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CTtygeHT 1 kypca
dakynbTeTa MexayHapoaHblX 3KOHOMUYeCcknx oTHowweHnn XHIY nm. C. KysHeua

COBPEMEHHbIA KPU3UC MUPOBOW 3AOOIMKEHHOCTMU

AHHomauus. posedeH aHanu3 cospeMeHHOU cucmeMbi KpedumosaHusi, @ makxe eospacmaro-
wux Muposbix 3adosmkeHHocmel & ycrnosusx kpusuca. CoenaHbl 86180061 M0 0800y 8IUSHUS MEXOyHa-
POOHO20 0osi2a Ha SKOHOMUYECKYIO cumyayuro e Mupe, 8 YacmHocmu & YkpauHe. CocmasreH MpozaHo3
passumusi cumyayuu 8 6ydywem.

AHomauis. lpoeedeHo aHani3 cyyacHoi cucmemu KpedumyeaHHsl, a makoX 3pocmaroyux ceimo-
8ux 3abopzosaHocmel 8 ymogax Kpu3su. 3pobrieHo 8UCHOBKU 3 npusody ennusy MixHapoOHo20 bopay Ha
EKOHOMIYHYy cumyauito 8 ceimi, 30kpema 8 YKpaiHi. CkriadeHo rpo2Ho3 po3sumkKy cumyauii 8 matbym-
HbOMY.

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.

Kntoyesbie crosa: muposbie 3a00/mKkeHHocmuU, Mex0yHapooHas IKOHOMUKa, KpedumosaHue,
Kpusuc.

AKTyanbHOCTb BOMpPOCa MUPOBOW 3a[0SHKEHHOCTM U KpUsuca, CBA3aHHOIO C HEel, CMOXHO Hegoo-
ueHuTb. MexayHapoaHbIn KpeauT urpaeT Bce Gonee BaxHy pofb B paMKax paclumpeHns n yrnybneHus
MUPOXO3ANCTBEHHBIX CBA3EW. BospacTaiowume onrm rocyaapcTB U daktnyeckass HeCnoCoBHOCTb CTpaH
MOKPbITb X CTAHOBUTCS OOHOW M3 rMaBHbIX NPobremM MexayHapoAHON 3KOHOMUKM B LIEMOM.

OTW BOMPOCHI BOMHOBANM MHOTMMX BCEMUPHO M3BECTHLIX 3koHomucToB: [1. CanbBaTope, I1. Kpyr-
MaHa, ®. JlapuaHa, M. Obccbenbaa, A. Ocnynaga, Ox. Cakca, C. duwepa u gp.

Llenb paboTbl 3aknoyaeTcs B pacCMOTPEHUN CYLLHOCTU KpU3uca MexayHapoaHON 3a40SMKEHHOC-
TW B pa3HbIX CTpaHax, a Takke B YKpauHe.

Te cTpaHbl, KOTOpPbIE NPEANOYNTAIOT YBENMUYMBATL TEKYLLUME PACXOAbl, YAaCTO BbIHY>XAEHbI 3aHU-
MaTb AEHbIM Y MEeXayHapoaHoro coobuiectsa. A Te CTpaHbl, KOTOPblE NPEANOYMTAT 3KOHOMUTL TEKY-
Lme pacxofbl, HaNnPOTMB, UMEKT BO3MOXHOCTb BblgaBaTb KpeauTbl ApyrM. PakTuYecku He ocTanoch
CTpaH, KOTopble Obl ONMUPaNUCh UCKIMKUYUTENBHO Ha COBCTBEHHbIE CpeacTBa. B pesynbTarte aTMx ABNeHuUi
obpasoBanacb cucTemMa MexayHapoAHOro 3aMMCTBOBaHWsSi U KpeautoBaHusa. HapyweHue rpaduka no-
raweHns KpeauTa CrnyxuT nepebiM NPU3HAKOM HACTYNNEHNS KpU3nca BHELLHEN 3a40/MKEHHOCTU.

Kpnanc HaunmHaeTca ¢ Toro MOMEHTa, Korga CTpaHa unu rpynna cTpaH o6bsBnseT 0 HEBO3MOX-
HOCTU BbINnaymMBaTth CBOW JONT. Tak Kak 3aeMLUMKOM Yallle BCEero BbICTyNnaeT npaBuTensCTBO rocyaapcT-
Ba, TO K HEMY HEBO3MOXHO MPUMEHUTb CaHKUMK, Kak K 0bblYHOMY HennaTenblumky. ®akTbl 6aHKpoTCTBa
rocyaapcTBa yxyALwarT CUTyauunio Ha MexayHapoaHOM pbiHke KpeauTa. Korga Takue cnyyvan obpetatoT
MacCOBbIN XapakTep, Tor4a MMpPoBOe COOBLLECTBO NPU3HaET CyLLEeCTBOBaHWE Kpuauca.

