Mage nofpund or type unknown

Bonpoc rnobanmsauunn, ctan ocobeHHO ocTpo obcyxaaTbcsa B XXI Beke, Bedb 3TO
KayeCTBEHHO HOBas CTYMeHb Pa3BUTUA OaBHO nayliero rnpouecca, CBA3aHHOIMoO C
pPa3BUTNEM YCTONYMBBLIX IKOHOMUYECKNX, NOJINTUYECKUX, KYSIbTYPHbIX, NPaBOBbIX CBA3EN
MeXay CTpaHaMu, BbIXOOALWEro 3a paMKU HalMoHabHbIX FpaHny,. Kakum xxe obpasom
npouecc rnobannsaunm oTparkaeTcs Ha PMHAHCOBOM COCTaBASOWEN Pa3BUTbLIX U
pa3BMBaOLWLKMXCA CTpaH? Ha faHHbIN BONPOC A nonpobyo OTBETUTb B JAHHON CTaTbe.

Ha cerogHAWHWN AeHb MUpY Npucylla eanHasa cuctema, Kotopas nMmeet
MHOIOYPOBHEBYIO CTPYKTYpPY, 06beanHsaowas 3KOHOMUKN Pa3fINYHbIX CTPaH Mupa, To
ecTb rnobanbHaa s3KOHOMUKa. XOTb rnobanusaumnsa v npugana 60abWON TONYOK POCTY
MNPOBON 3KOHOMMKU, MOXKHO CKa3aTb, YTO CYLLECTBYIOT KaK MoJIOXKUTEIbHble CTOPOHHbI,
Tak 1 pag gucnponopunit. FnobanbHbIM PUHAHCOBLIM KPU3KUC, MOBAEKLLNIA 3a cobon
MNUPOBON SKOHOMUYECKUN KPU3NC - TOT Nepuon, Korga obHapyXnamcb HegoCTaTKu
rnobannsaunm s3KOHOMUKN. OLHO U3 rAaBHbIX MPOSABAEHUA NOCNeAHEro -
HEBO3MO>XHOCTb YrpaBJieHNeM MUPOBON SKOHOMUKOW, KOTopas npuobpena 4epThl
rnobanbHon NnpobsieMbl B COBPEMEHHOW Hayke, 4To, 6e3yCN0oBHO, 3aTparneBaeT UHTepechl
BCEro 4yesoBe4yecTBa; TpebyeT HemMeaIeHHOr o peLleHnsa NP CorjlacoBaHHbIX YCUTNAX
BCero MMpoBoro coobwectea. Henb3a He 06paTUTb BHUMaHME N Ha AOBOJIbHO OCTpOe
npoTuBopeymne mexay rnobanmsaumen sKOHOMUKK C 3agav4ammn obecnevyeHuns
yCTOMNYMBOro pa3BMTUSA MUPOBOro coobuiecTBa.

®unHaHcoBas rnobannsaums - 3To NPoLUEcc, UMeLLniA 6onbLIoN psa PakTopPoB,
OXBATUBLLNI BCIO MUPOBYIO (DMHAHCOBYIO CUCTEMY B Pa3HbIX 0611aCTSAX U CTENeHn oXBaTa,
06beanHAS CUCTEMbI (PUHAHCOB PA3HbIX CTPAH C MEeXAYHapPOAHbIMU (UHAHCOBbLIMU
PbIHKAMMW.

