YK 336.13
JLP. I ekkneBa,
baxanasp,
DedepanvHoe 20Cy0apcmeeHHoe 00paz08amebHoe
O10021cemmuoe yupesicoerue gvlcuie20 00pa308aHus
«Dunancoswiii ynusepcumem npu Ilpasumenvcmee Poccuiickoti @edepayuuy,
2. Mockea, Poccus

BO3JIEUCTBUE ®UHAHCOBOI'O KPU3UCA HA DKOHOMUKY
POCCHUH

Annomayus. B oannotl HayuHou cmambe paccmMampusaromcs CywHoCcms U Gakmopsl 603HUKHOBEHUS. CO8pe-
MEHHO20 27100aNbHO20 KPUUCA, 4 MAKdHCe ONUCHLIBAIOMCS NOLOJICUMENbHbIE U OMPUYAMENbHbIe ACNEeKMblL €20 GIUAHUA
Ha coCMOosiHUe PasIuyHbIX chep poccutickoll IKoHoMUKY. Ha ocnose ananuza smux acnekmos u 6adcHulX 4epm, Xapak-
Mepu3yIowUx 0COOEHHOCMU KPUSUCA ONPEOeNaiomcs 8epOSIMHOCHb U nymu evixoda Poccuu us enobansrnoeo kpusuca.

Knrouegvle cnosa: 2n06anvhviil UHaHCOBbIL KPUSUC, QUHAHCOBAS CUCTEMA, CAHKYUU, UHBECTNUYUU, UHDIA-
Yus, Kypcoeas NOAUMUKA, peaibHas IKOHOMUKA.

Tema kpu3uca B yCIOBHSIX (PHHAHCOBOH TII00aTM3aIliy Ha CETOHSIIHUN JEeHb SBJSICTCS OJHOW M3 ca-
MBIX aKTyalbHbIX. Hauasmmiics B 2007 rogy MUpOBO#H (DMHAHCOBBII M SKOHOMUYECKHH KPU3HUC, TIO CYTH SIBJISI-
€TCsl OJHUM M3 CaMbIX INI00AIbHBIX KPU3UCOB B MUPOBOM SKOHOMHUYECKOH NCTOPHU. DTOT KPU3UC OXBATUI J0-
BOJIFHO MHOTO CTpaH, 3aCTaBHJI YKOHOMHCTOB IEPECMOTPETh CTPATETHIO NIEMCTBUH, B CBS3M C Ipearosarae-
MBIMH Pe3yJIbTaTaMU (PMHAHCOBOW TI00aNN3alNH, & TAKKE EPEOCMBICIUTD CUCTEMY JICHEKHO-KPEAUTHOU TIO-
JUTUKH B TIOCTPAZaBUIMX OT KPU3UCA Pa3BUBAIOLIMXCs cTpaHax. OnHako camast Oosibluasi mpodiema 3akirodae-
TCSI B TOM, YTO MTO3HUIIMH (PHHAHCOBBIX aHAJIMTUKOB B BOIIPOCAX AHTUKPU3UCHBIX MEP CHUIIBHO Pa3HSATHCS.

B 2014 rogy cocTosiHME SKOHOMMKH Ha4ajo Pe3KO yXyIIIaThCs, YTO ObUIO BHI3BAHO B OCHOBHOM CaH-
KIWAMU 3aMaJHbIX CTPaH U AMEPHKH, KOTOPbIE ITIOCIEIOBATH 32 COOBITUAMHU B YKpaWHE U MMPUCOETNHEHUEM
Kpeima x coctaBy Poccuiickoit @enepannn. Pe3kuil cnian 1ieH Ha SHEPropecypehl, MOCTaBIsIEMbIE B CTpaHbI
EBpormbl, cipoBotrpoBai kpusuc B Poccuun 2014, 2015 rogos.