Mpeanockinkamy COBPEMEHHOMY KPU3WUCY MMPOBOW 3a40IMKEHHOCTM Obinv yBenuyeHWe LeH Ha
TOBaphb! LUMPOKOro NOTPebneHnst n nageHne pearnbHbIX CTaBOK MpoueHTa. OTOT (hakT 3acTaBuil MHOrMe
CTpaHbl NEPECMOTPETL YCIOBUS KPEOUTHBIX JOFOBOPOB, MOCKOMbKY HEKOTOPbIE AOMKHUKMA HE cMornn 6orb-
e norawaTb 3a0/KEHHOCTb B U3MEHMBLUNXCS YCIIOBUSIX.

MosiBneHne kpusmca GepeT cBOK TouKy oTcyeTa ¢ 1982 roaa, koraa Mekcuka coenana 3asBre-
HWe Ons MMPOBOWM OBLLLECTBEHHOCTU, YTO GorblUe He MOXEeT BbiNfayvMBaTb CcBOM Aonr. JanbHelwme co-
ObITUst pasBuBanucb criegyowmm obpasom. o 1985 roga dmHaHcoBoe cooOLecTBO ObINO yBEPEHHO,
YTO KPU3UC HOCUT NOBEPXHOCTHBIA XapakTep, 3Ha4YMT NPOASNEHNSA NEepUOAOB NoralleHns U NepecTponku
AEHeXHbIX cuctem BydeT AOCTATOMHO ANS TOro, YToObl BEPHYTb KPeaMTOCnoCOOHOCTb GeAcTBYHOLUMM
cTpaHam. Ho yxe k cepegmHe 80-x rogos XX B. CTano SCHO, 4TO NpobremMbl CTPaH-AOMKHNKOB HOCAT HAMHOMO
Oonee rnybokuin xapakTep n notpebyetcsa Gonblle YCUnMn Ans NpeofonieHnsl CroXMBLUENCS CUTYaLUN.
Bbin pa3paboTaH nnaH Belikepa, cornacHo kotopomy 15 cTpaHam ¢ HanbornbLUen 3aa0MmMKEHHOCTbIO Npe-
AOCTaBNANUCh OOMONMHUTENbHBbIE CTUMYMbI NS BbINOMHEHUS TEKYLLMX 0053aTENbCTB N0 0OCMYXUBAHMIO
4onra, a TaKkke BO3MOXHOCTb AarnbHenWero kpeantToBaHus. Bnocneactesum mMexayHapoaHbIMu onHaH-
COBbIMW YUYpEXAEHUSIMU BbINO peLleHo 0bMeHNBaTb AONTOBbIE AOKYMEHThI Ha BbINyLLEHHbIE NpaBUTENb-
CTBOM CTPaHbl-A0SKHUKA HOBbIE LieHHble Gymaru. Monyuunyn maccoBoe pacnpocTpaHeHue criegyolime
onepauun: obMeH OCHOBHOW YacTu osra Ha obnurauum, NokpbiBatoLLMe He BCO CyMMY [orra, cokpalle-
HMe KOnM4yecTBa MnaTexen, BbiKyn Aonra Co 3HaYMTENbHON CKMAKOW. KpeautopoB ycTpanBaeT Takas cu-
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Tyauwms, MOTOMY YTO OHM NonyyatoT GonbLue Npubbinu, Yem Npu Apyrux onepaumsax no nepecMoTpy Aonra
[1, c. 168].

BanaHc mexayHapoaHoW 3a40MmMKEHHOCTU — BCE MMeEIoLLMECs Ha onpeaeneHHbIn MOMEHT AeHexX-
Hble U UMYyLLLEeCTBEHHbIe TpeboBaHNA NO OTHOLLEHUIO K APYrMM rocyaapcTBaM HE3aBMCUMO OT CPOKOB MO-
raweHns. AKTneB GanaHca MexayHapOAHOW 3aJ0MKEHHOCTU BKIOYaeT MPeAanpuUATUS, HEeABUXUMOCTb,
akuun, obnuraumun, Bekcens, Tekylne cyeTa, pasfnM4yHoe UMYLLECTBO, KOTOPbIM rpaxxaaHe U opraHu3a-
LUnn faHHON CTpaHbl BNagetoT 3a rpaHuuen, nnaTexu no penapaumam u KOHTpnbyumsam, npuuutaoLimecs
AaHHow cTpaHe. lNaccus cocTaBnsaoT NogobHbIE e nMyLlecTsa u TpeboBaHus, NpMHaanexalime NHocT-
paHHbIM rpaxaaHam 1 opraHusaunsiM B JaHHOW CTpaHe Ha Ty Xe aaty [2].

