MupoBOU 3KOHOMUYEeCKUU KPpU3Uc: KJ/1louyeBble
3MoxXu U OCHOBHbIE BOMPOCHI

KnouyeBble aKOHOMUYecKue Kpu3ucbl XX-XXI BeKOB:

MPUYUHbLI U rno6anvHouie nocinegcmapBus. Q /:




JKOHOMUYEeCKUU Kpu3uc:
cCYymb U ucmopuyeckKue
KOPHU

DKOHOMUYEeCKUU Kpu3uc — 2Mmo pe3Koe yxyglieHue
3KOHOMUYeCKOU cumyauuu ¢ nageHuem BB,
MACCOBbIMU BAHKPOMCMBAMU U POCMOM
6e3padbomuibl. Ucmopudeckue npumepbl
cBUgemenbCcmBYom O BIUAHUU GUHAHCOBbLIX
crekynauuu, nepenpousBOogCmMBA U reonoiumuyeckux
GAKMOPOB HA MOBANTbHYK IKOHOMUKY,.




Benukaa genpeccuss — HA4Yaso rnobanbHoro
3KOHOMUYECKOrro LUOKO

O6Ban Ha Helo-Uopkckolu 6upike:
YEépHbIu BMOPHUK 1929 roga

B okmabpe 1929 roga nageHue akuul
BbI3BA/IO KPAX GUHAHCOBbIX OPblHKOB
CLUA. 9mMo cobbimue cmaJsio MoCcbl/TIOM
gnda MACLLUMABHOIo 3KOHOMUYECKOro
Cnaga ¢ KomacmpoduyeCKuM
CHUYXXeHUeM Npou3BogCcMmBA U pOoCMA
6e3pabomulbl.

PacnpocmpaHeHuUe Kpu3suca Ha
3anagHyro €Bpony u NAMUHCKYIo
AMepuKy

DKOHOMUYecKkuu crnag CLUA
NnepeKuHYysnca Ha MOLLHble 3KOHOMUKU
EBpPOnbl U NOMUHCKOU AMEPUKU, BbI3BAB
MOCCOBble 3aKpblimuda npegnpuamuu u
coluabHble BOTHEHUA BO MHOTUX
CMPAHAX.

BnusiHUe HAO a3udamcKue cCmpPadHbl U
MUpPOBOU NOPAgOK

Hekomopble azuamckue rocygapcmaa
OLLYMuIuU MpygHOCMU: COKpALLeHue
MOPIroBfIU U UHBeCcMULLUU NogopBaAsIO UX
POCM, U3MeHuUB 6a1aHC MUpPoOBOU
SKOHOMUKU U BbIHYgUB K nepecMompey
PUHAHCOBbLIX cMmpamerud.



CoLuailbHO-3KOHOMUYecKue nocriegcmpausa Benukou

genpeccuu

=

[Mpou3sBOgCMBO U MompebneHue pe3ko
CoLuasibHOe HegoBO/TbCMBO YCUTUMIOCD,

yranu, CNPoBOLLUPOBAB MACCOBOE
BO30QOC/10 KOTU4YecmBo 6e3gOoMHbIX U

3aKpPbiMue npegrnpusmul u .
. NnoomMecMmHbIX gBUXKeHUU, BbI3BAB
6e3pabomuLly, YUMo CepPbE3HO YXygLLusio

YU3HEHHbIU ypoBeHb HACeJIeHUHA BO
MHOITUX CMpPAdHAaX.

C€pbé3HbI€ u3MeHeHUq B obLlecmBEHHOM
KinuMdme 3MNOoxXu.
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Peakuueu cman «HoBblU KYPC»
Py3Benbma 1933 roga — MacmabHbie
rocygapcmBeHHble UHBeCMuLuu B
obLlecmBeHHble pabombl U BBegeHue
COLUAToHbIX FTApAaHMUU.
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Peakuuqa HA Kpu3uc 1930-x: HOBAad 3KOHOMUYecKas
nonumuka

