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BBepeHune

AKTYanbHOCTb T€Mbl. DKOHOMNYECKUI KpU3nNc, npoasuswniica 8 2008 r. B BuAae yxyaLeHns oCHOBHbIX
3KOHOMMYECKNX NnoKasaTesnen 6onbwnHCTBa CTpaH. Ero HenocpeACTBEHHbBIM NMpeALlleCTBEHHUKOM 6bl1 NOTeYHbI
Kpu3uc B CLUA, nepsble Npn3Haku KoToporo npossuance B 2006 rogy. NocTteneHHO MNoTeYHbIn KPU3NC cTan
rnepexoanTb B OMHAHCOBLIA M 3aTPOHY He Tosibko CLUA. K Havany 2008 r. kpusuc npunobpen rnobanbHbin
XapaKTep 1 NOCTENeHHO Hava NPosBASATLCSA B MOBCEMECTHOM CHUXXEHUM 06beMOB NPOU3BOACTBA, CHVKEHUN
Cnpoca u LeH Ha cbipbe, pocTe 6e3paboTuLlbl.

Korpa chrvHaHcoBas cucteMa uaM 3KOHOMUKa B LLesIoM npeTeprnesBaeT ObICTPbIN 1 3HaYUTesbHbIN cnag, roBOpST,
4YTO OHa HaxoOuTCsA B PUHAHCOBOM Kpusnce. PUHaHCOBbIE aKTUBbI, TakKMe Kak akuum, obnmraumm n
HeOBUXXNMOCTb, 4aCTO Pe3KO M 3HA4YMUTEsIbHO CHMXKATCA B LleHe BO BpeMsa (PMHaHCOBbIX KpU3ncoB. x Takxe
MO>XHO onpefesniMTb MO CHUXEHUIO AOCTYMHOCTU KPeaUTOB 1 noTepe AoBepus K GUHAHCOBLIM yYperKAeHUsaM,
TakuM Kak 6aHku. MupoBon hrHaHcoBbI kpusnc 2007-2008 ronoB okasan fAaneko nayliee BO3LeNCTBME Ha
MUPOBYIO IKOHOMUKY.

TeopeTnyeckyo 1 MeTOL0J10rM4eCKy0 OCHOBY MCCieJ0BaHNA COCTaBUAM UCCef0BaHNS YYEeHbIX-DKOHOMUCTOB, a
Tak>e paboTbl cneunanncToB-NPakTUKoOB B 061aCTM MUPOBOM IKOHOMUKM N MEXAYHaPOAHbIX (PUHAHCOB.

B paboTe 6b111 ncnosnb3oBaHbl paboThl SKCMEPTOB M CrieymanncTos B 061acTm MMpPoBbIX hrHaHcoB A. TpuHcneHa,
®. MuwknHa. Ox. Copoca n ap.

NHhOopMaLMOHHYI0 OCHOBY UCCIeA0BaHWUSA COCTaBUAN ourumalibHble CTaTUCTUYECKNE U aHaNUTUYEeCKNe daHHble
MpaButenbcTBa CLUA, a TakXe MexXayHapoOHbIX 9KOHOMNYECKUX OpraHn3aumn, B YactHocTu MB®, BB, OOH, BTO,
Esponenckoro Coto3a, O3CP u gp. B paboTe Takxe 6blsi MCNONb30BaHbl CTaTUCTUYECKUE AaHHbIE N MeTOANYECKne
yKa3aHua 1 pekoMmeHgauum MexxaAyHapoaHbIX U HaLUMOHasIbHbIX CTaTUCTUYECKUX BEAOMCTB.

Llens paboTbl - paccMoTpeTb MUPOBON Kpn3unc 2008 roga: NPUYMHbLI N BANSHUE Ha MUPOBYIO SKOHOMUKY.

3anayu paboThbi:

- pacCMOTpeTb NPUYUHLI U NPeanocbIIKK rnobasibHOro pMHaHCOBOIO KPU3NCA;

- MpoaHanNM3nMpoBaTb MNOCEACTBUA N NYTW BbIXO4a U3 MUPOBOro huHaHCOBOro kpusuca 2008 roaa.

