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NAEHTUNPUKALUNA TNATTEPHOB IMTOBAJIbHbBIX
PNHAHCOBO-OKOHOMUNYECKNX KPU3NCOB

IDENTIFYING PATTERNS FOR GLOBAL FINANCIAL ECONOMIC CRISES

B faHHOM MccnefoBaHWM NPOBEAEH aHaNIM3 NPUUMH BO3HUKHOBEHWS 11 XapaKTepa MpOTeKaHWsi OCHOBHbIX NOKa/bHbIX W
rnobasbHbIX (hHAHCOBO-3KOHOMMYECKMX KPU3UCOB B MUPOBOIA MCTOPUK. VccnesoBaHme OCHOBHbIX BEX B UICTOPUW (PUHAHCOBO-
3KOHOMUYECKUX KP3UCOB, MO3BO/IO0 MPUIATY K BbIBOAY, YTO (heHOMEH MUPOBOTO (HHAHCOBO-3KOHOMUYECKOTO Kpum3nca 2008 T.,
HEo6X0AMMO paccMaTpyBaTh Kak COCTAB/AOLLLYH B KOHTEKCTE 06LLENA ANHAMIKY Pa3BATMS MPOBOIA SKOHOMMWKM 3a NOCNeaHMe
TPW CTONETMS, KaK IOrMUYECKOe NPOAOMKEHME Yepesbl NOABEMOB 1 (MHAHCOBO-3KOHOMMYECKMX KPU3NCOB. BbIsiBEHbI 06LLMe
NaTTePHbI 0GBSCHSAIOLLIME 3aKOHOMEPHOCTY 1 MPUUNHBI BO3HUKHOBEHUS (IMHAHCOBO-3KOHOMUYECKUX KPU3UCOB 1 XapaKTep Npo-
TEKaHWs: NaTTepH BOSHUKHOBEHWS KPU3Kca — CNEKYNSLMN Ha PbIHKE KMKOUEBOI0 aKTVBa; NaTTePH BO3HUKHOBEHUS KpU3nca —
Mepenpom3BOACTBO TOBApPa; HE3KOHOMUYECKUIA NAaTTEPH BO3HUKHOBEHWSA KpU3unca (CoLMabHbIE, MOMTUYECKME U NPUPOSHbIE
KonebaHus); robanbHbIi NaTTepH — BAMSHMWE 3ddekTa rnobanusaLmm BCleacTBme 04HOPOAHOCTY MUPOBOrO 3KOHOMUYECKOTO
MPOCTPaAHCTBA 1 FTMOKOCTY CBA3EN ero 3/IEMEHTOB.

N aeHTUdMKauys naTTepHOB rMo6asbHbIX HUHAHCOBO-3KOHOMMYECKNX KPU3MCOB, MOHUMaHEe 3KOHOMUYECKOW NPUPOALI KpK-
3UCHbIX SIBNIEHWIA, 3aKOHOMEPHOCTEN NPUUNHHO-CNEACTBEHHBIX CBA3EN, BeAYLLUMX K NOSBEHMIO MPU3HAKOB (HHAHCOBO-3KOHOMI-
UECKOr0 Kpu3mca M xapakTepa NpoTeKaHUs CamMoro KpW3ucoB, MO3BO/IMT HE TOMbKO OCYLLECTBASATL MX NPOrHO3MpOBaHWE W
06bsiCHeHMe ByayLLMX NPOSIBEHWIA, HO U 06ecreynBaTh BbIGop 3EKTUBHBIX MHCTPYMEHTOB aHTUKPU3MCHOMO PEryIMPOBaHMS
M0 NPeAOTBPALLEHMIO U/ BbIXOAY U3 KPU3NUCHBIX NMPOLLECCOB.

KntoueBble cnoBa: Kprsmuc, hMHaHCOBbIA KPU3NC, FM06anbHbIA KPU3NC, MCTOPWS, XPOHOMOMUS, NaTTEPH, pasBuTHe.

This study analyzes the causes and nature of the occurrence of major local and global financial and economic crises in world
history. A study of the main milestones in the history of financial and economic crises led to the conclusion that the phenomenon
of the global financial and economic crisis of 2008 should be considered as a component in the context of the general dynamics of
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the global economy over the past three centuries, as a logical continuation of a series of ups and downs economic crises. The
general patterns that explain the patterns and causes of financial and economic crises and the nature of the course are identified:
the pattern of the crisis — speculation in the market of a key asset; crisis pattern — overproduction of goods; non-economic
pattern of crisis (social, political or natural fluctuations); global pattern — the effect of the effect of globalization due to the
homogeneity of the world economic space and the flexibility of the connections of its elements.

Identification of patterns of global financial and economic crises, understanding of the economic nature of crisis phenomena,
patterns of cause-and-effect relationships leading to the appearance of signs of a financial and economic crisis and the nature of
the course of crises, will allow not only to predict them and explain future manifestations, but also provide a choice of effective
crisis management tools to prevent and / or exit crisis processes.

Keywords: crisis, financial crisis, global crisis, history, chronology, pattern, development.

BBEAEHVE

®1HAHCOBO-3KOHOMMNYECKIME KPU3NChI ABNAKOTCA 00bEKTUBHOI Pea/lbHOCTHH0, KOTOPbIE BO3HUKAKOT HE Kak Heob-
XOLMMOCTb, & Kak cnefctave. Ecnm o XX BeKa OHV BO3HWUKaNW B Npeaenax 0f4HOM, ABYX, TPEX CTPaH, TO Ha AaHHbIN
MOMEHT OHM CTa/IM HOCWUTb NPU3HAaKN MEXAYHapPOAHOT0 XapakTepa. K coxaneHmo, kak MoKasbIBaeT UCTOPUS, TOYHO
CMPOrHO31POBaTb 3KOHOMUYECKME KaTakM3Mbl U TeM 60/ee NpesynpeanTb NX HEBO3MOXHO. C MOMEHTa NepBoro
MMPOBOr0 3KOHOMMNYECKOro Konnanca 1857 roga B AMepuke 1 EBpasnn 0HW HanoMuHanm o cebe okono 20-Tu pas.
Hayano cnegyroLero cepbe3HOro 3KOHOMUYECKOro Kpusuca crneuuanuctbl nporHosnposany Ha 2007-2008 T. 1 He
owmbnunck. To ecTb NPW NPaBUNLHOM NOAXOAE K aHanm3y NPesnochlioK BOHUKHOBEHWS KPUSUCHBIX SBEHUI 1X
MO>XHO CMPOrHO3MPOBaTb M pa3paboTaTb MEPOMPUATMS MO NX YCTPAHEHUIO.

CoBpeMeHHbIe (PUHAHCOBbIE KPU3MChI IMEKOT AOCTATOHHO LUMPOKMIA CEKTP NPOSBEHNI 1 BpeMeHaMy LOBO/IbHO
TPYAHO YCTaHOBMUTb, YTO MMEHHO CTaJI0 MPUYMHON aKTUBM3aLMI Pa3BUTYS (IMHAHCOBOIO Kpu3uca. V13-3a Takoli Heonpe-
[ENeHHOCTM CyLLeCTBYET 60/1bLUas BEPOSTHOCTb HEMPaBWIbHOIO BblI60pa aHTUKPU3KCHBLIX MHCTPYMEHTOB PerynmpoBa-
HUA W, KaK CNeaCcTBuIe, 3aTArmBaHne NpoLLecca BbIXOAa U3 KpU3nca Un Aaxke yriybneHms KpysncHbIX NpoLeccoB. 3To
3acTaB/seT 3a4yMarbCs Haf, S3KOHOMUYECKON MPUPOLOIA KPUBNCHBIX SIBMIEHMIA, 3aKOHOMEPHOCTAMU MPUYMHHO-CNEA-
CTBEHHbIX CBA3EWA, BEAYLLMX K MOABNEHUIO MPU3HAKOB (PUHAHCOBO-3KOHOMUYECKOTO KPU3Kca C Lie/bio BO3MOXHOCTU
MPOrHO3MPOBaHWA 1 00BbACHEHUS OyAYLLIMX MPOSBNEHNA (IMHAHCOBO-3KOHOMMUYECKOI HECTaBULHOCTH.