Bolna co3zgaHa cucmema B ocHOBY MOMUMUKU MOJSTOXEHbl
[ocygapcmMBO OMKA3A10Cb OM 9 J PerynupoBaHuUe GpUHAHCOBbLIX
NoNUMUKU HeBMeLlamebcmBda COULIAITEROTO CMPAXOBAHLUS, Hgeu kelncudrRcmsa. bIHKOB YCUJTU/I0Cb, conmymcmBy4
NEPUHAB OKMUBHYIO POJTb B | AANPABeRAds HA 3ALLUMY rocygapemserHole pacxogol Emo6unﬂ3ou,uu 3KC’)HOM%JKU u ’
Hauboee Ya3BUMbIX ClTOEB CMAanu UHCMPYMeHMOoM
NOYGEHKE SKOHOMUKU U HaceneHus u cmMmabunusayuto npomuBogelcMmBUS peLieccuu U rPEgGOMBPALLEHUIO NOBMOPHbLIX
CMUMYNUPOBAHUU CMPOCA. y KOU3UCOB.
couuanbHolU cumuyatuu. NageHuo MNpousBogcmaa.
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HedmsaHblie Kpu3ucbl 1970-X: pe3Kue nepeMeHbl HO

dHepremMmu4y4ecCKoM PpuliHKe

AM6apro OMNEK 1973 roga u YemolpexKPpamHbil pocm
LeH Ha Hedmbob

B omBem Ha noggep>xky Uspaunda cmpaHamu 3anaga, OlNeK
BBeNd aMH6APro, YMo Pe3Ko MNogopPBASIO gobbldy U MOCMABKU
HedMU, BbI3BOB HedpMAHOU LLOK U SKOHOMUYeCcKue mpygHocmu
B PO3BUMbIX CMPAHAX.

Bmopaa HedmsaHdAs BOJTHA NOc/ie UPAHCKOU
peBonouuu 1979 roga

PeBontouusa B UpaHe npuBena K HOBOMY pe3koMy pocmy
LIleH HO DHeproHocumenu, ycyrybus nocnegcmaus MepBOro
LLIOKA U BbI3BAB cMareaauuo — ogHOBPEMEHHbIU pocm
uHPNaLuUU U 6ezpadbomuldiol.

OcobeHHOoCMb Kpu3uca: nosaBrieHUe cmardnauuu u
eé B/IUsiHUe

Cmarenauus cmana HoBoU akoHoMu4deckoU npobremod,
MNPOMUBOPEYd KIACCUYeCKUM MogensaMm, Ymo nompeboBao
MOUCKA HOBbIX MEMOJQOB peryupoBaHUA U aganmaLuu K
U3MEeHUBLLUMCA YC/ToBUAM.
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mo6anvHbule nocnegcmaeus HedPMSAHbLIX LLOKOB

[MpoMbileHHoe npou3Bogcmpeo B CLLUA cokpamuocb 6onee yemM Ha
6%, YMO HEeraMUBHO OMPA3USIOCb HO SKOHOMUYECKOM pocme u

3aHAMOCMU.

[MpaBUMENbCMBA PA3PABOMAIU MPOrPAMMbl SHeprocbeperkeHUs U
HAYOTU OKMUBHOE BHegpeHUe albmMepHAMUBHbIX UCMOYHUKOB
3HepPruu gnsg CHUXXeHuq 3aBuUcuMocmu om Hedmu.

YCKOPUIOCb pa3BUMUE BblICOKOMEXHOTOMUYHbIX ompacrlet], 4mao
crnocobcmBoOBASIO gUBepCUCI)UKCILI,UU SKOHOMUK U CHUXeHURO CblpbeBOCI
3adBUCUMOCMU.

-
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A3uamcKuu GUHAHCOBbLbIU

MacLLmab

O6Ban mauckolu Baniombl —
UHULLUAMoOpP Kpu3ucda

NemoM 1997 roga npousoLLern
cmpemMumenbHbllU o6Ban 6ama, Ymo
CMAaio Kamanu3amopoM GUHAHCOBbIX
npo6semM U MaHUKU B peruoHe toro-
BocmouyHou A3uu.

Hiesin e

Kpu3uc 1997-1998: npu4uHbLI U

PacnpocmpaHeHue Kpu3ucd Ha
gpyrue cmpaHbl peruoHa

Bantoma U aKoHOMUKA UHgOHe3UuU,
KO)xHOU Kopeu u Manau3suu cepobe3Ho
nocmpaganu, YMo CoOMPOBOXJAOChb

PEe3KUM cokpalleHuemM BBIT u
COLLUQJToHbIMU MociegCmMBUAMU.

MeXgyHapogHoe
BMelLuamenbcmpBo: nomMmoulo MBO u
CLUA

Q149 crmabunu3auuu PeruoHa Hols
npegocmaps/ieH nakem puHAaHCcCoBOU
NoggepXKu npesBolluatowuu 100 Mnpg

goIN1apoOB, HAOMNPEABMIEHHbIU HA
BOCCMAHOBIEHUEe goBepusa U pedopMbl
PUHAHCOBbLIX cuCMeM.



