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Kpusucsl conpoBok1at0T 00LIECTBO YK€ OKOJIO AByX BEKOB, IOTPsicasi MUPOBOi CTpOit

Y TIPUHOCS C cO00H pa3pylIUTeIbHbBIC TOCIEACTBUS, & KPU3UCHBIC SIBICHUS SBIISIOTCS
CIIyTHUKaMHU UCTOPHUHU YEJIOBEUECTBA, IBOIIOLIMOHUPYS OT MEJIKOH HEXBATKU
CEJIbCKOXO3SIMCTBEHHBIX MPOIYKTOB BIUIOTH JI0 KPYIICHUS MUPOBON (pMHAHCOBOH cuctemsl. U ¢
Ka)XJIbIM Pa30M KPU3UC BOBJIEKAET BCe OOJIbIIEe KOJTMUECTBO YUYACTHUKOB, YIPOXKast
0J1ar0COCTOSIHHIO CTpaH, OalaHCY SKOHOMHUYECKUX CUCTEM, HAITMOHAIBHOM O€3011acHOCTH,
MOJUTUYECKOH 00CTaHOBKE U T. 1. OHM MPEPHIBAIOT CTAOMIBHBIN SKOHOMUYECKHIA POCT,
HapyIIal0T PaBHOBECHE, TEM CAMBIM MPEIATCTBYSI HOPMAJIbHOMY Pa3BUTHIO PHIHOYHBIX
oTHomIeHni. HecMoTpst Ha 1aBHIOIO UCTOPHIO, ellie He ObUIO HaiieHOo Y(PEKTHBHOTO METO/1a
060pbObI ¢ Kpu3ucaMu. M Tak kak B OCHOBHOM 3TH SIBJIEHUS] HOCAT OTPHUIIATENbHBIN XapaKkTep, BCe
OOJIBIIIE HKCTIEPTOB IBITAIOTCS OMPECIIUTD ITyTH ONIPEICIICHHS IEPBONPUYHH MX TIOSBICHUS,
BO3MOKHOCTH UX MPEOJOJIECHUS C MUHUMAJIbHBIMU TMOTEPSIMHU, @ TaKXKe pa3padoTaTh MOJIEIH,
KOTOpBIE MOMOIVIN Obl (PUKCUPOBATH NPUOJIMKEHNE KPU3UCHBIX SIBJICHUN HA paHHUX dTanax.
Cy1ecTByeT MHOXKECTBO MHEHUM HAa IPUYMHBI BOSHUKHOBEHHS KPU3MCOB, MHOTHE U3 HUX
a0coI0THO MPOTHBOpEUHBBl. OOBEKTUBHBIN XapaKkTep HOCAT MPUYHMHBI, OMUPAIOIINECS Ha
LUKJIMYHBIN XapakTep JaHHOTO SIBJICHUS, 00yClIaBIMBas MEPHOANYECKYI0 HEOOXOTUMOCTh
MOJIEPHM3ALIMH, PECTPYKTYPHU3ALMH SKOHOMHUKH, UCCIIENYs CTaJuH ClIaJa U POCTa, KaK
CMEHSIOLIMX JAPYT JpyTa 3JI€MEHTOB 3KOHOMUUYECKUX KpU3UCOB. CyOBbEKTUBHbIE TOUKH 3pEHHS
CCBUIAIOTCS HAa OLUIMOKHU YIIPaBICHUS, IPUPOIHbIC KATAKIU3MBbl, [IOIMTUYECKUE COOBITUS U IP.
Yeunun yrpo3y U OTKPBITBIN TUII SKOHOMUKH, UHTETPUPYS CTPaHy B CUCTEMY MUPOBBIX
XO3MCTBEHHBIX CBSI3€M, OTKPBIB I'PAHULIBI I IPOHUKHOBEHUS TOBAPOB U KallUTAJIOB IPYIHX
ctpad. COBOKYITHOCTb Pa3HBIX TOUYEK 3pEeHUS POPMHUPYET pa3IUUHbIe HAMIPABICHHS M0 N3YyUEHHIO
INPUYHMH TaKUX MacIITaOHBIX MOTPSACEHUNA. DTO MHCTPYMEHT JUIsl aHAJIN3a CYIIHOCTH SIBICHUS,
€ro CJIadbIX MECT, C LEJIbI0 MOCIEIYIOIIEro CO3IaHuUs «OPYKUSD» I COCTOATENbHOM 60phObL. B
COOTBETCTBHHU C TE€M, UTO U30€kKaTh KPU3UCHBIX CUTYAIMi HA CETOHSAIIHUN JIeHb HEe
IIPEIOCTABIIAETCS BO3MOKHBIM, OCHOBHOM 1I€JIBIO UCCIIEJOBAHUS U IPOTHO3UPOBAHMSI KPU3HCOB
ABJIIETCS IIPEOIOJIEHUE UX TOTEHIIMAJIBHBIX NocneAcTBui. HecMoTps Ha To, yTO oTpuLiaTenbHbIN
3P PEeKT KPU3NCOB OYECHD BECOM, SIBIISISI COOOH COKpaIleHHe HHBECTUINH, TIOBBIIICHHE YPOBHS
6e3paboTullbl, HE MOJTHOE MCIIOIB30BAHUE IPOU3BOJICTBEHHBIX MOIIHOCTEH, 0AHKPOTCTBO
OpraHM3aliii, CHI’)KEHUE YPOBHS JOXO/I0B M1 MHOTOE APYroe, OHU TaKKe HECYT B cede
cozugarenbhelii 3G dext (FO. B. fkoselr), OTKpbIBast IpOCTOP I HOBOBBEACHUI, TyTEM
OYHMCTKH OT YCTapEBIIUX AIEMEHTOB. A UMEHHO, T€ 3JIEMEHTHI CUCTEMBbI, KOTOPbIE U3KUIH ce0sl,
BBITECHSIOTCS 00JIee IPOTPECCUBHBIMU, COOTBETCTBYIOLIMMH HACTOALIEH KOHBIOHKTYPE,
aneMmenTamu. [Ipoucxonut nponecc o6HoBIEHUS. CTOUT MOMHUTD, YTO KPU3UC — SIBJICHHE
BPEMEHHOE, Ha IyTH NIPOTrPECCUBHOIO pa3BUTHsL. OJHAKO CIIOCOOHOCTH BOBPEMS OLIEHUTDH UCXOJ]
Ha/IBUTAIOIUXCS] COOBITUH U MONBITATHCS K HEKOTOPBIM UX HUX OBITh TOTOBBIMH, @ HEKOTOPBIE