Kak u3BectHO, mMeHHO Poccust siBIsieTcss OCHOBHBIM MOCTABIIMKOM Ta3a M HETH BO MHOTHE CTPaHbI
EBpocoroza. [IpyunHoil 0TKa3a OT NpeKHUX 00BbEMOB MOCTaBOK CTajla KPUTHUYECKAsi CUTyals B YKpauHe.
Hepmononyuenre OrOKETOM JICHEKHBIX CPEJICTB MPHUBEIO K OOCCIICHUBAHUIO PYOJst M POCTY MHOISINU.
310, B CBOIO 0UEPEb, TIOBJICKIO CHIKEHNE MTOTPEOUTEIHCKOTO CIIPOca Ha MHOTHE TPYIIITBI TOBAPOB.

[l oueHkn BO3AEHCTBUS (PUHAHCOBOTO KpH3MCa Ha SKOHOMUKY Poccun He00X0IuMO paccMOTPETh
(axTOpbl BOSHUKHOBEHUSI TI100aNbHBIX (PMHAHCOBBIX KPU3HCOB, a aHAJIH3 COBPEMEHHOTO INI00aILHOTO (u-
HAHCOBOTO KPH3HCA, €ro MPUYMH BO3JEHCTBHS Ha SKOHOMHUKH OTIENBHBIX CTPaH U IOCIEICTBUI MMEET He
MaJIyIo aKTyaJIbHOCTh JUJIsl peIIeHus 3ajiayd, KOTOPbIE CTOST MEepPe]] COBPEMEHHOM IKOHOMUYECKON HayKOH.

Hexoropsle yueHble cUnTarOT (PMHAHCOBBIA KPU3UC HUYEM MHBIM, KaK KpU3UCOM (prHAHCOBOHM cucTe-
™Mbl Tak, mo mueHuto A.I". I'ps3HOBOM, (PHMHAHCOBEIN CHCTEMHBIN KPU3HUC — ITO TITyOOKOE paccTpoicTBO (y-
HKIIMOHMPOBAHUS BCEX OCHOBHBIX COCTABIISIOIIUX (DUHAHCOBOHM CHCTEMBI CTpaHbl. OHUHAHCOBBIH CHCTEMHBIH
KPH3HC, KaK IPaBUIIO, BHIPAXKAETCS B ITOJHON HEIJIATEKECIOCOOHOCTH OCHOBHBIX (DMHAHCOBBIX HHCTUTYTOB
U COIPOBOXK/IACTCS «(PUHAHCOBOW MaHUKOW» [1].

Crnenyer corimacutbesl Takke ¢ MHEHHEM JOKTOpa skoHoMndeckux Hayk H.E. 3aiina. On yTrBepxaer,
4T0 (UHAHCH — cnenuuyeckas Gopma MPOU3BOJICTBEHHBIX OTHOIICHUH, KOTOPHIE BOSHUKAIOT TI0 TOBOIY
pacipefeneHus 1 nepepacipeieieHlsl YacTH 00IIECTBEHHOTO MPOAYKTa, TIaBHBIM 00pa3oM YHCTOTO JI0XO-
na, 1 (HOopMHPOBAaHUS Ha 3TOH OCHOBE LICHTPAIM30BaHHBIX U JIELEHTPAIM30BAaHHBIX (DOHIOB IECHEKHBIX
CPE/CTB, UCIIOJIb3YEMbIX Ha IIeNM PACIIMPEHHOTI0 BOCIIPOM3BO/ICTBA U YIOBIECTBOPEHUS 00IErOCyAapCTBEH-
HBIX TIOTpeOHOCTEH [2].
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Hcxonst n3 gaHHOTO OmpeaeneHwus, o/ (MHAHCOBBIM KPHU3MCOM MOKHO MTOHMMAaTh HapyILIeHHE paci-
peneauTeNsHOro Tporecca 00beKkTa (PMHAHCOBBIX OTHOIICHWH M HECIIOCOOHOCTH B CBSI3U C ATUM (hOpMHPO-
BaTh IICHTPATN30BAHHBIC U JCIICHTpann30BaHHbIe (hoHABI. COOTBETCTBEHHO, TTOMy9aeTCs, 9TO OOBEKT (pUHA-
HCOB BBICTYNaeT U 00BEKTOM (prHAHCOBON HECTAOMIIBHOCTH.

