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CTPYKTYPHbIA KPU3UC KAMUTANTU3MA
B YCNOBUAX MNMOBANTU3ALNN

XAINMMKOB Maxup CavpoBu4 — OOKTOP 3KOHOMWYECKUX HayK, npodyeccop
kadeapbl 3KOHOMUYECKOW COLMONOrMM UM MapKeTMHra couuonormyeckoro da-
Kyneteta MOCKOBCKOro rocyfapCTBEHHOrO yHuBepcuteta um. M.B. NlomoHocoBa
(e-mail: m.khalikov@list.ru); OPELUNH Banepwuii NeTpoBuY — JOKTOP 3KOHOMUYeE-
CKUX Hayk, npodyeccop kadeapbl MakpOIKOHOMUYECKOTO perynmpoBaHus 1 nnaHu-
poBaHMs 3KOHOMUYECKOro dakynsreta MOCKOBCKOro rocyapCTBEHHOMO YHUBEPCU-
Teta uM. M.B. JlomoHocoBa (e-mail: m.khalikov@list.ru)

Annomavusa. Onucvialomes nPU3HAKU HOB020 AGLEHU COBPEMEHHOCIU — 210~
banusayuu Kanumanuzma, anaiusupyiomecs 2nyounuble NPUdUnbl CUCHEMHO20
KpU3UCA KANUMAIU3MA, 0CEEWAIOMCS UCMOPUSL U CYIMb IKOHOMUYECKO20 KPUIUCA
KoHYa nepgozo decsamunemusi XXI 6., uznodiceHo guoerue payuoHaibHOU MUPO8oL
@unancosoli cucmemsi, KOmopoe Mo2no Ovimb npuemIeMsimM OJid OONLUUHCINGA
Cmpan Mupo8o2o dKOHOMUHECKO20 CO0DUecmad, chopmynuposansl npeonoxice-
HUs NO HANpasneHusm gunancosou nonumuxu IIpasumenvcmea P®.

Kniouegwie cnosa: enobanuzayus, 2100anbHblil KANUMAIUM, MUPO8oU puranco-
evitl Kpusuc, Heonubepanusm, THK, ¢punancosvie npomusopeuus, nocmmooepH,
uHoexc pazgumus uenoseveckoeo nomenyuana (MPYC).

Mmob6anusauua Kanutanuama
KaK HOBOe fIBfieHue COBPeMEeHHOCTH

Hay4HbI aHanu3 npoueccos rmobanuaauum No3BonseT Bbl4ENUTb HECKOb-
KO MpuHUMNuanbHbix opM MX NPOSIBNIEHMS!, HA KOTOPbIE Yalle Bcero obpalla-
0T BHUMaHME uUccrnenoBatenn n ndyvyeHne KoTopbiX gaeT BO3IMOXHOCTb Jy4ylle
NOHATb CYyTb (peHOMeHa. TEXHUYECKUI NPorpecc NpmBes K N3MEHEHUO KOMMY-
HUKaLMOHHbIX BO3MOXHOCTEW YernoBeka M obLiecTBa B NpOCTPaHCTBE U Bpe-
MeHW. B TeyeHue TbicsYeneTun Lwen npoLecc KOMMYHUKALMOHHOIO «CXaTus
MUpa», NPeBPAaLLEHNsI er0 B CBOEOOpa3Hy0 «MUPOBYHO OEPEBHIO», IAe BCe Kak
Obl cocTaBnAlT egnMHoe obLLEeCTBO.

Llenbin pag doyHaamMeHTanbHbIX OTKPLITUA U AOCTUXEHWI, reorpadmyeckoe
OCBO€EHMe Mypa apabCkumm, KUTaNCKMMM U €BPOMENCKUMI MOpennaBaTensamu,
cosgaHune H. KonepHukom Teopun resiuoLeHTpUYeCcKon cucteMbl Mmupa, passu-
TMe ryMaHUCTUYECKNX TPaanLIMI KynbTypbl 1 Hayku B anoxy BoapoxaeHus, nso-
BpeTeHre KHUronevYaTaHmsl, MexXaHM4YeCKkUX 4YacoB, pa3BuTne TpaHcrnopTa B UH-
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AyCTpuanbHyo 3MoxXy, pacnpocTpaHeHue TeneBuaeHusi, OCBOEHNE YernoBeKOM
KOCMMYECKOro MpoCcTpaHCTBa, co3daHue rnobanbHon cetn WHTepHeT — BOT
MVLWb HEMHOTNE BEXW 3MOXanbHbIX U3MEHEHWI Mupa.

Bospoclune maclitabbl B3aMMOCBSA3€EN U CTENEHb B3aUMO3aBMCUMOCTEN B CO-
BPEMEHHOM 00LLEeCTBE NPOABAATCA HACTONBKO UHTEHCUBHO U HArmsiAHO MEX-
4y coumanbHbIMM OBLLHOCTAMW M OBWXEHUSMU, CTPaHaMM U KOHTUHEHTaMMu,
THK 1 pasBuBaloLMMNCS pbiHKaMK, NPOCTO MeXAY OTAENbHbIMU XUTENAMMN
Hallen nnaHeTbl, YTO U3BECTHbIN couunonor MaHyane Kactenbc Ha3Ban BO3HU-
KaroLee oOLEeCTBO «CeTEBLIMY. B HEM, MO ero MHeHUI0, B ka4ecTBe siapa BO3-
HUKaET 1 pa3BMBaeTcs rmobanbHasi 3KOHOMKKA, KOTopasi, B OTIMYmMe oT nepap-
XNYECKUN BbICTPOEHHOW MOAENN MUPOBOK 3KoOHOMUKM PepHaHa bpogensa n V-
MaHyuna BannepcraviHa, paboTaeT kak egmHasi cuctema B pexviMe peanbHoro
BpeMeHu B macwtabe Bcen nnaHeThl. [1peacTonT 3arpatntb HEMarno yCurmn
Ha nccrnegoBaHMe OTHOLUEHUA «3KYMEeHMYeckoro xapaktepa» (ApHonbn TovH-
61), 4TOObI NOHATHL MX KakK couMarbHble OTHOLLEHWSI BCENEHCKOr0, BCEMUPHOTO
MacwTaba, B OTIMYME OT MeXOYyHapPOOHbIX OTHOLLEHWNA.