MupoBou dpUHAHCOBbLIU Kpu3uc 2008 roga: MexaHuU3Mbl U
pasBumue

Kpax unome4yHoro poiHka CLLA u MmaccoBulie gedonmol

Bmopaga nonosuHa 2007 rogd 03HAMEeHOBAIACb POCMOM
MNpOoCcpoYeK No subprime-kKpegumamMm, 4YMmo PA3PYLLIUMIO
PUHAHCOBYO cuCMeMy U CMNPOBOLUPOBAN0 BAHKPOMCMBA
OAHKOB.

O6pyLieHUe MUpoBbiX GOHGOBbLIX PLIHKOB

B 2008 rogy rmobanbHble BUEyXKU Nepexkunu pesxkud
Crag, BobI3BABLLUUU KOQU3UC goBepuUs U COKpALLeHue
UuHBeCMuULUU B MPEOMbILLUTIEHHOCMb U MOPIOB/IHO.

Hauyano rno6anbHoU peueccuu

[MopouU3BOgCMBO 30Megu/ioCb, MeXXgyHapogHad
MOPIroBAg U KAnumasibHble MOMOKU COKPAMUIIUCH,
4MO 30MPOHYJIO BCE PeruoHbl 3KOHOMUKU MUPQJ.




BnuaHue kKpu3suca 2008
roga Ha YypoBeHb XXU3HU U
3aHAMOCMbL

1. Yucno ntogel 3a Yepmou begHocmu gocmurio 1,29
MUUapPEga, ycusiuBaa coLudnbHoOe HepaBeHCMBO U
Bbl3blBAA pOCM MpomeCcmHbIX HOCMPOeHUU BO
MHOIUX CMPAHaX.

Be3pabomuua pe3ko Boipocna: B CLLUA oHa
NnopeBbicunad 9%, B UcnaHuu gocmurna 18%.
OgHOBpPEeMEeHHO COKPALLAIUCb COoLLUdbHble
NEOrPAMMbIl, MO YxygLuano nonoyxxeHue Haubonee
YAaA3BUMbIX rpynn HaceneHus.




focygapcmBeHHbIe Mepbl N0 cmabunusauuu MupoBsou
3KOHOMUKU

B 2008-2009 rogax npaBumenbCmad

CLUA u EC HanmpaBUIU CBblLLe 2 DOegepanoHaga pe3epBHAa cucmema CLLA
MPEUNSTUOHOB gO/IIapOB HA 3anycmusia nporpamMMol
AOHMUKPU3UCHblIe NPOrpaMMbl, BKIOYA4H KonudecmBeHHOro cMaryeHua (QE&), ymo
NnoggepXXKy pUHAHCOBOIO CeKMopPa u MO3BOMIUMIO YBeludumb geHeXXHYo Maccy
CMuUMynupoBaHUE HALLUOHATbHOU U CHU3UMb NpoLeHMHble CMABKU gng
SKOHOMUKUI. NoggepPXXKU KpegumoBaHUS.

Kumau, EBpocoto3 U ANoHUSA peasiu3oBaiu MacllmabHble BiogXkemHble cmumMyrbl,
HAMPEAB/EHHbIE HO COXPAHEeHUe pabovYux Mecm U NoggeeykKy KtoueBblix ompacnied
MEOMbILLIEHHOCMU B YCNoBUAX Criaga.
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Ponb MeXXgyHAPOgHbIX UHCMUMYyMmoB B

AHMUKPU3UCHOM YynpaB/ieHUU

MeXXgyHapogHbIU BaTtoMHbIU GOHg NpegocmaBuU/ KpYMNHble Kpegumbl g
cmabunu3auuu 3KOHOMUK Hauboee NnocMPAgaBLLUX eBPOoMNeUCKUX CMPAaH —
[peuuu, UpnaHguu u Nopmyranuu.

BceMupHbIU 6BAHK pacllupusl PUHAOHCUPOBAHUE PA3BUBAIOLLUXCH rOCYgapcmas,
4MOoBbLI MPegoMBPEAMUMb o6ocMmpPeHue coLuanbHol HecmabusibHOCMU U
Pe3Koe CHUYeHUe YPOBHSA Y>XU3HU HaceeHus.

foynna geagLamu KpynHeUwwux aKoHOMUK (G20) pa3spabomana coBMecmHble
AOHMUKPU3UCHble Mepbl U peryigpHoO npoBogu/iad caMMuUMbl gig KOoOpguHALLUU
ycunuu Ha rmobanbHOM YpoBHeE.

