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BBenenne

Hanuuune nepuoanyecky MOBTOPSIIOIMXCS SKOHOMHUYECKMX KPU3UCOB B PaMKaX PBIHOYHOM
Mo7iesIi OOILECTBEHHOTO MPOU3BO/CTBA JIETEPMUHKPOBAJIO MACCOBOE MOSIBIEHUE HECOCTOSTEIbHBIX
NpPeINpUATHIL. TO 0OCTOATENBCTBO OOYCIOBHIIO aKTHMBHOE (DOPMHPOBAHHE OCHOBHBIX JIEMEHTOB
MHCTUTYTa OaHKPOTCTBA, YTO MPEJONpeleSo PaclpoCTpaHeHUe HEOOXOOUMBIX 3HAHWW, B TOM
YHCIie U B 00JIACTH aHTUKPU3UCHOTO yripaBiieHus. OcoOble TpeOOBaHMS CTAN MPEABSIBISATHCS K MOJI-
TOTOBKE CIIENIMAJIMCTOB B OOJIACTH aHTUKPU3UCHOTO YIPaBJIEHUsI, KOTOPbIE MONb3YIOTCS TTOBBIIIICH-
HBIM CIIPOCOM Ha pbIHKE TPYy/a. AKTYaJbHOCTb ITOATOTOBKH CIIEIIMAIMCTOB B JAHHOU cepe He OyaeT
CHUKATbCS U B JIAJIbHEHILIEM B CBSI3U C TEM, UTO, KaK MOKa3bIBAET MPAKTHKA, YeM OoJiee pa3BUTON
SIBJISIETCS B PIHOYHOM OTHOILIEHUM SKOHOMUKA CTPaHbl, TeM OoJibllie OAaHKPOTCTB B HEW MPOUCXOJUT
1 TeM OoJIbllle AHTUKPU3UCHBIX YIPABJISAIOIIMX TpeOyeTcs 4Jisl MPOBEAEHU COOTBETCTBYIOIIMX MTPO-
HERyp.

«AHTHKPU3KMCHOE YIpaBJeHHe» 3aHUMaeT MOrPaHuYHYI0 00JIacTh B KJIACCU(PUKALIMKM SKOHO-
MHUYECKUX JAUCLUIUINH, SBJAACh CMEKHON ¢ OOLIETEOPETUYECKUMH, TAKUMH KaK Teopusi (PMHAHCOB
Y MEHEIKMEHTa, SKOHOMHUYECKas Teopusl, KOTOPbIE BBICTYMHAIOT Uil HEe METOJOJIOTMYeCKUM (hyH-
JaMEHTOM, M NPUKJIaAHBIMI S5KOHOMUYECKUMU AUCLUIUIMHAMM, TAKUMH Kak (PMHAHCOBBIN aHAJIN3,
TeOopHs yIpaBJieHNs], OU3HeC-TTaHUpOBaHKe. Teoprsi aHTUK pU3HCHOTO YIIPABJIECHHUs TIPEANPUSITHEM
He fIBJISIETCS CIELMATIbHOM YacThlo TAKMX AWCLUIUIMH, KaK MEHEUKMEHT WJIM yIpaBJeHHe, Kak 3TO
MOXET [OKa3aThCs B pe3y/IbTaTe IOBEPXHOCTHOIO B3IVIsI[la HA HA3BAHUE KypCa, a peJICTaBsAeT coO0i
CaMOCTOSITEJIBHYIO 00JIACTh 3HAHUH, (PUKCUPYEMYIO CHIEIIMAIBHBIMA HOPMATHBHBIMU aKTAMH, a TAKKe
HaJIMYMeM COOCTBEHHOT'O clielIM(pUYECKOro MpeMeTa UCCIeI0BaHM A, KOTOPYIO TaK WJIM MHAye 3aTpa-
TMBAIOT MIPY UCCIEJOBAHUSAX MPEACTABUTENN Pa3INYHbIX SKOHOMUYECKHUX IIKOJI.

B T0 %€ Bpemsi HeOOXOIMMO TOBOPUTH 00 00IIIEM U OCOOEHHOM B IIPEOJOJICHUH KPU3HUCa TTPO-
MBIIIJIEHHBIX TPEANPUATUI U (PMHAHCOBO-KPEAUTHBIX OpraHu3alui.

[MpoGnema GaHKOBCKMX KPU3UCOB MPOIOJIKAET OBITh aKTYaJIbHOH JUTSI YYEHBIX U OAHKOBCKHX
NpakTUKOB Poccru, oco3HaBIIMX MOce Kpu3rca 6aHKOBCKo# crcteMbl B 2014—2015 rooB HeoOxo-
AUMOCTDb MIOHMMAaHUs IPUYUH UX BOSHUKHOBEHUS 1 MEXaHW3MOB Pa3BePThIBaHUs, KOIJla 3aTparuBa-
eTcst OOJBIIMHCTBO OAHKOB.

Muposou ¢puHaHcOBBIM Kpu3nc KoHua 2008 roga, mpogosnkaonmics 10 CUX IOp, 3aTPOHYJI
MHOTM€E CTPaHbl C NEPEXOTHON SKOHOMMKOM, OTHAKO MO-pa3HOMY IMPOSBUIICS B CTpaHax C pasiny-
HBIMU THIIAaMH1 OAHKOBCKMX CUCTEM. BbIsIBIeHNE NPUYMH BOSHUKHOBEHU I OAHKOBCKMX KPU3UCOB 103~
BOJIUT BBIPA0OTaTh 3(P(PEKTUBHYIO AaHTUKPUUCHYIO MOJIUTUKY U CO3JaTh YCIOBUS ISl 3aLIUIIIEHHO-
CTH OaHKOBCKOM cHCTeMbl Poccuy Kak OT BHEIIHMX INOKOB, TaK M OT COOCTBEHHBIX, BHYTPEHHHX
(paxTOpOB.

Heo6xoaumbiM ycioBreM (hOpMUPOBaHHSI yCTOMYMBOTO Pa3BUTHSI OAHKOBCKOTO CEKTOPA SIBJIS-
eTCsl CBOEBPEMEHHAs1 OLIEHKAa CUMIITOMOB BO3ZHMKHOBEHHUsI OAHKOBCKOTO KpU3HCa.

Kpome Toro, 10 cux nop akTyalbHbl 33241 PECTPYKTYypU3alMi OAaHKOBCKOTO CEKTOPA SKOHO-
Muku P®. HeotnoxHol 3agaueit Onukaiiiiero Oyayiiero B paMkax pasButHs (puHaHCOBOW MH(ppa-
CTPYKTYpPBl M CHCTEMbI (PMHAHCOBOro mocpegHudecTBa B Poccun sBiserca obecrnieueHne Kave-
CTBEHHOTO pocTa OaHKOBCKOM CHCTeMBbI cTpaHbl. Hapsioy ¢ HEOOXOIMMOCTBIO COBEPIIEHCTBOBAHUS
3aKOHOJATETbHON 0a3bl, OPraHM3alMK ITepexoa KPeIUTHBIX OpraHu3alyil Ha MeX JyHapOIHbIe CTaH-
JapThl ynpaByieHrs 0aHKOBCKUMU puckamu («bazesns I1I»), paciimpenus kpyra onepauuii no (ouHaH-
COBOMY TIOCPEIHHYECTBY, CYIIECTBYeT MpoOieMa MPOBEAeHUsI BHYTPEHHUX CTPYKTYPHBIX Ipeood-
pazoBaHMii OAHKOBCKMX opraHm3arumii. [IoTpeGHOCTh B MX MpoBeAeHnH OOYCIIOBJIEHa B OCHOBHOM
CJAEAYIOIIMMHI U3MEHEHUsIMHU, TPOUCXOISALIMMHU B HACToOsiliee BpeMsl B OaHKOBCKOHM cucteme P®:
Bbixo banka Poccun u [IpaButenbcrBa PP u3 karmutanoB 6aHKOB, BHIpaBHUBAHKE YCIIOBUI KOHKY-
PEHLIMY Ha PbIHKE OAHKOBCKUX YCIIYT MOCPEACTBOM IPUBJIEYEHH ] UHOCTPAHHOIO KalMTalla, a TakxKe
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pa3BUTHE 3aKOHOJATEJIHLHON 0a3bl B CTOPOHY YIPOIIEHHs MPOLENyp CAUSHUMN, TMPUCOCAUHEHUN U
peoOpa30BaHUN KPEAUTHBIX OpraHU3aIINN.

CoBpeMeHHbIE TEHICHIINHM Pa3BUTUsI OAHKOBCKOM JesATebHOCTH B P® cBUETENBCTBYIOT 00
aKTHUBHU3AIMY MTPOIIECCca PECTPYKTYPU3AIIMH HAa YPOBHE KPEOUTHBIX Opranu3anuii. O 6aronpusTHoM
ero MpOTEeKaHWU B XOJ€ peanu3aluyi OaHKOBCKHMX pehOpM CBHUIETETbCTBYET PsiJ] KOTMUECTBEHHBIX
MoKazaTesei AesTeIbHOCTA OAHKOBCKOM CHCTEMBI, JOCTUTHYTHIX K HACTOSIIIIEMY BPEMEHH.

COBOKYITHOCTh METOJOB aHTMKPHU3HMCHOTO YIIPABJICHHS] KPEOUTHBIMUA OPTaHU3ALMSAMU SIBJISI-
eTCsl COCTABHOM YacCThl0 KOHTPOJSI U PETYJIMPOBAHUsI YYACTHUKOB JEHEKHOTO PbIHKA, 000COOIeH-
HOH B TIporiecce 000CTpeHust podJieM ¥ TPOTUBOPEUHIA, CBS3aHHBIX C YCTOWIMBOCTHIO OAHKOBCKOTO
CEKTOpa SKOHOMHKH. DTH 000CTPEHUsI M TPOTUBOPEUH S MPOSIBISAIOTCS B KPUBUCAX TUIATEKECTIOCO0-
HOCTH, yTpaTa KOTOPOH MOMEHTAIbHO TIOAPHIBAET CHCTEMY CIIOKMBIIMXCS KPEIUTHBIX OTHOIIECHUH,
napayn3ysi pacyeTHYIO M TUIATEXHYIO CUCTEMBI, pa3pyllas HallMOHAJIbHbIE (PMHAHCHI, BKJIIOYAsl TOCY-
JapCTBEHHbIE.

