3. PYCTAMOB,
00KMOp IKOHOMUUECKUX HAYK,
IIpedcedamens Llenmpanvrozo 6anxa Asepbaiioxana

®UHAHCOBBIE KPU3UCHI: UICTOYHUKH,
NPOSBJEHUSA, IIOCJIE/CTBUA

Ha npoTspkeHMH MHOTHX BEKOB B MUPOBOil 9KOHOMHKE PETyJIsSpPHO
IIPOUCXOJUIN (PUHAHCOBBIE KPU3HCHI. CaMple paHHUE JOKYyMEHTAJIbHO
[IO/ITBEPK/IeHHBIE Ie(OTBHI 110 CyBEPEHHOMY JOJTY 6bLIH 3aPUKCUPOBAHbI
B Aurmuu B XIV B. B masbHeiimeM OHU YacTO IOBTOPS/IHCD. Ucnanun
[IPHHAIEXKAT «PEKOP/> PErYIAPHOCTH KPUSHCOB: TOJIDKO B XIX B. TaMm
6BLIIO CeMb CyBEpPEHHBIX /1e(DOJITOB (3a Tpu IpeabIAYIIMX BEKa — necTb)'.
TlepBblii MeXK/yHapOIHbINI (MHAHCOBDIH KPUSKC TAKIKE BOSHUK B AHTIUN.
B 1825 1. ee OH/IOBDBII PHIHOK PYXHYJ, 4TO BbI3BAJIO 6aHKOBCKYIO TIa-
HuKy. Kpusuc mepekuHyJ/icsi Ha KOHTHHEHTAIbHYIO Espomy, 3areM Ha
JIaTHHCKYIO AMepuKy — IO BCEMY PETHOHY MPOINLIA BOIHA CyBEPEHHDIX
nedonros. Crpanam JlaTuHCKOH AMEPHKH norago6uaocs 6osee 30 Jer,
4TOGBl PECTPYKTYPUPOBATh CBOM JOJITU 1 BO30OHOBHUTH IIPUBJIEYEHUE
WHOCTPAHHOTO KalluTaJa.

/13y4aTh MPEANOCHIIKN U MEXaHU3MbI Pa3BUTUA (UHAHCOBBIX KPHU-
31COB HEOOGXOAMMO MOTOMY, YTO B GOJBIIMHCTBE CIy4YaeB UX HETaTHBHDIC
[MOCJIe/ICTBUS HE OrPAaHMYMUBAIOTCS MOTEPAMH YIAaCTHUKOB (bUHAHCOBBIX
pbIHKOB (OTE4eCTBEHHBIX M,/MJIM WHOCTPAHHBIX MHBECTOPOB B cayuae
nedosTa Mo A0JraM, BKJIAJYUKOB MPH 6aHKOBCKOM KpH3HUCe, SMUTEHTOB
[0JiITa B MHOCTPAHHOW BaJOTe IIPU JleBaJbBalliK). 3HAYUTEbHBIN He-
raTuBHBIH 3(PdEKT 0OBIYHO HCIDbITHIBAET U IPOU3BOACTBO. ITo oneHkKam
M. Bopao u ap.?, KYMYJIHTI/IBH]:IG norepu BBII cocraBiisioT B CpEAHEM
5—10%, Ha BOCCTAHOBJIEHWE €TO JIOKPU3UCHOrO YPOBHS YXOAUT ABa-Tpu
rona. COOTBETCTBEHHO B KPU3UCHBIN IEPHO/L PaCTET 6espaborulia, rnajaer
yPOBEHDb JKU3HM HACEICHHS.

Tak, 110 ZaHHBIM MeXIyHApOAHOH OpraHu3alu TPyaa, B XO1C r106a/IbHOTO KPHU-
auca 2007—2009 rr. yncao 6e3pabOTHBIX B MUPE yBEJUYHUIOCH Ha 20 MJIH 4YeJoBeK, a,
110 oleHKaM BceMupHOro 6aHKa, YMCJIO JIOAEH, XKUBYIUX 3a yepToil 6€JHOCTH, B ITOT
nepuoz Bo3pocao Ha 64 muH. BrpodeM, HEKOTOPbIE KPUSHCDI XapaKTepPU30BAJIKCH €llle
6oJiee 3HAUMTEIbHBIM B OTHOCHTE/JHHOM BBIDAXKEHHM POCTOM 6e3pabOTHIbI U T1a/[EHUEM
ypOBHS JKU3HU. B nepuoj apreHTHHCKOro KpHU3Huca 2002 r. 6espaboruna BbIpoC]Ia 10
20% (14% Tepes KPU3HCOM), a JIOJIA TPK/AaH, KUBYIIUX 3a yeproit 6eAHOCTU, — [0 54%
(27% mepes KpU3UCOM).

TlocecTBUS KPU3UCA UMEIOT He TOJbKO 9KOHOMUYECKOE I COLUATIB-
Hoe uaMepenus. [IOHeCeHHbIE B XO/l€ KPU3HCa IOTEPH a160 BBIHYK/IEH-
Hble Mepbl TPaBUTEJNbCTBA 110 COKPALIEHUIO TOCYAapCTBEHHDIX PACXON0B
HepeIKO IPUBOJAAT K aKI[IAM IIPOTECTa U MOJIUTUYECKOI JecTabunin3a-
. TlajieHre TIOMyASPHOCTH PYKOBOJCTBA CTPaHbl BO MHOTUX CJIydasx

' Reinhart C., Rogoff K. This Time Is Different: A Panoramic View of Eight Centuries of
Financial Crises // NBER Working Paper. 2008. No 13882.

