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C.C.T'ynamos
[oKTop roprManveckux Hayk,
npocpeccop TrOU

rMOBANbHbIA ®UHAHCOBO-3KOHOMUYECKUIA
KPU3UC U OCOBEHHOCTMU EIO NPOSABJIEHUA B
Y3BEKUCTAHE

Camasn akTyanbHas npobrnema cerogHsLLHero AHs
- 910 paspasusLuminca B 2008 rogy MMpoBon OMHAHCOBBIN
KpU3nc, ero BO3OENCTBME W HeraTuBHble MNOCMEACTBUS,
nouck nyTen Bbixoaa U3 ckrnagblBatoLlencs cutyauum’.

OKOHOMMYECKUIN KpU3mUc (Op.-rpey. Krisis - noso-
POTHBIVA MYHKT) - 3TO, Mpexae BCero, HapyLlleHne paBHO-
Becusi Mexpay COPOCOM M NpefanoXeHWem Ha ToBapbl U
YCIYTW.

Kpuanc HegonponssoacTBa, Kak NpaBumo, Bbl3biBa-
€TCA BHE3KOHOMMWYECKMMU MPUYMHAMWN U CBA3AH C Hapy-
LLUeHneM HopMasibHOro xoaa (3KOHOMUYECKOro) BOCNpous-
BOACTBa Noj BrUSIHUEM CTUXUNHbLIX ©0eOCTBUA UAWN NOnu-
TUYECKUX AENCTBUI (Pa3nMYHbIX 3anpeToB, BOWH U T. N.).

OKOHOMUKE B MPUHLMNE CBOWCTBEHHbI Ba COCTOSA-

HUS:

1) cocTosiHne paBHOBecusi, korga obLiecTBeHHoe
Npou3BOACTBO M 0bLecTBEHHOE NOTpebneHne (Ha pbiHke
COOTBETCTBEHHO — MpeasiokeHne 1 Cnpoc) B JocTaTou-
HOl Mepe cbanaHcupoBaHbl. Torga 3KOHOMUYECKUIA poCT
MOET CMOBHO MO NPSIMOW TPaeKTopum (BbIMYCK NPOAyKLUN
yBENMYMBAETCA NPOMNOPLMOHANIbHO POCTY MPOU3BOACT-
BEHHbIX (pakTopoB);

2) cocTosiHue HepaBHoBecusi (HecbanaHcMpoBaH-
HOCTM Mpou3BOACTBaA M NoTpebneHus B OO6LLECTBEHHOM
MacwTabe). Toraa HapylawTcs HopMmarbHble CBS3U ©
nNponopuun B 3KOHOMWKE M HacTynaeT ee KpU3MCHoe Co-
cTosiHue. HepaBHoBecUue NposiBNSAETCS B TOM, YTO OT CTa-
GUNBHOTO COCTOSHUS OTKITOHSAOTCS BaXKHENLLME napameT-
pbl 9KOHOMUKN — 0B6beM NPOU3BOACTBA, YPOBEHbL LEH,
3aHATOCTb TPYAOCNOCOOHOro HaceneHusi, Hopma npubsbi-
nn, Hopma npoueHTa u ap. Korga atu nokasatenu goctm-
raloT HanbonbLUMX KONNYECTBEHHbLIX 3HAYEHWIN, TO IKOHO-
MUYECKMI POCT BPEMEHHO PE3KO MpepbIBAeTCs NpOTMBO-
NOMOXHbLIM MPOLLECCOM — KPU3NCOM.

Kpuaucbl, cobcTBEHHO roBOps, BCeobLLU, OHU Npu-
cywm nobon cucteme B XKMBOW U HEXMBOW Mnpupoae, B
obuiecTtse, n6o 6e3 UMKNOB HeT pa3sBuTus, a 6e3 passu-
TMs cuctema meptea. M B TO e Bpemsi HeT AByx abco-
TNIOTHO MAEHTUYHBIX KPU3UCOB: KaXablA U3 HUX WMHOWUBU-
AyaneH, HEMoOBTOPUM, MMeEeT CBOW Habop NpuyYmH 1 dak-
TOPOB, CBOW HU C YEM He cxoxue 4epTbl. Ho aTo nonoxe-
HWe He abContTHO - HE HaMTK ABYX KPU3NCOB, B KOTOPbIX
He 06GHapyXXunBaeTcs CXOACTBO TEX UMW UHbIX YepT.

