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B COBpEMEHHOM 06I.LI,ECTBe.

Knrouegole crio8a: unknbl Pa3BUTUA; OTKPbITOCTb SKOHOMUKIW; NPOTEKLNOHN3M; d)VIHaHCOBbIe PbIHKW.

MupoBasi 5JKOHOMHKA XapaKTEPU3YETCsI HE TOJIBKO
CBOOOMTHOM TOPTOBIICH TOBapaMH U yCIyTaMH, HO TaK¥Ke
erie Oosee CBOOO/HBIM JIBH)KEHUEM Karurasia. OuHaH-
COBBIM KalUTaJ OKa3bIBaeTCAd B MPUBUIETUPOBAHHOM
nonokeHnn. Kammran ©Gonee MOOWIICH, 4eM JpyTHe
(haxTOpBI TPOM3BO/ICTBA, a (PMHAHCOBBII KaITUTAl — eIIe
Oonmee MoOWJeH, YeM NpsIMble WHBECTHIMHU. biaro-
Jlapst 5TOMY KalnTal aKKyMYIHPYeTcsl B (pUHAHCOBBIX
HHCTUTYTaxX YU MHOT'OYHCJICHHBIX KOMIIAHHUAX, LCHHBIC
Oymaru KOTOpBIX IPOJArOTCs Ha OMprKax, a NOCPEeIHHU-
KOM B 3TOM IIpOLECCE SIBIAIOTCS (PMHAHCOBBIE PHIHKH.
DUHAHCOBBIE PHIHKU 110 CBOEH CYTH SIBIISIIOTCSI HECTa-
OWJIBHBIMH, OHU XapaKTEepU3YIOTCSl MEepHOJaMHu OBbICT-
POTO POCTa JIETOBOI aKTUBHOCTH | TIEPUO/IaMH CIAIa,
KpOME TOTO, CYIIECTBYIOT OOIIECTBEHHBIE MOTPEOHO-
CTH, KOTOpbIE HE MOTYT OBITh YIOBJIETBOPEHBI ITyTEM
MPEOCTABJICHNS TIOJTHON CBOOOJIBI PBIHOYHBIM CHIIAM.
Prirounsie CWIbI, €CJIM UM TMpPEAOCTaBUTH IIOJIHYIO
BJIaCTh, MOTYT BBI3BaTb Xa0C U B IPUBECTHU K MaJCHUIO
MHUPOBOH cucTeMbl. K coXxaneHuto, 5TH HEJOCTATKU He
MIPU3HAIOTCS, CYIIECTBYET IIHUPOKO PACIpPOCTPAHEHHOE
yOexXIeHHE B TOM, YTO PHIHKH SIBIISIOTCS CAMOPETYJIH-
PYIOIIMMHCS, @ MHPOBas SKOHOMHKA MOKET MPOIBE-
Tars 0e3 BMEIIaTeIbCTBA MUPOBOTO COOOIIIECTBA.

OKOHOMHUKE CBOMCTBEHHBI JIBA COCTOSTHUS: COCTOSI-
HHE PaBHOBECHS, KOT/a BBITYCK MPOIYKIMH YBEIIHIH-
BAeTCSl IPOIMOPLUOHATIBHO POCTY IPOU3BOJCTBEHHBIX
(hakTOpPOB, N COCTOSIHIE HEPABHOBECHS, KOTOPOE IPOSIB-
JSIETCSL B TOM, 9TO OT CTA0OMIIBHOTO COCTOSIHHSI OTKIIOHS-
I0TCS1 BOKHEHIIINE TTapaMeTpbl SKOHOMUKH — 00BEM Tpo-
W3BOJICTBA, YPOBEHb LIEH, 3aHATOCTH TPYAOCIIOCOOHOTO
HaceNeHus, HopMa MpUOBLIM, HOPMA INPOLEHTA H T.1.
Ha npaxTuke ¥ y49acTHUKH PHIHKA, ¥ T€, KTO €TI0 Peryiu-
PYIOT, OCO3HAIOT, YTO paBHOBECHE — ATO muto3ust. Camo
mo cebe paBHOBECHE B PealbHOHN JKU3HH HAOIIOMaeTCs
PE€AKO, TaK KaK PbIHOYHBIC HEHBI UMCIOT MEYaJIbHO U3-
BECTHYIO TEHJEHIMI0 — Koiebarbes. Ilponecc, xoro-
PBIi MOXXHO HaOMIOAAaTh — 3TO CTPEMJICHHE K PaBHOBE-
CHIO, HO paBHOBECHUA MOXXHO HHUKOrJa M1 HE TOCTUTHYTh.

