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PaccmoTpensl ximoueBble  0COOEHHOCTH (uHAHCOBOro kpmsuca B Poccumiickoit denmepammm B paspese
Pa3IUYHBIX CEKTOPOB PKOHOMUKH. [IpoaHamm3mpoBaHBI M3MEHEHUs, NPOHM3OUIEANINE B IIEPHOJ MUPOBOTO
(MHAHCOBOTO KpH3HCAa, W OTpaXK€Ha HX B3aUMOCBS3b, a TaKXKe YPOBEHb OOIMIEr0 BO3JECHCTBUS Ha
9KOHOMHYECKOE COCTOSIHHE CTPAHBI.

Knrwouegwle cnosa: rnobGanbHblil (GUHAHCOBBI KPU3UC, CEKTOPA 3KOHOMHKH, PEaIbHbIA CEKTOp, (PUHAHCOBBIN
PBIHOK.

BBEJEHUE

Ilocne necATuUneTHs 3HAYUTENBHBIX TEMIIOB POCTA, CTPEMUTEIHLHOTO BO3PACTAHUS
pEabHBIX [TOXO/JIOB HACEICHHA W COKpamleHUs OeTHOCTH MHPOBOM KpH3HC OKazal
Cepbe3HOe OTPUIATENIFHOE BO3ACHCTBHE HA JallbHEHIIee pa3BUTHE CTPAaHbBI, YPOBEHb
3aHATOCTH U OemHocTH. IIpOHMKHOBEHHE Kpu3HCa B 3KOHOMHYECKYIO c(epy OKa3aloch
HAMHOTO IIMpe M TIIy0)ke, 9eM OIIEHHMBAJOCh paHee. To BO3AEWCTBHE, KOTOPOE OKa3ai
mupoBoii kpm3uc 2008 roma Ha Poccmiickyro ®enmeparuio, ycyryOmIoch, KO BCEMY
npouYeMy, elle U €€ CTPYKTYPHOH YS3BUMOCTBIO: 3aBUCUMOCTh OT HE()TEra30BOro CEKTOpa,
Y3KOH TPOU3BOJCTBEHHOW 0a30if W OTrpaHMYEHHBIM, a TAKXKe CIIa00 IMOAICPKUBACMBIM
CEKTOPOM MaJIOT0 U CPEAHETO MPeAPUHUMATEIHCTBA.

B 1999-2008 rr. Poccuiickas @enepanus ObUTa OMHOM W3 CaMbBIX OBICTPO
pa3BHBarOIIUXCs CTpaH B Mupe. B To BpeMsa kak B 2009 roxy cTpaHa BoILIa B CIHCOK
HanOoJee YS3BHMBIX SKOHOMHUK TIOJ BIHUsHHEM MupoBoro kpusuca, BBII Poccun
cHU3MIICA Oosiee yeM Ha § MyHKTOB MO0 CPaBHEHHUIO CO CTpaHaMu bonbiioi nBaaaTku, To
€CThb [0 CPABHEHUIO C IBAIUATHIO KPYIHEHIIIMMU 3KOHOMUKAMHU MUPA.

OO01Me NPUYKHBI ¥ MOCeACTBUSA (pruHaHCOBOro Kpusuca 2008 romga, X0 COObITUH H
BO3MOXXHBIE TYTH BBIXOJ]a W3 CHTyaluu (UHAHCOBOH HectaOmibHOCTH B Poccuiickoit
Oenepanu OB PACCMOTPEHBI B paboTax 3apyOeXHBIX M OTEUYECTBEHHBIX aBTOPOB:
C.B.Ilareaxko [11], A.H. AdanaceeBoit, W.A.Jlyauna [8], [I'.U. XanwuHa,
. A. ®omuna [12], x. Maukodda [4], TT. Cyremna [5], I1. Jecas [3], K. Baiica [7].

