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®UHAHCOBBIN KPU3UC U EI'O HPOsSIBJIEHUE
B IIOCTUHAYCTPUAJIBHOU DJKOHOMMKE
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Kpusucel B NOCTHHIYCTPHATBHONW 3KOHOMHUKE, IPUBOJAIINE K YXYALUIEHHIO YKOHOMUYECKOTO COCTO-
SIHUSI CTPAHBl, BOZHUKAIOT Yepe3 LUKINIHBIE TIPOMEXYTKH BpeMeHH. [IposiBieHre GHUHAHCOBBIX KPH3H-
COB 3aKJIIOYAETCs B CIaJe MPOU3BOJCTBA YCIYT, HAPYIIEHUH CIIOKHUBIINXCS MPOU3BOACTBEHHBIX CBA3EH,
0GaHKpPOTCTBA MPEANPUATHHA, pocTa 6e3pabOTHIIBI U, KaK CIEACTBHE, CHIDKEHHH 0JarocoCTOsSHHS Hacele-
HUd. B crarbe paccMoTpeHa kiaccuukanys GUHAHCOBBIX KPH3HCOB 110 MacuITabam HapylIeHHs paBHO-
BECHSI B XO3IHCTBEHHBIX CHCTEMax B ITIOCTHHYCTPHAIbLHOM o0miecTBe. Ha ocCHOBaHMM U3y4eHHs MOHATHI
«(prHAHCOBBIN KPU3NC» B MCCICAOBAHUAX OTEUECTBEHHBIX U 3apyOCKHBIX YUEHBIX NMPOAHAIN3UPOBAHEI
CyIIECTBYIOLIHNE NMOHATHI «PHHAHCOBBIM KPU3UC» W BHECEHO YTOYHEHHE B 00OoOmaromiee noustue. Pac-
TIPEENIEHBI TI0 TPYIIaM NPUIHHBI (PHHAHCOBOTO KPH3HCA, BO3HUKAIOIINE B IIOCTUHYCTPUAILHON 3KOHO-
MHEKe. PaccMOTpeHO NposiBIeHHE KPU3UCHBIX CUTYyalMi Ha (PMHAHCOBOM PBIHKE 110 BUJaM CEIMEHTOB U X
B3aUMOCBsI3b. [IpeacTaBieH psia HHAUKATOPOB, XapaKTEePU3YIOLINX BEPOSITHOCTh BOZHUKHOBEHUS KpHU3Hca
Ha (uHancoBoM prHKE. ChopMynTupoBaHb! QyHKINH (PMHAHCOBOTO KPHU3KCa B IOCTHHAYCTPHAIBHON KO-
HOMHUKe. B cBs3M ¢ M3yueHnEeM MHIMKATOPOB KPU3KCA, pa3padOoTaHbl MEPHI 110 MPEAYIPEKACHHIO KPH3HC-
HBIX cHTyanuii Ha prHaHCOBOM phIHKE. 10 pe3ynbraram u3yueHns cBeeHni 0 HOpMHUPOBAHUH KPUZUCHBIX
CHUTYyaluil ONpeieTIeHbl PEKOMEHIALNY B KAUECTBE MPEABAPSAIOIINX AEHCTBUI 0 BOSHUKHOBEHHUIO KPU3HCOB
B YCJIOBHUSX MOBBIIIEHHUS YCTOMYHUBOCTH ITOCTHHIYCTPHATIHHON SKOHOMHUKH.

T. L. Veinbender
Tyumen Industrial University, Tyumen, e-mail: vejnbendertl@tyuiu.ru

THE FINANCIAL CRISIS AND ITS MANIFESTATION
IN THE POST-INDUSTRIAL ECONOMY
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Crises in the post-industrial economy that lead to the deterioration of the country’s economic condition oc-
cur at cyclical intervals. The manifestation of financial crises is the decline in production, the violation of exist-
ing production relations, the bankruptcy of enterprises, the growth of unemployment and, as a result, the decline
in the well-being of the population. The article considers the classification of financial crises according to the
scale of the imbalance in economic systems in a post-industrial society. Based on the study of the concepts of
“ financial crisis “in the studies of domestic and foreign scientists, the existing concepts of” Financial Crisis
“ are analyzed and a clarification is made in the generalizing concept. The causes of the financial crisis that
arise in the post-industrial economy are divided into groups. The article considers the manifestation of crisis
situations in the financial market by types of segments and their interrelation. A number of indicators describ-
ing the probability of a crisis in the financial market are presented. The functions of the financial crisis in the
post-industrial economy are formulated. In connection with the study of crisis indicators, measures have been
developed to prevent crisis situations in the financial market. Based on the results of the study of information
on the formation of crisis situations, recommendations are identified as preliminary actions for the emergence
of crises in the context of increasing the stability of the post-industrial economy.

