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AHHOTaAMSA

Mbl aymanu, 4ro KpU3MC — 3TO KOrna MajaloT akuuu. Mel
OLIMOAIUCS.

Kpwusuc — 310 Korjma TBOM cocesi TepsieT paboTy, a uepe3 roj uaeT
Ha MuTHHT. Koraa B Mara3uHe ucue3aloT NpUBbIYHbIE TIPOAYKTHI, a Ha
MX MeCTe TOosABJISIOTCs Apyrue. Korma ctpaHa, B KOTOPOH ThI KU BCIO
JKW3Hb, BIIPYT OKa3bIBAETCS 110 JIPYTYI0 CTOPOHY OappHKal.

DTa KHWra paccKasplBaeT O TOM, 4YTO MPOM3OIUIO C MHUPOM
nocie 2008 roma. O caHKIUSIX, KOTOpble W3MEHWJIA TOPrOBIIO.
O mnepeBoOpoTax, KOTOphle MepeKpouau Kapty. O Jonasx, KOTOpbie
MPUHUMAJI PEIIEHUsT — U O TeX, KTO IJIATHJI 3a 3TH PEIICHUS.

3nech HeT nMpocThIX oTBeTOB. HO ecThb (pakThl, 11phl U UCTOPUH,
KOTOpBbIE 3aCTaBSIT BaC MIO0-HOBOMY B3IJISIHYTh HA HOBOCTH, KOTOPBIE BBl
quTaeTe KaXIblil JEHb.

Ecnu Bam ot 16 1o 80 — 3ta kHura ajis Bac. [lotomy 9to Kpusuc
KOCHYJICSI KX JI0TO.
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Monuka beaayyumn
MupoBoH KpU3HC:
3TOT 0e3yMHBIA MHP

IIPOJIOI'. dnoxa pa3aeaenus

Kaxnas snoxa umeer cBoil naposb. s konia XX Beka um
OBLIIO CJIOBO «MHTerparusi». st mepsrix et XXI Beka — «rJ10-
O6amzanus». Ho ecnu BIisiieTbesi B TEKCTYpY BpeMeHH, HauM-
Has ¢ ocenu 2008 roga, CraHOBUTCS SICHO: TApOJIEM HOBOM 3MIOXHU
CTAJIO CJIOBO «TpaHcopmanms»*1.

MupoBoi (pMHAHCOBBIM KPU3KC, 3aPOAMBIIUICA B UIIOTEY-
HBIX Iy3bIPSIX U CJIOXKHBIX J€PUBATHBAX, YACTO OMMUCHIBAIOT KaK
karactpody. Ho karacrpopa — 310 ymius B3y U3HyTpu. Ec-
JIM OTCTYIMTBH Ha LIar ¥ IOCMOTPETh HA TPOUCXOAIIEE C BBICOTHI
nTruabero nonera, 2008 rox mpeacraeT He Kak KOHEL CBETa, a Kak
00JIe3HEHHOE, HO HeoOXxoauMoe MpolyxaeHue. Mup CIUIIKoM
JOJITO KWJI B JIONT, IIPUYEM HE TOJIBKO B (PMHAHCOBOM, HO U B
HOJIMTUYECKOM cMbIcie. CTapast apXUTEKTypa MeXAyHapOIHBIX
OTHOIIICHUH, eprKaBIIIasicsl Ha XPyIKOM OaslaHCe CUJT, He BBIIEp-
’Kajla Beca HOBbIX 9KOHOMMUYECKUX PEAJTUN.

Kpusuc o6Hak11 TO, YTO TILATENILHO CKPhIBAJIOCh 32 (hacaom
NPOLIBETAaHMS: YSI3BUMOCTb IJIOOAJIBHBIX LIETIOYEK, 3aBUCUMOCTb



HalIMOHAJIbHBIX 9KOHOMUK OT UyKHMX PElIeHU! U UJUTI030PHOCTh
€IMHOTO MHPOBOTO MpocTpaHcTBa. Koraa aensru o6ecrieHmich,
a JOBEpUE UCCSIKJIO, HA aBaHCLIEHY BbIIIUIA FEONOJIMTHUKA B €€ ca-
MOM JKECTKOM, IparMaTUuHOM HCIIOJIHEHUH.

MBbl cTanu CBUAETENSIMU TOTO, KaK SKOHOMHKA MYyTHpOBaJia
B opyxwue. CaHKIIUH, ellle HeTAaBHO OBIBIIIME TOYEYHBIM UHCTPY-
MEHTOM JIaBJIeHUsI, PEBPATUIINCh B TIOBCEHEBHBINA (POH MeK-
JQyHapoOHOM ku3HU. OTBETHBIE MEphl, TAKUE KaK IMPOIOBOJIb-
CTBEHHBIE 9MOAPro, MoKa3aJiv, 4To 6a30Bble MOTPEOHOCTH HAPO-
JIOB MOTYT CTaTh 3QJIOXKHUKAMU OOJIBIIMX UTP. A TIONBITKU OfI-
HUX CTPaH MePeopUeHTUPOBATH CBOM BEKTOPHI, MOJOOHbBIE BOCH-
HOMY II€PEBOPOTY Ha YKpauHe, OpraHM30BaHHOMY U OIUIaYeH-
HoMy CIIIA 1 Tak Ha3pIBa€MOI €BPOMOI MO TEXHOJIOTHH «CBETO-
(popHBIX peBOMOLMI» *2, JINIIb YCKOPWINA KPUCTAUIN3ALIUIO HO-
BBIX OJIOKOB. EBpasuiickmii SKOHOMUYECKHIA COI03 CTaJl HE MPo-
CTO OTBETOM Ha BBI30Bbl BPEMEHH, HO U MOMNBITKOM CO3/1aTh OCT-
POB CTaOMJILHOCTY B OKEaHe HapacTaloIel TypOyJIeHTHOCTH.

TpexTOMHUK, KOTOPBIA Bbl JEPKUTE B PyKaX, — ITO MOMbITKA
OCMBICJIUTh AHATOMUIO 3TOTO BEJMKOro nepesoma. [lepBbiii Tom
(50 cTpaHmir) cTaHeT TOYKOM OTCUeTa: Mbl pa3depeM camy IMpu-
pomy 1moka 2008—2009 roioB u noiMeM, Kakre MUHBI 3aMe/1JIeH-
HOTO JICHCTBHSI OBUTH 3aJI0KEeHBI B (DYH/IAMEHT II00aIbHON KO-
HoMuKH. Bropoit Tom (100 cTpanuil) morpy3ut Hac B FOPHUIO
2014 ropa, Korja SKOHOMUYECKUE CIIOPbl OKOHYATEJILHO Tepe-
pOC/IU B TEKTOHUYECKHUE CABUTU: OT F€ONOTUTUYECKUX U3MEHe-
HUI /IO KECTKHUX CAHKIIVIA ¥ OTBETHBIX SMOapro. Tpetuit, cambiii



00beMHBIT TOM (200 CTpaHuIT) TOCMOTPUT B OyAyIliee, IETaTIbHO
ucciieyst (GOpMUPOBAHKUE HOBBIX LIEHTPOB CUJIbI U KOHTYPbI MHU-
pa, pOKJAIOMIErocs B YCIOBUSIX IEPMAHEHTHOTO KPU3HUCA.