Lenr maHHOW CTaTbU COCTOWT B BBIABICHHM W CHCTEMAaTH3allid OCOOEHHOCTEH
KPU3UCHBIX SIBJICHUH B PA3IMYHBIX CEKTOpax SKoHOMUKHU Poccuiickoit denepanuu.

OCHOBHOW MATEPHUAJI

OCHOBHBIC ~ XapaKTEPUCTUKH MHPOBOTO (DPMHAHCOBO-PKOHOMUYECKOTO KpHU3HCa
2008-2009 rr. 00yciioBieHBI BBICOKOH CTENEHBIO TIIO0AIN3AMH MUPOBOH SKOHOMHUKU U
9KOHOMHYECKOH CHUCTEMBI B LeJIOM. B3aMMOCBSI3b, OTKPBITOCTb M B3aUMO3aBUCHMOCTD
IPUBEIH K TOMY, YTO (PMHAHCOBAs HECTAOWILHOCTB, 3apOJHMBIINCH JIOKAJIBHO HA OJHOM
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TEPPUTOPUH, OBICTPO PpaCIpOCTpaHWIACh M CHJIBHO 3aTpOHyNa ()MHAHCOBBIC PBHIHKU
OCTaJbHBIX  CTpaH. JTOMYy CIIOCOOCTBOBaNIM Takue  (PAaKTOpbl, Kak: HOBBIC
MH()OPMALIMOHHBIE TEXHOJIOTHH, CBA3aBIINE OCHOBHbIC ()MHAHCOBBIC LIEHTPHI; N3MEHEHHUE
ycIoBUH (DYHKIMOHUPOBaHHUA (MHAHCOBBIX WHCTUTYTOB BCJIEICTBHE IEPErYyJIMPOBAHHUS
OaHKOBCKOH AEATEJIbHOCTH; Pa3BUTUE HOBOI'O MHCTPYMEHTapusl (PMHAHCOBOI'O PbIHKA —
MEXaHU3MOB XEDKUPOBAHUS U YIPABJICHUS PUCKAMH.

B ycnoBusix rnoGaibHOTO KpHU3Kca CUTYalUs B POCCUHCKOW SKOHOMHUKE OCTaBajach
CIIOKHOW, B OcoOeHHOCTH HauuHasg c cepeaunHsl 2008 roga W 3akaH4yMBas HEPBBIM
noayroguem 2009 r. OOmiee CHWKEHHE OOBEMOB BHEIIHEO0 M BHYTPEHHErO CIpoca
NPUBENIO K 3HAYUTEIHHOMY MaJCHHIO MPOW3BOACTBA M TEMIIOB POCTa BO BCEX CEKTOpax
HSKOHOMHYECKOH JesSTeNbHOCTH. Bce 3TO COMpOBOXKAAIOCH HEMPEPHIBHBIM POCTOM
oe3paboruiel. K koniry 2008 roma v B yCHOBHSIX HapacTaHWs KPU3HUCHBIX SIBJICHHHA B
KPUTHYECKOM COCTOSIHUH OKA3aJIMCh KITFOUYEBbIe OTPACIIH SKOHOMUKHU Poccun.

Ha ¢one Takux mageHuil cTan 3aMeTHO CHMIKATHCSI YPOBEHBb BaJOBOTO BHYTPEHHETO
npoxaykra. Uroroesie mokazatenu 2008 roma ObUTM BBIPOBHEHBI JIMINL 32 CYET NEPBOU
MOJIOBUHBI T0Jla, KOT/a elle HaONrojancs pe3KHid pOCT MPOU3BOJCTBA, WHBECTHIIUIN B
OCHOBHOM KamuTall, a TaKKe YBEIWYCHUE pealbHBIX J0X0A0B HaceleHus. CHIDKeHHE
9KCIOPTA U UMIIOPTA MIPUBEJIO K YMEHBIICHHUIO CaJIbJIO0 MJIATEeKHOro OajlaHca B CPaBHEHUH
C aHAJIOTUYHBIM TIEPUOJIOM MPEIBIIYIIETO TO/Ia.

