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Hannyne nepmnogmnyeckmn NOBTOPSAIOLLMNXCA SIKOHOMNYECKNX KPU3NCOB B paMKax
PbIHOYHOW Moaenn obuecTBEHHOro NPON3BOACTBa AETEPMMHUPOBANIO MacCcoBoOEe
nosiBIeHNEe HeCOCTOSATEsIbHbIX NPeAnpMATUN. 3T0 06CTOoATENLCTBO 006YCN0BMIIO
aKTUBHOE hOPMMPOBAHNE OCHOBHbIX 3/IEMEHTOB MHCTUTYTa BaHKPOTCTBA, 4YTO
npegonpenennsio pacnpocTpaHeHne HeobxoaNUMbIX 3HAHUW, B TOM 4ucse n B obnactum
aHTUKPU3UCHOro ynpasnaeHuns. Ocobblie TpeboBaHUA CTanu NpPeabaBAATbLCA K
MOAroTOBKE CreunaancTtoB B 06/1aCTn aHTUKPU3INCHOIO YNpaB/ieHUs, KOTopble
MOJIb3YIOTCHA NOBbILLEHHbIM CMIPOCOM Ha pPbIHKE TpyAa. AKTYyasIbHOCTb MOArOTOBKN
crneunanncToB B AaHHON chepe He ByaeT CHMXKaTbCA N B AaJibHENLWLEM B CBA3U C TEM,
4YTO, KaK MoKa3blBaeT NpakTuKa, 4eM bonee pa3BUTON ABNSETCA B PbIHOYHOM
OTHOLUEHNN SKOHOMUKA CTpPaHbl, TeM bosiblue BaHKPOTCTB B HEW NMPONCXOAUT N TEM
6osiblle aHTUKPU3NCHBIX yNpaBastowmx TpebyeTcs ana nposeneHuns
COOTBETCTBYHOLMX NpoLenyp.

«AHTUKPU3NCHOE yrpaBaeHne» 3aHUMaeT norpaHnyHyto o61acTb B Knaccudumnkaumm
3KOHOMUYECKMX ONCLUMUMIVH, ABMSSCb CMEXHOW C oblieTeopeTuyeckKuMm, TakKuMmn Kak
Teopuns PUHAHCOB N MEHEL)KMEHTA, SKOHOMNYECKAs Teopus, KOTOPble BbICTYMatoT
ANa Hee MeToA0/I0rMYeckum PyHOaMeHTOM, N NPUKIAAHbIMUA SKOHOMUYECKNMN
ANCUNNIMHAMN, TaKUMKW KakK PUHAHCOBbLIN aHann3, Teopusa ynpassieHus, busHec-
naaHnpoBaHue. Teopma aHTUKPU3INCHOIO YNpaBseHUs NpeanpuaTUeEM He ABSeTCA
crneunanbHOM 4YacCTblo TaKUX ANCUUMNINH, KAK MEHEeO)XXMEHT UM ynpasseHne, Kak 3T0
MOXXKeT NoKa3aTbCHA B pe3yJsibTaTe NOBEPXHOCTHOrO B3rnsiga Ha Ha3BaHMe Kypca, a
npeacTtaBngeT cobon camocToAaTesNbHYO 061aCTb 3HAHUN, PUKCUPYEMYIO
creuvanbHbIMN HOPMATUBHBLIMU aKTaMK, @ TakK)XXe Hann4Ymem cobCTBEHHOro
crneundnyeckoro npeamMeTa UCCeA0BaHNs, KOTOPYIO TakK UKW MHa4vye 3aTparneBaiwT
npu nccnenoBaHUAX NpeacTaBUTeNn pasinYHbIX SKOHOMNYECKNX LUKOJI.

B To xe BpemMs Heobxoanmo rosopuTb 06 obuiem n ocobeHHOM B NpeononeHnun
KPWU3KCa MPOMBbILLJIEHHbIX MPEanPUATUA U PUHAHCOBO-KPEAUTHbLIX OPraHmn3aLuni.

NMpobnema 6aHKOBCKUX KPU3UCOB NPOAOSIKaEeT ObiTb aKTyasllbHON AJ1A YHEHbIX U
DaHKOBCKMX NPaKTUKOB Poccum, 0CO3HaBLUMNX Mocsie Kpnusnca 6aHKOBCKOW CUCTEMBI B
2014-2015 ropoB HeOHBXOANMMOCTb MOHUMAHNA NPUYNH UX BOSHUKHOBEHUSA U
MeXaHM3MOB pa3BepThbiBaHUSA, KOrga 3aTparmeaeTcs 60abWNHCTBO 6aHKOB.

Muposon oHAHCOBbLIN KPU3NC KOHUa 2008 roga, npoaos/mkKatowmincs o cnx rnop,
3aTPOHYJ1 MHOTMe CTPaHbl C NepexogHON SKOHOMUKOW, 04HAKO Mo-pa3HOMY MPOoABUIICA
B CTpaHaxX C pa3/IN4HbIMU TUNamm 6aHKOBCKUX CUCTEM. BbisBieHMe NpUYmH



BO3HUKHOBEHNS BAHKOBCKUX KPU3MCOB NO3BOJIUT BblpaboTaTb 3QPNEKTUBHYIO
AHTUKPU3UCHYIO NOJIMTUKY U CO34aTb YyCJ0BUA ANA 3alUNLLEHHOCTN BaHKOBCKOMN
cuctembl Poccum Kak OT BHELLIHUX WOKOB, TakK U OT COBCTBEHHbIX, BHYTPEHHUX
haKTOpOB.

HeobxognmbiM ycnosnemMm GOpPMMPOBaHNSA YCTONYMBOIro pa3BuTnua 6aHKOBCKOIo
CeKTopa ABNAETCS CBOEBPEMEHHAS OLEHKa CMMNTOMOB BO3HUKHOBEHUSA BaHKOBCKOIro
Kpu3uca.

Kpome Toro, 0 CUX NOP akTyaslbHbl 3aa4M pecTpykKTypm3aumm BaHKOBCKOro cekTopa
3KOHOMUKUN PO®. HeoTno)XHom 3agayven bavxanwero byayuiero B paMmkax pa3smTus
(PMHAHCOBOW MHPPACTPYKTYpPbI U CUCTEMbI (PUHAHCOBOIro NocpenHmnyecTsa B Poccunm
aBnseTca obecnevyeHne Ka4yeCTBEHHOro pocta 6aHKOBCKOW CUCTEMbl CTpaHbl. Hapsaay
C HeoHBX0ANMMOCTbIO COBEPLUEHCTBOBAHNS 3aKOHOAaTesIbHOM Ba3bl, opraHmn3aunm
rnepexona KpeauTHbIX OpraHn3aunin Ha MeXxayHapogHble CTaH4apThl yNpaBieHns
6aHKOBCKMMU puckamm («bazensb lll»), paclumpeHnsa Kpyra onepauunn no puHaHCOBOMY
nocpenHmNYecTBy, CywecTByeT npobnema npoBefeHNs BHYTPEHHUX CTPYKTYPHbIX
npeobpa3zoBaHnin 6aHKOBCKNX opraHn3aunn. NoTpebHOCTb B UX NpoBeaeHUNn
obycnoBneHa B OCHOBHOM c/iefyOWMNMN U3MEHEHUAMU, MPOUCXOAALLMMUN B HacTosLLEe
BpeMs B 6baHKoOBCKoOW cucteme PO: Bbixon baHka Poccun v MNMpasutensctea PO n3
KannTanos 6aHKOB, BbipaBHMBAHME YCNOBUIA KOHKYPEHL NN Ha pbiIHKEe BaHKOBCKMX
yCslyr nocpencTBoM NpuBAevYeHUs MHOCTPAHHOr O KanuTasa, a TakXXe pa3sutue
3aKoHofaTesIbHOM Ba3bl B CTOPOHY YNpOoLeHUs npouenyp CAUAHUIA, NPUCOeaNHEHUN N
npeobpa3oBaHNN KPeaNTHbIX OpraHn3aunmn.

CoBpeMeHHble TeHAEHUNN pa3BUTNA BaHKOBCKOW AeAaTeNlbHOCTU B PO
CBUOETENLCTBYIOT 06 aKTUBM3aLMKM NPOLLECCa PECTPYKTYpPM3aLnmM Ha YPOBHE
KpeaouTHbIX opraHusaumin. O 61aronpusTHOM ero NpoTeKaHUM B X04e peannsauunmn
H6aHKOBCKUNX pedhopM CBMAETENbCTBYET PSAA KOJIMYECTBEHHbIX NOKa3aTenemn
neaTenbHOCTN BAHKOBCKOWM CUCTEMbI, AOCTUMHYTbIX K HAaCTOSALLEMY BPEMEHM.

COBOKYMHOCTb METOZI0B aHTUKPU3NCHOIO YNPaBAEHUS KPpeaAUTHbIMY OpraHn3aumnsamm
SIBJISETCS COCTABHOM YaCTbi0o KOHTPOJIA U PEeryimpoBaHns y4acTHUKOB OEHEXHOIr 0
pbiHKa, o6ocobneHHoON B npouecce obocTpeHns npobsiem n NPOTUBOPEYNIA, CBA3AHHbIX
C YCTONYMBOCTbIO BAHKOBCKOIr0o CEKTOPA 3KOHOMUKMN. DTN 0boCTpeHns n
MPOTUBOPEYNS MPOSABASAIOTCA B KpU3MCaxX NaaTexecnocobHoOCTH, yTpaTa KOTOPOW
MOMEHTa/IbHO NOAPbIBAET CUCTEMY CJIOXKUBLUNXCSA KPEAUTHBIX OTHOLLIEHWI, Mapann3ys
PACYETHYI0O N NIAaTEXHYI0 CUCTEMbI, pa3pyLlas HaluMoHa bHble PUHAHCHI, BKJOYas
rocyaapCTBEHHbIE.



