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Kpusucruk maprrapaa Kelproi3cTanabiH
IKOHOMHUKAJIBIK OHYTYY MaceJjecu

OKOHOMUKAIIBIK MaaHUJIe KPU3UC, DKOHOMHKa/Ja KOKYCYHaH >KaHa 34 KYTYYCY3 KepJe
naiiza OOJITOH OKysJIap/blH MaKpO’KOHOMHUKANBIK JEHID3JJI€ ©JIKe IKOHOMUKACBIH, MHKPO
NeHrane 0ojco QupManapasl MaaHWIYY ©JYeMIe 3bISHIa Y4ypaTyydy KbIHBIHTBHITHIH
TYWYHAYPOT. AKBIpKbl yOakTapja peajjayy CeKTOp KPU3UCTEpUHUH Jarbl, SKOHOMHKAaJIBIK
KPU3HUCTEPIUH Jlarbl (MHAHCBUIBIK KPU3UCTEPJCH KENUI YBITHIN JKaTKaHIBITBI Oenrunyy. Byn
Mmacenenepae OYI'yHKY KYHI® YeHHMH KPU3UCTUH TAaaCUPUH KEUMKTHPYYUY K€ TOMOHIOTYYUy
MeXaHU3M/JIep TaObUIraH MEHEH alap/iaH TOIYry MEHEH KyTYITYydy MEXaHHM TYPY *OK.

VYuyprarsl KpU3MCTHH YbIryy ce6eOum Oup smec Oup KaH4Ya MaaHWIYYy (aKTopiop:
IYHHOIYK (MHaHCBUTBIK CHCTEMAaHBIH 5-7%BIHBIH TaHa pealiyy aKTHBICP MEHEH KaMCBI3IaIIbII
KaJdraH OeJYTYHYH (UKTUBIYY KalWTalAaH (AEpUBATUBICP) TY3YJYLY; KOHKYPEHIIMSHBIH
JKOTOJIyll, MOHOMOJHU3MANH KY4 ajbllibl; CHCTEMaJarbl KEMUMJIUKTEP/AEH MaiijanaHyy MEHEH
CHEKYIISIUSIHBIH Ky4elly; k.0.y.c. MeHeH Oaimanbiimyy. byn dakropmopayn naiiga GomymyHa,
aHJaH KUWWH aHBIH KYYOTYJIYN KUHHMH TIJ00aNbIK AEHIAJIETH KPU3UCTUH YBITHINIBIHA
KANIBICBIHAH PBIHOKTYH JKaJIbl KaThIIIYY4YJapbIHBIH «PBIHOK» TYIIYHYTYHO KapIlbl HII
KYPIY3reHAYTy JAecek 0oJIoT.

byn xpusuc xen esreueniykrepy MeHeH 1929-xbuikel HoH Kpusucke OKIIOTOHAYKTaH
ydaypZia eJKeJep OIIOJ KPU3UCTeH ubIryyaa 3¢dekTuBayy OONroH KeHHCTHK casicaTka Kaiipa
KalpbUIBITIyyaa. BUpOK MBIHAAM cascaTThIH ydypJla KaHJai HaThIiKa OepIdpH Taslall Macesere
aitnanran. Cebebn KeHHCTHK Teopusi OOIOHYAa MaMJIEKETTHH Kap>KOOJOPY MYJIbTHUIIIMKATOPIAYK
sa¢dexrtun HernsuHae WJITHBIH ecymyH CTUMYII004y KacueTke 33 OO0Iylly Kepek e, aHTKeH
MEHEH aKbIpKbl yOaKTapJarsl W3UJ166J16p MyHYH HIIKE alllail *aTKaHAbITbIH KOPCOTTY.

An smu Oyal KpU3MCTUH ©JKeOysre KaHjaall Taacup Oepull >KaTKaHIBITbIH Oaiikoo
MakcatbiHAa KBIpreI3cTaHAbIH MaKpOIKOHOMMKAJIBIK KOpPCOTKYUYTOpPYHO KeHYJ Oypa Typra
00JICOK, IYHHONIYK HKOHOMMKAIBIK KPU3MCTUH TaacCUpU OU3re OHYKKOH ©JIKeJIepre
canplThIpMalyy Keuup3dK, 2008-xpuiapiH asrel 2009-kbuiaplH  OamrrapblHAa KETKSHAUTHH
Oaiikooro 6010T. byn Ousnun skoHoMukara ayiHene 2007 —xpuibl Oamrranrad (UHAHCBUIBIK
KPU3UCTUH 5MEC, aHbIH HATBIMKAChIHAA KEIUN YbIKKAaH 3KOHOMHUKAJIBIK KPU3UCTUH TaacHUpH
TUWUNTI KATKAHABITBIHBIH JAJTHIIN.

