LIMOHHas NoMoLLpb U 0byyeHMe NpeanpuHUMaTenei;

5.copeicTBue 3aHATOCTM COLMANbHO CNAabO3aWMILEHHBIX TPYMN HaceneHus
(*KEeHLWWHbI, MONOAEXKDb, MHBANUADI, NOXKUAbIE, ANUTENBbHO Be3paboTHble) NyTEM nepso-
ouyepesHOro Hanpas/eHWsa Ha nepeobyyeHne u paboTy; LeneBoe KBOTUPOBAHME U Bpo-
HMpOBaHMeE pabounx MecT, NpefoCTaBleHNE AOMNONHUTENbHbIX TAPAHTUI NpY Haillme U
YBO/IbHEHWM, CYOCUANI U HANOTOBbIX IbIOT A1 KOMMNAHWM, UCMNONb3YIOLWMX TPYA AAHHbIX
KaTeropumn.

MpoBeaeHWe aKTUBHOW NOIUTUKM Ha PbIHKE TPyAa He TO/IbKO aKTUBU3UPYET Hesa-
HATBIX Ha MOUCK PaboTbl, HO U CMOCOBCTBYET CHUMKEHWIO MaTepUabHbIX U HEPBHO-MCUXO-
JIOTUYECKMX 3aTPaT, CBA3AHHbIX C NOMCKOM paboTbl. CnefoBaTeNbHO, aKTUBHAA NONUTHKA
Ha pbIHKe Tpyaa cnocobcTByeT pocTy 3ddEKTUBHOCTM OBLLECTBEHHOTO TPYAA U CHUKEHUIO
COLMaNbHOW HaNPAXKEHHOCTH.
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OCOBEHHOCTU MUPOBOI0 3KOHOMMUYECKOIO
KPU3UCA 2008 TOAA

A.C. Pasymoea, 2 Kypc, sakoHomu4ecKuli gpakynemem
HayuHblili pykosooumenso — K.3.H., doyeHm M.B. llocmHosa
@roy Bro «YnvaHoseckas [CXA»

B 2008 roay nposaBuACs MUPOBOI GMHAHCOBBIM KpMU3KC B GOpMe O4YEeHb CUNbHOTO
YXYZLUEHUA OCHOBHbIX SKOHOMUYECKMX MNOKasaTenell B 6ONbLIMHCTBE Pa3BUTbIX CTPaH, U
nocnenoBaBlIas B KOHLE TOro e roga rnobanbHaa peueccus [1]. K Hayany 2008 roga
KpY3nc Nprobpén MMPOBOI XapaKTep M MOCTENEHHO Hayas MPOABAATLCA B MOBCEMECT-
HOM CHUXeHUN 06BEMOB NPOM3BOACTBA, CHUNKEHUM CNPOCA M LIeH Ha CbipbE, pocTe 6es-
paboTtuubl [3].

Bo3HMKHOBEHME KpPU3MCa CBA3LIBAIOT CO CeAyoWmMmMn dakTopamm:

1. 06Lwei UMKANYHOCTBIO SKOHOMUYECKOTO PasBUTUA;

2. neperpeBom KpeaWUTHOrO pblHKa W ABMUBLLUETOCA ero CiefCTBUEM UMOTEYHOro
KpU3uca;

3. BbICOKMMM LieHaMU Ha CblpbeBble TOBapbl (B TOM uucne, HedTb);

4. neperpeBom GpOHAOBOrO PbIHKa.
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OCHOBHble NPOABNEHUA KpU3nca.

BbiCcOKMe LeHbl Ha cbipbeBble ToBapbl. 11 uiona 2008 roga ueHa HedTU MapKu
WTI gocTurna pekopaHbix 3a BCo uctopuio $147,27 3a 6appenb; Nocae Yero Havyanochb
CHUKeHMe — [0 $61 24 okTAbpA Toro e roga u Ao $51 B Hosbpe. [aHHble, onybanKo-
BaHHble PAO noKaszanu, 4to B gekabpe 2010 rofa MHAEKC LIEH Ha NULLEBbIE NPOAYKTbI B
mupe coctasun 215 nyHKTOB. B nepwog ¢ utoHA no gekabpb 2010 roga aToT nokasaTenb
BbIpocC Ha 32 % A B AHBape 2011 roga NpPoA0BONLCTBEHHBIN MHAEKC LieH DAO JOCTUT yKe
231 nyHKTa — 3TO Camblii BbICOKMIA MOKasaTenb ¢ Tex nop, kKak PAO Hayana U3mepaTb UH-
Aekc 8 1990 roay. [4] CoKpaTunca cnpoc Ha asTomobunu: B asrycte 2008 roga npoaaku
aBTomobuneli B EBpone cokpatuanch Ha 16 %, B CLLIA B ceHTABpe npoaarku aBTomobunei
CHM3UANCL Ha 26 %, B AinOHUM — Ha 5,3 %. I3TO NpMBeNo K COKpaLLleHM0 NPOM3BOACTBA
MeTasifia U COKpaLLEeHNIo pabounx MecT B aBTONMPOME M CMEXKHbIX OTPaC/AX.

