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®UHAHCOBBII KPU3UC: IPUUYNHBI BOSHUKHOBEHU S
N BO3MOXHBIE TYTHU IPEOJJOJIEHUA

B cmamve onpedenenvt ocnoghvie smanvl Kpusuca, K KOMOopbiM OMHOCAMCA: cepusi Popuio-
K08, Komopas Hauanace 6 aszycme 2007 2., ee npodondceHuem Obll IKOHOMUYECKUll cnao,
xomopuitl dnuncs no aszycm 2008 2., koeoa npobaemvl ¢ TUKBUOHOCIBIO He YOAN0Ch PEUUmb
mpem Kpynuvim unancosoim uncmumymam CLLIA; cepvesuvlii gpunancosulii wox 6 cew-
msabpe 2008 2., 8 Komopom decsimb KPYRHbIX PUHAHCOBLIX UHCMUNYIIO8 USMEHUNIU CBOU UH-
CMUMYYUOHATbHBIE CMPYKMYPbL; PUHAHCOBAS NAHUKA U HAYAN0 OOTLWIO20 CnAda 6 peab-
HOM ceKmope 9KOHOMUKU @ nocieonue Heckoabko mecayes 2008 2.; kouey ¢hunancosozo wio-
Ka u nanuku — Havano 2009 e. — hunancosoe 0300posnenue u nepuod BOCCMAHOBICHUsL 8 pe-
ANLHOM CEKMOope IKOHOMUKU.

B cmamve paccmampusaromes ocnognvie hpakmopbl 603HUKHOBEHUSL KpU3UCA, KOMOpble 6
COBOKYNHOCIU OMPAICAION 6Ce NPUYUHbL U UX B3AUMOCES3U, NOINMOMY MO2YM PACKPbIMb
HONHYIO KAPMUHY.

KitoueBble ciioBa: ¢urnancosebiii Kpusuc, IKOHOMUYECKUll KpUsuc, (YuHancosvle polHKu, Kpe-
OumHbvle ny3vlpu, unomeunvle o0IUAYUY, GUHAHCOBAS OESMENLHOCHb, KPEOUMMHbLE PUCKU.

CymecTByeT HECKOJIBKO TOUYCK 3pEHHs O MpUIuHEe (HUHAHCOBOTO KpH3HCa
2008 r., HO KaXJas U3 HUX apryMEHTHpYeTcs KakoW-Inbo oxHoi npudnHoi. OxHu
9KOHOMHUCTHI CUUTAIOT, YTO IPUYUHOMN SIBUIINCH MEKAYHApOIHbIE IOTOKHU KaluTana
WIH I€HEXHO-KPEIUTHbIE MONMUTUKY [ 1], qpyrue, 94To NpUYMHOMN SBUJIACH >KHTHIL-
Has OJUTHKA [2], TPETHbH, YTO OBLIO HEJOCTATOYHOE PEryIrpoBaHue OaHKOBCKOTO
CEKTOpPa, WIH >KaJHOCTh TE€X, KTO (YHKIMOHMPOBAI B (DMHAHCOBOM CEKTOpE U
uMeIn nojuThdeckoe BiusHue B Bammurrone [3]. B mo6om cinyyae 3TH apryMmeH-
ThI, €CJIM OHHU HCHOJIb3YIOTCS B KAU€CTBE €AUHCTBEHHOI'O OOBSCHEHUS, SIBISIFOTCS
CIIMIIKOM YIPOIICHHBIMU U HETOMHBIMH. B TO BpeMs kak Bce 3TH (pakTopsI, HECO-
MHEHHO, CITy’KaT Ba)KHbIMU IPUUMHAMHU KPU3UCA, KAYKIOI0 U3 HUX HEAOCTATOUHO B
Ka4eCcTBE aBTOHOMHOI'O OOBSICHEHHUSL.

ITogxon OGONBIIMHCTBA JPYTHX AKCIEPTOB, KOTOPHIE MBITAIOTCA OOBICHUTH
KPHU3HUC, CTPAJAeT OT MPOTHBOIOJIOXKHON MPOOIEMbl — OH CITMITKOM IIHPOKHiA [4].
He Bce, 9T0 mommio He Tak BO BpeMs (PMHAHCOBOTO KPH3HCA, BHI3BANO KPHU3HC, U B
TO BpeMs KaK HEKOTOpPbIC IPUYMHBI OBIIM CYIIECTBCHHBIMH, IPYTHe UMEIH JIMIIb
He3HauuTeNnbHOE Bo3leiicTBue. He kaknoe M3MEHEHUe, CBSI3aHHOE C KMJIMILHOM
CUCTEMOH WK (PMHAHCOBOW CHCTEMOM 10 KpU3HUCa, OBIIO IIPHYHUHON KPH3HCA.

Taxoke CIUIIKOM YNPOIIEHHOM SIBIsSETCS THIOTE3a, YTO KPU3UC BBI3BAaH HEJOC-
TaTOYHBIM PETyIUPOBaHUEM [5], U NPOTUBONOIOKHOE MHEHME, YTO CIMIIKOM
CUJIBHOE PEryJIMpOBaHUE BbI3BAIO Kpu3uC [6]. BO3HMKHOBEHUE KpU3UCa HE MOXKET
ObITh Mepoll 11st onpeneneHus 3¢dexkTuBHOCTU perynupoBanus. GuHaHCOBOE pe-
TYINpOBaHUE HEOOXOOUMO IJISl YCTPAaHCHHS KOHKPETHBIX cOOEB B (PMHAHCOBOM
cucteMme. Hanpumep, ¢ BBICOKON CTENEHBIO PUCKAa HETPAJULIIMOHHOE UIIOTEYHOE
KpeAuTOBaHHE HEOAHKOBCKUMH KpeauTopamu mpousetano B 2000-x IT., HO mpu
Hed(D(heKTHBHOM peTyIHpOBAHUM HAHECTIO OTPOMHBIN yliepd U MpuBeno K GuHaH-
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coBoMy Kkpusucy [7]. Ilnoxo pa3paboTaHHble TOCYIapCTBEHHbIE JKUIMIIHBIE MPO-
rpaMMBbl UCKaXKalld CUTYallll0 Ha PbIHKE M BHECIM CBOW BKJIAJ B CO3JaHHE He-
000CHOBaHHOI HMOTEKH. be30TBETCTBEHHOE KpEOUTOBAHUE IO BCEH CTpaHe U
KpYITHBIE YOBITKH aMEepHKaHCKOW cTpaxoBod koprmopauuu AIG B ycinoBusx GaH-
kporcTBa OaHka Lehman Brothers ObuiM yacTHyHO cBs3aHbl ¢ HEI(D(HEKTUBHBIM
pEeTyJIMpOBaHUEM W HAA30pOM. B TO BpeMs Kak HEyJayd HMIOTCYHBIX areHTCTB
Fannie Mae u Freddie Mac Obuti clieicTBUEM TOCYIapCTBCHHON TOJUTUKH, OHH
CMeIBaai OOIIECTBEHHBIC [IENN C JTMYHOHM BBITOJOH, YTO M MPUBEIIO K HETAaTHB-
HBIM TTOCJEACTBUSAM [8].

