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IIpeanocbUIKH MOJA€JIH KPU3KCA IJIATEKHOT0 OajlaHca

AHHOTanus. B 1aHHOH cTaThe paccMaTpUBAIOTCA NPEATNIOCHUIKH K OCHOBHBIE ACTIEKTHI MOJIEIH
KpHU3HUCa IJIATeXKHOTO OajaHca, KOTOpas SBISETCS BaKHBIM MHCTPYMEHTOM aHaiu3a (UHAHCOBOU
YCTOWYUBOCTU CTpaHbl. ABTOp aKLEHTUPYET BHUMaHHE Ha TOM, YTO KPU3MC IUIATEXKHOro OanmaHca
BO3HUKAET B Ciydae, KOTJla CTpaHa CTAJIKUBACTCS C HEAOCTATKOM BHEIIHUX (PMHAHCOBBIX PECYPCOB
JUISL TIOKPBITUSL CBOMX BHEIIHUX 0053aTENbCTB, YTO MOXKET MPUBECTU K CEPhE3HBIM 3KOHOMUYECKUM
MOCHEeACTBUAM. B cTarbe moapoOHO aHaIM3MPYIOTCS OCHOBHBIC IPEANOCHUIKM BO3HUKHOBEHHS
Kpu3uca miaTexxHoro 6ananca. Kpome Toro, aBTopoM paccMaTpuBaeTcsl BIUSHUE KaKIOW U3 3TUX
IIPENOCHIIOK Ha IUIATEXKHbIN OanaHC CTpaHbl M BOZMOKHBIE CLIEHAPUU Pa3BUTHUS KpHU3HCa.

Ocoboe BHHMaHHE B paMKax JaHHOW MMyONHMKAlMUA YACNIAECTCS POJM MEXTyHapOIHbBIX
(hMHAHCOBBIX MHCTUTYTOB, TAKUX KaKk Mex1yHapoaHbIi BamtoTHEIN Goun (MB®), B mpenoTBpamieHinn
U yperyJIupOBaHUU KPU3HCOB IUIATEKHOTO OanaHca. AHANIU3HPYIOTCS MEpbl, KOTOPhIE MOTYT OBITH
MPEANPUHITHL TOCYJAPCTBOM M MEXIYHAPOJIHBIMU OpPTraHU3AMUSAMU IS MHUHUMU3AIUU PHUCKOB
BO3HHUKHOBEHHUS Kpu3uca U odecrieueHus: (MHAHCOBOW CTaOUIILHOCTH.

Taxke B CTaThe pacCMATPUBAIOTCS PA3IMYHBIC MOJICITM KPHU3HUCA TUIATEKHOTO OalaHca, Kaxaas
13 KOTOPBIX UMEET CBOM OCOOCHHOCTH U MPEAINOJaraeT OnpeaeieHHbIe MEPHI 10 TPEI0TBPAICHUIO U
YIPABICHUIO KPUZHUCOM.

B 3akmrouennu JACJacTCsa BBIBOA O HeO6XOI[I/IMOCTI/I MOCTOAHHOI'O MOHUTOpPHUHIA IUIATCIKHOI'O
OanaHca cTpaHbl, pa3padoTke YPPEeKTUBHBIX MEXaHU3MOB IIPEIOTBPAIICHHS KPU3UCOB U COACHCTBUI
(uHAHCOBOW YCTOWYMBOCTH Ha MHUPOBOM ypoBHE. CTaThsl MpU3BaHa MPOJUTH CBET Ha aKTyaJIbHYIO
npo0iieMy KpPHU3HCOB IUIATEKHOTO OajmaHca W CIOCOOBI WX TPEOAOJICHHS I OOECTICUeHUs
YCTOWYUBOTO 3KOHOMHYECKOTO pa3BUTHSA. B WTOre aHalmM3 MPEANnoChUIOK MOJEIH KpH3Hca
TUTATE)KHOTO OayiaHca MPHBOJUT K BBIBOJLY O HEOOXOJMMOCTH INPHHATHUS CTPYKTYPHBIX pedopM ¢
I CJIIBIO GaHaHCI/IpOBaHI/I}I OCHOBHBIX CUYETOB IIJIATCKHOI'O 6ancha Poccun.

KiroueBble cji0Ba: HKOHOMUYECKHMH KpPHU3UC; IUIATEXKHBIM OanaHc; TOCyIapCTBEHHAs
MOJIUTHUKA; aHTUKPU3UCHBIE MepBhI; (PUHAHCOBO-OKOHOMUYECKOH KPU3HC; MHBECTUIIMOHHBIN KIMMaT
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BBenenune