Mo mHeHuto A Mybarica, E.Mangapa, P.I'puHGepra,
E.Acuna, M. denarmHa n MHOrMX ApYrux M3BECTHbIX KO-
HOMMWCTOB, CyTb Kpu3uca - B ypoBHe notpebneHusi, npe-
BbILLIAIOLLLEM YPOBEHb NMPON3BOACTBA.

Mpodeccop C.KaparaHoB cumTaeT, YTO «3TOT KpU-
31C, HOBbI Nepuo MUPOBOW UCTOPUM onaceH Heusbex-
HbIMW JIULLEHMAMW, KOTOPblE OH MPUHECcCEeT Munnuapgam
nogen, B TOM YUCre U poccusiHam; Kpusmc Takke 3admk-
cvpyeT npovcllefllee pacnpegenexHve cuny. MNpuyem, no
MHEeHuo npodeccopa, peyb naet o «rnybokom uHaHCo-
BOM M 3KOHOMWYECKOM KpU3WCE BCEN CUCTEMbI MUPOBOIO
ynpaBneHusi, KpM3nce naen, nexalimnx B OCHOBE MUPOBOTO

1 Kapumos U.A. MupoBoii (oMHAHCOBO-3KOHOMUYECKUIA KPUSHC,
nyTV ¥ Mepbl NO ero NPeoaosIeHnto B ycroBusix Y3bekuctaHa.
TalukeHT: Y36ekuctaH, 2009. 0.4.

pasBUTUS, KPU3UCE MEXOYHAPOAHbIX WMHCTUTYTOB». OH
NPeanoXun HeKoTopble NPUHUMNLI NOCTpoeHus Byaylien
MUPOBOM cucTeMbl: «CoyeTaHne nopaepxku cBobogHom
TOProBnu, nNnbepanbHOro 3KOHOMWYECKOrO Mopsika C Ka-
YeCTBeHHO 6ornee cunbHbIM MeXAyHapoAHbLIM Perynupo-
BaHMeM; BbipaboTka U KoopAuMHauUMs NonuTUkM ¢ Hanbo-
nee MOLLHbIMM FOCY4ApCTBaMu; COBMECTHOE peLleHMne
3HEepreTUYeckMx npobnem»2.

CywHOoCmb U NPUYUHbI COBPEMEHHO20 Kpu3u-
ca.

Kak cnpaBeanuso otmetun [lpesungeHt PY3
W.A.KapumosB, «nony41B Ha4ano ¢ npoBasnoB U HECOCTOS-
TeNbHOCTM unoTeyHoro kpeautosBanus B CLUA, kpusuc
Hallen cBoe mMacluTabHoe OTpaXKeHUe B KpuUsuce NUKBUA-
HOCTM BaXKHeNLINX 6aHKOB U (PMHAHCOBLIX CTPYKTYp, KaTa-
CTPOUNYECKOM NafAEeHUN UHAEKCOB N PbIHOYHOW CTOUMO-
CTU KPYNHEMNLLIMX KOMMaHWIA Ha BeayLMX POHAOBbLIX PbIH-
Kax mupa. Bce aTo, B cBOIO ouyepedb, ABUIIOCb MPUYMHOWN
Cepbe3HoOro crnaga MnpoOU3BOACTBA, PE3KOrO CHWDKEHMS
TEMMNOB POCTa 3KOHOMWKU BO MHOMMX CTpaHax, CoO BCEMMU
BbITEKaloLLMMK OTCloa HEraTyBHbIMU NOCIEACTBUAMM»S.