BomBIIMHCTBO SKCIEPTOB CUUTAIOT, YTO KPHU3KCA MOKHO OBLTO M30€KaTh, CCIIH
661 Tonpko CoenuHennble LlTaTel mpuMeHMIH 0OJee CTPOToe PETyIHMpPOBaHHE H
Haa30p 3a (MHAHCOBOW JESATEIBHOCTHIO. DTOT BBIBOJ B 3HAYUTEJIBHOW CTENEHH
WTHOPUPYET MI00anbHbBIN XapakTep kpusuca. Hampumep [9]:

e KpenuTHblil my3sIpb NMosiBIIICS He Tonbko B CoeaunenHbIx LltaTax, HO U B
EBporne. [ToaToMy B 00BSCHEHHH MPHYUH KPETUTHOTO MY3BIPS CIEIyeT COCPEIo-
TOYUTHCS Ha (haKkTopax, O0IIUX JUIsT 000UX PETUOHOB.

e KpeauTHblil My3bIph NPOSBUIICA HE TOJBKO HA PHIHKE JKUJIbS, HO U HA PhIHKE
KOMMEpUECKOil HeABIKUMOCTHU. Bl MbUTBHBIC Iy3bIpH B Benukobpuranuu, Hc-
nanuu, ABcrpanuu, Opannuu u Vpnananu, mpuyeM HEKOTOphIe axe Oojiee BbI-
paxensl, yeM B CoenuHeHHblx LlltaTax. 9T0 TOBOPUT O TOM, YTO HEAOCTATOUHO
Ob1TO0 OBI TPOCTO YCUIIUTH PETYIMPOBAHME HA PhIHKE >kunbs B CILIA.

e MHorue QuHaHCOBBIC yupexaeHus B Wcmanmuu, Wcnanwmu, ['epmannm u
BenukoOputanun M Apyrux CTpaHax He Jelald CTaBKy Ha >KWIMIIHBIA PHIHOK
CIIA, u B OGONBIIMHCTBE CIy4acB OHM MMENU JKECTKOE PEryIHpOBAaHUE, TEM HE
MEHEe TAaKXKe CTOJIKHYJIHNCH ¢ (PMHAHCOBBIMH HEyAadaMH, aHAJOTUIHBIMU TEM, KO-
Topble Habmoganuchk B CoeaunenHbix LltaTax.

OTH (pakTel TOBOPST O TOM, uTO kuinuiHas nonutuka CIIA cama mo cebe —
HeucueprbiBaroniee o0bsicHeHne Kpusuca. OObSICHUTH (PUHAHCOBBIA U IKOHOMHYEC-
CKHUH KpHU3HC TOJBKO HEAOCTATOUHBIM PEryJIMPOBaHHEM M Haa3opoM B CoeauHEeH-
Heix LlTaTax, UTHOPUPYS MEXKIYyHAPOIHBIE Mapajlieiid, HEBO3MOXHO, MOCKOIbKY
He OyJyT paccTaBiieHbl IPHOPHUTETH B MIPUYMHAX U HE OyAeT 10CTaTOYHOro 00oc-
HOBaHMA MPUYUHBI U CIEICTBUSL.

IIpexxne yeM BBISIBUTH TJIaBHBIE NMPUYMHBI KPU3KCA, OMUIIEM €ro OCHOBHBIE
STkl

Coenunennsle TaTsl no-npexHeMy HaxOAATCS Ha CTalUd YKOHOMHYECKOTO
Craja, BBI3BAaHHOTO (PMHAHCOBBIM KPHU3UCOM, mposBuBlieMcs B aBrycre 2007 r. u
3akoHuMBHIeMCs B Hadane 2009 r. OCHOBHBIMM NPUYMHAMM, KOTOPBIE BBI3BAIM
(UHAHCOBBIA KpU3UC, ObUTH (UHAHCOBBIA MIOK B ceHTsA0pe 2008 T. M comyTcT-
ByIomas eMy (uHaHCOBas NaHuka. OUHAHCOBHIN IIOK W MAHWKA BHI3BAIN CEPbE3-
HBIH criajl B KpeAUTOBAaHUU B 4yeTBepTOM kBapTaine 2008 r.

HexoTopble 3KOHOMHUCTB! ONMCHIBAIOT 3Ty CUTYALMIO KAaK PELECCHI0, KOTOpast
Hayamack B nekabpe 2007 r u mpomoimkanochk mo wioHs 2009 T., U OT KOTOpOH
TOJIBKO ceiiyac HaUMHAIOT BoccTaHaBnuBaThes. HenaBuue coObiTus B CILIA MoxHO
onucarh cieAyomuMu Tanamu [10]:

e Cepus ¢opmokoB Hadamachk B aBrycte 2007 T., IpoJg0DKCHHEM ObLIT 9KOHO-
MUYECKHI Craji, KOTOpbId Jumics mo aBryct 2008 r., koraa mpobiaeMsl ¢ JIMKBH/I-
HOCTBIO HE YAaJIOCh PEIIUTh TPeM KPYyIHBIM (uHaHCOBBIM HHCTUTYTaM CIIIA.
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o Cepbe3Hblil UHAHCOBBIN IIOK B ceHTsA0pe 2008 T., B KOTOPOM JeCATh KPyI-
HBIX (PMHAHCOBBIX HHCTHTYTOB U3MEHIIIU CBOM HHCTUTYIIUOHATBHBIE CTPYKTYPHI.

e dupnHaHCOBas MaHUKA W Ha4Yajo OOJIBIIOTO CIaga B PEaTbHOM CEKTOpE KO-
HOMMKH B MOCTIEIHUE HECKONIBbKO MecsieB 2008 .

e Konen ¢uHaHCcOBOTO IIOKa M MaHUKH — Hadamo 2009 r. — Touka oTcueTa
(DUHAHCOBOTO 03J0POBIICHHUS U TIEPHOJ BOCCTAHOBICHHS B PEATBHOM CEKTOpE KO-
HOMMKH.

B nacrosmee Bpems sxoHomuka CoenuHeHHsbIX lITaToB no-npexHeMy Ha IO-
CIIEHEM JTame, WX (PUHAHCOBAas CHCTEMa BCE €I BOCCTAHABIMBACTCS M IIEpe-
CTpauBaeTCsl, MBITAETCA BEPHYTbCA B CTAOMJIBHBIM M OBICTPBI SKOHOMHUYECKHIA
poct [11].

