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MIPUBEJIO K OYCHB OBICTPOMY IPOHMKHOBEHHMIO Yepe3 reMaTtodHIeGatniyecKuii 6apbep
rocJie MCnonbp30Banus. Ilomas B KpoBb, TeponH OBICTPO MpEBpamaeTcs B MOPQHH.
MopduH 3aTeM CBA3BIBAETCS C OMMOUAHBIMU PELENTOPAMU B TOIOBHOM M CITHHHOM
MoO3re, B pe3yJbTare 4ero BO3HHKAIOT CyObeKTHBHBIC d(dexThl. Hakasanus 3a koH-
TpabaH Iy reporHa 1/ MOP(HHA YacTO KECTKH B OONBIINHCTBE cTpaH. Hekotopsie
CTpaHbl BBIHOCST CMEPTHBIH MPUTOBOP MITH MOXKU3HEHHOE 3aKII0YEHNE B TIOPEME 32
HE3aKOHHYIO KOHTpaOaH/1y reporHa WiIH MOP(Us, KOTOPbIe HAXOIITCS B MEXKIyHa-
pOmHOM crHcKe | HapKOTHKOB B COOTBETCTBUU ¢ EAMHOM KOHBEHIMEH 0 HapKOTHYe-
CKHUX CPEICTBaX.

Meramperamun

B nexoropsix paifonax CoennaenHsix [lITatoB AMepukn Toprosis Metamde-
TaMUHOM TIporiBeTaeT. M3-3a MpoCTOTHI MPOM3BOCTBA U €r0 3aBHCUMOCTBIO OT CTaB-
K1, MeTaM(eTaMHH SBIISETCS JIOOMMBIM CPeJ MHOTHMX paclpoCTpaHHTe]Ied Hap-
KOTHKOB. MeTaM¢eTaMuH HHOT/[a UCIIONB3YeTCsl B MHBEKIIMOHHON (opMe, oOpekast
MoJIb30BaTeNeil M UX MapTHEpoB Ha puck nepexaun BUY u rematura C. «Metogom»
YIOTPEOICHHUS TaK)KEe MOTYT OBITh JABIXaTEIbHBIC ITyTH, Yallle BCEro C MOMOIIBIO aJlio-
MHUHHUEBOH (osbru win uepe3 Tpyoky. B Oxnoit Adpuke 310ynorpednenne MeTam-
(heTaMUHOM TOCTHUIIIA MACIITA00B 3MUAEMHH 0COOEHHO B paiioHe Mbica KBapTupy B
Keiinrayne, rae oH Ha3biBaeTcst  THK» U «TyK-TYK».
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OCOBEHHOCTWM COBPEMEHHOIO ®IHAHCOBOI'O KPU3NCA
M MYTW EFO NPEOCOONEHNA. (CLUA, EBPOMNA, POCCUA)

A. C. Jlanvko , 2 Kypc, 7konomuueckuii paxynvmen
Hayunuiit pykosooumens — npenodasamensy M.J/1. Epuonaesa
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Ilepecoo cmamwvu “Federal Reserve Board: Monetary Policy and Open
MarketOperations”

HerHemnmii s5KoHOMHYeCKHi Kpu3Kc — Hanboee TIyOOKHI U IpaMaTHIHBII
3a MOCIJIEIHUE HECKOIBKO NecATmwieTHii. OCHOBHAS NMPHYMHA KPU3UCA — MPUCYIIAs
MHUPOBOI S9KOHOMHKE IIUKJIIMYHOCTh. BOJIBIIMHCTBO 9KOHOMUYECKH Pa3BUTBIX CTPAH, B
nepyto ouepens CHIA u crpans 3ananHoii EBporibl, mociie nuka TeXHOIOrHYeCKOro
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1 SKOHOMUYECKOTO pa3BHTH B KoHIe 20 BeKa BXOJST B HOBBIH LIMKJI — LIUKJI CHHXKE-
HUSI TEMITOB 9KOHOMHYECKOTo pocta [1].

