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MNPOBbIE SKOHOMWYECKWNE KPU3UNCbI
N NX UMKITMYHOCTb

A. A. flaHnnos
acnupaHT,
Benopycckuii rocyapCcTBeHHbI YHUBEPCUTET

B cTaTwe paccMaTpuBaloTCA MUPOBbIE 3KOHOMUYECKNE KPU3MChl U UX unkanyY
HOCTb, HA NpUMepe MUPOBOro hMHaHCOBOro kpusuca 2007 r. (B CpaBHEHUM C MUPO-
BbIM Kpu3ucom 1930-X IT.), BblAENSHOTCA OCHOBHbIE 3Tarnbl ero pasBnTus 1 0CO6eHHO-
CTUMPOTEKAHMA U NpeogoneHns nocneacTeuin B Pecnybnnke benapycs. Kpusuc 2007
I. paccMaTpuBaeTCsl, Kak Kpu3nc rnobannsaunm, oxsaTWBLUNA BCHO MEXXAYHApOAHYO
(DMHAHCOBYIO CUCTEMY M MOBNEKLIWIA NajeHne BUP>KEBbIX KYypCOB HA MUPOBbLIX OH-
[,0BbIX pblHKax. OJHOW M3 OCHOBHbIX MPUYKNH €ro BOSHUKHOBEHWA CTan YHUKaNbHbIN
no macwTabam n NpoLOMKNTENLHOCTY 3KOHOMUYECKUNIA POCT, KOTOpLIA B YCNOBUAX
rno6anusaumm He MOr He NMPUBECTM K BCEBO3MOXKHbIM AucbanaHcam. Heonpepgenex-
HOCTb B UCTOKax BOSHWKHOBEHUA U MexaHU3Max NPOTEeKaHUs 3KOHOMUYECKOro Kpu-
3uca 3a4acTyto CnedyeT W3-3a He U3y4eHHOCTU Ha JOM>KHOM ypPOBHe BOCMPOM3BOACTBA
3KOHOMMUYECKNX LINKNOB.

KntoueBble €noBa: 3KOHOMMWYECKMIA KpU3UC, 3Tanbl KpuUsuca, WCTOKU Kpu3smca,
0COBEHHOCTM NPOTEKAaHWA Kpusmca, NOCNeLCTBUS Kpusunca, rnobanmsm, Heonnbepanb-
Has KOHLENUWA, SKOHOMUYECKNE LUKIIbI.

C nepexofioM NMOCTCOBETCKMX CTPaH K PbIHOYHBIM OTHOLLUEHUAM U BK/HOYEHU-
eM WX B MUPOXO3ANCTBEHHbIE CBS3W, 3KOHOMMWYECKME KPU3KUCbI B 3TUX CTpaHax
CTAHOBATCA MepMaHEHTHbIMU N YacTbIMWU. HOBble HE3ABUCUMbIE TOCYLapPCTBa eLle
He ycnenu BblpaboTaTb YeTKMUX U 3P (PEKTUBHbBIX MEXAHU3MOB UX MUHUMU3ALUN Y
HecyT oW yTuMble noTepu. He cTana ucknoyeHnem n benapycb, 3KOHOMMUKa KOTO-
PO oWy aeT oTpuLaTeNbHble BHELIHWEe BO34eCTBUA MUPOBOTO (hMHAHCOBO-3KO-
HOMMYECKOro Kpusunca c oceHu 2008 r. MNMepBonprnymMHaAMu ABNAKOTCA: CXKATUe BHELU-
Hero crnpoca Ha ToBapbl U ycnyru 6e10pycckux Npou3BoAuTeNeid, pe3koe CoKpa-
WEeHWe BHELWHNX N BHYTPEHHUX KPELUTHbLIX PecypcoB, OMpefeneHHoe HeCOOTBeT-
CTBUE BHYTPEHHEW CoLManbHO-3KOHOMUYECKON NOAUTUKM C MEHSAKLWMUMUCS YC-
NOBMAMMN Pa3BUTUS MUPOBOIN 3KOHOMUKM.