Mo>KHO Ha3BaTh CIICAYIOIINE BHEITHIE U BHYTPCHHUE (PaKTOPEI, KOTOPBIC Me-
0T Ba)XHOE 3HAYCHHE I OOBSICHCHHS NPUYMH BOZHHUKHOBCHHS (DHHAHCOBO-
HKOHOMHYECKOTO KpPHU3HCa:

Kpeoummnwiii nyseips. Haunnas ¢ konna 1990-x rr. Kuraii u npyrue kpymHbie
Pa3BUBAIOLINECS] CTPAHBI, a TAKKE KPYMHBIE He()TeIOOBIBAIOIINE CTPAHEI CO3/IAIN
OoJbllIe KaUTaJIbHbIe U3JIUILIKH, KOTOPbIE OBLIM WHBECTHPOBAHbI B ()MHAHCOBBIC
peiaku CoennaeHHbIx LTaToB 1 EBpoIibl, B pe3ynbTaTe 4ero MNpolEHTHBIE CTaBKH
cTanu najgaTb. KpeauTHble cripaibl Cy3WINCh, @ 3TO O3HAYaeT, YTO CTOUMOCTH 3a-
MMCTBOBaHUHN Al ()MHAHCUPOBAHUS PUCKOBAHHBIX MHBECTULMI cHU3MIach. Kpe-
JTUTHBINA My3bIps oOpazoBaiicst B CoemunenHbx llltatax u EBporme, HanbGonee 3a-
METHBIM €T0 MPOSIBIICHUEM OBUIO YBEIWYCHHE HHBECTHUIMH B UIIOTEYHBIC KPEAUTHI
C BBICOKMM pHUCKOM. MoHetapHast nmonuTtuka CIIIA, B03MOXHO, crocoOcTBOBana
00pa30BaHUIO0 KPEAUTHOTO IMY3BIps, HO HE BbI3bIBasa €ro. CymecTBYIOT TPH OC-
HOBHBIX BO3MOKHBIX OOBSICHCHHS KPEIUTHOTO IMy3bIPs: TII00aTbHBIC IOTOKH KaIH-
Taja, IepeoleHKa PUCKA U IEHE)KHO-KPEAUTHAs MOJIUTHKA.

Kunuwmoiti nyzvips. C xonna 1990-x rr. u B Havyase 2000-x oOpazoBaiicsi 60Jb-
IOM 1 ycTOMUMBBIN KuiuiHbIN my3bIps B CLIA. Tly3bips Xapaktepu3oBasicsi 3HaUH-
TEJIbHBIM HAIllMOHAIBHBIM POCTOM LIEH Ha JKUJIbE U OBICTPBIM PErMOHAIBHBIM [IUKIOM
oyma-cniaga B Kanmudopuuu, Hesane, Apusone u @nopune. MHorue ¢pakTopbl BHECTH
CBOH BKJIaA B ()OPMHUPOBAHME TY3bIPS HA PHIHKE JKWJIbS, KOTOPBIH, JIOMHYB, BbI3BAI
OrpOMHBIE TIOTEPU ISl AOMOBIAJENbLEB U MHBECTOPOB. CBs3b MEXIy KpaTKocpou-
HBIMH TPOLIEHTHBIMH CTaBKaMHU U IIEHAMH Ha JKUIIbE OUCHb cnadasi, MoITOMY, Jaxe
ecrm nenbio OenepanbHoi pesepBHOM cucteMbl (DPC) ObLTIO CHU3UTH CTaBKU Kpeau-
TOBaHUSI MEXIy OaHKaMH, 5TO HE MOXET OOBSCHUTH, ITOYEMY CTaBKH IO TPHIUATH-
JIETHUM MIIOTEYHBIM KpeIUTaM ObLTH CIUIIKOM HU3KUMHU [12].

Hnomeunoe xpeoumosanue. VIMenn MecTo 4pe3MEPHO ONTUMUCTHYHBIC TIPEa-
moJto>keHus o 1eHax Ha xmibe B CIIA, a Taxxe mpobieMbl Ha IEPBHYHOM H BTO-
PUYHOM PBIHKAaX UIOTEYHBIX KpeAUTOB. PUCKOBaHHBIE UIIOTEUHBIE CCYIbl HA TPUJI-
JIMOHBI JIONJIapOB IIHUPOKO BHEIPSINCH Yepe3 (PUHAHCOBYIO CHCTEMY: CBSI3aHHBIC C
WTIOTEKOH IIeHHbIe OyMaru COOMPAaTHCh B TIAKETHI, 4 3aT€M M3 HUX 00pa30BBIBATIUCH
JIpyrue makeThl LEHHBIX Oymar, U 3T HakeThl MPOJaBAIMCh HHBECTOPAM BO BCEM
mupe. Korna my3slpb JIONHYJ, HOTEPU B COTHH MUJUIMAPIOB JOJIAPOB MOTPACIH
PBIHOK, a TakXe (UHAHCOBBIC YUPEKACHUS, KOTOphIC MPUOOpETH 3HAYUTEIBHOE
KOJIMYECTBO TaKUX HITOTEYHBIX CCYA M, MCIONB3Yys MX B KAa4eCTBE OOCCICUCHH,
00pa3oBaj MHOTO JOJNTOB. DTO MpOH301LIO He Tobko B CoeanneHHbix LlTaTax,
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HO U TIO BCEMY MHPY. DTH MOTEPH OBLUTH MPHYMHOKEHBI IIPOU3BOTHBIME (pUHAHCO-
BBIMH HHCTPYMEHTaMH, TAKUMH KaK CHHTETHYECKUE LIeHHbIe Oymaru [13].

Kpeoumnuie peiimuneu u cexoropumuszayus. OMHIOKH B KPEAUTHOM PEUTHHTE U
CEKBIOPUTH3AIMH TPAHCHOPMHIPYIOTCSI B «IDIOXHE) HITOTCUHBIC KPEIHTEHI, B HEHAICHK-
Hble (PUHAHCOBBIE aKTUBBL. KpeauTHO-PEHTHHIOBBIE areHTCTBa OIIMOOYHO BBICOKO
OLICHWINA PEUTHHI WMOTEYHOTO TOKPBHITHS IIEHHBIX OyMar M WX IMPOHU3BOIHBIC KaK
Oe3onacHpie MHBECTUIMH. CEKBIOPUTH3AIMS TPEACTABISICT COO0H WHHOBAIMOHHYIO
¢dopMy (uHAHCHpOBaHMS, KOTOpas 00O3HAYAaeT HOBYIO TEXHUKY MPUBJICUCHUS
CpencTB, OHA MOJTyyHia mupokoe npusHanue cHavyana B CIIIA, a motom u B EBporte.
Peur uzer o Mexann3me, Ipu KOTOPOM (DIHAHCOBEIEC aKTHBEI CIIMCHIBAIOTCS ¢ OamaHca
MPEANPUSTHS, OTACIAIOTCS OT OCTaJbHOIO MMYILECTBA U MEPeNaroTCs ClelraabHO
co3gaHHOMY (puHaHCOBOMY mocpenHuky (SPV), a 3atem peduHaHCHUpyIOTCS Ha Je-
HEXXHOM pBIHKE WM PHIHKE Kamurtana. PedunancmpoBanme ocymecTBisieTcs: oo
rocpencTBoM Boimycka ABS (meHHble Oymaru, oOecTiedeHHbIE aKTUBaMH), JIMOO Y-
tem noryuenust Asset-Backed Loan (cunaunmpoBanHoro kpeauta) [ 14].

