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AHHOTALMUA:

ITpo6AeMa roCyAQpCTBEHHOTO PETYAUPOBAHHUSA B YCAOBUAX KPU3HCA HAa CETOAHAIIHUH ACHD ABAACTCA OA-
HOM M3 aKTyaAbHbIX. OIIBIT IOCACAHHUX A€CATHAETHH IOKa3aA, YTO MHOTHE MHCTPYMEHTBI aHTUKPU3HC-
HOTO PeTyAMPOBaHHs B YCAOBHAX COBPEMEHHOH 95KOHOMHYECKOH KOHBIOHKTYPBI TPeOYIOT IepecMoTpa
OAXOAOB. BMecTe ¢ TeM onbIT BeAnKol AeNpeccuy U BOSHUKHOBEHHE HHCTPYMEHTOB MaKpO3KOHOMH-
JEeCKOTO PeryAHpOBaHHMsS B YCAOBHAX KaK KPHU3HCA, TAK U CTAOMABHOH SKOHOMHYECKOH CPeAbI 10 cei
A€HBb OCTAIOTCS aKTYaAbHBIMU. boaee TOTo, cAeAyeT OTMETHTh, MHOTHE OLTHOKH MaKPOIKOHOMHYECKOH
NOAUTHUKY, coBepiieHHble B CIIIA B nepuoa 1929-1933 rr., B OIpeA€ACHHOM CTEIIeHH IIOBTOPSIIOT HEKO-
TOpble COBpEMEHHbIE IPaBUTEAbCTBA. C APYTOH CTOPOHBI, 04€BUAHO, YTO MHOTHE COBPEMEHHBIE PEAANH B
OIIpEeACACHHOMU CTeNleHU TOBTOPAIOT SKOHOMUYECKUM KPU3HC, BOSHUKIINI CTOAeTHE Ha3aA. B aTol cBA3u
IPeACTaBASeTCs aKTYaAbHBIM 0030 epHoAa BeAMKOI AeTIpeCCHH ¢ TOYKH 3peHHUs BHIIBACHHUS OCHOBHBIX
MHCTPYMEHTOB MAKPO3KOHOMUYECKOTO PEr'YAUPOBAaHUSA U ONPEACAEHHS CTelleHH X 3P PeKTUBHOCTH U
P€3yABTaTUBHOCTH B COBPEMEHHOM 9KOHOMHUKE.

AaHHas CTaTbs NOCBALEHA AHAAM3Y U OLlEHKE MaKpO3KOHOMHUYeCKOro peryauposanua B CIIIA B me-
puoa Beaukoii poenpeccun. [IpeaMeToM HccaeAOBaHUA ABAAETCA MAaKpOIKOHOMHUYecKasd moautuka CIIIA
B IIEpHOA 1929-1933 I'T. € TOYKM 3pEeHHA CTAHOBAECHMA KAIOUEBbIX UHCTPYMEHTOB F'OCYAAPCTBEHHOTO PETY-
AMPOBAHUS B IEPHOABI Kpr3rca. MeTOAOAOTYeCKOH 62301 HCCAEAOBAaHUS CTaA 0030p TEOPETUYECKUX U
MPAKTHYECKUX UCCAEAOBAHUM Ha IPeAMET CTAHOBAEHHUS HHCTPYMEHTOB MaKPOSKOHOMHYECKOTO peryAHU-
pOBaHUA B IEPHOADBI KPU3HCA, U3BECTHBIX B HAYYHOU AUTepaType. KAroueBoH I[eAbI0 HCCAEAOBAHHUA CTaAd
MOTIBITKA BBIAIBUTD U AATh OLIEHKY OCHOBHBIX HHCTPYMEHTOB MaKPOKOHOMUYECKOU IOAUTHKH B TIEPHOA
Beankoii penpeccun B CIITA. PesyabTaTOM HCCAEAOBaHUSA CTaA BBIBOA O TOM, YTO MAKPOSKOHOMUYECKOE
peryAnpoBaHHUe B IEPUOABI KPHU3HCA BCETAQ HOCUT HEOAHO3HAUHBIN XapaKTep C TOUKHU 3peHUs 9P PEeKTUB-
HOCTH ¥ ONITUMAABHOCTH €T0 IIPUMEHEHUs. DTO B CBOIO OYepeAb TpeOyeT BhIpaOOTKM HOBBIX ONITHMAaAb-
HBIX UTHCTPYMEHTOB MaKPO3KOHOMUYECKOTO PEI'YAUPOBAHUA, COOTBETCTBYIOLIMX COBPEMEHHBIX BbI3OBAM
9KOHOMHMKH.

KJTIOYEBBIE CJIOBA: Beaunkas A€IIpeccus, 9KOHOMUYECKUHT KPpH3HC, MAKPOIKOHOMHYECKOE PEIr'yAUpOBa-
HHE, MOHETAapHasA [IOAUTHKA, (l)I/ICKaAbHaH IIOAUTHKA, aHTUKpHU3KUCHAsA IIOAUTHKA.
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Bsedenue BUTHUsA TA0DAABHOM 5KOHOMUKH B IieAoM. PyHAQ-

Muposas ucropus 3a IOCA€AHHE ABa-TPHU Be- MEHTaAbHON OCHOBOM, OIHCBHIBAIOLIEH IIPHUPOAY
Ka HabAI0OAaAQ MHOXECTBO SKOHOMHYECKUX KPH- U CyThb KPU3HCHBIX IBACHUH B 9KOHOMHKE MOXK-
3UCOB, KOTOpbIe 3aTPAaruBaAH KaK OTAECAbHbIE HO cumTaTh pabory M. Illymmerepa [1], B koTO-
CTpaHbl, TAK MU OTPAKAAUCh Ha AMHAMHUKe pas- pO¥i BBIABUTAETCS UAES O KOAeOAHHAX 9KOHOMHU-
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KA B KPaTKOCPOYHOM, CPEAHECPOYHOM U AOATO-
cpouHO# nepcnektuse. IIpu sTom, Bce Tpu me-
PHOAAQ BOAATHABHOCTH SKOHOMHKHU IPEACTABAA-
10T co00¥ B3aMMO3aBHCHMble M B3aMMOCBSI3aH-
Hble KOAeOAaHHUsI 9KOHOMUKH, KOTOPbIE CXOXKHU IO
CBOMM 3TallaM, HO Pa3AHYHBI 110 TIOCACACTBUAM U
HNpOTHKEHHOCTU. HH3M1asg TouKa B IepHOA KOAe-
6aHUA SKOHOMHUKH U SIBASIETCS KPU3HCOM.

Cpear aBTOpPOB, KOTOPbIE AAIOT ONPEACACHHE
KPHU3HCY MOXKHO BbIAeAUTD [. Xabepaepa [2], ko-
TOPBIA OIpEACAseT «KPU3HC» KaK IePeXOA OT
MOABEMA SKOHOMHMKH K €€ CIIaAY, 4TO, KaK IIpaBU-
AO, COTIPOBOXKAQETCS COKpallleHHeM 9KOHOMUYe-
CKOM aKTHBHOCTH, POCTOM II€H, BbICOKUM YPOB-
HeM 0e3paboTHIIbI, HeraTHBHBIMU COLIMAABHBIMU
IIOCACACTBUAMHU H T.A.