2 Bordo M., Eichengreen B., Klingebiel D., Martinez-Peria M. S. Is the Crisis Problem
Growing More Severe? // Economic Policy. 2001. Vol. 16, Apr. P. 51—82.
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3aBepuIaeTcs JOCPOYHBIMU BBIOODAMHU, CMEHOU IIPABUTEIbCTBA MM JaKe
«MIapTUU BJIACTU». DMIIMPUYECKUE UCCJIEeTOBAHUS MMOKA3bIBAIOT, YTO Ba-
JIOTHBIN KPHU3WC BIBOE IMOBBINIAET BEPOSATHOCTb CMEHBI HaXOJsIeics
y Biactu maptuu’. XoTs B IOC/IeHUE TeCATHIETUS KPU3UCHI HE OKA3bIBAIOT
TaKoro KaTacTpoduuecKoro BO3AeHCTBUSA HA MOJUTUYECKYIO CUCTEMY,
Kak, HallpuMep, BO BpeMeHa Besukoil femnpeccuu, B psje CJAydYaeB OHU
BbBI3BIBAIOT Cepbe3HbIe IOTUTHYECKUe TOTpsiceHusl. B kadyecTBe mpumepa
MOXHO npuBectu apreHTuHckuit kpusuc 2001—2002 rr., xorna Ha done
YIUYHBIX 6EeCIOPSIKOB BCETO 32 OJUH MECSI] B CTPAHE CMEHHJIOCH YEeThI-
pe (1) npesuzenTa.

Kpusuc 2007—2009 rr. B psige cTpaH, Kak pa3BUTHIX, TaK U Pa3BU-
BAIOLIMXCs, TaK)Ke IIPUBEJ K IIepeX0Ay BJIACTH OT OJHUX MapTHH K Ipy-
ruM. HekoTopble aKCmepThl CUMTAIOT MOCJIEACTBUS KpuaKca (B 4aCTHOCTH,
pocT 6e3paGoTUIbl) OAHOU M3 MPUUYUH MOJUTHYECKOH HECTaOUIbHOCTH
Ha buamxnem Boctoke B 2011 r. OtMeruM, 4TO mpu mMog06HOM pPa3BUTHH
CUTyallUU CYL[ECTBYeT ONAaCHOCTb, YTO M3-3a BOZHUKIIETO MOJUTHYECKOTO
KpU3HUCA 3aTSHETCS MPUHATHE HEOOXOAMMBIX, HO HEMOMYISIPHBIX PEIIeHMil
10 O3[I0POBJIEHUIO 9KOHOMMKHU. Brpodem, u B ciydyae coXpaHeHUs AeiCT-
BYIOLIUX IIPABUTEIbCTB KPU3UCHI HECYT [JIS HUX 3HAUUTEbHbIE PUCKH, TIO-
CKOJIBKY /IS CMATYEHUS UX IOCJIECTBUIN rOCyJapCTBO HEPEAKO BBIHYKIEHO
BO3MeIaTh 32 CYeT GIO/PKETHBIX CPECTB YacThb ToTepb (Takas cUTyalus
TUIUYHA 711 GAHKOBCKUX KPU3KCOB), UTO MO3[HEee o60paunBaeTcs Heob-
XOAUMOCTBIO HOBBIIIATh HAJOTH /WU COKPAIATh TOCPACXO/IbI.

Baxubr u «HemaTepuasbHbIE» MTOCJENCTBUS KPU3UCOB — [JIUTE/b-
Hasd yTpaTa JOBepus K HAI[MOHAJIBHOU BasioTe, (DUHAHCOBOI cucTeMe
U 9KOHOMHKE B I[€JIOM CO CTOPOHBI HaceJeHUs U WHBECTOpoB. Bce 310
00yCIOBIMBaeT 3HAYUTEJbHBII UHTEPEC K TEOPUSM, OGBSICHSIONIUM IIPU-
YUHbI BOBHUKHOBEHUS U PACIPOCTPAHEHUs] KPU3WEOB, U CJEAYIONUM U3
HUX DEKOMEHIAINSIM.

B nannoit pa6ore Ha 0cHOBe aHa/M3a Teopuil (GUHAHCOBBIX KPU3KUCOB
U ¥CCJIe[JOBAaHUI, TOCBAIIEHHBIX X PAaCCMOTPEHUIO B UCTOPUYECKOM Tep-
CIIEKTUBE, IIPeIIPUHATA IOMBITKA ITOCTPOUTH OOIIYIO CXEMY, TI03BOJISAIONIY IO
OITUCaTh, C OJHON CTOPOHBI, IPEINOChLIKA BOSHUKHOBEHUS W HapacTaHWUs
KPU3BUCHOU YA3BUMOCTH, a C JPYTOH — MeXaHU3Mbl PACIIPOCTPAHEHUS
KPHU3HCOB CHayaJjia M0 cerMeHTaM (DMHAHCOBOW CHCTEMbI, a B JaJibHEN-
1mleM — U Ha peaJbHbIH cexTop. OO6Cy)IAI0TCS TaKyKe MOAXOIbI K OI[EHKE
KPaTKO- M JJOJTOCPOYHBIX MOCJEJCTBUI KPU3KMCOB.

