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BBEJAEHUE

B Tedenuu, npakTuuecku, IBYXCOTJIETHETO 3Tana pa3BUTHS U (POpMHUpPOBaHUS
MHPOBOI'0 MHAYCTPHAIBHOI'O OOIIECTBA B IKOHOMHKE MHOTOYHMCIIEHHBIX T'OCY/IapCTB
COBEPIIAINCH YIAJKHU - KPU3HCHI, B IEPUOJ KOTOPHIX MPOCIEKUBAJICA HAPACTAIOIINM
criajl MpOM3BOJICTBA, CKOIUICHHE HEPEATU30BAHHBIX TOBAPOB HAa PHIHKE, NAJECHUE LIEH,
KpPYILIEHHE CHUCTEMbl B3aWMHBIX PAacyeTOB, Kpax OaHKOBCKMX CHUCTEM, pPa30peHUE
MPOMBIIIJIEHHBIX U TOPTOBBIX (DUPM, CTPEMUTEIBHBIN CKauOK 0€3pabOoTHUIIbI.

TepMHUH «KpHU3UC» MPOUCXOAMUT OT TPEUYECKOro cioBa «krisis», 4TO O3HAyYaeT
«MPUTOBOpP, pEUIEHUE MO0 KaKOMy-JIMOO BOMPOCY» JIMOO «BBIXOJ, pEIICHHE
KoH(pIUKTa» (K TpuMmepy, BoeHHOro). B 17 — 18 BB. MOHSATHE «KPHU3UC» CTaJO
MPUMEHATHCS M B OTHOIICHHUH IMPOIECCOB, MPOUCXOAAIINX B 00IIECTBE (HApUMep,
BOCHHBIE, MOJIMTHYECKUE KPU3UCHI). 11 B KOHEUHOM uTOre, B 19 BEeke CIIOBO «KPU3UCH
Nepenuio B HSKOHOMHUKY. «Kilaccmueckoe» 5HKOHOMUYECKOE IMIOHATHE KpHU3HCca,
KOTOpoe Cc(POpMHUPOBATIOCH B TO BpeMsl, O3HAYAET HE KEIAEMYIO U JIPaMaTUYECKYIO
dazy B  GOpMHpPOBAHMM  KANMUTAIUCTUYECKOW  HIKOHOMHUYECKOW  CHCTEMBI,
XapaKTepu3yIolencs: KoJieOaHUSIMU U HETaTUBHBIMU SIBJICHUSIMU, TIPErPailaMu.

Bce Oonee wuHTErpupyss B MHPOBYIO SKOHOMHUKY, CTpaHbl HE MOTYT HE
UCTIBITBIBATH BIMAHUS BHEIIHUX (pakTopoB. K 3HAYUTENBHBIM MOCIEICTBUSIM MOKET
NPUBECTH, B TOM YHCIE U HEOJArompusiTHas CUTyallMs B OTAEIBbHOW COCeIHen
CTpaHe.

[IepBBIi1 MUPOBOM SKOHOMHUYECKUN KPHU3UC, KOTOPBIM HAHEC YJAap HAPOAHOMY
XO35IUCTBY M 0OIIecTBeHHON >ku3HU onHoBpemeHHO CIIIA, I'epmanuu, AHrMM u
@pannuu npousomen B 1857 romy. Kpusuc Boznuk B CHIA. IIpeanocwuikoi
MOCTY>KUJIM MHOTOYMCIICHHBIE PAa30PEHUS KEJIE3HOJOPOKHBIX KOMIIAHMM U 00Bai
pBIHKA akui. B TOM ke roay Kpu3nc NEpPEeKUHyJCS Ha AHIIINIO, & 3aT€M M Ha BCHO
EBpony. Bonna OupreBbIX BOJHEHHI MpOKAaTWIACch Aaxe no JlaTuHckoi Amepuke.
BnocnenctBun, Ha TPOTSHKEHUHM MHOTHUX CTOJETHNA, Mbl MOXKEM HaOII0AaTh
pa3InyHbIE KPU3UCHI SKOHOMUYECKOI'0 XapaKTepa, MPOUCXOAIINA B PA3HBIX TOUKAX

3eMHOTO Iapa: Bpemsi Benukoit nenpeccun (1929-1933 rr.), MekcuKaHCKUN KPU3HC



(1994-1995rr.), Asunatckuii kpusuc (1997r.), Poccutickuii kpusuc (1998r.) mupoBoii
skoHOMUYeckui kpuszuc (2008r.) u, KOHEYHO XKe, MPOUCXOMASIINN B HACTOSIIHMA
MOMEHT BpeMeHH (PUHAHCOBO-PKOHOMUYECKuM Kpusuc B Poccuiickoit denepaiuuy,
Hauasuiics B 2014 rony.

I'ocynapctBo MOKET MPOTHO3UPOBATH SKOHOMUYECKHUE KPHU3HCHI
pa3palaTbiBaTh M OCYIIECTBISATh AHTUKPU3UCHBIE MPOTPAMMBbI, TMO3BOJISIONINE
POUTHU KPU3UCHBIEC (Pa3bl BO3MOXKHO OBICTpPEE U C MEHBIIUMH TTOTEPSIMHU.

B muHyBHIEE NECATUNETUS AKTYyaIbHOCTh MCCIEIOBAHUS MHUPOBBIX KPU3UCOB
3HAQYUTEIIBHO BO3pPOCJIO. OTO OOYCJIOBICHO OOOCTPEHHEM  MEXKIYHAPOIHBIX
SKOHOMUYECKUX MPOTUBOPEUHI, BOSHUKHOBEHHEM (DMHAHCOBBIX KPU3KMCOB, a KpOME
TOTO YCUJICHUEM POJIM BHEITHEIKOHOMHYECKUX (DAKTOPOB.

[lenp paboThl — MPOBECTH aHaIU3 MNPOOJEM MHPOBOTO IKOHOMHUYECKOTO
KpU3uca.

3ajadn MCCIIeIOBAHUS:

1) u3yunTh KpynHble KPU3UCHBIE SIBJICHNUS,

2) BBISIBUTH NPUYMHBI BO3HUKHOBEHUS (DMHAHCOBBIX KPU3HCOB B MHUPOBOI
SKOHOMUKE;

3) paccMOTpeTh MHCTPYMEHTBI, KOTOPBIE HCIOJIb3YIOT KpPYIHEWIIHNE CTpaHbl
IUTS1 IPEOIOJIEHUS KPU3HCA;

4) OCBETUTh OCOOCHHOCTH COBPEMEHHOTO MHPOBOTrO (DMHAHCOBOTO KPHU3HCA B
Poccuiickoit @enepanuu U MPOAHATU3UPOBATH MPOTHO3BI SKOHOMHUCTOB O OyayIeM
Pa3BUTUU SKOHOMHUKE.

OOBEKT uccieoBaHus — MUPOBBIE (PMHAHCOBBIE KPU3HUCHI.

[Ipenmet uccnenoBaHus - MPoOIEMBI MUPOBOTO SKOHOMUYECKOTO KPU3HCA.

Crpykrypa paboTbl: paboTa COCTOUT U3 BBEACHUS, NBYX IJIaB, 3aKJIIOUCHUS U

CIIMCKa MCITIOJIb30BAHHBIX NCTOYHHKOB.



1 MupoBble (hMHaHCOBBIE KPU3HUCHI

1.1 TlonsTHe 1 CyIHOCTh (PMHAHCOBBIX KPU3UCOB

DKOHOMHUYECKHI KpPU3UC - OTO SBJICHUE [ PHIHOYHONH HSKOHOMUKH,
MOBTOPAIOIIIEECS. C  ONPEACICHHOW TMEePUOJUYHOCTHIO M B 3aBUCUMOCTH OT
MaciTaboB, MOXKET KacaThCsl, KaK OIPEAEIEHHOIO0 TOCYJapcTBa, TaK M HMETh
MHUPOBOE 3HAUYECHHUE, KOTOPOE COMPOBOKIAETCS PE3KUM CIAJOM IMPOU3BOACTBA, 4 B
CIEACTBUM OAHKPOTCTBOM NPEANPUITUN, TAJEHUEM BaJIOBOIO HAIIMOHAIBLHOTO
MPOJIyKTa, MacIITaOHBIM POCTOM 0€3paboTHIlbl, a 3a4acTyl0 U OOECIEHUBaHUEM
HAIlMOHAJLHON BAJIFOTHI (JIeBaIbBALIUECH ).

Oxonomuct Jlxon M. KelHC onuchiBal NPOSIBICHUE KpU3MCA Kak
HEOXUJIAHHYI0O W BHE3AMHYK) CMEHY  IIOBBIIIATEJILHOM  TEHJCHIIMU  Ha
NOHIKATEIbHYI0, TOTJa KaK MpU OOpaTHOM IPOIIECCE TAKOTO PE3KOTro MOBOpPOTa
3ayacTyro He ObiBaeT. [loHsTHE Kpu3UCA NIUTENbHBIA MEPUOJ 3aHUMAJIO MPOYHOE
MECTO B CXEME TEOPU KOHBIOHKTYP B Pa3BUTHUH SKOHOMUKH. TakK, HUKIMYHAS CXEMa
Hnutxodda BrIOUAET CTaAUU: CHal - NEPBBIA MOIBEM - BTOPOH MOIBEM - MUK -
HEXBaTKa KamuTajna - Kpusuc. Pa3paboranHas B Hauaje Beka cxema XapBapla
pa3nuyvaeT: Aenpeccus - BOCCTAHOBJICHHUE - MPOIBETaHUE - (PMHAHCOBOE HAIPSIKEHHUE
- MPOU3BOJACTBCHHBIM Kpu3uc (0T aHri1. Depression - Recovery - Prosperity -
Financial Strain - Industrial Crisis) [1].

