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Cmamms npucesadueHa O0O0CHiONCeHHIO NOHAmMMS (QIHAHCO80I Kpu3u, ii O3HAK,
YUHHUKIB T MAYMAYEHHIO BIMYUSHAHUMU OOCTIOHUKAMU. A8mMOopu 36epmaromscs 00
NOPIBHAILHO20 AHANI3Y KOHYENMYAIbHUX nioxo0ie 00 @QIHAHCO8UX KpU3 SK
HEOOXIOHUX NpPOSBI8 PUHKOBUX EKOHOMIYHUX CUCmeM, po32110a€ Kpumepii |
nepioou po3suUmKy Kpus.
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KoHuenrtyajbHble IOAX0IbI K aHAIN3Y (UHAHCOBBIX KPU3HCOB B
0Te4YeCTBEHHOH JuTeparype: GuiaocoPpCcKo-COUATbHBIA ACHEKT

Cmambs noceiwjenHa UuUccile008anut0 HNOHAMUS (QUHAHCOB020 KpU3UCA, €20
NPUBHAKAM U MOJKOBAHUIO OMeYeCmEeHHbIMU ucciedosameniamu. Aemopwl
oopawaromes K CPABHUMENbHOM)Y aHAIU3Y KOHYENMYAIbHbIX NO0X0008 K
QuHnancosbiM  Kpusucam KAk — HeoOXOOUMbIM — NPOSAGIEHUIM  DbIHOYHbLIX
9KOHOMUYECKUX CUCMEM, PACCMAmpusarom Kpumepuu u nepuoovl pa3zsumuis
KPU3UCOS.

KuroueBnble cioBa: gunancoswviti Kpusuc, Kpumepuu Kpusucos, nepuoosl u ¢asvl
DPAa36UmMuUsL KPU3UCO8.

Conceptual approaches to financial crises in the domestic scientific literature

The article investigates the concept of the financial crisis, its symptoms and the
interpretation of domestic researchers. The authors refers to the comparative
analysis of conceptual approaches to financial crises as the necessary manifestation
of market economies, considering the criteria and periods of crisis.
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KOHHeHTyaJII)HI)Ie IMOAXO0AbI K AaHAJIN3Y (l)I/IHaHCOBbIX
KPHM3HMCOB B OTEYECTBEHHOM JiuTepaType: puiocopcko-
COUAJILHBIA ACIEeKT

JIyis coBpeMeHHBIX (DMHAHCOBBIX PBIHKOB U PBIHKOB aKTHBOB BCErja ObUIM
XapaKTEePHBI MEPUOANUYCCKHE UKl OyMa, 32 KOTOPHIM HEN30SKHO HACTYIIAIH PE3KUE
cmanpl. Hambonee W3BECTHBIMM KOHIENTYaJbHBIMH TIOAXOJAMH K  ITMKIUYHOU
DKOHOMHMYECKOM JuHamuke sBisitorcss teopun K. Mapkca, H.J[. Konapareesa, k.
M. Keiinca, P.H. Dmmmorra m apyrux aBTOpoB. BbllllenepedrcieHHbIE  Y4EHbIE



paccCMaTpUBAIOT KPU3UCHI U CHaJbl B SKOHOMUYECKON JIESITENbHOCTH KaK HEn30eKHOe
MOCNIEACTBUE OYEHb OBICTPIX U A(GQGEKTUBHBIX SKOHOMHUYECKHX —IOIHEMOB.
CylliecTBOBaHKE IECTAOMITU3UPYIOMINX KPEAUTHBIX IIUKIIOB U ITUKJIOB B TUHAMUKE 1IEH
Ha aKTUBBI SBISIETCS OHUM U3 MPUHIUIHAIBHBIX MOJ0KEHUH TUIIOTE3bl (PUHAHCOBOM
HECTAOMIIBHOCTH. ABTOp 3TOM THIIOTE3bI - aMEpPUKaHCKHUN HccnenoBarens . MuHcku
AKIICHTUPOBAJ BHUMAHUE HA MOMEHTE, C KOTOPOrO HAYMHAETCS CIajJ U CEPbE3HbIC
MOCJIEACTBUS JUI PEATbHOW S5KOHOMUKHU.

Bonbiiie yem nosoBrHA (PMHAHCOBBIX TOTpsiceHUi mocneanux 30 JeT BhI3bIBAIN
DKOHOMUYECKHUN CIaJ, WIM 3aMEUICHUE TEMIIOB 3KOHOMHYECKOTO pPOCTa, a TaKXKe
nasieHue peaabHoro BBII Ha nmpoTshkeHNH HE MEHBIIE ABYX KBAPTAJIOB. Tak, B OJHOM
U3 ToclIeAHUX uccienoBanuidi MB®, mOCBSIIEHHBIX (PUHAHCOBBIM KpHU3HCaM,
OTMEYAJIOCh, YTO (PUHAHCOBBIE MOTPSICEHUS, BBI3BAHHbIE OAHKOBCKMMHU KPHU3HUCAMH,
Yaie BCEro COMPOBOXKIAIMCH NTyOOKUMH U 3aTSKHBIMUA 3KOHOMUYECKUMU CIIa/IaMH,
yeM (prHAHCOBBIE OECHOPSIKM, KOTOPBIE BO3HMKAIOT OT MOTPSICEHUM Ha (POHIOBBIX
WIM BaJIOTHBIX PBIHKAX ' Tlo nanusiM MB®, Ha npoTskeHnr 30 MOCIEAHNUX JIET
SKOHOMHKH 17 BeIyHIMX CTpaH MUpa MOYYBCTBOBAJIM Ha ceO€ HEraTMBHOE BIMSHHE
113 ¢unancoBbix kpusucoB: 37 B 1980-teie rompi, 42 B 1990-thie TOmBI M 34
¢unancoBbix kpusuca B 2000-x romax. [Ipu sTom Oofbllas 4yacTh KPU3HUCHBIX
AMK30/10B HaOroAaIach Ha (POHIOBBIX pbIHKAX - 50 3nu30110B (45%). 3a 3TOT nepuoa
coctosiioch 43 GankoBckux kpusuca (38%) u 20 BamoTHbIX (17%). OT™MeuaeTcs, 4yTo
MPOIOJDKUTEILHOCTh OAHKOBCKUX KPU3WCOB IMPEBBIACT BaTOTHBIE. CpenHuil cpok
KPU3UCHOTO nepuojia B pruHaHcoBol cepe cocraBun 2,4 kBapTaia "