MHorue y4deHble CXOASITCS BO MHEHHUH, YTO (DMHAHCOBBIM KPHU3HUC — 3TO KPU3UC TOCYNAPCTBEHHBIX (hu-
HaHcoB (A.A. bnarogarun, JL.II. JlozoBckuii, b.A. Paii30epr), mo3toMy mnpu paccMOTpeHUH (HPUHAHCOBOI
HECTaOWIIBHOCTH aKIIEHT, BO3MOXKHO, JIOJDKEH CTaBHTHCS Ha IIEHTPAJIM30BaHHBIC (DOH[BI, & HAIMOHAIBHBIN
JTIOXOJT MCCIIETOBAThCS KaK OOBEKT KpU3HCa.

Hauapmmiics B 2014 roxy ¢guHaHCOBBINM KpHu3uc B Poccun cripoBonMpoBan yXyallleHHe YKOHOMHYEC-
KHX TTOKa3aTeseld, KOTOpOe BBI3BAHO BBEICHHUEM B OTHOIICHWH POCCHM 9KOHOMHUYECKUX CAHKIUH U PE3KUM
CHIDKEHHEM LIEH Ha »Hepropecypcbl. Bmecte ¢ TeM, peannzanus MOCIEAHUX COCTABISET OCHOBHYIO YacTh
JIOXOJIOB OFO/KETA CTpaHbl. BHENIHNE W BHYTpeHHHE (aKTOPBI, COUETAsICh MEXKIY COOOH, MPUIAOT KPU3UCY
M3BECTHYIO YHUKAIBHOCTh. B CBS3M ¢ KapAMHAIBHBIM 3aTpyIHEHHEM JOCTYIIa KPYITHOTO, CPETHETO U MAJIOTO
poccuiickoro d6usHeca K (pUHAHCHPOBAHMIO, PE3KO COKPALIAIOTCSl HHBECTULMOHHBIE TIPOTPaMMbl OOJIBIIMHC-
TBa KOMITaHUU. [IpONCXOINT CHUKEHUE WHBECTUIIMOHHON MPUBJICKATEIHFHOCTH B psife oTpacieit. OcmoxHe-
HHUE BHEIIHEAKOHOMUYECKOH KOHBIOHKTYPBI YCYTYOIIsieT 9Ty npo0ieMy 10 OTHOLICHHIO K OM3HECY, KOTOPBIH
OpHEHTHPOBAH Ha JKCIOPT. BeneacTBre TOro, 94To CHpoc Ha MPOIYKIMIO TAaHHBIX KOMIAHHH COKpaIiaercs,
YMEHBIIAETCSI U CIPOC CO CTOPOHBI 3TUX KOMIAHUM Ha MPOAYKLHUIO APYTUX OTpaciiell 3KOHOMHUKH. OJHOB-
PEMEHHO C 3TUM YMEHBIIAIOTCS U 00bEeMbI TOTPEOUTENLCKOTO KPEANTOBAHMUS, B CBSI3U C YeM, Ma/IaeT CIIPOC
Ha HEJBIKMMOCTh M OTEYCCTBEHHBIC aBTOMOOWIN. HapymieHne OanaHca OTHOIICHHWH MEXKIY OIOKeTaMHU
XapakTepu3yeTcs N3MEHEHNEM YCIIOBHM, 3aKOHOIaTeNIbHBIX HOPM M OTHOILCHUN MEXAY (enepaibHbIMU, pe-
THOHAITBHBIMH, MECTHBIMH W MYHHIIMTIAIIGHBIMA OpTaHAMH BIIACTH IO BOTIPOCAaM pacGOpMHUPOBAHHA, PaCTI-
peneneHust 1 KOHTPOJIsl (UHAHCOBBIX PECYPCOB, a TAKXKe Mepepacnpeae/IeHUs] TOJTHOMOYNH U OTBETCTBEHHO-
CTH TI0 WX WCIOJB30BAHHUIO. B OTIMYME OT MHOTHX JAPYTUX IKOHOMHKO-YIPABICHYECKUX MPOIECCOB, ITH
TIPOIIECCHI COIMPOBOXKJIAIOTCSI COOTBETCTBYIOIIMMHU IMPOrPAaMMHBIMU JOKYMEHTaMH, CXE€MaMH, IUIaHaMH U
npoekramu. Jepuuut QenepanbHoro OroKeTa CTpaHbl CTPEMHUTEIBHO PACTET, YTO 00yCIaBIUBAETCS YCH-
nerreM nuddepeHnnanuy peruoHOB 10 YPOBHIO 0JIATOCOCTOSTHHS, B pe3yJIbTaTe HaOII0MaeTcs c1adoe BIIH-
sHue (eaepanbHOro neHTpa Ha cyobekTsl Depepannu.

