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COIMAJIBHO-9KOHOMUWYECKHUE ITOCJIEACTBUA MUPOBOI'O
OUHAHCOBO-5KOHOMUYECKOI'O KPU3UCA B 1 JECATUJIETUH XXI BEKA

B xonne 70-x romoB XX Beka B CIIA 3apoauinoch UTIOTEYHOE KPEIUTOBAHKE, B PE3YJIbTATE
KOTOpPOTO OaHKHU CTajly MOJy4aTh OOJBIION NPUTOK KamuTaida — 2 % ¢ KaXIOoW MpOoJaHHOW HIIO-
TeyHoi obnurauu. Co BpeMeHeM 00ecreunBaroIIuX KPEAUTOB CTAHOBUJIOCH BCE MEHBIIIE, U BEAY-
1iee MECTO HauMHAET 3aHMMaTh CyOCTaHIApTHOE KPEIUTOBaHHE, KOTOPOE MOAPa3yMEBAET IMOJ] CO-
00l KpeIMTOBaHUE 3a€MILHUKOB C BECbMa COMHHUTEIbHOM MJIM KOPOTKON KPEIUTHOM MCTOpHEH 1moa
BBICOKHME IMPOLIEHTHI MO 3aiimMy. [[i1s GaHKOB Takasl cUTyalusi Ka3zajach IpHUBJIEKaTelbHA TEM, UTO
OHM COXPAHSUIU CBOU JIOXOJbl, MOTUBUPYS 3TO BBICOKMMH IPOLIEHTAMH M0 3aiiMaM U COXpaHsUIU
PBIHOK HUIIOTEYHBIX OOJUTalMi, HO MPHU ATOM He oOpallaiy BHUMaHMS Ha PhIHOK HEIBUKHUMOCTH,
KOTOpBI Bce OO0Jbllie MOIMOJIHAJICS HEBO3BPATHBIMU KpeAuTaMu. B 3TOT mepuoj OoJibliee 4HCIIo
uIoTekoaTeneld Opajiu ccylbl BHE 3aBUCMMOCTU OT IPOJOJDKAIOIIEroCs pocTa 1I€H Ha HEIBHKHU-
MOCTb U, HE Oepsi B pacdeT CBOM TeKyuue 1oxonasl [1, c. 45].

Hensr Ha xunbe B CLHA pesko Beipociu ¢ 2003 o 2006 rojel. M3-3a npuHATHS TPABUTEIb-
ctBoM CIIIA 3KCaHCMOHUCTCKON JEHEKHO-KPEIUTHOW MOJIUTHUKH, MPOLEHTHBIE CTaBKM OAHKOB
PE3KO yIaiu U HAaceJIeHHWE CTPaHbl CTalIM MPHU3bIBaTh OpaTh MIOTEYHBIE KPEAUTHI U BKIIAJbIBATH
CPEICTBA B KWIMIIHBIA cekTop. Takasi MOJUTUKA B UTOTe MPUBEIO K 00Bay UIIOTEYHOI'O PhIHKA B
CILIA 1 6aHKpOTCTBY MHOTHX OAHKOB U KakK CJIE€JICTBHE, CTOUMOCTb 3aJI0’KEHHOTO UMYIIIECTBA CTa-
JI0 B pa3bl HUKE NIEPBOHAYAIILHOM CYyMMbI HIIOTEYHOTO KPEJIUTA.

B3sThlil Kypc, HampaBJIEHHbI Ha CTaOWJIbHBII POCT CTOMMOCTU COOCTBEHHOCTH, OKa3ajcs
HECOCTOSITENIbHBIM, MOIBITKU MOJHATH MMPOLIEHTHBIE CTABKU 0 MIOTEKE OKa3aJIUCh Oe3pe3ynbTar-
HBIMH, IOCKOJIBKY JI0JI1 HEIUIaTeKEeCIIOCOOHBIX 3aEMIIIMKOB B OOLIEM KOJMYECTBE UIMOTEUHBIX Kpe-
JUTOB ObLIA MPOCTO IpoMaiHOM. Bee 3To crnocoOcTBOBaIO BOBHUKHOBEHUIO U Pa3BUTHIO KpU3HCA B
peanbHOM SKOHOMHUKE, ((MHAHCOBOW U colMabHOM cepax [5, c. 14].

