavecTtse npobnem,
nOTEHUMANbLHO CNOCOOHBIX BbI3BATL HEraTUBHLIE NOCNEACTBUSA OT rnodannaaluoHHbIX
NPOLIECCOB BO BCEX CTPaHaXx, MOXHO BbIAENWUTL Npexae Bcero':

e HEPABHOMEPHOCTb pacnpeaesieHns npenmyuiecTs ot rnodanusauumn B paspe-
3e OTAenNbHbiX oTpacnen HauMoHaNnbHOW 3KOHOMUKY;

® BO3MOXHaA AenHagycTpuanusaumsa HaumMoHanbHbIX 3KOHOMUK;

* BO3MOXHOCTb nepexoga KOHTPONA Hafl 3KOHOMUKOW OTAENbHbIX CTpaH OT Cy-
BEPEHHbBIX NPABUTENLCTB B ApYyrne pyku, B TOM 4ucne K Bonee cunbHbIM rocyaapcT-
BaM, THK nnv mexagyHapoaHbiM opraHusaumsm;

® BO3MOXHas aectabunusaums (puHaHCOBOK chepbl (MMEHHO MUPOBON OUHAH-
COBbIA PbIHOK OTNMYaeTCcs O0COBEHHO BLICOKOW CTeneHblo rnobanusaumm npoTtekal-
WMX Ha HEM NpoLeccoB), NoTeHUWanbHas pernoHanbHas vnu rnobanbHas HecTa-
BUNLHOCTL M3-32 B3aUMO3aBUCUMOCTY HaLMOHAamNbHbIX 3KOHOMWK HA MUPOBOM YPOBHE.
JlokanbHble 3KOHOMUYecKkue konebaHus unu KpMsncobl B OAHOW cTpaHe, TeMm bonee B
CWA (nycTb Aaxe TONbKO B OQHOM CEerMeHTe ux (pMHaHCOBOW CUCTEMbI) MOTYT UMETb
pervoHanbHble unu paxe rnobanbHble nocneacTeusi. K coxaneHno, UMEHHO 3TO U
npoucxoaunt ¢ oceln 2007 r. Ha MUPOBOM (PUHAHCOBOM PhIHKE, YTO YXKE CTano OAHUM
13 BecoMbiX dakTopoB ocrnabneHus pgonnapa kak Kno4YeBOR u pe3epBHOW BanioThbl,
nosnekwero 3a cobon uenbin «BykeT» Apyrux TSXKENbIX NOTPsiCEHUA B rmobGanbHON
3KOHOMMKE U counanbHom ccepe.

Pactywas rnobanbHas uHTerpaumsi pbiHKOB Kanutana cy)aeT pamku Ans 3Ko-
HOMWUYECKOW NONUTUKN OTAENbHbIX rocyaapcts. Nobanusaums BO MHOMMX cny4asix
yMeHbLUIaeT CnocobHOCTb NpaBUTENLCTB K MaHEBPY. Bckope oHun ByayT nocrasneHbl
nepen HeobxoaMMOCTbIO 0DBLEAUHUTE YyCUNUA ONS KOHTPOMS Hagh MeXOyHapoaHOM
AeATenbHOCTbIO, MH(POPMaUMOHHBIMU U PUHAHCOBLIMU ceTsimu THK.

