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BBenenne

JlnutenbHOe BpeMs  Ha3peBaIOIIUKA  KpPU3HUC, MOAOOHO OOOCTPEHHUIO
XpOHHYECKOW Oonie3HH ObUT A7 MHOTHX HeOoXXuJgaHHocThio. Korjga Tonbko
HAYMHAJIKUCH MEPBbIE HAMEKU Ha HECTAOMIILHOCTh MUPOBOU sKOHOMUKH, B CMMU ¢
MYTAIOLENH PEryJISIPHOCTBIO CTAJIM MOSIBIATHCS TPEBOXKHBIE CTATBM O MHUPOBOM
(buHAHCOBOM KpH3HCE.

B »Tux wMarepuanax, HanmMCaHHBIX SKOObI H3BECTHBIMH «CBETHUJIAMU)
HYKOHOMHUKH, MOKHO OBLIO BCTPETUTh MHOTO BEeChbMa HEOXXUAAHHBIX BBIBOJIOB. K
npumepy, psa crared o0 skoHomuueckoMm kpusuce 2008 — 2009 rona
nporHo3upoBayid Havdaso Tperbeir MupoBoit BoliHbl, a WHBIE BOOOIE YBEPEHHO
3asIBJISUIM O TOM, YTO BCEMHUPHBIN T'OJI0]T HE 32 TOPAMHU.

BrnionHe ecTecTBEHHO, UTO CHELMATIUCT, pa30UpPAIOIIUIACA BO BCEX TOHKOCTAX
MHUPOBOI'0 KPU3HCA, CTaTbU 3TH PACCMAaTPUBaJ CIOKOMHO — HHUKYJIA HE JIEHEIIbCS
OT BE3JECYIIMX UCKATEJICH CEHCAIUH.

Ho kak xe Te, kotopble MOMHWIM 90-bl€ M AaHHBIE CTAaTbU O KPU3UCE B
Poccnn BOCIIpMHHMANIA BIIOJHE CEPHE3HO? [Icuxomornueckuii 3p¢pexT ot
noo0HBIX cTaTelt o puHancoBoM kpusuce 2008 — 2009 r. He 3acTaBuI ceOs OITO
XKJaTh. OCEHb IPOILIOro rojia MpoTeKajga B OYEPENsX BKIAAYHUKOB, KEJIAFOIIMX
3a0paTh CBOM CpEICTBA OOpPAaTHO U TEMEPh, CTAHOBUTCS SICHBIM, TOYEMY HE

K10 cTaThe 0 MUPOBOM (DMHAHCOBOM KPU3HUCE CIEYET IOBEPSTh.
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1 MupoBoii (uHAHCOBBIN KPU3UC

Hauanca B 2008 - mpomomkutcs B 2009 romy. MupoBoit (puHaHCOBBIN
kpusuc (global economic crisis) — yCTOWYMBBIM (PUHAHCOBBIA KPU3UC CTpaH,
KOTOpBIE BXOJAT B TIJ00aJbHYIO (PMHAHCOBYIO CHCTEMY, OCHOBAHHYIO Ha
JOMUHHUPOBAHUU aMEPUKAHCKOW (PMHAHCOBOM CHCTEMBI HaJ| IPYTUMH CUCTEMaMHU.

Kapra pacnpoctpanenust mupoBoro ¢unancoBoro kpusuc B 2008 romy.

Jlannbie Ha nexkadbpb 2008 rona.

PR

- CTpaHbl, B KOTOPLIX MHpOBOﬁ (1)I/IH21HCOBI>II\/'I KpHU3UC ITPUBCII K PCLHCCCHUHU.

— CTpaHbl, KOTOPbIE CHJIBHO MOCTpaJaiu u3-3a puHaHcoBoro kpusuca B 2008

roay.

HauaBmuce ¢ mpobniem kpynueumux kommanuii CIIIA, kpusuc OwicTpo
nepepoc B MUPOBOM (PMHAHCOBBIM KPHU3HC, 3/1eCh CpabOTal «IPUHIIUI JOMHHOY.
OmHUM U3 CHMBOJIOB MHUPOBOTO (DMHAHCOBOTO KPH3HCA CTal Kpax aMEepUKAHCKOTO
06anka Lehman Brothers. B EBpone mepBoii macToukoid MUPOBOTO (pMHAHCOBOTO
kpuzuca B 2008 romy crtan ckangan BOKpyr Oanka Société Générale(Cocwere
KEeHepajhb), KOTOPbI B pe3ylbTaTe MOIICHHUYECTBA CBOETO Tpeiaepa moTepst 5
MJIpJI. €BPO Ha OUPIKEBBIX TOpPrax.

[Tpu4arHBI MUPOBOTO (PUHAHCOBOTO KPU3HCA

Nnoteunsiii kpu3uc subprime Ha unoreynom peiake CIIA B 2007 u 2008

rojy, CTaj TOJYKOM K Hadajly MUPOBOTO (PMHAHCOBOTO KpHu3Hca. BbhICOKHE 1IEHBI
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HA HE(PTh M KaK CIEJICTBUE, CHIDKEHHE CIpOca Ha OMPEICIICHHbIE TOBapPbI
(Hampumep, aBTOMOOUIIN).

[locne mnameHue mNOTPEOUTENBCKOTO CIpOCa TMOCIEIOBAJIO COKpalleHHEe
MPOU3BOJICTBA U POCT 0€3pabOTUIIBI BO MHOTHX 3KOHOMHUKax mupa. PexopiHbie
IEHbI HA HEPTh TOCTUTHYB CBOETO MAKCUMyMa IOCJIE PE3KO MOILIN BHU3 U yIalu
Oonbiie, yeM B 3 pasa.

OTO pe3Kkoe H3MEHEHHWE LEHbl Ha HHEPrOHOCHUTENW CTaJI0 OJHUM U3
OCHOBHBIX MMPUYKMH MUPOBOTO (uHaHcoBoro kpusuca 2008 roja.

[Tepenpoun3BoACTBO U NOTPEOUTEILCKUNA OyM, CMEHUBIIUICA POCTOM IIEH U
pe3kuM TmajeHueM chpoca. IleperpeB (QOHIOBOro pbhlHKA H POCT YHUCIA
BUPTYaJIbHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE MMEIOUIUX 0]l COO0OM peabHOMN
OCHOBBI (JIEpUBATHBBI).