O0beMbl MPOM3BOJICTBA U MHBECTHUINH, HaunWHAs ¢ 4eTBepToro kBaptana 2008 ropa,
CTPEMHTENBHO 3aMEUIIOT 000poThl. CHIDKEHHE MHPOBOIO CIpoca, MaJeHue LeH Ha
CBIPBEBBIC TOBAphbl, a TAaKKE Y)KECTOYCHHE YCIOBUH KpeauTa YCKOPWIM 3aMe/JICHHE
TEMITOB 9KOHOMHYECKOTO pOCTa, HauMHas ¢ deTBeproro kBaprana 2008 roma (tabum. 1.).
Poct peamsnoro BBII B uwerBeprom kBaprane 2008 roma coctaBuin okomno 1,1 %, mo
cpaBaeHnto ¢ 9,5 % 3a ToT xe mepuox B 2007 . [10]. 3HauuTENHEHOE yBENIWYCHHE Ha
NPOTSHKEHUH TepBbIX Tpex kBaptanoB 2008 roma (7,7 % B cpenneMm) oOecrieqniio
CONUAHBIN 00U pocT Ha 5,6 % 3a To/, O/HAKO ATOT MOKa3aTellb OKa3aJCs MEHBIIE, YeM
aHanornyHoe 3HaueHne 2007 roma (8,1 %). Temn mpupocTa NTPOMBIIUIEHHOTO
npou3BojcTBa cHusmics 1o 2,1 % B 2008 roxy mo cpaBHenuto ¢ 6,3 % romom panee. B
nexabpe 2008 rojia MpOMBIIIUICHHOE MPOU3BOJCTBO CHU3MWIOCH Ha 10,3 % 1o oTHOIICHUIO
Kk nexadbpto 2007 1. OOmiee yMmeHbIIEHHE OOBEMOB IMPOMBIIIJIEHHOTO MPOM3BOJICTBA
coctaBuio nopsiika 16 % B To10BOM HCUUCIIeHUH B iepBoM kBapTaiie 2009 rona.

Tabmuma 1.

OCHOBHbBIE MaKpOdKOHOMHUYecKHe HHAUKaTopsl, 2006-2009 rr.
Tlokazarenn 2006 2007 2008 IV kB. 2008 I xB. 2009
Poct BBII, % 7,7 8,1 5,6 1,1 -8,1
Poct IMPOMBIIJICHHOT'O 6,3 6,3 2'1 '6,1 _15'0
IMpOnU3BOJACTBA
Bespaboruua 7,2 6,1 6,3 7,1 8,4
Henst na negrs, FOpanc | g, 5 69,5 95,1 54,9 438
(momnn./6app.)
MecayHapozitsie 3037 | 4788 4271 4271 385,0
pe3epBbI, MITH JAOJUI.

Uctounuxk: [10].
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OkoHoMuka Poccum nemMoHCTpHpyeT KaTacTpo(MuecKkoe 3aMeljIieHHe, KOTOpoe
yrayonsercs B kornme 2008 r., a 3aTeM MpUBOAUT K TIyOokoMy criany, HaunHas ¢ 2009 T.
(Tabm. 2). 3a penkuM HCKIIOYEHHEM, BO BCEX CEKTOpPaxX OTMEYCHO CHIDKCHHE TEMITOB
pocra B 2008 romy, ogHaKO AaHHOE CHW)KEHHE MPOUCXOAUT OBICTpEE MO TOPIYEeMbIM
(BHEUTHETOPTOBBIM) TO3UIMSIM Ha (HOHE BIUSHUS TIOOATBLHOTO YMEHBIIICHUS MHUPOBOTO
cmpoca Ha peIHKax. Otu cektopa B 2008 romy mokaszamu npupocT Bcero Ha 1,8 % mo
cpaBieHnio ¢  3,9% B 2007 romy. ToBapHble MO3WLMH, TPEICTABICHHBIC
NPEUMYIIECTBEHHO CEKTOPOM PO3HUYHOW TOPTOBIHM U CTPOUTEIBCTBOM, IEMOHCTPHPYIOT
ycToiumBbIil pocT B pazmepe 7,4 % 3a 2008 rox no cpasHenuto ¢ 10,3 % pocra B 2007 .