OpHou 13 npobnem rnobanusauuu sBNSeTca NoTeHuuanbHas rnobansHas He-
cTabunbHOCTL M3-3a B3aMMO3aBUCUMOCTU HAUWOHAMNbHLIX 3KOHOMWMK Ha MWUPOBOM
ypoBHe. B pesynbTrare nokanbHbie 3KoHoMUYeckue konebaHus unu Kpusnucol B 0gHON
CcTpaHe MOryT MMETb pernoHanbHble unu gaxe rnobanbHbie nocneacTeva. Takas
BO3MOXHOCTb HOCUT HE TONbKO TEOPETUYECKUIA XapaKTep, a ABNSETCHA BNOMNHe pearnb-
HOW, YTO NoaTBepKaaeT hMHAHCOBLIN KpU3uc B Asun, HadyasLmitca netom 1997 ropa
B TannaHge, a 3aTem nepekuMHyBLIMICA Ha apyrne crpadbl KOro-BoctouHon Asuwm,
pongsa n oo KOxHon Kopeu. C HoBbIM M3gaHnem nogobHOro cueHapusi, npasaa, B ge-
Tansgx UHOro no BpeMeHU U MecTy, Mbl UMEEM AENO0 U CEerogHs.

MPOABMAEHMUA HECTABUNILHOCTU: CEFOAHA U 3ABTPA

C ocenu 2007 r. cMMNTOMbl HECTABUNBHOCTA OTYETNINBO NPOSBUNUCL BO BCEX Be-
Ayuwmx ctpaHax OOCP. BBI1 CLUA B 4 ksaptane 2007 roga Bbipoc nuwb Ha 0,6% B ro-
£0BOM mcumcnenun npotus 4,9% B npeabigywiem ksaptane. B uenom B 4 keaptane 2007
rofa MUHUMAanbHbIA, HO BCE e pocT BBl CLUA 6bin obycnosneH nosutueHbiM achdek-
TOM MOTPEOUTENBCKAX PacXoAoB, 3KCMOPTa, WHBECTULMIA B KOMMEPHYECKYID HEeOBUXM-
MOCTb, KOMMbIOTEPLI U NpOorpaMMmHoe obecneveHne, a Taike rocyaapCTBEHHbLIX pacxo-
AOB, KOTOpble, OAHAKO, BO MHOrom 6bliIM KOMNEHCUPOBAaHbLI HEraTUBHLIM BNUSHNMEM W3-
MEHEHUSI B MIHBECTULUSIX B 3aMackl U KOPpeKUUN pbiHKa Xunbs. O6GbEM NPOMBILLNEHHOMO
npoussoacTea B CLLA B cdespane 2008 ropa, cornacHo gaHHbiM PefepansHoii peseps-
HoM cucTemb!, cHuanncs Ha 0,5% no cpasHeHuto ¢ sHeapem 2008 ropa.

! MNoapo6ree cm.: Mobanusauns muposoro xoasiictea / Mog pea. M.H. OcbmoBoit n A.B. BotveHko. M.: 2006. C. 20-24.
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KynbTyPA CEPIred Muposas akoHoMmu4eckast HecmabusnbHOCMb
rNIOBANN3ALMY BEePuro u anobanbHble pucku

Mepsbin kBapTan 2008 rona He BHEC ACHOCTU OTHOCUTENbLHO HACTOSLUEro W
OGyaywero akoHomukm CLLUA, opgHako, ynpoyvn NOHUMaHWE TOoro, YTo 3amenfieHue
TEMNOB POCTa MUPOBOKA 3KOHOMUKMK, CKOpee BCEro, CTaHeT peanbHOCTLIO.

Tawke MOXHO Habniopate NageHUe UeH Ha Xunbé — B rogoBOM MCHUCHEHUN
06béM npopax Hosbix gomoe B CLUA B cdheBpane 2008 ropa okasancsa Ha 29,8%
MEHbWe, Yem rof Hasag (840 Thic. eaumHuy). MeamaHHas LeHa goma ynana o
244 1 tbic. gonnapoB —~ Ha 2,7% NO cpaBHEHUIO C aHanoruyHoim nepuogom 2007 ro-
fa. bonblie Bcero obbLEMLI NpoAaXk CHU3UNNCL Ha CEBEPO-BOCTOKE CTpaHbl — Ha
40,6%. Ha CpegHem 3anage oHun ynanu Ha 6,4%, ogHako Ha tore NoAHsNUCbL Ha
5,7%, a Ha 3anage — Ha 0,7%.