CrneryeT OTMETHTD, 4TO TIepe] KpU3UCOM DKOHOMEKA Poccnu mMmerna JOCTaTOYHO XOPOIIne MaKpOIKO-
HOMHYECKHE TIOKa3aTeN: 3aMeTHBINA MPOMUITUT OF0/KETa B cueTa TeKYIUX ONepariii, ObICTpbIe TEMIIBI PO-
CTa 30JIOTOBAJIOTHBIX PE3ePBOB U CpelcTB OromkeTHBIX (ormoB. OmHako B 2007 1. pacxoas! (heaepanbHOTO
Oro/pKeTa yBEJIMYMITUCH B PeallbHOM BhIpaXKeHHH Ha 24,9%, TO ecTh MX pocT Oosee 4eM B TPH pas3a MpeBbI-
man poct BBII. Taxke nosiBuiiach TeHACHIMS K JOBOJIBHO OYpPHOMY KPEAMTOBAHUIO 32 CUET HU3KHX HpoIie-
HTHBIX CTaBOK.

BHemamii 1oaT HErOCYIapCTBEHHOTO CEKTOPA YBEIWYHIICSA OYTH B "eThIpe pasa ¢ 2005 mo 2007r. Ha
Hayasio 2005 r. on coctaBuin 108 mupa momn. CHIA., a Ha xoner; 2007 r. — 417,2 mapa. [3]. Beictpslii poct
TOCY/IapCTBEHHBIX PACXOJI0B MOKPHIBAICS POCTOM IIeH Ha He(Th W APyTHe TOBAPHI POCCHICKOTO IKCIIOPTA.
OpHako 3TH mpouecchl Aeiall dKOHOMUKY Poccuu Oosee 4yBCTBUTENIBHOM K BO3JEHCTBHIO TII00ANBHOTO
KpHU3uca.

Ha cocrosiHue npaktudecku Bcex cep poccHiicKoi SKOHOMHUKH KPU3HC TOBIHSLT HeraTHBHO. 00 3TOM
TOBOPHUT HECTaOWIIbHAS dKOHOMHYEcKas oOcTaHOBKAa B Poccnu, oHa OKa3bIBaeT OTPHIATEILHBIN d(PdeKkT Ha
9KOHOMHUKY MHOTHX CTpaH OJMKHETr0 U JaJbHETOo 3apy0exbsi, KOTOPhIe MMEIOT TECHbIE U HENOCPEICTBEHHBIE
sKOHOMHUecKHe cBs3u ¢ Poccuiickoit denepanueil.

