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BBepneHune

MwnpoBon (PUHAHCOBbLIN KPU3UC MO CYLLECTBY ABJISETCA SKOHOMUYECKMM KPU3NCOM. OH O3Ha4YaeT KPU3NC OCHOBHbIX
WHCTUTYTOB M (DMHAHCOBbLIX KaHal0B, pacnpeneneHuns 6nar, HEOKOHCEPBAaTUBHOW SKOHOMUYECKOW NMOJINTUKM,
HanpaB/AIeHHON Ha yBeNn4eHne KoHueHTpauum 6oratcTea y 6oraThix 3a cyeT 6eaHbiX. Tonbko B 1990-e roabl B
MNPOBOWN SKOHOMUKE MPOU30LLJI0 HECKOJIbKO KPU3NCOB, OXBaTUBLLMUX Liesible rpynnbl CTpaH.

Mprn4ynHaMn BO3ZHNKHOBEHNS MUPOBOro (OMHAHCOBOIro Kpmn3unca ctann npobraiemMbl Ha pblIHKE UMOTEYHOro
KpeouToBaHuA cwa 1 pyHAaMeHTaslbHble MPUYNHbBI, BKJII0Yas MaKPO3IKOHOMNYECKNE, MUKPOIKOHOMMYECKME U
WHCTUTYUMOHabHble. MaKpPO3IKOHOMNYECKOWN NMPUYNHON B CLUa OKa3ascsa U3bbiTOK IMKBUAHOCTU, KOTOPbIN
XapakTepusyeTcs cnegyrowmmm akTopamMmm: UHBECTUPOBaHKE B aMepuKaHCKMe LeHHble Bymarn ctpaHamu,
HaKananBawLWMUMM BaJIOTHLIE pe3epBbl (KUTam) n HeTAaHble hoHAbI (CTPaHbl NEPCUACKOr0 3a11MBa); CHUXKEHNE
B3auMoOoBepusa K CTpaHaM C pa3BMBaOWMMCA PbIHKOM nocne Kpusuca 1997-1998 rr.

MUMKPO3KOHOMUYECKME DaKTOPbl, CNOCOBCTBYOWME HACTYMJIEHNIO MUPOBOro (OMHAHCOBOIr0 KpMU3unca - pa3BuTume
HOBbIX (PMHAHCOBbLIX MHCTPYMEHTOB (Mpexae BCero CTPYKTYPUPOBaHHbLIX MPOU3BOAHbLIX obnmraumin). B Teopnmn oHu
[OJDKHBI BbIIV CHU3UTL PUCKU NYTEM pacrnpefeneHns nx cpegm NHBECTOPOB, HO Ha CaMOM Aefie UCMOoJib30BaHne
(PUHAHCOBbIX MHCTPYMEHTOB MPUBEJIO K MAaCKUPOBKE PUCKOB.

Taknm obpa3oM, akTyanbHOCTb BbibpaHHON TeMbl 06yC/IOB/IEHa TeM, 4TO MUPOBON PUHAHCOBbLIN KPU3UC BbIABUI
HeobXx0ANMOCTb OCYLLLECTBEHNS COBMECTHbIX CKOOPANHNPOBAHHbBIX AENCTBUIA CO CTOPOHbI MPaBUTENLCTB
pasBUTbIX U Pa3BMBAIOLLNXCA CTPaAH MO ero rnpeoosieHnio N pedopMMPOBaHNIO MeXOYHAPOOHbIX (PMHAHCOBbLIX
MHCTUTYTOB. O6 3TOM, B HaCTHOCTW, FOBOPUTCA B AekNapaunm cammuta «rpynnbl 20» no GUHAHCOBbLIM PbIHKaM 1
MNPOBOWN 3KOHOMUKe. B neknapauum Cooep>XxmTcsa nopyyeHune npaBuTesbCTBaM CTpaH «rpynnbl 20» n 3KkcnepTHOMY
coobuiecTBy NOArOTOBUTL NPeasIoXKEeHNS N0 COBMECTHbIM AeNCTBUAM, HanpasieHHbIM Ha NpeofoseHne MMpPoOBOro
Kpu3unc.

