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ɂɫɫɥɟɞɭɸɬɫɹ ɷɬɚɩɵ, ɨɫɨɛɟɧɧɨɫɬɢ ɢ ɩɪɟɞɵɫɬɨɪɢɹ ɧɵɧɟɲɧɟɝɨ ɮɢɧɚɧɫɨ-
ɜɨ-ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɤɪɢɡɢɫɚ. ɉɨɞɪɨɛɧɨ ɪɚɫɫɦɚɬɪɢɜɚɟɬɫɹ ɷɜɨɥɸɰɢɹ ɬɨ-
ɜɚɪɧɵɯ ɪɵɧɤɨɜ ɡɚ ɩɨɫɥɟɞɧɟɟ ɞɟɫɹɬɢɥɟɬɢɟ ɢ ɜɥɢɹɧɢɟ ɧɚ ɧɟɺ ɧɨɪɦɚɬɢɜɧɨ-
ɩɪɚɜɨɜɵɯ ɚɤɬɨɜ, ɩɪɢɧɹɬɵɯ ɜ ɋɒȺ. Ⱥɧɚɥɢɡɢɪɭɸɬɫɹ ɩɪɟɞɩɪɢɧɢɦɚɟɦɵɟ ɜ 
ɋɒȺ ɦɟɪɵ ɩɨ ɭɫɢɥɟɧɢɸ ɪɟɝɭɥɢɪɨɜɚɧɢɹ ɢ ɤɨɧɬɪɨɥɹ ɧɚɞ ɞɟɹɬɟɥɶɧɨɫɬɶɸ 

ɮɢɧɚɧɫɨɜɵɯ ɢ ɬɨɜɚɪɧɵɯ ɪɵɧɤɨɜ. Ɋɚɫɫɦɚɬɪɢɜɚɸɬɫɹ ɧɟɤɨɬɨɪɵɟ ɩɪɨ-
ɛɥɟɦɵ ɦɨɞɟɥɢɪɨɜɚɧɢɹ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɬɨɜɚɪɧɵɯ ɪɵɧɤɨɜ, ɬɪɟɛɭɸɳɢɟ 
ɪɚɡɜɢɬɢɹ. 

 
ȼɜɟɞɟɧɢɟ. ȼ ɩɨɫɥɟɞɧɢɟ 20–30 ɥɟɬ ɩɪɨɢɡɨɲɥɨ ɭɫɤɨɪɟɧɢɟ ɩɪɨɰɟɫɫɨɜ 

ɝɥɨɛɚɥɢɡɚɰɢɢ, ɤɨɝɞɚ ɭɫɢɥɢɥɚɫɶ ɢɧɬɟɝɪɚɰɢɹ ɷɤɨɧɨɦɢɤ ɪɚɡɜɢɬɵɯ ɢ ɪɚɡɜɢ-
ɜɚɸɳɢɯɫɹ ɫɬɪɚɧ ɡɚ ɫɱɟɬ ɭɫɬɪɚɧɟɧɢɹ ɛɚɪɶɟɪɨɜ ɜ ɦɟɠɞɭɧɚɪɨɞɧɨɣ ɬɨɪɝɨɜɥɟ 
ɢ ɨɫɭɳɟɫɬɜɥɟɧɢɹ ɩɪɹɦɵɯ ɢɧɨɫɬɪɚɧɧɵɯ ɢɧɜɟɫɬɢɰɢɣ. 

Ƚɥɨɛɚɥɢɡɚɰɢɹ ɩɪɢɜɟɥɚ ɤ ɫɨɡɞɚɧɢɸ ɨɛɳɟɦɢɪɨɜɵɯ ɪɵɧɤɨɜ, ɫɧɢɠɟ-
ɧɢɸ ɰɟɧ ɜɫɥɟɞɫɬɜɢɟ ɝɟɨɝɪɚɮɢɱɟɫɤɨɝɨ ɩɟɪɟɪɚɫɩɪɟɞɟɥɟɧɢɹ ɪɟɫɭɪɫɨɜ ɢ 
ɭɫɢɥɟɧɢɹ ɤɨɧɤɭɪɟɧɰɢɢ, ɤ ɫɨɡɞɚɧɢɸ ɦɢɪɨɜɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɧɤɚ ɢ 
ɭɥɭɱɲɟɧɢɸ ɭɫɥɨɜɢɣ ɜɧɟɲɧɟɝɨ ɤɪɟɞɢɬɨɜɚɧɢɹ, ɱɬɨ, ɜ ɫɜɨɸ ɨɱɟɪɟɞɶ, ɨɛɟɫ-
ɩɟɱɢɜɚɟɬ ɩɨɜɵɲɟɧɢɟ ɬɟɦɩɨɜ ɪɨɫɬɚ ɷɤɨɧɨɦɢɤ ɢ ɦɟɠɞɭɧɚɪɨɞɧɨɣ ɬɨɪɝɨɜ-
ɥɢ. ɇɟɤɨɬɨɪɵɟ ɭɱɟɧɵɟ, ɩɨɥɢɬɢɤɢ ɢ ɨɛɳɟɫɬɜɟɧɧɵɟ ɞɟɹɬɟɥɢ ɫɱɢɬɚɸɬ, ɱɬɨ 
ɝɥɨɛɚɥɢɡɚɰɢɹ ɫɩɨɫɨɛɫɬɜɨɜɚɥɚ ɩɨɜɵɲɟɧɢɸ ɞɟɦɨɤɪɚɬɢɡɚɰɢɢ ɪɚɡɜɢɜɚɸ-
ɳɢɯɫɹ ɫɬɪɚɧ, ɭɥɭɱɲɟɧɢɸ ɝɟɨɩɨɥɢɬɢɱɟɫɤɨɣ ɫɢɬɭɚɰɢɢ ɜ ɦɢɪɟ, ɜ ɱɚɫɬɧɨ-
ɫɬɢ, ɫɧɢɠɟɧɢɸ ɪɢɫɤɚ ɜɨɡɧɢɤɧɨɜɟɧɢɹ ɜɨɟɧɧɵɯ ɤɨɧɮɥɢɤɬɨɜ (Ƚɪɢɧɫɩɷɧ, 
2008; Friedman, 2007). 

ȼɦɟɫɬɟ ɫ ɬɟɦ, ɝɥɨɛɚɥɢɡɚɰɢɹ ɩɪɢɜɟɥɚ ɢ ɤ ɪɹɞɭ ɧɟɝɚɬɢɜɧɵɯ ɪɟɡɭɥɶɬɚ-
ɬɨɜ, ɤ ɬɚɤɢɦ, ɜ ɱɚɫɬɧɨɫɬɢ, ɤɚɤ ɭɫɢɥɟɧɢɟ ɨɬɧɨɫɢɬɟɥɶɧɨɝɨ ɧɟɪɚɜɟɧɫɬɜɚ 
ɫɬɪɚɧ, ɫɨɰɢɚɥɶɧɨɝɨ ɧɟɪɚɜɟɧɫɬɜɚ ɜɧɭɬɪɢ ɫɬɪɚɧ, ɤ ɨɫɥɚɛɥɟɧɢɸ ɜɥɢɹɧɢɹ 
ɩɪɨɮɫɨɸɡɨɜ. ɉɨɜɵɫɢɥɢɫɶ ɪɢɫɤɢ ɜɨɡɧɢɤɧɨɜɟɧɢɹ ɨɛɳɟɦɢɪɨɜɵɯ ɤɪɢɡɢɫɨɜ, 
ɨɫɨɛɟɧɧɨ ɢɡ-ɡɚ ɧɟɫɨɜɟɪɲɟɧɫɬɜɚ ɮɢɧɚɧɫɨɜɨɣ ɫɢɫɬɟɦɵ. ɇɚɝɥɹɞɧɵɦ ɫɜɢɞɟ-
ɬɟɥɶɫɬɜɨɦ ɷɬɨɦɭ ɹɜɥɹɟɬɫɹ ɬɟɤɭɳɢɣ ɮɢɧɚɧɫɨɜɨ-ɷɤɨɧɨɦɢɱɟɫɤɢɣ ɤɪɢɡɢɫ. 
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Ɉɫɧɨɜɧɵɟ ɷɬɚɩɵ ɬɟɤɭɳɟɝɨ ɮɢɧɚɧɫɨɜɨ-ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɤɪɢɡɢɫɚ. 
ɇɟɩɨɫɪɟɞɫɬɜɟɧɧɵɦ ɩɪɟɞɜɟɫɬɧɢɤɨɦ ɧɵɧɟɲɧɟɝɨ ɤɪɢɡɢɫɚ ɩɨɫɥɭɠɢɥ ɢɩɨ-
ɬɟɱɧɵɣ ɤɪɢɡɢɫ, ɤɨɬɨɪɵɣ ɧɚɱɚɥɫɹ ɜ ɢɸɥɟ 2006 ɝ. ȼ ɷɬɨ ɜɪɟɦɹ ɭɜɟɥɢɱɢɥɫɹ 
ɪɨɫɬ ɧɟɩɥɚɬɟɠɟɣ ɡɚ ɠɢɥɶɟ, ɱɬɨ ɩɪɢɜɟɥɨ ɤ ɭɦɟɧɶɲɟɧɢɸ ɫɩɪɨɫɚ ɧɚ ɧɟɞɜɢ-
ɠɢɦɨɫɬɶ ɢ ɫɧɢɠɟɧɢɸ ɫɬɨɢɦɨɫɬɢ ɠɢɥɶɹ. ɇɟɫɦɨɬɪɹ ɧɚ ɷɬɨ, ɦɧɨɝɢɟ ɛɚɧɤɢ ɢ 
ɞɪɭɝɢɟ ɮɢɧɚɧɫɨɜɵɟ ɢɧɫɬɢɬɭɬɵ ɩɪɨɞɨɥɠɚɥɢ ɤɪɟɞɢɬɧɭɸ ɷɤɫɩɚɧɫɢɸ, ɢɫ-
ɩɨɥɶɡɭɹ ɫɥɨɠɧɵɟ ɢ ɧɟ ɩɪɨɬɟɫɬɢɪɨɜɚɧɧɵɟ ɮɢɧɚɧɫɨɜɵɟ ɢɧɫɬɪɭɦɟɧɬɵ, ɱɬɨ 
ɩɪɢɜɟɥɨ ɭɠɟ ɥɟɬɨɦ 2007 ɝ. ɤ ɤɪɟɞɢɬɧɨɦɭ ɤɪɢɡɢɫɭ (credit crunch).  

Ɍɚɤ, ɜ ɢɸɧɟ 2007 ɝ. ɨɛɚɧɤɪɨɬɢɥɢɫɶ 2 ɯɟɞɠɟɜɵɯ ɮɨɧɞɚ, ɩɪɢɧɚɞɥɟ-
ɠɚɜɲɢɯ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɤɨɦɩɚɧɢɢ Bear Stearns, ɤɨɬɨɪɵɟ ɢɧɬɟɧɫɢɜɧɨ 
ɢɧɜɟɫɬɢɪɨɜɚɥɢ ɜ ɪɢɫɤɨɜɚɧɧɵɣ ɫɟɝɦɟɧɬ (subprime) ɢɩɨɬɟɱɧɨɝɨ ɪɵɧɤɚ. ȼ 
ɚɜɝɭɫɬɟ 2007 ɝ., ɤɨɝɞɚ ɪɟɡɤɨ ɜɨɡɪɨɫ ɫɩɪɷɞ ɩɪɨɰɟɧɬɧɵɯ ɫɬɚɜɨɤ ɦɟɠɞɭ 
ɬɪɟɯɦɟɫɹɱɧɵɦɢ ɢ ɫɭɬɨɱɧɵɦɢ ɦɟɠɛɚɧɤɨɜɫɤɢɦɢ ɤɪɟɞɢɬɚɦɢ, ɫɩɟɰɢɚɥɢɫɬɵ 
ɤɨɧɫɬɚɬɢɪɨɜɚɥɢ ɧɚɱɚɥɨ ɮɢɧɚɧɫɨɜɨɝɨ ɤɪɢɡɢɫɚ. ɇɟɫɦɨɬɪɹ ɧɚ ɬɨ, ɱɬɨ ɨɫɟ-
ɧɶɸ 2007 ɝ. ɭɞɚɥɨɫɶ ɧɟɫɤɨɥɶɤɨ ɭɥɭɱɲɢɬɶ ɫɢɬɭɚɰɢɸ, ɜ ɩɨɥɧɭɸ ɫɢɥɭ ɨɧ 
ɩɪɨɹɜɢɥɫɹ ɜ ɫɟɧɬɹɛɪɟ-ɨɤɬɹɛɪɟ 2008 ɝ., ɩɨɫɥɟ ɛɚɧɤɪɨɬɫɬɜɚ ɱɟɬɜɟɪɬɨɝɨ ɩɨ 
ɜɟɥɢɱɢɧɟ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɛɚɧɤɚ Lehman Brothers, ɤɨɥɥɚɩɫɚ ɤɪɭɩɧɟɣ-
ɲɟɣ ɫɬɪɚɯɨɜɨɣ ɤɨɦɩɚɧɢɢ AIG, ɨɛɧɚɪɨɞɨɜɚɧɢɹ Ⱥɞɦɢɧɢɫɬɪɚɰɢɟɣ ɋɒȺ 
ɩɪɨɝɪɚɦɦɵ ɫɩɚɫɟɧɢɹ ɧɟɧɚɞɟɠɧɵɯ ɚɤɬɢɜɨɜ (Troubled Assets Relief 
Program - TARP) ɢ ɪɟɡɤɨɝɨ ɩɚɞɟɧɢɹ ɮɨɧɞɨɜɨɝɨ ɪɵɧɤɚ (ɜ ɧɚɱɚɥɟ ɨɤɬɹɛɪɹ 
ɡɚ ɨɞɧɭ ɧɟɞɟɥɸ ɤɭɪɫ ɚɤɰɢɣ ɫɧɢɡɢɥɫɹ ɧɚ 20%) (http://topics.nytimes.com). 