MupoBble KpW3MCbl MCTOPUM WM3BECTHbI C Janekol fApeBHOcTU. Heobxogm-
MOCTb B UCCNEef0BaHUN UX CYLLHOCTU U KaPTUHbI NPOSBAEHUA NOABMAACH eLle BO
BpeMeHa CTaHOB/IEHMA MepBOi MUPOBOI (hMHAHCOBOW CUCTEMbI - 30/I0TOMOHET-
HOro crtaHjapra. Y>e Torga cneunannctbl Hayanau onepnupoBaTb NOHATUEM “KPW-
3UC”, NbITAACh BbIACHUTb WCTOKW €ro BO3HWKHOBEHWUS W OCO6EHHOCTM npoTeka-
HWS, BbIpaboTaTb MEXAHN3Mbl CBOEBPEMEHHOIO AVArHOCTUPOBAHMSA U MO BO3MOX-
HOCTU pa3paboTaTb Mepbl MO NPefOTBPALLEHUIO UKW XOTA Obl MUHUMMK3ALUK MNO-
cnefcTeBuin. Mog TEPMUHOM “KPU3NUC” B MMPOBOI 3KOHOMUKE MOHUMaeTcs rny6o-
Kaa fe3opraHusauns >Xu3HegeaTeslbHOCTU BCEX COLMANbHO-3KOHOMMUYECKUX MPO-
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LleccoB, Korfa BbIXOAWUT U3-MOJL KOHTPONSA cuCTeMa ynpasBneHus, CTaHOBATCA Ma-
No3PeKTUBHLIMN MPOLECCHI PEerynmpoBaHus, BO3HWKaeT peasbHas OMacHOCTb
pasBUTUA KpaiiHe He6NaronpuATHbLIX COLManbHbIX NOCAEACTBWIA ANA HaceneHus
(pocT 6e3paboTuLbl, CHUXEHWE [OXOLOB, MOBLILEHNE COLUNANLHOMW HaNPsSXKeHHO-
CTW B 06LLecTBe U T. 4.).

Mpodeccop Okchopackoro yHusepcuteTa, nctopmk ®unun Kein (Philip Kay)
CUMTaET, YTO MEPBbIA B MUPOBOM UCTOPUKU KPU3MC pa3pasusics ewe B Pumckoi
nmnepun B 88 rogy Ao Haweli apbl [1]. [pyrue yyeHbie nepBbiM 3KOHOMUYECKUM
KpM3MCOM CUMTAOT Kpm3mc 1825 r. B AHIIMM, KOTOPbIA TakXKe YaCTUYHO 3aTpo-
Hyn akoHomuky CLUA n ®paHuuy, NOTOMY 4TO 3TO OblN MEPBbIA KPU3NC, KOTO-
pblii 0XBaTWN Cpa3y HECKONbKO OTpacneil npombiiieHHocTu [1]. anee, no maTte-*
puanam Hayu4HoOW nuTepaTypbl, MOXHO MNPWBECTU CMEAYIOLWYK MnocnesoBaTenb-
HOCTb MPOTEKaHWUs MUPOBbLIX KPU3MCOB: JKOHOMMYeckuid kpusmnc (1900-1903),
Benukas genpeccus (1929-1939), “HoxHMLbI LeH” (3KOHOMMYECKMil Kpmanc 1923 1),
Kpusuc unHgyctpum sugeonrp 1983 1, APreHTUHCKUIA 3KOHOMMWUYECKWIA KPU3UC
(koHew 1990-x), 9KoHOMUYeckmii Kpusnuc B Poccum (1998), AsmaTtckuii huHaH-
coBblil Kpusmc (1997-1998) u ap.

Kpusncbl nocnegHux pecatuneTuii CBUAETENbCTBYIOT O HECOCTOATENbHOCTU
HaUMOHaNbHbLIX N MeXAYHapOAHbIX PeryfaToOpHbIX WHCTUTYTOB Ha ANUTENbHOe
Bpems o6ecneynTb CTabUNILHOCTL U PaBHOBECUE Ha (PUHAHCOBLIX pPbiHKax. Tak, B
TedeHue 90-x rr. XX B. OCTpPbIM (PMHAHCOBbLIM MOTPACEHUAM MOLBEPrINCH JECAT-
Kn cTpaH mupa. B 1991 r. BantoTHbI Kpusnc oxsatun UHauto, B 1992-1993 rr. -
elle ABeHafUaTb CTpaH, B YacTHOCTU PpaHuuto, epMaHnio U BennkKobpuTaHuio.
Mepuopg 1994-1995 rr. xapakTepu3soBascs mMacliTabHbIMU PUHAHCOBLIMU KPU3N-
camun, oXBaTUBLLUNUMU ApPreHTuHy, Monblwy, Mekcuky, bpasuanio n ctpaHsl KOro-
BocTouHoint Asun. B 1997-1999 rr. oT )MHAHCOBbLIX KpM3UCOB nocTpaganu WH-
foHesund, AnoHna, Tannang, dununnuHel, Yexusa, Poccua, bpasunng, a 8 2000-
2002 rr. - Typuusa, CLLUA n ApreHntuHa [2].

