MupoBout pruHaHCOBBIN

kpusuc 2008-2010



MPOBOH (PMHAHCOBO-9KOHOMUYECKIN KPHU3UC TOAOB -
9TO KPHU3UC OXBATHUBIINI OOABIINHCTBO cTpaH mupa 2008 roay, B
PE3YABTATE KOTOPOI'O B 9TUX CTPAHAX: IIPOU3OIIAO YMEHBIIICHIIE
OOBEMOB IIPOU3BOACTBA; OE3PADOTHUIIA AOCTUTAA KPUTHIECKIX
MACIIITA0OB; IIPOKATHAACH BOAHA OAHKPOTCTB OAHKOB, HITOTEYHBIX
KOMITAHUH U APYTHX OPTAHM3AIIHI; PE3KO IIOIIAN BHU3 (DOHAOBBIE
MHAEKCHI OOABIIIIHCTBA KPYITHBIX OMPIK MHPA; B IIEAOM CEPBE3HO
ITOHU3UACSH YPOBEHD KU3HHU.




Muposoit (puHAHCOBO-

SKOHOMHYECKUI KPU3UC
(THOTAQ HA3BIBAIOT «BEAHKAA
pereccus») — 9T0 (PUHAHCOBO-
9KOHOMHYECKII KPHU3UC,
IIPOABASIIOIIIIIICSA B BUAC
3HAYNTEABHOTO YXYAITICHUSA
OCHOBHBIX 9KOHOMMWYECKUX
ITOKA3ATEAEH B OOABITIMHCTBE
PA3BUTBIX CTPaH, U
ITOCAEAOBABIIIAA B KOHITE TOTO
K€ TOAA TAOOAABHAS PELIECCHS,

Muposoit q)HHaHCOBO—

SKOHOMMYIECKIHN KPU3UC
BKAFOYAET (DUHAHCOBBII,
9KOHOMHYECKHI, ONPKEBON 1
ACHEKHO-KPEAUTHBIN KPU3HC.




[Tpearrectsenamkom dpourancosoro kpusuca 2008 roaa MocAyRuA
nnoteunsd kpusuc B CILIA, repBbIe Tpu3HAKH KOTOPOTO
posBIAUCH B 20006 roAy B OpMe CHIKEHNS YHCAA IIPOAAK
AOMOB, a K BecHe 2007 roaa riepepocAnd B KPU3HUC
BBICOKOPHCKOBBIX HIIOTEYHBIX KPEAUTOB (subprime lending
(aHTrA.)). AOBOABHO OBICTPO IIPOOAEMBI C KDEAUTOBAHUEM
OIIYTHAW M HAACKHBIE 3AEMITIHKLL.




CAANA 4

V DaHKOB BCKOPE BO3HHKAQ HEOOXOAUMOCTD BO3BPATa KPEAUTOB,
KOTOPBIE OBIAY BBIAAHBI HA IIOKYIIKY HEABIKIMOCTH U 3EMAM.
MHOkeCTBO K€ 32€MIITIKOB BO3BPAIIIATh BCE 9TH ACHBIM IIPOCTO
HE IMEAU BO3MOKHOCTH HAH, IIOAB3YACHh TEM, 9YTO KPEAUTHI
BBIAABAAHICH IO HE IIOAHOMY ITAKETY AOKYMEHTOB, IIPOCTO
OTKA3bIBAAUCH OT CBOUX O0A3ATEABCTB. DTO ITOBAEKAO 32 COOOU
KpymieHue 0aHkoBckol cuctemsl CIITA.




IIPOXOAMBIIIE MTHOBEHHO U 0O€3 3aAEPIKEK TEIIEPh CTAAU AHOO
3aACPIKABATHCA, AMOO HE OCYIIECTBAATHCA BOBCE. AMEPHKA yiKE
HE MOTAQ PACCYUTHIBATHCSH 32 BBO3UMOE, K IIPUMEPY, CBIPbE AAA
CEKTOPA METAAAYPTUYECKO IIPOMBIIIIACHHOCTH 13 Kurad, a
Kurail He MOT IIPEAOCTABAATE 3TO CBIPbE OECIAATHO. TaKuX
IIPIMEPOB MOKHO IIPUBOAUTH MHOI'O, HO BJKHA CaMa CyTh:
ITAATEKHASA CITOCOOHOCTh CTPAHBI C IIEPBOU IO BEAHTYHHE U
PA3BUTHIO 9KOHOMHYECKOM CHCTEMOM CTaAd KPUTHYHO HU3KOM.
N 310T paKT 4yTh ITOTOAS OIIYTHA Ha CEOE BECH MUP.
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CACACTBHCM HUIIOTCYHOI'O KPHU3UCA;

- KPEAUTHOU 3KCITAHCHUEU, PA3BEPHYTOU
B 1980-x - magaae 2000-x TOAOB;

- BBICOKHMH II€HAMHU Ha CBIPBEBBIC
TOBApPHI (B TOM YHCAE HA HEQTD);

- IeperpeBoM POHAOBOTO PHIHKA.