Y4YacTHUKKM pBIHKA MPHCHOCAOINBAIOTCS K PHIHOYHBIM
IIeHaM, HO, BO3MO)KHO, OHH TIPUCIIOCA0IMBAIOTCS K TO-
CTOSAHHO }IBH)KyHlCﬁCH eIn. KOHHCHL[I/IS[ paBHOBECHUA
OYEHb IOJIE3HA JUISl BHICBEUMBAHUS HEJIOCTATKOB peallb-
HOTO HKOHOMHYECKOTO MHpPA, a COCTOSHHE HEpPaBHOBE-
CHA MBI YK€ CUUTACM ITPEABCCTHUKOM KpU3HCa.

Kpusucel BceoO1In, OHU IPUCYIIHU JTFO00H CUCTE-
Me, Belb 0e3 IMKIIOB HEeT Pa3BHTHS, a 03 pa3BUTHA
cucrema MeprtBa. M B TO jxe BpeMsi HET IByX aOCOIIOT-
HO WAEHTHYHBIX KPU3UCOB: KQXKIBIH UX HUX HEMOBTO-
PHUM, WHAWUBHUIyaJIeH, IMEET CBOM MPUYMHBI U (aKTO-
PHI, @ TAaKXKe CBOU OTIpe/IeNIEHHBIC YepThl. [ 1006aIbHbII
(bMHAHCOBBIN KPU3KC NPOSIBISICTCS B POCTE LIEH Ha He-
JBIKIMOCTD 1 TTPOJIOBOJIBCTBHUE, B COKPAIIEHUN pabo-
YHX MECT KaK B KOMMEPUYECKHX, TaK U B TOCY/IapCTBEH-
HBIX OpraHu3alusaX, B OTCYTCTBHHM CTaOWIBHOCTH
U TIOTepe BepHI B Oymyiee.

CnoBo “kpuznc” B MepeBoJie C IPEYECKOro — no-
60POMHUBLIL NYHKM, CEPbe3Hble HAPYUIeHUsT 8 0DbIUHOU
deamenvrocmu. OmHON W3 (GOPM TPOSBICHUS IKO-
HOMHMYECKOTO KpH3HCa SIBISIFOTCS CHCTEMaTHYeCcKoe,
MaccoBOE HAKOIUIEHHE JIOJITOB W HEBO3MOXHOCTH HX
MOTAIIEHHUsI B Pa3yMHbIE CPOKH. [IpuumHy SKOHOMH-
YEeCKOr0 KpPH3HCa YacTO YCMAaTpPHBAIOT B HapyLICHUH
PaBHOBECHSI MEXJy CIIPOCOM M IIPEUIOKEHHEM Ha
ToBapel M ycuyrn. OCHOBHBIE BHIBI KpU3HCA: HENO-
MPOU3BOJICTBO (JIEHIIUT), KPH3HC MTEPENPONU3BOJICTBA.
Kpusuc Henonpon3BoacTBa, Kak MPaBUIIO, BHI3bIBACT-
Csl BHEOKOHOMHYECKMMH IMPUYMHAMHU U CBS3aH C Ha-
PYILIEHHEM HOPMAJIBHOTO X0/a (3KOHOMHUYECKOT0) BOC-
MIPOM3BOJICTBA TOJ BIMSHHEM CTHXMHHBIX OCICTBUM
WM ToJuTHYecKuX aeictBuid. Kpusuc nepenpowus-
BOJICTBA XapaKTEpU3yeTCsl HAIMUUEM OOJIBIIOTO KOJIU-
YecTBa TOBApPOB, KOTOPbIE MPEBBIMIAIOT CIIPOC MOTpe-
ourteneir. OH OOBIYHO BO3HUKACT M3-3a HEBBISIBICHUS
COBOKYIIHOTO CHPOCa M HEBO3MOXXHOCTH B YCIIOBHSIX
CBOOOJIHOTO pBIHKA IUIAHUPOBAThH COBOKYITHOE IPO-
n3BoAcTBO. ClEeaCcTBHEM HKOHOMHYECKOTO KpH3Hca
SIBJISIFOTCSI. YMEHBIICHHE PeaIbHOTO BaJOBOTO HAIlHO-
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HaJIFHOTO TPOJYKTa, MaccoBble OaHKpOTCTBA M 0e3-
paloTHIIa, CHUKEHHE )KU3HEHHOTO YPOBHSI HACEJICHHUSI.