Korna 1ieHsl Ha *KUITbe yNaad U 3aeMITUKHA UTIOTEYHBIX CCYJl MPEKPaTHIN MPo-
U3BOAMTH IUIATEXXH, HAYAJIOCh CHM)KEHUE CTaHAApTOB UIOTEYHOTO KPEIUTOBAHUSL.
Cucrema UIOTEYHON CEKbIOPUTH3AIMH MTOCTABIISIa «TOKCUYHBIE» UMIOTEYHBIE CCY-
JIbl C TEpPUTOPUI BCcell AMEpUKU MHBECTOpPaM BO BCEM MHpE. MHOTUE UIIOTEYHbIE
KPEIUTOPHI YCTAHOBIUIH IUTAHKY HACTOIBKO HU3KO, YTO MPOCTO MPUHUMAIH JTIOOBIE
KBaJTH(UKAIIIOHHBIE XapaKTEPUCTUKN 3aEMIIUKOB Ha BEpy, YacTO CO3HATEIHHO
UTHOPHPYS YPOBEHb IJIATE)KECIIOCOOHOCTH 3aeMIIKKa. [IouTH 4yeTBepTh BCEX CCYL,
MPEIOCTABJICHHBIX 3a TepBYI0 mooBUHY 2005 T., OBUTH KpeAWTaMU C BBIILIATOM
TOJIBKO MPOLEHTOB, a 68 % WMOTEYHBIX KPEAUTOB C IJIaBarollledl CTaBKOM M BO3-
MOKHOCTBIO BBIOOpa pa3Mepa miaTexel, npeaoctapieHHbIX 6ankamu CIIA, Obuin
odopmiteHbl 0e3 TpeOOBaHUS TOKYMEHTOB HIIM C TpeOOBaHHUEM OTPAHUYCHHOTO
YuCia JOKyMEHTOB [15].

Qunancogule yupedcoeHus yereHanpagieHHo yeeauuusanu puck. Pykosonure-
JIM MHOTHX KPYIHBIX U cpelHUX (puHaHCOBBIX yupeskaeHuil B CILIA ckoHIEHTpH-
pOBaX OTPOMHBIC HAKOIUICHHSI B BRICOKO PUCKOBAaHHBIX (DMHAHCOBBIX HHCTPYMEH-
Tax B (opMme oOnurauuid, oOECreUEHHBIX HUIIOTEYHBIMU KpenuTamu. HekoTopsble
TIOIITM HA 3TO CO3HATENBHO, CJEIaB CTAaBKYy Ha POCT LIEH HA JKMIIbE, B TO BPEMs Kak
JIpyrue yJIeJIniId HEA0CTaTOUHO BHUMAaHUsI TOTEHUAIBHOMY PUCKY. DTO YCKOPHIIO
KpaX KpYIHBIX (HHAHCOBBIX HHCTUTYTOB [16]. Cepbe3Helinne MpoBaibl B
KOPIIOPaTUBHOM YIIPABIICHHH, a TAK)KE B yNMPABICHUH PHUCKAMH BO MHOTHX BaX-
HEHImMX U1 QYHKIHOHUPOBAHUS BCEil CUCTEMBI (PHHAHCOBBIX YUPEKICHUAX OBLIH
KIII0YeBOH MpuuuMHON Kpu3uca. CyIecTBOBAlIO MHEHHME, YTO MHCTHHKT CaMOCO-
XpaHeHHs KpyMHEeHINX (PUHAHCOBBIX (PUPM 3aIIUTUT UX OT (PaTaJbHO PUCKOBAH-
HBIX JeificTBUI 0e3 HeOOXOIMMOCTH TIOCTOSIHHOTO BMEIIATEIHCTBA PETYIHUPYIOIIIX
OpraHoB, KOTOPOE, KaK YTBEPKIAH (PHPMEI, IPUBEACT K yIYIICHHIO HOBAaTOPCTBA.
CHUIIKOM MHOTHE U3 3THX YUPEXKISHHIA JeiiCTBOBAIM ONPOMETUYHBO, IPUHUMAs Ha
ce0sl CIAMIIKOM OOJBIION PUCK M WMesl CIUIIKOM Majio KaluTalla ¥ CIHUIIKOM
OOJIBIIYIO 3aBHCUMOCTE OT KPaTKOCPOYHOTO (PMHAHCHUpOBaHUSI. Bo MHOTHX OTHO-
HIEHHUAX 3TO OTpaxkajo (yHIaMEHTAIbHOE HW3MEHEHHE NaHHBIX YUPEKACHUH, B
OCOOCHHOCTH KPYIHBIX WHBECTHIIMOHHBIX OaHKOB M OAHKOBCKHX XOJIJMHTOBBIX
KOMITaHHH, B CBOCH JEATECIHLHOCTH BCE OOJIBIIE COCPEIOTAUNBABIINXCS HA PHUCKO-
BaHHBIX TOPTOBBIX OINEpalusaX, IPUHOCUBIINX HEMalylo NpuObuib. OHU Tpeanpu-
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HSUTH OTPOMHBIC YCHUTHSI ISl TIPUBIICUCHHUS W TOAICPKKH HEHAIC)KHBIX 3aeMIIH-
KOB, a TaK)Ke CO3/1aBas CBsI3aHHBIE C UIIOTEKOH LIeHHBIE OyMaru, codupas ux B ma-
KETHI [ICHHBIX OyMar, a 3aTeM M3 HUX 00pa30BbIBas APYyTHE MAKETHl U NpoJaBas Ha
TPWUTHOHBI TOJUTIAPOB, BKIIIOYAs CHHTETHYECKHE (PMHAHCOBBIC MPOAYKTH. DuHAH-
COBBIE YUpEXKJEHHUS U PEHTHHIOBBIE areHTCTBA C YHTY3Ua3MOM HCIOJIb30BaIH Ma-
TEMaTHYECKUE MOJCIH KaK HaJeKHbIe WHCTPYMEHTHI IpEACKa3aHUs PHCKa, BO
MHOTHX CIyJasx ITOJMCEHSS UMM 3IPaBBIii CMBICI. YTIPABICHUE PHCKaMH CIUIIKOM
9acTO CTAaHOBUJIOCH OTIPAaBJaHUEM PHCKOBAHHBIX AercTBuii [17].