Kpwmsuctun taacupunen 2007-2008-xbumaps! 8,4; 8,5%ra xxerkeH Oyn kepcoTkyd 2009-
KbUTBI 2,2%Ta apaH KeTkeH. Onkene akbIpkbl 2 xbinaa 20% Terepernnae OOIToH WHQUIALNS,
pacMuii MaansiMaTTap 60roHYa Oy skbuTbl 0% Gommy. Bro/KeTTHH Kupelenepy /1a Yblramanaphbl
Jla KbUI CallblH MAaaHWIYY JACHIIAIe ocyynae, Oupok, 2008-xbuiel 1564, 7MmaH.cOMIy TY3reH
npopunut Oyn xkbUIbl  2923.3miH. comuyk neduuutke aiiaHrad. 2009->kbUibl Kb
canpIiMIapAbiH  1opiauk  70%ra JKakpIHBI KbI3MaT KOPCOTYY TapMarblHa »acairaH. TBIIIKbI
KapbI3Zap KEeCKUH OcCTYpPYJay, ajapiel Teinee oopaomry. Kymymicy3ayk oguuuaniyy
MaajgbIMaTTap OOlOHYAa e3re0ereH MeHEH MbIHJAA Jarbl alayJblH MypAarbl O Kbliajgapra
CaJIBIIITHIPMAJTyy HauapjaranbiH aiityyra 0osor. 2003-xbiabel 132,8 MuiuMoH gojutap OONroH



cooma Oamancel nedunutuHUH 2007-x)buTel 1,3 Mummapna, 2008-Xbuibl 007CO AIIPAUK 2
MUJUTAAP JOJUTapra >KeTUII KajraH.

duHaHCHl TaMarkl OMp KaH4a ceOenTep/ieH yiaM OYTYHKY KYHT© YeHUH YKaKIIbl OHYKKOH
sMec. buUpok MyHYH ydypJa OH HaThlibkackl Oofyyda, ce0eOu aHbIH HETHU3WHAE OW3IUH
HPKOHOMHUKA (PMHAHCHUIBIK KPU3UCTUH TaaCHpHUHEH Kol >kaObipkaOaabl. baHk TapmareiHga Oy
JKBUIbl JIEO3UTTEPJEC MAAHWIYYy OCYII OOyN, KpeAUTTEPAUH Jeno3urrepre Karbimmbl 2008 -
*butbl 110,2%man 2009-xbue1 75,7%ra TymkeH. KpusuctuH Ou3IWH OaHKTHIK CHCTEMara 3H
HETH3IH TECKepU TaacHUpH KPEIUTTUK MalbI3IbIK CTaBKaJapAbl ©CTYpreHaAyryHae. MbiHaai
MalbI3IbIK CTAaBKA MEHEH aJbIHTAH KPEAUTTEPIM peajyy TapMakTa KomoHyyra 06010oiT. byn
KpPEeIUTTEp KbI3MaT TapMarblH/a, 631646 cOo0Jla TapMarblH/1a TaHa Maiiaa aibll KeIUIId MYMKYH.

KpusuctuH SKOHOMHKara CTaTUCTUKAIBIK JKaKkTaH MaaHWIYy Taacup Oepun
JKaTKAHIBITBIH aHBIKTOO MAaKCaTBIHJIA K33 OMP MaKpO-3KOHOMHKAIBIK kepcoTkyurep (1996-2009
KBIAp AapaJbIThl) YYYH t-TECTH Kacajabl. AHBIH HATBIMKAChl HMIIOPT, OFOJIKETTHK
neumut/mpoduiut, YITU kenumm >xaHa HOMHUHAIILYY KypcTarbl €3repyY4yJlepiayH abaaH
©3repMeITyY SKeHHH, HOMHHAIAYy KypC KPH3UC JKBUIApPBIHIA ©3re4e YOH ©3repyYJiepre
nyymap 6onronayryn, M/IIT ecymry kaHa 3KCHOPTTOTY €3repyyre KpU3HCTUH CTaTHCTHUKAJIBIK
JKaKTaH MaaHWIYy (99% WIeHUM JEHTIAIINH]IC) TaaCUPHU 0ap SKSHIUTHH KOPCOTTY.