CyTb rnmobanusauum xapakTepusyeT NOCTOSHHO YCUMMBAKOLMACA npoLuecc
B3aMMOAENCTBUSA pasfMyHbIX KynbTyp. Bekamn meaneHHoO n nocTeneHHo pas-
BMBasICb, UCMbITbIBAs HA cebe BIMsIHNE BOWH, MOPCKUX 3KCNeaunLuii, TOProBnm
N Npo3ennTmnama, 3TOT NPOLLECC nonan nog BO34eNCTBUE COBPEMEHHBIX 3MEK-
TPOHHbIX CPEACTB CBA3M, CO30aBLUMX BO3MOXHOCTb AMCTAHLMOHHOIO 0bpaso-
BaHWSA M MaccoBOW MHopMauun, obmMeHa KynbTypHbiMU obpasuamu B LLUMPO-
Yanwmx macwTabax n ¢ orpoMHbIMU CKOpoCTsIMU. HaceneHne nHaycTpuansHo
pa3BUTbIX CTPaH CMNELLUT BKNIOYUTLCA B 3TW NPOLECChI AN AOCTUXKEHMUS pasHbIX
Lenen: ogHU — YToObl He YNYCTUTb NOTEHLMANbHOM MaTepuarnbHOW BbIroAbl, ApY-
rme — 4ToObl HE MPONTU MUMO KYNLTYPHOIO, AYXOBHOro 6GoraTcTea, BOCMOSMb30-
BaTbCA MHOroobpasvem Takmx OTHOLUEHWR. JTioau B pasHbIX KOHLIAX CBeTa BCe
Oornblle NPOHUKAKTCS CO3HAHMEM, YTO OHM XXMBYT B €QUHOM MNItopanuctmye-
CKOM MYIBTUKYNBTYPHOM Mupe. OgHako, HECMOTPS Ha 3TO NOHMMaHWe, B M1pe
NPOAOIMKaeT JOMVMHMPOBATL 3anafHasl, B YaCTHOCTU, CeBepoamMepuKaHcKas Kyrb-
TypHas Tpaguums B ee MaccoBO MoTpebutenbckon dopme. YckopeHHoe ¢hop-
MUpPOBaHWE CUCTEMBI rMob6anbHbIX CoumarnbHbIX OTHOLLEHWUA Kak OCHOBbI CTaHO-
BALLerocs rmobanbHOro obLecTsa cTano BO3MOXHbBIM B CUIY «pa3rocygapcT-
BMEHUA» MEXAYHAPOLHbIX OTHOLUEHUN.

M3meHeHne xapakTepa rnobanbHOro coumanbHoro npouecca crano pesynb-
TaTOM M3MEHEHUs cocTaBa CyObEeKTOB OTHOLUEHWI, NpubaBneHnss 6onbLioro
KonmnyecTBa TpaHCHaLUMOHarNbHbIX aKTOPOB M OpraHu3auunin. B coumnanbHoOn Xns-
HW MPaKTUYECKM BCEX CTPaH Pe3KO BO3POCIO 3HAYeHue TpaHCHaLWOHambHbIX
kopnopauun (THK). OHM KOHTPONMPYOT NOMOBUHY CaMbiX MOLLHbIX U Goratbix
3KOHOMUYECKMX cucTem nnaHeTbl. Kak npasuno, THK BeicTpanBatoT CBOK CTpa-
TErMo PasBUTUS HE B COOTBETCTBUM C HALMOHAIbHLIMWU MHTEPECAMK, a MO CBOUM
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nnaHam, onpegensieMbiM 3akoHamu rnoGanbHoro peiHka. K aTomy HeobxoamMmo
[06aBnTb, 4To THK akTMBHO NPOBOAAT onepauuy Ha MUPOBbIX (DUHAHCOBbLIX
pblHKaXx, rae obpallaoTCs OrPOMHbIE CYyMMbI AEHET, He KOHTPONMPYEeMbIX rocy-
AapCTBOM.

Cnepgcteuem rnmobanusanmm ctan Takke pocT MexXayHapoaHbIX MEXnpasu-
TENbCTBEHHbLIX U HEMPABUTENBbCTBEHHbLIX OpraHu3auuin. Hapsagy ¢ doeHoMeHoM
rmobanu3aumm, uccnegoBaTenu BCE Yalle COCpedoTOMMBAlOT CBOE BHUMaHWE
Ha TakoM siBNeHuK, Kak rmodanuam. B To Bpems kak «rnobanusauus» B 60mb-
LUEN YacTn xapakTepuayeT OObEKTUBHbIE UBMEHEHUSI B MUPE, KOTOPbIE YacThy-
HO MPOUCXOASAT BHE HAC, «rnobannu3m» xapakTepusyeT N3MeHeHMUs!, NPOMCXOoas-
Wwme B cybbekTMBHOM cdepe. B npouecce npakTuyeckoro ocBoeHus rnobanu-
3MpyloLLerocsi Mmpa obLecTBO OTpaxaeT ero B CBOEM CO3HaHun, opmupyet
KOMMMEeKC naewn 1 aMOLMIN, KOTOpble Ha3blBaKT rNobanMaMom.

CerogHsa rnobanuam kak oopMa O6LLECTBEHHOIO CO3HaHMS, oTpaXkaroLlas
0OBEKTUBHBIA NpoLecc rrnobanvsaumm, BbipaxaeT CTpEMIIEHNE NoAeN K Korl-
NEeKTUBHOMY CTUIIO MbILUNIEHUS, TEHAEHLMIO MAEHTUMKALMN C MUPOBOW LIMBU-
nu3auuen, BCeEM YenoBe4eCTBOM, OKOHYaHME N30NIMPOBAHHOMO PasBUTUS, POCT
MYINbBTUKYNBTYPHOTO CO3HaHUS; YCUIeHe ponu 1 3Ha4yeHns 0CO3HatoLLMX CBOU
MHTEpeChI coLmarbHbIX aKTOPOB; POCT MOAEHTUYHOCTEN. [locTeneHHoe 0co3Ha-
Hue n paspaboTka rnmobanbHoOM NpobnemaTuki ¢ NMOMOLLbI Hay4YHbIX METOAO0B
BeeT k hopMMpoBaHMIO HOBOW 06MacTu 3HaHWUIA, KOTopasi BOSHMKAET Ha CTbIke
HECKOMMbKMX HayK U KOTOPYIO BCE Yallle HasbIBatoT rnobanucTuUKon.

K oCHOBHbIM HanpaBneHnAam rnoGanmncTUKM MOXXHO OTHECTH:

VIH(bOpMaLI,I/IOHHYIO pesonounio, CBA3aHHYK C HOBbIMU I/IH(*)OpMaLI,I/IOHHbIMI/I
TEXHOMNOrNsAMKN, Co3aarLNMM OO BLEKTUBHbIE npeanocCbISikKi Kak and obbeanHe-
HUA YernoBe4vecTBa U ero AyxXxOoBHOIo U MmatepunarnbHOro pa3BuTtnd, Tak U ana ero
pasbeanNHEHUS;

MaHunynmposaHune 06LI.|,eCTBeHHbIM CO3HaHMeM B UHTepecax Y3KuUX rpynn
N1y, MOHOMOMNMU3NPYHOLLMX CPeacTBa MacCOBOW MHGbOpMaLInK;

pasBUTME CETEBbLIX CTPYKTYP, CO3AALLIMX HOBYIO OpraHuW3aLMOHHY apXu-
TEKTYpY 3KOHOMMWYECKOW M OBLLECTBEHHO-MOMMTUYECKON KN3HWM BHE rocynap-
CTBEHHbIX rpaHuLL;

obpaszoBaHne MMPOBOro (PMHAHCOBOTMO PbIHKA, BbILIEALIEro U3-Nof KOHTPO-
ns rocynapcTea u obLecTsa;

rnobanunsaLmio TEXHOreHHOro BO3AENCTBUS Ha NPUPOLHYIO Cpeay, BeayLLyto
K HeobpaTVMbIM M3MEHEHUSIM B 3KOCUCTEME U YrPOXKaIOLLYHO0 CYLLECTBOBaHMIO
yerioBe4yecTBa kak 61onornyeckoro Buaa;

pacnpocTpaHeHne OpyXusi MacCoOBOIO MOPaKEHUS!, NMOTEHLMANbHO Cnocob-
HOFO YHUYTOXWTb XM3Hb Ha 3emrne;

HEBbICOKYH0 3(P(PEKTUBHOCTb TPAAMLMOHHBLIX MEXaHW3MOB PeryniMpoBaHus
B YCMOBUSIX HOBbIX peanuii, CBA3aHHbIX C npoLeccamu rmobanusauum, 3Hame-
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HYRLWWMN nepexon ot npenmMmyueCTtBeHHO UMKITMYEeCKOro pa3sntnAa K HepaBHO-
BECHOMY pPa3BUTULO.