Msl Gonbllie He )KUBEM B MUpe, TJe mporpecc JuHeeH. Mebl
JKMBEM B MUPE, IJIe KaK/IbIi IT1ar BIIepe/1 OTIaYMBaeTCs TEKTOHU-
YECKUMHM CIBUTAMH. JTa KHUTa — KapTa 3TOr0 HOBOT'O, HEYIOT-
HOTO, HO MPEeJeSIbHO YECTHOTO MUpa.

[Ipexae yem Mbl HAUHEM STOT IMYTh, SI XOUY BBIPA3UTh OCO-
Oyio OGnmaromapHocTh Moemy Opary Brnagumupy. Ero mpodeccu-
OHAJIbHBIM YM BIOXHOBWJI MEHSI HA HAlIMCAHWE ITOM KHUTH, a
€ro MojaJepKKa HEM3MEHHO MOMOTaeT MHE OPUEHTUPOBATHCS B
3TOM CJIO’)KHOM, MEHSIONIEMCSI MUpe. DTa KHUTa — BO MHOT'OM
PE3YJIbTaT €ro Bepbl B MEHsI.

*1 Tpanccopmanmsi:cMeHa MapagurMbl MUPOBOTO MOPSI-
Ka. *2 cBeTo(hpOopHBbIE PEBOJIOIHAN: TEXHOIOT U TOCIIEPEBOPO-
ToB, orutadeHHas CIITA.
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Niu03us1 0eCKOHEYHOr'o pocrTa:
AHaTOMHSA I100AJBHOT0 My3bIPs

Ecmu cmotpets Ha coObiTrst 2007-2008 ronos He Yepes mpu3-
My CyXHMX OUPKEBBIX CBOIOK, a 4depe3 JIMH3Y OOJBIIION HCTO-
pUH, CTAHOBUTCSI OUYEBHU/IHO: 3TO ObLT HE MPOCTO SKOHOMUYECKHIA
craj. 1o ObLT TEKTOHUYECKUI CIIBUT, KOTOPBIN HaBCET/Ia U3Me-
HWI BpeMsl, pa3/ieJIMB €ro Ha «J10» U «10cje» . MbUIbHBIN ITy3bIpb
KaluTaIUCTUYECKON MOJENH, pa3ayBaBILUICs NeCATUICTUIMU
Ha JICIIEeBbIX KPeJUTaX U WLTIO3UN OECKOHEYHOTO POCTa, JIOMHYII.
W 3TOT rpoxoT JONAMKXCs AEPUBATUBOB 2 U UNOMEUHBIX 00ONU-
2auuii sICHO NOKA3an NPassuwum 3aumam 3anada l onHy crpani-
HYIO /17151 HUX UCTUHY: MUPHOE SKOHOMUYECKOe JJOMUHMPOBaHNE
60JIbIIIE HEBO3MOKHO.

Korga skoHOMHKa TmepecTaeT TreHepupoBaTh H3OBITOYHBIN
NPOAYKT, HA CMEHY PhIHKY HEM30eKHO MpUXOAuT cuia. Kpusuc
2008 roma gokasall, UTO BOWHBI, CAHKIIUM U T'EOIOJIUTUYECKUE
KOH(JTUKTHI CTAHYT TJIABHBIM, HEM30€KHbIM UHCTPYMEHTOM BbI-
KUBaHUS U Mepejesia Mupa B Ipsayllue AecATUIeTUs. Dnoxa
II00AJTBHOTO COTPYIHIYECTBA 3aKOHUMIIAch. OCTaBaJICS OTKPHI-
THIM JIMIIIb BOMPOC: KTO U KOTJIa HAUHET 3Ty LENHYI0 peakuuio?
['ne craner MectoMm repBoro pasnaoma?

[TpeArnocklIKM K 3TOMY TEKTOHHMUYECKOMY CJIOMY 3pelid To-
namu. B camux CIHA, snuneHTpe KpU3UCa, YPOBEHb KU3HU
CTPEMUTENIbHO CHMKAJICS, a 0e3padoTHIla JOCTUraja MacliTa-



OOB, KOTOpbIE I'PO3UIM HEMUHYEMBIM COIMAJIBHBIM B3pbIBOM. K
TOMY JOOABJISIACH TTOJTHAST AHAPXUST B MUTPAIIHIOHHOW TIOJIUTH-
K€, METOIMYHO pa3MbIBaBINas COIMAIbHYIO TKaHb oOImmecTBa. Ho
erie Oosee rTyOOKast arOHHsI OXBATUJIA TaK HA3bIBAEMYIO €BPOITY.
Crapas, nocrapeBIasi Tak Ha3blBaeMasi €Bporia JIaBHO YTpaTu-
JIa CIOCOOHOCTh TPOU3BOANTL KOHKYPEHTHYIO TTPOYKIIUIO B MU-
poBoM Macitade. E€ mpoMBbIIIUIEeHHOCTh AerpaupoBaia, a Tak
Ha3bIBaeMble EBPOIEHCKUE IIEHHOCTH BCe OOJIbIIIe MOXOAMIN Ha
BBIIBETIIYIO BBIBECKY, 32 KOTOPOM UCKYCHO CKpPbIBAJIACh HECIIO-
COOHOCTB K CO3M/IAHUIO U JieMorpadruiecKast mycroTa.

YToObI OTBJIEYD CTapelolliee HACeIeHHE OT CHIKAIOIIMXCS pe-
QJIBHBIX JIOXOJIOB M TIOTEPU CYBEPEHUTETA, IUTaM TaK Ha3blBae-
MOM €BpOITbI )KU3HEHHO HeoOXoaum OblT BHelHMI Bpar. Ho 1o
TOTO, KaK CTpeJIKa NCTOPHH OblTa HACKITBHO MepeBeieHa Ha Pellb-
ChI TJI00AJTBHOTO TTPOTUBOCTOSIHUS, KATUTATUCTUYECKUH Ty3bIPb
JOJKEeH ObUT JIONHYTh. V1 OH JIOTTHYJI.

1.1. Dmoxa «aemeBbIX JeHer»
1 Bepa B modeay Ha/A IMUKJIaMu

Hctopusi SKOHOMUYECKUX KaTacTpod pelKko HAYMHAETCS C
IPOMOIJIACHBIX TpeaynpexaeHuil. Yaiie Bcero oHa MPUXOIUT
TIOJT, aTlJIOAUCMEHTHI.

