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8.4. NEPCMNEKTUBbI PA3BUTUA MUPOBOW 3KOHOMMUKMW:
OCHOBHbIE NPOTUBOPEYXUSAA COBPEMEHHOWU ®UHAHCOBOM
CUCTEMbI U BEPOATHOCTb HACTYNNEHUA KPUSUCA

Tlanko M.10., g.a.H., npod., Poccuincknin akoHOMUYeckuii yHmsepcuTeT
um. I'.B. NMnexaHo.a, r. Mockea;
PasymHoBa J1. J1., npod., MockoBckuin aBUaLMOHHbIN MHCTUTYT (HaumoHanbHbIA nccneaoBaTenbCkum
yHMBepcuTeT), I. Mockea;
Mwuranesa T. E., k.3.H, npod., Poccuinckuin aKoHOMU4ECKUin yHUBEPCUTET
um. .B. MNMnexaHoBa, r. Mocksa

B cTaTbe aHanuaupyloTcsi COBpeMEHHOe COCTOSIHME M MePCneKkTUBbI MUPOBOW 3KOHOMUKM MO NporHo3y MexxayHapodHoro BamioTHOro hoHaa
(MB®) Ha 2018 r. n bnvxanime Tpy rofa, BbISIBNSOTCS HOBbIE PUCKU, CYMMMUPYHOTCS UTOMM pedopMUpOBaHns (OMHAHCOBOW CUCTEMbI U PEKOMEH-
Aauvm MB®. MpoBoanTca cpaBHEHVE ABYX TOYEK 3PEHNS HA BEPOSITHOCTb HACTYMIeHss MMpOBOro rmobanbHoro Kpusuca. [lenaetcs BbIBOA O TOM,
4YTO OCHOBHbIE NMPOTUBOPEYNS MUPOBOI (DMHAHCOBOW CUCTEMbI HE MPEOAONEHbI U NOSBMAIOTCA HOBbIE NPeAnockINku Ans ee AecTabunusaumu.

JNintepatypa

1. bBapaxac A. n gp. Cnycta gecAatunetue nocrie kpaxa Lehman dmHaHcoBas cuctema ctana 6onee HagexXHoW — Tenepb BaXKHO W3-
6exaTb ycranoctu ot pedopm [OnekTpoHHbIn pecypc] / Agonbdo Bapaxac, Knayano Pappatc, Dxenmc M. Yonw // Brnior MBO®.
URL: https:/iwww.imf.org/external/
russian/np/blog/2018/100318cr.pdf

2. [OembuHckas H. Hoebi pocTt: B CLUA 3peeT HOBbIV rnobanbHbii kpuanc [SnekTpoHHbin pecypc] / Hatanbs Oem6uHckas //
PWA Hosoctu. Poccus cerogHs. URL: https://ria.ru/economy/20180518/1520716180.html

3. 3aseneHue MNpencenatens baHka Poccumn OnbBrpbl HabuynnuHoi no ntoram 3acenanus Coseta AnpektopoB 14 ceHTs6ps
2018 r. [OnekTpoHHbIn pecypc]. URL: http://www.cbr.ru/press/st/2018-09-14/

4. WHosemueB B. OGbIKHOBEHHBIV Kpuanc [OnekTpoHHbI pecypc] / Bnagucnas MHosemues // CHO6. — 2018. — 9 monsa. URL:
https://snob.ru/entry/163051

5. Keuna [. MNoyemy Huyero He nameHunocb Yyepe3 10 neT nocne dunHaHCOBOro kpuanca [OnekTpoHHbIn pecypc] / Aasug Keiina.
URL: https://inosmi.ru/economic/
20180913/243229221.html

6. Muranesa T.E. n ap. KoHkypeHLUsi Ha eBponenckoM pbiHKke rasa [OnekTpoHHbIn pecypc] / T.E. Muranesa, J1.J1. PasymHoBa,
A.K. MakuH // YnpaBneHne 3KOHOMUYECKUMUN CUCTEMAMW: SMEKTPOHHbIN Hayd. X-Nn. — 2016. — Ne12. — C. 8.

7. HabuynnuHa oueHwna onacHOCTb BO3MOXHbIX CaHKLMI NpoTMB poccuinckoro rocgonra [Tekct] // Begomoctn. — 2018. — 14
CeHT.

8. PasymHoBsa J1.J1. KntoueBble dakTopbl pasBuTUsi MMPOBOMN SHEPreTukX: pornb Mapuxckoro cornaweHnst no knumary [Tekct] /
J1.11. PasymHoBa // ABnaums n kocmoHaBTuka. — 2017. — C. 660-661.