AHJBIKTaH OYTYHKY KYHJI® KPU3UCKE TYPYKTYy Kaplibl TYpyy YUYH OKMOT:
e DKOHOMHUKAHBIH MOJCPHU3ALHSIIAHBITIIBL;
e DuHaAHCHI CEKTOPYHYH TYPYKTYYJAYT'YH >KOTrOpyjaryy;

e  DddexTuBayy 6HYIYY CTpaTerusiChlH HILNTEN YbITYy MacelelIpuHe MaaHu Oepyycy
3apbLI.

buznuna or0y3ua, Oyn dYapamapIblH HIIKE AalIbIPHUIBIIEI ©JKOOY3AYH 3KOHOMHM KAIIBIK
KPU3UCTHH YbITYyCyHa >KapaaM Oeper.
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KRiZ SARTLARINDA KIRGIZISTAN’IN
IKTISADI GELISME SORUNLARI

Kriz terimi ekonomik anlamda ekonomide aniden ortaya ¢ikan olaylarm makroekonomik
diizeyde iilke ekonomisini, mikro diizeyde de firmalari 6nemli tahribata ugratici etkisine denir.
Son zamanlarda reel sektdr krizlerininy, hem de ekonomik krizlerin finansal krizlerden daha ¢ok
kaynaklanmakta oldugunu soylemek miimkiindiir. Kriz probleminin ¢oziimiiiiyle ilgili bugiine
kadar c¢ok cabalar sarf edimesine ragmen bu konuda ancak krizleri geciktirici yada giiclinii
azaltict bazi mekanizmalar bulunmustur ve onun ¢kmasmi ve ya negatif etkilerini engelleyecek
mekanizma hala bulinmamaistir.

Krizlerin ¢ikist genelde bir degil birbirine bagh birka¢c nedenlere baghdir. Giiniimiizdeki
ekonomik krizin de birgok nedenleri sdyle sralanabilir: finans sisteminin ancak %5-7’si reel
aktiflerle saglanip, kalan kismm da fktif sermaye, yani derivatiflerin olusturmasr; finans ve diger
sektorlerde rekabetin kaybolup, onun yerini kiiresel monopollerin almasy; iktisadi sistemdeki
bazi eksikliklerden yararlanarak spekiilasyonlarm artmasi v. s.. Demek ki, krize son zamanlarda
diinya sisteminde olusan birgok faktdr neden olmustur. Ancak bu faktorleri genellestirerek krize
piyasa aktorlerinin ‘piyasa’ anlayisina karsi hareket etmeleri neden olmustur diyebiliriz.

Bu kriz birgok yoniiyle 1929’daki Biibik Bunalm’it andwrdigindan dolayl, acik
sOylenmese de diinyada krize karsi alman Onlemlerin tiimii 1929 krizinde etkili politika olarak
tanman toplam talebi artrici, ekonomide devletin rolinii artwict keynesyen politikalar
uygulanmaktadr. Keynesyen teoriye gdre devlet harcamalari carpan etkisi nedeniyle GSYIH’y1
artrict etki yapar. Fakat son gozlemler gosterdigi gibi giiniimiizde fili durum bu teorinin
ongordiigi gibi olmamaktadr. Bunun gibi birgok nedenlerden dolayr keynesyen politikann
etkinligide glinlimiizde tartigmali olmaktadr.

Krgzistan’m makro ekonomik gbstergelerine bakilacak olursa, kiiresel iktisadi krizin
etkisi lilkemize gelismis iikkelere mukayeseli daha ge¢ 2008’ sonu 2009’un baslarmda ulastig
goriilir. Bu da bizim ekonomimize diinyda 2007 senesinde baslanmis olan mali krizm degil,
onun sonucunda ortaya ¢ikmug iktisadi krizin etkisinin oldugunun ispatidir.