3aBUCUMOCTh MHUPOBOM 3KOHOMHMKHM OT OJHOM PE3EPBHON BaIIOTBI —
noiuiapa. Huskue cTaBkM MO KpEIWTaM M TEPErpeB KPEAUTHOrO pblHKA. B
COBOKYITHOCTH  3TH  TPUYUHBI  JIONOJHSIOT  KAPTUHY W SABJISIOTCS
B3aMMOCBSI3aHHBIMU MTPUYMHAMU MUPOBOTO (priHaHcoBoro kpusuca 2009 rona.

[lo cytn, mupoBoii (puHaHCOBBIM Kpuzuc 2008 roma mpsMoe CIEICTBHE
ry00an3auu MUPOBOM SKOHOMUKH U (hrHaHcoBoro kpusuca B CHIA, kak nieHTpa
MUpOBOM Tinobanu3amuu. [Ipu 3ToM MuUpOBOM (TI00ATBHBIN) IKOHOMHYECKUIN
KpU3HUC YTPOKAET CBECTU K MHUHUMYMY BCE 3aBOEBaHMS IJ100aIM3aldM, TaK

CUUTAOT ODKOHOMMCTHEI.

1.1 XpoHousiorusi MupoBoro ¢punancosoro kpusuca 2008 (xorma craau

NMPOABJIATHCH CUMIITOMBI Kpmnca)

2006 roa: unoreunbiii kpuzuc B CIIA navancs u npogosmkuiics Beck 2007
roa. BceaeactBue 20 %-ro mameHWss LIEH HA HEJIBUXXUMOCTh aMEPHKAHCKHUE
BJIQJICIIBIBI XKHJIbS OOCTHENM MOYTH Ha $5 TPHIUIMOHOB. DTO CTAIO Mpetoauei

MHUPOBOTO (PMHAHCOBOTO KPU3HCA.
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2007 roxa: unoreunslii kpusuc B CIIA mponoimkaerca. B npyrux crpanax
noka He HaOMIOJaeTCsl MPU3HAKH HAJBUTAIOIIET0 MHUPOBOTO (PUHAHCOBOTO
kpusuca. OgHaKo ¢ HOSIOpS HAYAJIOCh TMAJICHUE MUPOBBIX (DOHIOBBIX HHAEKCOB
BILTIOTH 10 KoHIa 2008 rona.

Cents6pr 2008 roma, HIIOTEYHBIM KpHU3KCa CIPOBOIMPOBAT KPHU3HUC
JUKBUIHOCTA B aMEpPUKaHCKUX OaHKax, a 3aTeM M MO BceMmy Mupy. Mupooi
(uHAHCOBBIN KpU3UC HAaYyMHAET pas3pacTaThes. KpymHeiinne MupoBbie OaHKH
IepecTany CylecTBOBaTh WM CMEHWIM xo03suHa. B Poccum 3TO BhUIMIIOCH B
OaHKOBCKUI KPU3HUC.

N3-3a Hemocrarka HAJIMYHOCTH (JTUKBUIHOCTH) OaHKH  MeEpecTad
KpPEAUTOBATh PEANIbHBIN CEKTOp KOHOMUKU M motpedureneil. OnHON U3 NepBbIX
MOCTPAJABIIMX OTpaciield cTajia aBTOMOOWIIbHAS MPOMBIILIEHHOCTh. KpynHeimme
MUPOBBIE TPOU3BOAUTEININ CTAJIN COKPAIATh CBOE IPOU3BOJICTBO.

Awmepukanckas «bonpmias tpoiika» (Ford, Chrysler, GM) oOpaTtuiock k
IPaBUTEIBCTBY 3a MOMouIpl0. MupoBoil (¢uHancoBbii kpuszuc B 2008 romy
nepepacTaeT B KpHU3UC pealbHOM 3KOHOMMKHM. Hawancs cmajx mpousBOACTBa B
oosbiMHCcTBE cTpaH EBpomnbl, Anonuu, CIIIA, Poccuu.

Teneps peub yxe uuer o riaodanpHOM peneccuit. Ilocne punancoBoro, B
2008 roay HauMHAETCI MUPOBOM 3KOHOMUYECKHUIN KPUBHC.

MHorue sKcnepThl MPOTHO3UPYIOT, YTO ISl ONPENENEHHBIX CTPaH 3TOT

(bUHaHCOBBIN KPU3UC MOXKET CTaTh TsoKenee, ueM Bemukas denpeccus nnst CIIA.

1.2 IlpnynHBI MEPOBOT0 (PMHAHCOBOI0 KPU3HCA

ABTopuTeTHasi OpuTaHckas raszera «[apaman» mnpucoeIMHMIIACH K
orpomHoMy crnucky CMMU, cocTraBUBMIMX COOCTBEHHBIM PEUTHHT BUHOBHUKOB
MHUPOBOTO (PMHAHCOBOTO KPU3HCA.

CornacHo wuccienoBaHuo, npoBeacHHoMY «['apauan», mnepBble MecTa
3aHSUIM W3BECTHHIE aMEPUKAHCKUE TIOJUTUKH, TAaKUM O0O0pa3oM, IOKa OJHU

9KOHOMMCTBI YTBEPKIAAIOT,
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YTO KPHU3HMC - OTO BCETO JMIIb OYEPEIHOM BUTOK ECTECTBEHHOIO XOJa
pPa3BUTHS 3KOHOMMKH, JAPYTHE AHAIWTUKU YBEPEHHO YTBEPKIAIOT, YTO HHYETO
€CTECTBEHHOTO B CIJIOKUBILIEMCSl KPU3HCE HET, U BUHOBAThl B HEM KOHKPETHBIE
JIIOJIM, @ COBCEM HE OOIIME 3aKOHBI PA3BUTHS MUPOBOM SKOHOMUKHU.

Ha nepBoe mMecTo B ciucke BUHOBHUKOB Kpu3nca «l'apauan» craBut AnaHa
['puncniena, skc-riaBy denepanbHoil pesepBHO ciryx0b1 CIIIA, coBcem HenaBHO
CUMTABILErOCS 4YyTh JM HE TPy aMEPUKaHCKOW 3KOHOMHUKH, 3a TO, YTO OH C C
MUHUMAJIbHBIMU TIOTEPSIMU BBIBENl CTpaHy M3 (PUHAHCOBBIX KPHU3UCOB 87-TO U
2001-ro romOB, OJHAKO TENEpb MHEHHE O HEM KOOPAMHAIHHO H3MEHUJIOCH.
['puHCnIeHa OOBUHSIIOT B HEBHUMAHUMATEJIBHOM OTHOIIIEHUU K PBIHKY HIIOTEKU U
apeHbl ¥, B pe3yJIbTaTe, B pa3AyBaHUU UIIOTEYHOTO My3bIpsi B AMEpPUKE, KOTOPBII
Y 3aIyCTUJI MEXaHU3M (PMHAHCOBOTO KpU3HCA.