1 BOBCE JIMKBUJIUPOBATh, MOXKET CTATh YHUKAJILHOW BO3MOKHOCTBIO IIPEOJI0JIEHUS O0JIE3HEHHOTO
XapakTepa Y)KOHOMHUYECKOIO Kpu3nuca. B AMHaMuKe Kpu3nca eCTh HECKOJIBKO CTAalui, U IepBasi U3
HUX — JIATEHTHAas1, CKPBITasi, KOTJIa €ro MPeIOChUIKH TOIbKO Ha3peBaroT ([mutpuena H.3).
OTOT nepuoJi ONTUMAJEH, s HaualbHOTO MIPOTHO3UPOBAHUS, HO CYLIECTBYET Pl (PaKToOB,

B IIEPBYIO Ouepe/ib TPeOYIOIMX BHUMaHUs. Bo-11epBhIX, 3T0 JOCTOBEPHOCTh MH(OPMALIUH, TaK
Kak J1I000€ NCKa)KEHNE NCXOAHBIX JaHHBIX MPUBOIUT K OLIMOKAaM MPOTHO3UPOBAHUS, OCOOEHHO
IIPYU UCIIOJIB30BaHUHM MAaTEMAaTUYECKUX MOzesei. Bo-BTOPBIX, BpeMEHHOE 3aIa3bIBaHNe
CTaTUCTUYECKOM MH(POPMALIUK, TaK Ha3bIBAEMbIH «Iar 3anas/blBaHus». B-TpeTbux, oT60p
HaunOoJjee 3HaUuMbIX (DAKTOPOB HUCCIIEOBAHMS, ONIPESIICHHS UX B3aUMOCBS3€H U BIUSHUS Ha
npoiiecc. B- ueTBepThIX, UeTKOE NMpecTaBleHre Kak (YHKIIMOHUPYET CHCTEMA, KAaKOBa €€



neseBast QyHKIMs. B-IATHIX, HY’)KHO Ha3bIBaTh BEILH U SBJICHUS CBOMMHU UMEHA, IOHUMATh, KaK
B JIECTBUTEIBHOCTH paboTaeT cucreMa. He yuuThIBas 3T NEpBUUYHBIE CBEJCHMS, SKCIIEPTHI
HACTOSITEIbHO PEKOMEH/IYIOT 32 MCCIIEIOBAaHUE U MTPOTHO3UPOBAHUE J1aXKe U He OpaThes.

(C. H. I'punsies, A. H. ®omumn, C. A. Kprokosa, I. A. Makapenko) Ha ganHbIil MOMEHT
IIPOrHO3MPOBAHUE KPU3UCOB — ATO OTKPBITAsi BO3MOKHOCTD IPU HAIMYUH PECYPCOB JUIS
HCCJIEIOBAHUS, HEOOXOAUMOCTH ¥ CBOEBPEMEHHOCTH MOJIYyUYEHHBIX PE3yJbTaTOB, a TAKKE
CyOBEKTOB, KOTOPBbIE CMOTYT I'PaMOTHO YTIPABIIAThH TaHHON MH(OpMAaIKel, a He OTIIOXKHUTD €€ B
«onruit K. 6o mpuposa yeaoBeka TakoBa, 4YTO OH J0 IOCJIEAHET0 MOMEHTA HE BEPUT

B IIOJICKa3KH CyAbObI, U BO3BpAAeTCs K HUM TOIJIA, KOI/Ia YTO-JINOO MPETOTBPATUTh HE
MpeJICTaBIsieTCsl BOBMOKHBIM. OIHAKO, JUIsl pe3yJAbTaTUBHON paboThl, HEOOXOIMMO HA4YaTh

C MCTOKOB, @ IMEHHO C MOHATHUS KpHu3uca. TepMUH KpU3HC, B IEPEBOJIE C IPEUECKOTO,
MMOBOPOTHBIN MYHKT, UCXO — PE3KUM, KPYTOH MEPETIOM, TSHKEIIOE MEPEXOJHOE COCTOSTHUE. DTO
CJIOBO ceiyac y BCeX Ha CIIyXy, U €ro pa3Hble HHTEPIIPETALIMU €CTh Pa3BEPHYTHIE ONMUCAHUS
HavanbHOro nousAtus. Tak A. b. bopucos onpenenser KpU3Kuc Kak pe3Koe yXyALeHNne
HSKOHOMMUYECKOTO COCTOSTHUS CTPAHBI, IPOSBIISIIOIIEECS B 3HAUUTEILHOM CIaJie POU3BO/ICTBA,
HapyLIEHUN CIIOKHUBILUXCS MPOU3BOICTBEHHBIX CBsI3€H, OAHKPOTCTBE MPEANPUATHIA, poCcTe
0e3paboTullbl, U B UTOT€ — B CHUKEHUH KU3HEHHOTO YPOBHs, 011arococTosiHus HaceneHus. 1o
MHeHUIO A. . I'ps3HOBON S5KOHOMHUECKUH KpU3KUC — (ha3a IeJI0BOT0 UK, HU3MIas TOUKa
HSKOHOMMYECKOTO Pa3BUTHUS. XaPAKTEPU3YETCs PE3KUM IaIEHUEM PBIHOYHON KOHBIOHKTYPHI,
JecTabuIn3anyel HallMOHAIbHON SKOHOMUKH, YCUIIEHUEM JUCIIPONIOPIMIA B 0OIECTBEHHOM
BocnpousBozcTie. [To cmoBam M. C. I'yceBa u A. A. [lInpoBa noj 5KOHOMUYECKUM KPU3UCOM
MO’KHO ITOHMMATh NIEPEXO0]T IKOHOMUUYECKON CUCTEMBI U3 OJJHOT'O PABHOBECHOT'O COCTOSHUS

