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0 3AKOHOMEPHOCTAX PA3BUTHA MUPOBOM DKOHOMUKIA

B cratbe paccMaTpuBaeTCsi MCTOpPUYECKAsl IBOJIOLNST TEOPETUYECKMX KOHLIETIMI pa3sBUTHSI MHPOBOM
9KOHOMUKHU Y aHAIM3UPYIOTCS IPUYMHBI 1 MEXaHU3MbI LIUKJIMUYECKUX MPOLIECCOB B PIHOYHON 9KOHOMU-
Ke. AHaJIM3 COBPEeMEHHOM AecTabuIn3ali MUPOBOM SKOHOMMKY T0Ka3aj, YTO OTCYTCTBYIOT JIMOO C1abo
pa3paboTaHbl METOJIbI BBISIBICHUST TIPEAIIOCHIIOK KPU3UCOB M OTPAHUYEHO MX UCITOJIb30BaHUE TIPH MO0~
TOBKE aHTMKPU3UCHBIX M YNPEXIAIOIIMX MEP Ha BCEX YPOBHSX YINpaBJIE€HUS MUPOBOM, perMOHaIbHOM
(MeXCTpaHOBO#1), HAIIMOHAILHOM 9KOHOMUKH.
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IlepBble HayYHBIE TPYABI O MUPOBBIX 9KOHOMUYECKUX TTpolieccax ObUIM Hamuca-
HBI ellle BO BpeMeHa IO3IHEr0 CpeAHEeBEKOBbsSl. DTU TPYAbl SIBUIMCH MPEIBECTHU-
KaMu TOTO, YTO MUPOBOE XO3SIHUCTBO CTaJl0 pacCMaTpUBaTbC B MOCHEAYIONIUE Te-
pUOIbl KaK UCTOpUYECKAs U MOJUTUKO-39KOHOMUYECcKas Kateropus. Kaxabiit KOH-
KPETHBIM MCTOPUYECKUI 3Tall Pa3BUTUS MUPOBOTO XO3SIMCTBA CTal YBSI3bIBATHCS
C OMNpEACIICHHBIMU MacllITadaMy W YPOBHSIMU Da3BUTHS MTPOU3BOACTBA, UHTEPHA-
LUOHAINU3ALMEIH XO3IMACTBEHHON XW3HU M COLMAIbHO-3KOHOMUYECKON CTPYKTY-
poii obmiecTBa. B ocHOBe (popMupoOBaHMS MHPOBOIO XO3SMCTBA JIEXKUT Pa3BUTHE
MMPOBOIO PBbIHKA, aKTUBHOE (OpMHUpOBaHME KOTOPOIO MPOUCXOAWIO B XV—
XVIII BB. 1 0cOGEHHO MHTEHCUBHO — ¢ cepearHbl XIX cronetus. Padotsr V. IlerTu
(«TpakraT 0 Hajorax u cbopax», 1662 r.) u A. Cmuta («MccnemoBaHnu o mpupoje
1 TIpUYMHAX 00raTcTBa HApoaOB», 1776 I.) ABUIMCH HAYAJIOM 3apOXKIEHUS MUPOBOIA
SKOHOMMKM KaK Hayku. B manbHeiilieM ucciaenoBaHus B 3TOM 06JIacTH IprodpeIn
OoJiee cucTeMaTUYECKMIt 1 yryOJieHHbIN XapakTep. K cepeaunne XIX B. paccmatpu-
BaeMasi OTpacjb 3HaHUI chOpMUPOBAIACh B CAMOCTOSITEIbHYIO OTPAC/b HAyKMU.

ITpenmeTom uccaenoBaHUsE MUPOBOM SKOHOMUKU CTaJIO0 U3YYEHUE SIKOHOMMYE-
CKMX OCHOB MMPOBOTO COOOIIIECTBA, TpaHC(HOPMALIMK 3aKOHOMEPHOCTE pa3BUTHUS
MMPOBOIi SKOHOMUKH, €ro CBSI3U C APYTUMU cdepamMu OOILIECTBEHHOMN >KU3HU.
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B Gosiee y3KkoM cMmbIciie MpeaMeTOM U3yYeHUs CTajld pa3BUTHE MPOU3BOAUTEIbHBIX
CWJI U TIPOU3BOJCTBEHHBIX OTHOILIEHWI B OTAEJIBHBIX PETMOHAX MUPOBOTO XO3SIii-
CTBa B pa3jM4yHbIE 3MOXM M CMEHa crnoco0oB mnpou3BonacTsa. IlocienoBarenbHO
(GopMUPOBAIOCH MOHITUE HAYKU «MUPOBasi 5KOHOMUKa» KakK 1I€JIOCTHOW AUHAMU-
YeCKOM CHCTeMBI, BKJIIOYAIONIE B Ce0SI COBOKYIIHOCTh HAIIMOHAJIBHBIX XO3SIIICTB
C PacTyIIUMU MEXIYHAPOIHBIMA 3KOHOMMYECKUMM CBS35IMU, MOMYMHSIOLIENCS
0O0BEKTUBHBIM 9KOHOMUYECKUM 3aKOHaM. Pa3BuUTHe SKOHOMUKM OOYCIOBUJIO 3BO-

JIIOLMIO HAYYHBIX B3IJIA00B 1 OCHOBHBIX IIKOJI, IIPEACTABJICHHBIX B Ta6J'H/IL[€ 1.
Tabauya 1

OTpazkenne BOTIONNA MUPOBOIi SKOHOMHKH B TPYIaX

YYEHBIX PA3JTHYHBIX IIKOJI

A. Cmurt (1723—1790) 1. Puxkapno (1772—1823) K. Mapkc (1818—1883)
(«HhccnenoBaHue o rpu- («Havana nonutnyeckoit («Kammuran» — 1 1. — 1867 .,
poze ¥ mpu4ynHax ooratT- 9KOHOMMU Y HATIOTOBOTO 2T1.—1883r.,3T1.—1895T1.)
cTBa HapoaoB» — 1776 1.) | obnoxeHuss» — 1817 1.)
XK.B. Coaii (1767—1832) P. Masnbtyc (1766—1834) XK. Cucmonmu (1773—1842)
- («TpakTaT nonutndeckoit | («OmnpeneacHus B MOJUTU- («O KOMMepuecKoM Oorar-
% sKoHOMMM» — 1803 1., YeCKON 9KOHOMUU» — CTBE WJIU TTPUHLIUIIAX IO~
5 «ITomHBIM KypC TTpaKTU- 1827 r., «AcTopust monnuTH- TAYECKON 9KOHOMUU B UX
S | deckoiil moauTHYECKO 4yecKoii 5koHOMUM B EBpo- MPUMEHEHUU K TOPTOBOMY
§ SKOHOMMU» — 1829 T1.) me» — 1839r.) 3aKOHOIATEIBCTBY» — 1803 T.)
M.A. lllymnetep (1883— B. 3oM0apT (1863—1941) B. Muyepnux (cT. «DKOHO-
1950) («Teopust 5KOHO- («CoBpeMeHHBII KaruTa- MMYECKHUIMA TPOTpece» —
MMYECKOTO pa3BUTUSI» — | JM3M» — 1 T. — 1902 ., cT. 1910T.)
1912r.) «Karmuranuctraeckuii
MpeaNPUHUMATED> —
1909 1.)
T. Beben (1857—1929) Y. MuTtuenn Ix. Kommonc (1862—1945)
Z | («Teopust mpa3aHOro («Actopus 3eneHbIX Ouiie- («MHCTUTYLIMOHATbHAS
% kinacca» — 1899 r., «Teo- | ToB» — 1903 1., «3050TO, 9KOHOMMYECKAsT TCOPUSI» —
Z | pws mes0BOTO MPEaTpu- LIEHBI U 3apaboTHas IjaTa 1934 r., «PacnpenenecHue
E{ HUMaTeabcTBa» — 1904 1., | Mpu 10JJIapOBOM CTaHIap- ooratctBa» — 1893 r. u 11p.)
E «AbceHTencTcKas coo- Te» — 1908 1. u ap.)
g CTBEHHOCTb W MIPENIpU-
= | HUMAaTeJbcTBO» — 1923 1.
v 1p.)
A. Mapiuann (1842— N. ®umep (1867—1947) A. Tury (1877—1959)
1924) («<DxoHOMUKA («[Ipupoma kanurana u 10- («DKOHOMMYECKAsT TCOPHS
Z | TPOMBILIIEHHOCTH» — xoma» — 1906 r., «ITokyma- 6ymarococtostHUST» — 1920 1.,
E[ 1879 1., «DIeMeHTHI KO- | TeJbHas CHJIa IEHEeT» «DKOHOMUKA CTAallMOHAP-
§ HOMMKU MPOMBIIIIEHHO- | — 1911 1., «CTabunusauust HBIX coCcTOsTHUI» — 1935 1.,
5 ctu» — 1892 1., «[Ipo- momnapa» — 1920 r., «Teo- «3aHITOCTh U pABHOBECHE»,
$ | MBIIIIEHHOCTH M TOPTrOB- | pus MpoueHTa» — 1930 T. «KonebaHus IpOMBIIIIIEH-
T | m1» — 1919 1., «JleHbry, H Ip.) HOW aKTUBHOCTH» — 1929 T.
KPEIUT ¥ TOPTOBJISI» — U IIp.)
1922 1. u mp.)
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M. Keiinc (1883—1946) JIx. Xukc (1904—1989) I1. Camyanbcon (1915—

(«TpakraT 0 neHeKHOi («leHHOCTD 1 KanmuTalr: 2009) (DxoHOMUKA: BBOII-

pedopme» — 1923 1., HUCCJIeN0BAaHUE HEKOTOPBIX HbII aHanu3» — 1948r.,
3 «Tpakrar o feHbrax» — (yHAaMEHTaTbHbBIX TTPUH - «JInHeiiHOe MporpaMMHUpO-
5 | 1931r) LIUTIOB 3KOHOMUYECKOM BaHME U 9KOHOMUYECKU I
§ Teopun» — 1939 1., «Bcce mo | aHanmus» —1958 1.)
2 P. Xappon (1900—1978) MUPOBOI 5KOHOMUKE» —
S | («K Teopun skoHOMMYE- 1959 r., «CobpaHue 3cce 1Mo
M CKOU TMHAMUKW» — 3KOHOMMYECKON TEOpUU» —

1948 1., «DKoHOMMYE- B 3-xTT. — 1983 T1.)

cKasl IMHAMMKa» —

1973 1.)