AKTyalbHOCTh TE€MBl HCCIEAOBaHUS 3aKIOYAEeTCid B PACCMOTPEHUU MPEANOCHUIOK MOJEIH
Kpu3uca IJIaTeKHOro OanaHca B KaueCTBE OCHOBHOTO HMHCTPYMEHTA OTpakeHUs 3(PPEKTUBHOCTH
IIOJINTUKA TOCYJapcTBa M IIOJIOXKEHMsI CTpaHbl Ha MuUpoBOW apeHe. K OCHOBHBIM 3agadam
(YHKIMOHMPOBAHUSL TOCYJAapCTBAa OTHOCATCA: CO3JaHHME OJaronpHATHOTO HMHBECTHUIIMOHHOTO
KJIUMaTa, COCTaBjeHHE COaJaHCUPOBAHHOTO KOHCOJMAMPOBAHHOIO OFOJKETa, MOJEpHU3ALUA U
pa3BUTHE HAlMOHAIBHOTO NMPOM3BOJACTBA, CHU)KEHHUE 3aBUCHUMOCTH OT MUMIIOPTA U CTUMYJIMPOBaHUE
SKCIOPTHBIX OTpaciel, obecreueHne MoJTHON 3aHATOCTH, PUHAHCOBOM CTAOMIBHOCTH U YCTONUMBOTO
SKOHOMHYECKOT0 pocTa. Bce mnepeuncrieHHble BbIIE 3aJaud HEBO3MOXKHO OCYIIECTBUTH 0e€3
IPaMOTHOI'O COCTABJICHUS U aHAJU3a IJIATeKHOTo OanaHca. B ¢Bs3u ¢ 3TUM BO3HMKaeT MOTPeOHOCTH
B COBEPIICHCTBOBAaHMM CHCTEMBbl IUIATEKHOro OanaHca, ero Moaudukauuum u obOecreyeHun
COOTBETCTBHS CYIIECTBYIOLIMM SKOHOMHYECKUM PEaIUsM BO N30eKaHUE KPU3HUCHBIX SBJICHUM.

Tak kak kKaxJ0€ rocyJapcTBO IPOXOAUT Yepe3 OnpeieseHHbIE (Pa3bl SIKOHOMUYECKOTO LIUKIIA,
UCCIICIOBAaHUE TPEANOCHUIOK MOJIEJIM KpU3KCa IUIATe)KHOro OanaHca OCOOEHHO aKTyallbHO.
OpueHTHpYACh Ha MEXAYHapOAHBIM ONBIT W NPOTHO3UPYS TpsSAylIME€ TEHICHLUMH, Iepen
MIPaBUTENBCTBOM CTOMT 3ajada pa3paboTaTh ONpeeseHHbIH HAaO0Op aHTUKPU3HUCHBIX MEp, YTOOBI
IIPEIOTBPATUTh pa3pyllarollee BO3ACHCTBUE HAa DSKOHOMHUKY. BbIsSBIeHHMEe B3auMoOCBs3ed U
3aKOHOMEPHOCTEH  JaeT BO3MOXKHOCTb  TOCYJAapCTBY  pa3paboTaTh  HaaJekKallue  Mephl
CTUMYJIMPOBAHUS SKOHOMHUKH U MOBBIIIEHUS COLIMATILHOTO YPOBHS KU3HU OOIIECTBA, TIOCKOJIBKY 00€
3TH c(epbl TECHO B3aMMOCBS3aHbl, U CIIBUT'H B OJHON U3 HUX HEM30EXKHO MPUBOJAAT U K U3MEHEHUAM
B JIPyTOM.

]_[eJ'IB JAHHOT'O HCCICAOBAaHUA 3aK/II0YACTCA B BBIABJICHHU HNPCANOCBIIOK MOJCIN KpHU3HUCa
[UIaTEXHOro OanaHca.

OOBEKTOM SABISACTCS IIATCKHBIN 6anch, npeaMEeTOM — METOAbI U HHCTPYMCHTBI BBISIBJICHHUA
IpCAITOCHIIOK MOACIIN KPHU3KUCa IJIaTCIKHOT'O OajaHca.

1. MeToabl 1 MaTepuaJIbl

HpI/I HalMCaHuH HaquOﬁ CTaTbl  aBTOPOM  HNPUMECHAIUCH  METOJbI 0606HICHI/I${,
CPaBHUTCJIILHOI'O aHaJin3a, CUCTCMATHU3allu, HHAYKIOWUH U JCAYKIHUU.

Jlis nocTrKeHust TaHHOM 1€ B paboTe ObUIM MMOCTABIICHBI CIEAYIOLINE 3a/1a4H:

J PaccMOTpPETh MOAXO0/bI K PACKPHITHIO CYLTHOCTH IUIaTEXHOI0 OallaHca;
o BBIICTIUTH MOJXOAbI K PACCMOTPEHHUIO (PUHAHCOBOTO KPU3HCA,
o BBISIBUTB IIPEIIOCHUIKM KpHU3HUCa IJIATEKHOTO OaaHca.

OCHOBY WUCCICIOBaHUS COCTABWJIM IyOJHMKAIlMA OTCUECTBEHHBIX ABTOPOB, B YaCTHOCTH
N.A. Tapacenko [1], 3.M. Jlaitmanosoii, 3.11. I'edbenoroii [2], B.P. Xowmska [3] u apyrux.