Ʉ ɧɚɱɚɥɭ 2009 ɝ. ɦɢɪɨɜɨɣ ɮɨɧɞɨɜɵɣ ɪɵɧɨɤ ɭɩɚɥ ɧɚ 50% ɨɬɧɨɫɢ-
ɬɟɥɶɧɨ ɩɢɤɚ 2007 ɝ. ȼ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ (ɚɩɪɟɥɶ 2009 ɝ.) ɪɵɧɤɢ ɩɟɪɟɫɬɚɥɢ 
ɮɭɧɤɰɢɨɧɢɪɨɜɚɬɶ ɢ ɧɟ ɞɚɸɬ ɩɪɚɜɢɥɶɧɵɯ ɫɢɝɧɚɥɨɜ ɨ ɰɟɧɚɯ. ɉɨ ɨɰɟɧɤɚɦ 
Ɇɢɪɨɜɨɝɨ ɜɚɥɸɬɧɨɝɨ ɮɨɧɞɚ (ɆȼɎ), ɫɞɟɥɚɧɧɵɦ ɜ ɦɚɪɬɟ 2009 ɝ., ɋɒȺ, 
ɩɨ-ɜɢɞɢɦɨɦɭ, ɛɭɞɭɬ ɩɟɪɟɠɢɜɚɬɶ ɧɚɢɯɭɞɲɭɸ ɪɟɰɟɫɫɢɸ, ȼȼɉ ɭɦɟɧɶɲɢɬ-
ɫɹ ɧɚ 2,6%, ɩɪɢɱɟɦ ɫɩɚɞ ɩɪɨɞɥɢɬɫɹ ɧɟ ɦɟɧɟɟ, ɱɟɦ ɞɨ ɤɨɧɰɚ 2009 ɝ. ȼ 
2010 ɝ. ɜɨɫɫɬɚɧɨɜɥɟɧɢɟ ɛɭɞɟɬ ɫɥɚɛɵɦ, ɬɟɦɩ ɪɨɫɬɚ ȼȼɉ ɩɪɚɤɬɢɱɟɫɤɢ ɧɟ 
ɢɡɦɟɧɢɬɫɹ ɩɨ ɫɪɚɜɧɟɧɢɸ ɫ ɩɪɟɞɵɞɭɳɢɦ ɝɨɞɨɦ (http://www.imf.org, 
2009). ȼ ɬɟɤɭɳɟɦ ɝɨɞɭ ɮɢɧɚɧɫɨɜɵɟ ɩɨɬɟɪɢ ɋɒȺ ɦɨɝɭɬ ɞɨɫɬɢɱɶ 3,6 
ɬɪɥɧ. ɞɨɥɥ. (Roubini, 2009). 

ɗɬɢ ɨɰɟɧɤɢ ɫɨɝɥɚɫɭɸɬɫɹ ɫ ɩɪɨɝɧɨɡɚɦɢ Ⱦɠ. ɋɨɪɨɫɚ, ɟɳɺ ɜ ɦɚɪɬɟ 
2008 ɝ. ɨɬɦɟɱɚɜɲɟɝɨ, ɱɬɨ ɩɨɫɥɟ ɧɚɤɚɱɤɢ ɰɟɧɬɪɚɥɶɧɵɦɢ ɛɚɧɤɚɦɢ ɥɢɤɜɢɞ-
ɧɨɫɬɢ ɜ ɛɚɧɤɨɜɫɤɭɸ ɫɢɫɬɟɦɭ ɧɨɪɦɚɥɢɡɚɰɢɹ «ɦɟɯɚɧɢɡɦɨɜ ɩɟɪɟɤɚɱɤɢ» ɞɟ-
ɧɟɝ ɨɬ ɛɚɧɤɨɜ ɤ ɤɨɦɩɚɧɢɹɦ ɡɚɣɦɟɬ ɩɪɨɞɨɥɠɢɬɟɥɶɧɨɟ ɜɪɟɦɹ (ɋɨɪɨɫ, 2008). 
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Ɉɫɨɛɟɧɧɨɫɬɢ ɬɟɤɭɳɟɝɨ ɮɢɧɚɧɫɨɜɨ-ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɤɪɢɡɢɫɚ. 
ɇɵɧɟɲɧɢɣ ɮɢɧɚɧɫɨɜɨ-ɷɤɨɧɨɦɢɱɟɫɤɢɣ ɤɪɢɡɢɫ ɧɟ ɢɦɟɟɬ ɩɪɹɦɵɯ ɚɧɚɥɨ-
ɝɢɣ ɫ ɩɪɟɞɵɞɭɳɢɦɢ (ȼɟɥɢɤɨɣ ɞɟɩɪɟɫɫɢɟɣ 1873 ɝ. ɢɥɢ ȼɟɥɢɤɨɣ ɞɟɩɪɟɫ-
ɫɢɟɣ 1929-1933 ɝɝ.). ȼɦɟɫɬɟ ɫ ɬɟɦ, ɨɧ ɹɜɥɹɟɬɫɹ ɪɟɡɭɥɶɬɚɬɨɦ ɬɨɝɨ, ɱɬɨ ɪɹɞ 
ɢɡɜɟɫɬɧɵɯ ɷɤɨɧɨɦɢɫɬɨɜ ɢ ɮɢɧɚɧɫɢɫɬɨɜ ɧɚɡɵɜɚɸɬ «ɪɵɧɨɱɧɵɦ ɮɭɧɞɚ-
ɦɟɧɬɚɥɢɡɦɨɦ» (ɋɬɢɝɥɢɰ, 2005; ɋɨɪɨɫ, 2008). 

ȼ ɨɫɧɨɜɟ «ɪɵɧɨɱɧɨɝɨ ɮɭɧɞɚɦɟɧɬɚɥɢɡɦɚ» ɥɟɠɢɬ ɜɟɪɚ (ɜ ɪɹɞɟ ɫɥɭ-
ɱɚɟɜ ɢ ɡɥɨɭɩɨɬɪɟɛɥɟɧɢɟ ɜɟɪɨɣ, ɡɚɛɥɭɠɞɟɧɢɹɦɢ, ɚ ɜɨɡɦɨɠɧɨ ɬɚɤɠɟ ɢ ɢɝɪɚ 
ɧɚ ɧɢɡɦɟɧɧɵɯ ɢɧɫɬɢɧɤɬɚɯ ɭɱɚɫɬɧɢɤɨɜ ɪɵɧɤɚ, ɪɟɚɥɶɧɵɯ ɢ ɩɨɬɟɧɰɢɚɥɶ-
ɧɵɯ) ɜ ɫɨɜɟɪɲɟɧɫɬɜɨ ɪɵɧɤɨɜ, ɜ ɱɚɫɬɧɨɫɬɢ ɜ ɫɬɪɟɦɥɟɧɢɟ ɪɵɧɤɚ ɤ ɪɚɜɧɨ-
ɜɟɫɢɸ. ȼ ɫɜɹɡɢ ɫ ɷɬɢɦ, ɫɱɢɬɚɟɬɫɹ, ɱɬɨ ɪɟɝɭɥɢɪɨɜɚɧɢɟ ɪɵɧɤɨɜ, ɨɫɨɛɟɧɧɨ 
ɮɢɧɚɧɫɨɜɨɝɨ, ɫɬɚɧɨɜɢɬɫɹ ɧɟɧɭɠɧɵɦ, ɬɚɤ ɤɚɤ ɨɧɨ ɹɤɨɛɵ ɩɪɟɩɹɬɫɬɜɭɟɬ 
ɦɨɛɢɥɶɧɨɫɬɢ ɤɚɩɢɬɚɥɚ, ɡɚɬɪɭɞɧɹɟɬ ɩɪɟɞɨɫɬɚɜɥɟɧɢɟ ɤɪɟɞɢɬɚ ɢ, ɬɟɦ ɫɚ-
ɦɵɦ, ɡɚɦɟɞɥɹɟɬ ɷɤɨɧɨɦɢɱɟɫɤɢɣ ɪɨɫɬ ɢ ɭɯɭɞɲɚɟɬ ɛɥɚɝɨɫɨɫɬɨɹɧɢɟ ɧɚɫɟ-
ɥɟɧɢɹ (ɫɦ., ɧɚɩɪɢɦɟɪ, (Ƚɪɢɧɫɩɷɧ, 2008)).  

ɇɚɱɚɥɨ ɭɫɢɥɟɧɢɹ ɞɨɤɬɪɢɧɵ  laissez-faire ɫɜɹɡɵɜɚɟɬɫɹ ɫ ɩɪɢɯɨɞɨɦ ɤ 
ɜɥɚɫɬɢ ɜ ɋɒȺ Ɋ.Ɋɟɣɝɚɧɚ ɢ ɜ ȼɟɥɢɤɨɛɪɢɬɚɧɢɢ Ɇ.Ɍɷɬɱɟɪ. ȼ ɩɨɫɥɟɞɭɸ-
ɳɢɟ ɝɨɞɵ «…ɜɫɟ ɨɝɪɚɧɢɱɟɧɢɹ, ɧɚɥɚɝɚɜɲɢɟɫɹ ɧɚ ɛɚɧɤɢ ɫɨ ɜɪɟɦɟɧ ȼɟɥɢ-
ɤɨɣ ɞɟɩɪɟɫɫɢɢ, ɛɵɥɢ ɩɨɫɬɟɩɟɧɧɨ ɫɧɹɬɵ», ɚ ɛɚɧɤɚɦɢ ɛɵɥɢ «ɢɡɨɛɪɟɬɟɧɵ 
ɢɡɨɳɪɟɧɧɵɟ ɮɢɧɚɧɫɨɜɵɟ ɢɧɫɬɪɭɦɟɧɬɵ ɢ ɧɨɜɵɟ ɫɩɨɫɨɛɵ ɧɟ ɩɨɤɚɡɵɜɚɬɶ 
ɚɤɬɢɜɵ ɧɚ ɛɚɥɚɧɫɨɜɵɯ ɫɱɟɬɚɯ ɛɚɧɤɨɜ», ɤɨɬɨɪɵɟ «…ɞɨ ɧɟɭɡɧɚɜɚɟɦɨɫɬɢ 
ɢɡɦɟɧɢɥɢ ɦɟɯɚɧɢɡɦɵ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɮɢɧɚɧɫɨɜɵɯ ɪɵɧɤɨɜ». «ɇɨɜɵɟ 
ɦɟɬɨɞɵ ɢ ɢɧɫɬɪɭɦɟɧɬɵ ɛɵɥɢ ɫɬɨɥɶ ɢɡɨɳɪɟɧɧɵɦɢ, ɱɬɨ ɪɟɝɭɥɢɪɭɸɳɢɟ 
ɨɪɝɚɧɵ ɨɤɚɡɚɥɢɫɶ ɧɟ ɜ ɫɨɫɬɨɹɧɢɢ ɨɰɟɧɢɬɶ ɫɜɹɡɚɧɧɵɟ ɫ ɧɢɦɢ ɪɢɫɤɢ. ɂɦ 
ɩɪɢɲɥɨɫɶ ɩɨɥɶɡɨɜɚɬɶɫɹ ɦɟɬɨɞɚɦɢ ɨɰɟɧɤɢ ɪɢɫɤɚ, ɪɚɡɪɚɛɨɬɚɧɧɵɦɢ ɨɪɝɚ-
ɧɢɡɚɰɢɹɦɢ, ɫɨɡɞɚɜɲɢɦɢ ɷɬɢ ɢɧɫɬɪɭɦɟɧɬɵ» (ɋɨɪɨɫ, 2008) 1. 

ȼɚɠɧɵɦ ɩɨɪɨɤɨɦ ɬɚɤɨɝɨ ɩɨɞɯɨɞɚ ɛɵɥɨ ɬɨ, ɱɬɨ ɢɫɩɨɥɶɡɨɜɚɜɲɢɟɫɹ 
ɛɚɧɤɚɦɢ ɦɟɬɨɞɵ ɨɰɟɧɤɢ ɪɢɫɤɨɜ ɛɵɥɢ ɨɫɧɨɜɚɧɵ ɧɚ ɭɛɟɠɞɟɧɢɢ ɜ ɫɬɚ-
ɛɢɥɶɧɨɫɬɢ ɢ ɫɨɜɟɪɲɟɧɫɬɜɟ ɪɵɧɤɨɜ. ȼ ɪɟɡɭɥɶɬɚɬɟ ɛɵɥɢ ɫɨɡɞɚɧɵ ɜɫɟ ɭɫ-
ɥɨɜɢɹ ɞɥɹ ɜɨɡɧɢɤɧɨɜɟɧɢɹ, ɩɨ ɬɟɪɦɢɧɨɥɨɝɢɢ Ⱦɠ. ɋɨɪɨɫɚ, «ɫɜɟɪɯɩɭɡɵɪɹ».  

ɋɪɟɞɢ ɧɟɩɨɫɪɟɞɫɬɜɟɧɧɵɯ ɩɪɢɱɢɧ ɧɵɧɟɲɧɟɝɨ ɤɪɢɡɢɫɚ ɪɹɞ ɢɡɜɟɫɬ-
ɧɵɯ ɷɤɨɧɨɦɢɫɬɨɜ, ɥɚɭɪɟɚɬɨɜ ɇɨɛɟɥɟɜɫɤɨɣ ɩɪɟɦɢɢ ɩɨ ɷɤɨɧɨɦɢɤɟ, ɜɵɞɟ-
ɥɹɟɬ, ɜ ɱɚɫɬɧɨɫɬɢ, ɢ ɬɚɤɢɟ, ɤɚɤ ɩɨɜɵɲɟɧɧɚɹ ɫɤɥɨɧɧɨɫɬɶ ɤ ɪɢɫɤɭ, ɩɥɨɯɨɣ 
                                                 
1 ɋɥɟɞɭɟɬ ɨɬɦɟɬɢɬɶ, ɱɬɨ ɷɬɨ ɧɟ ɩɪɨɬɢɜɨɪɟɱɢɬ ɦɟɠɞɭɧɚɪɨɞɧɨɦɭ ɫɨɝɥɚɲɟɧɢɸ ɩɨ ɛɚɧɤɨɜ-
ɫɤɨɦɭ ɧɚɞɡɨɪɭ Basel 2. Ⱦɥɹ ɨɰɟɧɤɢ ɤɪɟɞɢɬɧɵɯ ɪɢɫɤɨɜ ɛɚɧɤɚɦ ɪɚɡɪɟɲɟɧɨ ɢɫɩɨɥɶɡɨɜɚɬɶ 
ɤɚɤ ɜɧɟɲɧɢɟ ɞɚɧɧɵɟ (ɜ ɱɚɫɬɧɨɫɬɢ, ɪɟɣɬɢɧɝɢ ɤɪɟɞɢɬɧɵɯ ɚɝɟɧɬɫɬɜ), ɬɚɤ ɢ ɫɨɛɫɬɜɟɧɧɵɟ 
ɪɟɣɬɢɧɝɢ ɢ ɨɰɟɧɤɢ. 