Beenenue DUHAHCOBBII KPU3UC HE MOXKET OBITH OITpe-

B noctunaycTpruanbHON SKOHOMUKE B IPO-
1ecce BOCIPOU3BOJICTBA HAIMOHATBLHOIO MPO-
JyKTa Yepe3 NUKIUYHBIC IPOMEKYTKH BpeMe-
HU BO3HHMKAIOT KPU3UCHBIC CHTYalluH, B TIepe-
BOJIE C I'peyecKoro «Kkrisis» — MOBOPOTHBIN
ITyHKT, PE3KUi mepesioM. MOXXHO ONpe/IesUTh
KpU3UC B IKOHOMUKE KaK PE3KOe yXYAIICHUE
SKOHOMHYECKOTO COCTOSIHUS CTPAHbI, IPOSIBIIS-
FOIIEeCs B 3HAYUTEIEHOM CIIaJIe TIPOU3BOICTRA,
HapyIICHUHU CJIIOKUBIIUXCS MPOU3BOJCTBEH-
HBIX CBs3¢H, OaHKPOTCTBA MPEANPUITHIA, PO-
cTa 0e3pabOoTHUIIBI U, KaK CICICTBUE, CHIDKEHHUE
0JIar0COCTOSIHUSL HACCIICHUSI.

JIeJICH OTHUM, YHUBEPCaIbHBIM criocoboM. Uto
ABJISIETCSl OOLIMM JJISl BCEX OIpEAeICHUH, 3TO
TO, YTO TOJl (PMHAHCOBBIM KPU3HCOM, MOApa3-
YMEBAIOTCS HapyIlleHHs B (PMHAHCOBOW CUCTe-
M€ CTpaHbl, pernoHa WK 0OLUIMX MUPOBBIX (u-
HAHCOBBIX PHIHKAX.

B cBsizu ¢ Tem, uTo puHAHCOBas cucTeMa
SBJISIETCS. OCHOBOM DKOHOMUKH, KPU3UC UMEET
CYLIECTBEHHOE BIUSHUE HA YKOHOMHYECKYIO,
COLMANILHYIO U MOJUTUYECKYIO CHCTEMY CTpa-
HBL. 111 S5KOHOMHUKH Ba)KHO 3HATH MPUYHHBEIL
KpHU3HKCa, YTOOBI OHU MOTJIM OBITH MPENOTBPA-
IIEHBI CBOEBpEMEHHO [1].
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OKOHOMUWYECKHUE HAVKU

Hean ucciegoBanus: MpoaHaTu3UpPOBATh
CYILIECTBYIOIIME NMOHATHUS «DPUHAHCOBBIA KpH-
3UC» OTCUSCTBEHHBIX U 3apyOCKHBIX HCCIIE-
JOBaTeNei U BHECTU YTOYHEHHE B 00001at0-
IIee IOHATHE.

MaTepna.n M METOAbI UCCTCAOBAHUA

I[J'ISI JOCTUIKCHHA LICIIU U PCHICHUS ITOCTAaB-
JICHHBIX 3a/1a4 B CTAaTb€ UCIOJIb30BAH UCTOPHU-
YEeCKUM MCTOH, METOJ JIOTUYCCKOTO U CpaB-
HUTCJIIbBHOTO aHajin3a, U3Y4YCHUC CBCHGHHﬁ,
aHaJin3 JIUTEpaTyphbl MO TEME HUCCIICAOBAHUA,
a Tak>Ke aHAJIMTUYCCKUM METOJ UCCIICAOBAHUS.

Pe3yabrarthl HccieoBaHuSA
U UX 00Cy:KIeHne

[MocTuHOYCTpHATBHBIM OOIIECTBOM B Ha-
CTOsIIIee BpeMsl SIBISIETCS TIepexofHoe oo1e-
CTBO, B KOTOPOM IPOU30ILIEN TTOBOPOT OT MpO-
M3BOJICTBA B OOJbIICH YacTH MaTepUaTbHBIX
O7ar, B OCHOBHOM TOBapOB K OKa3aHHIO YCIIYT.
B nporecce HayuHO-TEXHUYECKOTO Iporpecca
U yBEJIMYEHHUs POCTa J0XOJOB I'pa)aaH OcCy-
IIECTBJIEHa CMEHA MPUOPHUTETOB MPOIECCOB