2. Pe3ynbTaThl M 00CYyKIEHUS

B Hamm 1HU CyIIecTBYeT MHOXKECTBO HAayUHBIX ITyOJMKAIMKA U UCCIIEI0BaHUH, MOCBSIIICHHBIX
W3YyYEHHUIO TEOPHH MOJCIH KpH3HCa TUIATEKHOTO OajaHca, ero MPOUCXOKIACHUIO, METOMOJIOTHSIM
COCTaBIICHHUSI M TIPAKTHYECKOMY NPUMEHEHHIO. BOJbIIOe KOJIMYECTBO 3KCIEPTOB, TEOPETHKOB H
MPAKTUKOB 3aHUMAIOTCS TEMOM IIaTeXHOro OanaHca, MPHUBOJS CBOM PEKOMEHIALMU U METOJbI
BBISIBJICHUSI NPEANOCHUIOK KPU3UCHBIX siBIeHUM. [lnartexxnbiii Oananc uccienosan eme B XVIII B.
Jlxon Crroaptr Mumis [4] (mpencTaBuTeNb MO3AHET0 MepKaHTHIM3Ma). B 1767 r. oH ucmons3oBai
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TEPMHUH «IUJIaTeXHBIA OamaHc» B cBoel pabore «MccnemoBaHue O MPUHLIMIIAX MOJUTHUECKOM
SKOHOMHUUY». ITO OBLJIO MEPBOE YIIOMUHAHNE TEPMHUHA «IUTATeXKHBINA Oanancy. Takue oOuien3BecTHbIC
JeSTEI N KJIaCCHIECKOM MoIMTIKOHOMUH, Kak Anam Cvut u JlaBua Pukkapmo [4], Taxke 3aHUMAINCh
Teopuell JaHHOro Bompoca. He TonbKO OTHENbHBIE Y4Y€HBbIE U CIELMAIMCTBl 3aHUMAIOTCS €ro
M3y4eHUEM, HO W MEXIyHapoJHble opraHu3anuu (MexayHapoaHblii BamoTHbIH ¢GoHa (MBD),
Bceemupnslii 6ank, Opranuzanuy 3KOHOMHUYECKOTO coTpyaHuuecTBa U pa3Butus (OOCP), BcemupHnas
toproBasi opranuzauus (BTO) u np.), a Taxke puHaHcoBble MHCTUTYThI, MuHHUcTepcTBa ([lepBas
opunmanpHas NyOnMKanMs IUIATeKHOro OanaHca Obula caenaHa MHHHCTEPCTBOM TOPTOBIIU
Coenunennbix IlltatoB Amepuku (CIIA) B 1923 r.) Kpome 3TOro, BOmpocam COCTaBICHUS H
peryIupoBaHMs IUIATEKHOTO OajaHCca 3aHMMAIOTCS M Ha HAIMOHAJIFHOM YpPOBHE MHHHUCTEPCTBA
(HHAHCOB M YKOHOMHYECKOTO Pa3BUTHs, a TAKIKE LIEHTPaIbHbIC OAHKU PA3IMYHBIX rocyaapcTs [4].
JlenaroTcst monbITKU, B yacTHOCTH MB®, co3aHus eIMHBIX CTaHAAPTOB COCTABJIEHUS IIATEKHOTO
OanmaHca M ero WHTEPIPETAIHH.

TeM He MeHee, HeCMOTpsI Ha 3HAYUTEIbHOE BHUMAHNUE, YIeNIieMOoe JaHHOH po0iieMe o BceMy
MHpPY, CErOJHs BCE €Ille OCTAETCS MHOXKECTBO BOIPOCOB M CIOPOB OTHOCHTEIBHO IPEANOCHIIOK
MOJIEIM KpH3Hca IJIATeKHOro OanaHca. PazpaboTaHHble CTaHIApThl COCTaBJIEHUS 3TOTO JOKYMEHTA
HE BCerjaa MOJXOAST JJISi BCEX CTpaH, YTO CHIKAET COMOCTaBUMOCTH IUIATEXHBIX OanmaHcoB. Mx
CTPYKTYpa U OCHOBHBIE€ COCTaBIISIOIIME TAK)KE MMEIOT CBOM OCOOEHHOCTH M HEAOCTaTKU M MOTYT
UMETb Pa3Hble TPAKTOBKU. BiMsHUE MHUPOBBIX PHIHKOB U (PMHAHCOBO-?PKOHOMHUYECKHX KPH3HCOB Ha
HAIMOHANBHYI0 SKOHOMHKY (B YaCTHOCTH, Ha TUIATSXKHBIA 0ajaHC) TOXE HE J0 KOHIA u3ydeHo [4].
CoOOTBETCTBEHHO U IIPUHUMAaEMble IIPAaBUTEIBCTBOM MEpPHI, U UX 3()P(HEKTUBHOCTD HEIb3s OJJHO3HAYHO
paccMaTpuBaTh KakK IOJOXHTEIbHbIE WM OTpHUIATENbHble, TaK Kak B JOJTOCPOYHON WM
KpaTKOCPOYHOM NEPCIEKTUBE OHU MOTYT IPOSBUTHCS MO-PA3HOMY.