CoBpeMEHHbIN DUHAHCOBO-3KOHOMUYECKUA KPU3NC, NepBble MPU3HAKU KO-
TOpPOro Hayanu NPosABNATLCA ewe B cepeanHe 2007 r., NPUHATO Ha3bIBATb CaMbIM
TAXENbIM KPU3UCOM, C KOTOPbIM CTONKHY/NaCb MMPOBas 3KOHOMMKa nocne 1929 r.
OH oTnuuaetcs, npexpae Bcero, HGbICTPOTON pacnpoCTpPaHeHUs M NOUCTUHE [No-
6anbHbIMM MacwTabamu. Ero Hayasom ctan Kpax CUCTeMbl UMOTEYHOTO KpeauTo-
BaHns B CLUA, BbI3BaHHbI MaccOBbIM HEBO3BPAaTOM WMOTEYHbIX KPeaWTOB.
W, Kak cnefcTBue - KpylleHWe 6aHKOB, BblAaBLUIMX CCYyAbl Ha ee nNpuobpeTeHue.
OKOHOMMWYECKME aHANUTUKN YTBEpPXAaloT, YTO UNOTEKY cfiefosano 6bl 3aMOpo-
31UTb Ha cTaguu, Korga okoso 20 % noTeHuManbHbIX 3aEMLLMKOB nepectann ona-
4ynBaTb KpeawuT.

OfHako, HacuyeT TOro Te3uca, UYTO AAaHHbIA KPWU3UC CTal CamMbiM TSKENbIM,
MHEHUS aHaMTUKOB pPacxoaaTca. B 4acTHOCTM, U3BECTHbIA DpaHLy3CKU 3KOHO-
mMuct Tomac MNukeTTn B cBoem 6Gectcennepe “Kanutan B XXI Beke” (2013 r.)
OTMeYaeT, 4yTo: “...3TO CpaBHeHWe 0T4yacTM 0BOCHOBAHO, OfHAKO OHO HE AO0JIXKHO
3aTMeBaTb MHOTME KNOYeBble OTNYUA MEXAY ABYMA Kpusncamu. Camoe o4veBUf-
HOe M3 HUX 3aK/JYaeTCAd B TOM, YTO HbIHEWHWA KPU3NC He NpuBen K CTOMb
paspyLnTensHOM genpeccuun, Kak npegblgywuii” [8]. Kpusuc, Hauvaslimniics B 1929 r.,
oT6pocun MMPOBYIO 3KOHOMUKY K YPOBHIO Hauyasna Beka. bespaboTuua ctana mac-
COBOM, CaM KpWM3MC - rn06anbHbIM U CaMbiM MPOAO/MKUTENbHBIM (C 1929 1. u©
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BNAoTb A0 1932 r.). Ho u nocne T0ro, Kak cnag npekparunca v B 1933 r. nosBu-
NINCb MPU3HAKWN OXMBJIEHWSA, 3KOHOMMKA BMIOTb A0 Havyana BTopoli MupoBoii BOWA-
Hbl TaK ¥ He AOCTMINa MpeXxHero ypoBHA. B 3HauuTenbHOW Mepe 370 6bl10 crej-
CTBMEM yfapa, HaHECEHHOT0 MUPOBOMY XO03AWCTBY BOWHON U AEACTBUSAMU LepXKaB-
nobeauTenbHWL, nocne Hee. TpaguLUMOHHbIE XO3ANCTBEHHbIE CBA3W ObININ HapyLue-
Hbl, MMPOBas 3KOHOMMKA Bblfia Neperpy>KeHa LONroBbIMK 0653aTeNbCTBAMMU.

MepBas mupoBas BoiHa npespatnna CLUA B MMPOBOro KpeauTopa, B TOXe
BpPeMs amepuKaHCKas (PMHaHCOBas CUCTeMa OKasanacb He roToBOM K 3TOl ponu.
Korpa Ha Hblo-Vlopkckoii hoHA0BOI 6UpXe - KpynHeiileii B Mupe - chnekynsa-
TWBHbI 6yM [OCTUT CBOEro mpegena, Hayanocb 06BanbHOE nafgeHwe. B “yepHblli
BTOPHMK” 29 oKTA6pa 1929 r. majeHme KypCcOB akuuii 06epHynocb noTepei
10 mnpg gonnapos. C 3aTOro MOMeHTa 3allaTanacbh Bca puHaHcoBas cuctema CLUA,
a C Heli 1 PMHAHCbl OCTaNbHOTo MUpa. AMeprKaHCKue 6aHKM NpekpaTunn Bbigady
KpeauToB eBponeiinam, [epMaHua nepectana nnatuTb penapauuu, AHIANS ©
®paHuua - gonrn. lMpaBuTenbCTBa 3anafHblX CTPaH OKa3anuWCb HEroToBbIMU K
TaKOMy PasBUTUIO COOLITUIA, T. K. B 00OLLECTBE FOCMOACTBOBANO NpeACcTaBleHne o
TOM, YTO BMeLUaTeNbCTBO rOCyAapcTBa B 3KOHOMMWKY OMNpaBfaHO TONbKO B rOfbl
BOlHbI, @ He B MUPHOe Bpems. Kpuanuc ygapun u no rocyapcTBeHHbIM QUHaHCaM:
Hanorosble MOCTYM/JEHWA CTanu COKpawartbecd, NOpPoAMB AepuuuT OrogxeTa.
B uenax camosawuTbl, NpaBUTENbCTBA, CTPEMACb OTFOPOAUTHLCS OT 3TOro 6ea-
CTBMA Ha CBOM CTpax W PUCK CTanu COKpaw,atb Pacxofbl, YBOMbHAA CAyXaljmXx,
3KOHOMSA Ha couManbHbIX 3aTpatax, BO3BOAUTb HOBble TaMOXeHHble 6Gapbepbl.
B utore mmposas TOprosns ynana BTpoe, ycyryous nepenpon3BOACTBO B KaXAo0M
13 cTpaH. Bouapunca nonctuHe rnobanbHbIR xaoc.