OrTcioa 04eBUIHO, YTO HU OIHO FOCYAAPCTBO HE BIPaBe JOIMYCKATh HAIMYME KPUBHUCHBIX SIBJIE-
HUIA B 0aHKOBCKOM CEKTOPE, KOTOPhIe HECYT B ce0e YrpO3bl IJKOHOMHUECKOTO PACTIA/IA, IO THYECKOM
aHApPXUH, COIMALHOTO B3pbIBA, Pa3pyIlleHNE HAIMOHAJIBHOTO CaMOCO3HaHM 1. BaHKOBCKME KPU3UCHI
HETIOCPE/ICTBEHHO MPOSIBIISIIOTCS B TIAHUKE BKJIATYMKOB; OEICTBE BKJIAJUMKOB; OTKa3e IrpakaaH OT
TOJIb30BAHMS HAIIMOHAJILHOW BAJIIOTOH B TMOJIb3y MHOCTPAHHOW; OTTOKE KalMTAJIOB 3a pyOe:K; yTpare
HaceJIeHWeM JIOBEpHsI K SKOHOMUYECKOM MOIMTUKE MTPABUTENILCTBA M TOCYAAPCTBEHHBIM HHCTUTYTaM,
BKJII0YAst OaHKU, KOHTPOJIUPYEMBbIE TOCYAAPCTBOM.

B cBsi3u ¢ 3TUM M3AEPKKU HEKOMIIETEHTHOCTH JOCTATOYHO BEJMKH M3-32 HEKOPPEKTHOCTH
MHTEpIpPETAlMY PO M 3HAUeHUsT OAHKOBCKOTO CAHMPOBAHMS B COBPEMEHHOM IMpakTuke. B To ke
BpeMsi HEOOXOIMMO OTMETHTh OTCYTCTBUE IOCTATOUHOTO KOJIMYECTBA TEXHOJIOT U, UCTIONb3YEMBbIX 32
pyOexkoM, B CBSI3U C YeM CHHEpreTHUecKui 3h(eKT OT c/1eIoKk B OAHKOBCKOM CEKTOpPE B HEKOTOPOU
CTEeNeH! TPECTABISETCS] CIIOPHBIM, OJHAKO TEMITbl Pa3BUTHsI OAHKOBCKOTO Jiela B CTpaHe JealoT
MOJIOOHBIE CHIESTKM OYeHb MPHUBJIEKaTeNbHBIMU. OTYaCTH BOCHIOIHUTH STOT UH(OPMAIMOHHBIN MTPO-
6e1 B 0071acT! (pMHAHCOBBIX 3HAHUH U €CTh CKPOMHAs 3a1a4a MeraperyJsitopa B jiuie LlentpanbHoro
6anka P® — co3pmarps efuHble mpaBuiia ISl BCEX YUYACTHUKOB PHIHKA, MOBBICUTH UX MPO3PAYHOCTb,
obecneunTh IpUEeMJIEMBbI YPOBEHb KaluTana u T. 1. Bce BolllieckazaHHOE B MOJTHON Mepe OOBSICHSIET
HEOOXOIMMOCTh M CBOEBPEMEHHOCTh YCHJIEHUSI aHTUKPU3UCHBIX CTPATErdil He TOJBKO B MPOMBIII-
JIEHHOCTH, HO ¥ B (DUHAHCOBOM CEKTOPE SKOHOMHKH.

BaxHOi1 OTIIMYHTETHHON 0COOEHHOCTHIO JAHHOTO YYeOHUKA SIBJISIETCS TO, UTO U3JIOKEHUE COOT-
BETCTBYIOIIECH TUCIMIUIMHBI B HEM OPUEHTUPOBAHO Ha CIEIM(PHUKY aHTHKPUZUCHOTO YIIPABJICHUS U
Hapsay ¢ OOIIEeTeOPeTHUECKIMMU OCHOBAMH TMOAPOOHO PaccCMaTpPUBAIOTCS UMEHHO Te UX MPHIIOKe-
HUS1, KOTOpBIe HanOoJIee aKTyaslbHbl KaK JUIsi aHTUKPU3UCHBIX YIPABJISIONMX, TaK U JIIS CIIEIAaITU-
CTOB CMEXKHBIX oOsacteir. Kpome Toro, B HeM Halli OTpakeHHe He TOJIbKO IPABOBbIE OCOOEHHOCTU
AHTHKPU3KCHOTO YIPaBJIeH!s B OAHKOBCKOM M PEAbHOM CEKTOpax, HO M SKOHOMHUYECKHE OCHOBBI —
6onee (pyHAaMEHTAJIbHBIE IO CBOEH CYTH U JUKTYIOIIUE MPAKTUKY IMPABONIPUMEHEHHS B Pa3IMYHBIX
9KOHOMHYECKHX YCIOBHUSIX.

Lenplo JaHHOTO y4eOHMKA SIBJISIETCS] COBMEIIEHHE OA30BbIX 3HAHUM B 00J1aCTH aHTHK PU3UCHOTO
yIIpaBJIeHUsI IPEANPUITUSIMU 1 (PUHAHCOBO-KPEIUTHBIMHA OPTraHU3AIUSIMU.

B y4eOHuKe mpencTaBieH MCYEPIBIBAIOIINI MaTeprall, COYETAIONNN B cebe TeOpeTHIecKue
OCHOBBI aHTUKPHU3HUCHOTO YIPaBJICHUSI, TIPABOBbIE OCHOBBI HETLJIATEKECTIOCOOHOCTH U HECOCTOSTENTb-
HOCTH HE TOJIBKO MPEATIPUATHI, HO M (PUHAHCOBBIX MHCTUTYTOB, YTO OTJMYAET €ro OT APYTHX MO100-
HBIX M3[IaHWH, BBIIIEAIIMX HA KHWKHBIN phIHOK P® 3a mocieHne HECKOMbKO JIeT.
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Pa3zneu I. AHTUKpU3HCHOE ynIpaBJeHHe NPeInpusATHAMHA

I'naBa 1. Kpu3uc 1 MKJI KakK NpeanochbLIKH
BO3HHKHOBEHHS 0aHKPOTCTBA

1.1. IleproAMYHOCTH KPU3HCOB U NMPOMbIIIJIEHHbIA IIMKJI

Ilepuoauunocth kpusucon. IlonsaTHe nHUKIa. DKOHOMUYECKHE KPUBUCHI TTOBTOPSIOTCS
PeryJIsipHO, yepe3 orpe/esieHHbIe TPOMEKYTKA BpeMeHH. BHauasie Kpu3Kchl ObLTM OTAEIEHbI OIUH
ot gpyroro nepuoaoM B 10-11 nert. Tak, nepsbiil Kpusuc paspasuics B 1825 roay, Bropoil — B 1836,
Tpetuil — B 1847, yerBeptoiii — B 1857 rogy. Ilpu stom kpusuc 1825 roga orpaHu4MiICs TOJIBKO
Anrmuent, kpusuc 1836 roga umen mecro B Auriuu u CIIA, kpusuc 1847 rona oxartuin AHIIUIO,
CHIA, ®panmmio u ['epmanmio, a kpusuc 1857 roga ObL1 yke MUPOBBIM SKOHOMUYECKUM KPU3HUCOM.

Bo Bropoii nonoBrre XIX Beka HabmogaeTcsl yyalieHue KPU3UCOB, IPUYEM TIePHO, OTICIs-
IOLUI OJVH KPU3HUC OT ApPYroro, cocrasiser yxe He 10-11, a 7-9 ner. Tak, 3a kpusucom 1857 rona
nocnenoBai kpusuc 1866, 3arem kpusuc 1873, nanee — kpusucel 1882 u 1890 ronos.

B XX Beke KpU3HMChl TaKKe IPOUCXOAAT C PEryIsipHOM NEPUOIUYHOCTBIO: CHaYasIa Yepes3 Kax-
aple 7-9 yet, a 3atem darie. [lepBbIM KpusricoMm 3toro nepuona osut kpusuc 1900 roga. 3a HUM
nocnenosas kpusuc 1907 roga. B nepuon mexay Ilepoit 1 Bropoii MUpPOBBIMU BOMHAMU IPOU30-
LIUIO TPY SKOHOMUYecKHX Kpusuca: B 1920-1921 rogax, 1929-1933 u 1937-1938 ropax.

[Tocne Bropoit MupoBo# BOWHBI B IUTAAEIN cOBpeMeHHOro kanuraausma — B CIIIA — kpome
PE3KOr0 COKpAaIlleHHs IIPOU3BOICTBA CPa3y Ke MO0 OKOHYaHUM BOMHBI (B 1945-1946 rogax) nmpouso-
1UIO YeThIpe SKOHOMUYeCcKuX Kpusuca: B 1948—-1949 ropax, 1953-1954, 1957-1958 u 1960-1961
rojax.

[lepuon, otnensomuyii OAUH KPU3KUC OT IPYToro, Ha3bIBAETCS NPOMbBIUAEHHBIM YUKAOM Y BKIIO-
yaeT B ceOs1 YeThipe OCHOBHBIE (pasbl: 1) Kpu3uc; 2) aerpeccust; 3) OkUBJICHUE U 4) POMBIITUICHHBIN
MOIBEM.

XapakTepHble 4YepThl YKOHOMHYECKOro Kpu3mca. [JlaBHble OCOOCHHOCTHM KpuU3HUca
TaKOBBI:

1. Ilepenpon3BOACTBO TOBAPOB MO CPABHEHHUIO C ILJIATEKECIIOCOOHBIM CIIPOCOM Ha HUX. Bo
BpeMsl KpU3HCa Macca TOBAPOB OKA3bIBAETCS] M30BITOUHON U HE MOKET OBITh peasTi30BaHa.

2. Pe3koe najieHue 1ieH BCIeICTBIE MTPEBBIILICHN I ITPEIOKEeH s TOBapoB HaJ cripocoM. Hanpu-
Mep, BO Bpemsi Kpusuca 1857 roga onToBble 1IeHbl B AHIVIMM MOHU3WJINCH B cpeaHeM Ha 13 %, B
CHIA —Ha 16 %. OcobeHHo KaTacTpodudeckoe rajieHre IeH Habmoaaiock Bo Bpems Kpusuca 1929—
1933 ronos, B pe3yibrare kotoporo 1eHsl B CIIIA ynanu noutu Ha 54 %, B AHrmmu — nouty Ha 58 %.

