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Bsenenue

Tema Benukoit nenpeccuu, Kak caMoro riiyooKoro MUpOBOTO SKOHOMUYECKOTo kpuzuca XX
BEKa 32 MOCJICHHUE TO/Ibl, YPE3BbIUANHO aKTyalbHa B CBSI3U C MUPOBBIM (PMHAHCOBBIM KPU3HCOM,

KOTOPBI MHOTHE BEAYyLIME IKOHOMHUCTBI CPAaBHUBAIOT C BenuKon aenpeccuei.

B kauecTBe KpuTepus pasrpaHuueHus Benankoil qenpeccuu U HbIHEIIHEr0 SKOHOMUYECKOTO
KpHU3Hca UCTIOIb3yeTcs moHATHe "rinobanu3anus”. B coorBeTcTBUU ¢ Hanbomee
pacrpoCcTpaHEeHHOH KOHIeNIKel rodanu3anuy 6ecrpeneieHTHOE B3auMOIIPOHUKHOBEHUE
(MHAHCOBBIX U PKOHOMUYECKHX PHIHKOB, 0€3yCIIOBHO, TOJDKHO IMPUBECTH K PACTIPOCTPAHEHUIO
¢unancosoro kpusuca u3 CIIIA no Bcemy Mupy. 13 npeacraBienus o ToM, UTO aMEpUKaHCKast
HSKOHOMUKA SBJISIETCS ABUTaTEIEeM, IPUBOISIIIMM B JBUKEHHE BCIO II100aIM3HPOBAHHYIO
cUcTeMy, AenaeTcs BbIBOJ, 4To eciu 061 kpusuc B CHIA He ynanoch peoiosieTb B KOPOTKUE
CPOKH, TO OH JOJDKEH ObLT ObI yIapUTh IO MUPY 4Yepe3 (MHAHCOBBIE, UH()OPMAIIMOHHBIE,

MCHUXOJIOTHYCCKUEC U TOPIrOBbIC OTHOIICHHA, YTO B UTOI'C U IMTPOU3OILIO.

Ecnu B koHue 1920-x-nauvane 1930-x ronos, 0 MHEHUIO aMEPUKAHCKOT0 UcTopuka Yapnib3a
Kunanbeprepa, sxonomudeckuii u purancoBbiii kpusuc B CIIA u ['epmannu He Mor He
OTpa3sUThCs Ha OCTAJILHOM MHpE, TO IPEJOTBPATUTH IN100aIbHBIN KOJIAIC B AIIOXY
rino0an3aluy U B3aMMOIIPOHUKHOBEHHSI SKOHOMMUYECKUX CHCcTeM ObLIo OBl ere Oosee

HCBO3MO>KHO.

HepiHemHui nepMaHeHTHbBIN CUCTEMHBIM KPU3UC MUPOBOM SKOHOMHUKH CBUETEILCTBYET O
0’KECTOUYEHHOM U OECKOMIIPOMHUCCHOM 00pb0e riIo0anu3auy U aHTUTI00aIH3Ma:
T€03KOHOMHYECKOTO €IMHCTBA MTPOTHB I€OKYJIBTYpHOTO MHOT000pasus. Pactymmas
B3aMMO3aBUCHMOCTb MEX/Iy CTpaHaMH U ITPOOJIEMBI, CBI3aHHBIE C 3TUM IIPOIIECCOM, CTABSAT
BOIpoc 00 opranu3zanuu 6osnee 3pPEeKTUBHOTO yIpaBiIeHUs TI00anu3anueil - ynpapieHus,
KOTOpoe OyJIeT XapaKTepru30BaThCS HOBBIMH YPOBHIMH COTPYJHHYECTBA MEXIY CyObEKTaMu

roCy/1IapCTBEHHOI'O U YaCTHOT'O CEKTOPOB, MEX/ly rOCYJapCTBaMU U IrI100aIbHBIMU PhIHKAMHU.

