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CTtygeHT 1 kypca
dakynbTeTa MexayHapoaHblX 9KOHOMUYeCcknx oTHowweHnn XHIY nm. C. KysHeua

COBPEMEHHbIA KPU3UC MUPOBOW 3AOOIMKEHHOCTMU

AHHOmauus. [posedeH aHanu3 cospemMeHHOU cucmeMbl KpeOumosaHusi, a Mmakxe 803pacmatouux MUpOBbIX
3adomkeHHocmel 8 ycriosusix kpusuca. CoenaHbl 8b1800bI 110 10800y 8/IUSIHUS MeXO0yHapoOHO20 Oosiea Ha IKOHOMUYECKYH
cumyauuro 8 Mupe, 8 YacmHocmu 8 YkpauHe. CocmasreH rpozHo3 pa3sumusi cumyayuu 8 bydyuem.

AHomauia. [lposedeHo aHania cy4acHoi cucmemu KpedumyeaHHs, a makoX 3pocmaroyux Cceimosux
3abopzosaHocmel 8 ymosax Kpu3u. 3pobrieHo 8UCHOBKU 3 npugoldy 8rusy MixkHapodHO20 bopay Ha eKOHOMIYHY cumyauito
8 c8imi, 30kpema 8 YkpaiHi. CkriadeHo npo2Ho3 po38umky cumyaduii 8 matibymHbomy.

Annotation. The modern system of lending and increasing global debt in crisis is analysed. Conclusions about the
impact of international debt on the economic situation in the world, particularly in Ukraine are made. A forecast of
development of the situation in the future is offered.

Kntoyessblie crioga: Muposbie 3adormKeHHOCMU, Mex0yHapoOHasi 3KOHOMUKa, KpedumosaHue, Kpu3uc.

AKTyanbHOCTb BOMpoca MMWPOBON 3a00/DKEHHOCTU U KpU3MCa, CBSI3@HHOTO C  HEW, CMOXHO HEeOOOLEHWTb.
MexxayHapoaHbI KpeauT urpaeT Bce Gonee BaXkHY poflb B pamKax pacluMpeHust U yriybneHus MUpOXO3sINCTBEHHbIX
cBsaseli. BospacTaowme gonrm rocygapctB M hakTuyeckas HeCnoCOBGHOCTb CTpaH MOKPbITb WX CTAHOBUTCS OO4HOW U3
rnaBHbIX Npobnem MexayHapoaHON 3KOHOMMKU B LIENOM.

3Tn BOMpOCHI BOMHOBANM MHOMMX BCEMUPHO M3BECTHbIX 3koHoMMCTOB: [1. CanbBatope, . Kpyrmana, @. Jlapmana,
M. O6cdpenbaa, A. Ocnynaa, Ox. Cakca, C. ®duwepa u gp.

Llenb paboTbl 3aknioyaeTcs B PacCMOTPEHWM CYLLHOCTW Kpu3uca MeXAyHapoAHOW 3a[0fMKEHHOCTU B pasHbiX
CTpaHax, a Takke B YKpauHe.

Te cTpaHbl, KOTOpble MPEeAnoYUTalT YyBEeNWYMBaTh TeKyliume pacxodbl, YacTO BblHYXAEHbl 3aHUMaTb AeHbrn y
MeXayHapogHoro coobuiecTtBa. A Te CTpaHbl, KOTOPblE MPEANOYUTAOT 3KOHOMWUTL TEKyLLME pacxofbl, HaNpPoOTUB, MMEKT
BO3MOXHOCTb BblAaBaTb KpeauTbl ApyrMM. ®akTu4eckm He ocTanocb CTpaH, KOTopble Obl ONMMPanUCh UCKIOYUTENBHO Ha
cobCcTBEHHblE cpeacTBa. B pesynbTate 3TMx sBNeHui obpasoBanacb cucteMa MeXOyHapoOHOro 3auMMCTBOBaHMS U
KpeauToBaHusl. HapylleHne rpadmka norawleHust Kpeaurta CrnyXuT NepBbiM MPU3HAKOM HACTYMNEHUS KpU3nca BHELUHEWN
3a0IKEHHOCTH.