IIpodeccop OkchopACKOro YHUBEPCHUTETA, UCTO-
puk Oumunn Keil cunrtaer, 4yTo NEpBBII B MUPOBOM
HUCTOPUM KpU3HC pa3pasuics ee B PuMckoil umnepuun
B 88 . 10 H. 3. J[pyrue y4yeHble mepBbIM SKOHOMHYE-
CKUM KPH3HCOM CUMTAIOT KpHu3uc 1825 r. B AHIINH, KO-
TOPBII YaCTUYHO 3aTpoHy! sKoHOMUKY CIIA n @pan-
LMY, TIOTOMY YTO 3TO OBbUI NEPBBIH KPU3HC, KOTOPbIA
OXBAaTHUJI Cpa3y HECKOJIbKO OTPacied MPOMBIIUIEHHOC-
TU. PaccMOTpUM NPUYMHBI 3KOHOMHYIECKUX KPH3HCOB
C TOYKH 3PEHUS Pa3NUYHBIX LIKOJ:

1. Jlubepanvuaa wikona. LIMKIMIHOCTD WHBEC-
TUIIMOHHOTO M MOTPEOUTEIBCKOTO CIIPOCA CTAHOBUTCS
OCHOBOH M TPUYMHOM BOJIHOOOPA3HOTO 3KOHOMHUE-
CKOr0 LUKJIa PIHOYHOM YKOHOMUKHU.

2. Ascmpuiickas wxona. Kpusnuc B pBIHOYHON
SKOHOMHUKE MTPOUCXOAUT B pE3YJIbTaTe KOHBIOHKTYPHI Ha
JICHE)KHOM PBIHKE, CO3/1aBaeMOW IEHTPaIbHBIMU OaH-
Kamu U cucteMoil He co 100%-Ho# HOpMOIl pe3epBu-
pPOBaHMs, YTO MPUBOAUT K 3aHIKEHHBIM IPOLEHTHBIM
CTaBKaM, POCTY JICHEKHOHW MacChl U CO3Aa€T SKOHOMHU-
geckuil OyMm. @upMaM Ka)KeTCsl, YTO MPOEKTHI HYKHBI
SKOHOMHUKE, ¥ OHH HaYMHAIOT WHBECTUPOBATh B MOTEH-
LAJIBHO YOBITOYHBIC MPOEKTHI. JIoMOX03sHCcTBa M3-3a
POCTa IIeH TEePEecTaroT cOeperarb 1 HaYMHAIOT TPaTUTh
Oonble CBOMX JIOXOIOB, OepyT ccylbl. bym He Moxer
MIPOJOJKATHCSA BEYHO W HACTYMAET BTOPOU dTaml — KpHU-
3uc. KpenuroBanue mamaer, JICHE)KHas Macca IMaJacrT,
LEHbl CHIDKAIOTCA, MNPEeANPUHUMATENAM HPUXOIUTCS
CPOYHO TPONaBaTh “TuIoOXwe WHBecTHINH . Y ToTpeOu-
TeNy, U IpepuHUMaTeIn B Jonrax. Haunnarorcs om-
TUMM3AIIH TIPOU3BOACTBA — IPOUCXOIAT YBOJIBHEHHSL.

3. Mapxcuzm. Kapn Mapkc OoTMETHII, 4TO KpH-
3HCHI SABIISIIOTCS. HEOTBEMIIEMOW YEPTON KAaIIUTaINCTH-
yeckoil sakoHOMUKH. [Tpnunny kpusucos K. Mapkc Bu-
JIeTl B ITPOM3BOJICTBE TOBAPOB CBEPX ILIATEkKECIIOCO0-
Horo crpoca. M neno He B ommnOKkax OIEHKH €MKOCTH
pBIHKA M JaXXe He B JKEJIaHUM BIAJIENbIEB KamuTajaa
TIOJTYYUTh MaKCUMAaJIbHYIO NMPHUOBLIB, a B CaMOH Ipu-
poze 1 3aKOHaX Pa3BUTHUsI SKOHOMUKH, HAIIEJIEHHOH Ha
HOJTyYeHHe TPUOBLIH.