M. Pot6apn (1926—1995) | JI. Musec (1881—1973) . Xaitek (1899—1992)
= («DKOHOMMYECKHE I~ («YenoBeueckast IesITENb- ( «IIeHBI ¥ IIPOU3BOICTBO» —
2 | mpeccHu: UX IPUYMHBI M | HOCTB: TPAKTaT 110 3KOHO- 1931 r., «MoHeTapHas Teo-
g METOJIBI JICYCHUSI» — MMUYECKON TEOPUM» — VST M TOPTOBBIM IIUKIT» —
& | 1969 r., «Bnactb u pbi- 1949 1., «DKOHOMUYECKUIA 1929 . m np.)
E HOK: TOCYIapCTBO U KO- | KPHM3KC U €TO MPUIUHBI» —
..i.:’ HoMmuKa» — 1970 1. u np.) | 1931 r., JIubepanusm

B KJIACCUYECKOM Tpamu-
muu» — 1927 1. u ap.)

= A. IBapix (1915-2012) P. Xoytpu (1879—1975)
2 | («Jdenexnas cratuctuka CoenuueHnbix lratos» — («ToproBbie LIMKJIbI» —
§ 1970 r., «Bek 6puTaHCKUX PHIHOYHBIX ITPOLIEHTHBIX CTa- 1926 r., «Toprosis u Kpe-
§ BOK, 1874—1976» — 1981 1., «leHexHble TpeHIbl B Co- nut» — 1928 1. u op.)
Z | enuHennbix rarax u Coennnennom Koponesctse» —
g | 1982r. ump.)
=

O. Yunmesimcod (1932—2020) | P. Koy (1910—2013) . Hopt (1920—2015)
E («PBIHKM 1 Mepapxus: («[Ipupomna pupMbI» — «CTpyKTypa 1 UBMEHEHUS
S | aHanmu3 1 aHTUTpecToBCKUEe | 1937 1., «[Ipobaema com- | B 5KOHOMUYECKOI UCTO-
§ BBIBOABI» — 1975 1., «DKoO- aJIbHBIX U3IEPKEK» — pun» — 1981 1., « THCTUTYTHI,
= | HOMMYECKNE WHCTUTYTHI 1960 1., «DupMa, ppIHOK U | MHCTUTYLUOHAIbHBIE U3ME-
g KanuTaausma» — 1996 r. npaBo» — 1988 1., «KoH- HeHUs U PyHKIIMOHUPOBa-
2 | uip.) TpPaKThl U AeSATETbHOCTD HME 5KOHOMUKU» — 1990 T.
§ bupmb» — 1991 1. 1 p.) uap.)
jan

[lepBBle yITOMUHAHKST 00 UCCIIENOBAHUSX KPU3UCHBIX W IIUKINYECKUX SIBJICHUIA
B 9KOHOMUKE mnosBmwinch B padorax XK. Cucmonmu, K. Ponbepryca-Arenosa u
T. Manbryca. DKOHOMUCTAMU TTOOOYHBIX TEYEHUI TMpU3HaABaJCs (aKT CYILIECTBO-
BaHMsSI Kpu3nca U nukia. [IpencraBUTe s sMu ke OPTOLOKCAIBLHOTO HAIpaBIeHMUS
uaesi TMKJIMIHOCTY OTBeprajach, m00 oHa mpoTtuBopeumia 3akoHy XK.b. Coas, co-
[JIACHO KOTOPOMY CIIpOC BCerma paBeH IipemioxeHuio. B paborax A. Cwmwura,
J1. Puxxapgo, A. Mapumiajiia npolecchl HEeCTaOWJIBHOCTU pacCMaTpUBAINCh Kak
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YaCTHOE M MHUMOJIETHOE SIBJIEHUE, ITOCKOJBKY OCHOBATENIW KIIACCHMYECKOM IT0-
JINTSKOHOMUYECKOM TITKOJIBI ellle He OBbIIIM CBUIACTEIIMU SKOHOMHUYECKUX ITHKIIOB.
Teopuu, MOMYYMBIIKE B TOCIEeIHEe BpeMsl TIPU3HAHNE, paclipocTpaHeHUe U TIPU-
MEHEHHE B MUPOBOIT 9KOHOMUKE, TIPEACTABIEHBI B TAOIMIIE 2.

Tabauya 2

OcHoBHbBIE TEOPUHA MHpOBOﬁ J9KOHOMHMKH U UX NPEeACTABUTEIH

Teopus 5KOHOMUYECKOTO PpocTa

Knaccuueckuii moaxon

KeitHcnaHcKkuit moaxon

Hosble Teopun pocta

P. Conoy (1924—)

(ct. «B3HOC B TEOpMIO KO-
HOMMYECKOI'O pOCTa» —
1956 1.)

H. Kannop (1908—1986)
(«AbTepHATUBHbBIE TEOPUU
pacpeneneHus» — 1956 r.)

I'. Pomep

(cT. «DHAOTeHHBIE TEXHOJIO-
IMYECKUE UBMEHEHUST» —
1990r.)

. Tum6epren (1903—1994)
(«O Teopuu 5KOHOMUYE-
CKOI moUTUKM» — 1955 1.)

JIx. PobuHcoH (1903—
1983) («HakormnneHue ka-
nurtana» — 1956 r.)

®. Aruiion, I1. XoyBUTT
(ct. «Mogmenb pocTa ¢ TBOp-
YECKUM Pa3pyLIEHHEM» —

1992 r1.)

I'. Jlykac

(cT. «OIuH MeXaHM3M KO-
HOMUYECKOTO Pa3BUTHSI» —
1988 .)

Teopnn IKOHOMHYECKHX IIUKJIOB

M.H. Tyran-bapaHoBckuit
(1865—1919) («ITpoMsbItI-
JIEHHBIE KPU3HCHI B COBpE-
MeHHO AHrun» — 1894 1.)

N.A. lllymrerep
(1883—1950)

(«Teopust 5KOHOMUYECKO-
ro pazputusi» — 1912 r.,
«JleoBbIE TUKITIHI ...» —
19391.)

M./. KoHnpartbeB
(1892—1938)

(moxnan «boJblne HUKIIbI
KOHBIOHKTYPBI» — 1925 1.)

I'. MeHa («TexHonoruue-
CKUIi maT: HoBasi BOJIHa Ga-

X. ®pumeH
(«TexHmueckue u3MeHe-
HUs U 6e3paboTulia — TeX-

A. KnaiikHext («<MHHOBa-
LIMOHHBIE MOJIEJTN U OJ1aro-
COCTOSTHHE: TIepeOCMBbICTIe-

DBOIONMOHHBIE TE€OPHH

3UCHBIX MHHOBALIUil» —

19791.) HOJIOTUS1 U 5KOHOMMYECKAsl | HME JIMHHBIX BoJH 1Iym-
) noymMtuka» — 1977 r.) netepa» — 1987 r.)

A. AnunaH I'. Heabcon, C. Bunrep I'. Jocu

(ct. «<HeonpeneneHHOCTb,
SBOJTIONMS Y 9KOHOMUYE-
ckas teopusi» — 1950 r.)

(«DBOIOLIMOHHAS TEOPUS
SKOHOMMYECKMUX U3MEHE-
Huit» — 1982 1.)

(«TexHonoruyeckue usme-
HEHUsI U 9KOHOMUYECKasI
Teopust» — 1988 r.)

Bunnebrit npencraBuTelb (bpaHITy3cKO 9KOHOMIUYECKOI IKOIEI [Thep Jlemesan ne

Byarnns6ep npencTaBiIsu UACI0 eCTECTBEHHOTO MOPSIAKA, HEBMEIIATeTLCTBA TOCYyIap-
CTBa B XO3SMCTBEHHYIO JEATEIbHOCTD, ITOTYEPKMBAs BAXXHOCTh PHIHOYHOTO caMope-
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rynupoBadusa. OH Jajl CBOIO XapaKTePHUCTUKY ITPOSBICHMSIM 3KOHOMHUYECKOTO KPH-
3uca, npousoieaiero Bo ®panuun B koHie XVII — Hauana XVIII BB., roe ocodoe
BHUMaHMe yAeIWI UCCIeIOBaHUIO MPoOJieM CelbCKoro xossiiictBa. Mccriemnopatelb
KPUTUKOBAJ B3IJISIABI MEPKAHTUIIMCTOB, TPEOYSI, YTOOBI TOCYIApPCTBO IIPHMHUMAJIO Me-
PHI TIO YITy4IIIeHUIO KU3HU HAaCEJIeHNUsI, 3aHSITOTO B CEJTbCKOM XO3SIHCTBE. ABTOp pa3-
BWI 0a3vCHBIN TE3UC TPYAOBOI TEOPUM KJIACCUYECKOM 1IKOJbl. OH pa3inyan UCTUH-
HYIO0 CTOMMOCTb 1 PBIHOYHYIO LIEHY: TIPUYEM, B IIEPBOI OH BUJIEI OCHOBY UISI MPO-
IMOPIIMOHATBHOTO OOMEHA TOBapa Ha TOBAp MPH CBOOOMTHON KOHKYPEHIINM.

