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B OXXKNAAHUUN KPU3SNCA

LLnkn mnupoBbiIX pUHAHCOBbIX Kpn3ncoB coctaBnseT 7-10 net

Bnapnmup EnuvH, k. T. H.,
npencegatenb COBeTa
ampekTopoB 3A0 «CmapTt
JNogxuctuk Mpynn»

epBbIii MHUPOBON (UHAHCO-

BbIif KPU3UC BO3HUK B ce-

penune XIX Beka, B 1856—

1958 romax. Havasicst oH Ha uc-

TOPUYECKON POAMHE MHOTUX MU~
poBbix KpusucoB — B CLLA. 150 et Ha3zaz
B AMepuKe pyxHysa 0aHKOBCKasl cucTeMa
Onaromapsi KpeAUTHOMY KpHU3HCY, 3aTeM,
MOBUHYSCh TMaHWUKe, OO0BaIUIUCL OUPKU
B [epmanuu, @paHuuyu U AHTIIMH.

Touka oTcuyeTa

«Benukas nenpeccusi» B AMepuKe Hayauach
¢ 24 okTs0ps 1929 rona, Korga paHO yTpoOM
Ha Hb}o—ﬁop]{m(oﬁ OupKe, KaKk OOBIYHO,
COCTOSUIaCh YTPEHHSISI TOPTOBJIST aKLIUSIMU.
A K 12 yacaM TOro xe JHS 3a aklMIO He-
J1b3s OBLIO BBIPYYMTh HUYEro. B TeueHue
HECKOJIBKMX JHel obBamuch oupsxku I[a-
puxa, bepnauna u Jlonnona. 3aremM U BO
BCEX OCTaJbHbIX (UHAHCOBBIX LIEHTpPAX
MMpa TIPoU30I1le] 00BaJl aKIUii U MaHuKa,
3 deKT GUHAHCOBOTO AOMUHO OOPYIIWII
9KOHOMUYECKUN MUP.

Tax kak MUpOBBIE KPU3UCHI MMeEJIU
Pa3IMYHYIO TPOAOKUTEIbHOCTh, OyneM
OPUEHTUPOBATHCSI TOJIBKO HAa MX Hayaso.
Crenyiolminit MMPOBOM KPU3UC CIyYMJICS
B niepuof 1958—1959 rogax n aHanuTUKaMu
TOTO BpeMEHM ObUI YBSI3aH C OKOHYaHUEM
MMPOBOIO0 MHBECTUIIMOHHOTO IMKia 50-X
rogoB. C Hayajla MepBOro MUPOBOTroO (hu-
HAHCOBOTO KpMU3HKca 10 BTOPOTO MHUPOBOTO
KpHU3Kca MUHYJIO 29 JeT.

CueHapuii BTOPOrO MUPOBOTO KPU3U-
ca ObLT MOXOX Ha npeabiaymuii. Cyera Ha
OupxKax, mageHue akuuii, najee mpooaeMbl
C BAJIIOTHBIMU pacyeTaMu, OOJIbIIOE KO-
4ecTBO OAHKPOTCTB, M Ha uX (poHE pocT
YUCIIa CIUSHUNA U TOTJIOLIEHUM.

SKOHOMUNYECKUMn
M SHepreTu4eckun

Tpertuit MUpoBOit Kpu3suc ciayuuics B 1973—
1975 ronmax 1 ObLT Ha3BaH 3KOHOMUYECKUM.
XoTs1 OH HayaJics C BOGHHBIX JCUCTBUI
mexny Mspaunem, Eruntom m Cupueit,
M, KaK CJIeICTBUE, OB BbI3BaH KPU3UCOM
9HEpreTuyeckum. TpeTuii MUpoOBOii KpU3uc
OBbUT O3HAMEHOBAH 3HAYMTEIbHBIM TTaIcHN -
€M TPOMBIILIJIEHHOTO TTPOM3BOICTBA KPYII-

B pesynsrate rmobanbHoro akoHomuyeckoro kpuamca 2007-2009 ronos, no AaHHbIM MexayHapoaHOro BaslloTHOro
doHaa (MB®D) n MexayHaponHom opraHmsaumm Tpyaa (MOT), 4mucno 6e3paboTHbIX B MUPE LOCTUMIO PEKOPAHOMO YPOB-
HA — 210 M/H Yenosek. Mo ouerke MOT, 6e3paboTHbIX Ha CEroAHALLIHMIA AeHb NoYTV Ha 31 MiH 6osblue, Yem B 2007 1.