Kpunanc HaumHaeTcs ¢ TOro MOMEHTa, Kor4a ctpaHa unu rpynna cTpaH ob6bsaBNsieT 0 HEBO3MOXHOCTY BbiMnayvBaTh
cBou gonr. Tak Kak 3aeMLUMKOM Yallle BCEro BbICTynaeT npaBUTENbCTBO rocy4apcTBa, TO K HEMY HEBO3MOXHO MPUMEHUTb
CaHKuMW, Kak K obblYHOMY HennaTenblumky. PakTbl 6aHKPOTCTBa rocygapcTBa YXyALIAT CUTYaUMIO Ha MeXAyHapoaHOM
pblHke KpeguTa. Korga Takve cnydam oOGpeTaldT MacCoBbI XapakTep, Torga MUMPOBOE COOOLLEeCTBO MNpusHaeT
CyLLeCcTBOBaHme Kpusuca.

Mpeanockinkamy CoBpeMEHHOMY KPU3UCY MUPOBOW 3a40MMKEHHOCTM ObINW yBENMYeHne LieH Ha ToBapbl LUMPOKOro
noTpebneHns n nageHwe peanbHbIX CTABOK MpoueHTa. OTOT pakT 3acTaBuil MHOMME CTpaHbl NepecMoTpeTb YCroBuUS
KPeaUTHbIX JOroBOPOB, MOCKOMbKY HEKOTOPbIE [AOIIKHWMKM HE CMOrnM Gonbliue norawaTh 3a0/PKEHHOCTb B M3MEHMBLLMXCS
YCINOBUSX.

MosiBneHne kpuanca GepeT cBoko TOUKy oTcyeTa ¢ 1982 roga, korga Mekcuka coenana 3asiBneHvue Aons MMpoBou
06LLEeCTBEHHOCTU, YTO OoMblle He MOXET BbiNnadyvMBaTb CBOW Aonr. JanbHenwne cobbiTus pa3BuMBanucCb crneayolmym
obpasom. [lo 1985 roga dmHaHCOBOE COOOLLECTBO ObINO YBEPEHHO, YTO KPU3UC HOCUT MOBEPXHOCTHBIN XapakTep, 3Ha4nT
NpoaneHns NepuofoB MOralleHWs U MepecTPoVkU OEHEXHbIX cucTeM OyaeT AOCTaToOYHO Ans Toro, 4Tobbl BEpHYTb
KpeguTocnocobHocTb GeacTByowMM cTpaHaMm. Ho yxe k cepegnHe 80-x rogoB XX B. CTarno SICHO, YTO MpoGrieMbl CTpaH-
OOIDKHUKOB HOCAT HaMHoro 6onee rnybokuin xapaktep u notpebyeTca Oonblie ycunuii Ans NpPeofosieHnst CroXMBLUENCS
cutyauun. bbin paspabotaH nnaH bevikepa, cornacHo koTopomy 15 cTpaHam ¢ Haubonbluen 3a[0SMKEHHOCTbIO
NpeaocTaBNAnUChb AOMOMHUTENbHbIE CTUMYMbI AN BbIMONHEHMS TeKyLMX 06593aTenscTB No 06CcnyxvMBaHuio Aonra, a Takke
BO3MOXHOCTb [AanbHeWwero KpegutoBaHus. Bnocneactsum mexayHapoAHbIMU  (PUHAHCOBbLIMK  yupexaeHusMu 6bino
pelueHo obMeHMBaTb JONTOBblE JOKYMEHTbLI HA BbiMNyLLEHHbIE NPABUTENbLCTBOM CTPaHbI-AOIMKHUKA HOBbIE LiEHHblE Bymaru.
Monyuunn MaccoBoe pacnpocTpaHeHue criegylowme onepauun: obMeH OCHOBHOM YacTu gonra Ha obnurauum,
MOKpbIBaKOLLIME HE BCHO CYMMY [0Sra, COKpalleHUe KonMyecTBa MnnaTexewn, BblKyn [ofra CO 3HAYUTENbHOW CKUAKOM.
KpeoutopoB ycTpaMBaeT Takasi cuTyauusi, MoTOMY YTO OHM Mony4vatoT Gonblue npubbiny, Yem npu Opyrux onepaumsix no
nepecmMoTpy gonra [1, c. 168].