CTOUT OTMETHUTD, YTO €CAH Ha IIEPBOM 3Talle
M3y4eHHs SKOHOMHYECKUX LIMKAOM, KPHU3UC pac-
CMaTPHUBAACA KaK OTKAOHEHHS OT AMHUH IIOTEH-
LUAABHOI'O AOATOCPOYHOIO POCTa, TO COBPEMEH-
Hble TIOAXOABI PAaCCMAaTPUBAIOT AEAOBOM ITMKA U
pocT B opAHOM 1oAe. ITo cyTH, TaKOM IIOAXOA ITPEA-
IoAaraeT MHOE BUACHHE PETYAATUBHOM IOAUTH-
KM B T€ UAU HHbIE IIEPHOABI AEAOBOTO ITHKAAQ.
OTOT Te3uc H6yaeT mopopobHee pacCMOTpeH B IIO-
CAGAYIOIIMX ITyHKTaX AAHHOTO HCCA€AOBAHUA.

Cpean TepBBIX SKOHOMHUYECKHX KpHU3HCOB
CTOUT OTMETUTh SKOHOMHYECKUU Kpu3uc 1825 1.
B BeAI/II{O6pI/ITaHI/II/I, 3aTeM KpU3HChI 1836, 1847,
1873-1878, 1900-1903, 1907, 1920 rT., KOTOpBIE
HOCHAH yKe 60Aee CHCTeMHBIH XapaKTep 1 OXBa-
tuAu Kak CIIA, tak ¥ moutu Bce cTpaHbl EB-
pomnbl. ITo cyTH, KaKAbI HOBBIM BUTOK pa3BH-
THS MUPOBOM SKOHOMMKH, YCHA€HHUS TOPTOBbBIX
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U BHEUIHESKOHOMMYECKHUX B3aHMOOTHOLIEHUH
MEXAY CTPaHaMHM, COIIPOBOXAAACH, HEH30EeKHO,
HOBBIM IIEPHOAOM 9KOHOMHMYECKOT'O KPU3HUCa.

Oanako, kpusuc 1929 roaa («Beaukas aerpec-
cusi»), bepymuii Hayaao B CIIIA u 3aTpoHyBIINH
BCI0 3aMAAHYI0O SKOHOMHKY TOTO IMEPHOAR, OT-
AMYAETCS OT NMPEABIAYIINX MacIITa0aMU MOCAEA-
CTBUH AASl MUPOBOH 5KOHOMMKHU. B 3TOM cMBbIC-
A€, AUITb MUPOBOH (PUHAHCOBBIM KPHU3HC MOXK-
HO COIIOCTaBUThH C «BeAwko# aempeccuedi» 1o
CHA€ HEeTaTUBHBIX IIOCAGACTBUH AAA SKOHOMHYE-
cKkon cuctembl Mupa. OnuceiBasa «Beankyro ae-
IPECCHIO» U €€ MIOCACACTBUA AAS MUPOBOH KO-
HoMHKH, AoBup Kenean [3] xoHcTatmpyer co-
KpallleHHe COBOKYIIHOTO 00beMa IIPOMBIIIACH-
Horo mpousBoacTBa CIIA, Kanaapr u EBporibl
(B mepByto ouepeab Beaukobpurannu, lepmanuu
u Opannuun) Ha 46 %; BHEIIHETOProBBIH 060-
POT PHIHOYHBIX 9KOHOMHUK Ha TOT MOMEHT COKpa-
THACS Ha 67 %; COKpallleHHe HOTpe6I/ITeABCKO-
rO CIpOCa IOBAEKAO 3a cOOOM IapeHHe IeH Ha
CEAbCKOXO3AHCTBEHHYIO IPOAYKIIUIO B CPEAHEM
Ha 40-60 %; 4UCACHHOCTb 6e3pabOTHBIX AOCTHI-
A0 YpOBH# 25 % OT 00111e#i aKTUBHOH paboueii cu-
ABI, 9TO TIOBAEKAO 32 COOOH COKpalljeHHe peaAb-
HOT'O AOXOAQ AOMOXO3SIHUCTB Ha 58 %.

OaHaKo, HeraTUBHbIE TOCAEACTBUA «Beankon
AETIpeCCHU» B IEPBYI0 OYepeAb 3aTPOHYAH 3KO-
HOMUKY CIIIA. OCHOBHBIM HCTOYHUKOM AQHHBIX
06 sxonomuuyeckoMm moaokennu CIIIA Bo Bpe-
M «BeAnKOH aenpeccun» MOXKHO CYHUTATh KOA-
ACKTHBHBIH TPYA aMePUKAaHCKUX Y4eHHBIX, HHU-
nuuposaHHbli [Tpesupentom CIIA Tepbeprom
I'yBepoM nop HasBaHUeM «Tekylue conaAbHbIe
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Pucynok 1 — BBIT (B MapA. Aoaa. CIITA) u Temnst pocta* (%)
Figure 1 — GDP (billion USD) and growth rates (%)

“Hcrounuk: Basa panubix ®epepasbhoii Pesepsroii Cuctembt CIITA. URL: https://www.federalreserve.gov/.




BOITPOCBHI YITPABAEHUA - 2021 - Ne 2 (69)

9.M. CanposH, A.B. Eruasapan, M.A. Bockausas, A.I. TaactaH u Ap.

25
20
15
10

—— HIII, %

—e— Bespaboruna, %

Pucynok 2 — UTILI (%, Temmbl pocTa) u 6espabotuna (%)° (%)
Figure 2 — CPI (%, growth rate) and unemployment rates (%)

tenpennnu B CIIIA» («Recent social trends in the
United States») [4]. Tak coraacHO AQHHBIM aBTO-
pam, o uroram 1930 r. mapenue BBIT CIIIA co-
CTaBHAO — 8,5 %, a ABa TOAQA ciiycTd yxe — 12,9 %
(cm. puc. 1).

[Toxasarean UHPAALIUU U 6e3pabOTHUIIBI TaK-
K€ AEMOHCTPUPOBAAM HETAaTUBHYIO AMHAaMHKY
(cm. puc. 2). Bce ueThIpe ropa perjeccuu B 9KOHO-
muke CIITA HabA0A2AACH AePAALINS, MUHUMAAD-
Hoe 3HaueHue MITL] 66110 AoocTHTHYTO B 1932 To-
Ay U cocTaBuAo — 10,3 %.

Ha ¢one aedasnum, ypoBeHb 6€3pabOTHIIBI
AOCTUT B 1933 roay CBOEro mIMKa M COCTaBHA
24,9 %, 4TO COrAacHO pacueTaM aMepPHUKaHCKOM
Acconpanuu 1o MCCAGAOBAaHHUAM IPOOAEM pPBIH-
Ka TpyaAa [5], coctaBuao uyTh Goabuie 12,8 MaH
yeAoBeK. CTOMT OTMETHUTB, uTO Hadase XIX Beka B
CIIIA He BeAaCch rOCYAQPCTBEHHAs CTATUCTUKA 110
YPOBHIO 6€3paboTHIIbI, TOITOMY IIUPPHI OTHOCH-
TEABHO YPOBHS 0e3pabOTHIIbI Y pa3AMYHBIX aBTO-
POB AOCTaTOYHO OTAMYArOTCs. Tak opHU [6] omu-
patoch Ha orjeHKy IToaa Ayraaca, COraacHO KOTO-
poMy ypoBeHb b6e3paboTHiia B meproa ¢ 1923 . mmo
1926 1. coctaBasia 9 %, a Apyrue 6epyT 3a OCHO-
By oueHKy Mpsunra BepHiureiina [7], koTopsiii
OIIpeAeAdeT YPOBeHb 6e3pabOoTHIIbI 32 TOT XKe ITe-
pHuoA puMepHO B Anano3oHe 10-13 %. ITostomy
AOBOABHO CAOXKHO OLIEHUTb UCTHHHbIE MacCIITa-
ObI GEACTBHA Ha pBIHKE TPYAQ B Te TOABI, OAHA
MOYKHO CAOKMTb IIPUMEPHYIO KaPTHHY IIPOHUCXO-
ASIIIETO.

