OTIUYaeT CeroJHsIMHUN (UHAHCOBO — IKOHOMHYECKHII KPH3UC OT U3BECTHOTO Mapkcy
Kpu3uca Tepenpou3BOJCTBA €ro MCKYCCTBEHHOCTh U SIBHBIH BUPTYaIbHBIH IEpeKoc.
BepositHee Bcero, npu 3akimrodeHMH bperToH-Byzackoro cornamieHusi, KOTOpoe€, COOCTBEHHO,
U Cc/eNano BO3MOKHBIM 3TOT KPH3HC, TaKoW pe3ynpTaT He mpeanosnaraincs. [lnanuposanacs,
BUJIMMO, OOBIYHAs POCTOBIIMYECKAs ONEpaIUs MO «CIIACCHHUIO €BPONEHCKON SKOHOMUKU», IS
yero ObUIO C/I€JIaHO BHEIIHE albTPYUCTHYECKOE MPEaIoKEHHE — HCIO0JIb30BaTh B KadyecTBE
HKBHUBAJIEHTA 30JI0Ta CaMyl0, Ha TOT MOMEHT, CWJIbHYIO Balory mupa — npoimap CIIA.
[locTpagaBmiuM OT BOWHBI TOCYAapCTBaM, JHUIIMBIIMMCS CBOEr0 30JI0TOrO 3amaca, ObUH
c/leNaHbl MpsIMble JCHEXKHbIE BIMBAHMS, Ha KOTOPBIX ObLIa BO3pOXKIEHA UX 3KOHOMUKaA. Wnies
OKazajach IUIOJIOTBOPHOM, MOCTENEHHO AOJUIAP 3aHsUI MECTO OOIIENPHUHATOIO SKBHUBAJIEHTA —
3o0j0Ta.bena B TOM, 4TO, SBISSICH TOCYAAPCTBEHHOM BalIOTOW, 3TOT JOJUIap BBIMYCKAETCs
YacTHOW Kopropaiueif, kotopas KpacuBo HasbiBaercs DenepanbHast PesepBhas Cucrtema.
NmenHo oHa ympaBisieT SMUCCHEH, TO €CTh KOJIMUYECTBOM HareudaTaHHBIX JoJutapoB. CobnasH
OKasaJiCsl CIUINKOM BENUK, JIEHbI'M CTald IeyaTaTh, HE MPUBS3bIBas UX OOJIbIIE K 30JI0TOMY
HKBUBHICHIYOBEUECKON HCTOPUM MHPOBbIe KPH3HCHI CIy4JaJluCh W paHblle. MOXHO Mo-
pasHOMY OTHOCHUTBCS K COIMAJIbHBIM TeOopusM Mapkca, HO €ro aHajlu3 HOJUTIKOHOMUU
KalmuTaau3Ma OKa3aJiCs BEpHbIM, KPH3HC B HKOHOMHKE SBISIETCS €€ 00s3aTeIbHbIM
aTpuO§DEpEeMEeHHbI (UHAHCOBBI KpHU3HC B CBeTE€ KalHUTajiu3Ma OCHOBBIBACTCS Ha JIBYX
OCHOBHBIX MOJIOKEHUsIX. [lepBoe m3 HHUX OBUIO THIATENHFHO pa3pabOTaHO B paMKax pa3BUTHS
TPYZOBOU TEOPUHM CTOMMOCTH U COCTOMT B TOM, YTO MPOJYKT TPyJa pacHpeaessieTcs MExIy
IBYMsl (paKTOpaMy TIPOHW3BOJICTBA — TPYIOM W KalHWTajloM, HepaBHOMepHO. Kamwmran, B
COOTBETCTBUHM ¢ 0a30BbIMHM HPUHIUIIAMU KamUTaJIM3Ma, paccMaTpUBaeT MPOIYKT TpyJa Kak
CBOIO YaCTHYIO COOCTBEHHOCTh, M, KaK CJEICTBHE, BJIQJIENIbLIBI TPyJa HE IMOIy4alOT 3a HEro
HeoOxonuMoe Bo3MelleHHe. Takum o0pazoMm, BecoMOi IpoOJIeMOH KamuTaau3Ma SIBIISETCS
MIOCTOSIHHOE YCKOPEHHOE MpHUpallleHue KanuTaa.