[lepBoHayanbHas MoOAeNb KpU3MCa IUIATEXXHOro OanaHca, npeiokeHHas Kpyrmanom B
1979 romy, ¢okycupoBasach Ha MaKpPOIKOHOMHUYECKMX (YHIAMEHTAIbHBIX MEPEMEHHBIX,
OIPEICISIONIMX BpeMsl CIIEKYJSITUBHBIX aTak [5]. AHamornunbiM oOpazom ®dnan u apOep mozxe
MpEeACTaBUIIM NTapalIeIbHY0 TMHEHHY0 Moaenb. Onaako B koHIe 1980-x u Hauane 1990-x rogos obe
MOJICIIH CTOJIKHYJICh C KDUTHKOI CO CTOPOHBI aKaIeMHUYECKOTo coodmiecTna [6].

B konue 1990-x T'oOJOB IMOABHUIIOCE MHOXCCTBO CTaTeﬁ, B KOTOpPBIX HCIIOJIb30BAJIIMCH
aHaJIOTUYHbIE METOAUKH. B OOIBIINHCTBE YTHX pa60T HUCIIOJB30BAJIMCh CJIOXKHBIC MAaTCMAaTHYCCKUC
MOZACIIN U MCTOABI ONITUMHU3ALUHN JIA MOCTPOCHUA ONITUMAJIbHBIX pGIJ_IeHI/Iﬁ [7]

[IpoOnemsl, BbI3BaHHbIE (PMHAHCOBO-IKOHOMHUYECKUMH KpPU3UCaMM, CTAHOBSTCA BCE Oosee
CephE3HBIMU U 3HAUUTENIHBIMU B KOHTEKCTE TJI00aIM3allMi U MHTEPHAIIMOHAIN3AaUN (PUHAHCOBBIX
PBIHKOB. PernonanpHble (pMHAHCOBBIE KPU3UCHI UMEIOT CBOMCTBO PACIIUPSTHCS U PACIIPOCTPAHITHCS
B JKCTPEMaJIbHO KOPOTKHME CpPOKH, YTO BBI3bIBA€T U YCyryOmser mnpoOsembl Bcel TIoOalbHON
¢unaHcoBol cucteMsl. [loHnMaHue 00X YepT (PUHAHCOBBIX KPU3UCOB PA3IMUYHBIX MEPHOJOB —
BOXHBIM IIar K YKPEIJICHUI0O MHUPOBOH (DMHAHCOBOW CHUCTEMbI M COKpAIIEHUIO OYIYyIIMX PHCKOB
BO3HHUKHOBEHHUS KPHU3UCHBIX SBJICHUU. V3yueHue 5Toil TeMbl Takke M03BoJseT 3¢ (deKTuBHEE
BO3/JCHICTBOBATh HA IKOHOMHYECKHE IPOLECCHl B KPH3UCHBIE MOMEHTHI [8].

CornacHo ucCleIOBaHMSIM, OCHOBHAs NMpPHUYMHA KpHU3UcCa IUIATEKHOTOo OajaHca KpOeTcs B
CIIMIIKOM OBICTPOM YBEJIMYEHUU YPOBHS TOCYJIAapCTBEHHOTO, OAHKOBCKOTO, KOPHOPAaTHUBHOTO U
MOTPEOUTENHCKOTO JI0JTa, YTO MOBBIIIAET CUCTEMAaTHYeCKUi puck. Bripodyem, ¢pruHAHCOBbIE KPU3UCHI
MOTYT OBITh KIacCHU(UIIMPOBAHBI HA 3HAYUTEIBHOE KOJUYECTBO BHJOB. YacTo HECKOJIBKO
Pa3HOBUAHOCTEH (PMHAHCOBOTO KpU3HCA MOTYT IEpeceKaTbcsl U 00OCTpATh APYT Apyra, Mmo3ToMy
TPYJAHO CKa3aTb, K KAaKOMY KOHKPETHO THUIy OTHOCATCS TE€ WJIM HMHbIE KPU3HCHBIC SIBJICHUS.
WuTepHanmoHansHbie (MHAHCOBBIE KPU3UCHI, KK MPABUIIO, MOTYT OBITh OTHECEHBI OJTHOBPEMEHHO K
HeckoubkuM BuaaM [9]. s cBOEBpEeMEHHOIO pelleHHs BO3HUKAIOIIUX MPO0JeM BaKHO MOHUMATh
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mpupoay KOHKPETHOI'O KpHU3HCa, MHTCHCUBHOCTb €TI0 IPOTCKAHHA W INHUPOTY PaACHpPOCTpaHCHUA B
paMKax rJI100aJIEHOTO (I)I/IHaHCOBOFO PbIHKA.