KOHeuHO, cerogHs Mup nepexuBaeT TAXENbliA KPU3NUC, HO OH He Bbl3Ban Ta-
KUX TSXEeNbIX KaTakIM3MOB, MAaccoBOro Kpaxa W uepefbl 6aHKPOTCTB, MMEBLUUX
mecTo B 1930-e rr. X0oTs Henb3s He 3ameyarb, YHTO MUPOBOA PUHAHCOBLIV KPU3NC
2007 r. HeraTMBHO NOBJIUAN Ha Pa3BUTHNE MEXAYHAPOAHON PUHAHCOBOI CUCTEMDI
1 npuobpen cTatyc rnobanbHOro U cCamoro TAXEeNnoro He cnydvaiiHo. Kpusuc Ha-
yanca B ogHow ctpaHe (CLUA) m ObICTPO pacnpoCTpPaHWUICA Ha Apyrue CTpaHbl,
PErMOHbI, KOHTUHEHTbI, Ha BCe MMPOBOE MPOCTPAHCTBO. M0 AaHHbIM UHDOpMaLM-
OHHOro areHTcTBa Bloomberg, ¢hnHaHCOBbLIA KpU3nc TONbKO B TeyeHue 2007 T.
HaHec yuwepb akumoHepam 6aHKOB Ha cymmy 6onee 690 mnpg gonnapos CLUA.
Lna cpaBHeHus: o6wunii 06bem nNoTepb B 6aHKOBCKOM CEKTOpPE BO BCEM MUpPE BO
Bpema Kpusuca B Havane 1990-x rr. coctasnsan 200 mnpg gonnapos CLUA. Kpu-
31C XapakTepu3yeTca Takxe najeHuem o6uieii CTOMMOCTUM MUPOBOTO HaLWOHalb-
Horo 6orartctea: ¢ 107 TpnH fo 50 TpnH gonnapos CLUA [2].

PaccmatpuBas (yHAaMeHTanbHble MPUYUHbI BO3HWKHOBEHWA (UHAHCOBOrO
Kpu3uca rnobasbHoro macwraba, HeO6X0AMMO 3aMeTWUTb, YTO 3a NOC/efHue fecs-
TUNETUA B MUpe Habnwganca LeiiCTBUTENIbHO YHUKANbHbIA No mMacwTabam 1 npo-
LOMHKNTENbHOCTN 3KOHOMUYeCKuiA pocT. Mo gaHHbiM MB®, myuposoii BBIM ¢ 1990 r.
no 2002 r. ysennuusca npumepHo Ha 42 % a c 2002 r. no 2008 r. - elie No4YTK Ha
34 %. Mpwn 3TOM, MUPOBble 06bEMbI (PMHAHCOBLIX aKTUBOB WHBECTULMOHHBIX WH-
ctutyToB B 2007 1. mpeBbicuanm mupoBoii BBI B gecAtb pa3 [2]. Takoi heHOoMe-
HafbHbIA POCT (PUHAHCOBOrO CEKTOPa W BCEli MWUPOBOK 3KOHOMMWKMW B YCMOBUAX
rno6anmsaunm He MOT NMPOMCXOAMTL 6e3 BO3HMKHOBEHNS AncbanaHCcoB, KOTOPbIE He
npoxogaTt 6eccnefHo AN MUPOBOWA (PUHAHCOBO-IKOHOMUYECKON MHAYCTPUMN.
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AHanu3 cobbITUin MUPOBOro (mHaHCcOBOro Kpusmnca 2007 r. gaeT OCHOBAHMSA
BbIAENUTb CNefylolme OCHOBHbIE 3Tanbl €ro pasBuTud:

| atan (c utons 2007 r. go asrycta 2008 r.) - nepuof 060CTPEHUS KPU3UC-

HbIX SIBEHWU Ha MNoTedyHOM pbiHKe CLUA, KoTopblii conpoBoxjancs 6aHKpoT-
CTBOM MHOIMX (DMHAHCOBBIX YUYpeXAeHW, pocTOM MHGpAsLMM, ob6Banom (QoHAo-

BbIX PbIHKOB;
Il atan - KpW3nMC NMKBUAHOCTM 6GAHKOBCKMUX M HeGaHKOBCKUX WHBECTULMOH-
HbIX MHCTUTYTOB. YXe co Il n 11l kBapTanos 2008 r. MHOrMe PUHAHCOBbLIE Yu-

PeXAEHMA Havyannm UCMbITbiBaTb OCTPbIA AePULNT 3aeMHbIX CPeACTB;

Il atan - KpeguTHbI Konnanc. BcnepcTerMe HecoCTOATENbHOCTM 6GaHKOB
afleKBaTHO OLeHUBaTb (PUHAHCOBbLIE PUCKU WU CUCTEMHBIE Yrpo3bl YBENWUUYUIUCH
MCUXONIOrMYECKNe PUCKU Ha (DOHe MOTepu LOBepus K perynatopam QUHaHCOBBIX
PbIHKOB.