4. Ilcuxonoeuuecxkue npuyunvi. B  XIX B.
Jx. Muie otMmedal, 9To 00bsICHEHHE KPU3HCOB Clie-
JyeT HMCKaTh B JYIIEBHBIX OCOOCHHOCTSX YEJIOBEKa,
TaK K€ KaK M KpEeIUT, KoysieOaHWs KOTOPOrO COCTaB-
JISIOT CaMyl0 XapakTepHyH 4epTy KPH3HCOB, €CTh
ABJICHUE JTyXOBHOTO mopsaka. OH MOAYEpKHUBAJ, 4TO
MaHNKa YHUUYTOXKAET KPEJUT U COOTBETCTBEHHO, Bpe-
JUT 3KOHOMHKE. TakuM 00pa3oM, B yCIOBHAX SKOHO-
MHYECKOr0 IucOajgaHca IMCUXOJOTMYSCKUI HACTpOu
o0IecTBa OKa3blBAaCT BIMSHWE HA JUIMTEIBHOCTD
n $opMy IpoTeKaHus Kpusuca, ero nocieactsus. Ilo-
STOMY HEKOTOpbIE YUEHBIE CUMTAIOT, YTO /I TOHUMA-

HUSI TIPOUCXOXK/ICHHUS M 0COOCHHOCTEH KpHU3UCa Yy4eT
TICUXOJIOTHYECKOTO (paKTOpa OYeHb Ba)KEH, OCOOCHHO
Ha COBPEMEHHOM 3Tarle.

5. Upesmepnas omxpwvimocmb 3koHomuku. UTo
MOYKHO CKa3aTh, HAIPAMEP, O TAKOW THIeMME — “O0JTb-
11asi OTKPBITOCTh YKOHOMUKHU — OOJIbIIast YSI3BUMOCTb.
PaccMoTpuM 3TO Ha TpHMepe HECKOJBKHX CTpaH,
BIHMSIHAM KpymHOTO (uHAaHCOBOro kpmimca 1998 r
Ha 9KOHOMHKY 3THX CTpaH. DTOT KPHU3HUC OYeHb 4YeT-
KO ITOKa3aj, HACKOJBKO, C OIHOW CTOPOHBI, MHTETPHU-
pOBaHBI SKOHOMHKH OBIBIIMX COIO3HBIX DPECITyONHK,
a ¢ Ipyroi, — HaCKOJIBKO YSI3BUMBI 3TH SKOHOMHUKH OT
BHEIITHHUX BO3JeHCTBUNA. FIMEHHO cTereHb OTKPBITOCTH
Keipreizcrana u Y30exucraHa mpeAronaraeT u pas-
HYIO CTENEHb BIUSHUS POCCUIICKOTO KpHU3HCa Ha IKO-
HOMHUKY 9THX CTpPaH.

VY306eKnCTaH B CPAaBHEHUHU C JIPYTHMHU IIEHTPaJIb-
HOA3MaTCKUMH CTpPaHAMH IMOCTPaAal MEHBIIE BCEro.
310 00YCIIOBIEHO MPEXK/IE BCETO TEM, YTO SKOHOMHKA
CTpaHBbl MEHEE TECHO CBfi3aHa ¢ YKOHOMHKOW Poccum.
B 1998 r. TOBapooOOpPOT B peciyOuKe COCTAaBIISI
Bcero okono 15 %. Kpome Toro, mporeknnoHuCTCKAast
TIOJIMTHKA, TIPOBOANMAsI CTPAHOM, Orpajiuiia ee MHOTO-
YHUCIeHHBIMU OapbepaMu oT apyrux crpan CHIL Ilo
ntoram 1998 1., skoHOMHKa Y30ekucTaHa BBIpOCIA
n K koHIy 1999 1. ee poct cocraBui 5 %. Hanbonee
4yBCTBUTEIBHO POCCUHCKUM KPU3UC OTPA3UIICS Ha Ba-
JIIOTHOM PBIHKE, YTO MPOSIBIIIOCH B 00BaJIe Kypca cyma
Ha 4epHOM pbIHKe. OcTanbHbIE K€ MaKpOIOKa3aTeln
MIpeTepIIe He3HAUUTEIbHbIE KOJIeOaHUs..