HEUIINUX KOHOMMK TOTO BpeMeHH. Tak,
B AMepurKe OHO ymajio Ha 9 % B romoBOM
HMCYUCIIEHUH, 2 B HEKOTOPBIX KBapTajax mna-
nenne B CIHA pocrurano 15%. B 3anan-
Hoii EBpore, B yactHOCTH, BO PpaHIUH,
Asctpuu, @panunu, Wrtanuu, mameHue
MPOU3BOJCTBA COCTABUJIO €lle OOJIbIIYIO
BeanuuHy — 12 %. PasHuia mexay Hava-
JIOM BTOPOTO U TPETHETO KPU3KCa COCTaBUIA
yxe 15 net.

Crenyoluii, 4eTBEPThIA MUPOBOI KpH-
3uc, cayuwics onsite B CLLIA B 1980—1982
roax u ObuT GUHAHCOBO-9HEPTETUUECKUM.
Llena 6appens HedTH Boipocia g0 50 mon-

JIapOB, CKAadoK IieH cocTtaBuia 75 %. D10
€CTECTBEHHO MOBJIMSIO Ha BCE JIOTUCTH-
yeckue 1ernoyku B skoHomuke CIIA: ot
JIOOBIYM PECYPCOB, TTPOU3BOACTBA U TOCTAB-
KU TOBapoB — J0 (DMHAHCOBBIX MPOOIEM
MpU pacyeTax B 1IeJIOM. YNajy B LieHE aK-
LIMM MHOTHX aMepUKAHCKMX KOMIIaHUM Ha
(oHe 3HAYNTENILHOTO TaleHUsT TIPUOBIICIH,
HavyaJuCh Pa30peHUst U MOMJIOLIEHUS Clla-
ObIX KOMITAHUI. YUUTHIBAsI, YTO SKOHOMMKA
CIIA B TOT nepuof urpajia KJIto4eByo poJib
B MHUp€, HE MTO3I0POBUIOCH U CTpaHaM, YBSI-
3aHHBIM B MHUPOBOE pacIpeiiejicHue Tpyaa
¢ Amepukoit. Tak 4TO 4eTBEPThINA KPU3KUC
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BIOJIHE MOXHO CUMTaTh MUPOBBIM. [Tepuon
MeXIly KpU3MCaMM COKpaTUIICS elle 00yb-
1Ie U COCTaBWI 7 JIeT.

[IsaTeIii MHPOBOIl KPU3KWC TPSIHYI
B 1990—1991 romax m nHavancsa ¢ CILA.
OTOT MUPOBOI KpU3UC ObLT (hUHAHCOBO-
sHepreTndyeckuM. lleHa OGappenst HedTH
nogHstack Ha 100 %, ¢ 20 mo 40 moyutapos.
3aTeM OOOCTPUJINUCH BaIOTHO-(PUHAHCO-
Bble MpPOOJIeMbl, BO3HUKIM KPEAUTHBIN
U OIOIKETHBIN 1e(UIIUT, pOCT OAHKOBCKUX
JIOJITOB, TIepeOoii B IJIATEXHBIX CUCTEMAX,
MajgeHue CTOMMOCTU OOJIMTalliii 1 MHOTOE
npyroe. Kpusuc noiien BUIKMPb, pacrnpo-
crpanuBIIUCh Ha Kanamy, Aurnmuto, Smmo-
HUIO U Japyrue ctpaHbl. [lepuonm Mexmy
YETBEPTHIM U TSTHIM MUPOBBIMU KpH3UCa-
MU coctaBuit 10 Jert.

Mocnepcreua rnobanusa umn

IlecToii MUPOBOI KPHU3UC COCTOSICS
B 1997—1998 romax. Bce Hauyanoch ¢ Toro,
YTO [MOCJ€ JJIUTEJbHOTO MpeObIBaHUS
ToHkonra B coctaBe BennkoOputaHuu oH
nepemren B pyku KHP. Bto snmoxanbHoe
COOBITHE LIMPOKO OOCYXIaloCh U peK-
JlaMHUpoBajioch. [oBOpMIIOCH, YTO MoOCie
BOCCOENIMHEHUS cKopee [OHKOHT MOTJI0TUT
Kwraii, Hexxenn Ha060poT. Pasuuia B hu-
HaHcax, YpOBHE TEXHOJIOTHIA, YIIpaBIeHUU
MeX1y CcyObeKTamMu Oblia OYEBUIHOM.
[Mocne TopkecTBa CAMSHUS IO TpULIE-
JIOM TIPeNPUUMYUBBIX MHBECTOPOB U CIIe-
KYJISSHTOB OKa3aJuChb OCHOBHBIE BaJIOThI