[Mpouncxoasiume B COBpEMEHHOM MUPE COLMarbHO-3KOHOMUYECKNE MpoLiec-
Cbl OTpaXalT OENCTBUE PbIHOYHbIX MEXaHM3MOB B rrobanbHoOM Maclitabe.
mobanusaums B ee HblHELWHEN dopMe BMOMHE OTBEYAET UHTepecam boratblx,
pa3BuTbIX rocygapcts. OHa pasgensieT cTpaHbl Ha NOMb3YHLINECS €€ BO3MOX-
HOCTSIMM 1 CTPaHbl, NIULLEHHbIE 3Toro. o cyLecTBy, BCA 3KOHOMUYECKas 1 BO-
eHHasa Mol 3anaja BcTana Ha 3awuTy CBOEero cynepnotpebneHus, unm, Kkak
rOBOPAT HEKOTOpble 3anafHble 9KOHOMUCTbI U NONUTONOMM, — regoHusma. o
MHEeHUI0 nHaurckoro couuonora x.Y. Kanypa, ceepxnotpebnerHvne 3anaga Ha-
OEXHO 3aLMLLEHO OpYXNEM.

Takum obpasom, rnobanmsauuns He ABnsSeTcs 0cobbiM YHMBEPCAnbHbIM NPO-
LLleCCOM, KaK CYMTalOT HEKOTOPbIE UCCeqoBaTENM, HEOOpPaTUMO ¥ NOCTynaTenb-
HO MOAYMHSIOLLMMCS 3aKOHaM CBOEro pasBUTUS, 3aTsrmearoLLM B opbuty mMu-
POBOW XO35IMCTBEHHOW CUCTEMbI HaUMOHarbHblE rOCyAapcTBa, cyabba KoTopbIxX
HaxoOuTcsl B pykax HeBedoMoW rnobanbHoi cunel. Ha camom gene pevb naet
O pPacnpoCcTpaHEHUM PbIHOYHOWM CUCTEMBI XO3AMCTBOBaHWUS MO BcemMy Mupy (B cuny
OTCYTCTBUA anbTepPHATUBHbIX KOHKypeHTOCI'IOCOGHbIX coumanbHbIX CI/ICTeM),
O BOCXOXAEHWUM KanuTanuama 1 ero BbICLLEN CTagun — UMnepranmama — Ha rro-
OarnbHbIA YPOBEHb.

Mbl He OAMHOKM B TakoM NOCTAHOBKE BOMpoOCca. Takux e B3rns4oB npuaep-
KMBAKTCA aBTOpbl MOHOorpadun «CoBpeMeEHHbIV rmobarnbHbIA Kanutanmamy,
yTBEPXAALME, YTO COBPEMEHHAs CTaaust Kanutanuama Kak YHUKarbHoe sB-
NneHne OOMKHO UMETb CBOE MECTO Ha LUKane UCTopuM M npeanararoume Ha-
3BaTb 3TO ABlEeHue rnobarbHbIM Kanutann3mMoMm.

K ncropun mupoBoro chmHaHCOBOro Kpusuca
KoHua nepBoro gecatunetusa XXI Beka

CywHocmb MUpo8020 huHaHCOB8020 Kpu3uca. 3a nocrnegHvne gecsatune-
Tns npobrnemMa MUCTOKOB W MOCNeaCTBUIA MUPOBLIX KPU3UCOB BHOBL BO3Oyauna
WHTEPEC K U3y4YeHMIO NPUPOLbLI STOr0 SIBMEHMS 1 onpedeneHnio MecTa U ponm
rocygapcTtea B ynpaeneHun. Kak n3BecTHo, Tonbko B 90-e Im. MMenn MecTo
3—4 MUPOBLIX 3KOHOMMYECKMX Kpuauca. Hanbonee cepbesHble MOCNEACTBUSA
npuHec kpunanc 1997-1998 rr., HayasLumiicst B CeepHoli Kopee, HOxHowm Kopee,
Mananaun, Taunange, NHgoHesnn, Ha OUAUNNUHBI U NePEKUHYBLUNIACA 3aTeM
B Poccuto, apyrme ctpanbl CHI, B JlaTUHCKyt0 AMEpUKY.

Ocoboe MecTo B MCcTopumn rnobanbHbiX SKOHOMUYECKUX KPU3MCOB 3aHUMaET
kpuanc 1923-1933 rr., 6onblue M3BECTHbIV NoA Ha3BaHuem «Benuvkas genpec-
cusay (B CLUA). OH cepbe3HOo 0Tpasnics Ha COCTOAHUN MUPOBON 3KOHOMMUKM
B LiENoM, CTUMYNMpOBan 3apoxaeHne Haumama B EBpone 1 Mctokos Bropon Myupo-
BOW BOWHbI, 3aBepLUeHNEe KOTOPOM MOMOXMIIO Havyarno Co34aHunio Takux Mexay-
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HapoaHbIX opraHu3aumi, kak OOH, MB®, BcemupHbii 6aHk, BTO, okasbiBato-
LLMX 1 NO Cel AIeHb OrPOMHOE BIUSIHUE Ha MPOLIECChHI, MPOUCXOASLLINE B MUPO-
BOW MOSNIMTUKE 1 SKOHOMUKE.

Kpuancbl Takoro macwtaba npuBoaaT B ABWKEHME rrobarnbHble UHTENNekK-
TyarnbHbl€ U LMBUITM3ALMOHHBIE NNACTbl, TaK U UHaYe BMMSIIOT HA XO4 MUPOBOM
nctopun. He ABnseTcs UCKMIOMEHNEM U HbIHELLIHUIA Kpu3uc. OH yXe BO300OHO-
BUN HenoagenbHbI NHTepec K Teopun kpusmcos K. Mapkca, nog Bo3gencTaun-
€M KPU3MCHBIX ABMEHUN COOPMYNUPOBaH psan NpennoXeHWn, HanpaBneHHbIX
Ha paguKanbHble NepeMeHbl B OpraHMsaumm 1 ynpaslieHUn 3KOHOMUYECKUMN
npoLeccamu B Mupe.

WNcTopus cBugetenbCTBYEeT O MHOTOYMCIIEHHBIX MPUMEepax BIMSHUS KpU3u-
COB Ha U3MEHEHNE CITOXUBLUMXCH B MUPE NO3nUMi. VIHTepeceH, Hanpumep, caMm
drakT y4yacTus B NOAroTOBKE aHTUKPU3UCHBIX Mep B bpeTToH-Byace Bblgato-
LLIMXCSA 9KOHOMUCTOB Toro BpemeHu — k. M. KeliHca (BennkobpuTtanus), npea-
cTtaBnswowiero nHtepecsl EBponebl, 1 MNappu dekctep YanTa, npeacrasnstolero
nHtepecbl CoeamHeHHbIx LLITaToB AMepukn. B xoge guckyccumn Bepx ogepxana
aMepuKaHcKas CTOPOHAa, MOCKONbKY Ha TOT MOMeHT (1944 r.) CLUA 3aHumanu
BeOyLLYyH0 3KOHOMUYECKYHO 1 MONMMTUYECKYI0 No3nLumio B Mmnpe. B nocnegytowem
CHOPMYNUPOBAHHbIE UMW NMPUHLMMbBI CTanu OnpeaensiowuMmy B apXUTEKTOHNKE
MMPOBOM (OMHAHCOBOW cUCTEMbI Ha gornrue rogbl. Kectatu, yxe torga KenHc Bbl-
OBuWran JOCTaTo4HO NepefoByHo MO TeM BpeMeHaM naeto, npeanaras npuHATb B
KayecTBe Mepbl CTOMMOCTU CTOMMOCTb 20-TVM TOBApOB B NPOTUBOBEC AOIapy.