B mporuBononokHOCTE Y30ekuctany KoIpreiz-
CTaH TMPOBOAWT Hamboiee NHOEpaTbHYI0 BHEIIHE-
SKOHOMHUYECKYI0 TONUTHKY B lleHTpanbHOa3MaTcKoM
peruone, sBnsgercs wienom CHI, EBpa3suiickoro sko-
HOMHYECKOTO U LIeHTpanbHOa3HaTCKOTO COI030B, UJle-
HoMm BTO, IIOC. Bomplioe KOJn4ecTBO COBMECTHBIX
TIPEATIPUSTHN, TECHbIE SKOHOMHYECKHE CBSI3H TPEIO-
TIpefenuiIn ¥ OONBIIYyIO CTENEHb BIMSHHUS POCCHM-
CKOr0 KpH3HCa Ha 3KOHOMHKY cTpaHbl. Hapactanue
KPHM3HCHBIX SIBIICHUH INEPBOHAYAILHO OOHApYKMIOCH
Ha (DOHIOBOM pBHIHKE B (hOPME PE3KOTO CHIDKEHHS
obopora Oupxu B ceHrsiope 1998 r. OnHOBpeMEHHO
HayaJcsl OTTOK HEPE3UAECHTOB C PhIHKA TOCY/IapCTBEH-
HBIX IIGHHBIX OyMmar, cTajla CTPEMUTEIBHO PacTé Jo-
XOJIHOCTb 1IGHHBIX TOCY/IAapPCTBEHHBIX OymMar M CTaBOK
B 0aHKOBCKOH cucreme. Pe3ko yCcKopmiioch W CHMXKe-
HUE TTapuTeTa HAMOHAIBHOM BamtoThl. Kpusuc B 6aH-
KOBCKOI cpepe OTpa3uiIcsi Ha COCTOSIHUM OIOJKETHOI
cdepsl 1 rocynapcTBeHHbIX (pruHancoB. [lagenne skc-
[opTa M CHIDKEHHE IPOM3BOICTBEHHOH aKTMBHOCTH
MpUBETH K COKPAIEHUIO HAJIOTOBBIX IOCTYIUICHUIH
B Oro;pket. KpusucHsle siBeHns B 5kKoHOMuKe KbIprois-
CTaHa IIPUBEIHN K COKPAIIECHHIO CBSI3€H CO BCEMH CTpa-
namu CHI. Tlo 3asBnennro Harnponansroro 6amnka KP,
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30JI0TOBAJIIOTHBIC pe3epBbI CTpaHbl K | HOsOpst 1998 1.
B CBSI3U C POCCHHUCKUM (PMHAHCOBBIM KPU3UCOM CHU3HU-
such noutu Ha 12 %. Oxono 5-6 % noTeps coCTaBUIN
CpEJ/ICTBA, HCIIOIb30BaHHbIC HaIMoHaIbHEIM OaHKOM
Ha MpHOOpEeTeHHe TOCYIapCTBEHHBIX IIEHHBIX Oymar
Yy HEpe3UACHTOB, KOTOPBIE CTAJIH YXOJUTh C KbIPIBI3-
ckoro peiHKa. B Munmncrepcrse ¢unancos KP cun-
TalT, YTO H3-3a pOCCUMCKOro Kpusuca KeIprbizcran
norepsan 40 mun gon. CIIA. B 10-20 pa3 Belme 31
HOTEpHU OLIeHNBAIOT B KoMuTeTe 10 HajIoroBoi u Tamo-
JKEHHOH TTOJUTHKE U 0aHKaM 3aKOHOJATEILHOTO COO-
paHus pecIryOIHuKH.