CTOUT OTMETUTb, 4TO pa3/InyHblie NybaAnKaummn, Ha Temy npobsem MMPOBOro
hnHaHCOBOro Kpusnca B ycnoBusax rnobanmsaumnm n aHaams gaHHOro BONpoca, XoTb U
OCHOBaHbl Ha AOCTOBEPHbIX AAHHbIX N MPOdecCnoHann3IMe CneLmaimcToB oCBeLaBLUnNX
AaHHYO TeMy, B 60/IbLUMHCTBE C/ly4aeB NPeACTaBAAOTCSA AOBOJIbHO CYObEKTUBHbLIMUA.
ABTOPbI CKJIOHAOTCA MNB0 K HEQOOLEHKE CMTYyaLMn, Kak TaKoBOM, He OCBeLLLas
BO3MOXXKHbI€ HEraTUBHbIE NOCNEeACTBUSA, MO0 NpeyBeNnyYMBaloT Yrpo3bl KpU3nca, roBops
0 MNOJIHOM pa3pyLIEHNN MNPOBON (PUHAHCOBOW CUCTEMBI. B CBOMX oLeHKax, BeayLme
3KOHOMWUCTbI MMpa 3aHUMaIOT pasHblie NO3ULMN 1 MpeanaralT AMameTpanbHO
NPOTMBOMOJIOXKHbIE BapMaHTbl BOSMOXXHOIO BbIX04a U3 CJIOXKMUBLLUENCS KPU3NCHOWN
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cntyaummn. OaHako NPUNTK K 00LLEMY PELLEHNIO A0 CUX NMOP He yaaeTcs. OToT PakT
AOKa3blBalOT C/10Ba KaHuNepa ABCcTpun Anbdppena NyseHbayaspa: «MNpobnema
3aKJ1lo4aeTCcs B TOM, 4TO B MMpPE NOJIHOCTbIO OTCYTCTBYET paBHOBecue. He cyulecTByerT,
Ha MOW B3rnsf, U NaaHa, KOTopbI No3BoAMA Bbl 4OOUTLCS HOBOrO PaBHOBECUS B MUpPES.

Morpy3nBLUNCL B UICTOPUID, MOXXHO 6e3 Tpyaa nepevyncinTb BCce KPM3UChl MUpa.

1857-1858 rr. - nepBbI MUPOBOWN 3KOHOMUYeCcKUN Kpusuc. CLUA, oceHb 1857 roa. Mo
MPUYNHE PoCTa CNeKYNSaUNA C aKUUAMUN XKesle3HbIX 40POor Npomn3oLlen Kpax
aMepuKaHCKon 6aHKOBCKOM CUCTEMbI, YTO MOBJIEKO0 3a coboin o6Ban KOTUPOBOK Ha
(hOHO0BOM pbiHKE. AHIMIMA Tak)Xe nocTpajasia B 3TOM Xe roay rno npudnHe MHBeCTULnn
DaHKOB B aMepunKaHCKMe KoMNaHun. HeCKonbKo no3>xe onuHaHCOBbIE Npobaemsbl
OoKaTbiBaloTCA 00 'epMaHun. [JaHHbIN KPU3UC He BblN CANWKOM ASINHHBLIM. K KOHLY 1858
roga aMepukKaHckKasi 5KOHOMWKa NoCTeneHHOo noLusia Ha BOCCTaHOBJIEHME.
ObaHKpOTUBLUMECSA KOMMAaHUN N BaHKX CMEeHUNN HOBble NpeanpuaTmnsa. baHk AHrnm
MPUHSAN OOBOJILHO 3EKTUBHYIO Mepy - NpoBeAeHne Heobecne4yeHHOM IMUCCUN
©aHKHOT, B CBA3UM C YeM K oceHn 1858 roga B aKOHOMUKE AHI 1M HaYdasl HabnaaTbcsa
pocT. FepMaHunm B peweHnn npobanem nomorna ABCTpUA, KOTopas npeaocTaBuia KpeanTt
cepebpom.

1873-1896. JnnHHaa penpeccus.

Mo Npu4YnHe CTPeMUTENbHOIrO POCTa PblHKa HEABUXXMMOCTU B ABCTpPO-BeHrpun n
repMmaHumn B 1873 rogy Habntogancsa oguH N3 caMblX 3aTSXKHbIX PUHAHCOBbLIX KPU3NCOB B
ncTopun. 3aCTpPonLLMKaM BblgaBasin OrPOMHbIE KpeauThbl, pacnaaTUTCA Mo KOTOPbIM
MHOrMe Tak n He cMornn. Kpusuc, Hadaswmncs Ha bup>kax EBponbl, CHavasna nocTur
CLUA, a 3aTeMm Poccuio. B npekpalieHnn (oMHaHCOBOIro Kpu3snca, no MHEHUK MHOMMNX
YYeHbIX, Ba>KHY0 POJib Cbirpasl OAUH N3 CaMblX BANATENbHbIX 6aHKMpoB AMepukun Ix. IM.
MopraH, KOTopbI/ NpeaocTasn 62 MJIH 40J11IAPOB 30/10TOM MUHUCTEPCTBY (PUHAHCOB
CLUA, 4To NOMOrao NOKpbITb A0ArM NO CyBepeHHbIM obsA3aTenbcTBaM. Kak 6bl 3TO HI
OblNO CTPaHHO, HO 3a BpeMs aenpeccumn Bbinm co3aaHbl Kopnopaunum, KoTopble
CYLLECTBYIOT N0 CEeN OEHb.