Cnenom 3a I'pMHCIIEHOM B CIHCKE 3HAa4yaTCsi MMEHA Cpa3y HECKOJBKHX
aMEPHUKAHCKHUX MOJIMTUKOB, OBIBIIIMX Y BJIACTH B Pa3HOE BpEeMs.

beiBmmmi npesunent Amepuku bwn KnwaTon, mo Bepcum «l'apaman»,
o00pWJI  psJl 3aKOHOB, CHEJIABIIMX MIOTEKy Oojiee  JOCTyMmHOM IS
HEoOeCIeUeHHbIX CI0EB HaceleHus. Kpome TOoro, €ro moJMTHKA MOCTOSHHO
MOJIOTpeBaJia KOHKYPEHTHYIO 00ph0y Mexay OaHKaMu, KOTOPBIE MEpeXBaThIBAIN
JPYT Y Apyra KJIUEHTOB, 0CHa0Isis YCIOBHS BbIIaYU 3aliMOB.

B mnocnenctBuu go0pasi MOJIOBUHA W3 HUX Pa30pPUTCS M3-32 MAaCCOBBIX
HeIJIaTe)Ke M HEXBATKW JIMKBUIHOCTH, a HaIMOHAJIbHAs OAHKOBCKas CHUCTEMa
OKa)KETCs Ha TPAHU Kpaxa.

Kcraru, OOABIIMHCTBO M3 KIMHTOHOBCKUX MNPUONMKEHHBIX, B TOM YHUCIE
paboTaBmMX B O00JaCTH DJKOHOMHKM U (PUHAHCOB, CeHYac BEPHYJIUCHh K
yIOpaBJICHUIO CcTpaHoW B koMmanae bapaka OOambl. Tak, ObiBMi rnaBa Hbro-
PIopKCKoro otaeneHus PenepabHON pe3epBHOM cUCTeMbl TUMOTH ["aliTHED 3aHsLT
MIOCT MUHHUCTpa ()MHAHCOB, a HarmoHanbHBIM YKOHOMHUYECKHH COBET BO3TJIABHII
Jloypenc Cammepc, KOTOpBIM BO BpeMeHa Mpe3ujaeHTcTBa KimHTOHAa paboTan B

KayecTBe pykoBoauTess MuHpuHa.
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Ocraércsi TONBKO HANEATHCS, UYTO pa3 YK OHM ATy KPHUBUCHYIO Kallly
3aBapWIIM, UM K€ JTy4Ille 3HaTh, Kak €€ pacxja€ObIBaTh.

He o6omna «I"apauan» BHUMaHUEM U CBOMX, OPUTAHCKHUX MOMUTHKOB. Eciu
aMEpUKaHIbl, N0 BEPCHUU Ta3€Thl, CIMIIKOM XKaJeldu CBOUX H30UpaTenel u
CTapalluCh «Kak Jy4uie» (Ja mnepectapaiuch), To B BenukoOputanum BcE
NOJIy4rJIoch HaoOopoT. IIpembep-munuctp crpanbl ['opaon bpayH, cuutaer
«l"apanany», dyepecuyp OTOPBAJICS OT HACYIIHBIX HYKJ HACEJCHHS M, 3allUIIas
UHTEpeChl PUHAHCUCTOB, 3a0bUT O PEAIbHOM CEKTOPE SKOHOMUKH.

CIHUILIKOM MSTKOE peryJMpoBaHre OAHKOBCKOTO CEKTOpa U HE MEHEE MSTKast
HAJIOTOBAsi CHUCTEMA MPUBEJM K TOMY, YTO CTpaHa OJHOM W3 MEpBbIX B EBpore
MOYYBCTBOBAJIA HA ce€0E X0 aMEPUKAHCKUX COOBITHIA.

Emé onuH aMepukaHCKUI MPE3UJEHT B CIIUCKE - U OMATH YK€ OBIBIIMI - 3TO
Jxopmx by Mimaammi, KOTOpbIA HUKAK HE OCTAHOBUJI POCT «ITY3BIPs», HAUaThIN
P €ro MpeamiecTBeHHuKe. [IpumedarenbHo, 4To B peUTUHTE BOOOIIE TOBOJIBHO
MHOT'0 «OBIBIINX» - KaK MOJUTUKOB, Tak U OW3HEeCMEHOB. [Ipuuém nayexo He Bce
U3 HUX OTOLUIM OT Jed MO COOCTBEHHOMY >kenaHuto. Cpeau HHUX DKC-TJIaBbl
KpYITHEWIIIEW aMEpUKaHCKOW cTpaxoBou rpynmbl AlG, BIMATEIBHENIIETO B MHUPE
KoMMepueckoro 0anka «['omaman Cakc», MEXIyHApOAHOU (DMHAHCOBOM TPYIIIHI
«CuTtn», WHBECTHIIMOHHOTO OaHKa «Mbdppun JIuHY U APYyrux KOMIIAHUW, YbH
MaciITaObl U BIUSHHUE TMO3BOJUIM UX HEyJlauaM OTPa3UThCS HA SKOHOMHYECKOU
CTaOMJIBHOCTHU HE OJTHOM CTPAHBI.

Takxe B yuciie BUHOBHMKOB Kpu3uca «l'apauman» Ha3Bajia 3HAMEHUTBIX
dbunancucros-oguHouek J[xopmxa Copoca u Yoppena baddera.