Krizin etkisinden dolayr Kirgwzistan’da makro ekonomik durum ¢ok degismisti. Ornegin
iilkede 2007-2008’lerde %8,4 ve 8,5’lere kadar ulasan GSYIH artisn 2009°da ancak %2,2
olmustur. Son iki senedir %20 civarmda olan enflasyon bu sene %0’a diismiistir. Devlet
biitgesinin hem gelir, hem gider kalemler her seneki gibi artmakla birlikte bu sene giderlerdeki
artis daha fazla olmustur ve 2008’deki 1564,7 milyon somluk biitce fazlasi bu sene 2923,3
milyon somluk ag¢iga donlismiistiir. 2009’da toplam yatrmlarm %70’¢ yakn payt hizmet
sektdriine yapimustr. Ulkenin dis borcu artmistr ve onu ddemede de baz zorluklar ¢ikmaktadr.



Resmi verilere gore issizik diizeyi pek degismemesine ragmen aslnda burda da durumun
oncekiye gore kotiilestigini sOylemek miimkiindiir. 2003’de 132,8 milyon dolar1 olusturan ti
ticaret acig 2007°de 1,3 milyara, 2008’de de yaklagik 2 milyar dolara ulasmistur.

Ekonomide mali kaynaklarm {iretime yonlendiriimesinde Onemli ara¢ olan finans piyasasi
Krgizistan’da mali piyasayr regule etmenin kanuni temelinin iyi gelismemis olmasi, piyasa
aktorlerinin kisa donemde kar elde etme arzusu, etkin yonetim sisteminin ve devlet gdzetiminin
olmamasi gibi nedenlerle giinimiize kadar pek iyi gelismis degildir. Bu durum bir eksiklik gibi
kabul edimesine ragmen kriz kosullarinda bir avantaj halne gelmistir.

Finans piasasmn en Onemh Ogesi olan bankaciik sektorune kriz 2009 yilma kadar
oneml etki etmemistir. Tersme, 2008’de verilen kredilerin toplanm bir Onceki seneye gore
artmistr.  Fakat, 2009°da 2008’e¢ gore daha az kredi verimistr. Aym donemde mevduatlarda
oneml artis gergekleserek, kredilerin mevduatlara oram 2008’deki %110,2’den  2009’da
%75,7’ye kadar diismiistir. Burda baghca negatif etki de krizin {ilke i¢i faizleri artrmasmda
olmustur, yani diinyada faizler diismesine ragmen bizde tersine yikselmistir. Faizler 6nceden de
yuksek oranlarda idi ve sonucta bu faiz oranndan giiniimiiz sartlarda kredi saglayp, reel
sektorde kullanmak miimkiin olmamaktadr, bu krediler ancak hizet sektdrunde, onun i¢inde
ticarette ancak kullanilabilmetedir.

Krizin ekonomiye istatistiki yonden oOneml etki edip-etmedigini tespit etmek amaciyla
bazi makro ekonomik gostergelerle (1996 ve 2009 yillar arasindaki veri setiyle) T-testi
yapimistr ve asagidaki gibi sonucler elde edimistir:

o Ozelikle ithalat, biitce agig/fazlasy, DYY gelisi ve nominal kur degismelerinin standart
sapmasmin ¢ok biiyikk ¢ikmast bu degiskenlerin ¢ok istikrarsiz oldugunu gostermektedir.

e Nominal kur kriz donemlerinde biiyiik degismelere maruz kalmistir.

o Kizerin ozellikle ekonomik biiyiime ve ihracat iizerinde biiyiik negatif etkisinin oldugu
gortinmektedir .

Bugiine kadar yasanan krizlerm negatif etkilerinin bugiinkii ekonomik duruma da
mutlaka etkisi olmustur ve giinlimiiz ekonomik krizi karsismda Kirgzistan ekonomisi daha zor
sartlarda  kalmaktadr. Dolayisiyla Kirgzistan ekonomisinin istikrarh biiylimeye baslamasi i¢in
ilke halkmm ve hiikiimetin aym yonde, birlikte hareket etmeleri 6nem arz etmektedir. Su anda
diinyadaki biitiin ilkeleri siddetli bir sekilde etkilemekte olan giiniimiiz ekonomik krizin etkisine
kars1 dayanabilmek i¢in hiikiimetin etkin politikalar uygulamasi lazzm. Bu amagla yenilenme,
mnovasyona Onem vermesi dogru olacaktr. Bu dogrultuda ik once asagidaki gibi uzun donemli
amaclarm belirlenmesi ve diger politkalarm da bu amaca uygun olarak yiiriitiilmesi dogru
olacak diigiincesindeyiz.

e Ekonominin yenilenmesi;
e Finans sektoriiniin istikrarliliginin artrilmasi;
e Ulkenin etkin gelisme stratejisinin olusturulmasi.