Obwuii wox. KpaTtkocpouHoe 3aMMCTBOBaHHE OTPOMHBIX CYMM B COUETaHHHM C
JIOJNTOBBIMH 00513aTeTIECTBAMH, KOTOPHIE HE BUIHBI IPYTUM YYACTHUKAM PHIHOYHBIX
OTHOIICHHH, YBEJIMYMITH IIAHCHI OBICTPOTO pachaja CHCTEMBL. 3a OCICAHIE TPUIIATh
C JIMIIHUM JIET IIPOU30LIEN POCT TEHEBOM OaHKOBCKON CHCTEMBbI, HEIPO3pauHOU U Iie-
pErpy>kKeHHOM KpaTKOCPOUHBIMHU 3aiiMaMH, pa3Mepbl KOTOPOH KOHKYPHPOBAIU C pas-
MepaMH TPaIUIMOHHON OaHKOBCKOM cHCTeMBL. Korma KITUIIHBIN 1 UITOTEYHBIH PBIH-
KU TOTEPIENH Kpax, TO U HEAOCTATOK MPO3PAYHOCTH, U HEOObldaiiHas HeperpyxeH-
HOCTh JIOJITaMH, X KPaTKOCPOUHOE KPEIUTOBAHNUE, U PHCKOBAHHbBIC aKTHBBI — BCE 3TH
(baKTOPBI TIPOSIBIITICEH M BHECIH CBON COOCTBEHHBIH BKJIaJ. DTO BBI3BANO MaHHUKY. Of-
HOH U3 npoOJieM OblTa OOJIbIAs MOTEPs KUIbA. DTOT OOLIMK IOK 03HAYal, YTO Mpo-
6neMa ObLIa IIUpE, YeM OAWH 00aHKPOTHBIIMICS OaHK, — KIIOUEBBIC KPyIHbIE (Hu-
HAHCOBBIC HHCTUTYTHI OBLIH KaIIUTAIN3HPOBAHBL.

Qunancoguiii wok u nanuka. baakporctBo Lehman Obuto HEOXXWIaHHBIM, U
MPaBUTEIBCTBO MBITAIOCH cracTd Lehman cnmmkom umHTEHCHBHO. B ceHTs0pe
2008 T. GaHKPOTCTBO W PECTPYKTYpH3AIHS ACCATKOB (PUPM BBHI3BAIN TIO0ATHHYIO
¢uHaHCOBYIO MaHUKY. [loBepue K (PUHAHCOBOW CHCTEME CTaJl0 MCYe3aTh OJHOBpE-
MEHHO C Pa30peHHEeM OOJBIINX U CpeIHUX (PMHAHCOBBIX yupexieHuil B Coemu-
HeHHbIX [lITatax u EBporie. B Teyenne mecsia cTaBkA MeXOaHKOBCKOTO KPEIUTO-
BaHUsI BBIPOCIH, YTO CBHUACTEIBCTBYET O IOBBHIIICHHOM CTpaxe, BO3HUKIA YIrpo3a
MOJTHOTO 3aMOpaKMBaHUs KpeauToBaHus. [laHnka Obla BbI3BaHA TAKXKE CIIMIIKOM
MaJIBIM HHTEPBAJIOM BPEMCHU MEKAY IMTPOUCXOASITMMU OaHKPOTCTBAMH.

Dunancogulil Kpusuc 8vlzvieaem dKonomudeckutl kpusuc. OUHAHCOBEIHN MIOK U
MaHUKa BBI3BaHBI OONBIINM COKpAIllEHHEM IMPOU3BOJACTBAa M PabOYUX MecT B pe-
anbHOM cekTope 3koHOMUKH. ITlok u nanuka 3akoHumucs B Hadasie 2009 r. Hera-
TUBHBIC ITOCIECTBUS UL PEATBHOIO CEKTOpa SKOHOMHKA IPOJOIDKAIOTCS 10 CHX
mop [18].

Heobxo0umble meput 01151 npeoooieHUs ROCIE0CMEUIL KPU3UCA

Jns pemennst mpodieMbl MUPOBOTO (DHHAHCOBOTO KPH3HCA MPAaBUTCIHCTBAM
CTpaH HEOOXOAMMO TPHUHATh CMEUIAHHYIO CTPATETHUI0 KPATKOCPOUYHBIX M JIOJTO-
cpouHbIX Mep. Taxke HEOOXOIMMBI COTIIACOBAHHBIC NEHCTBHUS IO BCEMY MHPY,
OCHOBaHHBIC Ha TPOBEACHUH AHAJOTHYHBIX IONUTHK (ICHEKHO-KPEAUTHBIX JKC-
MAHCHIf), OCYIIECTBIAEMbIX HAI[MOHAIBHBIMU MpaBUTENbCTBAMHU. K Takum aeincrt-
BMSIM MOXXHO OTHECTH cienytomue [19]:

¢ BozpoauTts Mex0aHKOBCKOE KPEIUTOBAHHE, IIPEIOCTABISS BPEMEHHYIO Ta-
PaHTHIO HA KPATKOCPOUHOE 0€33a10roBoe KpeINTOBAHUE MEXIY PErylInpyeMbIMU
opranm3anusaMu. LleHTpansHBIil O0aHK KakK IMOCPETHUK Ha MEKOAHKOBCKHX PBIHKAaX
SIBJISIETCS O0JIee JOPOTOCTOSIIUM U MeHee 3((PEKTUBHBIM.

e (OOecneunTh HAJEKHOE CTPAaXxOBaHUE I OAHKOBCKHX JICTIO3UTOB.
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o [IpuHATH MEpHI IO pEeKANUTATN3AINNA OAHKOBCKOW CHCTEMBI TOCYIapCTBEH-
HBIMH CPEJICTBAMH.

e [IporeHTHBIE CTAaBKH HEHTPATHHOTO OaHKa TOIKHBI OCTABATHCS HIU3KIMH.

e bBaHKU JOJDKHBI UMETh BO3MOXHOCTh OLIEHUTh CBOM aKTHBBI [0 MX MOKYII-
HOU IIeHe, a HEe UX TEKyIel phIHOYHOW CTOUMOCTH.

Hexotopeie HeOOXOMMMBIE MEPHI YK OBLTH MPEANPUHSTHI, HAPUMEp HaIlOHa-
nu3anmst 0aHKOB, HO 0€3 MEXTyHapOTHOM KoopauHanuu onu He 3ddextusHb! [20].

Taxoke HE0OXOIUMO OCNAOUTH OXKHUIAHUS TOCIETYIOUMIEH PEIlecCHH, TaK Kak
OHHM OKa3bIBAIOT BPEIHOE BO3JCHCTBHE HA TOTPEOUTENHCKHUN CIIPOC M WHBECTHUIIH-
OHHBIE PACXOJbl. YBEIMUYECHUE TOCYJAPCTBEHHBIX PACXOA0B HIH CHIDKEHHE HAllo-
TOB HE ITOMOXKET BOCCTAHOBHUTDH JJOBEpUE HA JaHHOM 3Tame. JIro0oi (HHAHCOBBIH
CTHMYJI JIOJDKCH OBITH CBOEBPEMEHHBIM, HOCUTh BPEMCHHBIN XapakTep U OBITH Ha-
MpaBJI€HHBIM Ha T€X, KTO CKJIIOHEH TPAaTUTh ACHBI'H, IPE1OCTABICHHbIE PABUTEb-
CTBOM. DTO BpSA JIM BO3MOXKHO B YCJIOBUSIX HBIHEIIHETO CTpaxa M HEIOBEpHs K
(hMHAHCOBBIM PHIHKAM.

