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PASMELWEHUE N OBUXEHUE PUHAHCOBbBLIX AKTUBOB B
MUPOBOW 3KOHOMWKE

Bmusane sxonomuku CIIIA Ha rmobanpHYIO cucTeMy (MHAHCOB OYEBHUIHO U
TpeOyeT 0co00ro BHHUMAHHMS W JETANBHOTO aHain3a. OUHAHCOBBIM KpHU3HC,
pa3pasuBiuiicss B CIIIA B 2007 rogy U CBsI3aHHBIA C CEPbE3HBIM YXYAIICHUEM
CUTyallU Ha WIOTEYHOM pbIHKE, ObUI JIOMOJIHEH MpoOjJeMaMu MHPOBOM
PKOHOMHMKHM B cdepe pocTa LEH Ha DSHEPrOHOCHTEIH, 3€PHO M IPOAYKTHI
nutanus. CaM HUIOTEYHBIM KPU3KMC, HAYaBIIMIICS B OAHKOBCKOM CEKTOpE U
CBSI3aHHBIN C IMOBBIIICHUEM PUCKA MO UIOTEUYHBIM KPEIUTAM U HCIOJb30BAaHUEM
HOBBIX (DMHAHCOBBIX HWHCTPYMEHTOB, TMO3BOJISIONIUX [EPEHOCUTh PHUCK U
noxonHocts (Collaterized Debt Securities), a TakXke C YBEIUYCHUEM JIOJIH
KPEAUTHBIX J€PUBATUBOB B  HWHBECTUIMOHHBIX MOpTdensx, ObUT  JUIIb
KaTaJau3aToOpOM JUISL  PE3KOro  yXYIAUIEHHUS JUKBUIHOCTH  KPYHHEHIIHMX
(MHAHCOBBIX YUpPEKICHUM.

Nmenno CIIA sBnstorcst (UHAHCOBBIM IICHTPOM, aKKYMYJIHPYIOIIAM HE
TOJIKO (PMHAHCOBBIE AaKTUBbI, HO M HauOoOJieeé aKTHMBHO YYacCTBYIOLUIUM B
nepepacrpeaencHud GuHaHCOBBIX KamuTanoB. Okono 50 TpaH. gomwi. wid 1/3
9acTh BCEX MHPOBBIX (PUHAHCOBBIX akTHBOB Haxomutcs B CIIIA. Bropeim mo
o0beMaM ((prUHAHCOBBIM IIEHTPOM) MOKHO Ha3BaTh 30HY €BPO, TIE pa3MeniaeTcs
OKO0JIO 27 TpAH. I0JUI. U YEPE3 KOTOPYIO MPOXOIST CaMbl€ KPYIHBIE JI€HEKHbIE
NOTOKM, TMpeBblnarmme Oonee S TpnH. nomwl. Snonus, BenukoOpurtanus,
pa3BUBAIOIIMECS CTpaHbl A3WHM COBOKYIHO MPEACTaBISAIOT TPETb MHUPOBBIX
¢buHaHCcOBbIX akTUBOB. Ocoboe BHUMaHHE HEOOXOJUMO OOpaTUTh Ha KaHaJbl
JBIDKEHHSI (PUHAHCOBBIX aKTUBOB. JTO TIO3BOJIUT OLIEHUTH BO3MOXKHBIE TIOCIIEICTBUS
KpHU3HCa U BBISIBUTH OCHOBHBIE MEXAHU3MBI €ro pacnpocTpaHeHusi. CpaBHUTEIBHO
HE3HAYUTENbHBIE TOCIENCTBUS (PUHAHCOBOTO Kpu3HUca, HabmonaemMbie B
pa3BHUBAIONIMXCS CTpaHax A3WUM, B MEPBYIO OYEpelb CBS3aHbl C OTHOCHUTEIHHO
HeOOMbIMME (PMHAHCOBBIMH TOTOKamu (MeHee 0,5 TpiH. J0JUL.), COSAUHSIOMUMA
ux ¢ CIJA u ctpanamu EBpomnbl 0OIHOBPEMEHHO C CYIIECTBEHHBIMU OObeMaMu
Hamu4usl (PUHAHCOBBIX aKTUBOB B 3TUX cTpaHax (okojo 10 TpiH. mow.).

[IpoTHUBOMOIOKHOE 3aKIIOYEHHE MOXKHO CclelaTh s cTpaH BocTouHoit
EBpomnbl, B KOTOpbIX HEOOJIbIINE 00bEMbI (PMHAHCOBBIX AKTUBOB (OKOJIO 2 TPJIH.
JOJIJI.)  HalpsIMyl0  KOPPECHOHJIUPYIOTCS  4epe3 OTHOCUTENIbHO  KpYIHbIE
¢bunancosbie kanaisl (0,3-0,5 TpaH. m05U1.) co cTpaHamu 3amaaHoi EBporbr.

Oco00 ocTpo B HACTOsIIEE BPEMsI CTOUT BOIIPOC OTHOCUTEIBHO HEJOCTATKOB
U U3JIUIIKOB KaluTajlla B pa3IMyHbIX peruoHax wmupa. CoOTBETCTBEHHO
paccMaTpUBAIOTCSI  OCHOBHBIE  MOJAXOAbl W  TEHACHUMH B  YIOPaBICHHUU
WHBECTUIIMOHHON TMOJMTUKON KaK OTAENbHBIX CTpaH, TaK M LEJIbIX PErHOHOB.
B nocnenHee necatuneTue CylecTBEHHbIE N3MEHEHUS IPETEPIIET U CaM MEXAHU3M
YIOPABJICHUS] MHBECTULIMOHHBIMU TOTOKaMH M (uHaHCOBbIMU akTuBamu. CIIA,



urpast pojb HEOCIIOPUMOT0 MUPOBOTO (PUHAHCOBOTO LIEHTPA, AKKYMYJIUPYIOT OKOJIO
1/3 Bcex (puHAHCOBBIX aKTHUBOB Mupa (0kosio 50 TpiaH. AO0JUL.), IPU 3TOM MpPSMbIE
MHOCTpPaHHbIE MHBECTUIMM COCTAaBISIIOT Okoyio 2,09 TpaH. moyul. (gaHHBIE Ha
konenr 2007 roma), uto coctaBmsieT 15 % OT 0OImIEro MHPOBBIX HMHBECTHUITH.
OOBbeMbl MHOCTPaHHBIX MHBECTHULMII B TEPBYIO OuEpelb 3aBUCAT OT YxkKe
c(OpMHPOBAaHHBIX (PMHAHCOBBIX AKTUBOB, & TAKXE OT BO3MOXHOU JOXOJHOCTH,
CYLIECTBYIOLIEH Ha JAaHHBIX (PUHAHCOBBIX pblHKax. Ilo3TOMy BTOpOEe MecTo 1o
o0beMaM HMHOCTPAHHBIX WHBECTUIMH yaepxuBaeT BemukoOputanus (1,2 Tpis.
JI0JU1.), a Ha TpeTbeM MecTe HaxoauTcs ['onkonr (1,1 TpaH. noit.).
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