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AKTyanbHOCTh TeMbl. Benukas npenpeccus 1929-1939 rogoB ocraBuiia oO4eHb
IIyOOKUH Clel B UCTOPUM MHUPOBOM HKOHOMHUKH W TOKa3aja, KaK CHIBHO MOTYT
MEHATHCS NMPABUJIA KanuTaau3Ma. [3ydaTs OIBIT PEOIOJIEHNs STOTO KpU3Hca Cylep
BaYKHO M ceiyac, MOTOMY 4TO B YCJIOBHUSX MOCTOSSHHON (PMHAHCOBOM HECTAOMIBHOCTH
B MHUpE IOCyIapCTBa MCHOJb3YIOT UMEHHO T€ METOABI, KOTOpPbIE MPUAYMau €Ile B

1930-€ ronsl.

OOBEKT ucciea0BaHus: SKOHOMUKA B conraibHas cuctema CILIA B mepuon ¢ 1929 no
1939 ronpl. IIpenmer uccnenoBaHus: INIaBHbIE NMPUYMHBI KPU3HMCA, €0 BIMSHUE Ha

YKUA3Hb MPOCTHIX JIFOIEU U TO, KaK TOCYIAPCTBO NBITAIIOCH BCE UCITPABUT.

Ilenb paboTHI: OOBSICHUTH W JOKa3aTh, Kak MMEHHO Benukas nenpeccus uM3MeHUsa

OTHOUIIEHUS] MEXIY TOCYyAapCTBOM, OOLIECTBOM U PHIHKOM.

3a1aun ucciieI0BaHus:

1. Pa3zo0OpaTh npeAnoChIKA U MPUIUHBI MUPOBOTO Kpusuca 1929 roxa.

2. Ilokazath counanbHble nociaeAcTBus Jenpeccuu ass 00ObIYHOTO HACEIEHUS.

3. O11eHuTh, HACKOILKO P hekTuBHBIMU ObLTH pedopmbl «HoBoro kypca» Py3Benbra.

4. CpaBHUTh aHTHUKPU3HUCHBIE MEPBI TEX JIET C IKOHOMHUECKUMH Kpusucamu 2008 u

2020 ronos.



['unore3a wuccnenoBanusa: Benukas penpeccusi sIBUIACh CIEACTBUEM TIITYOOKHX
CUCTEMHBIX JUCOaNaHCOB B KPEAUTHO-CIEKYISITUBHOM CEKTOpPE M HEO0CTATOYHOTO
rOCYIapCTBEHHOTO pEryJupoBaHUs (PUHAHCOBBIX HMHCTUTYTOB, YTO CHENajo
paavKaIbHyI0 TpaHC(hOPMAIMIO PBHIHOYHOM MOJIETIM U TMEepexo]l K MeXaHu3Mam

CMEUIaHHOW SKOHOMHUKH HEN30EKHBIMHU.
KPATKHI OB30P JIUTEPATYPBI

TeopeTnyeCcKyto OCHOBY I U3yYE€HUS TPUUMH Bennkoi 1enpeccuu 3a10Kuil y4eHbIN
Jlxon KeiHc [2], KOTOPBIM 00BSICHUI HACHO AedUITUTa CIIpoca B SKOHOMUKe. B Harrei
CTpaHe 3TU SKOHOMHUYECKUE 3aKOHOMEPHOCTU U YPOKH IPOILIOro NOAPOOHO HM3ydaeT
yuensiil JIeB I puropees [1]. Pa3Hbie criopsl 0 IeHbrax u HaJorax BO BpEMs pELeCCUn
xopomio coOpanbl B paborax Bukropa ManeBuua [4]. Taxke BOIpOCHI BIHSHUSA
KpH3H1Ca TPUALATHIX T'OJI0B HA COBPEMEHHOCTH paccMmarpuBaroT Hukonait MaHKbO [3]
n Urops Posmamuckuit [5]. IlocnemHuii aBTOp OYEHb HMHTEPECHO CPABHHUBACT
MCTOPUYECKUI ONBIT U TII00ANIbHBIE TPOOJIEMBI 1BaAIaTh NepBoro Beka. Hama padora
oObEIMHSET JTH HUJEH, 4YTOObl IOCMOTPETh Ha MpolOIeMy CO CTOPOHBI