Bonbiias yacte Teopuii GUHAHCOBBIX KPU3UCOB CBSI3BIBAET UX C KPUTUICCKUMHU
(MOBOPOTHBIMM) TOYKAMH IMKJIOB JEJIOBOM aKTUBHOCTH. Tak, MO TMOAcYeTaMm
YKPAaWHCKOTO UcclieoBarelis MepHUKOBa, B SKOHOMUYECKON HayKe ““...TaK WM MHaYe
NPE/ICTAaBICHO MPUOMM3UTENBFHO 1,5 THC. THIIOB 3KOHOMHYECKUX LIMKIOB — Pa3HOU
MPOIOJLKUTENILHOCTH (JJTMHHBI BOJIHBI). Y YUTBIBasi MHOrooOpasue (pakTopoB, KOTOPbIE
00yCaBIMBalOT XOJ OMPENENICHHBIX IUKJIOB, HEU3MEHHBIM OCTAeTCsl TE3UC MPO TO,
9TO [UTUTENBHBI SKOHOMIYECKHUIT POCT BCET/IA 3aKAHUMBACTCS perieccrein . Cpemn
HUX B MEPBYIO OYEPE]b OTMEYANOTCA: ‘‘crpoumenvhbie’” YuKibl, NBUXKYILEH CHIION
KOTOPBIX BBICTYNAET CIBUT B BOCHPOM3BOAUTENBHOW CTPYKTYpE MPOW3BOJCTBA, U
KOTOpBIE MpoaosbKatoTes npumepHo 20 net; yuxnot K. [icaznepa, 0CHOBON KOTOPBIX
CUMTAIOTCS LIMKJIMYECKUE HApYyIIEHUs] BO B3aUMOJICHCTBIM pa3HOOOPa3HbIX JEHEXKHO-
KPEIUTHBIX (haKTOPOB MPOJOILKUTEIBHOCTRIO OT 7 n1o 11 net; “cobcmeenuo
Xo3dncmeenHvle  Yukabl, B KOTOPBIX  IMPOCMATpUBAETCS  LMKIMYHOCTH
VMHBECTUIIMOHHON aKTUBHOCTH, U MPOAOJDKUTENBHOCTh KOTOPBIX KoJiednercst oT 1 1o
12 net; yuxnvr denedcrou meopuu P. Xoympu, KOTOpas TIOSCHSIET MOSIBIICHUE ITUKIIA
SKCIIAHCHEH (CKaTHeM) GAHKOBCKOTO KPEIUTA; UHHOGAUOHHbIe yukisl V. 1Tymmerepa,
KOTOpbIE MOSICHAIOTCS UCIOIb30BAaHUEM B IIPOM3BOACTBE BaXKHBIX MHHOBALMM; YUKIb



A.Ilizy wm VY.bemwxrora, KOTOpbIE TPAKTYIOTCA Kak IIOCIEACTBUS  BOJIH
MECCUMUCTUYECKUX M ONTHUMUCTHUYECKUX HACTPOCHHWW HACENICHUS; YUKIbl Meopuu
“neoonompednenus”’ JIx. I'o6cona, B. doctepa, KOTOpbIe MPEACTABISIFOT 3TOT IIUKJI B
BUJIE YPE3MEPHO OOJBILION JONM J10X0Ja, KOTopas WAET OoraTbiM U OepeiIIMBHIM
JEONISIM, TI0 CPABHEHUIO C TEM, YTO MOYKHO ObUIO MHBECTHPOBATh; LUKIbI, KOTOpPHIE
OTMEUAIOTCsL meopueu ypesmeprozo uneecmuposanus O. Xaiieka Tta JL.Museca,
CUMTAIOIME, YTO TMPUYMHOM PELECCHU SIBIISIETCS, CKOpPEE, CBEPXMEPHOE, YeEM
HEIOCTATOYHOE HWHBECTUPOBAHUE, YUKIbL MEOPUU COJTHEYHLIX NAMEH — IOTOIbl —
ypoxas B./[>xeBonca u I .Mypa.

B mnepBbIX wnccnenoBaHusX 3KOHOMHMUYECKMX IMKIOB K. Mapkca, koTopble
BoIM 13 redatd B 50—70-e rompl. XIX B., MCIONB30BaICS TEPMUH ' IEHEKHBIM
kpusuc” (Geldkrise), mox KOTOpsIM TOHUMAJIHCH JIBA THIIA KPU3HCOB: c(hephl KpeauTa
U JIeHe)KHOro oOpauieHus. [lepBblii THIT JEHEKHBIX KPU3UCOB PAacCMaTpUBAICSA Kak
CIyTHUK LMKJIMYHBIX SKOHOMHYECKMX KpHU3UCOB, KoTopble K.Mapkc Ha3bBal
"0OIIMMHU TMPOU3BOJICTBEHHBIMU M TOPrOBbIMH Kpu3ucaMu'. J|€HEKHbIE KpPU3HUCHI,
KOTOpbIE B CBOEM HCTOpHMM KpHU3UCOB omuchiBaeT yueHslid U.A. TpaxteHnOepr,
HEM3MEHHO COBMAJAIOT C [UKJIMYHBIMUA KPU3UCAMU 10 UX MAPKCUCTCKOM XPOHOJIOTHH
V.C apyroi cropossl, K. Mapkc oTMmedan crienuaiabHbBI BHJ IEHEKHOTO KPH3HCa,
KOTOpPbI MOXET BO3HHUKHYTh CAMOCTOSITENBHO, 3aTparuBas MPOMBIIUIEHHOCTh H
TOPTOBJIIO JIMIL ITyTeM 0OPaTHOTo OTOOpakeHus" .