9. PemuP. BaHkn roToBAT HOBbIN PUHAHCOBBLIN Kpu3uc? [OnekTpoHHbIi pecypc] / PoHanbg Pemn // AgoraVox. URL:
https:/finosmi.ru/economic/20180619/242521597.html

10. CeetnoB H.M. n pgp. VccnemoBaHne [OOMroCpoYHbIX TEHAEHUWMA Bapvauuy LEH Ha pbiHKe npupofHoro rasa [Tekct] /
H.M. Csetnos, J1.J]1. PasymHoBa, A.K. MakuH // Ayaut u dmHaHcoBbin aHanua. — 2017. — Ne5-6. — C. 498-504.

11. Tobuac A. duHaHcoBasi cuctema cTana Gonee NPOYHON, HO 3a AecATUNETME Nocre Kpuauca NosiIBUNMCH HOBbIE YSI3BUMblE MecTa
[OnexTpoHHbIN pecypc] / AapuaH Tobuac // Brior MB®. URL: https://www.imf.org/external/russian/np/blog/2018/101018r.pdf

12. LleHa M. HoBkle «JlemaH Bpasepc». BaHkoBckas cuctema HeceT B cebe 3epHa kpuauncos. K tobuneto drHaHcoBoro kpaxa 2008 ro-
Oa [GnekTpoHHbIn pecypc] / Mapk LeHa // Hosas raseta. — 2018. — 10 ceHt. URL: https://www.
novayagazeta.ru/articles/2018/09/09/77772-novye-leman-brazers

13. Axkmumosa E.A. BnusiHne Tpeboanui ctaHgaptoB BA3EJSb Il Ha 6aHkoBckuin cektop Poccuu [TekcT] / E.A. AkvumoBa // Bek-
TOp 3KOHOMMKM. — 2018. — Nel. — C. 44.

14. Elizalde R. Why a new crisis is brewing 10 years after the last one, and why that's no surprise [Electronic resource] / Raul
Elizalde. URL: https://www.forbes.com/sites/
raulelizalde/2018/09/18/why-a-new-crisis-is-brewing-ten-years-after-the-last-one-and-why-thats-no-surprise/

15. World economic outlook challenges to steady growth [Electronic resource] / International monetary fund. — 2018, oct. URL:
https://www.imf.org/external/pubs/

KnioueBble cnoBa

MwupoBas dumHaHCcOBas cucTtema; MMPOBON (DUHAHCOBLIN KPU3UC; BaHKOBCKasi cucTemMa; MakponpyaeHumnanbHas nonuTuka; pe-
dopmbl MB®; BaHk Poccum.

Jlatiko Muxaun KOpbesuy
PasymHosa Jliodmuna JlbeoeHa

Muezaneea TambsiHa Eg2eHbe8Ha

189



AYOUT U ®DUHAHCOBbIN AHAIN3

PELIEH3UA

XapaktepucTvka Tembl uccrnegoBanusi. Obo3HayeHHasi B cTaTbe Tema, 3aTparnBarollasi OCHOBHbIE MPOTUBOPEYNsST COBPEMEHHON rrnobanbHomn
VHaAHCOBOWN CUCTEMbI, SIBNSETCS akTyanbHOW B CBSI3W C TEM, YTO B HACTOSILLUMIA MOMEHT Hay4HbIM COOBLLECTBOM He BbipaboTaHa edvHasi No3vums
Nno NOBOAY BEPOATHOCTU HAaCTYNIIEHNs1 O4epeaHOro MMPOBOIO Kpuauca B Grnvxaniune asa-Tpy roga v nub B o6Wmx yeptax 0603HauYeHbl BO3MOX-
Hbl€ NOCNeACTBUSA N3MEHEHUS COCTOSHNA (DMHAHCOBbLIX PbIHKOB B CBSi3W € nepexofom CLUA K xeCTkon AeHEXHO-KpeaUTHOWM NOnUTUKeE.