roCy1apCTBEHHOTO KOHTPOJIS.
METO/bI UCCIEJOBAHUA

B pabote Mbl HCTIOTTB30BaIH 1IEITBIN KOMIUIEKC MAaKPOIKOHOMUYECKUX U UCTOPUUECKUX
MeTo/10B. TeopeTuueckuii aHaau3 MOMOT HaM U3YYHUTh CAaMU UJIEH TOCYIapCTBEHHOTO
perynupoBaHusi. CpaBHUTEIbHO-UCTOPUUECKUM METO/T TTO3BOJIUI COMTOCTABUTH KPU3UC
1930-x ro710B ¢ 5KOHOMHYECKHUMHM IIIOKaMH Halliero BpeMeHu. CTaTUCTUYECKUI METO/T
MBI B3sJIM 4TOOBI TOCMOTpPETh Ha KOHKpeTHble wudppsl BBII, 6e3paboruubl u
OMpIKEBBIX UHACKCOB. A rpadUyuecKuil METOJ ITOMOT HAIVISITHO MOKa3aTh AT TPEHJIBI
Ha rpadukax. MubopmanmnonHnoit 6a30il misg Hac craiu OQUIMAIBHBIE APXUBBI
HamuwonansHoro Oropo skoHomuyeckux wucciaeaoBanuii  CIIA (NBER) wu

®enepanbHO pezepBHOl cuctembl (FRED).
PE3YJIBTATBI U OBCYXJIAEHUE

1. VicToku u mpeAnoChUIKM SKOHOMHYECKOro Kosutanca 1929 rona
2



3HameHuTas snoxa «PeBymux nsaauareix» B CIIA orminuanach oueHb OBICTPBIM
pocToM 3aBoZ0B U (paOpUK, HO MPHU 3TOM JOXOJbl OOBIYHBIX JIIOIEH POCIM HE TaK
obicTpo. ['ocynapcTBO Torna Moyt He KOHTPOIUPOBAIO (PMHAHCOBBIM PHIHOK, U ATO
IIPUBEJIO K OTPOMHOMY KPEAUTHOMY ITy3bIpIO. JIFOIM MaccOBO CKyIIajy aKLUU B KPEIUT
HaJIeaCh OBICTPO pa3doraTeTh, U B UTOT€ OUPKEBBIE IIEHBI OTOPBAIUCH OT PEATBHOTO
MOJIOKEHUS JIel Ha mpeanpuatusax. «YepHslid uerBepr» 24 okrsabps 1929 roxpa
3aIyCTHII CTPAIIHYIO TIaHUKy Ha Hpro-Mopkckoii (hoHmoBOH Gupske. ITO MPUBENO K
oOBay unaekca Jloy-/I>xoHca u ieHHbIe OyMaru MTHOBEHHO NMPEBPATUINCH B (DAHTUKU

(Puc. 1).

200

100

40

1920 1930 1940

Puc. 1. JIuramuka npomeinuieHHoro unaekca Jloy-JIxonca (DJIA) B mepuox ¢ 1925

mo 1939 .

I[CHBI‘I/I B OaHKax 3aKOHYMJINCH, HAYAJINCh MAaCCOBBIC 6aHKpOTCTBa, M BCA KpCAuTHAA

CUCTCMA ITPOCTO OCTAHOBUJIACK.

2. ConmaabHO-3KOHOMHMYECKHUE MOCIeACTBUS Benukoit aenpeccuu



DUHAHCOBBIN KPU3UC OYEHB OBICTPO NEPEPOC B HACTOALIUN 00BaJ peaibHOTO CEKTOpa
HSKOHOMHUKH, YTO TPHUBEIO K CUJIBHOMY IMaJICHUIO TJIaBHBIX MaKPOIKOHOMHYECKHUX

mokKas3arelieil.

Tabnuma 1. Jlnramuka makposkoHomudeckux nokasareneit CIIA B 1929—-1933 rr.

MaxkpO3KOHOMHUYECKUI 1929 r. 1933 r. N3menenune
oKazaresb

YpoBenp odunmanpHOM | 3,2% 24,9% Poct noutu B 8 pa3
0e3paboTHUIlhI

Peansubeiii BBIT CIIA | $104,6 mupa $71,6 mapn | [agenue Ha 31,5%

(6a30BbI})

O6bem npomeiieHHoro | 100% 54% Coxkpaienue Ha 46%
IPOU3BOJCTBA

Nupexe Hoy-J>xoHca | 381 myHKT 41 myHKT [Tanenue Ha 89,2%
(DJIA)

Ncrounuk: Cocrasieno asropom no ganasiM NBER u FRED.