3. Pe3koe cokpailieHre pa3mMepoB IPOU3BOACTBA. [IBMKYIIMM MOTUBOM KalUTaIUCTUYECKOTO
MIPOM3BOJICTBA SIBJISIETCS TOTOHSI 32 IPUOBLTBIO, HO BO BpeMsI KPU3HKCa, KOT/Ia LIeHbl Ha TOBAPHI Ma/1A10T,
MIPOMCXOIUT 3HAYMTENILHOE TOHMKEHHWE HOPMBI MPUOBUIM, 4 MHOTHE TMPEINPUSITUS OKa3bIBAIOTCS
naxe yObITouHbIMU. [TOHATHO, YTO MPH STUX YCJIOBUSX KAIMTAIUCTHI HE 3aMHTEPECOBAHbI B PACIIIH-
pEHMHU IPOM3BOACTBA, a, HAIIPOTUB, COKpalaloT ero. Tak, Bo BpeMs kpusucoB 1948-1949 u 1953—
1954 ronos npompbinuieHHas npogykius CIHA cokpartuiack Ha 10 %, a Bo BpeMs Kpusuca 1957-
1958 ronoB — gaxe Ha 15 % 1O CpaBHEHMIO C BBICHIUM IPEIKPUUCHBIM YPOBHEM. YTNAJOK MPOU3-
BOJICTBA €CTh BaKHEHIIasi YepTa SKOHOMHUECKOTO KPU3HUCA.

4. MaccoBble OaHKPOTCTBA NpeAnpusATHA. Bo BpeMsi Kpu3Kca TOBaphl HE peanu3yloTcsl WM
e Pean3yloTcsl IO HU3KUM [IeHaM; I0O3TOMY MHOTHE KalMTAJIMCThl OKa3bIBAIOTCS HE B COCTOSIHUM
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TUIATUTh TIO CBOMM JOJITOBBIM 00s13aTeNIbCTBaM M TepIAT Kpax. KosoccanbHbIX pazMepoB OaHKPOTCTBA
MPENPUATHI IOCTUIIM B MIEPUO, MUPOBOrO 3KOHOMHUYeCcKoro kpusuca 1929-1933 ropos. Tonbko
3a Tpu rofa (1930-1932) B Aurimmu o6aHKpoTIiioch cBbiiie 20 Thic., B ['epManuu — okoso 71 ThiC.,
B CILA — cBbiie 86 ThIC. IpeANIPUATUI.

5. Bornbioit poct 6e3padboTuilsl U najgeHue 3apadoTHou miatel. CokparieHre Mporu3BOCTBA
BEJIET K TOMY, YTO Macca paOOuMX BBHITAJIKMBAETCS U3 MIPOU3BOICTBA B Ps/bl apMUU Oe3paOOTHBIX,
a 3apa0oTHas TUIaTa 3aHATHIX padounx magaeT. Bo Bpems kpusuca 1929-1933 romos obiree 4ucio
6e3padoTHBIX B 32 cTpaHax MPeBBICKIIO 26 MITH YesioBeK. Bombloi poct 6e3padoTHIIB XapaKTepeH U
ISl COBpeMeHHbIX Kpu3ucoB. Tak, B 1957 roxy B CIIIA 4uciio MOMHOCTIO 6e3pa00THBIX COCTABIISIIO
2,9 MiH, a B pe3y/bTare Kpusuca OHO AOCTUIIO B Mapte 1958 roaa, no opuiuaibHBIM JaHHBIM,
5,2 MJIH, 110 TaHHBIM ke MPOPCOI30B — 6 MIJIH YEJIOBEK.

6. [lorpsicenre KpeaAUTHOM cUCTEMBI. [IpOMBILIUIEHHBIN KPU3UC MOPOKAAET JEHEKHO-KPEAUT-
HBII KPUBHC, BHIPAKEHHEM KOTOPOTO SIBJISTIOTCS PE3KOE COKpalieHrue KOMMEPUYECKOro ¥ OaHKUPCKOTO
KpeIuTa, MacCOBOE M3BATHE BKJIAJOB U Kpaxu OAHKOB, IaJieHNe Kypca akIMid U OOJUraldii v T. 1.
Hawubonee TunmyHoe mposiBJieHre KpU3uca B cpepe KpeanTa — pe3Koe MOBBIITIEHHe HOPMBI IIPOLICHTA,
oObsICHSTIOIEeCsT BCEOOIIel MOroHei 3a IEHbraMu MpU OTHOBPEMEHHOM COKPAIlleHUH MPEAJIOKEeHU S
CCY/IHOTO KaIluTasa BCJEJCTBHE OTJIMBA BKJIAIOB U3 OaHKoB. Tak, Haripumep, B 1857 romy y4yeTHbIi
niporieHT banka Anriuu noseicusics ¢ 5 1o 10, a B CIIA B pasrap kpuzuca 1907 roga nporeHT mno
ccynam BpeMmeHamu jjoxoaui 1o 130.

XapakTepHble 4epThl Jenpeccuu. B omiuue ot Kpusrca, Jerpeccust XapaKkTepr3yeTcs clie-
AYIOIUMHA OCHOBHBIMHU YePTaMHU:

1. PaccacpiBanre TOBapHOro M30BITKA. PasMephl IiaTekecrnocoOHOro Crpoca Haxo[sATCs B
0OpaTHOW 3aBUCUMOCTU OT YPOBHS TOBapHBIX IieH. Ilocie Toro Kak Bo BpeMsi KpU3Uca phIHOUHbIE
IIEHBbl TOBAPOB MA/IAI0T, B (pa3e AEMPEecCHH peatn3aliys TOBAPOB MOCTENIEHHO BOZOOHOBIISIETCS.

2. IlpriocTaHOBKa pe3KOro najieHus 1ieH. Bo BpeMs jenpeccuu 1ieHbl TOBApOB CHavyasia Mmpo-
JOJDKAIOT TIaJaTh, HO Y)Ke HEe TaK pe3Ko, Kak BO BpeMs KPHU3HCa, a B JaJIbHEHIIeM MaJieHue 1IeH Tpe-
Kparaercs.

3. Ipekpamenue ynagka MpOM3BOICTBA. B mepwon nenpeccuu pa3mepbl MPOU3BOACTBA
HECKOJIbKO YBEIMYMBAIOTCS MO CPABHEHHUIO C KPU3UCHBIM MUHMUMYMOM, HO €llie He JOCTHUIaloT Mpe[-
KPU3UCHOTO MaKCUMyMa.

4. ITagenuie ccygHoro mporeHTa. Macca AeHeKHbIX KaluTajoB, He HaXOAAImuX cebe mprme-
HEHUsI B MPOMBIIUIEHHOCTH M TOPTOBJIE, CTEKaeTCsl B OaHKH, CIIPOC ke Ha HUX HE3HAYUTEJIeH, U B
pe3yJIbTaTe HopMa MPOIeHTa JIOCTUTaeT MUHAMYMA.

XapakTepHble 4YepThl 0’KHBJIEHUsI U ogbeMa. Kak oxuBieHne, Tak U MOABEM XapaKTe-
PUBYIOTCSI POCTOM MPOM3BOCTBA. Paznnuue ke Mexay STuMu (pa3aMu COCTOUT B TOM, YTO BO BpeMsI
OXXUBJIEHHSI TOJIbKO BOCCTAHABJIMBAETCS TOT 00BEM MPOMBIIIUIEHHOTO TPOU3BOJCTBA, KOTOPOrO OHO
JOCTHUTaJIo Tepesl KPU3KMCOM, TOTIa Kak BO BPeMsI MObeMa IIPOMBIIIIEHHAS] TPOLYKIIHSI TIPEBbIIAST
MPEKPU3UCHBI MAKCUMYM U JIOCTUT'aeT HOBOTO MaKCUMyMa B TTpe/iesiaX IAHHOTO LIUKJIA.

Hawubonee BaxHOI U3 3THX ABYX (hba3 sBisieTcs (pa3a MPOMBIIUIEHHOTO nogbeMa. OCHOBHBIE
YepThl €€ TAKOBBI:

1. BeicTpblii poct npousBoncTsa. Hanmpumep, Bo BpeMs MPOMBIIIEHHOTO MOAbEMA, Mpe/lie-
cTBOBaBILEero Kpusucy 1857 roza, BhIIIaBKA YyryHa yBeauuuiach B AHIMM Ha 63 %, B 'epmanuu —
Oonee yem B 2,5 paza, B CIIIA — Ha 40 %. B ycinoBusIX COBpPeMEHHOTO KauTaIu3Ma POCT IMPOU3BOJI-
crBa BecbMa 3ameuiniics. Tak, kpusucy 1957-1958 rogos B CIIIA mpeaiiecTBoBaJIO yBEIMUEHHUE
MIPOMBIIIIJIEHHOT'O POU3BOACTBA 3a Tpu roaa (1954—-1957) va 16 %.

2. 3HauMTeNIbHOE TIOBBIILICHNE TOBAPHBIX IIeH. POCT MPOM3BOACTBA COMPOBOKIAECTCS POCTOM
CIpoca Ha TOBApHI, B pe3yJibTaTe 4ero 1eHsl ObIcTpo pacTyT. Hanmpumep, ¢ 1851 mo 1857 ron unaekc
orntoBbIX 11eH noBbicucs B CIIA Ha 32 %, B Auriiuu — Ha 40, B ['epmanum — noutu Ha 43 %. B snoxy
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MMIIepUaIM3Ma TIOBBIIIEHUE 1IeH MPOUCXOIUT He TOJBKO B pe3y/ibTaTe HUKIMYECKUX (DaKTOPOB, HO
U B pe3yJbTare MOCTOSIHHO JEHCTBYIONIETO (DaKTOpa — B3BUHUMBAHUS 1IeH MOHOTIOTUSIMU.

3. Cokpartnienue pazMepoB 6e3padoTuilbl. BricTpoe pacimpeHye Mpor3BOICTBA BBI3BIBAET POCT
YHCIIa 3aHATHIX PabOUmnX, B pe3y/bTaTe Yero apMust 0e3paOoTHBIX YMEHBIIIAETCSl.