Cyl1ecTBYIOT U APYTHe — MeHee MI00aabHbIe U TITyOOKHe IPUYHHBI KPH3HCA.
Cy1ecTBoBaBIIas B TEYCHUE JECATHICTHH MUPOBAsi SKOHOMHYECKasi CHCTEMa MpaK-
THYECKH ObLIa MOHOBAJIOTHOM, C OMHON JOMUHMPYIOIMIEH COCTaBIISIONIEH — aMepH-
KaHCKUM JI0JITApOM, UMEIOIIUM CTaTyC OCHOBHOH PE3epBHOMN BAJIIOTHI. DTO BBI3BANIO
MIPAKTUYECKH Oe3rpaHNYHYI0 OTPEOHOCTH B ee aMUccHH. ClielyeT OTMETHTb, YTO B
TIOCIIeIHAE /1Ba JiecaTieTHs npaButenabcTBo CIIIA yke He KOHTPOIMPOBAIO CUTya-
ILIUI0, U TIPEXKJIE BCETO JIOJLIAPOBYIO MAacCy, HAXOSIIYIOCs B 0OpaleHHN.

Ecau B 2007 roy pacxossl (eiepalibHOM Ka3HbI IPEBBIIIAIHN 10X0/1bl Ha $161
wipa (1,2% BBII), to B 2008-m nedunur ysemuumics 1o $455 mupa (3,2% BBI),
a 3a nepBble yeTbipe Mecsua 2009 ¢punancosoro rozaa (koropeiii B CIIA Hauancs 1
okTs10pst 2008-r0) OH JOCTUT PEKOPAHOM OTMETKH - $569 Mipa. [2].

Taxoxe, OHOM U3 BaYKHBIX IPHYHH SBISCTCS 00BaT Ha (POHTOBBIX phIHKAX. 31
oxrs10pst 2007 rofa MHOTHE WHISKCHl MHPOBBIX (POHIOBBIX PHIHKOB JTOCTUIIH THKa,
1ocJIe KOTOPOro HA4YajIoCh CHIDKEHHE: ¢ Toro aHs 1o 3 okraopst 2008 roma mHaeKe
S&P 500 ynan Ha 30 %; nanexc MSCI World, moka3ssiBaromuii [HHAMUKY Ha PhIHKAX
Pa3BUTBIX cTpaH, ynai Ha 32,3 %; unzexc passusatomuxcs ppinkoB MSCI Emerging
Markets — Ha 40,5 % [4].

Korza 6bu1 mpr3HaH M100abHBIH XapakTep HACTYMHBIIETO KPU3KCca, a UMEH-
HO B cepeanne 2008 roga, MpaBUTENbCTBA PA3BUTHIX CTPaH NMPEANPUHAIN PAL Mep
T10 TIPEOIOJICHUIO KPU3UCa, CPEIH HUX:

1.CHmkeHHe MPOICHTHBIX cTaBoK. KiroueBas crtaBka demepanbHOil pe3eps-
Hoii cuctemsl CLIA (PPC) Obina cHmkena ¢ 2 % no 1,5 %; Taxoke Ha 0,5 npoueHT-
HOTO ITyHKTa OBUTH CHIKEHBI cTaBkU banka Kanaspl, banka Anrinu, banka [Bermn,
Hanmonansroro 6anka LIBeiinapun u EBponeiickoro nenrpodanka (ELB).

2.BBenieHne cuCTEMbI TOCYIapCTBEHHBIX TApaHTUH A KPEIUTOB, TPHBIIE-
KaeMbIX OaHKaMHM, a Takke oOecredeHHe IOJICPKKH (PHHAHCOBBIM HHCTUTYTaM,
KOTOPBIE CTOIKHYIIUCH C IPOOIEMaMH: TapaHTHHN JIOJKHBI TPEA0OCTABISITHCS IO MEXK-
0aHKOBCKUM KpeJuTaM Ha CPoK 10 5 jet [2].