Motpeburensckue ueHbl B CLUA, no gaHHbiM Munuctepcrsa Tpyaa, B hesparne
2008 roga He U3MEHUNUCL NO CPaBHEHWUIO C Npeabiaywnm Mmecsauem. MNotpebutens-
Ckue UeHbl B siHBape u B Aekabpe Bbipocnu Ha 0,4%. MapToBckoe 3Ha4YeHUe nHOEKca
notpebuTtensckon ysepeHHocTn B CLUA, paccuntbiBaeMoro MuunraHckum yHuBepcu-
TETOM, ynano [0 MMHMManbHOW oTMEeTKN ¢ 1992 roga ns-3a onaceHui 3a pocT Geapa-
boTuubl U MHpNaUuKn. NHpeke B MapTe cokpatuncsa no 69,5 nyHkra no cpaBHEHWUIO C
70,8 nyHkTa B heBpane.

JKCNepTbl CHUTAIOT, YTO peLlecCUs B aMEPUKaAHCKOW 3KOHOMUKE YXXe Havanacs.
370 BbiHYXXOAaeT MHOMMX amepukaHues 6onee BHUMATENbHO NMAHMPOBATL CBOW pac-
XOAbl U yBenuuuBaTtb HakonneHus. Cepbé&sHoe 6eCnoKoMCTBO amepukaHLEeB Bbi3biBa-
€T POCT LIeH Ha TONAMBO W NPOAYKTbI MUTAHUS, a TakKe NageHue LeH Ha Xunbé.

Mo yTouHEHHBLIM AaHHbIM, pocT BBI1 B 2007 rogy coctasun 2,6% no cpasHe-
HUIO ¢ npeabiaywum rogom. O6 3ToM roBopuUTCS B ONyONMKOBaHHOM B cepeauHe map-
Ta [oKnage eBponemnckoro craructnyeckoro 6iopo Eurostat. O6HapogoBaHHble AaH-
Hble okasanucb Ha 0,1 NPOUEHTHOro nNyHkKTa Bblwe onybnukoBaHHbIX 14 deBpans
npeasaputencHblX gaHHbix. B 4 kBaptane 2007 roga no cpaBHEHUIO C npeablayLum
kBapTasnom poct BBl 8 EBpo3oHe coctasun nuwb 0,4%. Mo cpasHeHWIO ¢ aHanoruy-
HbiM niepuogom npotunoro roga BBl EBpo3oHbI B 4eTBEPTOM KBapTane yBenuyuncs
Ha 2,2%. O6bEéM npoMmbILLNEHHOTO NpousBoAcTBa B EBpo3oHe B AHBape 2008 roaa,
no AaHHbiM Eurostat, ysennuuncs Ha 0,9% oTHOCUTENbHO NpeablayLlero Mmecsua.

Temnbl MHPNsuun B EBposoHe B despane 2008 ropa, no paHHbIM Eurostat,
yBENMYUNUCH A0 pekopaHbiX 3,3% B rogoOBOM UCYUCTEHUU No cpaBHeruio ¢ 3,2% Me-
cauem paHee. o cpaBHeHuUIO ¢ siHBapém B EBpo3oHe ueHbl Bbipocnn Ha 0,3%. B
MapTe, No npeaBapuUTErbHbLIM AaHHbIM, TeMnbl UHNauMKM B EBpo3oHe ewwé Gonee
yckopunuck u coctasunu 3,5%. CornacHo gaHHbiM Eurostat, yposerb 6GespaboTuubl B
cTpaHax EBpo3oHbl B heBpane 2008 roga coctasun 7,1%, v He uaMeHuncs no cpas-
HEeHWto ¢ npeablaywmm mecsuem. B despane 2007 rona 6espaboTtuua B ctpaHax EB-
po30OHbl coctaenana 7,6%.

