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IMoj MBUTEHBIM My3bIPEM B 9KOHOMHUKE MOHUMAETCS MPOJIaXka OFPOMHOI0 KOJIMYECTBA TOBApa, B OC-
HOBHOM I[IEHHBIX OyMmar, 1Mo 3HAYHUTEIHHO 3aBBINICHHOU IIEHE 110 CPaBHEHHIO C €€ 6a30BOW CTOMMOCTBHIO U
[IPU MAaCCOBOM CIIPOCE HA ATOT BHJ] TOBAapa. B TakuX yCIOBHSIX MOCTOSIHHO MJET MOBBIIICHHE [[EHBI HA TOBAP
U COpPOC TAKXKe YBEIUYUBAETCS. B KOHIlE KOHIIOB, PHIHOK MPHUXOAUT K CIPaBeAIuBOM IieHe. HaumHaercs
obBasibHAsT MPOJIaka TOBAapa MO CHIKCHHBIM IIEHAM, BJIAJIeJbIbl TOBAPA TEPISAT 3HAYUTENbHBIC YOBITKH, a
TAK)KE CBA3aHHBIC C HUMU N0 OM3HECY APYrUe Juia. 3aKaHYUBAETCS BCE ATO CXJIOMBIBAHUEM MBIJIBHOTO IMy-
3bIps1, KOTOPOE MOXET HAHOCHTh 3HAYUTENIbHBIC YOBITKHA OTPACIIsiM, (DUHAHCOBBIM CTPYKTYPaM M HAPOJHOMY
X035cTBY B 11e10M. CBeZIEHHE K HYJIIO KOJIOCCATbHBIX (PUHAHCOBBIX U MATEPUAILHBIX PECYPCOB MOXKET CO-
MPOBOXKIATHCS 3HAYMTEILHON U MPOJIOKUTENLHON CTarHAIMEeH YKOHOMUKHU CTPAHbI, 4 TAK)KE MOBIHSITH HA
9KOHOMHUKY JIPYTHUX TOCYIapCTB.

VYueHble He NPUILIA K €IUHOMY MHEHHUIO, YTO SIBJSICTCS IPUYMHON MOSIBIICHUS! (PMHAHCOBBIX MTy3bI-
peii. ABCTpuiiCKHE SKOHOMHUCTBI MPHUIILIH K BBIBO/Y, YTO BBICOKUN YPOBEHb MH(IISIIMU U HU3KHE MPOLIEHT-
HBIE CTABKHU MPOBOLUPYIOT MOSBJICHUE MbUILHBIX My3bIpeii. [Ipu Tako CUTyalliK MOTEHI[HATbHbIE HHBECTO-
PBI CTApArOTCSl HE XPAHUTH CBOU KAMTUTAIBHBIC BIOKEHHS B (PMHAHCOBO-KPEIUTHBIX YUPESKIACHUsIX. B3amen
9TOTO OHH 0EPYT KPEAUTHI, HA KOTOPBIE MPUOOPETAIOT [ICHHBIE OyMaru U HeJABMXUMOCTh. CO31al0TCs yCIo-
BUSI, KOTJIa MIPH 3HAYUTEIbHBIX M3JIUIIKAX JIEHET CTOMMOCTh AKTHBOB HECOM3MEPHUMO BO3PACTAET MO CPaBHE-
HUIO C UX JCHCTBUTENBHOM CTOMMOCTBIO. ECTh U HaydHast TUIOTE3a, PEAINoararoias, YT0 (PUHAHCOBBIE ITy3bI-
P OSIBIISIFOTCS B PE3YJIbTATE [IEHOBOM IOTOBOPEHHOCTH HMITH TP POCTE KOPIIOPATUBHBIX HHBECTOPOB.

