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HuinenrHnii pMHaHCOBBIM KpH3KUC BO3HUK
netoM 2007 r. B CoenuHéHHbIx lIraTax, u
OTTyAa €r0 BOJIHBI CTAJIM PACIPOCTPAHATHCS
no BceMy Mupy. XoTd NMIPHUYUHbI KPpHU3H-
ca 3aKJII0Ya/IMCh, B IIEPBYIO o4Yepelb, B cia-
OOM peryjupoBaHUM U B CTUMYJIMPOBaHUH
rnepekoca Ha ¢puHaHCcoBBIX pbiHKax CIIA,
B TeYeHHE HECKOJIBKMX MECSLIEB OH OXBAaTHJI
BeChb MUp. TeKylliMii KpU3HUC MMeeT BaXHbIE
MOCJIEACTBUSI [IJIsI CTPAaH C BbICOKHWM, CPETHUM
Y HA3KHUM YPOBHEM JOXOIOB.

B manHOI cTaThe aHATH3UPYIOTCS MMOCIEN-
CTBHSI (PMHAHCOBOTO KpU3HMCa ML CTPaH C
(GOopMUPYIOIIUMCS PbIHKOM, KOTOpbIE KJjac-
CUPULHPYIOTCA KaK CTpaHbl CO CPEAHHUM
ypOBHEM Aoxona. B HayuyHoO# auTeparype
0oJbllloe BHUMaHME YAEAeHO pa3paboTke
peKOMeHIalMii 110 BEIXOAY M3 KpH3Hca LI
pa3BUTHIX cTpaH. BnusiHue Kpu3Kca Ha Mono-
XeHHe B O THBIX CTpaHaX UCCIIEIOBAJIA TAKHE
OopraHu3alMM, Kak MexXIyHapOIHBIH BaIIOT-
Hblil pona, Opranmszanuss OOGbeAUHEHHBIX
Hauuit 1 MHcTUTYT MEXAyHapOIHOIo pas-
puTHs. TlocnencTBusi KpU3uca IUIst CTpaH co
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CpPEIHUM YPOBHEM [OXONOB MCCJICHOBAHHI B
MeHbLIEH Mepe. Kakoe-To BpeMs CyIEeCTBO-
BaJo yOeXIeHMe, YTO pa3BUBAIOLINECH KO-
HOMHKH 0060CO0JICHBI OT ITEpENOBBIX CTPaH H,
CJIEIOBATEIbHO, KPU3HC HE OKa3bIBaeT Ha HUX
3HAYUTEIBHOTO BIMsIHMA. OIHAKO Ha IIPaKTH-
ke Habmonaercsa obpaTHast cutyauusi. Haubo-
Jiee rioKazaresieH npumep Kuraiickoit Hapon-
Hoi Pecrry611Ku, T BIIEpBHIE 3a IMOC/ICAHME
TPHILIAT JIET POMCXOANIIO COKpallieHue 00b-
€MOB 2KCIOPTa U CHUXEHHE TEMITOB 3KOHO-
MHYECKOI'0 POCTa.

PexoMengaiiuu st CILA u npyrux pas-
BHUTBIX CTpaH OIlpe/ie/ieHbl MUPOBBIM COOOIIIe-
CTBOM: HEOOXOAMMO YKPEIIUTb HaJ30p U pery-
JIMpOBaHUE Ha (PUHAHCOBHIX PhIHKAX, MpU
BO300HOBJIEHUM 9KOHOMMUYECKOTO pOCTa clie-
JIyeT pelIuTh MpodsieMbl OIOMXETHBIX AehU-
LIMTOB U pacTyuiero nojra. CtpaHbl ¢ HU3KUM
IIOXOIOM, B CBOIO OY€peEIb, TOJXKHEI IIPOIOJI-
XaThb BKJIaJIbIBaTh CpelicTBa B 00pa3oBaHUeE,
3[[paBOOXpaHEHME, B pa3BUTHE UH(DPACTPYK-
TYPbI, HEOOXOMUMOM [UT TIPOHMKHOBEHUS Ha
3apy0exXHble ppiHKH. KpoMe Toro, OHU TOJDKHBI
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BausiHHe MUPOBOTO (PUHAHCOBOTO KpH3Kca HA Pa3BUBAIOLLMECS PLIHKH