MPOU3BOJCTBA TOBAPOB Ha OKa3aHUE YCIYT,
BBITIOJIHEHUE PaboT. BaxkHeHmum mpousBoI-
CTBEHHBIM PECYPCOM CTaHOBSTCS MH(popMany-
OHHBIE PECYPCHI ¥ 3HaHUsI, Hay4YHbIE pa3padoT-
ku. Haunbonee 1ieHHBIMH KauyeCTBaMH TEPCO-
HaJla CTAaHOBUTCS YPOBEHb 00pa3oBaHMUsI, MPoO-
(eccuonanmu3m, 00y4aeMOCTh U KPEaTUBHOCTD.
TakuM 00pa3oM, B 9KOHOMHKE TIOCTHH/YCTPU-
aJIbHOTO TUIIA XapaKTepHO npeodiananue che-
pBL yciIyr B 00meM o0beMe HallMOHAIBHOTO
mpousBoacTea. I1o Bkiany B BaloBOM HalMO-
HaJIBHBIA MPOAYKT U MOKa3aTessiM 3aHATOCTH,
chepa MPOMBIILICHHOCTH 3HAYUTEIBLHO YCTY-
naet cepe HeMaTepUaIbHOTO MPOU3BOJICTBA.
W3BecTHO, 4TO pa3BUTHE MUPOBBIX (DHHAH-
COBBIX OTHOIIIEHUM NnepuoanvYCCKu COIIPOBO-
KIOAacTCsA BCIIBIIIIKAaMHU (I)I/IHaHCOBI)IX KpHU3HUCOB.
Jlo oOpa3oBaHUsi MEPOBOTO XO3sICTBa (UHAH-
COBBIC IOTPACCHUA OXBAThIBAJIM HAIITMOHAJIbHBIC
CHCTEMBI OTIIENBHBIX cTpaH. C mpoILIIoro croje-
TUSL OHM CTaJld MPHOOPETaTh MEXTYHAPOTHBII
xapakrep [2]. Y oTeyecTBEHHBIX U 3apyOeKHBIX
YUCHBIX CBOM PA3JIMYHBIC B3IVIAABI HAa IMTOHATHUC
«(puHaHCOBBIN KpH3HCcy (Tabmuma 1).

Tao6auna 1

Tlonstne «duHAHCOBBIM KPHU3HUC» B OTCUCCTBCHHBIX U 3apy6e>1<H1>1x HCCICIOBAHUAX

CymecTByomee nousirne «@UHAHCOBBII KPU3UC»

Hcnonb3yemsblii

n BaTeJb
ccieaoBareli HCTOUHIK

Kpusuc rocyaapcTBEeHHbIX (PUHAHCOB.

DUHAHCOBBLII CII0-
Baps, 2006. 77 c.

Bnarogarun A.A.

I'mybokoe paccTpoicTBO TroCynapcTBEHHOH (MHAHCOBOW CHCTEMBI,
COIpOBOXIaeMoe MHQIALMEH, HEYCTOMYMBOCTBIO KYPCOB LICHHBIX
OyMar, TIposBIISIONIeeCS B Pe3KOM HECOOTBETCTBUH JJOXOIOB OIOIKe-
Ta UX pacxolamM, HeCTaOWIFHOCTH U MaJeHUH BaJIOTHOTO Kypca Ha-
[IMOHAJILHOM JICHEXKHOM eIMHUIBI, B3aHMHBIX HEIUIATekKaX SKOHOMH-
YEeCKHX CYObEKTOB, HECOOTBETCTBHH JICHE)KHOH MacChl B OOpaIeHUH
TpeOOBaHUIM 3aKOHA JICHE)KHOTO O0pAICHNUS.

Bopucos A.b.

Bosnbmioit sxoHO-
MHUYECKUH CII0Baphb,
2003. 895 c.

OmacHoe U TPYIHO MpeacKa3yeMoe SIKOHOMUYECKOE SBICHUE, KOTO-
poe TOSIBIJIOCH C 3apOXKICHHEM (DUHAHCOBOI CHCTEMBI.

I'puropres JI.M.,
Canuxos M.P.

(DUHAHCOBBIN KpH-
3uc, 2008. 27 c.

I'myGoxoe paccTpoicTBO QYHKIIMOHNPOBAHHS OCHOBHBIX COCTABIISIO-
X (pUHAHCOBON CHCTEMBI CTPaHBI.