Mo MHEeHNIO aHaNWTUKOB, B 3KOHOMUKE EBPO30HbLI NOABNSIOTCA BCE HOBbIE NPU-
3Haku eé sameanenusn. U xots Esponenckuin LieHTpobank yTBepxaaeT, 4To rnobanb-
Hbl KPEOUTHBIA KPU3UC eLlé He nopasun e€, B NnocrneaHue KeapTtarbl SKOHOMUYeckue
nokasatenn EBpO30HbI MOCTENeHHO yxyawanucb. Tak, o6b&émbl NPOU3BOACTBA B
1 kBapTane 2008 roana 6binyM cambiMy HU3KUMKU co 2 kBapTana 2005 roaa, a uHdns-
umsi coctasuna 3,3%, Toraa kak uenesou yposeHb ELIB — 2,0%. :

Mo nporHoszam OpraHusaunm SKOHOMUYECKOro COTPYAHWYECTBa W Pas3BUTUA
(O3CP), B 1 kBapTane 2008 roga akoHomuKa EBpPoO30HLI, obbeauHsiowen 15 rocy-
aapcTB, BblpacteT Ha 0,5% no cpaBHEHUIO C NpeabiayLMM KBapTanom, a BO BTOPOM
KBapTarne 3ToT pocT 3ameanutcs o 0,4%.
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f <> BBIN AnoHum Bbipoc B 4 kBaptane 2007 roaa Ha 3,5% NO CpaBHEHWIO ¢ aHano-
| HLIM NepuooM npepabiayLiero roga. o cpaBHEHUIO C NpeaplayLLMM TPEXMECHHHbLIM
k NOPUOLIOM POCT ANOHCKOW 3KOHOMMKW B 4 kBapTane 2007 roga coctasun 0,9%, 4Tto cos-
E Nano ¢ npeasapuTenbHONM oueHkon KabuHeta muHucTpoB. B 3 ksaptane 2007 ropa, co-
. MACcHO NepecMOTPEHHbIM AaHHbIM, BBIT AnoHuu Bbipoc Ha 0,3% B kBapTanibHOM UCHUC-
b nexuu, B TO BpemMs kak paHee coobuwianock o pocte BBIM Ha 0,4%. MpombiwinexHoe
. MPOM3BOACTBO B ANOHUM 3a peBpanb cokpaTunocb Ha 1,2% NO CpaBHEHWIO C AHBApPEM
k- WB3a NafieHns Cnpoca Ha KOMMOHEHTbI ANt 3ANEKTPOHHOW NPOMBILLNEHHOCTU.
P ¢ - Mugekc notpebutensckux ueH B AnoHuu B ¢peBpane 2008 roga nosbicuncs B
. opaBHeHun ¢ espaném 2007 roga Ha 1,0%, a ro CpaBHEHWIO C NPeAbIAYLUNM Mecs-
. uem oH Bbipoc Ha 0,1%. desBpansckuini nokasaTtens UHGNSLUAN cTan caMbiM BbICOKUM
i ¢ mapTa 1998 roga. UHaekc 6a30Bbix NOTPEBUTENLCKMX LUEH, B pac4éT KOTOPOro He

BXOAUT CTOUMOCTb NPOJYKTOB NUTaHus, B ansape 2008 roga Ttaxkke Bbipoc Ha 1,0% 8

MAOBOM ncuucneHuu. lNpu 3ToM 3KenepTbl NPOrHO3UpPOBanu, YTo pocT 6a30BbIX MNO-
- Tpebutensckux LeH B cespane 2008 roga coctasut 0,9%. Mo cpaBHEHUIO C AHBAPEM

2008 rona 6asoBbiil uHgekc yeenuuuncs Ha 0,1%.

YposeHb 6e3paboTuusi B AnoHun B depane 2008 roga sbipoc go 3,9% no

. cpasHeHuO ¢ 3,8% mecsuem paHee. o cpasHeHuo ¢ cepaném 2007 roaa Gespa-
} Gotuua B AnoHWMK cHU3uNack Ha 0,2%.