MOCTAHOBKA 3ALAYN

XPOHOMOrna PrHaHCOBbLIX KPU3MCOB B UCTOpUM NpeacTaBneHa B pabotax Charles P. Kindleberger n Robert
Aliber [1]. NcTopus 6U3HEC-LMKNOB M AeNpeccuii aHann3npyeTcs TakuMm aBTopamu, Kak David Glasner n Thomas
Cooley [2]. cTokn hHaHCOBO-3KOHOMMYECKOTO Kpu3uca 2008 r. uccrefytotcs asTopamu: bysranmHeim A.B., Mo-
poxosckum A.A., MpuHbeprom P.C., CMonuHbIM O.H., XybuesbiM K.A. [3] 1 T.4.

ViccnenoBaHWs y4eHbIX MO3BOIIN BbISIBUTb, YTO B AMHAMUKE Pa3BUTMS MUPOBOW 3KOHOMUKM 1 3KOHOMUK OT-
JenbHbIX CTPaH U HabnofaeTes YETKas NePUOSNYHOCTL CMEHAIOLLMX APYT Apyra NoLbEMOB 1 CNAaLoB, NPY 3TOM UX
MPOLO/HKUTENBHOCTb M BPEMSA HACTYMNEHWA Pa3/IMyHbL. VIMEIOT OTIMYMA U NPUYKNHBI BO3HUKHOBEHWS KPU3UCHBIX
ABMIEHUI 1 XapakTep UX NPOTEKaHUs, HO NPY 3TOM NPUCYTCTBYIOT 06LLMe YepTbl, NOHXMaHWE KOTOPbLIX MO3BONSET
OCYLL,ECTBNATH MPOrHO3MPOBaHMe GU3HEC-LMKIOB 1 NPEABUAETL BO3MOXHbIE KPU3MCHBIE CUTYaLMM.

B cBA3M C BbILLIE NOCTAB/IEHHOI MPOG/IEMOI LIeNbIO JaHHO CTaTby AB/ISIETCA UCCNIe[0BaHNE KTHOUEBbIX (IMHAHCOBO-
3KOHOMUYECKMX KPM3MCOB B MPOBOIA MCTOPWU, a TAKKE BbISIBMIEHNE OOLLMX NAaTTEPHOB MX BO3HMKHOBEHNIS M MPOTEKa-
HWA 415 NPOrHO3MPOBaHUA U 06bACHEHWS ByayLLIMX NPOABNEHNIA PUHAHCOBO-3KOHOMMUYECKO HECTABMIbHOCTY.

PE3Y/ILTATHI

Mpouecc rnobannsaumm 3KOHOMUKN B MUPE BbI3bIBAET MOCTOAHHbIE NPOGAEMbI Ha pasHbIX 3Tanax pasBuTUs
HaLMOHa/IbHbIX 3KOHOMMK, HapyLllaeT 6anaHCc MexaHM3Ma X03AMCTBOBaHWS, BbI3bIBAET AMCOanaHC HauMoHaIbHON
3KOHOMMKM, 060CTPSIET BOMPOC MMEHILLMXCA NPOTMBOPEUMIA, KOTOPbIE HAKANMBANCH A/INTENbHOE BPEMS. AKTVBN-
3aLus 3TUX NPOTMBOPEUNIA CTasla NMPUYMHON BOSHUKHOBEHUA 3KOHOMWUYECKMX U (DUHAHCOBLIX KPU3NCOB C PasHOM
rnyouHoON 060CTpeHNs NPo6em.

B ncTopum CTaHOBNEHNS U Pa3BUTUS MMPOBOIO UHAYCTPUANIbHOTO 06LLECTBa U3BECTHO HEMA/IO SKOHOMUYECKNX
KPW3MCOB, BOSHMKAOLLMX MO PasHbIM NPUYMHAM, HO MELOLLMM CXOXUE NOCNeACTBMA. B Tabnumue 1 oTpakeHa XpoHO-
Norns Hanbosee BbIpaKEHHbIX PUHAHCOBO-3KOHOMUYECKUX KPU3NCOB.

AHanmanpys aTtanbl BOSHUKHOBEHUS MUPOBbIX KPU3WCOB, MOXHO OTMETUTb, YTO KapAuHa/bHble N3MEHEHMS,
KOTOPblE MPOMCXOAAT B 00LLECTBE, 40KA3bIBAOT HA/IMUME MEPEXOAHOIO COCTOSHMS SKOHOMMKM OT OfHOrO 3Tana K
[pyromy, a 3T NpoLecchl BCerja ConpoBOXAAOTCA YCTPAHEHMEM CTapbIX U MOCTPOEHWNEM HOBbIX MEXaHW3MOB
perynuposaHusa. OT roTOBHOCTYM CTPaHbl K U3MEHEHUAM, MPOAYMaHHOCTY U (PUHAHCOBOM CTabWIbHOCTY SKOHOMUKM
OyayT 3aBUCETb FMyOMHA M XapaKTep 06MEHHbIX NPOLECCOB M UX NOCNeACTBUIA. ECnn B CTpaHe eCcTb Npo6aeMbl,
CBsA3aHHbIe C MOHETAPHOI UK (IUCKANIbHOI NMONUTUKOR MAN MOMTUYECKOTO XapaKTepa, TO KPU3NC MOXET CTaTb
rNy6OKUM, 3aTSHXKHBIM WU U3HYPUTENbHBIM NS CTpaHbl. Yem cnabee cTpaHa, TeM OCTpee nposBnseTcs kpusmuc. U
Haob0pOT, YeM CU/bHeE CTPaHa, TeM ObICTpee ByLeT NPOMCXOANTL «BbI3A0POBIEHNEY SKOHOMUIKM.

CrnaguTb BMAHUE KPU3NCA HA SKOHOMUKY CTpaHbl MOXHO €C/I NPeLyCMOTPETb BO3HUKHOBEHNE KPU3MNCHBIX
AB/IEHUIA 1 CBOEBPEMEHHO HUBEMPOBATL U/WUMN CHU3UTbL UX BANSHWE HA 3KOHOMMUKY CTPaHb.

