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O\vadays it i~ n t а t!Cft:t Гоr Ш'lу n th&t \YOrlcl ecunorny i!>: globnl1Zёd Cind Lhc 
proce of gJobaliшlion i1> -;till going оп.. lt's а very controversial qucstion if it i 
good or not but \vhat i!i cert in 1 th:it econumi1.: ~es!icS 1n une oountry innuencc 
tho е in other counrrie . ~ an anmple оГ this inПuencc олс can m ntion thc finan
ciaJ cris of 1990 which pr~d over а n1Jmbur o(counl.nl!S алd to somc cxtent ac
qu1r d evcn а globaJ ch;.u-a fer. M1che\ Camde su characteri~d 1t1em as ~cri:.e 01· 
thc XXI century" mean1ng they are nn intcgnil part world cconomy development. 

Let's dwcll Cln the mechani!im orthe di:velopment of з finu.ncial cri is iu; lf. 111 r • 
are а numЬer ofstagcs tn i\s dcvclopment: 

l .Natiortal ее nomy functions wcll but l.here are omc intcrnal proЫem . lnt m -
tional investo don•t know Ьout it ш1d inv~t шоnе into thi ~untry. 

2 . • tcmal debt and impurts 1ncteasc as wcll as demaлd for foreign curr-er\1.:y lt 
worse11s the iпtemal rn1bl m 

3. The investors' trust is uлdennined. TJ'e incoming capilal ftow я р. Curтency
debt proЫt:ms 1-.t:ep wor.s1.шing. 

4.lntcmationnl capital leave the country. L.ack of capitttl misbalar1ces the ~conomy 
in geneгal Political and о ial disturЬnnces begin. 

5.Demand fur foreign currcncy increases but therc is ktck of it 1n thc ~ u11try. lt 
leads to s1gnilican1 devaluation оГ nationa1 currency. 

6 v luation leads to decr~ е i" imports. 
7. ccl'd.sc in impoiь in the country rneans decrcase in exports for co11n1Тit:S \\1h1ch 

аге its commercial partners. lt means tlt decrease in the dffiOUnt of cum:ncy rcccived 
Ьу tht:!>e counuit:s and. in it tum. leads to decrea е in imporu;,. 1t means c.lecr~e in 
world tradt 1n gi:oer•tl 

8.01p1tal Пuws ch1111gc thcir direction. Lct' say. Lt'e decr~e oi' exports i11 а 
cnuntry-co1nmerc1al panner оГ Lh country in cri<a cam lead to dcvaluatioo of il.S na
tional currency which will au е the intcmational capital to leave the country мd go 
to another мс. 

9 Cris1~ is com111g lo ал end- Tt1c couлtry tor cot1ntr1es) 1n crisi manage to over
ome their intemal proЬlems, the i11vcstors' trust restorcs алd countrie.s integrate 

зgai11 into world finaлciaJ m:irkt.:t. 
Having ana1yzed crises in r-. fexioo. outl1- ast Asia, Ru ·sia. Brnzil and Лrg ntina. 

l'vc comc to U1c conc\u ·ion that t11ere are а few ract rs whi h contribu1e to l.he Ь ak 
of crisis. е are as follo\ ing: 

1 Fixed e)(cf1aлge rate acco111pan1ed hy relatlvely small guld-currency re~erve of 
l.he Centrnl В nJ... There is mathcmatical mot.lcl which prove tha1 fi ·ed е. change 
rate ~v11\ sоопег ог lзter leac.I tu i.levaluзtion. According 10 it Lhc time ofthe cri is cun 
Ьс cvaluatcd with thc hclp of1hc followtng formula : Т= (rQ-ahJ/11. \Yhere 1 is thc: time 
оГ а cri ·i:,, h - ru~ of govi.:mn1ent's dcbt gru'vth. а с effi icnt from t/)e Lraditional 
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1.:qu ti n d cr1hing rno11ey d mand, rO inilia\ gold-currenc) re еГ\·е~. l heri.:fure., 
the mo~ con idc:rable the i11itial re!\erves are and the smaller the гаt ot· gro ~1h is, the 
Jongcr it will tu~e the е chaog rJte to fal/ (witl1out con 1i.lc.1 ing teril1тation po\i _ .1. 

2.Low kve\ of dcvelopmcnt о\ stock market wh1cl1 attract~ pecul ti\•e c3p1tal. 
J" 1gn1ficaлt go emmental debt. both intemal and с ti:mul. 
4.BaJan е of paymcnb defic1t. 
Accorcling to this. iL i pos iЫе 10 make а cC'lnclt1<;юn bout the ро sibllity of а fi

naлcial crisi in Belart1s. Our sto ·k market is n t higlil) d~vc\oped but 1t1еге is no 
'peculative capital in Bc\aru,. l l1e govemmcntal dcbt 1!: onl. 845 million f dollars 
wh1cl1 i'< 1юt а lot. What cnncem halance of paymenK it'> blsg.:~1 pr1 Ысm i-; "Erтors 

nd gnps" arti le wl1icl1 eчu;i\c; 119 million doll rs. f6. р. 441 nd tl1e exchaлge rate 
in L$clшus is not strictly fi ~d о rhcrc houldn't Ьс: а uddcn d v lu tion ·о. to my 
mind. the only crisi~ that л о cur in Belaru~ in th neaп:!.t 1·uture is \а · 1с41\ over
productiun cri:.is. 

Recommendations for 11voiding financial crises: 
l .Approprinte е change rate 
2.E.чюrts hould Ье grea\i:r lhan imports 
З. \ ~n у wiU1 fi reign ap1tal 
4 . Rcgulэtюn and tюntrol ofthc dcbt. no1 unly 1!1с tat on but also dehl or cumpa

nies in private ownership 
5.Clcar nnd consistcnt mac i..-onomic policy 1 ntst tu щ11horit1e '' 1h1:: k ·у c:lc

n1cnt i11 currency шarkc:1 s1abllity 
6.Pul1tical s1ab1lity 
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Ксу eJcл1c:nts of mar~et econom} are th price , pr1c111g, und рпсс р l1c.)' 
Price 1 economic cat1.:g ry, m aning . um of mo11ey for \vhicl1 ellcr \va11t.:. 10 scll. 

w1d the buyc:r is ready to buy . 
Absence of any resources in the n1 rk •t, like fucl and energy in Byelnrus<;1a, make:> 

enterpri es dept:ndent on tl cir imp rt. Th1.:r1:fore brtшk of C1JOnomic connection Ьe
twe n furm r rt.:puЬlic of the R was one nt the rut\ ons of J>harp gro\.vth of expcnses 
and price for prnduction ofBe/arщs1an enkrprise . 

Oirectly the саlеь of tl1e1r <;tate rcgulati n. d fincd Ьу generзl condi1i1ms. inЛuence 
pri es. Price control in а tran~ilюn period lor conomic majority f Oy1.:loru sian 
goщ.ls and scrviccs limits frcedorn of tt1c:ir ta li..\!ment t tlн.· t:nli:rpri cs a11d inПu· 
ences constrnining on marl.et f1 tors of th ir formatiu11. ln p1ocess \)f ec1Jr10mi re
fomi 's promotioo pricc n: tricti n~ \Yil 1 Ьс 11cclled • nd weaken i11Пucn с. of this 
Г11 LOr 1)n pric1ng. 

rn m(1dern .::nnd1tions appr achcs to pri ·ing vary \."S:.Cntiall. Ьotl1 aL а lcvel "f' th 