1929-1939. Bennkasa genpeccus.

O npuynHax Benukon genpeccun eAnHOro MHEHUS MO CErogHALWHNIA OeHb, 0OHAaKOo,
CaMOW BEPOATHOWN BEPCUEN NPUHATO CHUTATb ONCMPONOPLMIO MeXay TOBAapHOM Maccoun u
06BbEMOM fieHEeXXHbIX CPeaCcTB; OUP)XEBON «MY3blPb>»; MOBbILLIEHNE TAMOXEHHbIX MOLUINH
Ha MMMNOPT, YTO NOBJIEKO 3a cobon cnag NoKyrnaTeNbHON CNOCOBHOCTN HaceneHuns. OT
Kpu3unca noctpaganun CLUA, a Takxe KaHaga, BennkobputaHus, Nepmanns n ®paHuyums.



Y>xacatoulaa CTaTUCTMKA FOBOPUT O TOM, 4TO K 1933 roay Ka)kabln LwecTon 6bin
6e3paboTHbIM. Pe3K0O yBEINYNIOCh KONNYECTBO 6e340MHbIX. 3a BpeEMS KpuU3nca
obaHkpoTuiock okono 40 npoueHToB HaHKOB.

1973-1975. HepTsaHOM KpU3nc.

B okTabpe 1973 rona, korga Cupua n ErmneTt Havanm BonHy ¢ U3pannem, paspa3nncs
CaMbI KPYMHbIN 3HepreTu4yeCcknm Kpnusmnc. Ha sepLunHe KpU3UCHOM CUTyaLun LeHa
rannoHa 6eH3mHa B CLUA Bbipocna ¢ 30 ueHTOB A0 1,2 f0M1aPOB.

1987-1989. «HepHbI NOHEAENbHUK>.

19 okTa6psa 1987 roga npomnsowen obsan nHaekca Dow Jones Industrial. 9To nosnekno
3a cobon BOJIHY MaHUYeCKUX aTak cpean NMHBECTOPOB, YTO BbI3BaJI0 UX OTTOK N CHU3UIIO
KanuTaansaunio HECKOJIbKNX KPYMHENLLINX TPaHCHALMOHaIbHbIX KOMMaHuin, obBannance
bupxu B ABCcTpanun, Hoson 3enaHgnun, KaHage, NoHkoHre, KO>xHou Kopee n MHOrmx
ApYyrux naTMHoaMepuKaHcKkux ctpaHax. OQHaKo 3a cYMTaHHble oHW nHaekc Dow Jones
BbIpOC Ha 12 npoueHTOB. [aHHbIN KPU3NC 3aTPOHYJ1 B OCHOBHOM TeX JIlofen, KoTopble
paboTann B hnHaHCOBOM cekTope. CBOUX NMPEXHUX BbICOT Dow Jones JocTur nniib B
1989 ropny.

1998-1999. Poccuimnckmm nedonT.