B 4emM oTnuuyne coBpeMeHHOro Kpusuca oT npeabi-
Oywmnx? ABuncs nu 3T0T KPU3UC CreACTBUEM KOHKPETHbIX
ynpaBneH4Yecknx OowmnboK, KOTOpble MOXHO UCMNpaBuTb,
6bI10 6bl NOHMMaHWe 1 Bons. TakoB, Hanpumep, 6bin poc-
cumnckun kpmauc 1998 r., Boweawnii B UCTOPUIO NoA Ha-
3BaHueM «gedonT». MoxXeT ObiTb, U1 COBPEMEHHbLIN KpW-
31C OTHOCUTCS K TAKOMY TUMY, T €. OH Bbl3BaH KOHKPETHbI-
MU owwmnbkamn, Hanpumep amepukaHckon ®PC mnnm umno-
TEYHbIX areHTcTB? Torga MX MOXHO MCrnpaBuTb, MYCTb
LeHon OGonblUMX [OMOMHUTENbHBLIX 3aTpaT, Haka4dnsas
3KOHOMUKY AeHbramu, crabunusmposatb cuTyauumto. Npu
TaKOW OLEHKEe Kpuauca AEeNCTBUSI MPaBUTENbCTB MHOMMX
CTpaH MOXHO 6bIno 6bl pacueHvBaTb Kak agekBaTHble U
npaBurbHbIE.

Ho MHOorne 3KOHOMMCTbI, CUMTalT, 4TO rnybuHa
pasBopaumnBatoLerocs MUHaHCOBO-9KOHOMUYECKOIO Kpu-
31ca HeJoOLEHMBAETCSl B CBSA3U C UrHOPUPOBAHUEM €ro
byHOAMEHTanbHOW NPUYMHBI — UCHEPMNAHHOCTU MOZENK
rnobansHoro passnTus. ATO KPU3NC MOAENN MUPOYCTPON-
cTBa M 06pasa XM3HM, a Takyl CUTyauuto ynpaBreHye-
CKUM peLleHneM He nepecTpouLlb, Tem 6onee BbICTpo.

M. Xa3wH, KpynHbIA pOCCUACKWI IKCNepT B 0bnacTu
3KOHOMUYECKUX KPU3UCOB, CYUTAET, YTO OCOBEHHOCTbL
HbIHELLIHETO MOMEHTa B TOM, «4TO Ta MOAENb, KoTopasi 10
1991 ropa cyulectBoBana B MOMOBUHE KanuTanucTude-
ckoro mupa, a ¢ 1991-ro — no Bcemy mMupy, oHa npojge-
MOHCTpUpOBarna Ha CerogHs CBOK MOMHYy0 Heaaeksart-
HOCTb peanuam»4.

Moxoxero MHeHUs MpPUAEpPXNBAETCA XXYPHaNuCT u
nonutonor M. JleoHTeeB: «[lpexae Bcero, Hago ckasaTb,
4YTO 3TO HE (PMHAHCOBLIN KPU3UC KaK TaKoOBOW. JTO KpM3nc
BCEW CUCTEMbI COBPEMEHHOTO MMPOYCTPONCTBax»®.

CoBpeMeHHOMY Kpu3UCy COOTBETCTBYET MoOAenb
3KOHOMMUKM, CIOXMBLUASICS B pe3ynbTaTe 0TMEHbI 30M10TO-
ro craHgapta v nepexoga K oTpuuaTtenbHOM BenuynHe
HaumoHanbHoro Hakonnexus B CLUA, koTopble npoBogunu

2 KaparaHoB C. K uyemy npuBedeT (OUHAHCOBbIA KpU3WC?
www.ippnou.ru/lenta.php?idarticle=005184

3 Kapumos WN.A. MupoBoii hrHaHCOBO-3KOHOMUYECKUI KPUSUC. ..
C.4.

4 Cm.: XasuH M. O npuymHax MMpOBOro pyHaHCOBOrO Kpuauca.
http://www. crisis. creditdeshevle.ru/?cat=0&nid=3: Cm. Takxe:
BabkuH B. 20 Thicau HeT Bappento HedTn // N3BecTus. 2009. 25
despans.
5 JNleoHtbeB M.  MwupoBot
http://worldcrisis.ru/crisis/504994

KpU3nc: MHTepBbio.