Kazaxcran B cMbIci€ OTKPBITOCTH 3KOHOMHKH
U PaANKAIBHOCTH pe(OpPM HAXOIUTCS B CEPENHHE TI0-
JOKEHHs MexAy Y30ekucraHoM W KeIpreizcTaHom,
OanaHCHpysl MEXAy NPUHIUIAMHI OOJIBIION OTKPBITO-
CTH U NPOTEKIIMOHN3MA, KOHKYPEHIIMU U TIOJAEPKKH
OTEUYECTBEHHBIX NpeAnpusaTuil. B cBs3u ¢ 1eM, 4ro
Kazaxcran B HamOonbIIeil Mepe 3aBUCHT OT MpoLec-
coB, mpoucxoaamux B Poccum, gepes HedTera3zoBwlii,
TOPHOMETAJUIYPrUY€CKUM, SIEKTPOIHEPreTUUECKUN
U TPAHCIIOPTHBIA KOMIUIEKCHI, KOTOPbIE OObEANHEHBI
B TECHYIO0 TEXHOJIOTMYECKYIO Koomepamuio, Poccus
3aHMMAaNa M 3aHUMAeT JIMAUPYIOIIee IOJIOKEHHUE BO
BHemHel Toprosie Kaszaxcrana. CBsi3b NpOSIBIISIIACH
u Ha (QOHIOBOM phIHKE 0obOemx cTpaH. Hecmorps Ha
AKTHUBHBIC MEPbI IPOTUBONEUCTBUS BIIUSHUIO POCCUM-
CKOTO (PMHAHCOBOTO KPH3HCA CO CTOPOHBI Ka3axCTaH-
CKUX BIIACTEH uepe3 pa3lIndHble aAMHUHHCTPAaTUBHbIC
MEPpbl AaHTUMOHOITIOJIBHOTO KOMUTETA, MMCHHO 4YCPE3
B3aUMHYIO TOPIOBJIO CTaJM NMPOHHMKATh HA BHYTPEH-
Hull peiHOK Kazaxcrana kpusznucHble TeHAeHIMU. B pe-
3yabTaTe K KOHIy 1998 1. pe3ko yXyAlIuiInuch BHEIIHE-
TOPTOBBIC TMOKa3arenu. Tak, BHENIHUH TOBapooOOpOT
cokparmicst Ha 12 %, BBIPOCIIO OTPUIATENILHOE Callb-
JIO TUIATeXHOro OajlaHCa M BHELIHWH JOJT CTPaHbI.
B nenom xe nmocnenctsus kpusuca ans Kasaxcrana
OBUTH 3HAYUTETBHO crabee, yeM s Keiprescrana.

Uro kacaercsa Tagxukucrana, TO 34€Ch U3BECTHBIE
COOBITHSI HAJOXKWIN CHIIBHBIA OTIIEYaTOK Ha SKOHOMH-
Ky CTpaHBI, KOTopasi 0TOpoIIeHa Ha ypoBeHb 1970 . 3a
TOZIbl CyBEpEeHHTETa peajibHbIii 00beM TOCyIapCTBEH-
HOro OIOIDKETa 3/1eCh COKPATHIICS HaronoBuHY. Jloms
TOCYAAPCTBEHHBIX pacxonoB mpesbimaeTr 50 % obdbema
BBII, npu 5TOM 10 HEAABHErO BPEMEHU IIOYTH TPETh
13 HUX yXOIWiIa Ha BOGHHBIC HYX/bl. BHemHumil monr
cornocrtaBuM ¢ o0reMoM BBII. Ceityac Tamxukucran
AKTHUBHO COTPYAHUYAET CO BCEMH KPYIHBIMHM MEXKTyHa-
POIHBIMU (PUHAHCOBBIMU MHCTHTYTAMH, IEMOHCTPUPYS
MPU3HAKI OKUBIICHHS HA (DOHE YNTyOIeHHs] KPU3UCHBIX
siBJICHU# B OombiuHCTBe rocyaapets CHI, xots oGimast
JKOHOMHMYECKasl CHUTyarus B Ta/pPKUKHCTaHE JI0CTa-
TOYHO CJIOKHA U KpailHe HeycToilunBa. PUHAHCOBBIN
Kpu3uc B Poccuu, eCTECTBEHHO, HAJIIOKHI OTIIEUaToOK

Ha HKOHOMUKY 3TOH cTpaHbl. B uacTHOCTH, 3TO BBIpa3u-
JIOCh B YXY/IIICHUH TUIATEKHOTO OallaHca, B OCIIOKHE-
HUH 00IIeH MaKPOIKOHOMUYECKOH cuTyanun. TamKuk-
CKasl HallMOHaJbHas BamoTa ynana Ha 20 % [1].

[MogBoxst MTOTM BIMSHUS POCCHUICKOTO (hDMHAH-
COBOI'0 KpU3UCa Ha DKOHOMUKU cTpaH LleHTpasibHOI
A3uu, MOJXKHO CI€NaTh BBIBOJ, UTO CTENEHb OTKPBITOC-
TH SKOHOMUK SIBISIETCS 0OpaTHOW BEIMYMHON yCTOM-
YUBOCTH OT BHEIIHHUX BO3ICHCTBHUA. DTOT (PaKTOp, IO
BCEH BEPOATHOCTHU, OKA3bIBAETCS ONPEAEIIAIOMINM MIPH
pElLIeHUH BOIIPOCOB WMHTErpanuy 3KOHOMHUK. Hecra-
OMJIIBHOCTH YKOHOMHK COCeZIel, BO3MOXKHO, OTIYTHBa-
€T UX JIPyT OT JIpyra, OT peallbHbIX 1IaroB B HarlpaBJie-
HHUH SKOHOMHYECKON MHTETPALIH.