311 npegnoxeHus ObinNn caenaHbl B Xo4e cammutoB B BalumHrtoHe v JloHgo-
He, B NocrefyLlmx BCTpeyax nuaepoB cTpaH MnpoBoro coobuectea. C oco-
Dol oCTpPOTOM OHU NPO3By4Yanu B maTepuanax 68-n ceccun 'eHepanbHon Ac-
cambnen OOH, koTopas Gbina noceseHa MeponpusaTUsiM No MogepHU3aunm
MUpoBow huHaHcoBou cuctemsl (2009 ).

MpennoxeHns psina rocyaapcTs 06 USMEHEHUN MUPOBOI (PMHAHCOBOW CUCTe-
Mbl B XOf€ ONCKYCCUI BO MHOTOM OCTanvcb 6narmmu Hamepenusamu. a n Hocu-
NN OHW MOBEPXHOCTHbIN xapakTep, B Gonbller Mepe HanpasreHHble Ha BBOA
HoBoW pesepBHow BantoTel Cl13 (cneunanbHble NpaBa 3anMcTBOBaHUS) B3aMeH
ponnapa. EctectBeHHo, uto CLUA Ha 310 He cormacunuck. Ctapas cuctema
oKasanacb Npo4YHee, YCTOSB Nof Hanopom HOBbIX 3KOHOMUYECKUX Bypb.

OKoHOMMYeckaa mMoaernb MMpOXO3ﬂﬁCTBeHHOFO yCTpOI7|CTBa BO3HUKI1A KakK
OTBET Ha Kpn3unc n3bbiTka kanutana B 70-X IT. NMPOoLUS10ro Beka. HanomHum, 4to
eLe Knaccukm nonmtakoHommm XIX B. oTMeyanu, 4to Kanutan pactet 6bICTpee,
4YeM nony4vaeT CcBOe BO3MeELLeHne Tpyad. B pesynbrate BO3HMKakT I'IpO6J'IeMbI He-
AOCTaTtKa crnpoca. Knaccunyeckuii kanutannam peLllaeT ee 3a CHET KpU3NCOoB nepe-
npon3BoacTBa. Knaccuyeckuin nvnepuanmam — nyTemM BbiBO3a Karnmtaros.

K 70-m rr. oba cnocoba ucdepnanu cebs. Mupoasi ob6ctaHOBKa, OfHako,
Tpebosana ot CLUA npogomkaTtb pasBuMTUE HAyYHO-TEXHUYECKOIO Mporpecca,
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nHade 3anag npowurpan Obl «xonogHyto BonHy» ¢ CCCP. B aTnx ycnoBusix aa-
MuHUcTpaums Kaptepa u rmasa ®PC* [Mon Bonkep pa3pabotany KOHUENUuto,
OCHOBaHHY0 He Ha 3KOHOMMWYECKOWM MOMOLLM KanuTany, a Ha CTUMYNMpPOBaHNA
COBOKYMHOrO CMpoca 3a CYET 3MUCCUN OEHET.

B 70-80-e . B OCHOBHOM CTMMYNMPOBAnu CNpoc KpynHOro 6usHeca 3a cyet
rocygapcrtea. VMiIMeHHO c 3TOM uenbio Oblna BBeAeHa B AeNCTBME nporpaMma
«3Be3aHbIx BoViH». C 1983 . ynop 6bin caenaH Ha pacluMpeHnn cnpoca co CTo-
POHbI JOMOXO3ANCTB NyTEM (PMHAHCUPOBAHMUS XKUMULLHOIO CTPOUTENLCTBA 3a
cyeT pasBUTUS MNoTekn. Llenyo yeTBepTb Beka [OOMOXO3AWCTBa Moryyanu
OrPOMHbIE AEHEXHbIE CPeACcTBa 3@ CHET AMUCCUN.

Hun3kne npoueHTHbIe CTaBku CAenanu UNoTeYHble KpeauTbl NpuBnekaTenb-
HbIMW ONs1 LUMPOKUX CnoeB HaceneHus. MNogasnsiowee GONbLUMHCTBO Kpeau-
TOB, BblAAHHbIX aMEPUKAHCKUMMN BaHKaMmn, HAaNMOMWHANO HACTOALLUIN «MNy3bIpby,
KOTOPbIN HE MOF He FOMHYT, M TOrAa Havarncsa Kpu3uc cTpouTenbcTBa. baHku
nepecTtanu KpeguToBaTb CTPOUTENBLCTBO AOMOB, a BCreq 3a Hepasbepuxon
B CTPOMUHAYCTPUM NOSBUNNCE Npobnembl ¢ 6e3paboTuuen. AHanornmyHyto Kkap-
TUHY MOXHO HabnogaTe B AHMIMK, KOTOpas NepexnBaeT TaKyto Xe UNOTEYHYIO
kaTacTpody.

3a cYeT UCKYCCTBEHHO Co3[aHHOro n3bbitouHoro cnpoca CLUA caenanm pbi-
BOK B 00nacTn Hay4HO-TEXHWYECKOro mnporpecca, obunmMcb MHOTUX MOMOXK-
TenbHbIX AN cebsa pesynsratoB. OgHAKO STOT B3MET NPOMCXOAMI 3a CHET «pac-
xogoB Oyaywmx net». Mo cytn gena, CLUA «npoenuy» cBou pecypcbl HA MHOrme
rogpl Bnepea Ha nyTn Hakonnexwus gonros. o gaHHbiM CMW, mHorve pecatu-
netus akoHoMmuka CeanHeHHbIx LLITaToB pacTeT co CKOPOCTbO 2-3, MakCMMyM
4% B rog, a gonrun co ckopocTbto 8—10%. Mo coctosaHuio Ha 31 gekabpsa 2009 r.
BHewHun gonr CLUA 6pyTtTo coctaenan 13 TpnH 767 mnpg 867 mnH gonn.

CTnmynupys noTpebuntensbCcKknii Cnpoc, amepukaHLbl co3ganu rocyaapcTso
C Ype3Bbl4aNHO BbICOKMM YPOBHEM XM3HW. BbIpOCnn noKoneHna nogen, He npu-
BbIKLLNE XNUTb 6eaHO. HO BEYHO XuUTb B3alMbl Hemnb3s. [onrm JOMOXO3SNCTB
NpeBbICUM 06 bEM S3KOHOMMKW CTPaHbl U COCTaBIAOT OFPOMHbIE CYMMBI.

HacTtynuelias nopa nnaTuTb No c4eTam NOChyXuna oaHoM U3 NPUYNH MUPO-
BOro oMHaHCOBOTO KpM3nca, CyTb KOTOPOW 3aKmnoyanach B OpMeHTauum Ha cTu-
MYIMpPOBaHMe BHYTPEHHErO Crpoca Kak UCTOYHMKA SKOHOMUYECKOro pocTa.