B 2014 roxy teMIr u ypoBEHB OCIIa0ICHUS PyOIIsl 3HAYUTEIIBHO NMPEBLICHIIA aHAJIOTHYHBIC TIOKA3aTeTH
2008 roja BcaeaCTBHE HATTMYUS OTHOCHTEJIBHO OOMBLIETo YKcia (JaKTOPOB AAaBJICHUSI HA POCCHHCKYIO BaJItO-
Ty. LlerTpanbHpiM baHKOM OBLTM OTMEHEHBI PeryJisipHbIe HHTEPBEHIIMU U KOPUIOp OMBATIOTHOW KOP3UHBI, B
pe3ynbTraTe yero 0bU1 pakTHUECKH 00BSABIICH Mepexo K IiaBatoliemMy Kypey pyosns. B 2008-2009 rogax Ha-
Omroanack TMaMeTpaitbHO MPOTHUBOIONIOKHAS CUTYyalus, MOCKoNbKY LlenTpanbubiii bank MaccoBo Hampas-
JISUT UMEBIIIHMECS 30JI0TOBAIIOTHBIE PE3e€PBHI Ha MOJIEpKaHNe CTAOMIFHOCTH HAIMOHAFHOW BaTIOTHI.
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OnHolt U3 HamOoJiee BayKHBIX YepT, XapaKTepu3ytommx ocodeHHocTr kpusuca 2014 1. B Poccun, cran
0oJiee BHICOKMH YPOBEHb NPEICKa3yeMOCTH U INOCTEIEHHOCTH MIPOUCXOSIIINX B SKOHOMUKE u3MeHeHui. Tak,
CTOUT OTMETHTH, YTO TPEH bl CHIKEHUS 00beMa WHBECTUIINH 1 3aMEJICHHS TEMITOB POCTa IKOHOMUKH HavYalll
¢dopmuposatbes eme B koHue 2012 r. HecMOTpst Ha CTpEeMUTENbHBIN TEMIT Pa3BUTHA MOJIUTHYECKONW CUTYaIlH
Ha YKpauHe, pelIeHHe 3aMnaJHbIX CTPaH O BBEICHUM OIPEACICHHBIX SKOHOMHUUYECKUX CAaHKLHUH B OTHOLICHUH
Poccun nmprHUMaNoch B TeUEHHUE TOCTATOYHO JUTUTEIHLHOTO MIEPHO/a BpEMEHH, 1, KPOME TOTO, IIUPOKast o01e-
CTBEHHOCTB MMeJIa BO3MOKHOCTb CBOOOIHO HAOJIIOAATH 32 XOJIOM NPHHATHS 3TUX PEICHUH. AHaIOruuHas 1o-
CTereHHas AMHAMKKa HabJ01a1ack U Ha peIHKE He(PTH — CHIDKEHHE €€ I[eHbI TPOUCXOIIIIO TUIaBHO, B TEUCHUE
HECKOJIbKHX MECSLEB, 1, 00Jiee TOro, ObUIO 3apaHee CIIPOrHO3UPOBAHO SKCIIEPTAMU PhIHKA.

ITonoOHast OTKPBITOCTH U MOCTENIEHHOCTh M3MEHEHUsI PHIHOYHON CUTYalMU NPEIOCTABUIIA HACEICHUIO
JOCTaTOYHO BPEMEHHU M BO3MOXKHOCTEH Il NPUHATHSI B3BELICHHBIX PEILICHUH 0 crioco0ax coOXpaHEeHHs LEHHO-
CTH HAaKOIJICHHOTO KanuTana. EcTecTBeHHOH peakiuel poccusiH Ha ociIabiieHne Kypca HallMOHAJIbHOW BaJIFOTHI
CTaJia KOHBEPTAIMsI HAKOTUICHUI B MHOCTPAHHYIO BAIOTY M CHITHE JICHEKHBIX CPEJICTB C OAHKOBCKUX JICTIO3H-
ToB. IlapaenbHO ¢ TUM HaceleHne MacCOBO MCIOIb30BAJI0 TAKOH CIOCO0 3aLIUThl ACHET OT HHQIIUOHHO-
r0 oOecIeHeHNsI, KaK MHBECTUIINY B HEJBIKHUMOCTD, TIOKYTIKa aBTOMOOWIIEH M TIPOYMX BEIIECTBEHHBIX IIEHHO-
CTEH, 0 UeM CBHJICTEIBCTBOBAJ )KUOTAKHBIHM CIIPOC Ha OOJIBIIMHCTBE HOTPEOUTEIBLCKIX PHIHKOB.