[Ipobnema, B 4YacTHOCTH, COCTOMT B TOM, YTO KamUTall CYIIECTBYET HE CTOJIBKO B
JICHeX)KHOU (opMe, CKOIBKO B (hopMe aKTHBOB. A CTOMMOCTH aKTHBA ONpEACIISETCS KeJaHHEeM
pBIHKA €ro MpuoOpecTH, YTO paHO WM MO3JAHO YHUPAETCs B KOHEUYHBIH CIIpoc, TO €CTh CIPOC
WM TrocylapcTBa, WM moTpeduteneit. Ho mocieqHue HemoCpeACTBEHHO BBICTYNAIOT B
paMKax TPOU3BOJCTBEHHBIX OTHOIIEHHIH €O CTOPOHBI TpyJa, a CIPOC TOCyJapcTBa TakkKe
CYIIECTBEHHO 3aBUCHUT OT BO3MOXHOCTeHl morpebuteneit. Takum oGpasom, pocT crpoca Ipu
KaluTaJlu3Me HEMHUHYEMO OTCTAaeT OT POCTa KamuTala, YTo, €CJId HEe NMPHUHSATH CHEelHaIbHBIX
Mep, oOeclleHMBaeT TMOCJIeIHUN, KaKk HeMOCPeJCTBEHHO, B BHUAE TOBapoB, TaK U
OTIOCPEIOBAaHHO, WU3-3a CHIDKEHHUs ero s¢¢extuBHocTH. [lociennee BbI3BaHO TeM, YTO
yMEHbIIIEHHEe Oo0beMa MPHUpPOCTa CHpoca IO OTHOIIEHUIO K TPUPOCTY KamuTana BeAeT K
YMEHBIICHUIO 00beMa MPUOBLIN Ha KaXyl0 €MHHIy HOBOTO KaluTala.

Pemenne sToil mpoOieMsl Asl KanuTaua MPUHIUINAAIBGHO BaXHO W OCYIIECTBISUIOCH 3a
BCIO HCTOPUIO YeJOBEYECTBA HECKOJBKMMU crocobamu. llepBblif BO3HHUK B Iepuon
KJIACCHYECKOI'0 KallUTalu3Ma, B KOTOPOM PETYJISPHO MPOXOAUIIN KPU3UCHI MEPETPOU3BOICTBA,
oOecreunBaroOIINe Mepepacipeie]ieHine aKkTUBOB U «CIKUTaHWe» M30BITOYHOrOo KamuTaia. JTo
coco0 pabotan 3¢pdekTHBHO, HO TO Mepe pa3BUTHS MHPOBOH HSKOHOMHKH, KPH3UCHI
CTAaHOBHWJIUCH BCE CHJIbBHEE U CHIJIbHEE, TaK YTO HY>KHO OBUIO MCKAaTh YTO-TO HOBOE.

Bropsim cmocoOoMm cTan BBIBO3 KamuTalla Ha €IIe HEOCBOEHHBbIE TEPPUTOPUH, UTO
HEMHHYEMO BBI3BAJO OCTPYIO KOHKYPEHIMIO HE TOJIbKO 3a PBIHKHM COBITa TOBapoOB, HO U 3a
PBIHKM BbIBO3a KamuTajga. BTopbiM 0a30BbIM 53JIEMEHTOM KpPU3UCHOW TEOpUU cTaja poJib
MHUPOBOTO pa3JielIeHUs] TpyJa, KOTOpOe WIrpaeT MPHHIUIHAIBHYIO POJIb B paMKax MOJENN
HayuyHo-TexHuueckoro mporpecca (HTII), koropass pacmpocTpaHuiach CerogHsi Ha BeCh MUD.
[IpuHnunuanbHOR OCOOEHHOCTBHIO 3TOM MOJIEIN SBISIETCS TO, 4TO odepeaHoil ButTok HTII
HEMUHYEMO COIPOBOXKIAETCS YIUIyOJIEHHEM MpPOIECCOB pa3JiejieHusl Tpyla, a OHU, B CBOIO
ouepellb, TpeOyIOT yBEIWYEHHs] 00bEMOB PBIHKOB cObITa. Kak ciencrtBue, IBHKeHUE JHOOO0M
CTpaHbl Ha MyTH HAYYHO-TEXHHUUYECKOTo pa3BuTHs B mocienuue 250 jer Ttpeboraio
PBIHKOB COBITa CBOEH MpPOAYKIMM, TO €CTh, KaK MBI IOHHMaeM, PHIHKOB, KOTOpbIe OBl OHa