CucrteMaTM4ecKuii M CpPaBHUTEIbHBIA aHAIM3 CTAaTUCTHMYECKUX JaHHBIX M HAy4YHOU
JUTEPATYPBI TTO3BOJISAET KJIACCH(DUIIMPOBATH (PMHAHCOBO-DKOHOMHYECKUE KPH3HUCHI, a TAKKE U3YUUTh
WX BJIMSHUE HA MAKPOAIKOHOMUYECKYIO CTAOMITBHOCTb.

TpaauimoHHO (GUHAHCOBBIN KPHU3UC OMPENENAIOT IBYMS Pa3IMYHBIMU Moaxonamu. B y3kom
CMBbIcTe, Oa3upyloleMcs Ha MOCTylaTaXx MOHETapUCTCKOW mmkoisl M. @punMana, (HUHAHCOBBIN
KPHU3HC acCOIMUPYETCsl ¢ OaHKOBCKOW manukoi. M. @puaman, A. [lIBapi u npyrue npeactaBuTen
MOHETAPHUCTCKOM IIKOJIbI CBS3bIBAN (PMHAHCOBBIE KPU3UCHI TOJIBKO CO CIy4YasMH, KOT/1a pa3pacTaHue
0aHKOBCKOW MaHUKHU MPUBOJIUT K CHIDKEHUIO IEHE)KHOTO MPEATIOKEHUS U MaJIEHUI0 SKOHOMHYECKON
aKTUBHOCTH. SIBJIeHHs Hamojo01e CKauyKoB B IIEHaX Ha aKTHBBI U OaHKpOTCcTBa Koprioparwii A. [1IBapi
TpakTOBaJia Kak TCeBIO(UHAHCOBBIE KpPHU3UCHL. lIpencraBuTeny STOM MIKOJBI OTMEYald, YTO
BMEIIATENILCTBO TOCYAApCTBA B IICEBAOKPU3UCHL (MojiepxaHue WHOIAUN, peadbumuTanus
KOpIiopaiuii) He 000CHOBaHO U CHUXkAeT 3(p(HEeKTUBHOCTH IKOHOMHUKH.

Krnaccupunupyst Kpu3uChl € TMO3WIMM WX HMCTOYHMKA W MAacIiTada, MOXXHO BBIJICIUTH
cnenyroume Buabl [10]: BamoTHBINA Kpu3uc, 0AHKOBCKUI KPU3UC, KPU3UC ITyOIMYHOTO JOJITa, KPH3HC
IUIATEKHOTO OanaHca, MHQIIAIUOHHBIA KPU3UC, CUCTEMHBIN (PMHAHCOBBIN KPU3HC.

Kpusuc miatesxxHoro 6anaHca npecTaBiiseT co00i CTpyKTYpHBIHM AucOanaHc TEKYLIUX CYETOB
Y UCTOYHUKOB (PMHAHCHPOBAHUs, KOTOPBIN MOCIE UCTOIICHUS (PMHAHCOBBIX PE3epBOB MEPEPaCTacT B
BaJIIOTHBIA KpH3HC. B HEKOTOpBhIX ciyuyasx Kpu3uc OanaHca IJaTeXel BBICTYNAeT CHUHOHUMOM
BaJIIOTHOTO KPU3HCA.

Jiis Toro yTOOBI BCE IUIaTEXHbIE OaJlaHCHI BBITVIAACIN €IUHBIM 00pa3oM, 0co00e BHUMaHHE
YACIAETCS METONOJIOTMM HUX cocTaBiieHusA. Ha npoTsKeHMH BEKOB CYIIECTBOBAJIO HECKOJIBKO
MOJIXOZ0B K COCTABJICHUIO IUIATE)KHOro OajlaHca: KJlacCHMuecKas Teopus, KeHHCHaHCKas Teopus U
MOHETApUCTCKasi TEOpHs, KakAas M3 KOTOPBIX I10-CBOEMY HHTEPIPETUPOBAja MEXCTPAHOBBIE
otHomieHus. CerosHs METOA0JIOTHIO COCTaBIICHUS IUIaTexHoro OanaHca paspabarbiBaer MB®. Ha
JIAHHBIA MOMEHT JieicTByeT mectoe PykoBoactBo MB® no miartexHoMy 6anaHcy U MEeXIyHapOIHON
uHBecTumoHHOoM no3uiuu (PI166). OcHOBY MeTom0510TuN 00Pa3yIOT TaKUe KIIOYEBbIE MOHATHUS KaK
«3KOHOMMYECKAs TEPPUTOPUSL», «UHCTUTYLMOHAJbHASI €IUHUIA», «PE3UJEHT», U CTpaHaM-wiIeHaM
MB® paspelieHo BHOCUTh CBOM YTOYHEHHS B TPAKTOBKY YKa3aHHBIX TEPMUHOB. EMHBIM e sIBiIsieTCS
INPUHLMUI COCTaBJIEHUS IUJIATEKHOTO OajlaHCa, a MMEHHO HPUHLUI JBOWHOW 3alMCH, COTJIACHO
KOTOPOMY BCE OINEpaIH JOJDKHBI OBITh OTPaXKEHBI JBAXKIBl — IO Je0ETy W MO KpeauTy. Tem He
MEHee, BO3HUKAIOT OIPEJIEJICHHbIE IOTPEIIHOCTH, OTpakaeMble B pazzaeie «OmuoKy U IpoImyCcKu» B
CBSI3U C pa3HooOpa3ueM HCTOYHUKOB JIaHHBIX, HCIOJB3YEMBIX MpPH COCTaBICHUM IUIATEKHOTO
Oananca. IlpuHumas Bo BHUMaHME crenu@uUueckre OCOOCHHOCTH KaKIoro rocynaapcrsa, MB®
JIONyCKaeT COCTaBJIEHME IIJIATE)KHOTO OajaHca B AHAJIUTUYECKOM IIPEACTABICHUH C IIEJIbIO
cUCTeMaTu3auy HHPOpMaIK Hanbosee y100HBIM 00pa3oM.