K nauvany 2008 roga MupoBasi SKOHOMHUKA Ka3ajaach UI€aslb-
HO OTJIA’KEHHBIM MEXaHU3MOM. DM0Xa, KOTOPYIO MO3KE HA30BYT
«BenukuM ymMepeHHBIM corjlacueM» *3, yChImnuia OIUTeTbHOCTh



1I€JI0TO MOKOJIEHU I MOTMTUKOB M OaHKMpoB. Kazanock, 4To 1uk-
JIMYHOCTh KaNWTATN3Ma — C €ro Hen30eKXHBIMU CrajaMd —
OKOHYATeJIbHO modeskieHa. LleHTpasibHble OaHKUPBI HAYYHIIHCH
TOHKO YIPaBJIATh CTABKAMU, & (PMHAHCOBAsA MHKEHEPHS co3/1aa
MHCTPYMEHTBHI, CIIOCOOHBIE, KaK BEpHJIM MX CO3JaTesH, pacipe-
JEJINTh PUCKU TaK, YTO OHU IIPOCTO UCUYE3HYT.

Ho pucku He ncuezaor. OHM JulIb MEHAIOT agpec. PyH-
JaMEHT 3TO WLTIO3UM ObLT 3aJI0KE€H Ha PbIHKE aMEepUKaHCKOM
HEJBWKUMOCTU. MnoTeuHslil KpUsKc, 3apoJUBILIUICS B CETMEH-
Te subprime*4 — rae KpeauThl BBIABAIUCH JIIOAAM Oe3 Toj-
TBEPKJEHUS Joxona U nopyuurenend, — K 2007 romy Havan uc-
TOYaTh TOKCHMYHBIE UcriapeHus. CII0KHbIE JepUBATUBBI, YIIAKO-
BaHHbIE B «Oe30MacHbIe» IIeHHble OyMaru, pa3oluIicCh MO MOPT-
ensm GankoB ot Tokno no Ppankdypra. Tenp ameprkaHcKo-
r'0 UMIOTEYHOTO 3aeMIIIMKA, KOTOPbIX OOJIbIIIe HE MOT TUIATUTh O
cyeram, Jieria Ha BCIO II00a/IbHy10 (PMHAHCOBYIO cucteMy. Mup
OaaHCMpPOBAJI Ha OPOTre caMoy ITyOOKOM peleccuy co BpeMeH
Bropoy MupoBoY BOWHBI, POJOIIKASA BEPUTH B TO, UTO «HA 3TOT
pa3 BcE OyeT Mo-/Ipyromy».

1.2. IlepBblie Tpemuabl: Kak
UNoTeYHbIi BUpYyc BbimeJ u3 CIITA

[lepBbie cumnTombl Oosie3HM TposBIIIUCH eie B 2007 romy.
ABryCT CTaj TPEBOXHBIM 3BOHKOM: LIEHTpaJIbHble OAaHKU ObLIU
BBIHYKEHBI 9KCTPEHHO BJIMBATh COTHU MIJUIMAPAOB JOJJIAPOB



JIMKBUIHOCTH B (PMHAHCOBYIO CHUCTEMY, YTOOBI MPEIOTBPATUTD
napajimd MexOaHKOBCKOTO KPeJUTOBaHUs. BaHKpPOTCTBO mep-
BbIX (PMHAHCOBBIX MHCTUTYTOB MOKA3aJI0, YTO «TOKCUYHBIE AKTU-
BbI» 3apa3njii HE TOJIBKO MapruHAJIBHBIX UIPOKOB, HO U CUCTE-
MooOpazyorye OaHKH.

[onbitkn PenepansHon pesepBHon cucreMsl (PPC)5 CIIIA
cnacmu CUmyauulo nymem CHUNCEHUS. YUemHOU CMAeKu AUb
HOOAUNU MACAA 8 020Hb. BMecmo mozo umobvl no36onunu polH-
Kl OUUCMUMbCSL OM HeIPPEKMUBHBIX UZPOKOS, Pe2Ynsimopbl Ha-
UaU HaKauUEaMmsv SKOHOMUKY «OeUesbiMU OeHb2aAMU». MmO Obl-
A4 KAAcCcu4ecKas Nnonvlimka Aeuums nepeaom naacmoipem. Mu-
posbie 2aumel, exarouas MB®6, npoaoikaid BeITYCKATh YCIIO-
KaWBAIOIIIME OTUYETbI, UTHOPUPYS TOT (PAKT, YTO UIIOTEUHBINA BU-
pPyC yke MyTHPOBAJ U MEpPEIIes B CTAUI0 CUCTEMHOIO 3apaxe-
HUSL.

1.3. Yépupiii cenTsiops 2008-
ro: Houb, korjga oopymmics Mup

Touka HeBo3Bpara Hactymnuia B ceHTsiope 2008 roaa. 15 cen-
T0ps 6ank Lehman Brothers?7, odun uz cmaperivuux u kpynreti-
WUX UHBECIUUUOHHBIX OaAHK08 Yonn-cmpum 8, 00bBUI O OaHK-
poTtcTBe. DTO COOBITHE CTAI0 (PMHAHCOBBIM SKBUBAJICHTOM B3DBI-
Ba aTOMHOW OoMObl. [laHMKa MIHOBEHHO OXBaTHWJla MHPOBbIE
PBIHKHU.

Bcenen 3a Lehman Brothers mpo6ieMbl 0OpymvIvch Ha HITO-



TeuHbIX ruraHToB Fannie Mae n Freddie Mac9, a maxkoice na
cmpaxoeozo moucmpa AIG10. AMEpUKaHCKHE aKIMK 34 CUU-
TaHHBIE MecAlpl nogeunesenu odonee yem Ha 50%*11. YtoOsl
MPEIOTBPATUTH TIOJHBINA KOJUIANIC MUPOBOM (PMHAHCOBOM CUCTE-
Mbl, OPPC u papyrue neHTpasibHble OaHKW ObUTH BBIHYKJECHBI
MPEJOCTABUThH TPUJUIMOHBI JOIAPOB KPEAUTOB ISl IOAJEPKKHU
JIMKBUIHOCTH. [IBepy OAHKOB 3aKPBIBAJIUCH, TPEHUICPHI B TAHUKE
NOKUJATM YOJUI-CTPUT, a WUTIO3UsI CTAOMJIBHOCTU OOPYIIIUIACH
BMecTe ¢ KotTupoBkamu Lehman Brothers.

1.4. OcranoBKa r100aJbHOr0 MOTOpAa:
Muposas ToprosJsi u aedasiust

®uHAHCOBBIN IIOK MTHOBEHHO MEepPEpPOC B KPU3UC PeaslbHOU
SKOHOMUKH. [7100abHbIe 1IENOYKHN TOCTaBOK, KOTOPHIE CUMTA-
JIMCh TOPAOCTBIO TJI00ATM3AlIMHY, HAUYald PBAThCS OfIHA 34 JIPY-
oM.