Bu carelerin uygulanmasi, iilkemizin ekonomik krizden ¢ikmasma katki saglayacag
umulmak tadr.
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The term 'crisis" in the economy means a sharp negative, even devastating impact
suddenly encountered problems in the economy at the macroeconomic level on the economy as a
whole, and at the microeconomic level, the state firms. The economic crisis called the
combination of real economic and financial crisis. And as we know that recently the causes of
economic crises are increasingly becoming the financial crises. In this case, crises, first appeared
in the financial sector of the economy, and gradually moving to the real sector, resulting in the
entire economic system of the country is in crisis. To this day, to address this issue invested
considerable labor, and even found some of the ways or mechanisms to arrest or mitigate the
effects of power crisis, there is still no such mechanisms with which to stop or prevent a full
crisis.

The emergence of today's global economic crisis is associated with not one, but several
factors that emerged in the global economy in recent years. Such as only 5-7% portion to world
financial system, real assets, and the rest of the expense of fictitious capital, that is, derivatives,
the disappearance of competition and the strengthening of monopolies, strengthening of
speculative phenomena, taking advantage of some flaws in the system, etc. But, summing up all
these factors can be said that the cause of this crisis is the inadequate actions of market
participants. That is, their actions against market mechanisms have led to the crisis.

Due to the fact that this crisis is in many ways similar to the crisis of 1929 years, many
countries today find a way out of this crisis, Keynesian policy, which has proved very effective
at that time. Although scientists have the opposite opinion, and we can say that in their opinion,
too, has some truth. For example, in the Keynesian theory with an increase in public spending
should increase and the country's GDP, even more rapidly because of the multiplier effect. But
recent experience shows the fallacy of this theory, that is, such a mechanism does not work.

If we look at the impact of the global economic crisis on our economy, then the change of
macroeconomic data of the country can determine what our economy crisis began to affect much
later as compared with developed countries, ie., in late 2008 and early 2009-the year. This
proves that our economy global financial crisis that began in late 2007-the year, especially not
affected. A affects the economic crisis, which arose as a result of this financial crisis.

Under the influence of the crisis the country’s macroeconomic indicators have changed.
GDP growth has reached 8.4 for 2007-2008 and 8.5% respectively, in 2009 totaled only 2.2%.
The inflation rate was 0%, and in the previous 2 years was about 20%. And the revenue and
expenditure of the state budget increases every year, but 2008-year surplus of $ 1,564.7 million
soms in 2009 was turned into a deficit of $ 2,923.3 million soms. But it must be noted that the
costs were not increased to crisis management measures, and for other purposes. 70% of the total
investments were made in the service sector. External debt raised sharply, their service too
difficult. While according to official data the level of unemployment remained unchanged, in
fact, one can say that the situation has worsened. Externally, the trade balance is also changed
dramatically. The deficit amounted to 2003 was 132.8 million dollars, reached nearly $ 2 billion
in 2008-year.



Because of the many reasons the country's financial sector was not sufficiently
developed, and was considered a great disadvantage of the economy. But right now, you can
note the positive side of such a defect, because due to lack of development of this scope, our
economy has remained aloof from the effects of the financial crisis. The financial system we
have so far largely confined to the banking sector safety net and emerging companies. And in
bank deposits this year marks a reasonable growth. If the ratio of deposits to loans in 2008
totaled 110.2%, but this year amounted to 75,7%. The crisis is mainly influenced by interest
rates, that is, if the developed countries, they fell we went the opposite. Given that they
previously were quite high, it is now unprofitable loans to the real economy have become
apparent. With such a mortgage rate can be used only in the service sector, namely in the trade.

In order to determine the existence of a statistically significant effect of the crisis on the
country's macroeconomic performance was conducted t-test using some indicators from 1996 to
2009. As a result, has done the following conclusions. Firstly, the figures of imports, the deficit /
surplus in the budget, foreign direct investment and the nominal exchange rate have been very
changeable. Second, the nominal exchange rate fluctuates especially in the crisis years. And,
thirdly, the impact of the crisis on GDP growth and exports revealed statistically significant,
99% level of confidence.