Ncxopsa ns aToro, uenb paboTbl - NpoaHanM3npoBaTb (UHAHCOBLIN Kpn3uc B clia 2008 rona, ero NpuymnHsbI,
MexaHW3M 1 NoCNeacTBUSA, a TakXKe BO3AeNCTBME MUPOBOIro PMHAHCOBOIO KPM3NCa Ha SKOHOMUKN.

Ona [oCTUXXeHNs yKasaHHOW Lienn B AaHHON paboTe Oblin NocTaBeHbl Crieayowme 3ajadu:

[ M3y4nTb TeopeTuyeckmue acnekTbl MUPOBbIX PUHAHCOBbLIX KPU3NCOB;

[ npoaHann3npoBaTb hUHAHCOBLIN Kpn3uc 2008 r. B cwa;

[ onpenennTb BANAHUE NMOTEYHOr 0 KpM3KMca Clla Ha SKOHOMUKN OPYrnx CTpaH.

TeopeTnyeckom n MeToAoN0rM4eckon 6a3om nccneaoBaHNa NOCAYXXUAN TPYAbl 0OTeYeCTBEHHbIX U 3apybBexXHbIX
y4eHbIx B 0671aCT aHTUKPU3UCHOI 0 yrpaBieHuns, a MMeHHO rapuHa e. ., ca3oHoBa c. 1., ny3uHa H. B., opexosa B.
W, rpuHnHa n. E. N gp., Hay4YHO-NpakTnyeckne paboTbl, NOCBALLEHHbIE NpobaeMaM COBPEMEHHOW MUPOBOWA
3KOHOMUKMU, y4ebHble nocobusa no Teopnn rHaHCOBLIX N SIKOHOMUYECKNX KPU3NCOB, 3aKOHOAATE/IbHbIE aKTbl
poccunckon pepnepaumm v T.4.

Ob6beKTOM nUccneoBaHNA ABASETCA MUPOBOW (PMHAHCOBBIA KPU3KC.

MpeoMeToM nccnenoBaHns B aHHON paboTe SBASeTCa NPUYnHbBI M NOCNeacTBnA prHaHCOBOro Kpu3snca 2008 r.

B npouecce nccnenoBaHmsa NPMMEHANNCb obuime MeToabl NCCNefoBaHUA: aHanus, HabnaeHne, onucaHue,
CpaBHeHVe, MOHOorpadunyeckuin meToa, Hay4Hoe obobLueHure n ap.
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1. CywHOCTb ()MHaHCOBOIro Kpusunca

Kpun3nchkl, Kak CBONCTBEHHLIA PbIHOYHOM SKOHOMUWKE 3Tan pa3BuTuS, B 60bLLUMHCTBE CyYaeB NpepcTasastolime
coboin pyHaaMeHTanbHO 060CHOBAHHbLIN KOMMJIEKC MO3UTUBHBIX M HEraTUBHbIX TPaHCHOPMaL i, KOPPEKTUPYIOLLNX
HanpaBsieHne pa3BnTuUA MVIpOBOI?I SKOHOMUKW, ABNNCH obbekTOoM nccnengoBaHMAa MHOMOYUCNEHHbIX KJTaCCUYeCKUuXx
N COBPEMEHHbIX LLIKOJI, @ Tak>XXe UCCNeNoBaJInCb B paMKaX BeAyLW X KOHLUEMNUMA Hay4YHOro onpeneneHuns
X035INCTBEHHbIX MPOLIECCOB.

PaccMoTpuM onpepeneHne NoHATUSA «PUHAHCOBBIN KPU3UC» C TOYKN 3peHNA Pa3JsinyHbiX aBTOPOB U CTPYKTYPHOIr 0O
noaxoda K aHasM3y CYLWHOCTU NoHATUSA (npun. 1).

3akJtoyeHmne

DUHAHCOBLIN KPU3UC MOXKHO pacCcMaTpuBaTb, Kak KPpU3nMC (OUHAHCOBOW CUCTEMBI MU (DUHAHCOBbIA CUCTEMHbIN
Kpu3nc. BoO3HMKHOBEHNE KPU3UCHbIX SBJIEHUI B 9KOHOMWKE — 3TO MPOLLECC eCTECTBEHHbIN XapaKTepusyoLwmni
a3y 3KOHOMMYECKOro LuKna.