B JIPyro€ paBHOBECHOE COCTOSIHUE, OTIIMYAIOLIEECS OT IIEPBOTO 3aMETHBIM CHHKECHUEM
COBOKyITHOTO aoxona. IHoe TonkoBanue npeacrasiser Jleprayes B.A, on numer:
«OKOHOMMYECKHUN KPU3UC — TSHKEIIO€ NIEPEXOHOE COCTOSIHUE Ha IyTH K OIPEIECIIEHHON LIEH,
a P OTCYTCTBUU TaKOBOM — 0oJiee yMECTHO KBATH(DUIIMPOBATH POUCXOISINEE KaK TEHACHIHH
YCTOMYMBOTO yrnajaka xo3siiictsa». HecrannapTHyto TpakToBKy npeanararor byrenko A. I1.

1 MupoHoB A.B, cpaBHMBast 5JKOHOMUYECKHI KPU3KC C COLMAIBHO-OKOHOMUYECKUM TYITUKOM.
OHHM TOBOPSAT, YTO SKOHOMUYECKHI KPU3HUC MPEICTABISIET COOON HE OPraHUYeCKUN TIOPOK,

a (PyHKLIMOHAJILHOE PACCTPONCTBO WJIM BPEMEHHOE HapyIllIeHUE BHYTPEHHUX CBA3EH,
BO3HHKHOBEHHE JUCIIPONIOPIIMIA U Pa3phIBOB B elle pab0TOCIIOCOOHON CHCTEME, UTO XOTS

U TIPUBOJIUT K CPbIBY €€ (DYHKIIMOHUPOBAHUS, K CIaly MPOU3BOJICTBA, O/IHAKO TpeOyeT BOBCE HE
JIOMKH, a IepeHaNIaIKH PacCTPOUBIIEHCS, eIIe KU3HEeCTTOCOOHOH cucTeMbl. S Ob 0003HauMIa
HSKOHOMMYECKHH KPU3HC, KaK HEM30EKHOE SIBJIEHUE HA ITyTH MIPOrPECCUBHOIO PAa3BUTHUS
HSKOHOMMUYECKHX CHCTEM, HECYIIIee B ceOe BpeMEHHOE HeCTaOuIbHOE (DYHKIIMOHUPOBAaHUE
HKOHOMHUYECKUX JIEMEHTOB. SIBlIeHIE HEOOX0IMMOE, KOTOPOE CIIEAYeT He OOAThCS, a YMETh
KOHTPOJIMPOBATh, BO M30€KaHNE CEPhE3HbIX MMOBPEKICHUI paBHOBECHBIX cucTeM. [lepBbIit
AKOHOMUYECKHI KPU3UC B HICTOPUH MPUYypOoUIrBaioT kK 1857 romy, yuactaukamu ero os1au CILA,
I'epmanns, Aamnsg n @pannus. C 3T0ro0 MOMEHTA U 110 CEH IEHb 3TH ABJICHUS IEPUOIAYECKHU
HapyLaT X0/ pa3BUTH I00anbHOTrO coobecTBa. CTOUT OTMETUTb, UTO B Hayase XX Beka
KPHU3HCHI CTAJIH MOSBIIATHCS BCE Yallle ¥ Yallle, CPABHUMO C IIPEALIECTBYOIUM IIEPHOJOM.
Oxonomuueckuii kpusuc 1900—1901rr. OblT CIpOBOLIMPOBAH SKOHOMUYECKUM BMEIIATENECTBOM
B KoH1le XIX Beka. O003HaYMIICS cliajl MPOU3BOJCTBA, 3 HEKOTOPBIE BUJIbI IPOMBIIIIICHHOCTH,
TaKHle KaK: METAJULyprusi, XUMHUYECKasi U AIEKTPUUECKasl, & TAKKE CTPOUTEIBCTBO MOMPOCTY
Bcranu. Kpusuc 0but 0co60 xapakrepeH st Poccun n CILIA, HO kpaliHe OBICTPO BOBJIEK

u ipyrue tepputopun: BenukoOpuranuto, ['epmanuto, Asctputo u sip. [IpombliieHHbIe



npeanpusatus Poccun, Hanpumep, Ha TOT MOMEHT TOJIBKO HAUUHAJIM CBOM MYTh Pa3BUTHS, U UM,
KaK HUKOMY TpeboBasiach (PMHAHCOBAs TIOMOIIIb, KOTOPOI HE ObLIO, TaK KaK 00beM
KaIMTaJOBIOKEHUH ObLT KpaiiHe cokpainieH. bosee Toro, moioBMHA U3 3TUX MPEANPUATHIA
CYLIECTBOBAJIM TOJIBKO 3@ CUET FOCYJapCTBEHHBIX 3aKa30B, UTO TAK)KE CHIIBHO MOJAKOCUIIO X
JesaTenbHOCTh. Ho B 11€J10M J0CTAaTOYHO OBICTPO HAMETWIIMCH PU3HAKHU YITyUIICHUS COCTOSHHS
1T, ¥, HECMOTPS Ha TITyOWHY TIOpaKeHHsI, CTPaHaM yIajioCh 32 KOPOTKHIA TIEPUOJ BEPHYTHCS