B cAeACTBHM 3aTSDKHBIX IIPOOAEM C BBICOKMM
ypoBHeM 6e3paboTHIlbl, peaAbHbIE AOXOABI Hace-
A€HHsI COKPALIAANCH, YTO YCYyrybuao mpobaemy

HepaBeHCTBa AOX0AOB B CIITA. CoraacHO HEKOTO-
PBIM pacueTaM, HanboAee BBICOKUH YPOBEHb CO-
nuaabHOro HepaeHcTsa B CIIIA B mepBoii oAo-
BUHe XX BeKa ObIA AOCTUTHYT ABOXKABI — B 1916 1
1929 rr., TO ecTh K Ha4aAy «BeAnKon aenpeccun»
[8]. B ompeaeAeHHO CTeTIeHH, UMEHHO 3A€Ch Ae-
KUT Ha4aAO CTPYKTYPHBIX IPOOAeM B 9KOHOMHU-
Ke, KOTOpbIe B UTOT€ BBIAUAUCH B KPU3HC yKe MU-
poBoro mMacurraba.

IIpyyrHaM BOSHMKHOBEHHA Kpusuca 1929 ro-
AQ TIOCBSIIIEHO MHOXECTBO HCCAepOBaHUU., Op-
Ha U3 HanboAee KOHIIENITYaAbHBIX paboT, IOCBS-
I[EHHBIX AQHHOH HpoOAeMaTHKe, SBASETCS pa-
6ota Aaana I'puncrena [9], rae oTmevaeTt, 4TO
UCTOKU «BeAMKOH Aempeccrun» AeKaT B TAyOUH-
HBIX CUCTEMHBIX IIPobAEMaxX MHPOBOM 9KOHOMH-
KU, CMEHBI MHPOBOTO IIOPsAAKA, 00YCAOBACHHO-
rO OTKa30M OT CHCTeMbl PUKCHPOBAHHBIX Kyp-
COB, NIPUBA3KU K «30A0TOMY CTaHAAPTY», & TaK-
xe IlepBoll MUPOBOH BOMHOH. ABTOP YKa3blBa-
eT Ha HeCIIOCOOHOCTD BEAYLIUX 9KOHOMHK MHUpa,
Ha TOT MOMEHT, IPUCIIOCOOUTHCS K MU3MEHEeHH-
M B MUPOBOU 9KOHOMHUYECKOH CHCTeMe, U apall-
TUPOBATh COOCTBEHHbIE SKOHOMHUKHU U MEXaHU3-
MBI €€ per'YAUPOBaHHUs 110A OPMUPYIOIUKCA HO-
BbIM MHPOBOI 9KOHOMHUYECKUU TOPAAOK. B aToM
CMBICAE, MBI MOXKEM IPOBECTH ITAPAAACAU C CO-
OBITHAMHU TIOCACAHETO AECATHAETHS, MHPOBBIM
(UHAHCOBBIM KPU3HCOM, A TAK)Ke COBPEMEHHbBIM
KPU3HUCOM, BbI3BaHHBIM NaHAeMueir COVID-109.

Boaee peTaAbHBIH pasdop IpUIMH BO3HUKHO-
BeHUsI «BeAnKol Aempeccrun» OABOAUT K 0030-
Py BepcHil pasAMYHBIX PYHAAMEHTAABHBIX IOA-
XOAOB K MAaKPOIKOHOMHUYECKOMY PeryAHpoBa-

*Ucrounuk: Basza aannbix OepepasbHoii Pesepsroit Cucrempt CIIIA. URL: https://www.federalreserve.gov/.
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Huo. Tak, coraacHo Kelincy [10] nmepenpousBoa-
cTtBO B KoHIle 20-x TopA0B XIX cTroaetus B CIITA
IPOUCXOAUAO B YCAOBHAX OCTPOH HEXBAaTKHU Ae-
HEXXHOM MacchlI (IIPUBA3KA B 30A0TOMY CTAHAAPTY
OPTaHHM30BAAO POCT ACHEKHOTO MPEAAOYKEHHU),
9TO B CBOIO OYePeAb IIOBAEKAO 3a COO0H Aedas-
I[UI0, U KaK CAGACTBHE COKpallleHHe SKOHOMHU-
YeCKOW aKTHBHOCTH, U 3aTeM HeCTaOHABHOCTD U
KpU3UC B pUHAHCOBOM cucTeMe. MOHeTapUCTbI
MIOAATAAH, YTO OCHOBHAsA IIPUYHMHA KPU3HCA TaK-
Ke ObIA@ B OCTPO HeXBAaTKe ACHET, OAHAKO OTMe-
9aAH, 9TO AePUIIUT PUHAHCOBBIX PECYpPCOB ObIA
CBA3aH CO caepxuBaromeil noautukon OPC B
TOT nepuoA,. ITpunarue «Cyxoro 3akoHa» Takxe
HETaTMBHO IOBAUAAO Ha BHYTPEHHIOI0 9KOHOMH-
Ky CIIA. ITo HEKOTOPBIM OLlEHKAaM, aMe€pPHKaH-
CKO€ Ka3HA4eHCTBO MOTEePSAAO 32 ABEHAALIATb AET
AGHMCTBHS 5TOT'O 3aKOHA, OKOAO 11 MApA. AOAA.
[11]. OTu cpeACTBa MOTAM CTaTh AOTIOAHHUTEAB-
HBIM PeCYPCOM AAS TIOAAEPXKAHHUSA AMKBUAHOCTH
0GaHKOBCKOH CHCTeMbl Ha CaMOM IIHKe KpH3HCa.
be3ycAaoBHO, cIeKyAATHBHBIE ONlepalluy Ha pOH-
AOBBIX PBIHKAX, 1 KaK CAEACTBHE OHPIKeBOM Kpax
29-r0 ropa ChITPaAM CBOIO POKOBYIO POAB [12].

K uncay ¢akTopoB, yCyryOMBIINX IapeHHe
5KOHOMHKH B KOHIe 20-X TOAOB MOXXHO IIpH-
YUCAUTHb MUPOBYIO TApUHYIO BOUHY, COIIPOBOXK-
AQIOILIYIOCA A€BAaAbBAllMAMHU HAallMOHAABHBIX Ba-
AIOT, @ TaK)Ke DAHKOBCKHUH KPHU3UC, 00YCAOBACH-
HBIN TOBBIIIEHUEM CTAaBKU pepUHAHCUPOBAHUA
Ha QoHe pAedHUIUTA AUKBUAHOCTH B (UHAHCO-
BbIe CUCTEMBI. B COBpeMeHHOCTH, MbI HabAIOAQ-
AM TIPUMEHEHHE TAKOIO jKe IOAXOAA CO CTOpO-
Hpl 1IB PA B neproab! kpusucos 2008-2009 rr. u
2014-2015rr.