pacCcUMTHIBATD TOJIBKO Ha COGCTBEHHBIE CHJIbI,
TaK Kak 0oJiee MEMJICHHBIH 3KOHOMUYECKUIA
POCT B CTpaHax-JA0HOpax Tellepb He MO3BOJIUT
HarpaBJisITh 00JibLiIMe HPUHAHCOBBIE CPEICTBa
Ha MoMo1lb OEIHBIM CTpaHaM.

Bivsinue hrMHaHCOBOro Kpr3Kca Ha pa3-
BHUBAIOLIUECS PHIHKM HEOOTHO3HA4YHO. B cBs-
34 ¢ 5TUM HEOOXOAMMO BbIpaboTaTh peKOMEH -
Al 10 B3aUMOJIEHCTBHUIO 3TOU TPYIIIbI
CTpaH ¢ MUPOBbIM 3KOHOMHYECKHM COOOILE-
CTBOM, OTIPEACIATh METOIBI KOHTPOJISI M pery-
JUpoBaHUA (UHAHCOBBIX CHCTEM Pa3BUBalO-
IIMXCSA 3KOHOMUMK, YIMThIBasg HEAOCTaTOY-
HOCTb T€X MEp, KOTOPbIE UCTIOIB3YIOTCS B pa3-
BHUTBIX CTpaHaX, TPATULIMOHHO CUUTAIOIIUXCSE
«obpa3namMu sl noapaxaHus».

MupoBoii puHAHCOBBIH KPU3KC MTOKa3all,
YTO CTpaTerus 3KCMOPTHO-OPUEHTHPOBAHHOTO
pocTa BACYET 3a co00i OOJBIIUM PUCK, YEM
OLIEHUBAJIOCH paHee, TaK KaK MeXIyHapoil-
Has TOPToBJISA siBNsieTcsl 60jiee 3MaCTUIHOMN
MO OTHOLIEHHIO K IIUKITY ¥ OoJiee YI3BUMOM
B TIEpHOJbl 3KOHOMHYECKOTO craaa. Tak,
COKpalllcHMe 3KCIOPTa B pa3BUBAIOUINXCS
cTpaHax A3uu B KoHile 2008 r. u Hayane 2009 .
cocTaBHJIO 0K0Ji0 40% B rofOBOM HCUHCIIE-
HUH [2], KpOMe TOTro, pe3KO CHU3WINUCH TEM-
MMl 9KOHOMHUYECKOro poCTa, a B HEKOTO-
PBIX CTpaHax poOCT JaXe CMEHWICS TaJleHUu-
eM. BBII TaiiBansg cuusuiacs Ha 8%, Tau-
naHjga — Ha 4,3%, Cunranypa, Pecny6iamku
Kopes, Tonkonra — na 3,7; 3,4 u 2,5% coort-
BeTCTBeHHO [6]. TakuM 06pa3oM, MOXHO clie-
J1aTh BBIBOJ, YTO HETATUBHOE BIIMSIHUE HAa 9KO-
HOMHUKY TaHHOM IpyTIIibl CTPaH OKa3biBaloT He
TOJILKO IIpOo0JIEMBI ¢ BHEIIHUM dHHAHCUPO-
BaHMEM, HO ! COKpallleHHe 00bEMOB MeXIY-
HApOJHOM TOPTOBJIU.