Ha ocHoBe aHanmmM3a SKOHOMHYECKHX KpPU3UCOB DSl (PYyHAAMEHTAJIBHBIX MJIS
HAyKM W TPAaKTUKA BBIBOJAOB CAENAT YKpauHCKuUM dSkoHomucT M.U. Tyran-
bapanoBckui Y Eme B 1894 r. 6bL1a OITyOJIMKOBaHA €ro MarucTepckas JUCCepTalus
"TIpoMBIlIIEHHBIE KPU3UCHI B COBPEMEHHON AHITIMU, X IPUYUHBI U OJIM3KOE BIMSHUE
Ha HAPOJHYIO XKU3HB'', B KOTOPOU CONEPKAJICA KOMIUIEKCHBIN aHaIN3 3KOHOMUYECKUX
Kpu3ucoB B BemukoOputanun Ha MNOpoTsHKeHUM crojetus. llpu  u3ydeHun
sKOHOMUYECKHX Kpru3ncoB M.U. Tyran-bapaHoBCKMil NpOaHANIU3UPOBAT HCTOPHUIO
KPHU3HCOB, TEOPUIO KPU3HCOB U TEOPUIO PBIHKA, PACCMOTPEBIIM MX CKBO3b MPHU3MY
MPOU3BOCTBA, pPacHpeAeeHusl, 0OMEHa U OTPEOJICHMSI.

B ero teopuy 3KOHOMHUYECKUX KPU3UCOB TAKKE OMPOBEPraJiCsl TE3UC, KOTOPBIN
obu1 BhickazaHHbI B "Kamurane" K. Mapkca, 0 HeM30€:KHOCTH Kpaxa KarnmuTaau3ma B
CBSI3U C Y30CTHIO KalUTAJIUCTUYECKOTO PBIHKA, BBI3BAHHOTO HEIONOTpeOIeHNEM
nposnerapuata. M.W. Tyran-bapanoBckuii mpenmnosnarai paciimpeHre 00IeCTBEHHOTO
NPOM3BOJACTBA BMECTE€ C  OJIHOBPEMEHHBIM  COKpAalleHHEM  OOIIECTBEHHOTO
notpeOseHrss 0e3 Kakoro-mMd0 HapyIIeHUs PABHOBECHS MEXTY OOIIECTBEHHBIM
NPEIIOKEHUEM U OOIIECTBEHHBIM CIIPOCOM, M TO, UTO KAIMUTATMCTUYECKOE XO3SICTBO
HE TOJIaeTCsl pa3Bajy Jake MPH OrPOMHOM aOCOIIOTHOM COKpAIIEHHH HApOIHOTO
MOTPEOJICHHS.

B cBomx paborax M.W. Tyran-bapaHoBckuii  pa3paboTasi  OCHOBBI



MHHOBAIIMOHHO-UHBECTUIIMOHHOW MOJIEN 3KOHOMHUYECKOTO Pa3BUTHSI, HCCIIEOBAB
pOJIb TOCYIapCTBa B YIPABICHUH 3KOHOMHUKOM, YCOBEpPIIEHCTBOBAB TEOPHIO JCHET,
JICHEKHOTO 00pallieHns ¥ JIeHekHOH nmomuTuku. Ha ee ocHoBe chopmupoBaiack HOBast
Hay4Hasl 11IKOJIa 5KOHOMHUCTOB, KOTOpyt0 B XX Beke HauboJiee MOJHO MpeACTaBIsIIN
m3BecTHEIE yaeHsle M. IlTymmerep n M. Kosmpatses.

[Ipoanaym3npoBaBIIM 3KOHOMHMYECKYIO HcTOpui0 ¢ KoHuma XVIII B, M.
KonzparbeB mpuiienl K BBIBOAY, YTO KANUTAIMCTUYECKAs SKOHOMHKAa OOpeyeHa
MPOXOAUTh Yepe3 PErYJSIPHBIE M MPEICKA3yeMble LUKIIbI, KOTOPBIC MPOIOJIKAIOTCS
npubmM3uTenbHO S0 JIeT ¥ HEM3MEHHO BBUIMBAIOTCS B CHaJ] Vi Hayunasi cymHoctsh
"Teopun 60mbmmx 1KkI0B" M. KonnparbeBa (1892—1938 rr.) 3akmouaeTcs B ujaee o
TOM, YTO SKOHOMHYECKHE KPHU3UCHI HE O3HAYarOT rMOeib PHIHOYHOM 3KOHOMHUKH, a
SBJISTFOTCSL  COCTABJISIIOIIMMU  «OOJIBIIIMX SKOHOMHUYECKUX IHKIIOB» SKOHOMHYECKOMN
JUHAMUKH. J[sT HUX XapakTepHbl BOJIHOMOJOOHBIC KOJ€OaHUs, COJAEpKalue
MOCTOSIHHYIO  DHEPIUI0  CaMOPETyJIMPOBaHUSI W  OOHOBJICHUSI SKOHOMHYECKOTO
paBHOBECHSL.

Huxner Kutunna, B ormmuue oT Oosnbimx 1ukioB M. KoHnpatbesa,
MPOAOJDKAIOTCS TPU—TIATH JIeT. Takash KOpOTKas UUMKIMYHOCTh OTPAaXaeT IWHAMHUKY
OTHOILICHUI BEJIMYMHBI TOBAPHO-MATEPHUAIBHBIX LIEHHOCTEH Ha MPOU3BOJCTBEHHBIX
NOPEINpUATUSIX, U B HX OCHOBY 3aJIOKEH CPEIHUM MPOU3BOJCTBEHHBIN UK
npomeiiuieHHo ¢upmbl ¢ pacuerom HUUKP («HayuHO-uCcneqoBaTeNbCKON U
UCCIIEIOBATENIbCKO-KOHCTPYKTOPCKOM ~ pabOThI»),  TMOJATOTOBKM  MPOU3BOJICTBA
(MHCTpYMEHT, TEXHOJIOTHSI, KaJPhl, MaTepUATbHO-(DMHAHCOBBIE PECYPCHI).