I'psiznoBa A.T.

DUHAHCOBO-KpEANT-
HBIN SHIUKIIONE-
JIUIECKUH CIIOBAPH,
2002. 33 c.

OUHAHCOBBIN KPU3HC KaK OJHA U3 CTaIuil ()MHAHCOBBIX LIUKJIOB, TAK
KaKk ()MHAHCOBOM CHCTEME HEYyCTOWYMBOCTH MPHUCYINAa HMMaHEHTHO,
YTO O3HAYaeT CyLIECTBOBAHUE CTAHAAPTHOM JIETeH bl KPU3HCA, KOT-
Jla HOBBIE MHBECTOPBI INPUXOIAT HA PHIHOK KaKUX-TUOO aKTUBOB B
YBEPEHHOCTH, YTO CMOT'YT BBIUIPATh OT POCTa 1IEH, U CBOUMHM JcH-
CTBUSIMH yCHIIMBAIOT 9TOT POCT; 3aTEM OHU BCE BMECTE 00paIlaoTCs
B NTAaHWYECKOE OErcTBO, KOTNA IIEHBI CTAOMIN3UPYIOTCS MM HAYHYT
CHIDKAThCS, 4YeM 00yCIIaBIMBAaIOT Kpax IeH.

Kunan6eprep 4.,
AnubGep P.

Mupossle puHaHCO-
Bble Kpu3uchl, 2010.
13 c.

3HaYMTENPHOE HApyLICHHE PaBHOBECHs B (DHHAHCOBOII cHcTEeMe, Ya-
CTO COMPOBOXKAAIOIICECS MOTEPSIMU U Pa3pbIBOM HOPMAJIbHBIX CBA3EH
B IPOHM3BOZCTBE M PHIHOYHBIX OTHOIICHHUSIX, YTO, B KOHEYHOM CUETE,
BelleT K mucbanancy QpyHKIHOHUPOBAHHS YKOHOMHYIESCKONH CHCTEMBI
B [[EJIOM U YalIe BCEro BIICYET CYLIECTBEHHOE H3MCHCHUE OLICHOYHBIX
rokasaresneil pruHaAHCOBON OTYETHOCTH.

IIImenes H.IT.

Kpwusuc BayTpH xpu-
3uca, 1998. 19 c.
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OKOHOMUWYECKHUE HAVKU

Takum 00pa3oM, B pe3ynbTaTe U3yUeHUs
1 00001IeHHs CYIIECTBYIOIINX NOHATHH «Du-
HaHCOBBIM KpHU3HUC», aBTOPOM BHECEHBI yTOU-
HeHUs 1 chopMyarpoBaHo moHsATHE «DUHAH-
COBBI KpU3HC» KaK — cTaausl (UHAHCOBOTO
LMKJa, IpeacTaBisonas coboil paccTpoii-
CTBO (YHKIIMOHHPOBAHUS TOCYJapCTBEHHOM
(GHUHAHCOBOH CHCTEMBI, COMPOBOXKAAEMOE
nHQIALKEH U HEyCTOMUYMBOCTBIO KyPCOB LIEH-
HBIX OyMar.

Bce MHOrOOOpa3ue S5KOHOMHUYECKHX KPH-
3MCOB MOYKHO KJIaCCU(HUINPOBATH 10 MACIITa-
0aM HapyLIeHUs pABHOBECHSI B XO3IHCTBEHHBIX
CUCTEMax MOCTHHIYCTPUATBHOTO OOIIECTBA.
B cootBercTBUY C 3TO¥ KiTaccupUKAIUCH pa3-
JMYArOT: 00IIMe KPU3UCHI, MUPOBBIE KPU3HCHI,
yacTHU4HbIEe Kpu3Huchl. DUHAHCOBBIE KPU3HUCHI
SIBJIAIOTCS [TOJIBUJIOM YaCTUYHBIX SKOHOMHYE-
CKMX KPHU3HUCOB, CONPSDKEHHBIX C MaJeHHEM
9KOHOMHYECKON aKTUBHOCTH B paMKax KpyII-
HBIX cep aesrensHoCTH [3].