Tabmuma 2.

Poct BBII o ocHoBHBEIM cekTopam, 2006—2008 rr.
[Mokazarenp 2006 2007 2008
Oo6mmii poct BBIT 7,7 8,1 5,6
ToBapHblii ceKTOp 3,4 3,9 1,8
Cenbckoe X035UCTBO 3,8 2,6 8,4
IIpouzBoacTBO 7,3 7,8 0,9
HeToBapHblii ceKTOp 9,7 10,3 7,4
DJICKTPUYECTBO, Tas, 5,7 -0,7 1,2
3a00p BOABI U €€
pacnpe/esieHue
CTpOHUTENbCTBO 11,8 9,3 13,2
OnToBas ¥ PO3HUYHAS 14,1 13,7 8,4
TOPTOBJIS
DUHAHCOBBIC YCIYTH 10,3 12,5 6,6
TpaHCIIOPT ¥ CBS3b 9,6 3,4 6,9

Ucrounux: [9, 10].

[IpombllieHHOE TPOU3BOJACTBO COKPATWIOCH BMECTE C IaJCHHEM MHPOBOTO
cripoca B koHie 2008 roma. YrkecTodeHHE KPEAWTHBIX YCIOBUH JIHMING €IIe OOJIbIIe
CIIPOBOLIMPOBAJIO OYEPENHOM CIaj MPOMBIIUIEHHOIO IPOU3BOJCTBA, @ UMEHHO: B Haydaie
2009 roma nHambosiee 3HAUUTEIBHOE CHIDKEHHE OBUIO 3a(MKCHPOBAHO B NPOU3BOJCTBE
JNEKTPOTEXHUYECKOTO0 M onTWdeckoro  obopymoanusi  (-46,6 %),  mpouux
HeMeTauTyeckuX npoaykToB (-33,3 %), a Takxke TpancroptHoro obopymosanus (-31 %).
Taroke cuTyauust ycyryouiach CHIKEHHEM MPSIMBIX HHOCTPAHHBIX WHBECTULMH, KOTOpPHIE
eme B Hayane 2008 roma cHaOXany AaHHBIA CEKTOP WM COCTAaBHIIM OKOJo 27,8 mupn
nmomtapo CIIA. DTOT mokasaTenb COKpaTHJCS BIBOE B IMEPHOJ OCTpOW (PUHAHCOBOU
HECTaOMIIBHOCTH.

PeiHOK Tpynma mocTpazan BO BCEX OTHOLICHUSIX. OTO MPOSBUIOCH B POCTE
0e3paboTHIIBI, CHWKEHUHM 3apa0OTHOM TUIAaTBl M CTPEMHUTENHFHOM  YBEIMUCHHUH
3aJI0JDKEHHOCTH. MOOHIIBHOCTD, TIOJIBHPKHOCTD, 4 TAKXKEe MaKCHMAaIIbHasl TTO/IBEP’KEHHOCTh
JAHHOTO pBIHKA PHCKAaM, €ro HEOKOHYaTenbHas CHOPMHUPOBAHHOCTH 3a BpeMs
HE3aBHCUMOCTH TOCYAAapCTBa MPHUBEIHM K TOMY, YTO MHpoBO# kpusuc 2008 roma oueHb
HeOIaronpusTHO cKa3aJcs Ha NANbHEHIIEM ero pa3BUTHH.
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3ameanenne mnpousBoacTBa B 4 kBapraie 2008 roma moBiekiIo 3a coboi
MOTPSCCHHSI U ArcOaIaHC OCHOBHBIX IMOKa3aTeNe peiHka. HecMOTps Ha TO, 94TO CpemHui
ypoBeHb 0e3padotuiisl B 2008 roxy ocTaBaics OTHOCUTENHLHO Hen3MeHHbBIM (6,3 % B 2008
rogy u 6,1 % B 2007 roamy), o pe3ko Bo3poc 10 8,5% B nayane 2009 roga (mo
onpenenerauio MOT).