5

2009 Ne1-2 ¢ Y3BEKMCTOH KOHYHUYUITUTU TAXJIUNA ¢« UZBEK LAW REVIEW ¢+ OB30P 3AKOHOOATENbCTBA Y3EEKUCTAHA


http://www.ippnou.ru/lenta.php?idarticle=005184
http://www._crisis._creditdeshevle.ru/?cat=0&nid=3
http://worldcrisis.ru/crisis/504994

Y3BEKUCTOH KOHYHUYUIUIU TAXJIUNN ¢ UZBEK LAW REVIEW ¢ O530P 3AKOHOOATENbCTBA Y3EEKUCTAHA

NMOCTOSIHHYI0O MacCUPOBaHHY0 3MMWUCCUIO [EHer, pacnpo-
CTpaHsALWMXCa 3aTeM No ocTanbHOMy mMupy. B cuny mnso-
6unns geHer faHHasi MoJenb XapakTepu3oBanacb cTa-
GUNBbHO BbICOKMM U MOCTOSIHHO PacTyLUMM cnpocoMm. B Hel
HeBMAAHHOE paHee pas3BuUTMEe MOMyYnUn HayKOEMKUIN Cek-
TOP 3KOHOMMKM, OCHOBHas! YacTb KOTOPOro 6e3 ruraHTCcKom
noanuTku BoobLle He morna cylecTtsoBaTtb. COBCTBEHHO,
AaHHas mopfenb HasblBaeTCs NOCTUHAOYCTPUArbHON 3KO-
HOMUMKOW. MHorve aKkcnepTbl MonaratT, YTO HbIHELUHWUIA
KpU3NC - 3TO KPM3NC MNOCTUHAYCTPUAnbHOW MOAEenn, u
BbI3BaH OH B MEPBY OYepenb, aMEPUKAHCKOW «MyCTOM»
amuccuen.

Ha cdopyme B [laBoce B stHBape 2009 r. Takke Obl-
N BbICKa3aHbl MHEHMS, YTO B OCTPOM KpU3UCe HaxoauTcs
HeonubepanbHas Mogernb a3koHomuku'. Ei conyTcTBOBano
npeacraeneHne, sikobbl rmobanusaums 1 MMpoBasi 9KOHO-
MUYecKas MHTerpauusi co3farT OCHOBY HeNpepbIBHOIO
pocTa aKoHoMMYeckoro bnarococTtosHus. Ha npaktuke ato
crnocobCcTBOBaNo pacnpoCTpaHEHN aMepPUKaHCKOro 3Ko-
HOMMYECKOro Kpuauca Ha Becb Mup. IMeHHo rmobanusa-
Lus cTana nepeHoc4YMKoM BUpyca, KOTOpbIN Nopasun cHa-
Yana akoHomuky CLUA.

Korga yyeHble U aHanuTuky, Takue, kak Hobenes-
ckuin naypeat [xosed CTUrnvL Unn Hbl-MOPKCKUIN NPO-
deccop Hypuanb PybuHu, roBopunm o rpo3ssilimx onacHo-
CTAX, anuTa OT 3TUX MpeaynpexaeHnn oTmaxusanach,
6o oHM Mmewanu genaTb bGelueHble AeHbrn. HblHEwWHMA
KpU3NC 1 CTan BO3ME3AMEM 33 HEKPUTUYHOE MbILLNEHNE,
6e30TBETCTBEHHOCTb M anyHocTb. MyupoBas kanutanucTu-
Yyeckasl afMTa Ooco3Hana, Yto HeonubepanbHas cuctema
Aana marucTparnbHbii c6oir. Ho BbIABMHYTL anbTepHaTuB-
HYIO MAEONOrnio OHa, MOXoXe, noka HecrnocobHa. Unn He
3anHTEpPECcOBaHa B 3TOM.