MHdopmaums, npeactasneHHas B Tabnuue 1, sBnseTtcsa knaccudukaumen ctpaH B 3aBUCUMOCTU
OT pa3mMepa cymmbl gonra B gonnapax CLUA.

Tabnuua 1
Knaccudmkaumna cymmbl gonra pasnuyHbiX CTpaH
Howmep |Bennunna ponra
[Npyvmepsbl cTpaH
rpynnbl | cTpaHbl, MApg
1 no1 BytaH, Barambl, YepHoropusi, ManTtn, JoMuHrKaHckas pecnybnuka
2 1-5 AdpukaHckme rocygapctsa, Mongosa, Y36ekucrtaH, VicnaHaws, AdpraHuctaH v gp.
3 5-10 Apmenusi, Typkmenus, Miopaanus, Nnueus, Cupus u ap.
4 10-50 CrpaHbl Bantukun, Benapycb, VpaH, Ervnet, Tynuc, Kyba, CesepHas Kopes v ap.

Wpak, BeHecyana, Manawsus, Caynosckas Apasusi, U3pannb, Yexusi, KasaxcTaH,

5 50 — 100
YkpaunHa u gp.

6 100 - 300 duHnanaus, bpasunusa , MNonbwa, NHamsa, Mekcrka u ap.

Kutan, Poccus, MNopTyranus, Mpeuuns, Danusa, AscTtpus, Lseuus, KaHaga, ABCT-
7 ot 300 panus, Weenuapusi, Hopeerus, Mpnanaus, benbrusi, cnanus, JTiokcembypr,
Wtanusa, Anonusa, ®panHuus, Mepmanus, Bennkobputannsa, Amepuka

Mo gaHHbIM, NpeacTaBneHHbLIM B Tabnuue, MOXHO YBUAETb, YTO KPYMHEWLIMMU 3a40IHKHUKaAMM
ABMSATCA CTpaHbl Hanbonee npeycnesarLiMe Ha MMPOBON apeHe, Takue, kak: CLUA, AnoHus, Benunko6-
puTaHus, Lsenuapus.

AHanu3 BHELUHEN 3a40MKEHHOCTH B NOCneaHue rofbl NoKas3blBaeT, YTO CUTyauus He cTabunusn-
pyeTtcs, a HaobopoT yxyawaetcda. Camble bonblune gonrn HabnwogatTea y ctpadH Adpuku. HekoTopble
N3 HUX ABMSOTCA ABHO 6e3HadexHbIMK Mo NepcnekTMBaM BO3BpalleHUs 3auMCTBOBaHHbIX cpeacTB. Ta-
Ko 6e3HadexHon cTpaHon senseTca Jdunonus, BHELWHWUI Jonr koTopon coctasnseT 70 % BBI. lMpas.-
Aa, "pexkopacmerbl” 3gecb — Mosambuk (150 % BBI), M'euHes-bucay (190 % BBI1) n Hukaparya (205 %
BBIM). MNoraweHne 0653aTenbCTB Y 3TUX CTPaH NPOUCXOANUT 3a CYET HOBbIX 3aMMCTBOBaHWA. Pa3suBato-
LUMecs CTpaHbl B COBOKYMHOCTU SBASIOTCA YACTbIM 3aeMLumkoM. M3 125 rocyaapcTs, 12 — yncTble Kpeau-
TOpbI, ocTasnbHble 113 — YnCTble 33J0SMKHUKN. TakKe BbICOKYH 3aJ0JKEHHOCTb UMEIOT apabcKkme CTpaHbl —
nMmnopTepbl HedTw.