K putMy. bankoBckas nanuka 1907 rona. [Ipuunnoit kpusuca 1907 roga crana ydeTHas CTaBKa.
W3bsBUB KellaHne YBETMYUTh CBOM 30J10ThIE 3aI1achl, 0aHKU AHINIMU MOAHSIIN CTaBKy ¢ 3,5 % 10
6 %. EcTecTBEHHO 3TO BBI3BAJIO OOJIBIIION aKHOTaX U OETCTBO BKIIAIUYUKOB, 0COOEHHO CO
croponbl CIIIA, rie BnOCaeACTBUM U TPOSBUIIMCH HETaTUBHBIE MOCHEACTBUA. PyXHyl HHIEKC
Hiro-Mopkckoit 6upiu, MHOTHE GAaHKH U PEAIPHSTHS 00aHKPOTHIIUCH, CHH3HIACH J1eJ10Bas
aKTUBHOCTD. [lo3:xke yuacTHuKamu Kpusuca ctanu Opannms, Utanus u np. 3arem uaet 1914 ron
u ero MexyHapo/iHbli puHaHcoBbIN Kpusuc. [lepruon Hayana [1epBoii MupoBoil BOWHBI
OXapaKTepU30BaAICS MAHUKON. KpyIHbIe UTPOKH MOJIUTUYECKOTO IPOTUBOCTOSIHUS, & UMEHHO
Benuko6puranus, I'epmanus, @pannus u CILIA cranu cTuxuitHo n30aBisThes OT HEHHBIX Oymar
MHOCTPaHHBIX IMUTEHTOB, TaK KaK BO3HHMKaJla HEOOXOAUMOCTh (PMHAHCHPOBAHMSI BOGHHBIX
JNEUCTBUM. DTO MPUBEIIO K Kpaxy Ha TOBAPHBIX M JEHEKHBIX pbIHKaX. OTMEYAloT, YTO 3TOT
KpU3HC Havyascs NPUMEPHO OJHOBPEMEHHO BO BCEX CTpaHaxX-y4yacTHHIAX. Benukas nenpeccus
1929-1933rt. B pamkax pa3BUTHS SKOHOMUYECKON MBICIH CYIIECTBYIOT OOBSICHEHHUS
nepBonpuurH Benukoit nenpeccun. KeitHcnanckoe 00bsiCHEHHE TOBOPUT O HEXBATKE JICHEXKHOM
Macchl Ha (oHe pacTyiero npou3BocTea. Kak pesynprar — peskoe najeHue 1eH, KoTopoe
CIPOBOIMPOBAJIO (PMHAHCOBYIO HECTAOMILHOCTh. MOHETapUCTHI CeTyroT Ha MoauTUKy OCP.
Mapxcuctsl TBepAAT 00 ouepeHOM KpHu3uce nepenpon3Boactsa. CyiecTByeT MHEHHE O
«OUPKEBOM ITy3BIPE», O COCTOSTHUM CBEPX NMPUTOKA MHBECTHLINI 0€3 0c000i HEOOXOAUMOCTH
npou3BojcTBa. [Ipu m060M noaxose mocaeACTBUS ObIIN pa3pyIIUTEIbHbI, BEb TOJIbKO
npou3BocTBO B CHIA cokpatuiioch 3a 3tu roasl Ha 46,2 %, B ['epmanun — nHa 40,2 %, BO
Opannuun — Ha 30,9 %, B A — Ha 16,2 %. A xonmuectBo 6e3paboTHBIX K 1933romy
nocturio 17 muH. [lepssiii sHepreTnueckuit kpusuc 1973 roga. [lomyunn Taxxe Ha3BaHUE
HEPTIHOTO, TaK KaK CBS3aH ¢ 3TUM pecypcoM. Ha ToT MomeHT Obliia BoitHa M3pansist mpoTus
Cupun n Erunra. U OIEK BBen smbapro Ha noctaBky Hedtu CIIA, mo mpuyrHe TOMOIITH
nocieanero M3pauiito B oCyIecTBIEHNN BOEHHBIX JeicTBuid. B muttoc ko Bcemy OIIEK monnsit
nieHbl Ha HeTh coro3HuKOB CIIA, mpubnusurensno Ha 70 %. Pe3ynsrarom crasio ynopoxxaHue
IIOYTH BCEX TOBAPOB U yCIyT. «YepHbIN NoHeAenbHUK» 1in Kpusuc 1987rona. Hauanocs Bce

C HEeyJa4H Ha PbIHKE SIMOHCKUX OOJIMTaluii, KOTOPBINA MEpeHarpaBuil IPUTOK CPEJCTB HA PHIHOK
akuui. [locnenoBan pe3kuii OTTOK HHBECTOPOB C PHIHKOB. A Mo37Hee ObLIIO 3apEruCTPUPOBAHO
PEKOpHOE TTaJICHUE WHIECKCOB OMPIKEBBIX aKITUH, a TAK)KEe U3BECTHOTO MHCKCA Hbm-ﬁopxcxoﬁ
oupxu, [loy JI>koHca, OH OTepsil B CBOUX MO3ULUAX 22,6 %. 3areM Hayalll COKpalarbes Kypcehbl
B Tokwno, Jlonaone u [Tapuxe. Ctanu 3akpbIBaThCsi HEKOTOPHIE Ouprku. CTabuIM3npoBaIach
cutyanus Tosbko K 1988 rony. [locnennee necatunerne XX BeKa NPUHECTO CTPEMUTEIBHOE
pazButue ctpaHaM Asuu: Taunann, @ununnuael, Magonesus, FOxnas Kopes u ap.
[TocrocoOCcTBOBAIO ATOMY MHOCTPaHHOE KpeauToBaHue u noautuka @CP, yto obpaszoBana
HEIMPOCTYIO 3aBUCUMOCTb B BUJIE NiepekpenutoBanusi. B ckopom Bpemenn CIIA BbIIuM U3
Jenpeccuu, 4ueM BO300HOBHIIM HHTEPEC HHBECTOPOB, IyTeM pocTa % cTaBok 1o aomiapy. Korma
po0IeMbl a3MaTCKUX CTPaH CTAINU OYEBUIHBIMH, & HHBECTOPHI OTKA3AJIUCh OT MPOIOKEHHS
KpEUTOBAHMSI, OJIMH 32 APYTUM OaHKPOTWIIHCH MPEANpHUITHS, OaHKH, pociia 6e3padoTua.
CriekynsiHTBI aTakoBaIM BaItOTy. MTor: AeBanbBalus HallMOHAIBHBIX BaJIIOT, OKOHYATENIbHAS