Kpome Toro, aTo eLe v Kpu3nc nepenponsBoacTBea.
Ewe B XIX B. B 9KOHOMUYeckol Teopun Obin OTKPbIT
NPUHLMN onepexatoLLero pocta npeanoxenusi. MNMockonb-
Ky B KaXdoM LMKNe BOCNPOM3BOACTBA NULb YacTb A0-
GaBreHHOM CTOMMOCTM YXOOUT Ha co3faHne cnpoca (3ap-
nnara), a octanbHas 4acTb (NpubbInb) MOET B UHBECTU-
uun, T e. Ha cosfaHune npeanoxeHus, u ¢ cebectonmo-
CTblO (Cblpbe W MaTepuarnbl) - kKapTUHa Ta e, TO pocCT
npepnoxeHns Bcerga OyaeT onepexaTb POCT chpoca.
3HauuT, perynsipHo OyayT BO3HWMKaTb AedNSALMOHHbIE
KpM3nChbl Nepenpon3BoACcTBa, NPUTOM BCe valle u rnyoxe,
13 KOTOPbIX BCe TpyaHee byaeT HaxoAuTb BbIXOA. Tak OHO
6bino go Benukon genpeccun 1929-1933rr. BKNHOYUTENB-
HO, 13 koTopol 6e3 BOWHbI BbiGpaTbcsi BooOLle He yaa-
nockb. MNMoTom cTano KasatbCs, YTO OT 3TOr0 HaWAEeHo cuc-
TEMHOE 1ekapcTBO B BMAE MOCTUHAYCTPUANbHON 3KOHO-
MUKM C ee UCKYCCTBEHHO pasgyBaembiM cripocoMm. [Mocne
nobenbl B «XOnogHOW BOWHe» 3anag nepekpovrn mup B
nHTepecax cBomx THK, N1LmMB cBbilLe NONOBUHBLI YENOBe-
YecTBa BO3MOXHOCTW HOPMAarnbHOrO pasBuUTUS, YTO He
TONMbKO CNPOBOLMPOBANo BCeobLLytd HanpsKEHHOCTb,
TEPPOPU3M U MHTEHCUPMKALMIO MUrPALMOHHBLIX NMOTOKOB,
HO, Npexae BCEero, OrpaHMyMmno CObIT camux PasBUTbIX
CTpaH, NonaBLUnX B Kpu3nc nepenpounssogctea. CTumynm-
poBaHue cObiTa KpeauTOBaHMEM «HEpas3BUMTOro Mupar
cTasno nylb BPEMEHHbLIM MOACTNOPbLEM.

3ameaneHne TeMNoOB 3KOHOMWYECKOTO pocTa pas-
BUTbIX CTPaH Ha pybexe AByX CTONeTU npeaonpeaenuno
BbICBOGOXAEHNE OrpOMHbIX 06 bEMOB KanuTana u3 cdepsl
pearnbHON 3KOHOMUKN U UX NPenmMyLLeCcTBEHHOE UCMOSb-
30BaHVe Ha POHO0BOM pPbIHKE, @ BNOCNEACTBMU Ha PbIHKE

' BbikoB M. Kpusnca xsatut BceM // SkcnepT. 2009. Ne 8 (647) .
2-8 mapra.
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HeaBmXMMOocTU. OTpbIB (OMHAHCOBOIO CEKTopa OT Mpomn3-
BOACTBEHHOIO OFPOMEH: COrflacHO OLeHKaM 3KCnepToB
WMHcTuTyTa akoHoMukn PAH?, Ha drHaHcoBblE onepaumy,
CBsi3aHHbIE C MaTepuarnbHblM NPOM3BOACTBOM, NPUXOANT-
ca nuwb 2-3 %, T e. 97 % NuKBMOHOCTM OBCNYXMBaOT
hVMHaHCOBBIA CekTop, NpeBpallas ero B Belb B cebe.
MpoTBOpeYMs HakanIMBanuch, U paHbLUe UMK MO3Xe OHU
OOMKHbI BbINKN «B30PBATLCAY, YTO Y NPOM3OLLIO.

