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YBOJ

Ecenrta na 2008 r. 6e OensizaHa OT MHOTO Pa3JIMuYHU CHOUTHS - B CBETA
n30yXHa UCTUHCKU IbJI00Ka NKOHOMUYECKA KPU3a, U B CHIIOTO BPEME PSI3KO ce
MOBUIIM UHTEPECA KbM MPOU3BEACHMATa HA MapKc.

BCbIIHOCT HIKOM OT MapKCHCTUTE TOBOPST TOJIKOBA JIBJITO 3a Kpu3aTa
Ha KamuTalu3Ma, 4Ye Mpeo0sagaBalioTo MHO3WHCTBO OT AaHAU3aTOPUTE
IpecTaHa Ja T'd MpueMa cepuo3Ho. Te3n pa3roBopu MPOABIKABAT MOBEYE OT
MOJIOBMH BEK M 3aroyYyBaT Jla MpUIMYaT Ha AOOpe M3BECTHA MpHUTYA 3a OBYapH,
KONTO mponabipkaBa na kpemu: "Bwak! Boiak! "W BbakbT He Oemie TaM U He
Oewre. Ho enuH neH goiiae...

B cpmoTo BpeMe ceprO3HUTE MapKCUCTH 3aroBopuxa 3a 3ariaxa oT
CBeTOBHara ()MHAHCOBAa KpW3a M NOTEHIMala Ja ce MpeBbpHE B rio0aiHa
MKOHOMHUYECKa Kpus3a. ToBa cTaHa OYEBHMIHO: OTACJISAHETO Ha (PUKTHUBEH
(UHAHCOB KamuTall OT HY>KJIUTE OT MPOU3BOICTBOTO.

N taka "BeaxbT" noiae. Kpuzara ctana peajHocT.

3a mBpBM OBT Cl€J JbJra Iay3a, BBIPEKM BCUUYKUM APTYMEHTH
CBEeTOBHAaTa (PpUHAHCOBAa Kpu3a M30yXHa B HOBHUA BEK HAa MEXAaHU3MHTE 3a
caMoOperyJiupaHe Ha ma3apa, U IOCTENEHHO c€ MpeBbpHAa B HMKOHOMHYECKA
kpu3a. EqHoBpeMenHa nosiBa Ha Maca HeoOesmnedeH ("mour") Ibir, naHuKaTa Ha
Oopcata u cnaza Ha GOHAOBUTE OOPCH, MOCTENEHHO MPUYMHUXA CTECHSIBAHE HA
THPCEHETO Ha MOTPEOUTENUTE U MPOU3BOJICTBEHU CHKpAIECHUS, HApaCTBAIATa
0e3paboTuiia TUIIOC - MHOTO, MHOTO HEOOMYaiHO SIBJICHHE 3a ChBpEMEHHaTa
MKOHOMUKA - 3amyiaxata oT Aediamnus (magaHe Ha uenure). M1 Bcuuko ToBa €
MHOT0 NMOA0OHO Ha KJacHuecKkaTa KapTHHA Ha Kpu3arTa.

[Ipenn na ce oObpHEM KbM aHalIM3a Ha ABJIOOKUTE MPOLECH MU
OPUYMHUTE 3a KpU3aTa, HUE CH CIOMHSIME J00pe IMO3HATUTE IMapaMeTpu Ha

kpu3zara. Bcuuko 3anouna B CAILl, koeTo He € ciy4ailHO: TBbPAEHUATA MPe3



ecedTa Ha 2008 r. mokas3Bar, 4¢ HKOHOMUYECKUTE KPU3H BCE OIIIE€ Ca PEATHOCT 3a

KalluTaJIn3Ma.

1. XAPAKTEPUCTHUKU HA KPU3ATA

Ot 2008 . mporecuTe cBbp3aHu ¢ (UHAHCOBA KpHU3a ca C€ MPEBbPHAIU
B JOMHHHpAIIM CHOUTHS 3a CBETOBHATa HWKOHOMHKA.  [IpeaBecTHHK Ha
CBETOBHATa (PMHAHCOBAa KpH3a MOXKE Ja ce cuuTa "a3uarckara" (uHaHCOBa
Kpu3a U Kojanca Ha nasapa Ha NASDAQ B nauanmoto Ha 2000-te rogunu. B
TO3U CIy4yall HEraTMBHa poJid MIpasT HE caMO CIOHTAaHHUTE Na3apu, a
IbpAKABUTE, KOUTO HE Ca MO3BOJMIM PEMaxBaHe HA PEKOMEPHUTE (PUHAHCOBU
pecypeu. Thil KaTO CBETOBHaTa MKOHOMHKA HaBJIE€3€ B IEPUOJ HAa CEPUO3HU
CbTPECEHMs], IpPaBUTEJICTBATa Ca 3alOYHAIM Ja HaMalsiBaT JIMXBEHUTE
npoueHtd. HoBusT "nBurarten Ha pactexka" 0sixa OaHKOBUTE 3a€MH, KOUTO IO
rojsiMa CTEIEH IpeJonpeaeanxa peaxoaHaTa (UHAHCOBA KpU3a.

Heka ouepTaeM OCHOBHUTE XapaKTEPUCTUKH Ha KpU3ara.

1. I'nobannata ¢uHaHcoBa Kpu3a 3amo4yna npe3 2007 r., BbIOpEKHd ue
KPU3UCHUTE IpollecH 0sixa Bce Ollle orpaHuueHu. Te Osixa NPOBOKHUPAHU OT
unoreyHata kpusza B CAIl IlocnenBaxa QaiuTu Ha CHUCTEMHO BaKHU
¢bunancoBu uHCTUTYIMH, npean Bcuuko B CAIl u BenukoOpuTanus, KOUTO
70Be10Xa A0 eeKTa Ha JJOMUHOTO .

2. EnuuentspbT Ha (UHAHCOBaTa Kpu3a € mapuyHata cdepa, a He
IPOU3BOACTBOTO M IHpojaxbaTa Ha CTOKM M YCIyTd, KOETO OTJIMyYaBaxa
CUTyalusiTa OT OOWYallHUTE LMKJIWYHU KpPU3M Ha CBPBXIPOU3BOICTBO.
dunancoBata cdepa umalie JOMUHUPAIIO BIUSHUE.

3. Ot gpyra crtpaHa, Kpu3ara BbB (PMHAHCOBHS CEKTOp CE NPEBbpPHA B
LEHThP Ha BBTPEIIHUTE NApUYHA OTHOLIEHUS, a HE BaJyTHAaTa CUCTEMA - ChC
CUTYPHOCT Haii-Cla0OTO 3BE€HO B CBETOBHaTa HWKOHOMMKA C€ JbDKM Ha
IIOCTENIEHHOTO OTCIa0BaHe Ha sIIPOTO OT CBETOBHU BAJYTH - IIATCKUS A0jap - U

HaTPpyNBAHCTO B CTPAHHUTC HA OI'POMCH BbHIICH U BbTPCHICH ABJIT.



