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ONUHAHCOBO-BAJJIIOTHAA ITOJIMTUKA

Poccuiickasi 1eHEKHO-KPEeIUTHAS U
BAJIIOTHAsI MOJUTHKA B YCJIOBHAX KPH3HCA™

I'mo0GanbHbIi QUHAHCOBBIH U IKOHOMHYECKHIT
KPHU3UC MOpa3usl Bce CTpaHbl, HO B Poccum mane-
nue BBII Obuto Oonee m1yOOkuM, YeM B OOJBIIMH-
CTBE M3 HUX. [J1aBHAas MpUYMHA 3TOTO COCTOUT B
TOM, YTO MUPOBOH KPH3UC YCYryOHMJ Hallld BHYT-
PEHHHUE Cephe3HbIC MPOOJICMBI, BBHIIBHI OLIMOKU U
MPOCYEThl B 3KOHOMHUUYECKON MOJUTHKE B ICJIOM H
JICHEKHO-KPEJAUTHON U BalIOTHOM MONUTHUKE, B
4aCTHOCTH. Temeph Ha MOBECTKY AHS IEPBBIM
MYHKTOM ITIOCTaBJIEH BOIPOC O BCECTOPOHHEN MO-
JICPHHU3ALUHN CTPAHbI, «HEOOXOIUMOCTH M BO3MOX-
HocTH oOperenusi Poccueil craTyca MUpOBOH nep-
’KaBbl Ha MPUHLIUIIMAIBHO HOBOM OCHOBEY.!

Ota nenp ObuTa BaxkHeimeld B [locnanuu mpe-
sunenta ®enepansnomy Cobpanuto. s ee no-
CTH)XEHUSI, IPEkKAE BCEro, He0OXOAUMO MPEojIo-
JIETh TOCNEACTBUS KPU3KCA M BCTaTh HAa MyTh 3KO-
HOMHUYECKOTO pocTa W pa3BuTus. [ng storo Tpe-
OyloTcs NpOBEICHUE aJCKBATHOW IKOHOMHYECKOM
MOJIUTUKHU, OJHOM M3 OCHOBHBIX COCTABIAIOIINX
KOTOpOil sBisieTcs dQ(deKTUBHAS MOHETapHas,
T.e. ICHEeXXHO-KPEJUTHAs W BaNIOTHAas MOJUTHKA.
Od4eBHUIHO, YTO TAKyI0 MOJUTHKY HEBO3MOXKHO
BBIpa0aTHIBATh M MPOBOJAUTH, €CIH OOBEKTHUBHO
U BCECTOPOHHE HE MPOAHATU3UPOBATH U MOHATH
OPUYHHBI T00aTBHOTO M BHYTPEHHETO KPU3UCOB
U BIHMSHUE MUPOBOTO KPU3UCA HA POCCUHCKYIO
IKOHOMUKY U ee (uHaHcoBylo chepy. besycnos-
HO, 4TO JJIS 3TOTO HEOOXOJIMMO CIelHalbHOe
o0cTosITeNbHOE UCCIe0BaHUE. 31eCh MBI JIHIIb
OTMETHM, Ha Hall B3TIAJ, HaubOoJee BaKHBIC
MOMEHTHI.

I'moOanbHBI KpU3UC pa3BUBAJCA Kak (puHaH-
COBBIH, a 3aTeM dKoHOMHYecKui. CiaemyeT oT-
METHUTh, YTO MUPOBON KPH3UC HAYMHAJICA HE KaK
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BAJIIOTHBIM W HE CTal TaKOBBIM. DTO yTOYHEHHUE
He00X0AMMO, TIOCKOJIBKY B Hallel IMeYaTH 4acTo
MOXHO BCTPETUTh YTBEPKJIEHHE O TOM, YTO CO-
BPEMEHHBIH KPU3HUC — 3TO MPEXJE BCEro KPHU3UC
IoJnapa, KOTOPBIM TOKa SBJsSETCs Beaylleil Mu-
poBoii Bamoroil. KoHeuHo, upesMepHas dMUCCHUSA
noinapa sBiusercs GpakTopoM BaJIOTHO-QUHAHCO-
BOW HecTaOWJIFHOCTH, HO 3TO HE TNIaBHAS MpPHYMHA
r100anbHOTO KpH3Hca. DTO HE MCKIYaeT BO3-
MOHOCTH J0JJIapOBOr0 KpHU3HMCa U BATIOTHBIX
MOTPsACCHUU B OyaymieM. [T1aBa MHBECTUIIMOHHOM
komnanuu Blackstone Group IL.Ilutepcon mmcain:
«HekoTtopble 3KCepThl, MHEHHE KOTOPBIX S OYEHb
I[EHI0, HampuMep, ObIBIIMA TinaBa DemepanbHOM
pesepBHoi cucteMsl Ilon Yonkep, yTBepkaarr,
4TO C BEPOSATHOCTBIO B 75% B Onmmkaiimue 5 net
CIYYHUTCSl AOJIApPOBBIA KpHU3HUC.’

Ecnu xomHyTh Ty0kKe, TO CTaHET SICHO, YTO
3TOT KPU3UC HOCHUT CHUCTEMHBIH xapakTtep. Ha
HalIMX IVIa3ax MPOUCXOIAT IPOLECCHl, CBUAETEIND-
CTBYIONIME O TOM, YTO «MOJeJb» (pUHAHCOBOTO
KanuTallu3Ma MOKA3bIBAET CBOX HECOCTOSTENb-
HOCTb, a II00anu3amus HauuHAeT CHIBHO MPOOYyK-
coBbIBaTh. Iloxoxke Ha TO, YTO MHUDP BCTYNHJ B
NEePEXOHbIA Meprof, TPeOyIOnid HOBOW YKOHOMH-
YEeCKOM M MONUTHYECKOW (PUiIocopuu, CTUMYJIOB U
MEXaHU3MOB (DYHKIMOHMPOBAHHS SKOHOMUKH. M3-
BECTHBIM aMepuKaHcKui couunonor M.Bamnep-
cTaiiH nuieT: «B HacTrosmee BpeMs MBI HAaXo-
JUMCSl Ha Pa3BWIKE CHCTEMHBIX IpoleccoB. Bom-
poc yxe He B TOM, KakuM 00pa3oM KamuTaluCTH-
4yeckas CUCTEMa CMOXET UCLEIUTh CBOU PaHbl U
BO300HOBUTh HACTYIUICHHE, BONPOC B TOM, 4YTO
OPUAET HA CMEHY DTOH CUCTEME, KaKOi MOpPILOK
BBIPACTET M3 OKPYKAKILIEro Hac xaocay.’
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