BaxHbIM 3TanoM Hay4HbIX UCCIIEAOBAHUN LIUKIIOB JEJIOBOM AKTUBHOCTH MOYKHO
paccMmatpuBath padotel JIx. M. Keitrca (1883-1946 r1T.) M ero COBpeMEHHHKOB
(1930-1960-¢ rr. XX Beka) . Jx. M. KefHC cumTat, 4T0 S9KOHOMIHYECKHE KPH3UCHI
(menpeccusi, 3acTOi) HEW30EKHBI B YCIOBHUSAX KJIACCHYECKOTO KalWTaM3Ma U
SIBJISTFOTCSL TIPOJIOJDKEHUEM CaMOM MIPUPOJIbI TIPUCYIIIMX €My PBIHOYHBIX OTHOIICHHUH.
[ToCKONBKY PBIHOYHOE XO3SHUCTBO COJIEPIKUT AJIEMEHThl MOHOMNOJM3MA, TO IIEHBI U
3apIuiaTa CTAaHOBSITCS B ATUX YCJIOBUSX HETMOKMMM, YTO BBI3BIBAET, B CBOIO OUEpPE/Ib,
JCTIPOTIOPIIMY M COOTBETCTBYIOIIIEE TaJICHHE CIIPOCa, 3aTOBApUBaHMsI, 0€3padOTHUIIBI U
T. A. [IpeogosieHre KpU3UCHBIX MPOSIBICHUM MUKJIMYHOCTH Xo3sicTBa [k, M. KelHc
BUJIENT B LICJICHAINIPABIEHHOM W JO3MPOBAHHOM T'OCYJAapCTBEHHOM BMEIIATEIbCTBE B
HSKOHOMUKY, IIEJIbI0 KOTOPOIO CTAHOBUTCSl CTHUMYJIMPOBAHHWE COBOKYITHOTO CIIPOCA.
[IpenyokeHHas UM TEOPHsI MYJIBTUTLIMKATOPA MO3BOJIMIIA TTYOOKO MPOAHATM3UPOBATh
UKIMYHOCTh JICJIOBOM aKTHMBHOCTH M pa3paldoTaTh HAa ITOM OCHOBE MEPOIPHUSTHS
IIEJIEBOTO TOCYIAPCTBEHHOTO BIIMSHUSI HA OIpeleieHHble chepbl s M30eKaHUs
OCTpBIX CHAJIOB.

Crnemyer OTMETHTH, YTO B HWCTOPUYECKOM IUIAHE OJHUM W3 HAHUOOJBIINX
JOCTIDKEHUN KEMHCHMAHCKOW IIKOJIBI ObUIa pa3paboTka MOZAETH OOIIEero paBHOBECHS,



KOTOpast BBIXOJWT U3 JOIMYyCKa TOro, YTo 3apaboTHas IUIaTa MEAJICHHO pearupyeTr Ha
U3MEHEHUS JIPYTUX IKOHOMUYECKUX MapaMETpoB M CHOCOOHA OOBSICHUTH JUHAMHUKY
o0beMa TIPOM3BOJACTBA, TMPOLEHTHBIX CTaBOK U (MO37HEE) IIeH U UHQISIHH.
Makpo3KOHOMUYECKHE MOJIENH, KOTOPBIE PACCUMTHIBAIOTCS HA SMITMPUYECKOW OCHOBE,
npuaT KeHHCHAHCKOW Monenu 0ojiee KOHKPETHBIA XapakTep. B To ke Bpewms,
daxTop oxxumanus, KoropoMmy KeiHe nprmaBai IpUHIMITAATEHOE 3HAYCHUE, TTO Ty T
JIMIITh OTPAHUYEHHOE OTPAKEHHUE B OOJBIITMHCTBE STUX MOJIETICH.

[TombITKy BBISIBICHHS XapaKTEPHBIX ISl (DMHAHCOBBIX ITOTOKOB BOJHOBBIX
PUCYHKOB OBLJIO CAENaHO TaKKe aMEepuKaHCKUM wuccienoBatenem P.H. Dmuorom.
OCHOBHBIE TIPUHLIMITBI €70 TEOPUH 3aKIHOYAIUCH B CICAYIOLIEM: IOIBbEM Ha PBIHKE
CMEHSETCS TAJCHUEM, a 3a MAJCHUEM CIEAYEeT IMOABEM; MOABEM MPOUCXOIUT
MEJIJIEHHEE, YeM IaJICHUE, COOTBETCTBEHHO U MaJIeHUE OBICTPEE, YEM MOIBEM; PHIHOK
JBUKETCSE B (hOpME BOJTH, B €r0 JABMIKEHUU MOXKHO YBHUJIETh NPUJIMBBI U OTIMBBL. OH
BBIICIISICT TPHUHAILUATH MOJCIICH JBWKEHWUS WM "BOJH', KOTOPBIC IOCTOSIHHO
BO3HUKAIOT B JUHAMHUKE PHIHOYHBIX II€H M TIOBTOPAIOTCA MO (¢opMe, HO HE
00s13aTelbHO MO0 BpPEMEHHM WM 1o aMIumTyae. Kpome Toro, Ha OCHOBE CIIOKHOTO
TEXHUYECKOTO aHaJin3a, 3Ta Teopusi OOBSICHSIA TICUXOJOTMYECKUM PUCK, (haKTHUECKH
OObEIUHSASL €r0 C TIOHSATHEM LUKIMYECKOro (PMHAHCOBOTO KpU3HMCA. 3aciyKHUBAeT
BHUMaHus BbIBoJ P.H. Dnmmora o TOM, 4YTO CTagHOE IIOBEJACHHE MOMUMHSICTCS
XapakTepHbIM 3akoHaM. [Io ero MHEHHIO, COLMAIbHO-MAaCcCOBOE ICHXOJIOTMYECKOE
MOBEJCHUE TIOCIIEA0BATENBHO MPOXOIUTh CTJANN SKCIAHCUM, SHTYy3Ua3Ma M siidopun,
IOCJIE KOTOPBIX HACTYNAET CIIOKOWCTBUE, YIAMOK M JENpecchs. JTa CXeMa
MIPOCJICKUBACTCS B Pa3HBIX BPEMEHHBIX UHTEPBAJIaX, HAYMHASA C HECKOJIBKUX MUHYT U
3aKaH4YMBas cTojeTusAMUA. CMEHa MacCOBOM NCHXOJIOTUM HAXOAWT CBOM MPOSIBJICHUS B
W3MEHEHUSIX 1IeH Ha TOBAPhI, IICHHbIC OyMaru, BJIFOTY M MPOMBIILJICHHBIE HHJICKCHI.