Kiaccudukanus KpU3HCOB U MCTOPHYECKHIH aHAIU3

Tepmun «(UHAHCOBDIH KPU3UC» UCIIOJIb3YETCS /IS OMUCAHYS PA3JIy-
HBIX II0 NPUPOJE MACIITaOHbIX HapyIleHU# (yHKIUOHUPOBAHUS (DUHAH-
COBOIi CHCTEMBI, 3aTPyJHAIONMX PeaJU3alUI0 ee OCHOBHBIX (DYHKIUI —
TpancdopManuu c6epeskeHnil B UHBECTUIINU ¥ PACIIPE/eJeHUsI PUCKOB.
ITox sT0O OmpeneneHue MOANALAIOT CJIEAYIOUINE BU/IBI KPU3UCOB:

% Frankel J. A. Mundell —Fleming Lecture: Contractionary Currency Crises in Developing
Countries // IMF Staff Papers. 2005. Vol. 52, No 2. P. 149—192.
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3. Pycmamos

— cyeepentvie 0ehONMbL NO BHYMPENHEMY U BHEULHEMY dosizy. Haubo-
Jlee 3HAUMMBbIE TIPUMEPBI 32 Hoc/eHue 15 et — poccuiickuit gedpont 1998 T.
10 BHYTpEHHEMY ¥ ApreHTHHCKHIL 1eoT 2002 r. 110 BHELIHEMY JOJTY;

— ganiomuvie Kpu3ucobl. MOKHO OTMETHTD BAaTIOTHBIE KPUIHUCDI
B Tammanzae u VIHgoHEe3uu BO BpeMsa A3UATCKOIO KpU3UCa 1997—1998 rr.,
6pasunbckuil kpusuc 1999 r.;

— xpusucol 6ankosckol cucmemvi. Cpean Hau6osiee MACIITaOHbIX
HA30BEM KPU3KCHI B CEBEPOEBPOINENCKHUX CTPaHaX B KOHIIE 1980-x — Ha-
gane 1990-x ronoB 1 GaHKOBCKUit Kpusuc B Snonnu B 1997 T. 3HAYMMOCTb
5THX SMU30L0B 0OYCJIOBIEHA CBA3AHHBIM C HUMH IEHHBIM ONBITOM (kax
[MO3UTHBHBIM, TaK U — B caydae SmoHun — HEraTUBHBIM) [IPUHATHA MEP
110 03[0POBJIEHHIO GAHKOBCKO# CHCTEMBI;

— peskue nadeHus Kanumaiu3auu (pondosvix poirkos. 11puMepoM
MOSKET CJIy’KHTb 0OBas IleH Ha aKI[UH BbICOKOTEXHOJIOrMIHBIX KOMITaHUH
B CIIIA B 2000 1.

OTMeTHM, 4TO BO MHOTUX CJyd4asx mpoGJeMbl MOTYT HOCHTb KOMIL-
JIEKCHBII XapaKTep — HAIPUMep, O[HOBPEMEHHO MPOUCXOAAT BaJTIOTHBII
1 6AHKOBCKUIL 160 BAJIOTHBIN ¥ [JOJTOBOM KPU3UCHI. ITO MOATBEPXKIAET,
w10 onHU U Te ke (MM CXOMIHbIE) 06CTOATENbCTBA CIIOCOGHBI TIPUBOJUTD
K Pa3HOOGPA3HBIM KPU3UCHDIM SBJIECHUSM. Tem caMbIM MOKHO TOBOPUTD 00
O6IIUX MEXAHM3MAX Pa3BUTUSI KPU3UCOB, OTHOCSIIUXCA KO BCEM UX BU/AM.

C (uHAHCOBBIMI KPH3HCAMU B TOM MJIM MHOM BHJE CTAJTKUBATUCD
[IPAKTHYECKH BCE CTPAHDBI, HE3ABUCUMO OT CTENEHN PAasBUTUA SKOHOMUKH,
VHCTHTYTOB ¥ PEKUMa MAKPOSKOHOMIYECKOU MO TAKIL. Ino6aIbHbIN KPH-
suc 2007—2009 rr. HAIOMHWUJI, YTO KaK JKepTBaMM, TaK ¥ MCTOUHHKAMHU
JIeCTaOUIM3AIHI MOTYT GbITh He TOJIBKO Pa3BUBAIONMIMECS CTPAHDL U CTPAHbI
¢ bOPMUPYIOIMMCA PHIHKOM, HO H Hambosiee pasputble. OH Tak)Ke IPO-
JIEMOHCTPHPOBAJI, YL0 B YCAOBUAX II0GAMH3AMU TOCIEACTBUA KPUSHCOB
MOTYT OKa3aTbcst 60JIee TsKETbIMH He B CTPaHaX-MCTOUMHUKAX, a B CTpaHaX,
Ky/la OHU PacIpOCTPaHSIOTCS «BTOPUYHO» (1o ToproBbIM, (PMHAHCOBBIM
u pyruM Kanasnam). Tax, Temist pocta BBII pasBuTbIX CTpaH B 9TOT EPHOL
CHU3WJIHCH IPEMEPHO Ha 6 I1. I1., a Pa3BIBAIONIMXCA CTPAH U CTPaH C dopmu-
pytonmmcst ppiHkoM (6e3 yuera Kuras u Wuanu) — Gosee 4eM Ha 8 II. IL.