2011 roay AMepuKkaHCKas KOMHICCHA ITO0 (PHHAHCOBOMY HaA30DY U
oupxkam (SEC) moaasa mck B cyA B oTHOIIeHnu 0anka Goldman
Sachs. OHa 0OBHHAAQ €TO B OOMaHE KAMEHTOB IIEPEA
PUHAHCOBBIM KPU3UCOM, OAHK IIPOCTO HAIIPOCTO IIPOAABAA
MHBECTOPAM HEHAACKHBIE OYMaru, KOTOPEIE OBIAY IIPUKPEITACHBI
K UIIOTEYHBIM KPEAUTAM C BBICOKMM PHCKOM HE BO3BpaTa. A Tak
ke Baactu CLLA moao3peBasn OaHK B IPHYACTHOCTH K
durarncosomy kpusucy 2008 roaa.




I[To omenke Bcemmproro Oanxa,

poccuiickuii kpusuc 2008 roaa
«HAYAACH KAK KPHU3HC YACTHOTO CEKTOPA,
CIIPOBOITMPOBAHHBIN YPE3MEPHBIMU
3aIMCTBOBAHUSAME YACTHOTO CEKTOPA B
YCAOBHAX TAYOOKOTO TPOMHOIO ITTOKA!
CO CTOPOHBI YCAOBUH BHEIITHEN
TOPTOBAH, OTTOKA KAIIUTAAA U
y?KECTOUYCHUS YCAOBHI BHEIITHUX
3aMMCTBOBAHUID).

OCOOEHHOCTBIO POCCUUCKOI 9KOHOMUKH

ITIepeA KPU3UCOM ABAAACH OOABITION
OOBEM BHEIITHUX KOPIIOPATHUBHBIX
AOATOB IIPU HE3HAYUTEABHOM
TOCYAAPCTBEHHOM AOATE U TPETBUX B
MHUpPE 10 BEAUYHHE 30AOTOBAAFOTHBIX
pe3epBax roCyAapCTBa.



Poccun ABASAOCH HAAYHE 3HAUYUTEABHOIO
BHEIITHETO AOATA POCCUMCKUX KOMIIAHNUH, KOTOPBIN
AOCTHIAA B COBOKYIHOCTH 527 MAPA. AOAAAPOB Ha
HavaA0 OKTAOpA 2008 roaa.

Apyrum HeratuBHBIM hakTOpoM AAf Poccun, kak
HETTO-3KCIIOPTEPA YTAEBOAOPOAHOTO CBHIPHS, CTAAO
PE3KOE ITAACHUE C UCTOPUIECKOTO ITNKA B CEPEANTHE
nroAs 2008 roaa neH Ha HEPTH

HCPBI)IMI/I N CIIBITAA TPYAHOCTI/I C CpI/IHaHCI/IpOBaHI/ICM
KPYHHble pOCCHfICKHC KOMIIaHNH, CTOAKHYBIITHECCA C

HEBO3MOKHOCTBIO IIEPEKPEAUTOBAHUSA B 3AITAAHBIX
OAHKAX.

8 okTsa0Opsa 2008 roaa cOOOIIAAOCH O TOM, YTO B
POCCHICKIX KOMIIAHUAX HAYAANCH COKPAIIICHII.

9 okta0ps CMI Poccun BriepBbIe cOOOIIAAH O
«BBIXOAC KPH3HCA B HAPOAY.




IIPOAYKITHIO (CBIPBE U METAAA) HAYAAU B OKTAOpPE - HOAOpe 2008
TOAQ CKa3BIBATHCA HA PEAABHOM CEKTOPE SKOHOMUKH: HAYAACH

PE3KUH CITAA IIPOMBIIIIACHHOTO IIPOMU3BOACTBA, IIEPBAA BOAHA
COKpAIIIEHUIH paOOYINX MECT.

B mapre 2010 roaa B Aokraae BcemuprOTo OaHKa OTMEIAAOCH, 9TO
IIOTEPU SKOHOMHUKH PoccHu OKa3aAUCh MEHBIIIE, UEM 3TO
O’KHAAAOCH B HadaAe Kpusuca. [ o maennro Becemuproro Oanxa,
OTYACTH 9TO IIPOU3OIIIAO OAATOAAPSA MACIITAOHBIM AHTHKPHU3UCHBIM
MepaM, KOTOPEIE IPEAIIPUHAAO IIPABUTEABCTBO.




Ha Bcrpeve dunrancosoit G20 B nroae 2013 roaa MuHHCTPBI (PHUHAHCOB
IIPU3HAAH, 9TO IIPOAOAKAETCH KAK 3aMEAACHHE POCTA B HEKOTOPBIX KPYITHBIX
CTPaHAX C PA3BUBAFOIIEUCA SKOHOMMKOM, TaK U PENECCHSA B EBPO3OHE.
BoccranoBAeHre MIPOBOIT 9KOHOMUKH OCTAETCA XPYIIKHM U HEPABHOMEPHBIM,
0e3padOTHIIA IIPOAOANKAET OCTABATHCHA BBICOKOM BO MHOTHX CTPAHAX.

B 3axkAroueHmu caeayer AOOABHTH TO, YTO B CBOEH UCTOPUU YEAOBEUECTBO
IIEPEKUAO He OAMH (DUHAHCOBBIN kpusuc. Hecomrenno, 4ro HEIHEIIIHIE YTPO3EL
KyAa DOAEE 3HAYUTEABHBI, HO YBEAMYIHACH H HAKOIIACHHBI HCTOPHUYCCKUN OIIBIT.
11 510 AaeT HEKOTOPBIE HAACKABL Ha OYAYIIICE.
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