Y.Kinanebeprep ompenensui (UHAHCOBBIA KPHU3HC KaK OCTPOE, KOPOTKOE,
HEMOCPEICTBEHHO HE CBS3aHHOE C LIMKJIOM, YXYAIIEHHE BCEX WM OOJIBIIMHCTBA
(bMHAHCOBBIX TOKa3aTeNiell — KPAaTKOCPOUYHBIX MPOIEHTHBIX CTaBOK, IIEH HA AKTHBBI
(aKuMu, HEABHKUMOCTb, 3€MJII0), YBEJIMUEHHUE KOMMEpPYECKUX OAHKPOTCTB M Kpaxa
(bMHAHCOBBIX TIOCPEIHUKOB. B TakoMm ompeneneHuu YYeHBI MOTYEPKUBAET OCTPBIN
XapakTep W KPaTKOCPOYHOCTh (PMHAHCOBOTO KPU3HCA, YEM TMOJHOCTHIO OTPHUIIAET €ro
UUKINYHOCTh. Cpeiy MPUYMH U MOCIEACTBUI MUpOBOH aerpeccuu 1929-1933 rr. on
BIICPBbIC OTMETHJI OTCYTCTBUE KelaHusg W Bo3MokHocTh KOUM  obecrneuntsb
JIMKBUAHOCTh COOCTBEHHBIX PBHIHKOB * B ommume or MapKCUCTCKON KOHIICTIIUH,
KOTOpasi JaTupyeT NepBbid mukimdeckuit kpusuc 1825 r., Y. Kinanebeprep HaunHaeT
XPOHOJIOTHIO (DUHAHCOBBIX (JCHEKHBIX) KPHU3HCOB C TMOTPSICEHUM SIMOXH PAHHETO
kanmutammsma (XVIIL Beka.), octaBisisi 0e3 BHUMaHHUS HPPAMOHAILHOE TTOBE/ICHHUE
KOHOMHUYECKHUX CYOBEKTOB.

Kak yxe ormeuasiocb, MHOrO€ M3 TOTO, YTO MPEACTABISICTCS AKTYaJIbHBIM B



CBeTE€ TEKyIIUX (PHMHAHCOBBIX TPOOJIEM, CBS3aHHBIX C YCTPAaHEHHEM JCHEKHBIX
CPE/CTB U JalbHEHIINM OAHKPOTCTBOM OaHKOBCKHMX YUPEKICHUN MOXKHO TMOSICHUTDH
runoTe3or (uHaHcoBor HectabmibHOCTH ['. MuHcku. HeokumgaHHoe npu3HaHUE
KpPEIUTOpaMH HEPAIIMOHAIIBHOCT CBOETO IMOBEACHUS IMOJIyYWIO HA3BaHUE «MOMEHT
Muncku». XOTs TO, UTO HAUMHAET MPOUCXOUTH CO BPEMEHEM U HAIIOMUHAET KPU3KC
JMKBUIHOCTH, 0a30BOM MPUYMHON KOTOPOW €CTh COKpAILICHUE JOCTYIa K KPEIUTY, 10
mHeHuto [ MuHCKH, TpeXae BCETO KpPU3UC BBIABIACTCA B [IIyOOKOM
00€ECITIOKOEHHOCTH OTHOCUTEIBHO HEIIATEXECTIOCOOHOCTH JOIKHUKOB.

3acayKMBacT BHUMAaHUS OIPENEICHUE “‘Kpu3nca M ‘‘KoJuiarca’, KOTOpOe B
koHIle 1960-x roaoB, gai B cBoux padorax P.A. Mannenn. Kpusuc oH onpenensiin Kak
"Takoe HapyllleHHE pPAaBHOBECHS, KOTOPOE YIpPOXKaeT IMOA0pBaTh CGHOPMHPOBAHHOE
COOTHOLIEHWE MMEHHO T€X MapaMeTpOB, CUUTAIOLIMXCS OCHOBOM CTaOWIIbHOCTH. B
AKOHOMUKE MX, KaK MPaBUJIO, HA3bIBAIOT (DyHAaMEHTAILHBIMU, TTOCKOIbKY OHHU WM
XapakTepu3yroT chOPMUPOBAHHYIO HHCTUTYIIMOHATIBHYIO CTPYKTYPY, WA (PUKCUPYIOT
HEKOTOPYIO TOUKY (COCTOSIHME) B 3TOW CTPYKType. B paccCMOTpEHHOM KOHTEKCTE IMOJT
WHCTUTYLIMOHAJILHOW CTPYKTYpPOW MMEETCS B BHJLy CYILECTBYIOIIAS MEKIYyHAPOIHAS
BaJIIOTHAA "'cucTeMa', a ee KpU3KUC 03HAYAET Yrpo3y JAJIbHEHMIIIEro NoaAep KaHus status
quo" *. "Kosutanc", o MHEHHMIO y4EHOTO, 03HAYaeT IOJHBIA CJIOM C(pOPMHUPOBAHHOTO
Nopsifika, pa3pylieHUEe €ro WHCTUTYIIMOHAILHOW CTPYKTYpPbI, KOTJa TEpSIOT
COACp)KaHUE  TapaMmeTpbl, XapaKTepH3yIOUIMe 3Ty CTPYKTypy, a  KpH3HC
paccMmaTpuBaeTCs Kak “TpelBEeCTHUK Koiuanca. [Ipyu 3Tom BelIEnstoTcs Ba ciaydas
HACTYIUICHUSI KOJUIArica: TMEPBbIA (CTPYKTYPHBIA KPHU3WC) - 3TO KOTJa MapaMeTphl
JIOCTUTAIOT TMOTPAaHUYHBIX 3HAYEHWH, M BTOPOW, KOIJa MEXaHWU3M YIIPABICHUS HE
MO3BOJIIET OOECIEYUTh PABHOBECHE CHUCTEMbI M OHA CTAHOBUTCS HEYCTONUMBOMU
(Kpu3uC yrpasierns) *.