VlcTOpHyYecKyil aHAIN3 BBICTYIAET BAXKHBIM MCTOYHHKOM JaHHBIX
0 TIepUOAMYHOCTH ¥ O6IIMX MeXaHU3MaX KPU3HUCOB. Jlo HelaBHETO BpeMe-
HU OH OOBIYHO OTPAHMYMBAJICS TOCIEBOCHHBIMU JECATUIETUAME, OHAKO
B IIOCJIE/IHUE TO/bI TOSBUIUCH PAGOTHI, OCHOBAHHDIE Ha 3HATHTE/IHHO 6osee
[IMPOKMX MacCUBax NaHHBIX'. Pe3ynpraTpl 9TUX pa6oT MOXHO KPaTKO
M3JI0KUTD CJAEMYIOMIM 00pasoM:

— YUCJIO KPU3UCOB, CBSI3AHHBIX C COCTOSTHIEM CHCTEMBI FOCYIapCTBEH-
HbIX (DUHAHCOB, 3a MOCJE[HNE MOJITOPA BEKa CYLIECTBEHHO BapbUPOBAJIO,
TIPU 9TOM TUKH aCCOIMMPOBAIUCH C BOEHHBIMU PacXoaMu (1940-e rozbr)
U 3MMU30QaMI OCTaTOYHO CBOOOIHOTO /IBIKEHHUA KaIliTala (1880-¢, 1990-e
rozer) (cM. puc. 1);

— YuCJI0 KPU3UCOB B GAHKOBCKOM CHCTEME TaKKe KOppPeIUpyer ¢ Mo-
6umpHOCTBIO KamnTasa (cM. puc. 2);

4 Reinhart C., Rogoff K. Op. cit.; Reinhart C., Rogoff K. Banking Crises: An Equal Op-
portunity Menace // NBER Working Paper. 2008. No 14587; Barro R. J., Ursua J. F. Macro-
economic Crises since 1870 // NBER Working Paper. 2008. No 13940.
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Moas cTpaH, HAXOAUBIIMXCS B COCTOSIHUM Aedoiara
uaHn pectpykrypusauuu, 1800—2006 rr. (¢ %)
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— OCOOGHSAKOM CTOMT IIePUO/ AeHCTBUSI BPeTTOH-BYICKUX COTIAIeHNH.
B ycioBuax xecTkoro peryaupoBaHusi GAHKOBCKOI CHCTEMbI U KOHTPOJISA
Ha/l TIOTOKaMy KamnuTa/Ja 6aHKOBCKHE KPH3HCHI IIPAKTHYECKH OTCYTCTBO-
BaJIi; CTaOMJIbHBIN POCT SKOHOMUKH B GOJIBIITIMHCTBE CTPAH CIIOCOOCTBOBAT
ycToi4mBoOii puckaabHOM nozunuu. OIHAKO 3TOT MEPHO/] XapaKTepH30BaJl-
Cs1 3HAYMUTEJbHBIM YKCJIOM BAJIOTHBIX KPH3UCOB, CBS3aHHBIX C CHCTEMOM

KBaBHq)HKCHpOB&HHbIX KYPCOB;

— HauuHas ¢ 1950-X ro10B B pa3BUTHIX CTpaHaX He OBLIO HU OJHOTO
nedonara. B nenom ¢uHaHCOBbIE KPU3UCH! B PA3BUTHIX CTPAHAX CJIYYaJIHCh
HaMHOTO pe’Ke, YeM B pas3BUBaomuxcs. Tak, u3 394 KpU3HUCHBIX 31IM30/10B

B 1970—2007 rr. Ha pa3BUTbIe CTPaHbI MPHUIIIOCH JUIIb 17°;

— KOMIIJIEKCHBIE KPH3UCBI COCTABJISIFOT 3HAYMTEIbHYIO 0JII0 OT 06IIe-
ro ymc/ia KpU3UCHbIX anu3oz0B (32% B 1970—2007 rr.) u accoruupyorcs

¢ HauGOJIBIIMMU TIOTEPSIMU BBINTYCKA.
PaccmorpuM Han6osiee U3BeCTHbIE KOMITJIEKCHBIE KPUSKUCHIL.

Benuxas denpeccus 6 CIIIA 1929—1939 ze. Ee HemocpeACcTBEHHBIM
«CILyCKOBBIM KPIOYKOM» cTas 06Bas (oumoBoro peiika B CIIIA B oKTa6-
pe 1929 r. («Yepusiii BTopHuK»). Cpean peaabHbIX IpudnH Beukoit

*Laeven L., Valencia F. Systemic Banking Crises: A New Database // IMF Working

Paper. 2008. No 08,/224.