CGFOIIHSI CYHICCTBYIOT JIBa UACAJIBHBIX THUIIA TPAHCHAIIMOHAJIBHOI'O MCXKTOCY1apCTBEHHOI'O

COTPYAHHNYCCTBA-3aIUTHBIC TOCYyAapCTBA U r100aIbLHO OTKPBITEIC TOCYAapCTBa, KOTOPELIC



CHHXAIOT YPOBCHb HaIlMOHAJIbHOM aBTOHOMHUH C 1LIEIBIO OOHOBJICHUS U pacmmupeHud CBOCTO

HAllMOHAJIFHOTO CYBEPEHUTETA B YCIOBUSX TJ100aIbHOTO O0IIECTBA PUCKA.

Ananuz CTaTCfI, MOCBALICHHBIX TCMC MUPOBOI'0 KpU3UCA, IMTO3BOJIACT MOCTPOUTH CICAYIOLIYIO

YCIIOBHYIO KJIacCU(PUKAINIO CTpaH MHpa:

CTpaHbI-TpUTTEPHI TII00ATHHOTO KpU3HCa
Crpansbl - 3arOBOPIIMKY WIN AETOHATOPBI
CrpaHsl JIOXKHOTO BEIWYUS
ITparmMaTu4HbIE CTpaHbI

Crpasbl, yKa3aHHbIE )KEPTBOU

Y CcIIoBHOCTD KJ'IaCCI/I(I)I/IKaI_[I/II/I MMPOABJIACTCA B TOM, YTO XAPAKTCPUCTHKU CTPpaH BO MHOI'OM

SABJIAOTCA XapaKTCPUCTUKAMU 3JIUT OTUX CTPAH.

OnHako mpH Bcel YCIOBHOCTH 3TOH KiIacCU(UKALUK CIeyeT OTMETUTh, YyTO B Kpusuce XXI
BEKa, TaK e Kak u B Benukoit nenpeccun, CIIIA BbICTynaiu B Ka4eCTBE TPUTTEPHOM CTPAHBI.
OT0 00CTOATENBCTBO ONpPEAEIAET aKTyaIbHOCTh U3YUEHUsI IPUYHUH, MEXaHU3MOB Pa3BUTHUS U
nocyencTBuil Benukoit genpeccun ¢ TeM, 9TOOBI HA OCHOBE ITHX JaHHBIX MOKHO OBLITO
MIPOTHO3UPOBATh PA3BUTHE MUPOBON S3KOHOMHKH B YCIOBHSIX MOCIEACTBUI HBIHEILIHETO

MHUPOBOTO (PMHAHCOBOT'O KPHU3HCA.

[Iprunnsl Benukon nenpeccuun

Kpuzuc 1929 rona, opuiimaabHOM OTIIPAaBHON TOYKOW KOTOPOTO MPUHATO CYUTATH OKTAOPHbCKUH
06Ba Heto-Mopkckoii (oHI0BO#H GHPKH, OKa3ancs aGCOMIOTHO HEOKHIAHHBIM JUTs
OOJBIITMHCTBA HE TOJIbKO psAoBbIX rpaxkaaH CIIA, Ho u skoHoMucTOB. B KoHIIe 1920-X ro0B
TSt O0TBITMHCTBA dKCrepToB dKoHOMEKA CIIIA mpeacTaBisiiach TOCTaTOYHO CTAOUITEHOM

CHCTEMOM: HAOMIOAANICS CTAOMIIBLHBIN POCT Kypca aKIui KPYIHEHIITNX KOMITAaHHH,



YBEIMUYUBAINCH 00bEMBI MPOU3BOICTBA U IOTPEOUTEITHCKUE KPEIUTHI, YPOBEHB 0€3paOO0THIIBI
HaxoawIcs B ipenenax 4-5% oT TpyA0CrocOOHOTO HACEIICHUS, a CPETHSISI 3apa0oTHAs TUTaTa
MOCTOSTHHO pociia. OTHOCHTEIHHO MPUYHH PEIeCCUH aMEPUKAHCKOW YKOHOMHUKH CYIIIECTBYET

MHO>KECTBO BEpCUH, TOMOTHSIIOUIUX APYT Apyra.