[Mudpsl TOoro BpemeHu mnopaxamt u cerogHs. O0beM Mu-
poBoii Toproeiu B 2009 rony cHU3WICS Ha OecrperieIeHTHbIC
11,89% 12. Mupoeoii BBII13 cokpartuics Ha 2,3% [4 — smo Ovi-
110 Nepeoe U3MeHeHUe 2100a1bHOT IKOHOMUKU 8 CHIOPOHY YNaoKd
co epemer Bmopoii mupoeolii eotinvl. B okmsiope 2008 200a yen-
MPOOAHKU 8€0YUUX CMPAH 8 NAHUKEe CUHXPOHHO CHUSUMU NPO-
uenmuvle cmaeku, a Ha cammumax G2015 B crnenike Bbipado-
TaJIM aHTUKPU3UCHBIE TUIAHBI, BKJIIOUAs YBEJIMYEHUE PECYPCOB
MB®.



Ho Hukakue BIMBaHUS HE MOIJIM MTHOBEHHO OCTAHOBUTH Ma-
xoBuK Oe3padoruipl. K 2013 rogy uncio 6e3paboTHBIX B MHUpe
BbIpoCyIO A0 202 MUJUIMOHOB 4enioBek*16. B Tak HasbiBaeMou
eBporie Havajach 3arsikHasi petieccust (2011-2013 rompr), ycy-
ryOJyieHHasi CyBEepEHHBIM JIOJTOBBIM KPU3KCOM, KOTOPBIN B UTO-
re NpuBes K TaKUM sBJIEHUAM, Kak Kpusuc Ha Kunpe. K 2018
rony nocnenctsus Kpusuca 2008 roga Bee ene CoOXpaHsuIuCh B
BUJIE XPOHUUYECKU MEIJIEHHOTO pOCTa U JIABUHOOOPA3HOIO yBe-
JIMYEHU S TOCYJaPCTBEHHBIX JIOJTOB.

1.5. Tpounoii ynap nmo
NMOCTCOBETCKOMY IPOCTPAHCTBY

[Toka 3amaj npITajics 3ajaraTh AbIpbl B cBoer (PMHAHCOBOM CH-
cTeMe, KpU3UC HAHeC COKPYIIUTEIbHBINA yaap MO MOCTCOBETCKO-
My TIPOCTPAHCTBY, OOHAKUB CTPYKTYPHBIE OOJIe3HU SKOHOMUK,
Bo3HUKIIMX Ha oonmomkax CCCP.

B Poccum kpu3uc Hauvajcs Kak KPU3HC YaCTHOTO CEKTOpa,
HAKOITMBIIIETO KOJIOCCAJIbHbIC BHEIIHHME 3auMCTBOBaHUs. DoH-
JIOBBIF PBIHOK OOpYIIWIICS, pyOJb ObUI JIeBaIbBUPOBAH, a Ipa-
BUTEJILCTBO OBLJIO BBIHYXJIEHO TOTpaTtuTh Oonee 3% BBIT*17
Ha MOJ/IEP’KKY OAHKOBCKOM CHICTEMBI. YKPAUHCKUI KPHU3HUC MPO-
SIBWICS B ele Oosiee ysi3BUMOM (popMe: TpuBHA 0OeCIIeHUIACh
BIBOE, MPOMBIIIJICHHOE MPOU3BOACTBO (OCOOCHHO METaJLIyp-
rusi) CHU3WIOCh Ha 48,8% 18, a eantommvie kpedumvt cmanu 10-
BYWKOLL 015l HACEAEHUSL, YN0 NOMPeDOB8AN0 FIKCIPEHHO20 KPeou-



ma MB® ¢ $16,5 mapo19. Benopycckue CIOXHOCTA B SKOHO-
MUKE TaKXe MPOABWINCH TSKEJIO, XOTA U C 3aAEPKKOU: CTpaHa
CTOJIKHYJIACh C Ae(PUIIUTOM TOProBOro 6agaHca U HEXBATKOM 30-
JIOTOBAJIIOTHBIX PE3EPBOB.

WmeHHO 311ech, HA 9TOM Neneuile, Hadaiu (popMUupOBaTbCS
KOHTYpBI Oymymiero. Kpusuc 2008 roma mokasan, 4yTo MHTErpa-
1151 B TAK Ha3bIBAEMYIO €BPOITY M 3aBUCMOCTD OT 3aIla/IHbIX (pU-
HAHCOBBIX PHIHKOB HECYT B ceOe CMEPTEIbHYIO YIrpo3y /1715l CyBe-
peHuTeTa. DKOHOMUYECKUH TpeK ObLT paspyiieH. CTano oueBu/-
HO, YTO IJIs1 BBDKMBAHUS HEOOXOAMMO CO3/1aBaTh COOCTBEHHBIE,
HE3aBUCHMBIE LIEHTPbI CUJIbl. DTOT TOPbKUM YPOK CTAJl MIPSMBIM
nposioroM K cooeitisim 2014 roaa, Korja SKOHOMUUYECKHUE CIIO-
Pbl OKOHYATEJILHO MEPEPOCU B JKECTKUE CAHKIUU, TPOIOBOJIb-
CTBEHHBIE IMOAPro U pokieHrne EBpa3uiickoro SKOHOMHUYECKO-
ro cowo3a*20.

CHocku k I'mase 1

*1 3amam:crpanbl CeBepHort AMepuku U EBporbl. *2 ne-
PHMBaTHBBI: (DUHAHCOBbIE MHCTPYMEHTHI HA OCHOBE aKTUBOB. *3
Beaukoe ymepeHHoe corJiacue:nepuo]] CTabuIbHOTO SKOHO-
MHUYECKOro pocta. *4 subprime:kpeautsl 63 MOATBEPKIACHUS
noxoma. *5 ®PC:uentpanpubiii 60ank CoenuHeHHbIX IllTaToB
Awmepuku. *6 MB®:MexayHaponHbI BaTIOTHBIA (POHJ, Kpe-
autop rocyaapcts. *7 Lehman Brothers:naeectoank CIIIA,
obGankporusmmiics B 2008. *8 Vouui-cTpuT:pUHAHCOBBII



neHTp u 6upxa Helo-Mopka. *9 Fannie Mae, Freddie Mac:ro-
cynapcrBeHHble unoteunsle kopriopauuu CHIA. *10 AIG:kpyn-
HENIINN AMEPUKAHCKUI CTPaXOBIIMK, CHACEHHbIN IMPABUTEb-
ctBoM. *11 50% :00Ban aMepuKaHCKUX aKIUH 32 MecAIbl. *12
11,89 % :cuuzxenue mupoo Toprosiu B 2009. *13 BBII:Baso-
BOU BHYTPEHHUI NPOAYKT cTpanbl. *14 2,3 % :cokpaiiieHue Mu-
posoro BBII B 2009. *15 G20:¢opyM r1aB qBaauartv KpynHen-
X SKOHOMHUK. *16 202 muiH:0e3paboTHBIX B Mupe K 2013. *17
3% BBII:pacxonpl Ha oaaepxKy O0aHkoB. *18 48,8 % :cHuxe-
HHE YKPAaMHCKON MeTayulypruu B Hosiope. *19 16,5 mupa:kpe-
aut MB® s Vkpaunsl. ¥20 EAQC:Eppa3zuiickuii 5KOHOMU-
YECKUH COI03 MATH CTPaH.