Tpeiinepsl Ha Hilo-Mopkckoil 6upske, HabnoaaoLme naaeHe KOTMPOBOK akLmii

JlanHOoe coObITHE Onaromapsl Tiaobanmn3a-
LMY OBICTPO OTPA3UIOCh HA MEXIYHapO/I-
HoM 6u3Hece. HoBocTh 0 mpobiieMax ¢ Ba-
moTtoii Ha [OHKOHTCKOI OMpXe moJeTena
rnepBoit 1o Amepuku, 29 oktsabps 1997
roja CIY4YWJICS «4EPHBIM MOHEAETbHUKY.
3aTeM <«IOTUIbUIM» BCE KJIOUYEBBIE 3KO-
HOMUMKHM Mupa. Poccus Toxe He ocrajach
B JIOJITY U TIPUMEPHO 4epe3 To 00bsBUIIA
nedont (17 aBrycra 1998 rona). Ilepuon

Cnepylowmin MMpoBo GUHAHCOBO-3KOHOMUYECKUIA
KpuU3unc Moxet HarpsHyTb B 2014 roay.

IOro-Bocrounoit Aszuu. Ho peanbHOIt

1IeJTbI0 MUPOBOTO KalMTasa B TOT IEPUO]I,
MO0 MHEHMIO aHAJUTUKOB, MPUHSITO CUU-
TaTh (hOHAOBBIN pHIHOK [oHKOHTa 1 Ku-
Tasl, KaK IJIOIIaAK1 OyayIIero TexHomnapka
MHPOBOIl 5KOHOMUKHU. B pesynbrare cre-
KYJIALI 06BaTUIICS TOHKOHTCKUI oJuIap.

MEXY TSATBIM U 1IeCTHIM MUPOBBIM KpHU-
3MCOM COCTaBUJ 7 JIeT.

CenbMOil MUPOBOI SKOHOMUYECKUI
kpusuc 2007—2009 rogoB pa3pasuicsi BHe-
3amHO. Korna skoHOMUKa CTaOWIbHO pac-
TET, OMUTEILHOCTD MPUTYILISIETCS, a 32 Y10~
BOJILCTBUSI HEU30EXKHO MPUHSTO IJIATUTh.

[ns Beixoga n3 kpmauca B 1933 roay (Ha ¢oOTO cneBa) Havan ocyLecTBATLCA HoBbIN Kypc Py3Bensta — pasnnyHble Mepbl, HanpasieHHbIe Ha PerynnpoBaHne 9KOHOMUKN.

Bce momHAT, Kak «ienwimch» GUHAHCOBbIE
OTYEThl KPYMHBIX KOpropauuii u ¢buHaH-
COBBIX CTPYKTYp, IUIATUJIMCh GACHOCIOB-
Hble OOHYCHI, Opajauch M TPOIJIEBAIUCH
HeoOecreyeHHble KPeauThbl, HaayBaluCh
(buHaHCOBBIE Iy3BIPU, TOPTOBAIUCH «Oec-
LICHHBIC» JEPUBATUBBI. 32 3TUM TOCI]ENO-
BaJIO CHIXEHUE JUMKBUIHOCTU U MaleHUe
MPOU3BOICTBA.

YTto panblue

TTocnenoBaTebHOCTb MEPUOIOB MUPOBBIX
¢uHaHCOBBIX Kpu3ncoB XX n Hauvana XXI
BEKOB BBITJISIAWUT CJEAYIOIIMM 00pa3oM:
29 —15—7—10—7— 10 — ? net. Ecin
cuuTtaTh LMdpy 7 MPoAOIKEHUEM ITOM MOC-
JIEOBATEJIBHOCTH, TO CIEAYIOIINI MUPOBOA
(bHAHCOBO-2KOHOMUYECKHUIT KPU3UC MO-
ket HarpsinyTh B 2014 roay. U, kak Bcerna,
BCE NMPOU3OMIET TaK e HeOXUIAHHO U TaK
Xe ObIcTpo. W

Bo Bpems MmpoBoro ¢dbrHaHCOBOro kpmaunca, HavasLuerocsi B 2007-2008 rogax, CLUA ncnonb3oBanu o4eHb noxoxmne Metoabl 60pbObl C XO40M 1 NMOCNEACTBUSIMA peLec-
cum. MoxXoxM 1 oLWnBKIN, [OMYLIEHHBLIE BO BPEMS 3TMX KPU3MCOB. Tak Obino AonyweHo 6aHKpOCTBO MHBECTULIMOHHOMO BaHka Lehman Brothers (Ha ¢oTo cnpasa), a nocne
BEVKOM AENPECCUM UMEHHO AOMNYLLEHNE BaHKPOTCTBA GAHKOB NPU3HABaNOCh OAHUM U3 BKHENLLNX MPOCHETOB
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