C ofHOI CTOPOHBI, yTBEPXXAAeTCsi, YTO GonbLuas YacTb HeobxoaMMbIX pedopM, HanpaBneHHbIX Ha NpeaoTBpaLleHne aectabunusaumm M1MpoBOW
(prHAHCOBOW CUCTEMBI, peanu3oBaHa, XOTA U He B MOSHON Mepe, C APYroil CTOPOHbI, (OUKCHPYIOTCS ABHbIE NPU3HaKK Nneperpesa amepukaHCKom
3KOHOMWMKM U BO3MOXHOCTb €€ JXECTKOWM Nocafku B Grnvikaiiluve ABa-TpuW rofa, YTo MOXET CTaTb MMMYNbCOM At O4epedHOro rnobansHoro duHaH-
coBoro kpuamca. O6ecnoKoeHHOCTb BbI3blBaeT TOT haKT, YTO MpULLEALLee K BNAacTU NPaBUTENbCTBO pecrnybrnukaHLeB B30 Kypc Ha Aeperynupo-
BaHue mHaHcoBon cuctembl CLUA, 4To noBbIlWaeT puckn GaHKPOTCTB (hMHAHCOBBLIX OpraHU3auMii U POCT CNEKYNATUBHbLIX onepauui Ha MHaHCco-
BbIX PbIHKaX.

Mpobnembl, ocBellaeMble B cTaTbe. B ctatbe 3aTparuBaeTcs uenbii psg npobnem Ha rno6anbHOM M HaUMOHaNbHOM YPOBHE, CPEAN KOTOPbIX
nosiBNeHne HOBbIX YA3BMMbIX MECT B MMPOBOWN hMHaHCOBOW cnucteme U hrHaHCoBON cucteme PP, a Takke HOBbIX HEFraTUBHbIX TEHAEHLUA B MEX-
[yHapoaHOM COTPYAHUYECTBe CTpaH; 3ddEeKTUBHOCTb MCMONb30BaHNA METOAOB AanbHENLWero yKpenneHns HaunoHanbHbIX PMHAHCOBBIX CUCTEM
pasnuuHbIX FPYNM CTpaH v ap.

Llenn nccneposanus. Llenu nccnenoBaHusi — nokasaTb OrpaHUYeHHbIi XapakTep NpoBOAMMbIX pedopM Ans cTabunbHOCTM MUMPOBOW hUMHAHCO-
BOW CUCTEMbI U MOSIBIIEHWE HOBbIX Yrpo3, a Takke 0O6OCHOBAaTb HanuuMe ABYX TOYEK 3peHusi Ha Npobnemy 3peKTUBHOCTY NPeanpUHMMaeMbIX
YCUNuWiA Ansa NnpeofonieHusi odepeaHoro rnobanbHoro hMHaHCOBOrO Kpusnca.

HayyHasi HoBM3Ha UCCnefoBaHWsl COCTOUT B TOM, YTO MPOBEAEH COMOCTaBUTENbHbBIN aHanM3 Tekyllein AEHEXHO-KpeaAMTHON nonuTukn LieHTpans-
Horo 6aHka P® 1 npeanaraembix MeTOA0B NoAAepXKaHUsi YCTOWYMBOCTM HaLMOHanbHbIX (PUHAHCOBLIX CUCTEM B HOBbIX YCIOBUSIX (DYHKLMOHMPOBA-
HUs rmobanbHOro (UHaAHCOBOIO PbiHKA, NPEANOXeHHbIX MexayHapoaHbIM BanmtoTHbIM hoHaom (MB®) B o6HoBneHHOM B okTss6pe 2018 r. nporHose
World Economic Outlook Ha 6nuxariuve Tpu roga, a Takke UaeHTUULMPOBaHbl (akTopbl, CNOCOOHbIE Oka3aTb AecTabunuanpylollee BNnsSHUE Ha
durHaHcoByto cuctemy P®. MokasaHo, yto LI PP, koTopblii B Ka4yecTBe CBOEN OCHOBHOW Lienn BUAMT NOAAEPXKaHWEe HU3KOTO YPOBHSA MHMNALMK B
pamkax MOMUTUKMA UHMNSILMOHHOTO TapreTMpoBaHusi U hOpMUPOBaHNE HEOBXOAMMBIX PE3EPBOB AN COXPAHEHWSI YCTOWYMBOCTU HaLMOHamNbHOW
BanioTbl, cneays peuentam MB®, moxeT caenaTb BeCbMa OrpaHUYeHHbIN BKMaz B pelleHne npobnem yCKOpeHns 3KOHOMUYECKOro pocTa 1 noBbl-
LIEHWSA MHBECTULIMOHHOW NPUBMEKaTenbHOCTU POCCUACKON SKOHOMMKM.

PekomeHpauumn. B kavecTBe pekomeHpauum npeanaraetcs obpaTntb 0coboe BHUMaHWE Ha MHKIMIO3UBHBIA XapakTep MakponpyAeHuuansHom no-
nMTukn B PO.

KysbmuHa T.W., 0.3.H., npogheccop Kaghedpbl Muposoli IKOHOMUKU Pocculickoeo aKoHoMuveckoeo yHusepcumema um. [.B. [lnexaHosea, e.
Mockea.
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