Ho camblii nHTEpECHBIN YYaCTHUK CIHMCKA - 3TO, MOXKAIYH, «aMEpPUKAHCKas
o0111ecTBEeHHOCTh». KOHEUHO, U XaJHble OAHKUPHI MBITATUCH MOTYYUTh CIUIIKOM
MHOTO, W PE3BbIe TMOJUTHUKA W3 KOXHU BOH JI€3]IH, YTOOBI MOJYYUThH JIMIITHUAN
MPOILIEHT H30MpaTeIhCKUX TOJOCOB, HO ¢akt octaércs ¢daktom. Ecam Obl
aMepUKaHIbl HE pPacXOoJ0Baju CTOJIbKO, CKOJBKO HE MOTYT 3apaboTaTh,

(hHMHAHCOBBIN KPU3HUC OBI HE COCTOSIICA, cunTaeT «[ apauany.
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Kcratn, 0 moxoxen cuTyanuu ropopsAT U aHadthukd B Poccum. Ilepuon
KPEAUTHOTO OyMa MPUyYUI MHOTHX POCCHSIH K «JIETKUM JIEHbIaM.

JIronu mokynanu Bc€ Oosplie v OoJiblle, 3aHUMaJIM BCE Hallle W dYalle, a
Korga OaHKM HE CMOTJIM JaBaTh B JONT JAa €€ M MOTpeOOBalu BEPHYTH YiKe
BBIJIAaHHOE, JJAJIEKO HE KAXKIbI CMOT HAalTH COOCTBEHHBIE CPEJICTBA K IPUBBIYHOMY

CymCcCTBOBAHHTO
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2 ®uHaHCcoBbIN Kpu3nc B Poccun. TeHeHIIMU ¥ IePCIIEKTUBbI

. Ha naHHbIil MOMEHT BO BCEM MHPE HET OoJiee MOIMYJISIPHON TEMBI, YEM
(UHAHCOBBIN KPU3HC, €r0 00CYKIAI0T BCE, HAUMHAS C MOJIUTUKOB, aOCOITIOTHO HE
OOpEMEHEHHBIX Ja)ke O0a30BBIMHM 3KOHOMHYECKMMM 3HAHUSAMHU, M 3aKaHUYMBas
JKCIepTaMi — (MHAHCOBBIMU aHAJIMTUKAMH, TO3MLIHUHA KOTOPBHIX, K CIIOBY,
JIOBOJIBHO CXOIHBI B ONPEIEICHUM HMCTOKOB M aHAJIM3€ IPOMICHHBIX JTalloB,
OJIHAKO 3HAYUTEIBHO PA3HATCA B MPOTHO3aX M BOIPOCAX AHTUKPU3HUCHBIX MEP.
CraBumii e MEepBONPUYUHON MHUPOBOTO (PMHAHCOBOTO KpH3HCa - KpU3HC cabd-
npaiiM B AMepuke (a TOBOps MpOILE — KPU3UC UIOTEKU NI 3a€MIIUKOB HU3KOU
KPEIUTOCIIOCOOHOCTH), O€3yCIIOBHO, MMEET CBO€ 3HA4YCHUE B TOSBICHUM U
pPa3BUTHM KPU3HCHBIX NPOSBICHHA B pEalbHOW 3KOHOMHKE, (PMHAHCOBOM U
counaibHoi cdepe. Ho, ckopee, MIOTEUHBIN KpU3HC CBHITPA POJb CBOCOOPa3HOTO
CIIyCKOBOIO KpIOuYKa, a caM 3apAn (MpUYMHBl KpHU3UCA) CTOUT BCE KE HCKATh
HECKOJIBKO B JPYIOU IJIOCKOCTH.

Cam kpusuc cal-mpaiiM BO3HUK H3-3a Toro, uto B CIIIA (ma u He TONBKO
TaM) HMIOTEYHBbIE KPEAUThl aKTHUBHO BBIAABAJIMChH 3aE€MIIMKaM, HE 00JIaJarolluM
JIOCTaTOYHOM OJIarOHa/JeKHOCThIO, C COMHUTENBHON CHOCOOHOCTBIO HX YILIATHI.
Ho nockonbKy cama UIoTeKa Mo CYyTH — 3TO KPEIUT MO 3aJI0T HEABUKUMOCTH, TO
PBIHOK «IIPECBITHIICS» JIMKBUIHOM HEIBMXUMOCTBIO, LIEHBI Ha KOTOPYIO CTaju
najaTh, 4YTO B KOHEYHOM MTOre€ IpHUBENO K Kpaxy unoreku B CIIA u B pe3ynbrare
K OaHKpOTCTBY MHOTHX OaHKOB M HEOAHKOBCKUX KpPEIWUTHBIX OpraHHU3aluu.
['0BOpst JOCTYIIHBIM JUIsl HE SKOHOMUCTA S3bIKOM, JA€HBI'H, BBIIAHHBIE O] 3aJIOT,
CTaJIM 3HAYUTEJIbHO MPEBBIIIATh CTOUMOCTh CAMOT'0 3JI0KEHHOT0 UMYILIECTBA, UYTO
camo 1Mo ce0e MPOTUBOPEUYUT CYIIHOCTH UIMOTEKH, a MOJUTHKA, HAIPABJICHHAS Ha
CTaOWJIBHBIA POCT CTOMMOCTM HEIBWKUMOCTH, B pe3yibTaTe oOKa3ajach
HECOCTOATENIbHOM, TaK € KAaK W MOMNBITKM MOBBICUTH MPOLEHTHBIE CTABKU IO
UIIOTEKE, MOCKOJIbKY J0JIsI HEKPEAUTOCIOCOOHBIX 3a€MIIMKOB B 0OLIeM o0beMe