4. «Bompocbl a3KOHOMUKU» Ne 4
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3. Pycmamoe

JleIIPeCCHH Ha3bIBAIOT KOPPEKIHIO TMOC/IE IKOHOMHIECKOTO 6yma 1920-x
rof0B, peskoe ocjiab/ieHne CTaH/[apTOB KPEAUTOBAHIA 1 Map KUHATbHBIX
Tpe6oBaHmil B IPeAIIeCTBOBABIINM NEPUO/, TPUBE/IIEE K ype3MepHOMY
pocTy KpeauTHoro pprdara. OTIMYHTENbHAS 1€PTa 9TOHl Jenpeccuun —
IPUHATHIE TIOC/IE €€ Hayajla aHTHKPUSHCHDbIC MEpbl OKasa i, BO3MO’KHO,
faske Gosbllee HETaTHBHOE BJIMSHHE HA 9KOHOMHKY, YeM HEJOCTAaTKH
rocyflapCTBeHHO! MONTUTUKH B Ipe/eCTBOBABIINN TTEPUOJL (cmabocThb
peryIMpoBaHUs, OTCYTCTBUE CeTeil COLUAIBHOTO 1 (bUHAHCOBOTO CTPAXO-
BaHUs U AP.).

Tax, @PC CIIIA mpoBoAnIa XKeCTKYI0 MOHETAPHYIO IIOMUTHKY 1 He TIOofIiepKrBaJjIa
HaunboJee ysi3BUMbIE, CUCTEMHO 3HaYMMbIE 6anku B 1929—1931 rr., uTO BBI3BAJIO BOJIHY
6aHKPOTCTB M TMAHMKY Ha (PUHAHCOBBIX PBIHKAX; pE3y/IbTaTOM CTajI0 pe3koe CKaTue
kpenutoBanus (arperar M2 cokparuicd 3a 3TOT nepuoa Ha 33%). IIpaBUTENBCTBO,
€O CBOEil CTOPOHBI, B HadaJIbHbIH NEPHOJ JENpPeccHu OKa3bBaIo naBJeHuE Ha OU3HEC
¢ 1IeJIbIO TIOZIep>KaTh yPOBEHb HOMUHAIbHBIX 3apILar. B ycnoBusix aedJisuun 31O Ipu-
BEJIO K yBETWYEHHIO PEaIbHBIX 3apILIaT U COOTBETCTBEHHO PESKOMY pocTy 6e3paGOoTUILbI
(peBbICUBIIEN B UTOrE 22%) u cHuxKeHuio moTpebienus. Kpome Toro, mpuHATEIC IPO-
TEKIHOHMCTCKUE MEPbI BbI3BAIH AHAMOTUIHYIO PEAKINIO CTPaH — TOProOBBIX APTHEPOB,
1 06beMbl BHEIIHEH TOProBJIM Pe3KO COKpaTH/UCh. TONBKO moce Hadara pean3alnun
nomutuku «Hosoro xypca» B 1933 1., HojgepKaBlieil peaJbHbIN CEKTOP U €1rI0co6CTBO-
BaBIIEl CHIDKEHMIO PHCKOB B (QUHAHCOBOM CEKTOPE, HEraTHBHDIC TEHACHIIIH B HKOHOMUKE
OBLIN TIPEOIOJIEHBL.

Mexcuka, eantomuviii U 6aHKOECKUL KPUSUCDL 1994 —1995 22. Ilpuuu-
HAMM KPH3WCA CTAJI¥ M3/IUIIHe MArKas (UCKaJbHAs [OMUTUKA B Ipe/iBbl-
6opubrit 1994 r. u moA/EpPKAHKME PEXKHIMA KBa3u(pUKCUPOBAHHOTO KypCa,
06yCIOBUBIIIE BBICOKHI GrooKeTHBIH AeduuT 1 JeUIMT cueTa TEKYInX
omeparuit. TIpy 9TOM GIOJKETHDIIL nedunut Bce 601ble GUHAHCHPOBAICS
3a cyeT Tak HaspiBaeMbix Tesobonos — o6uranuii, HOMAHUPOBAHHDIX
B Ieco, HO WHAEKCUPYEMBIX II0 KypCy AO0JLIapa, 4TO BEJIO K JONOTHUTE/ID”
HOMY HAKOILJIEHUIO BAJIIOTHOIO PHUCKa. YXy/IIIeHue BHYTPHIIONUTHYECKOH
06CTAaHOBKY B CTPaHe U TOBbIIIEHNE TPOIEHTHBIX CTaBOK B CIIIA B coyera-
HYY C HU3KIM yPOBHEM MEX/IyHAPOJHBIX Pe3ePBOB CIPOBOLUPOBA/II aTaky
Ha HAIMOHAJbHYIO BAJIIOTY, 3aBEpPIIMBIIYIOCT €€ nesasbBaimeit Ha 40%.

