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3KOHOMHWYECKHW KPU3HUC: CYIITHOCTD,
NHANKATOPBI U CUCTEMA EI'O IIPOTTHO3UPOBAHMUSA

Manuy E. IO.
Bbpecmckuit 2ocyoapcmeennsiit mexuuueckuii ynugepcumem, 2. bpecm, Pb
Hayunwtit pykoeooumens: Kom H. I'., cmapwiuit npenooagamens

Kak u3BecTHO, COBpeMEHHOE OOIIECTBO CTPEMHUTCI K ITOCTOSHHOMY VIIYUIIIEHHIO YPOBHS H
VYCIIOBHU KA3HHU, KOTOPBIE MOXET 00ECHEUYNUTh TOJIBKO YCTONYMBEIA SKOHOMHUYECKHN pocT. OaHako
HAOJIFOAEHNS ITOKA3BIBAIOT, YTO JOJTOBPEMEHHEIN S3KOHOMUUYECKUH POCT HE SABIISIETCS PABHOMEDPHBIM,
a IIOCTOSIHHO IIPEPBLIBAETCS IIEPUOIAMH YKOHOMHUYECKOH HECTAOWIBLHOCTH M JaXKE KPU3UCAMHU, KOTO-
pBI€ TOPOXKJIAIOTCA PSIIOM UHAUKATOPOB, BBISIBJIEHHE KOTOPBIX SIBJISIETCS 1I€JIbIO HAITMCAHUS CTATBHU.

ODKOHOMHUKE CBOMCTBEHHBI NIBA COCTOSIHMS: COCTOSHHE DPaBHOBECHS, KOrJa OOIIECTBEHHOE
MPOMU3BOACTBO M OOIIECTBEHHOE ITOTpeOieHre (Ha PBIHKE COOTBETCTBEHHO — MNPEMIOKEHHE U
CIIPOC) B JOCTAaTOYHOI Mepe cOamancupoBaHbl. Torga 3KOHOMHUYECKHH pPOCT UIET, CIIOBHO IO IIps-
MOl TpaeKTOpUH (BBINYCK MPOAYKIHMH YBEIUYHMBAETCS IIPOMOPIHOHAILHO POCTY MPOU3BOACTBEH-
HEIX (DAaKTOPOB); COCTOSHHE HepaBHOBecH: (HecOaIaHCHPOBAHHOCTH IIPOU3BOACTBA U IOTPEOIEHUS
B 00IIIECTBEHHOM MaciiTale), TOr1a HapyIIaloTCsl HOPMaJIbHBIE CBSI3U U IPONOPLUU B IKOHOMUKE U
HACTyNaeT ee KPU3UCHOE COCTOSHHE.

HepaBHoBecue mposIBISETCS B TOM, YTO OT CTAOMIBHOIO COCTOSHHS OTKJIOHSIOTCA BasKHEH-
[IH€e MmapaMeTpbl SKOHOMHKH — 00BbEM IIPOM3BOJCTBA, YPOBEHD II€H, 3aHATOCTH TPYIOCIOCOOHOIO
HaceJeHMsI, HopMa NPUOBUIH, HOpMa nporenTa 1 ap. Koraa takue OTKJIOHEHUS OT MOJIOKEHUS paB-
HOBECHS JOCTHTAIOT HAHOOJBIIMX KOJMYECTBEHHBIX 3HAYEHUU, TOTJAa YKOHOMHYECKHH POCT Bpe-
MEHHO PE3KO IIPEPHLIBAETCS MPOTUBOIIOJIOKHBIM IIPOLIECCOM - KPU3UCOM.

OKOHOMHUYECKUH KPHU3HUC — ITO 3HAYUTEILHOE HapYIIEHHE PABHOBECHS B XO3IMCTBEHHOU CH-
CTEME, YACTO COIIPOBOXKIAIOIIEECS MOTEPSIMHA U PA3PBLIBOM HOPMAILHBIX CBSI3€H B IMPOU3BOJICTBE U
PBIHOYHBIX OTHOIICHUSX [1]. DT0, B KOHEYHOM cueTe, BeleT K aucOanancy (QyHKIHOHHUPOBAHUS
9KOHOMHMYECKOH CHCTEMEI B IIE€JIOM.