[na paHHe naeHTumKaLum, aHamsa NpoTeKaHus, MPOrHo3MpPoBaHUA Ja/lbHENLLEr0 PasBUTUSA U MOCTKPU3NC-
HbIX YC/TOBUIA, @ TaKKe pa3paboTKn Mep N0 HWUBEMPOBaHMIO (IMHAHCOBO-3KOHOMUYECKUX KPU3MCOB HEOBX0AMMO
CO3[aHue CUCTEMbI B3aMOCBA3aHHbIX NAaTTEPHOB UX BO3HUKHOBEHMA 1 pa3BnTUA. [og naTTepHOM 6yaem NoHUMaTb
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Tabnuua 1. OCHOBHble BeXy B UCTOPUM (HMHAHCOBO-3KOHOMUYECKMX KPU3UCOB *
Jatarr. XapaKTepucTka Kpusuca

1788-1792 MepBbiii B UCTOPUM 3KOHOMUYECKUIA KPU3UC BO3HUK BO PpaHL K, KoTopasi vena Havb onb-
LUYHO YNCIEHHOCTb HaCeNeH s U3 cTpaH EBponbl 1 éMKWMIA pecypeHbIi NOTEHLMan. SKOHO My-
yeckuii 6ym nepsoit nonosuHbI XVIII CTONETUA CMEHWN KPU3KUC Mepenpor3BOACTBa TOBAPOB
MaHythakTypamu, GaHKPOTCTBO MPaBUTENLCTBA M3-3a YPe3MEpPHbIX PacxofosB JI0LOBUKOB
(XIV n XVI), HeypoxKaii 3epHOBbIX. Hanoru n ypoBeHb LieH yBEAUYUAMCh Ha 65%, B TO Bpe-
M$ KaK cpefHss 3apaboTHas nnata — Ha 22 %, 470 Cnoco6CTBOBAIO NO/MTUYECKOMY KO-
nancy v Havany Benukoii hpaHLy3ckoid pesontouun B 1792 roay, NvMKeAMPOBaBLLEA Nony-
(heofia/IbHYH 3KOHOMUYECKYHO U COLLMa/TbHO- MOSIUT UYECKYIHO CUCTEMY.
1797-1800 MepBbiit MEXAYHAPOAHbIA (hHaH COBbIV KPU3UC Obln BbI3BaH BAUSHMEM BaHKa AHTINKM, OKa-
3aBlUeMCS Ha rpaHe 6aHKPOTCTBA, Ha TOProBIto U pbiHOK 3emnn B CLUA, rae B 310 Bpewms
MMen MecTo 06Ban pbiHKa 3eM/M BCIEACTBME MACLLITAGHBIX CrieKy /AL UIA.
Mony4mns HesaBMcMMOCTb OT AHrinm, CLUA Havanm B 1780-€ rr. pacnpogaxy CBO6OAHbIX
rocyfapCTBEHHbIX 3eMefb 60MbLMMM yyacTKaMu (CBbie 640 akpoB, No UeHe 1 gonnap 3a
aKp), X aKTVBHOE 3acefileHVe 1 pa3BMTME He3aBUCHMbIX (epMepCKMX X03sicTB. Bangy cno-
YXMBLLIVXCA YC/IOBUI Pacnpogakn OCHOBHbIMU MOKYNaTeNAMM YHaCTKOB BblIM CNEKYNSHT bl W
3eMefbHble KOMTMaHWW, KOTOpble 33 6eCLleHOK MOKyNnanu OrpoMHble MPOCTpaHCTBa 3eMIn U
nepenpoaasa MeHbLLMMI MO pa3mepy ydacTKamy Mo 60/ee BbICOKUM LigHaM AeliCTBATE flb-
HO CeNMBLLMMCSA Ha Heli (hepmepam. HakaHyHe Kpw3uca B 1796 rofy BMeCTe C MOBbILLEH VIEM
LieHbl Ha 3eM/1K0 40 2 [0N1apoB 3a akp 6bIf0 BBEAEHO KpeauTOBaHWe rnokKynaTeseld Ha ycno-
BUAX, LOCTYMHbIX TO/BKO CMEKYNAHTaM, KOTOpble CTanv NpoAasaTth CKYMNIeHHble paHee yya-
CTKM MO LiEHe HV>Ke NpaBUTENbCTBEHHO . B cnefcTBre HEBO3MOXHOCTW feranbHOro npuob-
peTeHVs 3eMu GOMbLUEA YacTb0 (e pPMEpOB-NEPECENEHLEB Ha (DOHE CHIDKEHUS LEH PE3KO
ynan o6bém npogax 3emnun: B 1797 r. — 83 540 gon., B 1798 r. — 11 963 pon., B 1799 r.
Nposax He NpPou3B0L4 WIOCh.
3aTem [aHHbIA NOKaNbHbIA KPU3UC yCyrybuno BpeMeHHOe npekpalleHme B 1797 . nnaTexei
MOHeTamMn BaHKkom AHIMM — camoro craporo LieHTpoGaHka Mypa, 06pa3oBaHHOro B 1694 r.
1 SBNSBLUErocs MUPOBbLIM (IMHAHCOBLIM LEHTPOM. baHK, HaXOAMBLUWIACS B COCTOSIHWW Heonpe-
[EMEHHOCTV U3-3a CYLLECTBEHHBIX PAcX0A0B Ha ydacTue AHIuM B BenmKoi dpaHLy3cKoli
PEBOHOLLUM 1 CHUKEHWA pe3epBa, B 1797 rody BPEMEHHO MPeKpaTi CBOOOAHbLIA 0OMEH Haxo-
OVBLUMXCA B 0bpaLleHni 6aHKHOT Ha AparoueHHble MeTansibl 471 NpesoTBpaLLeHns 6aH KpoT-
cTBa. [aHHas cuTyau s crnoco6CTBOBana BO3HMKHOBEHMIO NEPBON peLeccmi, 3apuKCUpoBaH-
Holi B CLLIA. TpaHcaTnaHTUYecKre KpeauTHbIE PbIHKK He npegoctaensnm 6aHkam CLUA goc-
TaTOMHOrO 06bEMAa CpeacTB ANt (PMHAHCMPOBAHWMA MOKYNKA 3eMenb, YTO Croco6cTBOBAIO
JafbHeMLWEMY CHVDKEHUIO M1aTéXeCrnoco6HOro cnpoca 1 Konnancy peiHka. TakxKe CHU3WICS
06bEM 3KCMOPTHO-UMMOPTHbIX OnepaLnii ¢ AHTIVEN.

1819-1824 MepBbiii Cepbé3HbIli (hMHAHCOBLIA Kpnauc B CLUA, npu KOTOPOM MMEN0 MeCTO pa3opeHume
6aHKOB, 6e3paboTnL, CNajl B CELCKOM X03SNCTBE.
1825-1828 MepBbiil KPM3NC WMHAYCTPUATbHOW 3KOHOMWKM B KanmUTaIMCTUYECKON AHINKN U CTpaHax

JlaTnHCc KoV AMEpP MKM 0XBaTWN BCE OTPac/iM 3KOHOMMUKN. cuepnaHme pe3epBoB baHka AHr-
MK N3-3a MACCOBbIX CMEKYNAUMIA C 30/10TOM U Cepedbpom (fo6biBaeMOM B JIaTMHCKO Ame-
PUKe) MPUBENO K YBENMYEHNIO UM YUYETHOI CTaBKW, YTO COMPOBOXKAANIOCH KPaxoM (POHL 0BO-
0 PbIHKa, YTO MPVBENO K MACcCOBbLIM 6aHKPOTCTBAM KOMMaH WA N PeLLecCum.

1857-1858 MepBbiii MUPOBOIA 3KOHOMMYECKMIA KPU3UC, HauaBLLWiics B CLLA 13-3a MacCoBOro 6aHKpOT-
CTBa Xe1e3HOL0POXKHbIX KOMMaHW 1 Konnanca (oH40BOr 0 pbiHKa U pacnpoCTPaHUBLUMIACS
Ha OCHOBHbIE CTpaHbl Mypa. Havano kpusmca nonoxuno 6aHKPOTCTBO CTPax0BO KOMMNaHWW
CLLA Ohio Life Insurance and Trust Company, KOTOPO€e 3Ha4MTE/IbHO CHM3WN0 06BEM EBPO-
NeNCKMX CneKysaL A LeHH bIMK ByMaramu dKe e 3HOA0 POXKHbIX KomnaHuid CLLIA .
1873-1878 BTOpoil MMPOBOIA 3KOHOMMYECKNIA KPU3UC, OAMH M3 CaMbIX KPYMHbLIX WM CaMblil Mpoa0mKu-
Te/bHbIi B MMPOBOI 3KOHOMKe. Havanca ¢ ABCTpuM 1 FepMaHnMi Mo NpUYvHe KPEAUTHOT 0
nogbvéma B JlaTMHCKOW AMeprKe U CrekynsaTUBHOrO NnogbéMa Ha pbiHKe HeABWDKMMOCTU B
"epmaH M 1 ABCTpun.