Варшавский Л. Е. — МКО – 2009, т. 1, стр. 247–260
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ɦɟɧɟɞɠɦɟɧɬ ɢ ɧɟɩɪɟɨɞɨɥɢɦɚɹ ɫɥɨɠɧɨɫɬɶ ɮɢɧɚɧɫɨɜɵɯ ɢɧɫɬɪɭɦɟɧɬɨɜ 
(Perry, 2008). 

Ȼɨɥɟɟ ɨɛɬɟɤɚɟɦɵɟ ɮɨɪɦɭɥɢɪɨɜɤɢ ɫɨɞɟɪɠɚɬɫɹ ɜ ɤɨɦɦɸɧɢɤɟ ɝɪɭɩɩɵ 
20 (G20) ɩɨ ɪɟɡɭɥɶɬɚɬɚɦ ɚɩɪɟɥɶɫɤɨɝɨ ɫɚɦɦɢɬɚ ɜ Ʌɨɧɞɨɧɟ. ȼ ɧɟɦ ɨɬɦɟɱɚ-
ɟɬɫɹ, ɱɬɨ «ɧɟɞɨɫɬɚɬɤɢ ɜ ɮɢɧɚɧɫɨɜɨɦ ɫɟɤɬɨɪɟ, ɜ ɮɢɧɚɧɫɨɜɨɦ ɪɟɝɭɥɢɪɨɜɚ-
ɧɢɢ ɢ ɤɨɧɬɪɨɥɟ ɹɜɢɥɢɫɶ ɮɭɧɞɚɦɟɧɬɚɥɶɧɵɦɢ ɩɪɢɱɢɧɚɦɢ ɤɪɢɡɢɫɚ» 
(http://www.londonsummit.gov.uk). 

 
ɉɪɟɞɵɫɬɨɪɢɹ ɜɨɡɧɢɤɧɨɜɟɧɢɹ «ɫɜɟɪɯɩɭɡɵɪɹ». 

1990-ɟ ɝɨɞɵ. ɉɨɹɜɥɟɧɢɟ ɧɵɧɟɲɧɟɝɨ «ɫɜɟɪɯɩɭɡɵɪɹ», ɫɜɹɡɚɧɨ ɫ ɛɭ-
ɦɨɦ ɢɧɮɨɪɦɚɰɢɨɧɧɵɯ ɬɟɯɧɨɥɨɝɢɣ ɜ 1990-ɟ ɝɝ. ɢ ɤɪɚɯɨɦ ɮɨɧɞɨɜɨɝɨ 
ɪɵɧɤɚ ɜ 2000-2002 ɝɝ. 

ȼ ɨɩɪɟɞɟɥɟɧɧɨɣ ɦɟɪɟ ɤɪɚɯ 2000–2002 ɝɝ. ɛɵɥ ɨɛɭɫɥɨɜɥɟɧ ɲɢɪɨɤɢɦ 
ɪɚɫɩɪɨɫɬɪɚɧɟɧɢɟɦ ɜ 1990-ɟ ɝɝ. ɮɨɧɞɨɜɵɯ ɨɩɰɢɨɧɨɜ, ɩɪɟɞɧɚɡɧɚɱɟɧɧɵɯ 
ɞɥɹ ɜɵɫɲɟɝɨ ɪɭɤɨɜɨɞɫɬɜɚ ɤɨɦɩɚɧɢɣ ɢ ɧɟ ɭɱɢɬɵɜɚɜɲɢɯɫɹ ɜ ɬɟɤɭɳɢɯ ɡɚ-
ɬɪɚɬɚɯ, ɚ ɬɚɤɠɟ ɧɟɞɨɫɬɚɬɤɚɦɢ ɛɭɯɝɚɥɬɟɪɫɤɨɣ ɫɢɫɬɟɦɵ ɨɬɱɟɬɧɨɫɬɢ. ȼɵɫ-
ɲɢɣ ɦɟɧɟɞɠɦɟɧɬ ɤɨɦɩɚɧɢɣ ɨɤɚɡɚɥɫɹ ɤɪɨɜɧɨ ɡɚɢɧɬɟɪɟɫɨɜɚɧɧɵɦ ɜ ɪɨɫɬɟ 
ɤɭɪɫɚ ɚɤɰɢɣ. Ɍɟɦ ɫɚɦɵɦ, ɫɬɢɦɭɥɢɪɨɜɚɥɨɫɶ ɫɨɤɪɵɬɢɟ ɪɟɚɥɶɧɨɣ ɢɧɮɨɪ-
ɦɚɰɢɢ ɨ ɫɨɫɬɨɹɧɢɢ ɞɟɥ ɜ ɤɨɦɩɚɧɢɹɯ (ɋɬɢɝɥɢɰ, 2005). 

ȼ ɷɬɨ ɠɟ ɜɪɟɦɹ ɛɵɥɚ ɩɪɟɞɩɪɢɧɹɬɚ ɩɨɩɵɬɤɚ ɫɬɢɦɭɥɢɪɨɜɚɧɢɹ ɪɚɛɨɬ-
ɧɢɤɨɜ ɩɭɬɟɦ ɩɟɪɟɞɚɱɢ ɢɦ ɱɚɫɬɢ ɚɤɰɢɨɧɟɪɧɨɣ ɫɨɛɫɬɜɟɧɧɨɫɬɢ ɤɨɦɩɚɧɢɣ. 
Ɉɫɨɛɟɧɧɨ ɲɢɪɨɤɨɟ ɪɚɫɩɪɨɫɬɪɚɧɟɧɢɟ ɜ 1980-ɯ ɢ ɧɚɱɚɥɟ 1990-ɯ ɝɝ. ɩɨɥɭ-
ɱɢɥɚ ɩɟɪɟɞɚɱɚ ɫɨɛɫɬɜɟɧɧɨɫɬɢ ɪɚɛɨɬɧɢɤɨɜ ɜ ɤɪɭɩɧɵɯ ɤɨɦɩɚɧɢɹɯ ɜɨɟɧɧɨ-
ɩɪɨɦɵɲɥɟɧɧɨɝɨ ɤɨɦɩɥɟɤɫɚ (ɜ ɱɚɫɬɧɨɫɬɢ, ɜ ɤɨɦɩɚɧɢɹɯ ɚɷɪɨɤɨɫɦɢɱɟɫɤɨ-
ɝɨ ɤɨɦɩɥɟɤɫɚ, ɝɞɟ ɭɤɚɡɚɧɧɚɹ ɞɨɥɹ ɱɚɫɬɨ ɩɪɟɜɵɲɚɥɚ 20%) (Ʉɨɱɟɬɤɨɜ, ɋɭ-
ɩɹɧ, 2005). 

ɋɬɪɟɦɥɟɧɢɟ ɧɚɟɦɧɵɯ ɪɚɛɨɬɧɢɤɨɜ ɤ ɨɛɥɚɞɚɧɢɸ ɚɤɰɢɹɦɢ ɩɨɞɨɝɪɟ-
ɜɚɥɨɫɶ ɢ ɞɚɧɧɵɦɢ ɨ ɜɵɫɨɤɨɣ ɞɨɯɨɞɧɨɫɬɢ ɚɤɰɢɣ (ɪɟɚɥɶɧɚɹ, ɬ.ɟ. ɫɤɨɪɪɟɤ-
ɬɢɪɨɜɚɧɧɚɹ ɩɨ ɬɟɦɩɭ ɢɧɮɥɹɰɢɢ, ɞɨɯɨɞɧɨɫɬɶ ɚɦɟɪɢɤɚɧɫɤɨɝɨ ɪɵɧɤɚ ɡɚ 
1926-1993 ɝɝ. ɫɨɫɬɚɜɥɹɥɚ 6,6%, ɜ ɬɨ ɜɪɟɦɹ, ɤɚɤ ɫɪɟɞɧɟɝɨɞɨɜɚɹ ɞɨɯɨɞ-
ɧɨɫɬɶ ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɯ ɨɛɥɢɝɚɰɢɣ ɡɚ ɬɨɬ ɠɟ ɩɟɪɢɨɞ ɨɰɟɧɢɜɚɥɚɫɶ ɜ 
1,7%). Ⱥɤɬɢɜɧɵɦɢ ɭɱɚɫɬɧɢɤɚɦɢ ɮɨɧɞɨɜɨɝɨ ɪɵɧɤɚ ɛɵɥɢ ɢ ɩɟɧɫɢɨɧɧɵɟ 
ɮɨɧɞɵ, ɜ ɤɨɬɨɪɵɯ ɚɤɤɭɦɭɥɢɪɨɜɚɥɢɫɶ ɞɨɯɨɞɵ ɬɪɭɞɹɳɢɯɫɹ. ȼ ɋɒȺ ɬɢ-
ɩɢɱɧɚɹ ɫɬɪɭɤɬɭɪɚ ɜɥɨɠɟɧɢɣ ɩɟɧɫɢɨɧɧɨɝɨ ɮɨɧɞɚ ɫɨɫɬɚɜɥɹɥɚ: 60% — ɚɤ-
ɰɢɢ, ɚ 40% — ɨɛɥɢɝɚɰɢɢ (Ȼɚɪɛɟɪɢɫ, 1998). 

ȼ 1998-2000 ɝɝ. ɛɭɦ ɧɚ ɮɨɧɞɨɜɨɦ ɪɵɧɤɟ ɨɛɟɫɩɟɱɢɥ ɞɚɠɟ ɩɪɨɮɢɰɢɬ 
ɮɟɞɟɪɚɥɶɧɨɝɨ ɛɸɞɠɟɬɚ ɋɒȺ. Ɋɟɚɥɶɧɵɦ ɢɫɬɨɱɧɢɤɨɦ ɩɪɨɮɢɰɢɬɚ ɫɬɚɥ 
«…ɪɨɫɬ ɧɚɥɨɝɨɨɛɥɚɝɚɟɦɵɯ ɞɨɯɨɞɨɜ ɧɚɫɟɥɟɧɢɹ ɜ ɪɟɡɭɥɶɬɚɬɟ ɢɫɩɨɥɧɟɧɢɹ 
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ɩɨɥɭɱɟɧɧɵɯ ɨɩɰɢɨɧɨɜ ɢ ɪɟɚɥɢɡɚɰɢɢ ɩɪɢɪɨɫɬɚ ɤɚɩɢɬɚɥɚ» (ɨɩɰɢɨɧɧɵɟ 
ɩɪɨɝɪɚɦɦɵ ɜ ɬɨɬ ɩɟɪɢɨɞ «ɪɚɫɩɪɨɫɬɪɚɧɹɥɢɫɶ ɞɚɠɟ ɧɚ ɤɥɟɪɤɨɜ ɢ ɫɟɤɪɟɬɚ-
ɪɟɣ») (Ƚɪɢɧɫɩɷɧ, 2008). 

Ɍɟɦ ɧɟ ɦɟɧɟɟ, ɭ ɪɹɞɚ ɢɫɫɥɟɞɨɜɚɬɟɥɟɣ ɫɨɯɪɚɧɹɥɢɫɶ ɫɨɦɧɟɧɢɹ ɜ ɫɬɚ-
ɛɢɥɶɧɨɫɬɢ ɪɵɧɤɚ. Ʉɚɤ ɩɢɫɚɥ Ȼɚɪɛɟɪɢɫ ɇ., «ɦɨɠɟɬ ɛɵɬɶ, ɧɚɛɥɸɞɚɟɦɚɹ 
ɜɵɫɨɤɚɹ ɞɨɯɨɞɧɨɫɬɶ ɚɤɰɢɣ ɟɫɬɶ ɮɨɪɦɚ ɤɨɦɩɟɧɫɚɰɢɢ ɦɚɥɨɜɟɪɨɹɬɧɨɣ ɤɚ-
ɬɚɫɬɪɨɮɵ — ɩɨɥɧɨɝɨ ɤɪɚɯɚ ɮɨɧɞɨɜɨɝɨ ɪɵɧɤɚ» (Ȼɚɪɛɟɪɢɫ, 1998). 

ɇɚɱɚɥɨ 2000-ɯ ɝɨɞɨɜ. ȼ 2000–2002 ɩɪɨɢɡɨɲɥɨ ɩɚɞɟɧɢɟ ɢɧɞɟɤɫɚ 
NASDAQ, ɤɨɝɞɚ ɫɬɨɢɦɨɫɬɶ ɚɤɰɢɨɧɟɪɧɨɝɨ ɤɚɩɢɬɚɥɚ ɜ ɋɒȺ (16 ɬɪɥɧ. 
ɞɨɥɥ. ɜ 2000 ɝ.) ɫɧɢɡɢɥɚɫɶ ɧɚ 7 ɬɪɥɧ. ɞɨɥɥ., ɢɥɢ ɩɨɱɬɢ ɧɚ 45%, ɱɬɨ ɫɨɩɨɫ-
ɬɚɜɢɦɨ ɫ ɩɚɞɟɧɢɟɦ ɢɧɞɟɤɫɚ Dow Jones ɜ 1929-1932 ɝɝ. (Ʌɢɛ ɋ., Ʌɢɛ Ⱦ., 
2007). Ɉɞɧɨɜɪɟɦɟɧɧɨ ɪɟɡɤɨ ɨɩɭɫɬɢɥɢɫɶ ɞɪɭɝɢɟ ɢɧɞɟɤɫɵ (S&P500 Index, 
DJ Index). ɋɭɳɟɫɬɜɟɧɧɨ ɫɧɢɡɢɥɢɫɶ ɢɧɜɟɫɬɢɰɢɢ ɜ ɪɟɚɥɶɧɨɟ ɩɪɨɢɡɜɨɞɫɬ-
ɜɨ. ɋ ɰɟɥɶɸ ɧɟɞɨɩɭɳɟɧɢɹ ɪɟɰɟɫɫɢɢ, ɎɊɋ ɜ 2001–2003 ɝɝ. ɧɟɭɤɥɨɧɧɨ 
ɫɧɢɠɚɥɨ ɫɬɚɜɤɭ ɪɟɮɢɧɚɧɫɢɪɨɜɚɧɢɹ (ɫɬɚɜɤɭ ɩɨ ɮɟɞɟɪɚɥɶɧɵɦ ɮɨɧɞɚɦ — 
federal fund rate ɢɥɢ fed) ɞɨ 1 % ɜ 2003 ɝ. (ɪɢɫ. 1). 