Kpusuc 2007 r. oxBaTua BCO MeXAYHapoAHY (DMHAHCOBYK CUCTEMY U CNO-
CO6CTBOBANT YHUUTOXEHUIO MHOIMX MOLLHbIX WHBECTULMOHHBIX WHCTUTYTOB MO
npuyvHe nNageHua GUPXKeBbIX KYPCOB Ha MUPOBbLIX POHAOBbLIX pPbiHKax. OfHaKo
Kpusuc 2007-2008 rr. He NpuBeN K CTO/Mb XXe TAXEN0M [Jenpeccumn, Kak Kpusuc
1929 r., noToMy, 4YTO “NpaBUTeNbCTBA M LEHTpanbHble 6aHKU 6oratblXx CTpaH Ha
3TOT pa3 He Jann PUHAHCOBON CUCTEME PYXHYTb M COracMamMCch co3fatb Heobxo-
OVMYIO IUKBUAHOCTb, MO3BOIMBLLUYIO U36€XaTb BOMHbI 6aHKPOTCTB 6aHKOB, KOTO-
pble B 1930-e rr. npuBenn Mup Ha Kpan nponacTtu” [8]. Im npuwinoch 0TKasaTbes
OT “NMKBMAALMOHHOR” OPTOAOKCUM, KOTOpPas 4OMUHMPOBana nocne kpaxa 1929 r.,
a TakXKe eLle pa3 HanOMHUTbL 0 BeAyLleil ponun LeHTpanbHbIX 6aHKOB B Npeojone-
HUWM Kpu3nuca W, Kak noguyepkusaeT T. MukeTTn, “.. B yCNnoBMaAX BceobLien du-
HAaHCOBOW MaHWKW OHW UrpalT He3aMeHWMYI0 pOofb KpeauTopa MocnefHew
MHCTaHUUM U NPeAcTaBasaoT CO60M efMHCTBEHHbIN FOCYAAaPCTBEHHbIA UHCTUTYT,
cnacatoLluiAi 3KOHOMMKY M 00LecTBO OT NOAHOro Kpaxa” [8]. 34ecb He cCTOMT
npeyBenmynBaTb BO3MOXHOCTU LEHTPanbHbIX 6aHKOB B YCMIOBUAX KpU3UCa, OA4HU
6aHKN He B COCTOSHMM peLunTb BCE MUPOBbIe Npobnembl. U Bce e, COBPEMEHHbI
rnobanbHblii (HUHAHCOBLIA KPU3MC BMNOMIHE ONPaBAaHHO 4acTo CPaBHMBAIKOT C Kpu-
3ucom 1930-x rr, npy 3TOM 0603Ha4Yad HECKONbKO YCMOKauBalowWwmUM TEPMUHOM
“Benukas peueccusa”. Tem 60nee, 4TO K HbIHELIHEMY BPEMEHU K/OYeBble pa3Bu-
Tble 3KOHOMUKW BEPHYNUCb K AOKPWU3UCHOMY YPOBHIO NPOW3BOACTBa, rocygap-
CTBEHHble PUHAHCHI MPUXOAAT K CTabUNbLHOMY COCTOSIHUIO.

PbIHOYHAA 3KOHOMMKKaA pas3BMBaeTCAa LMKAMYyecku. loabem CMeHseTca cna-
[OM, KPW3UCOM, KOTOPbIA, B CBOK O4epedb, - OXUBJEHWEM, NOLbLEMOM W Tak
panee. Kpusnc MOXHO caenatb MeHee 60/1e3HEHHBIM, HO U36eXaTb ero yauie He-
BO3MOXHO. M3fpeBne 3aMeyeHO, YTO MHOTME MPUPOLHbIE ABMEHUSA U CcoObITUA
COLManbHO-3KOHOMUYECKOM XMN3HU NOABEPXKEHbI LUMKAUYHOCTU, MOFYT MOBTOPATb-
CA, a 3HAYUT - WX MOXKHO MPOrHO3MpPoBaTb. 3HaHWE LUUKINYHOCTU B 3KOHOMUKE
NMo3BONAeT KOMMNETEHTHbIM YynpaBfieHUam W3BNEKaTb MaKCUMafbHY BbIFO4y U
yMeHbLIaTh OTpULaTeNbHble NOCAEACTBMA OT MOBTOPAKOLLMXCA KONebaHwuid npwu
BefeHUn 6usHeca. X MeHe[XXMEHT OTHOCUTENbHO BO3MOXHbIX KonebaHuin Kop-
PeKTUPYeT MPOBOAMMYH 3KOHOMWYECKYH MOSIUTUKY, CBOEBPEMEHHO BHOCUT W3-
MEHEeHUA B CTpaTernto pasBUTUA NPeLNpUATAS.