Tak MAM MHaue, CAOXKUBIIAACA CHUTYallUs B
CIIIA B xoHIe 20-x ropoB XIX Beka TpeboBaaa
KapAMHAABHOM CMEHBI IIOAXOAOB K MAKPOIKOHO-
MHYECKOMY PETyAHPOBAHHIO, @ €CAU OBITH TOY-
HBIM, CO3AQHHIO HEOOXOAMMBIX PEryAATHBHBIX
HHCTPYMEHTOB, KOTOpPbIE IO3BOAMAHU ObI IIPaBH-
TEAbCTBY CBOEBPEMEHHO U 3P PEKTUBHO HUBEAU-
poBaTh BHYTPEHHUE U BHEIIHHE HIOKU B IepHU-
OABI He TOABKO KPHM3HCa, HO TaKXKe Ha BCEX 3Ta-
IaX AEAOBOM aKTMBHOCTH 3KOHOMHKH. ITo cyTw,
pedopmbl Havyaaa 1930-X I'T. MO’KHO CUMTATh, KaK
IIOTIBITKA IPEOAOAETh «AOBYHIKY» Pa3BUTHSA, 4YTO
IIO3BOAAET CAEAATh NAPAAAEAH C COBPEMEHHBIM
3TAllOM Pa3BUTHA MHUPOBOHM SKOHOMHKHU M OYe-
BHAHO HaspeBIlIed HeOOXOAMMOCTBIO IIEPeCMOT-

pa CYIECTBYIOIUX MOAXOAOB K MAaKPOIKOHOMH-
4eCKOMY peryanpoBaHuio. OnATb ke, MPOBOAA
MapaAA€AH, MOXKHO YTBEPKAATh, YTO TAKKe, KaK
U BO BpeMs «BeAnKol Aenpeccun», B HACTOALTUI
MOMEHT IIPOMCXOAUT IepecTpPOMKa OTHOLIEHUMU
COOCTBEHHOCTH, CTPYKTYPBI U COACPIKAHUS PbIH-
Ka TPYAQ, PMHAHCOBOM CUCTEMBI M IIOAXOAOB HaA-
30pa U PEryAMpOBaHus, U MHOToe Apyroe. OTau-
YyeM MOXKHO CUMTaTh TOT QaKT, YTO pedopMbl
HayaAa 30-X TOAOB IIPOIIAOTO BEKa peaAU30BbIBa-
AMICh B YCAOBUAX YCTOMYMBON MHCTUTYIJMOHAAD-
HOH CpeAbl, TOTAQ KaK CETOAHS, CaMa MHCTHUTY-
IJMOHAABHAsI CHCTeMa TpeOyeT MOAepHHU3AIUHN U
OIIPEACACHHBIX U3MEHEHUH.

Bce 3T0 B COBOKyIIHOCTH TpebyeT M3ydeHHs
ME€XaHHU3MOB PEryAMPOBAaHHS, Ha4aAO KOTOPBIM
OBIAO TIOAOKEHO BO BpeMeHa «Beankoit aempec-
cun». Hike OyaeT IpeACTaBA€H IepedeHb OC-
HOBHBIX Mep, KOTOpble OBIAM peaAn30BaHbI B
CIIA B 6opnbe ¢ «Beanxoii poenpeccueii». B cBs-
34 C TeM, 4TO «Beamkas Aempeccusi» TpeboBasa
MMEHHO aHTUKPHU3HUCHOTO PEryAupOBaHHsA, TO B
paMKax AQHHOT'O ITyHKTa HaMH OYAyT paccMoTpe-
HbI MEXaHH3MbI CTUMYAHUPOBAHHS CIIPOCA U TIPEA-
AOKEHHS UMEHHO B YCAOBUAX MapeHusa BBIL

[TepBas rpymnmna Mep, OTHOCHAACh K MOHeTap-
HOMY peryAnpoBaHuio (cM. Taba. 1). Heobxoau-
MO OTMETHTB, 4YTO COTAACHO MHO)XECTBY aBTOPOB
[13], moauTnka ®PC B nepuop «Beankoii penpec-
cuM» B OOABIIMHCTBe CBOeM OblAa OIMOOYHA, U
II0 Pa3AMYHBIM OLIEHKAaM YTAyOMAa M IIPOAAHAQ
skoHoMudeckud kpusuc B CIIIA Ha TOT mepHOA.
C LeABIO COKPAaTHTh CHEKYAATHUBHBIE OIlepaljuu
Ha ®oHAOBBIX ppiHKaX PPC nepMaHeHTHO IOBBI-
IIaA CTaBKy pepUHAHCUPOBAHUSA, YeM B Pe3yAbTa-
Te CO3AAA AePUINUT GUHAHCOBBIX PECYPCOB B pe-
aABHOM CEKTOp€, YTO B YCAOBHAX CIIaAQ 9KOHO-
MHYeCKOH aKTUBHOCTH TOABKO YCYTYOHAO CHTYa-
nuro. Ha aTom $poHe Takxe Oblaa IOBBIIIEHA HOP-
Ma pe3epBUpPOBaHUs, KoTopasd ¢ 1935 no 1937 ro-
ABI 6bIAa yBeArdeHa ¢ 13 % A0 26 %.

Emie opHo omnb6xoit ®PC CIITA MOXHO cun-
TaTb BAAIOTHYIO ITIOAUTHKY, HaIIpaBACHHYIO Ha
IOAAEP’KaHUE CTAaOMABHOCTH AOAAApa M COXpa-
HEeHMe NPUBA3KU K «30A0TOMY CTaHAAPTY» QaK-
THUYECKH B yIepO OAaHKOBCKOH cucCTeMe, KOTO-
pas XapaKTepU30BaAaChb Ha TOT MOMEHT BBICO-
KUM OTTOKOM ACTIO3UTHBIX BAOXKEHHH U OblAa
Ha TpaHe Kpaxa. B pesyabTare y)ecTOueHHS MO-
HeTapHOM mnoautuku PPC yparoch coxpaHUTH

4
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MO3ULIMHU AOAAAPA U NPUBEPKEHHOCTb «30A0TO-
MY CTaHAQPTY», OAHAKO IIPUBEAO K ellje O0AblIIe-
MY MaAEHHI0 5SKOHOMUYECKOH aKTUBHOCTHU KaK B
KPaTKOCPOYHOH, TaK U CPeAHECPOYHOM ITepCIIeK-
tuBe. Aumb B 1934 1. OblAa NMPOBEAEHA MOAH-
THKa A€BAABBAI[UU AOAAAPA, YTO CTAAO HEKOTO-
PBIM CMAT'YeHHEM ACHEXHO-KPEAUTHOTO PeryAH-
pOBaHUA.

HakoHer, emje oAHOM Mepoii co croporsl PPC
CUUTAETCSA MOAUTHKA IO PACIIUPEHUIO ACHEKHO-
ro IpeAAOXKeHHsI, KoTopas Oblaa peaAn30BaHa B
cepeanHe 1932 r. ®PC cTaA aKTHBHO CKYIIaTh aK-
TUBBI Ha OTKPBITOM DbIHKe LIEHHBIX OyMmar, yem
pacIIUpUA ACHEXHOE NPEAAOXKeHUEe U, TeM ca-
MBIM CMATYUA MOHETAPHYIO IIOAUTHKY. JTH Me-
PBI IO3BOAMAU CHU3UTD IPOLIEHTHbIE CTaBKHU 10
TOCYAQPCTBEHHBIM OOAUTAIMAM U KOPIOPATHB-
HBIM AOATOBBIM OyMaram, 4To KaK IpeAIoAara-
AOCB, AOAKHO OCTAaHOBUTH A€PAALIMOHHBIE TIPO-
L[eCChl U CTUMYAUPOBATh 9KOHOMHYECKYO AKTUB-
HocTh. OAHAKO, Kak oTMedaeT Meatsep [14], dpax-
THYeCKU AePAALUA Ha pOHe HU3KUX HOMUHAAD-
HBIX IIPOIIEHTHBIX CTABOK, 03HAYAAQ, YTO PeaAb-
Hasi CTOMMOCTb 3aHMCTBOBaHUH ObIAQ OYEHD BbI-
COKOH, MOCKOABKY AIOOble KPEAHUTHI HEOOXOAH-
MO OBIAO IIOTALIaTh B AOAAAPAX, MUMEIOLIUX TO-
pas3ao 6oabuIyio croumMocTs. M nockoapky, ®PC,
OPHUEHTUPYACh Ha CHW)KEHHE CIapd SKOHOMH-
KU, BHOBb Y>K€CTOYHAA MOHETAPHYIO IIOAUTHKY, B
KoHIe 1932 1. skoHoMmuKa CIITA BHOBb HMCIIBITaAQ
pesKoe mapeHHe.