3.IlpaButenscTBo CLIA 00BSBHIO «IIaH ClIACEHHs, IPEAYCMaTPUBAIOIINI
BhIJeTeHre 250 MIJUTHAp/OB JOJUIApOB Ha CTAOWIM3AaLUIO (PMHAHCOBOI CHCTEMEI,
YacTh KOTOPBIX, @ IMEHHO 125 MHIIHapaoB, KOTOPhIE MOLITH Ha MOKYNKY A0JeiH B
JeBATH KPYIHEHIIMX aMepukaHckux Oankax. [InmaH mpermycmarpuBaer Oecrnpere-
neHTHyto B uctopuu CIIIA yacTHYHYHO HAIIMOHATH3AIUIO YaCTHBIX OaHKOB [3].

Ilepedensr mpudyMH 3KOHOMHYECKOTO kpu3uca B Poccum Taxke Bechbma 00-
mmpeH. besycioBHO, BeNMKO BIMSHHE CUTYalMH Ha MEXKIYHAapOIHBIX (PMHAHCOBBIX
priakax. OHAKO B POCCHHCKHX PeallisiX JOMHHUPYIOT BHyTpeHHNE (akTopsl. K HIM
MOKHO OTHECTH:

1. IleperpeB HKOHOMHKH JJeHbraMu, Korjaa He(Teao/uIapbl U KPSAUTHI IO HU3-
KHM CTaBKaM yOequin mpeAnpHHAMATENICH 1 TOCYIapCTBO, YTO TAKOE MOI0KEHHE Be-
1ieif MPOJTUTCS eIl JOBOIBHO JIONTO, U B 3TON CUTYaI[MH BO3MOXKHO (PHMHAHCHUPOBaA-
HUE BBICOKOPHCKOBBIX HH(PPACTPYKTYPHBIX IIPOCKTOB, YTO B KOHEUHOM HTOI'e KpaiiHe
HETaTHBHO CKa3aJloCh Ha COCTOSHUU SKOHOMUKH [2].

2. Hu3kuit pocT Mpou3BOAUTENBHOCTH TPY/A MO CPABHEHUIO C POCTOM JIOXO-
JIOB, OIIEPEXKAIOIIMH POCT (PMHAHCOBOTO CEKTOPA MO CPABHEHHIO C POCTOM PEabHOIO
cekTopa poccuiickoir skoHOMEKH. 3a mepron 2000-2007 rogsl 060pOT PO3HUYHON
TOPrOBIH BEIPOC B 4,6 pa3a, CpeJJHeIyIEeBbIE JOXOABl HAceNeHHs — B 5,5 pasa, Kpe-
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JUTHI GU3MYEeCKNUM Junam — B 72,5 pasa, npu otoM npupoct BBIT - 72%, a npompimi-
JICHHOTO TIPOn3BoJCcTBa 64%.

3. Boicokast KopropaTuBHas 3aJ{0MKEHHOCTh. 3a/10JKEHHOCTh KPYIMHEHIINX
KOMITaHUH 3a HECKOJIbKO JieT Bo3pocia ¢ 31,4 mupa. nomtapo B 2000r. o 488,3
MIIpJ. goJutapoB Ha koHen 2007T.; u 6oree yem 500 mupa. k ceHTsi0pro 2008r. [Tpuaem
Gosee MONOBUHBI 3THX JOJITOB — JOJITH KOpHopanuii 1 GUHAHCOBBIX OpraHU3AIMH C
TOCYAapCTBEHHBIM yYaCTHEM.

4. CHUWXeHHE WHBECTHIMOHHON MPHUBIEKATEIFHOCTH M OTTOK KalHTala M3
Poccun. Ha poccuiickom (pOHIOBOM pBIHKE CPEACTBA HEPE3UACHTOB COCTABILUIH J10
70% ot Bcex obopadnBaeMbIX cpeAcTB. [109TOMy MMEHHO C POCCHICKOrO phIHKA, B
CHITy €T0 HeTIPe/ICKa3yeMOCTH U PUCKOBAHHOCTH, IEHBIH HHOCTPAHHBIM HHBECTOpaM
BBIBOJIMIIUCH B TIEPBYIO OYEPE/Ib.