MoTepsl KHBECTOPOB, AePUIHT I1aTexHoro 6ananca. Poccuiickuit kpusuc 1998 roga. [Mpuunnoii
nedonta 1998r. cramu: 1)  pe3koe mazeHue 1ieH Ha He(PTh U ra3; 2)  0e30TBETCTBEHHAS
Oro/KeTHAs TIOJTUTHKA, TaK KaK OIOKET CBOAMICS Ne(PHUIIUTOB, a TIOKPHIBAICS AEUITUT
BHyTpeHHuMHU 3aiimamu ['KO; 3)  rocynapcTBEHHBIN JOIT, KaK MOCIEICTBUS 00Baja a3uaTCKUX
SKOHOMUK; 4)  BHYTPEHHSA MOJIUTHUKA, 3aHUMABIIASICS IEPECTAHOBKOM Ha MECTax, a HE
VICIISBINAsT BPEeMsI Ha BOZMOXKHOE MpeoTBpamieHue nedonra. «Ito Obuia uHAHCOBAS
Katactpoda, HO OHa UMela OObEKTUBHBIE MPENNIOCHUIKH: KPpU3UC, CBsi3aHHbIN ¢ Kpaxom CCCP,
OAaHKpPOTCTBO AIKOHOMUKH U TSXKEJIbIHM epHoA aJanTaluy K HOBbIM ycinoBusaM. Kpusuc umen
MECTO Ha BCEM IIOCTCOBETCKOM IpOocTpaHcTBe. Jlpyroe Aeno, 4To pa3HbIM CTpaHaM
oTpedoBaIoCh pa3Hoe BpeMsi, 4TOObI CTAOMIN3UPOBaTh (PUHAHCHI, CO3/1aTh HOBbIE MHCTUTYTHI,
MPEANOCHUIKA TMHAMUYHOTO pocTay, — ropopuit Erop [aiinap. Ho, Hecmotpst Ha 31O
00bsICHEHHE, KOJIMYECTBO HACEICHMs, TOCTPAJaBIIETo OT JaHHBIX COOBITHI orpomHO. 1 Te
BIIEYATIICHUS, KOTOPOE OCTaBWJI ATOT KPU3HC, ObLIIM OHUMHU U3 CHIIbHEWIINX B uctopuu Poccuu.
bruto nmogopBaHo J0BepUE POCCUSH U MHOCTPAHHBIX MHBECTOPOB K BaIIOTE, OaHKaM

U rocynapcty B 1enoM. Kypce pyons k nosutapy ynan 6onee ueM B Tpu pasa. Hacenenue
YTPaTHIIO CBOU HAKOIUJICHHSI, 0aHKU HAXOAMIIUCH B Xa0Ce, TOHU3UIICS YPOBEHb KU3HU. OTHAKO
OTMEYalOT, 4TO J1e(hOJIT OKa3al U MOJIOKUTENIbHOE BIMSHUE Ha SKOHOMUKY Poccuu, Hadaso
0XKUBATh MPOU3BOACTBO, MOBLICHIIACH OIOKETHAS AUCLUIUIINHA, & CMEHA BJIACTH MpUBEJa