HebnaronpusiTHple CHCTEMHbIE NOCIEACTBUSI KpU3uca CyOCTaHAAPTHOTO KPEAUTOBAHHUS B
CILIA otpa3unucek U Ha MUPOBBIX (PMHAHCOBBIX phIHKaX. B EBpocorose (hrHaHCOBBIE yUpexKACHUS,
CTpaxoBble U UIOTEYHbIE KOMMIaHUH, apunrpoBaHHble ¢ unorekoi u 6ankamu CHIA, nonecnu
3HAYUTENIbHbIE YOBITKH OT KPEIUTHBIX ONEpaluii U onepanuii Ha pbIHKaX UIOTEYHBIX (PMHAHCOBBIX
UHCTPYMEHTOB [2, c. 228].

I'moGanbHbIi pUHAHCOBBIN KpU3UC, pa3pasuBluuiics B ceHTs0pe 2008 rona, mpuBen K cramy
SKOHOMUKH Bcero mupa. [lanuka Hauanach B (pMHAHCOBOM CEKTOPE U CEKTOpPE HEIBUKUMOCTH C pas-
PYILIMTEIbHBIMU MOCIEACTBUAMU JUII MHOTHX OY€Hb KPYIHBIX (DMHAHCOBBIX KOMIAHHMH IO BCEMY
Mupy. HeratuBHble nociencTBUs Hayalu pacpoCTPAHATHCS Ha BCE IPYTUe CEKTOPhI SKOHOMUKHU.

l'ocynapcTBeHHbIE OpraHbl BIacTU NPUHUMAINA MEpPbI, HAalpaBJICHHbIE HA MOBBIIICHUE JIUK-
BUJIHOCTH U IUIaTEXKECIOCOOHOCTH (PMHAHCOBOI'O CEKTOPA, MbITAsICh MPEIOTBPATUTH PAaCIPOCTpaHe-
HUsl (UHAHCOBO-3KOHOMHYECKOTO KPU3KCa — MPEJOCTABIISIN (PUHAHCOBBIM YUPEKACHUSIM U KOM-
MaHUsIM «OBICTPYIO» NIeHeX)HYI0 Maccy. OnHako B okTsi0pe 2008 roga HacTymaeT HOBasi BOJHA KPH-
31ca — PE3KO MaJIaloT LEeHbl Ha OOJBIINHCTBO KIACCOB aKTUBOB U ChIPbEBBIX TOBAPOB; CYIIECTBEH-
HO pacTeT CTOMMOCTb KOPIOPAaTUBHBIX U OAHKOBCKHX 3aMMCTBOBAHUIl; HA (PMHAHCOBOM PBIHKE BO-
JATWJIBHOCTh BBIPACTAET /10 YPOBHEH, KOTOPbIE PEIKO, €CIU BOOOIE KOrjaa-iudo, HaOII01alucCh.
Bce aT0 Biieyet co6oit 00Ban (POHIOBBIX MHAEKCOB, CTPEMUTEIBHOE MAJCHHUE LIEH HAa HEPTh, pe3KUil
pocT Kypca ngoJapa [2, c. 229].

137



Havapmwiics B yciaoBusix riio0ann3alud MHPOBOW (DPMHAHCOBO-DKOHOMUYECKUN KPHU3UC
2008 roga mmen BCeoOBEMITIONINN, CUCTEMHBIN XapaKTep U SBISJICA OCCHpEleACHTHBIM IO Mac-
mTady, oxBatui 6osiee 80 % MUPOBOI SKOHOMUKH. BiusHre Kpu3uca ONIyIalioch BO BCEX PETHO-
Hax MHpa, OJHAKO CTENEHb €ro BJIMSHMS Ha SKOHOMHUKY Ka)/J0W CTpaHbl 3aBUCEJI0O OT YPOBHS €€
pa3BUTHSL, 0COOEHHOCTEN HAIIMOHAJIbHONW SKOHOMUKHU U CTEIEHHU €€ BOBJIECYEHHOCTH B MUPOBOE XO-
3siicTBO [3, . 4; 4, c. 19].