Ɇɨɳɧɵɦ ɫɬɢɦɭɥɨɦ ɭɜɟɥɢɱɟɧɢɹ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ ɩɨɫɥɭɠɢɥ 
ɪɨɫɬ ɮɟɞɟɪɚɥɶɧɵɯ ɪɚɫɯɨɞɨɜ ɜ 2003 ɝ. (ɝɥɚɜɧɵɦ ɨɛɪɚɡɨɦ, ɢɡ-ɡɚ ɜɨɣɧɵ ɜ 
ɂɪɚɤɟ). 2003 ɝ. ɹɜɢɥɫɹ ɩɟɪɟɥɨɦɧɵɦ ɢ ɞɥɹ ɮɢɧɚɧɫɨɜɵɯ ɢ ɬɨɜɚɪɧɵɯ ɪɵɧ-
ɤɨɜ. ɇɚɱɢɧɚɹ ɫ ɷɬɨɝɨ ɝɨɞɚ, ɩɪɨɢɫɯɨɞɢɥ ɭɫɬɨɣɱɢɜɵɣ ɪɨɫɬ ɤɭɪɫɚ ɚɤɰɢɣ 
ɤɨɦɩɚɧɢɣ ɜɨɟɧɧɨ-ɩɪɨɦɵɲɥɟɧɧɨɝɨ ɤɨɦɩɥɟɤɫɚ ɢ ɧɟɮɬɹɧɵɯ ɤɨɦɩɚɧɢɣ. 

 
 

 

Ɋɢɫ. 1. Ⱦɢɧɚɦɢɤɚ ȼȼɉ ɢ ɫɬɚɜɤɢ ɪɟɮɢɧɚɧɫɢɪɨɜɚɧɢɹ (fed) ɜ ɋɒȺ, %. 
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ɂɡ-ɡɚ ɧɢɡɤɨɣ ɫɬɚɜɤɢ ɪɟɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɩɨɜɵɫɢɥɢɫɶ ɞɨɫɬɭɩɧɨɫɬɶ 
ɤɪɟɞɢɬɨɜ ɢ ɫɩɪɨɫ ɧɚ ɞɨɦɚ, ɱɬɨ ɩɪɢɜɟɥɨ ɤ ɜɨɡɪɚɫɬɚɧɢɸ ɫɬɨɢɦɨɫɬɢ ɞɨɦɨɜ 
ɢ ɫɧɢɠɟɧɢɸ ɩɥɚɬɟɠɟɣ ɡɚ ɢɩɨɬɟɱɧɵɟ ɤɪɟɞɢɬɵ. ȼ ɪɟɡɭɥɶɬɚɬɟ ɤɪɟɞɢɬɧɨɣ 
ɷɤɫɩɚɧɫɢɢ ɧɚ ɠɢɥɢɳɧɨɦ ɪɵɧɤɟ, ɫɬɨɢɦɨɫɬɶ ɠɢɥɶɹ ɩɨɜɵɫɢɥɚɫɶ ɧɚ 50% ɡɚ 
2000–2005 ɝɝ.ȼ 2000–2002 ɝ. ɪɵɧɨɱɧɵɟ ɰɟɧɵ ɧɚ ɠɢɥɶɟ ɭɜɟɥɢɱɢɜɚɥɢɫɶ ɫɨ 
ɫɪɟɞɧɢɦ ɬɟɦɩɨɦ 7,5%. ȼ ɧɚɱɚɥɟ 2003 ɝ. ɫɬɚɜɤɚ ɩɨ 30-ɥɟɬɧɢɦ ɢɩɨɬɟɱɧɵɦ 
ɤɪɟɞɢɬɚɦ ɛɵɥɚ ɫɚɦɨɣ ɧɢɡɤɨɣ ɫ 1960-ɯ ɝɝ. (ɦɟɧɶɲɟ 6%). ɉɨɫɥɟ ɤɨɥɥɚɩɫɚ 
ɮɨɧɞɨɜɨɝɨ ɪɵɧɤɚ ɜ 2000 ɝ. ɦɧɨɝɢɟ ɚɦɟɪɢɤɚɧɰɵ, ɩɨɬɟɪɹɜɲɢɟ ɫɜɨɢ ɚɤɬɢ-
ɜɵ ɧɚ ɛɢɪɠɚɯ, ɫɬɚɥɢ ɪɚɫɫɦɚɬɪɢɜɚɬɶ ɞɨɦɚ ɢ ɤɜɚɪɬɢɪɵ «…ɤɚɤ ɨɛɴɟɤɬ ɞɥɹ 
ɜɥɨɠɟɧɢɹ ɩɟɧɫɢɨɧɧɵɯ ɞɟɧɟɝ». ɋɨɛɫɬɜɟɧɧɵɣ ɞɨɦ ɢɦɟɥɨ 44% ɫɟɦɟɣ ɜ 
1940 ɝ., 64%- ɜ 1994 ɝ. ɢ 69% ɜ 2006 ɝ. 

Ɉɞɧɨɜɪɟɦɟɧɧɨ ɭɜɟɥɢɱɢɥɨɫɶ ɱɢɫɥɨ ɩɪɢɨɛɪɟɬɟɧɢɣ ɠɢɥɶɹ ɜ ɤɚɱɟɫɬɜɟ 
ɨɛɴɟɤɬɚ ɢɧɜɟɫɬɢɪɨɜɚɧɢɹ ɫɪɟɞɫɬɜ. Ɍɚɤ, ɭɠɟ ɜ 2005 ɝ. ɢɧɜɟɫɬɨɪɵ ɫɤɭɩɢɥɢ 
28% ɨɞɧɨɫɟɦɟɣɧɵɯ ɞɨɦɨɜ (ɨɛɵɱɧɨ ɷɬɚ ɰɢɮɪɚ ɫɨɫɬɚɜɥɹɥɚ 10%). Ʉ 2005 ɝ. 
40% ɜɫɟɯ ɩɨɤɭɩɚɟɦɵɯ ɞɨɦɨɜ ɪɚɫɫɦɚɬɪɢɜɚɥɨɫɶ ɜ ɤɚɱɟɫɬɜɟ ɨɛɴɟɤɬɚ ɢɧɜɟ-
ɫɬɢɰɢɣ ɢɥɢ ɜɬɨɪɨɝɨ ɞɨɦɚ (Ƚɪɢɧɫɩɷɧ, 2008; ɋɨɪɨɫ, 2008). 

ȼ ɪɟɡɭɥɶɬɚɬɟ ɫɟɤɶɸɪɢɬɢɡɚɰɢɢ ɢɩɨɬɟɱɧɵɯ ɤɪɟɞɢɬɨɜ (ɬ.ɟ. ɜɵɩɭɫɤɚ 
ɰɟɧɧɵɯ ɛɭɦɚɝ, ɨɛɟɫɩɟɱɟɧɧɵɯ ɞɨɥɝɨɜɵɦɢ ɨɛɹɡɚɬɟɥɶɫɬɜɚɦɢ, ɬɚɤ ɧɚɡɵɜɚɟ-
ɦɵɯ, MBS) ɫɭɳɟɫɬɜɟɧɧɨ ɪɚɫɲɢɪɢɥɫɹ ɪɵɧɨɤ ɢɩɨɬɟɱɧɵɯ ɞɟɪɢɜɚɬɢɜɨɜ, ɜ 
ɨɫɨɛɟɧɧɨɫɬɢ CDO (ɡɚɥɨɝɨɜɵɯ ɞɟɮɨɥɬɧɵɯ ɨɛɹɡɚɬɟɥɶɫɬɜ). ɉɪɨɢɡɨɲɥɚ ɷɤɫ-
ɩɚɧɫɢɹ ɪɵɧɤɚ ɢ ɞɪɭɝɢɯ ɞɟɪɢɜɚɬɢɜɨɜ (ɤɚɤ ɧɚ MBS, ɬɚɤ ɢ ɧɚ ɞɪɭɝɢɟ ɚɤɬɢ-
ɜɵ), ɜ ɨɫɨɛɟɧɧɨɫɬɢ ɤɪɟɞɢɬɧɵɯ ɞɟɮɨɥɬɧɵɯ ɫɜɨɩɨɜ (CDS). Ɍɚɤ, ɟɫɥɢ ɜ 2000 
ɝ. ɪɵɧɨɤ CDS ɫɨɫɬɚɜɥɹɥ 1 ɬɪɥɧ. ɞɨɥɥ., ɬɨ ɜ 2007 ɝ. — ɭɠɟ 54 ɬɪɥɧ. ɞɨɥɥ.  

ɂɡ-ɡɚ ɧɢɡɤɨɝɨ ɭɪɨɜɧɹ ɫɬɚɜɤɢ ɪɟɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɜ ɧɚɱɚɥɟ 2000-ɯ 
ɝɝ., ɜɵɫɨɤɨɪɢɫɤɨɜɚɧɧɵɟ ɢɩɨɬɟɱɧɵɟ ɨɛɥɢɝɚɰɢɢ (mortgage-backed 
securities — MBS) ɢ ɫɜɹɡɚɧɧɵɟ ɫ ɧɢɦɢ ɞɟɪɢɜɚɬɢɜɵ ɨɛɟɫɩɟɱɢɜɚɥɢ ɢɧɜɟ-
ɫɬɨɪɚɦ ɫɭɳɟɫɬɜɟɧɧɨ ɛɨɥɟɟ ɜɵɫɨɤɭɸ ɞɨɯɨɞɧɨɫɬɶ, ɱɟɦ ɜɵɫɨɤɨɥɢɤɜɢɞɧɵɟ 
ɛɭɦɚɝɢ. ɏɚɪɚɤɬɟɪɧɨ, ɱɬɨ ɛɨɥɶɲɟɣ ɱɚɫɬɢ ɞɟɪɢɜɚɬɢɜɨɜ (62%), ɢɦɟɜɲɢɯ 
ɪɟɣɬɢɧɝ BBB ɢɥɢ ɧɢɠɟ, ɪɟɣɬɢɧɝɨɜɵɦɢ ɚɝɟɧɬɫɬɜɚɦɢ ɛɵɥ ɩɪɢɫɜɨɟɧ ɜɵɫ-
ɲɢɣ ɪɟɣɬɢɧɝ AAA. ɇɟɤɨɧɬɪɨɥɢɪɭɟɦɨɦɭ ɪɨɫɬɭ ɩɪɟɞɥɨɠɟɧɢɹ ɢ ɫɩɪɨɫɚ ɧɚ 
MBS ɫɩɨɫɨɛɫɬɜɨɜɚɥɨ ɬɚɤɠɟ ɧɟɤɪɢɬɢɱɧɨɟ ɨɬɧɨɲɟɧɢɟ ɲɢɪɨɤɨɝɨ ɤɪɭɝɚ 
ɢɧɜɟɫɬɨɪɨɜ ɫɨ ɜɫɟɝɨ ɦɢɪɚ ɤ ɞɚɧɧɵɦ ɪɟɣɬɢɧɝɨɜɵɯ ɚɝɟɧɬɫɬɜ. 

ȼ ɢɬɨɝɟ, ɩɨɫɥɟ ɜɨɡɧɢɤɧɨɜɟɧɢɹ ɜ ɢɸɥɟ 2006 ɝ. ɢɩɨɬɟɱɧɨɝɨ ɤɪɢɡɢɫɚ, 
ɜɡɨɪɜɚɥɢɫɶ ɜɫɟ ɫɟɝɦɟɧɬɵ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɧɤɚ, ɢ ɜ ɩɟɪɜɭɸ ɨɱɟɪɟɞɶ ɬɟ ɢɡ 
ɧɢɯ, ɜ ɤɨɬɨɪɵɯ ɢɫɩɨɥɶɡɨɜɚɥɢɫɶ ɧɨɜɵɟ ɮɢɧɚɧɫɨɜɵɟ ɢɧɫɬɪɭɦɟɧɬɵ. 
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ɗɜɨɥɸɰɢɹ ɬɨɜɚɪɧɵɯ ɪɵɧɤɨɜ. ɉɨɫɥɟ ɤɪɚɯɚ ɚɦɟɪɢɤɚɧɫɤɨɝɨ ɮɨɧ-
ɞɨɜɨɝɨ ɪɵɧɤɚ, ɫɜɹɡɚɧɧɨɝɨ ɫ ɪɚɡɪɵɜɨɦ «ɢɧɬɟɪɧɟɬɧɨɝɨ ɩɭɡɵɪɹ» ɜ ɤɨɧɰɟ 
1990-ɯ – ɧɚɱɚɥɟ 2000-ɯ ɝɝ., ɪɚɡɜɢɬɢɟ ɬɨɜɚɪɧɵɯ ɪɵɧɤɨɜ, ɢ ɜ ɨɫɨɛɟɧɧɨɫɬɢ 
ɪɵɧɤɚ ɧɟɮɬɢ, ɜɨ ɦɧɨɝɨɦ ɨɩɪɟɞɟɥɹɟɬɫɹ ɫɨɫɬɨɹɧɢɟɦ ɦɢɪɨɜɨɣ ɮɢɧɚɧɫɨɜɨɣ 
ɫɢɫɬɟɦɵ, ɚ ɫ ɧɟɞɚɜɧɟɝɨ ɜɪɟɦɟɧɢ ɢ ɮɢɧɚɧɫɨɜɵɦ ɤɪɢɡɢɫɨɦ, ɩɟɪɟɛɪɨɫɢɜ-
ɲɢɦɫɹ ɢɡ ɋɒȺ ɜ ɞɪɭɝɢɟ ɫɬɪɚɧɵ ɦɢɪɚ. 