As a result of these tests to reduce the negative effects of the crisis made the following
suggestions. The Government should adopt a comprehensive set of measures. These long-term
measures should be in the following areas:

* modernization of the economy;

+ increased stability of the financial sphere;
* developing strategies for effective development of the country.

In our opinion, these measures will create conditions for withdrawal from the crisis
economy.
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IIpo6JieMBbI 3KOHOMHMYeCcKOTo pa3BUTHS KbIprei3rana B ycjJoBHsIX KpU3Huca

TepmuH “Kpu3UC” B SKOHOMHKE O3HA4aeT OCTPOE HETATUBHOE, JaXKe Pa3pylIMTEIbHOE
BIIMSIHUE BJPYr BO3HUKIMX B JKOHOMHUKE MPOOJIIEM Ha MaKpPOIKOHOMHYECKOM YpPOBHE Ha
SKOHOMHUKY B I1€JIOM, & HA MUKPOAIKOHOMHYECKOM YPOBHE Ha COCTOSIHUE (PUPM. IKOHOMHUUECKUM
KPU3UCOM HAa3bIBAIOT COYETAaHHE PEalbHOTO SKOHOMHUYECKOTO Kpu3Hca M (MHAHCOBOTO. A Tak
)K€ HaM M3BECTHO, YTO B TMOCIEIHEEC BpEeMs NMPUYMHAMH BO3HUKHOBEHUS HKOHOMHYECKHUX
KpPU3UCOB BCE Yallle CTAaHOBSATCA (MHAHCOBBIE KpU3UCHL. B JaHHOM ciydae KpW3HCHI, CHayala
BO3HHKIIME B (MHAHCOBOM CEKTOPE YKOHOMHUKH, TTIOCTETIEHHO MEePEXOST U Ha peabHBIA CEKTOp,
BCIICJICTBUE YEro BCS OSKOHOMHUYECKAash CHCTEMa CTpaHbl OKa3bIBaeTcsi B Kkpusuce. Jlo
CETOJIHAIIHETO JHS MO0 PEIICHUIO 3TOM MpOoOJIeMbl BIOKEHBI HeMasble TPYIbl U, XOTS HalIeHbI
HEKOTOpPbIE CIMOCOOBI MM MEXaHW3MBI 10 33[IePKAaHUI0 WM MO CMSITYCHHUIO CHJI KPU3UCHBIX
BIIMSIHHUM, BCE €IC HET TAKMX MEXaHM3MOB, C TIOMOIIBIO KOTOPBIX MOXHO OBIJIO ObI OCTAHOBHUTH
UJIH TIPEIOTBPATUTD MOJHOCTHIO KPU3UCHBIX SBJICHUM.

Bo3HUKHOBEHNE CETrOJHSIIHET0 MHUPOBOTO SKOHOMHYECKOIO KpH3MCa CBS3aHO HE C
OJIHUM, a C HECKOJbKUMH (aKTOpaMu, CIOKUBIIMMUCS B MHUPOBON SKOHOMHUKE B TIOCIIETHEE
Bpems. Takumu, Kak TONIbKO 5-7%Hoe 00ecre4eHHOCTh MHPOBOM (MHAHCOBOW CHCTEMBI
peaIbHBIMU aKTHBAMH, a OCTAILHOM YacTH 3a CUeT (MKTUBHOTO KAMHTAala, TO €CTh IEPUBATUBOB,
HMCUYE3HOBEHNE KOHKYPEHIIMU W YCHJICHHE MOHOTIOJIN3MA; YCUJICHUE CIEKYSITHBHBIX SIBJICHUM,
MOJIB3YACH HEKOTOPBIMU HEJOCTaTKaMU B cucteme u T.1. Ho, 06001mas Bce 3TH (pakTopbl MOXKHO
CKa3aTh, YTO NPUYMHOU JAaHHOTO KpU3UCA SIBJISIETCA HEAJICKBAaTHBIC JECUCTBUSI Y4aCTHUKOB
pbiHKa. TO ecTh UX NeMCTBUS NPOTUB PHIHOYHBIX MEXaHU3MOB IIPUBEIH K KPU3HUCY.