MeXgyHapOgHble OPraHuU3dL,uuU CMUMYyupoBaiu 0OMeH ornbiMomMm u
uHdopMaLuel Mexxgy cmpaHaMu gfig noBbllleHUa apdekmuBHOCMU
pearupoBaHUA HO MUPOBOU PUHAHCOBbLIU Cnag.
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[MPpaKMUKa HALUOHAIU3aLuuu 6aHKOB B YC/TOBUSAX

Kpu3uca

[MToaBumMenocmpo CLLUA B 2008 rogy
HOLLUOHAMU3UPOBAIO UNoMmeyYyHole
KOMMAHUU Fannie Mae u Freddie Mac
gna NnpegomaBpaALleHUsa MOHOro
Kosnanca PUHAHCOBOIo cekmopEa.

BenukobpumaHug 4acmu4yHO
HauuoHanusupoBana Royal Bank of
Scotland, a ®paHuyusa u repmMaHud
BPEeMeHHO BBOgUJ/IU Mepbl COHALLUU U
KOHMPONa HAOg KpynHeUwuMu 6aHKaMU.

/7

UrkecmouyeHue mpeboBaHUU K
cobcmBeHHOMY Kanumasy u ycuneHue
HAQg30PA CMAU Kto4YeBbIMU
3eMeHMAamMu MoTUMUKU, HanpaBneHHoU
HQ MoBblleHUe ycmouyuBocmu
6aHKoBCKOU cucmeMbl.

£\
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DuHAHCOBOE PperysiupoBaHuUe nocsie MUpoBbLIX KPU3UCOB

BHegpeHue MeXXgyHapOogHbIX

SHAYUMENbHO UXXeCcmoYyu/ucCb
cMAHgapmMoB Basenb I1I Y | 3aKoHOgaMesibHble Mepbl YcuneHue Hog3oeo u ;
OBbICUNO MEEBOBAHUS K neaBuUIA PUHAHCOBOU OrpaHUYUNU CriekynamuBHble KoopguHauLug geucmauu
omyéemHOoCMuU U npo3payvyHocmu ornepaLuu U UHCMPYMeHmpbil, erysaamopoB Ha
kKanumany 6aHKOB U YCunusmo o PO3P PALL PY Pery P
ornepauUuu gng npegynpexxgeHus crnocobcmBoBABLUUE MeXXgyHApPOgHOM YpOoBHE
oba3amenbHoe pe3epBUPOBAHUE 6 6
1151 CHUSKEHUS! OUCKOB CKpPblMbIX gONroB U 06pAa30BAHUKO PUHAHCOBbIX CMOCOBCMBOBAIU CHUYXXEHUKO
S MOLLUEeHHU4YeCcmBada. MNy3blpeu U KOQU3UCHbIX gB/ieHUU. cucmeMHbIX PUHAHCOBbIX PUCKOB.

OAHKPOMCMB.

m @ ¥ 4 Q
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BrnusHue 3KOHOMUYEeCKUX KPU3UCOB HO MUPOBYIO

MOoPEroB/Io U rnoéanusauuio

O6wvéM MupoBoU Moproenu B 2009 rogy CoKpamMuJsics
npubnusumenobHo HA 13%, YMO CMAIO OgHUM U3 CaMbIX Pe3KUX CMagoB

34 rnocsjiegHue gecdmusiemu4d.

DKOHOMUYeCKUU pocm Kumaga s3amMegnusica go 6%, 4Ymo aBMa/10Cb
MUHUMAQbHbIM MOoKA3amesieM 3a gosruu nepuog pasBumusa cCmpaHbl.