Heo0xomiumo BoccTaHoBIeHHE (PHHAHCOBEIX CUCTEM W BBEICHHE OAaHKOBCKOTO
COI03a B 30HE €BPO, a TAKXKE pa3pabOTKa U peann3alysl MOAKPEIIISIEMbIX KOHKPET-
HBIMH MEpaMH JeHCTBCHHBIX IUIAHOB CPEAHECPOUHOH (PHCKATBHON KOPPEKTUPOBKU
U peopMbl corranbHEIX mocoduit B Snonnu u CILA. Kpome Toro, Heo6Xomumo
YBEJIUUUTh MOTEHIMANbHBIN 00bEM IPOU3BOACTBA, B YACTHOCTU B 30HE €BPO U
SlnoHMHU, B TOM 4YHCIIE TTOCPEACTBOM pPehopM, CO3MAIONIMX PABHBIC YCIOBUS JUIS
CYIIECTBYIOIINX W HOBBIX YYaCTHUKOB PBIHKA TPYAA M CHIDKAIOIINX Oapbephl IS
BBIXO/Ia Ha PBIHKU MPOAYKUUH U yciyr. Emie onHa 3aada COCTOMT B TOM, YTOOBI
OCTOPO’KHO M3MEHATh Kypc AeHEeKHO-kKpeauTHo noiutuku CHIA ¢ yderom me-
HSIONIUXCS TIEPCIIEKTUB pocTa, HHOIAIMH B (UHAHCOBOW cTabuibpHOCTH. Ypes-
MEpHOE y>KECTOYEHHE MOXKET ObITh TPYAHO BIIOCIEACTBUU YCTPAaHUTh, 1 MUPOBOM
POCT BIIOJIHE MOXET OKa3aThCsl HE BBIIIC, a HUXKE CPEHECPOUHBIX TPOTHO30B POC-
Ta u uHQIAMU. CrexyeT NPHHAMATE MEpHl IS COXpaHEeHUS (UHAHCOBOM cTa-
OWJIBHOCTH, yIUTHIBAs PUCKH, YHACICIOBAaHHBIC OT HEJABHUX KPEIUTHBIX OYMOB, U
HOBBIE PHCKH, BBI3BaHHBbIE MOTOKAMHU KamuTajga. MHOTHE CTpaHbl HYXKIAIOTCA B
HOBOM pPayHJIE CTPYKTYpPHBIX peopM, BKIIOUasi HHBECTUIIMH B TOCYJapCTBEHHYIO
HHPPaCTPYKTYpy, yCTpaHeHHE OapbepoB IS BBIXOa Ha PHIHKH TOBAPOB H YCIYT U
B cityuae Kutas — nepeopueHTaIuo pocta ¢ UHBECTHLIMH Ha noTpebnenue [21].

Tot ¢axT, 94T0 (PUHAHCOBBIC PHIHKU JIETIAI0T CTABKY HAa BOCCTAHOBJICHHUE MHPO-
BOW KOHOMUKH B TCUCHHE OJIVDKAHIINX JIBYX JIET, CTAHOBUTCS Bce Oojiee OUeBUA-
HbIM. VIHBECTOpBI OTKa3aJUCh MPUCITYILIATHCS K MPEOYNPEKICHUSAM, YTO aKIHUU
TEXHOJIOTHYECKUX KOMIIAHHWH OBLIM CHJIBHO IIEPEOIICHEHBI Ha pyOexke ThIcsuese-
tua. I'maBa ®enepanvhoit pesepBHoit cuctembl CIIA ben bepnanke passesin
uzero, yTo unoredHsiil ppiHOK CIIIA OblT HECUACTHBIM CIIy4YaeM M YTO Mpodiiema ¢
aMEPUKAHCKON HEJIBIKUMOCTBIO MOKET UMETh III00aIbHbIE oceAcTBUs [22].

[Tpennonoxum, yTo MexIyHApPOAHBIN BaMOTHBIN (OoHI, BcemupHBI OaHK U
(UMHAHCOBBIC PHIHKH — BCE HETPABHI, KOTaa ToBopAT, urto CIIIA MoxeT 3a HEKOTO-
poe BpeMsl IPUNTH K YCTOHYHMBOMY POCTY SKOHOMMKHM, 4TOo EBpoma uuer Ha mo-
mpaBKy ¥ uTo KuTail MOKeT cenars nepexo]l K MeHee EHTPAIN30BaHHOM MIaHo-
BOIl SKOHOMUKE. B TO k€ BpeMsl €CTb OCHOBAaHHUS AyMaTh, YTO MHEHHE SBISETCS
MPaBUJIBHBIM U YTO MEPCHEKTHBA Ha HECKOJIBKO JET ABISETCS ONTHMHCTUYHON U
€CTh BO3MOKHOCTh YCTOHYHBOTO pOCTa (3a CYET KOMIIAHUH, UMEIOIINUX MHOTO Je-
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HE)KHON HaJTHMIHOCTH, 0OJIee ITOJIOBHHBI ACCATIIICTUS CTHMYIUPYIONINX YKOHOMH-
YeCKYI0 MOJUTHKY, B H300MINK UMEIOIUX UHHOBAIMOHHBIE MPOAyKTHl). Ho eciu
3TO MHEHHE SIBIISICTCS HENPABUIBHBIM, TO TJI00abHAs SKOHOMHUKA OCTAaCTCs TOA-
BEP)KCHHOU CEMIIICTHEMY PUTMY ITOBTOPEHHS (PMHAHCOBBIX KPH3HCOB.

B stux oOcTosATeNnbCTBAX CleayeT 3aAaTh TpU Bompoca. [lepBriii: Tae BeposT-
HEe BCETO MpOoM30MIeT Kpu3uc? DKkoHOMHUYecKas curyauusi B Kurae He Bcera siB-
nsieTcst abCOIIOTHO HaeKHOH, IIOCKOJIBKY OTPaHHYCHHUS B KPEAUTE OKA3bIBAIOT HA
Hee BIISTHAE. PocT BTOPOIt 10 BeMYIHE SKOHOMUKHU B MUAPE 3aMEIUIIETCS U, BEpO-
SITHO, HEMHOTO OBICTpee, ueM MoKa3blBaeT opuIMaIbHas cTaTUCTUKA. [Ipyrue pas-
BUBaromuecs pelHKA — Uanns, bpasnmmms, Typuns — BRITISIIAT emme Oojee ys3BH-
MBIMH, IIOCKOJIBKY 00JIee TIOABEPKEHBI HETATHBHOMY BIIUSTHHIO ITOTUTUIECKUX XO-
nos CIIA. Ckopocts, ¢ KOTOpod (enepaibHble pe3epBbl YMEHBIIAIOTCA U TOCY-
JTApPCTBO CHMXKACT pa3Mep CTHMYJIMPOBaHUs, OyneT 3aBUceTh oT cutyanuu B CIIA,
a He B ocTtasibHOM Mupe. OTTOK KalmuTajda U3 CTpaH ¢ OONBIINME JeQUITUTaMU cUe-
Ta TEKYLIUX ONEpaLuil sIBJIIETCS pealbHON OMacHOCTHIO [23].