WcTopuna uccneqoBaHma LMKAMYHOCTU 3KOHOMUYECKUX MPOLLECCOB Havanacb
C OTKpbITUA B Havyase XIX B. aCTPOHOMOM Y /bAMOM Fepmen’em Hann4ymne cBA3N
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MeXay uuknamu nossneHuns nateH Ha COMHUE WM NOrofoi, YTo B CBOK O4Yepeab,
0Kas3biBano BAWAHWE Ha LieHY ypoXas, a B UTore v Ha 3KOHOMUKY B uenom. MNpu-
MEpHO B TO XXe Bpems cemMbsl POTLWMNNbAOB Bblfennna B 6pUTAHCKUX NMPOLEHTHBIX
CTaBKax TpW LMKMa, BKAKYas COpOKaMeca4yHblii. Bnnote o 1912 r. PoTwunbgbl
TallHO MCMNONb30BaNM pe3ynbTaTbl CBOMX WCCNELOBAHWUI, MOKA CAYXW O HUX He
pocturnn Huto-Mopka, rae rpynna MHBECTOPOB HaHsANA M3BECTHBIX MaTeMaTUKOB
C Uenblo 06HapyXeHUs 3aKOHOMEpPHOCTel B AMHaMWKe MPOLEHTHbIX CTaBOK.
C MoMeHTa BOCNpPOu3BefeHNs GopmMyn POTWMNNbA0B HAYan0Cb CepPbe3HOE UCMOJlb-
30BaHMe TeOpUW LMKIOB B UHBECTULMOHHON gesTenbHocTM. B 1923 1. gBOE 3KO-
HomucTOB, npodeccopa Kpam v KWTUYuH, 06HapyXunm npubamsnTenbHbIi Copo-
KaMeCAYHbIN LMK/ 3KOHOMWYECKUX AaHHbIX. W Xx0TA PoTWWAbAbI OTKPbIAM TOT
XKe caMblil LMK BEKOM paHblie, ¢ 1923 r. OH BOLIEN B UCTOPUID HAyKW Kak LUK
KutuunHa. NMomumo umkna KntumHa B 3-3,5 roga Hay4yHad aKOHOMUYeCKas MbIC/ib
XIX B. ycTaHOBMNA TaK Ha3blBAEMbI MPOMbILLIEHHbIA LUK AAUTENbHOCTBIO NPU-
mMepHO 7-11 net. Mo3gHee, B 1925 r., poccuitickuin yuenolii H.[. KoHgpaTbeB on-
pefennn 60MblIne LUKAbl KOHBIOHKTYPbI MPOSOMKNTENbHOCTLIO 48-55 neT, Ko-
TOpble NONYy4YUIN HasBaHue “Uuknbl KoHapatbesa” [4].

Mporpecc B M3yYEHUMN LUKIOB M OCO3HAHUWN WX 3HAYeHUA Havancsa Ha pybe-
)e XX B. C MaTEMATMUYECKMUX JOCTVXKEHWIA B 06M1aCTM aHanM3a BPEMEHHbIX PALOB
n cTatucTukm. 2 espand 1933 r. B “Wall-StreetJournal” 6611 ony6aukoBaH rpa-
(K BbaHHepa, KOTOPbIi MFHOBEHHO MpMOOpen MOMyNAPHOCTb, TaK Kak OH npe-
TeHAO0Ban Ha npeackasaHue Benukoi genpeccun. Bonpocbl ULMKAMYHOCTU B 3KO-
HOMWKe M OpYyrux 06/1acTaX 0Kas3annmcb HACTO/IbKO BOCTPE6OBaHbI B YYeHbIX KpY-
rax, uto B 1940 r. M3BECTHENLW NI CNeunanncT B UNKINYECKOM aHanmie 3. [btoun
opraHusoBan B I. Mutcbypr ®oHA muccnefoBaHMsa LUKAWYHBIX npoueccoB. [aH-
Hbli ®OHfA [elicTBYeT M MO Ceil AeHb W SIBNSieTCA CTapeilein opraHusauuen,
3aHMMaKLWwelics nccnegoBaHusaMm uuknoB. ®oHp um3gaet XypHan “Liuknbl”
(“Cycles™), NOCBAWEHHbIA N3YYEHNIO LUKANYHOCTU CambIX Pa3/INYHbIX SBEHUNA,
BK/1H0YaA 3KOHOMUKY W NPesnpuHUMaTeNnbCKyto LeATeNbHOCTb (B YaCTHOCTM, LUKIbI
PbIHKOB LIEHHbIX Gymar n TOBapHbIX PbOYEPCHbLIX KOHTPaKToB) [4].