HIIOTCYHBIX KPCAUTOB OKa3aJ10Ch IIPOCTO OFpOMHOﬁ.
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Ho, HecMOTpss Ha TO, 4TO MMOTEKA SBISIETCA BaXXHOM YACTBIO PEabHOU
SKOHOMMKH, CJIENYET YUUTHIBATh, YTO MIOTEYHAS IMUCCHUS OCYLIECTBIISIETCS O]
peanbHble LIEHHOCTH, W BPSI JIM JAXE CEPbE3HBIC HEraTUBHBIE SBICHUS B ITOU
o0nacTd MOTYT TMPHUBECTH K Kpaxy MHUPOBOW BaIIOTHOW CHUCTEMBI. boibliero
BHUMAaHUS 3aCily’)KMBa€T MHUPOBOM BAJIOTHBIM PBIHOK, €xXeAHEBHbIM (!) oObeM
olepanuii Ha KOTOPOM COCTaBJISE€T IOYTH LIECTYIO YacTh BCETO aMEPUKAHCKOIO
UIoTeyHoro ponra. [1o cytu, oT 3TOro MOHCTpPa 3aBUCUT HAIIPSMYIO MJIH KOCBEHHO
HPKOHOMHKA NPAKTHYECKH BCEX MMPOBBIX HUIPOKOB (CTpaH). Ycyrybuma i1y
3aBHCHUMOCTh HOBas KOH(HTrypanusi BaJIOTHBIX OTHOIICHWW, NpPUILIEAIIas Ha
3aMEHY «30JIOTOMY CTaHAAapTy [JEHer», Koraa (UKCUPOBAHHOCTH 30JI0TOTO
coJepkaHusl OyMakKHbIX JI€HET JaBaja yCTOMYMBBIE BaJIOTHbIE Kypchl. Ceroass
JIeHbI'd (PAKTUUECKU TMOTEPSJIM CBOIO TOBApHYIO OCHOBY, CTalld B OoJbliel
CTENEHU BUPTYAJIbHBIMH (UTO BIOJHE COOTBETCTBYET IpolieccaM riodanu3aiuu u
YCKOPEHUs Pa3BUTHUSI SKOHOMHUKH), @ KypChl BaJIIOT MEPEUUId OT (PUKCUPOBAHHBIX
TBEPABIX K «IUIABAIOIIMM» W MEHSAIOIIMMCS KaXIbl JEHb. OJTO CO3Jajo
OJarofaTHyIO MOYBY Ul MOJyYEHUS JIEHET U3 JCHET, IPOLIE FOBOPS, U3BJICUECHMUS
OpUOBUIM W3 CHEKYJISTUBHBIX OIlEepaluid. DTO HE 3aMeIIWIO CKa3aTbCs Ha
KauE€CTBEHHOM COJICPKAaHUU TPAHCAKLMI BaJIOTHOIO PBIHKA.

K MoMmeHTy Hayama Kpu3uca J0Jis1 CIHEKYJSATHBHBIX OIEpaluid  yxKe
nepeBanmia 3a pyoex B 90 %, u 5-7 % TpaHcakuuid, CBA3aHHBIX C peaJbHOU
HSKOHOMHUKOM, HE MOIIM MNOAJAEpPKHUBaTh caMmy (YHKUHOHAJIBHOCTh BAJIOTHOTO
pbiHKa. banku ne-gakTo cramu CTpyKTypaMu, OOCITYKUBAIOIMIMMU CIIEKYJISTHBHbBIC

JACHEKHBIC ITIOTOKH. I[OJ'IS[ «pCaJIbHBIX CHJIBHBIX» JACHCT B CTPYKTYPC JUKBUIAHOCTHU

KOMMEpUYECKUX O0aHKOB MpHOIM3MIach K MU3epHOMY mopory B 1 %, a ocranbHbie
near money (B Mep. «IOYTH JEHbIW») HE 3aMEMJIUIU MPOSBUTH CBOW HETaTUB B
OTHOIIIEHUU JIOBEPHS K 3TUM (PHHAHCOBBIM UHCTUTYTaM.

BrionmHe moHSATHO, YTO JOJITO TakK MPOJOJDKATHCS HE MOTJIO, U TJIOOAThHBIN
(MHaHCOBBIN KpPHU3HC, CIPOBOLMPOBAHHBIA KPU3UCOM HIIOTEYHBIM, CTall OBICTPO
«HabupaTh 000pOTH». B manmpHelieM Bce CTajao HAMOMUHATh PACKauYHBAIOIIYIOCS

JIOJIKY.
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[lanvka, €CTECTBEHHO BO3HHKINAsA mociae (Aa W 110) OQPUIMATHHOTO
IIPU3HAHUS MPOSBICHUM KPU3MCA, BBbI3BAJAa MAaCCOBBIM OTTOK WHBECTULNU,
CYILLECTBEHHYIO JOJII0 KOTOPBIX COCTABIIAIOT JEIO3UTHBIE NHBECTUIIMM HACEICHUS,
CTCIIHO «BBHIHUMAIOIIETO)» CBOM COEPEKEHUs U3 PaCKaYMBAIOMIMXCS (DMHAHCOBBIX
CTPYKTYpP. A 3TO B CBOK O4YEpE]b IIPUBEIO MOCIEAHUE K MOTEPE JIMKBUIHOCTH U
nopory O0aHKpOTCTBa. baHKH, BBIHYKICHHbBIE MOAJEPKUBATH JTUKBUIHOCTh CBOUX
aKTHUBOB, IEPECTAIM BbIAABAaTh KPEAUTHI, U Macca MNPEAUPHITHI, HE HUMEoIas
BO3MOXKHOCTH TE€PEKPEIUTOBATHCSI U OOECHEYUTh CBOE IPOU3BOJACTBO, Hayaia
IPOBOJUTH COKpAIIEHUE IITATOB, & BO MHOIMX CIIy4asX IPOCTO 3aKPbIBATHCS.
VYBOJbHEHUE CTANI0 MPUHUMATH YyCTpallarouivue riodaibHble MacmTaObl, a pPOCT
0e3paboTHULIbl U, ECTECTBEHHO, IJIATEKECIOCOOHOCTH HACEJIEHUs CHOBA YJapuil 10
TeM Xe€ (UHAHCOBBIM CTpyKTypam. Jloaka crama packauumBarbCsi OOJbIIE U
OoJbllle, U TENEPb BOMPOC, YAACTCA JIU €€ yOepeub OT MOJIHOIO 3aTOIICHUs, CTal

HC IIPOCTO aKTYyaJIbHBIM, d ) KU3HCHHO BA’KHbBIM.

2.1 ®uHaHCOBBII KpU3KC U 0e3padoTHLA

Yucno 0e3pabOTHBIX POCCUSH B 3TOM TOAY MOXET yBeIUYUThCs ¢ 5 1o 10
MJIH YEJIOBEK, HO MAaCCOBBIX IPOTECTOB B CBSI3M C 3THUM COLHOJIOTM HE
POTHO3UPYIOT

Tpeiinepy win ¢GUHAHCOBOMY aHAIWTUKY HE HAWTH BaKaHCUM Ha calTe
trudvsem.ru, OTKpbITOM B cepeanHe sHBaps DenepasibHON Ciy>)k00i MO Tpyay U
3ansATocTu. JKypHanucty B MockBe 3TOT cepBuc npemaraer 3apmiary 10 000
pyOneit, B Haxonke — 8000, a B Kpacrnogape — 4330 pyOsieit, TO ecTb MEHbIIIE
BO3MOXXHOTO TTIocoOust Mo 0e3padoTuiie.