[Opyras npuynHa MMpoBOro hrHaHCOBOrO Kpuamnca — ancbanaHc BO B3aUMO-
OTHOLLEHUSAX rpynnbl Boratenwmnx ctpaH mypa Bo rmase ¢ CLUA. Muposon kpu-
31C — 3TO NyTb pa3peLleHnss HAKOMMEHHbIX 3a NocnegHue nonBeka MUPOBbIX
3KOHOMMUYECKMX Npobrnem, BO3HUKLLUMX B pesynsrate CBOeobpas3HOro ycTpon-
CTBa MUPOBOW (bMHAHCOBOW cUCTEMBI, korga ogHa ctpaHa (CLUA) aukTyet ycro-
BUS XKM3HU N CYLLLECTBOBAHUSA OCTarbHbIM CTpaHaM Mupa.

* Federal Reserve System - ®epepanbHas pesepBHas cuctema CLUA — coBokyn-
HOCTb (OMHAHCOBBIX ydpexaeHui B dyHkunn LienTpansHoro 6aHka. — MNpum. asm.
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OT10 cBOe0bpa3HOe NonoxeHne BO3HWUKNO B pesynsrate bpettoH-Byackoro
cornawenuns 1944 r., korga HaumoHanbHas Bantota CLUA 6bina npuHsaTa B kade-
CTBE MUPOBOW pe3epBHOM BantoThbl, a BNOCNeACTBMM CTana Mepol OLEHKM CTO-
MMOCTM NPON3BOACTBA TOBAPOB M YCIyr BO BCEM MUPE.

B HacToqwee Bpema gonnap CLUA — He NpocTo MnpoBas pe3epBHas u Top-
roBasi BantoTa, fonnap BbICTynaeT kak eQuHasi Mepa cmoumocmu.

Ocoboe nonoxeHue HaumoHanbHou BantoTel CLUA no3sonuno pykoBoaCTBY
3TOM CTpaHbl MCMOMb30BaTh CMOXMBLUYHOCS CUTyaUMto Ansi BECKOHTPOSbHOMo
BbIMyCcKa JEHEXHOW Maccbl. OTO CO3[4ano ycnosus A5is pOpMMUPOBAHNST HEO-
npaBOaHHO BbICOKOrO M 6e3yaepXHOro pocta crnpoca BHavarne Ha ToBapbl BO-
€HHOro HasHayeHusa nop arvgon npotmsocTodHuss CCCP (ngea «3Be3fHbIX
BOWH»), a B NocCrneaylLweM n Ha ToBapbl MacCcoBOro NoTpebneHns — cHavyana
Ha NPOAOBONbCTBME, a 3aTEM Ha XUIULLHOE CTPOUTENBLCTBO. B pesynkrarte cro-
Xuynacb cuTyauusi, Kkorga kaxabii rpaxganud CLUA, no gaHHeiM psga CMWU,
notpebnsn B 6 pa3 6onblie pecypcoB, Yem rpaxgaHuH 3anagHon Esponel,
B 10 pa3 Oonblue, Yem rpaxagaHuH BoctouyHoi EBponbl, Bkntovas CCCP,
n B 26 pas bonbLue, YeM rpaxgaHuH AGQpukn.

Takoe MOonoXeHue MOrNo NPUHMMATBLCS 3a «YUCTYHO MOHETY» B YCIOBUSIX
«XOF10HOW BOWIHbI» U NPOTUBOCTOSIHUS ABYX 3KOHOMUYECKMX CUCTEM, HO LONTO
noaaepkusatb ero 66510 HEBO3MOXKHO.

MpakTuyeckas peanusaumus 3KCMIyaTaTOPCKOW CYLIHOCTU amepuKaHCKOro
obLlecTBa B OTHOLLUEHMWN BCEX OCTanbHbIX CTpaH Mupa NposiBrsiiach:

1) B 0ocoGOM nonoxxeHun HaumoHanbHom Bantotel CLUA — gonnapa, KoTopblii
CHayana crtan MYPOBOW pPe3epBHON BantoTON (CPeACTBOM HaKOMMEHUS), 3aTeM
cpeacTBoM o6MeHa B MexyHapOoaHON TOProBrie U, HaKoHeL, BCEMUPHbLIM cpea-
CTBOM COM3MEPEHMS CTOMMOCTM TOBAPOB U YCNYT;

2) (bOHJJ,OBbIVI PbIHOK BbICTYNar Kak cpeCTBO nepepacnpenerneHna Kkannta-
J1a No oTpacnamM 3KOHOMUKU U CTpaHaM;

3) oepuBatuebl UCMONb30BaliMCb Kak Npon3soaHble cpeacTea, obecneuunBa-
ouje nateHTHoe nepepacnpenerneHme Kanmtana.

Jlet 30 Haszag 26 vTanbsHCKMX ceHaTopoB onybnvkoBann MemMopaHayMm oT-
HOCUTENBbHO Ype3MEPHOI ONACHOCTU «HMHAHCOBOTO My3bIPsi» U3 MPOU3BOAHbIX,
pa3mep KOTOPOro B AeCHATKM pa3 npeBbilan 06beM peanbHO hyHKLUOHMPYO-
Lero matepuaneHoro kanutana. K coxaneHuto, MMpoBble (hHaHCOBbIE opra-
HM3aUMKM K 9TOMY NpeaynpexaeHnto He OTHECNINCb CEPbE3HO.

HexkoTopble cneumanucTsl (B TOM Yncne MUMHUCTP douHaHcoB Poccuinckon de-
aepauuu A. KyapuvH) BUoaT OCHOBHYHO NpuyYnHy comHaHcoBoro kpmusnca B CLUA
B LUMKIMYECKOM pa3BUTUMN PbIHOYHOW 9KOHOMMKW. A. KyapwH, Hanpumep, cpas-
HUBAET HbIHELLHIO cuTyauunto B akoHommnke CLUA ¢ cutyaument 2001 . u npu-
XOAUT K BbIBOAY, YTO Cenvac MmerTcsa Bce npmsHaku Toro, yto CLUA BcTynatoT
B LIMKIT CHWXEHUS MHAEKCA NoTpeduTenbCKoro JOBepusi, MpUYeM 3HadeHue
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nHZekca Huxe, 4YeM B peLieccum Havana 2000-x. o cyTu, nHaekc noTpeduTenb-
CKOro AoBepusa caMbli HU3KMIA 3a nepuog, npesbiwatowmin 10 net. Mo aTum yvm-
CTO BHELUHUM Npu3HakaMm AenaeTcs BblIBOA, YTO MUP HAaXOAUTCHA B Hadane pe-
ueccun. Ecnu nipexkc Dow Jones B 2002 r. pocTtur nokasatens 7700, To cenvac
oH 6onbwe 10 000, NO3TOMYy ecnv NpusHaTb, YTO Mbl B Ha4arne peLeccun, To
nHgekc Dow Jones GyaeT CyLeCTBEHHO CHMXKATLCA U B AarlbHENLLEM.

Ha Haw B3rnsig, 9TO YMCTO BHELWHee 00bsACHEeHMe NPUYNH Kpusuca. OHo
OTHOCUTCA CKOopee K obnacTn TexHM4YecKkoro aHanmsa (bOHﬂ,OBOFO PbIHKa "
He BCKpbIBaAET NPUYnNHbI KPU3nNca Ha (bOH,D,OBbIX PbIHKaX.

Buanmblie NpUYnNHbLI N nNocneacTenA MMpoBOro cblechosoro Kpu3nca Bbl-
paxaroTC4a B cnegyroem:

1. ImeeT mecTo nopsakoBoe npeBbIlLeHne PUHAHCOBbLIX PECYPCOB Pa3HOro
BMAa (PMHAHCOBLIX WHCTPYMEHTOB Haj OObeMOM pearnbHblX MaTepuanbHbIX
LlEHHOCTEN.