B 3HaunTenbpHOI Mepe (PMHAHCOBBIC KPH3H-
CBI CTaJIM OTPAKEHUEM MPOUCXOIAIINX CTPYK-
TYpHBIX M3MEHEHHH B pe3yibTaTe mepexoja
B MOCTUHAYCTPUAJBbHYIO (opManuio. Mexmy

SKOHOMHUCTaMHU BEAYyTCS CHOpPHI, HYXHa JHU
CIIOKHAs KIacCU(PHUKALINS MUPOBBIX KPHU3UCOB,
WIN BCE KPU3HCHI MMEIOT OOIIHe YepThl U Xa-
PaKTEepUCTHUKH, YTO ITO3BOJISIET TOBOPUTD O €U~
HOM MOJEIU Kpu3Kca. boJIBIIMHCTBO JKCIIEep-
TOB CUHMTAIOT, YTO LIEJIECO00pa3HO pa3AeisiTh
JIBa BHUJIa CUCTEMHBIX KpPHU3HCOB: BaJIOTHBII
U «3apa3ubii» [4,5].

[IpuunHbl GUHAHCOBOTO KpHU3HCa B TIO-
CTUHJYCTPHUAIbHON 3KOHOMHKE IpeJroiara-
€TCsl pa3/ieTUTh Ha TPU OCHOBHBIE IPYIIIBL: Ma-
KPOAKOHOMHYECKHUH AnucOaIanc, CTPYKTypHbIE
HapyIlIeHUs B pe3yibTaTe CMEHbI IPHOPUTETOB
1 KOCBEHHOE BO3/IeiicTBUE (HanpruMep, NHHOBA-
IUOHHBIN PUCK W TCHCHIIUH).

PaccMoTpuM mposiBiieHHE KPU3HCHBIX CH-
Tyanuii Ha (UHAHCOBOM PBIHKE IO BUAAM CeT-
MEHTOB ()MHAHCOBOTO PBIHKA. DTH CUTYaI[HH
TECHO B3aMMOCBS3aHbl MEXIy CerMeHTaMH
(bMHAHCOBOTO PBHIHKA M €T0 YYacTHUKaMHU [6,7].
BricTpoe pacnipocTpaHeHre KpU3UCHBIX MOTPSI-
CEHHI B OJJTHOM CETMEHTE BJIeUeT 3a COOOH pe-
aJM3aIIo KPU3HCOB B CBA3AHHBIX C HUMU Cer-
MeHTax (PMHAHCOBOTO PBIHKA, YTO MOATBEPXK-
JaeTcsl JaHHBIMA TAaOIUIIEI 2.

Tao6aunna 2

Kpusucusle cuTyanuu 1 UX MpOsBICHHE HA (HMHAHCOBOM PHIHKE

IIposiBieHre KPU3UCHOI cCUTYaluu

HeraruBHOe BO3/1eiiCTBIE MaICHUS CTOMMOCTH (DOHTOBBIX
aKTHBOB Ha (DMHAHCOBOE COCTOSIHUE YYACTHHKOB PHIHKA,
pasmep TpeOyeMOro KpeaIuTHOTO 00CCIICUCHHS.

BiusiHre HeOMaronpuATHBIX ABMKEHHH BAJIIOTHOTO Kyp-
ca Ha ()MHAHCOBOE COCTOSIHWE YYaCTHHKOB pPbIHKA, CTOU-
MOCTh (DOHIOBBIX aKTHBOB U IIPEMUIO 33 PUCK.

BoszeiictBre cokpamieHns o0beMa U H3MEHEHHS yCIIOBUiA
KpPEIMTOBAHUS Ha TUIATEKECMOCOOHOCTh YYaCTHUKOB (U-
HAHCOBOTO PHIHKA, CIPOC Ha (JOHIOBBIC AKTHBBI H BAJOTY,
MPEMHUIO 33 PHUCK.

HecmocobuocTh HEKOTOPBIX Y4YaCTHUKOB (1)I/IHaHCOBOI‘O
PBIHKA HCIOJIHUTH CBOHU 00s13aTeNbCTBA BCJICACTBUEC CO-
Kpall€HUs AOCTYIHBIX ACHEXKHBIX CPEACTB U CIIPOCa Ha
(I)I/IHaHCOBI)IQ AKTHUBEI

LlenHast peakuusi ¥ BBIHYKICHHOE TOBCEMECTHOE COKpa-
HICHUE 33/I0JDKEHHOCTH (JeJICBEpUIXK) B cIy4ae HeOnaro-
TOPUSITHBIX COOBITHH Ha (UHAHCOBOM DBIHKE, YTO BBI3bI-
BAET IIOHIDKATEIHHOC JaBICHUC HA CTOMMOCTD aKTHBOB H
POCT IIPEMHUH 32 PUCK.