IIo pmanaeiM Poccrata, B Poccum Ha 76 MIH SKOHOMHYECKH AKTHBHOI'O
HACeJICHUSI TPUXOAUTCS OKOJI0 5 MiH 6e3paboTHbIX (6,6%), 4TO, TIO OllEHKam
COLMOJIOTOB, HE Tak yxX MHoro. Ilo cmoBam nupexkropa lLlenTpa uccienoBaHui
MOCTUHAYCTpHAIbHOTO oOmecTBa BrnaaucnaBa MHozemiieBa, B OOJBITUHCTBE

eBporneiickux cronuil cBbiie 10% xureneit — 6e3pabOTHBIEC, U 3TO HE CYUTAETCS
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KpuTH4YecKuM ypoBHeM. B Mockse ke, cyns mo odunuanbHbM gaHHbIM CIryKObI
3aHATOCTU HA 19 sHBaps, momnst 6e3paboTHhIX BooOme muszepnas — 0,4% Tpymo-
CIIOCOOHOTO HACEJIEHUS CTONHIIBI, 3TO 24 500 uenoBek.

Jpyroe J1e710, 4TO MOYTH BCE SKCIEPTHI IPOTHO3ZUPYIOT B OJIM KaMILIEe BpeMs
pPE3KO€ CHUKEHHE 3aHATOCTU. «ITO HE SBISETCS PE3yJIbTATOM HENPEIBUIACHHBIX
o0cTosTENbCTB, — ckazal MHo3emiieB Ha npomeamem 20 sHBapsi KPyIrjioM CTOJIE
“be3paborunia B Poccun”. — DTO pe3yabTaT M3JIMIIHETO POCTa 3aHATOCTH U
HEIPONOPIIMOHAILHOTO pocTa 10X0oA0B. Tak, B ¢puHancoBoMm cektope ¢ 2001 roga
3apIuiaThl BBIPOCIM B ceMmb pa3, a B “l'asmpome” — B 5,5». Ilo MHeHuto
pykoBomutens lLlenTpa conmaneHoM mnonutukn MHcTMTyTa sKkOHOMMKH PAH
EBrenuss ['ontmaxepa, k konimy 2009 roma uymcio 0e3paOOTHBIX MOKET
yBenuuutbest 10 10 muaH yenoBek. «BbICBOOOXIEHUE W3JIMIIHETO IEpPCOHAIa
OPOUCXOJAUT  HE  TOJBKO B TOIUIMBHO-DHEPreTUYECKOM  cdepe, B
MIPaBOOXPAHUTENIbHBIX OpPraHax M TOCCTPYKTypax. B 0OaHKOBCKOM ceKTope B
Poccun npou3BoAMTENBHOCTh TPYAa B UEThIpE pa3a HUXke, ueM B [omnmanaumy, —
ckazan ['onTmaxep.

[To muennto HMHo3emiueBa, counuaibHasg TepnuMocTh B Poccum ceiuac
BBICOKA, TI0O9TOMY MAaCCOBBIX BOJHEHUH U3-3a pocTa 0e3pabOTHIbI OmacaThCs HE
ctout. Tem Goinee uto «Mbl He BhIifieM B 2009 roay 3a KpUTHYECKUE PAMKH JIOJIH
0e3pa0OTHBIX Y.

Tem He MeHee mpoOJEeMBI C 3aHATOCTBIO M 3apIUIATOM, HACTOSIIAE U
MOTEHIIUAJIbHBIC, YK€ 3aCTaBIISIOT JIIOACH MPOSBISTH COLMAIBHYI) aKTUBHOCTD.
I'enepanpHas uHcnekuus tpyaa COLIIPO® c¢ Hos0ps Qukcupyer mno aBe-Tpu
nepBUYHBIE TPO(COIO3HBIE OpraHU3AIMKM  €XKEHEACNbHO, JI0 JOTOTO TaKue
oObEeIMHEHUS BO3HUKAIU OJUH-IBa pa3za B Mecsl. «Hedtsanuku, crtpoutenu,
KYPHAJIUCTHI, TPAHCIIOPTHUKHU, (epMepbl, — TOBOPUT T€HEPAIbHBIA HHCIIEKTOP
tpyna COLITPO® Cepreii XpamoB, — B Mockse, Kazanu, Hedrerorancke,
HosiOpbcke co3naroT mpodcoro3bl B CBOUX KOJIJICKTUBAX.

OTt4yacT — MOTOMY YTO OOATCS YBOJBHEHUW, OTYACTHU — IOTOMY HYTO

HEPECTAIN BEPUTH, YTO MTPOOIIEMBI PACCOCYTCSI CAMU».
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Marmuauctel KpaHoB kommnanuu «Pentakpan» co3mamu mpodceoro3 30
HOsiOps 2008 roma, Korja y HHUX 3aJepkaid 3apriary U OOBSBUIM O
BHeouepeHol mnepearrectaniud. HOBOCTh 3Ta OBICTPO pacnpocTpaHWIACh CPeau
CTOJIMYHBIX KPAaHOBIIMKOB, U 30 aexaOps mosiBUICA YK€ MPoQCOr03 MAIIUHUCTOB
KpaHOoB MockBbl. «B KOMIaHWM HEOXUIAAHHO CMEHWIOCh PYKOBOACTBO, —
pacckasbpiBaeT mnpejacenarenb npodceoro3a Anekcedt [llenomennieB. — BoiBImit
BJIa/ieTiel] Oe3yCIenHO CyIUTCSl ¢ HIHEITHUMH. A HOBBIA HaM MPSIMO CKazaj: J00
pa3o0pl0, HO ITAaT MAIIMHUCTOB cokpairy. Kpanel oH yxe pacmnpomaer». B
nexkabpe MamuHUCTBL «PeHTakpana» ycTpouwnu 3a0acTOBKY, IIOJIyYUB C
orno3aanueM 32 Teicsauu pyosieid BMecTo 00bIYHBIX 60-80 ThICSY.