5. OtcyrcrBue B Poccun peagbHBIX HCTOYHUKOB JIOITOCPOYHBIX HHBECTUIINIA.
Bornee MoOMOBHHBEI CyMMBI BCEX OaHKOBCKHX KPEAUTOB POCCHHCKHUM NPEATPUSITHSIM —
9T0 KpeauThl 10 1 roma. [2].

IIpaButensctBo Poccuiickoit @enepanuu Takxke OTpearupoBajo Ha HACTY-
MIUBIINI KPU3UC, B YACTHOCTH CIICTYIOIIIMHI MEpaMu:

1.Ha ykpemsenue ¢puHaHcoBOro cekropa 6bu10 Hampasieno 1120 mupa. py-
Outeit;

2.MepBl HAJIOTOBO-OIOMKETHOTO CTHMYJIHPOBAHUS, HANpaBiICHHbIE Ha MOJI-
Jep>KKy Mpou3BoanTenei — 272 mupa. pyonei;

3. CHIDKCHHUE HAIOroBoro Opemern — 220 mipa. pyosnei;

4.monyiepxkKa orpacieid — 52 Mipa. pyoreid;

5.Mepbl HaJO0roBO-OIOPKETHOTO CTHMYIHPOBAHUS, aApPECOBAaHHBIE Hacele-
Huo — 32 mupa. pyonei [3];

OnHako BCETo 3TOTr0 HEAOCTAaTOYHO Ul NPEOROJICHHUS KpH3Uca, U H3y4YHB
MHEHHS psijia SKOHOMHCTOB, MOKHO CENAaTh BBIBO, UTO IS 0310POBIEHHUSI MUPOBOH
9KOHOMHKH HEOOXOANMO ClIeyIolee:

1. Yuacrtre rocynapcTBa B CTpaTerHueCcKOl KOooHeparuy (PHHAHCOBBIX CyOb-
eKTOB Ha OCHOBE B3aMMOJICHCTBHUS rocyapcTa 1 (PMHAHCOBOTO KaluTajla 4epes CH-
CTEeMY JIOTOBOPOB.

2. CHmXeHue ypoBHS MOTPEOICHUS TpaXkJaH Pa3BUTHIX CTPaH, yPOBHS pac-
XOZIOB TIPABUTEIBCTB 3THX TOCYIAPCTB, YTOOBI HE IOMYCKaTh AUCIAPUTETa TTPOU3BOI-
CTBa M IIOTPEOICHHUSI.

3. IIpoBesenne mocie0BaTeIbHON TEXHUIECKOH PEKOHCTPYKIIMH HPOMBIII-
JIEHHOTO ammapara Uil TOro, YT00bI MOBBICUTh MPOM3BOJUTENBLHOCT TPYA U Kade-
CTBO MPOAYKIIUH.

4. YcuneHne KOHTPOJIS TOCYAApCTBa U OOIIECTBA 3a (PUHAHCOBBIM CEKTOPOM
1 CEKTOPOM OOpaIlleHus.

5. Ilepectpoiika MUPOBOIl SKOHOMUYECKON U MOIUTUUECKOI CUCTEM JUIsl CO3-
JIaHUsL ONTHMAJIBHOTO OanaHca MEXITy BCEMH CTpaHAMH MUDA.

6. IlpuHATE MephI TI0 YKPETUIEHUIO OTPACTIEBBIX M PETHOHANBHBIX COIO30B M
accouyanuii OM3Heca, pa3BUTHIO CAMOPETYJIMPYIOINX OpraHU3aIui.
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EOVHAA CENbCKOXO3ANCTBEHHASA MONIUTUKA
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Ilepeoo cmamwu « Common Agriculture policy»

Enunas cenbckoxo3siicTBeHHAs OIUTHKA ABJISIETCS OAHON U3 IPOrpaMM cyo-
cuauil cenbeckoMy Xo3aiicTBy EBporneiickoro coroza. Pacxos! Ha eIMHYI0 CEIbCKOXO-
3satictBennyto nonutuky (ECIIT) cocrasmsior 49,8 mupa. espo B 2008 1. (1o cpaBHe-
Huto ¢ 48, 5 mupa. espo B 2007 ).