TonukoM K KpU3WCy MOCAYXWI Kpax WNOTeYHOW
cuctembl CLUA. 3a Heckonbko net, HadynHas c¢ 2005 r.,
OFPOMHOE  KOnM4ecTBO ©OaHKoB, OOHOOB, KOMMaHWIA-
KpeamTopoB 06aHKPOTUNUCE N MOHECNM KoroccasbHbie
ybbITKM 1 NpekpaTVnM BblAaBaTb HECTaHOAPTHbIE Kpeau-
Thl, TaK KaK y HMX Okasanucb JONMW MO HeBbINMayeHHbIM
KpeamTam. AKuuM KOMNaHUiA nogelueBenn HanonosuHy. B
2007 r. 3a c4eT pocTa HEBO3BPATOB PbIHOK HEABUXUMOCTH
nowien BHM3, 6aHKM cTanu TepaTb AeHbIN, YTO MPUBENO K
Kpuancy rnobanbHon PMHAHCOBOW CUCTEMBI, KOTOPbIN, NO
MHeHunto C. KO. MnasbeBa, MmMeeT Tpu cocTaBnsiloOLME.
OT0, BO-NEPBbLIX CaMopaspyLlleHue «nupamuabi» [OMro-
BblX 0o6sa3aTenbcte CLUA. Bo-BTOpbIX, — «BUpTyanusa-
umMa» MHaHCOBBLIX Onepauui, NpoBouMpyoLas Aanb-
HeMLWWNA OTPbIB (PUHAHCOBOTO PbIHKA OT pearnbHOro CeKTo-
pa aKoHomuKW. B-TpeTbux, — npouecc obecueHeHns du-
HaHCOBOrO KanuTana B YCIMOBWSX CTPYKTYPHOro Kpuauca
3KOHOMUK BefyLUMX CTpaH, CBA3@HHOIMO C ucYepnaHvem
BO3MOXHOCTEW 3KOHOMMYECKOro poCTa Ha OCHOBE JOMWU-
HMPYIOLLLEro TEXHOMOrMYeCcKoro yknaaa.

Takum obpasom, KknoyeBas KONNM3MA CBsA3aHa He
CTONbKO C HEXBATKOMW JIMKBUOHOCTM U C KPU3UCOM LOMroB,
CKONbKO C OTCYTCTBMEM UCTOYHMKA SKOHOMMUYECKOro pocTa
CLIA, a Tem cambiM — 1 MUPOBON 3KOHOMWKM B LIENIOM
(3pecb crnegyeT MMeTb B BUAY, B YAaCTHOCTW, COXpaHeHune
KPUTUYECKOW 3aBUCMMOCTU OT 3KCMOPTHBLIX MOCTaBOK B
AMepurKy NpoayKumMm 3KOHOMUKM Kutasi — npu Bcex He-
GesycrneluHbIX YyCUnusX ero Bnacte’d No paclypeHuto
BHYTPEHHEro pblHka). Jaxe osgoposneHne uHaHCOBOMN
cepbl «UUTagenn kanutanuama» He CMSAMYUT KpU3NC
nepenponsBoACcTBa NPoAyKuUMu rnobansHbIX MOHOMNONUIA 1
He obecneynT CcO3OaHUs SKOHOMWYECKUX ABUraTtenen,
anbTepHaTMBHbIX pa3pylleHHbiM. OTcloga criegyeT: Bbl-
XOf, MMPOBOW 3KOHOMWKWN U3 CEFOAHSLLIHEro Kpuanca byaet
B MoboM criyyae conpsbkeH C ee BTArMBaHWEM B Ann-
TenbHYI NOMOCY TSXKENon Aenpeccun.

Ocob6eHHocmu Kpu3uca e Y36ekucmaHe

MpuunHon Toro, 4To rnobanbHbIA KPU3UC HEKOTO-
poe BpeMsl He OKa3blBasl HEraTUBHOIO BINSIHWSA Ha 3KOHO-
MUKy Hallen cTpaHbl, Mo oueHke BcemwupHoro 6aHka,
MOXHO Ha3BaTb XOPOLUME MaKpPO3IKOHOMUYECKMNE YCIOBUSA
— BbICOKMWE LieHbl HAa 3HEProHoCUTENN, B3BeLLeHHas 6ioa-
eTHasi NoMMTMKa U OTCYTCTBUE BNUsHUS Ha PY3 kpusuca
mnoTeyvHoro kpegutoBaHus B CLUA.

Kak otmetun lNpesngeHT PY3 U.A Kapumos, «pa-
3ymeeTcsi, Bce 3TU hakTbl HU B KOEW Mepe He roBOpsAT O
TOM, YTO NMpPUHUMaIOLWMIA BCe BonbLuMe pa3mepbl MUPOBOM
(PUHAHCOBBLIN KPU3UC HE OKaXKeT BO3OENCTBMA Ha Hally
CTpaHy 1 nNporaeT MMMO Hac. ITo Obino 6bl cambliM HanB-
HbIM KU, A Obl Ckasan, HenpoCcTUTENbHbIM 3abnyxaeHuW-
eM»3.