Bo3HrKHOBeHME U pa3BUTHE aHTIMMCKOTO YTOMMYECKOTO COIMMANIM3Ma B 3HAYM -
TeJIbHOI Mepe CBSI3aHO ¢ aesiTebHOCThI0 PobepTa OysHa. OH KpUTUKOBAJ KanuTa-
JIU3M KaK CHUCTEMY, HE YMEIOLIYIO pallMOHAIbHO nyMaTh. KccienoBartenb BbIACISI
TPU COCTaBISIIONIME B KalMTaJIM3ME, KOTOpbIE, MO €ro MHEHUIO, MPEeACTaBIsSIIOT
BEpIIMHY 371a; PEJIUTHUs, YacTHas COOCTBEHHOCTb M OpaK, OCHOBAHHBIM Ha COO-
CTBEHHOCTU M OXpaHSIeMbIil penurueii. ®U3ndeckuii Tpya — 3TO OOraTcTso. Yue-
HbII OTMeuaJsl, YTO B KaluTajau3Me €CTh MPOTUBOPEUUE MEXIY PacTyILIUM MPOU3-
BOJICTBOM U HEJOCTATOUHON €MKOCTBIO CETMEHTOB PHIHKOB, T.K. pabouue He MoJy-
JaloT 3aCiy>KeHHO# 3apaboTHOI IiaThl. MexaHM3UpPOBAaHHOE ITPOU3BOICTBO CO
BpEeMEHEM YHMUTOXWT HUIIETY W YCTPAHUT KPU3UCHI HemonmoTpebneHus. TomabKo
MpU U3MEHEHUU 3aKOHOAATE/bCTBA U MPOCBEIIEHUN HAaCeJIeHUsI MOXHO OyIeT co-
BEpIIEHCTBOBAaTbh MUp, MyTeM OTXOJa OT KAlUTAJIUCTUYECKOTO OOllecTBa obecrie-
YUTh JIIOISIM CYACTIMBOE Oymyiiee .

Kapn Mapkc ¢ momMoIipio MeTOIOJOIMY MCCIeNOBaHUS KanuTajla 1 IIprubaBod-
HOM CTOMMOCTH CTapaJicsI IT0Ka3aTh 1 000CHOBATh, YTO 3a CYET HAEMHOTO TPY/Ia XKH-
BeT Bhaaewmuit kinacc. OH yTBEpXXaall, YTO CTOUMOCTD SIBJISIETCSI MEPWJIOM TpYya.
VueHblii monaraa: eNMHCTBEHHBIM YCJIOBUEM IMOTPEOUTETbCKOM 1LIEHHOCTU TOBapa
SIBJISIETCSI €TO TIOJIE3HOCTh, HO OHAa HE MOXKET pacCMaTPUBAThCI KaK 3TaJOH MEHO-
BOM IIEHHOCTH, T.K. MEXIy OOMEHWBaeMbIMM TOBapaMH HOJIKHA OBITh KaKas-TO
UIeHTUYHOCTh. B miponiecce cBoero uccnenosanusg K. Mapkc ycraHoOBWJI, 4TO 00-
LIMM MEXAY TOBapaMU MOXET ObITh OOJIbIlIEe WIN MEHbIIIee Coliep>KaHne B HUX TPY-
Ja, T.K. KaXObIiA TOBap COMEPXXUT OIpenesieHHbI abcTpakTHbIi Tpyd. K. Mapkc
MEPBBIM ITTyOOKO OCBETUJI MpOOIeMy KpM3UCOB, 00OCHOBAJ MX 3aKOHOMEPHBIN Xa-
paxkTep, ONMpeaesiv MX Kak BCIJIECK MPOTUMBOPEYMiA KAUTAIUCTUUECKOTO MPOU3-
BOJICTBa, 00OCHOBA M MPEMJIOXKUI Crocod MX paspelieHus’. I'J1aBHOE MOJUTHYE-
CKO€ CYXIeHHEe MapKCUCTOB COCTOSIJIO B TOM, UTO KalUTaIUCTUUYECKUI CTpoii hop-
MUpPYETCS 3a CYeT OOpBhOBI KJIACCOB, 3aKaT €ro HACTYIUT OT 3TOi e OOphOBI.
K. Mapkc BbIAEIWI psii OCHOBHBIX (PaKTOPOB, KOTOPBIE MOTYT CBUIETEIHCTBOBATD
0 TOM, 4YTO caMopaspylueHue cBepuiutcs. [lo ero MHeHMIO, SKOHOMMYECKHUe

1 XKng L. Nctopusa skoHoMUYecknx ydeHuin / LU XKug, L. Puct. // M.: DxoHoMuKa, 1995.
C. 191-194; SkoHoMMYeckas uctopuss mupa. Eepona / M.B. KoHoTonoe [ 1 gp.Jnog o6uw,. pea.
M.B. KoHoTonoBa. 2-e u3a. // M.: dawkos n Ko, 2006. 636 c.

2 Mapkc K. Kanutan. Kputuka nonutnyeckon skoHomuu: B 4 1. // M.: Monutunsgar, 1978. T.3.
C. 532.
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KPU3HUCHI CTAHOBATCS XPOHWYECKMMU M3-3a TEePEIPOM3BOICTBAa, OHU pa3pylIaloT
KanuTAIMCTUYECKUN CTPOl M MMEIOT MPSIMYIO B3aMMOCBSI3b. OTClOla BO3HMKAET
uaest B MApKCUCTCKOI TEOPUM O TOM, UTO BCSIKUI KPU3KC MEPENPOU3BOACTBA HAX0-
JUTCS B MPSIMOM B3aMMOCBSI3M C HapylIeHWEM PaBHOBECUSI MEXIy MepeMeHHbIM
1 TIOCTOSTHHBIM KaITUTaJoOM, T.K. TOCTOSTHHBIN KaIlMTajl yBEJIWIMUBAaeTCsS B JIIOOOM
Mepuoe — 3TO U eCTh ToUuKa OudypKalu, TAe OH OKa3blBaeTCs JUIIEHHBIM CBOETO
ocHoBaHUs. OnHAKO KpU3UC JaeT OCHOBY JJisi oOpa30BaHUsI HOBOI MprOaBOYHOM
CTOMMOCTH JI0 BO3HMKHOBEHUsI M3JIUIIECTBA B KAITUTAIM3AIlUM, KOTOpas IO MCTe-
YEeHUIO HEKOTOPOTO BPEMEHHM BBI30BET HOBBIN KPHM3HC.

@. DHreabc pacKphiBaJl MATEPUATMCTUIECKOE TIPEICTaBlIeHe 00 NCTOPUU pa3-
BUTUSI MUPOBOI SKOHOMUKHU. DTO MpeacTaBIeHUEe OCHOBBIBAETCSI HA TOM, YTO MPO-
MU3BOJCTBO U €CTh (PyHIAAMEHT BCSIKOTO OOIECTBEHHOIO cTposi. PazneneHue oOlie-
CTBa Ha KJIaCChl MPOUCXOIUT IO BAWSIHUMEM Tpou3BoacTBa. CpeacTBa MPOU3BOJ-
CTBa IO BIWSIHUEM pPa3BUTHUS KalMUTAIN3Ma W COLMAIMCTHYECKON PEeBOJIOIUU
CTAHOBSITCSI  OOILIECTBEHHBIMM, OHU UCHOJB3YIOTCS JIIOABMU B  IIJIAHOBO-
OpraHU3allMOHHON JesTeNbHOCTU TpeanpusTuii. [lepuoanyeckue Kpu3UCHl mepe-
MPOMU3BOJICTBA BO3HUKAIOT TMPU CTUXMHAHOM pas3pelieHUu TMPOTUBOPEUUI MEXITY
00IIIeCTBEHHBIM XapaKTepoM ITPOM3BOICTBA M YaCTHOKATIUTATMCTUYECKUM TTPUCBO-
eHueM. Kpusucel mokasbIBalOT HOBbIE BO3MOXHOCTU ITPOM3BOAUTENBHBIX CUJ,
34 CYET Yero ¥ BO3HUKAIOT HOBbIE (POPMBI OpraHu3aluuy npoussoacrsa’. Heomapk-
CHCTKas IIKOJIa TIojlarajia, 4To SKOHOMHMYECKNE KPU3UCHI HE SBISIOTCS TaKUMU
OomacHBIMM IJIs1 KanuTanu3Mma, kKak cuutain K. Mapkc. HeomapkcucThl onuchBaiu
X KaK MepUOINIYEeCKH TpaBUIbHBIE KOJIeOaHUsI, KOTOphIe MMEIOT IepHUOIbl Criana
u nnogbemMa. [1o ux MHEHUI0, 3TU MPOLIECChl MOXKHO JaXe Mpenckas3aTh.

Pycckuit uccnenosarenp M. TyraH-bapaHoBcKuii, paGoTaBIINil B Ayxe MapXKu-
HalM3Ma, OMUCaJl IPOMBIIUICHHBIE KPU3WCHI, KOTOPBIE IPOMCXOOWIN B AHIINU
B XIX B. 1 oxBaTujx Bce oTpaciyd 3KOHOMMKH. OCHOBHOI1 BBIBOJ, KOTOPBII cleall
u3 cBoero uccienoBanusi M. Tyran-bapaHoBcKMii, COCTOSIT B TOM, UTO CO3[aHUE
HOBOTO OCHOBHOIO KaIluTajla MMeeT MpSMYyH B3aUMOCBSI3b C MPOMBIILICHHBIMU
mukiamu. K KpusucaMm NpWBOIAT ABVDKEHHME CCYTHOTO KaIWTaja M HexBaTKa
CPEICTB MHBECTUPOBAHUS, TPOUCXOASAIIAS U3-3a OTPAHUYEHHOCTU 0AaHKOBCKHUX pe-
cypcoB. KonebaHue pasMepoB MHBECTULIMIA — 3TO IJIaBHasi 0COOEHHOCTb MPOMBbIILI-
JICHHBIX LMKJIOB, Ha KOTOPYIO YKa3bIBa€T PYCCKUil 3KOHOMMCT*. OCOOBIi MHTEpEC
B Tpyaax M. TyraH-bapaHOBCKOTO BBI3BIBAET €T0 CTPEMJIEHUE B YK€ PAHEE CyIlle-
CTBOBABIIMX 3KOHOMHYECKMX TEOPUSIX KPHU3WCa BBIACIHUTh M IPOAHATU3UPOBATH
OCHOBHBIE TPYMIIBI M JaTh MM OIIEHKY. DTO TEOPHs pacIipeleicHUs] TOXOM0B, TEO-
pusi IPOU3BOACTBA, TEOPUs OOMEHa, KpeauTa U AeHexkHoro obpanieHusi. OH 00bsic-
HSIJI, YTO CTPOTOil MEPUOAUYHOCTHIO MPOMBIILIEHHbIE LMKIbI HEe O0JafaloT, uX