Bo-niepBbIX, Teopus 3aroBopa akTUBHO pa3BHBaIaCh U MPOAOKAET pa3BUBAThC. CyTh €€ B TOM,
YTO JIEIPECCHU MOXKHO ObUIO OBl H30€KaTh IPU €CTECTBEHHOM Pa3BUTUU CUTYyalluH, 0e3
3JI0HAMEPEHHOI'0 BMEIIATENIbCTBA 3aMHTEPECOBAHHBIX CTOPOH. CTOPOHHMKH 3TOM TOUKH 3pEHUS
yKa3bIBaloT Ha TO, uTo nocie [lepsoii MupoBoii BoiiHbl B CLIIA B TeueHHE HECKOJIBKHX JIET
"cTpomHch" HECKOJIBKO (PMHAHCOBBIX MUPAMHUI, KOTOPbIE ObUIM HE YEM MHBIM, KaK
CBOE0Opa3HBIMU TPEHUPOBOUHBIMHU TIOJIMIOHAMH, I'JI€ OTPadaThIBAIMCH CIIOCOOBI pa3Baia
HAIMOHAJIbHOW SKOHOMUKH ISl IEpEPACIIPEICICHHS] KalluTajla U KOHLIEHTPALUU €r0 B pyKax
HECKOJBKUX Kopropanuid. Jloka3aTenbcTBOM CysKat ciaeayromme mudpsl : ecinu Kk 1929 rony
0ankoBckuit kanutan CLLIA 6p11 paccpenoroder cpeau 16 Thicsia 6aHKOB, TO TOCIIE KPU3KCa OH
6611 cocpenoroueH B 100 kpynmHbIX OaHKaX, KOTOPbIE (PaKTUUECKH MPUHAIEKATN TOIBKO IBYM

0aHKOBCKUM T'PYIIIaM.

Bo-BTOpBIX, HAYAJIO ACTIPECCHH OOBICHSAETCS OTCYTCTBHEM JIOJIIIAPOBOM JEHEKHOM Macchl. B
YCIIOBHSX, KOTJIa HAIMOHAIbHAS BAIOTA OblIa MPOYHO MPUBS3aHa K 30JI0TOMY 3aracy, a
HaceJICHUE U KOJIMYECTBO MPOU3BOAUMBIX ISl HETO TOBAPOB CTPEMUTEIHHO POCIIH, HEN30EKHO
JOJIKHA ObLIa MPOU30UTH AedIIsINs, TO €CTh MaJIeHNe IIeH, YTO MIPUBEIIO K YOBITOUHOCTH

MHOTHX MPEANPHUITUN U UX OAaHKPOTCTBY .

B-TpeTbux, pocT HaceneHus, 00yCIOBIEHHBIN YIy4llICHUEM YCIOBUH KU3HU U Pa3BUTHEM
roCy/1apCTBEHHON MEAMLIMHBI, UMEJ OAHUM U3 CBOUX MOCJIEICTBUI U 3HAUUTEIBHOE
MMYILECTBEHHOE U collnaibHOe pacciaoenue. KpailHuii s5koHOMUYecKui 1noepann3M (riaaBHbINA
IPUHIUI - TOCYIapCTBO HU B KOEM CJIydae He JOJKHO BMEIINBATHCS B 9KOHOMHKY, 3aKOHbI
Ou3Heca Bce OyIyT peryJnpoBaTh caMu), TOCIOACTBOBaBIINI B AMepuke ¢ KoHIa XIX Beka,
npuBen K ToMy, 4To K 1929 rony 1% nacenenus Bnazaeno 60% HanmonansHoro 6orarcrsa u 15%
HalMOHAJIBHOIO foxoxaa. TakuM 00pa3om, Bce OouIblIee YHUCIIO JIFOAEH MoNajano B rpymily pucka

- B CIyyae 3KOHOMHYECKON HECTaOMIBbHOCTH MX MOJIOKEHUE TPO3HUIIO CTAaTh KaTaCTPO(QUUECKUM .