Uro kacaercs 1ieH Ha HedTh, TO, HauuHas ¢ 2008 roja, meHbl Ha HePTH pe3KO
M3MEHWIM MEXIyHAapOAHblE SKOHOMHYECKHE INPOrHO3bl M oxupanus. [lpoumcxoaut
oxyaxJaeHue skoHoMukH Poccun. B tpetbem xBaprane 2008 roaa, korga 1eHsl Ha HEPThH
JIOCTUTAIOT KCTOPUYECKOro 3HaueHus (Mapka bpenrt — 144,07 nosut/6app; mapka FOpaic —
139,52 nonn/6app), HAUMHAIOT MPOSIBIATH ce0sl paHHUE MPHU3HAKH OXJaxaeHus. Bee 310
MPOUCXOOUT H3-33 YBEIMYEHHUs OrpaHMYCHWH MPOIMYCKHOM cHocoOHocTH, OoJee
BBICOKOT'O K03 (UIMEHTA 3aTpaT U pealbHOT0 OOMEHHOTO Kypca HallMOHAIBHOM BATIOTHI.

OnHako OCHOBHOM MPUYHMHOM BCe K€ CTal0 yXyALIEHHE MHUPOBOTO CIIpOca, YTO
MIPUBEJIO K CHW)KEHUIO LIeH Ha He(Th.

Tabmuma 3.

[Tokazarenu peiaka Tpyna, 2006—2009 rr.
TTokazarens 2006 2007 2008 IV kB. 2008 | IkB. 2009
Poct BBII, % 7,7 8,1 5,6 11 -8,1
Obmaz — 3aHATOCTS, | gg g 70,5 71 70,6 69,4
MJIH Y€,
Poct 3ansaroctu, % 0,8 2,4 0,6 -0,3 -0,4
Pocrt
MPOU3BOAUTEILHOCTH 6,8 5,6 5 1,4 -
Tpyna, %
Poer ~~  peambroit | 444 17,2 10,3 5 1
3apaboTHOW TIaThI, %
Bbespabortuna, % 7,2 6,1 6,3 7,1 8,3

Ucrounux: [9, 10].

HUmenHo B TOBapHOM CeKTOpe ObUI 3aperucTpupoBaH Oojiee MEJICHHBIH pOCT,
OJIHAKO BIIOCJIEICTBUM K TOMY IIOKA3aTeII0 IPUCOCAUHIIOTCS U HETOBAapHbIEC MO3UILIMU.
bricTpoe yBenmmdeHue 3apabOTHOM IUIATHI, OMEPEKAIONIUN POCT IPOU3BOIUTEIHHOCTH
TpyZa, a TakkKe I[OBBILEHHE Kypca  BallOT  NPOAODKAIOT  IMOJApPHIBATH
KOHKYPEHTOCIIOCOOHOCTH TOPTYEMBIX TOBAPOB.

HeroBapHpie mO3WMIIMK yBENWYMBAIOTCS BO BTOpOM KBaptane Ha 3,4 %, 10
cpaBHeHni0o ¢ 5,2 % B mepBoM kBaprane 2008 roga. B mporuBoBec astomy daxty
HEeTOBapHasi HOMEHKJIaTypa yBennuuBaeTcs Ha 9,5 % B mepBoil monosune 2008 ropa,
JIBUKMMAass CHUJIBHBIM TOTPEOUTENbCKUM CIIPOCOM B CTPOUTENBCTBE W PO3HUYHOMN
TOPTOBJIE.

Haxxe ObICTPO pa3BUBAIOIIUICS CTPOUTENBHBIA CEKTOP 3aMEUINIICS, OKA3aBIINCh Ha
ypoBHe 18,7 % Bo BTOpOoM KBaprtajie 2008 roma B cpaBHeHHH ¢ 28,3 % B mpemblaynieM
KBapTase.