OTcioaa 04eBNOHO, 4TO HXU OOHO roCyapCTBO He BMNpaBe A0oNyCKaTb Hain4ume
KPU3NCHBbIX ABNeHNI B BAaHKOBCKOM CEKTOPE, KOTOopble HecyT B cebe yrpos3sl
3KOHOMMYECKOro pacnaga, noJIMTU4eCcKom aHapxmun, coumasibHOro B3pbIBa,
pa3pyLleHne HaynoHasIbHOro CaMOCO3HaHNSA. BaHKOBCKME KPU3MCbl HEMOCPEeACTBEHHO
NPOSABAAITCSA B NaHUKe BKJaA4YMKOB; 6erctee BKAaA4YnKOB; OTKa3e rpakaaH ot
Mnosib30BaHNA HaLMOHaIbHOW BaJIOTOM B NOJ1b3Y MHOCTPAHHOW; OTTOKE KanuTasioB 3a
pybex; yTpaTe HaceneHnemM O0Bepust K SKOHOMUYECKOW MOMTUKE NPaBUTEeNbCTBa U
roCyaapCTBEHHbIM MHCTUTYTaM, BK/tOYasa BaHKN, KOHTPOJIMPYEMbIE FOCYyAapCTBOM.

B cBA3M C 3TUM N30EPXKKN HEKOMMNETEHTHOCTN AOCTAaTOYHO BEJINKU U3-3a
HEKOPPEKTHOCTN NHTepnpeTaunm posn n 3HavyeHna 6aHKOBCKOro CaHMPOBaHUSA B
COBpPEMEHHOM NpakTuKe. B To xe BpeMsa HeobXxoAMMO OTMETUTb OTCYTCTBUE
[O0CTaTOYHOr0 KOJIN4yecTBa TEXHOIOM MW, UCNOJb3YeMbIX 3a pybe)xoM, B CBA3U C YeM
CUHepreTn4eckuin acppekT oT caesiok B 6aHKOBCKOM CEKTOPE B HEKOTOPOM CTeMneHun
npeacTaBaAseTCcs CNOPHbLIM, OAHAKO TeMMbl pa3BuUTNA BaHKOBCKOro Agefa B CTpaHe
AenatoT nofobHble caenku o4eHb NpuenekaTesibHbiMU. OTYHaCTU BOCNOSIHUTbL 3TOT
NH(OPMaLMOHHLIN Npoben B 0611acTn (PMHAHCOBBLIX 3HAHNN U eCTb CKPOMHas 3ajadva
Meraperynsatopa B nnue LleHTpanbHoro 6aHka P® - co3naTb eAnHble npasuia oas
BCEX YYaCTHUKOB PbIHKA, MOBbLICUTb UX MPO3PaYHOCTb, obecne4ynTb NpnemMnaeMslin
ypOBeHb KanuTana n T. 4. Bce Bbillecka3aHHOEe B MOJIHOM Mepe 0bbsaAcHAeT
HeobxooMMOCTb N CBOEBPEMEHHOCTb YCUNEHUSA aHTUKPU3UCHbBIX CTPaTerum He TONbKO
B MPOMbILWJIEHHOCTN, HO N B (PUHAHCOBOM CEKTOPE SKOHOMUKMW.

Ba>kHOW OT/IN4NTENbHON 0COBEHHOCTLIO AaHHOro y4yebHmKa aBNsgeTCcsa To, 4TOo
N3J10)KEHNE COOTBETCTBYIOLLEN ANCUUMIIMHBI B HEM OPUEHTUPOBAHO Ha CNeunguky
AHTUKPU3UCHOro ynpaBJieHUsA N Hapaay C obuieTeopeTnyeckKuMm oCHoBaMm NogpobHo
pacCcMaTpPUBAOTCHA UMEHHO Te X NMPUNOXKEHMUSA, KOTOpble Hanbonee akTyasbHbl Kak
018 aHTUKPU3NCHBIX YNPaBAAOLWMX, TakK U AN CNeLnanncToB CMexHbIX obnacten.
Kpome Toro, B HEM HalWIM OTPa>KeHMe He TOJIbKO NpaBoBble 0COHBEHHOCTH
AaHTUKPU3UCHOro ynpaBseHns B 6aHKOBCKOM 1 peaJibHOM CEKTOpPax, HO 1
3KOHOMMYECKNE OCHOBbI - Bonee pyHOaMeHTasibHbie MO CBOEN CYyTU U AUKTYloWmne
MPaKTUKY NPaBOMNPUMEHEHNSA B Pa3/IN4YHbIX IKOHOMUNYECKNX YCIIOBUSAX.

Llenbto gaHHoOro y4yebHuka ssnsetca coemelleHmne 6a3oBbiX 3HaHMM B ob6nacTu
AHTUKPU3UCHOr 0 yrnpaB/ieHNa NpeanpuaTUaIMmM n GUHaAHCOBO-KPEeANTHbLIMU
OopraHvsaumsamu.



B yyebHMKe npencTaBsieH ncyepnbiBaoWmMn MmaTepua, codeTatowmm B cebe
TeopeTun4eckme OCHOBbl aHTUKPU3MCHOIO yrpaBieHns, NpPaBoOBble OCHOBbI
HennaTeXXecnoCobHOCTN N HECOCTOATENBLHOCTU HE TOJIbKO NpeanpusaTuii, HO U
(PUHAHCOBbIX MHCTUTYTOB, YTO OT/IMYAET €ro OT ApYrux NogobHbIX N3daHun,
BbllWeALNX HA KHMXXHbIN pbIHOK P® 3a nocsiegHne HECKOJIbKO NeT.

Paspen |. AHTUKPU3NCHOE yrnpaBieHue NpeanpuaTnamMmn

MnaBa 1. Kpn3nc v UMKN Kak npennocbi/ikn BOSHUKHOBEHUSA BaHKPOTCTBa

1.1. MepnoANYHOCTb KPU3UCOB N MPOMbILLIEHHbBIN LMK

NepnoAnYHOCTb KPU3NCOB. [TOHATME UUKJ1a. DKOHOMNYECKME KPU3NCHLI MOBTOPAIOTCA
perynspHo, 4epes onpenesieHHble NPOMeXXyTKU BpeMeHW. BHavane Kpusuncol 6biam
oThesieHbl OAUH OT Aapyroro nepmnonom B 10-11 neT. Tak, NepsBbIn KPU3NC pa3pasunics
B 1825 rony, sTopon - B 1836, TpeTtunn - B 1847, 4yeTBepThin - B 1857 roay. MNpu aTom
Kpun3nc 1825 roga orpaHn4uncsa Toibko AHrnmen, kpmsnc 1836 roga nmen mMecTo B
AHrnnm n CLUA, kpusuc 1847 ropga oxsatun AHrauto, CLUA, dpaHunio n N'epmaHuio, a
Kpusnc 1857 roga 6bia y>Ke MUPOBBLIM SKOHOMNYECKMM KPU3NUCOM.

Bo BTopon nonosuHe XIX Beka HabnogaeTcsa yvyalleHne KpM3ncos, npmuyem nepuoa,
OTAENsLWnNn OANH KPU3NC OT APYroro, coctaBnseT yxe He 10-11, a 7-9 neT. Tak, 3a
Kpusncom 1857 roma nocsenosan kpusuc 1866, satem kpusuc 1873, nanee - KpUsmnChI
1882 n 1890 ronos.

B XX BeKe Kpn3nchbl TakXe NpoucxoaaT C perysisspHon NepmognyHoCTbIO: CHavana
yepes Kaxable 7-9 neT, a 3aTeM vaue. lNepBbIM KPU3NCOM 3TOro nepuoaa bbia Kprusmc
1900 roga. 3a HUM nocnegoBan Kpusuc 1907 rona. B nepuon mexay Mepson u
BTopon M1MpoBbIMN BOMHaMM NPOU30LLIO TPU SKOHOMUYECKNX Kpm3nca: B 1920-1921
rogax, 1929-1933 n 1937-1938 rogax.



Mocne BToOpon MMPOBOW BOWHBbI B LMTages i COBPEMEHHOI0 Kanmtanmima - B CLUA -
KpOMe pe3KOoro CoKpalleHns Nnpon3BoacTBa cpa3y Xe No OKOHYaHUW BOWHLI (B
1945-1946 rogax) Npon30LLJI0 YeTbipe SKOHOMUYECKNX Kpusnca: B 1948-1949 ropax,
1953-1954, 1957-1958 n 1960-1961 ropax.

Mepwoa, oToenaoWmin OANH KPU3NC OT APYroro, Ha3biBAETCA MPOMbILLIEHHbIM
LWKOM W BKJIlOYaeT B cebs YeTbipe OCHOBHbIE (ha3bl: 1) Kpusuc; 2) genpeccus; 3)
OXUuBJieHME U 4) NPOMBbILUIEHHbIN NOABEM.

XapaKTepHble YepTbl 3KOHOMUYECKOro Kpu3unca. MnaBHble 0cObeHHOCTUN Kpu3mnca
TAKOBHbI:

1. NMepenpon3BoACTBO TOBAPOB MO CPAaBHEHUIO C NJIATEXECNOCOOHbIM CMPOCOM Ha HUX.
Bo BpeMs Kpun3nca Macca TOBApPOB OKa3biBaeTCHA N3ObITOYHON N HE MOXKET ObITb
peasin3oBaHa.