YeTBepThiii BApHAHT OB MPEJIOKEH CTOPOHHUKAMH MapKCHUCTCKOM 9KOHOMHYECKON TEOPHH.
ITo ee cmoBaMm, Benmkas jenpeccusi uMena JIBe CTOPOHBI. Bo - epBhIX , 3TO OBUT XapaKTepHBIN
JUTSL KaITUTATUCTHIECKON CUCTEMBI KPU3UC TIEPENPOU3BOICTBA, HEM30C)KHBIN B YCIOBHIX
KOHIICHTPAIIUX BCEX MTPOU3BOJICTBEHHBIX PECYPCOB B OJIHHX pykaxX. OJIHaKo BTOpas CTOpOHa
3aKJIoyYanach B TOM, 4To coObITHst 1929-1933 ronoB sIBISIFOTCS] OTIPABHON TOYKOM,
CBUJICTEIHCTBYIOIIEH O CUCTEMHOM KPHU3UCE KamUTaIn3Ma U JIMOepaibHOU IEMOKpATHH,
HEN30€KHBIM CJIEICTBHEM KOTOPOTO OYJIET POCT MPOTUBOPEUHI U BEACHUE

HUMIICPUATTUCTUICCKUX BOH .

[IsTas Bepcus Bo3jiaraeT BUHY Ha HEMPABUIBHYIO MOJUTUKY DefepanibHON pe3epBHOM CUCTEMBI
CIIA - BMecTO cMsArdeHus ee (pMHaHCOBBIX JeiicTBuil pykoBoacTBO PPC yxecTounso ux, uto
HE M03BOJIMJIO SKOHOMUKE CIIPAaBUTHCS C Ha3peBaAIOIIMMU Ipo0IeMaMu, CIIPOBOLIMPOBAIO 00Bal

(hOHIOBOTO PHIHKA, YTO BHI3BAJIO JAJIbHEHUININE II00ATBHBIEC TOTPSICEHUS .

B-11ecThIX, MOIIIEHHUYECTBO HA (POHAOBOM PBIHKE TAK)KE CHITPaio CBOIO poiib. OCOOEHHO
HEraTHBHO CKa3aJMCh MAPKUHAJIBHBIE KPEIUTHI, 10 YCIOBHIM KOTOPBIX OUpIKEBbIe MaKJIephl
MOTIJIM TpeOOoBaTh HEMEIJICHHOM BBIMIATHI 10JITa [0 paHee 3aKIoueHHbIM caenkaM. CyThb
KpeAUTa IIPOCTa - MO’KHO KYNHUTh aKIIMA KOMIIaHUH, cocTaBuB Bcero 10% oT ux cToMMoCTH.
Hanpuwmep: akiun croumocthio $ 1000 MokHO KynuTb 3a $ 100. DToT BHJ 3aiiMa ObLT
nomyssipeH B 20-e roJibl, MOTOMY YTO Bce Urpaiu Ha (oHI0BOM priHKe. Ho B 3TOM 3aiime ecThb
XUTPOCTh. bpokep MoxkeT moTpeOoBaTh BBIIUIATHI A0JITa B TH000€ BpEMsl, U OH JI0JIKEH ObITh
BO3BpAIlEH B TeueHHe 24 4acoB. ITO HA3bIBAECTCS MAP)KUHAIBHBIM TPEOOBaHUEM U OOBIYHO
BBI3BIBACT MPOJAXKY aKIWH, KYTUICHHBIX B KpeauT. 24 okTs0ps 1929 rona Hbro-iOpKCKHE
OpoKepbl, BhIJaBaBIINe Map)KMHAJIBHBIE 3aiMbl, HAYaJIM MAaCCOBO TPeOOBATh BBITLIATHI 10 HUM.
Bce Hauanu n36aBasThCS OT aKLUi, YTOOBI HE TUIATUTH MO0 MapKUHAIBHBIM KpeauTaM. ITO
BBI3BAJIO HEXBATKY CPECTB B OaHKaX IO TEM K€ MPUYMHAM U IPUBEIO K Kpaxy IIEeCTHAIATH
THICSY OAHKOB, YTO MO3BOJIMIIO MEXTyHAPOTHBIM OaHKHPaM He TOJIBKO CKyNaTh OaHKH
KOHKYPEHTOB, HO U 3a CyIIHe KOIEHKU CKynaTh KpyIHble aMepuKkaHckue kommnanuu. Koraa
00111ecTBO OBLIO MOJHOCTHIO pa3pyieHo, OaHkupsl DeaepanbHoi pe3epBHON cuctembl CLIA
peLIIi OTMEHUTh aMEPUKAHCKHH 30710TOM cTanaapT. C 3TOi 1ebio OHU PN cOOpaTh
ocrasreecs 301010 B Coennnennsix HTarax. Tak, mox npeasioromM 60pb0bI € MTOCIEACTBUIMU

nenpeccun y HaceneHus CILIA Obuto koH(pHCKOBaHO 30J10TO.