Bblpoc TakKe nnoteyHbin Kpusnc 8 CLLUA 2007 roga. HenocpeacTBeHHbIM Npes-
LecTBeHHWKOM obLiero GpuHaHcoBOro U 6aHKoBCKoro Kpuswnca B8 CLUA 6b11 KpUsmc Bbico-
KOPMCKOBBIX MMOTeUYHbIX KpeaunTos (subprime) 8 2007 roay, TO eCTb MNOTEYHOrO Kpeau-
TOBAHUA /L, C HU3KMMUN AOXOLAMMU U NIOXOM KpeauTHOM nctopmei. Beneactene 20%-ro
nageHua LeH Ha HeABUXKMMOCTb aMepPUKaHCKMeE BNafeNblbl Xuaba obefHen noyt Ha
S5 TPUAIMOHOB. [5]CyLiecTBeHHbIM GaKTOPOM BO3HUKHOBEHWUSA KPEAMTHOTO Kpusuca B
CLWA, no MHEHMIO pAJA IKCNEepPTOB, CTA/N0 WMPOKOEe UCNOoAb30oBaHMe ¢ Havana 1990-x ro-
[0B NPON3BOAHbIX GUHAHCOBBIX MHCTPYMEHTOB, AE€PUBATUBOB U CTPEMJIEHUE MOBbLICUTb
[OXOAHOCTb 3@ CYET yBENNYEHUA PUCKOB. [Ipy 3TOM HET aHanmn3a, KOTopblv Bbl MoKasan,
4YTO UMEHHO AepMBaTUBbI NPUBAN3UAN KPUSUC, HE HACTYNUA 1 Bbl KPU3UC B CTPOUTENb-
cTBe el paHbLue, ecin bl AepnBaTUBbI HEe CNOCOHCTBOBAN PACLUMPEHMIO NAATEXeCNno-
coBHOrO crnpoca Ha HeABUKMMOCTb U Joporue Tosapsl [6].

B pesynbraTte 3TOro Kpm3uca npowusowen obsan Ha GOHAOBbLIX pPbiHKax.31 Ok-
TA6psA 2007 ropa MHOTME UHAEKCbI MUPOBbIX GOHAO0BbIX PbIHKOB AOCTUIIN NUKA, Noc/e
KOTOPOrO HAYaNoCb CHUMKEHME: € TOro AHA No 3 oKTabps 2008 roga, Korga nanata npea-
cTaBuTenen KoHrpecca CLUA co BTOpOM MOMbITKM NpuHsAAa nnaH MoncoHa, nHaekc S&P
500 ynan Ha 30 %; nHaekc MSCl World, nokasbiBatowWwmii AUHAMUKY HA PbIHKAX Pa3BUTbIX
CTpaH, ynan Ha 32,3 %; nHaekc passuBatowmxca poiHkos MSCl Emerging Markets — Ha
40,5 %. B otmume ot npealwectsytowero obsana 8 2000—2002 roabl, KOTOPbIN 6bla Bbi-
3BaH KpPaxom Ha GOHA0BOM PbIHKE TEXHOOTUYECKMUX KOMMaHWUM 1 Bbl1 OrpaHMYeH pbIHKa-
mu CLLA, o6Ban 2007—2008 rofoB 3aTPOHYA BCe CTPaHbl 1 6bln 06ycnoBnaeH cobbITUAMM
3a npegenamm GoHA0BOrO pblHKa — BYMOM, @ 3aTEM KPaxom B KPEAUTHOM U KUIULLHOM
CeKTopax, a no3gHee — M Ha CbipbeBbIX PbIHKAX: NEPBbIMM CTa/IM NAaTb aKLMU 3anagHbIX
6aHKoB, a ¢ utona 2008 roga, Koraa Havana 6bICTpo AeleBeTb HedTb, — aKLMU CbiPpbeBbIX
KOMMaHWUI pa3BMBaKOLLMXCA CTpaH. baHKoBcKas Heaens 6 — 10 okTabps 2008 roga npu-
Hecna UCTOPMYECKN MAKCMManbHOe najeHne MHAEKCOB Ha TOprosbix naolaakax CLUA:
Dow Jones Industrial Average ynan ao 7882,51 u 3akpbinca Ha 8451,19. The Financial
Times cpaBHuBana 068an ¢poHAOBOro pbiHKa B NATHULY 10 okTabpa 2008 roga ¢ 10 ok-
TA6pA 1938 roga: «Ha yTpeHHWUX Toprax B NATHULY NageHune nHaekca S&P 500 3a pecs-
TUAEeTME BbII0 NOYTU UAEHTUYHBIM ero NMaZeHuIo 3a AecaTuneTve B Ty e AaTty B 1938
rogy.» O6Ban $oHA0BOroO pbiHKa B OKTA6pe 2008 roga cTan pekopaHbim ana pbiHka CLUA
3a nocnegHue 20 neT, oA pbiHKa ANOHUKM — 3a BCo Uctopuio [7].