MoHeTapuCTCKUil TI0JIX0/1 OOBSCHEHUS MPUYUH U TIPEANOCHUIOK (PUHAHCOBBIX
KPHU3HCOB M3JIOKEHbI B padoTax M. @pinmana u A./[x. [IIBapua. OHu yOexxaeHsl B
TOM, YTO TIPU YCJIIOBUM OTCYTCTBUSI HapyIIEHUH B JCHEKHOM MPEAJIOKECHUU
BEPOSITHOCTh BO3HUKHOBEHHS (PMHAHCOBOM HECTAOWJILHOCTH W CEPbE3HOCTh €€
MOCIEACTBHI He3HaunTenbHbl *'. COMIACHO WX KOHICIIMM, OCHOBHAsI MPHYHHA
(buHAHCOBOM HECTAOMIIBHOCTH KPOETCS B TUIOCKOCTA MOHETApHOU MOMMTHKH. VIMEHHO
OMMOKA B TPOBEACHUM MOHETAPHOW TOJUTUKA BBI3BIBAIOT  (DMHAHCOBYIO
HECTaOMIIPHOCTh WJIM HE3HAYMTENBHBIC TI0 MaciiTabaM HapylIeHus, KOTOPbIE, B CBOIO
ouepelb, MOTYT UMETh HETaTUBHBIC MOCIICACTBYSI B JAJIbHEHIIIEH MEPCIIEKTHUBE.

COOTBETCTBEHHO =~ MOHETapUCTCKOW  TEOpHUHU (DMHAHCOBBI ~ KpHU3UC
OTOXKJIECTBIISIETCSI CKOpee C OaHKOBCKOM MaHWKOW, YeM MOHETApHBIM CXKaTHeM, a
OaHKOBCKas MaHWKa BO3HUKACT, KOT/Ia OOIIECTBO TEPSIET BEPY B BO3MOKHOCTH CHSITH
(dbuHaHCOBBIE CcpencTBa ¢ Aeno3uToB. [IprucTamsHOe BHIMaHUE K OAHKOBCKOM TaHUKE
TIOSICHSICTCSL €€ TIEPBOOUEPETHON POJIbI0 B COKPAICHUH TPEUIOKEHUN (DUHAHCOBBIX



CPENCTB, YTO, B CBOIO OYEpEIb, NPUBOJUT K YMAIKy COBOKYITHOW 3KOHOMHYECKOW
AKTUBHOCTH B CTpPaHe.

[losicHeHne NpUYMH M XapakTepa (PUHAHCOBBIX KPHU3MCOB MOYKHO HAlTU B
Teopun acumMMmeTpur nHpopmarun @. MenkuHa, A. benepmxu u 1pyrux. OCHOBHBIM
IIPEIOTIOKEHUEM ITOM TEOPUH SIBIIIETCS TO, YTO KayKIbI WHAUBUYAJIbHBIA KPEIUTOD
MOXET B OOJbIIeH Mepe MOJOKUThCA Ha ACHUCTBUS JIPYTHUX KPEIAUTOPOB, YeM Ha
yacTHyto nHpopmarmto. Hanpumep, A. beHepmKu yTBEpKIaeT, YTo PariOHATBLHBIM,
HO COIMaTbHO HEA(P(HEKTUBHBIM I CyObeKTa (DMHAHCOBOTO PBIHKA, SIBIISIETCS
NPUHSATHE PELIeHUs,, 00OCHOBBIBASICh JIMIIb Ha JIEHCTBUAX T€X, KTO CTOUT B OYEPEaU
BIIepeIu, 0e3 ydyera Apyroi nHhopMalmu X @, Mplmkus ornpenensier (UHAHCOBBIM
KPU3UC KakK MPOLECC JIE30praHu3alyy (pMHAHCOBOTO PhIHKA, P KOTOPOM MPOOIEMBI
HEOJIaronpusTHOIO BbIOOpPa M MOpAJIBLHOrO yiiepOa MNpPUBOAAT K TOMY, YTO
(bMHAHCOBBIE PBHIHKM MIEPECTAIOT UTPATh POJIb KaHAJIA Iepeaadl (PUHAHCOBBIX PECYPCOB
CyObeKTaM C  JIy4llUMHd HMHBECTULUMOHHBIMM  BO3MOYKHOCTSIMH. | J1aBHbIMHU
XapaKTEPUCTUKAMHU TAKOI'O OIPEJENICHHS BBICTYIAIOT HEOJIArONPUSTHBIA BBHIOOP H
MOpaibHBIM yiepd. B coeaMHEeHMH OHM CO3MAIOT KaHAJI pea3aluM  CIO0KHOU
npoOyieMbl  acUMMETpUM  MH(OpMallMM, KOTOpas HapyllaeT paBHOBECUE B
(GYHKIIMOHUPOBaHUH (DUHAHCOBOW CUCTEMBI.