17 aBrycta 1998 roga lNpaButensctBo PO 06b8BMI0 0 AedonTe B OTHOLLIEHNN
roCyOapCTBEHHbIX KPAaTKOCPOYHbIX 06anraumim, NpUYnNHON CTanl OrPOMHbIN
rocynapCTBEHHbIN Jonr Poccun. 3a nos roga rno OTHOLWIEHMIO K gosnapy pybnb ynan
no4yTwn B 4 pasa, Npom3oLsio Mmaccosoe 6aHKPOTCTBO ManbiX NpeanpuaTun n 6aHkos. K
Mato 1995 roga B Poccum Habntoganack nHpaauma noydtm 200%. Noasoasa ntor B 1999
roay C MOMOLLbIO 3aMeLLeHNsa UMMopPTa Havan HabngaTbCsa POCT NPOMbILLIEHHOCTH
(npnmepHO Ha 20%), Npon3oLWw0 MeflIeHHOe BOCCTaHOBJ/IEHNE MUPOBbLIX PbIHKOB. B TOM
>Xe roay ueHa Ha HedTb yaBouaacb N OCTUI1a OTMETKKM B 27 fonnapoB 3a bappesnb. B
MapTe 1999 roga oTTOK AeHer nu3 6aHkoB npekpaTuacs. C cepeamnHsl 1999 roga oo
koHua Il kBapTana 2000 roaa kanuTan 6aHKOB BbIpOC B 2,5 pa3a.

1997-2001. A3naTCKNin KpU3NnC.

MpnYMHON a3naTCKoro oMHaAHCOBOIrO KpM3nca, paspasmewierocs B uone 1997 roga, ctan
CTpeMuUTenbHbIN 06BaN HaUMOHaNbHbLIX BanloT cTpaH KOro-Bocto4Hom A3un,
CMPOBOLMPOBAHHLIN MeperpeBoM 3KOHOMUKU, @ TakK)Xe roCyfapCTBEHHbIMA U
KOpPMopaTUBHbIMN 0J/IFAaMU, PacniaTUTCA C KOTOPbIMMK BbIN1I0 MPOCTO He No cunam. B



pe3ynbTaTe 6oMblLUe BCEro oT Kpm3anca noctpaganu TannaHg, KO>xHasa Kopes n
NHooHe3usa. Ing npeogoneHnsa nocsiencTBUM Kpusnca MexxayHapoaHbl BaJlOTHbIV
doHA BblAEMA NOCTpagaBwmM cTpaHam bonee 110 Mmunnvapnos fonnapos, bnarogaps
yemy K 2001 rogy HauMoHaIbHble SKOHOMUKMN CcTpaH KOro-Bocto4Hom A3mun cMornm
npeonosneTb KpU3nc n B0306HOBUTbL POCT.

2008 - MnMpoBON (PHAHCOBLIN KPU3UC.

34eCb MOXXHO roBOPUTb O CO34AaHNN HOBOI0, UCKYCCTBEHHO CO34aBaeMoOro BJacTaMm
«OEeHEeXHOro nys3blips» B 3KOHOMUKe. Ecnm Poccua n Bnactn opyrux cTpaH He
MOYYBCTBYIOT BOBPEMS, KOrAa 3TOT «My3blpb» CMOXET NPOAOJIKNTL CBOW POCT yXe 6e3
noanep>XKun BracTen N He U3BJNEKYT AEHbLIN N3 SKOHOMUKK MOXKET NnocsenoBaThb
rmnepuH@IAaUmns, Xxaoc Ha bonblen YacTu PUHAHCOBLIX PbIHKOB N HOBLIN cnad. C Havana
rofia B MMPOBOW SKOHOMUKE HabnogaeTca cnenyowee asneHme: GUHaHCOBbIE PbIHKN
OBV)XETCH BBEPX, @ PeasibHbli CEKTOP 3KOHOMUKW - BHU3, YTO nopoxxaaeT 6onbLuon
pa3pbiB. OT/I4ME 3TON CUTyaunn OT OOKPU3NCHOW B TOM, YTO HaZyBaeMbl Ha LAHHOM
3Tane «ny3blpb» - PYKOTBOPHbLIN, BEAb Ha ero popMupoBaHmne nayT nnbo 6ogxeTHble,
nnbo nevyaTaeMble geHbrn. ECam NnpeanonoXmnTb BO30OHOBNEHME KpeanToOBaHNS
peanbHOro CeKTopa NnoA 3anor (oMHaHCOBLIX aKTUBOB B MaclTabax n nponopumnsax BHe
Kpu3unca, TO 3TO NoBJieYeT 3a COO0N CUbHbBIN BCAJIECK UHPNALMN, @ B AaJibHENLLEM
rmnepuHgaaumnio. PaspewinTb Takyo cuTyaumnio byaeT BO3MOXKHO TOJIbKO 3a CHeT
rnybokon gesanbBauum pybssa, HO 3TO TOYHO NOBieYeT 3a cobon nonHoe
pedhopMmnpoBaHNE SKOHOMUKMN.