BanaHc MexayHapo4HOW 3aJ0MKEHHOCTM — BCE WMEKLWMECs Ha OnpefdeneHHbIi MOMEHT [OEHEeXHble U
UMyLLEECTBEHHblEe TpebOoBaHNA NO OTHOLLEHMIO K APYrMM rocyapcTBam He3aBUCMMO OT CPOKOB mnoraileHus. Aktue 6anaHca
MeXOyHapoOHOW 3af0fKEeHHOCTM BKIKOYaeT NpeanpusaTus, HEeABWMXUMOCTb, akuuu, obnuraumum, BeKkcens, TeKylume cyeTta,
pasnnyHoe WMYLLEeCTBO, KOTOPbIM rpakgaHe W opraHuM3auum [OaHHOW CTpaHbl BRadelT 3a rpaHuuen, nnatexu no
penapaumsM 1 KOHTPMOYUMAM, npuuMTalolimecs AaHHOW cTpaHe. [laccuB cocTaBnsAlT nogobHble Xe uMmylectsa u
TpeboBaHuWs, NpMHaanexalime MHOCTPaHHbLIM rpaxaaHam 1 opraHM3auusM B JaHHOW CTpaHe Ha Ty xe aaty [2].
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MHdopmaums, npeacrtaeneHHas B Tabnuue 1, sBNsieTca knaccudukaumen cTpaH B 3aBUCMMOCTM OT pa3mepa
cymmbl gonra B gonnapax CLUA.

Tabnuua 1
Knaccudukaumsa cymmbl gonra pasnnyHbIX CTpaH
Homep |BenuunHa gonra n
puMepbl CTpaH

rpynnbl | CTpaHbl, Mrpg

1 no1 BytaH, Baramsbl, YepHoropusi, Mantu, JoMuHnkaHckas pecrnybnuvka

2 1-5 AdppukaHckme rocypapcTtea, Mongosa, Y3bekuctaH, icnanausi, AdpranuctaH u ap.

3 5-10 Apmenus, Typkmenust, Mlopaanus, Jueums, Cupus v ap.

4 10-50 CrpaHbl bantukun, Benapycb, WpaH, Ervnet, TyHuc, Kyba, CeBepHas Kopesi u ap.

5 50 — 100 Wpak, BeHecyana, Manansusi, Caynosckasi Apasus, Mapannb, Yexusi, KazaxcTtaH,
YKpauHa u ap.

6 100 — 300 duHnsaHauns, bpasvnus , MNonblia, MHamsa, Mekcvka u gp.

Kutan, Poccus, Moptyranus, Mpeumst, Jannsa, Asctpus, LBeuus, KaHaga,
7 ot 300 AscTtpanus, LWsenuapus, Hopserus, Vpnangus, Benbrus, Vicnanus, Iiokcembypr,
Utanusa, Anonus, Ppanums, MNepmanus, Bennkobputannsa, Amepuka

Mo paHHbIM, NpeacTaBneHHbIM B Tabnuue, MOXHO YBUAETb, YTO KPYNHEMWNMU 3340MMKHUKaMN SBRSIOTCA CTpaHbl
Hanbornee npeycnesatoLe Ha MUPOBOK apeHe, Takne, kak: CLUA, Anonns, Bennkobputanus, Lsenuapus.

AHann3 BHeLlHeW 3a40MMKEHHOCTU B NocnedHue rogbl NokasblBaeT, YTO CMTyaumns He ctabunuanpyetcs, a HaobopoT
yxygwaetcs. Camble Gonblume gonrm HabnogawTea y ctpaH Adpukn. HekoTopble U3 HUX SIBASAOTCA SBHO Oe3HaaexHbIMU
no nepcrneKkTuBam BO3BpaLLEeHWs 3anMCTBOBaHHbLIX CpeAcTB. Takon 6e3HagexHon cTpaHon sBnseTcs OdUOonus, BHELHUI
gonr kotopon coctasnsieT 70 % BBI1. MNpaeaa, "pekopacmeHbl” 3gecs — Mosambuk (150 % BBI1), MeuHes-bucay (190 %
BBIM) n Hukaparya (205 % BBI1). lMoraweHve o683aTenbcTB Yy 3TUX CTPaH MPOUCXOAUT 3a CYET HOBbIX 3aMMCTBOBAHUN.
PasBuBatowimecs cTtpaHbl B COBOKYMHOCTU SABMSAOTCA YUCTbIM 3aeMwmnkoM. M3 125 rocypapcts, 12 — yncTble KpeamnTopsl,
ocTanbHble 113 — uUncTble 3a0MKHMKK. Takke BbICOKYHO 3a0MKEHHOCTL UMEIOT apabckue CTpaHbl — MMNOPTepbl HedhTun.