Takum o6pasom, MoHeTapHas noautuka CIIA
B YCAOBHAX IAA€HHUSA SKOHOMUYECKOM aKTHBHO-
cTu OblAa QaKTHYECKH CAEpKHMBAIOIIEH, U Ha

Tab6auna 1 — KaroueBble aHTHKPU3KCHBIE MepbI BO BpeMs «Beaukoii poenpeccun» B CIIIA: MOHeTapHas TOAUTHKA

IIPaKTHKe MOKa3aAa OMHMOOYHOCTD TAKOTO ITOA-
xopa. IIpu sTOoM, € TOYKM 3peHHS 3KOHOMHUeE-
CKOTO pOCTa, (QAKTHYECKH, >KECTKas AEHEKHO-
KPEAMTHas IOAMTHKA B YCAOBHUAX KpH3HCa fB-
ASIETCS CAEPKUBAIOLIEH KaK CO CTOPOHBI COBO-
KYITHOTO CIIpoca (yBeAMdYeHHe CTOUMOCTU AEHeT
B 9KOHOMUKE Yepe3 YUEeTHYI0 CTaBKY), TaK M CO
CTOPOHBI COBOKYIIHOTO NpeAAOXKeHHs (IIoAAep-
KaHHe U COXpaHeHHe AePAAIIUN B 9KOHOMUKE).

B oTAnyme OoT MOHeTapHOW HMOAUTHUKH, PHC-
KaAbHOE PEryAupOBaHUeE B IeproA «Beankon ae-
npeccuu» (PaKTUYECKHU CTAAO KAIOYEBBIM TOAY-
KOM AAf CTUMYAHPOBAaHUS SKOHOMHYECKOH aK-
TUBHOCTU B CTpaHe. KaroueBble aHTHUKpPU3UC-
Hble Mepbl, IPOBOAUMBIE B paMKax HAAOTrOBO-
OIOAKETHOM IIOAUTHKH IIPEACTaBAE€HbBI B TabAHIIE
2. IIpu 3TOM, GOABIIMHCTBO Mep OBIAM Harpas-
A€HBI B IIEPBYI0 Ha CTUMYAHPOBaHHE COBOKYII-
HOTO CIIpOCa MOCPEACTBOM PacIIUPEHHUs PACXOA-
HOH 4aCTH TOCYAAPCTBEHHOTO O10AKeTa Ha PpoHe
YBEAMYEHHA FOCYAAPCTBEHHOIO AOATA. B yacTHO-
CTH, OblAQ CYILIECTBEHHO YBEAHYEHA AOAA TOCY-
AapCTBEeHHOro0 ceKkTopa B BBII, BBeAeHbI MepbI IO
CYOCHAMPOBAHHUIO CEAbCKOTO XO35HCTBA, IPOBO-
AMAACH IPOTEKIIMOHUCTCKAA TIOAUTHKA, TIOAUTH-
Ka 10 Pa3sBUTHUIO OTACABHBIX OTPacAedl SKOHOMU-
Ke, B 0OAbIIle YaCTH OPUEHTHUPOBAHHBIX Ha Hay-
KOEMKHe TEXHOAOTMH U MHOroe Apyroe. ['ocyaap-
CTBO, BO CyTH HEITOCPEACTBEHHO BMEIIMBAAOCH B
PBIHOYHBIE IIPOLLECCHI B SKOHOMMKE.

AAf puMepa MOXKHO OTBETHTB, YTO COBpe-
MEeHHbIe aHTUKPHU3HUCHbIE Mephbl TAK)Xe B OCHOB-
HOM HAaIIpaBA€Hbl Ha pPaclIMpeHHEe ACHEXHOTO
IIPEAAOKEHHUA B CTPaHE IIOCPEACTBOM YBeAWYe-
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Table 1 - Key anti-crisis measures during the “Great Depression” in the United States: monetary policy

HucTpymeHnT

Onucanue

Pesyabrar

KoHTpoab Hap,
YYETHOH CTaBKOH | HOAUTHKH.

YBeAndyeHMe Y4eTHOH CTaBKH, IIPOBEAEHHE KeCTKON MoHeTapHOH | CyskeHHe AEHEeXHOTO IIpeA-

AOKCHUA

Hopma
pesepBUpOBaHUA | KOB

VYBeanueHa HOpMa 00s3aTeABHBIX pe3epBOB KoMMepueckux baH- | Hopma pesepBupoBaHust ¢

1935 mo 1937 roabl BbIpocAa
B ABa pasa —c 13 % 7026 %

AeBaapBanus
AOAAApa

ITocae xoHUCKALIUU 30A0TA Y HACEACHHUS, ONIUPAsACh Ha 3aKOH O | AoArap ObIA A€BaAbBHUPOBAH
30A0TOM pe3epBe, IPUHATHIA B AHBape 1934 ropa, Py3Beasr nspan | Ha 41 %.

31 auBapsa 1934 ropa NpoOKAaMaLMIO, KOTOpasg COKpAIlaAa 30A0-
TOE COAEpPIKaHUe A0AAapa € 25,8 A0 15 5/21 rpaHa M yCTaHaBAMBaAa
0QHUIIMAABHYIO LIEHY 30A0Ta Ha YPOBHE 35 AOAAAPOB 3a YHIIMIO [15].

OEHEHUIO AOAAADPA

IToAauTHKA 110 06€ec- BI)IHYIlIeHbI ABa MHAAHAapAa HOBBIX AOAAADOB

YBeAn4eHbI
3KCIIOpTa

BO3MOXHOCTH

6I/ICTO'~IHI/IK: COCTaBA€HO aBTOpaMH.
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Ta6auna 2 — KaroueBble aHTHUKPU3HUCHBIE Mepbl BO BpeMs «Beankoii penpeccun» B CIA: ¢puckasbHast IOAUTHKA

Table 2 — Key anti-crisis measures during the “Great Depression” in the United States: fiscal policy

HucTpymeHT Onucanue Pesyabrar
Haaorosas YBeAUUYeHHe YHCAA U Pa3Mepa HAAOTOB Ha KpyI- | POcT HaAOTOBBIX MOCTYIACHUH B GI0AKET
MOAMTHKA HbIe IPEATIpUATHA

PacxopHas moau-
THKa TOCYAQp-

PocT pacxop0B TOCYAQPCTBEHHOTO OIOAKeTa.
VBeAMYeHHE COIJMAABHBIX BBINIAAT, IOCOOHH,

Pacxopbl depaepaAbHOrO IIPaBUTEABCTBA B
1932—1940 ropax BeIpocAu GoAee 4eM BABOE

9KOHOMUKH OT
16 uroas 1933 ropa

[19]).

31H, Pa3BUTHE BOAHON SHEPIeTHUKH, IHepeAady
9AEKTPUYECKOI DHEPIUH, CTPOUTEABCTBO pas-
AWYHBIX PEYHBIX M IIOPTOBBIX COOPYKEHHH U
IPEAOTBpalleHHe HaBOAHEHHH [20].