NoaoBens UTOr BblLLeCKa3aHHOMY, XO4eTCA OTMETUTb, YTO 3KOHOMNYECKNE KPU3UCHI He
ABNAIOTCHA YEeM-TO HeOObI4YHbIM U 0CODEHHbIM B UICTOPUM YenoBevyecTsa. HanpoTus,
MOXXHO 6e3 Tpyha npefCcTaBuUTb UCTOPUIO OTAEJIbHbIX CTPaH Kak Yepeny 3KOHOMUYECKUX
KPU3MCOB, NPONCXOAALLNX HA (POHE CTUXUNHBIX BeacTBUA, aNnaeMnin, OTCYTCTBUSA
ypo>Kasi, BOVH, C/lefjoBaTesIbHO, 3KOHOMUYECKNUN KPU3NC HOCUT MOCTOAHHbLIN
LUNKJINYECKNI XapaKTep, NPUCYLLNA SKOHOMUKe tobon cTpaHbl. HeobxoonmMo oTMETUTb,
4TO NbON KPN3NC PNHAHCOBON Chepbl, NPUBOAUT K pedopMaLm SKOHOMNYECKNX
WHCTUTYTOB, @ Tak>Xe MnoBbIWaeT 3(pPeKTUBHOCTb X PYHKLNOHUPOBaHUA. C
3aBepLUeHnEeM 04epeHOoro aTana Kpusnca B CTpaHbl NpuxognT Bce 6onbluas
cTabunbHOCTb, Bnarogaps KOTOPOW CTAaHOBUTCHA BO3MOXHbLIM KOHTPOJIb Ha [,
(PUHAHCOBbLIM PLIHKOM, @ TaK>Xe CHUXEeHNe PUCKOB HOBbIX MHCTPYMEHTOB Bnarogaps
nMoJsIHOTe npeaocTaBiseMon MHPOPMaL MK CO CTOPOHLI yHaCTHUKOB. YTO KacaeTcs
coumasibHbIX NOCeACTBUIA, MpaBuUTeNbCTBaM CTpaH, NocTpagasLLNX OT KPU3NCA,
OOHO3Ha4YHO He0HX0AMMO NCKaTb peLlleHne BMeCcTe U He MOBTOPATL OWMOOK NpoLbIX
SKOHOMUNYECKNX NOTPSACEHUN.



O606LWKMB BCE «3a» N «MPOTUB», MOXXHO CAeNaTb BbIBOA, YTO 3pa rnobanmsaumnn
OTKpPbIBAeT MacCy BO3MOXXHOCTEN AN MUJIJINOHOB J1l04en BO BCEM MUpe. YBen4yeHumne
TOProBJ/IN, HOBblE TEXHOJIOMNN, 3apybexxHbie NHBECTULUN CNOCOBCTBYIOT
3KOHOMUYECKOMY POCTY M Nporpeccy YyenosevyecTtBa. Ho BMecTe C TeEM HeCeT U yrpo3sbl:
Teppopn3M, HEKOHTPOJIMPYEMOCTb (PUHAHCOBLIX MOTOKOB, MHTErpaunsa KpUMmMHaabHbIX
CTPYKTYpP U, KaK cneacteme, BO3HUKHOBEHME HAaLNOHAIbHbLIX U MUPOBbLIX (PUHAHCOBbIX
KPWU3KCOB, KOTOpPbIE B YCNOBUAX rnobanmsaymm He orpaHnU4eHbl HaLMOHAIbHbIMMN
rpaHnuamm, nx konebaHms okasbiBaloT CBOe BO34eNCTBME Ha BONbLUMHCTBO CTPaH Mupa.