KoHTposupoBasia. COOTBETCTBEHHO, KOJIMYECTBO TEXHOJOTHYECKU HE3aBUCHMBIX IOCYJapCTB B
MUpe 3a TOCJe/JHHE JIBa BeKa BCce BpeMs CoOKpamanoch. Kpusuc, KOTOpBIA mepexuBaeT
HKOHOMHKA, em¢é OdYeHb JalNéK OT 3aBepIICHHs -CUMTAET W3BECTHBIA SKOHOMHUCT U
npejcKazaTesb odanbHBIX TpobiemM Hypwanpe PyObwnu. M 3T0 WMMEHHO TOT dYeloBeK, K
MHEHHMIO MPUCIYIIUBAIOTCS M BEAyIIME MHUPOBBIE UIPOKH U PYKOBOJUTEIH IEHTPAIbHBIX
OaHKOB.

Ananmutrueckas rpynmna PyOounm mpeamonaraer, uto B 2013 rogy mupoBas SKOHOMHUKA
BBIpAacTeT Ha TPH HPOIIEHTA, OJIHAKO POCT OyaeT HepaBHOMEpPHBIM MU B OCHOBHOM oOecredeH
HE KPYMHEUITUMH MUPOBBIMUA UT'POKaAMHU .

EBpona mo mpexxHemy He cMokeT HapacTuTh cBoii BBII u mpomosmxutr 3KOHOMUT.
OpHako B 3TOM Tojy BO3MOXKHO, YTO U JIUJEPHI €BPONEHCKON SKOHOMUKH OYAYT BBIHYKICHBI
MOWTH Ha COKpalleHHe CBOUX pacxojoB. I[lo MHEHHIO »SKCHEepTOB CTUMYJIUpPOBaHUE
HSKOHOMHUKH IEHTpaJIbHbIMU OaHKaMU TOJBKO YCYTyOJiieT KpHU3UC U MOXKET OOEpHYThCS
uHQISIIKEH, a TakKe MepeKocaMH Ha PhIHKE KPEJUTOB U OOJIUraIuii.

Kamnanust Roubini Global Economicsanamu3upys cOOBITHS MHHYBIIETO Troja
MpOTHO3UpYeT 3amMmeieHne pocta wmupoBoro BBII Bo Bropoit monoBune 2013 to.
OnTuMHu3M K JIETy MOKET MOKUHYTh PBIHKH, KOTOphle B MHUHYBIIEM IOy YIUIA B 30HY OoJjee
NpUOBLIBHBIX PUCKOBBIX ONepalyidi U3-3a CMATYEeHUs! MOJUTUKH MPABUTEIHCTB 110 OTHOILICHUIO
K uHBecTopaMm. Ho omacasicb HapocTaHUs NMPEAKPU3UCHBIX SIBJICHUN, IO MHEHUIO aHAIUTUKOB,
LHEHTPOOAHKH MOTYT YXKECTOUMTh INpaBWiIa Urphl, Kak 3To Obuio B 2011, uTo BBI3OBET
HeMUH{@MHEBbDTRATONIACHOCTSMUA JUISI BO3HMKHOBEHHS HOBOW BOJIHBI MHPOBOIO KpHU3Hca
Hypuans PyOunu cumraer: HepazpeméHHOCTh MpoOsieMbl “(ucKalbHOro oOpbIBa” B IITATaX,
pacmpeHne Kpusuca B EBpome, KOTOpoe 3aTpOHET IEHTPaIbHO-€BPOIEHCKHE CTpaHbl U
Opannuto ¢ ['epmannei, camxenue pocra Kuras.

CIIIA

Oxonomuka mTaroB B 2013 mo MHeHuto crnenuanuctoB u3 @®onma PyOunu Oyner
3aMeIsIThCsl. PocT BO3MOXEH IUIIb B Ipefenax ABYX HPOIEHTOB. AHATUTHKA B CBOMX
MPOrHO3aX MO MPEKHEMY PACCUMTHIBAIOT HA IMPOPHIB HA pPhIHKE HEIBUXHMOCTH, B cdepe
M0OBbIUM CJIaHIIEBOrO rasza. Takxke, HECMOTpsT Ha KPHUTHUKY, ocobasi poib B IPEOJOTIECHUU
Kpusuca Boznaraercst Ha Tpetuil payHa QE, ckynky ®PC mnpoOneMHBIX aKTHBOB U
HEOOECTICYeHHBIX KPEIUTHBIX OyMmar.