4. TloBelilieHre 3apadOTHOM TUIATHL. YBEJIMYEHHE CIpoca Ha padovyio CUJTy M yMEHbIIIeHue Oe3-
PpadoOTHIIBI CITIOCOOCTBYIOT MOBBHIIICHUIO YPOBHS 3apab0THOM TUIaThl. OJJHAKO TIOBBIIIIEHHE JEHEKHOW
3apa0OTHOM TIJIaThl OTHIOAb HE O3HAYAET TAKOTO K€ MOBBIIIEHHS peabHON 3apaOOTHOM IUIAThI, TaK
KaK OJHOBPEMEHHO PaCTYT IIEHBI HA MPEMETHI MOTPeOIeHHUSI.

5. KpenurtHas skcniaHcus, T. €. pacIlIMpeHre pa3MepoB KPeauTa, PeJ0CTaBseMOro IPOMBIILI-
JIEHHBIM ¥ TOPTOBBIM KaluTaJIUCTaM OaHKamMH. B Xozie MpOMBIIUIEHHOTO MOABEMa POCT CIIpOca Ha
CCY/IHBIA KaluTal OMepekaeT poCT MPEAJIOKEHUsI CCYTHBIX KallUTAIOB, M1 HOPMa MPOIEHTa MoCTe-
TMIEHHO TIOBBIIIAETCSI.

Kpuzuc - paxxneinmas ¢aza npoMbIlILJIEHHOT0 IHKJIA.

OcHoBHOI (pa30ii MPOMBIIUIEHHOTO LIMKJIA, UMEIOLIEH Onpeaessaioniee 3HaYeHUe BO BCEM
[IUKJIe, SIBJIsieTCs] Kpu3uc. Kaxaplii KpU3UC CITyKUT UCXOJHBIM ITyHKTOM JJISI CIIETYIONIMX 32 HUM (a3
[IMKJIA ¥ CO3JAeT YCIOBUS JJIsl HUX, A KaK/IBIH MOABEM HEN30e:KHO OOPBIBAETCSI HOBBIM KPH3HCOM.

1.2. Ilpupoaa kpuzuca, ero (popmMbl 4 NOKa3aTeJau

KpusucHoe cocrosiHue NposiBIseTCs B Pa3sHOOOPa3HBIX OUCHPONOPUUAX XAPAKMEPUCTUK
cucmembvl. ITU TUCIIPONIOPLIAN MOXKHO CBECTU K ABYM BHUIAM:

a) OTCYTCTBUE COITIACOBAHHOCTU MEX/Y 2JIEMEHTAMU CUCTEMBI;

0) HECOOTBETCTBUE PEAIbHOM MPOLYKTUBHOCTH CUCTEMBI €€ BOZMOXHOM MPOYyKTUBHOCTH.

JHucriponopiyy B3aMMOCBSA3aHHbBIX JIEMEHTOB CUCTEMBI MPOSBIIAIOTCA B HECKOJIBKMX BHUAX:
OOIIIE9KOHOMUYECKHX, MEKOTPACIEBBIX, BHY TPUOTPACIIEBBIX, TEPPUTOPHAIBHBIX, MEKTOCY/1aPCTBEH-
HBIX.

INokazaTenu Kpusuca Takke MOXKHO Pa3AeiuTh B COOTBETCTBUU ¢ TuddepeHumanyeil BUi1oB
HECOOTBETCTBUIA CTOPOH U MOKa3aresieil MPOAYKTUBHOCTU CUCTEMBI.

Ha puc. 1.1 npencrasieHsl Tpy rpyIbl IPUYUH KPU3BKCOB.

OueBHUAHO, YTO NEPEONPUMUHOLL KPUBUCOS SIBIISIETCS OOBEKTHUBHASI MOTPEOHOCTD TEpUOIIYe-
CKOW PEKOHCTPYKIMH JII0O0i cucteMsbl. [Ipy 5TOM BHUMATENbHBIN aHANIN3 TPHYMH KpU3UCa TOKa-
3BIBAET, YTO 3T MOTPEOHOCTh COCTOMT B COLMAIM3AIMM SKOHOMUKH. [JaHHYI0 cXeMy HEeoOXOAMMO
JOMOJHNATh BHELTHUMH U BHYTPEHHUMH (DaKTOpaMM MO OTHOLIEHHIO K XO3AWCTBEHHOW €UHUIIE —
npeanpuATuio. Ilepsble CBs3aHbl ¢ TEHISHUMSAMU U CTpaTerueil pa3BUTHA MUPOBOI SKOHOMHUKH, KOH-
KypEHLUEN, MOJIUTUKON, JeMorpadueil; BTOpple — C PUCKOBAHHOWM CTpaTervell MapKeTUHIa, Hello-
CTaTKaMH B OpraHU3alluK IPOU3BOCTBA, HECOBEPIIIEHCTBOM YIIpPaBJIEH!S, HETPOLyMaHHON HHHOBA-
LIMOHHOW Y MHBECTULIMOHHOW TIOJIMTUKOM Ha MpeIIpUsATHH.
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MpuunHbl KPUsKCOB

O6beKTUBHbIE — Cyb6beKTUBHbIE — Qopc-marKopHble —
CBASaHbI C Kak pesynbTaT owmnbok NMpUPOAHDIE;
UMEAUYECKKMMMWN W BO/IIOHTapM3ma 3emMNeTpaceHuns;
HOTPEGHOCTHMM B YNpPaBneHuu; HaeBoAHEeHWA;
B OOHOBNEHWHU, no MOTUMBaM nameHeHue
PECTPYKTYpU3aLuu M3BNEYeHUA NONUTU- KAumarta;
1 coumanusaumm 4yeckoi 1 blopokpaTtu- noxapel
obuiecrea HeCKO peHTbl

Puc. 1.1. IIpnunHel KpU3UcoB

Eciu noHumarb KpU3uc TakMM 0Opa3oM, MOXHO yTBEPKIATh, UTO ONACHOCHb Kpusuca 00%-
eKMU6HAa 1 ero HeoOXOIMMO NPEIBUJIETh U MPOTHO3UPOBATh, YTO M OOYCIIOBIMBAET HEOOXOIUMOCTD
AHMUKPUBUCHO20 YNPABACHUSI.

B noHnmMaHuy Kpu3ncoB BaKHO paccMaTpUBaTh HE TOJBKO €ro (PakTOpbl, HO U NOCAEOCBUSL:
OOHOBJICHUE JIEMEHTOB CHCTEMBI, U €€ pa3pyllleHue, 03[0POBJIEHHE UM BOZHUKHOBEHHE HOBOTO
Kpusuca. BozMoxHa KoHcepBalys KpU3Kca, a OCTK PU3UCHBIE U3MEHEHUS B Pa3BUTUU NTPEATIPUATHUSA
OBIBAIOT JJIUTEJILHBIMU 1 HENIPOAOKUTEIbHBIMU, OOPATUMBIMU U HEOOPATUMBIMHU U T. [1.

Ilo crpykrype OTHOIIEHMI B cucTeMe, Mo AuddepeHnrany npooaeMaTuku ee pa3BUTHUS
MOKHO BBIIEJIUTh OTAEJIbHBIE I'PYIIIBI XO3SHCTBEHHBIX, COLMAJIBHBIX, OPraHU3ALMOHHBIX U WHBIX
kpusucos. [logpasymeBas Mx B3aMMOCBSI3aHHOCTb, OCTAHOBUMCS HA PACCMOTPEHUM XO3AMCTBEHHBIX
((pmHAHCOBBIX) KPU3UCOB.

Ha puc. 1.2 npuBeneHs! nATh ap OCHOBHBIX BAPUAHTOB KPU3KCA II0 XapaKTEPY IPOUCXOXKIE-
HUS1, IPOTEKaHus1, TPOJOJKUTEIbHOCTH, MOCIEACTBUSAM. 31eCh IPE/ICTaBIeHa TUIIOIOTHS OObEKTHB-
HBIX M CYOBEKTUBHBIX KPU3UCOB, a MPUPOIHbIE KATaCTPO(bl, KOTOPbIE MOT'YT MPUBECTH K JIIOOBIM
HOCJIEACTBUAM, B JAHHOM KOHTEKCTE HE PAaCCMaTPUBAIOTCS.
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Kpusuc
. | |
CucTeMHbI | 3aKOHOMEPHbIH ABHbIN Taxenslit 3aTAXMHOM
NokanbHbiit | Cny4aliHblit CKpbITbIN Nerkui KpaTkoBpemeHHbI
l
CoumanbHbIiA XosaiicTBeHHbI (duHaHcosbIN) Monutuyeckui
1) 3Konoru4eckuit;

2) nepenpouvsBOACTBa;

3) ¢uHaHCcoBLIN;

4) WHBECTUMUWOHHDIMN;

5) WHHOBaUMOHHBIN (TEXHONOTMUYECKIMHA);

B) CTPYKTYpPHbIN;

7) TpaHchOpmMaUMOHHbBIN: yNpaBaAembli,
Heynpasnaembli

Puc. 1.2. Tunonorus Kpu3ncos

HoBblM MOkeT nokasarbcsi TpaHC(POPMALIMOHHBI KPU3UC, KOTOPBIM BBICTYIIAET CIIEACTBUEM
W3BECTHBIX paHee KPU3UCOB NEPENPOU3BOACTBA, (PMHAHCOBOIO, MHBECTULIMOHHOIO, CTPYKTYPHOTO.
ITOT KPU3KC TaKKe Ha3bIBAIOT NEPEXOIHBIM, UM CUCTEMHBIM, YTO HE MEHSIET €ro CYTH. DTO 0COObIN
MaJIOMCCIIE/IOBAHHBII, HO aKTYyaJIbHbIN JUIs HAIlled CTpaHbl BU KPHU3KCA, KOTOPOMY OBbLIM TOABEP-
JKEeHbI OOJIBIIIMHCTBO HAITMOHAJIBHBIX SKOHOMUK Ha pyoeske X X-XXI Bekos.

Oco6oe MecTo 3aHMMaeT MPOMBIILIEHHBIN UK. 10 cyTH, Bce BUIBI KPU3HUCOB, & OCOOSHHO
XO3SICTBEHHbIE, MOTYT OBITh KaK MPEICKa3yeMbIMH, TaK U HENPeJCKa3yeMbIMU.