1914 Me>XayHapOoA HbIA (IMHAHCOBbLI KPU3MC, CBS3aHHbIA C Hayanom MepBoii MUPOBOIA BOMHBI,
paspasn/ics BO BCEX CTpaHaX OfHOBPEMEHHO, T.K. CTpaHbl CTa/in CTPEMUTENLHO NINKBUAMPO-
BaTb MHOCTPaHHble aKTVBbI /15 (BYHaH CVUP OBAHWS BOEHHbIX AE CTBUIA.

25

Hayu4HbIlh BeCTHUK: PrHaHCbI, 6aHKK, MHBeCTULMMK - 2020 - No 1




NomaueHko T.U., Kokogeit T.A., MaiigaHesuy KO.M. VigeHTUMKauma naTTepHoB r1o6a/ibHbIX (PUHAHCOBO-3KOHOMUYECKIMX
Kpu3ncos

MpogomkeHue Tabnuupl 1

Jararr. XapaKTepucTnka Kpusmca
1920-1922 Mo CneBOEHHbI MVPOBO 3KOHOMUYECKMWIA KPU3NC, XapakTepu3oBaBLUMiics peleccuel, ru-
nepuHgnaumeli n 6espaboTuuein B EBpone 1 CLLA, 6bin cBS3aH C NPUOCTaHOBEHNEM NPO-
M3BOACTBA U MPUTOKOM pabouyeil cunbl (BOMCK) B KOHLE BOWHbI, CNEACTBMEM YErO SIBU/OCH
OTCYTCTBME MJIaTéXXeCNoCOBHOro Crnpoca 1 3aKpbiTHe KO MIaHWii.
1929-1933 KpynHeliwmnin B icTopuy MMPO BOIA 9 KOHOMUY ECKN A Kpu3KC, HavaBLumiica B CLU A, «Benukas
fenpeccus». CyLLecTBYeT MHOXECTBO TPaKTOBOK NPUYMH ero BOSHUKHOBEHUS. K HAM MOX-
HO OTHECTM CAEPXMBAtOLLaA MOHETapHas NonnTukoii PC — HexBaTKa AeHEXHO /i MacChl Ha
(hoHe pacTyLLero NpPom3BOACTBaE,- U KaK CNefiCTBME HEBO3MOXHOCTb NPUBIEYEHUS KpeauT-
HbIX PeCypcoB MPeanpUATUAMM 1 NX 6aHKPOTCTBA, YTO BbI3Ba/10 06BaN BCEX POHLOBbLIX PblH-
KOB, 32 KOTOpbIM NocnefoBan Konnanc 6aHKOBCKOW cucTembl CLUA, yBennueHne ypoBHA
6e3paboTuupbl ¢ 3% A0 25%, CHUXKeHWe cpefHei 3apaboTHON nnaTbl Ha 42%, a BBIT Ha 50%.
TaKxe K MpU4YMHaM Kpusnca OTHOCAT Nepenpon3BOACTBO TEKCTU/SA, CeNbCKOXO3AMCTBEHHOM
NPOLYKLUMN ¥ aBTOTPaHCNopTa, Ype3mMepHOe pacxofoBaHWe KpeAuTHbIX CPeLCTB CNeKynsiH-
Tamu, BKNaAbIBAOLLMMYA MX B aKUMU, KOTUPOBKM KOTOPbIX POC/N, HECMOTPS Ha CHWXeH e
peanbHbIX 40X0/A0 B KOMMaHW iA.
1957-1958 Mo cneBoeHHbI MMPOBOI 3KOHOMUYECKMIA Kpuanc oxeatnn CLUA (M3-3a caepXXuBatoLLen
MOHeTapHoli nonnTukn ®PC), Bennkob putaHuto, KaHagy, benbruto, Hugepnadasl. Mpowns-
BOACTBO MPOMBbILL/IEHHON NPOAYKUMM B PasBUTbIX KaMUTa/MCTUYECKNX CTPaHax CHU3MOCh
Ha 4%. YncneHHOCTb 6e3pabo THbIX JOCTWIra NoYMTU 10 M/H. YeNoBeK.
1973-1975 Mup oBoli 3KOHOMUYECKM i Kpu3nc Havancs B CLLUA, npeBocxoas no maclutabam npeabiay-
LLMiA, CONPOBOXAANCA CNajloM MPOU3BOLCTBA, CHIDKEHWEM Kypca aKLiuiA, BbICOKAM UM CIOM
6aHKPOTCTB 1 6e3paboT 1L eil.
1998 ®urHaH CoBbIV KpU3UC B Poccum, BOSHUKWNI MO MPUHMHE YX YA LIEHNSt CUTYaLLMM CO COOPOM
HaN0roB N Kak CNeAcTBME OrPOMHOrO AedmuuTa rocyfapcTBEHHOro 6HKeTa, rocynapct-
BEHHOr0 J0Ara U HecrnocoBbHOCTN ero 06CAYKUTbL, @ TakKe HU3KUX MUPOBLIX LIEH Ha YreBo-
[OPO/1HOE CbIpb&, YTO NP MBEO K MajeHMo Kypca py6/isi Mo 0 THOLLIEH MO K Ao//apy B 3 pasa.
2008 Mwup 0BOIA hMHaHCOBO-3KOHO MMYeCKU A Kpuaunc, HavaBLiniics B CLLIA B cthepe BbICOKO PUCKO-
BbIX MMOTEYHbIX KPeauTOB U MPUBEALWINA K KONnancy pbiHKa HeaBwmwkuMmoctn CLUA, 3aTem
pacrnpocTpaHnca Mo BCeM (PMHAHCOBLIM PbiHKAM Mupa. BaHkpoTcTBa 6aHKOB B EBpone u
CLUA BbI3B/I0 MaccoByt0 NaHUKy 1 6e3paboTuLly, Craj NPOV3BOACTBA, CHDKEHME KOTMPO-
BOK LLEHHbIX ByMar B 60/1bLUMHCTBE CTPaH MUPa.
* CoCTaB/IeHO aBTOpamu

06LLWIA AN151 HECKOMbKUX KPU3MCOB abCTpakT (0600LLeHNE) MOCEA0BATENBHOCTM ABNEHWIA (COBLITWIA), 06bEANHEHHBIX
NPUYUHHO-CNEACTBEHHBIMU CBA3SIMM W BEAYLLMX K NMOSBNEHNIO NPU3HAKOB (IMHAHCOBO-3KOHOMMYECKOTO Kpur3uca.

Ha 0CHOBaHMM UMEIOLLMXCA UCTOPMYECKMX AaHHbIX Tabnuupl 1 BbIAENUM Takue NaTTepHbl ANs ONpeaeneHus n
thopmanmnzaLmm 06LLHOCTU OTAE/bHBIX 3/IEMEHTOB Pa3/IMYHbIX KPU3MCOB.

OTMETMM, YTO, HECMOTPS Ha HEKOTOPYH 060C06/1EHHOCTb (PMHAHCOBOI CUCTEMbI OT 3KOHOMUYECKOW, OHU (DyH-
KLUMOHUPYHOT B HEPa3PbIBHOW CBA3M TaK, YTO KPU3MCHBIE SIBNEHUS, HauaBLUMeCs B (DMHAHCOBOM CEKTOPE HenpeMeH-
HO PacnpPOCTPaHAIOTCS Ha peanbHbIi 1 HA060POT. MO3TOMY B AaHHOM MCCNeaoBaHMK ByaeM paccMaTpuBaTh sSB/e-
HU1e (hHaHCOBO-3KOHOMUYECKOTO KPU3UCa, «04ar» KOTOPOTO MOXET HAX0A4WUTLCA B OAHO 13 UM 060MX cUCTEMAX.