2. Pe3koe nageHve ueH BCNeaCTBME MpeBbieHNs NpensioXeHnsa ToOBapoB Hag
cnpocoM. Hanpumep, BoO BpeMd Kpu3nca 1857 roga onTtoBble LLeHbl B AHM N
MOHU3NANCL B cpeaHeM Ha 13 %, B CLLIA - Ha 16 %. OcobeHHO KaTacTpoduyeckoe
nageHue ueH Habnwaganocb Bo BpeMs Kpusnca 1929-1933 roaos, B pe3ysbTaTe
KoToporo ueHbl B CLUA ynann no4ytu Ha 54 %, B AHrAuun - no4Tn Ha 58 %.

3. Pe3koe cokpalleHune pa3mMmepoB Npon3BoAcTBa. [BMXKYLLMM MOTUBOM
KannTaancTU4eckKoro npom3BoaCcTBa ABASETCSA NOroHs 3a Npubbiibio, HO BO BpeMS
Kpu3unca, Korga LeHbl Ha ToBapbl MafatT, MPOUCXOAUT 3HAYUTESIbHOE NOHWKEHNE
HOPMbI NPUBLIN, @ MHOIrMEe NPeanpPUATUSA OKa3bliBaloTCA Aa)Ke YObITOYHbIMU. NTOHATHO,
4YTO MPU 3TUX YCJIOBUAX KanuUTaJIMCTbl HE 3aNHTEpPeCOBaHbl B pacllnpeHnn
MPOn3BOACTBA, a, HANPOTMUB, COKpaLlatT ero. Tak, BO BpeMs Kpnsncos 1948-1949 n
1953-1954 ronos npomsblisieHHas npoaykunsa CLUA cokpaTtunacbk Ha 10 %, a BoO Bpems
Kpusnca 1957-1958 ronos - gake Ha 15 % no cpaBHEHMIO C BbICLLUNM NPeaKpPU3nCHbIM
ypoBHeM. YnagoK Npou3BOACTBa €CTb Ba)KHenLasa YepTa SKOHOMNYECKOro Kpusuca.

4. Maccosble baHKpOTCTBa NpeanpusaTnin. Bo BpemMsa Kpusnca ToBapbl HE peasin3yoTcs
NI XXKe peain3yoTCa NO HU3KUM LeHaM; Mo3TOMY MHOrme KanuTtaJaucTbl
OKa3bIBAlOTCA HE B COCTOSAHUM NJATUTb NO CBOUM [0JIFrOBbLIM 0bA3aTenbCcTBaM "
TepnAaT Kpax. KonoccasbHbiX pa3MepoB 6aHKPOTCTBa NpeanpuaTuin 4OCTUI N B
nepuon MMpPOBOro SKOHOMMUYECKOro Kpmnsnca 1929-1933 rogoB. ToNIbKO 3a Tpu roga
(1930-1932) B AHrnmm obaHKpoTUIOCh CBbille 20 ThIC., B FepMaHnm - okono 71 ThIC., B



CLUA - cBbilwe 86 TbIC. NpeanpuaTun.

5. bonbwon pocT 6e3paboTuubl 1 NageHne 3apaboTHon nnaTbl. CoKpalleHne
Nnpon3BoACTBa BeAeT K TOMY, 4TO Macca paboyvmx BbiTalKMBaeTCsA N3 NMPON3BOACTBa B
psagbl apMmun 6e3paboTHbIX, a 3apaboTHas nNnaTa 3aHATbLIX paboynx nagaeT. Bo Bpems
Kpusmnca 1929-1933 rogoB obuiee 4yncno 6e3paboTHbIX B 32 CTpaHax NpPeBbLICUNO

26 MJIH YenoBek. bosibwonm pocT 6e3paboTrubl XapakTepeH N O COBPEMEHHbIX
Kpu3ncoB. Tak, B 1957 roay B CLLUA 41cno nosHocTbio 6e3paboTHbLIX COCTaBASAN0

2,9 MNH, a B pe3ynbTaTe Kpu3nca OHO AocTturao B MmapTe 1958 roga, no
opuumanbHbIM AaHHbLIM, 5,2 MJIH, N0 OAaHHbLIM »Xe NMPOJCO30B - 6 MJIH YesloBeK.

6. [MoTpsAceHne KpeanTHOM cUCTeMbI. [TPOMBILLNEHHbLIN KPU3NC MOPOXKAAET AEeHEKHO-
KPeaUTHbIN KPU3UC, BbIPAXXKEHNEM KOTOPOro ABJIAIOTCA pe3Koe CoKpalleHumne
KOMMEepYeCcKoro n 6aHKMpPCKOro KpeanTa, MacCoBOe N3bATUE BKIAL0B U Kpaxu
6aHKOB, MageHme Kypca akumm n obnnraumnm u 1. o. Hanbonee TMnn4Hoe NposBaeHME
Kpu3nca B chepe KpeanTa - pe3Koe noBbIWEeHMe HOPMbI NpoueHTa, 06bAcCHsaWeecs
BceobLlen noroHen 3a AeHbramMmu rnpu o4HOBPEMEHHOM COKpalLeHUN NpeasioXeHns
CCyOHOro KanuTana BCaencTBUe OT/IMBaA BKafoB U3 baHKoB. Tak, Hanpumep, B 1857
rogy yyYeTHbIn npoueHT baHka AHrnum noebicuncsa ¢ 5 no 10, a B CLLIA B pasrap
Kpusunca 1907 roga npoueHT no ccynam spemMeHamum goxoaun o 130.

XapaKTepHble YepThl Aenpeccuun. B oTanymne ot Kpmsuca, aenpeccus
XapaKkTepusyeTcs cefyownMmn 0OCHOBHbIMU YepTaMu:

1. PaccacbiBaHMe TOBapHOro n3bbiTka. Pasmepbl niaTexxecnocobHoro cnpoca
HaxoAsTCcs B 06paTHOM 3aBUCUMOCTW OT YPOBHSI TOBapHbIX LieH. MNocne Toro Kak Bo
BpeMs Kpu3Knca pbIHOYHbIE LiIeHbl TOBAPOB NafaloT, B ha3e genpeccun peannsauuns
TOBapOB MOCTeNeHHO BO306OHOBASAETCS.

2. MpnocTaHoOBKa pe3Koro nageHums ueH. Bo BpemMsa genpeccuun LeHbl TOBaApoOB CHavasla
nPoOo/KAlOT NnagaTh, HO Y>Ke He TakK pPe3Ko, Kak BO BpPeEMSA KPU3MCa, a B JasIbHENLLEM
rnageHune LeH npekpawiaeTcs.

3. MpekpalleHne ynagka Nnpou3BoAcTBa. B nepmoa aenpeccun pasmepsi
NPOU3BOACTBAa HECKOJIbKO YBEIMYNBAOTCS MO CPABHEHUIO C KPUSUCHBIM MUHUMYMOM,
HO elle He AOCTUralT NPeaKpPU3NCHOro MakCuMymMma.



4. NapeHne cCyaHOro npoueHTa. Macca AeHeXXHbIX KannTanoB, He Haxoasawmx cebe
NPUMEHEHNS B NPOMBbILLNIEHHOCTU U TOProBJie, CTeKaeTCs B BaHKKM, CMPOC Ke Ha HUX
He3Ha4yuTesNeH, N B pe3ysbTaTe HOpMa NpoueHTa AOCTUIraeT MUHUMYMa.

XapakKTepHble 4epTbl 0XXKMBAEHUA N NMoabeMa. Kak 0)XXKMBNEHME, TaK U MNOAbEM
XapaKTepu3ylTCs pOCTOM NpPoM3BOACTBaA. Pa3nnyme xe mexay aTumm asamm
COCTOMT B TOM, 4TO BO BPEMS 0XXMBJIEHUSA TOJIbKO BOCCTaHaB/IMBAETCS TOT 06beM
MPOMbILLIEHHOr0 NPON3BOACTBA, KOTOPOro OHO AOCTUrasio nepen KpUsncom, Toraga
KaK BO BpeMs NoAbeMa MpoMbiLlLIeHHass NPOoAYKLUMS MPeBbILLAeT NPeaKPU3NCHbIN
MaKCUMYM N OOCTUraeT HOBOro MakCMMyMa B npeaesnax AaHHOro umkia.

Hanbonee Ba)KHOW N3 3TUX ABYX (ha3 ABNsSeTCA a3a MPoMbILLIEHHOro Nogbema.
OCHOBHbIE YepTbl €e TaKOBbI:

1. BbICTpLIN POCT Npou3BoACTBa. Hanpumep, BO BpeMs MpOMbILLJIEHHON0 NogbeMa,
npeawecTtsoBaBLllero Kpusncy 1857 roaa, BbiniaBKa YyryHa yBesn4nnacb B AHM K
Ha 63 %, B FepMaHum - bonee 4em B 2,5 pa3a, B CLUA - Ha 40 %. B ycnoBusax
COBpeMeHHOro KanmTasanm3amMa pocT NPoM3BOACTBaA BeCbMa 3aMegnuiacsa. Tak, Kpusuncy
1957-1958 rogos B CLLUA npenwecTBoBaso yBeanyeHne npoMblLIEHHOI O
npownseoacTBa 3a Tpu roga (1954-1957) Ha 16 %.

2. 3HavynTesIbHOE MoBbILLIEeHVe TOBapPHbIX LeH. POCT Npon3BoACTBa COMPOBOXXAAETCs
pPOCTOM CNpoCa Ha ToBapbl, B pe3ysibTaTe 4ero ueHbl bbicTpo pacTyT. Hanpumep, ¢
1851 no 1857 ron nHaoekc ontoBbiX LeH noBbicuaca B CLUA Ha 32 %, B AHIM MK - Ha
40, B F[epMaHuun - no4TM Ha 43 %. B anoxy nmnepumnanmsma nosbilleHNeE LeH
MPOUCXOONT He TOJIbKO B pe3y/ibTaTe UMKINYeCKUX (DakToOpOoB, HO 1 B pe3yJsibTaTe
MOCTOSHHO OEeNCTBYOLWEro pakTopa - B3BMHYMBAHUSA LLEH MOHOMOJIUAMMN.