3 XpecTtomaTus no skoHoMmYeckom Teopum / cocT. E.®. bopucos // M. : IOpucts, 2000. C. 59-64.
4 TyraH-bapaHosckmi M. Pycckas ¢abpuka B MNPOLWIOM UM HacTosweM. McTopuko-
3KOHOMUYeckoe uccnenosanHue : B 2 1. // CIN6.: N3a. O. H. Monosown, 1900. T. 1. 561 c.
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Ieproabl TMOAbeMa M CIama CBSI3aHBI ¢ OCOOEHHOCTSIMU Pa3BUTUS SKOHOMUKMN.
B pabore «Tekronorus» A. bormaHoB omnpenensieT Kpu3nc Kak (opMy KOMIUIEKCa
(B cBOEM UCCIeNOBAaHMM TTOJ KOMIUIEKCOM YYeHbIi TOHMMAET TO, UTO ceiiuac Ha3bl-
BaeTCsl CUCTEMOI1), U MEePexXoll eT0 B HOBOe cocTosiHue. Kpusuchl BceoOIlu, mpucy-
104 JUHAMUKE JIIOOBIX CUCTEM B Mpupone u odiuectBe. A. borgaHos npusHaBal
BCEOOILIHOCTh KOJIeOATEeIbHBIX WU LIUKJIMYECKUX MPoIeccoB: «MBblI yKe He pa3 oT-
MeYalu KOJIOCCATbHYIO PaclpOCTPAHEHHOCTh MO BCEil JIMHUM OBITUSI MPOLIECCOB
CIAKITTIECKUX» WU «KOJIeOaTeIbHBIX»... 1 HAM 9aCTO IMPUXOIUTCS OTKPBIBATH MO-
MEHT HUKJINYHOCTU, TTOBTOPEHMS, WM, TOYHEE, CXOMICTBA, Pa3deIeHHBIX IPOME-
KyTKaM# a3 Kakoro-imbo Ipolecca Tam, TOe paHbIIe ero He 3amMedyaioch»’.
A. bornaHoB BbIIENSUT ABa TUIMA KPU3UCOB B AMHAMUKE CUCTEM: ««KpU3UChl C» —
KOHBIOTAlIMOHHbIE, COCAWHUTENbHbIE — OOpa30BaHME HOBBIX CBSI3EH; «KPU3M-
cbl [I» — pasnaenutenbHble — pa3pbiB CBSI3€i, cO3MaHue HOBBIX TPAHUII TaM, TAE UX
npexae He 0bL10». OJHAKO paHUlIbl MEXIY HUMU JOCTATOYHO YCIOBHbI: «KaXKIbIi
KpPU3UC B NEMCTBUTEIbHOCTU MPEACTABISIET LEMb 3JeMEHTapHbIX KPU3UCOB TOTO
u apyroro tuna... McxoaHslii myHKT Beerna C, a KoHeuHas ¢aza Bcerna JI. Cxema
onHa — CJI, nmoapasyMeBasi, KOHEYHO, MO KaXIbIM U3 ABYX 3HAKOB HE €AMHUYHBIN
3JIEMEHTAPHBIA KPU3HC, a LIETBIE TTEPEIUIETAIOIINECS MX PO °.

AMepukaHcKkuil yueHblli TopcteitH BeGseH cTaj OCHOBOIIOJIOXHUKOM TEOPUU
MHCTUTYUHOHaM3Ma. OH BBICTYIA MMPOTUB HEOKIACCUYECKOM IIIKOJbI, €€ TPaKTO-
BOK, CTaTMYECKOTO IOIXOMa K TOJUTIKOHOMMH. JleficTBHS deoBeKa MCCIeIoBa-
TeJb CYUTAJI TIPEIMETOM 3KOHOMHYECKOW HAyKW, €r0 IOBEIeHHE OTHOCHTEIHHO
MaTepUaIbHBIX CPEICTB CYIIECTBOBAHMSA. YUEHBIN BHICTYNAN C KPUTHKOW KarmuTa-
JIU3Ma, OH YTBEPXKIajl, YTO B YCJIOBUSX MpeobianaHusl KOpropaluuil KOHKYpeHIUs
CTaJla HEBO3MOXHA; XapaKTepHbIE YePThI 151 TaHHOIH 5KOHOMUKU — Heah(eKTUB-
HOCTh M PaCTOYUTEIHLHOCTb, a CTPEMIJICHHE K OOOTAIIEHMIO MPETSATCTBYET ITPOM3-
BOJICTBY ToJie3HbIX 6j1ar. MccienoBaTesib yTBEpXKAAI, YTO UMEHHO Xax/aa K NpuObI-
JIM ¥ IPUBOIUT K SKOHOMUYECKUM KpU3ucam’.

Yacnu Kiap MuTtyenn B 5KOHOMMYECKOH MCTOPUU M3BECTEH KakK MCClenoBaTes b
IUKIMYECKUX SIBJIeHU. B cBoMx pa®oTax Imo 3TOit TeMe OH 3aMEeHWI TePMHH «KPH-
3UC» HA «IEJIOBOM IMKI». JleJoBble WKL OH ONpeNessi, KaK IOBTOPSIOIINAECS
ITOXBEMBI M CTIaIbI, KOTOPBIE TIPUCYIIM BCEM SKOHOMMYECKUM TIpolieccaM. B pesyib-
TaTe CBOMX UCCAeNOoBaHUM MUTUeIT caelian BbIBOA O HEOOXOAUMOCTH rocy1apCTBeH -
HOTO PeryJMpoBaHUsT KalUTAIUCTUYECKOrO Mpon3BoaAcTBa. YTOObl YMEHBIINUTD BIU-
SHAE IMKINYECKMX KojeOaHWii, OH TIPEMIOXWI CO3MaTh TOCYydapCTBEHHBIN

> borgaHos, A. A. TekTtonorus. Bceobuas opraHusaunoHHas Hayka : B 2 kKH. / OTA-HMe 3KOHO-
mukn AH CCCP, UH-T 3koHoMukun AH CCCP, UIH-T cuctem.uccnen. AH CCCP // M.: DKOHOMUKa,
1989. KH. 1. C. 176.

6 borgaHos, A. A. TekTonorusa. Bceo6Las opraHn3aLUMoHHas Hayka : B 2 KH. / OTA-HUe 3KOHOo-
mukn AH CCCP, UH-T 3koHoMukun AH CCCP, UIH-T cuctem.uccnen. AH CCCP // M.: DKOHOMUKa,
1989. KH. 2. C. 215.

7 BebneH T. Teopus npasgHoro knacca. Cepus SkoHoMMYeckas Mbicib 3anaga / M.: Mpo-
rpecc, 1984. 368 c.
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TUIAaHUPYIOLIUIM OpTaH, KOTOpbI 3aHMMaJIcsl Obl MporHo3upoBaHueM. Ha ocHoBe
ero uaeu B 1917 r. mossuincs apBapackuii 6apomerp (KoMuUTeT 3KOHOMUUECKUX
uccienoBaHuii mpu I'apBapnckoM yHuBepcuteTe). B paboTax 3Toro yueHoro Haiia
OoTpaxeHue uaess HeoOXOAMMOCTM COLMalbHOro KoHTposs. Cucrtema rocyaap-
CTBEHHOTO CTPAXOBaHMA OT 0e3pabOTUIILI MM ObljIa MpeutoxXeHa e B 1923 1.8,