Kapn Mapkc aprymeHTHpOBaJI TO, YTO UCTOYHHKOM KPU3HCOB B OOIIECTBEHHOM
Pa3BUTHH CUMTAETCS DJKOHOMHKA, OCHOBAaHHAas Ha YAaCTHOH COOCTBEHHOCTH H
BIUSIONIAsI, TAKUM OOpa3oM, Ha CTPYKTYpy M CTOJIKHOBEHHE HHTepecoB. OTciona
MOJUTAKA W HWJEOJOTM B HAIIeM TIOCYAapCTBE BBIBEJIM MOJIOKEHHE, YTO
0OIIEeCTBEHHO-9KOHOMUYECKasi (popMaiinsi, YCTPAHUBINIAS YaCTHYIO COOCTBEHHOCTD,
UCKJTIOYAeT U caMy BO3MOXHOCTh Kpusuca [2]. [To 3Toit mpuumHe, BMECTO KpH3HCa,
MPUMEHSUINCh TaKhe TEPMHHBI, Kak "TpyaHOCTH pocTa", "mpoOseMmbl pa3BuTus',

"3acTON", M MO CYIIECTBY OTPAKAIH TE KE MPOLECCHI.



DKOHOMHUYECKUM yMaJoK oToOpaxkaeT abCOMIOTHOE HecoOto/ieHne (PUHAHCOBOU
CHCTEMBI TOCyAapcTBa. B 11e10M OH BBIpakaeTcs B BOSHHUKHOBEHHHM KauyeCTBEHHBIX
M3MEHEHUH B OSKOHOMHYECKOH CHCTEME, NOPOXKIAIOIINX TIOJHOE HapyIICHHE
pa3BHUTHS (UHAHCOBOW CHCTEMBI OTACIBHBIX CTPAaH WM MHUPOBBIX PHIHKOB B IICJIOM.
Haunbonee TOYHBIM HHIMKATOPOM COCTOSSHHS SKOHOMHUKH SIBISIETCS (DMHAHCOBBIN
pBIHOK. VIMEHHO €ro peakuus Ha pPa3InYHbIE SKOHOMHYECKHE COOBITHS SBISETCS
HanOOoJIee 3HAYMMOM IS BBISIBIICHUS TCHACHIIMM, KOTOPBIC MOTYT IMMPUBECTH K UCTOKY
HYKOHOMHUYECKOTO yIaKa.

[TonsiTue (UHAHCOBBIN KPU3HC 00aNaeT MHUPOKUM MPUMEHEHUE B Pa3IUIHBIX
ClIydasix, KOTJia HeKOTOpble (MHAHCOBBIC YUPEKACHUS WITH COSPEIKEHUS HEOKUTAHHO
yTPaunBalOT 3HAYUTEIBHYIO O cBoeil ctommocTH. B 19-tom m B Hauane 20-ro
CTOJIETHS, SKOHOMHUYECKUX YMAJKOB CBSI3BIBATH ¢ OAHKOBCKMMH YIaJKaMH U MHOTO
pereccuii COBMaAaio ¢ dTUMH Kpu3ucamu. K MHBIM ciiydasiM, 4TO Tak)Ke Ha3bIBAIOT
(UHAHCOBBIMM KPU3MCAMH, OTHOCSTCS: MaJeHue (POHIIOBBIX PBHIHKOB, BaJFOTHHIE
KPHU3UCHI, 0AHKPOTCTBA U 1€(DONTHI.

OcCHOBHBIE TIPEANOCHUIKH (PUHAHCOBBIX KPU3UCOB JENATCA HAa BHYTPEHHHE U
BHelnTHUE. K BHYTpeHHUM MpUYUHAM MHUPOBOE SKOHOMUYECKOE OOIIECTBO OTHOCHT:

- HECTaOMIIBHOCTh OAHKOBCKOM CUCTEMBI CTPaH;

- BO3pacTaHue J0JU COMHHUTENbHBIX KPEIUTOB;

- ycusieHue UHQIAINN;

- MIOBBIIIICHUE BAIFOTHOTO KypCa;

- BBICOKHE TEMIIBI JI€BAJIbBAIIUU BATIOTHI,

- pocT AeduunTa TOCYyJapCTBEHHOT O OI0/IKETa U FOCYIapCTBEHHOTO J0JITra;

- pocT AehHUIHNTA UIATSKHOTO OallaHca;

- TOJITIApHU3aIisl SKOHOMUKH;

- HapacTaHWE KOJMYECTBA BBICOKOPHUCKOBAHHBIX IIEHHBIX OyMmar, OCOOCHHO
JEpUBATHBOB Ha ()OHIOBOM PBIHKE.

Bremnnmu paktopamMu (prUHAHCOBBIX KPU3UCOB SBIISFOTCS:

- HEKOHTPOJIUPYEMOE JBMIKEHNE MEKIYHAPOIHOTO CIIEKYISITUBHOTO KalMTAalIa;

- BaJIOTHBIC BOMHEI;



- U3MEHEHUS MEXAYHAPOIHON KOHKYPEHTOCIIOCOOHOCTH TOCYAapCTB.

BHyTpeHHee W BHEIIHEE COLMAIBHO-3KOHOMUYECKHUE CpeIbl  JOBOJIBHO
WHIUBUAYAJTbHBl W HMEIOT KOHKPETHBbIE MpPU3HAKU [JIs1 KaXIO0ro TrocyJapcTsa.
[loaTOMYy 3THM MNpPUYUHBI JOCTATOYHOE CIOXXKHO OTHENSITh W MPOTHO3HPOBATH.
Bo30yauTh SKOHOMHUYECKHE KPHU3UCHI TAKKE MOTYT U CYOBEKTHUBHBIE (DaKTOPHI -
MOTPEIIHOCTA B~ DKOHOMHMYECKOW  MOJUTHKE  MPaBUTEIbCTBA, a  TaKKe
HEepalMOHAIbHbIE 0XKUIaHMs OU3HECa.

DKOHOMUYECKHUE KPU3UCHI BHI3BIBAIOT:

- TOJBEM IMPOLEHTHBIX CTABOK, UTO JIEJIAET MPOEKTHI O0JIee PUCKOBAaHHBIMH;

- POCT HEONPENEICHHOCTH Ha SKOHOMHUYECKHX PBIHKaX B peE3ysbTaTe Kpaxa
(UHAHCOBBIX HMHCTUTYTOB, pELECCHUN, TOJUTUYECKON HECTaOMIBHOCTHU, YTO
3aTpyIHSET ISl KpeAUTOpa BIOOP HAJIEKHOTO 3a€MIIMKA;

- BJIMSHHE PHIHKOB aKTHBOB Ha COCTOSIHHE OajaHCOB (COKpaIIeHHWE YHUCTOU
CTOMMOCTH B pe3yibTaTe KpyUIeHHs Ha (OHIOBOM pBIHKE MOOYKIAeT KOMIIAHUU
OCYIIECTBIISITh CAEJKH C MOBBIIIEHHBIM PUCKOM), YTO YBEJIMYNBAECT MOPAJIbHBIN PUCK
IUIsL KPEIUTOPA,

- 0aHKOBCKYIO MAHUKY.

Kpusuc obnamaer W TO3UTHBHBIMH CTOpOHaMH. Ha KWTaliCKOM S3bIKE OH
Ki1accupuuupyercss IByMs Heporiaudamu, HEpBbII U3 KOTOPBIX 3HAYUT «Kpax H
OMacCHOE BpEMs», a BTOPOH — «HOBBIE BO3MOXKHOCTU». «Jliii TOro, 4YTOOBI
BOCIIOJIb30BAaThCSl PEKUM IIAHCOM, HEOOXOJMMO OCHOBATEIbHO, HO CTPEMHTEIHHO
BBISIBUTH CJla0ble CTOPOHBI, a Jajiee OCYLIECTBUTh PELIUTENbHBIE MEpBI, YTOOBI
YCKOpUTH €€ Thulbl. VI B TakoM ciyyae, 0OpeTsl yCTOHYMBOE COCTOSIHUE, BbI CMOXKETE
BBIMOJIHATh OMNEpallii, KOTOpble B IMEPCHEKTHBE Ha J0Jroe BpeMs obecredar
KOHKYPEHTOCIIOCOOHOE MPEMMYIIECTBO: MHBECTUPOBATH B Pa3padOTKy HOBEHIIMX

NPOAYKTOB U T.1.»[3].