Ha coBpeMeHHOM 3Tane Haubosiee W3BECTHOW HAy4HOW LUKOMONA, 3aHMMaAlO-
weics npobnemaMy 3KOHOMUYECKUX LMKNOB, fBNAeTCA HauuoHanbHoe 610po
3KOHOMMYeckux mnccnegosannini (National Bureauof Economic Research), koTto-
poe 06beANHAET BelMYaiNX aMepuKaHCKUX YUYeHbIX-3KOHOMUCTOB. JKOHOMMU-
yeckue mogenun, paspaboTaHHble BlOpo, nernm B OCHOBY MHOIMX MUCCNeAoBaHWUi
cneynannctoe MB® un gpyrux (pUHaHCOBbLIX YUYPEXAEHWUNA, HanpaBfiEHHbIX Ha
n3yyeHne PeHOMeHa LMKINYHOCTU 3KOHOMUKH.

B nctopun n3yyeHns aKOHOMUYECKNX LUKMOB crefyeT OTMeTUTh BKnag A. bep-
Hca U ¥Y. MuTtyena, Kotopble B 1946 r. BnepBble Onpeaennnn 3KOHOMUYECKW
UMK/ KaK cneunuyecknin Tun Koneb6aHwii B SKOHOMMWYECKON LeATeNbHOCTH To-
cydapcTBa, KOTOpbl/i MOAYYMN B NUTepaType HasBaHWe “Teopus KacCMueckoro
umMkna”. ABTopoM “Teopuu LUK/IOB pocTa” BOLEN B UCTOpPUIO HayKu P. Jlykac co
CBOei paboToi “OHMMaHMe 3KOHOMUYECKUX LUKNoB” (1977), KOTOpble MO3Xe Cy-
WwecTtBeHHo pa3sunu P. Xongapuk u E. Mpeckot (1980), ®. KngnaHg u
E. MpeckoT (1990), E. boem n Y. Jibto (1994), Y. HenbcoH n Y. Mnoccep (1982).

B oTevecTBeHHOW Hayke, Hapsagy ¢ H. KoHgpaTbeBbiM [5], 3HAUNTENbHbIA BKNag
B MOHMMaHMe U pa3BUTUE IKOHOMUYECKNX LuKoB BHecnn M. CopokuH, N. Tpax-
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TeHGepr, P. OHTOB, B. ABTOHOMOB, C. AyKyuuoHek, A. AHUKKH, C. 'nasbes v ap.
Cpenn 6en0pycCcKMX Yy4yeHbIX cnefyeT 0oTMeTuTb paboTel WM. Ab6pamosa [6],
B. Wumosa [7], K. Pygoro [4] u ap.

OKOHOMMYECKMNE LUK/bI ONpefenstoT, Kak KonebaHWs 3KOHOMUYECKON ak-
TUBHOCTU (3KOHOMWUYECKOW KOHBIOHKTYPbI), COCTOALLME B MOBTOPAOLLEMCA CXKa-
TUU (3KOHOMMWYECKOM cnafe, peueccuu, Lenpeccun) U pacluiMpeHUn 3KOHOMUKM
(sKoHOMMYeckoM noabeme). Kak npaBuno, LMKAbl HOCAT NEPUOAUYECKUIA, HO,
06bI4YHO, He perynapHbiii XapakTep.

[lo Benapycu BONHa MMPOBOr0O Kpusunca fokaTtunacb B ceHTA6pe 2008 r. 1 no
MHOFMM MpMYMHAM, He BCerfga OT HaC 3aBUCALMX, KPU3UC MPUHSAN 3aTAXKHON
xapakTep. MposBMACA OH He cpa3y, HO rnobannsaLns 3IKOHOMUKN BCKOpe fana o
cebe 3HaTb. Hanbonee pacnpoCTpaHEHHbIM ero npofBieHWEM cTana UHPNALNS.
Mo pgaHHbIM C.A. LWasens [3], 76,4 % onNpoLLeHHbIX OTMETU/IN, YTO OLYTWUAN POCT
LeH Ha NoTpebuTeNbCKUE TOBApbl WU YCNYrU; TPeTb OMPOLIEHHbIX MPU3HANKU, YTO
MX 3aTPOHY/0 CBAI3aHHOE C KPU3NCOM YMeHbLueHUue (ypesaHue) 3apaboTHON nna-
Tbl U COLMANbHbIX BbINAAT; COKpalleHWe U YBONbHEHWE C NMPeANpUATUA Ha3Banu
9,1 % onpoweHHbIX. NHTepecHbl B 3TO CBA3M MPOrHO3HbIE OLEHKU HaceneHus
Benapycn o Hanbonee BepOSATHbIX NOCAeACTBMAX Kpusuca: 21,6 % - “cTpaHy
OXWNAalT Cepbe3Hble 3KOHOMUYecKne noTpaceHuna”; 18,4 % - “Kpusnuc nNoATONK-
HeT K MOMCKY HOBbIX PELeHni B aKOHOMUKe™; 12,4 % - “cnag He GyAeT ANUTENb-
HbIM, HO 3KOHOMMWKa 3aMeffINT TemMbl POCTa NO CPaBHEHWUID C AOKPU3UCHBLIM”;
11,2 % - nopgdep>kann NporHo3 AJUTeNbHOro cnaga, Ho 6e3 cepbesHbIX NoTpsce-
Huii; 9,0 % - “KpM3MC 3aCTaBUT YCUAUTb KOHTPOb 32 PUHAHCOBLIMU CTPYKTYypa-
mun” [3].