HaxkoHer, HEKOTOpbIE SKCIEPTHI CYUTAIOT, YTO KPU3HC aMEPUKAHCKONW HIKOHOMHMKH OBLI
Hen30exeH. ITo 00BIICHAETCS TeM, 4yTO BO Bpemst [1lepBoii MUpOBOIT BOMHBI, K HaYally KOTOPOI
CILIA 6p1mu KpyIHEHIIUM JOJHKHUKOM, a K KOHITY CTaJld KPYTHEUIITNM KPEeTUTOPOM,
HallMOHaJIbHasi 5KOHOMHKA MOJIy4nia CTOJIBKO (PMHAHCOBBIX PECYPCOB, YTO IPOCTO HE CMOTJIa
ObICTpO NepeBapuTh. B nepBbie MOCIeBOCHHBIE IO SKOHOMHUKA Pa3BUBAIACh 110 HHEPLUU
PE3KOro CKayka "BOEHHOM SKOHOMHKH'", HO PAHO WJIU MO3HO JTOJDKEH OBbLT IPOU30MTH CTajl U

NepecTporKa BCe CUCTEMBI B HOBBIX YCIOBUSX .

Coueranue 3TUX (aKTOPOB MPUBEJIO K OYCHb CEPHE3HBIM MOCIEACTBHM JiIsi COeTMHEHHBIX
[LITaToB. 3a MepBBIil MECAL KPHU3UCA aKIUHI, KOTHpyomuecs Ha Hpro-Mopkcekoit hoHmoBoit
Oup:ke, ynainu Ha TpeTh, COCTaBUB 32 MUUTHapAa nojutapoB. [lagenue kypca akiuit
MPOI0JDKAIOCh OE30CTAaHOBOYHO B TeueHHe Tpex Jjet: akiuu United Steel ymanu B 17 pas,
General Motors-B 80 pa3, Chrysler-B 27 pa3. be3padoruna k 1933 roxy nocruria 25%
TPYIOCTIOCOOHOTO HaceaeHus (0KoJIo 13 MUIUTMOHOB aMEpHUKaHIIEB MOTEPsIN padoTy). Jloxom Ha
Iyury HaceneHust cHu3uics Ha 45%. B xonie 1930-x ro10B BKIaAYUKU OAaHKOB HaYaIH
MaccOBO€ U3bSITHE BKJIA/I0B, YTO MPUBEJIO K HOBOW BoJHe OaHKpoTcTB 6ankoB. BBII B 1930-
1931 romax ynan Ha 9,4% u 8,5% cootBerctBeHHo. B 1932 roxy BBII cokparuncs Ha 13,4%, a

BCEro 3a TpH rojaa kpusuca - Ha 31% .

[Tpombinnennsie 3anacel norepsiu 80% cpoeit croumoctu ¢ 1930 roza, a ieHs! Ha
CEJIbCKOXO035MCTBEHHBIC TOBAPHI yHaiu Oosiee yeM BaBoe ¢ 1929 rona. 3a Tpu roga

obankpoTuiiock 40% 0aHKOB, a I€HEKHAasi Macca COKpaTuiach o HomuHainy Ha 31%.

Metonasl Py3BenbTa, pe3ko MOBBICUBIINE POJIb IPABUTENHCTBA, PACCMATPUBATIUCH KaK
HanazneHue Ha Koncturynuro CIHA. B 1935 rony Bepxosasiii cya CIIA noctaHOBMII, 4TO
HanmonaneHasi aIMIHHACTpAIUS BOCCTAHOBIICHUS U €€ MMIUIEMEHTAIMOHHBIH 3akoH (National
Industrial Recovery Act, NIRA) sBasit0TCSI HOKOHCTUTYIIMOHHBIMU. [IpranHON mTocmy)uina
(dakTHyeckas OTMEHA B 3TOM 3aKOHE MHOTMX aHTUMOHOMOJIBHBIX 3aKOHOB U YCTAHOBJICHHE

MOHOIIOJIMY Ha TPYAOYCTPOICTBO pabouux it mpogCor030B.