1. CnekynsiLMm Ha pbIHKE KNOYEBOI0 aKTVBa KaK NaTTepH BO3HWKHOBEHUS Kpuauca (puc. 1):

- BO3HMKHOBEHME YCOBWIA, 6NaronpusTCTBYHOLLMX CNIEKYNATUBHOMY NOBEAEHUIO MHBECTOPOB, HANpPUMeEp, BCies-
CTBVE NONMTUKMN NPaBUTENbCTBA;

- CNeKyNATUBHBIA POCT CNpoca Ha ONpeaen&HHbIN KYeBO akTVB (3010TO, 3eMAS, XXII0M POHS, aKLyM KoMna-
HWIA): B pe3ynbTare 0XKMAaHWIA CyLLeCTBEHHOTO NOBbILLEHNS LiEHbI aKTVBa B GyayLLEM NHBECTOPbI OCYLLECTB/IAIOT ero
CKYNKY C LieNbio NocneaytoLLeit Nepenpoaaxu, a He NpsiMoro UCnonb3oBaHus. MNpoMcXoanT akTUBHas TOProBAs B
60/bLUMX 06BbEMAX CMEKYNATUBHLIM aKTUBOM MO UCKYCCTBEHHO 3aBbILLEHHbIM LieHaM, MHOFOKPaTHO MpeBbILLato-
LM €ro peasibHyH LiEHHOCTb;

- BO3HWKHOBEHWE Cly4ainHOro He61aronpuaTHOro haktopa, BAUSIHWE KOTOPOro CNoco6CTBYET IMBO M3MeHe-
HUO 0XKMAAHWIA MHBECTOPOB OTHOCUTE/NBHO POCTA LiEHbI aKTWBA, IM60 HEAOCTYMHOCTU KPEAMTHOMO KanuTtana ans
MHBECTOPOB;

- Pe3Koe CHWXKEHME LieHbl U NNaTéXecrnoco6HOro cnpoca Ha AaHHbI akTWB, KOANanc pbiHKa CNeKyISTUBHOIO
aKTViBa;

- BO3HWMKHOBEHWE KPU3WCHBIX NPOSIBNEHMIA — GaHKPOTCTBA NPeANPUATIIA, YBENMYEHNE YPOBHS 6e3paboTuLibl,
CHWXeHWe 06bEMOB NPOV3BOACTBA, NafieHNe KOTUPOBOK aKLWiA, U T. 4. — B MacLLTabax HauyoHa bHOM MHAHCOBO-
3KOHOMUYECKOW CUCTEMBI.
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. R BmsHWe BHeLLHEro
CneKynﬂ"TM BHbIA OCT Cripoca Ha He61ar OMPUATHOTO
onpefesBHHbIA KN0YeBOA aKT 1B hakropa
BO3HVKHOBEHME YC/10BUiA OnTUMUCTUYECKME OXMAAHUA i
QNS CNEKYN STUBHOTO VHBECTOPOB OTHOCUTENLHO pocTa
noBefe HUS HBECTOPA LieHbl CMEKYNSTUBHOIO akTnBa V13meHe Hre OXUAaH UiA
VHBECTOPOB WK
HeJOCTYMHOCTb KPeAUTHOro
Maccosas CKynka akTiBa Kanutana
WHBECTOPaMW /151 NMOC/IEAYHOLLeN
Mnepenpoaxm no 3asblLLEeHHbIM ‘
LleHam
Pe3koe CHMXeHwe cripoca
1 KOMNanc pbiHka
CMeKyNATUBHOIO aKTmBa

v

BaHKpPOTCTBa NPeanpuATUiA, yBennyeHne

YPOBHA 6e3paboTuupl, gednaLms,

CHWKeH e 06bEMOB MPOM3BOACTBA U T.A.
Puc. 1. Cnekynauuy Ha pbIHKE K/THO4EBOM0 aKTMBa Kak NaTtTepH BO3HNKHOBEHNSA KPU3MCA (CocTasneHo asTopamm)

Mpymep peanu3aLmm AaHHOT0 NaTTepHa MOXHO 6bIN0 HabNOAATL HakaHyHe Kpuauca 1797-1800 rr., Korga HoBoe
thegepaibHoe NpaBuTenbCTBO CLLIA, oCyLLecTBIsS pacnpoAaxy 06LeCTBEHHOr0 POHAA CBOOOAHBIX 3eMeNb 60/1b-
UMMM YHacTKaMy, MUHUMa/TbHBIV pa3mMep KOTOPbIX Oblf AOCTATOUEH A/15 AeCATU cpeaHMX (DepMepCKmX ceMeld, 06yc-
NOBWJIO NOSBNEHWE CNEKYNAHTOB, CKYNAtOLLMX OrPOMHbIE NAOLLAAM NO HU3KUM LIeHaM 1 NePEenpojatoLLmnx nx He-
60MbLINMKM YHacTKaMmK Mo 60/1ee BbICOKUM LiEHaM AEACTBUTENbHO CENMBLLUMMCS Ha HMX hepmepam. Korga ueHa
yBEIMUMIACH B 2 pa3a, bbl/10 BBEAEHO KPEAMTOBaHME MOKYNaTeNein Ha yCNOBMAX AOCTYMHbIX TO/IbKO CMEKYNSIHTaM.
OpfHako 6nm3Koe K 6aHKPOTCTBY NOSIoXeHVe baHka AHIIUM B Nepros, BOEHHOT0 BpeMeHu 1797 r. 06ycoBuIIo Hefo-
CTYMHOCTb KpeauTa Ans 6aHKoB 1 HBecTopoB B CLUA 1 He[OCTaTOK 30/10TbIX U CepedpsAHbIX MOHET B 06paLLieHuH, B
pesynbTare Yero MMeKLLMecs y CNeKyNsHTOB OTPOMHbIE YHACTKM 3eMe/lb PACNPOAaBa/INCh MO 3aHVXKEHHbLIM LieHaM,
006BEMBI MPOLAXK PE3KO CHU3UAMCH U K 1799 I. NpeKpaTuimnchb.

Takke faHHbI/ NaTTePH MOXHO BbIAENTb Kak 3/1eMeHT Kpusnca 1825-1828 rr. B nepuog, Korga aHruniickne
WHBECTOpPbI BKNaAbIBa/IN B pa3paboTKy 30/10TbIX U CePebpsHbIX PYAHUKOB J1aTUHCKO AMEPUKK, YTO 06YCNOBUIO
MaclUTabHble CreKynAaUMn AparoUeHHbIMM MeTanlaMn Ha NOHAOHCKOM (hOHAOBOI GMPXKE, X MACCOBYHO CKYMKY.
BaHK AHIIMM NoTepsN 60/bLUYO YaCTb PE3ePBOB ¥ MOBLICKN YHETHYH) CTaBKY, YTO OFPaHnYMA0 JOCTYMHOCTb Kpe-
OWTHBIX JEHer AN MHBECTUPOBAHNS 1 MPUBESO K Kpaxy (hOHA0BOM 61pxu. JlaTHCKas AMeprKa noTepsisia OCHOBHON
PbIHOK CObITa AparoLeHHbIX MeTa//0B.