Jx. KeitHC ocoboe BHMMaHUE yAEISITT MaKPOOKOHOMWYECKUM ITpodaeMaM 3¢-
dexkTuBHOrO pocta. Ero pabotsl, BeileAlue nocie Benukoi aenpeccuu 1929—
1933 1r., ommMchIBaJiM BO3MOXHOCTM (IUIaH) BBIXOIA TIOCydapCcTBa M3 KpU3KCa
U OXHWBJIEHUSI 9KOHOMUKM B Tlepro] ctarHaiuu. Ocoboe BHUMaHUE OH yaessi a¢-
dexkTUBHOMY cIipocy U mpobsiemam ero pocta. Jxx. KeitHc yTBepkaaj, 4To oT 00b-
€KTUBHBIX U CYObEKTUBHBIX (DAKTOPOB 3aBUCUT CKJIOHHOCTb K MoOTpedseHuto. OH
HETaTMBHO paccMaTpUBaJI CTPEMJICHUE JIIOEH cOeperarh, T.K. CUMTAI, YTO UMEHHO
3TOT MPOLIECC MOPOXKAAET CJIa0bliA CITPOC 1 MO3TOMY MPUBOAUT K HECTAOMIBLHOCTSIM
B 9KOHOMUKE. YTOOBI 130eXaTh KPU3UCHBIX SIBJICHUIA, 10 €T0 MHEHUIO, HY>XKHO CO-
3aTh PABHOBECUE MEXIY COEPEXEHUEM M HAKOIUIEHUWEM, YTO MOBJIEYET SKOHOMU-
YyecKoe paBHOBECHE U CTaOMIIM3ALMI0O B SKOHOMUKE. [ J1aBHOI MPUYMHOI, BbI3bIBA-
[olIei AMCTPONOPIIMU B COBPEMEHHOI 9KOHOMUKE, OH CUYMTA HEAOCTATOUHO (-
(beKTUBHBIN CIPOC, KOTOPBIM CBSI3aH C YMEHBIICHHEM IIPeIebHONM CKIOHHOCTU
K TTOTpeOJIeHUI0, CHUXKEeHUEM MpeaeabHoN 3((hEeKTUBHOCTU KamnuTaia U yBeJinde-
HUEM JIMKBUIHOCTHU. 3[IeCh Ha MOMOIIb OM3HECY NOKHO MPUNATU TOCyIapcTBO, KO-
TOpPOE CMOXET BBIBECTU 3KOHOMUKY M3 Kpusuca. JIxx. KeitHc yTBepxaai, 4To TOJb-
KO TO roCylIapCTBO, KOTOPOE CIIOCOOHO B3Th Ha C€0s1 OTBETCTBEHHOCTD 32 OpraHu-
3alIMI0 UHBECTULIMI B 3KOHOMUKY, MOXET MOBBICUTDH MPeAeSIbHYI0 3(HEKTUBHOCTD
KaIUTAJbHbBIX OJIar U OOIIMX COLMAIBHBIX BBIroa’. AKTMBHOE y4acTHe rocyaapcTBa
B MHBECTULIMOHHON AESITeIbHOCTU, OpraHu3allusl O0IeCTBEHHbIX paboT AJIsd Hace-
JIEHUSI, KOHTPOJIb 32 UHBECTULIMSIMU, TIOBbILLIEHNE MapUTeTa MOKyNaTeabHOU CIO-
COOHOCTU MajloO0ECTIEUeHHbBIX CJIOEB HACEJIeHUSI M BCE 3TO CMOXET OKa3aThb I0JI0-
KUTEbHBII 2(hDeKT Ha MHBECTULIMOHHBIN W MOKYMNaTeJIbHBIN CIpoc, a Takke OyneT
COMICCTBOBATh MCIOJIb30BAaHUIO 3(PdekTa MYyIbTUIUIMKAUUU U COOTBETCTBEHHO
9KOHOMUUYECKOMY POCTY HallMOHATBbHOM SKOHOMUKHU. DTO NEepBbIit (hyHAAMEHTAIb-
HBII TPY/ IO BBIXOAY U3 9KOHOMUYECKOI0 Kpu3uca, npemioxeHHbii JIx. KeitHcom
MOCPEICTBOM PETYJIMPOBAHUS CCYIHOTO MPOLIEHTA Yepe3 AEHEXKHYIO Maccy.

OKOHOMUYECKUE LUKIbI B MOHUMaHuU JIxK. Xukca oTimyaloTcsl Apyr oT Apyra
MO YHUCIy, IJIWTEIbHOCTU 3arno3fgaHuii Bo BpemMeHM. OH OTMeYaj, 4To B CHCTeMe
«ypOBEHb MPOILIEHTA — BBIMYCK MPOAYKLIWW» PAaBHOBECHBIM YPOBEHb BCEra HAXO-
JUTCSl B TOM TOUKE, Ile MepeceKaroTcsl KpuBble (DYHKUUU JUKBUAHOCTA M YPOBHS
coepexeHuit. Takum obpasom, JIxk. XuKc o0bsICHsIT HeA(PHEeKTUBHOCTL Upe3MEPHO-
ro MpeII0XKEeHUS IeHEXKHOM MAaCChI IUTISI CTUMYJIMPOBAaHUSI 9KOHOMUKM.

8 Mitchell C. What Happens during Business Cycles: A Progress Report / New York: National
Bureau of Economic Research, 1951. 394 p.
9 KeviHe k.M. O6Las Teopust 3aHATOCTU, NpoLieHTa u aeHer // M.: Mporpecc, 1978. C. 229.
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A. Ouumic 060CHOBAJ OIpeAeSIeHHYIO 3aBUCHMOCTD: HU3KUIT YpOBeHb Oe3pa-
OOTHUILIbI HOIKEH COMPOBOXKIATHCS BHICOKMUMM TEMITaMU WHOISLIMK, U HA00OPOT.
DTta npornopuuys Obljia U paHee U3BeCTHa, T.K. B MEpUO COKpaIaIOLIErocst BOCIPO-
W3BOJACTBA IIEHBI MANal0T, a B MEPHO PaCIIMPEHHOTO BOCIIPOM3BOACTBA — PACTYT.
A. Ouurc MmepBLIM MOKAa3ajl, 4TO HPU BBICOKOM YpPOBHE 0e3pabOTHUIILI MOXKET
IIPOUCXOIUTh POCT 3apaboOTHOI r1aThI ',

P. Xappopn, npeactaBuTeb HEOKETHCMAHCKOM 1IKOJIbI, B CBOMX paboTax IokKa-
3aJI, YTO OCHOBHBIM CPEICTBOM OOpPHOBI ¢ MUPOBBIM 3KOHOMHUYECKUM KPU3HMCOM
SIBJISIETCS CO3MaHMe M3 HEYIOTPeOIsSIeMBIX MaTepHaioB «Oy(hepHBIX 3aImacoB» ChI-
pbsi, TIPONOBOJIBCTBUS, KOTOPBIE Y TIPEANTPUHUMATEIIEH JOJDKHO 3aKynaTh rocyaap-
CTBO IO OTHOCUTEJIbHO CTaOUJIBLHBIM 1LIEHAM B MEPUOJ] HECTAOMJIBHOCTU U PacIpo-
JaBaTh UX B Mepuoj pocta. B mepuon kpusuca CHUXEHUE HOPMBbI MPOLIEHTa, CTpe-
MSIIIeiCs K HYJTI0, MOXET BBI3BATh POCT KAITUTAJIOBIOXECHUI, YTO TTOBJIEYET COKpa-
LIeHWe J0Ju cOepeXeHUi B HallMOHaJIbHOM noxonae. P. Xappon mojarai, 4to mo-
HIUDKEHUE, a B TOCJeAyIoleM OTMEHA HOPMbI MPOILIEHTAa MPUBEAYT K MOCTPOSHUIO
0ojiee crpaBemIMBOro OOIIECTBa, T.K. MEPecTaHeT CYUIECTBOBaTb CJIOH pPaHThe
Y UMYILIECTBEHHOE HEPABEHCTBO MEXIY JIIObMU CTAHET MeHee OCTPhIM !,

HooGenesckuii naypeat @punpux Asryct ¢oH XaiieK IpencTaBisil KOy HEOIH-
O6epanu3Ma. Ero OCHOBHBIM TPYIOM SIBJSIETCS KOHIIETILIWSI CIIOHTAHHOTO TOPSIKa,
KOTOpPBIIi BO3HMKAET CTUXUMKHHO B Mpolecce 3BOMOIMU. YacTHas COOCTBEHHOCTb,
CcB00OIa, KOHKYPEHIINS 1 €CTh HEOTheMJIEMBIE YepThl KanuTaiu3ma. [1opsimok, KoTo-
pBIit XapaKTepHu3yeTcsl HaMBBICIIEH KM3HECTIOCOOHOCTBIO, CIIPAaBEIIMBOCTBIO 1 (-
(EKTUBHOCTBIO, MOXET BO3HUKHYTb TOJIBKO CITOHTAaHHO. MICKyCCTBEHHO CO3maHHasT
CHUCTEMA, MO YTBEPXKIEHUIO 3TOTO YYEHOTO, HE MOXET MPEB30MTA BO3HUKIIYIO €CTE-
CTBEHHBIM ITyTEM B IpOIIecCce SBOMIOIMU. 3a00TOI rocyaapcTBa MOTYT ObITh TOJBKO
COIATbHBIC YCIIYTH, a BCE OCTATBbHOE OYIET KOOPIMHUPOBATh HETIOCPEICTBEHHO PhI-
HOK. MIero CIOHTAaHHOCTM pPa3BUTHS pPHIHOYHOTO mopsaka ®. Xaitek MprUMeHSUT
U K COCTaBJISIIOIIMM pblHKA. EMy mpuHamiexut uaes aubGepalu3alvu JeHEKHOM
Macchbl, T.K. OH MoJjlarajl, 4YTo AeHbI'M JOJKHBI ObITh MHCTPYMEHTOM 3KOHOMUYECKOI
moauThKY. Teopust moabeMoB U cnianoB y P. Xaiieka HOCUT MOHETapUCTCKUI XapaK-
Tep. [lpupony LIUMKIOB yYeHbII CBSI3aJl C MPOM3BOJCTBEHHBIM TMEPUOIOM, B LIUKIIE
0co00e BHUMaHUE YIEJIsl U30BITOYHOMY MHBeCTHMpoBaHUIO. [IprunHy 3KOHOMUYE-
CKHX KPU3UCOB MCCIENOBaTeb BUAEA B KPEAUTHO-IEHEXKHOM 3KCHMaHCUM OaHKOB-
CKOI1 CUCTEeMBI, a mpeiaraeMble MyTH BbIXOJA U3 KpU3UCca CBSI3bIBAJI CO CTUMYJIUPO-
BaHKUEM JOOPOBOJILHOIO COEPEKEHMST, CHIKEHEM YPOBHSI ITOTPeOIeH s 2.

Kitaccuueckoe oOBsICHEHME IIPOSIBICHUST (DMHAHCOBBIX HECTAOMIBLHOCTEM Jajl
N. ®umrep. OH yTBepXXmaa, YTO HECTAOWILHOCTb MMeEET CUJIbHYIO KOPPEISIIUIo

10 Phillips A. The Relation between Unemployment and the Rate of Change of Money Wage Rates
in the United Kingdom, 1861-1957 // Economica. New series. 1958. Vol. 25, Ne 100, pp. 283-299.

" MuHakup T.A. K BONpocy 0 Teopun 3KOHOMMYECKMX LUMKINOB U Kpu3ncos // DKypHan 3KoHo-
Muyeckon Teopun. 2009. Ne 2. C. 5-14.