PeanbHble 10XOABI HAcENEHMsI CYIIECTBEHHO CHU3WIUCH B KoHUEe 2008 u Hauane
2009 roma B OCHOBHOM B CBSI3U C POCTOM 0e3pabOTHIIBI B yXyIIICHHEM KOPIIOPAaTUBHBIX
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(uHaHCOB; 3aJ0JDKEHHOCTD MO 3apa0OTHOH IJIaTe yBeanyMBaiach. B ueTBepToM KBapraie
2008 rona nuiis peanbHbIC paciojaraeMble JO0X0bI yiaad Ha 5,8 % 10 CpaBHEHHUIO ¢ TEM
ke mieprogoM B 2007 roxy u 10,2 % B Hagane 2009 roga (B roIoBOM UCUHUCICHUH).

YBenuuuBaeTcs 33J0JDKEHHOCTH 10 3apaboTHON miiate Ha (OHE MPOAOIDKAIOIIETOCS
Kpu3uca. 3aI0JDKEHHOCTh 3Ta KOCHYJAch mopsaaka 450 Teic. Wem., 9YTO HE COCTABILICT U
OJIHOTO TIPOLIEHTa OT OOLIEeH 3aHATOCTH, OJJHAKO OKa3bIBACT CYIIECTBEHHOE BIIUSHHME HA
0J1ar0COCTOsIHUE M YPOBEHB JKU3HU B 3TOT MEPUO/I.

Kpusuc kocHyncs # cexkTopa JOMAllHMX XO3SMCTB, a TakkKe CYOBEKTOB
OpeANPUHAMATENbCTBA. 3HAYUTEIHHO CHH3HMJIACH KPEAUTOCHOCOOHOCTh, a TaKkKe
YMEHBIIWIOCH KOJMYECTBO BKJIAJ0B KaK B HAILlMOHAJIBHOM, TaK MU WHOCTPAHHOH BalioTe.
[Ipousomen ¢akTHUECKH HEKOHTPOIMPYEMBIH CTPEMUTENBHBIA OTTOK JIEMO3UTHBIX
BJIO’KCHHMM HacEJICHUsI.

HpeZ[HpI/ISITI/IH, HE NMEA BO3MOXKHOCTHU HUCIIOJIb30BaTh CBO60]1HI)II>1 3a€MHBIN KalmraJl,
YMEHBIIWIA CBOIO NPOU3BOIUTEIBHOCTh, YTO MPUBEIO K 3aMEIJICHHIO TEMIIOB POCTa
BHYTPEHHETO BAJIOBOTO TPOJIYKTA.

Pannsist peaknus puckanbHON NonuTUKY Poccun Obuta MacmTabHee U 3HaYUTEIbHEE,
YeM y MHOTUX JIPYTruX cTpaH bombiol aBanuaTky U gaxke NpeBbICHIa PEKOMEHAOBaHHBIC
MexayHapoaHoi mpakTtukor 2 % BBIIL. Tlonutruka rocymapctsa B mepro] Kpusrca ObLia
HampaBlieHa Ha TOAJEPKKY (HHAHCOBOTO CEKTOpa, OJHAKO B TPHUOPHUTET CTaBHJIACh
NOMOIIb MPEINPUSITHAM M MX CcTaOMiIM3auus, a HalaKUBaHWE OOCTAHOBKM B CEKTOpPE
JOMAIITHUX XO3S51CTB MMEJI0 BECbMa OrpaHUYeHHBIN 3 (DeKT.