[To mpuymHE TOro, YTO AAHHBII KPU3UC BO MHOTOM CXO0X € Kpu3ucoM 1929-roxa, MHOrue
CTpaHbl Ha CCFOI[HSIHIHI/Iﬁ ACHb CHUTAIOT BBIXOAOM M3 3TOI0 Kpru3uca K€I>'IHCI/IaHCKy}O IMOJINTUKY,
KOTOpasi OKa3ajach BechbMa Y(PPEKTUBHON B TOT pa3. XOTsA U €CTh Y4CHbIE 0OpaTHOTO MHEHHUS H,
MOYHO CKa3aTbh, YTO B MX MHEHUHU TOXKE €CTh J0J1s1 paBabl. Hanpumep, B KeHHCHAHCKO i TEOPUH
IIpU YBEIWYEHHUM TOCYJAapCTBEHHBIX PACXOAOB JOJDKeH yBenuuutTbess u BBII crtpansl, maxe
Oosniee ObICTPBIMU TeMITaMH K3-3a 3(dexra MynpTHIIIHKaTOpa. Ho mocneaHnii onbIT MOKa3pIBaeT
OLMOOYHOCTH 3TOM TEOPUH, TO €CTh TAKOW MEXaHU3M HE paboTaerT.

ECJ'II/I 06paTI/ITI> BHUMAHHUEC HA BJIUAHUC MI/IpOBOFO 3KOHOMHNYCCKOTO KpI/I?:I/ICEI Ha Hamy
SKOHOMHUKY, TO TI0 U3MEHEHHIO MAaKPOAIKOHOMHYECKHX JJAHHBIX CTPAHBI MOKHO OMPEACIUTh, YTO
Hamy BKOHOMI/IKy KpI/I3I/IC HayaJl BJUATH HAMHOI'O ITO34HEC II0 CpaBHeHI/IIO C paSBI/ITBIMI/I
cTpaHamu, TO ecTh, B KoHIle 2008 u B Hauane 2009-roga. 3TO AOKa3bIBaeT TO, YTO HA HAIIy
SKOHOMHUKY MHPOBOH (MHAHCOBBIA Kpu3UC, HauyaBumica B KoHme 2007-roma, ocobo He
ITIOBJIUAJI. A BJIUACT E)KOHOMI/I‘ICCKI/Iﬁ KpI/I3I/IC, KOTOpBIfI BO3HUK BCJICIACTBHUEC HOAHHOI'O
(rHaHCOBOIO KpU3Hca.

[lon BiusiHMEM KpU3HCa MAKPOIKOHOMUYECKHE MTOKA3aTeH CTPAHbI CUIIBHO U3MEHUIIHCh.
Poct BBIIL, gocturmmit 3a 2007-2008 ronet 8,4 u 8,5% coorBerctBeHHO, B 2009-M romy
coctaBu juib 2,2%. Ypoenb uH(suuu coctaBui 0%, a B mpeaplaynme 2 roja COCTaBIIsUI
okono 20%. W nmoxomHas M pacxogHash 4acTh TOCYJApCTBEHHOTO OOJKETa C KaXKABIM TOJIOM
yBenuuuBaercsi, Ho mnpodunut 2008-roma B pasmepe 1564,7 maH.comoB, B 2009-romy



npeBpatuiics B AeGuuuT B pazmepe 2923,3 miH. comoB. Ho Haso oTMETUTB, YTO pacxoabl ObLITH
YBEITUYECHBI HE B IIEJIAX aHTUKPU3UCHBIX Mep, a B APYrux Hemsx. 70% u3 oOnmx BIOKEHUN ObLITH
caenansl B cepy yciyr. BHemmHu T0iT pe3ko BBIPOC, UX OOCTY)KHBAHUE TOXKE 3aTPYIHUIIOC.
XoTs o opUIMATBLHBIM JaHHBIM YPOBEHBL 0€3pab0THBIX OCTAJICs HEM3MEHHOM, Ha CaMOM JIele,
MO>KHO CKa3aTh, YTO CUTYaIlUsl YXYIIIach. BHENHe-TOProBeIi 0alaHC TOXE PE3KO U3MEHMUJIICS.
Hepuuur, cocraBuBumii B 2003-rony 132,8 MUIUIMOH A0JIapOB, TOCTUT MOYTH 2 MUJUIMApAA
nosutapoB B 2008-romy.