Hecrabumisupyrolliee BO3AECHCTBHE MaKpo-
3KOHOMHYECKHUX (paKTOPOB CIIIE 3HAUUTETTbHEE
B pa3sBUBAIOLIMXCH CTPaHaXx, TI€ IIPUBJICYEHUE
MHBECTULIMI HETIOCPEICTBEHHO 3aBUCHUT OT
BKcMopTHHIX omnepaunii. Hanpumep, 8 KHP
BaJIOBbIE MHBECTUIIMM B OCHOBHOM KaIlUTAJ B
3KCIMOPTHO~OPUEHTHPOBAHHbBIE CEKTOPA YBe-
JIMYWIACH ¢ 28% oT 00111eTO 00bEMa MHBECTH -
LMt B iepBoii mojgoBuHe 1990-x rT. 10 36%
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B 2003 — 2007 rr, a B bpasunuu — ¢ 19 no
56% cootBeTcTBeHHO [1]. bonee Toro, mane-
HHE 3KCIIOPTHOIO CNpoca IMPUBOIUT K COKpa-
IIEHUIO BHYTPEHHETO CIPOCa, YTO TAKXKE OKa-
3bIBacT HEFaTUBHOE BJMSHHUE Ha 3KOHOMHUYE -
CKHUM pOCT.

s pa3BUBaIOLIMXCSI PBIHKOB ClieAyeT
OTMETUTb PHMCKH, CBSI3aHHBIE C UYPE3MEPHOM
3aBUCHUMOCTBIO OT HHOCTpaHHOro hMHaHCHU-
poBaHusi. CTpaHbl ¢ KPYIMHBIM OePULATOM
TEKYILMX CYETOB OIepaliiii U MoTpeSHOCTIMU
BO BHeniHeM GMHAHCUPOBAaHUM HEIPOIOp-
HMOHAJbHO CUJIBHO MOCTPagajyd OT KPH3M-
ca, TaK KaK MHOCTpaHHbie UHBECTOPbI COKpa-
THIM (UHAHCUPOBAHUE M MOTOKM KamuTaja
«ACCAKIU». Pa3zBUBaOIIMMCS 9 KOHOMUKAM
Azum ¥ JlaTuHCKOI AMEpHUKHM yrajioch cba-
JJAHCHPOBATh TEKYLIME cueTa U TIOTpeOHOCTH
BO BHEIIHEM (HHAHCUPOBAHUM, B TO Bpe-
M1 Kak ctpanbi LleHTpasnbHoit 1 BocTrouHoit
EBponbl HCTIBITHIBAJIM 3HAYMTENBHBIN Ae(u-
LIMT IUIaTEXHOro 6anaHca (B JlarBuM oH cocTa-
B okoJsio 25% ot BBII).

OpHako cTpaHbl 1 BocTouHoit A3nu, U
JlaTuHCcKO# AMEepUKHM He CMOIIH U30eXaTh
HETaTUBHBIX MIOCJIEICTBUI BAJIIOTHBIX PUCKOB
Y PUCKOB HECOBITAICHUS CPOKOB MOTalliCHUS
110 CBOMM aKTHBaM M CPOKaM ITOTallleHUS TI0
OCHOBHBIM 00s13aTeNbcTBaM. Tak, mpobiieMa
Pecny6uku Kopest 3akinodanach B OCHOBHOM
B HECOBIaJICHUU KOHTPAKTHBIX CPOKOB TIO
TTOCTYIJIEHUIO U OTTOKY J€HEXHBIX CPEACTB:
0aHKH, KOTOpbie OKa3bIBAIN YCITYTH IO J0JI-
FOCPOYHOMY KpEANTOBAHHIO CYNOCTPOUTE -
HBbIM KOMITAaHUSIM, HOJy4YaBIIMM IUIATEXH IO
Je6eToBOM 3a10/Ke HHOCTH B Hojutapax CIIIA,
3aKPHIBATA CBOYM BATIOTHHIE CUETA C [IOMOIIIBIO
KPaTKOCPOYHBIX 0hPIIIOPHBIX 3aHMCTBOBaHHM I
B nosuiapax CHIA. Koraa Hauancs KpH3Hc, HX
KpaTKOCpPOYHOEe H0JIapoBoe GPHUHAHCHPOBa-
HHE MPEKPaTUIOCh, YTO BHI3BAJIO TPEBOI'Y Ha
pbiHKax. B Mekcuke u bpazumiu, Hao6oporT,
YTPO3y MPeCTABIIA BATIOTHbIE PUCKH: B TO
BpEMSsI KaK 10 GaJlaHCOBBIM CYETaM HECOOT-
BETCTBHE MHOCTPAaHHBIX BAIOT OBLJIO COKpa-
IIEHO, KopIiopaliiy, UTpaBlliMe Ha JeBallb-
BallMM MECTHOI BaJlIOTBI, B 00eHUX CTpaHax
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3HAYUTEJBHO YBETUYMIA 00beM 3a0ajlaHCo-
BO# BAIIOTHOM MMO3ULIUM 3a CUET AEPUBATHBOB,
KOTOpbIe o0eClleHWINCH 6oree ueM Ha 30%
nocJie 6aHkporcTBa Lehman Brothers. Takum
00pa3oM, CTAHOBUTCS OYEBUIHOMN HEOOXOAH -
MOCTb 60Jiee XKECTKOIO peryIsiTOpPHOTO KOH-
TPOJIS HE TOJIbKO OAaHKOBCKOI cdephbl, HO U
(bopBapAHBIX U ONMLMOHHBIX PHIHKOB B IIEJIOM.