I'maBa 2

TpoitHo# y1ap mo MOCTCOBETCKOMY
npocrpadcTBy: Penernnus Oyaymero packoJia

[Toka Tak Ha3biBaeMblil 3anan*1 mbITascs 3ajnaTaTh AbIPHI B
cBOe (PMHAHCOBOHM cucCTeMe, Mevarasi TPULUIMOHBI 10JUIApOB U
€BPO, KPU3UC HAHEC COKPYILUTEbHBIN yIap 110 MOCTCOBETCKOMY
MIPOCTPAHCTBY. DTOT yaap OOHAKWI CTPYKTYpHBIE OOJIE3HU KO-
HOMHUK, BO3HHKIINX Ha oOaoMkax CCCP, u nokasas, HaCKOJIb-
KO OIMacHAa 3aBUCHUMOCTb OT PHIHKOB TaK Ha3bIBAEMOW E€BPOIIBIL.
Jlia pernona 2008—2009 rogp! crany CypoBOM peneTULMEN TOro
reorNOIUTUYECKOrO pacKoiia, KOTOPBI MOTHOCTBIO pa3BEpHETCS
B 2014 rony.

3.1. Poccus: TpoiiHoii ok
H Kpax ChIpbeBOI MO/1eJI’

ITo onienke BcemupHoro 6anka, poccuiickuit kpusuc 2008 ro-
Jla HAYaJICsl KaK KPU3UC YACTHOTO CEKTOPA, CIIPOBOIIMPOBAHHBIM
€ro Ype3MepHbIMU BHEIIHMMU 3aMMCTBOBaHUSAMU. Poccuiickuit
Ou3HeC, OMbSIHEHHBIN BBICOKMMHU IIeHaMu Ha HehTh, HaOpas Ko-



JIOCCaJIbHbIE JIOJITY HA TaK Ha3blBAa€MbIX 3ala/iHbIX phlHKax. Ko-
I/1a KpeAUTHBIE KPaHBI EPEKPhUITH, HACTYIIFIT TPOMHOM IOK: 00-
BAJI 1IEH Ha ChIPbE, OTTOK KaluTasla 1 HEBO3MOXKHOCTb pe(prUHAH-
CUpOBATh JOJTHU.

[MepBbIM MTpU3HAKOM KaTacTpodbl CTal 0OBaJI KOTUPOBOK HA
oupxax*2. Uanekcet PTC 1 MMBD pyxHynu, yHUUTOKHB M-
Jmapabl AOJUIApoB KanuTanu3aiuu. [lajgeHre 1ieH Ha SKCrnopr-
HYIO ITPOAYKLMIO (HE(Th M METAILT) YIAPUJIO IO PEAIbHOMY CEK-
Topy. B okTsi6pe 2008 roma BBII Poccun BriepBbie cHu3mIIcs, a
K JeKaOpIo MaJieHre MPOMBIIUICHHOTO IPOU3BOJICTBA JIOCTHUTIIO
10,3% — camoro riyOOKOro criaja 3a AecATUIETHE.

[TpaBUTENBLCTBO OBLIO BBIHYKCHO MOTpaTuTh Oosiee 3% BBIT
Ha TIO[IEPKKY OaHKOBCKOM crcTeMbl. [IonbITKY ynepxaTh Kypc
pyOJIsl IPUBEITH K MOTEPEe YETBEPTH 30JIOTOBATIOTHBIX PE3ePBOB
crpaHbl. B koHIle HOsAOps (puHAHCOBBIE BIACTH ObUIA BBIHYXK-
JICHbI TIPUOETHYTh K MOJUTHKE «MSTKOH JIeBaJIbBallU»*3, UTO
JIMILIb YCKOPWJIO CMaJ] B IPOMBILIIEHHOCTH, BBIHY:KJas1 TPeIpU-
SITUSI CBOPAYMBATh POU3BOACTBO. KpHU3HC Mmokasai, 4To chipbe-
Bast MOJICJTh, BBICTPOCHHAS B HYJIEBBIE T'O/IbI, A0COJTIOTHO ysI3BHMa
niepei BHEUIHUMHU IOKaMH.

3.2. YkpauHckuii kpu3uc: Bamornas
JIOBYIIIKA M 3aBUCHUMOCTH 0T MB®

Eciu Poccust nMena 3HauMTeIbHbIE PE3ePBBI, TO YKPAUHCKUH
KPU3HUC MPOTEKaN B elie Oosee ya3BUMbIX ycloBusx. OH oOHa-



JKWJI 371eCh BCE CUCTEMHBIE SI3BBI: IS(PUIIUT TOProBOro OasiaHca,
3aBUCUMOCTb OT UMITOPTa W Pa3ayThli BHEIIIHUNA JOJT.

B okra6pe 2008 roma mpoOMBIIUIEHHOE IMPOU3BOJACTBO HA
VYkpanne pyxHyiso Ha 19,8%, a MeTaiyprust — IJIaBHBIM KC-
TIOPTHBIA JIOKOMOTUB — OOBayiIach Ha 48,8 %. HanmonanpHas
BAJIIOTa, IPUBHA, JIEBAILBUPOBAJIA OOJIee YeM BIIBOE 3a YeThIpe
mecsna: ¢ 4,6 no 10 rpuseH 3a gosuiap.

YroObl HEe IOMYCTUTh TMOJMHOrO Aedonirta, KUEBCKUE BIACTH
ObLTM BBIHYXJICHBI 0OOpaTUThCS 3a momolbio Kk MB®*4, nomy-
yuB KpeauT B 16,5 muipa nomiapoB. OAHAKO 3TU AEHBIM MOIUIA
HE Ha pa3BUTHE, a HA BHIILJIATHI 3aMaHBIM KpeauTopam. Harm-
OHAJIbHBI OaHK YKpauHbl BBEJ KECTKUE OrpaHMUEHUs, 3ampe-
TUB JJOCPOYHO CHMMAThb I'PUBHEBBIE JICTIO3UTHI, KOTOPHIE MIHO-
BEHHO 00ECIIEHIWTUCh. BamoTHBIE KpeUThI, KOTOpBIE paHee Opa-
JIM TpaxJaHe ¥ OW3HeC, MPEeBPATUIINCh B CMEPTEbHYIO JIOBYIII-
Ky. K KOHIly rofa KpeauToBaHue HaceJaeHUs MPaKTUYECKU MOJI-
HOCTBIO MPEKPATUIIOCh. YKPAUHCKHUI KPU3UC TIOKa3asl, HACKOJIb-
KO IyOuTesbHA Ciernasi MPUB3KA K 3araJHbIM (DMHAHCOBBIM MH-
CTUTYyTaM.