1.2 ®opmbI IPOSIBICHUS IKOHOMHYECKUX KPU3UCOB

DKOHOMHUYECKHI KPU3UC CONECPKUT CIEAYIOIINE ITAIbI:



- 00BaJIbHOE CHIKEHUE BaTIOTHBIX KYPCOB;

- BHE3AIMHOE YBEJIMUCHHUE MPOIEHTHBIX CTABOK;

- u3bATHE OaHKaMU B MacCOBOM TIOPSJKE CBOMX JICTO3UTOB B JPYruUx
KPEJIUTHBIX YUYPEKJICHUSIX, OTPAHUUYCHUE U TMPEKpalleHUE BbIJIad HAJIUYHOCTU CO
c4yeToB (OAaHKOBCKUN KPU3UC);

- pa3pyllieHHE HOPMaJIbHONW CHCTEMBI PACYETOB MEXKIY KOMIIAHUSIMU
OoCpeICTBOM (PMHAHCOBBIX UHCTPYMEHTOB (PaCUeTHBIN KPU3UC);

- YIa/I0K JIEHEKHOTO 00palleHus;

- TOJITOBOM yHaJoK.

Bonpioe umciio ycioBHil XapaKTEepU3YIOT TMOsABICHUE W (HOPMUPOBAHUE
HKOHOMHYECKUX KPU3HMCOB. 3a4acTyl0 MPEANOCHUIKM KpU3UCa OCTAIOTCS 3arajkoil.
Kak mnpaBwio, yclioBHEM SKOHOMHUYECKHUX KPU3UCOB SIBIISIOTCS HapYIICHHUS,
HeO0J1aronoayyre B COOTHOIIEHUH PA3IMYHBIX BUJIOB aKTUBOB B KOHKPETHBIX 3BEHBIX
¢unaHcoBoil cuctembl. Takum 00pa3oM, TMpH MpU3HAKAX HEOJIATrOMOIYYHOTO
NOJIO)KEHUsI B KOMIAHWUU WJIM HAPOYUTO YMBIIUIEHHO CO3[JaHHOM CHUTyaluu
aKIMOHEPHhl HAYMHAIOT COpAchIBaTh aKIMU, YTO MOXKET BBI3BaTh MOHMIKATEIHHYIO
TEHACHIINIO B OMP)KEeBBIX Kypcax. Eciu BO3HUKAIOT COMHEHUS B HAJIEKHOCTU OAHKOB,
BKJIQJTYMKN CTApalOTCS CKOpPEE M3BSATh CBOM BKIIAJbI, & TaK Kak OaHKW 00JaaaroT
OTPaHUYCHHBIMU JIMKBUJIHBIMU CpPEJICTBAMH, TO OHHM HE MOTYT Cpa3y BEpHYTh
3HAUUTEIBHYI0 4YacTh BKJIANOB. B Cuily B3aMMOCBSI3aHHOCTH  JJIEMEHTOB
XO35IUCTBEHHONM CHUCTEMBI MOJKET HayaTbCs LIEMHAas peakuus, MNPUBOJAIIAS K
SKOHOMHUYECKOMY  ymaiaky. HHOCTpaHHBI  KamuTajl yXOOUT M3  CTpaHBbl,
OJTHOBPEMEHHO, a MOXKET OBITh paHbIlle, OCKUT HAIMOHAIBHBIN KamuTal. berctBo
KanuTana U3 CTPaHbl MPUBOJUT K YBEJIMYEHHIO CIIPOCA Ha MHOCTPAHHYIO BAJIIOTY.
Jlaxke BBICOKMH YpPOBEHb BAJIOTHBIX PE3EPBOB MOXKET OKa3aThCsl HECHOCOOHBIM
YAOBJIETBOPSITH HAPACTAIOIIHI CIIPOC.

B nocnegnue pecsTuneTuss Ha BHYTPEHHUE MPEANOCBUIKM 3KOHOMUYECKUX
KpU3UCOB HAKJIAJIbIBAIOTCSI BHEIIIHUE, CBSI3aHHBIE C OIPOMHBIMH MTOTOKAMH KamuTania,
MEPECeKalolUX TpaHUllbl, KOTOpPbIE CIOCOOHBI MOJAOPBATH HKOHOMHUYECKOE

MOJIO’KEHHUE TOCYAapCTBa B CBSI3U C OCJIa0JIEHUEM rOCYIapCTBEHHOTO PEryJIUPOBAHMUSL.
8



3aKJIIOYUTENbHAs YETBEPTh MHUHYBIIErO CTOJIETHS  XapaKTepPU30Balach
YYalleHHEM SKOHOMHUYECKUX ynaakoB. [Ipu 3ToM B pa3BuUBarOmMXCS TOCyIapCcTBax
OHU CIIy4aJuCh 4Yalle, Y€M B DPa3BUTHIX. Tak, BaJIlOTHbIE Kpu3uchl B 90-e¢ ronbl
ciyuunauch Oosiee yeM B 60 cTpaHax, Bkiouas 41 cTpaHy ¢ pa3BUBAIOIIUMUCS
peiHKamMu. HaumOosiee KpymHBIE TOTPACEHUS TMEPEKUIN (PUHAHCOBBIE CHUCTEMBI
bpazunun, Mekcuku, Aprentunsl, FOxnoit Kopeun, ctpan FOro-Boctounoit Aszum,
Snonum.

OKOHOMHYECKHE  YHAIKH  SIBISUIMCH  OTOOpa)XEHUEM  HECTaOWIHHOCTH
BCEMUPHOIO JSKOHOMHUYECKOIO Pa3BUTHS, €Tr0 HEPAPXUYHOCTH, a KpPOME TOTO
CTPYKTYPHBIX JUCIpONOpHH B cepe MOOMIM3ANMK W pa3MelieHUs KaruTaloB,
yIpaBJICHUS JEHEKHBIMU 3aracaM B KPU3UCHBIX rocygapctBax. OHU MOKa3aiu, 4TO
IJIaBHOW TPUYUHON BO3HUKHOBEHUS YKOHOMMYECKMX KPU3UCOB CTajl0 MacCOBOE
BOBJICUEHNE MHOCTPAHHOTO CCYJTHOTO KaluTayia, 0COOCHHO B KPaTKOCPOUHOU dopme.
OTHollleHHne KPaTKOBPEMEHHON 3aJ0JKEHHOCTU K OOIIel BHEUTHEH 3a/10JKEHHOCTH
nepes KpU3UCcoM Y KPU3UCHBIX Pa3BUBAIOIINXCS TOCYAapCTB OBLIO B JiBa pa3a BHIIIE,
YeM Yy TOCyIapcTB, KOTOpbIE€ HE MONadM B KPU3HCHYIO cuTyamnur. Haxomuenue
BPEMEHHOM 3aJJ0JKEHHOCTH M 3HAYMMOM YacTH MACCHUBOB OCIAONSIO YCTOWYHUBOCTD
HAI[MOHAJIBHBIX JIEHEKHO-KPEIUTHBIX cucTeM. bompiine BHemHHE aucOanaHCchl
N€Nal0T XO35AWCTBO OYEHb UYYBCTBUTEIBHBIM K BHEIIHUM HM3MEHEHHUSM, BKIIOYas
U3MEHEHHS B LIUKJIMYECKOM PAa3BUTUU PA3BUTHIX CTpaH, CTAOMIbHBIC MEPEMEHBI Ha
MEXKYHAPOJIHBIX 3KOHOMUYECKHX pPBIHKAX U B CTPYKTypax OOMEHHBIX KYypCOB
BEIYIIMX BAIIOT. ODKOHOMHYECKUW KpPU3UC TMPOSIBISECT HETaTUBHOE BIMSHUE Ha
CEKTOp MAaTEpHAIBHOIO IIPOM3BOACTBA M HA HAKOIUIEHUE JECHEKHOTO KaluTaja.
Octpeliieit mpoOieMOl CTaHOBUTCS 3aHATOCTh paboueil cuibl. B mponecce
dbopMHupOBaHUST KPU3HCOB B 90-e roapl MOPaKEHHBIE UM TOCYIApCTBA TEPSUIA 10
14% cBoero BBII Ha ro/i0BOM ypoBHE, U C LIEJBbIO BOCCTAHOBIICHHS JIOKPU3UCHOTO
YPOBHSI 3KOHOMHYECKOTO pocTa TpeboBasiock A0 6 JeT. YHaaku MOPOKIAIU
MOBBIIIEHUE HEIOCTATKOB IJIATEKHBIX 0aJaHCOB B KPU3MCHBIX TOCyJapcTBax Oosee
yem Ha 2% BBII mo cpaBHeHUIO ¢ HE KPU3HUCHBIMU TocymapcTBamu. Ymagku 90-x

rogoB HETATHBHO OTPa3WJIMCh Ha Pa3BUTHHU IIPOU3BOACTBCHHOIO H JCHCKHO-

9



KPEAUTHOTO CEKTOPOB MHUPOBOTO XO3AMCTBA. BHE3AITHOE CHUYKEHUE ITPOM3BOJICTBA B
KPU3UCHBIX XO3SIMCTBAaX IPUBOJWIO K COKPALICHUIO TEMIIOB pPOCTAa BHEIIHEHN
TOPTOBJIU U 00OCTPEHUIO KOHKYPEHIIMHU U3-3a IEPEMEHBI BAIFOTHBIX KYpPCOB.

Takum 00pa3oMm, HKOHOMUYECKHE KPHU3UCHl BBISBUIU HEOOXOJIUMOCTH
MEePECTPOUKU MUPOBOM IKOHOMUUYECKON CUCTEMbI, BHEAPECHUS OOJIBIIIEH OTKPHITOCTH,
YCOBEPIICHCTBOBAHUSA OTYETHOCTH, MOAAEPNKAHUSA HAUMOHAIBHOM SKOHOMHYECKOMU

IMOJIMTUKU KPU3UCOB.