Y3bekuctaH cerogHs - 370 COCTaBHas 4acTb Mu-
poBOro npoctpaHcTBa U rnobanbHoro ¢UHAHCOBO-
3KOHOMMWYECKOro pbIHKa. W BNonHe 3akOHOMEPHO, YTO

2 BceMUpHbI 6aHK NpefcTaBui 9KOHOMUYECKMA oTYeT no PO //
BUKW. 2008. Ne 139 (9385). 4 nekabps.

3 Kapumos WN.A. MupoBoii hrHaHCOBO-3KOHOMUYECKUI KPUSUC. ..
c.10.
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rnobanbHbIn (PUHAHCOBLIA KPU3UC U, B NepBYyl0 ovepedb,
€ro nocneacTBus yXXe CKasblBaloTCa Ha pasBUTMM U 3d-
(PEKTUBHOCTU HaLLEN SKOHOMUKM.

Ho gns HemTtpanusauumn BO3LENCTBMS MUPOBOro
P1HaAHCOBOro Kpnanca v NpeofoneHns ero nocneacTeuni
y Hac B cTpaHe ecTb BCce Heobxoaumble ycrosusi. 3a uc-
TeKWwuUi nepuod ccopMupoBaH [OCTATOYHO MPOYHBIN
PyHAAMEHT 3KOHOMUYECKOrO N (PMHAHCOBOro NoTeHymana
CTpaHbl, CO34aHbl HageXHble MeXaHW3Mbl YrnpaBneHus
rHaHCOBO-6aHKOBCKON MHMPACTPYKTYpol, O 4emM nopd-
poGHo ckasaHo B Tpyae M.A.Kapumosa'.

B 3akntoyeHne CTOUT OTMETUTb, YTO BO BPEMS Kpu-
31ca ONTUMUIUPYIOTCA TaKke 3aTpaTbl U CTpyKTypa 6us-
Heca, MLLYTCS M HaxoAsiTCs MHHOBALMOHHbIE peLLUeHUS.
Tak 4YTO KpM3NC — 3TO He TONbKO Npobnemsl, HO 1 CTy-
neHbka ANs fdanbHenwero pasBuTWs, Ha obecnedveHue
KOTOPOro B MNepcrnekTMBe W HaueneHa AHTMKpU3WCHas
nporpammMa Y3bekucraHa.

Abstract

In the introductory part of the article the author
characterizes concept and essence of an economic crisis.

In the basic part of the article the reasons of occur-
rence of world financial and economic crisis and its char-
acter in the Republic of Uzbekistan are considered.

In the conclusion the author emphasizes that crisis
is not only problems, but also a step for the further devel-
opment.

" Tam xe. C.10-11.

M.PyctambGekoBa
MNpenopasatens TMNOU

O POJIN MUKPODUHAHCUPOBAHUA U
MUKPOKPEOAUTOBAHUA B YCNOBUAX MUPOBOIO
®UNHAHCOBO-3KOHOMUYECKOIO KPU3UCA

HeT HeobxogumocTM cerogHsi [oKasblBaTb, YTO
cTeneHb U rnybrvHa nNOOBEPXXEHHOCTU Kaxaow CTpaHbl
BO34EeNCTBMIO MUPOBOro (PMHAHCOBOrO KpuU3unca, B NepByto
oyepedb, 3aBMCUT OT YCTOMYMBOCTU U HAAEXHOCTU hu-
HaHCOBO-3KOHOMMWYECKON U HAHKOBCKOWM CUCTEM U OT TOrO,
HACKOMNbKO CUIMbHbI 3aN0XEeHHbIe B HUX 3alLMTHblE MeXxa-
HU3MbI2,

MupoBon ®PuHaHcoBbIN KP13VC 2008 r. n pe-
ueccus Havana 2000-x rogos. duHaHCcoBO-
3KOHOMUYECKMIA KPU3WC, nposiBuBLumics B 2008 r. B coop-
Me yXyALeHNsA OCHOBHbIX 3KOHOMUYECKMX nokasaTenew B
GONbLIMHCTBE CTpaH, NOBMEK 3a COOOW B KOHLIE TOrO Xe
roga rnobanbHyo peLeccumio.