ECII coueraet B cebe mpsiMbIe BBITLIATHI CYOCHINM TIOM CEIbCKOX035HCTBCH-
HBIE KYJIBTYPBI ¥ 3¢MEeNIbHBIE YTObs, KOTOPBIE MOTYT BO3/IEIBIBATECS TOIBKO TTOCPE-
CTBOM JaHHOTO BHJA MOAAEPKKH, U TAPAHTUPOBAHHBIE MUHUMAJIbHBIE LIEHbI, IMIOPT-
Hble Taprdbl 1 KBOTHI Ha HEKOTOPBIE TOBAPHI 3a Npezaenamu EBporeiickoro coro3a.

Jlo 1992 1. pacxonsl EBponeiickoro coro3a Ha ceIbCKOe XO35ICTBO COCTaBIISI-
1 ot 49% 6Gromxera EC. K 2013 1. gomo 3THX pacXo0B NPOTHO3UPYETCs CHHU-
3UTh 10 32%, 1oCIie CHYKeHUS (PMHAHCHPOBAHUS B PEAIbHOM BBIPAYKEHHHU B TCUCHHUE
TeKymiero nepuonaa. GHHaAHCHPOBAHUE PETHOHAIBHOW MTOMUTHKH, HA000poT, kK 2013 1.
yaBouTcs 6onee 4eM B 2 pasa, 1o cpaBHeHHIo ¢ 1992 r. (mmanupyercst 36% ot Orof-
xera EC).

Hems ECIT — 310 0becnieuenue (epmepam MPUEMIIEMOTO YPOBHS JKU3HH, a
MOTPEOUTEINSIM — Ka4ECTBEHHBIX MUIIEBBIX MPOAYKTOB IMUTAHUS MO TPEEMIIEMBIM Lie-
HaM.

Enunas cenbckoxo3siiicTBeHHasi MOJUTHKA poawiiack B KoHIe 1950-x Havyane
1960-x ronoB, koraa wieHsl — yupeautenu EBponeiickoro Coapyxectsa (EC) Bpimn
u3 Oojee, 4eM JECATUIETHErO IIepHoia HEXBATKU [IPOJOBOILCTBUS B CBA3U ¢ Benu-
Kol merpeccueid 1 Bropoii MupoBoii BoiHOW. B pamMkax mOCTpoeHus 00ILIero peIHKa
TapHu(bl Ha CEJILCKOX03AHCTBEHHYIO IPOLYKIHUIO JOKHBI OBITh Y/IaJICHBI.

Coznarp Enunyio cenmbCKOX03sHCTBEHHYO MOIUTHKY ObLIO IpeyiokeHo EB-
poreiickoii komuccueii. [locne monmucanus Pumvckoro porosopa B 1957 1. 6611 c03-
JaH oOIIUi eBpONelCKuil MPOIOBOIBCTBEHHBIH PHIHOK. LllecTh rocynapcTB-4ieHOB
ECII B uHAMBUAYallbHOM HOPSIKE HENOCPEICTBEHHO BMEIIUBAIOTCS B CEIbCKOXO-
3SHCTBEHHBIH CEKTOP, [UIS TTOJ/ICp>KaHNs TIPHEMIIEMBIX I[eH Ha TOBAapHI M ONTHMAllb-
HOM CTPYKTYpBbI OpraHU3aliK X0351CTBa. Takoe BMEIIATeNbCTBO TOCY1apCTBA CTABUT
MIPEMSTCTBUS JJIsl CBOOOJHOM peann3anny ToBapoB. HekoTopble rocyiapcra-uieHsbl,