3. CokpaleHune pa3mepos bespaboTuubl. BbiICTpoe paclunpeHne Npom3BoaCTBa
BbI3bIBAET POCT YMUCA 3aHATbIX paboyunx, B pe3ynbTtaTe 4yero apMmus 6e3paboTHbIX
yMeHbLUaeTCH.

4. MNosblweHne 3apaboTHOM NiaaTbl. YBenmdeHme cnpoca Ha paboyyto cuny v
yMeHbleHune 6e3paboTnubl CNoCcobCTBYIOT MOBLILLEHUIO YPOBHSA 3apaboTHOM NnaThl.
OfOHaKo noBbllWeHVe geHeXXHon 3apaboTHOM NaaThl OTHIOAb HE O3HAYaeT TakKoro xe
MOBbILLIEHNS peasnbHOW 3apaboTHOM NNaThbl, TaK KaK OQHOBPEMEHHO PacTyT LEHbl Ha
npenmeTbl noTpebneHuns.



5. KpeguTHas aKCcnaHcus, T. e. pacluMpeHne pasmMepoB KpeanTa, NpeaocTaB/ISeMoro
MPOMbILLIEHHBIM U TOProBbIM KanuTaanctam 6aHkamMmu. B xone npombILLSIEHHOI O
noAbemMa PoCT CAPOCa Ha CCYAHbIN KannuTas onepe)xxaeT PoCT NPensIoXKEHUS CCYAHbIX
KanuTasnos, N HOpMa NPoLLeHTa NOCTEerNeHHOo MoBbILLIAEeTCH.

Kpu3unc - Ba)kxHenwas asa NpoMbILLIEHHOr0 LMKNa.

OcCHOBHOW ha30M NMPOMBbILLIEHHOr 0 LUK/a, UMeKLWen onpeagenstoLwiee 3Ha4eHmne Bo
BCEM LMKIIe, ABNAETCA KPU3UC. Ka)KAbIN KPU3UC CIYXKUT NCXOAHBLIM NYHKTOM AN
criefylowmx 3a HAM a3 UnkKa 1 co3gaeT YC0BUA 015 HUX, @ KaXXAbIN NoAbeEM
Hen3beXxHo 0bpbiBaeTCA HOBbIM KPU3NCOM.

1.2. NMpupopoa Kpm3suca, ero opMbl 1 NokasaTesnu

Kpu3ncHoe coCcTosiHME NposiBNSIETCA B pa3HoobpasHbIX ANCApPOonopLmsax
XapaKTePUCTUK CUCTEMbI. DTN ANCNPONOPLIMN MOXKHO CBECTU K ABYM BUOAM:

a) OTCYTCTBME COIMN1aCoOBaHHOCT MeXAay 3J1IieMeHTaMN CNCTEMBbI,;

6) HecooTBeTCTBUE peaan0|7| MPOAYKTUBHOCTUN CNCTEMbLI €e BO3MO>XHOM
NMPOAYKTUBHOCTN.

Ancnponopunn B3anMOCBSA3aHHbIX 3/IEMEHTOB CUCTEMbI MPOSABAAIOTCA B HECKOIbKUX
BuAax: 06LEe3KOHOMNYECKNX, MEXOTPACNEBbIX, BHYyTPUOTPAC/EBbIX,
TEPPUTOPUAJIBHBIX, MEXXIOCYAAaPCTBEHHbIX.

NMoKasaTenun Kpmnsnca TakXe MOXKHO pa3fesinTb B COOTBETCTBUU C guddepeHumnaymnen
BWAOB HECOOTBETCTBUW CTOPOH U NoKa3aTesien NPoaYyKTUBHOCTN CUCTEMBI.

Ha puc. 1.1 npeacTaBieHbl TpX Fpynnbl NPUYNH KPU3NCOB.

O4yeBMAOHO, 4TO NEPBOMNPUYNHON KPU3NCOB ABNSETCS 0O6bekTMBHaA NoTpebHOCTb
nepnoany4eckon PeKOHCTPYKLMK ftobon cuctemsl. [Npn 3TOM BHUMATENbHbLIA aHann3
NPUYNH KpU3nMca NoKasbiBaeT, 4TO 3Ta NOTPebHOCTbL COCTOUT B CcoUManm3aymu
3KOHOMUKUN. [JaHHYIO cXxeMy HeobXxoaMMO AO0MNOJIHUTb BHELWHUMU U BHYTPEHHUMMN



hakTopaMu Mo OTHOLLUEHUIO K XO3ANCTBEHHON egnHuLe - npeanpuaTuto. Nepsble
CBSA3aHbl C TEHOEHUNSAMN N CTpaTEermen pa3BuTmsa MMPOBON SKOHOMUKMN,
KOHKYpeHumnen, noJIMTNKon, geMmorpaduen; BTopble - C pPUCKOBAaHHOW CTpaTernen
MapKeTWHra, HegoCTaTKaMn B OpraHm3aumm Nnpon3BoacTBa, HECOBEPLLIEHCTBOM
ynpaBsieHus, HenpoayMaHHON NHHOBALMOHHOW U MHBECTULMNOHHOW MNOJINTUKOW Ha
npegnpusaTumn.

Puc. 1.1. NMpn4nHbI KPU3NCOB

Ecnm noHMMaTb KpM3NC TaknuM 06pa3oM, MOXKHO YTBEPXXAAaTh, YTO OMNACHOCTb Kpu3unca
06bEeKTUBHA 1 ero Heob6xoaAnMo NpeaBuaeTb U MPOrHO3MPOBATh, YTO U
obycnoBnnBaeT HeEOHX0AMMOCTb aHTUKPU3NUCHOIO yNpaBJieHUS.

B MOHMMaHUN KPU3MCOB Ba>KHO pacCMaTpuUBaTb HE TOJIbKO ero (hakTopbl, HO U
nocnencTeus: obHoBNEeHNE 3/1IEMEHTOB CUCTEMbI, U €e pa3pylleHne, 0340Pp0OBJIeHMEe
NN BO3HUKHOBEHME HOBOIr0o Kpu3nca. Bo3aMoXXHa KoHCepBaLusa Kpu3uca, a
NOCTKPU3NCHbIE N3MEHEHUS B Pa3BUTUN NMpeanpusaTus b6biBaloT ONTENbHLIMA U
HENPOLO/KUTENbHLIMU, 06pPaTUMbIMN U HEOBPATUMBIMUK U T. 4.

o CTPYKType OTHOLLUEHUA B cucTeme, no anddepeHuymnaumm npobaemaTnkm ee
pPa3BUTUSA MOXKHO BblOE/INTb OTAENbHbIE FPYMMbl XO39NCTBEHHbIX, COLUMANbHbIX,
OpPraHM3auUMOHHbIX N NHbLIX KPU3NCOoB. Noapa3ymMeBas X B3aUMOCBA3aHHOCTb,
OCTaHOBMMCS Ha PaCCMOTPEHUN XO3ANCTBEHHbIX ((PUHAHCOBbLIX) KPU3NCOB.

Ha puc. 1.2 npnBeneHbl NsiTb Nap OCHOBHbLIX BAPUAHTOB KpU3Kca Mo xapakTepy
NPOUNCXOXKAEHMNS, NPOTEKAHUS, MPOAOC/IKUTENBHOCTW, NOCEACTBMSAM. 30€eCh
npencTaBsieHa TUNONOrMs 06 bEKTUBHbBIX U CyObeKTUBHbBIX KPU3MNCOB, @ NPUPOAHbIE
KaTacTpodbl, KOTOPbIE MOFYT MPUBECTU K NI0ObIM MocneacTBUAM, B aHHOM
KOHTEKCTe He pacCMaTpuMBatoTCS.

Puc. 1.2. Tunonorna Kpn3ncos



HoBbIM MOXXeT NokKa3aTbCsA TPAHCHOPMALMNOHHbBIA KPU3NC, KOTOPbIW BbICTYMaeT
cneCcTBUEM U3BECTHbLIX paHee KpU3ncoB nepernpon3ssoacTea, PUHAHCOBOrO,
WHBECTULMOHHOI0, CTPYKTYPHOr0. 9TOT KPU3UC TaK)XXe Ha3blBalOT NnepexoaHbiM, Uin
CUCTEMHbIM, 4TO He MeHsleT ero CyTu. 3To 0cobblin ManonccsieoOBaHHbIN, HO
aKTyaJIbHbI 019 HAaLWlen CTpaHbl BUA KpU3nca, KOTOPOMY Obliv NOABEpP)KEHbI
D00/IbLUMHCTBO HaLMOHasIbHbIX SKOHOMUK Ha pybexxe XX-XXI BeKoB.

Ocoboe MeCcTo 3aHMMaeT NPOMbILLIEHHbIN LMK, o CyTn, BCe BUAbI KPU3NCOB, a
0CO6EHHO X03ANCTBEHHbIE, MOTYT ObITb Kak NpeAcKka3yeMbiMn, Tak n
HenpenckasyeMbIMU.

NMpenckasyemMble KPU3NChl HAaCTYNalT Kak 3Tan pa3BuUTUSA, OHU MOTyT
MPOrHO3MPOBATLCA U BbI3bIBAOTCA 0OBbEKTUBHBIMU (PaKTOpPaMn - NOTpebHOCTAMMU B
pecTpykKTypusaunm npon3soncTea, USMEeHEHNSIMU CTPYKTYpPbl MHTEpPeCcoB Nnoj,
Bo3aencteueM HTTI. N3BeCTHbI Tak>Xe 1 (ha3bl HACTYNJIEHUSA U NPOTEKAHNA 3TUX
KPWU3UCOB: KPM3NC, Oenpeccus, oxxmseneHune, bym.