CTONT OTMETUTE POJib, KOTOPYIO CHITPaliu
MHOCTpaHHble 6aHKU B pa3BUBAIOLLIUXCS CTPa-
Hax. [Ipu MpoYux paBHBIX YCIOBUSX OOBEM
TPaHCTPaHUYHOTO KpeAUTOBAHHS COKPATHIICS
MEHBbIIIE B CTPaHaX CO 3HAYUTEIbHBIM NPUCYT-
CTBMEM MHOCTPaHHBbIX OaHKOB, YEM Ha pa3BH-
BalOLIUXCS pbIHKAX, TI€ MTHOCTpaHHbIC OaHKYK
He 3aHUMaJIi TOMHHHPYIOIIETO MOJOXECHHUS.
HHocTpaHHble 6aHKM OKa3ajld CYLIECTBEH-
HYIO IMOAAEPXKY CBOMM JOYEPHUM KOMITaHH-
sIM Ha pa3BUBAIOLIIUXCS PbIHKAX.

HNHTEpecHO pacCMOTPETH BIUSIHUE BaIIOT-
HBIX pE€3epBOB Ha YKpEIUIEHUE SKOHOMUYE-
cko# cutyanuu. Tak, Hanpumep, B Kurtae
pe3epBHl B pa3mepe Gosiee uem 1 500 mom.
CIHIA Ha oIHOro XUTedsl COCTaBISIOT 25%
OT JIOXO/1a Ha ayIily HaceseHusi. Eciu Hampa-
BUTb 3TH PECYPCHI Ha pealbHble UHBECTUITUY,
TO OHH ofecrieyar T0XOAHOCTb B 8%, a mns
KHP 310 OyneT paBHOCUJIBHO €1IE ABYM TPO-
LEHTHBIM ITYHKTaM K 3KOHOMHYECKOMY POCTY.
Wu ecny HanipaBUTh 3TH peCypChl Ha TTOTpe -
OJIcHUE, TO YPOBEHB XXM3HU OYyIeT Ha 1Ba HPO-
LIEHTHBIX MYHKTA BhilIe. Takas Xe CUTyalust
Habmonaercs B Kopee ¥ B ApyrMx cTpaHax c
BBICOKMMH pe3epBamu [3].

IToMrMO 1OPOTrOBU3HBI BAIIOTHBIX PE3ep-
BOB CYILIECTBYET PUCK HEBO3MOXHOCTH MX
HCII0JIb30BaHusl. [1ajieHUe BaIOTHBIX pe3ep-
BoB Kopen Hixe otMeTKH B 200 MJIpA. DoJw.
CIHIA mpuBeno K nMaHUKe Ha pbIHKE, YTO
3aTpyAHMJIO UX McTlob3oBaHue. [l noanep-
XaHWsl TUKBUIHOCTH MHOCTPAHHOM BaJlIOThI
B 4acTHOM cekTope banky Kopeu npuiiuioce
noamnucarsb ¢ GenepaIbHON pe3epBHOM CUCTE-
Mot CIIIA cornaiieHHe O CBoIax Ha CyMMY 1o
30 muipa. nosn. CIIA.