Cerment
¢unaHcoBoOro Curyanus
pPbIHKa

®DoHI0BBIN B3aumocBs3p B €ATEIBHOCTH

CErMEHT CErMEHTOB MUPOBOTO (PITHAHCOBO-
IO pBIHKA.

BasnotHsrit BasntoTHple MO3WIMU yYAaCTHUKOB

CEerMeHT KpeIUTHOTO, (POHIOBOTO, CTPAXO0-
BOT'O PHIHKOB.

Kpenutnpiii | YuacTue 3aeMHOTO KaruTana B Jie-

CErMeHT SITENIBHOCTH CETMEHTOB MHUPOBOIO
(hMHAHCOBOTO PBIHKA.

CucremHas Pacxoxnenue TpeGoBaHuit U 00s-

JMKBUIHOCTh |3aTeNbCTB (MHAHCOBOTO CEKTOpa
10 CPOKaM MOTallIeHHUSI.

Cucremusnii | Hakomnenue mgonroBoit Harpys3ku

JIEBEPUIIK y4acTHHKaMH (DPMHAHCOBOTO PBIH-
Ka.

[ennas peak- | B3auMocBs3p MEXIy y4acTHHKA-

s MH (PMHAHCOBOTO PBIHKA.

Hapymenne ¢puHaHCOBOH yCTOHYNBOCTH OONBIIOTO YHCIa
PBIHOYHBIX CyOBEKTOB BCIEACTBHE HEIIATEKECIOCOOHO-
CTH/0aHKPOTCTBA HEKOTOPBIX KPYMHBIX HTPOKOB.
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OKOHOMUWYECKHUE HAVKU

B skoHOMUYeckoii chepe NOCTHHITYCTpHU-
AIBHOTO O0IIECTBA NMPOsIBIICHUE (DUHAHCOBOTO
KpU3Hca NIPOUCXOAUT B BUJIE:

* CHUKEHHUS MPOU3BOAUTEIBHOCTH Kalu-
Tajua,

* IEPMAHEHTHOIO KpHU3UCA TPAAULIMOHHBIX
oTpaciieil 52KOHOMUKHU U TEPPUTOPUI UX pac-
MPOCTPaHEHUS;

* HEyCTOMYMBOIO XapaKkTepa pa3BUTHS HH-
HOBALIMOHHBIX CEKTOPOB Pa3BUTHS SKOHOMHUKU;

* CTaOMIIBLHOTO MOCTYNATEIBHOTO YBEINYC-
HHSI HOPM DKCILTyaTaluy;

* CHIDKCHHS OJAaroCOCTOSHUS CPEIHEro
KJlacca, B YaCTHOCTH, YEPE3 MEXAHU3M aHTPO-
MOTOKA;

* KpU3KCa MUPOBOM BAJIFOTHI U UHBIX BaJIIOT;

* KpU3UCa BAJIIOTHBIX MEXAaHU3MOB, IO-
POXKAAIOLIETO CHUKEHUE JTMKBUIHOCTH ICHEXK-
HBIX CPEJICTB;

* KPU3UCHOM 3KOJIOTMYECKOM CUTYaLINH, U3-
MEHEHHS IKOJIOTHYECKUX (haKTOPOB;

* KpU3KCa TI00ATN3alid MUPOBOM CPEJIbI.

Kpusuchas cutyamnus B MOCTUHIYCTPH-
aJIbHOW 3KOHOMHKE MPUBOJIUT K CHHXKEHHIO
(uHAHCOBBIX pecypcoB. Jlns pemieHus 3Toi
po0IeMbl HEOOXOIUMO 3HATh UX MPUYHHBI,

C LEJBI0 NMPEIOTBpalleHus Bo3aencTBus. Pac-
CMOTpHUM B Tabnuue 3 psia UHAUKATOPOB, Xa-
PaKTEepPU3YIOIIUX BEPOSITHOCTH BOSHUKHOBEHUS
KpH3Kca Ha MUPOBOM (PHAHCOBOM pBIHKE.

B cBs3M ¢ n3ydeHrneM 1 MpOBEAECHHUEM MO-
HUTOPUHra MHAMKATOPOB KPU3HUCA, aKTyallbHa
pa3paboTka Mep Mo MperyNpeKACHUIO KpH-
3UCHBIX CHTYaIlMii Ha (PHAHCOBOM PBIHKE C UX
HCIIOJIb30BAHUEM.