1.3 Cambie KpyInHbIE SKOHOMUYECKHUE KPU3UCHl XX BeKa

Jlnst Toro, 4ToOBl ONMPENEeNUTh KIUYEBbIE MPUYUHBI COBPEMEHHOTO MHUPOBOTO
SKOHOMUYECKOTO KpHU3MCa U HCCIEAOBaTh AaHTUKPUZUCHBIE MEpbI, KOTOpPHIC
NPEANPUHUMAIUCh Pa3IMYHBIMU  TOCYJapCTBaMH, MIpPOAaHAIU3UPyeM Haubosee
KPYIHBIE B MUPOBON UCTOPUH SKOHOMHUUYECKHE KPU3UCHl MUHYBIIIETO CTOJICTHS.

Ha nporsxkenun XX Beka OOJBIIMHCTBO HKOHOMHYECKHX KPHU3UCOB
COOTHOCHJIUCh C OAHKOBCKUMM KpU3MCAMHU M OO0pa3ylolleics MpU 3TOM MaHHKOM.
Haubonee kpynmHbIM 1 caMbIM MONYJSIPHBIM siBIsieTcs: Benukas Jlenpeccus.

Benukaa oenpeccusn 1929-1933 22. Kpusucusiii nepuosa ¢ 1929 o 1933 rr. B
Coenunennbix IlITatax AMepuku Ha3bIiBaeTCs Benukoi nenpeccuei.

Benukas pernpeccust - 3TO NPOAOJHKUTEIBHBIA CHAJl MUPOBOM SKOHOMUKH,
ciayuuBiniics B 1929 rony u okoHuatenbHo 3akoHuuBIIMiicsa B 1940 roay. IIpu satom
pereccust pacrpocTpaHuiIach Ha OOJBIIYIO0 YacTh CTPAaH 3amana u Apyrue CTpaHbl MO
BceMy mupy. llo cyru, Bennkas Jlenpeccus - 370 MUPOBOM SKOHOMUYECKUN KPHU3HUC,
a caM TepMHH 00BIYHO ynoTpeossieTcst o oTHomeHuto k CIIIA.

Oxonomuka CIIIA noMuHHMpoBana B MHpPOBOM 3KOHOMHUKE. OjHaKo, mociie
okoHuaHusi I[lepBoli MUPOBOW BOMHBI PAacXOAbl HA 3aKYIIKy BOOPYXEHHU PE3KO
COKpaTUJIMCh, YTO MOBJIEKIO 3a COOOW PEUecCHI0 CPeAr BOEHHO-TTPOMBIIIIEHHBIX
npeanpustuid. llocTteneHHO KpU3UC pacOpoOCTpaHUIICS M Ha JAPYrUe OTpaciu
SKOHOMUKH, B TOM 4HCJI€ OaHKOBCKUM CEKTOp, YriaeAoO0blyy, DSHEPreTUKy,

TCKCTUIBHYIO IIPOMBIIIJICHHOCT MU T.AO. He Jydmiasa CUTyalouAa CJIOXKWIACb M B
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cenbckoM  xo3siicTBe. Pocma  Oe3pabotuua, OJHOM W3 €€ NOpUYMH  ObLI

TEXHOJIOTUYECKUAM TTPOTPECC.

25.00% A | |

= 0p US Unemployment
(Estimated)

20.00% JA

— % US Unemployment I

15.00%

v \
10.00%

5.00% ’\./\- Fa ) Fa . /\J\.—

TN \/\/ wJ
0.00%

1910 1920 1930 1940 1950 1960

Pucynox 1 - bespa6orturia 8 CIIIA B 1910-60 rogax[4]

Ha pucynke 1 Gosiee HarnsigHo moka3zaHa nauHamuka Oe3pabotuinsl B CIIIA B
20-30-e ronpl. ExxerogHo Bo BpeMs Benukoit penpeccuu tepsiiau padory 6osee 200
TBIC. YEJIOBEK.

[locTeneHHO KpU3HC PacHpOCTPaHWICS U HA APYTrUe OTPACId dKOHOMHUKH, B
TOM 4YHCJI€ OaHKOBCKHM CEKTOp, YIieqoObldy, OSHEPreTHKy, TEKCTUIBbHYIO
MIPOMBIIINICHHOCTH U T.7. He mydias cutyanus ClIOXWiIach U B CETLCKOM XO3SUCTBE.
Pocna Ge3paboTwiia, oqHOM U3 €€ MPUYNH ObLT TEXHOJIOTUUECKHM MPOTpecc.

Takum oOpa3zom, KpHW3UCy MpeAmecTBOBaNIUd psia cobObithit. B 1927-28 rr.
CTPOUTENBHBIN OyM 3aBEPIIUJICS, U HAYAJIU PACTH IIEHBI HA 36MJIIO U HEJIBUYKUMOCTD.
Oxonomuka CHIA BcTynuia B CTaJIMIO Cliajia B aBrycTe, 3a JBa MecAla A0 "YepHOTo
noHenenbHuKa". HecMoTpss Ha TO, UTO aMepuWKaHCKas BajioTa ObuTa TIPHBS3aHA K
30J10Ty, HaOmromanachk ckpbitas uHGbIsAMA. JleHekHas macca ObUla yBeJIMYCHA Ha
62%, u, ecrectBeHHo, CIIIA He pacmomarajiu TakuM OOBEMOM 30J10Ta, YTOOBI

MOKPBIThH JCHEXKHBIE CPEICTBA B 000POTE.
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Taxxe mnpeamecTBoBanu Bennkoil nenpeccun coObiTusi bupkeBoro kpaxa
CIIIA 1929 r.: oOBanbHOE NaJeHue LIeH aKuuid, HayaBleecs B "UépHblil ueTBepr" 24
okTs10ps 1929 r., mnpunsBmee katacTpoduueckue MacmTadbbl B "UepHbIi
noHenenbHuK" (28 okTs0pst) u "Uepnblit BTOpHUK" (29 okTA0Ops). 29 okTa0ps 1929 1.
- JIeHb OUPKEBOTO Kpaxa Y oJUI-CTPUT. 3a MeCSIl MOTepPU COCTaBWIM 16 MIp.I. O, -
(aHTacTHUECKask CymMMa 0 TEM BPEMEHAM.

OnnoBpemenno ®PC CIIIA BnepBrie 32 CBOIO HCTOPHUIO CYIIECTBOBAHUS PE3KO
cokpatuia ¢ 6,5% no 3,5% ydeTtHyto craBky [5].

KonuuectBo ~ geHer — yBeIMYMBAJIOCh ~ CTpEeMHUTENIbHEE, Y€M  POCT
POU3BOJUTEILHOCTH B MPOMBIIUIEHHOCTH. Tak Kak KOJUYECTBO JEHer ObuIOo
NPUBSI3aHO K 30JI0TYy, MCIOIB30BAJIUCh MPOM3BOJHBIE (PUHAHCOBBIE WHCTPYMEHTHI.
OPC Hayan orpaHu4MBaTh POCT JEHEXKHONW Macchl. Bce 310 u mnpuBeno K
HKOHOMHYECKHM HEOOOCHOBAHHOMY HAKOIUICHMIO TPOU3BOJHBIX  (UHAHCOBBIX
UHCTPYMEHTOB B (uHAHCOBOM cucteme. JlaHHbI nucOasaHC B 3IKOHOMHYECKOU
CHUCTEME MPHUBEI K Kpaxy Y oJUI-CTPHUT B OKTssOpe 1929 1.

29 okTsa0psa Hayaoch OOBaJbHOE MAaJ€HUE IIEH Ha aKIMH, MpeXJ]e BCero, Ha
NYSE. O1oT aeHb Ha3BaH "depHbIM BTOPHUKOM'. 3a OJWH J€Hb aKUHUM YINAJIA B
oOmiedt cymme Ha 10 mMuIpA. JOJUI., YTO O3HAYANO PE3KOE YMEHBIICHHE KOJWYEeCTBa
KpeauTHBIX aeHer [6] Llemyro Heaenmo majaeHne mpoaonKaiochk. 5 Hosopsa 1929 roxa
najieHue paclpoCTPAHWIOCh W HAa PBIHOK TOBapoB, a 13 HOSIOpsS pPHIHOK JOCTHUT
HUCTOPUYECKOIO MUHUMYMA.

banku mnepectanu pgaBaTh KpeAWTbl M3-3a NAJEHUS JOBEpPUS KO BCEM
KpeauTHbIM neHbraM. CrenoBaTeiabHO, B CHITY HEBO3MOXKHOCTH TMOJYYHTH T/I€-IH00
KpeJUThl MO0 BCEH CTpaHe MpPOKATUJIaCh BOJHA OaHKpOTCTB. Kpusuc oxBatuil Bce
orpacinu. CoriacHoO OopUIMAIbHON CTAaTUCTHKE, 3a BpEeMsl KpHU3uca OOaHKPOTUIIUCH
6onee 110 ThIC. MPOMBINIUICHHBIX MPEANPUITHA, 19 KPyHHBIX >KEIE3HOIOPOKHBIX
KoMTIaHui, 6oJiee 5760 6aHKOB pa3opwiuch [7].