IIpenckasyeMble KpU3KCHI HACTYNAOT KakK 3Tall pa3BUTHSA, OHA MOTYT IPOrHO3MPOBATLCH U
BBI3BIBAIOTCSI OOBEKTHBHBIMU (DaKTOpaMU — TMOTPEOHOCTSIMH B PECTPYKTYpPU3aLMK TPOM3BOICTBA,
MU3MEHEHUAMHU CTPYKTYpbl HHTepecoB nof BosaercteueM HTII. 3BecTHbl Takke U (pa3bl HACTYyILIE-
HUS U IPOTEKaHUsI ITUX KPU3UCOB: KPU3UC, AETIPECCHsl, OKUBJICHUE, OyM.

IIpeanochuikol MpeacKa3yeMbIX KPU3HCOB BBICTYNAET CHUKEHHE COBOKYIIHOIO CIIPOCa, YTO
IIPUBOIUT K CIIajly ITPOM3BOJCTBA, NAJEHUIO 3aHATOCTH, YMEHBUIEHUIO JOXOI0B U T. 4. UTo *e Kaca-
ercsi (paKTOpOB, KOTOPbIE BBI3BIBAIOT CHMKEHHE COBOKYITHOTO CIIPOCA, TO OHU MOTYT OBITh CAMBIMH
Pa3HOOOPa3HBIMU: 3aMEHA U3HOIIEHHOTO 0O0PYA0OBaHHUs, MaIeHUE CIIPOCa Ha OT/AeIbHbIE BUIbI TIPO-
AYKUMH, POCT HAJIOTOB M KPEJUTHBIE MPOLECChI, HApylIEHHE 3aKOHOB JEHEKHOTo 000pOTa, BOMHBI
UT. A

1.3. B3rasigbl pa3jJim4HbIX S9KOHOMUYECKHX
IIKOJI HA MP00.JieMy BO3HUKHOBEHHUS KPU3HCOB

C y4eToM MHOT0OOpa3usi MPUIHH UKJIMIECKOTO BOCIIPOM3BO/CTBA 1 YaCTHIX HAPYITICHUH Tpa-
JWIIAOHHBIX (ha3 YYeHBIM Pa3IMYHBIX HAIPABJICHUI N3BECTHBI CJICIYIONINE PA3HOBUIHOCTH ITUKJIOB:

— yuxavt Konopamvesa, i «JUIMHHBIE BOJHBD», TIPOJOKUTEILHOCTBIO 40—60 JeT: uX riaB-
HBIM (haKTOPOM SIBJISIIOTCS paIMKAJIbHbIE U3MEHEHHS B TEXHOJIOTMUECKOM Oa3e 0OIeCTBEHHOTO TPo-
M3BOJICTBA, €0 CTPYKTYpHAsI IEPEeCTPOUKa;

— yuxavl Kysneya; ux mpoAoJIKATEIBHOCTh orpaHnurBaercs 20 rogaMu, a TpearoCchlIKaMu
SIBJISIIOTCSL CIBUTH B BOCIIPOM3BOJICTBEHHOW CTPYKTYpe MPOU3BOICTBA (YACTO TH IMKJIbI Ha3bIBAIOT
BOCITPOM3BOJICTBEHHBIMH UJIM CTPOUTEITLHBIMU);
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— yuravl 2Krozaspa NpogoKUTEIBHOCTBIO 7—11 JIeT SBJISII0TCS UTOrOM B3aUMOJIEUCTBUSI MHO-
rooOpa3HbIX AEHEKHO-KPETUTHBIX (DAKTOPOB;

— yuxavl Kumuuna npoaoKUTENTbHOCTBIO 3—5 JIET MOPOXIAIOTCS TMHAMUKON OTHOCUTETBHOU
BEJIMYMHBI 3a11aCOB TOBAPHO-MaTePUAJIbHBIX LIEHHOCTEN Ha IPEANPUATHAX;

— UHOUBUOYANbHBLE XO3SULCMBEHHbIE YUKAbI OXBATHIBAIOT IIEPUOL] OT OOHOIO roja 1o 12 nier; onu
CBSI3aHBI C KOJIEOAHUSIMU WHBECTULIMOHHOW aKTUBHOCTH.

B skoHOMMUECKON Teopur BBIIEISIOT mpu smana B TpaHcOpMallvy B3[JII0B HA SKOHOMU-
YeCKHe LUKJIbL' .

IlepBbiil 3Tan oxearbiBaeT nepuoy ¢ Hadyasna X VIII Beka 1o cepeaunsl 30-x ronqoB XX Beka.
B stoT nepuoa npeoOiagany CyIeH!st O TOM, YTO KPU3UChl HEBO3MOKHBI P Kanutayiusme (ko
Crioapt Mwuie, Kan Baruct Csit, [laug Pukapno) mm6o oHM HOCAT JIMIIb CITyYalHbIA XapakTep
M YTO cHCTeMa CBOOOTHOM KOHKYPEHIIMH CIIOCOOHA CaMOCTOSITENIbHO MX TpeoposeBaTh (CUMOH 1e
Cucmonau, Kapn Ponoepryc, Kapn Kayrckuii).

Bropoii 3Tan oxBareiBaeT nnepuof ¢ cepeaunsl 30-x 10 cepenunbl 60-x ronoB XX Beka. Beige-
JIEHWE 3TOro neproza cBsA3aHo ¢ Tpygamu [Jxona Meitnapaa KeitHca 1 nipex/ie BCero ¢ ero BbIBOIOM
O TOM, YTO KPHU3HCHI (JETIpeccusl, 3aCTOi) Hen30eKHbBI B YCIIOBUSIX KAlMTAIM3Ma U BHITEKAIOT U3 TIPH-
POJIbl XapaKTEPHOTO MY pPbIHKA.

Jx. M. KeilHC ogHMM M3 NEpBBIX Cpey 3alagHbIX SKOHOMHCTOB MPSMO 3asiBUJI O TOM, YTO
PBIHOK BKJIIOYAET B ce0s1 pasHOOOpa3HbIe MPOSIBJICHNSI MOHOIIOIM3MA U COUETACTCS C TOCYIapCTBEH-
HBIM pEryJrpOBaHUEM, OTUYETO LIeHbl ¥ 3apa0oTHas TUIaTa SBJISI0TCA HeTMOKUMH. B KauecTBe MmpuH-
[UIMHAATBHO HEOOXOIMMOTO CPE/ICTBA CIIIAKMBAaHU MpoOieM Kpusrca 1 6e3padoruiisl [x. M. KeiiHe
BBIIBUHYJI HICI0 00eCIeYeH s TOCYIapCTBEHHOTO BMEIaTeIbCTBA B SKOHOMUKY B LEJISIX CTUMYJIMPO-
BaHM$ 3(p(peKTUBHOrO COBOKYIHOrO cripoca. K ero 3aciyram B uccienoBaHuu pakTopa HUKJINYHO-
CTH CJIe/lyeT OTHECTU pa3padOTaHHYI0 UM TEOPHIO MYJIbTUIUIMKATOPA, KOTOPAasi B AaJIbHEUIIIEM CTaja
IIMPOKO MCIIONB30BaThCs IPY aHAIU3€ MPUYMH LIUKJINYHOCTH.

TpeTbuM 3TanoM B UCCIEJOBAaHUM LMKJIOB SBJISETCS NEpUON ¢ cepearHbl 60-X rofoB Mo
HacTosiee BpeMs. B 3ToT nepuos, BO-IepBhIX, CTANIO YAEIATHCS 0C000e BHUMAHKE pa3rpaHUueHHIO
9K30T€HHBIX (BHYTPEHHHUX ) U SHAOTEHHBIX (BHEIIHMX ) TPUYMH LIMKJIMYHOCTH PHIHOYHON SKOHOMUKH,
MpUYeM UMEHHO SHIOTEHHBIM (DAKTOpaM CTaJlo yIensThcss 0codoe BHUMaHue. Bo-BTOphIX, onpejie-
JA71aCh TIO3ULMSA psAfia CIIEIMAIMCTOB, COITIACHO KOTOPOW rOCYJApCTBO B PAa3BUTHIX CTpaHaX AAJIEKO
HE BCerJa CTPEMHTCS K aHTHKPU3MCHOMY PEryJIMPOBAHUIO, CTTIKUBAHUIO IUKIIMYECKUX KOJeOaHuUit
Y K CTaOMIIN3aIMK SKOHOMUYECKOTO PAaBHOBECH I, a TIPOBOJMT HEPEIKO TaK Ha3bIBAEMYIO ITPOIUKIIU-
YECKYIO MOJIMTUKY, T. €. IPOBOLMPYET U MOAJEPKUBAET HUKJIMYHOCTD.

OO6CTOSTENBHBIN aHAIN3 BHYTPEHHHUX M BHEIIHUX OOBSICHEHHI LIMKJIOB MTPECTABIICH TaK Ha3bl-
Ba€MbIM MYJIbTUILIMKALIMOHHO-AKCEJIePAllMOHHBIM MEXaHU3MOM LMKJIa. MoAeIu MyJbTUIUIMKATOpa
U aKcesepaTopa B TEOpUM pacCMaTpUBAIOTCS Pa3JesIbHO, HO B )KM3HU X MEXaHU3M JIEIICTBYET B TEC-
HOW B3aMMOCBSI3U: KaK TOJILKO PUXOIUT B JEWCTBUE OJVH U3 JAHHBIX MEXAHU3MOB, HAUMHAET (DyHK-
LIMOHUPOBAaTh U BTOpOoil. Eciin, Haripumep, B OJI0KEHUH paBHOBECH S IPOUCXOAUT aBTOHOMHOE U3Me-
HEHUE CIIpoca B BUJIE PUPOCTa UHBECTULINI, TO B ABUKEHHUE TPUXOIUT MYJIbTUILIIMKATOP, KOTOPBIN
BBI3bIBAET LIEJIBIM PSIJl U3MEHEHUI J0X0a. A M3MEHEHHUs JOXO/a NMPUBOJAT B IBUKEHUE MPUHLIMII
aKkcesepaTropa 1 MmopoXJaloT N3MEHEHHUsI B 00beMax MPOU3BOJHbBIX KATUTAIOBIIOKEHUH. MI3MeHeHust
B KalMTaJIOBJIOKEHUSX BHOBb MPUBOIAT B JEWCTBUE MYJIbTUILUIMKATOP, KOTOPBIM MOPOKIAET U3Me-
HEHHUS J0XO/a, IPUBOJSIIME K HOBbIM KallUTAJIOBJIOKEHUSIM.