1. FnobanbHbI PUHAHCOBLIN KPU3UC: MPUYMHBI U MPEAnoChIIKY

«FnobanbHbI PUHAHCOBLIN Kpun3nc (FTPK) OTHOCUTCA K Mepuoay IKCTPEMAJIbHOro CTpecca Ha MUPOBLIX
hnHaHCOBbIX pblHKax N BaHKOBCKME CUCTEMbI B Nepunof ¢ cepennHbl 2007 r. Havane 2009 ropa. Bo Bpems Hero
cnag B PoiHOK »xunbs CLUA cTan KaTannm3aTopoM (MHAaHCOBOr0 Kpu3unca, KOTopbin pacnpocTpaHuiaca ni CLUA Ha
OCTaJIbHOW MUP NOCPEeACTBOM CBA3ein B rnobanbHom rHaHCOBON cucteme» . MHorue 6aHkm no Bcemy Mumpy
noHecnn 6onbwne ybbuITKN U NoNaraancb Ha NOAAEPXKKY NpaBUTeNbLCTBa BO n3bexxaHne baHKkpoTCcTBa.
BoccTaHOBIEHME NoC/e Kpu3mnca Takxke Bbl1 HAMHOMo MefJieHHee, YeM MpoLUJible peLeccun, KoTopble He Bbln
CBfi3aHbl C PUHAHCOBbLIM KPU3MCOM.

B 4acTHOCTK, pbIHOK CybCTaHAapTHOro unoTevyHoro kpeantosaHua B CLLUA nocny>Xun katanmsaTopom raobanbHoro
unHaHcoBoro kpusuca 2007-2008 rogos. KpeanTbl C pUCKOBAHHBLIMW YCJI0BUSIMU KPEOUTOBAHMSA U BbICOKUMU
NPOLEHTHLIMU CTaBKaMU BblAaBasMCb 3aeMLLMKaM C NJIOXOW KpeAUTHON nctopuein nog dppason «cybctaHfoapTHas
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nnoTeka».
MHoruve 3aeMwmkn 6b1In HEe B COCTOSHUN NMPOM3BOANTD BbIMJ1aThbl MO UMOTEYHbIM KpeaAuTaMm, Korga ny3bipb Ha
pblHKE XWJ1bSl B KOHEYHOM UTOre JIONHY U LieHbl HaYan NajaTh, YTO Bbi3BaJIO BOJIHY MOTEPb MpasBa BbiKyra
3aJI0)KEHHOro nMyLecTBa. B pesysnbTaTe CTOMMOCTb LeHHbIX Bymar, obecneyeHHbIX MNMOTEKOWN, CHU3WMAach, a
MUpoBas PUHAHCOBas CUCTEMA UCMbITaNla KPU3NC JINKBUAHOCTU, KOTOPLIA NOM0XXWA HavYano rnobanbHoOMy
puHaHcoBOMY Kpu3uncy 2007-2008 ronos.

MN3-3a KpM3nca LieHbl Ha XXWJbe 3Ha4nMTeIbHO ynanu, 6b110 MHOrO Cily4aeB NoTepy NpaBa BbiKyMna, a KpeaAnTHbIe
PbIHKK BblIM 3aMOPOXKEHbI. 9TO, B CBOIO 04Yepeb, CMPOBOLMPOBao PMHAHCOBLIA Kpusnc, notpebosasLumi
rocyapCTBEHHOro BMellaTeNnbCcTBa U h1HaHCOBOW NOMOLLM, a Takxe rnobanbHylo peueccuio. lNMocneactens
Kpu3snca owwyannce B rnobanbHoM macliTabe, Bbi3BaB LWNMPOKOMacCLITabHble SKOHOMUYECKME TPYLAHOCTH, @ TakxKe
nageHne 3aHATOCTU U 3KOHOMMNYECKOro pocTa.