12 XpecTtomaTuns no skoHoMmYeckowm Teopun / coct. E.®. bopucos // M. : lOpucTs, 2000. C. 220-228.



14 M. KoxHo, 0. EHnH

¢ MaKpOSKOHOMWYIECKUMU IIMKJIAMA W, B YACTHOCTH, C COBOKYITHOM 3aI0JDKEHHOCTHIO
B 9KOHOMUKe. [TpoGieMbl B pealbHOM CEKTOPEe 9KOHOMUKM, BbI3BAHHBIE YPE3MEPHBIM
HaKOIJIeHUEM OOJbILION 3aM0IKEHHOCTH, TIPUBOAIT K TOMY, YTO Ul CTaOWIM3aLU
OCHOBHBIX MaKpPO3KOHOMWYECKHMX ITapaMeTPOB M BOCCTAHOBIICHUS PAaBHOBECHUST HEOO-
XOIUMO TIOTaCUTh BOZHHUKIIYIO 3a00DKeHHOCTh. COKpallleHe IETIO3UTOB M Upe3Mep-
Hasl pacrpojaaxka akKTUBOB IO 3aHMKEHHBIM 1IEHaM TPOMCXOAMT 3a CUET MOoralieHusl
nonra. Bce aTo MPpUBOAUT K CHIZKEHUIO TEMIIa POCTa, a TAKXE K YBEJIMYEHUIO Yuciaa
6aHKpOTCTB U Ge3paboTHilbl. TakuM o6pazoM, M. @uiiiep curTall, YTO OCHOBHAS IIPU-
yyHa (PMHAHCOBOM HECTAOMJILHOCTA B SKOHOMHMKE — HeraTMBHAasl (OTpHULIaTeIbHAs)
JIMHaMUKa (pyHIaMeHTaIbHBIX TTOKa3aTeei '3,

B pabote B. Toddnepa «doknan o6 s3Kocnazme», onyoJarMKoBaHHOU B 1975 T.,
M0KAa3aHo, YTO KaTacTpoda HACTyINaeT, KOorna MpOoUCXOAUT OaHKPOTCTBO MUPOBBIX
0aHKOB, (DMHAHCOBBIX YYPEXKICHUI U OCTAHOBKA Mpou3BoacTBa. . Toddiep cun-
TaJjl, 9TO KaXXIbIii KPM3KUC YHUKAJICH IT0-CBOEMY M He ITOXO0X Ha TIPEeABIAYIINE, a Io-
TOMY IIJ1s1 00PBOBI C KPU3UCOM HEOOXOAUMO BBISIBUTb €TI0 OTJIMYUTEIbHbBIE YEPTHI.

[IpencraBuTteieM MoHeTapu3Ma SBJSIETCSl HOOENEBCKUI JaypeaT MUITOH
®punaMeH, KOTOPBIA BBISIBUI 3aKOHOMEPHOCTH TOTO, YTO OOINME TEMIThI pa3BUTHS
NIEJIOBOTO ITMKJIA YIIPEXKIAIOTCS NBYDKEHUEM ITUKIIA, KOTOPBIM CBSI3aH C TEMIIOM PO-
cTa JgHeXXHO Macchl. Men yuyeHOro onmparTcsl Ha KOJMYECTBEHHYIO TEOPUIO Jie-
HEr, B COOTBETCTBUMHU C KOTOPOI CYILLIECTBYET MpsiMasl B3aMOCBSI3b MEXIY KOJIMUe-
CTBOM JE€HET U YPOBHEM IIeH, I1i¢ KOJUYECTBO ASHET B OOPAIIeHUN OTIPEAEIISTIOT 1Ie-
HBI, a YpPOBHEM IIeH OOyCJOBJeHA ITOKYIaTeJbHAsI CIIOCOOHOCTh HACEJICHMS.
M. ®puaMeH MOCTPOUII TEOPUU XO3SIMCTBEHHOTO LIMKIIA, UHQISIIUN, 6e3paboTu-
1IbI, @ TaKXKe OMuca CTabMIM3allMOHHbBIE MePbl 9KOHOMUYECKOM crucTeMbl. B pabo-
Te «PaboTa 6GaHKOB, CTpaxoBaHME BKJIANOB 1 JIMKBUAHOCTD» . Hafimonm u I1. JIu6-
BUT IIpUYMHBI (DMHAHCOBOI HECTAOMJIBHOCTU OOBSICHSIOT (DaKTOpaMM, BIMSIOIINMU
Ha MoBelleHNe BKJIATUYMKOB. B cBoMx paboTax 3TW ydeHBIe YTBEPKIAIOT, YTO CKJIa-
JbIBAE€TCSl CUTYallMsI, KOTJa 9KOHOMUKA CTpaHbl MEePEeXOaUT U3 PaBHOBECHOIO CO-
CTOSIHMSI B HEpaBHOBECHOE, COMPOBOXIAlollleecs MaHUKOM B OaHKOBCKOM cdepe.
ABTODBI TTOJIATAIOT, YTO BKJIATYMKHN BKIIAILIBAIOT CPEACTBA B OAHKM B MEPHOI CTa-
OMJIBHOCTU (DMHAHCOBOM CHUCTEMbI, a KOTJa MPOMCXOMSIT KaKue-I1u0o HeraTUBHBIE
COOBITUSI, TO BO3HUKAET BEPOSITHOCTh 0AHKOBCKOI IMaHUKU. JloBeprie UHBECTOPOB —
OIUH U3 BaXXHEHIINX (PaKTOPOB, MOTYEPKMBAIOT 3TU MCCIeI0BaTen 4.

Jx. I'yrrenrar u P. Xeppunr B padore «DopMupoBaHye MHCTPYMEHTOB Kpeau-
TOBaHUSI» TOBOPSIT O TOM, UTO TIPU CYIIIECTBOBAHUY HEOTIPEICIIEHHOCTH B Pa3BUTUU
MUPOBOTO XO3SMCTBA U OyAylleil OTHa4M OT MHBECTULIUI IIPOMCXOAUT BO3ZHUKHOBE-
HUE Pa3HUIIbl B MPEANONAraeMoil OTHaye OT PeaiM3yeMOro IMPOEKTa CO CTOPOHBI
KpPEeIUTOPOB M 3aeMILMKOB. B ciyyae, ecium mpuObUlb OT MaHHOIO MPOEKTa sl

13 Fisher I. The debt-deflation theory of Great Depression // Econometrica. 1933. Vol. 1. Ne 10,
pp. 337-357.

14 Diamond D.W. Bank runs, deposit insurance, and liquidity / D.W. Diamond, P.H. Dybvig //
Journal of Political Economy. 1983. Vol. 91. Ne 6, pp. 401-419.
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KpeauTopa MEHbIIE, YEM MPUObLUIbL MO aTbTePHATUBHOMY MTPOEKTY, TO B IPEIOCTaB-
JICHUM KPEeAUTa 3aeMIIUKY OTKaxyT. [IpuyemM 3Tu aBTOpBI yTBEPXIAIOT, UTO YBEJIU-
YEHUE OTKA30B B MPEIOCTABIEHUN CPEICTB UMEET MPAMYIO 3aBUCUMOCTb OT pOCTa
(UHAHCOBOI HECTaOWJIBHOCTH, UTO TPUBOAMUT K IMCOATIAHCY B PEAIbHOM CEKTOpe
U BBI3bIBAE€T, COOTBETCTBEHHO, HOBYIO BOJIHY B (pMHAHCOBOM Kpusuce. PeleHue
OMUCAHHOM MPOOGJIEMbI YUeHbIe BUAAT B CTpaXOBaHMM A€MO3UTOB'’. B cBOMX Hcclie-
noBaHusx M. Kwin oTMeuaeT, 4yTo CylIeCTBYIOT MpoOJeMbl pucka IMpu 6e30TBeT-
cTBeHHOM IoBeaeHuM (moral hazard) nmpu crpaxoBaHMHM BKJIQIOB. DTa CUTYaIlUS
BO3HMKAaET, Korga (pMHAHCOBLIE MHCTUTYTHI OEepyT Ha ceO0sl MOBBIIIEHHBIE 00sI3a-
TEJIbCTBA, KOTOPBIE B TIOCIEAYIOIEM HE CMOTYT BBITIOJIHUTH'°.

®unn Kumnang n DnBapn [1peckoTt 66utH yoocToeHsI HobeneBcKoi mpemMun 3a
«BKJIA[ B JMHAMHUYECKYIO MAKPOIKOHOMUKY, 8 UMEHHO 3a BpeMeHHOI (pakTOp KO-
HOMUYECKOM MOJUTUKKA W CUJIbI, YIIPABJISIOINE AETOBbIMUA LIMKIaMu»'”. B cBoMX
paboTax OHU 3aJI0XKWJIN OCHOBY COBPEMEHHOI TEOPMU IKOHOMUYECKUX KOJIEOaHUIA.
M3 pe3yabTaToB HAyYHBIX HCCIemOBaHWi, KoTopble IpoBomman @. Kummann
u 3. [IpeckoTT, cAeayloT KOHKPETHbIE PEKOMEHIAIMU IO COBEPILIEHCTBOBAHUIO
CTaOWJIN3ALIMOHHOW MTOJMTUKM TocyaapcTBa. YToObl pa3BUTHE HALIMOHAIIBHON 3KO-
HOMUKMU ObUIO O0Jiee pABHOMEPHBIM, YYEHBIEC MIPEMIAraloT, C OMHON CTOPOHBI, MTPO-
BOJUTh MOHUTOPWHI OXWIAHWM YYACTHUKOB PbIHKA KacaTeJbHO Mep rocyaap-
CTBEHHOH MOJUTUKYU U Oynyllieii AMHAMUKM 1I€H, a C IPYroi — CTUMYJIMPOBATh UH-
HoBalMOHHbIe HoBoBBeneHUs. 1. KpyrmaH onuvcbiBaeT KpU3Uc MIaTeXXHOro baiaH-
ca, KOTOPbIi MPOMCXOIUT M3-32 HECOOTBETCTBUSI MEXKAY MOHETU3alMel aeduimra
OI0/XeTa U PeKMMOM (PUKCUPOBAaHHOIO Kypca's. YueHblil mogyepkuBaeT BaXXHOCTh
U3yYeHUs MPUYMH, MOCIEICTBUN U MEXaHU3MOB HEWTpaau3alund (UHAHCOBBIX He-
CTaOMJILHOCTEN, KOTOphIE Mpoucxonmian B Asun u JlatuHckoit AMepuke'®. Korga
MPaBUTENBCTBA CTPaH, JEUCTBYS KakK IO 11abJOHY, MBITATUCh OCTAHOBUTH J€BATb-
BallMI0 HALIMOHAIBHOM BAIOTHI POCTOM MPOLIEHTHBIX CTABOK Y BAJIIOTHBIMU UHTEP-
BEHLIMSIMU, OJJHAKO HE MOTJIM CIIPaBUTbHCS C IMNIaBHBIM — TOTEpEid TOBEpUs CO CTO-
POHBI KaK BHYTPEHHUX, TaK ¥ BHELTHUX MHBECTOPOB.