'n pasnosa A. I'., Yeuenesa T. B., Amaac M. C. 1 ap. DKOHOMUYECKas TEOpUs1 HALMOHAILHON SKOHOMHUKH U MUPOBOIO X035i-
crBa. — M.: JOHUTU: Banku u 6upxku, 1998. — C. 193-194.
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1.4. Kputnyecknii aHAJIN3 TeOpPUil BOSHUKHOBEHNSI KPU3HCOB

Kputuka teopun aucnponopuuoHaabHocTH. Emie co BpemeH C3s MHOrME SKOHOMM-
CTBI OOBACHAIOT SKOHOMUUYECKHE KPU3UCHI HAPYLLIEHUEM IIPOIOPLIMOHATIBHOCTY MEXK/LY OTIEIbHBIMU
orpacisaMy npousBonacTea. B koHue XIX — Havane XX BeKka MpeaCTaBUTEIEM TEOPUU AUCIIPOIIOP-
roHaIbHOCTH BICTynI M. Tyran-bapaHoBckuil, KOTOpBIM yTBEPAKJAJI, YTO «EIMHCTBEHHBIM IIpe-
MATCTBUEM [JIA1. .. peajiM3alliy sIBJISAETCS] HEMPONMOPLMOHAIBHOCTb PaclipeeieHns 0O0ILEeCTBEHHOTO
MIPOM3BOJICTBA, HO OTHIONb HE HEJOCTATOK OOIIECTBEHHOTO CIIPOCa Ha MPEAMETH MOTPeOIeHUSI» 2.

Teopust AMCIIPOIIOPIIMOHAIBHOCTH HallIa cebe 3allMTHUKA U B JIMIIE U3BECTHOTO TEOPETUKA
P. I'mnbepnunra, no caoBamM KOTOPOTO KPU3KCHI BbI3BIBAIOTCS HEMPOIIOPLUMOHAIBHOCTBIO PA3BUTHSA
OTpacyiell ¢ BHICOKMM M HU3KUM OPraHMYECKUM CTPOEHMEM KamuTasa. [lepBble oTpaciu, yKasbiBall
OH, TpeOyloT OOJIBIINX CPOKOB Ui OOHOBJICHMsI TIPOM3BOJICTBEHHOTO ammapara; Mo3ToMy B HHUX B
MIEPUOJ NTOABEMA, ITOKA UJIET CTPOUTENILCTBO, POCT TOBAPHOM IIPOLYKIIMU OTCTAET OT CIIPOCA, A LIEHHI U
NpUOBLIY MOBBILIAIOTCS, YTO BEZIET K 3HAUUTEIbHOMY IIPUTOKY KanuTajaoB. B pesynbrare aToro mpo-
VCXOIUT NIEPEHAKOIIEHNE U NIEPENPOU3BOACTBO B OTPACIISAX C BHICOKMM OPraHUYECKUM CTPOEHUEM
KaIlMTaJ1a, YTO U BBI3bIBAET SKOHOMUYECKUIN KPU3HC.

B coBpeMeHHOM S5KOHOMUYECKON TEOPUH TAKKE UMEIOTCS SKOHOMUCTBI, KOTOPBIE BUAAT B KPH-
3UCax BbIpaXEHHE HE BCEOOIIEro, a TOJIbKO YaCTUYHOIO MEpenpon3BOACTBA, BHI3BAHHOIO Hapyllle-
HUEM ITPONOPLUMOHAIIBHOCTY MEX/1y OTIEJIBbHBIMU OTPAciIsAMU ITpon3BoAcTBa. Hanpumep, amepukan-
CKHM 3KOHOMHCT b. AHJepcoH, ucxons u3 «3akoHa Casg» O TOXIECTBE CIPOCA U MPEIIOKEHUs,
paccyxkiaaer ciegyomum odpazoM: «Eciu ToBapsl IpoU3BOATCA B HaJleKalled MpONOpLUH, TO
KaK/IbI U3 HUX MPEACTABIAET PHIHOK U1 Apyroro... [lmeHnna BeICTyNaeT Ha pbIHKE Kak MpeIo-
’KeHUeE IIISHUIIbI, HO B TO K€ BpeMsi OHa MTPEICTAaBIISIET CIIPOC Ha caxap, aBTOMOOWIN, TEKCTHIIbHbBIE 1
ApYyrHie TOBApH, B KOTOPBIX HYKAAETCS MPOU3BOAMTENb MIICHUIIHL. .. [IpOM3BOACTBO 1 MOTpedieHne
PacCIIMPSIIOTCS] COBMECTHO»?.

Teopusi AUCIPONOPLIMOHAIBHOCTY OCHOBaHAa HAa COBEPLIEHHO OLIMOOYHOW MPEAIOCHUIKE,
OynTo TOBapbl OOMEHMBAIOTCS Ha ToBapbl. Ha camoM ke Jene ToBapbl MPOAAIOTCS Y MOKYIATCS Ha
aenpru. [TostoMy cripoc BOBce He TOXKJIECTBEH C ITPEIOKEHUEM. DKOHOMUYECKHUE KPU3UCHI B PBIHOY-
HOI SKOHOMUKE XapaKTepU3YIOTCs1 OOIIMM TePerpoOr3BOACTBOM TOBAPOB O CPABHEHMIO C IIATEeKe-
CIIOCOOHBIM CITPOCOM Ha HUX. Meky TeM, COrIaCHO TEOPUH AUCIIPOTIOPLIMOHAIBHOCTH, IEPENPOU3-
BOJICTBO OJTHMX TOBapOB HEMPEMEHHO O3HAYaeT HEJOIIPOM3BOACTBO APYIHX.

Kpurnka Teopuu Hegonorpedaenusi. B ommmure or Cas u Pukapno, mBeidnapckuil 3Ko-
HomucT C. CMcMOH/IM IIPU3HABAJ BOZMOXKHOCTD U J1a)ke HEM30€kKHOCTh OOIIEro Nnepernpon3BoACTBa
TOBAPOB, MPUYEM OH OOBSICHST SKOHOMUYECKHE KPHU3UCHl HEJIOCTATOYHBIM MOTpeOIeHNeM Hapoj-
HbIX Macc. CHCMOHIM yKa3bIBaJl HA TO, YTO C pa3BUTHEM KPYITHOI'O MALLIMHHOIO IIPOM3BOJACTBA pac-
TeT 6e3paboTuIia 1 najaer 3apaboTHAs IJIaTa, B pe3yJIbTaTe 4ero norpedieHne paboumx Moriomaet
BCE MEHBIIYIO 00 OOIIECTBEHHOro Mpoaykra. OH 0COOEHHO MOAYEPKMBA PAa3OpEHUE MEJKUX
TOBapONPOU3BOAUTEIIENU, KOTOPOE, 110 €r0 MHEHUIO, BEJIET K COKPALIEHUIO Pa3MEPOB CIIPOCa, NMPElb-
SBJIIEMOTO Ha pblHKe. [IpraaBas pemaoinee 3HaYEHUE NPOTUBOPEUYMIO MEKAY MPOU3BOACTBOM U
norpe6neHreM, CucMoHM mucai: «... IlorpedieHne He siBIseTcss HEOOXOIMMBIM CJIEICTBHEM TpO-
M3BOJICTBA. .. HAOOOPOT, HEN30EKHBIM PE3YJIBTATOM CYILECTBYIOIIEH CUCTEMBI SIBJISIETCS] 3arPOMOK-
JIEHVE PHIHKOB»*.

Bcenen 3a CucMoniu Teopuio HelonoTpedeHus MponoBeaoBal Hemelkuil skoHomuct K. Pon-
oepryc. OH cTaBUJI BO IVIaBy yIIa HE IPOU3BOICTBO, a paclpeleieHHe M CUMTall, YTO KPU3UCHI

2 Tyean-Bapanosckuii M. H. Tlepuopuyeckue npoMblLieHHble Kpusuckl. — [1r.: Kuura, 1923. — C. 205.
3 Anderson B. Economic and the Public Welfare: A Financial and Economic History of the United States, 1914-1946. —
Indianapolis, Ind.: Liberty Press, 1979. — P. 12.

4 Baaye M. Cucmonu Kan Ilapis Jleonapy // 100 Benmkux skoHomucToB 1o Keiinca. — CIT6.: Dxonomukyce, 2008. — C. 274-276.
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KOPEHSITCSl B HEAOCTATOYHOCTY NOTpeOieH s, BRI3BAHHOW HEPaBHOMEPHBIM pacrpe/ie/ieHueM Hallu-
oHasibHOTO foxoza. 1o coBam Poxdepryca, mpuanHON KPU3UCOB SBJISETCS TO, YTO «IIPH pacTymien
MIPOM3BOIUTEILHOCTH OOIIECTBEHHOTO Tpyla 3apa0oTHas Iuiata padoYMX KJIACCOB CTAHOBUTCS BCE
MEHBIIIe U MEHbIIIEH YacThi0 HAIMOHATIBHOTO TIPOAYKTa» .

CornacHo TeOprH HEIOTIOTPeOIeHH S, KPU3KCHI TOPOKIAIOTCS HE YaCTHOM COOCTBEHHOCTHIO Ha
Cpe/CTBa MPOU3BOJICTBA, a JIMILIb HEPAaBHOMEPHBIM paclipeeJIeHUEM HallMOHAJIBHOT O ioxona. Ortciona
CJIelyeT, YTO MyTeM HEKOTOPBIX pepOpM B PaCHpeAeIeHUH HAMOHAJIBHOTO JOXOAA MOXKHO U3KUTh
KPU3HUCH B pAMKaxX KalUTaIMCTUYECKOTo criocoOa mpou3BoAcTBa. Ho naest 6eCKpu3MCHOTO pa3BUTHS
PBIHOYHOW KOHOMMKH €CTh He OoJiee YeM arojiorusi KarmuTaau3Ma, MbITAoIascs 3aTyIieBarb ero
OCHOBHOE MTPOTUBOpEUre, HeM30eKHO OPOKIAIOIIEe KPU3HCHI.