Bropoii Bompoc: kak OyAeT pearupoBaTh IPaBUTEIBCTBO, €CIM BTOpas yaap-
Has BOJIHA MPOU3OUAET 3aJ0JTO IO TOTO, KAK MHUPOBAs SKOHOMHUKA OMPABUTCS OT
nepBoro moka? TpaAulMOHHO IEHTpajibHble OaHKH M MUHUCTEPCTBA (PUHAHCOB
HCIIONIB3YIOT TOABEMBI, YTOOBI MOMOTHUTH 3alackl CBOMX apceHayoB. OHU MOJHU-
MAalOT MPOIEHTHBIE CTaBKH, YTOOBI BIIOCIEACTBUHU B TSDKEJIBIC BpeMeHa ObLIa BO3-
MOYXHOCTh MX CHU3UTH, a TAaKXKC YMCHBIIAIOT AC(QUIUT OIOMKETa, YTOOBI MOXKHO
OBUTO MOJACPKHUBATEH CIIPOC UEpe3 CHMKCHUE HAIOTOB WM yBEIMYECHUE rocyaap-
CTBCHHBIX PAaCXOJIOB.

HoBblif BUTOK Kpu3nca MOXKET HadaThCs Ha (pOHE HU3KOTO YPOBHS IPOICHT-
HBIX CTaBOK, BBICOKOTO O0/KeTHOTO AeulnTa, a TakKe B CUTYalluH, KOTJa LIeH-
TpaJbHBIE OaHKM HAOWTHI OOJIMTanUsSMH, KOTOPHIE OHH KYIIIH IO IPOrpamMme
CMSTYEHUS (PMHAHCOBOTO Kpm3nca. Bo3MOXHOCTH OOBIYHOW JCHEKHO-KPEIUTHON
MOJIUTUKHU B 3TUX YCIOBHUSX B 3HAUUTEIILHOW CTENEHU OrpaHHYEHbl U CKOOPAUHU-
poBaHHas (UCKaTbHAs SKCHAHCHS HE peanbHa, MO3TOMY BBIOOp OyaeT cienaH B
CTOPOHY HETPaIUIMOHHON ICHEKHO-KPEOUTHOU MOJUTHUKU B BHIC KOJIHMYCCTBCH-
Horo cMmsaruenus (QE) [24].

W nocnenHuii Bompoc: Kakoro poja BIUSHHE OKa)KeT BTOpas BOJHA Ha yXKe
MOMIATHYBIIHICS MUPOBOM PBIHOK pabounx Mect? be3paboTuiia pacter, co3macTcs
HEIOCTAaTOYHOE KOJIMYECTBO pabOYMX MECT, YTOOBI CHPABUTHCS C TPeOOBaHMSIMU
pacTyuiero MUpoBOTo HaceneHus. ECTh Bce MPUYMHBI JJIs1 COIMAIbHBIX BOJTHEHUH,
MOATOMY HYXHO TIPH3BIBATh OM3HEC MCIIONB30BATH PACTYIIUE NMPHOBUIN IS TPO-
W3BOJICTBEHHBIX MHBECTHIINH, a HE 0OPaTHOTO BBHIKYTIA aKIIHH.

Ilepcnekmugsl pazeumus Mupogoii IKOHOMUKU

IIporuosupyercs, 4To pocT MUPOBOI SKOHOMHUKH yBenuuurcs ¢ 3 % B 2013 r.
1o 3,7 % B 2014 1. PocT B cTpaHax ¢ pa3BUTON SKOHOMUKOH yBennuutes ¢ 1,3% B
2013 r. 10 2,2 % B 2014-M. PoCT 5KOHOMHKH CTpaH ¢ (GOPMHUPYIOIIUMHUCS PHIHKA-
Mmu yBenuuutes ¢ 4,7 % B 2013 1. 1o 5,1 % B 2014-Mm [25].

OaHaKo BOCCTAHOBJIEHHE SKOHOMHK MO-TIpekHEeMY ciaboe U HepaBHOMEpHOE.
Cpenu ctpaH ¢ pa3BuToi skoHOMHKOM oHO cuibHee B CIIIA, wem B EBpome, u
CWJIbHEE B CTpaHax eBpo30HBI, yeM B IOxHoi EBpome. B GonbmuHCTBE cTpaH C
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Pa3BUTOH YKOHOMHKOH YpOBEHB 0e3paOOTHIIEI BCE €Ie CIMIIKOM BBICOKHH M OC-
TAIOTCSl PUCKU YXY/IICHUS CUTYalllH.

Poct B CLLIA cTaHOBUTCS Bce OoJiee YCTOWYHMBBIM, YACTHBIN CIIPOC yCUITMBACT-
cs. X0TA IeHEe)KHO-KpeAUTHAs MOJIMTHKA OCTAeTCs OYEeHb aJalTallMOHHOM, OXua-
ercsi, 4To 3(pPEeKTUBHOCTH MOHETAPHOH MOTUTHKH BhIpacTeT B 2015 T.

OxoHoMuKa Snonus Beipocna Ha 1,7 % B 2013 r., © NPOTHO3UPYIOTCS TE K€
temmbl pocta B 2014 1. Ho 3TOT pocT mpou3omiesn B OCHOBHOM IO MPUYHHE KC-
nopra. s yCTOWYMBOIO 3KOHOMUYECKOIO POCTa HEOOXOIUMO MOANEPKUBAThH
BHYTpEHHEE TOTpeOIeHUE U MHBECTUINH [25].

VYciloBUSL CTAaHOBATCS Bce OoJiee OMAaronpusATHHIME B BennkoOpuTaHuu u oc-
HOBHBIX CTpaHaX €BpO30HBI. ['OCyZapCTBEHHbIE JOJITH HAaXOAATCA B YCTOHUMBBIX
npenenax, GpuckaabHas KOHCONMMIAIMS 3aMeANseTcsa, KpeAUTHbIe YCIOBUS OJaro-
npusTHEL [Iporaosupyercs poct 2,4 % misa BemukoOpuranun, 1,6 % s ['epma-
HUH, ofHaKO ToabKo 0,9 % nns Opaniuu, rae foBepre ocTaeTcsl HU3KuM [25].