OaHOI U3 BO3MOXHOCTEM COKpallleHWNs
HETAaTHBHHIX NOCIENCTBAN KpU3HcCa ABIAETCH

CO3/IaH1€ U Pa3BUTHE PETMOHAIBHBIX pe3epB-
Hbix oobenuHeHuit. Tak, «<ACEAH maioc 3»
npojojixaeT paborats Han « MHULMaTUBOMI
Yuaur Maii», npeanoaramolieii cosfaHue B
pernoHe MeXaHM3MOB, NOMOJHAIOLINX Ype3-
Bbryaituble 3aiiMel M B® u BceMupHoro 6aHka
B LIEJISIX peAOTBpallleHUS (pUHAHCOBBIX KpHU-
3ucoB. BecHoit 2009 . Ob11 caesiaH ele onuH
1Iar K pa3BUTUIO MHOTOCTOPOHHOCTHU U CO3-
JAHUIO PErMOHAIBHOM rpyNIIbl HAOMIOACHUS.
OpHako mpU 3TOM HaOMIOAATOCh U HeXena-
HHE HEKOTOPBIX YYaCTHUKOB aKTUBU3UPO-
BaTh IOCTUTHYThIE TOrOBOPEHHOCTHU. [J1aBHBI-
MM TIpoOJEMHBIMM MOMEHTaMH CTajld YCJO-
BMSI IOJIYUCHUS Y MMOTAllICHUS KpeaIuTa: cTpa-
Hbl HEOXOTHO KPEIUTYIOT, €CJIM HET rapaH-
THUI Bo3Bparta KpeluTa, U B JaHHOM BOIlpoce
MO-TIpeXHeMY GOJIBILIYIO POJIb UTPaeT BHELL-
HSIsI TIOJINTHKA, Y4EM SKOHOMUYECKHIT PACUET.

PezepBHBIE 0OBEIUHEHUSI HAXOISITCS Ha
eni€ GoJiee paHHe ! cTanuu pa3BUTHs BJIaTUH-
CKOl AMepHUKe, CTpaHBI KOTOPOM, TaKue KakK
Konym6usi u Mekcuka, 3aK/IFO9MIA KOHTPAKT
ctpaxoBaHusg ¢ MB®. OnHako Korna Mekcu-
Ke, Kak U Kopee, norpeGoBajinch 1OIMOJHU-
TeJbHblE PUHAHCOBbIE PECYPChI, OHA MOIIU-
cajia corallieHue o cBon Ha 30 mipd. DOJI.
CIIIA ¢ ®@enepanbHOil pe3epBHOM CHCTEMOM
CIIIA. OueBunHo, uro OPC aBnsercs nepe-
CTPaxXOBIIWKOM B IOC/IeAHEH MHCTAHIINH, TaK
Xe Kak U EBpornieiickuii LIECHTpaJIbHBIA OaHK.