Jlanee paccMOTpUM, KakKue€ K€ AHTUKPU3UCHBIE METOJAbl HUCIOJIb30BAINCH

npaButesibcTBOM CIIIA, yToObl BhIMTH U3 Benukoil nenpeccuu.
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Konrpecc CIIIA nipuHsia psj aHTUKPU3UCHBIX Mep AJi1 OOPBOBI C KPU3UCOM, U
ObUI0  pa3pabOTaHO  HECKOJIBKO  3aKOHOB, CO3JaHbl  CIEIHAIM3UPOBAHHbBIC
OpraHu3aluu, MTpU3BaHHbIE OOPOTHCS C KPU3UCOM. B 4acTHOCTHU, OBUIM TMOBBIIICHBI
Hajnoru. OIHAKO 3TUX MEp 0Ka3aJoCh HEIOCTATOYHO, W JNEUCTBYIOIIMA MPE3UICHT
I'epbep T'yBep mpourpan BwIOOpH naemokpaty DpankiuHy Py3senbry. HoBblit
Npe3uJeHT OOBSBUI O Hayajle HOBOIO Kypca, M TMEpPBBIMH MEpaMH CTajlu
ctabunu3anusi 0aHKOBCKOM cUCTeMbl U OoppOa c Oe3pabotuiueil. boin uzgan psan
3aKOHOB, KOTOpbIC ObUIM HANpaBJICHBI HA YJIYUYIICHUS] DKOHOMUYECKOU CHUTYaIIUH.
bbu10 co3maH0 BoceMb HOBBIX CTPYKTYP, IVIABHOW 3a/aueil KOTOpbIX Obuia Oopbda ¢
KpU3UCOM:  BBbIJaBalud  KpeauThl  QgepMmepaM, 3aHUMAJIUCh  OpraHu3aIuen
0OIIIeCTBEHHBIX PabOT, CTpaxoBaHHWEM OAHKOBCKUX BKJIAJIOB, YTOOBI OCTAaHOBHUTH
nanuky u T.4. CIIIA oTkazaiucek OT NPHUBSA3KH Kypca K CTOMMOCTHU 30Ji0Ta. B mTore
temnbl naaeHua CIIA 3ameTHO yMeHbluiack: B 1933 roay onu cocraBunu 2,1%,
6e3paboTuiia BeIpocia U focTuria ypoBHsa 24,9%. Py3BenbT cuuran, 4To OCHOBHAs
npoOyieMa KanuTajiu3Ma COCTOsUIa B TIEPENpPOU3BOJICTBE TOBAPHOW MPOIYKIIHH,
mo3TOMYy oOpaiajg BHMMaHhe Ha o0O0JacTh KpeauTa M TOProBiu. [ JaBHBIM
meporpusitueM HoBoro kypca Py3Benbra crana noanepkka (GUHAHCOBOW CHCTEMBI,
KPYIHBIX MPEANPUSTHHA, PU IIOMOITH CYOCUIUHN 1 3aiiMOB.

B pesynbprare nmonutuku Pys3sensTa, B CIHIA ykpenuiauch MO3UIUMU KPYITHOU
oypxyaszun. Yxe B 1935 rogy BBII CIIA Bripoc Ha 8,1%, a ypoBeHb 0€3pabOTHIIBI
Heckosibko cHu3mics 10 20,1%. IlIBeuus m I'epMaHus cramu OJHUMH U3 HEPBBIX
roCyJapCcTB, KOTOPBIE BHIIUIM U3 KPU3KUCA. ITU CTPAHbI JE€HCTBOBAIM aHAJIOTUYHBIM C
CIIA o6pa3zom.

Cpenu 5>KOHOMHUCTOB [0 CHUX IIOp HET €IMHOr0 MHEHHS O NpUYMHAX
HactyrieHus: B CIIA Benukoit nenpeccun. OgHako oJHO3HA4HO, yTO 1929 rony B
skoHoMuKe CIIIA u eBpomelCcKuX CTpaH MNPOSBISUINCH HEraTHUBHBIE TEHIACHIIUH.
ITepBeiMu u3 kpm3uca Bemum CIIA, BemukoOpuranus, ['epmanwms, IlBernus,
KOTOpPBIE, B TOM WM WHOW CTENEHU MCMOJIb30BAIN, KEMHCHUAHCKYIO MOJENb, KOTOpas
npeaycMaTpuBaeT PE3KOE YBEIMYEHHE TOCYJAapCTBEHHBIX PAcCXO/J0B U YCHUJICHUE

rOCYJIapCTBEHHOT'O PETYJIUPOBAHMUS.
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@®uHaHCOBBIA Kpu3uC B Anonuun B 90-¢ rr. [IpoaomKuTenbHbIi 3aCTON U CIIaf,
nepexkuThiil 3KoHOMUKOW Anonun B 1990-2003 rr., 3avactyro uMeHyroT '"Benukoii
peueccueil". B o0oux ciaydasx kpuszuc Haudancs ¢ my3bips. K okonuanuto 1960-x
rojoB flnoHus cTajna HaUKpyHHEWIIUM SKcroprepom, a ¢ 1981 roga rocymapctBo
BOIIUIO B HEMPEPBhIBHYIO Tosiocy Toproporo mnpodunutra. C 1968 mo 1989 roxaw
TOPrOBBIA MPOPUUUT COCTaBUI 75 TpAH. HeH. DTO MPUBENIO K BO3PACTaHUIO
NOKYMATeIbHON CHOCOOHOCTU SAMOHIEB. 3apyOeKHbIA KamuTall, KOTOPBIM BIMJICS B
AMOHCKHE OAHKH, U BBITOJIHAS MPOIEHTHAs CTaBKa BbI3BAJIM POCT KpeauToBaHus. Bee
0€3 UCKITIOYEHUS TIOPOAMIIO SATOHCKHUN (PUHAHCOBBIN MY3bIph [8].

Kpax skonomukm SAnonunm Bo3HMK B 1989 rony. flnoHckme akumm Ha
npotskeHun 1985-1990 rr. mogoposkanu BYETBEPO, a TEPPUTOPUSI U TTOCTPONKHU - B
HECKOJIBKO JIECSATKOB pa3. bank SMoHUM NeHCTBUTEIHHO COMJ MPOLICHTHHIE CTABKHU.
Tenepb JOATOCPOYHBIE CCYABI BhIAABAIUCH HE TI0A 7%, a oJ 5%, a KpaTKOCPOUYHbIE
BooO1Ie oA 4%. be3ycnoBHO, KOJTUYECTBO KENAIOMIMX 3aHATh TOJIBKO BO3PACTao.
[ly3bIlpp HagyJsics 1O pa3MEpOB, HECIBIXaHHBIX B HCTOpUU 4YenoBedecTBa. Ho BOT
Hactas 1990 rox, u on monuya. B 1990 rony simoHckas HEABMKUMOCTH MOJICIIEBENA
BaoBoe. lleHsl Ha 1eHHble Oymaru pe3ko ymanu. MHOTroYuCIeHHbIe OaHKU
CTOJIKHYJIUChH C MpOOJIeMOii HEBO3BpaTa KpPEAUTa, U UM OCTAJIOCh PACCUUTHIBATH HA
HEJBUKUMOCTb, KOTOPYIO MOYKHO IpOAaTh MAaKCUMyM 3a JABE TPETH OT HCXOJHOMU
cymMmbel. B 1995 rony BmepBhle HavalCh OaHKpOTCTBa OaHKOB Tocie Bropoii
MHPOBOU BOWHBL.

[IpaButenbcTBO  SlmoHMM  Hayvalio OCYUIECTBIISATH ~ AHTUKPHU3UCHBIC
3aKOHOJATENbCTBA W CIENAN0 BCE, 4YTOOBI cmacTh OaHKH, KOTOPbIE HAKOIHIU
TPWIIMOHBI ~ O€3HANEKHBIX  KpEeauTOoB. bbUIO  mpuHATO  TporpaMma 1O
CTUMYJMPOBAHUIO DKOHOMHKHM Ha oOmyro cymmy 888 mupa. momn. B rmaBHytro
ouepenb, TOCYJAapCTBEHHbIE CYOCHIMM JaBajJUCh KPYMHBIM  CTPOUTEIBHBIM
NpeAnpusTUsIM W OaHKaM, KOTOpbIE OKa3aluCh Ha rpaHu pazopeHus. g Toro,
YTOObl OCTAHOBUTH MaJ€HUE IIEH Ha akiuu, baHk SMOHWM Hayand CKynaThb LEHHbIE
Oymaru, kak unuaekc Nikkei omyckancs uuxe otmetku 12000. Tak kak OaHKH

TpaTUJIU BCE CPEJICTBA, UTO MOJIYyYalld OT TOCYAapCTBa, HA MOKPHITUE CBOMX YOBITKOB
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no Oe3HaJeXHbIM JOJraM, a HOBBIX KpPEIWTOB MPAaKTUYECKH HE JaBainu, baHk
SlnoHuM BBIKYyHall [EHHbIE OyMard HEMNOCPEACTBEHHO Y KOMMEPUYECKUX H
MPOMBIIICHHBIX NPEeaNnpusaTuid, a He y OaHkoB. [locTeneHHoO ydeTHasl cTaBka Oblia
cHmkeHna ¢ 6% B 1991 roay no 0% B 2000 roxy.