B ycJI0BHSX BBICOKOH I0JIIAPU3ALINN SKOHOMUKU (bMHAHCOBBIH CEKTOP U rOCYAapCT-
BO MCIIBITBIBAJIN 3HAYUTEIbHBIE TPYAHOCTH C peUHAHCUPOBAHIEM CBOUX 00513aTeIbCTB.
CrpaHa OKasaJach Ha rpanu 1ego/Ta, KOTOpOro yiaJoch n36eskarh JUIIb 6aarogapst
¢unancosoit nopaepxke CIIA, MB® u BaHka Mex/yHapOAHbIX PacueTOB, MPEA0CTaBUB-
KX KPeAUTHBIE JTHHUY B 061ell CI0KHOCTH Ha 49 murpa 1011, BaHKOBCKUIL CEKTOP MOHEC
TsoKetpie otepu: 9 u3 34 6aHKoB (BrafeBIIMX 19% Bcex akTHBOB) Je-(PaKTO OKa3aIucCh
Gamkporamu; 11 morpe6oBasach JOKaNUTAIU3ALUA; 105 «1po6JIeMHBIX> aKTHBOB Ha
Gamamcax 6ankos gocrurna 19%. Crnax BBII cocraBun 6,2%, ¢uckanbHble U3EPKKH 11O
BBIXO/ly M3 KPHU3UCA OLEHMBAIOTCA B 19,3% BBII.

[020-Bocmounas Asus, eanomuvlii u 6ankosckuii kpusucol 1997—
1998 z2. Haubounee nmocrpagasu Taumana, Manaisus, Oxnas Kopesa
1 Vnnonesus (oc/eHsAs IOMYCTUIA TAKKe AedoT B 1998 1.). [puunHoi
KPU3UCOB CTAajl0 HAaKOIJIEHHE PUCKOB B puHaHCOBOM CeKTOpe Ha (oHe
TeperpeBa SKOHOMHMKH, 4TO MPOSABIJIOCH B yCTOWYHUBOM JeduuuTe TEKy-
[lero cuera, My3bIpsAX Ha (POHIOBBIX PbIHKAX M PBIHKE HEABMKHMOCTH.
Tak, cpeHee 3HAYeHNE OTPHUIIATEIBHOTO CA/B/0 TEKYIIEro CHeTa 3a MATh
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IIpeKPU3UCHBIX JieT cocTasJsiio ot 1,2% BBII B IOxHoit Kopee mo 6,3%
BBII B Tannane. MakTopsl NeperpeBa SKOHOMUKY BKJIOYaIu: 1) moauTu-
Ky ukcupoBanubix (K 10/1apy) KypCOB, CMOCO6CTBOBABUIYIO TPUTOKY
KPAaTKOCPOYHOTO KaluTaja; 2) HECOBEPIIEHCTBO CHCTEMbI PeryIMpoBa-
HUSA — CJAa00CTh IIPYJEHIUAJbHBIX Mep, HEJOCTATOYHYIO ITPO3PAYHOCTD,
4TO He HO3BOJISJIO /IEKBATHO OIIEHNUBATh PUCKHU; 3) JaBJIEHHE TIPABUTEIbCTB
Ha GaHKU C LIeJbI0 YBEJUUYUTh KPEIUTOBAHNE KPYIHBIX, MOJUTHYECKH
CBSI3aHHBIX KOPIIOPAIUil.

B urore B HauboJiee ysI3BUMON CTpaHe DETHOHA C TOYKH 3PeHHUsT c(hPOPMUPOBAB-
IIMXCS BHYTPEHHUX ¥ BHEIIHUX Auc6anancos (gedunura TeKymero cuera, u36bITOYHOTO
YKpeIJIeHus: Kypca BCJIeACTBHe ocJabJeHus UeHbl K AOJIapy, YXYAUeHUus (UCKaIbHOR
curyaunn) — Taunange — B Mae 1997 r. mpousonia ataka Ha HAIMOHAIBHYIO BAJIOTY
6ar. IocnenoBaBiiast feBasipBanus 6aTa 3aCTABUIA HHBECTOPOB PA{UKAIBHO TIEPEOLEHUTD
HaKOIJIEHHbIE PUCKY He TOMBKO A/ TAUIAHICKON 9KOHOMUKH, HO U [IJIS COCEHUX CTPAH.
B ycoBHAX cpaBHUTEIBHO HEGOJIBIINX MEK/YHAPOAHBIX PE3EPBOB 9TO MIPUBEJIO K JaBJIe-
HUIO Ha [PyTHe BaJIOThl PETHOHA H PE3KOMY CY>KeHHIO BO3MOKHOCTell peprHAHCHPOBAHMUSI
00:3aTeIbCTB, TO ecTb Habuogalcs apdext «3apakenus» kpusucoM. IOxuas Kopes,
Taunanx u Vngonesus npubersin x momoun MBD 1719 CHUXKEHUS PUCKOB, CBS3aHHBIX
C HEIOCTaTKOM MHOCTPaHHOI JTUKBUIHOCTHU, U O6IIell HeolpeeleHHOCTH, YTO, OMHAKO, HE
CMOIJIO IPEJOTBPATUTD /1eBaIbBAllK, GAHKOBCKHE KPU3UCHI U pelieccun. He usbeskana nx
n Manaiisus, MCIOIb30BABINAS Pl «HETPAJAUIIMOHHBIX> AHTHKPUSUCHBIX MEP, BKJIOYAs
OrpaHMYeHus Ha OTTOK KanuTajaa. Bo Bcex yKasaHHBIX CTpaHAX KPU3HC BBI3BAJ POCT HOJIU
«Ipo6IeMHbIX» aKTUBOB cBbime 50%, a Takke BOJIHY GAHKDOTCTB U TPUHYAMTENbHBIX
cnusHUN 6aHKOB U IPYTuX (PUHAHCOBBIX opranusanuit. Kymynatusubie notepu BBII® qia
Ka>k/I0i cTpaHbl npeBbicuan 50%; Craj MPOU3BOACTBA B OTAEJbHbIE TOAbI BADbUPOBA OT
6,9% B IOxHoU Kopee 10 13,1% B Vnnonesun. MuckabHble U3AEPKKH KPU3HCA COCTaA-
Busu ot 16,4% BBII B Manaiisuu g0 56,8% BBII B MumoHesuu.