MpoBefeHHbIA aHanu3 NO3BOASET CAenatb CnefytoLine BbiBOAbI.

Bo-nepBbIX, paccmMaTpuBas UCTOKWU W MPOLECC NMPOTeKaHUA (PUHaHCOBO-3KO-
HOMWYECKOT0O Kpu3unca, KoTopblid Havanca B 2007 r. B CLLUA n go cux nop cyluye-
CTBEHHO B/INAET HA BCIO MUPOBYI) 3KOHOMUKY, aHaUTUKKN BCe GOMblUe CKNOHHbI
CBA3bIBATb C KPM3MCOM camoil rnobannsaumnm B ee HblHeLWHeEM BonaoweHun. Mog-
BEpraeTcs COMHEHMWIO He uAea rnobanbHOro LenocTHOro Mupa, a ee CoBpemMeHHas
HeonmbepanbHasa KoHuenuusa. BHegpeHue “3anagHoil mogenn” MOAepHM3aLMn He
NMPWBENO MOCTCOBETCKME CTPaHbl K 6bICTPOMY MPOrpeccy U LOCTUXEHUIO BblCOKO-
ro YPOBHA pPasBUTHLIX BeAYLLIMX 3anafHblX CTpaH.

Bo-BTOpbIX, O4HO U3 OCHOBHbIX NPUYNH BO3SHUKHOBEHUS PUHAHCOBOIO KpU-
3uca rnob6anbHOro mMacwTaba, cTas NOMCTUHE YHMKANbHbLIA No MacwTabam 1 Npo-
LOMKNTENIbBHOCTM 3KOHOMWYECKMIA POCT, KOTOPbIA B YCNOBMAX rnobanusauum He
MOT He NMPUBECTU K BCEBO3MOXHbLIM gucbanaHcam.

B-TpeTbnx, Mepbl N0 NPeofoNeHNI0 Kpu3nca MOryT 6biTb YCNEWHbIMU UL b

COrNacoBaHHbIX U NPOMECCMOHaNbHbIX AENCTBUAX MNPaBUTENbCTB U LEHT-

JIbHbIX 6aHKOB, KOTOPbIE HAa 3TOT pa3 CyMenn CKOOPAMHUPOBATbL CBOK LeATeNb-
HOCTb M 0TKa3aTbCA OT “IMKBUAALMUOHHOK” OPTOLOKCMM, KOTOPas JOMUHMpOBana
nocne kpaxa 1929 r.

M HakoHeL, HeonpefeneHHOCTb B OLEHKaX MCTOKOB BO3HUKHOBEHUA N MeXa-
HU3MOB YNpPEXAEeHUS UAN MUHUMMU3ALUN NOCNEACTBMIA 3KOHOMMYECKOT0 Kpu3uca
3a4acTylo cneayeT M3-3a He M3YYEHHOCTU Ha JO0/PKHOM YpOBHE BOCMPOU3BOACTBA
3KOHOMMYECKUX LMKNOB, OTCYTCTBME HAaYyYHO BbIBEPEHHbLIX METOAUK MOHUTOPUH-
roBoro HabnAeHUs 3a OCYLeCTBEHNEM MUPOBON DUHAHCOBON AeATeNbHOCTU.
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Danilov AA. WORLD ECONOMIC CRISES AND ITS CYCLICITY.

The article discusses the global economic crisis and their cyclicity, for example,
the global financial crisis 02007 (in comparison with the global crisis of the 1930s),
highlights the main stages of its development and features of the occurrence and
overcoming of the consequences in the Republic of Belarus. The crisis of 2007 is
considered as the crisis of globalization that has engulfed the entire international
financial system and caused the fall ofstock prices in world stock markets. One of the
main reasons for its emergence was unique in the extent and duration of economic
growth in conditions ofglobalization could not lead to all sorts of imbalances. The
uncertainty in the origins ofemergence and the mechanisms ofthe course ofeconomic
crisis often follows from the knowledge at the proper level ofreproduction ofeconomic
cycles.

Key words: economic crisis, stages of crisis, the origins of the crisis features of
the crisis, crisis, globalism, neo-liberal concept of economic cycles.
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