Takum o6pa3oM, pacCMOTPEHHbIE BbILIE MONOXEHUS U (DyHIaMEeHTaIbHbIe KOH-
LIEMUUM OTHOCUTEIBHO 3BOJIOLIUKM MUPOBOM SKOHOMUKHU B Tpynax oOIIeNnpU3HaH-
HBIX MUPOBBIX YUEHBIX MTOKa3bIBAIOT, YTO MUPOBOE XO3SMCTBO KaK CJIOXHAas CUCTE-
Ma MHOTOCTOPOHHMX B3aMMOEHCTBUIA HALIMOHAJbHBIX SKOHOMUK Pa3BUBAETCS He-
paBHOMEpPHO U HecTabujbHO. COMYyTCTBYIOIIMMM 3JeMEHTaMU  BBICTYNAIOT

5 Guttentag J. Credit Rationing and Financial Disorder / J. Guttentag, R. Herring // Journal of
Finance. 1984. Vol. 39. Ne 12, pp. 1359-1382.

16 Keeley M.C. Deposit insurance, risk and market power in banking // American Economic Re-
view. 1990. Vol. 80. Ne 12, pp. 1183-1200.

7 Kydland F. Time to build and aggregate fluctuations/ F. Kydland, E. Prescott // Econometrica.
1982. Vol. 50, pp. 1345-1371; Kydland F. Rules rather than discretion: The inconsistency of optimal
plan/ F. Kydland, E. Prescott // Journal of Political Economy. 1977. Vol. 85, pp. 473-490.

8 Krugman P. Model of Balance-of-Payments Crises // Journal of Money, Credit and Banking.
1979. Vol. 11, pp. 311-325.

9 Kpyrman 1. Bo3spalieHune Benvkon aenpeccun // M.: DKCMO. 2009. 336 c.
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LUKIUYHOCTb U KPU3UC. DTO MPUBOIUT K HEOOXOOMMOCTH (PyHOAMEHTAILHO 000C-
HOBaHHBIX KOPPEKTUPOBOK W TpaHC(HOPMALIMOHHBIX PElIeHUN Ha YpOBHE KaK KO-
HOMMK OTIEJIbHBIX TOCYIapCTB, TAaK U MUPOBOH SKOHOMMKH B 11eJI0M. CIOXUBIIMECS
HAay4YHBIE IMTKOJBI M OPUTMHAILHBIE IOIXOMbI PEIIeHUS] PaCCMOTPEHHBIX IPOOIeM
K HACTOSIIIEMY BPEMEHM TaKXKe ellle He MAlOT BO3MOXHOCTh OOBSICHUTH (PYHKIINO-
HaJIbHO-CONEpXKaTeJIbHbIE MPOSIBJICHUSI W MPEOoJeHUs AeCTa0WIN3UPYIOIIUX MPO-
1IECCOB U MyTU WX MPEOAOJCHUSI. YUEHbIMU TpeliaraloTcsl pa3iMyHble MeXaHU3MbI
U UHCTPYMEHTBI, HaMpaBJIEHHbIE Ha afanTaluio OTAEJbHBIX HAIMOHAIBHBIX 3KOHO-
MUK K TeM WA MHBIM YCIOBUSIM U CKJIaIbIBAIOIIMMCS CUTyalusaIM. OTHAKO TOTOBBIX
PEeLEenTOB ISl JUarHOCTUKU U MPEOAOIEHUST HEraTUBHbBIX MOCISACTBUMN, NECTaOWIN-
3UPYIOIIMX Pa3BUTUE MUPOBOI SKOHOMMKM, IMO-TPEXKHEMY HE BbIPAOOTaHO Kak Ha
[J1I00aJIbHOM, TaK M Ha PETMOHAIbHOM U JIOKAJIbHOM (HALIMOHAJIbHOM) YPOBHSIX.

3akoHOMepHOCTH B (HOPMUPOBAHMM UKJIOB ¥ KPH3HCOB MUPOBOiA SKOHOMIYECKO# CHCTE-
Mbl. Ha TipoTsckeHnM TTocie THIX BEKOB YUeHbIe HAOMIOMAIM M U3yJaId CHavYasIa JIOKAIb-
HbI€, 3aTeM PEervOHaIbHbIE (MEXCTPAHOBbBIE) MPOLIECCHl HECTAOUIBHOCTH, a 3aTeM CTAIU
HCCIIIOBATh «BOJHBI» U MOCIEACTBUSI MUPOBOIO (PMHAHCOBO-3KOHOMUYECKOTO KpU3Hca
(obasibHOrO Maciiraba), KOTOpbIi B MOC/IEAHEe BpeMs CTajl PUOOPETaTh CUCTEMHBII
XapakTep, BCECTOPOHHE 3aTparvBasi Pa3HOOOpa3HbIE ACTIEKThI M BBIBOIBI 3KOHOMMYE-
CKOW M oOuecTBeHHOH XMU3HU. COBpeMeHHbI TIo0aNbHbIN (DMHAHCOBO-3KOHO-
MUYECKUI KPU3UC OKa3ICsl HEOKUIAHHBIM HE TOJIBKO TSI YEJTIOBEYECTRA B LIEJIOM, HO U
JUTSI IOAABJISIIOIIETO OOJIBIIMHCTBA HAYYHOIO coo0IIecTBa raHeThl. I1oaromMy okazanuch
HETIOHSITHBI He TOJIbKO MEPCIIEKTUBBI pa3BePThIBAHMS KPU3UCA 1 €TO TIOCNISACTBUS, HO U
€ro ITyOMHHBIE MCTOKH Y TIPMUYMHBI €70 BO3HUKHOBEHHS.

Brbimie mMbl paccMaTpuBaiy (popMUpPOBAaHHWE HAyYHBIX B3IVISIIOB HAa OOHY U3 BaX-
Heimeit da3 uukiaa — kpusuc. [loa cyliHOCThIO KpU3Uca Mbl TIOHUMAaeM <«IIepPEsioM,
J1000e Ka4eCTBeHHOe M3MEHEHHE TIpoliecca, IMePEeXOl OT CYIIECTBYIOIIETO TTOOKEHUST
K JIPYIOMY, CYIIIECTBEHHO OTJIMYAIOIIEMYCS II0 OCHOBHBIM ItapaMeTpam»2’. B TOIIKOBBIX
CJIOBapsIX PYCCKOTO sI3blKa KPU3KMC ONpPEACSIIOT KakK KakKOW-TO KpPYTOMl, pe3Kuit,
HEOXUIAHHBII MOBOPOT B Pa3BUTUM COOBITHI, TIEPEXOIHOE KPUTUYECKOE COCTOSIHUE,
TSDKEJIoe TTOJIOKEHUE, YTO CBHICTENIBCTBYET, TPEXIe BCETO, O HETATUBHON IIPHPOIE
KpH3Kca, BOBHMKHOBEHIE KOTOPOTO HEXeJaTelIbHO, KaK UIT SKOHOMUK OTICTBHBIX
CTpaH, TaK M IS BCETO MHUPOBOIO XO3iicTBa B 1ieJoM?>! . «KpH3Kc — 3T0 KPUTUYECKOE
000CTpeHre TPOTUBOPEUMit; TaKass 0OCTaHOBKA, IIPU KOTOPOIi CYILIECTBYET Yyrpo3a oc-
HOBHBIM LIEHHOCTSIM, MHTepecaM WJIH LIeJISIM 3aMHTePECOBaHHbBIX CTOPOH, 00l1ee 000-
3HAUEHWE BHE3AITHOTO TTOSBICHMS OITACHBIX CUTYAIIN, C KOTOPBIMU HEJTb3s CITPABUTh-
¢S C TIOMOIIBIO OOBIMHBIX MCITPOOOBAHHBIX TEXHOJIOTHIA, TIPUMEHSIEMBIX IUTS PEIIeHUST
MoI0GHOro poaa MpodiemM»?2. YV Kaxkmoro Kpusuca ecTh KaK 3K30TeHHBbIE, Tak

20 Cybupskos B.I". MpoekTpoBaHue KprsncoB — nyTb K ycrexy // DKO. 1999. Ne 10. C. 144-166.

21 AkumoB B.A. Kpuaucbl M pUCKK: K BOMPOCY BO3HWKHOBEHUS KaTeropuin / B.A. AkuMos,
b.H. Mopdupbes // Hay4Hbin >xypHan. 2004. Ne 1. C. 1-38.