Poccus, xpusuc 1998 2. Xponuueckuii 610/ )KeTHBIA AePUIIUT U T10-
JUTHKA KBa3u(PUKCUPOBAHHOTO KypCa CO3/aJU YCJOBUS IS POCTa
KPU3HCHOH ysizBuMocTH. B mepsoit momosune 1998 T. M3-3a MOC/IEACTBUN
A3BMATCKOTO KpPU3HCa POCCHUUCKAs 9KOHOMHMKA OKa3aJiach IMOJBEPIKEHA
ToproBoMy (IeHa Ha He)Th CHU3MJIACH BABOE MO CPABHEHHUIO C YPOBHEM
1997 r.) u dpunancosomy mokam (Ha (oHe 06IIEr0 PocTa OnaceHuit HHBeC-
TOPOB II0 MIOBO/Y BJIO’KE€HHI B aKTUBBI CTPAH ¢ (POPMUPYIONIUMCST PBIHKOM
U OKM/IaHUs JieBaJbBalluyl Py6./Is Pe3KO BBIPOCJHU MPOIEHTHBIE CTABKH 110
roco6/mranusm). Hecrioco6HOCTD IpaBUTEIbCTBA 03I0POBUTD (PUCKATBHYIO
CUTyallMi0 ¥ HEJOCTAaTOYHOCTh BAJIOTHBIX Pe3epBOB (He MOKpPhIBaBIINX
Ha KOHEIl IIePBOro NOJIyroAus o6beMa UMIOpPTa [ake 3a OJUH KBapTaJ)
00yCJIOBUIN JATbHEHINNI POCT MPOLEHTHBIX CTABOK U J€Ba/IbBAllMOHHbIX
OKMJJaHUM, KOTOpbIe He CMOIJIO IIPEAOTBPATUTH BbIJEJIEHHE KPEIUTHOI
muann MB® u BecemupnbiM 6ankoM. B utore aTo mpuBeso Kk KoJutancy
BAJIIOTHOTO PbIHKA U pbiHKa rocobmuranuii (F’KO,/OMdM3).

17 aprycra 1998 r. npaBuresnbctBo u llenTpo6ank 06bsaBuIn AedOJT MO TOC-
06IUranuaM, YCTAHOBH/IM MOPATOPHH Ha BBIILIATY MO HEKOTOPHIM THIIAM 06513aTe/IbCTB
6aHKOBCKOH CHCTEMBI U PE3KO PACIIMPHJIU BAJIOTHBIN KOPHAODP. BcieacTBye BBICOKOTO
YPOBHA BaJIOTHBIX MHC6AJAHCOB M HU3KOIO KA4YeCTBA yIIPABJEHMS BO3HMK MACIITAGHBII

8 ITox KyMyJIATHBHBIM CITaJIOM TIOHUMaeTcsA cymMMa oTkaoHeHuit BBII B kpusucHbiit rox u Tpu
TIOCTKPUBUCHBIX TO/Ia OT yCJIOBHOrO rokasaresisi BBII (cooTBeTCTBYOIIEr0 MPEAKPH3UCHOMY TPEHAY),
BbIPa)KEHHAs B MPOLEHTaxX oT mocuexnero (cm.: Laeven L., Valencia F. Op. cit.).
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9. Pycmamos

6aHKOBCKHIl KPHM3HC: OKOJIO MOJOBMHDBI BCeX GaHKOB (Ha KOTOpbIE MPHXOAMIOCH 32%
JeTO3UTOB YACTHBIX JHI[) 00aHKPOTUJIHCH, a JO0JIS «IIPOGJIEMHBIX» AKTHBOB J0CTUI/IA
40%. Ho ¢ TOuYKM 3peHus peabHOIl SKOHOMHUKM U (PUCKAIbHBIX M3/EPKEK HEeraTHBHBIE
[IOCJIEACTBHS KPH3UCA OKA3AJIUCh OTHOCUTEIDHO HEBENMKH G/1arofapsi CHMKEHHIO 107K
OMIaThI TPyAa W cTUMyMupyomeMy sddexTy Aesanppanuu. Tak, MIHIMAIbHBIH TEMIT
pocra cocTaBun —5,3%, IpH 9TOM KymyaaTusable notepn BBII 6bLIN HYJIEBBIMHU; UC-
KaJIbHbIE M3/IePXKKU He mpesbicuan 5,3% BBIL.