Hobenesckas npemust o 3koHoMuKe npucyxaeHa B 2013roxy Pooepry Illwmuiepy 3a ucciaeqoBaHus,
OTpaXKEHHOM B ero Tpyje: «SpiritusAnimalis, min Kak yenoBedeckast IICUXO0JIOTHS YIIPABJIIET SKOHOMHUKON
W TI0Y4eMY 3TO BAXKHO JUII MHUPOBOro kamutaiuzma». P. Illwuiep ompenesusi «pbIHOYHBIN Iy3bIPb» Kak
«BPEMEHHBIN TTOIbEM IICH Ha aKTHBbI, OOBSCHSIONIMIACS B OOJIbIIEH CTeEHH YHTY3Ma3MOM HHBECTOPOB, YeM
HACTUHHOMW, (hYHIaMEHTaIbHONW OIEHKOW MX PEaTbHOW CTOMMOCTHY. YUEHBIH CUUTAET, YTO BOSHUKHOBEHHE
SKOHOMHUYECKHX My3bIpeil HEBO3MOXKHO MPEAYraiaTh, 4TO ATO MOXOXKE HA COLMANBHYIO SUACMHIO, KOTOpast
MepelacTCsl OT YesIOBEKa K YeOBeKYy Kak uH(ekimoHHoe 3aboneBanue [1]. Ceiiyac oyeHb MoOKa3aTeIbHAs
CUTYaIUsI MPOUCXOJUT C OUTKOMHOM — CAMOM M3BECTHON KPHUIITOBATIOTOU, EHBI HA HEE HEYJIEePIKUMO Ma-
JIAf0T, T.€. CXJIOMBIBAHUE MBUILHOTO IMy3bIPSi MOXKET MPOU30UTH OYE€Hb CKOPO. B 3TOM ciiydae 3TO mpou3oii-
JIET TI0 «TeOpHU OOJIBIIETO Jypaka», KOrja MOKYMaloTCsl OUTKOWHBI B HAJICK/E, YTO KTO-HHOY/Ab MX KYIHT
o Gosbieit rene. OHAKO €CTh M ONTUMUCTBI, OLCHUBAIOINE 3Ty CUTYallMI0 Kak BpeMeHHyo. B Poccuun
M3BECTHBIM MBUIBHBIM My3bIpeM Obio AO «MMM» 1 KoTzia my3bIph JOMHYJI, TO OT PE3KOTO 00CCIICHSHHUS
Ak NOCTpaJail MUJUIMOHBI BKJIAYUKOB. B OCHOBHOM BCE MCCIEIOBATENH CXOISITCS B TOM, YTO MbLIb-
HBIE My3bIPU B SKOHOMHKE — 3TO HEraTHBHOE SIBJICHUE, TIOCKOJIbKY CXJIOMBIBAHUE SKOHOMHYECKOTO My3bIPs
MOXKET IPUBECTHU K I0JTOBPEMEHHOMY CIaly SKOHOMHKH.

Ecan 00patuthest K MCTOPHH, TO Hociaeauuit ¢huHancoBeiii kpmsuc CIIA mepexxwmm B 2008romy B pe-
3yJIBTATE CXJIOMBIBAHKS MBUILHOTO ITY3bIPS HA PHIHKE HEBHKUMOCTH. B TO BpeMst OSIBIISIOTCS ICILIEBbIC KPEIIH-
TBI HA MPUOOPETCHUE OJHOCEMEHHBIX JIOMOB Jjisi OEMHBIX CIIOEB HaceleHus. B manbpHelilieM Mpeanonaraioch,
YTO IEHbI HA Ty HEJBHKUMOCTh BBIPACTYT, TAKAM 00Pa30M, HOBBIN KJIACC IOMOBIA/IEIbIIE JOJDKEH OblT 000ra-
TUTHCSL. DTO OBUTH BRICOKOPUCKOBBIC MIIOTCYHBIC KPEAUTHI, 0JIs1 KOTOPHIX 00bIYHO ObuIa OT 2% 10 8%, TeM He
menee, kK 2006roxy ero mons gocrurna 20%,Bo3pocid  HEBBILIATHI 110 3THM kpeautaM [2]. C cepeauns 2006
rojia EeHbI Ha KUITYIO HEIBHKUMOCTh CTAJIN PE3KO MajIaTh, & CTABKH M0 UIIOTEKE MOBBIIATEHCS, POIAXKA KUITBIX
JIOMOB YMEHBIIHIACh. KPU3KC BRICOKOPHUCKOBOIO MIIOTEYHOrO KpeauTa meperien B (punancoyio chepy CIIA,
OaHKpoTATCs KpynHble 0ankn. B 2008roay Kpu3uC IOCTUT MHPOBOTO YPOBHSL: MOBCIOLY HAOIIOMACTCS MaJCHUE
00HEMOB TIPOU3BOJICTBA, YMEHBINIACTCS CIIPOC Ha ChIPhE, pacTeT 6e3pabdoTHIIa.