OO0mast OropKeTHAsE CTOMMOCTB Mep, ocyliecTBlIeHHbIX B 2008 To1y ¢ MIaHupyeMbIX
3arpat B Hauane 2009 roma, coctaBwiu 2,9 TpiaH pyonei wiu okono 6,7 % ot BBIL. Otu
Mepbl HampaBi€HbI, IJaBHBIM 00pa3oM, Ha YKpelsieHHe (UHAHCOBOIO CEKTOpa H
MIPEJOCTaBICHUE TOCYJapCTBEHHOW (puHaHCOBOW mopaepkku mpennpustuaM. [lo mepe
pa3BUTHA KpU3Uca OT (MHAHCOBOTO CEKTOpa K pealbHOH 3KOHOMHKE, 3aTpardBarollei
BHYTPEHHHH CIIPOC, POCT U 3aHATOCTb, (POKYC MOJMUTHKH Hayajl CMELIATbCsi B 3TOM
HaIpaBJICHUH.

OTBeTHBIE MEPBI MMOJIUTHUKU IJId TMMOAACPKaHUSA (l)HHaHCOBOIZ CHUCTEMBI BKJIFOHaJIM B
cebss Habop (UCKANBHBIX, KBa3W(UHAHCOBBIX HMHCTPYMEHTOB JIEHEKHO-KPEIUTHOU
MIOJIUTUKU AJIs1 CMSITYeHUs eUINTa JTUKBUIHOCTH, PEKAIUTAIN3ALUN KPYIHBIX OaHKOB,
a TaKXKe 06GCHC‘IGHI/IH norameHusa BHCHIHUX 06H33TCHI)CTB KPYITHBIX 6aHKOB u
KOpIIOpalui.

@duckajgbHbIE PACXOAbI, HANpaBlICHHbIE Ha YKpeIUIeHHEe (DUHAHCOBOM CHCTEMBI,
cocraBuwin 6onee 3 % ot BBII, ckoHuEeHTpuUpOBaHHBIE Ha KAIHUTAIBHBIX BIMBAaHHUSIX B
0aHKOBCKYIO CHCTEMY, a TaKXke oOecreueHre JTUKBUIHOCTH 32 CUET CyOOpIMHUPOBAHHBIX
KpEAUTOB B OAHKOBCKOH CHCTEME.

OTO TOMOTIIO CTa0MIM3UPOBAaTh OAaHKOBCKYIO CHCTEMY B YCJIOBHSAX KpaifHero
JeguuuTa JTUKBUAHOCTH M IPEJOTBPATUTh MAHUKY CPEAM HACEJCHHUS: YHCTBIA OTTOK
JETIO3UTHBIX CPEICTB M3 OaHKOBCKOH CHCTEMbI CTaOMIU3UPOBAJICS, OaHKU NPHUBICKIN
JOJUTAPOBBIE  JCTIO3WTHI, HE OJWMH KpYyHHBIH OaHK Oomee He 00aAHKPOTHIICA,
paboTociocoOHOCTH OAHKOBCKOTO CEKTOpa Obliia BO30OHOBIICHA.

[onmepxkka peaqbHOrO CEKTOpa SKOHOMHKH 3aKII0Yalach B  HCIOJIB30BAHHU
OpsSMOTO  PEryJupoBaHus M oOJierdyeHus Hajaoroporo OpemeHu. IllepBoHauanbHbIE
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JecTBUSL ObUIM HampaBlIeHbl Ha CTUMYJIMPOBAHHE HMHBECTHLWH MYyTEM CHHKCHHUS
HaJIOTOBOI HAarpy3Ku B KOPIIOPAaTUBHOM CEKTOPE.

IIpaBurenscTBO Poccum omyOmmkoBano cnmcok 295 crparermuecku w1148
PETHOHANBHO 3HAYMMBIX NPEANPUATHH, UMEIOLINX NpaBO Ha MPSMOE TOCYAapCTBEHHOE
(MHAHCHPOBAHUE U MOJJICPHKKY.

B 2009 sta cymmMma, BhiaeasiemMast u3 (eaepaabHOro OroJpkera, Aomuia 10 276 Miapa
pyOuteit (oxono 8,1 mupa nosutapoB CIIA), a Taxke 300 mipa pyoneit (okono 8,5 mipa
nomnapoB CLIA) rocymapcTBEHHBIX TrapaHTHH (IIYHKT BHEOIOJDKETHBIN) Al HpsAMOHN
rOCyJapCTBEHHOM TIOAJIEPKKH CTPATETUIECCKUX (HUPM.