["ocynapcTBO pelMTenbHO BTOPIIIOCH B cepy 00pa3oBaHUs U 31paBOOXPAHEHUS,
rapaHTHPOBAJIO MPOKUTOUHBI MUHUMYM, B3sJI0 Ha ce0s1 00s13aTEIHCTBA IO 00ECTIEYCHHIO

IpecTapesibiX, THBAIUI0B U OeaHbIX. Pacxo/s! henepanbHoro npasutenbersa ¢ 1932 no 1940



roJ Beipocnu Oosiee uem BiBoe. OnHako Py3BenbT onacancst HecOaTaHCHPOBAaHHOTO OIOKeTa U
pacxombl Ha 1937 roj, Koraa, Ka3anock Obl, SKOHOMHKA YKe HaOpalia JoCTaTOYHbIe 000POTHI,

OBLITM COKpAIIIEHBI. ITO CHOBA BBEPTJIO CTpaHy B pereccuto 1937-1938 romos.

WNHunekc npomsineHHOro npousBoacTa B 1939 rony cocrapisut auib 90% ot ypoBHs 1932
roga. B 1939 rony 6e3pabotuna Bce emle O6buta Ha ypoBHe 17%. HekoTopeie oTMeuaroT, 4to
IIPUYMHOM OKOHYaHUs Bennkon nenpeccuu crana Bropas MupoBast BOMHA, BbI3BaBLIAs
MacCCOBBIE 3aKYIIKU OpPYKHs TOCYIapCTBOM. bypHBIN pOCT aMEpUKAaHCKON IIPOMBIIUIEHHOCTH

HayvaJcs ToiabKO B 1939-1941 ronax. Ha BOJIHE aKTUBHOTO POCTa BOEHHBIX MPUTOTOBIICHUH .

Ceituac OOJBIIMHCTBO YKOHOMHCTOB CUUTAIOT, uTo Kpu3uc B CILIA ycyryoumcs
HEIPaBUJIbHBIMU JAeUCTBUAMH BilacTel. Kimaccnku monerapusma Mwiton @puiMan 1 AHHA
[IBapi cunrtanu, uro ®PC BuHOBaTa B CO3/1aHMM "KpU3HUCa TOBEpHUA", TOCKOJIbKY OaHKam
BOBpEMSI HE TOMOTJIM U HayaJlach BOJIHA OAHKPOTCTB. Mepbl 110 pacIIUpEHUI0 KPEIUTOBAHHS
0aHKOB, aHAJIOTUYHbIE MPUHATHIM ¢ 1932 roaa, Mo MX MHEHHUIO, MOTJIH OBITh IPUHSATHI M PaHbIIE

-B 1930 wim 1931 rony .

[To pacueram sxoHOMUCTOB BpeMeH Benukoii nenpeccuu Koyna u Oransina, 6e3 mep
AIMUHUCTpALINN Py3Bem>Ta 10 o6y3)1aHmo KOHKYPCHIIUN YPOBCHb BOCCTAHOBJICHHUA S5 KOHOMHKHU

B 1939 roay Mor OblI OBITH JOCTUTHYT HA ISITH JIET PaHBIIIE .

HNHuTepecHo, uTo BO BpeMsi MUpOBOTO (priHAHCOBOTO KpHu3uca, HadaBiierocs B 2007-2008 ronxax,
Coenunennsie LlITaThl HCIIONB30BATN OYEHD MMOX0XKHE METOABI OOPHOBI C XOJI0M U
nocleACTBUsIME perieccun. [Iponsoria ckymnka rocoonuraiuii, KCTatu, O4eHb CHIILHO
B3JICTEBINKX B IICHE, a TaK)Ke MOoCTosTHHOE cHIKeHHUE cTaBku OPC. Jlenexxnas macca 0oJbIie He
OblIa MPUBSI3aHA K 30JI0TOMY 3amacy, 4TO IMO3BOJIUIIO BKIIOUNTH "TIEYaTHBINA CTAHOK", XOTS 3TOT
(bakT HeJJ0Ka3yeM U HEOMPOBEPKUM H3-3a ceKpeTHOCTH uHpopMmaruu ¢ 2006 roga. Omunbdxwy,
JIOTTYIIICHHBIE BO BPEMSI KPU3UCOB, Tak)Ke CX0XH. Tak ObuT0 gomymieHo 0aHkporcTBo Lehman
Brothers, a mocne Benuko# aenpeccun UMEHHO MIPEATIONOKEHHE 0 OAaHKPOTCTBE OaHKa OBLIO