B 1996 rony, 0narogapsi rpaMOTHBIM JIEWCTBUSIM KOMIAHUM, CHUXKEHUS Kypca
HeHbl, WHBECTULHUSM B CTPOUTEIBHYIO OTpaciib M AHTUKPU3MCHOW TIOJIUTUKE
MPaBUTEIbCTBA, HAOIIOAANIOCh HEKOTOPBIE OXKMBIIEHHE. B pe3ysibTaTe MpoBeAeHHOU
AHTUKPU3UCHOM TOJUTUKU SIMOHUM  yAaloCh NPEOJO0JIETh KPHU3HUC, OJHAKO
rOCYy/IapCTBEHHBIN JIOJIT MPOAOJKAl PacTU M BBIPOC 10 TPOMaJHbIX BeiauuuH. Ha
rpaduke 2 npeacTaBieHa IMHAMHUKA POCTa TOCYAAPCTBEHHOIO J10Jira SnoHuu.

B fnonun nokazarens rocygapCTBEHHOrO AOJTa MEHSJICS, TAaKUM 00pa3oM, B

1993 1. - 60%, B 1999 - 100%, B 2004 - 160%.

Japan: Total, Government, and Private Debt as
a % of GDP, 1964 - 2008

annual
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Pucynok 2 - Jluramuka rocygaapcrsenHoro jgosra Snornn B 1964-2009 romax [9]

Te cocoObl, KOTOpbIMU SIMOHMS cMOTJIa MPeoaoieTh kpusuc B 1990-x rogax,
MOJIE3HBI I U3YyYEHHS] U MOTYT OBITh MCIOJb30BaHbI MpU O0pb0OE C (HMHAHCOBBIM

KpU3UCOM.

15



2 COBpeMeHHBIG (bHHaHCOBO-BKOHOMI/I‘-IeCKI/Ie KPHU3UCHI U UX ITOCICACTBUA

2.1 DxoHomuueckuil (huHaHCOBBIN Kpu3nc B Poccun

Kpusuc, mopasuBmmil pocCHUNUCKYI0O 3KOHOMHUKY, CTaJl CaMbIM TSDKEIBIM C
Hayaja Beka. JlaBHO Ha3peBInas HEOOXOIUMOCTh CTPYKTYPHBIX MPeoOpa3zoBaHUA
HAJOXXKWJIaCh Ha 0OOBajJ IIEH Ha ChIphE, JOOABWIM TPYAHOCTEH M MEXKIyHApOJHbBIC
cankiuu. JKenras mnpecca MECTPUT 3arojOBKaMH IO TMOBOJY SKOHOMHYECKOTO
KpHU3Hca B cTpaHe u ero nociencrsuil. Hacenenue 3anyruBatot aedonaTomM, pa3BajioMm
DKOHOMUKH U JAPYTMMH TPOMKHUMHU 3asBICHUSAMHU. Tak, TeyaTHbIE W3JaHUS
HA)KUBAIOTCS Ha YEJIOBEYECKOM JOBEPHUH, BEb YeM OOJIbIIIe JIOAU OYIyT HAyTaHbl,
TEM dYallle OHM OYIyT TMOKYIaTh Mpeccy, Maldbl ObITh B Kypce Bcex HOBocTed. Bo
MHOTOM «Y>Kachbl» KpHU3ucCa OYeHb NpeyBeandeHbl. KOHEUHO K€, CaHKIIMU, KOTOPBIC
Hajmoxuiau Ha Poccuro B cBi3u ¢ npucoeguHenueM Kpeima B 2014,
JECTaOMIIM3UPOBATN SKOHOMUYECKYIO CUTYAIMIO B CTpaHe, OJIHAKO HE TaK, KaK TOTO
xorenu 3amanHble coceau. [lomumo Poccum, moctpagan u psa OpYrux CTpaH, Ha
KOTOpBIE PAacHpOCTPAHWINCh OTBETHBIE CAHKIMM CO CTOpPOHBI Poccuiickoit
®deneparuu. Tak, crpanbl EBpocoro3a yke onryTuin Ha ce6e moOoYHbIC ACHCTBUS OT
BBEJICHUS CAHKIUI HAa POCCHIO M MOHSUIN, YTO 3TO HE MPUBEJIO HU K UEMY, KPOME KaK
JecTabuIn3ai 5KOHOMUKH BO BCEM MUDE.

Jns KaxaoW CTpaHbl XapaKTepeH CBOW JKOHOMHMYECKMM 1K, Crajbl
CMEHSIOTCSI SKOHOMHYECKUMHU ToabeMaMu U HaoOopoT. B 90-e romer B Poccum
MIPOUCXOJUIIN PE3KUE crainl U nmoabembl (Hanpumep, 1991 u 1998 rr.). B Hactosiee
BpEMS CIIaJIbl HE 0CO00 KPUTUYHBI, a TIOTHEMBI HE BCETJ]a 3aMETHBI. DTO OOBICHICTCS
TEM, 4YTO DKOHOMHKa YyxKe Oojee crTabwibHa, YeM paHbIIE W B COCTOSHUU
HCIIOJIb30BaTh CBOM AHTUKPU3UCHBIE MEPBI.

B 2015 rony cnaj B 5KOHOMHKE TPOM30IIeN B HECKOIbKUX cepax [10]:

- aBTOMOOWJIbHASI IPOMBIIIJIEHHOCTB;

- MPOAOBOJILCTBEHHASI IPOMBIIIIEHHOCTH;

- OaHkoBcKas cdepa;
16



- TOPrOBJIS.

C HacTymieHHMEM KpU3UCa HACEJICHUE HAYMHAEeT B IMEPBYI0 OYEpelb
DKOHOMUTH. M 3KOHOMMSA 3aTparuBaeT BCE YIOJKU CEMEWHOro odara. belToBas
TEXHUKA, OBITOBAast XUMMUS, OJIEK/a, KOCMETHUKA MPUOOpETaeTCs 0 Mepe HaJOOHOCTH
W 3a HEBBICOKYIO IleHy. Ha ene HaceneHue Takke TMBITAETCA 3KOHOMUTH U
npuoOpeTaeTr TMPOAYKThI Kilacca «IKOHOM». Jloporme wuznenus, U3JIUIIECTBA,
JETIMKATEChl OTXOASAT HAa BTOPOM IIaH. B cBa3u ¢ Kpu3UCHON HeCTaOMIBHOM
CUTyallMell KpPEAUTOPbl TAKXKE CTApPAIOTCS NPUAEPKUBATH BAIIOTY, IMO3TOMY 3a
TEKYIIWWA roJi CTpaHa MOJy4nJia B 2 pa3a MEHBIIE 3aiiMOB, 4eM OOBIYHO.

K konmy 2014 roga Bce HaceneHUE CTpaHbl MOHUMAJIO, YTO KPU3UC TPAHYI
HAJI0JTO, U B CKOPOM BPEMEHU W3 HEro BBINTH HE mosnydutcs. OaHaKko JIIoAeH Bce
BpeMs OECIIOKOMT BOMPOC OYIYIIEro, Yero OXuaaTh B CISAYIONIEM Toay. B mepByto
ouepeib Hy»KHO pa3o0paThcsi B MPUIMHAX IKOHOMUYECKOTO Criaja.

OcHOBHBIMH (paKTOpaMHU YKOHOMHUUYECKOTO CIajia CTaju:

1) crokHasi T€ONOJIMTHYECKas 0OCTaHOBKA, CIPOBOIMPOBAHHAS KPYMHEHIIUM
3a MOCJHeAHEee MECATHIETHEM CKaHOaJdoM, LEHTPOM KOTOpPOro craja YKpauHa.
Hekoropeie crmanupoBannbie CILIA mpoBokaiuu Bce ke cpaboTaiu, B pe3yibTaTe
yero Poccusi crama 3ampemieHHbBIM OOBEKTOM I JPYTUX CTpaH. OTO SBHIOCH
BTOPOW MPUUYUHOM KPU3KCA — BBEJICHUEM CAHKIUM.

2) camkmumu. Poccus Oblda M IOKAa 4YTO OCTAE€TCS CTPAHOM 3aBHCAIIEH OT
UMIIOpTa 3apyOeXHOW MpoayKiuu. braromaps caHkmusiM 3Ta mpoOjemMa sipue
MPOSIBUTIACH U MPOU3BOJICTBEHHBIE BO3MOKHOCTU T'OCYJIapCTBA CTAJIM CYIIECTBEHHO
yKe. YBbI, MHOTHE JTUYHBIE MTPOU3BOJICTBA HENB3s CElUac Ha3BaTh HE3aBUCUMBIMH, a
COKpalleHuEe UMIOpPTa U YBEJIMUYCHHbIEC LIEHBl BO MHOTOM MOBJIMSUIM Ha COKpAIECHUE
MIPOU3BOJCTBA.

3) HedTh. Criag ypoBHS CIpoca Ha POCCUHCKYIO HE(PTh MPUBET K MaJACHHIO
LIeHbl HA Hee. B pesynbprare moa ynapoM OKa3ajlach Ba)KHAs OTPACIb POCCHMCKOU
SKOHOMUKH. M3-3a M3MeHeHusl 1ieHbl Ha HePTh mpousoiien odBan pyosns. [lagenus

BaJIIOTHI MPUBEJIO K PE3KOW UHQIISIIIUU B CTPAHE.
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Ortot kpuzuc rpsanyn Ha 2016 rox. IloHsaTHO, 4TO 3a rox 3Ta CUTyalus HE
CTAaOMIM3UPYETCS. U SKOHOMHUKA HE BOCCTaHOBUTCS. HekoTopble 3KOHOMHYECKHE

AHAJIMTHUKYU IPEIoNaramT, YTo JaHHBIM Kpu3uc obocHyeTcs B Poccuu roga Ha Tpu.