[MocnenHuM acrekToM pacCMOTPEHHSI B TEOPETHUECKOW YacTh ObUH (DaKTOPHI, BIMSIOLINE HA
miatexHeli 6ananc. Becero Obio BbieneHo 11 ¢axtopoB. Hanbonee BceoObeMIIOMM W3 HUX
ABJISICTCA TI100anu3alysi MUPOBON SKOHOMUKHU, OPUEHTUPYACh Ha KOTOPYIO ObUIN BBISIBIEHBI IpyrHe
10 ¢akropos. K Hum oTHOCATCS: pruHAHCOBas TI00anU3aIys, onepexaromias mporecc riodanu3anuu
B cdepe MaTepHaJbHOrO MPOU3BOJCTBA; POCT 3arpaHUYHBIX TIOCYJapCTBEHHBIX PpacXoOB;
CTPYKTypHbIE M3MEHEHHUS B IJI00aM3UpYIOMIEHCS MUPOBOW SKOHOMHMKE; IMKIMYECKHE KojeOaHus
HSKOHOMMKH; MOJHUIEHTPU3M B MHUPOBOH SKOHOMHUKE; PETHOHAIM3ALUsA MHUPOBOM HSKOHOMMKH;
MOBBILIEHUE  POJMM  TpaHCHaUMOHanbHbIX  Kopmopauui (THK) Ha  MHpOBBIX  pBIHKAaX;
BaJIIOTHO-(DMHAHCOBBIE (AKTOPbI; Ype3BbIUaliHbIE OOCTOSTENBCTBA; BIMAHUE JHOepaau3Ma M
IPOTEKI[MOHU3MA.
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THlaTeJ'II)HOC HN3YUCHUC TeOpeTquCKOﬁ 0a3nl BOIIpOCa IMO3BOJJINIIO HepeﬁTH K IMPAaKTHYCCKHUM
HUCCIICIOBAHUSAM JaHHOM pa6OTBIZ d MMCHHO, K aHaJIN3y OCHOBHLIX ITPCANOCBIJIOK KpU3HCa IIJIATCKHOT'O
OamaHca u OILICHKE €T0 JaJbHEHUIIIETO COCTOSHHUS.

Onenka mnokaszareied AMHAMUKUA M CTPYKTYpPbl OCHOBHBIX CUETOB IUIATEXKHOro OanaHca
Obuta pa3OuTa Ha 2 3Tama: aHajaM3 COOTBETCTBYIOUIMX Mokaszarened B mepuoabl 1992-1999 rr. u
2000-2015 rr. Takoe pemenne ObIIO CAETAHO B CBS3U C PA3IMYMEM METOJIOJIOTHIA, IPUMECHSIEMBIX B
yKa3aHHbIX TpoMexyTkax Bpemenu (PIIBS — B mepBom mepuopae; PIIb6 — B mocnemyromiem
nepuoze). Tem He MeHee, ObUIN BBISIBIICHBI PEIIIOCHUIKH KPH3HCa IJIaTeKHOTro OanaHca [11]:

° Ha 3Tamnax J3KOHOMHYCCKOIO pocCTta CHET TCKYIIUX onepauﬂﬁ IIOCTCIICHHO
YBCIMYHUBACTCA, a B IICPUOA KpHU3HCaA MIJIATCIKHOTO OanaHca magacT,

. B IIEPUOJBI IKOHOMHUYECKOI'O II0JIbEMA CTPAHBI BO3pacTaeT 00bEM 00SI3aTENILCTB, T. €.
YBEJIMYMBAETCS MPUTOK HHBECTHLMH, B MEpUOJA KpHU3Hca IUIATEKHOro OanaHca
Habmro1aeTcst oOpaTHask CUTyalMs: yBEJIMUYHUBAETCS OTTOK KaluTaja 3a pyoex;

o B CTPYKTYypE CueTa TeKYIIUX ONEpaIfii KIFOUYEeBOE MECTO 3aHUMAET TOPTOBBI OaaHc,
KOTOpbIi B POCCHM CHJIBHO 3aBHCHM OT HE IUBEPCHDHUIIMPOBAHHOTO CHIPHEBOTO
sKcopTa (ero J0J1st cocransiet okoso 60 %);