;. Ha doHe paccMOTpEHHOM Bbile CUTyaLmu B TPEX LIEHTPaX CUfbl MUPOBOrO XO-
3ANCTBa 3aMeaneHHas, HO BCE e ro3umusHas OuHamuka enobanbHo2o BBI1 nod-
depxusaemcsi 8 OCHO8HOM bnazodapsi COXpaHeHUI0 8bICOKUX MeMIo8 3KOHOMUYe-
cxo2o0 pocma e cmpaHax bPUK — bpasunuu, Poccuu, MHAuu u ocobeHHo 8 Kumae.

MporHo3sL OCHOBHBIX CODLITUIA, BEPOATHO, YTOTOBAHHBLIX MUPOBOW 3KOHOMWKE B
2008 r., He oTnUYalTCA ONTUMU3MOM, HTO OBBLACHSAETCS TeMm, YTO NpPennochifiku
6oNbLIMHCTBA 3HAYUMbIX IKOHOMUYECKUX COOBLITUM TeKyLllero rogqa Guinu 3anoxeHsl B
ywenwem' .

PacnpocTpaHsioLuitics KpU3MC Ha OUHAHCOBBIX pPbIHKAaxX Aan ewé donbLie oc-
HOBaHUIA ANA NEeCCUMUCTUYECKUX TOHOB B OLeHKe rnobarnbHbIX NepCcneKkTus B CpaBHe-
WM C OCeHbIO mpolunoro ropa’. CornacHo Tekylemy nportHosy MB®, cutyaums Ha
¢pmHaHCcOBbIX pbiHKax byaeTr ctabunuanpoBaTbCs NULb nocteneHHo B xopae 2008 wu
2009 ropa, cnpenb! 3a PUCK OCTaAHYTCA 3HaYuTenbHO Honee WNpOKUMU Mo CpaBHEHWIO
C UCKIMIOUUTENBbHO HU3KUMU YPOBHAMW, npeobnagaswumu ao aerycta 2007 ropa, a
HopMbl BaHKOBCKOro KpeauTa ByayT npoaomKaTh yxectouaTbes . LieHbl Ha GUpxeBble
ToBapbl OyayT octaBaTbCA NPUBNN3UTENBHO HA TEX Xe BbICOKUX YPOBHSIX, YTO U B
koHue 2007 ropga, a Temnbl rnobanbHOro pocra samegnatcs ¢ 4,9 npouexTta B 2007
rogy ao 3,7 npoueHta B 2008 roay u 3,8 npoueHTa B 2009 rogy.

Cpeou OCHOBHbIX CTPaH C pa3suTon akoHOMUKon CLUA BCTYnSAT B yMepeHHyio pe-
LECCHIO, HECMOTPS Ha pelunTenbHoe CcokpaileHue ctaBok denepanbHol pe3epBHOMN
CMCTEMOW U CBOEBPEMEHHOE BBEAEHWE nakeTa HanoroBo-6IoMkeTHbIX CTUMynoB. Orpa-
HWieHWe cnpoca, 0OyCNOBNEHHOE LIMKITOM Ha PbIHKE XXUINbS, B XOAE KOTOPOrO CHWKEHUE
UeH Ha >XUNb& NPUBOAUT K POCTY 4YuCria OTYYXOEHWUNA 3anoXXeHHOW HEeOBWKUMOCTU W
AanbHENLWEMY CHWXKEHWIO LeH, ycyrybnaeTcs CBs3aHHbIM C HUM (DUMHAHCOBLIM LIMKIOM,
NOCKOMbKY AABMNEHWE HA KanuTan U aKTuBbl BbIHYKAAET K UX NPOAAKE, YTO CHUXAET pbl-
HOYHbIE CTOMMOCTHbIE OLEHKU U eLLé Bonblle YyCUnNuesaeT NOHWXKATENbHLIA Xoh KpeauT-
HOro umkna. o mepe Toro kak MakpoakoHoMmuyeckast crnaboctb U cnabocts hHaAHCOBOMA