MOKHO MPEAIoNoKUTh, YTO (PUHAHCOBBIN
KPH3HC B TIOCTHHIYCTPUAILHON SKOHOMHKE BBI-
NOJHAET (PYHKUWU: BBISIBICHHE KOH(IMKTHBIX
CUTyaluil B QyHKIIMOHUPOBAaHUU (PUHAHCOBOM
chepsl, CKPBITHIX (PMHAHCOBBIX UCTOUYHHKOB;
peanu3amys Mep MO CO3JaHHI0 OJIarompusT-
HBIX (PMHAHCOBBIX OTHOIIEHHI B BOCIIPOHU3BOI-
CTBEHHOM IIpoIiecce; BO30OHOBIEHHE MpoLiecca
SKOHOMHYECKOT'0 aHaJln3a U ONpeiesieHre Ipu-
4yiH B ()MHAHCOBOU c(epe; yCTaHOBJICHUE CO-
OTBETCTBUSI (PMHAHCOBBIX B3aUMOOTHOIICHUH
C YPOBHEM WHHOBAIIMOHHOTO Pa3BUTHSI; pe-
CTPYKTYpHU3alUs COIIMaIbHO-YKOHOMUYECKHX,
(PMHAHCOBBIX METOIOB M YCJIOBUH YIpaBICHUS
(UHAHCOBOM NIeSTETHHOCTHIO; COBEPIICHCTBO-
BaHUE YIpaBieHUs (UHAHCOBBIMU PHUCKAMH
B Hay4HO-HCCIIEJ0BATENIbCKON ACSTEIbHOCTH.

Taoauna 3

HepequL HWHAWKATOPOB KpH3HncCa Ha (bPIHaHCOBOM PBIHKE

HaunmenoBanne

(I)OpMI(IPOBaHl/Ie HHAMKATOpAa

CToXacTH4YEeCKHH OCLMIIISTOP TEM-
ma pocta muposoro BBIT

IIpeBbllIeHHE CTOXaCTMYECKMM OCLUMIUIATOPOM CBOErO CPEIHETO 3Hade-
HUSl JEMOHCTPUPYET 3HAYUTEIILHOE YCKOPEHHE TEMIIOB POCTa MUPOBOIO
BBII u sBnsieTcst ”HAMKATOPOM €T0 MOCIEAYIOIIEro NajeHusl.

OtHoleHue BHEILIHETOPIOBOI'O
CaJIbJI0 HETTO-3KCIIOPTEPOB U HET-
TO-UMIIOPTEPOB K MupoBoMy BBII

Poct nanHOrO MHAMKATOpPA B JJOITOCPOUYHOM IEPHO/IE MOXKET XapaKTepHU-
30BaTh HecOaJaHCUPOBAHHOCTb IOCTUHIYCTPUATIbHON SKOHOMUKHU U €€
HOABEPKEHHOCTDb KPU3HCY.

JonrocpoyHass JWHAMHKa peallb-
HOHM TPOLIEHTHOW CTaBKU TO TO-
CYIQpPCTBEHHBIM  00s13aTebCTBAM
Pa3BUTHIX CTpaH

CoxpartieHue MpoIeHTHOM CTaBKH 110 CPaBHEHHIO C JOITOCPOUHBIM Cpe-
HUM ypoBHeM Ooiiee ueM Ha 50% oTpakaeT TOCTYHNHOCTh KamuTana ¢u-
HAHCOBBIX IIEHTPOB, YTO MOXET CIOCOOCTBOBATH «KPEOUTHOMY OyMy»,
pOCTy IONTOBOW HAarpy3kd y4acTHHKOB MHUPOBOTO (PMHAHCOBOTO PBIHKA,
CIIOCOOCTBYS Pa3BUTHIO KPH3HCA HA HEM.

OTHolIEHNE HAKOIUIEHHOTO 4YacT-
HOT'O U IOCYyAapCTBEHHOIO J0Jra K
BBII B mupe

OtHomenue o0bema jonra k mupoomy BBII, npessimnatomee 1,5, cBu-
JETENBCTBYET O CYIECTBEHHOM KPU3UCHOM IOTEHIMANE IOCTHHIYCTPHU-
QJIbHOI YKOHOMHKH ¥ HEyCTOHYUBOCTH (PMHAHCOBOTO PHIHKA.

CTpyKTypa MeXIyHapOIHOIO JIBU-
JKCHUS KaruTasa

O0beM mopTdenbHBIX WHBECTHLMH U KPAaTKOCPOUHBIX KPEAUTOB Xapak-
TEpU3yeT CHEKYIATUBHYIO COCTABIAIONIYI0 (GUHAHCOBOTO KanuTana. [Ipe-
BBIIICHHE UX JIOJIM B MEXIYHAPOIHOM JABIKCHHH KallMTalla 3HAYeHUs 2/3
CBHJETENLCTBYET 00 yBENIWYEHHH CHCTEMHBIX PHUCKOB Ha (DHHAHCOBOM
PBIHKE.