CTBEHHOT'O cybcupmit. BosmemeHue cokpaiieHus —mo- | [17]
6ropxkeTa TPeOUTEABCKOTO  CIIPOCAa TOCYAAPCTBEHHBIMHU
PacxoAaMu.
CospaHue B 3apaun OAUIT BXOAHAO: a) CTPOUTEABCTBO, | CO3AaHME HOBBIX PabOYMX MECT 3a CUET OIOA-
DepepasbHOH | pEMOHT M VAyYIIEHHE IIOCCE W MAarHuCTpasel, | JKETHBIX PACXOAOB U YBEAHUYEHHE IIOTPEeOUTEAD-
AAMHUHHCTpAalK | OOIeCTBEHHBIX 3AAHHH M AMOBIX APYTHX TO- | CKOTO CIIpOca
4pe3BBIYAMHON | CYAQPCTBEHHDBIX IIPEAIIPUATHH U KOMMYHAAb-
oMo [18] HBIX JAOOCTB; 6) coXpaHeHHe eCTeCTBEHHbIX 60-
(3akoH o TaTCTB M Pa3BUTHE UX AOOBIMM, BKAKOYAS CIO-
BOCCTAHOBAEHUH |Ad KOHTPOAB, UCIIOAb30BAHUE U OYHILEHHE BOA,
HALIMOHAABHOH | IpeAOTBpalleHHe TIOYBEHHOH U GeperoBoii apo-

OrpaHnyeHue
KOHKYpeHIIUU

Br1ao cocTtaBaeHO 557 oCHOBHBIX M 189 Ao0mmoA-
HUTEABHBIX TaK Ha3bIBAE€MbIX «KOAEKCOB YeCTHOH
koHKypenuuu» (Fair-trade acts) [21] B pasauy-
HBIX OTpacAsX. CTOPOHBI FapaHTHUPOBAAN MUHU-
MYM 3apIIAATBI, @ TAK)Ke EAMHYIO 3apIIAATy AAA
BCeX pabouYMX OAHOM KaTeropuu. DTU KOAEKCHI
0XBaTHAM 95 % BCeX IIPOMBIIIACHHBIX PaDOYHX.

Kopekcpl  CHABHO OrpaHHMYMBAAM  KOHKY-
peruuro. Ilo moacyéraM  3KOHOMMCTOB-
nccaepoBareseil Beamkoinl apempeccun Koyaa
u Oxanuana [22], 6e3 Mep aAMHHHCTpALUU
PysBeAbTa 1O CAEP)KMBAaHUIO KOHKYpPEHITUH
ypOBeHb BOCCTaHOBAeHHs 1939 ropa Mor 6bITh
AOCTHUTHYT IATBHIO TOAAMH PaHbIIIe

OnaauyrBaeMble
0611eCTBeHHbBIE
pabotsr

B o61eit caokHOCTH B 1933—1939 ropax Ha 06-
I[eCTBEHHBIX paboTax MOA STHAOH YIIpaBAeHUs
obimecTBeHHBIX paboT (WPA) n apAMUHHCTpauK
rpaxaanckux pabor Civil Works Administration
— CBA (3T0 CTpOUTEABCTBO KAHAAOB, AOPOT, MO-
CTOB 3a4acTYIO0 B HEOGKHUTHIX U GOAOTHCTBIX Ma-
ASPUAHBIX pallOHaX) YHCAEHHOCTh 3aHATHIX Ha
061eCTBEHHBIX paboTax AOCTHrasa 4 MHAAHO-
HOB YEAOBEK

BbiA0 moTpaveHo B 061ed CAOXKHOCTH HOPAAKA
4 MApA. AOAA. Ha TOMOLIb Ge3paboTHBIM Yepes
omaary Takux pabor. CpeaHss 3apaboTHas maa-
Ta COCTAaBASIAA OKOAO 50 AOAA. B Mecsr [23].

YBeanueHHe YUCACHHOCTH 3aHATBIX. AAMUHU-
CTpaL¥sl TPAKAAHCKHUX paboT obecneunaa 3a-
HATOCTb YE€TBIPEX MHAAHMOHOB YEAOBEK, IIO-
crpouBmiux 70 % HOBBIX IIKOA, 35 % HOBBIX
00ABHUI] TOCTPOUTH 20 MAOTHH K ACHCTBYIO-
IIUM 5, CAEAATh PEKY CYAOXOAHOM, YAYYIIHTb
3eMAEACAUE U APYTHX OOBEKTOB 3KOHOMHUKH,
YTO TIO3BOAMAO M IOBBICUTH AOXOABI HaceAe-
HHA. BbIAO TOCa)KEHO ABECTH MUAAHOHOB Aepe-
BbeEB, IIOCTPOEHO 1/3 COBpeMEHHBIX AOPOT

Brira onTHMu3MpOBaHa M yCOBEPIIEHCTBOBA-
Ha TPaHCIIOPTHasA KeAe3HOAOPOXKHAA CHCTeMa,
TecHee CBA3aBIlasA pasAMyHble pernonsl CIIA

OtpacaeBas
HOAUTHKA

Co3paHUA aBUALIMOHHON HHQPACTPYKTYPBI

Toabko Public Works Administration o6ecre-
YHAQ CTPOUTEABCTBO 547 aBUAIIMOHHBIX MTOAEH
U 100 ApYTHX IPOEKTOB. ABe ApPyTHe OpTraHHU-
3allMH [POBEAU ABE TBHICIYU IIPOEKTOB B 00-
AACTH AaBHMALMU K a9POHABTHKH U MOTPATHAU
MOAMHAAMAPAA AOAAAPOB Ha MPOEKTHI B STOMH
cdepe (85 % Bcex pacxopoB) [24]

CruMyAupOBaHHe
CEAbCKOTO
X035HCTBa

YTBepsKAEHUE 3aKOHA O KDEAUTOBAHUH CEABCKO-
ro xo3gaiicraa (12 mag 1933 ropa)

PecTpykTypupoBanue 12-MmuaauapAHOro ¢ep-
MEPCKOTO AOATA, COKpallleHHe IPOIEHTOB IO
HIIOTE€YHOH 3aAOAKEHHOCTH U YAAUHEHHUE CPO-
KOB ITOTaIlIeHUs BCEX AOATOB. B Teuenue nmocae-
AYIOIIUX Y€ TBIPEX A€T arpapHble GaHKH BBIAAAL
IIOAYMHMAAHOHY 3€MEAbHBIX BAAAEABIIEB CCYADI
Ha 00IIYI0 CYMMY 2,2 MAPA AOAAAPOB Ha OYeHb
ABTOTHBIX YCAOBHAX

IIpoTeknuoHuCT-
CKas IIOAUTHKA

Ipunar sakon CMyTa-XoyAH, BBOAMBLIMH 405-€
HOIIAMHBI Hd IMIIOPTHBIE TOBAPEI

Pacmupenne BHyTpeHHEro IpOHU3BOACTBA
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Tab6auna 3 - KaroueBble aHTHUKpHU3UCHBIE MepbI BO BpeMs «Beaukol penpeccun» B CIIIA:
peryauposanyue GUHAHCOBOM CHCTEMBI

Table 3 - Key anti-crisis measures during the “Great Depression” in the United States: regulation of the financial system

PesyabraT

BoccraHOBAEHA AEATEABHOCTD 75 % 6aHKOB OT 06111€e-
ro ux uucaa. CTaAu peryAMpoBaThcsl OIepallMM Ha
PBIHKE C IIeHHbIMH OyMaramu.