Ot na"Hble B Tabnmuie 1 HaDSIAHO TMOKa3bIBalOT BCIHO DIIYOMHY TaJeHUS
aMEpUKaHCKOTO Xo03siicTBa. Kpusuc BbI3Ba pOCT 0e3paboTHIBI TMOYTH JI0 25

nporieHToB (Puc. 2).
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Puc. 2. JIlunamuka ypoBHsi 6e3padotuisl B CLIIA B nepuon Benukoit nenpeccun (1o

nanabiM FRED)

Tak Kak HUKaKWX TOCYIapCTBEHHBIX MOCOOMI M CUCTEM COIMATIBHOM MOMOIIU TOT/IA
He ObL10, Jroau pe3ko oOnmmanu. Cnpoc yman, BBII cokparuncs Ha TpeTh, U
HPKOHOMUKA 3acTpsijia B AeGUISIIMOHHON criupain. CUMBOJIOM TeX TsDKEIBIX JIET CTalld
TaK Ha3bIBAEMbIC «TYBEPBUIUIN». JTO TaKHUE CTUXHUHBIC MOCEICHUS U3 KOPOOOK U

JIOCOK, 1€ UM 0€3I0MHbIE, KOTOPHIX BBITHAJHM HA YIIUIlY M3-3a JIOJITOB M0 XKHUJIBIO.
3. AntukpusucHeie pepopmbr «HoBoro kypca» @. Py3Benbra

BrixoauTh U3 Aenpeccun cTpaHa Hadalia ToJIbKo B 1933 romy, Korma K BiIacTH MPUIIEN
npe3uacHT @pankivH Py3Benst. Ero «HoBbIM Kype» 03Ha4an MOJHBIN OTKa3 OT UIEH,
YTO PBIHOK JIOJKEH perynupoBaTh cels caMm. 3a nepsble «CTO AHEN» MPaBUTEIBCTBO
MPOBEJIO cpouHbie pedopmbl. bbutn 00BsSBIECHB OAHKOBCKHE KaHUKYIIbI, TOCYIapPCTBO
BBEJIO 00s3aTelIbHOE CTPAaXOBaHWE BKJIAAOB /I MPOCTHIX TPaXIaH M Pa3IesIniio
KOMMEpUYECKHe U MHBECTULIMOHHbIE OaHKU. BiacTu Hayanu HanmpsiMyro BMEIIMBATHCS
B pabOTy IPOMBILUIEHHOCTH U CEJIbCKOTO X03siicTBa. CaMbIM IJIaBHBIM IIIaroM CTajio
co3manue AnamuHucTpanuu oOmecTBeHHbIX pador (PWA). Ona pana paborty

MUWJIJIMOHaAM J'IIOI[@IZ, KOTOPBIC CTPOMIN OOPOIH, MOCTbBI H IINIOTHHBEI. A 3akoH 0



cormagbHOM obOecriedeHnu 1935 roma BooOIIe BEepBbie BBE IEHCUH U TTOCOOUS, YTO

OYEHb MTOMOIJIO BEPHYTh CTAOMIIBHOCTb.
4. Ypoku Benukoii nernpeccuu U COBpeMEHHbIE KPU3UCHI