CornacHo TeopuHM SKOHOMHYECKHX IMKJIOB BO3HHKHOBEHHE HOBOTO Kpu3uca HeotBpaTumo. Crermanu-
CTbI, aHAIM3MUPYs TIOSBUBIIMECS MPH3HAKK TII00ATBHOrO ()HHAHCOBOTO KpH3HMCA, MPOTHO3UPYIOT B OnvKaiiiiee
BpeMs1 BO3MOKHBIE OMprkeBbIe OaHkpoTcTBa B Kurtae, B EBpone, B CIIIA. [lo aBTOpUTETHOMY MHEHHIO U3BECTHO-
r'o aMepUKaHCKOro nHBecTopa Jlkuma Pomkepca riodabHbIA KpU3Ue MOXKET npuiita yxke B 2018roxay, uro co-
BPEMEHHBII PBIHOK HE OOUTCSI HMYETO, UM MPABUT «TOJBKO YKaTHOCTh». OH yBEpeH, uTO KPU3KC HACTYIUT BO
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BCEM MHpE, U JIFOAW HAYHYT CPOYHO CKYIATh JOJUIAPHI, TaK KaK €r0 BOCTIPHHUMAIOT HAIE)KHBIM aKTHBOM. B pe-
3yIbTaTe JoJUIap HEOOOCHOBAHHO B3IIETUT, NMPEBPATUTCS B My3bIph M JIoMHET. Kypc momrapa pe3ko HadHET ma-
JIaTh, BKJIQTYHKA 3aXOTAT YUTH OT OJUIApa M BIIOKUTH CBOM CPEJICTBA B JAPYTHe aKTUBHI (30J10TO, F0AHB, pyOIH 1
T. II), T.€. KPU3HC HAYHET PACIPOCTPAHSTRCS 110 BceMy MHPY. Kak BapHaHT «CITyCKOBOTO KPIOYKA» Havaia KpU3u-
ca 1. Pomkep Bumut B neacuonHoM (orae CIIA, rie HauHyTCS IPOOIEMBI.

Cepreii Kopo6os unBectuimonnsiii ananutuk Global FX cornacen ¢ mporuosom JI. Pomkepca, HO
CYMTACT, YTO TPSIYIIUA KPU3KUC MO CBOMM MacmTabaM MOoxeT ObITh MolnHee npensinymero 2008roxa, o
YeM KpacHOPEYMBO TOBOPUT TEHJCHLMS 10 CHIKEHHIO BOJATWIILHOCTH OMPIKEBBIX PHIHKOB. Kpome Toro
Map>KHHAIBHBIA JONT (10T 32 KIMeHTOM Opokepckoit konTopsl) B CLIIA moctur 549,2mipn 1051apoB, 4TO
Ha 100Mipa nosstapoB npeBbiaeT Handoubinne 3HaueHus nepen kpusucom 2008roxa. ['aBHbIH aHATUTHK
I'K Tele TradeA. Urnarenko HasbiBaeT okojo 10 rocymapcts, umeroniux goar 6oxee 100% mo otHole-
nuro k BBII u 310 peanbHas onacHOCTs HOBOTO KoJutanca [3].

Oco0eHHO BaXKHO MHEHHE 110 Hcciemyemoi Teme [xxaner Mennen - rnasel @enepaibHO pe3epBHOI
cucremsl (OPC) CIIA npu OGame, KOTOpasi OCTOPOIKHO FOBOPHUT O PACTYIIEM DKOHOMHYECKOM ITy3BIPE B
CTpaHe, Ha3bIBasl 3TO SIBJIEHUE MOBBIIIICHHON OICHKON aKTHUBOB. 1 B TOKe BpeMs HACTOSATEIIFHO PEKOMEHY-
€T MHBECTOpaM MPOBECTH AMBEPCHU(PHUKANNIO BIOKECHUH, TAKKM 00pa30M CHHU3HUTH PHUCKH OT YOBITKOB BIIO-
KCHHBIX CPEICTB, MOCKOJBKY Pa3yMHO COCTAaBIICHHBIN AMBEPCU(PUKAIMOHHBIN MOPTQENs 6oee yCTOHUnB K
pa3nu4HbIM OymMaM U 00BajiaM B 3KOHOMHUKe [4].

BriBmmit amepukanckuii kourpeccMer CIHIA Pon [Mon cuutaer, 4yro AMEpUKY KICT pacmaj, moao0-
uelii B CCCP, 1 oHa yXe He CMOXKET OCTaBaThCs INI00aNbHOM uMnepuell. B Hacrosiiiee Bpems, 1o €ro cio-
BaM, OIpPOMHAsl YacTh HAaCEJICHHs IEPEKHUBACT HE caMble JIy4ylllMe BPEMEHA, M OIPOMHBIN MBUIBHBII ITy3bIPb
MOXET JIOMHYTH B J1t000¢ Bpems [5].