KpuTuka 1eHe:KHO-KpeJUTHOH TeOpu KPU3MCOB. DKOHOMUCTH U3/1aBHA MBITATIMCH 00b-
SICHUTb KPU3KCHI JIEHEKHO-KPeIUTHBIMU (pakTopaMu. bosbliioe pacnpocTpaHeHre B SJKOHOMUYECKOW
TEOPUH JIEHEKHO-KPEIUTHASI TEOpUs KpU3KCoB nomyunia B XX Beke. OuH U3 ee MpecTaBUTeNIei,
aMepUKaHCKUI 9KOHOMUCT JI. MUHTC, yTBEpKIAeT, UYTO MPUUMHA TUKINIECKUX KOJIeOaHUA PhIHOY-
HOT'O MPOM3BOJICTBA — «OLIMOOYHBIE M3MEHEHUsT KOJIMUECTBA JICHET IyTeM COKpPAIIEHHs M yBeJue-
HUS1 OAHKOBCKUX aKTUBOB» M UTO B CMEHE ITPOMBIIIUIEHHBIX TIOEMOB KPU3HUCAMH BUHOBEH «TTOJTHEH-
A 6eCTiopsAIOK M HeHA/IeKHOCTh, UMEIOIIUECs B HACTOSIIEe BpeMs B HAIlIeW ICHeKHOU cucTemMe» ©.

JleHeKHO-KpeIuTHasI TEOpHsl KPU3UCOB HECOCTOSITENIbHA MIPEXkK/IE BCETO B METOJOIOTMYECKOM
oTHomeHuu. [IpeicTaButeny ee CTOAT Ha WACATUCTHYECKHX MO3UIIUSX, TIBITASCh OOBSCHUTH OObEK-
THBHOE SIBJICHHE PHIHOYHON SKOHOMHKH — KPUBUCH — CYOBEKTUBHBIMHU OIIMOKAaMK OaHKOB, IPOBOJISI-
IIMX HEMPaBWIBHYIO JEHEKHO-KPEAUTHYIO TIOIUTUKY. Mesk1y TeM KOPHU SKOHOMUYECKUX KPU3HCOB
JIeXkaT He B YbEH-TO MOJUTHKE, HE B UbUX-TO 3a0JMyXAEHUIX W OIMIMOKax, a B OOBEKTUBHO IMPHUCY-
IIEM MEXaHU3MY PbIHKA POTUBOPEUNH MEX Ty OOIECTBEHHBIM IIPOU3BOJCTBOM U YACTHBIM ITPUCBO-
CHUEM.

ITOT MOAXOL K BOIIPOCY COYETAETCS B JEHEKHO-KPEAUTHON TEOPUU KPU3UCOB C MEHOBOW KOH-
nerpel. CTOpOHHUKY ee He BUAAT IIIyOOKHUX KOPHEH KPHU3KMCOB, YXOISIIMX B PHIHOUHBINA CIIOCOO
MIPOM3BOJICTBA, U MBITAIOTCS BBIBECTH KPHU3KCH N3 TIOBEPXHOCTHBIX SIBJICHUH cepbl 0OpamieHus, 4ro
COBEpIIEHHO HEMPaBUJIBHO.

JleHeKHO-KpeJUTHAsI TEOPUsI KPU3UCOB HECOCTOSITEIbHA HE TOJIBKO B METOJOIOTMYECKOM OTHO-
LIEHUU, HO U 10 cymiecTBy. OHa aepopMUpyeT MPUUMHHYIO CBSI3b SKOHOMUYECKUX SIBJIEHUH, BblJa-
Basl KojeOaHusl 0ObeMa JIEHEKHOTO OOpAIlleHHs M KPeAUTa 3a TPUYMHY LMKIMYECKUX KoJeOaHuit
PBIHOYHOTO TIpor3BOCTBa. Ha camMoM ke fere, Hao0opOT, MPOMBIIIUIEHHBIN TTObEM OPOKIAeT Kpe-
JOUTHYIO SKCIAHCHIO, a KPU3UC MPUBOAUT K PE3KOMY cikaTuio Kpeauta. Koneuno, poct kpeaura B
YCJIOBUSIX PHIHOYHOM SKOHOMUKHU CIIOCOOCTBYET MEPENPON3BOJICTBY, a COKpAIlleHHe KpeJuTa Crioco0-
CTBYeT 0OOCTPEHHIO KPU3HUCa, HO 3TO — BTOPUYHbIE (DAKTOPBI, 2 He IEPBONPUYMHBL. [ TaBHBIN CMBICI
JEHEKHO-KPEIUTHON TEOPUU KPU3UCOB COCTOHT B TOM, YTOOBI IEPEHECT OCHOBHOM IIEHTP TSKECTH
B 9TOH Mpo0JieMe Ha JIeHe)KHO-KPEAUTHYIO CUCTEMY U UCXO[sl U3 TOTO JIEKJIapUpPOBaTh BO3MOKHOCTb
JIMKBUJIALMM KPU3KCOB B PAMKaX PIHOYHOM SKOHOMUKH.

Kputuka ncuxonornyeckon teopuu kpusucos Keiinca. Kak y camoro KeitHca, Tak u 'y
ero IocJye/ioBaresieil UMEITCs IEMEHTHl pa3IMuHbIX Teopull KpusucoB. Hanpumep, Kelinc Bugut
OfIHY W3 TIPUYMH Y30CTU PbIHKA B CBOCOOPA3HOM «HEIONOTPeOIeHUN», KOTOPOE OH TPAKTYeT Kak
MIpUCYIIee TICUXOJIOTUH BCEX JIIOZIEH cTpeMIleHHne He MOTpeOssTh BeCh CBOM JI0XOH, a cOeperaTb ero
B TeM OoJbllieit Mepe, 4yeM Oosiee OH yBenuuuBaetcs. OueHb xapaktepHo s KeiiHca n kefiHCHaH-
LIEB TaK)Ke aKILIEHTUPOBAHUE JIEHEKHO-KPEIUTHBIX (PAKTOPOB, OKA3bIBAIOILIMX ONPEESIONIee BIns-
HHE Ha Mpoliecc Bocpou3BoacTBa. OIHAKO MpH OOBSICHEHUH TUKIMYECKOTO TBHKEHUST PHIHOYHOTO
npou3BocTBa KelHC npoBo3riacuil eie oJHy ICUXOJIOTHYECKYI0 TEOPUI0, OCHOBAHHYIO Ha CMEHE

3 Poobepmyc K. dxoHomuueckue counHenus. — M.: lupexrmenna [Ta6mmmnr, 2008. — C. 183.

® Mints L. W. Monetary Policy for a Competitive Society. — New York: McGraw-Hill, 1950. — P. 121.
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MOABEMOB KPU3UCAMU U CMEHE ONITUMUCTHUYECKUX U IECCUMUCTUYECKUX HACTPOEHUN Y MpeIIpUHU-
MareJsen.

I'oBopst 0 mpoMmbIlIUIEHHOM NoAbeMe, KelHC JaeT cieyolylo ero XapakTepucTuky: «bym —
3TO COCTOSIHUE, TIPH KOTOPOM Upe3MEPHBI ONTUMU3M OepeT BepX HajJ HOPMOM MPOIEHTA, CIIUIIKOM
BBICOKOH B CBeTe OoJ1ee Tpe3BbIX pacueToB»’. [1o ero cioBam, B 3T0 BpeMs IPeAI pUHUMATEH TUTAIOT
npeyBenYeHHbIe 0XKUAaHus Ha Oyayipe goxonsl. Korja ske HacTymaer pazoyapoBaHue, TO MOI00-
HbIE MPEYBEIMUCHHBIE pacyeThl CMEHSIOTCS MPOTUBOIOJIOKHOM «OHMIMOKOHN MeCCMMU3Ma», OTKyAa
MTPOUCTEKAIOT «Pe3KUH YIaJOK HOBBIX MHBECTUIIUI» U Kpu3KC. TakuM o0pa3om, «IpeyBeImueHHbIC
pacueThl» U MoCyeAyIolee «pa3ouapoBaHue» B HUX, CBOeoOpa3Hasi CMeHa BOJIH YPE3MEPHOTO ONTH-
MU3Ma U Ype3MEPHOro MECCHMU3MA — TAKOBO «OOBSICHEHNE» ITUKJINIECKOTO JBHMKEHHS PHIHOYHOTO
MIPOU3BO/ICTBA.

Ha camom ke niesie He ToIbeMbl M KPU3UCH 00YCIIOBJIEHBl ONTUMUCTHYECKUMU U TTECCUMUCTH-
YEeCKMMH HACTPOCHUSIMH TpeIIpUHAMATENe, a KaK pa3 HAa0OOPOT: MOABEM BbI3bIBAET Y HUX BOJHY
«ONTHUMHU3MA», & KPU3UC — BOJIHY «IIECCUMM3Ma».

K coxanenuio, H1 0jiHa U3 BHIIEYKA3aHHBIX TEOPUI HE MOKET OOBSCHUTH PUYMHBI TAaK HA3bI-
BaeMbIX TPaHC(POPMALIMOHHBIX KPU3UCOB SKOHOMUK MEPEXOJHOIO NEPUO/IA.

1.5. TpancdopmanuoHHbINA KPU3HUC KAK
MOCTOSTHHBIN 3JIEMEHT CHCTeMbl 0AHKPOTCTBA

Kak mokaspIBaeT MpakTHKa, B YCJIOBHSIX CTAOMJIBHOTO Pa3BUTHS M OKHMIAEMbIX KPU3HUCHBIX
sABJIEHUH B 2/3 city4yaeB (pakTopaMu OaHKPOTCTBA SABJISIOTCS BHYTpeHHUE. VI3 9KOHOMUYECKOH KU3HU
BBHIOBIBAIOT T€ (PUPMBI, KOTOpbIE HE CMOIIM YCTOSITh B KOHKYPEHTHOI O0ph0e, a MX MPHObLIb CTasia
MEHBILIE MTPEAETbHbIX U3JEPIKEK.

[To KakuM ke MpUYMHAM MTPOUCXOJUT MAcCOBOE OAHKPOTCTBO HAIMOHAIBHBIX TOBAPOIPOM3-
BozuTesneii? ITomymMcTCKUM OJHOCIOKHBIM OTBETOM OyJIeT Bepcusl O MONUTHKE rocyaapcrsa. Ham xe
IIPE/ICTOUT JaTh SKOHOMUYECKUI aHaIn3 OaHKPOTCTBA HAPOIHOro Xxo3siicTBa Poccun.