3.3. Beaopycckue ClI0:KHOCTH B SKOHOMHKE:
OTy02K€eHHBIN y1ap U OUCK HOBOI0 BEKTOPa

VuuTeiBas c1a0byl0 MHTETPUPOBAHHOCTh B MUPOBYIO (DMHAH-
COBYIO cHcTeMy, Kpu3uc noOpaics a0 benapycu mosxe. Ymap
NpUIlie] 4Yepe3 CHUKEHHE CIpoca Ha OeIOpyCCKHM 3KCHOpPT



(HeTerpPOLYKThI, KaJIMi, MAILIMHBI) CO CTOPOHBI ITIaBHBIX MapT-
HEpOB.

Benopycckue CI0KHOCTH B 9KOHOMHKE OBbUTH OOYCIIOBJICHBI
CUCTEMHBIMH (paKTOpaMu: XpOHUUYECKUM Je(PULIUTOM TOProBO-
ro OasiaHca, HEXBATKOM 30JI0TOBATIOTHBIX PE3EPBOB U 3aBUCUMO-
CTBIO OT JIETIIEBBIX POCCUICKHX SHEpropecypcoB. Hardank PH6*5
IBITAICS yIEPKUBATh KypC UCKYCCTBEHHO, HO B 2011 romy or-
JIOKEHHBIM KPU3UC pa3pasuiics C MOJHOW cuior. benopycckuii
pyous obectieHucs Ha 75%, uagusmus gocturia nouru 80%,
a B CTpaHe BO3HUK OCTPBIY AS(PULUT BAJIOTHI.

St1oT OOJIE3HEHHBI OMBIT HAMISIHO MPOJEMOHCTPUPOBAI
MuHCKy, 4TO CyILlIeCTBOBaHME B U3OJISLMY WK B hopMaTe 1ar-
KX JIOTOBOPEHHOCTEN C TaK Ha3bIBAEMOM €BPOION HEKM3ZHECTIO-
cobHo. TpeGoBanach HOBasi, Hafle)KHAST SKOHOMHUYECKAS] apXH-
TEKTypa.

3.4. Ypok 2008 roga: Konenn
WLTIO3HI 00 HHTErpaIuu ¢ 3anajaom

Kpusuc 2008-2011 rogoB cran mjisi MOCTCOBETCKOTO MpPO-
CTpaHCTBa TOUKOU HeBo3Bpara. OH JOKa3aj OHY MPOCTYIO UC-
THHY: TOMBITKA UHTETPUPOBATHCS B TAK HA3BIBAEMYIO €BPOITY U
3aBUCETH OT ee (PMHAHCOBBIX PHIHKOB HECYT B ceOe CMEPTEIbHYIO
yrpo3y 151 HALIMOHAJILHOTO CyBepEeHUTETA.

DKOHOMMYECKUN TPEK, HA KOTOPBIN BCTAJIM 3TU CTpaHbl B 90-e
U HyJIeBbIe rofibl, ObUT paspyineH. CTano 0ueBUIHO, YTO IS BbI-



KUBaHUsI HEOOXOIMMO CO371aBaTh COOCTBEHHBIE, HE3aBHCHUMBbIC
LEHTPbI CUJIbI, ONMPAIOIIMECS Ha PeaIbHbI CEKTOP U B3AUMHYIO
HOJIEPKKY, a HE Ha (PMHAHCOBbIE CIIEKYJISILIMU TaK Ha3bIBAEMOIO
3amnaja.

STOT TOPHKUI YPOK CTaJ MPSMBIM IPOJIOTOM K COOBITHSIM
2014 ropa. Korna pa3pasuicst yKpauHCKUM KPU3HC, A TaK Ha3bl-
BaeMblil €BPOCOI03 BBEJI MPOTUB Poccun nepBble CaHKIIMU, OT-
BeT ObUI MpefonpeeneH. Poccus BBena npooBoIbCTBEHHOE M-
6apro, a Ha MecTe pa3pyIIEHHbIX CTAPbIX CBSI3EH HAYAT CTPEMHU-
TeJIbHO (pOpMUPOBAThCS EBpa3uiicknii 5KOHOMUYECKUI COI03*6.
Snoxa HauBHOro miodanuM3Ma 3akoH4YMjack. Havanach smoxa
’KECTKOTO SKOHOMUYECKOTO U T€ONOIMTUYECKOrO TPOTUBOCTOS-
HUSL.

CHockH K riaaBe 3

*1 3anmaa:crpansl CeBepHoit AMepuku ¥ EBporibl. *2 PTC n
MMBB:ocHoBHBIE (poHOBBIE OMp:kK Poccun. *3 msirkast e-
BaJIbBaIUA: TUIABHOE CHIKeHUE Kypca pyonsa. ¥4 MB®:mex-
JOyHApOIHBIA (POH/, KpEeANUTOP 151 rocyaapcTB. (6 croe)*S Han-
o0ank PB:uenrpaneabiii 6ank Pecyonmuku bemapych. ¥6 EA-
IC:EBpasuiickuii 5JKOHOMUYECKHUI COI03 MATH CTPaH.
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YEpHbIi CEHTAOPH M JeTaJu Kpaxa:
Koraa oOpymuanch NpaBuJjia urpbl

Ecmu B npeaplayIeit rjaBe Mbl TOBOPWIIM O TOM, Kak Hay-
BAJICSI MBUTBHBIH ITy3bIPb, TO B 9TOW IJIaBE MbI OKKEMCSI B 3T~
nieHTpe ero B3pbiBa. CeHTA0pb 2008 roga cTat He MPOCTO 1aTO B
yueOHUKaX 110 MaKPOIKOHOMUKE. DTO ObLT MOMEHT, KOT/1a HEBU-
auMasi pyKa pbIHKa, O KOTOPOW TaK JIOOWIIM paccykaarh Jauoe-
paJibHblE 9KOHOMUCTHI, CYAOPOKHO CXBAaTUJIACh 32 TeeOH, YTO-
Obl BBI3BATh TOCYIAPCTBEHHYIO MaluHy. Vmo3ust cBOOOJHOTO
PbIHKA yMepJia B OVH JIeHb, YCTYIUB MECTO IIMHUYHOMY U KeCT-
KOMY MHPY CIIACEHUsT «CBOMX» 32 CUET «TYKUX».

2.1. Hous AJIMHOIO B KH3HDb:
ITanuka Ha YoJsui-cTpur

15 cenrsops 2008 roma mHBecTUIMOHHBIA OaHK Lehman
Brothers*2, oquH U3 CTOIMNOB aMEepUKAHCKON (PUHAHCOBOM CHU-
CTeMbI, OOBSIBUI 0 OAHKPOTCTBE. DTO COOBITHE CTATIO (DUHAHCO-
BBIM 9KBUBAJICHTOM B3pbIBa SIEPHON OOMOBI B CAaMOM IIEHTpe
DI00ATBHON 9KOHOMUKH. JI0 9TOro MOMEHTa MpaBsIIIUe JTUTHI
BEPUJIM B KOHIIEMIIMIO «t0o big to fail» (cauiikom O0bIION, 4To-
Obl pyXHYTb), IOJIarasi, YTO rocyJapcTBO BCEra MOACTABUT ILJie-
4o cucteMHbIM urpokam. Ho Lehman Brothers cran uckmoue-



HUEM, KOTOPOE CJIOMaJIO BCE.