T'ocynapcrennsie 11b u @PC, uTo0BI 3aByaInpoBaTh CBOK HECOCTOATEILHOCTD, UAYT IO IMYTH CO3IaHUS
Iy3bIpeii aKTHBOB M3 BO3AyXa C TIOMOIIBIO 3a€MHBIX CPEICTB M KPeIUTOB. JlOCTYIHBIE KPEOHUTHI IPOBOIUPYIOT
MIOTEHIMANIGHBIX TOKYyIaTeNed uX OpaTh W PacxoJoBaTh Ha MOKYIKY IIEHHBIX Oymar, HeIBIDKMMOCTH, IICHBI Ha
KOTOpBIE HAYMHAIOT CTPEMUTENBHO PAacTH. Pa3myThie My3bIpH aKTHBOB JIOTIAIOTCS, TIPA 3TOM HE YBEIWYMUBAIOT
JIOTIONTHUTEITFHOE 00eCTIeueHHE I0JITa aKTUBOB (PMHAHCOBBIX YUPEKICHHUH, TIOCKOJIBKY 00ecTIedeHIe MOXKET OBbITh
1 (PU3MUECKUM B BUIE KBAPTHUPHI, KIJIOTO JIOMa, IPYTO HEABMKUMOCTH.

Bpennon CMUT — aMepUKaCKH HE3aBUCUMBIH KYPHAIUCT, U3YYaBIINHA MHOTO JIET MAPOBBIC PHIHKH,
NIPUILEIT K BBIBOJY, YTO DKOHOMHKA — 3TO 00JIaCTh MacCOBOM MCHXOJIOTHH, YTO COOTBETCTBYET HCCIIEOBA-
HUsIMU HOOeneBckoro saypeara P. [llunepa. PykoBoacTBo MUpOBOH OaHKOBCKOI cuCTEMBI OABEPTIIA KO-
HoMuKy CIIIA orpoMHOMY PUCKY NPH HHU3KOM CIIPOCE M HEOBIBAJIOM IOCYAapCTBEHHOM Joire — cBbime 20
TPJH J10JU1apoB. [IpUMEHSIOTCS METOIbl MAaHUITYJISILIMH [TOBEACHUEM JIIOJIeH U OOIECTBEHHOCTh IIPUYYaeTCsl
JyMaTb, YTO U B YCIOBHAX OMM3KHM K KPU3HCHBIM MOXHO *KuUThb [6]. Ha ogHoM u3 HebGockpeboB Marxatre-
Ha YCTAHOBJIECH CUYETYHMK HAIIMOHAIBHOTO MOJTa, KOTOPHIA B pEaJbHOM BPEMEHH IOKa3bIBAaCT CyMMY T'OCY-
napcteenHoro gonra CIIIA, a Takke CpeIHIOI0 OO 3TOTO JOJTa, HPUXOAANIYIOCS Ha KaXIYI0 CEMBIO.
AMepUKaHCKOW OOIIECTBEHHOCTHIO OTKPHITO MaHUIIYIMPYIOT, 3aCTABISIIOT yMaTh, YTO BCE C SKOHOMHUKOI
cTpaHsl B opske [7].

B cBoeM BEICTYIUICHUH B sIHBape TEKyIIero roma Ha BecemupHoM sxoHOMUYEcKoM ¢dopyme B JlaBoce Jlo-
Haib TpaMn HAaCTOWYMBO IMpHWIIIAINAT WHBECTUPOBATH B AMEPHKY, MOCKOJBKY 3TO 00ECHEYHT KOJOCCATHHOE
4ucio pabourx MecT BO BceM Mupe. B craryce kanauaara Ha noct npesugenrta [ Tpamm cienan cooOmenre o
TOM, YTO B CTpaHe He MMEIOT padboTy 93 MITH. YeJI0BEK TPYyJOCIOCOOHOTO BO3pacTa, T.€. pealibHbIi ypOBEHb 0e3-
pabotuust 42%,a He 4,1%,kak B opuIHATBHO# cTaThcTHKE [8]. BhIlIen3noxeHHOE 3aCTaBIseT MOJIaraTh, YTO HE
Bce Tak xopoio B CIIIA, ecnu e€ npe3nsieHT NpoCUT MEXIyHapOIHbIH OU3HEC c1eNaTh MHBECTHLIOHHBIC BIIH-
BaHUsI B 5KOHOMHKY CTPaHbI, IMEIOIEH KOJIOCCAIbHbINA HAIMOHAJIBHBIH JIONT, KOTOPBIN 1 Tak pacTeT ObICTpee Ha
75%,uem BBII. ®akTruecku Bech MUp rojilaMH IOKPBIBAET PAcXo.ibl AMEPHKH.