B nepuog Kpusancos 1857-1858 1 1929-1933 crnekynsaTUBHbLIM aKTVBOM CAY)XXWU/M aKLmW KOMNaHwi. B nepeom
Cllyyae BINAHMEM He61aronpUATHOTO BHELLHErO (akTopa NoC/y»Xn/1o 6aHKPOTCTBO CTPaxoBoii komnaHuy Ohio Life
Insurance and Trust Company B CLLIA, KoTopoe NogopBasio 0BepMe EBPONENCKMX MHBECTOPOB K aKLMAM YKeNe3HO-
[AOPOXHBIX KoMNaHWii CLLIA, npekpaTme criekynsuym Mmn Ha PoHA0BbLIX PbiHKaxX EBponbI. Bo BTOPOM ciyyae, Haka-
HyHe Benukoli [enpeccumn B CLLA, MHBECTOPbI BKNaablBaan KpeanTHbIe CPeACTBa B aKLMKU, CTOMMOCTb KOTOPbIX
poc/na, HECMOTPS Ha CHUKEHWE JOXOLOB M MPUObLINe KOMMNaHU-3MUTEHTOB, MPOAC/MKA/INCH CMEKYNALMM HA NOBbI-
LLeHMe KOTUPOBOK A0 1929 T., KOrAa BbICHWIOCH, YTO aKLyn He 06eCNeYmBaroT BbICOKOTO YPOBHS AMBUAEHAOB, a
MPOrHo3bI NPKGbINE KOMMaHWUI 3aBbileH. B nepmog kpusncos 1873-1878 1 2008 cnekynsaTUBHbIA NOALEM U KOMIanc
Habnofancs Ha pbiHKaX HEABVKUMOCTW.

2. Mepenpon3BOACTBO TOBapa Kak MaTTepH BO3HWKHOBEHMS Kpurauca (puc. 2).

K. Mapkc [5] B 1867 T., uccneays siBfieHMe Kpr3mnca B KanuTasMCTUYECKOA IKOHOMMKE, CUMTa ero MpUYMHOL
nepenpov3BOACTBO TOBapa CBEPX MNATEXECNOCOBHO0 Crpoca, 06bACHASA JaHHOE SBEHME CeAYOLLIMM 06pa3oM: B
NpoLLecce pacLLMpPeHHOro BOCNPOM3BOACTBA 06LLECTBEHHOMO NPOAYKTa 06pasyeTca NpmbaBoYHas CTOMMOCTb, PaB-
Hasi CTOMMOCTM HEOMN/TaYeHHOI0 NMPOAYKTa Tpyaa paboumx, MprcBanBaeMoro KanuTaancTom. bonbluas YacTb npuba-
BOYHOI CTOMMOCTM (32 UCKOYEHUEM UHAMBUAYASTLHOTO MOTPE6IEHUS KanuTanvcTa) NpeBpaLlaeTcs B kanuTa (Cpea-
CTBa NPOMW3BOACTBA), MO3TOMY MpMpaLLeHne KanuTana u NpPou3BeLEHHOIO C ero MOMOLLbIO TOBapa NpPouCXoauT
ropasfo ObICTpee, Yem NpupaLLeHne MHANBMAYaIbHOIO NOTpebneHns paboumx (NoTpeduTenbCKOro Ccnpoca), paBHo-
ro nx 3apaboTHOM Niate. 3TO MPUBOAMT K NEPENPOU3BOACTBY TOBapa CBEPX NIaTEXeCN0oCOOHOr0 Cnpoca Kak cnej-
CTBME CTPEM/IEHNS KanUTancTa K pOCTY AO0XOA0B M MakCMMM3aLun NpubbInmn, NOSBASIOTCS KPU3WCHbIE SBIEHUS:
6aHKpOTCTBa NPeAnpuATUiA, 6e3paboTuLia, yMeHbLLIEHWE peasbHOro Ba/IoBOM0 HaLMOHAIbHOr0 MPOAYKTa, CHUXKEHNE
YKM3HEHHOTO YPOBHSA HaceneHus 1 T.4. OfHaKo KpM3UC BCerga 00pasyeT TOUKY OTCUETA HOBbIX KPYMHbIX BNOXEHWI
KanuTasa, 36aBfieHNe 0T M36bITOYHOIO HEAPMEKTMBHOIO KanuTasa v ero 06HOB/IEHME C Y4ETOM BHEAPEHMUS HOBbIX
MPOV3BOACTBEHHBIX TEXHOOT WA
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PaccmaTtpmBast UCTOpUIO (IMHAHCOBO-3KOHOMUYECKUX KPU3MCOB, MOXXHO OTMETWTb NMEPEenpou3BoACTBO TOBApOB
KaK OAHY 13 NPUYMH BOSHUKHOBEHUA psiia Kpuancos: 1788-1792 rr. — nepenpon3BoACTBO TOBApOB MaHY(aKTyp,
1929-1933 rr. — Nepenpon3BOACTBO TEKCTU/IA, aBTOTPAHCMOPTA U CeNbCKOX03ANCTBEHHOM NpoayKumu, 2008 1. —
Mepenpov3BOACTBO XXMUULLHON HeABXMMOCTY (Tabn. 1), HO 4ns 601ee COBPEMEHHbIX U3 HUX AaHHOE SIBNEHNE MpK-
006peno psg CyLLECTBEHHbIX MOAN(UKALINIA.

CoBpeMEHHbIE PbIHOYHbIE CUCTEMbI NPETEPNENN 3HAUUTEbHBIE U3MEHEHNS C MOMEHTa BO3HUKHOBEHWS MapK-
CUCTCKOI Teopun, 00yCNOBMB yCTapeBaHWe eé OTAE/bHbIX MONOKEHNA. TeM He MeHee, aKTyaSlbHOCTb NPO6/embl
peanM3auymn NPoM3BeAEHHOMO TOBapa Kak K/IK0UYeBOr0 MOMOXKEHNS AaHHOV TEOpPWM NPUCYTCTBYET U cerogHs. OgHo u3
OT/INYMiA COBPEMEHHOW PbIHOYHOW CUCTEMbI — Pa3BUTbI (PUHAHCOBLIA CEKTOP 3KOHOMMUKW, AatOLLMiA BO3SMOXHOCTb
CTUMYNMPOBATb COBOKYMHbIA CNPOC NOCPEACTBOM MACLUTAOHOro NOTPEOUTENbCKOro KPeauTOBaHMA OCOGEHHO B
cTpaHax CLLUA v 3anagHoii EBponbl. Takke B HACTOsILLEE BPEMSA MPUCYTCTBYET SPPEKTUBHbI MHCTPYMEHTapWI
MPOrHO3UPOBaHNA AUHAMMWKW NMOTPEOMTENLCKOrO CMpoca, UCMO/b3YeMblii MOSBUBLLMMUCS CY)XXO6amu MapKeTUHra
Ha 60/bLUMHCTBE NPeanpusaTHiA. BbIpoC YpoBeHb peanbHON 3apaboTHON NaTkl U 61arocoCcToAHNS paboymx, 4To
Jenaet npobemy Nepenpov3BOACTBA U €€ Posib B BO3HUKHOBEHWNM 3KOHOMUYECKOTO KPU3MCa MEHEE BbIPaXXEHHO B
HacTosLLee Bpems.