CoBpeMeHHbIE MPECTABICHUS O (DYHKIIMOHUPOBAHUH MHPOBO SKOHOMUKH, €€
HEJIOCTaTKaX M MEXAaHM3MaX pacIiMpeHusl (PMHAHCOBBIX KPHU3HUCOB Oazupyercs Ha
MO/IEJSTU TIOCTPOEHKSI MUPOBOTO PhIHKA KanuTaja "LeHTp — nepudepus’, kotopas Oblia
npennoxena /[x. Copocom xw, HecMoTtpst Ha mpocToTy, 3Ta MOJENH SBISETCS KIIFOUOM
K T[IOHMMAHUIO BCEro MeXaHu3Ma (YHKIMOHMPOBAHUS MHPOBOM SKOHOMUKHU.
COOTBETCTBEHHO TOJIOKEHUN STOM MOZETH OOIIyI0 CXEMy CBOOOIHOTO JIBHKCHUS
Kanuraiaa MOYKHO NPEACTaBUTh B BUJIE THTAHTCKOIO KPYrOBOPOTA, KOTOPBI BCACHIBAET
Kanutajl B (DMHAHCOBBIE PBIHKM B IIEHTPE CHUCTEMBbl W TIEPEKaYMBAaeT €ro Ha
nepudpeputo. Ee MOXHO Ha3zBaTb MoOJENbl0 "LUEHTp — mnepudepus’, wim
"aromuctuueckoi”. LleHTp Mozmenu Xxapakrepusyercs: Neper30bITKOM KaluTaloB, YTO
SBJISIETCS OCOOEHHOCTBIO XapaKTEPUCTUK HauOosee pa3BUTHIX cTpaH. OHAKO, KpoMe
COOCTBEHHBIX PECYpPCOB KalMTajla, HEHTP YaCTUYHO HCIIONb3YeT TAKKE U KaIllUTalbl,
KOTOpbIE HAaXOIATCA B «TPEThUX» cTpaHax. /Il TakMX KalWTaJOB LIEHTP CIYXHT
KaHAJIOM MX BPEMEHHOI'O aKKyMYJIMpOBaHUS Ul AAJIbHEHUILIEro MepepacipeesieHus
Hazaj, Ha nepudeputo. [lepekaunBaHue NEHEXKHBIX CPEICTB MOYKET OCYILECTBIISATHCS
HEMOCPEICTBEHHO (C MOMOIIBIO KPETUTOB U MOPTHENHHBIX MHBECTUIHI) 1 HENPSMO (C
nomorpio THK).

Llentp npenocraBiseT Kanurail, a nepudepust ero UCIoJb3yeT; a MpaBuiia UTPbI
JEUCTBYIOT B TOJIb3Y LIEHTpa. DTO OOYCJOBJIEHO TEM, YTO MMEHHO B (PUHAHCOBOM
LEHTpPE, KOTOPBHIA MPEACTABISIIOT (DMHAHCOBO PAa3BUTHIE CTPaHbl, 3aKJIA/IbIBAIOTCS
OCHOBHBIE HAIpaBJICHHUS 3BOJIOIMHA MUPOBOW 3KOHOMHMKH U HapaOaThIBAIOTCS OOIIHe



NpaBWia UTPhL. B OOBIYHBIX YCIOBHSIX Takasl CHCTEMa JTOBOJILHO d(h()EeKTHUBHA: CTPaHBI
nepudepun, KOTOpble TPeOYIOT MEXIYHAPOIHBIX HHBECTUIMM, OTKPBIBAIOT CBOU
PBIHKM, W LIEHTP CBOOOJTHO MEpEeKauMBaeT B HHUX HEOOXOJMMYIO Maccy Cpe/CTB.
OnHako Mpu BO3HUKHOBEHHH B CTpaHax nepuepur KPU3UCHBIX CUTYaIMid KaruTal
W3MEHSET HAalPaBJICHUE JBIKEHHS M HAUWHAET JIBUTAThCSl B OOPAaTHOM HANpPaBJICHUM.
Jlo ompeneneHHOro MOMEHTA TAKOW PEBEPC KANMMUTAIBHBIX IMOTOKOB MOJIE3EH LICHTPY,
TIOCKOJIbKY TOCHETHUNA TEPENoNHIeTCd KalHUTaloM, YTO CO3/aeT OJlarornpusTHbIC
YCIIOBUSL U1l YCKOPEHHOI'O 3KOHOMHMYECKOTO pOCTa B CTPaHaX, MPEAOCTaBISIFOIIMX
kanutain. OJHAKO €CM KpU3UC B CTpaHaxX mepudepru MMEeT CIUIIKOM TITyOOKHiA
XapakTep, TO WX  TSDKEIO€  TOJOXKEHHE  MCKII0YAaeT  BO3MOXKHOCTH
BBICOKOPEHTA0EIBHOTO  JTOOABJICHUS  MEXKIYHAPOJIHBIX  KAallUTaJOB,  BbI3BbIBACT
NIEPEHAKOIUIEHUE KalUTAJIOB B CTPaHax IIEHTPa, HEBO3BPAILLECHUE KPEAWUTOB, NaJICHHUE
O0BEMOB BHEIIIHEH TOProOBIU. OTO CTAHOBUTCS HEBBITOJHBIM IICHTPY, U MOXKET
BBIPA3UTHCS B HACTYIUIEHUM Kpu3uca. CuTyarsi 00OCTpSETCs TEM, UYTO CYBEPEHHBIE
rOCYJapCTBa BBIOJHSIOT BCErO JIMIIb pOJIb KIAlaHOB B MHPOBOM CHCTEME
LHUPKYJSILAA MEXAYHApOIHOrO Kanuraia. Hanpumep, B yCIIoBUsIX, KOTja HA MUPOBBIX
(MHAHCOBBIX PBIHKAX HAOIIOAAETCS MEPUOJ| MOAbeMa, KIIANaHbl OTKPBIBAIOTCS, HO
KOorjga (UHAHCOBBIE CPEJCTBA JBUTAIOTCS B OOpaTHOM HAalpaBJICHUM, KJIaraHbl
NPErpakaatoT UM ITyTh, UCKIIIOYasi TEM CaMbIM COOM B CUCTEME.