BbiBoa. B 3aximroueHnn HEOOXOIMMO OTMETHTH, UTO (PMHAHCOBBIH ITy3BIPh HENB3s MPEIOTBPATHTE B
CHITY TIMKJIIMIHOCTH Pa3BUTHS SKOHOMHKH, HO OCITa0NTh MOXKHO. BOo-TIepBBIX, BayKHO MOBBICUTE cTaBKy OPC
CHIA. TIpomomxaTh NENUTh KPYIHbIE OaHKH, KOTOPHIE TEpPENUId TpaHuIy KamuTtanuzanud. Heo0Xxommumo
npucitymatses kK MEeHMIO . Memnen n quBepcuduuupoBaTth BioxeHns. C Apyroi CTOPOHBI CIEAyeT MOA-
YepKHYTh, YTO Kakne OBl PEeKOMEHIAINH HE JaBajli CaMble M3BECTHBIE AIKOHOMHCTHI - OHH He OyayT pabo-
TaTh, IOCKOJIBKY IMOSIBIIEHNE MBUIBHBIX ITy3bIPEH 3aBHCHUT TJIAaBHBIM 00pa3oM OT U3BECTHOTO HTHOPHPOBAHUS
pHCKa, KOTOPBIH BeeT K emie OosbiieMy pucKy. Kpome TOro MHBECTOpHI B OCHOBHOM OECIIOKOSITCS HE O
BO3MOXKHOH IOTEpE JECHET, a BO3MOXKHOCTH YIIYCTHUTH BBITOJY, HE YAENSs JOJDKHOIO BHUMAHHS aHaINU3y
OayaHca MHBECTHUIMOHHOTO KalKTala MEXAY CIIPOCOM U ITPEAI0KEHHEM.
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OCHOBHBIE CpEICTBA — YacTh UMYIIIECTBA, HCIIOIb3yeMasi MHOTOKPATHO B Ka4eCTBE CPEACTB Tyna IpH
MIPOU3BOJICTBE MPOAYKIINH, BEIITOJTHCHUN PabOT WIM OKAa3aHWW YCIIYT JIMOO U YIIPaBICHUYECKUX HYXKI Op-
raHU3alny B TEYCHUE NIepHOo/Ia, MpeBbiiiatoiero 12 mecsies.
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B coBpemMeHHOM Mupe OOJBIIYIO PONb MIPACT palliOHATbHAS M MpaBWIbHAS OpraHM3alus Oyxrai-
TEPCKOTO ydeTa OCHOBHBIX CPEICTB, IO CPEICTBAM KOTOPOIl MOBHIIIAETCS POCT IPOU3BOJUTEIHHOCTH TPY/IA,
a TaKKe peryympyeTcs ce0eCTONMOCTD BBIITYCKaeMON PO Ty KITHH.

PykoBojcTBO Oyxrantepckoro ydeta B Poccuu ocymectBiser [IpaBurensctBo Poccuiickoii @enepa-
nud 1 MunamnctepcTBo QuHancoB Poccuiickoit denepannu. B Poccuiickoit denepanun cymecTByeT YeThI-
pPEeXypOBHEBAs CHCTEMa HOPMATHUBHBIX TOKYMEHTOB.

K nepBomy ypoBHIO OTHOCSITCS 3aKOHO/IATENIbHbBIE aKThl, YKa3bl [Ipesuaenta Poccuiickoit enepanuu
u noctanoBienus [Ipasutenscrea. Hanpumep, @enepanbabiil 3akon «O Oyxraarepckom ydere» ot 21.11.96
r. Ne129-®3. 31oT 3aKOH ONMpPEACIseT OCHOBBI OyXIaATePCKOr0 y4eTa, ero CoAepiKaHhe, IPUHIIMIILI, Opra-
HHU3AIMIO, OCHOBHBIC HAIPABICHUS OYXTaJITEPCKOW NESTEIFHOCTH M COCTABICHHS OTYETHOCTH, COCTaB XO-
3SUCTBYIOMUX CyOBEKTOB, 00SI3aHHBIX BECTH OYXTaJTEPCKUH y4eT W MPeNOCTaBJIATh (PUHAHCOBYIO OTYET-
HOCTh. B maHHOM 3aKoHE OCHOBHBIE CPEJIICTBA 3aTparuBaroTcs B myHkTe 1 ctathu 11, kotopas rmacut «Ha-
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