[Manuka OblTa MTHOBEHHON U TOTaIbHOW. MekKOaHKOBCKUI
PBIHOK KPeUTOBAHUSI, KPOBEHOCHAS! CUCTEMa MUPOBOW IKOHO-
MUKH, TPOCTO OCTaHOBWJICS. BaHKM miepectayiv AOBEpSTh IPYTr
JIpyry W 3aMOpO3WIM Bbigady KpeauToB. Bcenen 3a Lehman
Brothers mpoGnembl OOpYIIMIMCH HA WITOTEUHBIX THTAHTOB
Fannie Mae u Freddie Mac3, a makoice na cmpaxosozo moncmpa
AIG4. AmepykaHCKYe aKIUM 32 CYMTaHHBIE MECSIIbI TIofIeIIeBe-
m 6onee yeM Ha 50%*5.

Tpenzaepsl B NaHUKE MOKUJAIA YOIUI-CTpUT*1, a Mumo3ns
CTaOMJIBHOCTH OOPYIIMJIACh BMECTe ¢ KOTUPOBKaMu. Mup BIpyr
0CO3HaJI, YTO TPUJLIMOHBI JOJIJIAPOB «BUPTYaJILHOTO OOraTCTBa»,
Ha KOTOPBIX CTPOMJIMCH NEHCHOHHBIE (DOHJIBI, KOPIOpPATHBHBIE
OIO[KETB U TOCYIAPCTBEHHBIE TIPOrPaMMBbI, ObLITH MPOCTO U(-
paMu Ha 9KpaHe, He 00eCIIeUCHHBIMU HUYeM, KpOMe JKaTHOCTU
1 6€30TBETCTBEHHOCTH.

2.2. Tpuumonsl B HUKYAa: CnaceHne CBOUX

Peakiusi nmpaBUTENHCTB U HIEHTPATIbHBIX OAaHKOB ObLIa MOJI-
HUEHOCHOM, HO TPEICKA3yEMOW: OHM HAYaJlv CIacaTh apXUTEK-
TopoB Kpusuca. C nekadps 2007 no utonb 2010 roga Pepepanb-
Has pesepHas cuctema (PPC) CIIA nog HU3KUI MPOLIEHT Bb-
Jajia TPUJUTHOHBI JOJUIAPOB KPEAWTOB PA3IMYHBIM OaHKaM, KOp-
HopauusIM U Jaxe rnpasuteabctBam. bout 3anyien «Ilnan [Mon-
COHa»*6 — MacmTabHast IporpaMMa BBIKYIIa MPOOJIEMHBIX aK-



TUBOB 32 CUET HAJIOTOIIATENbIIUKOB.

10 okts6ps 2008 roma MUHUCTpPBI (DMHAHCOB W TJIaBBI IIEH-
TpaJibHBIX OaHKOB cTpaH G77 ymeepounu aHmuKpusUCHblil NAAH,
3a56U8, UMO NPEONPUMYNM «HEOMNONCHbLE U UCKAOUUMENbHbLE
Oeticmeust» 0nst NOOOEPHCKU CUCHEMHO BANCHBIX (DUHAHCOBBIX
uncmumymos. B nosiope na anmuxpuszucrom cammume G208
B BammHrrone nuaepsl Mupa (GakTUUECKU JIeTUTUMUZUPOBAIN
BMEIIATEILCTBO TOCYIAPCTBA B SKOHOMUKY B OecIipelie/IeHTHBIX
Maciitadax.

Ho xTo B wrtore 3aruiatui 3a 310T OaHkeT? CpenHuil Kiacc.
Cnycrs niath siet, B 2014 roay, HezaBucumasi opranmsanusi The
Pew Charitable Trusts onmyoiaukoBaia JA0OKJa/l, COIJIACHO KOTO-
pomy 70% amMepuKaHCKUX CeMel HaXOAWINCh B «HAIIPSKEHHOM
(pHAHCOBOM MOJIOKEHUM» . DIUTHI Y OJUI-CTPUT COXPAHUIIA CBOU
OOHYCBI M SIXThI, @ OOBIYHBIC JIIOJN MOTEPSIH JOMa, COepPeKEHUS
U Bepy B cnpaBeqyiMBOCTb. COLMaIbHBI KOHTPAKT MEX/1y Bia-
CTBIO M OOIIIECTBOM Ha 3arajie OblT pa30pBaH UMEHHO B 9TH Me-
CSALIBL.

2.3. OcTraHoBKa rJ100aJbHOr0 MOTOpPAa

DUHAHCOBBIN IMIOK MTHOBEHHO IMEPEepOC B KPU3KC peaibHON
SKOHOMUKHM. [7100a/IbHbIe LIENOYKHM MOCTaBOK, KOTOPbIE CUMTA-
JIMCh TOPIOCTBIO TIIOOATM3AIINK, HaYald PBAaThCs OJIHA 3a JpYy-
TOM.

[{udpsl TOro BpeMeHU NOPakaloT U cerofgns. B npeakpusric-



HbIE TO/Ibl CPEAHUE TEMITbl POCTa MUPOBOU TOPTOBJIM COCTABJISI-
m 8,74%. Ho B 2009 romy 00bEM MUPOBOI TOPTOBIIM CHU3MII-
cs1 Ha 6ecniperiefienTHbie 11,89%*9. Muposoii BBIT cokparuicst
Ha 2,3%*10 — 310 OBLIO TIepBOE U3MEHEHHE TII00ATHHON KO-
HOMUKHU B CTOPOHY yIajika co BpeMeH BTopoii MHpOBOI BOVHBI.

MaxoBuk 0e3paboTHUIIbl paCKPYTHUJICS C YYAOBHIITHOW CHJION.
K 2009 rony uucio 6e3pabOTHBIX B MUPE BBIPOCIIO 0 PEKOPI-
HeIXx 200 MuIMOHOB 4enoBek*11. 3aBoabl OCTaHABJIMBAJIUCD,
MIOPTHI MyCTEJ N, & MUJITMOHBI JTIOJIEH TI0 BCEMY MUPY BAPYT 0CO-
3HAJIM, 9TO UX OJIArOCOCTOSIHUE TIOJTHOCTBIO 3aBUCHT OT PEIICHUH,
MIPUHUMAEMBIX B 3aKPBITHIX KAOMHETAaX HA PYroM KOHIIE TUIaHe-
ThI.

2.4. Tak HazpiBaemas eBpomna:
ANuUIEeHTP ynajKa u NOUCK Bpara

Ecmu CIHA mornu no3BosuTh ce0e Haredarath TPUJUIMOHBI
JOJJIAPOB, TIOTOMY YTO JOJIJIap ObLT MUPOBOM pe3epBHOM BaJIIO-
TOH, TO TaK Ha3biBaeMasi €BpoIia oka3asach B JioByIike. Ctapasi,
rocTapeBIiasi Tak Ha3bIBaeMasl €BpOIia, JaBHO YTPATHUBIIIASI CIO-
COOHOCTb MPOU3BOIUTb KOHKYPEHTHYIO MPOAYKIIUIO B MUPOBOM
Macritade, MoJIyunia COKPYIIUTEIbHBIN yaap.

