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KPU3UC 2020 I'. U BEJIUKAS JEINTPECCHUAL:
IMPUYHUHBI, BIIUAHUE HA DKOHOMUKY, PEHLIEHUA

Texyumue coObpITHS B MUPOBON 3KOHOMHUKE CBUAETEIBCTBYIOT O TOM, UYTO Ye€JO-
BEYECTBO «BXOJUT» B HOBBIN SKOHOMUYECKUIN KPU3HC, MTOCIEICTBUS KOTOPOTO MOTYT
CTaTh «PKOHOMHUYECKUM IIOKOM», OTCBHUIAIOMINM Hac K Bemmkoii nenpeccun 1929,
[IpoBenem cpaBHEHHE KIIOYEBBIX MOMEHTOB 3THX JIBYX KPU3HCOB.

B ta6:1. 1 npuBeneHsl OCHOBHBIE (DAKTOPHI BOSHUKHOBEHHUS IBYX KPU3HCOB.

Tabnuya 1

OcCHOBHblE NPUYNHBbI BO3HUKHOBEHMS Benunkon aenpeccumn n kpusmca 2020 r.

Benukas nenpeccust (CLIA)

Kpusuc 2020 (Beck mup)

I'eononuTHyeckas HECTAOMILHOCTD

I'eononuTHyeckas HECTAOMILHOCTD

Murpauus Murpanus
ABTOMaTH3aLUsA [Tudposuzanus
«TeneBoii» cexTop OpuaHcepcTBO

Jlonru u Hanoru

Jlonru u Hanoru

HMcnanka

Koponasupyc

[Tamenure 11eHbI Ha CENbXO03MPOTYKITHIO

[Tanenue rieHs! Ha HEPTH

W cTouHnuK: cobcTBeHHas pa3paboTKa.

B 1abmn. 2 paccMOTpeHO BIMSHUE KPU3HUCOB HA KITFOYEBBIE TTOKA3AaTEN SKOHOMHU-

ku CHIA.
Tabnuya 2
BnusaHne kpuaunca Ha akoHomuky CLLUA B 1929 n 2020 rr.
ITokazarenn Benukas nenpeccust Kpusuc 2020 r.
1 2 3
bespaboruna | Cpennuit nmokazarens — 9,31 muH dven. | YBenuuenue B 23 pasza ¢ 282 TbIC. ued.
B rox (15 % ot o01ero yrcia 3aHAThIX). | 10 6 MIIH Yell.
600 % B 1933 . oT ypoBHs 1929 . HeraruBHasi nuHaMuKka MO HEBBIMIIA-
TaM 32 apeHTY JKUIIbs
MenBexne «YepHbIN BTOPHUK U YETBEPI». [ToBTOpEHME «UEpPHOTO BTOPHUKA U
JBUKCHHE CunpHeilliee MmageHUe CTOMMOCTH aK- | YeTBEpra».
UK 1 OUPXKEBBIX MHIEKCOB 3a KOpOoTKui | Hauano MenBexxbpero ABMKCHUS.
MPOMEXYTOK BpemeHu. 1929 r. — mane- | IToroBoe majneHue OUPIKEBBIX MHIICK-
Hue OupkeBbIx uHAekcoB 3a 40 mueii | coB (S&P 500, Dow Jones) cocraBuiio
cocraBuno 29,2 %, uro siBunock cwib- | 30,3 %, 4TO SIBIISIETCS] HAUCHIIbHEHIIINM
HEUIITUM TIaJICHUEM 32 BCIO HCTOPUIO naJiecHueM co BpemeH kpusuca 1987 r.
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OKoH4aHue mabin. 2

1 2 3

BHII B nepBrrit ron Benukoit nenpeccun BHIT | BHIT 3a | kxBapran 2020 r. BeImIe, Yem
SBIIAJICSL TAKUM ke, Kak u B 1928 ., Ho B | 32 | kBapTan 2019 r., HO HE U3BECTHO,
1930 r. BHII, mo cpaBuenuto ¢ 1929 ., | kak JOATO MPOJJIATCS CYIIECTBYIOIIHIE
ynan Ha 30,5 % (bakTopbI