MpennocbiIKOM NpeackasyeMblX KPU3NCOB BbICTYNAeT CHUXXEHNE COBOKYMHOMO
cnpoca, 4To NPUBOAUT K Cnady NMpou3BOACTBA, NAAEHUIO 3aHATOCTU, YMEHbLUEHUIO
N0X040B U T. O. YTO e KacaeTcs hakTOpPOB, KOTOPbIE BbI3bIBAOT CHUXXEHMNE
COBOKYMHOI0 CNpoca, To OHM MOryT OblTb CaMbiMX pa3HOObpa3HbIMKU: 3aMeHa
N3HoweHHoro obopynoBaHUs, NageHne cnpoca Ha oTAeIbHble BUAbI MPOAYKLNX, POCT
HaJIOroB N KPeANTHbIE NMPOLLECCHI, HApPYLUEHNE 3aKOHOB AeHEXHOro obopoTa, BONHbLI U

T. AO.

1.3. B3rnsabl pasinyHbIX 3KOHOMUYECKUX LLKOM Ha NpobsieMy BO3HUKHOBEHUSA
KPWU31CoB

C y4yeToM MHOroobpasuns NnpmyYnH LNKINYECKOro BOCMPON3BOACTBA U HYacTbIX
HapyLeHNN TPaaNLUWNOHHbLIX ()a3 YYeHbIM Pa3/INYHbIX HanpaB/ieHU N3BECTHbI
cnepyowme pasHOBUOHOCTU LUKJIIOB:

- UMKNbl KoHApaTbeBa, U «OJIMHHbIE BOJIHbI», MPOAO/IKUTENILHOCTLIO 40-60 neT: nx
rNaBHbIM (DAKTOPOM SABNSAIOTCA paAuKalibHble U3MEHEHUS B TeXHoJIornyeckom base



obLLEeCcTBEHHOIr0 MPOM3BOACTBA, €r0 CTPYKTYPHAs NepecTporika;

- unknbl Ky3Heua; nx Nnpoao/IXXUTENIbHOCTb orpaHnymneaeTca 20 rogamu, a
npennocbiyIkaMn ABASIOTCA COBUMX B BOCNPOU3BOACTBEHHON CTPYKType
npon3BoACcTBa (4aCTO 3TU LUNKIbI Ha3biBalOT BOCNPONU3BOACTBEHHBLIMU NN
CTPOUTENIbHbIMK);

- LMKNbl 2XKiornapa npoao/KNTenbHoCTbio 7-11 neT ABNA0TCA UTOMOM
B3aMMOOencTBUS MHOroobpa3HbiX AEHEXHO-KPeaAUTHbIX (haKTOPOB;

- UMKJbl KUTYMHA NPOAO/IKNTENIbHOCTbLIO 3-5 neT nopo)xaarTcsa ANHaAMUKOW
OTHOCUTENIbHOW BEJINYNHBI 3aMacoB TOBapHO-MaTepuasabHbIX LLEHHOCTEN Ha
npennpuaTunsx;

- nHamemayaJsibHble X038NCTBEHHbIE LINKJIbl OXBaTbIBAOT nepmon oT ogHOro roga 0o
12 neT; oHW cBA3aHbl C KonebaHUAMN NMHBECTULIMOHHON aKTUBHOCTW.

B sKOHOMUYECKOW Teopun BbILENAT TP dTana B TpPaHCHOpMauUnM B3rnanoB Ha
3KOHOMUYeckune unknbl[l - NpsasHoea A. I., Hevenesa T. B., Atnac M. C. n gp.
JKOHOMMYeEeCKasa Teopmsa HaLMOHa/IbHOM SKOHOMUKN N MUPOBOIr0 X038MNCTBa. - M.:
FOHUTW: BaHkun n bupxxun, 1998. - C. 193-194.].

MepBbI 3Tan oxBaTbiBaeT nepunof ¢ Havana XVIII Beka oo cepeguHbl 30-x rogoB XX
Beka. B 3ToT nepunon npeobnaganu Cy>Ka4eHNs 0 TOM, 4TO KPU3NCbl HEBO3MOXXHbI Mpun
KanutannsMme (d>xoH CTioapT Munnb, XXaH batuct Cain, asua Pukapao) nmbo oHn
HOCAT NULLb C/Iy4YalHbIN XapaKTep 1 4To cmcteMa cBo60OHON KOHKYpeHUMKn cnocobHa
camocTosaTenbHO ux npeogoneBaTb (CnmoH ae CnucmoHan, Kapn PoabepTtyc, Kapn
KayTckun).

BTopon sTan oxBaTbiBaeT nepuos ¢ cepeanHsl 30-x Ao cepenunHbl 60-x rogos XX Beka.
BboloeneHue 3Toro nepmnoja ceAzaHo ¢ Tpydamu [HxoHa MenHapaa KenHca v npexxge
BCEro C ero BbIBOAOM O TOM, 4TO KPU3UChI (Aenpeccus, 3acTon) Hen3be)xHbl B
YyCJI0BUAX KanuTasiM3mMa N BbITEKAOT U3 NPUPOObl XapaKTEPHOro emMy pbiHKa.

IO>X. M. KenHC 0gHUM 13 MepBbiX Cpean 3anagHblXx SKOHOMUCTOB NMPSAMO 3asiBMJ1 O TOM,
4YTO PbIHOK BKJtOYaEeT B cebsi pasHoobpa3HbIe NPOsSB/IEHNS MOHOMOJIN3Ma U
CoYeTaeTCsa C rocyaapCTBEHHbIM peryimpoBaHnUeM, OTYEro LeHbl 1 3apaboTHas nnaTa
ABNAOTCA Hernbknmn. B kavecTse NnpnHUMNMaNbHO Heob6xoaAMMOro cpeacTBa



crna>xmeaHus npobnem Kpusuca n 6espabotuubl . M. KeNHC BbIABUHY T UOELD
obecneyvyeHuns rocyaapCTBEHHOro BMelwaTebCTBa B SKOHOMUKY B LeNsAX
CTuMynmpoBaHma 3pPeKTUBHOro COBOKYMNMHOro cripoca. K ero 3acnyram B
nccnenosaHum hakTopa LMKANYHOCTUY CriegyeT OTHeCTn pa3paboTaHHyO M Teopuio
MYJIbTUMINKATOPa, KOTopas B AaJibHENLWLEM CTasla LUMPOKO UCMOb30BaTbCA NpU
aHann3e NPUYnNH LNKJINYHOCTH.

TpeTbuUM 3TanoM B UCC/Ie0BaHNN LNKJIOB SBASETCS Nepuom C cepenmnHbl 60-x ronos
Nno HacTosLee BpeMs. B 3TOT nepuoa, Bo-nepBblX, CTasI0 yaAensTbcs ocoboe
BHMMaHME pPa3rpaHNYEHUNIO 3K30r€HHbIX (BHYTPEHHUX) U SHOOMEHHbIX (BHELIHUX)
NPUYNH UMKINYHOCTU PbIHOYHOW 3KOHOMUKW, MPUYEM MMEHHO 3HAO0rFEeHHbIM hakTopaMm
CTano yaensaTbcs ocoboe BHUMaHMe. Bo-BTOpbIX, onpeaensanack No3mums psaa
cneunasncToB, COrflacHO KOTOPOW rocyAapcTBO B Pa3BUTbIX CTPaHaX Aajieko He
BCerfa CTPEMUTCS K aHTUKPU3UCHOMY PEeryampoBaHunIo, CriaXKMBaHMIO LIMKJINYECKMX
KonebaHun n Kk ctabunmnsaunm 3KOHOMNUYECKOro paBHOBECUS, a MPOBOAUT HEpPeaKO
TaK Ha3blBAEMYIO MPOLUKANYECKYIO MOJINTUKY, T. €. MPOBOLIMPYET 1 NOALEPKUBAET
LMKINYHOCTb.

ObcToATENIbHBIN @aHaNIN3 BHYTPEHHUX U BHELLIHNX OOBbACHEHNI LMKN0B NpencTaBieH
TakK Ha3blBaeMblM MYJIbTUTIJIMKALWOHHO-aKceiepauMoHHbIM MEXaHN3MOM LKA,
Mooenu MmynbTUNINKATOPa N akcesiepaTopa B TEOpUM pacCMaTpPUBAOTCA pa3fesibHo,
HO B XKWU3HW UX MEeXaHN3M LeNCTBYeT B TECHOW B3aUMOCBA3N: KaK TOJIbKO MPUXoanT B
AencTBmne OAUH N3 faHHbIX MEXaHU3MOB, Ha4YNHaeT PYHKLUUOHNPOBATbL U BTOPON.
Ecnu, Hanpumep, B NONIOXKEHNN paBHOBECUSA NMPOUCXOAUT aBTOHOMHOE U3MeHeHne
Ccrpoca B BMAe npupocTa MHBECTULNIN, TO B ABMKEHME NPUXOAUT MYJIbTUNNKATOP,
KOTOpPbIN Bbi3blBaeT Lesibli psag USMeHeHUN Aoxoaa. A NU3MeHeHUs Aoxoaa NpuBoAAT B
ABVXKEHWe NMPUHLMN akcesepaTopa 1 NOPOXAAT U3MeHeHNsa B obbemMax
MPON3BOAHbLIX KanuTasioB/IOXKEHUN. I3MeHeHNs B KannTaloB/I0XKEHNAX BHOBb
NPUBOAAT B AENCTBUE MYJIbTUMJINKATOP, KOTOPbLIA NOPOXKAAaeT U3MEHEHNA J0X04a,
npuBoAsLLME K HOBbIM KanuTasiOBJIOXKEHNSAM.