Mpu oueHke MexayHapoAHOW 3a00SMKEHHOCTU Hemb3s ONUPaTbCst TOMbKO Ha CyMMy AOfIra U ee OTHOLLEHME K
BBIM. CyuwiecTtByeT Takke pag Apyrux ¢aktopoB. Hanpumep, OOMXKHUKM MOTYT BbICTyNaTb 3aeMLLMKaMW OTHOCUTENBHO
OOHWX CTPaH, HO Takxke SIBNATLCH KpeauTopamu ansa apyrux. CnegoBaTenbHO, HYXKHO ONEpPUpPOBaTh HE TONBKO MOHATUEM
"gonr", HoO 1 NOHATUEM "4NCTbIA AONT", KOTOPbIA NpeAcTaBnseT o0bLWuin ONT ¢ BbIMETOM 06paTHbIX 00513aTENbCTB APYrnx
Cy6beKTOB KpeANTHbLIX OTHOLLIEHWIA.

Kpome TOro, sHaumTenbHbIM hakTopom aBnseTca reorpaduydeckme Macwtabbl cTpaHbl. [ToToMy 4TO AOAr MOXeT
UMeTb pasfnuyHble MocreacTsus Ans OonbloW W Manon no KonmuyecTBy HaceneHuss um no obbemam BBIT cTpaHbl.
Hanpumep, Kutaii, KoTopbili ABNSETCS OQHOM M3 caMbix BonbLUMX CTpaH Mupa, nmeeT gonr B 159 mnpa gonnapos. Mpuyem
3TOT (haKT HE UMEET CYLLUECTBEHHbIX BIMSHUIA HA 9KOHOMUKY CTpaHbl. B TO e Bpems ero cocen — Pecnybnvka Kopes —
UCNbITbIBAET Cepbe3Hble 3aTpyaHeHNs, umes fonr B 154 mnpg oonnapos.

Opyrm BaxHbIM (hakTOPOM ABNSIETCSt 06bEM 3KCNOpTa, TO €CTb CMNOCOGHOCTL CTPaHbl NOracuThb 3a0MMKEHHOCTL 3a
CYET OEHEXHbIX NOCTYNMNEHNI OT NPOAAXM 3arpaHuLLen CBONX TOBApOB M ycnyr. Ecnv B3rnsHyTb Ha nepeyeHb KPYNHEMLnX
OOIMKHMKOB MMpPa, TO MOXHO YBUAETb KaK CTPaHbl C CUINIbHENLLEN 3KOHOMUKOMW, KOTOPbIE BLICTOSANM YXKE HE OOQUH KPU3NC, HO
W CTpaHbl CO cnabbiMU SKOHOMUYECKUMIU CUCTEMAMMW.

Taknum 06pa3oM, HYKHO O4YeHb WHAMBUAOYANbHO OTHOCUTLCH K OLEHKe 3ad0SMKEHHOCTW CTPaH, Y4YuTbiBas WX
reorpadpmyeckme 1 IKOHOMMYeCcKMe nokasaTenu.

CnoOXHO CTPOWUTbH MNPOrHO3bl OTHOCWUTENbLHO pasmepa 3afoskeHHocTM B Oyayuwem. Ho no gaHHbim MBO®,
npeactaeneHHbIM B Tabn. 2 [3] MexayHapoaHbin gonr 6yaeTt pa3suBaTbCcs cnegyowmm obpasom.

Tabnuua 2

PasButue CyMMbI gonra

O6bewm roc. gonra (public debt), mnpa gon. CLUA
MecTto B 2015 T. CTtpaHa

2012r. 2013r. 2014 r. 2015r.
1 CLLA 16640 17871 18956 20003
2 AnoHus 14105 14616 15246 15914
3 Fepmanus 2744 2774 2779 2783
4 ®paHuus 2414 2529 2615 2674
5 Utanus 2550 2588 2614 2638
6 BenukobputaHus 2168 2355 2511 2630
7 Bpasunua 1595 1591 1653 1720
8 KaHaga 1528 1532 1555 1576
9 Kutan 1761 1701 1648 1570




10 NHouns 1202 1310 1433 1569
11 Huaepnangel 1105 1195 1275 1341
12 Mekcvika 562 603 641 672
13 Benbrus 518 549 580 610
14 peumns 492 504 509 509
15 Kopes 415 435 436 431

Kak MoxxHO yBuaeTb B 60MbLIMHCTBE CTPaH, 3a40SMKeHHOCTN OyayT Bo3pacTaTb, HECMOTPSA Ha akTUBHblE AENCTBUS
CTpaH Mo ux noraweHunio. Jingepamm no o6vemy gonra octanHytca CLUA n AnoHus.