IMPU3HAHO OJHUM U3 Ba)KHEHUIITHX IIPOCUCTOB .



ITocnencrBus Benukon nenpeccuun

Ha ocHOBaHUM aHHBIX, MPEACTABIECHHBIX B IaHHOM paboTe, MOXKHO CAENaTh BBIBO, YTO
HayaBlIeecs: B aMEPUKAHCKOM 3k0oHOMHUKE B 1933 rogy o>xuBI€HHUE, COMTPOBOK/IABILIEECS
aKTUBHOM (PUCKaIBHOM MOJUTUKON aMUHUCTpaIuu Py3BenbTa, ciocoOCTBOBAIIO PE3KOMY
M3MEHEHHUIO CTPYKTYPHI (eiepabHbIX PACXO0/I0B: BIIEPBBIE B aMEPUKAHCKOM HCTOPUHN
COILIMANLHBIN OIOKET MOSIBUIICS HA YPOBHE (heepanbHOro npaBuTenbeTBa. denepanbHoe
MPAaBUTENIHCTBO 3a00THUIIOCH O "HENPOU3BOAUTEIBHON" TN HEJOCTATOYHO MPOU3BOAUTEIBHOM
yacTy pabouel CUIIBI-TIOKHMIIBIX, MOJIOJIBIX, MHBAJIUJOB, PACCEKPEUEHHBIX 3JIEMEHTOB, KOTOPhIE
MPEJICTaBIIsUIA YTPO3y B MEPBYIO OUEpeab Il COIMAbHOM cTabmibHOCTH COeMHEHHBIX

[IItaros.

[TogoxoaHbIE HANOTH OCTAIUCH IPUMEPHO HA TOM K€ YPOBHE, HO J0JI1 KOPIIOPATUBHBIX
MOJIOXO/AHBIX HAJOrOB yBEIHUMIach B 1,5 pasza, uTo, 6€3yCcI0BHO, OTPaKajIo CTPEMIICHUE
aMUHUCTpanu Py3BenbTa BO3JIOKHUTH OOJBITYIO0 HAJOTOBYIO HATPY3KY Ha KPYIHBIA OM3HEC KaK

HNCTUHHOI'O BUHOBHHKA BCJ’II/IKOﬁ I[ereCCI/II/I, a HC Ha prI[OBBIX aMCpI/IKaHCKI/IX r‘pamﬂaH .
3akIroyeHne

O0001mas JaHHbIe, MPEACTABICHHBIC B JAHHON paboTe, MOYKHO CJIENIaTh CIICTYIOIINE BEIBOIBI.

[Tpuunnoii Benukoii nenpeccun, Hauapieiics B CLLA, crano couetaHne HECKOIBKUX (PaKTOPOB:

BosnuknoBenue gpunancoBbix nupamus B CIIA B nepuoa nociue [lepoit MUpOBOI BOIHBI,
CTaBIIMX TUTAT(HOPMOH JIJIsl BRIPAOOTKH ITyTEH pa3Bajia HAIMOHAIIBHON SKOHOMUKH,

nepepacnpeeeHus KaluTaia 1 KOHIEHTPAIMU €r0 B PyKax HECKOJIBKUX KOPIIOpaLuil.
OTtcyTcTBUE A0UTAPOBOI ICHEKHON MACCHI.

3HaUYNTEIIEHOE HMYIICCTBECHHOC U COLIMAJIBHOC PACCIIOCHHUEC, CTAaBIICC OAHHUM U3 IMOCJICICTBUI

pocCTa HACCJICHUS.