Taknum 06pa3om, COBPEMEHHbII MATTEPH BO3HWKHOBEHMWS Kpr3uca Mo NpuyrHe 06pa3oBaHms N36bbITKa ToBapa Ha
pbIHKE onpeAenseTcs cneaytoLwmm obpasom (puc. 2):

- 3aBblLLEHHBIV MPOrHO3 NOTPEOMTENLCKOrO CNPOCa Ha OMpeaeNéHHbIN ToBap BCEACTBME MO0 OTCYTCTBUA Y
npeanpuaTuii 3hheKTUBHOIO MHCTPYMEHTapPUA MPOrHO3MPOBaHMS CNpPOca, B0 NePEOLLEHKN BANSHNS NOTPetu-
TEeNbCKOTO KPeAUTOBAHWSA Ha BENMUMHY CNPOCA;

- CTPEM/IEHVIE MPEANPUATUIA-NPOU3BOANTENEN JaHHOIO TOBapa K HapallyBaHUKO MPOM3BOACTBA M MaKCUMU3aLmm
npuobbinu;

- HEOCTaTOYHbIN CNPOC Ha TOBap, B YaCTHOCTM, NOZA BANSHWEM BHELUHErO He61aronpuaTHOro hakTopa, CLepXKu-
BalOLLLEro NoTPebuTeNbCKOoe KpeanToBaHue. Obpa3oBaHWe M3/IULLKA TOBapa Ha PbIHKE, MePenpOV3BOACTBO;

- CHVDKEHME LieH Ha TOBap NMPeANpUsTUAMMW UK yaepXaHWe (IUKCUPOBAHHOM LEHbI MPU CHKEHUW BE/IMYMHbI
NPEeLN0XKEHNS B 3aBUCMMOCTY OT MOLENM PbIHKa, YaCTUYHasA peanvsaums 06bEma NnponsseEHHOIo ToBapa no 3aHu-
YKEHHbIM LieHaM;

- CHVDKEHUE [OXOAO0B U NpUBLINN NPeANPUATUIA-YHaCTHNKOB PbIHKA JaHHOMO TOBapa, MacCoBble 6aHKPOTCTBA,
YBENMYEHNE YPOBHS 6e3paboTuLbl 1 06bEMA NPOM3BOACTBA;

- MOJEPHU3aLMsA OCHOBHbIX (HOHA0B BbDKMBLUVIMYI NPEANPUSATUAMU, NEPEXos, K 60/1ee COBpeEMEHHbIM Criocobam
1 TEXHOMOTMAM NPOW3BOACTBA, MPUMEHEHME CTPpaTernin AneepcuunKaLms nim auddepeHumaums Tosapa 45 ero
mMoamnguKaumm,

3. HeakoHOMUMYeCKuii NaTTepH BO3HNKHOBEHUS KpK3mMca Nogpa3yMeBaeT ero MCTOYHMK B HE9KOHOMUYECKOT Ch-
CTEME CTpaHbl, MPUYMHBI MOTYT HOCUTb COLMa/bHBIN, MONIMTUYECKNIA U NPUPOLHBIN XapaKTep:

- PUPOAHbIE KaTaKN3Mbl (CTUXUITHbIE GeACTBMA);

Hea(hekTBHbIA MK Maccosoe BnusiHve BHeLWHero
OTCYTCTBYIE MAPKETUHTOBO IO NOTPEOUNTENBCKOE  jggmed HebnaronpuUsATHOro
WHCT pyMeHTapus KpeanToBaH vie (hakTopa

A y

3aBblLLIEHHbIA MPOrHO3 NOTPedUTEbCKOr0 ‘ O6pazoBaHvte CHVDKeH e LigHb! ToBapa
crpoca Ha Tosap 136 bITKa TOBapa Ha W BEMMYUNHbI
pbIHKe 13-3a > npeanoXeH ns
- HefoCTaT O4yHOro no (hMKCMPOBAHH O
CT1pemneHve NpesnpuaTAR K HapalLBaH v crpoca LieHe
MPOV3BOACTBA M MaKCUMM3aL M NpW 6bIan
\
Mogudukaupms
YacTnuHas OCHOBHbIX
peanun3aumsa ToBapa,
CHUMEHME f0X0a08 [P (horA08 1 TOBapa,
AOXOM BHeZpeH e
1 NpUBLUIN. o
WMHHOBAL, Wi

BaHKpOTCTBA NPeANpPUST WA, YBENNYEHE YPOBHS
6e3paboTuLbl, AedAsLms, CHKeHMe 06 BEMOB
Npou3BOACTBA U T. 4.
Puc. 2. MNMepenpon3BoACTBO TOBapa Kak NaTTepH BO3HMKHOBEHUSA KPU3MCa (CocTasneHo asTopami)
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- UCTOLLIEHME NPUPOAHbLIX PECYPCOB KakK CMefICTBME KpU3nca NepeHace/ieHns: pocT LieH Ha 3HeproHOCUTENN U
JednumT NPOAOBONLCTBUS;

- BefleHMe BOEHHbIX AeCTBMWIA: 06bEMHbIE FOCYAAPCTBEHHbIE PacXo/bl Ha (PUHAHCUPOBAaHME y4acTus B BOMHE
BbI3bIBA/IO AeIULMT AEHEXHOI Macchl B CTpaHe, 40 1929 . — noTepst METa/IMYECKMX pe3epBoB (Kpuanckl 1788-1792
1 1797-1800 rr.), a nocne 0TMeHbI 30/10TOr0 CTaHAapTa — CHWbKeHWe pe3epBoB LieHTpobaHKa;

- PEBOJIIOLIMOHHBIE COBbLITUSA, CMEHa NOIMTUYECKOTO CTPOS, YTO CBA3AHO C r106a/bHbIMW CTPYKTYPHBIMU U3Me-
HEHUAMYU B 3KOHOMUYECKOI CUCTEME;

- HEKOpPPEKTHasA MONTYKA NPaBUTENbCTBa, CO3LA0LLAA YCNOBUS 418 CNEKYNALMWIA (HanpumMep, CNeKynaLmm nHee-
CTOpOB Ha pbiHKe 3emnn CLUA HakaHyHe kpu3uca 1797-1800 rr. v Cnekynauum Ha pbiHKe XXW/bs BCNEACTBUE
HEKOPPEKTHOM XMUANLLHON NOAUTUKN 1 YCNOBUIA MNOTEYHOIO KpeanToBaHus B CLLIA HakaHyHe Kpusuca 2008 1), a
TaKXKe CAEPXXMBAOLLAsA MOHeTapHasA NONTYKA, BeyLLas K AeULMTY [eHEXHON Macchl B cTpaHe (Kpuanucbl 1957—
1958 1.1 1929-1933 ) UT. 4.

4. no6anbHblii NaTTepH MMEET MECTO B C/ly4ae, eC/iM MPUUMHBI KPU3MCa NEXAT BHE paccMaTprBaeMOoii 3KOHOMU-
YeCKOI CUCTEMBI, T.e. KPU3VICHBIE AB/IEHWSA 3aHECEHbI M3BHE MOL, BNIMAHWEM 3th(eKTa rnobanmsaLmm BCIeACcTBMe OLHO-
POAHOCTY MMUPOBOIO 3KOHOMUYECKOrO NMPOCTPAHCTBA U TMOKOCTU CBsA3ei ero afemMeHToB. Hanpumep, B nepuog
Kpusnca 2008 r. B CLLIA obecueHmBaHme akumii Fannie Mae 1 Freddie Mac nven BonHoo6pasHbliii ahdeKT Ha Bce
(hrHaHCOBbIE PbIHKM MMPa, NOCKOJbKY MMOTEYHbIe 06AMrauum JaHHbIX KOMMaHWiA NprobpeTannch NHBECTOPaMM
60/bLUMHCTBA CTPaH.

«Oyarom» rno6asbHOro MM MeXAYHapo4HOro Kpu3nuca ABASETCA OfHa U3 Hanbosee PasBUTbIX KIHOUEBbLIX
HaLMOHA/bHbIX 3KOHOMWK Mupa (puc. 3), Hanpumep, AHInS — B Kpusuce 1797-1800 rr., CLLUA — B Kpusmucax
1929-1933 rr.n 2008 .