B sKOHOMUYecKomn nuTepaType HeT 04HO3HAYHOro ornpefesieHns 3Toro TepMnuHa, KpoMe Toro y Hero ecTb
MHO>XeCTBO TEPMNHOB-aHaJI0r0B, KOTOPbIE NCMOJIb3YIOTCSA B TAKOM XK€ KOHTEKCTEe: «3KOHOMUYECKNN KPU3UC»,
«(PUHAHCOBO-3KOHOMUNYECKNI KPU3UC», «IKOHOMUYECKNI Cnag», «peLeccus», «ctarHaumsa» n ap. Bce oHn
XapakKTepusyT rnybokum pacCcTpoNCcTBOM (PMHAHCOBOW CUCTEMbI FOCYAapCTBa, COMPOBOXAAEMbIM
WHMOAALUNOHHBIMUY NpoLLeccamMu; NnajeHneM Kypca HaunoHaslbHOW BantoThl; B100)KeTHbIM AedULNTOM; Pe3KnuMin
konebaHMAMM Ha POHAOBOM PbIHKE, KOrAa /IoNalTCa Tak Ha3blBaeMble «(hMHaHCOBbIE NYy3bIPM» N pacTeT
KONIMYECTBO HensaTeXXeln Npu B3anMmopacyeTax Mexay 3KoHoMuyecknmm cybbektamun n gpyrue.

ECnm ncxoanTb U3 pacCMOTPEHHbIX Bbille onpefenieHnn «(MHaAHCOBOIO KpU3nca», TO ero MOXXHO pacCMaTpuBaTh,
KaK HapyLlleHune npouecca pacnpeneneHus n nepepacnpeneneHns hnHaHCoB Cy6 beKTOB X035NCTBOBaHUA B
HaLWOHabHON 3KOHOMUKe, npueosuliee K ancbanaHcy B IKOHOMUKeE.

B 2008 roay B Mmpe Ha4ancs PMHAHCOBO-3KOHOMUYECKUIA KPU3NC, KOTOPbI NMPOSABUJICA B BUAE CUJSIBHOIMO
CHU>XEHNS OCHOBHbIX 3KOHOMUNYECKUX NokKasaTesei B 60/bLIMHCTBE CTPaH C pa3BMTON 9KOHOMUKOW, BNOCIeACTBUN
nepepocLiero B rnobasibHyto peLeccuto (3amenneHne) SKOHOMUKK. MpeaLlecTBEHHUKOM (PMHAHCOBOr0 KpM3snca
2008 roaa 6b11 MNOTEYHbIN KPU3UC B CLUA, KOTOPbLIN B Havane 2007 roga 3aTPOHY BbICOKOPMCKOBbLIE NMOTEYHbIE
KpeauTbl. BTopas BosHa nnoTe4yHoro kpusnca npouvsowwna 8 2008 roay, pacnpoCcTpaHMBLLNCL Ha CTaHAAPTHbIN
CerMeHT, rae 3aMbl, BblfaBaeMble 6aHKaMuU, pePnHaAHCUPYIOTCSA FOCyAapCTBEHHBIMU MMNOTEYHBIMU KOPHopaLunsaMu.
Munposoi rHaHCcoBbIN Kpr3nc 2008 roga ABASETCS XOPOLLUMM MPUMEPOM M YPOKOM Ana MHorux 6aHkmnpos. C
MOMOLLbIO TaKUX YCIOBUIN, POCCUNCKNIN BaHKOBCKNIN CEKTOP 6€3 0C/I0XKHEHUI NEPEXXNIT SKOHOMUNYECKNI KPU3NC
2014 - 2015 rogoB, NO CKOJIbKO NCMOJIb30BAHHBLIE U MPUHATHIE MHCTPYMEHTbI @aHTUKPU3UCHOT0 HaHKOBCKOro
MeHe[)KMeHTa Tex JleT AeACTBYIOT N A0 CeroHAaLHero aHs.

CyLiecTByeT elle MHOXXeCTBO cnocobos, 6bonee cneunduryecknx n yHUKanbHbIX, padpabaTbiBaeMbix
WHANBUAYASIbHO AN KaXKA0r0 KPU3NCHOIO AABJIEHUS, Bbille ObiM NpuBeAeHbl TOSIbKO JNLWb OTAEesbHblIe CNOCObbI
AHTUKPU3NCHOrO peryampoBaHus
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