Kpusuc nepenponsBo/icTBa, HAIOKEHHBIM HAa KPU3UC KallUTaIU3Ma U THOepalibHOM 1IeMOKpaTun

B CIIIA.



HenpasuibHas nonutuka OenepaibHoil pesepBHoi cuctemsl CIIIA.
KpymnHoe MolieHHn4ecTBO Ha (JOHIOBOM PBIHKE.

CTpaHBI MHpa, NoCTpaaaBIIUC OT Benuxoit ACIIPECCUH, XapPAKTCPU30BAJINCH TPEMA BOJIHAMUA

UHIALNY.

Ocenbto 1929 rona nH@IALMS pacpoOCTpaHUIACh HA CEITbCKOXO035IICTBEHHbBIE U

CEJIbCKOXO035CTBEHHO-IIPOMBILUICHHBIE CTPaHbI-3KCIIOPTEPBI.

=

Cents10pp 1931 rona Benukobputanus Oblia BIHYKACHA 1€BaTbBUPOBATH ()YHT CTEPIIMHIOB,
CTpaHbl, OPUEHTHPOBAHHBIEC HA 3TO, IPUBSA3ATIH CBOH BATIOTHBIE Kypchl K pyHTY (UHAMSA,
[Beuns, Hopserus, Asctpusi, bpuranckue nomuHuonsl). Bece onn oGpasoBanu Tak

Ha3bIBaeMbIid 010k CTepiinHTa.

1933 r. UckyccTBeHHas neBayibBalus gojuiapa Bo BpeMs HoBoro kypca Py3Benbra (Bamora 56

cTpaH obecueHunach). beapadoruia Hayana pacTu.

HauaBmieecs B amepukaHckoil s3koHOMUKE B 1933 romy 0kuBIIeHHE, COPOBOXK/IABIIIEECS
aKTUBHOM (PHICKAIILHON MOIUTUKON aAMUHHUCTpaliu Py3BenbTa, cliocoOCTBOBAIO PE3KOMY
W3MEHEHUIO CTPYKTYPHI eIepabHBIX PACXOJIOB: BIIEPBBIC B aMEPUKAHCKOW UCTOPUHU HA YPOBHE

(benepalbHOTO MPABUTEIHLCTBA MOSBHUIICS COITUATIBHBIN OIOKET.

OmnbIT peopMupoBaHUS IKOHOMUKH, GUHAHCOB U CONUATHLHON MOJUTUKHU, OCYIIECTBICHHBIH D.
Py3BenbTOM 1 €ro KOMaHI0¥, UMEET HE TOJIBKO HAIMOHAIBLHOE, HO U OTPOMHOE MEKIYHAPOIHOE

3HA4YCHUC.

Bo Bpemst MupoBoro huHancoBoro kpusuca, Hauasmierocst B 2007-2008 rogax, CoenuHEHHbBIS
[ITaTel KCMIONB30BATN OYEHD IMOX0XKHE METO/BI 17151 00PBOBI ¢ XOJIOM U TIOCTIEACTBUSIMHU

penieccun. [Iponsonuia cKymnka rocoOIurauii, KCTaTu, O4YeHb CHIBHO B3JIETEBIINX B IICHE, a



TaKxke MmoctostHoe cHkenue craBku OPC. JlenexHas macca 6osblie He ObUIa MPUBsA3aHa K
30JI0TOMY 3aIlacy, 4TO MO3BOJIMIIO BKIIOUUTH "MEYATHBIN CTaHOK", XOTS ATOT (aKT HEJT0Ka3yeM U
HEONPOBEPKUM H3-3a ceKpeTHOoCcTH nHpopManuu ¢ 2006 roga. OmmOKu, JOMyIIIEHHBIE BO BPEMsI
KPHU3HUCOB, Takke cxoxku. Vimenno tak Lehman Brothers o6ankpoTunacs, u nocine Benukoii
JIETIPECCUN UMEHHO MPENOI0KEHNE 0 OAHKPOTCTBE OaHKa OBbIJIO MPU3HAHO OJTHUM U3 CaMBIX

BAXXHBIX ITPOCYCTOB.
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