B nexabpe ux 3apaboTok CHU3MICS yxke 10 9-18 Thicsu pyOusieir u paboTh
MPaKTUYECKHA HE cTallo. JlecsaTh 4eloBeK YBOIWIMCH. OCTaBIIMECS MAIIMHUCTHI C
nomoipio COLITPO®a opopmunu B stHBape 3asBiaeHus B cy. «KoHeuHO, MbI HE
oopubl, a pabotsaru, — roBoput lllenomenueB. — Ho eciu paboronarento He
HY)KEH KOJUIEKTHUB, €CIM OH VIIEeMJIIeT Halle JOCTOMHCTBO, MblI IPOCTO

BBIHYXXICHBI OTCTANBATHL CBOU IIPpaBa».
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3 IlocaeacTBust MUPOBOr0 (PMHAHCOBOI0 KPU3HCA

DOKOHOMHUCTHI YK€ TMBITAIOTCA 3arjisiHyTh MO Ty CTOPOHY (DMHAHCOBOIO
KpHU3HCa U yraiaTh, Kak OH H3MEHUT MUPOBYIO 3KOHOMHUKY.

Bcemupnbiii skonomudeckuit popym (BOD) BeinmycTiin 00nbIION TOKIAA
«bynyiee MupoBoil (HMHAHCOBON CHCTEMBI», MOCBSIICHHBIA 3TOW mpobieme. B
HEM OH IPEIJIOKMII YeThIpe cueHapus. OHU JOCTATOYHO CHIIBHO OTJIMYAIOTCS IPYT
OT JIpyra, CKa3aTh, KOTOPBII U3 HUX pEeAIMCTUYHEE, CIOXKHO. XOTeJI0Ch Obl, 4TO0
COBLICS ONTUMHUCTHYECKMU BapuaHT. B oruere BO® ormedaer, yTo »3moxa
MOIIIHOT'O POCTA, JUIMBIIAsICS O0Jee ABYX ACCATUIETH, TOJA0UUIA K KOHILY.

Ceifuac (UHAHCOBBIM HWHCTUTYTaM MPHUXOAUTCS paboTaTh B YCIOBHSIX
COKpAILIEHUsSI KPEIUTOB, 3aMEJUICHHS] SKOHOMUYECKOIO Pa3BUTHUS U YCHIICHHS
BIIMSIHUS TOCYIapCTBA.

«PazButne gunancoBoit cuctembl ¢ 2008-ro mo 2020 roa MOXKET MONTH MO
OJIHOMY W3 YETBIPEX CIEHapHeB» OTH U ApPyrHe (PakTopbl, AEUCTBHUE KOTOPBIX
ObLJIO 3amylIeHO KpPU3UCOM, TMPUBEAYT K M3MEHEHHIO KapTUHBI MHUPOBOU
skoHOMUKHU. Criennanuctel BO® cuutaror, 4To pa3BUTHE (PUHAHCOBOW CUCTEMBI C
2008-ro 1o 2020 rog MOKET MOMTH MO OJHOMY M3 YEThIPEX CIICHAPHECB.

IlepBbiii Ha3piBaeTcsi «@DUHAHCOBBIA peruoHanu3m». CoriiacHo ey,
DKOHOMHKA pa3BUTHIX cTpaH — CIIIA u EBponbl — npoaomxkaer 3amemarses. Pocrt
BBII 3necy He npeBbinaer 1,2% B roa. [lapannenbHo ¢ 3TUM pa3BUBAIOIIUECS
cTpaHbl HapamwuBarT Temibl pocta. Mx BBII cocrasmsier 9% B roa. U, utoObl
OrpajiuTh ce0si OT BIUSHUA Pa3BUTBIX CTPaH, MX UAEH, OHU pa3pbIBAIOT CBSI3U C
HUMH, hopmupyst cBoit 6510K. CIIIA oxa3biBatOTCsS B U30JISIUH.

Nx skxoHOMHYECKasi CBS3b C MHUPOM CBOJMUTCS K TypuU3My M TOKYIIKE
sHepropecypcoB. Bompoc sHeprernyeckoil 0€30macHOCTH CTAHOBUTCS TJIABHBIM.

Jlonnap u eBpo mepecTaroT ObITh €IMHCTBEHHBIMUA PE3EPBHBIMU BaIIFOTAMH.
[leHTp SKOHOMHKHM CMEUIAETCS Ha BOCTOK, MPUYEM B A3UM Ha JHIUPYIOIIUE

HO3UIIMH BeIXoauT Kuraii.
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Mup, Takum oOpa3oM, pacmajgaercss Ha Tpu CHibl: JlemokpaTtuyeckuit
TOproBelil anbsiHe, BeaoMblid CIIIA, EBpocoro3 1 BocTouHOe MHTEpHAMOHATIBHOE
HKOHOMHUYECKOE COOOIECTBO, TJIe IUAepOM BrIcTymaeT Kuraii.

Bropoii cueHapuit Hocut Ha3BaHue «BOCCO3MaHHBIN 3aIa/IHBIA [IEHTPU3IM).
[To HEMy, HAOOOPOT, pa3BUBAIOIIMECS PKOHOMHUKU MOHECYT HAMOOJbIINE MOTEPH.
W nmunepcTBO, Kak 9KOHOMUYECKOE, TAK U MOPAJIIbHOE, COXPAHST 3alaHbIE CTPAHBI.
Poct mmpoBoro BBII cocrtaBut 3,6%, mnpuueMm Ha pa3BHBAIOLIMECS CTPaHbI
npuaercsa 6%, a Ha pa3BuTbie — 3,1%.

byner co3maH HOBBIM HaJHAMOHAJIBHBIN PETYJIHMPYIOIINK oprad. Tem He
MeHee B X0Jie pe(hopM MHTEPECH Pa3BUBAIOIIMXCA CTPAaH HE OYIyT YUYUTHIBATHCS B
JIOJDKHOW CTETICHHU.

B pesynaprare npoMCXOAUT MApTHHAIW3ALMSA PA3BUBAIOIIMXCS PBIHKOB.
PactyT nocraBku HHHOBaIMOHHBIX TPoAyKTOB U yciyr u3 CIIIA u EBpornbl. Takoi
CLIEHApUH NIPEIIIoIaracT BOSHUKHOBEHHE HOBOT'O KpU3HCA.