OneiT OOpbObI ¢ Benukoit aenpeccueil co3gan OCHOBY JUIsi BCEH COBPEMEHHOMU
AKOHOMHUYECKON MONUTUKU. ECliu MOCMOTpEeTh HA KPU3UCHI HAIIETO BEKa, TO MOXHO
YBUJETh, KaK CHJIBHO TIOX0KH METOJIbI 00pbObI ¢ HUMU. CpaBHeHue ¢ kpuzucom 2008—
2009 romos. Kpusuc 2008 roma o4deHb CHIIBHO HamOMHHAET coObITus 1929 roxa,
MOTOMY YTO OH TOKE€ HaydaJics ¢ nMpobsaeM B 0aHKaX U OTPOMHBIX KPEAUTHBIX My3bIpe
Ha pblHKE HeaBmkUMOocTU. Ho mocneacTBus B 2008 rogy He cTanu TAKUMHU Y>KACHBIMU,
MIOTOMY 4YTO MOJUTUKU BBIYUYUIIM YPOKH HUCTOpUU. BMecTo TOro 4toObl 3a:KUMarth
JICHBI'H, IICHTPAJIbHbIE OAHKU CHU3WJIM CTaBKH JO HYJ M HayaldW cracaTh KpYIHBIC
(MHAHCOBBIE WHCTUTYTHI, YTOOBl OHM HE MOTAIIMJIM 3a COOOH BCIO CHCTEMY.
Cpasnenue c¢ peuneccueit 2020 rona (COVID-19). Kpusuc 2020 roga Havancs u3-3a
MaHJEMUH, TO €CTh MPUYMHA OblJIa HE B SKOHOMHUKE, HO METOJIbI OOPHOBI OKa3aIUCh
pasBuTueM unen Pyssensra. ['ocymapeTBa cpasy Hayaiau pa3fgaBarh MPSIMYIO MOMOIIb
JIIOMISIM, TaK Ha3bIBA€MbIE BEPTOJIETHBIC JIEHBIU, U JIaBalld CYOCUANHN OU3HECY YTOOBI
cractu cripoc. O6bembl (hMHAHCOBOM MmoMoIy B npolieHTax k BBII okazanuce gaxe
Oonbiie pacxonoB BpemeH «HoBoro kypca». OTo eme pa3 Jgokazalio, 4to 0e3

rocyIapcTBa B MEPUO/IBI TSHKEIBIX KPU3UCOB OOOUTHCH MPOCTO HEIb3S.
BbBIBO/JbI

1. DOxoHOMHYeCKHEe Tpeanochuiku: [MaBHbIMU NpuuuHaMu Kpaxa 1929 roma cramm
cnaOblii  KOHTpOJIb TocygapcTBa 3a  ()MHAHCOBBIMU  PBIHKAMH, OTPOMHBIN
CHEKYISITUBHBIN My3blpb Ha OWpke M AuUcOaTaHC MEXIYy POCTOM MPOU3BOJCTBA U

HHU3KUMH JTOXOJaMH JIIOJIEN.

2. ConuanbeHple TOCHeACTBUs: Benukas aenpeccusi CWIBHO yaapuia Mo OOIIECTRY,
npuBena K Oe3paboruiie B 25 MPONEHTOB, MAacCOBOM OEIHOCTH M TMOSBICHUIO
«TYBEPBUILICH». DTO CHOPMHUPOBAJIO Y JIONEH JKECTKUH 3alpoC HA HYKOHOMHUYECKYIO

0€301acHOCTh CO CTOPOHBI BJIACTEH.



3. DddextuBHocts pedopm: Mepbl @DpanknuHa Py3Benbra CMOMIM  CHACTU
(hMHAHCOBYIO CHCTEMY M CHM3UTh MAHUKY B OOIECTBE, YTO Ha MPaKTHUKE J0Ka3ajo

npaBoty uzaei KeitHca 0 He0OXOAMMOCTH rOCYIapCTBEHHOTO CTUMYIMPOBAHUS CIIPOCa.

4. CBs3b ¢ COBpeMEHHOCThIO: DKOHOMUYeckue kpusuckl 2008 1 2020 ronoB gokazanu,
YTO CTapble MHCTPYMEHTHI paboTaroT U ceidyac. ONbIT TPUALATHIX TOJOB MOMOIAET
COBPEMEHHBIM TPaBUTEIBCTBAM JICHCTBOBATH OBICTPO M HE JOIYCKaTh MPEBPAILEHUS

OOBIYHBIX CITaJ10B B 3aTAKHBIC ACTIPCCCUM.

Hama runore3a mOJHOCTBIO IMOATBCPANIIACD, Benukas ACTIpCCCHA  JOKa3aja
HCBO3MOXXHOCTB pa6OTBI a0COJIFOTHO CBO60,Z[HOF O PBIHKa 0e3 KOHTPOJII CO CTOPOHBI

rOCyAapCcTBa U 3AJI0KUJIA OCHOBBI COBPEMEHHOW CMEIIAHHOW YKOHOMUKH.
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