AMepUKaHCKUE aHAJUTUKHU YBEPEHBI, YTO XOTS U C TPYAOM, HO TMOJUTUKU BCE ke OyayT
JIOTOBApUBATHCS O TIOBBINIEHWHM Topora nedunmra Oropkera. Kaxmaelii pa3  oTTsrmBas
“OromxeTHBI 00pHIB”. OJHAKO HOBOCTH O BO3MOJKHBIX CJIOKHOCTSIX BO BpEMSI II€PETOBOPOB
o 3TOM mpobiieMaTHKe MOTYT pa3 3a pPa30M HEraTHMBHO BIIUATH HA DPBIHKH, YTO MOXET
BBI3BIBATH HAINPSKEHUE B OOIIECTBE.

Bepositno B 2013 agmurauncTpanust O6amMbl MOKET MOUTH HAa YMEHBIIIEHHE TOCPACXO0/I0B
Ha 40 mupax USD B pamkax mnporpamMmbl IO COKpallleHHIO Jedunura OrojKeTa,  uTo
noTpedyeT HEeMOMYJISIPHBIX Mep, TaKUX, KaK YBEJIMYEHHE HAJIOTOB.

XoTg Takue Mephl MOTYT BbI3BaTh emé Oojbllee 3aMeJIeHHEe pOcTa, AHAIUTUKU U3
rpynnsl PyOuHU He BUIST B 9TOM OYEBUIHOU yTpO3HI.

EBporna

MOoXHO NOMYEPKHYTh, YTO pa3jMyYHble CIENHATUCTHl JABHO COIUIMCH BO MHEHUHU, YTO
KpU3UC SpPKO MIpoAEeMOHCTpUpoBai pazoOménHocts EBpombsl. Ha cerogusmuuit  nexs
OUEBUJIHO pa3JieliecHue Ha JB€ HEPaBHBIX YaCTH COI03a, KOTOPBIA JOJKEH WM OKOHYATEIbHO
pacmacTbesl, WIM MOWTH K JajbHeWINeld yHU(UKAIUU U OKOHYATEIbHOH MoTepe OT/IeIbHBIMU
CTpaHaMU MOJUTHYECKONH HE3aBUCUMOCTH.

B cnoxuBmeiics KpaliHe HEraTUBHOH SKOHOMUYECKOH OOCTaHOBKE, 110 MHEHHIO
PyOunu, cama 30Ha €BpO BUAMTCS KpaifHe HedPPEKTHBHBIM MHCTPYMEHTOM JUISI TIPEOIOJICHUS
kpusuca. C OFHON CTOPOHBI BeaylIMe EBPONEHCKHE CTpaHbl BBIHYXKJIEHbI MHUPHTHCS C
HEKOHKYPEHTHOCITOCOOHBIMU W OCTHBIMH COIO3HUKAMH, C JPYTOH CTOPOHBI CTPaHBI “BTOPOTO



aienona” CTpalaloT OT BBICOKOTO Kypca BaliOTHI M BBIHYXKICHHBIX Mep SKOHOMHHU, YTO
yCyryOJIIeT CUTYAITUIO.

[lo MHEHUIO aHAIUTHUKOB IpPHU COXPAHEHHM CETOAHSIIHEr0 CTaTyC KBO B €BPOIEHCKOM
skoHoMuke, EC cTouT Ha mopore pacmaja, ycyryOJeHHs KPU3UCHBIX SIBICHUHN, COIUATBHOTO
B3pbIBA U paJMKaIM3aIlui 00IIecTBa.

Kuraii

Kuraiickass 3kKOHOMHUKA, Tak JOJTo wu30eraBias HETaTUBHBIX IOCIEJICTBHH MHUPOBBIX
KpU3HCHBIX SIBJICHHUM, CTOUT Ha MOpOre cepb&3HbIX ucnblTanuii. Hypusns PyOunm cumraer,
yTO yBenuueHue jnonu uHBectuimit B BBII mpoucxoauBinee mocnennue math JeT, MNPUBEAET
Kutait x rmobamsHpiM mpobniemam. Kuralickass SKOHOMHKa KpaliHe 3aBHCHMa OT JKCIOpTa U
WHBHUCTUIIMH, HapalliBaHUe KOTOPHIX HEMHUHYEMO CKAa3bIBAETCSI HA POCTE KOIMYECTBA IIOXHX
JIOJITOB M U30BITOYHBIX MOIIHOCTEH.