CoOOTHOIIIEHHE TEMIIOB POCTa 00b-
eMa OIepaluii ¢ HCIOIb30BaHUEM
OTACNIBHBIX (PMHAHCOBBIX HHCTpY-
MEHTOB M JMHAMHMKH MHPOBOIO
(bMHAHCOBOTO PHIHKA

Bonee yeM msATHKpaTHOE MPEBBILICHHE TEMIIa POCTa 00beMa onepaiuil ¢
HCTIOIb30BAHUEM OT/ACNBHBIX (DUHAHCOBBIX WHCTPYMEHTOB CPEMHEH M-
HaMUKU (DHHAHCOBOTO PBIHKA XapaKTepH3yeT Halmdne «O0ymMa» U BBICO-
KYIO BEPOSITHOCTh KPU3HCA B TOM CEIMEHTE.
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OKOHOMUWYECKUE HAYKU

3akjoueHue

Ha ocHoBaHuu u3yueHus omnpeneneHUi
(hMHAHCOBOTO KpH3HCa B HCCIECIOBAHUAX OT-
€UECTBEHHBIX M 3apYOEKHBIX aBTOPOB, CICaH
BBIBOJ O HAJIMYMH MOHATUH IIUPOKO TPAKTY-
IOLINX, JINOO HETOIHO OTpa)karollux (uHaH-
coBbIi Kpu3uc. TakuM 00pa3oM, OTCyTCTBHE
€MKOTO CTPYKTYPHUPOBAaHHOTO MOHSTHUS MPH-
BEJIO K YTOYHEHHIO U (OPMYIUPOBKE HOBOTO
orpezeneHns «PpUHAHCOBBIN KPU3KCH — CTa U
(PMHAHCOBOTO LIUKIIA, MPENICTABIIAIOMAs COO0i
paccTpoicTBO (pyHKIIMOHUPOBAHUS TOCyHap-
CTBEHHOH (PMHAHCOBOI CHCTEMBI, COIPOBOK/1a-
eMoe MHQIAINE 1 HeyCTOWIMBOCTBIO KYPCOB
LEHHBIX OyMar. A Tak ke MOHATHs «(HUHAH-
COBBIH KpHU3HC B MOCTHHAYCTPHAIBHOHW KO-
HOMHKE» — KaK CTaaus (PUHAHCOBOTO LMKIJIA,
IpeCTaBIAomas co00i pacCTpOUCTBO (PyHK-
LUOHUPOBaHMsI PUHAHCOBOM CHCTEMBI TIOCTHH-

JyCTPUAIBHOTO 00IIEeCTBa, 00YCIOBICHHOTO
MEPEeX0IOM OT MPOU3BOACTBA MaTepUaTIbHBIX
NPOAYKTOB K OKa3aHUIO YCIIYT, COMPOBOXKAAE-
MO€ HEyCTOWYMBBIM XapaKTepOM pa3BUTHS HH-
HOBAaI[IOHHOTO CEKTOpa.

[lo pe3ynbraTaM u3ydeHus CBeACHHI 0 Gop-
MHUPOBAaHUU KPU3UCHBIX CUTyalui Ha (UHAH-
COBOM DBIHKE, BBISIBIICHAa B3aUMOCBSI3b MEXKILY
CEerMEHTaMH PHIHKA, CUTYallUsIMH U UX TPOSIB-
neHusiMHu. PekoMeHyeTcs B KadecTBe Mpe/iBa-
PSAIOIUX JEHCTBUN N0 BOZHUKHOBEHHIO KpU-
3MCOB NPHUMEHSATH: COBEPIIECHCTBOBAHUE pe-
TYJIIMPOBaHUsl (UHAHCOBOTO PBIHKA, YCUIIEHUE
TpeOOBaHMI K y4acTHHKaM (PMHAHCOBOTO PhIH-
Ka B YCJIOBHUSX IMOBBIIICHUSI HEYCTONYNBOCTH
MOCTUH/YCTPHAIBLHONH 3KOHOMHKH, MTOJTUTHKA
«BBICOKHUX JICHET», CO3[IaHUE IOTIOTHUTENbHBIX
pe3epBoB U (HOHIOB MPH pa3pabOTKe U BHEIpE-
HUU UHHOBAIIUH.
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