L4 3a BCCHh paCCManI/IBaeMHﬁ nepuoa cCajibao (1)I/IHaHCOBOI‘O cy€Tta OCTaBajJI0Ch
IMOJIOKHUTECIBHBIM, 4YTO CBHIACTCIBCTBYET O IMPCEBLIMICHUHN YHUCTBIX HpI/IO6p€TeHHI)IX
AKTHBOB HaJd YUCTBIM ITPHUHATUEM 00513aTEJILCTB B CTPYKTYPC CUCTA,

. B [IEpPUObI DKOHOMUYECKHX IOIBEMOB IIPOUCXOAUIIO HAKOIUIEHUE PE3EPBHBIX AKTUBOB,
TOT/Ia KaKk B TEPHOJ KpHU3UCa IUIATe)KHOro OajaHca OHM PACXOIOBAIUCH C IIEIIBIO
YMEHBIIEHUS NOCIEACTBUM OT (PMHAHCOBBIX MOTPSICEHUH.

Jliis minaTesxHoro 6ananca Ha coBpeMmeHHoM 3tarne (2014—2015 rr.) xapakTepHO: MOCTEIEHHbII
POCT cyeTa TEeKyIIMX OINEpaluii 3a CUeT COKpAIIEHUS OTPUIATEIBHOTO Calbao OajaHca yClyT, HO
CHIep’KUBAEMBIH YMEHBIIIEHHUEM CajIbJI0 TOPTOBOTO OajlaHCa; 3HAYMTENBHBIA OTTOK KaluTall 332 pyOek
U COKpaIlleHHe IPUTOKA MHBECTHIIMK Ha TeppUTOpHUI0 Poccnu; CHIKEHHE MEKIYHAPOIHBIX PE3EPBOB
C LEJNbI0 YpPEryJIMpOBaHUS BHYTPEHHUX MpPOIECCOB B dKOHOMHKE. [lo mporHozam OosibIIMHCTBA
skcnepToB, B 2016-2018 rr. momo0HbBIe TEHACHIINN MPOIOJKATCSA, U YCTOMYMBBIC TEMITBI POCTa HE
OYKUJTAIOTCSL.

Anamm3 cuetoB 1uiateskHoro Oamanca Poccum B 1992-2015 rr. mo3Bosmi yBHIETh YETKYIO
B3aMMOCBSI3b OCHOBHBIX IOKa3aTeJel IUIATeKHOro OanaHca ¢ KypcoM HAIlMOHAILHOW BATIOTHI.
O4eBUIHO, YTO KypC pyOsIsi HAXOIUTCS B OOPATHON 3aBUCUMOCTH OT IIeH Ha He()Th: MaJICHUE IICH Ha
He(Th BBI3BIBACT OOECIICHEHHE POCCUHCKOW BalOThl, M Hao0opoT. Takoe 0OCTOATENBCTBO
00BsICHSCTCSI TIPe00IaJaHieM JAHHOTO BU/JIa YTIIEBOIOPOIHOTO CHIPhS B CTPYKTYpPE IKCIIOPTa TOBAPOB
Poccun. CooTBETCTBEHHO KOJIeOaHHS HAIIMOHAIBHOW BAIOTHI JOJDKHBI IPUBECTH K POCTY BBIPYYKH
AKCIIOPTEPOB B pyOsIeBoM BhIpakeHUH. OHako B 20142015 rr. canmpao ToproBoro 6aianca Ha000poT
CHIDKAETCSl, UTO CBA3BIBACTCS C HEOBIBAIBIM, IPAKTUYECKH IBYKPATHBIM, 00BAJIOM IIeH HA HE(PTH.

OO0ecrieHeHre HAIMOHAIBHOW BAIOTHI (OCOOCHHO B YCJOBHSIX CAHKIIMN) CAENAN0 JOPOTHM
UMIIOPTOM, YTO OTPA3HUIIOCH B COKPAICHUH OTPHUIATEIHLHOTO CANb0 OajaHca YCIyr U B CHHKCHUU
I/IMHOpTa TOB&pOB. TCM HE MCHEC, AaKTHBU3AIlUN ITIOJIMTHUKU I/IMHOpTOSaMeHICHI/ISI HOZ[O6HI>I€
00CTOATENLCTBA TAKIKE HE CITOCOOCTBOBANIM, B CBSI3M C 3aBUCHMOCTBIO OOJIBIIMHCTBA OTEUECTBEHHBIX
MMPOU3BOUTENICH OT HMMIIOPTHBIX COCTaBIIIONIMX. boilee Toro, mecrabwnm3anus pyOss CHU3WIIA
I/IHBeCTI/IL[I/IOHHYIO HpI/IBJIeKaTe.HLHOCTB CTpaHLI, YBCJ'II/I‘-II/IB OTTOK Kaludralia. B UTOIre¢ a”ain3s
MPEANOCHUIOK MOJIETH KpHU3HCa TUIATE)KHOTO OajaHca MPHUBOAUT K BBIBOAY O HEOOXOJIMMOCTH
MIPUHATHS CTPYKTYPHBIX peopM ¢ 1eNbio OalaHCHPOBaHMsI OCHOBHBIX CUETOB IUIATEKHOTO OajaHca
Poccum.
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BriBoaLI