KpusucHeie mporiecchl, Kak Ha Makpo- TaKk M Ha MHUKPO- YpOBHSX (B
XO3AMCTBEHHBIX ~€JIMHMIIAX) PACCMATPUBAIOTCS TAaKXKE B meopuu  pe2yisiyuu.
COOTBETCTBEHHO  TOJIOKEHMM ~ 3TOM  KOHUENIMM  OCHOBHOW  IPUYMHOU
MHCTUTYLIMOHAJILHBIX M3MEHEHUW SIBIISIETCS CTOJKHOBEHHS MEXKIY COLUAIBHBIMU
rpyIIamMu.

Cornacno BbiBoziaM P. Byaile, 0JHOro M3 OCHOBOMOJIOKHUKOB TEOPHH, Kakas-
00 XO3SUCTBEHHAs] OpraHu3als TPEACTaBIsIeT €000, CTPYKTYPHUPOBAHHYIO
COBOKYITHOCTb ~ 3JIEMEHTOB, KOTOpBI€ CO3JAIOT  LEJIOCTHOCTb, MPUIAIOT €l
OTJIMYUTENbHBIE KauecTBa cucteMbl. PoOep Byaiie B THIMONIOTMM KpU3KCOB YKa3bIBAET
HA YeThIpEe OOIMX ThMA:

— KpH3HUC NEepBOro Tuma — "HapyiueHue xapakrepa'. OH paccMaTpuBaeTCd Kak
pe3yabTar "BHEIIHEro" moka. B 3ToM cMbIciie o KpU3UCOM MOHUMAIOT CUTYAIHIo,
KOT/Ia MPOAOJDKEHHE SKOHOMHUYECKOTO Pa3BUTHS TOTO WM MHOTO Treorpapuyeckoro
CoO0IIIeCTBa OKa3bIBAaeTCsl 3a0JIOKMPOBAHHBIM HEJIOCTaYed PECypcoB, CBA3aHHOU C
MIPUPOTHBIMU WJIM SKOHOMHYECKUMU KaTacTpodamu;

— KPHU3HUC BTOPOIO TUIA — "'YaCTUYHOE HapyLIEHHUE B CUCTEME perysuuu’. Takoun
KPU3UC MOXKET BKJIIOYATh JBa BHUJA KPU3WCOB: IMKIMYHBIA U CTPYKTYpPHBII.
[[UKTMYHBIA  KpU3UC TPENCTaBIsieT coOod a3y yCTpaHCHHS HamNpsHDKCHUS W
HEPAaBHOBECHS, KOTOpPbIE HAKOMWIMCh 3a BpeMsl MOAbEMa B SKOHOMHYECKUX
MEXaHM3Max M COIMAIbHBIX Tporieccax. CTpyKTypHbBIN (OONBINON) KpH3HC



MPECTaBISIET COOOM COCTOSIHME, KOT/Ia SKOHOMHUYECKAas: W OOIIECTBEHHAs JTWHAMUKA
BXOJIUT B MPOTUBOPEUYHUE CO CIIOCOOOM Pa3BUTHSI, KOTOPBIA MPHUAAET €M MOCTOSHHBIM
UMIyJbC. JpyrumMu cioBamMu, CTPYKTYPHBIH KpHU3HC — 3TO KaKOW-IMOO Ciydaid
MPOSBJICHUS IIPOTUBOPEYMBOIO XapaKTepa JOJITOCPOYHOIO BOCIIPOU3BEACHUS CUCTEMBI
B LIEJIOM;

—  KPU3HUC TPETBHETO TUIA — "KPU3UC CUCTEMBI PETYJSILMU". ITO COCTOSIHUE, KOT/Aa
MEXAHU3MbI, CBSI3aHHBIE C CYIIECTBYIOLIEH CHUCTEMOIO PETYJHLMH OKAa3bIBAKOTCS
HECIIOCOOHBIMU TIPEOJIONIETh HEOIaronpUsATHBIE KOHBIOHKTYPHBIE IPOIECCHI, XOTS
PEXUM HAKOTICHHS OCTASTCS LIETMKOM KHM3HECTIOCOOHBIM;

— KpHU3HC YETBEPTOrO0 THUIMA — '"KPU3UC PpEXKUMA HAKOIUICHUS M CHUCTEMBI
peryysiuu, Wil KpU3HUC Croco0a IMPOW3BOACTBA. DTOT KPHU3UC XapaKTePU3yeTCs
00OCTpPEHHEM MPOTUBOPEUML, KOTOPbIE Pa3BUBAIOTCA B Helpax HaubOoyiee BayKHBIX
MHCTUTYIIMOHAJILHBIX (hopM, — (hOpM, OIpENesIIONIMX PEXUM HakoruleHus. B xoze
KpU3UCa BBIBIISIIOTCS HEKU3HECIIOCOOHBIMU  BaKHEHIIIME 3aKOHOMEpPHOCTH, Ha
KOTOpBIX Oaszupyercsi OpraHu3aiusl MPOU3BOJICTBA, TMEPCIEKTUBLI  JIOXOIHOTO
WCIOJIB30BaHUS KaluTajia, pacrpeieliecHie CTOMMOCTH U CTPYKTypa OOIIECTBEHHOTO
crpoca. ITa CUTyallus, Korja OJIOKUPYETCs BCs JUHAMUKA BOCIIPOM3BOJICTBA JTAHHOM
KOHKPETHOW SKOHOMUKH.
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