ɇɚɱɢɧɚɹ ɫ 2001–2003 ɝɝ., ɧɚ ɬɨɜɚɪɧɵɟ ɪɵɧɤɢ ɜɨɲɥɨ ɡɧɚɱɢɬɟɥɶɧɨɟ 
ɤɨɥɢɱɟɫɬɜɨ ɧɨɜɵɯ, ɧɟɤɨɦɦɟɪɱɟɫɤɢɯ ɢɝɪɨɤɨɜ, ɫɬɪɟɦɹɳɢɯɫɹ ɢɥɢ ɤɨɦɩɟɧ-
ɫɢɪɨɜɚɬɶ ɫɜɨɢ ɩɨɬɟɪɢ ɧɚ ɪɵɧɤɟ ɚɤɰɢɣ ɢ ɞɪɭɝɢɯ ɰɟɧɧɵɯ ɛɭɦɚɝ (ɜ ɩɟɪɜɭɸ 
ɨɱɟɪɟɞɶ ɷɬɨ ɯɟɞɠɟɜɵɟ ɢ ɢɧɜɟɫɬɢɰɢɨɧɧɵɟ ɮɨɧɞɵ), ɢɥɢ ɨɛɟɫɩɟɱɢɬɶ ɫɬɚ-
ɛɢɥɶɧɨɫɬɶ ɞɨɯɨɞɨɜ ɢɧɜɟɫɬɨɪɨɜ (ɩɟɧɫɢɨɧɧɵɟ ɮɨɧɞɵ, ɚɤɤɭɦɭɥɢɪɭɸɳɢɟ 
ɫɪɟɞɫɬɜɚ ɦɟɥɤɢɯ ɢɧɜɟɫɬɨɪɨɜ, ɪɚɡɥɢɱɧɨɝɨ ɪɨɞɚ ɷɧɞɚɭɦɟɧɬɵ ɢ ɞɪ.).  

Ɍɚɤɨɟ ɪɚɫɲɢɪɟɧɢɟ ɭɱɚɫɬɧɢɤɨɜ ɪɵɧɤɚ ɜɨ ɦɧɨɝɨɦ ɨɛɭɫɥɨɜɥɟɧɨ ɩɪɢ-
ɧɹɬɢɟɦ ɜ ɋɒȺ ɪɹɞɚ ɧɨɪɦɚɬɢɜɧɨ-ɩɪɚɜɨɜɵɯ ɚɤɬɨɜ, ɫɩɨɫɨɛɫɬɜɨɜɚɜɲɢɯ 
ɪɚɡɜɢɬɢɸ ɜɧɟɛɢɪɠɟɜɨɝɨ ɫɜɨɩɨɜɨɝɨ ɪɵɧɤɚ (OTC Swap), ɨɛɥɟɝɱɢɜɲɢɯ 
ɞɨɫɬɭɩ ɧɟɤɨɦɦɟɪɱɟɫɤɢɯ (ɢɧɫɬɢɬɭɰɢɨɧɚɥɶɧɵɯ) ɢɧɜɟɫɬɨɪɨɜ ɤ ɬɨɪɝɨɜɥɟ, ɚ 
ɬɚɤɠɟ ɫɧɹɬɢɟɦ ɤɨɧɬɪɨɥɹ Ʉɨɦɢɫɫɢɢ ɩɨ ɬɨɪɝɨɜɥɟ ɬɨɜɚɪɧɵɦɢ ɮɶɸɱɟɪɫɚɦɢ 
ɋɒȺ (CFTC) ɡɚ ɜɧɟɛɢɪɠɟɜɨɣ ɬɨɪɝɨɜɥɟɣ. 

Ɍɚɤ, ɜ 1991 ɝ. CFTC ɝɚɪɚɧɬɢɪɨɜɚɥɚ ɫɜɨɩɨɜɵɦ ɞɢɥɟɪɚɦ, ɭɩɪɚɜɥɹɸ-
ɳɢɦ ɰɟɧɨɜɵɦ ɪɢɫɤɨɦ, ɜɨɡɧɢɤɚɸɳɢɦ ɩɪɢ ɨɛɫɥɭɠɢɜɚɧɢɢ ɤɥɢɟɧɬɨɜ ɧɚ 
ɜɧɟɛɢɪɠɟɜɨɣ ɬɨɪɝɨɜɥɟ, ɬɟ ɠɟ ɥɶɝɨɬɵ ɜɨ ɮɶɸɱɟɪɫɧɨɣ ɬɨɪɝɨɜɥɟ, ɱɬɨ ɢ ɮɢ-
ɡɢɱɟɫɤɢɦ ɯɟɞɠɟɪɚɦ. Ʉɪɨɦɟ ɬɨɝɨ, ɞɟɹɬɟɥɶɧɨɫɬɶ ɫɜɨɩɨɜɵɯ ɞɢɥɟɪɨɜ ɛɵɥɚ 
ɤɥɚɫɫɢɮɢɰɢɪɨɜɚɧɚ, ɤɚɤ ɤɨɦɦɟɪɱɟɫɤɚɹ1 ɢ, ɫɥɟɞɨɜɚɬɟɥɶɧɨ ɩɨɞɜɟɪɝɚɥɚɫɶ 
ɦɟɧɶɲɢɦ ɨɝɪɚɧɢɱɟɧɢɹɦ ɩɨ ɨɛɴɟɦɚɦ ɢ ɫɬɪɭɤɬɭɪɟ ɫɞɟɥɨɤ (Staff Report…, 
September 2008). 

ȼ 2000 ɝ. ɛɵɥ ɩɪɢɧɹɬ Ɇɨɞɟɪɧɢɡɢɪɨɜɚɧɧɵɣ Ɂɚɤɨɧ ɨ ɬɨɜɚɪɧɵɯ ɮɶɸ-
ɱɟɪɫɚɯ (CFMA), ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɤɨɬɨɪɵɦ ɜɧɟɛɢɪɠɟɜɚɹ ɬɨɪɝɨɜɥɹ, ɜɟɞɭ-
ɳɚɹɫɹ ɤɪɭɩɧɵɦɢ ɤɨɦɩɚɧɢɹɦɢ, ɨɫɜɨɛɨɠɞɚɥɚɫɶ ɨɬ ɤɨɧɬɪɨɥɹ ɫɨ ɫɬɨɪɨɧɵ 
CFTC. ȼ ɱɚɫɬɧɨɫɬɢ, ɜ ɨɬɥɢɱɢɟ ɨɬ ɇɶɸ-Ƀɨɪɤɫɤɨɣ ɬɨɜɚɪɧɨɣ ɛɢɪɠɢ, ɜɨ 
ɜɧɟɛɢɪɠɟɜɨɣ ɬɨɪɝɨɜɥɟ (OTC) ɧɟ ɬɪɟɛɭɟɬɫɹ ɩɪɟɞɫɬɚɜɥɹɬɶ ɨɬɱɟɬɵ ɤɪɭɩ-
ɧɵɯ ɬɪɟɣɞɟɪɨɜ, ɨɬɫɭɬɫɬɜɭɸɬ ɥɢɦɢɬ ɩɨ ɱɢɫɥɭ ɫɩɟɤɭɥɹɬɢɜɧɵɯ ɤɨɧɬɪɚɤɬɨɜ 
ɢ ɢɧɮɨɪɦɚɰɢɹ ɨɛ ɨɬɤɪɵɬɵɯ ɩɨɡɢɰɢɹɯ (open interest) ɜ ɤɨɧɰɟ ɤɚɠɞɨɝɨ 
ɞɧɹ. ȼ ɷɬɨɣ ɫɜɹɡɢ ɧɟɨɛɯɨɞɢɦɨ ɨɬɦɟɬɢɬɶ, ɱɬɨ ɢɧɮɨɪɦɚɰɢɹ ɨ ɤɪɭɩɧɵɯ 
ɤɨɦɩɚɧɢɹɯ, ɤɨɬɨɪɚɹ ɪɟɝɭɥɹɪɧɨ ɩɪɟɞɫɬɚɜɥɹɟɬɫɹ ɜ CFTC, ɹɜɥɹɟɬɫɹ ɜɚɠ-
                                                 
1 ȼɧɟɛɢɪɠɟɜɨɣ ɫɜɨɩɨɜɵɣ ɪɵɧɨɤ (OTC Swap) ɫɜɹɡɚɧ ɫ ɪɵɧɤɚɦɢ ɮɶɸɱɟɪɫɨɜ ɢ ɨɩɰɢɨɧɨɜ 
ɜ ɬɨɦ ɫɦɵɫɥɟ, ɱɬɨ ɫɜɨɩɨɜɨɟ ɫɨɝɥɚɲɟɧɢɟ ɦɨɠɟɬ ɛɵɬɶ ɚɥɶɬɟɪɧɚɬɢɜɨɣ ɢɥɢ ɞɨɩɨɥɧɟɧɢɟɦ ɤ 
ɮɶɸɱɟɪɫɧɨɦɭ ɢɥɢ ɨɩɰɢɨɧɧɨɦɭ ɤɨɧɬɪɚɤɬɭ ɫɜɨɩɨɜɨɝɨ ɞɢɥɟɪɚ. 
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ɧɟɣɲɟɣ ɱɚɫɬɶɸ ɤɨɧɬɪɨɥɹ ɫɨ ɫɬɨɪɨɧɵ ɷɬɨɣ Ʉɨɦɢɫɫɢɢ ɡɚ ɩɨɡɢɰɢɹɦɢ ɭɱɚ-
ɫɬɧɢɤɨɜ, ɱɬɨ ɩɨɡɜɨɥɹɟɬ ɟɣ ɨɰɟɧɢɬɶ ɫɬɟɩɟɧɶ ɜɥɢɹɧɢɹ ɫɩɟɤɭɥɹɰɢɣ ɢ ɦɚɧɢ-
ɩɭɥɹɰɢɣ ɧɚ ɰɟɧɵ (Engdahl, 2008).  

ɇɚɤɨɧɟɰ, ɜ 2003 ɝ. ɎɊɋ ɪɚɡɪɟɲɢɥɚ ɩɪɢɨɛɪɟɬɚɬɶ ɦɚɬɟɪɢɚɥɶɧɵɟ ɚɤ-
ɬɢɜɵ ɤɨɦɦɟɪɱɟɫɤɢɦ ɛɚɧɤɚɦ, ɱɬɨ ɩɨɡɜɨɥɢɥɨ ɧɟ ɬɨɥɶɤɨ ɢɧɜɟɫɬɢɰɢɨɧɧɵɦ 
ɛɚɧɤɚɦ, ɧɨ ɢ ɞɪɭɝɢɦ ɮɢɧɚɧɫɨɜɵɦ ɫɬɪɭɤɬɭɪɚɦ ɚɤɬɢɜɧɨ ɭɱɚɫɬɜɨɜɚɬɶ ɜ 
ɬɪɚɧɫɩɨɪɬɢɪɨɜɤɟ ɢ ɪɚɫɩɪɟɞɟɥɟɧɢɢ ɷɧɟɪɝɨɪɟɫɭɪɫɨɜ, ɢ, ɬɟɦ ɫɚɦɵɦ, ɩɨɥɭ-
ɱɢɬɶ ɛɨɥɟɟ ɥɟɝɤɢɣ ɞɨɫɬɭɩ ɤ ɢɧɮɨɪɦɚɰɢɢ ɨɛ ɷɧɟɪɝɟɬɢɱɟɫɤɨɦ ɪɵɧɤɟ ɢɡ-
ɧɭɬɪɢ (Barrionuevo, Romero, 2006; Coy, 2007; Engdahl, 2008). 

ȼ ɪɟɡɭɥɶɬɚɬɟ, ɤ ɬɨɪɝɨɜɥɟ ɷɧɟɪɝɨɪɟɫɭɪɫɚɦɢ, ɜ ɨɫɨɛɟɧɧɨɫɬɢ ɧɟɮɬɶɸ, 
ɩɪɢɨɛɳɢɥɢɫɶ ɬɚɤɢɟ ɧɨɜɵɟ ɭɱɚɫɬɧɢɤɢ, ɤɚɤ ɤɪɭɩɧɟɣɲɢɟ ɜ ɩɪɨɲɥɨɦ ɤɨɦɦɟɪ-
ɱɟɫɤɢɟ ɛɚɧɤɢ Citigroup ɢ JP Morgan Chase ɜɦɟɫɬɟ ɫ ɫɨɡɞɚɧɧɵɦɢ ɢ ɮɢɧɚɧɫɢ-
ɪɨɜɚɜɲɢɦɢɫɹ ɢɦɢ ɯɟɞɠɟɜɵɦɢ ɮɨɧɞɚɦɢ. Ʉ 2007 ɝ. ɜ ɋɒȺ ɱɢɫɥɨ ɷɧɟɪɝɟɬɢ-
ɱɟɫɤɢɯ ɯɟɞɠɟɜɵɯ ɮɨɧɞɨɜ ɜɨɡɪɨɫɥɨ ɞɨ 530 ɩɪɨɬɢɜ 180 ɜ ɨɤɬɹɛɪɟ 2004 ɝ. 