B OaHHbIi MOMEHT NyTW peLueHUs Npobrembl noralleHns 3afomKeHHOCTU 6EeCNOKOAT MUPOBYIO OOLLECTBEHHOCTb.
naBHbIM MeETOOOM OCTaeTcs rnobansHoe NpeobpasoBaHMe 3KOHOMUKM BHYTPU CTpaHbl, KOTOpasi UCMbITbIBAET (OMHAHCOBbIE
TPYAHOCTW, @ Takke OTKa3 OT KOH(POHTAUMOHHOW MOAenu MnoBedeHWs C Kpeautopamu, KOTOPYH MPUHMMAlOT cenyac
HeKoTOopble CTpaHbl. Y rocyaapcTsa A0SKHbI OblTb BblpaboTaHbl onpeaeneHHble NpUopuTeThl, 1 BaXHOE MECTO cpeam HuX
OOIMKHO 3aHMMaTb NOKpbITUE gonra [4, c. 35].

PaccmaTpuBas gaHHyto npobnemy B pamkax Hallewn cTpaHbl, TO 34eCb CIOXHO AenaTb BbiBOAbl O TOM, KakOW nnaH
OeNCTBU el cTouT BblbpaTh, Y4TOOLI yaayHo obcnyxunsaTe CBOM Jonrn. Begb Anst Hee He NOAXo4AT MOAENU NOBEOEHUS HU
9KOHOMMYECKUN Pa3BUTbIX CTPaH, HU CTpaH "TpeTbero Mupa“, Tak Kak CTpaHa HaxoaMUTCS B YCNOBUAX NEPEXOAHOW SKOHOMUKN.
Ha yeTBepTbIn kBapTan 2012 roga obwmii gonr YkpauHsl goctur 501,440 mnpg rpH, unu $62,7 mnpa. FfocyaapcTeo AOMKHO
obecneunBatb 9PMEKTMBHBIN KOHTPONb 3a MapamMeTpamMn BHELLUHEro pJonra W, npu  onpegeneHHbiX YCNoBUSX,
npegynpexaaTb BO3HUKHOBEHWE W YrnyGreHne KpusncHbIX siBNeHun. Ho B OeNCTBUMTENbHOCTM, CUTyauus pasBUBaETCs
Xyawmm obpasom. B ycnoBusix HeCTabunNbHOM 3KOHOMMKU 3a40MKEHHOCTb YKpauHbl pacTeT, HECMOTPS Ha TO, YTO Kaxabli
rog BblOensAnTCs OeHbrn Ha ee YyacTuyHoe norawleHue: AHBapb — MapTt 2013 -
6,142 mnpg rpH [3].

BHewHuin gonr rocyaapctea nMmeeT OOnblUOE BNUSHWE Ha MeXZyHapoaHble 3KOHOMUYECKME OTHOLLUEHWS, a Yepes
HUX — Ha MUPOBYH 3KOHOMMKY. Kputnyeckme pasmepbl BHELLHEro A0Sra, Hanuune NpocpOYEHHbIX 3a00MKEHHOCTEN BEOYT K
CHWKEHWIO YPOBHS PETUHra CTpaHbl-3aeMLLMKa, YTO OTpuLlaTenbHO CKasblBaeTCA Ha NOBeOEHMU BHELUHUX KPeaAMTOpPOB U
nHBecTopoB. CTpaHam, UMEIOLLMM BbICOKMI YPOBEHb NMPOCPOYEHHON BHELLHEWN 3a40SMKEHHOCTHN, (DAKTUYECKN 3aKpbIT 4OCTYN
Ha MexgyHapoaHble (UHAHCOBbIE PbIHKW. [N HUX OCHOBHbIM WCTOMHMKOM BHELLUHWX PECYPCOB BbICTYNaT KPeauThbl
MeXayHapOAHbIX (PUHAHCOBBIX OpraHu3auni.

[NaBHbIMM HeraTMBHbIMW MOCNEACTBUSIMM BO3pacTaHUsA 3afoShPKeHHoCcTel M GaHKpOTCTBA HEKOTOPbIX CTpaH
OCTaloTCH MOSABNIEHNE MUPOBBIX KPU3NUCOB U YXyALLEHWEe CUTYauum Ha MUPOBOM (PMHAHCOBOM pbiHKE. OTOT hakT OTpa3nTcs
Ha BCEM MMPOBOM COOOLUECTBE, MO3TOMY KaX[oe rocydapCTBO [AOMXKHO BblpaboTaTb NfaHbl MO MOralleHuo CBOMX
3a40/MKEHHOCTEN B Onvkaniune gecatnneTus.

Hayu4H. pyk. 3atiyesa Y. C.
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