2. BaHku nepecranm CamMOCTOATENIbHO OuUeHMBaTb PUCKOBAHHOCTb CBOUX
onepauuin, nepegan 3Ty PYHKUMIO PENTUHIOBBLIM areHTCTBaM, KOTOpbIE He BCer-
[a 3auHTEepeCcoBaHbl B MPOBeAEHNN OO EKTUBHbBIX OLIEHOK.

3. MupoBas 3kOHOMMKa NepexmnBaeT CTPYKTYPHbIA KPU3UC: AOMUHUPYIOLLME
TEXHONMOrM4eckne yknaabl 3aMeHsl0TCA HOBbIMU. [osiBNsieTcs N30bITOYHbIN bu-
HaHCOBbIM KanuTarn, KOTopbl (U3-3a HEFOTOBHOCTU MHHOBALMIA) BbIHY>XAEH Ne-
penuBaTbCs B CNEKYNATUBHYO chepy. B pesynstate aToro cosgaercs «puHaH-
COBbIV My3bIpby».

B 3TMX yCnoBusix yCTOMYMBBIN 9KOHOMUYECKUIA POCT HACTYNWUT TOMNbKO TOraa,
Koraa nosiBuTCHA NOTPeBOHOCTL B KanuTane Ha peannsaumio HoBoBBeAEeHUA. ITOT
FOPWM3OHT BMM30K, ero KOHTYPbl BUAHbLI, HO OH HE HOCUT NOKa MacCOBOIO Xapak-
Tepa. [NoTpeBHOCTb B HOBOM TEXHONOrMYECKOM KanuTare, No HalnM OLeHKaM,
MOXET BO3pacTu B TeYeHne Bnmxanwmnx Tpex-narum ner.

Kpamkuli 0630p ucmopuu 803HUKHOBEHUSI MUPO8020 (hUHaHCO8020
Kpu3uca. lMNocnegHnin hrHaHCOBBIN KPU3MC CNpoBoLMpoBaH nnotekon. OH BO3-
HUK Kak cnegctene aencTteuin npaeawmx kpyroe CLUA HacbITUTb AelueBbiMr
AeHbraMmy 3KOHOMUKY CTpaHbl U TeM CambIM UCKYCCTBEHHO co3faTb Gnaronpu-
ATHYIO MOHETapHylo cutyaumio. INMyTb CO3AaHMA MCKYCCTBEHHOMO MnaTexecrno-
COBHOro cnpoca BHYTPU CTpaHbl-AuKTaTopa Mupa 1 TeM cambiM Co3faHus bna-
FONPUSITHBIX YCNOBUIN XWU3HN U OeATENbHOCTU CBOEro HaceneHus cran npuyn-
HOW (hopMMUPOBaHMSA UNOTEYHOrO Ny3blpsi. Korga nHdnaums ctana nosbIWaThCs,
HEeyCTONYMBbIE 3aeMLLIMKMN OOHUMW 13 NEePBbIX NepecTany norawartb 3TV KpeauThbl.

®uHaHcoBbIN Kpusnc Havancsa B CLUA ewe B 2006 r. ¢ obBana pblHKa nno-
TEYHOro KpeamToBaHus. MNpakTuyeckn Bce KOMNaHuw, npeaocTaBnsasLUne Uno-
TeYHble KPeauTbl C HU3KUMW CTaHAapTammn KpeamToBaHus, 3asBunmn o6 yobITKax.
HekoTopble nnoTeyHble onepaTopbl BTOPOro 3LiefioHa o6bsaBuv 0 CBoeM yxoae
C pblHKa, @ B HEKOTOPbIX Cryyasix — n 0 6aHKpOTCTBE.
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Haunbonee siBHble UNOTEYHbIE KPU3NCHBIE SBNEHUSA HAYaNUCb CO BTOPOW Mo-
nosuHbl 2007 1. BONbLUMHCTBO amepuKaHCKMX 1 eBponenckmx 6aHKoB, MHBECTU-
LMOHHBIX N XeIpKeBbIX POHA0B COOOLMUMN O MHOTOMUIMAPAHbIX yobITKax. Tak,
B okT6pe NHBecTUUMOHHbIN 6aHk Merrill Lynch cnvcan munnuapg gonnapos
B KayecTBe YObITKOB. OTa akumsi cpabotana Hanogobue CnycKoBOro KproYka,
BbINYCTUBLLETO 3apsid, NOpasuBLLUMIA PbIHOK MMNOTEYHOro KpeantoBaHusa B CLUA.

B aBrycte 2007 r. aTOT KpU3nC pacnpoctpaHunca Ha Espony. MupoBas cu-
cTema Havarna McnbiTbiBaTb AeuumnT NMKkBMAHOCTU. LieHTpanbHble 6aHkn EB-
ponbl, AHrnuu, AnoHuu, CLUA, KaHagebl, ABcTpanun n Hoson 3enaHamm npose-
NN MAacCUpPOBaHHbIE MHTEPBEHLMM CPEACTB, MblTAsACb OCTYAUTb PbIHKA U CHU-
3UTb CTaBKWN OEHEXHOIO PbIHKA.

MpennpvHUMaemMbie Mepbl 60pbOLI C KPU3MCOM OKasanucb Mano3ddekTB-
HbiMU. B ceHTabpe ®PC CLUA pes3ko noHu3unna crtaBky pedmHaHCMPOBaHNSA
€ 5,25% po 4,75%. BputaHckuii unotevHbIi 6aHk Northern Rock nonyymn cpou-
Hble PpMHaHCOBbIE BN1BaHWS B pa3mepe cBbiwe 20 Mrpg eBpo oT AHIMMIACKOTO
LeHTpanbHoro 6aHka. Ota Mepa nuib ycyrybuna npobnembl 6aHka: 3a oguH
OeHb BKNaa4vMKy BbIBENMW nopsigka 4 mnpg 4ons.

PayuoHanbHbIll eud mupoeoli ¢ghuHaHCco8Ol cucmembl, npuemsaemMol
dns 6osibwUHCMEea cmpaH MUpo8020 3KOHOMUYeckKko20 coobujecmea.
Euie netom 2008 r. nuaepbl pOCCUNCKON 3NnUThbl BbINKN yBEPEHBI, YTO COBPEMEH-
HOW POCCUM HNYTO HE YrpoXXaeT: 3KOHOMUYECKUIA POCT, CbipbeBasi MOAENb 3KO-
HOMWKW, FMaMypHbIA aBTOPUTapU3M, YCTOMYMBOCTb KOTOPbIX BbIBEPEHA MUHYB-
LWMM AecaTUneTneM, He UMetoT yoeanTenbHoW ansTepHaTuBbI.

Mexay TeM Mepbl MO CNaceHuto (PMHAHCOBLIX UHCTUTYTOB, NPeANpPUHMMae-
Mble NpPaBUTENbCTBAMW BEAYLLMX rOCYAapCTB, Kacanuch B NonHow Mepe un Poc-
curickon ®enepaunm, XoTs Obl ke MOTOMY, YTO POCCUIACKUI KanuTarn nMen Kpu-
MUWHarbHOE NPOUCXOXAEHNE, @ MHOCTPaHHbIN KanuTan — B OCHOBHOM CreKyIisi-
TMBHbIN XapakTep.