KpI/I3I/IC IJIATCXKHOrO OajaHca MOXKET OpOABJIATECA B BUAC PA3JIAYHBIX HWHAHUKATOPOB U
CHUMIITOMOB, CUTHQJIMU3UPYIOIIHUX O He6JIaFOHpI/I$ITHOﬁ CUuTyalui B JKOHOMHKE CTpaHBI. KpI/I3I/IC
IUIATEXKHOr0 OajaHca BO3HUKAET M3-3a I[I/IC6aJ'Icha MCKAY OKCIIOPTOM-UMIIOPTOM TOBApPOB MU YCIYT,
JABMOKCHUECM KalluTajia. HpI/I‘{HHBI Kpu3suca MOTryT OBITb CaMBIMH pa3HbIMU: OT HEAOCTATOYHBIX
BAJIIOTHBIX PE3CPBOB 10 HEIIaTEXKECIIOCOOHOCTH IMPpaBUTECILCTBA U HGCOBGpHICHHOfI SKOHOMHYECKOMH
IIOJIMTHUKH.

[IpennocsuikaMu Kpusuca IUIATEKHOTO OajaHca MOTYT SIBISTBCS: COKpAlllEHUE BaJIOTHBIX
pe3epBoB, AePUIMT TOPTOBOTO OanaHca U pe3Kuil pocT BHEIIHEero noira. HeraTuBHble mocneacTBUs
Kpu3uca IMJaTeXHoro OanaHca IS SKOHOMHUKH BKIIOYAIOT JEBalbBallMi0 OOMEHHOTO Kypca,
MHQIIALUIO ¥ pocT 6e3paboTHIIBI.

Jlns mpeoTBpalleHUs U TPEOA0JIEHUS KpU3HUCa MJIATeXHOro 6anaHca Heo0X0AUMO IPUHUMATh
TaKM€ MeEpbl, KaK YBEJIMYEHUE ODKCIIOPTA, COKPALEHUE MMIIOpPTA, IIPUBJICYECHHE MHOCTPAHHBIX
MHBECTUIUI U NpOBeIeHNE PEPOPM SIKOHOMHUECKON OJUTHKH.

Takum 06p330M, B pE3YyJbTATC HAHHOI'O HMCCICIAOBAHUA OnL1a PaCcCMOTpEHA TCOPCTHUUCCKAA
0a3a NOHATHS «IIATEKHBINA OaaHCy U «KPU3HUC IIATCIKHOTO 6anch», JaHa OIICHKa OCHOBHBIX CHCTOB
IIaTesxHoro 0ananca Poccuu 1 BEIIBICHA X B3aHMOCBS3b C KypcomMm HaHHOHaHBHOﬁ BaJIIOTHI, 4 TAKXKC
BBIABUHYTHI IIPCUIOKCHHUA 110 COBCPIICHCTBOBAHUIO CTPYKTYPbI INIATC)KHOI'O 6ananca Poccum.
CJIG,Z[OBaTeJILHO, OcJIb JaHHOT'O UCCICJOBAaHUA MOXKHO CUUTATh I[OCTPII“HyTOfI.
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Prerequisites for the balance of payments crisis model

Abstract. This article discusses the prerequisites and main aspects of the balance of payments
crisis model, which is an important tool for analyzing the financial stability of the country. The author
focuses on the fact that a balance of payments crisis occurs when a country faces a lack of external
financial resources to cover its external obligations, which can lead to serious economic consequences.
The article analyzes in detail the main prerequisites for the emergence of a balance of payments crisis.
In addition, the author examines the impact of each of these prerequisites on the country’s balance of
payments and possible scenarios for the development of the crisis.

Particular attention in this publication is paid to the role of international financial institutions,
such as the International Monetary Fund (IMF), in preventing and resolving balance of payments
crises. Measures that can be taken by the state and international organizations to minimize the risks of
a crisis and ensure financial stability are analyzed.

The article also discusses various models of a balance of payments crisis, each of which has its
own characteristics and involves certain measures to prevent and manage the crisis.

In conclusion, it is concluded that there is a need for constant monitoring of the country's
balance of payments, the development of effective mechanisms for preventing crises and promoting
financial stability at the global level. The article is intended to shed light on the current problem of
balance of payments crises and ways to overcome them to ensure sustainable economic development.
As a result, an analysis of the premises of the balance of payments crisis model leads to the conclusion
that it is necessary to adopt structural reforms in order to balance the main accounts of Russia's balance
of payments.

Keywords: economic crisis; payment balance; public policy; anti-crisis measures; financial
and economic crisis; investment climate
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