2.2 OCHOBHBIE HaIIpaBJICHUS PA3BUTHS SKOHOMUYECKOM CUTyallud B MUpeE

MounuTtopuHr (GOopMHUpPOBaHUS MEKIYHAPOTHON SKOHOMHUKH, B KpaTdalIluii
nepuon, a Tounee Ha 2017- 2018 rona uHTEpECYET CErOAHS MHOTHX, KaK KPYIHBIX
WHBECTOPOB, TaK M OOBIUHBIX TpaxkJaH. Tak Kak B OO0JacTU HBIHEITHEH
MEXTYHAPOJHON SKOHOMHUKH IMPOTEKAIOT JOBOJBHO MPOTHUBOPEUYMBBIE U Hambojee
CJIOXHBIE OOIIECTBEHHBIC Mpollecchl. boiee OBICTPHIMH TeMMamH, YBETUYUBAETCS
B3aMMO33aBUCUMOCTh M B3aUMOJEHCTBHE MEXKIY OTIAEIbHBIMU rocynapcrsamu. Ha
CErOAHAIIHUN J€Hb BCEMUPHAS YKOHOMHMKA CUMTAETCS HAIMOHATIBHO-MHUPOBOM, T.K.
SKOHOMUKHU OTJAEJIBHBIX TOCYJApCTB CTaJM HACTOJIBKO B3aMMO3aBUCUMBIMH, YTO
U30JIMPOBAaHHOE JAPYr OT Jpyra HX BOCIPOU3BOJCTBO, YK€  IIONPOCTY
HEeBO3MOXKHO.[12] TToaTomy, 4uTo OyneT ¢ MEPOBOI SKOHOMHUKOHN B camoe OJKakiiiee
BpEMs — JOCTATOYHO OCTPBIA BOIIPOC.

[TonmoxxeHre MHUPOBOM SKOHOMHMKH CEroJHS NpeObIBacT B cepbe3HOU (hase.
DKOHOMHYECKHE TOTPACEHUS, COBEPIIAIOIIMECS B EBPOINEHCKUX TOCYyIapCTBax,
OTYACTH OKA3aJIM BIUSHUSA HA SKOHOMUKY Pa3BUBAIOIIMXCA FOCYAAPCTB, @ KPOME TOTO
3aTPOHYJM W JIpyrUe TocyJaapcTBa, oOnagaroniue Oojiee BBICOKMUMHU YPOBHSIMU
JOXOAOB W JO HENAaBHEro IepuojJa OCTaBaBIIMECS HE3aTpOHYThIMU. IlomoOHoe
YBEIIMYEHUE KPU3UCHBIX OOCTAHOBOK, IMOAECHCTBOBAJIO HA YBEIMYEHHWE BO MHOTHUX
MHPOBBIX PETHOHAX CTOMMOCTH 3aMMCTBOBAaHHM, YTO IIOABEPIIO K BHE3AITHOMY
COKpPAILICHUIO MPUTOKA KAlUTAJIA B Pa3BUBAIOIIUECA TOCYAapPCTBA, a TAKKE MAJTCHUIO
WHJICKCOB Ha pbIHKax (GoHaoB.[13]

TeMnbl pocTa YKOHOMHUYECKOTO Pa3BUTHS LIEJOTO Psifa FOCYyIapCTB, TAKUX KaK
IOAP, Unnus, Typuus, bpasunus, Poccus u ap. onpeaesieHHO CHU3WINCH, B
CIEACTBUM 4YEro, JaX€e HECMOTPS HAa YCUJICHHYK) SKOHOMHUYECKYIO SIIOHCKYI H

AMCPHUKAHCKYIO AKTHBHOCTb — IIOABEM MHpOBOfI TOProBJ/Ikd, a, CJICAOBATCIBHO, H
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DKOHOMHKHM aKTHBHO 3aMmemnmics. Llensrit psn rocynapcts LleHnTpanbHOl A3uu U
Bocrtounoit EBpomnbl, KOTOpbBIE 3aBUCAT OT MPUBICYCHUSA KPEIAUTHBIX CPEACTB
eBpONeNCcKX 0aHKOB TOCYJIapCTB — HauboJee YyBCTBUTENbHBI TMEpe]] BHE3AMHBIMU
CHIDKEHUSIMU  MHUIMATUBHOCTH  [leHTpoOaHKOB ¥  ype3aHHeM  OITOBOIO
dbonaupoBanus. JloeBoe CHUXKEHHE 3a€MHBIX CPEACTB OaHKaMM Pa3BUTHIX CTPaH,
Kak MpPaBWIO, MPUBOAUT K NPUHYXKICHHBIM MPOJAXKaM HWHOCTPAHHBIX JIOYEPHUX
0aHKOBCKHX YUYPEXKJICHHUH, YTO BEChMa OTPHUIIATEIILHO BIUSET HA UX aKTUBBL. B CBOIO
ouepe/lb YJCUICBICHUE AKTUBOB M 3aMEJJICHHBIM 3KOHOMHMYECKHH POCT, MOYTHU
MOMEHTAJIbHO TIPUBOJUT BCE PA3BUBAIOLIMECS TOCYJIApCTBA K MPOCPOUYCHHBIM
3a10JbKeHHOCTAM. OHUM HU3 MUHYCOB B 3KOHOMHUKE Poccuiickoit denepauuu, mo
MHEHHMIO MHOTHX 9KCIIEPTOB, OCTAETCsl €€ OaHKOBCKAsi CUCTEMA.

Benymuit s5xkoHOMUYECKHM aHATUTUK Muxanil Xa3uH YTBEPKIAET, YTO KPUZHUC
2016 roma sBIsETCS UTOTOM HE COBCEM BEpHOM pabOThI mpaBuTenbcTBa. COriacHo
MHEHUIO JKCIIEPTa, BBIXOJ M3 KpHU3a BO3MOXKEH IPU CMEHE BJIACTU U COCTaBa BCErO
Kabmuna. Kpome Toro, Xa3uH cuumTaeT BCIO OAHKOBCKYIO CHCTEMY MHUpPa JIaBHO
ycTtapeBiieid. MMeromieecss KOHIIETIUMS B3aMMOpacueToB He paboTocmocoOHa, u
IIPOUCXOSIIEE B MUPOBOM SKOHOMHUKE — SIPKOE TOMY J0KA3aTeJIbCTBO.

I'maBa MuHsKOHOMpa3BUTUS AJjiekcel VYIIIOKaeB 3asBWI, 4YTO JKOHOMHKA
Poccun ymadyHo mepexxuiia BCe IMOCTUTIIHME €€ IOTPSACEHUS M aJanTUpOBallach K
CyILIeCTBYIONIUM TipobsieMam. [IpOMBINITIEHHBIN YIIaJOK HA CaMOM JIeJie OKa3aycs He
TaKUM CYIIECTBEHHBIM, KakK TMpejrojiaraid, a CHUTyalus B OaHKOBCKOW cdepe
cTabunusupoBanack 6maronaps Llentpobanky.

['maBHBIM HMCTOYHMKOM pOCTa CTaHET MPUTOK HHBeCTULMU. PaHee
HaKOIUICHHbIE pecypchl OyAyT HANpaBisATbCd Ha Pa3BUTHE HSKOHOMUKH U
uHppacTpykTypy. Tarxke TOJUTHKA HWMIIOPTO3aMEIICHUS K CIEAYIOIMEMY TOIy
TOoJDKHA OyJeT JaTh MOJIOKUTENbHBIE pe3ynbTathl. «HeszaBucumocth Poccuiickoit
SKOHOMHUKHM OT MHOCTPAHHBIX PHIHKOB BIOJIHE MOYKET NPUHECTH CBOM IUIOABD), —
cuntaer Ymokaes.[14] Curyanus, ciaoxupmascs B 2015-2016 roxy B Poccun, s
POCCHIMCKHX TpaXkJaH OYEHb HENMpOCTasg MU CJoxHasi. HO B OCHOBHOM NpOTHO3BI

crenuanucToB Ha 2017 roa 1O0BOJIBHO ONTUMHUCTAYECKUE: SIKOHOMUYECKAST CUTYyaIUsl
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crabunusupyetrcs. llocme 2017 roma ecTh HaAekaa Ha SKOHOMHYECKUUA POCT
Poccun.[15] Ucnionb3yss  pe3yabTaThl HUCCIICIOBaHHS, MOXHO OOO3HAYHUTH PSIJI
PEKOMEHIaIui, KOTOpbIE IOJDKHBI IIPUMEHATBCA Ha mpakTuke B Pocculickon
denepauuu:

B nepByro ouepenp, COrjgacHO MpUKA3y NPE3UAECHTA, MPABUTEIBCTBO CTPAHBI
JOJDKHO B3ATh KypC Ha TOJUTUKY HUMIOpPTO3aMelleHusa. Tak, pOCCHICKOMY
NPOU3BOJAUTENIO CJIEAYET CTaTh HAa TNEPBOEC MECTO. DBOJBIIMHCTBO HMMIOPTHOMN
OPOJYKIIMM HEOOXOJUMO 3aMEHHUTh oOTedecTBeHHOU. C 93TOM 1eNIbl0 aKTUBHO
IPOBOJAT aHAlM3 pbIHKA W Te cQepbl, KOTOPbIE CIIOCOOHBI CIPABUTCS C
MOCTaBJIECHHOM 3a/1auei, OyAyT aKTUBHO MOJAEPKUBATHCS U TTOOLIPSATHCS.