Mpu oueHKe MeXayHapOL4HOW 3a0JIKEHHOCTM HEMNb3s ONMPaTbCS TOMbKO HA CyMMY Aonra u ee
oTHoweHue k BBIM. CywecTByeT Takke psa Apyrux ¢aktopoB. Hanpumep, AOMXHUKM MOTYT BbICTynaTb
3aeMLMKaMn OTHOCUTENBHO OHMX CTPaH, HO Takke ABMATbCSA Kpegutopamu ansa apyrux. Cneposa-
TenbHO, HYXHO OMNepuMpoBaTb HE TONbKO MOHATMEM "AONr", HO U MOHATMEM "YUCTbIN AONr", KOTOPbIN
npeacTtasBnseT obLWmMn JONr C BblYeTOM 06paTHbIX 0693aTenbCTB APYrMX CyObHEKTOB KPpeaUTHBIX OTHO-
LLIEHWNA.

Kpome Toro, sHauutenbHbIM hakTopom ABNSeTcs reorpaduyeckve macwtabbl cTpaHbl. [loTomy
YTO JOMr MOXET MMETb pasnuyHble NOCNEeACTBMA Ans 60MnbLION 1 Manomn No KoNM4ecTBY HaceneHus n no
obbemam BBIT ctpaHbl. Hanpumep, Kntan, koTopbi SiBNsSieTCA OQHOM M3 camblX DOnbLUMX CTpaH Mupa,
umeet gonr B 159 mnpg gonnapos. MNpuyem 3T0T hakT HE MMEET CYLLECTBEHHbIX BIIUSIHUIA HA 9KOHOMUKY
cTpaHbl. B TO e Bpems ero cocep — Pecnybnuka Kopesi — UCMbITbIBAET CEPbE3HbIE 3aTPYAHEHUS], UMES
ponr B 154 mnpa gonnapos.

OpyrM BaxHbIM chbakTopoM sBnsieTcs 06beM 3KCMOpTa, TO €CTb CNOCOBHOCTb CTPaHbl NOracuTb
33[10JPKEHHOCTb 3a CHYET AEHEXHbIX NOCTYNEHNA OT NPOA4AXMW 3arpaHuLLen CBOUX ToBapoB 1 ycnyr. Ecnm
B3MNSHYTb Ha NEepeYeHb KPYMHENLLNX OOIMKHUKOB MUPa, TO MOXHO YBUAETb KaK CTpaHbl C CUIbHENLLEN
9KOHOMMKOW, KOTOPbIE BbICTOSNN YXKe HE OAUH KPU3NC, HO U CTPaHbl CO cNnabbiMM 3KOHOMUYECKUMU CUC-
Temamu.

Taknum 06pa3oM, HYXHO OYeHb WHAMBMAOYaANbHO OTHOCUTBLCS K OLEHKEe 3aJ0SPKEHHOCTWU CTpaH,
yunTbIBas UX reorpaduyeckme n 9KOHOMUYECKME nokasaTenu.

CnoXHO CTPOUTb NPOrHO3bl OTHOCUTENbLHO pasMepa 3af4o0fmkeHHocTH B 6yaywem. Ho no gaH-
HbiM MB®, npencraBneHHbiM B Tabn. 2 [3] mexayHapoaHbli gonr 6yaet pasBvMBaTbCsa Criedylowum
o6pasom.
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Tabnuua 2

Passutue CyMMbI gonra

O6bem roc. gonra (public debt), mnpg gon. CLUA
Mecto B 2015 T. CrtpaHa

2012r. 2013r. 2014 . 2015r.
1 CLUA 16640 17871 18956 20003
2 AnoHuns 14105 14616 15246 15914
3 epmaHus 2744 2774 2779 2783
4 PpaHums 2414 2529 2615 2674
5 Utanus 2550 2588 2614 2638
6 Benwukobputanus 2168 2355 2511 2630
7 Bpasunus 1595 1591 1653 1720
8 KaHnaga 1528 1532 1555 1576
9 Kutaw 1761 1701 1648 1570
10 NHana 1202 1310 1433 1569
11 Huaepnanabl 1105 1195 1275 1341
12 Mekcuka 562 603 641 672
13 Benbrua 518 549 580 610
14 peumns 492 504 509 509
15 Kopes 415 435 436 431

Kak MoxHO yBnaeTb B 60OMbLUMHCTBE CTPaH, 3a40MMKEHHOCTM ByQyT Bo3pacTaTb, HECMOTPS Ha ak-
TUBHbIE AENCTBUSA CTPaH No ux norawlexuto. Jingepamm no o6vemy gonra octaHytcst CLUA n AnoHus.