f CMm.: MHosemuyes B. TnobanbHas 3koHOMuUka-2008: owyweHue HeonpegenentocTu // CeobogHan Mbicnb. 2008. N2 1. C. 61-74.
2 World Economic Outlook. October 2007. P. 2-60.
3World Economic Outlook. April 2008. P. 2.
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cchepbl ByayT noanuTeIBaTE APYr Apyra, MHBECTUUUKN B Xunbe OyaoyT npoposkats Co-
KpaiaTbesi; notpebnexHve ByaeT CHWKaTbCsi, MO Mepe TOro Kak gomallHue XO3sicTBa
ByayT ypesaTb pacxofbl B CBSI3W C NafieHUEM LEH Ha XUNbE, CHWKEHUEM 3aHATOCTU U
YIKECTOUEHUEM KPeauTa; NoCTpaaatoT Takke MHBECTULIUM NPEeanpuUsiTUiA.

OxuBneHue, koTopoe, BuAMMO, HayHéTtca B 2009 roay, no BCel BEPOATHOCTY,
OyaeT mMeAneHHbIM, Tak Kak OHO ByAeT caepkuBaTbca NPOACIKAIOWENCS HaNPSKEH-
HOCTbIO DanaHCcoB AOMaLLHUX XO3SNCTB ¥ (PUHAHCOBOrO CEeKTopa, YTO COOTBETCTBYET
ONbITY NPOLUALIX NEPUOAOB NOCIE KPYMHbLIX CNafoB Ha pbiHKe Xunbsi. B apyrux crpa-
HaxXx C pasBUTOW 3KOHOMWKOW, B YaACTHOCTU, B 3anagHon EBpone, akTUBHOCTb Takke
3amMeqnuTCa 4O YPOBHS CYLLECTBEHHO HMXE NOoTeHUManbHoro, npuyém eé ocnabne-
Hue OyaeT Bbi3biBATbCA KakK TOProBbIMU, TaK U (huHaHCOBbIMUK dhakTopamun. B cTpaHax
¢ HOpPMNPYIOLLIUMCA PbIHKOM U Pa3BUBAKOLLMXCSA CTpaHax TEMMbl pOCTa Takke CHU3AT-
CSl, HO OCTaHyTCA ycTtonumBbiMu Kak B 2008, tak n 8 2009 rogy. O6wwuin ypoBeHb MH-
dnsumn B nepsom nonyroauun 2008 roga ocTaHETCA NOBbILLUEHHbLIM, HO BNOCNEACTBUN
nocreneHHo cHu3uTca bnarogaps criabeloweMy BO3AENCTBUI0 HEAABHWUX NOBbILLEHWIA
LieH Ha BupKeBbie TOBapLI 1 NPOSIBASAIOLEMYCSA Cnafy aKTUBHOCTM B psiie CTpaH .