Mob6anoHble MPOU3BOgCMBEHHO-CObIMOBbLIE LenoYKU Obifiu HapYLUeHbl
U3-30 NageHusa cnpoca U $UHAHCOBbLIX 3aMmpPygHeHuUU B pa3BUMBbIX
3KOHOMUKAX, YCTOXXHUB MexXgyHapogHoe compygHu4yecmaso.
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, AHMUKPU3UCHbLIU Oornbim
Poccuu B 2008-2009 rr.

g H o i

B 2009 rogy BBI'1 Poccuu cokpamusca Ha
7,8%, UMO BbI3ZBASIO CMAg B KJ/1lOYEBbIX
oMmpPAcCngax NPoMblLlLNeHHOCMU. eBanbBALLUA
opy61a MoBneK1Ia 3Ha4YumenbHbiU pocm
UHPMFLUU U CHUXXeHUe nokynamernobHoUu
CcrnocobHoCMU HaceneHus.
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ST i — | e o L | 2 YpoBeHb 6e3pabomulLibl Bbipoc go 8,4%.
PR Tl H i i VS o UHBecmuLuUU B 3KOHOMUKY 3HOYUMENTbHO
A0 155 R 0 e ' ' COKOQAOMUJTUCb, YMO CMAIO COMbIM CUTbHbIM
A ' nageHueM 3d nocnegHee gecamusiemue u
YxygLiuso nepcnekmusBbl pocma.




Kpax Lehman Brothers u
cepusa 6aHKpomcms

£y 15 ceHmMabpa 2008 roga uHBeCMULLUOHHbIU BAHK
Lehman Brothers o6baBun o 6aHKpomMcmBe C
oba3amenbcmBamMu cBbille 600 MuIIUAEgoB

goINAapoOB, YMO CMANO KPpYnHeULlluM KPAXOM B
ucmopuu CLUA.

[ 2mMo cobbimue BbI3BAIO NAHUYeCKUU 06BaN POHJOBbLIX
PbIHKOB MO BCeMy MUpPY U ycunusio PUHAHCOBYHO
HecmabunbHOCMb B EBpone u A3uu, Myboko
ycyryous rmobanbHYo peL,eccuto.




Qonrosoe gaBssieHUe B E£BPONe U NosIuMuKad Xecmkou

KOHOMUU

NonroBoU Kpu3uc oxBamuJs 'peuuto, N9 gocmyna K pUHAHCOBOU NMOMOLLLU
[MTopmyranuto u UcnaHuro, rge ypoBeHb EBpocoto3a u MBO 6bifiu BBegeHbl
rocygapCMBEHHOIO gora u 6aHKOBCKUX XECMmKuUe MPOrpaMMbl SKOHOMUU C
ob6a3amenbCMB goCMUr Koumu4yecKux MACLUMABHbIM COKPALLeHUEM
3Ha4eHuU. rocygapCMBEHHbIX PACXOJOB.

NAHHble Mepbl BbI3BASIU MACCOBbIE MpomecMmbol, pocm 6e3pabdbomullbl U CYLLECMBEHHO
3aMeguiu 3KoHOMUYeCcKoe pa3Bumue nocMPeagaBLLUUX CMPEAaH B nocnegytouul
nepuog.
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AKMYyanbHbLIE Bbi30Bbl U COBPEeMEeHHbIe YPOKU MUPOBbIX

KPU3UCOB

=

[1To cocmogaHuto Ha 2020 rog MmupoBoU
gonr gocmur npumMepHo 300%
rmobanobHoro BBI, umo
cBUgemenbCcmMmByYyem O BbICOKOU
ysa3BUMOCMU MUPOBOU 3KOHOMUKU K
HOBbIM MOMPACEHUAM.

AKMUBHOE pa3BUMUE LLUPPOBbLIX
MexHOoMorud U UCKYCCmMBEHHOIO
UHMenIeKMa usmMeHgem GUHAHCOBbIE
OblIHKU, CO3gaBdga HOBblE PUCKU U
BO3MOYXHOCMU g/19 KOU3UCOB Unu
cmadunusayuu,

/7

[TaHgeMuga COVID-19 BbigBUMNA Cepbe3Hble
npobnemol B rMobaibHbIX LLeMOYKAX
MOCMABOK U MOgYyepKHY/1d BAXXHOCMb
ornepaMuBHOU peaKLuu u LudppoBoU
UuHPpacmMmpykmypbl gasg ycmouduBocmu.

£\
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Umoru u nymu passumus
MUPOBOU 3KOHOMUKU

MupoBble 3KOHOMUYeCKUe KPUu3ucbl NoKasbiBaom
HeobxoguMocmb rnyb6okux pedpopmM PUHAHCOBLIX cUCMEM
U MeXXgyHapogHoOro compygHuyecmad. Y>kecmoueHue
KOHMPO/H, UHBeCMUuLlUU B UHHOBALLUU U NMOBbILLUeHUe
duHaAHcoBOU rPPAMOMHOCMU CO3galom OCHOBY g/
ycmou4yuBoro 6ygyLiero rno6asbHol 3 KOHOMUKU.
Q
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