OcHO6HOTl npu3HaK Kpusuca — NMAaJeHNE TPOU3BOACTBA, KOTOPOE B KOHLEHTPUPOBAaHHOM BUJIE
MPOSIBJISIETCS B CHUOKEHUM MTPOLYKTUBHOCTH.

INokazaTenu NMpogyKTUBHOCTH, XOTSA M (PUKCUPYIOT COCTOSIHME KpH3Kca (WM MOgbeMa), TeM
He MeHee MPSMO He YKa3bIBAIOT Ha HECOOTBETCTBUS CTOPOH, ero nopoausimnx. Haubomnee mmpoko
UCIIONB3YeTCsl TAKOM IMOKAa3aTesb MPOAYKTUBHOCTH, KaK 00BbEM BbIITyCKa TOBAPOB WM YCIYT. DTOT
MIOKa3aTe/lb HEMOCPEACTBEHHO HCIOJIb3YeTCsl NMPU MaKpoaHAJIM3e, MOCKOJbKY JUHaMHKa o0bema
TOBApOB MPSIMO OTPAKAET COCTOSTHUE SKOHOMUKU. B ycioBUsAX Kpu3uca oObeMbl IPOU3BOICTBA, KaK
W3BECTHO, MAJIAI0T, B YCJIOBUAX HOPMAJBHOIO pa3BUTHS — yBelnuuBaloTcsa. Ha ypoBHe OTAebHOIM
(bupMBl MOKa3aTeneM MPOAYKTUBHOCTHU SIBJSAETCS NPUOBUIBHOCTD (3(D(PEKTUBHOCTb) OpraHU3aLUM.
Ha sT0T nokazaresib BAMSET MHOKECTBO (PAKTOPOB M COOTHOIIEHUH.

OcobGeHHOCTb MOKa3atesell NPOAYKTUBHOCTU B TOM, YTO OHU OIMCHIBAIOT JUHAMUKY KpU3HUCa
BO BpEMEHHM, HO He MO3BOJIAIOT €ro MPeICKa3biBaTh, B TO BPEMs KaK BaKHO YMETh JUAarHOCTUPOBATh
MPU3HAKY KPU3HUCA, 3HAaTh YCJIOBUS €r0 BOZHUKHOBEHHUSI.

Kak 11 qMarHocTuky Kpusuca, Tak 1 7151 ero npeayrnpexIeHus BakHa MHopMalus o napa-
MeTpax aucrponopuuid. [IpuMepoM Takoi AUCIPONOPLUK MOXET CIIyKUTh COOTHOLLIEHHUE COOCTBEH-
HBIX U 3a€MHbIX CPEeJCTB (PUPMBI: YeM OOJIbllIe 3aeMHbIE CPEACTBA, TEM IPU MPOUYMX PABHBIX YCIIO-
BUSIX OOJIbIIIE BEPOSTHOCTh OaHKpOTCTBA. OTCIO/IA TIOMBITKA YCTAHOBHUTH JOITYCTUMOE COOTHOLIEHHE
COOCTBEHHBIX U 3a€MHbIX CPEJICTB U MCHOIb30BaTh €r0 KaK HEKUH HOPMATUB VISl XapaKTePUCTUKU
IU1ATEXECIOCOOHOCTH MPEeIPUATHS.

7 Keiine Jlc. M. Obmast Teopist 3aHATOCTH, TpolieHTa u feHer. — M.: APB, 2012. — C. 312.
16



K. A. I'openmkoB. «AHTUKPU3UCHOE YIIPABJICHUE»

B cBs3u ¢ 3TMM TipecTaBsieTcss HEOOXOAUMBIM BBISIBUTh 0COOEHHOCTH KPU3HCHBIX sIBJIe-
HMI1 B TpaHC(OPMaNIOHHBIX SKOHOMHKAX Ha npuMepe Poccuiickoin Penepanuu .

[NepBas xapakTtepHasi OCOOEHHOCTh POCCHUICKOW MPOMBIIIIEHHOCTH — YCTOWYMBOE sI6A€HUE
Yovimounocmu npouzeoocmed. YObITOUHAs TPOAYKIMS BBITYCKAJach B OONBIINX OOBEMax U 10
pedopM, B YCTIOBHSIX TIAHOBOYM SKOHOMHKH. Ho eciu paHbiiie HepeHTaOe IbHOe U YOBITOUHOE MTPOH3-
BOJICTBO JIOMYCKAJIOCh M JIa)e TUIAHUPOBAJIOCh CUCTEMOM XO3SIICTBA, TO TETEPh ITO — pellieHNe CaMUX
TOBApPOITPOU3BOAUTEINEH, JOOPOBOJIIBHOE, & MOXKET OBbITh, 1 COHATENILHOE TIOBEJICHHUE.

K coxanenuio, pprHOUHBIE pehOpMbI HE U3MEHMIIN CUTYAIIUIO C YOBITOYHOCTBIO MATEPUATIBHOTO
MPOM3BOJICTBA — JIaXe MO (POpMaIbBHOMY NIPU3HAKY HE MPOMCXOAUT O3/10POBJICHHS] SKOHOMUKH.

Bropoii BaxkHON OCOOEHHOCTBIO POCCHICKOW SKOHOMUKH B TPaHC(OPMAIIMOHHOM TEpUOjIe
SIBIISIETCSL U3OBLIMOUHASL 3aHAMOCHb. B Halllel cTpaHe 3TO siBJIeHHe HEOOBIKHOBEHHO MAaCIITaOHOE U
ycroiurBoe. O BaXKHOCTH 3TOU MPOOIEMBI AJ1s1 POCCUHACKUX MPEINPUSATHI CBUICTEBCTBYIOT M TAKUE
udpel: B 1996-1998 rogax Tpyaon30bITOUHbBIE MPEANPUITUS PACXOJOBAIN HA COEpKaHUE U30bI-
TOYHOU TPYJOBOM CUJIbI CBBILIE 7 % COBOKYIHBIX 3aTpaT Ha IMPOU3BOICTBO U PEATM3AIMIO TPOLYK-
A, DKOHOMHMS Ha TUX M3JEpKKax Moria Obl rapaHTHPOBATh HOPMAJIbHYIO MPUOBUTHBHOCTD TOJIO-
BHHE POCCUICKUX IMPOMBIIUIEHHBIX [TPEAIPUSATHII.

Mex 1y KOHCepBaIMei TPyJOBbIX PECYPCOB U IIATEKECTIOCOOHOCTHIO TIPEANPUSATHI OOHApY-
KHUBaeTCs TeCHeMIast B3auMOocBsi3b. OOpa3oBaHue 1 cojiepkaHue U30BITOUHBIX TPYIOBBIX PECypCOB
PE3KO YCHIIMBAET ONaceHus OaHKPOTCTBA.

Tak, cpeny MpeArnpUsITUi, CUUTAOIIUX YTPo3y OAHKPOTCTBA /sl ce0sl HepeaslbHOW B OJTvKaui-
1Y€ OMH-[BA IO/, TPYAOU30BITOYHOCTh BCTPEYAETCS MIOUYTH B JBA pa3a peske, YeM Cpey IMpeapu-
SITUH, OLICHMBAIOIIUX 3Ty YIPO3y KaK BIOJIHE PEeaTbHYIO.

IMo sKkcnepTHBIM OlIEHKaM, ITPY YCJIOBUH PeaibHOrO CHIKEHUS CIiaja IPOU3BOICTRA MPEAIpHU-
SATUSM MOTpeOyeTcs ABa-TPH rojia AJIsl BOCCTAHOBJICHNsI HOPMAJIbHBIX TIOKa3aTesiel NCTIOb30BaHU S
TPYIOBOTO MOTEHITNAIA.

TperbrM sIBJIEHHEM, XapakTepHbIM sl mepuosaa pedopm B Poccum, siBisiercss oapmep. K
coxanenuio, it Poccum nepuop 1994—1998 rogoB — 3T0 MPOM3BOACTBO KaK caMollesb. Takou TUIl
XO3SIICTBOBAHUSI COCTOMT HE B MPUYMHOKEHUH KaNTasla ¥ MPUObLIH, 3 B COXPAHEHUH JJOCTUTHYTHIX
PE3yJIbTaTOB B MEPUOJ IJIAHOBOW SKOHOMUKU. [TonoOHbIe siBIeHUsI He HaOoaIMCh Ha (poHE Bcex
BO3MOHBIX TUTIOB KPU3HCOB 32 PyOEKOM.

[TpuBeneHHble TpUMepbl CBUIETEIbCTBYIOT O TPUHIIUMITUAILHO HOBOM THIIE KPU3UCA, KOTOPBIH
nepexuBaeT Poccus ¢ Hayana 1990-x ronos.

B ommume ot craHIApTHBIX BUIOB KPU3KCA, B KAKON OBl TIIyOOKOU 1 IPOJOIKUTENILHON hase
criajia v ISTIPeCcCUy HA HaXOIMITCh TOBAPOIPOU3BOUTENH 3apyOeKHBIX CTPaH, UX MOBEICHNE BCETAa
ObLIO HATIPABJICHO Ha JTOCTHKEHUE TPHOBLUTH, KOTOpask pacCMaTpUBAETCsl KaK OCHOBHasI LieJIb (DyHK-
LIMOHUPOBaHUs (pUpMbl. B pOCCUIICKOIN MpaKkTHKE Mbl CTaJM CBUAETENSIMU MHOM CUTYallMH, KOIjaa
OCHOBHBIE PHIHOYHBIE CTUMYJTBI SIBJISTIOTCS] HeI(P(DEKTUBHBIMH, & PHIHOYHBIE pe(DOPMBI OCTAIOTCS MTOKA
MEXaHUYECKUM MePEHOCOM 3apyOeKHOTO OIBbITA. DTa CUTYaIUsl yCyryonsieTcst OTCyTcTBUEM 3(pek-
THUBHBIX PHIHOYHBIX MHCTUTYTOB.

IIpakTnyeckue 3aaHus

1. Onpenenute Mo OCHOBHBIM MAaKPOIKOHOMHYECKMM IOKa3aTessiM 3Tall SKOHOMHYECKOTO
[KJIa S9KOHOMUKU PP.
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K. A. Tope/luKkoB. «AHTUKPU3UCHOE YIIPABJIEHUE»

KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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