K CMEHE MaKpOIKOHOMHUYECKOTO Kypca, KOTOPBIH MOCIOCOOCTBOBAN IKOHOMUYECKOMY POCTY.
Kpusuc 2008 roga Havasncs ¢ kpaxa uaBectumonHoro 6anka CIIA Lehman Brothers, Bciien 3a
HUM TOMaJaeT B XaoC OJIHA U3 KPYIMHEUIINX CTpaxoBbiX komnanuii AIG, mpoucxoaut Bce 15
ceHts0ps 2008 roma. Pe3ko cHMxkaroTCs 1IeHbl Ha He(Th, a/Ial0T MUPOBbIE MHEKCHI. Takue
COOBITHS BBI3BIBAIOT MMAHUKY HAa BCEX MUPOBBIX IUIONIAIKaX. IHBeCTOPEI, MOIaBasICh TPEBOTE,
3a0UpPAIOT CBOM CPE/ICTBA, HAIIMOHAIBHBIE BATIOTHI HCIIBITHIBAIOT HECTAOUIBLHOCTD, JTFOU TEPSIOT
paboty. Tonbko B Poccuu ¢ centsoOps mo aexadps 2008 roga ocranuch 6e3 paboThl 0koo 1 MiTH.
yenoBeK. He ynanock octarbes M30JIMPOBaHHBIMM, HU OJHOMY U3 Y4aCTHUKOB MUPOBOIO
cooO1miecTBa. DTOT KPU3HUC TAKXKE HA3bIBAIOT «BEJIMKasl PELECCHsD, BEb 32 KOPOTKUI CPOK
YXYIIIAIACh OCHOBHBIE SKOHOMHUYECKHUE MTOKA3aTeIM MHOTHX CTPaH, YTO MOBJIEKIO HEN30eKHOE
najieHue Ha JHo. Ho kak TakoBOTo «Ha» KpU3UCa HUKTO HE BUIEI, OTOMY uTO siBieHue 2008
rojia He UMeJI0 a0COIOTHO HUKAKUX aHAIoroB. [Ipo6aeMbl Mo ¢ caMoro IeHTpa MUPOBOK
SKOHOMUKH, a HE C KpalHUX Pa3BUBAIOIINXCS AIEMEHTOB, KakK, Hanpumep, B 1998 roxy. Ho
Poccust okaszanack moja OlHUM U3 MOIIHBIX Y/IapOB, TaK KaK Hapsily C HACTUTHYBIIEH Oe0ii, OHa
6oposach ¢ BHyTPEHHUMH MPOOJIEMaMH, KOTOPbIe OBUIH CBSI3aHBI C POCCUHCKO-TPY3UHCKOM
BOWHOU. PaHee aHANMMTHUKY CUNUTAIN, YTO TIEPBONPUINHON 00pa30BaBIIETOCS Xaoca Obuta
npobnema c unorexoit B CIIA, a UMEHHO ¢ HEHAJIE)KHOM TOKyMEHTAlUeH, Mpe1oCcTaBIsIBILIEHCS
MHBECTOpaM, uTo B OyayIieM NpUBeEIo K Hen30exkHbIM nocneacTsusiM. Ho crycTs Bpems,
HEKOTOpBIE SKCIEPTHI CTATN OTMEYaTh, YTO CUTYallMsl HA CAMOM JIEJI€ BBIVISAUT CJIETKA MHBIM
obpazom. Tak C. H. I'punsies, A. H. ®omun, C. A. Kprokoa, . A. MakapeHKO IUIIIYT, 4YTO
kpusuc 2008 roxa ato npennamepenHas akuus @PC, koropast, 1eHCTBYs B CBOMX MHTEpecax,
BbI3Bajia HEOOMBIIION «IITOPMY, IJIsl yCTpaHeHUs JucbanaHca GUHAHCOBOM cucTeMbl. Benb He
o0ecreyeHHYI0 30JI0TOM AMHICCHIO JT0JIapa Hallo MEPUOANUECKH peryaupoBars. Cpeau
OCTaJIbHBIX ()aKTOPOB OTMEUAIOT:

1. KPEIUTHYIO YKCIIAaHCUIO



2. «TeperpeB IKOHOMUKIY, T. €. Ype3MEPHOE MOTPeOICHHE
3. ardmsms

N 3710 enie naneko He MOJHBIA NEpPeUYeHb. BO3HUKHOBEHHE HOBOIO KPU3UCHOTO SIBJICHUS,
ocobenno B CIIIA, He 0)KUaT HUKTO, Pa3IUYHbIC PEHTHHTOBBIC ar€HTCTBA, SKCIIEPTHI IO OIICHKE
SKOHOMHUK U JAPYTHE BOSIKH, IO CYTH, «IIPOMOPTaJii KPU3HUC». A €ro W HEBO3MOXKHO OBLIO
3aCTUTHYTh, T€M OoJiee, HUCIOIb3ys METOAMKH, CBOMcTBeHHble 70bIM rojaM MpPOILIOTO BeKa,
KOTOpBIE TMOIMPOCTYy HE COOTBETCTBOBAJIM COBPEMEHHBIM YCIOBHSM pbIHKA. [Ipeamochuiku
Kkpusuca B Poccum crtanmm HaMmewaTbecsl 3a TpU Mecslla 1O €ro HACTYIUIEHUs, HO IMpHU
WCIIOJIb30BAaHUU METOJa OMNEPEKAIIINX HWHIUKATOPOB, €r0 HE CMOINIM YCTAaHOBHUTH, TAK Kak
akTuBHas (asza ycmelna HACTHTHYTH paHee, 4eM cHcTeMa pacdyeToB cpaborana. Kak wuTor,
IIOBCEMECTHO INopazusline nocieacrsus. Oanako, Tot ke A.H ®domuH, oTMedaeT, 4To KaHajbl
BIUSIHUA Kpu3uca Ha Poccuio omIMuyanuch OT UX K€ BIMSHUS Ha 3amnajgHble crpaHbl. Ecim
B EBporne c1aboif cropoHoii ctanu (GUHAHCOBBIE MHCTUTYTHI U UX COCTABIISIIOIINE, KAKUM-THOO
obpa3om cBsizanHbie ¢ coObiTusIMU B CIIIA. To Poccust mpuHsiia Oone3Hb BCIEICTBUE CIIa00M
«MMMYHHOU cuCTeMbl». M, XOTS, yAenpHBIM BeC BHEIIHUX (AKTOPOB 3HAYUTENEH, MHUPOBOMU
¢unancoBbIil kpusuc B Poccum jier Ha BHYTPEHHMH — CHUCTEMHBIM. 31€Ch 3KCIIOPTHBIN THI
SKOHOMHKHU; HE CJIOKHBIIIASACS, B OOJBIIICH CTENEHH MOHOIIOIM3UPOBAHHAS, OAHKOBCKAsl CUCTEMA;
HEOBEpHs KPyITHOTO OM3HECA rOCYIapCTBY U, KaK CIIEJICTBUE, HEMBICIIMMBIN OTTOK KalTUTAJIOB 32
pyOeX; BMENIaTeIbCTBO BIACTe B OM3HEC HEKOTOPBIX KPYMHBIX HUTPOKOB; MOIUTHYECKHUE
coObITUss W T. 1. [IpUHIMI HEBUAMMOW PyKH MPOCTO HE CpadoTan, U TEOpHs O TOM, YTO
PBIHOUHBIM MEXaHHU3M CIIOCOOEH K CaMOPETYITHPOBAHMIO, YK€ BBI3BIBAI HeJoBepue. M oTronocku
TeX COOBITHIA MBI HAOIOMAaeM Ha JAaHHBIH MOMEHT, BOIUIONICHBE KOTOPHIX HACTUTHYBIIUH HAC
kpusuc 2013. [Ipeanoceutku 0KUIAONIMX HAC IPOOTIEM yKe HarIsaaHbl. PyOnb oOecrieHnBaeTcs,
WHBECTOPHI YBO3ST JACHBI'M Ha 3amaj, a pocT IIeH Ha HePTh yXe HE OOECIEeYMBACT TAKOTO
SKOHOMHYECKOTO pocta Poccuu, Kak B IPEKHHUE TOJBI, €I0 BCE Ha BCETO CTAJIO HEIOCTAaTOYHO.
Kak ckazan ObiBimmii Munuctp guaancoB A. Kynpun: «HedrsHas 3aBucHUMOCTh 3arHajia Hac
B COOCTBEHHYIO JIOBYIIKY». JleBampBamus pyOisi oqHa W3 MOMYJISIPHBIX TEM Ha CETOIHSITHHMA
JeHb. XOTS TaK Ha3bIBAEMbIE «3KCIIEPTHD 0003HAYAIOT, YTO JIETO U OCEHb, IPUBBIYHbIC TIEPUOIBI,
Korna pyonb ceOs Tak BEAET, U HACTOATENbHO PEKOMEHIYIOT HE CKyHaTh BajloTy. A eBpo
MIPOJOJIKACT YKOPEHATHCS, aHAJIMTUKU JIEJAI0T MPOTHO3bI, 4TOo poiuiap B 2014 romy nocTurHer
37 pyOsnieii, HAJTMYHBIX JICHET B 0aHKAaX HE XBAaTaeT, JTIOAW HAYMHAIOT MaHUKY. B cBoto ouepens 11b
P® mnpussiBaeT He XpaHUTh cOEpexeHUs B BAJIIOTE, B COOTBETCTBUU C BpPEMEHHOMU
HECTaOMIILHOCTBIO B IOJUTHYECKUX OTHOIIEHUsX Mexy Poccueit u CIIA, Poccueii u EBponoid.
[Toka mpocThle rpakJlaHe BHUMATEIbHO OTCIEKHUBAIOT KypChbl BAJIIOT W NBITAIOTCS UrpaTh Ha
crpenax, S3KOHOMHUCTBI, aHAJIUTHKU, KCIEPThI, KOHCYJIbTAHThl JEJIAIOT CTAaBKM Ha JajbHEMIIee
paszButue coObiTuid. Tak M. Xa3uH muIeT B CBOCH CTaThe, YTO CETOAHSIIHUN KPU3UC — OTO
odyepeaHon Kpu3uc najaeHus 3p(GEeKTUBHOCTH KauTalla U U3 HETO YK€ ObICTPOro BBIXO/A HET —
MMOCKOJIbKY PaCIIUPTh PHIHKU COBITa OONbIIE HEBO3MOXKHO, OHU Jake OymayT majaaTh B CBSI3U
C UCUEpIAaHUEM MEXaHU3MOB CTUMYJIHMPOBAHUS cHpoca. A 3TO 3HAYUT, UYTO HUKAKOHU
«KOHJIPATHEBCKON BECHBI» OBITh HE MOXET — JIOJDKHA IMPOU30WTH CMEHA MOJENTU Pa3BHUTHUS.
B Heill, KOHEYHO, MOTYT MOSIBUTHCSI M APYTUE JOJITOCPOUYHBIE IIUKIIBI, HO OHU OYyAyT MOCTPOEHBI
Ha COBEPIICHHO APYrux mMexanusmax. Ilo mpaBae roBopsi, Bce OobIIe JTIOACH OTXOIAT OT UJIEH
O CYLIECTBOBAaHMU TaK HAa3bIBAEMBIX «KOHJPAThEBCKUX IIMKJIOB», OHU MPOCTO TEPAIOTCA
B CTPEMHTEIBHBIX COOBITUSX. Bpa3yMHUTENBHOTO OOBSCHEHUS O TOM, KaK «IKOHOMHYECKUN