IKOHOMMYECKMMM NOCNEACTBUAMM MUPOBOIO SKOHOMUYECKOTO KpUsnca caegyet
cymTaTh:

- yrpo3sa ckopoi aedpnauuun u, ogHoBpeMeHHo, ctardaaunn. Pektop Akasemun
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HapoAHOro X03AMCTBa Npu NpaBuTenbcTBe PO Bnagumup May yTBepaaet: «B ycnosuax
HbIHELLIHEro KpM3uca BMoHe MbICIMMA CUTyaLMA coveTaHua aedaauumn B O4HON Yactu
MMpa U CTarAALMKN B APYrON. <...> MUP MOMKET CTONKHYTbCA C ABYMA Napan/ieNbHoO pas-
BOPAYMBAOLWMMNCA MOAENAMU KpU3Uca, TPeOyoWmUmMm NMpOTUBOMOONKHBIX MOAXOA0B.
Bopbba c gednsaumeit B 3anagHom mupe ByaeT BbITaNKMBATb MHOAALMIO BO BHELHUI ANA
Hero Mvp, B pasBuBatoLLMeca SKOHOMMKU. A nocneaHWe, NOBTOPAA 3anafHble NOAXoAbl K
60opbbe ¢ KPU3ncom, BbICTPO OKaXKYTCA B TOBYLLIKe cTarbaaumumn» [8].

- OTKa3 oT ibepannsaummn GUHaHCOBbLIX PbIHKOB. Mpodeccop MexayHapoLHO
NOSIMTUYECKO SKOHOMUKK YHUBEpcUTETa [KoHa XonKuHca punocodp dpaHcuc dykyama
CKasan: «... 3TO He KOHeL, Kanutaausma. fl Aymaro, STo KOHel, «peiraHnsma». Y PeiiraHa
6b1N10 HECKONIbKO MAeN, OAHa U3 KOTOPbIX COCTOANA B TOM, YTOBbI COKPATUTb HANOMM, HO
TPaTbl OCTAaBUTb Ha MPEXHEM YPOBHE: CUMTAIOCh, YTO 3TO NMPUBEAET K SKOHOMUYECKOMY
pocTy. M npuseno, HO 3TO e NOPOAU/IO M MHOXKeCTBO Npobnem. [lpyras naea coctosna B
[Leperynauuu, B TOM YMCe U B Aeperynaummn GrMHaHCOBbIX PbIHKOB. M MMEHHO 34ech Tau-
JINCb Camble KpymnHble OWNBKK, 3TV naen Heobxoaumo B KopHe nepecmoTpeTb. imeHHO
ceilyac y aMepuKaHCKOM MOIMTUYECKOW CUCTEMbI NOABMUIACH BO3MOMXKHOCTb paccMaTpu-
BaTb HOBble MyTU M HOBble UAEW. ... B MOC/NeAHMEe ABa MecALa, KOraa pa3Bopaynsanca
Kpu13uc, Aonnap Ha caMom gene ykpenasanca. Moyemy? MoTomy 4TO B YCNOBUAX YXYALLIAt0-
Lenca cUTyaumnm B SKOHOMMUKAX MHOTUX CTPaH, MHBECTOPbI nonaratoT, YTo CoegnHEHHbIe
LLITaTbl yyLle BCEro COXpaHAT Ux cbepexkeHus. 1 aymato, 4To BepOATHOCTb Toro, 4to CLUA
noTepAloT NO3ULMI0O MMPOBOIO 9KOHOMMUYECKOTO Iaepa, oYeHb mana» [9].