MpealwecTBeHHMKOM hrHaHcoBoro kpuanca 2008 r.
cTan unoteyHbiv kpuanc B CLUA, nepBble NpU3HaKu KOTo-
poro nosisunuce B 2006 r. B opMe CHUXEHUSI Ynucna npo-
Jax pomos®, a B Hayane 2007 r. nepepocnu B KpU3WC
BbICOKOPVCKOBbIX MMNOTEYHbIX KpeauToB (aHrn, subprime)?
[oBonbHO BLICTPO NPoBNemMbl ¢ KPeANTOBaHNEM OLLYTUIN
N HagexHble 3aeMLUmkm®. MocTeneHHo KpU3nC 13 UnoTed-
HOro ctan TpaHcopMmnpoBaThLCs B (pMHAHCOBbLIV U 3aTpa-
rmBatb He Tonbko CLUAS. K Hauany 2008 r. oH obpen mu-
POBOWA XapakTep M NOCTENEHHO Hayan NposiBNSATLCS B MO-
BCEMECTHOM CHWXEHMM O0GBEMOB NPOU3BOACTBA, crnpoca
M LIeH Ha cblpbe, pocTe 6e3paboTuLibl’.

Ucmoku u npuquHbI Kpu3uca.

BosHuWKHOBEHWE Kpu3nca CBS3bIBAIOT CO Criedyto-
LWmMK chakTopamu:

- obLwas UMKINYHOCTb SKOHOMUYECKOro Pa3BUTUS:

- BbICOKME LIEHbl Ha CbipbeBble TOBapbl (B TOM
yncne HedTb):

- neperpeB POHOOBOrO pblHKA:

- MeperpeB KPeAMTHOrO PblHKA W SIBUBLUUIACS KX
CneacTBMEM UNOTEYHBIN KPU3UC;

- UCMONb30BaHME HOBbIX HEMPOBEPEHHbIX (OUHAH-
COBbIX METOAWK U UHCTPYMEHTOB — KPEAUTHBIX AedonT-
HbIx cBonoB (credit default swap) v HbIX DepMBaTUBOB.

Kak nopguepkHyn [lpesnpeHT PY3 W.A.Kapumos,
«MONY4YMB Ha4arsno ¢ NPoBaroB U HECOCTOATENbHOCTM UMO-
TeuyHoro kpeautoBaHus B CLUA, kpuanc Hawen cBoe mac-
LWTabHoe OTpaxeHne B KPU3UCE NINKBUOHOCTU BaXKHENLLINX
6aHKOB M PUHAHCOBbLIX CTPYKTYpP, KaTacTpoun4eckom na-
OEHUN MHOEKCOB W PbIHOYHOW CTOMMOCTW KPYMHEWLIUX
KOMNaHUI Ha BeayLimMx hOHO0BbLIX pbiHKax Mupa. Bce aTo,
B CBOI oyepenpb, ABUMOCb NPUYMHOW CepbesHOoro cnaga
NPOU3BOACTBA, PE3KOTO CHIKEHMS TEMMOB POCTa 3KOHO-

2 KapumoB WN.A. MupoBoli hr1HaHCOBO-3KOHOMUYECKUI KPU3UC,
nyTM U Mepbl MO €ro NpeogoneHnio B ycnoBusx Y3bekucTaHa.
TawwukeHT: Y36ekuctan, 2009. 0.6.

3 Lenta.ru 25.08.2006 «AMepuKkaHLbl TOPMO3AT MMNOTEKY Y cebs
nomay, http://www.lenta.ru

4 Lenta.ru 13.03.2007 «OpaHy 13 KpyNHEWLLNX MMOTEYHbIX KOMMNa-
Hu CLUA BbirHanu ¢ 6upxuy, http://www.lenta.ru

5 Lenta.ru 22.03.2007 «MnoteuHble 6aHkpoTcTBa B CLUA nobpa-
NNCb OO0 HAAEeXHbIX 3aeMLwukoB). http://www.lenta.ru

6 Lenta.ru 07.08.2007 «WnoTeuHblt kpusuc CLUA 3aTpoHyn
Deutsche Bank n JPMorgany, http://www.lenta.ru

7 PBK.PY 02.12.2008 «[x. Byl nyGnuyHo M3BMHMIICA 3@ MUPO-
BOW Kpuaucy, http://www.rbk.ru
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