DNHAHCOBLIN KPM3UC BbICTPO PacnpoCcTpaHUICSA NO BCEMY MUPY B pe3yJbTaTe rnobanniaumnm UHaAHCOBbLIX PbIHKOB
M CBA3EeN MeXAy (PMHaHCOBbIMU YYPEXAEHUAMN N CTPaHaMMU.

Hwxe npvBeaeHbl OCHOBHbIE MPUYNHbI MUPOBOIro hMHaAHCOBOro kKpuinca 2007-2008 ronos :

MpakTuka cybcTaHOapTHOro NNOTEYHOro KpeanToBaHnsA. baHku n apyrue hmHaHCcoBble yYpexxaeHns
npepocTaBnsany 6onee puCKoBaHHbIE KPeAUTbI, Ha3blBaeMble Cy6CTaHAAPTHBIMU NNOTEYHbIMU KpeanuTamu,
noTpebuTensam C NIOXON KpeauTHON NCTopuen. 3TN KpeanTbl HacTo 6bliM YyNaKoBaHbl U BbICTaB/E€Hbl Ha MPoAaky
KaK LeHHble ByMaru, 4To NpMBESIO K UHMNALUNN Ha PbIHKE XUJbS.

OTcyTcTBMe perynmposaHus. OTCYTCTBUE perynpoBaHns B PUHaAHCOBOM CEKTOpPE MPUBEJIO K NOABJIEHUIO
CJI0XKHbIX (DMHAHCOBLIX MPOAYKTOB, KOTOPbIE ObISI0 CNOXKHO OLEHUTb Y NOHATbL, TaKUX KaK LleHHble Bymarn,
obecneyeHHble NNOTEKON, KpeanTHO-AedoNTHbIE CBOMbI U PUCKOBaHHAA NPakKTUKa KpeouTOBaHUS.

My3blpb Ha pbiHKe XWuabs. B CLLUA ny3bipb Ha pbiHKE XWbs 6bla Bbi3BaH cybCcTaHAAPTHLIM NMOTEYHbIM
KpeANTOBaHMEM B COHETAHUM C NPOAa’Kel 3TUX A0JIrOB B KaYecTBe LeHHbIX Bymar. CTOMMOCTb XWUJbSA CHU3MNACh,
MOCKOJIbKY MY3blpb B KOHEYHOM UTOre JIOMNHYJ, U MHOTMe 3aeMLUNKN 0Ka3aJnCb He B COCTOAHUM MPOU3BOANTDL
BblMAaThl MO MAOTEYHLIM KpeauTam.

3aMopaXkuBaHne KpeaAnTHOro pbiHka. KpeanTHble pbiHKK ObIIM 3aMOPOXKEHbI B Pe3yJibTaTe CHUXKEHUS CTOMMOCTH
aKTuBoB, obecrnevyeHHbIX UMOTEKOMW, YTO CAe1ano HEBO3MOXHbBIM A/ (PMHAHCOBbLIX yYpexXAeHuin npnobpeteHne
KanuTasia n NpuBeno K KPU3NCy JIMKBUAHOCTU.

Ha puc. 1. npeacTtassieHbl 3Tanbl pa3BuTNa PUHaHCOBOIroO KpmU3nca

1. Fno6anbHbI PUHAHCOBLIN KPU3UC: MPUYMHBI U MPEAnoChIIKY

«nobanbHbI PUHAHCOBLIN Kpun3nc (FTPK) 0OTHOCUTCA K Mepnoay IKCTPEMasibHOro CTpecca Ha MUPOBbIX
(PMHaAHCOBbIX pblHKax N 6aHKOBCKME CUCTEMBI B Nepuof Cc cepeaunHbl 2007 r. Havane 2009 roaa. Bo Bpems Hero
cnapg B PoiHOK xunnbsa CLUA cTan KaTaam3aTopoM (PMHAHCOBOIO KpM3nca, KoTopbli pacrnpocTpanHuniaca us CLLUA Ha



OCTa/IbHOW MUpP MOCPeACTBOM CBA3en B rnobasbHom pnuHaHcoBon cucteme» . MHorne 6aHkmn nNo Bcemy Mupy
rnoHecnn 6onblune ybbiTKM U NONaraJncb Ha NOAAEPXXKY NPaBUTeNbCTBa BO U3bexxaHne 6aHKpoOTCTBa.
BoccTaHoBNeHWe nocne Kpu3nca Takxe 6bl1 HAMHOMO MeAJieHHee, YeM MpoLUJible peLeccun, KoTopble He bblan
CBA3aHbl C PUHAHCOBLIM KPU3NCOM.