Ha Haw B3rnsa, OCHOBHbIMU HanpaslieHnAMMN 0300pPOBIIEHNA QJI/IHaHCOBOIZ
CUCTEMbI MUPa ABIAKOTCA:

1. MNMpumeHeHne Lenoro psaa permoHanbHbIX BantoT Ans obecnevyeHnss mex-
OyHapoOHOM 1 MexpernoHansHon Toproenu. MNMpeBpalleHre gonnapa CLUA B
pervoHanbHyo BanioTy Hapsiay ¢ €BpO, 0aHEM, NEHOWN.

2. Peanusauusa npuHumna obmMeHa permoHarnbHbIX BanoT Ha 30M10TO U Apy-
rme LeHHble MeTanbl U MaTepuansl.
Bo3moxHble HanpasJsieHus1 ghuHaHcosol nonumuku lNMpasumenibcmea P®:

B HacTosiLee Bpems BeayLLune CTpaHbl M1pa B3siM KypC Ha COXpaHeHue no-
NNTUKN NOAOEPXKKM pe3epBHON MMPOBOW BantoThl — gonnapa CLUA. Kutain npu-
OEPXKMBAETCH MOMUTUKWA NoAOEePXaHUs 4onrapa, NOCKOMbKY MMaBHbIA PbIHOK
cbbita ero npogykuumn — CLUA.
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Poccust pormkHa bbiTh 3anHTepecoBaHa B TpaHcdopMaLmn oMHaAHCOBOW Cu-
CcTeMbl, OCHOBaHHOW Ha gonnape CLUA kak MMpOBOKM pe3epBHON BantoTe, B ne-
pexoae Kk MatepuanbHO-BeLLeCTBEHHOMY 0becneyeHnto HaLMoHanbHbIX BanoT.
B ee nHTEpecax coxpaHuTb CBOM (DMHAHCOBbLIE UHCTUTYTbI, AOBECTU KPEaUTbI
LIB n 6aHKOBCKyHO CMCTEMY [0 pearibHOro CEKTopa SKOHOMMKM.

NcTopusa obnagaet yanBuTENbHLIM CBOMCTBOM MOBTOPSAEMOCTU, HECMOTPS
Ha BPeEMS N U3MEHeHUs1 B Mupe 1 obwectBe. COBpeMeHHasl CUTyauusi Hano-
MuHaeT nepuop 3actoss B CCCP. Te xe pasroBopbl O Hay4YHO-TEXHUYECKOM
nporpecce ¢ HOBbIMW OTTEHKaMU, KacatoLUMNCS UHHOBALMOHHON 3KOHOMMU-
KW, HAHOTEXHOMOMMA, BEHYYPHbIX hOHA0B, ocobon ponu Poccuun, ee muccum B
mupe. N Te xe pesynbrathl, a TOYHEe, nx oTcyTcTBme. KaxeTtcs, 4To u niogm
T€ Xe, HO TONbKO ¢ Apyrnmn hamunuammn. CoBpeMeHHasa Bepcrsi MIHHOBALMOH-
Horo npopsbiBa, ucnone3ys BIK, IMOHACC u T. 4., Bblluna B «rygok».

3acTou BO BCe BPEMEHA OTNMYAETCst OOLLMMM YepTammn — HaNYMeM NPUYKH,
NPenaTCTBYOLWNX pagukanbHOMYy pa3BuTuio. Ecrin B coBeTckme BpeMeHa 3To
Obina coumanuctudeckas (obiectBeHHast) COGCTBEHHOCTb, He MO3BONALAs
npoBecTn MacluTabHble pedopMbl, TO Cenyac 3To onmrapxmieckas cobCcTBeH-
HOCTb, TOPMO3SiLLIasi AEMOKpaTUyeckne npeobpasoBaHus.

HaBepneHne nopsigka B CTPYKTYpe POCCUMICKOM COBCTBEHHOCTM — Ha3peBLUas
npobrnema, 0COBEHHO B CBETE NMOCMNEACTBUIN XULLHNYECKON npuBaTusauum 90-x Ir.,
NpOoJomKalLEerocs CouManbHOro paccrioeHuns obwecTtea. B pelenve aton
npobnemsbl BbiHYXaeH 6bin BMewartbes MNpesngeHt PO [.A. Measenes. Peyb
npet o6 yctaHOBNEHUN nopsiika hopMMpoBaHnst U PYHKLMOHMPOBAHUS rOCY-
JapcTBeHHbIX Kopriopauun. B Poccnn nx cemb. OHKM 6binmn oBpasoBaHbl nocrne
2000 r., B nepviog, koraa lNpesnaeHtom Poccuickon ®epepaumm 6bin B.B. yTuH.
Ykasom ot 21 urona 2008 r. [1.A. MepnBeaeB nopyuun npesngeHtckomy CoBeTy
no KoaMdUKaLMn 1M COBEPLUEHCTBOBAHMIO MPaXKOAHCKOro 3akoHodaTenbCcTBa
MOArOTOBMTb KOHLIENUUIO PA3BUTUS 3aKOHOAATENbCTBA O FOPUANYECKMX NULAX.
Mpepnonaraetcs, 4To CoBeT cchopMynunpyeT pekoMmeHzaumo o6 ynpasgHeHum
rocygapcTBEHHOW Kopropauun kak oopMbl OPUANYECKUX NUL, NULLIMB UX che-
LmanbHoro crtatyca u npuBunerin.

Hapsgy ¢ mepamu no gemokpartumsauumn co6CTBEHHOCTH, KpariHe Heobxoau-
Mbl Mepbl MO NogaBneHuto nHdNsauun. Ha npotspkeHnn 10 net oHa B Poccum
Bbina cTabunbHO BLICOKOW. B COBOKYMHOCTY C KPU3MCOM 3TO SIBMEHME XapaKTe-
pu3yeTca Kak ctardnauus. 370 Tsxxkenenwee 6pems onsg SKOHOMUKK, BbIpaboT-
KM ynpaBneH4YecKnx pelleHnin: 6aHKOBCKUIA CEKTOP NULLEH BO3MOXHOCTY B NOJ-
HOW Mepe MCMoNb30BaTb NMPOBEPEHHbIN MOHETAPHBLIN MHCTPYMEHTapUn — OJINH-
Hble KpeaWTHbIe OeHbIM NP HU3KOW MPOLIEHTHOW CTaBke, a pearibHbI CeKTop
3KOHOMWKM nuLaeTcss (PUHAHCOBOW NOAMUTKM.

Mpun nHudnaumm B Poccum 6onee 10%, ctaBke pedunHaHcupoBaHuna LB

He meHee 11,0% koMmep4yeckuMm BaHKkam HukKak He ynoxutcd B 12-13%, 4to
no Mepkam Kpusuca, HenoMepHasi Holua Anst 6usHeca. MNpuTtom YTo Ha 3anage
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CTaBKM KpeanToB pealyibHOMY CEKTOPY BO BpeMsA KPU3NCOB ONMyCKakTCA 40 1%
N HNXe.