BBIBO/IbI

I'moGanbHBIl (UHAHCOBBIA KPU3HUC JCTOHHPOBAI MPOIECCHI, IMPOUCXOIWBIIUE HA
(hMHAHCOBBIX PBIHKAX, H Yepe3 HUX OH CTPEMUTENHHO pacnpoctpaHnsuics. COOTBETCTBEHHO
HETaTUBHBIC TOCJICACTBHS KpU3HCa, B TIEPBYIO ouepenb (Mpexae, YeM B pEalbHOM
CEKTOpE), NPOSBWINCH Ha ()MHAHCOBBIX pBHIHKaX. 3HAYHUTENBHBIC IOTEPU IOHECITU
0aHKOBCKHI M CTPaxOBOW CEKTOpBI, a TaKkKe Mpodne (UHAHCOBBIC HMHCTHTYTHI,
O0OBAIMITUCH PHIHKY IIEHHBIX OyMar B OOJIBIITHHCTBE CETMEHTOB.

Jlanee kpu3uc mopasuwi pealibHyI0 3KOHOMHKY. B MUKpO3IKOHOMHYECKOM MacIiTade
KpU3UC 3aTpPOHYJ KaK JOMAallHUE XO35MCTBa, Tak M npenupusatus. s nomamHux
XO3SHCTB TIIaBHBIMHU MPOOJIEMaMU CTAIH yOPOKAHUE BO3BPATA TIOIYUYEHHBIX KPEUTOB (B
OCOOCHHOCTH BAQJIFOTHBIX), COKpAIlCHHE BO3MOXXHOCTEH MONYyYEHHs HOBBIX KPEIHTOB,
oOecrieHMBaHNe (PUHAHCOBBIX aKTUBOB M cOepexxeHuil. B KoHedHOM cuere, joMairHue
X035HCTBA B PE3YNIBTATE KPU3KCA CTAIIK TOpa3ao OeaHee.

B Makpo3skoHOMHUYECKOM MacIiTade KpU3WC TPUBENT K COKpAIICHHUIO PBIHKA TPY/a,
Crajly TOPTOBIIM, COKPAIEHUI0 WHBECTHUIIMH BCIICACTBHE JeCTa0MIM3annuy (UHAHCOBBIX
PBIHKOB, POCTY IPaBUTEIbCTBCHHBIX PACXOJOB M TOCYAAPCTBEHHOI'O JOJTra, MaJCHUIO
AKTUBHOCTU MEX/IYHAPOHON TOPTOBJIH.

IIpu rmobanpHOM (DMHAHCOBOM KpHU3UCE SKOHOMUYECKHH craji Obl1 00yCIOBIIEH
Jle(i)OpMaIH/IHMI/I " MOTPACCHUAMH Ha (I)I/IHaHCOBLIX PBIHKaXx. BmMmecte ¢ Tem IIOCJICACTBUA
KpHU3HUCa JUI PeabHOW DKOHOMHKH IO CIUPAIU YCYryOssioT mpoOiemMbl (UHAHCOBOTO
cektopa. HesHauuTenpHass TOKymaTelbHass CHOCOOHOCTE W POCT  0e3paboTHIBI
COKpamiaroT 0a30BYI0 MPUOBUTE (PUPM M JOXOJBI TOMAITHUX XO3SHCTB, YTO MPUBOAUT K
CHI)KCHHUIO BO3MOXKHOCTH OOCIY>KHBaTh CBOM OaHKOBCKHE KpeIuThl. bojee Toro, Takoe
COKpAaIlleHHe MOXKET COIMPOBOXKAATHCS CHIDKEHHEM II6H Ha aKIWW, HEeIBIKUMOCTS,
KOTOpOE, B CBOKO OYepe/ib, CHIDKAET CTOMMOCTH 3aJI0Ta /i1l 0aHKOBCKHX 3aiIMOB.
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