OCHOBHBIMU UHJMKATOPaMH HACTYIIJIEHUSI SKOHOMUYECKOTO KpU3UCa BBICTYIAIOT:

® 3aMeIJIEHHEe POCTa MUPOBOI SKOHOMUKU;

e cHmkenue ydetHou craBku OPC CIIIA u ycranosnenue EBponeiickuM O0aHkoM oTpHIia-
TEIBHBIX CTaBOK;

® CHIDKEHHE YPOBHs 0€3paboTHIIbI;

® UHBEpCHUs KpUBOM oxoaHocTu BecHoM 2019 rona;
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® CHUJIBHOE YBEIIMYEHHE IICHBI 30J10TA.

Meroayka IpOTHO3UPOBAHUS BEPOSATHOCTH HACTYIUICHHUS SKOHOMHYECKOTO KpU3HCa 3aKIIIO-
YaeTcs B aHAIN3E M CUCTEMAaTHYECKOM MOHUTOPHHTIE BBISIBICHHBIX UHIUKATOPOB.

Ha ocHOBaHMU ITPOBEICHHOTO aHAIN3a MOXHO CIIEJIaTh BBIBOJ, YTO MPEAEIFHO HOPMAIbHBIM
TEMITOM AMHAMHKH [IEHBI Ha 30J10TO siBisieTcs 3HaueHue B 50—70 %. Ecnu TeMn 1uHaAMUKY IEHBI HA
30510TO HaxoauTcs B nuanasone 50—-70 %, To HEeT BECOMBIX OCHOBaHM YTBEPXKJIaTh O HACTYIIJICHUN
HKOHOMHYECKUX KpHU3uca, a npu npesbienud 5070 % — naobopot (pucynok 1).

EnunopasoBoe npoBenenue buy-back He rapanTupyer HacTymiieHue Kpusuca B Onmkaiiiee
BpeMsi. Heo0xoamumo, 4To0bl 00OpaTHBII BBIKYII M BBIILIATA JMBUICHIOB IPOMCXOANIA HAMHOTO Ya-
e, 4eM 3710 ObuTo paHee. Hampumep, pa3 B moiroaa wiim e exeKkBapTainbHo. U peds 31ech uaer He
0 YaCTH MPUOBUIN, KOTOPAasi TPATUTCS HA BBIIUIATHI IUBUICH/IOB, KaK 3TO OOBIYHO JETAI0T PAa3BUTHIC
KOMITaHWH, a O BCEH CyMMBI TPUOBUIN, PACXOAyeMOi Ha OOpaTHBIM BBIKYII WIIN TUBUICH/IBL.

dbioyepc Ha zonoto * 1.865,25 42,35 (-2,22%)
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Pucynok 1 — H3menenue yenst Ha 3010mo
Hcrounuk: coOcTBeHHast pa3paboTKa Ha OcHOBE [2]

KacarenpHO MHBEpCHH KPHBOM JOXOAHOCTH (CHUTYyaIMu, IPU KOTOPOH KPATKOCPOYHBIC aMEpH-
KaHCKHE OOJIMIallK BBITOHEE JIOJTOCPOYHBIX) CMOTPETh HY)KHO B IIEPBYIO OYepe/lb Ha JIBa WH/HKA-
TOopa: pasHOCTh AoxomHocTel 10-meTHux u 3-MecsuHbIX oonuranuil win 10-TeTHUX W 2-NEeTHUX

Oymar (pUCYHOK 2).

US Treasury yields since May

AN
3-month

30-year

2-year

10-year
May Jun Jul Aug i

Pucynox 2 — Hueepcus Kpugoit 00x00HOCmMU KPAMKOCPOUHBIX U 0071I20CPOUHBIX 00 1UAUUIL
Hcrounuk: coOcTBeHHAs pa3paboTka

Bo03M0OXHOCTE HACTYIUIEHUSI SKOHOMUYECKOIO KPU3KCa BO3HUKAET B TOM Cllydae, €CJIM CHU-
xeHue yuetHoit craBku @PC CIIA u EBponeiickoro neHTpaabHOro 6aHka NpUHUMAET epMaHeHT-
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HBIN XapakTep (Ha mpoTsokeHuu 1,5—2 JIeT [Jis 5KOHOMHK Pa3BUTHIX CTpaH). B HEKOTOPBIX cirydasix
HaOmonaercs craBku HIke 0 % (pucyHOK 3).
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Pucynok 3 — Hamenenue cmasxu @PC CIIIA
HcTtouyHuk: coOcTBEeHHAs pa3paboTka