B cTpemneHun kak-To paspeLuntb NpobnemMy BblABUIalOTCA pas3nmyHbie Teo-
puvn «OCTpOBKOB Brnaronony4yus». MNpun atom cpean pa3paboTynmkoB NOSOOHbIX
Teopui OTCYTCTBYET eAMHCTBO B3rNSA0B Ha NPUPOAY S3KOHOMUYECKOro Kpuanuca.
OpHu npegctasutenu npasawen anutbl (C.M. UrHaTbeB) cunTaloT, 4TO BTOPOW
BONHbI Kpuauca B Poccumn He Byaet. Opyrue (U.N. Wysanos) — yto Poccus, go-
CTUIHYB OHa Kpuauca, HaxoguTcsa Ha nyTu K nogvemy. Tpetbn (A.J1. KyapuH)
npegpekarT Hens3beXHOCTb BTOPOW BOMHbI Kpu3nca W uvepenbl OaHKPOTCTB.
#CcHO, 4YTO OT MpPaBMNBHOCTM MOCTaBMIEHHOrO AMarHo3a 3aBUCKUT Bblbop npea-
NPUHMMaeMbIX Mep.

B CLUA gnsa paccrnenoBaHusi NPUYMH BO3HUKHOBEHUS HbIHELLHETO MUPOBOTO
3KOHOMUMYEecKoro kpmanca KoHrpecc cosgan cneumanbHyo komucecunio. Ee 3a-
Jada — yCTaHOBMUTb MPUYNHbBI KPU3NCA, BbIABUTb OLUMOKM, KOTOPbIE MPUBENN
K HEMy, YTOObI HEe MOBTOPUTL NOAOGHOrO B ByayLiem

OOH Takxe 3aHATa nouckamu nyTen Bbixoga u3 kpusuca. B noHe 2009 .
npowwna KoHdepeHLMs No pacCMOTPEHUIO MUPOBOIO 3KOHOMMWYECKOro U du-
HaHCOBOIO Kpu3nca v ero NOCrneacTBU AN npouecca passuTHs.

Poccus B kauecTBe mMep npeaynpexaeHns KpUsUCHbIX cuTyauun nsbpana
TaKTWKy BABAHWUS AeHer B nogaepxaHue ceoent 6aHKoBCKOW cnctembl. CunTaeT-
Csl, YTO 3TO BaXKHeWLlas, a MOXET, U eQUHCTBEHHO NpaBuribHast Mepa 6opbobl
C 9KOHOMMYECKMM Kpuancom. Mexay Tem sipbli CTOPOHHVK MOHETapHOW Teopumn
B 06bACHEHUW COBPEMEHHbIX 3KOHOMMUYeckux npobrem A.J1. KyapuH, xoTsa un
C onosgaHveM, HO Mpu3Harn, YTo CBOEBPEMEHHOE BrOXeHWe HedTegonnapos
B pa3BuTUE pearbHOro cektopa mormno 6bl cMArYMTb Kpuanc B Poccun, a npea-
npuaTuaM 1 6aHkam He NpuLnock Obl BpaTb rpomMagHble kKpeanTbl Ha 3anaje.
Poccusa morna Obl pacnonarate 9TMMU CyMMamMu OT TeX ke COepeXeHHbIX He-
dTegonnapos.

MoXHO GecKOHEeYHO CMopUTb O PONK FOCYAAPCTBa B 3KOHOMUKE, OAHaKO
Poccusi Hyxgaetcs B MaclutaGHoOM nporpaMMe 0GHOBIIEHMS 1 MOAEpHM3aLmm
3KOHOMUKM.

CerogHsi BHOBb OCTPO 3BYy4aT nNpobrnembl OOHOBMEHHONM ponu rocygapcrea,
pa3paboTkn cTpaTernyeckon nporpamMmmbl pasBUTUS, KOTopasi no3sonuna Obl
BbIBECTW Ha HOBhLI YPOBEHL OGECNEYEHMSI Ka4eCTBa N3HWM Hapoaa, BOCCTaHOB-
NeHns yTpayYeHHOro 4OBEPUS K TOCyAapCTBEHHOMY perynuposaHuto. bes gonro-
CPOYHOI CTpaTeruu, onvparoLeincs Ha MHCTUTYLMOHAbHYI0 OCHOBY, BbIOpaThb-
Csl U3 TPSAICUHBI Nbepannama HeBo3MoXHO. Tor ncesanonnbepannama nsBse-
CTEH: OH Ha pyKY NULLbL BECbMA OrpaHMYeHHON YacTu HaceneHusl.

Mwud o nubepanumame kak 06 ogHOM 13 Yygec ceeTa ctan B Poccun 4em-T1o

Bpoae b6peHaa pbIHOYHOM 3KOHOMUKM, @ SKOHOMUYECKas Teopust siBNsieT cobom
cnerka noAapeTyLnpoBaHHbIi «QkoHoMUKE» . OTcloga Hepasbepuxa B nogxonax
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K pe(*)OpMVIpOBaHVIIO, K OUEeHKe porn rocyaapCTtBEHHOIO peryrimpoBaHnA N 3Ko-
HOMMYECKOW MONNTUKE CTpaHbl B LiefToM.

CerogHs rmaBHbIV Hal Bpar — Mbl caMu. [MoNCKM MOEHTUYHOCTM — 3TO He
4YTO MHOE, KaK MOUCKM paLMOHaNbHOro 3KOHOMMYECKoro ctposi B Poccun.
B aTmx nouckax Henb3s Gpocatbesa U3 KpaHOCTU B KpanHocTb. Torn 20-net-
Hero pasBuUTUSA NOA 3rMaon naen nubepanuama n geperynmpoBaHusl, UCKIoYve-
HWe rocydapCTBEHHOTO MPUCYTCTBUS M3 9KOHOMMKW, AMKTAT PblHKA BbISBUMM
HeyTelMTeNbHbIA AN CTpaHbl pesynsrart.

[MpenaHbl 3a6BEHMIO CTpaTErMyeckoe niiaHMpOBaHUE U CUCTEMA MAaKpPO3KO-
HOMMYECKMX NoKasaTenen, npasut 6an o6o0LeHHbIM Noka3aTens BBl Ha gywy
HaceneHus. 3aHatue 5-ro nnm 10-ro mecta B Mupe no 3ToOMy NoKasaTesnto pac-
cMaTpuBaeTCcs B KadecTBe brivbkanwien 3agadn. Poccusa He pacnonaraet crpa-
Ternyeckom nporpaMmmon OONrocpOYHOro passBuTus. PervoHbl passumBaloTcs,
He nmes NepcrnekTUBbl KOMMNEKCHOro pa3BUTUS TEPPUTOPUN

Ona oueHkn ypoBHs pa3sutuda ctpaH OOH yxe 10 neT npuMeHsieT nHAEKC
pa3BuTna Yenosedeckoro noteHumana (MPYC). Ha ero ocHoBe oueHuBaeTcs
YPOBEHb CPEAHUX AOCTUXKEHUIN TOW NN MHOW CTPaHbI MO TPEM OCHOBHbIM Kpu-
TepusaM: JOMroneTme Ha OCHOBE 340POBOro 06pasa KunsHW, JOCTYM K 3HAHWAM U
OOCTONHBIN YPOBEHb XU3HW. Bce cTpaHbl noapasnensitoTcs Ha Tpuy rpynnbl: Bbl-
cokui ypoBeHb (nHgekc ot 0,800 u Bbiwe), cpegHun — (0,500 — 0,799), HU3kun —
meHee 0,500. B nepByto aecaTky CTpaH, KoTopble 0bnagatoT Hambornee BbICO-
KMM YPOBHEM pa3BUTUSA YeroBevecKoro noteHumana, sownu: McnaHaus, Hop-
Bernd, Astpanus, Kanaga, Vipnangus, Weeuuns, Weenuapus, AnoHus, Huaep-
nangbl n PpaHuus. CLUA 3aHann B perTuHre 12-e mecto, Poccusa — 67-e...
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