MupoBasi mpakTHKa CBHJIETENbCTBYET O TOM, YTO
IPU OTKPBITMHM HALMOHAIBHBIX YKOHOMHK MHPOBOMY
PBIHKY POJIb BHEIITHETO III0Ka B IPOBOILMPOBAHUU KPH-
3KCa HAllMOHAJIBHBIX (DMHAHCOBBIX PHIHKOB BO3PACTaET.
Ho otHOCHTCS 5TO B EepBYIO 04Yepenb K CTpaHaM, y KO-
TOPBIX: “MsTKHE” (C1adble) BaIOTHI; BEICOKASI CTEIICHB
JIOJUTApU3aLK YKOHOMHKH; OOJbIIasi BHEIIHSS 3aJ10J1-
JKEHHOCTh; 3HAYNTEIBHBIA Ae(UIUT OI0/KeTa; OTHOCH-
TesnpHO Hebombmoi pasmep BBII; mHemocrarouno pas-
BUTBIC (DUHAHCOBBIC PHIHKY U HEOAHKOBCKHE WHCTHTY-
ThL. A passutsie cTpanbl — 1 CIIIA, u ctpans! 3anagHoi
EBporbl, HampuMep, OT a3HMaTCKOro Kpusuca OOoiblie
BBIMTpaiy, yeM npourpaiu. Tak cuntaer JIx. Copoc —
n3BeCTHBIN B Mupe (unaHcuct. 1o ero yTBepskaeHuto,
CIIA u EBpoma x 1997 1. BIDIOTHYIO MMOAXOIMIIN K He-
00OXOZIMMOCTH TIOJHMMATh IPOLEHTHbIE CTaBKH, HO
MOTOM TyAa XJIBIHYJ IMOTOK JEIIEBOr0 HUMIIOPTA, 4TO
TIO3BOJIAJIO CHIEPKUBATh MHQIIANHMIO U 0e3 MOTHATHA
cTaBok. I1o MHEHHIO IKCIEPTOB, PE3YABTATOM MPUTOKA
nemeBbix aeHer B CIIA u 3anannyio EBpomny cranu:
BBICOKHE TEMITbl MX 3KOHOMHYECKOTO pPOCTa; HU3KHUE
MIPOLIEHTHBIE CTAaBKH; KPYNHbIE WHBECTUIIMM B Kallu-
TaJIbHBIE (DOHBI; POCT IPON3BOMUTEIBLHOCTH TPYyAa.
Bce 310 — BaXKHBIIl BBIMIPBILI HA CTAPTE JOCTUKEHUS
JIOJITOCPOYHBIX KOHKYPEHTHbIX IpeumMyiuects B XXI B.
[Nokazarenn sxonomuueckoro pocra B CLA conussites
C TIOKa3aTensiMu B cTpaHax EBpombI HE TOIBKO HOMH-
HAJIbHO, HO U KaueCTBEHHO, MOCKOJIbKY OyayT oOecrie-
YUBATHCS 3a CUET HOBEHILIMX TEXHONOTUH [2].

Ananm3 mepexosa K peIHKY M BIMSHHUS IIPOUC-
XOJAIINX MPOILECCOB Ha OTHOLICHHUS MEXIy CTpa-
HAaMHU TIOKa3bIBA€T, YTO MCTOKH JTOTO BIUSHUS —
B PA3IUYHBIX MOAXOAAX K pe)OpMHUPOBAHUIO, B pa3-
JMYHOM NOHUMaHUU pedopm, pazIHyuHBIX MacIITa-
6ax peopM M HAIIMOHAIBEHBIX PECYPCOB, PA3ITHUHBIX
ycnoBuax pedopmupoBaHus. Bo3MoXHO, M03TOMY
TypkmeHust cTtouT 0coOHsIKOM oT Apyrux crpad CHI,
U yCUIUS PYKOBOACTBA 3TOM CTpaHbl HAaIpPaBIICHBI
Ha COXPAaHEHME IPEXKHEH MOAENU XO35AHCTBOBAHMS.
BnacTu cTpaHbl He MPOSBISIOT 3aHHTEPECOBAHHOCTH
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B MHTErpally C APYTMMH CTPAaHaMH M JIOCTATOYHO
3aKPBITHI ISl HUX.