[{UKINYHOCTH MOKHO paccMaTpuBaTh Kak Coco0 caMOperylInpoBaHUsS PHIHOYHOW SKOHOMH-
ku. HanmoHasnbHas 5KOHOMMKA Pa3BUBAETCS HE 110 KPYTY, a MO CIUPAJIU, a KPU3UC SIBIISIETCS OJIHOM
u3 (a3 Takoro pa3BUTHA. BMecTe ¢ 3TUM OH OKa3bIBaeT pa3pylIaloliee BO3ACHCTBUE HA Pa3BUTHE
MaKpO3KOHOMUKH, MPOSIBIIAIOIIEECS B CBEPTHIBAHUU M YIIAJKE TPAJUIIMOHHBIX oTpacieil. Beimupa-
HUE ITUX OTpaciiei 00OCTPSET COIMMAIBHBIC MPOOIEMBI, SIBJISICTCS MPUYUHONW Oe3pabotuiibl. I'o-
OaJbHBIN YKOHOMHYECKHI KPU3UC TPAHC(HOPMHUPOBAJICS B KPYITHOMACIITAOHYIO PELECCHI0, TIEPEX 0-
JSIIYI0 B 3aTsDKHYIO Jenpeccuto. OH ycyryOisieT Bce paHee CyIEeCTBOBABIINE HEraTUBHBIE IMPO-
IIECCHI, BBI3BAHHBIC KaK CYOBEKTHBHBIMH PEIICHUSMH MPABUTEIHCTBA, TAK M OOBEKTUBHBIMHU (haK-
topamu. Ceroans benapycu Hy>)KHO O4€Hb CEPbE3HO NIEPECMOTPETH B3IVIAbl HA pa3BUTHE MHHOBA-
IMOHHOW 5KOHOMUKH. [Topa oco3HaTh HEOOXOAMMOCTH TEpexona OT CIOB K JiejlaM, TaK Kak BECh
MUD BCTYTaET B AMOXY HKOHOMHKH 3HaHUH. PazpaboTka, u camoe riaBHOE, IOCIe0BaTeNIbHAs pea-
JM3alus HOBOM SKOHOMHYECKOHN CTPAaTEruy, YYUTHIBAIOUIEH HETATUBHBIN ONBIT U MUPOBBIE TEHICH-
IIUH, TIO3BOJIUT benapycu npeononeTs uMeroImuecs: mpodaeMsl U 3aHATh JOCTOHHOE MECTO B MOCT-
KPU3HCHOM MHPOTIOPSIKE.

Cnmcok Jureparypsbi:

1. Jamuuckas, H. I1. ®uHancoBo-0aHKOBCKas ctaTucTuka: yueb. mocobue / H. T1. dammH-
ckas. — Munck : BI'Y, 2007-318 c.

2. Opummaneeni caiit SC — Bank NT [Dnekrponsblii pecypc]. — Pexwm mocryma:
https://softclub.com/sc-bank-nt/. — Jlata nocrymna: 06.04.2020.

YK 330

IMPEMMYIIECTBA UCIIOJIb3OBAHUS
HUP®POBBIX TEXHOJIOT'UH B YCJIOBUAX TIAHAEMUHN

Menkomykoea O. A.
Ypanvckuit uncmumym ynpaenenua-punuan PAHXul C 2. Examepunoypz, P@®
Hayunuwit pyxosooumens: Illumoea T. @.., Kk.c.H., 0oyenm

OKOHOMHUYECKAS U colpajbHas *KU3Hb I'PakJIaH IIOJBEpraeTcs CUIbHEHIIen TDaHCd)ODMaI_II/II/I

B CBSI3M C TPYJHOH SMHMIAESMHOJIOTMYECKOM CHTyalueil B Mupe. MHOroe U3aMeHUI0Ch B MOCIEIHES

BpEMs, HO pa3BUTHEC HHd)ODMaHHOHHOﬁ HHIYCTPUM OCTA€TCS Ha MHKE MOnyiasipHOCTH. Ha maHHBIM
MOMCHT NPOUCXOAUT YCKOPCHHOC BHCAPCHUC I_[I/I(I)pOBBIX TEXHOJIOTHUI B CAMBIX Pa3HbIX 00J1acTsX.
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