Bo-BTopeix, Poccusi o4eHb aAKTUBHO [IOJKHA MPOJOJDKUTH HaJaKUBATh
BOCTOYHBIC B3aumMooTHouieHus. Tak, Kwurait, Mugus, HMHaoHe3us 3a ImocieaHee
BpeMs CTaju JOOPBIMH JpYy3bIMH U TapTHepamu sl Poccuun. B mepcrektuBe oHU
CTaHyT OCHOBHBIMHU MOTpeOUTEIsIMU poccuiickoro raza u Hedtu. K mpumepy, c
KutaeM yxe moamnucan psja COIVIAIEHWH M JOTOBOPEHHOCTEM O IMOCTaBKax TyJa
POCCHUICKOTO «YE€PHOTO 30JI0Ta».

Takxe, HEOOXOIMMO YCHJIUTh KOHTPOJb 3a PEryJupoBaHUEM KojaeOaHMit
BAJIOTHBIX KypcoB. OTCyTCTBHE TOJOOHOW CHCTEMBbl MPUBOAUT K YCUICHHUIO
rI00AIBHBIX JUCOQTAHCOB B MEXIAyHApOJaHOW ¢uHaHCOBOM cucteme. OcoOeHHO
Ba)KHA pa3paboTKa TaKUX CUCTEM PETYJIMPOBAHUS HA PETMOHAIBHBIX ypOBHX. boree
TECHOE COTPYIHUYECTBO MO JAHHOMY BOIPOCY Ha PETHOHAIBHOM YPOBHE OOJErduT
BOCCTAaHOBJICHUE PAaBHOBECHUS Ha BAIIOTHBIX PBIHKAX W MO3BOJIUT 3AUIUTUTBCA OT

"BAIIFOTHBIX BOUH".

20



3AKJIIOYEHUE

CoBpeMEHHBII1  3KOHOMHMYECKHI  KpPU3UC  CTal  pe3yJbTaTOM  Kpaxa
CIIOXKUBIICICS (PUHAHCOBOM CHUCTEMBI, B MEPBYID OYEpelb, B CBS3HM C HU3KUM
KaueCTBOM pPEryJIHpOBaHUS MEXIYHApOJHON SKOHOMUKH. B naHHO#l paGorte ObLI
MPOBEJIEH aHaJlu3 MHUPOBOTrO (PUHAHCOBOrO Yymajaka, a Takke ObUIM MoApPOOHO
paccMOTPEHBI NMPUYMHBI BOBHUKHOBEHUS W Pa3BUTUS Kpus3uca. B cooTBeTrcTBUH C
3a/1a4aMu JaHHOUM paboThI, ObLIH:

1. HWccnenoBansl ypoku Benukoin npenpeccun B Coeaunénnsix IlTatax
Amepuku 1929-1933 rr., skoHomuueckoro kpusuca B SAnonuu 1990-x romoB u
¢unancoBoro kpusuca B Mekcuke B 1994-95 rr. JlaHHble KpU3UCHI ObLUTH OTOOPAHBI
JUISE W3YYEHMsI CHENUalbHO, TaK KaK OHHU SBISIIOTCA HaubOolee CXOXKUMHU C
COBPEMEHHBIM SKOHOMUYECKUM KPU3UCOM;

2. BbisgBiaeHbl XapakTepHble UYEpPThl M  OCOOEHHOCTH COBPEMEHHOTO
DKOHOMMYECKOro Kpusuca. HblHEIHEel MUPOBOM SKOHOMUYECKHN KPU3HUC OXBATHII
BCE pa3BUTHIE U pa3BHUBaroIuecs cTpanbl. OH HOCUT INI00aJIbHBIM, MHHOBALIMOHHBIN 1
CTPYKTYpHBII ~ Xapakrep. MupoBasgs DKOHOMHKAa HYXKJIAETCi B  CEPbE3HBIX
CTPYKTYPHBIX OOHOBJICHUSX;

3. PaccMOTpeHBI KIIFOUEBBIE TPUYMHBI MUPOBOI'O 3KOHOMHYECKOIO KpHU3HCa.

4. IlpoBeneH aHamu3 BIUSHHUS MHPOBOIO SKOHOMHYECKOTO KpH3HCa Ha
skoHOMHKY Poccuiickont denepanuu U Mupa B LEJIOM, a KPOME TOTO PaCCMOTPEHBI
AHTUKPU3UCHBIE MEPBI, KOTOPBIE NIPEANIPUHUMAIINCH PA3JIMYHBIMU TOCYAApPCTBAMHU, B
gacTHOocT CIIA, 1 H3ydeHbl NOTEHIMAJIBHBIE TPOTHO3bI, KOTOPBIE MOT'YT MO3BOJIUTH
NPEeJIOTBPATUTh BTOPYIO BOJIHY MUPOBOTO (PMHAHCOBOI'O KPU3HUCA.

MupoBsie (hUHAHCOBBIE MHCTUTYTHI DPETyJIUPOBAaHUS HE OTpearupoBald Ha
NPOUCXOASIINE B TOCIEIHUE TOJAbl COOBITHS aJE€KBAaTHBIMU JACUCTBUSMHU, UTO
MOATBEPAMIIO HECOOTBETCTBHE HX JIESITEIBHOCTH NOTPEOHOCTAM COBPEMEHHOIO
MHOIONOJIIPHOTO MHpa. VIMEHHO B CBA3M € OTCYTCTBUEM HHCTPYMEHTOB I10
IIPEJOTBPALLECHUI0O U MMUHUMHU3ALUUN KPU3HUCHBIX IOCJIEICTBUH, MUP CTOJKHYJICS C

CCPBC3HBIMH SKOHOMHUYCCKUMHU ITOTPACCHUSAMU.
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HecTabuibHOCTh (DMHAHCOBBIX CUCTEM, OOOCTPEHHE COLMAIBHBIX MPOOJIEM H
3aMeUIEHUE DJKOHOMMYECKOTO pPOCTAa BBIHYKAAKOT MPABUTEIBCTBA TOCYAApCTB
NPUHUMATh pa3jiMYHble MEphl MO CTA0WIM3AUUU CUTYyallMM M CTUMYJUPOBAHUIO
SKOHOMHKH, B TOM YHCIE U Mepbl (PUCKaIbHOW momuTvkU. Takke rocyaapcraa
HaMEpEHbI NOJJIEPKUBATH PEATBHBIN CEKTOP SKOHOMHKH. /{11 3TOr0 NMpUHUMAIOTCA
Mephl N0 YBEIMYEHHIO MOCOOMI HACEIEHUIO, BIMBAHUIO JEHEr B Pa3jIMYHOrO poja
POM3BOJICTBA, CHI)KEHUIO Hajlora Ha mpuObUIb U T.1. KOHEUHO, ¢ LeIbi0 OKUBICHUS
SKOHOMHMKHA M BBIXOJA M3 KpU3UCa HEOOXOJUM KOMIUIEKC MEp, KOTOpble ObLIM
YIOMSIHYTBI paHee.

[IpoGnembl, KOTOpBIE 3aTPOHYTHl B JAaHHOM KypcoBoil paboTe, OueHb
oOmupHbl. KpoMme TOro, Kaxablii 1€Hb B MUPOBON 3KOHOMHKE MPOUCXOIUT YTO-TO
HOBOE, TEM CaMbIM IIPUHOCS BCE HOBbIE MH(GOPMAIIMH JJIsl aHANIU3a U UCCIIEI0BAHMUS.
EctecTBeHHO, Kaxkmass Tema, KOTOpas 3aTpoHyTa B JIaHHOM paloTe, J1OCTOIHA
oTHeIbHOr0, Oosiee rIyOOKOro u3ydeHus. Takke XO4eTcs OTMETUTh, YTO KPU3HCHI
UMEIOT OCOOEHHOCTh MPOXOIUTh, U OCTAETCS TOCYAApCTBO, KOTOPOMY TpeOyeTcs
pa3BUBAThCS M CTAHOBUTbCA Bce Oojee YCTOMYMBBIM K PA3IMYHOIO poja
SKOHOMUYECKUM MOTPSICEHUSIM.

HpiHemHni 3K0OHOMUYECKHI KPU3UC MPOJAEMOHCTPUPOBAJ, YTO B 3KOHOMUKE
CYILIECTBYIOT pa3HOOOpa3Hble HEpEUIEHHBIC 3aaud, KaK JJIsl TOCydapcTBa, Tak U s
KOMITaHW#1. B mepByro oyepenb, CieayeT yCOBEPIIEHCTBOBATh SKOHOMUKY U CO3/1aTh
YCIOBHUS Ul HA4ajla CMEHbI MOJEIM 3KOHOMMYECKOIO PAa3BUTHs, T.€. YUTH OT
CBIPEBOM SKOHOMHUKM M MEPEUTH K MHHOBALUMOHHOW SKOHOMHUKE, OCHOBAHHOM Ha

BBICOKHNX TCXHOJIOTUAX M 3HAHUAX.
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