Pemienne BKIagpIBaTh CPEeICTBA B MaTepHaIbHble OOBEKTHI, B OCOOCHHOCTH HEABM)KUMOCTD, CBSI3aHO C
TEM, YTO HEJIBU)KUMOCTD SIBJISIETCSI BBICOKOJMKBHIHBIM MHBECTUIIMOHHBIM O0OBEKTOM, B HE3HAYMTENILHOM CTe-
NIEHU MTOJBEP>KEHHBIM MHQIIAIUN U CIIOCOOHBIM MPUHOCHUTH CBOEMY BIIaJeliblly MPUOBLIb 32 CUET MOCIEAyIo-
el cJjauu B apeHy WM MEePernpoaaxu. B ycaoBUsIX MOJUTHYECKON U SKOHOMUYECKON HECTaOMUIBHOCTH, KO-
TOpYIO ceifyac MepekUBaeT CTpaHa, JJIi POCCHSH MEPBbIM MPUOPUTETOM CTAHOBUTCS MMEHHO BO3MOXKHOCTH
COXPAHUTh LICHHOCTh HAKOIUIEHHOI'O paHee KaluTajia OT CTPEMHUTENILHOTO 00eCIieHMBaHMsl, BEI3BAHHOIO BOJIA-
THJIBHOCTBIO Kypca HAIMOHAIBHOW BAJIIOTHI U, KaK CIEICTBHE, CHUKEHHUEM MTOKYIaTeIbHONW CTIOCOOHOCTH.

W3menunack U CTpyKTypa CHpOca — MOBBICHIICS YPOBEHb JOBEPHUsl K JESITEIbHOCTH 3aCTPOMIIMKOB,
MIOCKOJIBKY TOCTIE MPOIIOr0 KPU3KCa Ha PhIHKE OCTAIUCH TOJIBKO CaMble Ha/IeKHBIE U TPOBEPEHHBIE UTPO-
Ku. B pesynbraTe 9TOr0 00beM CAEIOK, COBEPLIAEMBIX Ha IEPBUYHOM PBIHKE, B TOM YHUCIIE C 00bEKTaMH He-
3aBEepIICHHOTO CTPOUTENBCTBA, Bo3poc 10 80%. IloMumo 3TOTO, B CBSI3M C BOJATHUIIHLHOCTBIO pyOJIs Hadama
(opMHpOBaTHCS TEHACHIMS K MOKYNKaM HEABMKMMOCTH HE TOJBKO JJIsl IMYHBIX HYKI, HO U C MHBECTHIH-
OHHBIMH LIEJISIMHU.

CerogHs MOMUMO ymajaka (OHIOBOTO PHIHKA MBI UMEEM CHIDKEHHE Kypca pyOis 1O OTHOLICHHWIO K
IJIABHBIM MUPOBBIM BaJIIOTaM — 10Ju1apy U eBpo. To ecTh neBabBaus pyoist — yKe peaabHOCTb, XOTS OHA U
HE Takas pe3kas Kak, Harmpumep, B 1998 roay. B menom, oxumaercst 001mee CHIDKCHHIE JOXOI0B HACCICHHUS
Ha (hoHEe pocTa IIeH Ha TOBAPhI U YCIIyTH.

Kypcoas nonntuka (akTHUECKH CBSI3bIBAET BHEIIHIOK U BHYTPCHHIOIO 3KOHOMHUKY MEXKAy COOOH,
YTO JIeNaeT BaIOTHBIA Kypc CBOETO posia «UIBTPOMY TaKOro B3auMojaeHcTBH. [Ipu 3TOM B yCIIOBHSX KpH-
3Mca BAIIOTHBI KypC MOXKET KaK TPAaHCIUPOBATh BHEIIHHE LIOKH, TAK M CMAr4aTh MX. B HOpManbHBIX HE
KPHU3HUCHBIX YCJIOBHSX B3BELICHHAS MOJUTUKA SBJISIETCSl BAXKHBIM (PAKTOPOM, 00ECIICUHBAIOIINM yCTOWYHUBOE
BHYTpPEHHEE pa3BUTHE.

Yamie Bcero, B INI00AJIBHBIX YCIOBUSIX PAa3BUTHIE CTPaHbl NPUACPKUBAIOTCS MOAXO0J0B, KOTOPbIE HO-
CST YCTOMUMBBIN CHCTEMHBIN XapakTep, MPU KOTOPBIX MX BAOTA MOJIACPKUBAECTCS Ha 0oJiee JOPOrOM YpOB-
He oTHOcuTeIbHO AoJuapa CIIIA.