Ɋɨɫɬ ɧɟɤɨɦɦɟɪɱɟɫɤɢɯ ɭɱɚɫɬɧɢɤɨɜ ɪɵɧɤɚ ɧɟɮɬɢ ɢ ɩɨɜɵɲɟɧɢɟ ɚɤ-
ɬɢɜɧɨɫɬɢ ɮɶɸɱɟɪɫɧɨɣ, ɚ ɬɚɤɠɟ ɩɪɚɤɬɢɱɟɫɤɢ ɧɟɤɨɧɬɪɨɥɢɪɭɟɦɨɣ ɷɥɟɤ-
ɬɪɨɧɧɨɣ ɬɨɪɝɨɜɥɢ ɩɪɢɜɟɥɢ ɤ ɩɨɜɵɲɟɧɢɸ ɜɨɥɚɬɢɥɶɧɨɫɬɢ ɰɟɧ ɡɚ ɫɱɟɬ 
ɭɫɢɥɟɧɢɹ ɫɩɟɤɭɥɹɬɢɜɧɨɣ ɫɨɫɬɚɜɥɹɸɳɟɣ ɪɵɧɨɱɧɵɯ ɫɞɟɥɨɤ. Ɍɚɤ, ɥɢɲɶ ɧɚ 
ɨɞɧɨɣ ɇɶɸ-Ƀɨɪɤɫɤɨɣ ɬɨɜɚɪɧɨɣ ɛɢɪɠɟ (Nymex) ɨɛɴɟɦ ɮɶɸɱɟɪɫɧɨɣ ɬɨɪ-
ɝɨɜɥɢ ɡɚɩɚɞɧɨ-ɬɟɯɚɫɫɤɨɣ ɧɟɮɬɶɸ ɩɨɜɵɫɢɥɫɹ ɫ 2001 ɩɨ 2008 ɝɝ. ɜ 3,6 ɪɚɡɚ 
(ɪɢɫ. 2). ȼ 2008 ɝ. ɧɚ ɷɬɨɣ ɛɢɪɠɟ ɨɛɴɟɦ ɫɞɟɥɨɤ ɧɚ ɮɶɸɱɟɪɫɧɨɦ ɪɵɧɤɟ 
ɬɨɥɶɤɨ ɫɨɪɬɚ ɧɟɮɬɢ Ɂɚɩɚɞɧɵɣ Ɍɟɯɚɫ ɫɨɫɬɚɜɥɹɥ ɫɜɵɲɟ 560 ɦɥɧ. ɛɚɪ-
ɪɟɥɶ/ɫɭɬ, ɱɬɨ ɩɨɱɬɢ ɜ 7 ɪɚɡ ɩɪɟɜɵɲɚɥɨ ɝɨɞɨɜɨɣ ɨɛɴɟɦ ɞɨɛɵɱɢ ɧɟɮɬɢ ɜ 
ɦɢɪɟ [http://www.nymex.com]. Ɂɧɚɱɢɬɟɥɶɧɵɟ ɨɛɴɟɦɵ ɮɶɸɱɟɪɫɧɨɣ ɢ 
ɷɥɟɤɬɪɨɧɧɨɣ ɬɨɪɝɨɜɥɢ ɧɟɮɬɶɸ ɛɵɥɢ ɫɨɫɪɟɞɨɬɨɱɟɧɵ ɢ ɧɚ Ɇɟɠɤɨɧɬɢɧɟɧ-
ɬɚɥɶɧɨɣ ɛɢɪɠɟ - Intercontinental Exchange (ICE). ȼ 2006 ɝ. ɨɛɴɟɦ ɧɟɤɨɧ-
ɬɪɨɥɢɪɭɟɦɨɣ ɮɶɸɱɟɪɫɧɨɣ ɬɨɪɝɨɜɥɢ ɡɚɩɚɞɧɨ-ɬɟɯɚɫɫɤɨɣ ɧɟɮɬɶɸ ɧɚ ɷɬɨɣ 
ɛɢɪɠɟ ɩɨ ɧɟɤɨɬɨɪɵɦ ɞɚɧɧɵɦ ɫɨɫɬɚɜɥɹɥ 30% ɨɬ ɨɛɳɟɝɨ ɨɛɴɟɦɚ ɮɶɸ-
ɱɟɪɫɧɨɣ ɬɨɪɝɨɜɥɢ ɷɬɨɝɨ ɫɨɪɬɚ ɧɟɮɬɢ. Ɍɨɪɝɨɜɥɹ ɫɜɨɩɨɜɵɯ ɞɢɥɟɪɨɜ ɧɚ 
ɮɶɸɱɟɪɫɧɨɦ ɪɵɧɤɟ ɩɪɟɜɪɚɬɢɥɚɫɶ ɜ ɫɦɟɫɶ ɯɟɞɠɢɪɨɜɚɧɢɹ ɢ ɫɩɟɤɭɥɹɰɢɢ (ɜ 
ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɞɟɣɫɬɜɭɸɳɟɣ ɤɥɚɫɫɢɮɢɤɚɰɢɟɣ CFTC , ɨɧɢ ɧɟ ɫɱɢɬɚɸɬɫɹ 
ɫɩɟɤɭɥɹɧɬɚɦɢ).  

ɉɨ ɦɟɪɟ ɪɚɡɪɚɫɬɚɧɢɹ ɮɢɧɚɧɫɨɜɨɝɨ ɤɪɢɡɢɫɚ ɫ ɚɜɝɭɫɬɚ 2007 ɞɨ ɢɸɥɹ 
2008 ɝɝ., ɫɧɢɠɟɧɢɹ ɤɭɪɫɚ ɞɨɥɥɚɪɚ ɢ ɲɢɪɢɜɲɟɝɨɫɹ ɪɚɫɩɪɨɫɬɪɚɧɟɧɢɹ ɮɢ-
ɧɚɧɫɨɜɵɯ ɞɟɪɢɜɚɬɢɜɨɜ, ɚɤɬɢɜɧɨɫɬɶ ɫɩɟɤɭɥɹɧɬɨɜ (ɧɟ ɛɟɡ ɩɨɞɞɟɪɠɤɢ ɬɪɚ-
ɞɢɰɢɨɧɧɵɯ ɭɱɚɫɬɧɢɤɨɜ ɪɵɧɤɚ) ɩɪɢɜɟɥɚ ɤ ɪɟɤɨɪɞɧɨɦɭ ɪɨɫɬɭ ɰɟɧɵ ɧɚ 
ɧɟɮɬɶ (ɩɨɱɬɢ ɞɨ 150 ɞɨɥɥ. ɡɚ ɛɚɪɪɟɥɶ ɜ ɢɸɧɟ 2008 ɝ.). Ⱦɚɠɟ ɩɨ ɨɰɟɧɤɚɦ 
ɩɪɟɞɫɬɚɜɢɬɟɥɟɣ ɈɉȿɄ, ɫɞɟɥɚɧɧɵɦ ɜ ɫɟɪɟɞɢɧɟ 2008 ɝɨɞɚ, ɫɩɟɤɭɥɹɬɢɜɧɚɹ 

Раздел 4. Анализ и моделирование экономических и социальных процессов

Part 4. Mathematical Modeling in Social Sciences

254



ɫɨɫɬɚɜɥɹɸɳɚɹ ɰɟɧɵ ɧɚ ɧɟɮɬɶ ɩɪɟɜɵɲɚɥɚ 30% (ɩɨ ɧɚɲɢɦ ɨɰɟɧɤɚɦ ɜ 
2008 ɝ. ɨɧɚ ɫɨɫɬɚɜɥɹɥɚ 65-75%; ɨɰɟɧɤɢ ɩɨɥɭɱɟɧɵ ɧɚ ɨɫɧɨɜɟ ɦɨɞɟɥɟɣ, 
ɩɪɟɞɥɨɠɟɧɧɵɯ ɜ (ȼɚɪɲɚɜɫɤɢɣ, 2003), (ȼɚɪɲɚɜɫɤɢɣ, 2006)). 

2003 ɝ. ɹɜɢɥɫɹ ɩɟɪɟɥɨɦɧɵɦ ɢ ɞɥɹ ɛɨɥɶɲɢɧɫɬɜɚ ɞɪɭɝɢɯ ɬɨɜɚɪɧɵɯ 
ɪɵɧɤɨɜ. Ɉɞɧɢɦ ɢɡ ɩɟɪɜɵɯ ɩɪɢɜɥɟɤ ɫɩɟɤɭɥɹɧɬɨɜ ɪɵɧɨɤ ɭɪɚɧɚ. Ɋɟɡɤɢɣ ɪɨɫɬ 
ɫɬɨɢɦɨɫɬɢ ɷɬɨɝɨ ɫɵɪɶɹ ɧɚ ɫɩɨɬɨɜɨɦ ɪɵɧɤɟ ɫɨɩɪɨɜɨɠɞɚɥɫɹ ɧɚɝɧɟɬɚɧɢɟɦ 
ɫɥɭɯɨɜ ɨ ɟɝɨ ɧɟɯɜɚɬɤɟ ɞɥɹ ɬɟɤɭɳɟɣ ɪɚɛɨɬɵ Ⱥɗɋ, ɚ ɬɚɤɠɟ ɨ ɝɪɚɧɞɢɨɡɧɵɯ 
ɩɟɪɫɩɟɤɬɢɜɧɵɯ ɩɪɨɝɪɚɦɦɚɯ ɪɚɡɜɢɬɢɹ ɢɥɢ ɨ ɩɪɟɞɫɬɨɹɳɟɦ «ɪɟɧɧɟɫɚɧɫɟ» 
ɹɞɟɪɧɨɣ ɷɧɟɪɝɟɬɢɤɢ ɜ Ʉɢɬɚɟ ɢ ɞɪɭɝɢɯ ɫɬɪɚɧɚɯ. ȼ ɪɟɡɭɥɶɬɚɬɟ ɰɟɧɚ ɡɚɤɢɫɢ-
ɨɤɢɫɢ ɭɪɚɧɚ, ɢɫɯɨɞɧɨɝɨ ɫɵɪɶɹ ɞɥɹ ɹɞɟɪɧɨ-ɷɧɟɪɝɟɬɢɱɟɫɤɨɝɨ ɰɢɤɥɚ, ɫ 2003 
ɝ. ɩɨ ɫɟɪɟɞɢɧɭ 2007 ɝ. ɜɡɥɟɬɟɥɚ ɜ 13 ɪɚɡ (ɫ 10 $/ɮɭɧɬ ɞɨ 135 $/ɮɭɧɬ). ɋɥɟ-
ɞɭɟɬ ɨɬɦɟɬɢɬɶ, ɱɬɨ ɜ 2006 ɝ. 25% ɷɬɨɝɨ ɫɵɪɶɹ ɛɵɥɨ ɤɭɩɥɟɧɨ ɯɟɞɠɟɜɵɦɢ 
ɮɨɧɞɚɦɢ, ɤɨɬɨɪɵɟ ɨɞɧɨɜɪɟɦɟɧɧɨ ɹɜɥɹɥɢɫɶ ɤɪɭɩɧɵɦɢ ɢɧɜɟɫɬɨɪɚɦɢ ɤɨɦ-
ɩɚɧɢɢ Cameco, ɹɜɥɹɸɳɟɣɫɹ ɟɝɨ ɜɟɞɭɳɢɦ ɩɪɨɢɡɜɨɞɢɬɟɥɟɦ. ɉɨɫɥɟ ɢɸɥɹ 
2007 ɝ., ɥɢɲɶ ɡɚ 3 ɦɟɫɹɰɚ, ɩɨɞ ɜɥɢɹɧɢɟɦ ɨɛɪɚɡɨɜɚɜɲɟɝɨɫɹ ɩɪɟɜɵɲɟɧɢɹ 
ɩɪɟɞɥɨɠɟɧɢɹ ɧɚɞ ɫɩɪɨɫɨɦ, ɰɟɧɚ ɡɚɤɢɫɢ-ɨɤɢɫɢ ɭɪɚɧɚ ɪɭɯɧɭɥɚ ɜ 2 ɪɚɡɚ, ɢ ɤ 
ɧɚɫɬɨɹɳɟɦɭ ɜɪɟɦɟɧɢ ɫɬɚɛɢɥɢɡɢɪɨɜɚɥɚɫɶ ɧɚ ɨɬɧɨɫɢɬɟɥɶɧɨ ɩɨɫɬɨɹɧɧɨɦ 
ɭɪɨɜɧɟ 40-50 $/ɮɭɧɬ (Skousen, May 25, 2006), ɫɦ. ɬɚɤɠɟ ɫɚɣɬ Nymex. 

 

 

Ɋɢɫ. 2. Ⱦɢɧɚɦɢɤɚ ɮɶɸɱɟɪɫɧɨɣ ɬɨɪɝɨɜɥɢ ɧɟɮɬɶɸ ɧɚ NYMEX ɢ ɰɟɧɚ ɧɟɮɬɢ, ɪɚɫ-
ɱɟɬ ɩɨ ɞɚɧɧɵɦ NYMEX (1997=100). 

ɇɟɨɛɯɨɞɢɦɨ ɨɬɦɟɬɢɬɶ ɢ ɪɨɫɬ ɰɟɧ ɧɚ ɡɨɥɨɬɨ. Ɉɧ ɩɪɨɢɫɯɨɞɢɥ ɫɪɚɡɭ 
ɠɟ ɩɨɫɥɟ ɪɚɡɪɵɜɚ ɢɧɬɟɪɧɟɬɧɨɝɨ ɩɭɡɵɪɹ ɢ ɤɪɚɯɚ ɮɨɧɞɨɜɨɝɨ ɪɵɧɤɚ ɜ 
2001-2002 ɝɝ., ɧɨ ɡɧɚɱɢɬɟɥɶɧɨ ɭɫɢɥɢɥɫɹ ɩɨɫɥɟ 2003 ɝ. 
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ȼ 2003–2008 ɝɝ. ɪɨɫɬ ɰɟɧ ɩɪɨɢɫɯɨɞɢɥ ɢ ɧɚ ɞɪɭɝɢɟ ɬɨɜɚɪɵ, ɱɬɨ ɧɟ-
ɤɨɬɨɪɵɟ ɫɩɟɰɢɚɥɢɫɬɵ ɫɜɹɡɵɜɚɸɬ ɫ ɲɢɪɨɤɢɦ ɪɚɫɩɪɨɫɬɪɚɧɟɧɢɟɦ ɫɵɪɶɟ-
ɜɵɯ ɢɧɞɟɤɫɨɜ.  