1.4. Kpntnyecknim aHanams Teopui BOSHUKHOBEHUS KPU3MCOB

KpuTunka Teopun gucnponopumoHanbHOCTU. Eule co BpemMeH C34 MHOrmMe 3KOHOMUCTI
06 BACHAKT 3KOHOMUNYECKNE KPU3UChI HapYyLUEHNEM NPONOPLMNOHANbHOCTM MeXxay
oTheNlbHbIMU OTpacnsaMu npomssoncTea. B KoHUe XIX - Havane XX Beka



npencraBuTesieM TeEOPMU ANCANPONOPUMOHANbHOCTN BbiICTynna M. TyraH-
BapaHOBCKWI, KOTOPbLIN yTBEPXKOa/l, YTO «€AUHCTBEHHbIM NPEnaATCTBUEM ANS...
peannsaummn ABASETCS HEMPOMNOPLMOHANLHOCTbL pacnpeneneHnsa obuecTBeHHOro
NMpon3BOACTBA, HO OTHIOAb HE HEOOCTAaTOK ObLLEeCTBEHHOro CNpoca Ha npegMeThl
notpebneHusa»[2 - TyraH-bapaHosckunm M. . Mepuognyeckme npomMblLLSIEHHbIE
Kpusunceol. - MNr.: KHura, 1923. - C. 205.].

Teopunsa oUCNPONOPLMOHANLHOCTU Hawna cebe 3aWmnTHUKa 1 B INLE U3BECTHOro
TeopeTuka P. M'mnbhepanHra, no cyioBaM KOTOPOro KPU3UCHI Bbi3bIBAKOTCA
HenponopLUMoHasibHOCTbIO Pa3BUTUSA OTPaC/ie C BbICOKUM N HU3KUM OpraHNYeCcKum
CTpoeHueM KanuTtana. lNepsble oTpacaun, ykasbiBas OH, TpebytoT 60nbLNX CPOKOB As
obHOBNEHNA NPOMN3BOACTBEHHOIO arnnapaTa; N03TOMY B HUX B Nepuoa noagbeMa, noka
naoeT CTpoUTeNbLCTBO, POCT TOBAPHOM NPOAYKLMN OTCTAET OT CNpocCa, a LUeHbl U
NpubbIM MOBLILLAKOTCHA, 4TO BEAET K 3HAa4YUTENIbHOMY MPUTOKY KannTanos. B
pe3ynbTaTe 3TOro NMPOUCXOANT NnepeHakonJeHne n Nnepenpon3BoncTBO B OTPACAAX C
BbICOKMM OpraHn4yecKnum CTpoeHMeM KanmTtasia, 4TO U Bbi3blIBa€T SKOHOMUYECKNN
Kpusuc.

B coBpeMeHHON 3KOHOMMYECKON TeopUn TakKe NMMETCH SKOHOMUCTbI, KOTopble
BUOAT B KPU3NCAX Bblpa>KeHne He BceobLuero, a ToO/IbKO YaCTUYHOr o
nepenpon3BoACcTBa, BbI3BAHHONO HapyLeHneM NponopunoHasbHOCTN MexXay
oThesIbHbIMWN OTpacnaMu NponssBoacTea. Hanpumep, aMepukaHcKkuin 3KoHoMuUcT b.
AHOEPCOH, ncxonsa U3 «3akoHa CasA» 0 TOXKAECTBE CNpoca N NpeasioKeHus,
paccyxpaet cnegytowmm obpasom: «ECaM ToBapbl MPON3BOAATCS B Hagiexallen
NponopLmnun, TO KaXXAbI U3 HUX NpeacTaBnseT pblHOK Ana Apyroro... MNweHuua
BbICTYMaeT Ha pblHKe KaK npeaJjlioXeHune rnweHunubl, HO B TO )Xe BpeMs OHa
npeacTaBasieT CNPOC Ha caxap, aBTOMOOWIN, TEKCTUIIbHbIE U ApYyrue ToBaphbl, B
KOTOPbIX HY>XZAaeTCsa NPOn3BOANTENb NWeHuUbI... [Ipon3BoACTBO U NnoTpebieHue
pacwunpsaoTcsa coBMmecTHo»[3 - Anderson B. Economic and the Public Welfare: A
Financial and Economic History of the United States, 1914-1946. - Indianapolis, Ind.:
Liberty Press, 1979. - P. 12.].

Teopusi ANCNPONOPLNOHANBLHOCTM OCHOBaHa Ha COBEPLUEHHO OLLINOGOYHON
npeanoceinke, 6yaTo ToBapbl 06MeHMBaloTCA Ha ToBapbl. Ha caMoM »xe gene ToBapsbl
NPOAATCSA U NOKYNATCHA Ha AeHbrn. No3ToMy CNpPoC BOBCE HE TOXXAECTBEH C
npeanoXXeHnemM. SKOHOMUYECKNE KPU3NChI B PbIHOYHO SKOHOMUKE XapaKTepu3yTcs
o6LINM Nepenpon3BoACTBOM TOBAPOB MO CPABHEHUIO C MNATEXXECMOCOOHBLIM CMPOCOM
Ha HUX. Mexxay TeMm, corslacHoO Teopun ANCNPONOPLNOHANBLHOCTY, MEPEnpPoOn3BOACTBO
OOHUX TOBAPOB HEMNPEMEHHO O3Ha4YaeT HegoMNPON3BOACTBO APYrMX.



Kpuntuka Teopun HegonoTpebneHns. B otnndme ot Caa n Pukapao, weenuapcknm
3koHOMUCT C. CUCMOHAM NpU3HaBa BO3MOXHOCTb N fake Hen3beXxHOoCTb obuiero
nepenpon3BoACcTBa TOBAPOB, NPNYeM OH 06 BACHSA SKOHOMUYECKNE KPU3UCHI
HefoCTaTO4YHbIM NoTpebsieHneM HapoAHbIX Macc. CACMOHAM YKa3blBasl Ha TO, 4YTO C
pa3BUTMEM KPYMHOro MallMHHOIo NPomn3BOACTBa pacTeT be3paboTunua n nagaetr
3apaboTHada nnaTa, B pe3ysbTaTe 4yero notpebneHne pabo4ymx noraowiaeT Bce
MEeHbLUY 0010 obuecTBeHHOro npoaykTa. OH ocobeHHO nog4yepknBan pasopeHue
MeIKUX TOBaponpon3BoAnTENEN, KOTOPOe, N0 ero MHeHWUIo, BeAeT K COKpaLLeHUto
pa3MepoB Crpoca, NpeabsaBaseMoro Ha polHKe. Npunaasas pellatowee 3Ha4YeHme
NPOTUBOPEYNIO MeXAY NPON3BOACTBOM U noTpebnieHnem, CUCMOHAM NUcan:
«...NoTpebneHne He aBnsaeTca HeobxoaMMbIM CeACTBMEM MPOMN3BOACTBA... HA0OOPOT,
Hensbe)>XKHbIM pe3ysibTaTOM CYLLEeCTBYOLWEN CUCTEMbI ABMISETCS 3arpoOMoOXKAeHNE
pblHKOB»[4 - Bnayr M. CucmoHaun XXaH LWapne JleoHapa // 100 BeNIMKUX SKOHOMUCTOB
0o KenHca. - CI6.: 9koHoMukyc, 2008. - C. 274-276.].

Bcnepn 3a CucMmoHam Teoputo HegonoTpebneHmns nponoBeaoBas HEMELKNIA SKOHOMUCT
K. PonbepTyc. OH cTaBW/ BO FN1aBy yrsia He NMpou3BOACTBO, a pacnpeaesieHmne n
CYMTas, 4TO KPU3NChl KOPEHATCSA B HEAOCTAaTOYHOCTU NoTpebneHuns, Bbi3BaHHOM
HepaBHOMEPHbIM pacrnpeaeseHnemM HauMoHanbHOro goxoaa. No cnosam PoabepTyca,
MPUYNHON KPU3MNCOB SABASETCSA TO, YTO «NPU pacTyLlen Npon3BoaNTeIbHOCTU
obuwecTBeHHOro Tpyaa 3apaboTHasa naata pabo4ynx KnaccoB CTaAHOBUTCS BCE
MEHbLUEN N MEeHbLLUEN YacTbio HaunoHanbHOro npoaykta»[5 - Ponbeptyc K.
JKOHOMUYECKMe counHeHuns. - M.: Onpektmegna MNabnuwnHr, 2008. - C. 183.].

CornacHo Teopuun HegonoTpebsieHUs, KPU3NChl NMOPOXKAATCA HE YaCTHOWN
COBCTBEHHOCTbIO Ha cpeacTBa NPON3BOACTBA, a JIMWb HEPAaBHOMEPHbLIM
pacnpegeneHneM HaunmoHanbHOro goxona. OTcoga cnenyeT, 4To NyTeM HEKOTOPbIX
pedopM B pacnpeneneHnm HauMoHaIbHOro 4OXo4a MOXXHO U3XKNTb KPU3UCHI B
paMKax kanutanuctuyeckoro cnocoba npoussoacTea. Ho nges 6eckpnsncHoro
pa3BUTUA PbIHOYHOM SKOHOMUKN €CTb He Bosiee 4eM anonorusa Kanntanmima,
NblTaloWancsa 3aTylweBaTb ero OCHOBHOE NpoTuBopeymne, Hensbe)xHo NnopoxxkaatoLlee
KPU3UCHI.