V3MeHeHHUA cocTaBa KPEAUTHBIX MOpPTeAel aMmepu-
KaHCKuX 6aHKOB. B 1913 roay koMMepyeckue 6aHKU
pasMecTAn 53 % CBOUX aKTUBOB B GOpMe KPEAUTOB
KOMMEpPYECKUM IPEANPUATHAM, 33 % BKAAABIBAAH B
IleHHble OyMary, a 14 % — B HEABIIXKHMOCTH; K 1929
I. AAHHBIe IUQPBI COCTaBAIAY YiKe 45, 38 u 17 % [30].

BBeaeHO 06si3aTeAbHOE CTPAXOBAHHE AEMIO3UTOB AO
5000 pA0AA.

quBepr 3aA0XCHHBIX AOMOB OKa3aAHWCH CIIAaCCHHBI-
MH OT HeMeAAeHHOﬁ pacIIipoAaXH.

HucTpymeHT Omnucanue
YcTanoBAeHa YrepskaeH 3akoH Inacca — Cruroasa
cucrema (1933r.) 0 pasrpaHUYeHUH NHBECTHI{HOH-
$eAepaAbHOTO | HBIX M KOMMePYeCKHUX OaHKOB.
KOHTPOAA IOA, | YTBepKA€HHEe 3aKOHa O KOMHCCHHM IIO
¢$uHAHCOBOH LleHHbIM OyMaram.
cucTeMon
BeeaeHo IMTo 3akony Ihacca — Cruroasa (1933r.)
CTpaxoBaHHe Ob1Aa co3pana PepepasbHasT KOPIOpALHS
6aHKOBCKHUX no crpaxoBaHuoo BKaapos (FDIC [31]).
BKAAQAOB Karouepas neab FDIC - crpaxoBanue ae-
MO3UTHBIX BKAAAOB, Pa3MellleHHBIX Ha CUe-
Tax B GaHKaxX U KPEAUTHBIX yIPEKACHHUSAX.
CybcupupoBaHue | BoipeAeH KpeAUT BAAAEABIIAM AOMOB B ABa
HIIOTE€YHOTO MHAAMIOHA AOAAAPOB AASl OIAQTBI 3aA0A-
CEKTOpa YKEHHOCTH ITOA HU3KUH NPOLIEHT.

HHA AOAU TOCYAQPCTBEHHBIX PACXOAOB B 9KOHO-
MuKe. Tak HampuMmep, CyMMa AOIOAHHUTEABHBIX
PacxXoa0B OIOAKETOB BCeX CTpaH MHpa Ha 9KC-
TpPEeHHOEe CTUMYAUPOBAaHUE SKOHOMHUKHU AOCTHUTAR
B 2020r. npuMepHO 12 % muposoro BBII [16].

TpeTbell rpynnoi aHTUKPU3UCHBIX MEP MOJ-
HO CYUTaTb MEpPONPHUATHA NO PEryAMPOBaHHUIO
¢unancoBo# cucrembl (cM. Taba. 3). Kak ObI-
AO OTMEYEHO BBIIIE, OTPOMHYIO POAb B KPH3HCE
1920-X I'T. CBITPAAO CHIEKYAATHUBHOE pasBUTHE PH-
HaHCOBOTO CEKTOPa, YTO B INPUHIIUIIE BO MHOTO
HOBTOPHUAOCH B II€PHOA MHUPOBOrO (pUHAHCOBO-
ro kpusuca B 2007-2008 rr. JKecTkasg AeHEXHO-
KpeauTHas noautuka PPC B nepuop «Beankoi
AETIpecCUr» IIPUBEAA K CYIleCTBEHHOMY AePHITH-
TY AMKBUAHOCTH B 0AaHKOBCKOH CHCTeMe, YTO YCY-
ryOHAOCH TAHUKOH CPeAr BKAQAYMKOB, KOTOpBIE
aKTUBHO 3a0MpaAu CBOU BAOXKEHMsS B OaHKOB-
CKyro cucTeMy [25]. OpHaKoO, ecan Bo Bpems Bean-
Kot penpeccuu, PPC pakTryecku He criacaa 6aH-
KOBCKYIO CUCTEMY ITOCPEACTBOM BO3MEILIEHHS Ae-
$UIHNTa ANKBUAHOCTH, TO B Iepuop 2008-2009 rr.
3TO OBIA CTAAO TAQBHBIM HHCTPYMEHTOM PeryAs-
TUBHBIX Mep 110 CTaOMAU3AIMY CUTYallUX Ha PpU-
HAaHCOBOM pbIHKe [26].

Hauboaee usBecTHas U A€HCTBEHHas Mepa
OblAa CBfi3aHA C OrpayKAeHHeM OaHKOBCKOH CH-
CTeMBI OT CIIEKYASTHUBHBIX Ollepanuil Ha ¢OH-
AoBoM pbiHKe. Tak B 1933 TI. ObIA YTBEpIKACH
3akoHa I'nacca-Cruroaaa (anra. Banking Act of

1933 - Glass-Steagall Act) [27], xoTopslil pas-
rpaHu4YuBaA QyHKIIMOHAA U TOAHOMOYHA HHBe-
CTUIIMOHHBIX U KOMMepYeckHnx 6aHkoB. Kak us3-
BeCTHO, B 1999 r. 3akoH I'pamma-Auua-baaiian
(aura. Gramm-Leach-Bliley Financial Services
Modernization Act) [28], npakTu4ecku HeHTpa-
An30BaA 3aKkoH Iracca-CTuroasa myTeM OTMEHBI
pAAa €ro KAIOYEBBIX IOAOKEHHH, 0COOEHHO 3a-
IpeTa Ha MHBECTUIIMOHHbIE olepaniuy. M Aumb B
2010 r. 661 puHAT 3aK0H Aopapa-Dpanka (aHrA.
The Dodd — Frank Act) [29], koTopbIil B CBOO
o4epeAb BEPHYA OOABIITYIO YacTh OAOKEHHUH 3a-
koHa [hacca-Cturossa u 3amuTHA GAaHKOBCKYIO
CHCTeMY OT M3AMIITHEH BOAATHABHOCTH (POHAO-
BBIX PbIHKOB. Taroke 6b1aa cozpaHa PepepasbHas
KOPIIOpAIUsA 110 CTPAXOBAHUIO BKAAAOB, U CO0-
CTBEHHO BBEAEHO CaMO CTPaxOBaHHE BKAAAOB B
OaHKaX ¥ KPEAUTHBIX YUPEKACHHSAX.

CAeAyeT OTMETHTb, UTO Ha COBPEMEHHOM 9Ta-
Ile pasBUTHS MHPOBOH SKOHOMHKH, yXKe CTaHO-
BUTBCSI OYEBHAHBIM, 4TO IPHU KaKAOM HOBOM
BUTKe KpHu3uca B ¢puHaHCOBOH cucreme B CIIIA
IPUHUMAAUCH JKeCTKHE HAA30pHbIE HOPMATHBBI,
U IIPH KQ)KAOM 9Talle CTaOMAM3AIlMH 3TU MepBI
CMATYaAMCh MAY BOBCe OBIAM OTMeHeHbI. MHOrHe
aBTOPBI [32] COBpeMEHHOCTH OTMEYAIOT HEKYIO
IIUKAMYHOCTb PETYAATHBHBIX Mep, KacCaOIUXCA
¢uHaHCOBBIX cucTeM. HekoTopble aBTOpBHI [33]
CBA3BIBAIOT TAKYI0 U3MEHUYNBOCTb IOAXOAOB K pe-
T'YAMPOBaHHIO pUHAHCOBOH CHCTEMBI C ITOAUTH-
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9eCKOH peakijueil Ha pUHAHCOBbIE KPHU3HCHI, UTO
00'BSACHAET IUKAMYHBIN XapaKTep PeryASTUBHBIX
MeXaHM3MOB B pHHAHCOBOI cucTteme. [Ipu aTom,
10 HEKOTOPBIM MOACYeTaM [34], Kak mpaBUAO Ta-
Kasl 9acTas CMeHa IPUBOAWT K YBEAMYEHHIO IO-
CYAQPCTBEHHBIX 3aTPaT B IEPHOABI Kpusuca. [To-
9TOMy 60Aee CTaOHABHBIN (IIUKAHYECKUI) TIOA-
XOA K PeryAHpOBaHMIO (PUHAHCOBOH CHCTEMBI
IPEATTOYTUTEAbHEE CUTYaTHBHOTO (aHTHUIIMKAHU-
YeCKOro) Mmoaxoaa [35].