B OaHHbIi MOMEHT NyTW peLueHns Npobnembl noraweHust 3ag0MmMKEHHOCTU 6eCnoKoAT MUPOBYIO
06LecTBEHHOCTb. MaBHBIM MeTOAOM ocTaeTcst rnobanbHoe Npeobpa3oBaHMe SKOHOMUKU BHYTPU CTpa-
Hbl, KOTOpasi UCNbITbIBAET (PUHAHCOBbIE TPYAHOCTW, @ Takke OTKa3 OT KOH(MPOHTALMOHHOMW MOAENN Mno-
BeAEHNs1 C KpeauMTopamu, KOTOPYH NPUYHUMAIOT cerdac HeKoTopble CTpaHbl. Y rocygapcTBa  [OOSHKHbI
ObITb BblpaboTaHbl onpeaeneHHble NPUOPUTETLI, U BaXXHOE MECTO Cpeaun HUX OOIMKHO 3aHMMaTb MOKpPbI-
Tne ponra [4, c. 35].

PaccmaTpuBas gaHHyto npobnemy B paMkax Hallern CTpaHbl, TO 34eCb CMOXHO AenaTb BbIBOAbI O
TOM, KakoW nnaH OAeNCTBUi el CTOUT BbIOpaTb, YTOObI yaadyHo obcnyxmBaTth cBow gonrn. Beab ans Hee
He NoAXOAAT MOAENU NOBEAEHNSA HU SKOHOMUYECKU PasBUTbLIX CTPaH, HX CTpaH "TpeTbero Mmmpa“, Tak Kak
CTpaHa HaxogouTCs B YCIOBUAX NEPEXO4HOM 3KOHOMUKM. Ha vyeTBepTbivi kBapTan 2012 roga obwmn gonr
YkpauHbl goctur 501,440 mnpg rpH, unn $62,7 mnpa. Focyaapcteo A0MKHO obecneunBaTth apdeKTuB-
HbI KOHTPOIb 3a NapameTpaMu BHELLHEro Jora u, Npy onpeaeneHHbIX YCroBusxX, npeaynpexaaTte BO3-
HWKHOBEHME 1 yrnybneHne KpusmcHblX SBneHni. Ho B AeNCTBUTENBHOCTU, CUTyaLMs pa3BMBaETCA Xya-
lwmmM obpasom. B ycnoBusax HeCcTabunbHOM 9KOHOMUKM 3a40SPKEHHOCTb YKpauHbl pacTeT, HECMOTPS Ha
TO, YTO Kaxabl rof BbIAENSTCA LEHbMM Ha ee 4acTMYHOoe noraweHue: sHeapb — MapT 2013 —
6,142 mnpg rpH [3].

BHewHWIn gonr rocyaapctea MMeeT GonblUOe BMSHWE Ha MeXAyHapoaHble 3KOHOMUYEecKue oT-
HOLLEHMS, @ Yyepe3 HUX — Ha MUPOBYIO SKOHOMMKY. KpuTuuyeckne pasmepbl BHELWHEro [onra, Hanuvume
NPOCPOYEHHbIX 3aJ0IKEHHOCTEN BEAYT K CHUXKEHUIO YPOBHS PENTUHIra CTpaHbl-3aeMLUMKa, YTO oTpuLa-
TenNbHO CKa3blBaeTCs Ha NOBeAeHUM BHELLHUX KpeaUTOPOB U MHBECTOPOB. CTpaHaM, MMEIOLLMM BbICOKMIA
YPOBEHb MPOCPOYEHHON BHELUHEW 3aJ0MMKEHHOCTM, (PaKTUYeCKM 3akpblT AOCTYN Ha MeXayHapoaHble
PUHaHCOBbIE PbIHKA. NS HUX OCHOBHbIM MCTOYHMKOM BHELLUHMX PECYPCOB BbICTYNAKT KPeauTbl MeXay-
HapOoAHbIX (PMHAHCOBBLIX OpraHu3auui.

[NaBHbIMW HEraTUBHbLIMW MOCINEACTBUSMU BO3paACTaHUS 3a40IHKEHHOCTEN M BaHKPOTCTBA HEKO-
TOPbIX CTPaH OCTaKTCHA NOSIBIIEHNE MUPOBbLIX KPU3UCOB U yXyALIEHUEe CUTyauum Ha MUPOBOM (PUHAHCO-
BOM pbIHKE. DTOT (paKT OTPa3UTCst HA BCEM MUPOBOM COOBLLECTBE, NOITOMY KaXJ0e rocyapCTBO AOSXK-
HO BblpaboTaTb NnaHbl MO NOralleHNo CBOUX 3a0IPKEHHOCTEN B Gnvkaniumne oecatunetus.

Hay4H. pyk. 3atiyesa Y. C.
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