Ɉ ɪɟɝɭɥɢɪɨɜɚɧɢɢ ɢ ɤɨɧɬɪɨɥɟ ɡɚ ɮɢɧɚɧɫɨɜɵɦɢ ɢɧɫɬɢɬɭɬɚɦ ɢ 

ɩɪɨɞɭɤɬɚɦɢ. Ʉ ɧɚɫɬɨɹɳɟɦɭ  ɜɪɟɦɟɧɢ ɫɪɟɞɢ ɩɪɚɤɬɢɱɟɫɤɢ ɜɫɟɯ ɝɪɭɩɩ 
ɫɩɟɰɢɚɥɢɫɬɨɜ ɢ ɩɨɥɢɬɢɤɨɜ ɧɚɦɟɬɢɥɨɫɶ ɩɨɧɢɦɚɧɢɟ ɧɟɨɛɯɨɞɢɦɨɫɬɢ ɭɫɢ-
ɥɟɧɢɹ ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɝɨ ɪɟɝɭɥɢɪɨɜɚɧɢɹ ɮɢɧɚɧɫɨɜɵɯ ɢ ɬɨɜɚɪɧɵɯ ɪɵɧɤɨɜ, 
ɚ ɬɚɤɠɟ ɷɤɫɩɟɪɬɢɡɵ ɮɢɧɚɧɫɨɜɵɯ ɩɪɨɞɭɤɬɨɜ. Ɍɚɤ, ɩɨ ɦɧɟɧɢɸ ɥɚɭɪɟɚɬɚ 
ɇɨɛɟɥɟɜɫɤɨɣ ɩɪɟɦɢɢ Ɇ. ɒɨɭɥɫɚ, ɨɞɧɨɝɨ ɢɡ ɨɫɧɨɜɨɩɨɥɨɠɧɢɤɨɜ ɬɟɨɪɢɢ 
ɮɢɧɚɧɫɨɜɵɯ ɞɟɪɢɜɚɬɢɜɨɜ, ɧɟɨɛɯɨɞɢɦɨ ɫɨɡɞɚɬɶ ɤɨɦɢɫɫɢɸ, ɤɨɬɨɪɚɹ ɦɨɝɥɚ 
ɛɵ ɞɚɜɚɬɶ ɨɰɟɧɤɭ ɮɢɧɚɧɫɨɜɵɦ ɩɪɨɞɭɤɬɚɦ ɢ ɨɛɥɚɞɚɥɚ ɛɵ ɩɪɚɜɨɦ ɜɟɬɨ ɧɚ 
ɢɯ ɢɫɩɨɥɶɡɨɜɚɧɢɟ, ɩɨɞɨɛɧɨ ɬɨɦɭ, ɤɚɤ ɷɬɨ ɩɪɚɤɬɢɤɭɟɬɫɹ ɜ Ⱥɝɟɧɬɫɬɜɟ ɩɨ 
ɩɢɳɟɜɵɦ ɩɪɨɞɭɤɬɚɦ ɢ ɥɟɤɚɪɫɬɜɚɦ (U.S. Food and Drug Administration) 
(Perry, 2008). 

Ɋɟɤɨɦɟɧɞɚɰɢɢ ɩɨ ɭɫɢɥɟɧɢɸ ɪɟɝɭɥɢɪɨɜɚɧɢɹ ɨɬɞɟɥɶɧɵɯ ɚɫɩɟɤɬɨɜ 
ɞɟɹɬɟɥɶɧɨɫɬɢ ɮɢɧɚɧɫɨɜɵɯ ɪɵɧɤɨɜ ɫɨɞɟɪɠɚɬɫɹ ɢ ɜ ɩɨɞɝɨɬɨɜɥɟɧɧɨɦ ɜ 
ɦɚɪɬɟ ɜɟɞɭɳɢɦɢ ɭɱɟɧɵɦɢ ɢ ɫɩɟɰɢɚɥɢɫɬɚɦɢ ɜ ɨɛɥɚɫɬɢ ɮɢɧɚɧɫɨɜ ɞɨɤɥɚɞɟ 
«Future of Finance», ɫɩɨɧɫɢɪɨɜɚɧɧɨɦ ɝɚɡɟɬɨɣ «The Wall Street Journal».  

ɋɟɪɶɟɡɧɚɹ ɪɚɛɨɬɚ ɩɨ ɢɡɦɟɧɟɧɢɸ ɫɢɫɬɟɦɵ ɪɟɝɭɥɢɪɨɜɚɧɢɹ ɢ ɤɨɧɬɪɨ-
ɥɹ ɮɢɧɚɧɫɨɜɵɯ ɢ ɬɨɜɚɪɧɵɯ ɪɵɧɤɨɜ ɜɟɞɟɬɫɹ ɜ ɎɊɋ, CFTC, ɚ ɬɚɤɠɟ ɜ ɞɪɭ-
ɝɢɯ ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɯ ɚɝɟɧɬɫɬɜɚɯ ɢ ɨɪɝɚɧɢɡɚɰɢɹɯ. 

Ɍɚɤ, ɜ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɎɊɋ ɩɪɨɜɨɞɢɬ ɚɧɚɥɢɡ ɧɟɨɛɯɨɞɢɦɵɯ ɢɡɦɟ-
ɧɟɧɢɣ ɜ ɪɟɝɭɥɢɪɨɜɚɧɢɢ ɢ ɤɨɧɬɪɨɥɟ, ɤɨɬɨɪɵɟ ɞɨɥɠɧɵ ɭɦɟɧɶɲɢɬɶ ɜɟɪɨ-
ɹɬɧɨɫɬɶ ɜɨɡɧɢɤɧɨɜɟɧɢɹ ɢ ɬɹɠɟɫɬɶ ɧɨɜɵɯ ɛɭɞɭɳɢɯ ɮɢɧɚɧɫɨɜɵɯ ɤɪɢɡɢ-
ɫɨɜ. Ⱦɥɹ ɷɬɨɝɨ, ɩɨ ɦɧɟɧɢɸ ɩɪɚɜɥɟɧɢɹ ɎɊɋ, ɋɒȺ ɞɨɥɠɧɵ ɢɦɟɬɶ ɜɫɟɨɛɴ-
ɟɦɥɸɳɭɸ ɫɬɪɚɬɟɝɢɸ ɨɝɪɚɧɢɱɟɧɢɹ ɫɢɫɬɟɦɧɨɝɨ ɪɢɫɤɚ.  

ȼ ɱɚɫɬɧɨɫɬɢ, ɩɪɟɞɩɨɥɚɝɚɟɬɫɹ ɫɨɡɞɚɬɶ ɫɩɟɰɢɚɥɶɧɵɣ ɨɪɝɚɧ ɩɨ ɦɨɧɢ-
ɬɨɪɢɧɝɭ, ɨɰɟɧɤɟ ɢ ɩɪɟɞɨɬɜɪɚɳɟɧɢɸ ɫɢɫɬɟɦɧɨɝɨ ɪɢɫɤɚ. ȼɚɠɧɵɦ ɧɚɩɪɚɜ-
ɥɟɧɢɟɦ ɞɟɹɬɟɥɶɧɨɫɬɢ ɷɬɨɝɨ ɨɪɝɚɧɚ ɞɨɥɠɧɨ ɛɵɬɶ ɨɛɟɫɩɟɱɟɧɢɟ ɫɬɚɛɢɥɶɧɨ-
ɫɬɢ ɫɢɫɬɟɦɨɨɛɪɚɡɭɸɳɢɯ ɮɢɧɚɧɫɨɜɵɯ ɢɧɫɬɢɬɭɬɨɜ. ȼ ɡɚɞɚɱɢ ɷɬɨɝɨ ɨɪɝɚɧɚ 
ɦɨɠɟɬ ɜɯɨɞɢɬɶ ɢ ɨɩɪɟɞɟɥɟɧɢɟ ɫɬɟɩɟɧɢ ɪɟɝɭɥɢɪɨɜɚɧɢɹ ɢ ɤɨɧɬɪɨɥɹ ɫ ɰɟ-
ɥɶɸ ɩɪɨɬɢɜɨɞɟɣɫɬɜɢɹ ɪɢɫɤɚɦ, ɧɟ ɬɨɪɦɨɡɹ ɢɧɧɨɜɚɰɢɣ ɢ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ 
ɪɨɫɬɚ. Ɉɧ ɞɨɥɠɟɧ ɛɵɬɶ ɧɚɞɟɥɟɧ ɩɪɚɜɚɦɢ ɫɛɨɪɚ ɢɧɮɨɪɦɚɰɢɢ ɨɬ ɭɱɚɫɬɧɢ-
ɤɨɜ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɧɤɚ.  

ɋ ɰɟɥɶɸ ɭɫɢɥɟɧɢɹ ɤɨɧɬɪɨɥɹ ɧɚɞ ɜɧɟɛɢɪɠɟɜɨɣ ɬɨɪɝɨɜɥɟɣ ɜ ɦɚɪɬɟ 
2009 ɝ. ɎɊɋ ɨɞɨɛɪɢɥɚ ɫɨɡɞɚɧɢɟ ɰɟɧɬɪɚɥɶɧɵɯ ɤɥɢɪɢɧɝɨɜɵɯ ɩɚɥɚɬ ɞɥɹ 
ɪɚɛɨɬɵ ɫ CDS ɜ ɋɒȺ ɧɚ ɩɥɨɳɚɞɤɚɯ ICE Trust ɢ ɑɢɤɚɝɫɤɨɣ ɬɨɜɚɪɧɨɣ 
ɛɢɪɠɟ (Chicago Mercantile Exchange). Ʉɪɨɦɟ ɬɨɝɨ, ɎɊɋ ɫɨɜɦɟɫɬɧɨ ɫ ɞɪɭ-
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ɝɢɦɢ ɚɝɟɧɬɫɬɜɚɦɢ ɧɚɦɟɪɟɜɚɟɬɫɹ ɫɨɞɟɣɫɬɜɨɜɚɬɶ ɭɫɬɚɧɨɜɥɟɧɢɸ ɧɨɜɵɯ 
ɫɬɚɧɞɚɪɬɨɜ ɞɥɹ ɰɟɧɬɪɚɥɶɧɵɯ ɤɥɢɪɢɧɝɨɜɵɯ ɩɚɥɚɬ ɞɥɹ ɪɚɛɨɬɵ ɫ CDS, ɚ 
ɬɚɤɠɟ ɜɡɚɢɦɧɨɦɭ ɨɛɦɟɧɭ ɢɧɮɨɪɦɚɰɢɟɣ (Tarullo, March 19, 2009). 

ȼɚɠɧɨɟ ɜɧɢɦɚɧɢɟ ɭɞɟɥɹɟɬɫɹ ɜɨɩɪɨɫɚɦ ɭɫɢɥɟɧɢɹ ɪɟɝɭɥɢɪɨɜɚɧɢɹ 
ɬɨɜɚɪɧɵɯ ɪɵɧɤɨɜ ɢ ɜ ɞɪɭɝɢɯ ɨɪɝɚɧɚɯ ɜɥɚɫɬɢ ɢ ɚɝɟɧɬɫɬɜɚɯ. Ɍɚɤ, ɜ ɫɜɹɡɢ ɫ 
ɪɨɫɬɨɦ ɨɛɴɟɦɨɜ ɫɩɟɤɭɥɹɰɢɣ ɧɟɮɬɶɸ, ɜ ɋɟɧɚɬɟ ɢ Ʉɨɧɝɪɟɫɫɟ ɋɒȺ ɟɳɺ ɞɨ 
ɧɚɱɚɥɚ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɤɪɢɡɢɫɚ ɪɚɫɫɦɚɬɪɢɜɚɥɢɫɶ ɦɚɬɟɪɢɚɥɵ, ɜ ɤɨɬɨɪɵɯ 
ɨɛɨɫɧɨɜɵɜɚɥɚɫɶ ɧɟɨɛɯɨɞɢɦɨɫɬɶ ɪɟɝɭɥɢɪɨɜɚɧɢɹ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɥɨɳɚɞɨɤ 
ɜɧɟɛɢɪɠɟɜɨɣ ɷɥɟɤɬɪɨɧɧɨɣ ɬɨɪɝɨɜɥɢ OTC, ɜ ɩɟɪɜɭɸ ɨɱɟɪɟɞɶ 
Intercontinental Exchange (ICE). Ɉɞɧɚɤɨ ɪɟɤɨɦɟɧɞɚɰɢɢ, ɫɞɟɥɚɧɧɵɟ ɫɩɟ-
ɰɢɚɥɢɫɬɚɦɢ ɢ ɩɨɥɢɬɢɤɚɦɢ ɧɚ ɫɥɭɲɚɧɢɹɯ ɜ ɷɬɢɯ ɨɪɝɚɧɚɯ ɡɚɤɨɧɨɞɚɬɟɥɶ-
ɧɨɣ ɜɥɚɫɬɢ, ɬɚɤ ɢ ɧɟ ɛɵɥɢ ɜɵɩɨɥɧɟɧɵ (Engdahl, 2008). 

Ʌɢɲɶ ɩɨɫɥɟ ɛɟɫɩɪɟɰɟɞɟɧɬɧɨɝɨ ɜɡɥɟɬɚ ɢ ɩɚɞɟɧɢɹ ɰɟɧ ɜ ɢɸɥɟ-
ɫɟɧɬɹɛɪɟ 2008 ɝ., ɦɧɨɝɢɟ ɢɡ ɷɬɢɯ ɩɪɟɞɥɨɠɟɧɢɣ ɧɚɲɥɢ ɨɬɪɚɠɟɧɢɟ ɜ ɛɨɥɟɟ 
ɞɨɤɥɚɞɟ CFTC. Ɍɚɤ, ɜ ɱɚɫɬɧɨɫɬɢ, ɜ ɷɬɨɦ ɞɨɤɭɦɟɧɬɟ ɩɪɟɞɥɚɝɚɟɬɫɹ: ɫɨɡɞɚɬɶ 
ɧɨɜɭɸ ɤɥɚɫɫɢɮɢɤɚɰɢɸ ɢ ɭɥɭɱɲɢɬɶ ɫɢɫɬɟɦɭ ɨɬɱɟɬɧɨɫɬɢ ɨ ɤɪɭɩɧɵɯ ɭɱɚ-
ɫɬɧɢɤɚɯ ɬɨɜɚɪɧɵɯ ɪɵɧɤɨɜ; ɪɚɫɫɦɨɬɪɟɬɶ ɜɨɩɪɨɫ ɨ ɫɧɹɬɢɢ ɥɶɝɨɬ ɮɢɡɢɱɟ-
ɫɤɢɯ ɯɟɞɠɟɪɨɜ ɫɨ ɫɜɨɩɨɜɵɯ ɞɢɥɟɪɨɜ ɢ ɨ ɫɨɡɞɚɧɢɢ ɧɨɜɵɯ ɥɶɝɨɬ ɞɥɹ 
ɭɩɪɚɜɥɟɧɢɹ ɪɢɫɤɨɦ; ɫɨɞɟɣɫɬɜɨɜɚɬɶ ɫɨɡɞɚɧɢɸ ɤɥɢɪɢɧɝɚ ɜɧɟɛɢɪɠɟɜɵɯ 
ɬɪɚɧɡɚɤɰɢɣ (Staff Report…, September 2008). 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɭɠɟ ɜ ɛɥɢɠɚɣɲɟɣ ɩɟɪɫɩɟɤɬɢɜɟ ɫɥɟɞɭɟɬ ɨɠɢɞɚɬɶ 
ɢɡɦɟɧɟɧɢɹ ɪɟɠɢɦɨɜ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɤɚɤ ɮɢɧɚɧɫɨɜɵɯ, ɬɚɤ ɢ ɬɨɜɚɪ-
ɧɵɯ ɪɵɧɤɨɜ. 