Tpetuit cueHapuii mox Ha3BaHWeM «30IMpPOBaHHBIN IPOTEKIIMOHU3M)
SBIIIETCS. CaMbIM IECCUMHUCTHUHBIM. Mup pazaupaioT KoHGIUKTHL. Peueccus
oOpyIIMBAeTCsl HAa BCE CTPaHbl, U OHU U3O0JUPYIOTCS APYT OT APYyra, MpPecieayroT
UCKJIIOYUTENIbHO COOCTBEHHbIE MHTEPECHI, MPEABABISAA IpYr APYry MpEeTeH3HUH,
IPOBOS NOJUTHKY MPOTEKIMOHU3MA U MOIMYJIHU3Ma. Y CUIIMBAOTCS KOH(QIUKTHI Ha
IIOYBE€ HEXBATKM DSHEPrOpecypcoB, MAacjio B OrOHb IOJJIMBAECT TEPPOPU3IM U
MPUPOIHBIEC KATaCTPODHI.

Muposoii BBII camxkaercs 1o 2,3%. YcuiieHne KOHTpOJIS HaJl KaluTajaoM U
JIOJICKUMHU pecypcamu no0asisier HeratuBa. EBpocoro3 k 2014 rony pacnagaercs
13-3a NIPOTUBOPEYUN MEXKIY €ro wieHamMu. baHku HalMOHAIM3UPYIOTCS, JOBEpUE
YXOJHUT U3 MUPOBOM YKOHOMUKH.

N derBepThiii, camplii ONTUMHUCTHYHBIH —  «COamaHcupoBaHHAs
MHOTOCTOPOHHOCTHY. [IpaBaa, Mo HeMy, CHayana SKOHOMHUKA BMAJIET B TIyOOKYIO
crarHanuo. Muposoii BBII cokpatutcs go 2,5%. Ho mo mepe toro kak CIIIA
OyAyT CTaJKMBaTbCi BCE C HOBBIMH KpU3HCAMH, a Pa3BUBAIOLIMECS CTPAaHbI

3aBSI3HYT B CBOMX HEpa3pELIMMBbIX MPoOIeMax, MUpP OCO3HAET,
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9TO COTPYJAHMYECTBO — €IWHCTBEHHBIM IIMAHC BBIOPATHCS U3  SIMBI.
[ToBbINTaeTcss MOHUMAaHUE 3HAYMMOCTH OOIIEMHPOBOTO YIIPABJICHUS U TOTO, YTO
pemaTh Npo0JIeMbl CIIeIyeT co00IIa.

[Tocrenenno mupoBoi BBII yBenmuuBaercs no 3,6%, npudeM OCHOBHOM
BKJIaJ BHoOcAT pasBuBatomuecs ctpanbl. CIIA w EC mpomommkaroT mpoxXoauThb
yepes craanio 60peosl ¢ nedusiueii, ux BBII pacrer mennennee — 1,8%. To ecTh

DKOHOMHMKA CTaHOBUTCS MHTErpupoBaHHOM, HO cTpanHbl bPUK ycunusaror
CBOE€ BIIMSIHUE B MHPE.

Co3znaroTcst HOBbIE, 00IME TPUHIUIIBI PUCK-MEHEIKMEHTA.
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3AKJIIOYEHUE

B Poccuu B 3moxy MupoBOro (ppMHaHCOBOTO KpH3HCa, KaK U BO BCEX CTpaHaX
HaOmogaeTcsi O€ACTBEHHOE TOJOXKEHHE BO MHOTHUX CTPYKTypax. YpOBEHb
Oe3pabotunbl B Poccum BO3poc BO MHOTO pa3, Bce TpakJaHe HAxXOISITCS B
OKHJIaHUM M3MEHEHUH SKOHOMUYECKON W couuanbHOM >ku3Hu. Kaxknmas rpymma,
OTJEIBHOTO COOOIIECTBA, OOBEOUHSETCS IO OMNpPENeJICHHBIM TMpU3HAKaM U
npodecCHOHANBFHON MPUHAJIEKHOCTH, B CBOIO OUYepelb, Kaxaas rpymia, JoJDKHA
0aTh TMOJTOTOBICHA K HEMOCPEJICTBEHHOMY KOMMYHUKATUBHOMY OOIICHUIO.
OO11IeHHIO HE TOJBKO Ha YPOBHE CO3/IaHHOM TpYyMIbl, HO U Ha OOIIEM YPOBHE, HE

3dBUCHUMOCTH OT CO3JaBACMBIX I'PYIIII U CHGI_II/I(I)HKG IMPpUHAOJIC)KHOCTH.

Henp3ss He  oTmMeTuTh O  Havyanax  (QOPMHUPOBAHMS  COIMAILHOM
OTBETCTBEHHOCTH, OTBETCTBEHHOCTb, KAaK COIMAJIbHAS, TaK W WHAUBUIYyalbHas,
HETMOCPEJCTBEHHO JI0KHA (DOPMUPOBATHCS C pAHHETO JIETCTBA, a TaK K€ B KaXI0i

SYerKe O0IEeCTBA — CEMBE.

Havano nanHoro ¢popMupoBaHUs HEMOCPEACTBEHHO OEPET HAYAJIO B CEMENHBIX
OTHOUIEHUH, TpaJulUsAX, NPUBUTUU OTBETCTBEHHOCTH, B IEPBYIO OYEpelb 32
camoro ceds, a B JaJIbHEUILIEM U 3a MPUHAJIEKHOCTD K TOW UM MHOU crieliU(pUKH,

poheCCUOHAILHON JIeATCIIBHOCTH.

B o1y »9moxy, 3KOHOMHYECKOTO KpH3ucCa, HEOOXOJIMMO TMOJATOTOBUTH
COIMAJIBHO-OTBETCTBEHHBIX CIICIIMAJIUCTOB BO BceX cdepax AEsITEIBHOCTH, a
0CO0EHHO B »KOHOMHYeckOoW. Tak kak, OJHMM HX (HAKTOPOB HBIHEIIHETO
MOJIOKEHUSI CTPaH, SIBISAETCS HEMOATOTOBICEHHOCTH CIICIIMAIIMCTOB OTBEYaTh 3a
CBOM JeHcTBUA. [l 3TOrO HEOOXOAUMO CO37aTh HOBBIE CTPYKTYpPHI B cdepe
oOpa3zoBaHusi W pa3paboTaTh MOJUTUKY BHEIPEHUS B OOy4YEHHE COIMAIHHO-
3HAYMMBIX maparpados

JIJist cielaliucToB pa3audHbIX cep, U B HACTHOCTH, SKOHOMUYECKOMH.
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