bankporcTBo | Bo BpeMsi BEIMKOW IENpPEecCHH AOCTO- | B ¢Bs3M ¢ IpUHUMAaeMBbIMU MEPAMHU 110
KOMITAHUI BEPHO H3BECTHO O OAHKPOTCTBE THICSY | MOAJEPKKE OM3HECa, TOCTOBEPHO W3-
(dbepMepcKUX XO3SIICTB, HO HEBO3MOXHO | BECTHO TOYHOE KOJMYECTBO KOMIIa-
MOACYNUTATh OO0IIee KOJIMYEeCTBO OaH- | HUM, TMOJABIIMX 3asiBKH 00 SKCTpPEH-
KpPOTCTB, TaK KaK M3-3a CYIIECTBYIOIIETO | HOM (DMHAHCHPOBAHUU, YTO SBIACTCS
Ha TOT MOMEHT YPOBHS TEXHOJOTHMH U | JOKA3aTeIbCTBOM HEraTUBHOM MHA-
pa3BUTHUSA JAJIeKO HE BCE KOMIAHWM WM | MUKU OaHKpoTcTBa. [lpu sTom He yuu-
MPEANPUHUMATEIN CTABWIIMCh Ha HAJIO- | THIBAIOTCS CYMMapHBIC YOBITKH IPEI-
TOBBIN y4eT NPUATHI B Pa3HBIX OTPACISIX 3KOHO-
MUK

W ¢ T o9 HuK: cobcTBeHHas pa3paboTKa.

Ha Texkymuidi MOMEHT MOKHO BBIJICJIUTH Psifi PELIEHUN, KOTOPBIE IMO3BOJSIOT
CMATYUTH COMYTCTBYIOMINE 3P (DEKTHI KpU3uUca:

1. Kapantun. Ilo npenBaputenbHbIM UTOraM H3bicKaHui 3xkoHOMHUCTOB OPCU
MIT «B ropoaax, rjae ObUTH MPUHSATHI MEPBI PEIIMTENbHBIE U HEOTJIOKHBIC, Cra Jie-
JIOBOM aKTHMBHOCTH OKa3aJiCsl HE TUIy0)kKe, YeM B JIPYTUX. 3aTO 10 OKOHYAHUU TaH/e-
MUU OHU POCIU ObICTpee». «BBIACHWIOCH, YTO KapaHTUHHbBIE MEPbl HE TOJBKO CO-
KpalamT cMepTHOCTh. OHM TaKKe CMATr4aroT HEOJAronpusTHbIE SKOHOMUYECKHE
MOCJIEJACTBUS TAHIEMUU», — TOBOPUTCS B HCCIECAOBAHUU BIUAHUS <UCIIAHKHU»
Ha CIIIA. CnepoBarenbHO, MOXHO CHEIaTh BBIBOJ, YTO OSKCTPEHHBIE ACHCTBUA
B O0pb0E C BUPYCOM CMSATYAIOT IKOHOMHYECKYI0 HECTAOMIIBHOCTb.

2. HanoroBeie kanmkyinbl. [IpeumyiiecTBa HajJOTOBBIX KAaHUKYJ OTKPBIBAIOTCS
B JIOJITOCPOYHOM MEPUOLE!

® CTUMYJIMPOBAHUE SKOHOMUYECKONW AKTUBHOCTH, & TAKXKE CO3JaHHE YCJIOBUU
JUIS COXPAHEHUSI KOMITAHUH Y MPOW3BOJICTBEHHBIX MOIIIHOCTEH;

® YBEIIMYEHUE JOJITOCPOYHBIX HAJIOTOBBIX IMOCTYIUIEHWW, MOCKOJBKY HAJIOIO-
BbIE KAHUKYJbl MOMOTAaOT MNPEANPUATHIM MOAJECPKUBATH OINEPALMH, YTO CO3LAET
BO3MOKHOCTb /111 BBDKUBAHUS KOMIIAHUH.

3. Jlotanuu kak (pU3MYECKUM, TaK U IOPUIAYECKUM JIHIaM. JlaHHBIE omepamnuu
NOJAEPKUBAIOT B MEPBYIO OYEPEb JOMAIIHUE XO3SMCTBA, KOTOPHIE B CBOIO OYEPEb
MOJJICP>KUBAIOT CIIPOC JI1 KOMIIAHUM, TEM CaMbIM CIlacas KOMIIAaHUM OT OaHKPOTCT-
Ba. Jloranuu ¢usnuuaMm — MyTh COXpPAHEHHUS KOMITAHUM, TIOMUMO CyOCHIMPOBAHUSA
KOMIIaHHM.