Apyrum cpenctBoM 3¢ GeKTUBHOTO
COBMECTHOTO MCITOJIb30BaHUSI pE3€PBOB SIBJISI -
etcss MBO®. ITockoJibKy HecOajlaHCHPOBaH-
HOCTb ILTIaTE XHbIX OalaHCOB B O0JibliIe i Mepe
MpOSIBJISIETCS] HA PETHOHAJIBHOM YPOBHE, MEX-
JIYHapoOJIHbIe pe3epBHbIC (POHIBI UMEIOT HECO-
MHEHHO€E MPEUMYIIECTBO IO CPaBHEHUIO C
perdoHabHBIMU. Bojiee Toro, coBMecTHOE
HCIIONBb30BaHME PE3EPBOB SBJISIIOCh ONHUM U3
FJIaBHBIX 000CHOBaHMi#t 11 co3naHuss MBO,
OpnHako aKTyaJIbHBIM OCTA€TCSI BOIIPOC O TOM,
KaK, YYUTBIBasi MpOLLIbIHA, HE BCeraa Mo3u-
TUBHBIN OMNBIT, coeyath rporpaMmbl MBO®
OoJiee npUBEKaTeIbHBIMHU JUISI CTPaH ¢ op-
MUPYIOIIMMUCS pbIHKaMU. OIHUM M3 pellie-
HUY MOXET CTaTh pepopMa KBOTUPOBAHMUSI
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Bausitue MHPOBOIO (I)PIHaHCOBOI'O KpHU3uca Ha pa3BUBaOLLIHECs PbIHKHA

B MB®. [ToMmuMo HeobxoquMocTu pedop-
Mbl MBD crienyeT ocoboe BHUMaHME YISIUTD
CTUMYJIMPOBaHHUIO 6oJiee IIIKHPOKOTo UCTIOJIb-
30BaHUS HaUMOHAJIbHBIX BAJIIOT B TpaHCrpa-
HUYHBIX OTiepalysiX.

TaxuM obpa3oM, HEBO3MOXHO OTPHLIATh
BIIMSIHUE KpU3Kca Ha pa3BUBalOINECs KO-
HoMuKu. Ocoboe BHUMaHMeE yAeIsieTCs aHa-
JIM3Y psiia NPUUHUH HEFATUBHbLIX ITOCHACACTBUM
TeKyliero ¢vMHaHCOBOro KpHU3uca Ui pas-
BHUBAIOLIIMXCS1 9KOHOMMK, a TaKXXe BO3MOX-
HbIM pEKOMEHIalUAM IJi1 CMATYEHUSA 3TO-
TO BJIUSTHUS.

Texyiuuii MUpoBOi (PUHAHCOBBIHA U 3KO-
HOMMYECKHUI KpHM3UC MOKa3ajd OMacHOCTh
HCIIOIB30BaHMS MOJMTHKU 3KCIIOPTHO-OpU-
€HTHPOBAaHHOIO POCTa U OMOPHI Ha BHELIHHE
¢bHUHAHCOBBIE PECYPCHI TSI CTpaH C GOPMHUPY-

IOIUUMUCS PBIHKaMH ¥ He06X0AUMOCTh 0oJiee
KECTKOTO (PUHAHCOBOIrO PETYIMPOBAHUS HE
TOJIBKO OaHKOBCKOIi cgepbl, HO U PbIHKOB
IIPOU3BOIHBIX LIEHHBIX OyMar.

BmecTte ¢ TeM B mepvo/ KpU3uca MpUcyT-
CTBUE MHOCTpaHHbIX 6aHKOB Ha pa3BUBAlO-
LMXCSI pBIHKAX 0Ka3aJlo MO3UTUBHOE BIIUS-
HHUE HA MaKpO3KOHOMHUYECKYIO CTaOUJIb-
HocTb. KpoMe Toro, cTajid oueBHIHbI TpoodJIie-
MblI 3(OEKTUBHOCTU CO3IaHUA U UCMOJIB30-
BaHMS BaTIOTHBIX Pe3€PBOB pa3BUBAIOILIUXCS
9KOHOMHMK. ITOMBITKI HEKOTOPBIX CTPaH Opra-
HU30BaTh Ha perMOHALHOM YpOBHE (DOHIBI
¢bUHAHCOBOW MOMOIIA M HE CTOJib ONITUMM-
CTHUYECKUE WX PE3YJILTaThl CBUACTEIbCTBYIOT
00 aKTyaJIbHOCTH B3auMOAEeHCTBUA ¢ MexXmy-
HapOIHBIM BAIIOTHBIM poHaoM 1 Denepan-
HOMH pe3epBHOM CUCTEMOH.
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