IOxnas EBpomna no-npexxHemy siBigeTCs Hanbosee TPEBOKHOW YacThl0 MUPO-
BOH 3KOHOMMKHU. IIporHozupyercs nmonaoxurensbusiii poct B 2014 r., HO 3TU mpo-
THO3BI MOTYT HE OCYIIECTBUTHCS C OONBIION mojel BeposiTHocTH. C 0JHOI cTOpo-
HBI, CWJIBHBINA SKCIIOPT, ¢ APYroi — ciadblil BHYTPEHHU crIpoc, KOTOPBIA 00yClIoB-
JIeH B3aUMOCBS3BI0 MEXTy clnaboil aKTHBHOCTBIO, cabbiMu OaHKaMH, claObIMH
¢dbupMaMu, a Takke HEOOXOJIUMOCTHIO OFOJKCTHOW KOHCONHIAIMH. Y CTOMYUBBINA
pocT moTpedyeT pa3opBaTh 3TH B3aUMOCBSI3H M OIMPATHCS KaK HA BHEUTHAH, Tak U
Ha BHYTPEHHUI cripoc.

Bo3HuKaeT JOrMYHBIA BOMPOC: @ MOXKHO JIM OBUTO TPEAOTBPATHUTH KPHU3UC?
CKkopee BCEro OTBET KPOETCs B MPHYMHAX Kpu3uca. MOXXHO OBUTO OBl OTpaHHIHTH
YeNOBEUECKYI0 KaaHOCTh. [ICHXONOTHs MpaBUT MUPOM, OHAa M3MEHYUBA U KOTJAa
BXOIWT B KOH(JIMKT C CHCTEMOH, TO CHCTEMa HE BCET/A BBLACPKUBACT. AHAIHM3H-
PYS HCTOPHUIO KPU3HUCOB, MOXKHO 3aMETUTh, YTO B KOPHE ITOYTH BCEX 0€3 UCKITIOUe-
HUSl KPU3UCOB JISKHUT MpoOsieMa W30BITOYHOTO JIEMIEeBOTO (PMHAHCHPOBAHUS, Mpe-
JIOCTABJICHHOTO JJISl TOT'O, YTOOBI TOJIepPKaTh MaJalollie JT0XO0Ibl HHBECTOPOB H
0aHKOB [26]. M0OXHO OBLTO OBl OTPAaHUYKUTH PACTIPOCTPAHEHNUE HHCTPYMEHTOB, Iie-
HBI KOTOPBIX OCHOBAHBI Ha CIOXKHBIX pacueTax. MOHO ObLJIO OBl OrpaHUYUTH (U-
HaHCHPOBAHHUE, IIPEIOCTABIIIEMOE MOKYIATEeNIsIM 00IUranuii, 9To0b OHU HE TOKY-
TaJId B JAECATKH pa3 OoJbIe, YeM IO3BOJISUTH UM COOCTBEHHBIE CPEICTBA, TEM Ca-
MBIM pa3fyBas crpoc. Bece 3To MoXkHO ObUIO cenaTh, eciny Obl BBECTH NPUHLIUITHU-
aJbHO HOBYIO CHCTEMY KOHTPOJIS C KBaJHU(HUIIMPOBAHHBIMA U MOTHBUPOBAHHBIMH
peBU3OpaMu.
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The article describes the main stages of the financial crisis that include: a series of foreshocks, which
began in August 2007 and continued as a recession that lasted until August 2008 when three major
United States” financial institutions failed to resolve liquidity problems; the severe financial shock in
September 2008 when ten major financial institutions changed their institutional structures; financial
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panic and the beginning of the great recession in the real sector of economy in the last few months of
2008; the end of financial shock and panic at the beginning of 2009 to become the starting point of
financial restoration and the recovery period in the real sector of economy.

The article examines the main factors of financial crisis, which show all the causes and their interrela-
tion, so they can yield a complete picture.

Credit bubble: since the late 1990s, China and other major developing countries, as well as major oil-
producing countries have created large capital surplus, which was invested in the financial markets of
the United States and Europe, and resulted in interest rates beginning to fall.

Credit spreads narrowed, meaning that the cost of borrowing to financially risky investments declined.
Housing bubble: since the late 1990s and the early 2000s, there has been a great and stable housing
bubble in the United States, which was characterised both by national increases in housing prices and
rapid regional boom-and-bust cycles in California, Nevada, Arizona, and Florida.

Mortgaging: there have been observed overly optimistic assumptions on housing prices in the United
States, as well as problems in primary and secondary mortgage markets. Trillions of dollars in risky
mortgage have been widely implemented through the financial system.

Credit ratings and securitization: errors in the credit rating and securitisation were being transformed
into “subprime” mortgages, in unreliable financial assets. Credit rating agencies made a mistake of
overestimating the rating value of mortgage-backed securities and their derivatives, such as a safe
investment.

Financial institutions purposefully increased risk: the leaders of many large and medium-sized finan-
cial institutions in the United States transferred their huge savings into high-risk financial instruments
in the form of mortgage-backed bonds. This precipitated the collapse of large financial institutions.
Serious failures in corporate governance and risk management in financial institutions vitally impor-
tant to the functioning of the entire system were the primary cause of the financial crisis.

Financial shock and panic: bankruptcy and restructuring of a dozen firms in September 2008 has
caused the global financial panic, confidence in the financial system began to dissipate along with the
smashups of large and medium-sized financial institutions in the United States and Europe.
Additionally, the article suggests ways to overcome financial crisis. Governments should adopt a
mixed strategy of short-term and long-term actions, there is also a need for interactive activities across
the globe, based on the conduct of similar policies (monetary expansion), realised by national govern-
ments.

Such actions may include the following: to revive interbank lending, providing a temporary guarantee
for short-term unsecured loans between regulated entities.

It is necessary to provide reliable insurance for bank deposits, to take measures for recapitalizing the
banking system with public funds. The central bank interest rates should stay low. It is crucial to re-
store financial systems and to introduce a banking union in the euro zone as well as develop and im-
plement particular plans for medium-term fiscal adjustment and entitlement reform in Japan and the
United States. The plans should be reinforced with specific actions. There is a need for increasing
production level, especially, in the euro zone and Japan. Putting into practice is possible through re-
forms that create equal conditions for both existing and new market players of the labour market and
reduce barriers to provide access to goods and services markets. It is important to carefully change the
course of the U.S. monetary policy with due regard to changing growth prospects, inflation and finan-
cial stability. Besides, measures should be taken to preserve financial stability, taking into account the
risks inherited from the recent credit booms, and new risks arising from capital flows.

Many countries are in need of a new round of structural reforms, including investments in government
infrastructure, removing barriers to provide access to goods and services markets and, in case of China,
redirecting growth from investment to consumption. The article attempts to answer the question: “Was
it possible to prevent the crisis?”

It would also be helpful to set limits to human greed, distribution of tools, the prices of which are
based on complex calculations, financing of bonds to prevent people from buying ten times more than
they can afford and to avoid magnifying demand.
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