pPOCT» CMEHSET HU3ILEeE TMOJIOKEHUE CUCTeMbl — HeT. Kakum 00pa3oM MpOUCXOAUT TOITUYOK CO
JIHA TpY TOMOIIX TexHouoruii? Kak uMeHHo 3To paboTaeT u moyeMy MMEHHO B MEpuoJ crajaa’?
K Tomy ke, ecnu CyiiecTBOBaHHE IUKIOB M OBUIO JI0Ka3aHO, TO OHU HE MMEJH COBIMAJACHUIA IO
oTpacisiM, perioHaMm U T. . Ha gaHHBII MOMEHT MBI HaXOJWMCS B COCTOSIHUU BSUIOTEKYIIEH
JENPECCUH, KOTOPYI0 AaKTMBHO MACKHUPYET amnmapar BIAcTH, Pa3BUTHIX CTPaH B YACTHOCTH.
[Monnep:xuBasi HaxonsAmMecss Ha TpaHu (PUHAHCOBBIE WHCTUTYTHI, Ha mpumepe Poccum 3T0
B3aUMOJIeiCTBUE ¢ OaHKaMHU, KOHKYPEHILUS MEXIYy KOTOPBIMH ciala; OCyIIECTBISS OOpaTHYIO
CBSI3b C HacesieHueM M jip. Ho mpakTuka AaBHO MOKa3ala, 4TO 3TUX MEpP HEAOCTAaTOYHO, HY>KHbI
pedopmbel. Omgnako B Poccum ronmeid, 3aHUMArONIMX KIIFOYEBBIE IMO3HMIIMH, OOBIYHO BCE
yCTpamBaeT, U HUKTO M3 HUX HE XOYeT HapyIlaTh CYMIECTBYIOIINN YKIJIaJl, UM Tak KOMQOPTHO.
AKTHBHOCTH JI000OT0O JIMIIA, KEJAIOUIEr0 BHECTH KaKWe-TO MONPaBKU WM YTO-TO B KOPHE
IIOMEHSATh, MPECEKAETC HAa MECTe, M0 MPUYUHE TOT0, YTO PACCMATPUBACTCS 3TO BCE HE Kak
BO3MOKHOCTh OOpBOBI C KPU3UCHOW CUTYyaIlMeH, a KaK KEJIaHHE HUCIIOPTHTh KOMY-TO BaKHOMY
KU3Hb WIM 3aHITh ero mno3uiuio. Kpusuca Bpsag Tu MHONMy4YUTCs H30€kKaThb, HYKEH POCT.
A DKOHOMHYECKHI POCT CBsI3aH C Pa3BUTHEM IPOM3BOJICTBA; MHOTHE OTPACIU KIYT TMPSIMBIX
WHBECTUIUH, KIYyT U HE TOXKAYTCS, MOTOMY YTO MOMOIIb OT TOCyJapcTBa HE MPUIET, €My Obl
C IByMsl BHJaMu jaonra paccuurtarhbes. [lo mHenuio mpodeccopa ['apBapiackoro yHuBepcuTeTa
Kenner Porog¢, rocynapctBo u He JOKHO OCYIIECTBIATH 3TH WHBECTUIIUH, UX JIOJKEH JIeaTh
cam OHM3HEC, a TOCY/IapCTBO B CBOIO OYEpE/b JIOJKHO OOECIEYUTh MPABOBHIE OCHOBBI Pa3BUTHS
OW3HEeC — CEeKTOpa M YaCTMYHO TIOMOTaTh Ha CTaguu co3naHus. Ho 37ech BBISBISETCS
MPOTUBOpEUre, Xa3uH MUIIET, YTO KaKoW MpeAnpuHuUMarenb OyJleT MHBECTUPOBATh Ha CTaJIUU
cnana? Becem mpenenbHo SCHO, YTO TaKME WHBECTUIIUN HE OKYTIATCS, TeM Ooliee MPH MaIaloleM
crupoce. Ceifyac NeCCHMHUCTHYHBIE AHAJTUTHUKU TOBOPSAT O MPUOIMKEHUH OYEPETHOTO
(MHAHCOBOTO KOJIJIArica, HO B CBOKO OYEPE/b 3aMEYAr0T, YTO OOPOTHCS C TAKOTO POJa SBICHHEM
BO3MOkHO. [Io MHEHHIO TOKTOpa SKOHOMHUYECKUX HayK — Muxauna Jlendaruna: «Bpemenu y Hac
B 3amace 10 cepeauHbl aBrycra 2014 roga». MIMeHHO 10 3TOro mepuoja y CTpaHbl XBaTUT
3armacoB, 4yToObl OopoTbca. Ho nanpiie OyneT cioxHee, MO3TOMY YXke ceifuac Halo
MpeANpUHUMATh MEpbl MO BHYTPEHHEW MOJEpHU3ALMM, HE XPaHUTh OrPOMHBIE cueTa
B MHOCTPAaHHBIX OaHKaX W IIEHHbIX Oymarax. JleHpru [OMKHBI paboTaTh, BCErna, Be3Je.
Bo3MoxxHO TOTHA, MOMKUAAIOMINA HAC YKOHOMHYECKHM KPHU3UC CTAHET HENMPUSATHOCTBIO, a HE
BCEMHUPHBIM OexcTBueM. Ho Ha JaHHBIM MOMEHT OOJBIIYIO YTpO3y COCTABISIET 000CTPHUBIIASICS
cutyanust Ha Ykpaune. JleiictBust Poccun no otHomenuto k Kpbimy, U B 11€510M COOBITUAM Ha
MaiinaHne, BbI3BaJlM HEOTIOXKHYIO pEaKIMI0 CO CTOPOHBI BHEMIHMX HaOmromareneid. Tak
3aroBopuiiu 00 3MOapro Ha poccuiickoe cbipbe, HanpuMmep. Ho mo mHenuto toro ke Jlensaruna
ATOMY HE OBIBaTh, MOTOMY 4TO P®D ecTh 4TO MpeabsiBUTH B OTBET: HauMHas OT Bbixona uz BTO
u cankiusaMu Ha umnopt u3 CIIIA u 3akaHunBas BECOMBIMH JOJTOBBIMU 00s3aT€IbCTBAMU
nocsenHero. ITporHos3sl Kpu3ucHBIX siBiIeHUN HuUKorga He naBaid 100 % pesynbrar, HUYEro
OTIPEICTICHHOTO HE CKaXYT OHM HaMm M ceidac. Ho oueBumHo omHo: 2018 rom OyzmeT HEJIerKuMm.
U moka mpaBUTENHCTBO HE MEPECTAHET CTABUTH OJI0KAIbl — WHBECTHUIIMH HE MPUIAYT B PEaTbHBIN
cekrop. [Toka nmpupoct BBII oGecnieunT muiib MoXeT MpoBeAeHHEe KaKoro-HUOy/Ib YeMITHOHATa.
[Toka cTpykTypHbIe pehOpMbI Tak M HE HAMIyT CBOETO MPUMEHEHHS, Mbl TaK U OyJIeM JBUKHMbI
OJTHOM €MHCTBEHHOW uzeeil, yto Poccus Bcero numib 3acTpsiia MEXKIY MEPEXOIOM OT OJHOU
MOJIENIN PA3BUTHUSA K IPYTOM.