[To npuunae neduuTa 3a8MHBIX 00OPOTHBIX CPECTB, a TAKIKE PE3KOT0 COKPAIIEHHS TUIATEXKECIIOCOo-
OHOro crpoca yBeIM4YMBaeTCst ypoBeHb Oe3padoruisl B Poccun u B psaae apyrux crpan CHI'. [lorpeburenn
y’K€ HUCHBITHIBAIOT JAaBJICHNUE MH(IIALHOHHBIX NIPOLECCOB — 3apa00THAs IJIaTa YMEHBIINIACh, XOTS LIEHbI Ha
PBIHKaX TOBapOB BO3POCIM MOYTH B J[Ba pasa. 3a CUET ITOTO CHIKAETCS TOTpeOICHUE, YTO BICUYET 3a COO0H
CHIDKEHHE TJIaTeKeCnoCOOHOro cIipoca.

PasBuBaroruiicss pUHAHCOBBIH KPU3HC, MOCTCIICHHO HAYMHACT MEPEXOAUTh U3 Chephl ICHEKHOTO 00-
palleHus: B CEKTOp peanbHON SKOHOMHUKH. HO KpoMe HeraTMBHBIX MMOCIECACTBHI JTI000H KPU3UC UMEET U TO-
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JIOKUTENbHbIE acleKThl. Ha MpOMBIIIITIEHHOM pPBIHKE OCTAOTCS TOJNBKO KU3HECTIOCOOHBIE MPEAIPUATHS, TO
€CTb IIPOUCXOAUT TAK Ha3bIBAEMbIH «ECTECTBEHHBIH 0TOODY.

['maBHBIM TpeMMyIIIECTBOM (PHHAHCOBOTO KpHU3HCA SBISIETCA TO, YTO 3a c4eT Hero Poccuiickomy mpa-
BUTENLCTBY MPEIOCTABISCTCS BO3MOKHOCTh YCOBEPIICHCTBOBAHUS (DMHAHCOBOTO CEKTOpa M AMBEpCU(HUKa-
LMY 3KOHOMHKH, YTO IMO3BOJISIET CTUMYJIMPOBATh OBICTPbIE TEMIIbl SKOHOMHUYECKOIO POCTAa M >KU3HEHHOTO
YPOBHsI HacelaeHusl crpaHbl. IIpu Takoil MOJMTHUKE €CTh BEPOSATHOCTb TOTO, YTO Poccus cymeeT BBIATU W3
rJ100aJIbHOTO KPHU3HCA, CO3[aB HOBBIM MOTEHIMAT JJsI JUHAMHUYHOTO JOJITOCPOYHOTO POCTa HA OCHOBE TO-
BBIIIEHUS IPOU3BOIUTEILHOCTH, HCIOJB3YS MPEUMYIIECTBA MHTETPAIIMH B TII00ATEHON SKOHOMHUKH.
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Leila R.Gekkieva. The Impact of the Financial Crisis on Russian Economy. — Article.

Summary. This scientific article discusses the essence and factors of emergence of modern global crisis, and al-
so describes positive and negative aspects of its influence on a condition of various spheres of the Russian economy.
On the basis of the analysis of these aspects and important lines characterizing features of crisis the probability and
ways of an exit of Russia from global crisis are defined.

Key words: global financial crisis, financial system, sanctions, investments, inflation, course policy, real economy.

YK 336.2
JLL I'1agueHnko,
KaHOUuOam eKoHOMIYHUX HAYK, OOYeHM

1O.0. Haso,

cmyoOeHmKa,

Misicnapoonuil eymanimapHui yHieepcumen,
m. Odeca, Yrpaina

AHAJII3 PEOOPMYBAHHSI CUCTEMU ONOJATKYBAHHS YKPATHU
Y KOHTEKCTI ONIAXOJIB 3APYEI)KHUX KPATH

Anomauisn. /locniosxcena nooamkoea cucmema Ykpainu ma nioxoou nobyoosu nooamrosux cucmem y Kpainax
€C. IIpoananizoari ck1adosi coyianbHO20 NOOAMKY 8iMUYUHAHOI eKOHOMIKU, AKUL IHMEe2POBAHO 8 EOUHULL COYIATbHUL
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