B 2013 roay, coBeTYIOT 3KCIEpThI, KUTAHCKUM SKOHOMHCTAM CTOUT 3adyMaThCs 00
W3MEHEHUSIX B HKOHOMHUKE, KOTOpble OBl CMOIJIM IPOCTUMYIUPOBATH POCT BHYTPEHHETO
MOTpeOJIeHUs M 3aCTaBUTh padOTaTh KAMUTAIbl XPAHSIIUECS Y HACEICHHUS.

OpnnHako HOBBIE TIaHBl pykoBojcTBa KHP wmoryr mpuBectm crpany K nedusiwu u
rryboyvaifiieMy KpU3HCy, TaK KaKk OHU He MpeIycMaTPUBAIOT yBEIWYEHHE POJH YaCTHOTO
KalnuTaja U COXpaHEHHe NapuTeTa B HAJIOTOOOJIOXKEHHH Il KaMIaHW ¢ rocyaapCTBEHHBIM
ydactueM. UTto MoxeT, mo pacu€ram crerumanuctoB 3 Roubini Global Economics,
yxe B 2014 roxy ocTaBUTh KATAWIIEB OJIMH HA OJWH C YKOHOMHUYECKUMH MPOOIEMaMH .

['eomonuTHYeckue yrpo3sl

OuyaroM HecTaOWIIBHOCTH B MHpE IO NpexHeMy octaércs bmmxauit Boctok m Azms. Ilo
yoexnennto PyOuHM Takas HampsDKEHHOCTH YJEp)KHMBaeT IeHbl Ha He(pTh Ha BBICOKOM
YpOBHE, UTO HEraTUBHO CKa3bIBAETCSl HA MUPOBOM SKOHOMHMKE .

B 2013 rony monutuueckue W3MEHEHHsS MOTYT xAarh Mopmanuito u CaynoBCKyIO
ApaBuio, Takke HampshkéHHas oOctaHoBka Bokpyr Mpana, u mpexacrosimue Tam
MPE3UCHTCKIE BHIOOPHI, MOTYT BBI3BAaTh POCT IIEH HA YTIeBOIOpoAbl emé Ha 20 mpoIeHToB.

Takoro poma oOcTosiTenTbCTBA HE MPHOABISIOT ONTUMHU3MA B IPOTHO3BI BEIYIIETO
HKOHOMHUYECKOTO aHanmuThka. OJHAKO, CTOMT OTMETHTh, YTO BEAYIIUN HKCHEPT BCSIYECKH
n30eraeT pUTOPUKU Kacarolelcs MUBUIN3AIMOHHOIO KpU3Hca, KpU3KMca MOJENU B ILIEJIOM, a
HE TOJBHKO SKOHOMHUYECKHUX CIOKHOCTEH .

B stom BuauTcs kapauHaibHOE 3a0yXJAECHHE B CIIOBaX CTOJIb YBa)XXaeMbIX HKCIEPTOB.
YenoBeuecTBO Ha CETOJHANIHUIN JeHb (PaKTHUECKH CTOMUT Ha TOPOre IHUBHIN3ANMOHHOTO
BbIOOpa. VI MMEHHO CEeroJHSAIIHUI KPHU3UC MOXET CTaTh KaTajau3aTOpOM, KOTOPBIA CMOXKET
MO/IHSITHh YEeJIOBEYECTBO HA HOBBIN, O0Jiee BHICOKUN YPOBEHB.

Ho k coxanenuio moHMMaHuWe BBIOOpa, Mepe] KOTOPhIM CTOUT IUIaHETa, IPUCYIIe
JAJIeKO HE BCeM BEAYIIMM MOJUTHUKAM M 3KOHOMHCTAaM, YTO MOXET MOCTaBHTH TOJ[ COMHEHHUE
JAIbHEUINEe YCTPEMJICHUSI YelOBEeUYeCTBa M TOJIbKO OIYCTUTH Halle OOIIEeCTBO HAa YPOBEHBb
HIDKE.
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