B nauane nmexa6pst 2008 roma Cratuctudeckoe yrpaBlieHHE
TaK Ha3bIBAEMOT'0 €BpOCOI03a coo0InIIo, uto BBIT eBpo30HBI BO-
1ien B nepuo perieccuu. [IpombliiieHHOe TPOU3BOACTBO B Tak
Ha3bIBaeMoi eBpore B gekadpe 2008 roga cauzmiock Ha 11,5%,



a B eBpo30HE — Ha 12%*12. Takoe cuibHOE U3MEHEHUE B CTO-
POHY ynajka He orMeuanochk ¢ 1986 rona.

EBponetickuii rieHTpaibHbiil 6aHk (ELIB)*13 u bank AHrim
B [IAHUKE CHMKAJIM 0a30BbIE MPOLIEHTHBIE CTABKU [0 UCTOpHYE-
CKMX MUHMMYMOB. HOo MOHEeTapHbIe CTUMYJIbI HE MOIJIM OKUBUTD
JETPagupyIOIIyI0 POMBIIIJIEHHOCTh TAK Ha3bIBAEMOU €BPOIIBI.
Bckope (prHaHCOBBIN KpU3KC NEPEPOC B CYBEPEHHBIN JI0JTOBOM
KpU3KC, HauaBlumics ¢ I'penyn u nepekunysimiica Ha Iopry-
raivio, Upnanauio, Micnanuio u Utanuio.

VIMEHHO B 3TOT MOMEHT JIMTHl TaK HA3BIBAEMOW €BPOIIbI
CTOJIKHYJIUCh C 9K3WCTEHUMAIBHOM yrpo3od. VX Tak Ha3biBae-
MBIE EBPOINENCKHUE LIEHHOCTH — JEMOKPaTHs, IIPaBa YeJIOBEKA,
OTKPBITHIE PHIHKM — BJIPYT OKa3aJIMCh COBEPIIEHHO Oecrosnes-
HBI TIEpe]] JIMIIOM ITYCThIX KaccC, 3aK PhIBAIOIINXCS 3aBOJIOB M OyH-
TYIOIIUX TEHCHOHEPOB. UTOOBI OTBJIEUb CTapelollee HaceIeHue
OT CHWKAIOIIMXCS PEabHBIX JI0XOJOB, IIOTEPU CYBEPEHUTETA U
BHYTPEHHEN I'HUJIOCTH, ITPaBSAIIMM KJlaccaM TaK Ha3bIBAEMOM €B-
pOTIBI KU3HEHHO HeoOXoaMM ObUT BHEITHME Bpar. MM JomkHa
ObL1a cTaTh Poccust u e€ cTpemiieHre K caMOCTOSITEIbHOMY pas-
BUTHIO.

2.5. Touka HeBo3Bpara: Ot
9KOHOMUKH K reonoJuTHKe

Kpusuc 2008 roma cran Ttoukon HeBo3Bpara. OH jJ0Kazail
MPaBAIIMM JIUTaM 3allajia OAHY CTPAIIHYIO JJIsI HUX UCTUHY:



MU PHOE SKOHOMUYECKOE IOMUHUPOBAHUE OOJIbITIE HEBO3MOXKHO.
MBUTBHBIN Ty3bIph KATUTATMCTHYECKON MOJIENN JIOMTHYJI, OOHA-
’KUB CTPYKTYPHYIO CJIA00CTh 3aIiaIHOV [TMBUIM3AIINN.

Korga skoHOMMKa TMepecTaeT reHepupoBaTh H30BITOYHBIN
MPOIYKT, HA CMEHY PBIHKY Hen30€XKHO MPUXOIUT cuia. Kpusuc
MOKa3aJ, YTo B TPSAYIINE AeCATUIETUS BOWHBI, CAHKIIUU U T€0-
MOJIUTUYECKUE KOH(IMKTHI CTAaHYT INIABHHIM HHCTPYMEHTOM BbI-
’KMBaHUS U Tiepefesa Mupa. Droxa ro0aJbHOrOo COTpyAHUYE-
CTBa, [JIe BCE BBIUT'PHIBAJIA OT TOPrOBJIM, 3aKOHUYMJIACh.

OctaBajicst OTKPBITHIM JIUIIIb BOIIPOC: KTO U KOT/Ia HAYHET 3Ty
uenHyio peakiuio? I'ne craner Mmecrom nepsoro pasnoma? Ot-
BET Ha 3TW Bompockl mup nonyuywi B 2014 rogy, korjaa 3KOHO-
MHUYECKHE CIIOPbl OKOHYATEIBHO MEPEPOCIIH B )KECTKUE CAHKIIUU,
MIPOJIOBOJILCTBEHHBIE SMOAPrO U POXKJICHUE HOBBIX IIEHTPOB CH-
JIbl, TAKUX Kak EBpasuiickuil s5koHomMuyeckuu coro3. Ho ¢pynnaa-
MEHT 3TOr0 TEeKTOHMYECKOro CIBUra ObUT 3aJI05K€H UMEHHO B Tie-
neauiie Yoii-ctput oceHblo 2008 roaa.



CHocku k I'naBe 2*1 Youur-cTpur: (piHaHCOBbBIH
IEHTP U OMpIKa Hbm-ﬁopka. *2 Lehman
Brothers: kpynueiimmii uaBecroank CIIIA,
ob6ankporuBmmuiics B 2008. *3 Fannie n Freddie:
rocyJlapcTBeHHbIe HNMOTEYHbIE KOPIOPAIUN
CIIA. *4 AIG: kpynHelmuili aMmepUKaHCKNH
CTPaxXOBIIUK, CMIACEHHDbIN MPABUTEJbLCTBOM. *5
50%: o6Ba1 aMepUKAHCKUX aKIMH 32 MeCAIlbl. *6
ILnan IMosicona: mporpaMma BbIKYIIa TOKCHYHBIX
0aHKOBCKHX aKTHBOB. *7 G7: HechopMaTbHBIN KJIy0
JHIePOB ceMH pPa3BUTHIX cTpaH. *8 G20: hopym
IJ1aB ABAAUATH KPYNMHEHIINX SIKOHOMHUK Mupa. *9
11,89%: canxkenne muposou Toprosiau B 2009. *10
2,3%: coxpamenne mupooro BBII B 2009. *11
200 mua: 6e3padoTHBIX B Mupe B 2009. *12 12%:
CHIZKeHHe POMIPON3BO/ICTBA B eBpO30He. *13
EIlb: neHTpajbHbIii 6aHK 30HBI €Bp0 BO ®pankgy



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npegocraBieH OO0 «Jlurpec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha Jlurpec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
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PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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