O6wmin 6anaHc rnobanbHbIX PUCKOB OCTAETCA CMELLEHHBIM B CTOPOHY CHVXe-
HUA TEMNOB 3KOHOMUYECKOTo pocTa. DKCNEepThbl CHUTAIOT, YTO BEPOSITHOCTL 3amese-
HWS TemnoB pocTta Ao 3 npoueHtos B 2008 u 2009 rogy o4eHb BbICOKa U COXPaHSAETCH
puck rnobanbHon peueccun. Hambonblwas HeonpenenéHHOCTb CBS3aHa CO BCE elué
passopauunsalommmncs cobblTUSIMU Ha (PUHAHCOBLIX PbiHKaX, B YaCTHOCTH, BO3MOX-
HOCTbIO TOro, YTO BofbliMe yObITKM NO CTPYKTYPUPOBAHHLIM KpeauTam, CBSA3aHHbLIM C
CeKTopoM HernepsoknaccHbix unotek CLUA n gpyrumu cektopamu, MOryT CEPbE3HO
noaopsaTh KanutanesHyio 6a3y (pMHaHCOBOW CUCTEMBbI M NPMBECTU K NPEBpPaLLEHNIO
TeKyLLel OrpaHU4EHHOCTM KpeauTa B ero nonHomaclutabHoe cokpatuenme?. Baanmo-
[ecTBrne Mexpy HeratuBHbIMU (PUHAHCOBLIMU LLIOKAMW WU BHYTPEHHUM CMpPOCOM, B
YaCTHOCTH, Yepe3 PbIHOK XUMbA, NPoAoKaeT NpeacTaBnATL NOBOA AN 03aboyeHHo-
ctn B CLLUA u, B MeHbLLien cTeneHu, B ctpaHax 3anagHon EBponbl n agpyrux crpaHax ¢
pa3BUTON IKOHOMUKON. B cTpaHax ¢ (hopMUPYIOLMMCH PbIHKOM UMEETCSt HEKOTOPbIN
noTeHuuan NS NOBLIWEHUS BHYTPEHHEro cnpoca B 3KOHOMMUKE, XOTA 3TW CTpaHbl
noABepXeHbl HeraTUBHbLIM BHELUHUM pUCKaM Kak B CUMy TOProBbIX, Tak U B cuny ¢u-
HaHcoBbIX (hakTopoB. B TO ke Bpemsi CyLLeCTBYIOT NOBbLILLIEHHBIE PUCKN, CBA3aHHbIE C
WH(NAUMOHHBIM AaBNEHWEM W BbICOKMMW LeHaMu Ha HedTb, HECMOTPS Ha Gonee
MeasfIeHHbIA MPOrHO3NPYEMBbIA POCT, YTO OBYCNOBEHO nepcrnekTusamu COoxXpaHeHUs
BbICOKON KOHBIOHKTYPbI Ha pblHkax OGUpXeBbIX TOBapOB W cMelleHneM 6asoBoi WH-
dnauvn B CTOPOHY NoBbILLEHUA B focrneaHee Bpemsa. HakoHey, npoaosmkaloT Bbidbl-
BaTb 03a6OYEHHOCTL PUCKU, CBSI3aHHbIE C rnobanbHbIMY AncbanaHcamu®.

MNPOBNEMA PUCKOB

ObpaTtumca K ¢puHaHcosbiM puckaM. OCHOBHOW PUCK CHWKEHWS TEMIOB pocTa
rno6anbHONn 3KOHOMWUKM NMPEeACTaBNAT NpoaopKaoWmecs noTpsiceHnst B 6aHKOBCKOW,
chepe, B pasnMUHbLIX CErMEHTaxX MUPOBOrO (PUHAHCOBOMO pbiHKA. OUEHKUM OXuUgaeMbiX
yObITKOB, CBA3aHHbLIX C UMOTEYHLIM pbiHKkOM B CLUA, HeoaHOKpaTHO nepecMaTpusanucs B
CTOPOHY MOBbILLIEHUS C MOMEHTa Havasna noTpaCceHui, U 3T1 OLEHKU MOryT ewé Gonble
noBbICUTLCA, ecnn cuTyauna B cektope xunbst CLUA Byget npogomkats yXyAwaThes
CUnbHEee, YeM OXXMAAETCH B HACTOsLLEe BPEMS, NOA BNUAHNEM 3aMeneHnst 3KOHOMUYe-

! Hitachi Short Term Economic Outlook. March 2008. P. 1-2.
2 Los Angeles County Economic Development Corporation 2008—-2009 Economic Forecast and Industry Outlook. P. 23,
3 Global Economic Prospects 2008. P. 18-21.
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