 
ɇɟɤɨɬɨɪɵɟ ɩɪɨɛɥɟɦɵ ɦɨɞɟɥɢɪɨɜɚɧɢɹ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɬɨ-

ɜɚɪɧɵɯ ɪɵɧɤɨɜ, ɬɪɟɛɭɸɳɢɟ ɪɚɡɜɢɬɢɹ. ɍɪɨɤɢ ɩɨɫɥɟɞɧɟɝɨ ɞɟɫɹɬɢɥɟɬɢɹ 
ɞɨɥɠɧɵ ɛɵɬɶ ɭɱɬɟɧɵ ɩɪɢ ɦɨɞɟɥɢɪɨɜɚɧɢɢ ɪɚɡɜɢɬɢɹ ɪɵɧɤɨɜ. ȼ ɧɚɱɚɥɟ 
2000-ɯ ɝɝ. ɫɭɳɟɫɬɜɟɧɧɨ ɢɡɦɟɧɢɥɫɹ ɪɟɠɢɦ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɪɵɧɤɨɜ ɜ 
ɫɬɨɪɨɧɭ ɪɟɡɤɨɝɨ ɭɫɢɥɟɧɢɹ ɫɩɟɤɭɥɹɬɢɜɧɨɣ ɫɨɫɬɚɜɥɹɸɳɟɣ. ɋɟɪɶɟɡɧɵɟ ɢɡ-
ɦɟɧɟɧɢɹ, ɫɜɹɡɚɧɧɵɟ ɫ ɭɫɢɥɟɧɢɟɦ ɪɟɝɭɥɢɪɨɜɚɧɢɹ ɢ ɤɨɧɬɪɨɥɹ ɪɵɧɤɨɜ ɫɥɟ-
ɞɭɟɬ ɨɠɢɞɚɬɶ ɢ ɜ ɛɥɢɠɚɣɲɟɟ ɜɪɟɦɹ. Ɉɱɟɜɢɞɧɨ, ɢɡɦɟɧɟɧɢɹ ɜ ɪɟɠɢɦɚɯ 
ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɪɵɧɤɨɜ ɫɥɟɞɭɟɬ ɭɱɢɬɵɜɚɬɶ ɩɪɢ ɦɨɞɟɥɢɪɨɜɚɧɢɢ, ɜ 
ɨɫɨɛɟɧɧɨɫɬɢ ɷɤɨɧɨɦɟɬɪɢɱɟɫɤɨɦ ɢ ɢɦɢɬɚɰɢɨɧɧɨɦ. ɇɟɨɛɯɨɞɢɦɨ ɭɱɢɬɵɜɚɬɶ 
ɬɚɤɠɟ ɞɟɫɬɚɛɢɥɢɡɢɪɭɸɳɟɟ ɜɥɢɹɧɢɟ ɧɚ ɬɨɜɚɪɧɵɟ ɪɵɧɤɢ ɛɨɥɶɲɨɝɨ ɱɢɫɥɚ 
ɫɩɟɤɭɥɹɧɬɨɜ (ɩɨ-ɜɢɞɢɦɨɦɭ, ɫɭɳɟɫɬɜɭɟɬ ɤɪɢɬɢɱɟɫɤɢɣ ɭɪɨɜɟɧɶ ɱɢɫɥɚ ɫɩɟ-
ɤɭɥɹɬɢɜɧɵɯ ɤɨɧɬɪɚɤɬɨɜ, ɩɪɢ ɩɪɟɜɵɲɟɧɢɢ ɤɨɬɨɪɨɝɨ ɪɵɧɨɤ ɤɚɤ ɞɢɧɚɦɢɱɟ-
ɫɤɚɹ ɫɢɫɬɟɦɚ, ɫɬɚɧɨɜɢɬɫɹ ɧɟɭɫɬɨɣɱɢɜɵɦ ɢ ɢɡɥɢɲɧɟ ɜɨɥɚɬɢɥɶɧɵɦ).  
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ɇɭɠɧɨ ɩɨɧɹɬɶ, ɤ ɱɟɦɭ ɦɨɠɟɬ ɩɪɢɜɟɫɬɢ ɪɚɫɲɢɪɟɧɢɟ ɢɧɜɟɫɬɢɰɢɨɧ-
ɧɵɯ ɜɨɡɦɨɠɧɨɫɬɟɣ ɢ ɱɢɫɥɚ ɭɱɚɫɬɧɢɤɨɜ ɪɵɧɤɚ ɡɚ ɫɱɟɬ ɮɢɧɚɧɫɨɜɵɯ ɢɧɧɨ-
ɜɚɰɢɣ. Ʉɪɨɦɟ ɬɨɝɨ, ɞɥɹ ɡɚɛɥɚɝɨɜɪɟɦɟɧɧɨɝɨ ɩɨɥɭɱɟɧɢɹ ɫɢɝɧɚɥɨɜ ɨ ɜɨɡ-
ɦɨɠɧɨɫɬɢ ɢ ɰɟɥɟɫɨɨɛɪɚɡɧɨɫɬɢ ɨɫɭɳɟɫɬɜɥɟɧɢɹ ɢɡɦɟɧɟɧɢɣ ɧɚ ɪɵɧɤɚɯ (ɜ 
ɫɬɨɪɨɧɭ ɩɨɜɵɲɟɧɢɹ ɢɥɢ ɭɦɟɧɶɲɟɧɢɹ ɫɬɟɩɟɧɢ ɪɟɝɭɥɢɪɨɜɚɧɢɹ ɢɥɢ ɜɦɟ-
ɲɚɬɟɥɶɫɬɜɚ ɝɨɫɭɞɚɪɫɬɜɚ), ɫɥɟɞɭɟɬ ɩɪɨɜɨɞɢɬɶ ɫɨɜɦɟɫɬɧɵɟ ɢɫɫɥɟɞɨɜɚɧɢɹ 
ɩɟɪɫɩɟɤɬɢɜ ɪɚɡɜɢɬɢɹ ɪɵɧɤɨɜ ɩɪɨɢɡɜɨɞɢɬɟɥɟɣ ɢ ɩɨɬɪɟɛɢɬɟɥɟɣ ɤɨɧɤɪɟɬ-
ɧɨɣ ɩɪɨɞɭɤɰɢɢ, ɚ ɬɚɤɠɟ ɩɨɫɬɚɜɳɢɤɨɜ ɫɵɪɶɹ ɢ ɤɨɦɩɥɟɤɬɭɸɳɢɯ. 

ɂɫɫɥɟɞɨɜɚɧɢɟ ɷɬɢɯ ɩɪɨɛɥɟɦ ɩɪɨɜɨɞɢɥɨɫɶ ɜ ɪɹɞɟ ɪɚɛɨɬ ɚɜɬɨɪɚ (ɫɦ., 
ɧɚɩɪɢɦɟɪ, ȼɚɪɲɚɜɫɤɢɣ Ʌ.ȿ., 2006; 2007; 2008; 2009). 

 
Ɂɚɤɥɸɱɟɧɢɟ. Ɍɟɤɭɳɢɣ ɤɪɢɡɢɫ ɩɨɫɬɚɜɢɥ ɩɟɪɟɞ ɮɢɧɚɧɫɨɜɵɦɢ ɢɧ-

ɠɟɧɟɪɚɦɢ ɢ ɷɤɨɧɨɦɢɫɬɚɦɢ ɪɹɞ ɡɚɞɚɱ, ɬɪɟɛɭɸɳɢɯ, ɩɨ ɜɨɡɦɨɠɧɨɫɬɢ, ɫɤɨ-
ɪɟɣɲɟɝɨ ɪɟɲɟɧɢɹ. Ʉ ɢɯ ɱɢɫɥɭ, ɩɨ ɧɚɲɟɦɭ ɦɧɟɧɢɸ, ɨɬɧɨɫɹɬɫɹ: 

ɪɚɡɪɚɛɨɬɤɚ ɚɞɟɤɜɚɬɧɵɯ ɦɨɞɟɥɟɣ ɢ ɦɟɬɨɞɨɜ ɬɟɫɬɢɪɨɜɚɧɢɹ ɪɢɫɤɨɜ ɨɬ 
ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɧɨɜɵɯ ɮɢɧɚɧɫɨɜɵɯ ɢɧɫɬɪɭɦɟɧɬɨɜ, ɚ ɬɚɤɠɟ ɧɨɜɵɯ ɩɨɞɯɨ-
ɞɨɜ ɤ ɷɤɫɩɟɪɬɢɡɟ ɷɬɢɯ ɢɧɫɬɪɭɦɟɧɬɨɜ; 

ɨɩɪɟɞɟɥɟɧɢɟ ɞɨɩɭɫɬɢɦɨɣ ɫɬɟɩɟɧɢ ɜɨɥɚɬɢɥɶɧɨɫɬɢ ɤɥɸɱɟɜɵɯ ɦɚɤɪɨ-
ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɩɨɤɚɡɚɬɟɥɟɣ, ɚ ɬɚɤɠɟ ɩɨɤɚɡɚɬɟɥɟɣ ɬɨɜɚɪɧɵɯ ɢ ɮɢɧɚɧɫɨ-
ɜɵɯ ɪɵɧɤɨɜ; 

ɜɵɛɨɪ ɧɚɢɛɨɥɟɟ ɷɮɮɟɤɬɢɜɧɵɯ ɢɧɫɬɪɭɦɟɧɬɨɜ ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɨɣ 
ɢ ɮɢɧɚɧɫɨɜɨɣ ɩɨɥɢɬɢɤɢ ɢ ɨɝɪɚɧɢɱɟɧɢɣ ɧɚ ɞɢɚɩɚɡɨɧɵ ɢɯ ɢɡɦɟɧɟɧɢɹ; 

ɫɨɜɟɪɲɟɧɫɬɜɨɜɚɧɢɟ ɦɟɬɨɞɨɜ ɢɦɢɬɚɰɢɨɧɧɨɝɨ ɦɨɞɟɥɢɪɨɜɚɧɢɹ ɞɥɹ 
ɨɰɟɧɤɢ ɦɚɤɪɨ- ɢ ɦɢɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɯ ɩɨɫɥɟɞɫɬɜɢɣ ɜɧɟɞɪɟɧɢɹ ɧɨɜɵɯ 
ɮɢɧɚɧɫɨɜɵɯ ɢɧɫɬɪɭɦɟɧɬɨɜ ɢ ɧɨɪɦɚɬɢɜɧɨ-ɩɪɚɜɨɜɵɯ ɚɤɬɨɜ; 

ɚɞɚɩɬɢɜɧɚɹ ɤɨɪɪɟɤɬɢɪɨɜɤɚ ɫɢɫɬɟɦɵ ɛɭɯɝɚɥɬɟɪɫɤɨɣ ɢ ɮɢɧɚɧɫɨɜɨɣ 
ɨɬɱɟɬɧɨɫɬɢ ɜ ɧɚɩɪɚɜɥɟɧɢɢ ɧɚɢɛɨɥɶɲɟɝɨ ɫɨɨɬɜɟɬɫɬɜɢɹ ɫ ɜɜɨɞɢɦɵɦɢ ɮɢ-
ɧɚɧɫɨɜɵɦɢ ɢɧɫɬɪɭɦɟɧɬɚɦɢ; 

ɝɚɪɦɨɧɢɡɚɰɢɹ ɧɨɪɦɚɬɢɜɧɨ-ɩɪɚɜɨɜɵɯ ɚɤɬɨɜ, ɨɬɧɨɫɹɳɢɯɫɹ ɤ ɮɢɧɚɧ-
ɫɨɜɨɦɭ ɢ ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɨɦɭ ɪɟɝɭɥɢɪɨɜɚɧɢɸ ɜ ɪɚɡɧɵɯ ɫɬɪɚɧɚɯ; 

ɪɚɡɪɚɛɨɬɤɚ ɞɨɫɬɭɩɧɵɯ ɞɥɹ ɲɢɪɨɤɨɝɨ ɤɪɭɝɚ ɩɨɬɪɟɛɢɬɟɥɟɣ ɩɪɢɧɰɢ-
ɩɨɜ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɢ ɫɬɚɧɞɚɪɬɢɡɚɰɢɢ ɮɢɧɚɧɫɨɜɵɯ ɢɧɫɬɪɭɦɟɧɬɨɜ;  

ɦɚɤɫɢɦɚɥɶɧɨ ɩɨɥɧɵɣ ɨɯɜɚɬ ɭɱɚɫɬɧɢɤɨɜ ɮɢɧɚɧɫɨɜɵɯ ɢ ɬɨɜɚɪɧɵɯ 
ɪɵɧɤɨɜ ɨɪɝɚɧɚɦɢ, ɪɟɝɭɥɢɪɭɸɳɢɦɢ ɬɨɪɝɨɜɵɟ ɩɥɨɳɚɞɤɢ ɢ ɜɧɟɛɢɪɠɟɜɭɸ 
ɬɨɪɝɨɜɥɸ; 

ɪɚɡɪɚɛɨɬɤɚ ɢ ɫɨɛɥɸɞɟɧɢɟ ɦɨɪɚɥɶɧɨɝɨ ɤɨɞɟɤɫɚ ɮɢɧɚɧɫɨɜɨɝɨ ɢɧɠɟ-
ɧɟɪɚ (ɦɚɬɟɦɚɬɢɤɚ), ɩɨɜɵɲɟɧɢɟ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɮɢɧɚɧɫɨɜɵɯ ɢɧɫɬɢɬɭɬɨɜ 
ɢ ɢɧɠɟɧɟɪɨɜ ɡɚ ɩɪɟɞɥɚɝɚɟɦɵɟ ɢɧɧɨɜɚɰɢɢ. 
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The main stages, features and roots of the current financial crisis are studied. 

The evolution of commodity market over the last decade is analyzed, as well 

as measures on strengthening regulation and control of the markets. Some 

problems of modeling development of commodities market are considered. 
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