B 4acTHOCTU, pbIHOK Cy6CTaHAapPTHOrO MNOTEYHOro KkpeanToBaHua B CLLUA nocny>Xun Kkataams3aTopom ranobanbHoOro
huHaHcoBoro Kpusuca 2007-2008 rogos. KpeanTbl C pUCKOBAHHLIMU YCJIOBUSAMU KPEeOUTOBAHUSA U BbICOKMMU
MPOLLeHTHbIMY CTaBKaMW BblaBasiINCb 3aeMLMKAM C NJIOXON KpeaAnTHON nctopuen noa dpason «cybctaHgapTHas
nnoTeka».

MHorve 3aemMwmky 6b1n He B COCTOAHUN NPOU3BOAUTL BbiMAaThl MO MAOTEYHbIM KpeauTam, Korga nysblpb Ha
PbIHKE »XWJIbS B KOHEYHOM UTOre SIOMHYJ U LieHbl HavyaJn nagaTh, YTO Bbi3BaJIO BOJIHY NMOTEPb NMpaBa BbiKyna
3aJI0)KEHHOr 0 nMyLecTBa. B pesynbTaTe CTOMMOCTb UeHHbIX Bymar, obecneyeHHbIX NMOTEKOWN, CHMU3UMAach, a
MUpoBas MHaAHCOBas CUCTEMA UCMbITasla KPU3NUC JINKBUAHOCTU, KOTOPBIN NOM0XKWA Havyano raobanisHoMy
dhunHaHcoBoMy kpusucy 2007-2008 ronos.

M3-3a KpM3unca LUeHbl Ha XXWJibe 3Ha4YnuTenbLHO ynanu, 6blJ1o MHOro ciy4yaeB NoTepu Npasa BbiKyMna, @ KpeAnTHbIe
pbIHKM BB 3aMOPOXKEHbI. 9TO, B CBOIO 04epe b, CMPOBOLMPOBaI0 PUHAHCOBBIN KPU3KC, MoTpeboBaBLLNiA
rocyapCTBEHHOr0 BMeLlaTeNbCTBa U (hHaHCOBOW MOMOLLM, a Takxe rnobanbHyto peueccuio. lMocneactsus
Kpu3nca owywanuce B rnobanbHoM macwitabe, Bbi3BaB LWMPOKOMacLWTabHble SKOHOMUYECKEe TPYLHOCTH, a TaKkxKe
nageHne 3aHATOCTM N SKOHOMMYECKOro pocTa.

DNHaAHCOBbLIN KPM3UC BbICTPO pacnpocTpaHUICA N0 BCEMY MUPY B pe3ysbTaTe rnobanmsaumnm GUHaAHCOBbLIX PbIHKOB
N CBAI3e Mexay (PMHAHCOBLIMU YYPEeXAEHUAMN U CTPaHaMN,

Hn>xe npmvBefeHbl OCHOBHbIE NPUYNHbBI MUPOBOIro (hHaHCOBOro Kpu3snca 2007-2008 ronos :

MpakTka cybCcTaHAapTHOro MNOTEYHOro KpeanuToBaHus. baHkM 1 gpyrme prHaHCOBbIE YYpexx AeHUs
npepocTaBnsam 6osnee pUCKOBaHHbIE KPeaUTbl, Ha3blBaeMble Cy6CTaHAaPTHBIMU NMOTEYHBIMU KpeanTamu,
noTpebnTensimM C NIOXON KpeauTHON UCTOPUENn. 3TN KpeanTbl HacTo
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