Kpuzuc B ctpanax 6wicTpo TpaHcopmupyercs u3 chepbl GUHAHCOB B pealbHBIH CEKTOP
SKOHOMMKH. 3HAUUTENbHbIE MTOTEPU HECYT aBTOMOOMJIbHAS MPOMBIIUIEHHOCTb, Cepa CTPOUTEIb-
CTBa, a TAaK)K€ B3aUMOJICHCTBYIOIIME C HUMHU NPEANPUATHS U3 Pa3HbIX OTpacjieil Mpou3BOJACTBA,
CHIDKAETCS MpoJiaka KWIOH U KOMMEPUYECKOW HEJABM)KMMOCTH, YMEHbILIAETCS PO3ZHUYHBIN TOBapO-
000poT, pacTeT ypoBeHb 0e3pabOTHULIBI U T. 1. [2, . 228].

[IpumeuaTenbHO, YTO TVI00ATBHBIA KPU3HUC MOCTABWII 0] COMHEHHE HE TOJBKO CII0XHB-
IIMecs 10 CUX MOP KOHOMHYECKHE U (PMHAHCOBBIE TEOPUU, HO U CJIadble CTOPOHBI MPAKTUYECKUX
AHTUKPU3UCHBIX PHIYAroB PeryjIupoBaHus cUTyaluu. MupoBas (ruHaHCOBas cucTeMa BOIILIA B I1e-
puoj riy0oKoro aucOananca W pereccuu, HU OJTHO TOCYJapCTBO HE CyMeJIo 00eCleyuTh aJeKBar-
HOE COIIPOTUBJICHHE BOJIHE MUPOBOT'O KpU3HCa.

B nenom e BO3SHUKHOBEHHE KPU3UCa MOXKHO CBSA3aTh CO CIEAYIOIINMH (aKkTopaMu:

— nucbajiaHcaMu MEeXIyHapOIHOM TOProBJM U JABMKEHHUS KallUTaJOB;

— 001m1ei HIMKINYHOCThI0 SKOHOMHUYECKOTO PAa3BUTHS;

— IeperpeBOM KPEJIUTHOTO PhIHKA U SIBUBLIETOCS €r0 CIEACTBUEM UIIOTEUHOTO KPHU3HCA;

— nieperpeBoM (hOHI0BOTO PHIHKA, CBSI3aHHBIM C OOJIBLIIUM KOJIMYECTBOM MPOU3BOIAHBIX LIEH-
HBIX OyMar Ha pbIHKE;

— TOBBIIIEHUEM LIEH Ha HEJBUKUMOCTb.

Takum o6pazom, kpuzuc 2008, BenbixuyBmnii B CIIA, B cBsi3u ¢ KpaxoM 0aHKOBCKOH cucC-
TEMBI, 9XOM OTKJIIMKHYJICS BO BCEM MUpE, IPHUBENS K pe3koMy ynaaxky Mmuposoro BBII, yBennuenuto
0e3paboTHlIbl, COKPALLIEHUIO NMPSAMbIX UHOCTPAHHBIX HHBECTULIUHN, MTaJEHUI0 MUPOBBIX BAIIOTHBIX U
(OHIOBBIX PHIHKOB U HAPACTAHUIO COLMAIBHO-OKOHOMUYECKON HANPSHKEHHOCTH B MUPE. DTOT KpH-
3MC TMOKa3al yA3BUMOCTb HAIlMOHAJIbHBIX IKOHOMUK M UX 3aBUCHUMOCTh OT MUPOBOI KOHBIOHKTYPHI
B YCJIOBUSIX MHTETpally U TJ00anu3auy, 10Ka3aB TEM CaMbIM HU3KYIO 3(PPEKTUBHOCTh PETYIHPO-
BaHUS (PUHAHCOBBIX MOTOKOB.
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