CpeAr MeXaHH3MOB peryAMpOBaHUs (HHAH-
COBOI CHCTEMBI CAEAYET TAK)KE BBIAEAUTH ITOAHU-
THKY [0 CyGCHAMPOBAaHMIO MIIOTEYHBIX KPEAH-
TOB, KOTOpasi IPOBOAUAACH B IepHOA «Beankoit
AETIPECCHH», YTO TO3BOAMAO HEKOTOPOH CTeNeHH
CMATYUTD HEeraTUBHbIE COI[HAABHbBIE TIOCAEACTBUS
KpH3HCa.

Bwigoowt

Tak nau uHave, «BeAukas penmpeccus» U UAEU
Aox. M. KefiHca B X0A€ aHTUITUKAUYHOM TTOAUTH-
KU A€TAH B OCHOBY MaKpO3KOHOMHUYECKOTO pery-
AVIPOBAHUSA Ha COBPEMEHHOM 3Tare. MHorue 1no-
cTyAaaTsl Teopun Apk. M. KeliHca, Ha Halll B3TAfIA,
aKTYaAbHBI ¥ 10 Cel AeHb. OTIBIT aHTUKPU3UCHON
MIOAUTUKM B mepuop 1929-1933 rr. aer B ocHoO-
By GOpPMHUPOBaHUA PEryAATHUBHBIX MEXaHHU3MOB,
OCYIIeCTBASIEMbIX CO CTOPOHBI 'OCYAAPCTBA KaK C
IIEABIO ITIOAAEPYKATh UAM 00eCIIeYUTh MAaKpPOIKO-
HOMUYECKYIO CTAaOUABHOCTb, TaK U AOCTHYD KO-
HOMHYECKOIO POCTa U Pa3BUTHUA B CPEAHECpPOU-
HOH U AOATOCPOYHOH MepCIIeKTUBE.

BMecTe ¢ TeM, caeayeT OTMETHUTb, 4TO CO-
BpeMeHHas MaKpOSKOHOMMYECKas IOAUTHKA B

OOABIIMHCTBE CBOEM OCHOBAHHAsA Ha PEryAATHB-
HBIX Me€XaHU3MaX, CPOPMHUPOBABLINXCSA B IEPHOA
«Beaukoit poenpeccun» B CIIIA, ceropHs He B co-
CTOSSHHH ITOAHOILIEHHO OTBEYaTh Ha BBI3OBBI HO-
BOM 9KOHOMHYECKOHW KOHBIOHKTYpPBL B yacTHO-
CTH, UHCTPYMEHTBI ACHEKHO-KPEAUTHOTO PETY-
AMPOBAHUSA CETOAHA BCE €llle He YYUTBIBAIOT Ce-
pbe3Hble U3MEHEHHA B UHAHCOBOM CUCTEME, KaK
C TOYKH 3p€HUsA CTPYKTYPBI, TAK U C TOYKU 3pE€HUSA
UHCTPYMeHTOB. CKOPOCTb IPOIECCOB, IPOMUCXO-
AALIUX B QHHAHCOBOM CHCTEMe MHpa B Pa3bl IIpe-
BBIIIAET CKOPOCTb MHCTPYMEHTapHsA COBPEMEH-
HOT'O MOHETAPHOTO PETyAUpPOBaHHuA. TOT e apry-
MEHT OTHOCHTbCA K PUCKAAbHOU IIOAUTHKE.

C Apyro# CTOpOHBI, He MeHee BaXKHBIM ITPEA-
CTaBAAIOTCS MIPOOAEMBI, CBAI3aHHBIE C PETYAHPO-
BaHHEM U HAA30pOB B cpepe PHUHAHCOBBIX CH-
creM. Muposoii ¢rHaHCOBbIN Kpusuc 2007-2008
IT. XOPOIIO AOKa3aA HECOCTOATEABHOCTb COBpe-
MEHHBIX HaA30pHBIX MeXaHU3MOB. [Ipu aToM, uc-
XOASl U3 AUHAMHKH POCTa GUHAHCOBBIX PHIHKOB,
BKAIOYasl pbIHKA AePUBATHUBOB B IIOCTKPU3HCHBIN
IIEPHOA, MOXKHO YTBEPXKAATh, YTO HAA3OPHBIE Me-
XaHU3MBI IO-TIPEKHEMY CAA00 KOHTPOAUPYIOT
CHUTYaIIHIO.

Pe3toMHpys MOXXHO OTMETHTb, YTO CETOAHSA
MBI CTOMM Ha IIOPOT€ MHPOBOTO KpPH3HCA BO
MHOTOM CXOKE€T'O IT0 MacIITabaM M ITIOCAGACTBH-
aM ¢ «Beankon penpeccueii». ITO B CBOIO Oue-
peAb, TpeOyeT BbIPaOOTKM HOBBIX, OoAee apall-
TUPOBAaHHBIX II0A PEAAHH COBPEMEHHOH 3KO-
HOMHUKH MEXaHH3MOB MAaKpOIKOHOMHUYECKOTO
peryAupOBaHHUs.
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THE GREAT DEPRESSION OF 1929-1933:
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ABSTRACT:

The problem of state regulation during the crisis is one of the most urgent today. The experience of recent
decades has shown that many tools of anti-crisis regulation in the current economic environment require
a revision of approaches. At the same time, the experience of the Great Depression and the emergence
of instruments of macroeconomic regulation in the context of both the crisis and the stable economic
environment remain relevant to this day. On the one hand, many of the mistakes of macroeconomic policy
made in the United States in the period of 1929-1933 are repeated by some modern governments. On the
other hand, it is obvious that many modern realities are similar to those of the economic crisis that arose a
century ago. In this regard, it seems relevant to review the period of the “Great Depression” from the point
of view of identifying the main instruments of macroeconomic regulation and determining the degree of
their effectiveness and efficiency in the modern economy.

This article is devoted to the analysis and assessment of macroeconomic regulation in the United States
during the Great Depression. The subject of this research is the US macroeconomic policy in the period
of 1929-1933 from the point of view of the formation of key instruments of state regulation in the time
of crisis. The methodological basis of the research is a review of theoretical and practical research works
to reveal the development of instruments of macroeconomic regulation during crisis that are described
in the scientific literature. The key goal of the study is to identify and assess the main instruments of
macroeconomic policy during the crisis of the Great Depression in the USA. The result of the study is the
conclusion that macroeconomic regulation in times of crisis is always ambiguous in terms of the efficiency
and optimality of its application. This, in turn, requires the development of new optimal instruments of
macroeconomic regulation that meet the current challenges of the economy.

KEYWORDS: The Great Depression, economic crisis, macroeconomic regulation, monetary policy, fiscal
policy, anti-crisis policy.
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