«MecTa nepenuneax: PeupnueHToI:

NPsMble WHOCT PaHHble UHBECT LMW 1 UHBE-
«Quar» rno6anbHoro CTVULMM B JONTOBblE 06513aTE€NbCTBA KOMMaH Uit
Kpu3auca: CTpaHbl — «oyara» Kpu3unca;

MeXyHapoaHas TOpProens: CokpallleH e
3KCMOPTHO-MMMOPTHbIX ONepaLmii.

MEXAyHapogHas TOProens:  COKpalleHue
3KCMopTa Pa3sBMBAOLLMXCA CTPaH M3-3a CHUKe-
HWA cnpoca Ha CbIpbE;

Pa3BuTble HaLWO Ha/lbHble q]l/l HaH-
COBO-3KOHOMUYECKNE CUCTEMbI

KntoueBsas (passutasn) - MeX[yHapofHble PbIHKM MeXBaHKoBCKOro | PasBuBaioLiMECH HALMOHAbHbIE
HaLMoHaNbHast YMHAHCOBO - KpeAMTOBaHWA: MPeKpPaLLEHNE UK YCIIOXKHEHME |  (MHAH COBO-3 KO HOMUYECKME CHC-
9KOHOMV YecKas cucTema npoueaypbl KpeauToBaHua 6aHKOB pa3BvBato- TEMbI
LLMXCA CTPaH;
JoyepHue komnaHum THK B pa3suBatowmx-
CSl CTpaHax.

Puc. 3. Fno6anbHblii NaTTepH BO3HUKHOBEHMS KPU3KCa (CocTasneHo asTopamm)

OCHOBHbIMU «MecTamu NepennBa» KpU3UCHbIX NPOSIB/IEHNIA B Pa3BUTbIE CTPaHbI C Y)Ke CPOPMMPOBABLUMMUCS
PbIHKaMK SABNSKOTCA: MEXAYHapoAHas TOProB/s: COKPaLLEHMe 3KCMOPTHO-MMMOPTHLIX onepawuii; NpsiMble MHOCT-
PaHHbIE UHBECTULMMN M UHBECTMLMM B JONTOBbIE 00513aTeNbCTBA KOMMAHWIA CTPaHbl — «o4ara» Kpusuca.

OCHOBHbIMW «MeCTamu NepenmBa» KPU3NCHbIX MPOSBEHNIA B pa3BUBAIOLLMECS CTPaHbI C (hOpMUPYHOLLUMUCS
PbIHKaMM SBASIKOTCA: MEXAYHAPOAHbIE PbIHKM MeX6aHKOBCKOT0 KpeanTOBaHMS, MPUOCTaHOBKA KOTOPbIX 03HaYaeT
NpeKpaLLeHe UM YCNOXHEHWe NPOLEAYPbI KPeAMTOBaHMS 6aHKOB Pa3BMBAOLLIMXCS CTPaH; MEXAyHapoaHas Top-
rOBNS: COKpALLEeHMe 3KCNopTa Pa3BUBAOLLMXCSA CTPaH M3-3a CHYDKEHUS CMPOCca Ha ChIpbE; A0YEPHME KOMMNaHMM
MEXAYHapoaHbIX KOPMopaLWii B pa3BMBatOLLMXCA CTpaHax, NofABEPKeHHbIE NPobieMaM MaTEPUHCKUX KOMMaHWIA
3a py6exkom.

BbIBOAbI

Ha ocHoBaHMM NpoBeAEHHOT 0 UCC/IEA0BaHMUS ONpPeAesieHbl M 0606LLEHbI MPNYKHBI BO3HUKHOBEHWS 11 XapaKTepa
NPOTEKaHUs! 0CHOBHBbIX JIOKA/IbHbIX U1 I106anbHbIX (PUHAHCOBO-3KOHOMMUYECKMX KPU3KCOB B MMPOBOI MCTOPWK, YTO
MO3BO/INNO BbISIBUTb NATTEPHbI, 0GBSACHSIOLLME 06LLME 3aKOHOMEPHOCTU U MPUYMHBI BO3HWKHOBEHWS (DUHAHCOBO-
3KOHOMUYECKMX KPU3MCOB M XapaKTep NPOTeKaHUs:

- MaTTepH BO3HWKHOBEHWS KpU3nca — CMEKYNALMM Ha PbIHKE KNHOUYEBOTO aKTUBa;

- MaTTepPH BO3HNKHOBEHUSA KpU3nca — nepenponsBoACcTBO TOBapa;

- HEIKOHOMMYECKUIA NaTTEPH BO3HMKHOBEHMS KpU3nMca — NoapasyMeBaeT, YT ero MCTOUHMK HAXOAMUTCS B HEIKO-
HOMWYECKOI CUCTEME CTPaHbI (MPUUMHBI MOTYT HOCUTb COLMA/bHBINA, MOANTUYECKUI MW NPUPOAHBIV XapaKTep);

- r106asbHbIA NaTTePH — UMEET MECTO B CNyyae, ECNM NPUUMHBI KPU3UCa NIEXaT BHE pacCMaTPUBAEMOIA SKOHO-
MWYECKOW CUCTEMBI.

WccnenoBaHue 0CHOBHbIX BEX B UCTOPUM (PMHAHCOBO-3KOHOMMYECKNX KPU3UCOB, NO3BONIIO MPUIATY K BbIBOAY,
YTO COBPEMEHHbIE (DMHAHCOBO-3KOHOMMWYECKME KPU3UChI, B YaCTHOCTW (DEHOMEH MUPOBOIO (YMHAHCOBO-3KOHO-
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NomaueHko T.U., Kokogeit T.A., MaiigaHesuy KO.M. VigeHTUMKauma naTTepHoB r1o6a/ibHbIX (PUHAHCOBO-3KOHOMUYECKIMX
Kpu3ncos

MUYECKOro Kpu3auca 2008 T., HEoBX0AMMO PacCMaTprBaTh Kak COCTABSHOLLLYO B KOHTEKCTE 06LLEl AVHAMKI PasBii-
TVSt MMPOBOV 3KOHOMMKM 33 NOC/IEAHNE TPY CTONETUS, KaK /IOrMYeCKoe NPOAOMKEHME Yepebl NOAbEMOB U DUHAH-
COBO-3KOHOMMWYECKMX KPU3MCOB, C YYETOM BbISIBIEHHBIX NATTEPHOB, 0GBSCHSAOLMX 06LLME 3aKOHOMEPHOCTU B MpY-
UMHaX MX BO3HUKHOBEHMS 11 XapaKTepe NPoTeKaHus.

W aeHTU(DMKALWSA NaTTEPHOB [106a/bHbIX (IMHAHCOBO-3KOHOMWYECKIX KPM3NUCOB, MOHMMAaHKE 3KOHOMUYECKOI
MPUPOLbI KPU3MCHBIX SIBNEHWIA, 3aKOHOMEPHOCTEN NPUYMHHO-CNECTBEHHBIX CBSA3e, BeyLLMX K NOSIBNEHUIO NPU3Ha-
KOB ()1MHaHCOBO-3KOHOMMYECKOTO KpU3Kca U XapakTepa NpoTeKaH!si CaMoro KpusmcoB, NO3BOJIAT He TO/bKO OCYLLE-
CTBNSATh X MPOrHO3MPOBaHME 0GbSACHEHUE ByaYLLIMX NPOSBNEHMIA, HO 1 06ecneUnBaTh BbIGOP ANEKTUBHBIX UHCT-
PYMEHTOB aHTUKPU3NCHOTO PEryn1poBaHuns no NPefoTBPALLEHIO M/ BbIXOAY W3 KPU3WCHBIX MPOLLECCOB.
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