- NOCTeNeHHbIN 0TX0Z OT OAHOMONAPHON IN06aNbHOM BaItOTHOM CUCTEMBI, OCHO-
BaHHOW Ha gonnape [10]. Mo NporHo3y mexKAyHapoAHOro BantoTHoro ¢oHaa (ony6aum-
KoBaH B anpesne 2009 roga) muposow BB 8 2009 roay cokpatutca Ha 1,3 npoueHTa, a B
2010-m BblpacTeT Ha 1,9 npoueHTa. OgHAKO HAaAO0 MMeTb B BUAY, YTO ewwé B Havyane 2009
roga MB® oxugan pocta MMpoBoOM 3KOHOMMKM Ha 0,5 npoueHTa B 2009 1 0,8 npoueH-
Ta — B 2010 rogy. TakKe 6bl1 NOHUKEH NPOrHO3 NO TEMMNAM POCTa SKOHOMUK PA3BUTbIX

Ilena ypyaa
S - OpeaJozKeHHe TPyda
w2l ™ D2 - S2
WwWo
w1 S1 D1 D - cnpoc Ha TpyZ
YuciaeHHOCTH
Lo 3AHATHIX

Puc. 1 - Cnpoc 1 npegnoxKeHne Ha pbiHKe Tpyaa

168



CTpaH — OXuAaeTca, 4To B TekyLem roay ux BB cokpaTtuTtca B cpegHem Ha 3,8 npoueHTa
NPOTMB 2 NPOLLEHTOB, OXWAaBLINXCA paHee. B yacTHocTH, akoHOMMKa CLUA ymeHbntca
Ha 2,8 npoueHTa, eBPO30HbI — Ha 4,2 npoueHTa, BeankobpmtaHum — Ha 4,1 NpoLeHTa, a
ANoHUM — Ha 6,2 npoueHTa.

O6bEMbl MupoBoit Toprosan B 2009 rogy cHM3aTca Ha 11 npoueHToB. B AHBape
2009 roga MB® cumntan, 4to cnegyet oxunaaTb COKPALLLEHWA 3TOro NoKasaTtena Ha 2,8 npo-
ueHTa. B 2010 rogy poct 06bEMOB MMUPOBOI TOProBAN COCTAaBUT ToNbKO 0,6 NpoueHTa.
B cBA3M C 3TMM Becbma BEPOATHO, YTO B AasibHENLLEM MPOrHO3 TakKe byaeT cepbEsHo
KoppeKTuposatbea [11].

MwupoBoW GpUHaAHCOBBIN KPU3NC MUHOBAJ, CTPaHbl BOCCTAHABAMBAOT yTpayeH-
Hbl1 9KOHOMMYECKUIA NoTeHUman. M3BecTHO, YTO y BO/bLIMHCTBA Pa3BMBAIOLMNXCA CTPaH
roKasaTe/lb YPOBHA S3KOHOMMUYECKOTO Pa3BUTUA YXKe paBeH NoKasaTesto Tex rogos, B KO-
TOPbIX KPU3UC OTCYTCTBOBA.

B onybavkoBaHHOM AoKnage BcemypHoro 6aHKa, 0OTMEYEHO, YTO B MPeACTOALLEM
rogy Temrbl Pa3BUTUA MUPOBON SIKOHOMMUKMN CHU3ATCA U COCTaBAT 3,3% N0 CPaBHEHUIO C
3aduKcmpoBaHHbiM B 2010 rogy poctom B 3,9%. Tem He meHee, B 2012 rogy poct BBl
BCEro MMpa BHOBb YBENNYUTCA U JOCTUTHET OTMETKM 3,6%.

Mo cnosam rnaBHoOro akoHomucTa BcemmpHoro 6aHka [xactuHa Mudy JiuHa, mu-
poBas 9KOHOMMKa BCTynuna B pasy BoccTaHOBAeHMA. He cayyaliHO, NpoOrHo3 pasBuTuA
MunpoBoro puHaHcoBoro Kpusmca B 2011 rogy octaerca OAHOM M3 CaMbIX aKTyaslbHbIX U
BOJIHYIOLLMX TEM Ha CErOAHAWHMUNA AeHb [12].
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