KpnTuKa OeHeXXHO-KpeAUTHOW Teopun KPU3ncoB. SKOHOMUCTbI U34aBHa MNbITaJIMCb
0OBACHUTb KPU3NCHI AEHEXXHO-KPeAUTHbIMU (hakTopamMu. bonbLloe pacnpocTpaHeHune
B SKOHOMMNYECKON TeOPUN OEHEXHO-KpeAUTHas Teopus KpU3ncoB rnonydumnia B XX
Beke. OQuH N3 ee npeacTasuTenen, aMepnkKaHCKMm sKOHOMUCT J1. MUHTC,
yTBEp>XAAeT, 4TO NPUYMHA LUKINYeCKUX KonebaHnm pbIHOYHOro NPoOn3BoaCTBa -
«OLWNOOYHbIE U3MEHEHMSA KONIMYEeCTBa AeHer NyTeM COKpaLleHUs N yBean4yeHns



DaHKOBCKMX aKTUBOB» U YTO B CMEHE MPOMbILLIEHHbIX NOABEMOB KPU3NCaMN BUHOBEH
«nonHenwmnn 6ecnopaaok N HeHageXXHOCTb, UMELLMECS B HacTosILLee BPeEMS B
Hawen neHexxHon cncrteme»[6 - Mints L. W. Monetary Policy for a Competitive
Society. - New York: McGraw-Hill, 1950. - P. 121.].

JleHe)XHO-KpeaMTHasA TeopUs KpM3MCOB HECOCTOATENIbHA NpeXXae BCEro B
METOL0/10rM4ECKOM OTHOLLEHWN. MNpeacTaBUTENN ee CTOAT Ha NAeaINCTUYECKMX
no3numsx, NbliTasiCb 06BACHUTL 06BEKTUBHOE SIBJIEHNE PbIHOYHOM SKOHOMUKM -
KPU3NCbl - Cy6beKTMBHbIMU onbKamMy 6GaHKOB, MPOBOASILLINX HEMPABUJIbHYIO
AEHEXXHO-KPEeONTHYI0 MOANTUKY. Mexay TEM KOPHU SKOHOMUYECKUX KPU3NCOB NexaT
He B YbeN-TO NOJINTUKE, HE B YbUX-TO 3abNyXaeHNAX n owmnbkax, a B 06 beKTUBHO
NPUCYLLEM MEXAHU3MY pblHKA NPOTUBOPEYUN MeX Y 06 eCTBEHHbIM NPOM3BOACTBOM
N YaCTHbIM MPUCBOEHUNEM.

3TOT NOAX0[ K BOMNPOCY COYeTaeTCs B AlEHEXKHO-KPEAUTHON TEOPUUN KPU3UCOB C
MEeHOBOW KoHLUenuuen. CTOPOHHUKN ee He BUASAT FNyboKux KopHen Kpnusmncos,
YXOASLLNX B PbIHOYHbIN CNOCO6 NPOM3BOACTBA, U MNbITAOTCS BbIBECTU KPUSUCHI 13
NMOBEPXHOCTHbLIX SABIEHMI cepbl 0bpalleHns, 4TO COBEPLUEHHO HEMPABWJIbHO.

[leHeXXHOo-KpeanTHas Teopus KPM3NCOB HECOCTOATEsIbHA He TOJIbKO B
MeTOL0JIOrM4eCKOM OTHOLLEHUW, HO 1 No cyLlecTBy. OHa AeopMUpyeT NMPUYMHHYIO
CBSI3b 9KOHOMUYECKUNX SiBNIEHUN, BblgaBas kosiebaHnsa obbemMa feHe)xHoro obpalleHuns
N KpeauTa 3a NPUYnNHY LUKANYeCcKnx KkonebaHnm pbIHOYHOro Npon3soacTea. Ha camom
Xe pene, HaobopoT, NMPOMbILLJIEHHBIA MOABEM NOPOXKAAET KPEANUTHYHO IKCMAHCUIO, a
KPU3NC NPUBOAUT K PE3KOMY CKaTuo KpeaunTa. KOHeYHO, poCT KpeauTa B YCJI0BUAX
PbIHOYHOM 3KOHOMUKM CNOCOBCTBYET Nepenpon3BoACTBY, @ COKpaLleHMe KpeagnTa
cnocobcTByeT 060CTPEHMIO KPM3KMCaA, HO 3TO - BTOPUYHbIE (haKTopbl, @ He
NepPBOMNPUYMHDI. [NIaBHbIA CMbIC AEHEXHO-KPEANTHON TEOPUM KPU3MCOB COCTOUT B
TOM, 4TOObI MepeHecTn OCHOBHOWM LEHTP TSXXeCTU B 3Ton npobneme Ha AeHEXHO-
KPeaUTHYI CUCTEMY U NCXOASA U3 3TOr0 AeKJapupoBaTbh BO3MOXKHOCTb JINKBUAALUN
KPU3MCOB B paMKax PbIHOYHOW 3KOHOMUK.

KpnTurKa ncmxonorn4yeckom teopmm Kpmsncos KemHca. Kak y caMmoro KenHca, Tak ny
ero nocsefoBaTtenen NMeTCA 3/IeMeHTbl Pa3/INYHbIX TEOPUN KPpU3ncos. Hanpumep,
KenHC BUANT OA4HY N3 MPUYNH Y30CTU pbiHKa B CBOeoOpa3HOM «HegonoTpebneHun»,
KOTOpOE OH TpaKTyeT Kak npucyLiee rncmxosiorum Bcex nloaen ctpeMmaeHume He
noTpebnaTb BeCb CBOW Aoxon, a cbeperaTtb ero B Tem bonblien mepe, 4em bosee oH
yBennymeaeTcAa. O4eHb XxapakTepHO 1a KenHca 1 KeMHCMaHUeB TakxXe
aKLEeHTUpoBaHNe OeHeXHO-KpeaAUTHbIX (DaKTOPOB, OKa3biBaoLWMX onpejensioLliee



BJINAAHME Ha NPOLLecC BOCNPOon3BoACTBa. OAHaKO Npu 06 bACHEHUN LINKINYECKOr O
NBUXKEHUS PbIHOYHOIO NMPON3BOACTBa KelHC NpoBoO3riacun elle oaHy
NCUXONOTrNYECKYI0 TEOPUID, OCHOBAHHYO Ha CMEHEe MOoAbEMOB KPU3NCAMN U CMEHe
ONTUMUCTUYECKMX N MECCUMUCTUYECKMX HACTPOEHUI Y NpeanpuHUMaTenen.

FoBOPSA O NPOMbILWNEHHOM rnoabeMe, KenHC JaeT cnefyoulyo ero XxapakTepucTuky:
«byM - 3TO COCTOSIHME, NPU KOTOPOM Ype3MepHbIN ONTUMN3M DepeT Bepx Hag HOpMOW
npoueHTa, CINLKOM BbICOKOW B cBeTe bonee Tpe3BbixX pacHeToB»[7 - KenHc Ox. M.
Obuwasna Teopus 3aHATOCTKU, NpoLUeHTa u aeHer. - M.: APB, 2012. - C. 312.]. Mo ero
c/i0BaM, B 3TO BpeMa npefnpuHuMaTeny nuTatoT NpeyBesin4eHHble OXXKNAaHNA Ha
byaywme noxonbl. Korga »xe HacTynaeT pa3odyapoBaHue, To nofgobHble
npeyBesIn4eHHble pacyeTbl CMEHSATCA NPOTMBOMNOJIOKHON «OLLINOKON neccuMmnsmMa,
OTKYyZa NPONCTEKalT «pPe3KnUin ynagok HOBbIX MHBECTULUN» U KPU3UC. TakuMm
obpa3oM, «npeyBesindeHHble pacyeTbl» 1 nocsenytouee «pazovapoBaHne» B HUX,
cBoeobpa3Has CMeHa BOJIH Ype3MepHOro onNnTMMM3Ma N Ype3MepHOro neccuMmmsmMa -
TaKoBO «06BbACHEHME» LUMKINYECKOr0 ABMXXEHNS PbIHOYHOIMO NMPON3BOACTBA.

Ha camom e gene He noabeMbl U KpU3nNcbl 06yCcnoBAEeHbl OMTUMUCTUHECKUMUN U
NecCUMUCTUYECKUMM HAaCTPOEHUSMUN NpeanpuHUMaTenen, a Kak pas HaobopoT:
NOAbEM BbI3bIBAET Y HUX BOJIHY «OMTUMU3MaA», @ KPU3NC - BOJIHY «MeCCMMnN3Ma».

K coXXaneHuto, HM o4Ha U3 BbllleyKa3aHHbIX TEOpI/IVI He MoXeT 06BbACHUTDL MPUYNHbI
TaK Ha3blBaeMbIX TPAHCHOPMALMOHHbIX KPU3NCOB SKOHOMUK MepexonHoro rnepunoaa.

1.5. TpaHCHOPMALMOHHbIA KPU3NC KaK NOCTOAHHbIN 31€MEHT CMCTeMbl BaHKPOTCTBA

Kak nokasbiBaeT NpaKTuKa, B yCJ0BUAX CTabuUNbHOro pasBuTmsa N 0XXKNOaeMbIX
KPU3UCHBbIX SABJIEHUIN B 2/3 cnyYaeB pakTopaMu BaHKPOTCTBA ABAAIOTCA BHYTPEHHME.
N3 5KOHOMMNYECKOWN XKN3HW BbiObIBAOT T€ PUPMbI, KOTOPbIE HE CMOI 1IN YCTOSATL B
KOHKYpeHTHoM bopbbe, a nx npubbisib CTasla MeHbLUE NpenesibHbiX U3OepXKeK.