@DUHAHCOBBIE PBIHKU yX€ CHIIPAJIH CBOIO POJIb,
CUJIBHO OTIMYAIOILYIOCS OT TOH, KOTOPYH) MM OTBO-
JUT 3KOHOMHUecKas Teopws. IIpeamomaraercs, 4To
(bMHAHCOBBIE PHIHKHM COBEPIIAIOT JBUKEHHUSI, IIOXOXKHE
Ha JIBIDKCHUS] MasiTHUKA: OHW MOTYT UCTIBITHIBATh Oec-
MOPSIIOYHBIE KOJIEOAHUsI TT0]T BO3/ICHCTBIEM BHEITHUX
yaapoB, HO CUUTACTCsA, YTO, B KOHCYHOM CYETEC, OHU
MIPUXO/AT B TOUKY PAaBHOBECHSI, U 3TA TOYKA BPOJIE ObI
OJTHa, HE3aBUCHMO OT BPEMEHHBIX Koebannii. Bmecto
aTOrO, Kak 00bsicHsu Jlx. Copoc, (hMHAHCOBBIE PBIH-
KH CKOpee TOBelH ceOsi Kak pa3pyIIMTeNIbHBIN Mmap —
OHU IEPEKATHIBAIICH U3 CTPAHBI B CTPAHy M CMETAIH
Oonee ciadble prIHKH. PUHAHCOBBIA PHIHOK — BaX-
HENIINNA COCTaBIISIIOIMI CETMEHT DKOHOMHUKH JIFOOOM
CTPaHbl M €r0 COCTOSHHUE SBISIETCSI ONPEIEIIAIOIINM
JUIS €€ JaJIbHEHUIIET0 pa3BUTHUSA.

Taknm o0OpazoM, 1mox (HPUHAHCOBBIM KPHU3HUCOM
Ha/l0 TOHMMAaTh KPUTHYECKOE COCTOSHHME BCero (hu-
HAHCOBO-KPEIUTHOTO MeXaHW3Ma TOCyJapcTBa, M Ts-
KEJIOoe OCJIIOKHEHHE CHTyallud Ha (DOHIOBOM PpBIHKE
1 Ha PbIHKE CCYAHBIX KanuTajaoB. DopMoil mposBiie-
HUs1 (PUHAHCOBOTO KPU3KCA BBICTYIMAIOT PACCTPONCTBO
TOCYJapCTBCHHBIX (DMHAHCOB, CHUCTEMBI ILIATEKHO-

pacyeTHHIX OTHOIICHUH, /eBalbBallUs HAIIMOHAIBLHON
BAJIOTHI, ycmieHnue nHomamun. Kpusuc ¢puaancoBoro
PBIHKA MPOSIBISETCS B PE3KOM IAJEHUU KypCOB IIEH-
HBIX OyMmar, B COKpalleHHUH UX AMHCCHH, B TIOTOHE 3a
HaJIMYHBIMH JIEHbraMH, B MacCOBOM H3bATHM BKJIA-
JO0B N3 KOMMCPUYCCKUX 68.HKOB, B 3HAQYUTCIIBHOM CO-
KpalieHu 00beMOB KPEANUTOB, B pOCTEe (DMHAHCOBBIX
0aHKPOTCTB XO3AHCTBYIOIINX CyOBEKTOB M OOCITYKH-
BAIOIUX HUX KPEIUTHBIX OpraHusaunuid. Eciu xpusuc
CTaHOBHTCSI MUPOBBIM, TO MHUPOBasi BAJIIOTHAsI CHUCTeE-
Ma CTaHOBHUTCSI HEJIEECITOCOOHOH, YTO COPOBOXKIACT-
Cs TOProBbIMHU, (I)I/lHaHCOBl)IMI/I, BaJIFOTHBIMU BOMHAMHU.

[TonoxxurenbHast CTOpOHa KpU3WCa 3TO TO, YTO
IIPOUCXOIUT IepeoLeHKa eHHocTel. [locne kaxmoro
UCIBITAaHUA HACTyMaeT MEepPHOJ YCKOPEHMs Ipolecca
pa3BHUTHSL, a OCIIE TIEPHO/Ia YCKOPEHHS HACTYIIAeT MO-
MEHT HCTHHBI.
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