Apzenmuna, eamommnviil u 6anKkosckuii kpusucol u deporm 2001 —
2002 zz. TlpuuwHO# Kpusuca cTaja M3/IMIIHE MATKast (PUCKaIbHASA MOJIH-
THKa, KOTOPAs TIPUBeJIa K GbICTPOMY POCTY 3apyGeKHbIX 3aUMCTBOBAHHII:
HECMOTPS Ha ObICTPBIH pocT skoHOMEKH B 1992—1998 rr., rocgosr 3a 5T0T
nepuon Beipoc ¢ 31 mo 41% BBII. B ycioBusax 5KOHOMHYECKOTO CHaza,
mauapirerocs B 1998 r. u ycuausmerocs B 1999 r. nocie peBasbBaluy
B KpYIIHe}IIeM TOPTOBOM IIapTHEpe CTpaHbl — Dbpasusnu, Tpe6oBammch
MepbI (PUCKATBHOTO U MOHETAPHOTO CTHMYJINPOBaHUs 5KOHOMUKH. [lepsoe
6bLTIO HEBO3MOKHO M3-32 BBICOKOTO YPOBHSA IOC/J0JIra, a BTOpOe — BCJEACT-
BHe MeficTBOBABIIETO PeKUMa BaToTHOTO mpassenust (currency board).
Ipoxo/kaBmuiics KPU3UC BBI3BAJ CHUYKeHHE OIO/DKETHBIX L0XO/0B
¥ CepbesHo 3aTPyAHI peuHAHCHPOBaHHE rociora. B urore 6bu10 110-
JOPBAHO I0BEpHE K PeKUMY BaJIOTHOIO TIPAB/ICHNS, POU3OIIE] «Haber Ha
Ganku» (ero JOMOTHUTETBHON IIPUYMHON GbLIO TO, YTO Ae@UIMT GI0KeTa
Bce GOJIbIIE [OKPBIBAICA 32 CYeT GAHKOBCKHUX 3aiiMOB).

B navasie 2002 r. OTMEHUJIM [IPUBSI3KY apreHTUHCKOIl BaJIOThI K J0JLIApY, a IpaBH-
TEeJIBCTBO, CTOJIKHYBIINCH C HEBO3MOYKHOCTBIO pedHAHCHPOBATD [10//1apOBbIe OGIUTALNH,
06bABUIO 1ePOJIT, CTABIINIT KPYTTHEUIIUM B HCTOPUU B HOMUHA/IbHOM BbIP)KEHIH (93 mupn
[0M1.). DTO TMO3BONMJIO OCPAHMYUTH (DUCKAMbHDIE U3JEPKKU Kpu3uca (cocTaBuBuIne
9,6% BBII), HO 3aKpbLIO MPABUTEJIbCTBY JOCTYI Ha MEK/AyHAPOJHBIE DhIHKM KaluTaJla.
B mepuoa Kpusuca GbLI0 HAIMOHAJIM3MPOBAHO TPH GaHKa, eme ofuH GaHK 06aHKPOTHIICH;
J0JIs1 «IIPOG/IEMHBIX> aKTHBOB Ha Gasancax 6aHKoB mpesbickera 207. MuHUMA/IbHbIE TEMITDI
pocra BBII cocrasumu —10,9% BBII; xymynarusibie notepi BBIT — 42,7%.

B Ta6mie 1 mpuBeeHa OleHKa MOCIeACTBII Han6oee MacITabHbIX
Kkpusncos 3a nocuaeguue 30 Jer.

Pe3ybTaThl HCTOPMYECKOTO AHAIN3A CBUAETEIbCTBYIOT O GOJIBLIOH
pOJIM HEIOCTATKOB MAaKPOIKOHOMMYECKOW TMOJUTHKHE U PErylInpoBaHUs
B (opMUpOBaHUY (PUHAHCOBBIX KPU3UCOB. YCTOHYUBBIH 6I0IKe THDBIN
nebunuT U neUIUT TEKYIIETo CYeTa, MPOBeJeHne HErMOKOW MOINTHKY
(nanpumep, (PUKCHPOBAHHOrO OGMEHHOTO KypCa) B YCJIOBUSAX CHJIBHBIX
BHENIHUX IIOKOB M HEJOCTaTOYHOro o6beMa pe3epBoB, (uHaHCOBas nube-
paM3aIys [PH HEBBICOKOM KaueCTBE MPYAEHIHATbHOTO PeryInpOBaHUA
¥ KOPIOPATHBHOIO yIIpaB/eH:s B (PMHAHCOBOM CEKTOPE BBICTYIIAIOT 3HAYH-
MBIMH NIPEAMKTOPAMU KPU3UCOB. ITO MOATBEPIKIAIOT M AHAIU3 OTAENbHBIX
XapaKTepHbIX SMU30/I0B, U PE3Y/IBTATHl IMIIHPUYECKUX PAOOT.

Teopuu Bo3HHKHOBeHHsI (PHHAHCOBBIX KPH3HCOB

CYHICCTBYIOH_II/IC 9KOHOMHUYECKHE TEOPUH, 00 BACHSIONTIE 3apOXaeHNe
q.')I/IHaHCOBbIX KPU3HMCOB U UX CBA3b C YKa3aHHBIMH q)aKTOpaMI/I YyA3BUMOCTH,
MOSKHO YCJIOBHO Pa3/IEJIUTh Ha CJIEAYIOINE KJ1aCChbI.
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