BenenctBue MHOTHX PUYHH (MHAHCOBBIN OTpacibh CTPAaHBI HE OBLT JOCTATOYHO Pa3BUT,
W CUATAIOCH OOJIBIIMM HEAOCTAaTKOM SKOHOMHUKUA. HO B JMaHHBII MOMEHT MOXHO OTMETHUTH
MOJIOKUTENIbHYI0O CTOPOHY TaKOTO HEIOCTaTKa, MOTOMY 4TO Ojarojgaps HEpa3BUTOCTH STOM
cdepbl Hallla YKOHOMHKA OCTajach B CTOPOHE OT BIUSHUN (puHAHCOBOTO Kpu3uca. OuHaHCcOBas
CHCTeMa y HAac TOKa B OCHOBHOM OIpPaHWYMBACTCS OAHKOBCKAM CEKTOPOM U TOJBKO
GOpMUPYIOIIIMMUCS CTPAXOBOYHBIMH KOMMHAHUSMHU. V1 B OaHKOBCKUX AEMO3UTAaX B 3TOM TOXIY
O0TMEUaJIoCh pa3yMHbIN pocT. Ecnu cooTHoIeHHE 1eno3uToB K kpenutam B 2008 -rory cocTaBui
110,2%, To B 3TOM roxy coctaBui 75,7%. Kpusnuc B OCHOBHOM MOBJIHU ST HA TIPOIIEHTHBIE CTABKH,
TO €CTh €CIIM B PAa3BUTHIX CTpaHaX OHHM MOHU3MINUCH, Y HAC HAOOOpPOT MOMHSIHCH. Ecnu
YYUTBHIBATh, YTO OHU U JO ITOTO OBLIM JOBOJIBHO BBICOKHUMH, TO TEMEpPb HEPEHTAOEIbHOCTH
KPEIUTOB ]ISl pEaTbHOW SKOHOMHUKH CTall0 o4eBUAHOW. C TaKMMH MPOIEHTHBIMU CTaBKaMH
KPEIUTHI MOTYT OBITh HCIIOJB30BAHBI JIIIL B cpepe yCIIyr, a UMEHHO B TOPTOBIIH.

C nenblo onpeseNeHns CyIeCTBOBAHUS CTATUCTUYECKU 3HAYMMOTO BJIMSHUS KpU3Kca Ha
MaKpOIKOHOMHMYECKHE TTOKA3aTeIN CTPaHbl, Ol MPOBEAEH {-TECT ¢ UCMOIb30BaHUEM HEKOTOPBIX
nokaszareneit ¢ 1996 nmo 2009 rogos. B pesynbprare yero, caenaHsl CIEQyrOIME BBIBOABI. Bo-
NEPBBIX, IOKAa3aTeJId UMIOPTa, AeduuuTa/mpoduiuTa OIOKETa, MPSIMBIX HWHOCTPAHHBIX
MHBECTHULIMA M HOMHHAJIBHOIO BAJIIOTHOIO Kypca OKa3aJUCh OYEHb IEPEMEHYMBBIMU. Bo-
BTOPBIX, HOMHHAJIBHBI BATIOTHBIA Kypc OCOOEHHO KojeOsieTcst B Kpu3HMCHbIE Tonbl. U, B-
TPEThUX, BIUAHHUE KpusKca Ha pocT BBII 1 Ha 3kcriopra BBIACHHIIOCH CTATUCTUYECKH 3HAYNMOU,
B 99%-M ypoBHE TOBEpUSL.

B pesynbraTe 3THX aHAJINU30B AJI YMEHBIIICHUS HETATUBHBIX BIMSHUN KpU3KCa CACTaHBI
CIIeyIONHE MpeUIoKeHHs. [[paBUTENBCTBO CTPaHBI JOJDKEH MPHUHATH PSIJi KOMILUIEKCHBIX Mep.
DTH JONTOCPOYHBIC MEPHI IOJDKHBI OBITH IO CIICAYIOIMM HAIlPaBICHUSIM:

®  MOJCPHHU3AINS IKOHOMHUKH;
® TIOBBIIICHHUE CTAOUIILHOCTH (PMHAHCOBOM C(epHI;
e paspabotka crpareruu dPPSKTUBHOTO PA3BUTHS CTPAHEI.

ITo HalmeMy MHCHHIO, 3TH MEPBI CO34aCT YCJIOBHUA IJId BbIXOJda CTpaHbl M3 KpI/I3PICHOI>'I
CUTyallul SKOHOMHKU.