Mo KaknM >Ke NMpuUYnHaMm NPonCxoamT MaccoBoe BaHKPOTCTBO HALMOHAJIbHbIX
ToBaponpoussogunTenen? MonyancTCKUM O4HOCIO0XXHbIM OTBETOM ByneT Bepcus o
NOJINTUKE rocyagapcTea. Ham xe npeacTtonT AaTb S3KOHOMUYECKUI aHaIN3
6aHKPOTCTBA HAPOAHOro X03saMCcTBa Poccum.



OCHOBHOW NPU3HaK KpM3Knca - nageHune npon3BoacTBa, KOTOPOE B
KOHLIEHTPMPOBAHHOM BUAE NPOSBASAETCSH B CHUXEHUN NPOAYKTUBHOCTMW.

NMoka3saTenn NpooyKTUBHOCTU, XOTA N (PUKCUPYIOT COCTOSAHUE Kpu3uca (nnuv
noabema), TeM He MeHee MNMPsMO He YKa3blBatoT Ha HECOOTBETCTBUSA CTOPOH, ero
nopoamuBwmnx. Hanbonee WMPOKO NCNOSb3yeTCA TaKoM NokKasaTesb NPOAYKTUBHOCTM,
Kak 06beM BbiNyCcKa TOBApOB UM YyCAYyr. OTOT NokKa3aTesib HENOCPEeACTBEHHO
NCNosb3yeTCsa NpN MakpoaHasan3e, NOCKOJIbKY AMHaMnKa o6bema ToOBapOB NPSMO
OTpa)kaeT COCTOAHNE 3KOHOMUKN. B ycnoBusax Kpnsmnca ob6bembl MPON3BOACTBA, Kak
M3BECTHO, MagatoT, B YCJIOBUAX HOPMaJiIbHOr0 pa3BuUTUA - yBesimdmeatroTca. Ha ypoBHe
oTAesIbHOW (bupMbl NOKa3zaTeneM NPOAYKTUBHOCTU ABNAETCS NMPUObINIbHOCTb
(3tbheKTUBHOCTL) OpraHmsayun. Ha 3TOoT NokasaTesb BANSET MHOXXECTBO (haKTOPOB U
COOTHOLUEHUN.

OcobeHHOCTb NoKa3aTenen NPoAyKTUBHOCTN B TOM, YTO OHM OMUCLIBAKOT ANHAMUKY
Kpu3nca BO BPEMEHWN, HO He MO3BOJIAIOT €ro npeackasbiBaTb, B TO BPEMS KaK BaXkHO
yMeTb ANAarHOCTUPOBATb NPMU3HAKN KPU3NCA, 3HATb YCJIOBUSI €r0 BO3HMKHOBEHMUS.

Kak ons onarHoCTUKN Kpusnca, Tak 1 Ass ero npenynpexaeHus Ba>kHa NMHPopMaLmns
0 NapameTpax gucnponopumnin. NMpnMepom Takorm AUCNPONOPLNN MOXKET CITYXUTb
COOTHOLLEHMe COBCTBEHHbIX 1 3a€MHbIX CPeacTB pnpMbl: 4eM BosblLLe 3aeMHble
CpeAcTBa, TEM MNpU MPOYUX PaBHbIX YCN0BMAX 6osbLUe BEPOSATHOCTb BaHKPOTCTBA.
OTcloga nonbiTKa YCTAaHOBUTb AOMNYCTMMOE COOTHOWEHNE COBCTBEHHbIX U 3a€MHbIX
CpeAcCTB U UCMONIb30BaTb €ro Kak HEKMN HOPMATUB A1 XapaKTEPUCTUKM
nnaTexxecnocobHOCTU NpegnpuATUS.

B cBA3M € 3TUM npencTaBnaseTca HeobXoANMbIM BbISBUTb OCOOEHHOCTU KPU3SUCHbIX
SABJIEHUWN B TPAHCHOPMALMOHHLIX 3KOHOMUKAaX Ha rnpuMepe Poccnnckon denepaunn.

MNepBas XxapakTepHas 0COOBEHHOCTb POCCUNCKOW MPOMBbILLIJIEHHOCTU - YCTONYMBOE
saBfeHne ybbITO4HOCTM NPOn3BOACTBA. YObITOYHAA NpoaYyKLUNS BbliMyCKanacb B
bonbwnx obvemax n Ao pedopm, B yCSI0BUAX MIaHOBOWM SKOHOMUKMN. HO ecnn paHbLue
HepeHTabenbHOEe 1 yObITOYHOE NPOU3BOACTBO AOMYCKA/OCh N AaXKe NJaHNPOBaNOCh
CUCTEMOWN XO38MNCTBaA, TO Tenepb 3TO - peLlleHne caMux ToBapornponu3BoanTenen,
nobpoBosibHOE, @ MOXET BbITb, U CO3HATENIbHOE NOBEeAEHME.

K coxaneHuto, pbIHOYHbIE pedOpPMbl HE U3MEHUIN CUTYyaUKUto C YObITOYHOCTbIO
MaTepuasibHOro NPoOn3BOACTBa - Aa)Ke Mo POPMasIbHOMY MPU3HAKY He NpoucxoauT



o34opoBJieHNA SKOHOMUWKN.

BTopon Ba)>XHOW 0COBEHHOCTbIO POCCUNCKON SKOHOMUKKN B TPAHCHOPMALNOHHOM
nepunope aBnseTcsa n3bbiToOYHAsA 3aHATOCTb. B Hawen cTpaHe 3TO sBNEeHne
HeobblKkHOBEHHO MaclTabHoe n yctonymeoe. O BaXXKHOCTKU 3Ton npobnembl ons
POCCUNCKNX NMPeanpuaTUn CBUAETENbCTBYIOT U Takue undpbl: B 1996-1998 rogax
Tpynomn3bbITOYHbIE NPeanpuUATUSA pacXon4oBasn Ha cogep)xaHue n3bbIToHYHON
TPYLOBOW CUNbl CBbILEe 7 % COBOKYMHbIX 3aTpaT Ha NMPOWU3BOACTBO U peasnsaynto
NPOAYKUMN. DKOHOMUSA Ha 3TUX n3aep>xkax Mmoraa bbl rapaHTUPOBaTb HOPMaJibHYO
NPUBbLINILHOCTb MNOJIOBNUHE POCCUNCKMX MPOMBbILLIEHHbIX NpeanpusaTun.

Me)xay KOHCcepBaLMnen TPpyAOBbIX PeCYpPCOoB M NaaTexecnocobHOCTbIO NpeanpusaTun
obHapyXuBaeTcs TecHeunwas B3auMocBA3b. ObpasoBaHmne u cogep>xxaHme
N36bITOYHbIX TPYAOBbIX PECYPCOB PE3KO YCUIMBAET OonaceHns 6aHKpOTCTBa.

Tak, cpeaun npeanpuaTuin, cCYUTaoLWmMX yrpo3y baHKpoTCcTBa ANs cebst HepeasibHOM B
6nn>xanwre oanH-gBa roga, Tpyaon3bbiTOYHOCTbL BCTPeYaeTcs NoYTY B ABa pa3a
pexe, YeM cpenun NpennpuaTuin, OLLEHMBAKLLNX 3TY Yrpo3y Kak BMOJIHE peasibHYIo.

Mo 3KCNEPTHbLIM OLLEHKaM, NPU YCJIOBUN PeasibHOro CHMXXEHUS Cnaja Nponu3BoACcTBa
npeanpuaTusam notpebyeTcsa ABa-Tpu roga Ans BOCCTAHOBIEHUS HOPMaJIbHbIX
nokasaTeJsie UCMoIb30BaHNS TPYAOBOro NnoTeHumana.

TpeTbUM SIBNIEHMNEM, XapaKTepHbIM Ons nepuoda pedopm B Poccun, asnsaetcsa baptep.
K coxxaneHutwo, gnda Poccumn nepmnog 1994-1998 ronos - 3TO Npon3BOACTBO Kak
camouesb. Takonm TUM X039NCTBOBAHNS COCTOUT HE B MPUYMHOXEHUWN KanuTasa v
npubbIK, @ B COXPaHEHNN OOCTUMHYTbIX pe3ynbTaToB B nNepuo rnjiaHoBOW
3KOHOMUKMW. MoaobHble aBeHna He Habnganncb Ha PoHe BCEX BO3MOXKHbIX TUMOB
Kpun3KncoB 3a pybexxom.

MpnBeneHHbIE MPUMEpPLI CBUAETENbCTBYIOT O NPUHLUUNNANBHO HOBOM TUMNE KPU3nca,
KOTopbI nepexuBaeT Poccusa ¢ Havana 1990-x ronos.

B oT/an4mne oT cTaHO4apPTHbLIX BUAOB KPU3KUCa, B Kakon Bbl rnybokom v
npoaoJIKUTENnbHON ha3e cnaga U Aenpeccun HU Haxoauancb TOBAapONpoOn3BoOANTENN
3apybexxHbIX CTpaH, ux noBegeHne Bcerpa 6b1s10 HanpaBaEHO Ha AOCTUXKEHME
npubbian, KoTopas pacCMaTpPUBAETCA KakK OCHOBHas Lesb PyHKUMOHUPOBAHUS
MpMbl. B pOCCMNCKON NpaKTUKe Mbl CTasin CBUAETENAMU MHON CUTYyauuKn, Koraa



OCHOBHbIE PbIHOYHbIE CTUMY bl ABAAIOTCA HEI(PPEKTUBHBLIMU, @ PbIHOYHbIE pedhopPMbI
OCTAlOTCS NOKA MEXAaHMYECKNUM NepeHOCOoM 3apybe)XHOro onbiTa. 9Ta CMTyauus
ycyrybnseTcs oTcyTcTBMEM 3DPEKTMUBHbBIX PbIHOYHBLIX MHCTUTYTOB.
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