22 JHUMKNONEANs roCyaapCTBEHHOro ynpaeneHus B Poccuu: B 4 1. // M.: U3p-Bo PAIC. 2005.
T.2.K-J1.-M. 352 c.
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U HAOTEHHbIE (DAKTOPbI, KOTOPbIE HYXIAIOTCSI B HEMOCPEACTBEHHOM HCClea0Ba-
HUU B KOHTEKCTE BPEMEHU U MPOCTPAHCTBA, U3yYEHUN PACIIPOCTPAHEHUS TTOCTEN-
CTBUIA KpU3KCa B MUPE U Pa3pabOTKN MEPONPUATHIA HAYYHO 0OOCHOBAHHOU MOJHU-
TUKU UX MPEOA0JIeHUS B KaXIoi cTpaHe. [leaecoobpa3Ho BbIAEISITh 1Ba OCHOBHbBIX
THUIIA CTPaH C OTKPBITON SKOHOMUKOI: Oojblas u cpenHsas (Manast) ctpaHa. Ilpu
3TOM B 9KOHOMMYECKOU TEOPUY U MPAKTUKE PETYIUPOBAHUS MUPOBO SKOHOMUKH
BBIIEJSIIOT JBa OCHOBHBIX BMJa HEPABHOMEPHOCTE: HELIMKIMYECKAS U LIMKINYE-
ckad. IIUKIMYHOCTD — BTO PEryjsipHO MOBTOPSIIOLIMICS TIpoLecc 3a KakKo-To
OIpele/ICHHBIM TIeproI BpeMEHM OT SKOHOMMYECKOoro Oyma mo craga. Cama ke
LIMKJIMYHOCTb, BbIpaXaeTcss B HEMPEPBIBHBIX KOjJeOaHUsX (LIMKIAX) B Pa3BUTUU
9KOHOMUYECKOU TUHAMUKY U SIBJISIETCS XapaKTePHOM YepTOi MUPOBOTO X031 CTBA.

basucHbIe OCHOBBI HeOKJIacCUUYeCKOM 1Kokl 3anoxul E. Cayukuit. Ero Teopust
OCHOBBIBAJIaCh HA TOM, UTO LIMKJIbI SIBJISTIOTCS CJIEICTBUEM CJydaiiHbIX BO31€HCTBUI
Ha 9KOHOMMYECKYIO CUCTEMY, U BTO SIBJISIETCS TOJTYKOM IS LUKIUYECKOU Moaeaun
OTKJIMKA, OJHAKO €ro rmroTte3a Mpu3HaHUE TMOJyyusia TOJIbKO B cepenrHe XX Be-
ka?. Ha BpeMeHHOM oTpe3ke Lukiaa K. Mapkc BbIAe/IsUT 4eThipe (pas3bl: KPU3KUC, JIe-
npeccusi, oXuBjleHUe U noabeM. Kpusuc sBisieTcss OCHOBHOH (pa3oit 1Mkia, oH
HayMHAaeT W 3aBepllaeT MPOMBIIUIeHHbI ukia. OgHako K. Mapkc monaranm, 4to
KPU3UC TaKXe NaeT TOJYOK Pa3BUTUIO 9KOHOMUKM, HO BTO Pa3BUTHUE MPOUCXOAUT
TakuM OOpa3oM, YTO 3apoXAaeTcsl HOBBbI Kpusuc. llenpeccus HacTymaeT mocie
Kpusuca. B aToT neproa nmpon3BOACTBO YK€ HE COKPAIAeTCs, a OCTaeTCsl CTabUIIb-
HbIM. M311I1IKM TOBapOB MOCTENEHHO paccachlBalOTCS pbIHKOM. Ilepexon K 0XuB-
JICHUIO TIPOUCXOIUT Iocie (DOPMUPOBAHUS «TOUYEK POCTa» B 9KOHOMMKe. [Ipucmo-
COOMBILIMECS] K HOBBIM YCJIOBUSIM PbIHKA MPEANpPUSTUSI HAYMHAIOT YBEJWYUBATDH
BBIMYCK HEOOXOAMMOI ToTpeduTensiM npoaykuuu. [1pyu 3ToM noBbIIaeTCsl HOpMa
MpUOBbLUIM, PacTyT CTaBKa CCYIHOTO IpOlieHTa M 3apaboTHas IuiaTa, MO3TOMY
Y1 HAaYMHAETCs MOAbeM HAllMOHAJILHON 3KOHOMMKHU. YpoBeHb BBII mpoxomut mo-
KPU3HUCHYIO TOUKY, TTPOM3BOACTBO HapalllMBaeT TEMIIbl, PacTyT 3aHSITOCTb Haceje-
HUSI, CIIPOC, HOpMa CCYIHOIO MpOolieHTa U YypoBeHb LieH. Co BpeMeHeM pa3Mepbl
MPOMU3BOJICTBA MPEBOCXOASAT YPOBEHb IJIATEXECIIOCOOHOTO CIpoca, PbIHOK HAaChl-
11IaeTcsl TOBapaMU U HAUMHAETCSl HOBbIM MPOMBIIIUIEHHBII LK.

B HacTos11iee BpeMsi 10CTaTOYHO 1MPOKO MPUMEHSETCS 9KOHOMUYECKAask TEOPUsI
U TEPMUHOJIOTHUS, BbIpaboTaHHbIe HallmoHalbHBIM OIOPO 3KOHOMUYECKUX HCCIIe-
noBaHuit CIIIA (NBER): Luki paccMaTpuBaeTcsl COCTOSIIMM U3 CIASAYIOIINX Ye-
Thipex ¢a3: IHO (memnpeccus), OoXWBJIeHUE (paclIMpeHue), BeplliMHa (MUK, Oym),
cxatue (peueccus, cnan). s oLleHKM 9KOHOMUYECKON KOHBIOHKTYPhI PEKOMEH-
JyeTCsl UCMOJIb30BaTh PSIll BAXKHEUIIIMX MaKpOIKOHOMUUYECKUX TTapaMeTpoB (MOKa-
3ateneit): BHIT/BBII, nuuHbie 1oxoabl, ypoBeHb 0€3pabOTHULIbI, YPOBEHD 1LIeH, 00b-
€M TIPOMBILIJIEHHOW TTPOnyKIIMKU U HeKoTopble apyrue. 11o knaccudukaumm NBER

2 Cnyuykwii E.E. DXOHOMUYECKMe U cTaTUCTUYeckne npousseneHus. MzbpaHHoe // M.: DkcMo.
2010. 1152 c.
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BBIIEJSIIOT TPU OCHOBHBIX BUIa TTapaMeTPOB MO BO3MOXHOMY MPU3HAKY CUHXPOHU-
3allMM: COOTBETCTBYIOIIME, 3aMa3aplBalole U onepexaromue. Onepexaolime nH-
JIMKATOPbI TOCTUTAIOT CBOETO MUHUMYyMa WM MakCUMyMma Mepen NMpUubIrKeHneM
BO3MOXHO HU3IIEH TOYKU WIN THKa (3TO M3MEHEHHE IeHEXKHOM Macchl, U3MEHe-
HUS B 3amacax u T.[.). 3ana3fblBaloliue MHIMKATOPBI JOCTUTAIOT CBOEr0 MUHUMYMa
WM MakCMMyMa Iocjie HU3IIeH TOUYKU WIKM NMUKa (YAeJbHble pacxoibl Ha 3apaboT-
HYIO IJIaTy, YUCICHHOCTh 0€3paboTHBIX U T.11.). CoBNajaroe MHAMKATOPbl U3Me-
HSIIOTCS MapajieJIbHO ¢ KoJebaHMeM 3KOHOMUYECKON aKTUBHOCTU: YPOBEHb WH-
samm, 06beM POMEBIIIIEHHOTO pon3BoacTsa, BHIT/BBIT u T.1.%.

CeronHs1 5KOHOMUYECKOM HayKe U3BecTHO OoJiee 10 TMIOB LIMKIMYHOCTU, HO
HauOoJjiee 4acTo NMPUMEHSIEMbIMU BBICTYIAIOT TOJbKO YeThIpe: LMKl Kyriapa,
Kutunna, Konaparsesa n Ky3Hena. M3yyeHue npuponsl 1 MCTOKOB MTPOMBIIIEH-
HBIX KoyiebaHuii, mporcxonuBinx B Benukooputanuu, CIIA u @paHnum, mpoBo-
I U3BECTHBIM (PpaHiy3ckuii yueHbl K. XKyrinap Ha ocHoBe aHanm3a KojebaHuMit
LIEH U CTAaBOK TMpOLEHTa. 3a OOJbIION BKJIaA B pa3BUTHE 3KOHOMUYECKON TEOpUH
MPOMBILIIEHHbIE KOJIeOaHWsI CTAIM Ha3biBaTh HMKIamMu 2Kyriapa. B mocnenytoiem
TaKye LIMKJIBI IIOJYYWIN 1 IPYTUe Ha3BaHUS: «IIPOMBIIUICHHBIN IIUKI», «OOJIbIION
LUKI», «CPEOIHUN LTUKIT», «On3HeC-IuK». JxK. KutdnH ocoboe BHUMaHME YOEIsLI
KOPOTKUM BOJIHAM C MPOAOKUTELHOCTBIO OT 2 10 4 JIET, B CBOMX MCCIEI0BAHUSIX
1M 3a OCHOBY OBbLIM B3SThI LIEHBI Ha peaqn3yeMble TOBaphbl U (PMHAHCOBLIE cueTa®,
B cBoeit pabote «HamumoHanbHBIM moxon» C. KysHel choenan BaKHbBIM BBIBOJ, UTO
OCHOBHbBIE TTOKa3aTeJIM: HAllMOHAJIbHBIM 10XOJ, BaJOBble MHBECTUMLIUM B 0060pyH0-
BaHME TPOMBIILJIEHHOTO HAa3HAaYeHUs, MOTPEOUTEbCKUE PACXOdbl, a TaKXKe MHBE-
CTULIMM B COOPYXEHUS U 3MaHUS MTOKA3bIBAIOT B3aUMOCBI3aHHbBIEC ABAAIATUICTHUE
kosniebaHusi. OH OTMETUJI, YTO JUISI CTPOMTEbHOM OTpaciu JaHHbIe KojebaHusl 00-
JIafaloT OTPOMHOM aMILIUTYIOM.

H. KonnpaTtrseB?® orMeuast TEHIEHIINIO BO B3aNMOIEACTBUHN OOJIBINNX U CPETHUX
uukioB. OcHoBHbIE MoJioxkeHus1 Teopur H. KoHnpaTheBa 3aKiitoyaloTcs B Clenylo-
IIEM: TEXHUYECKUIA TPOTPECC — TOT YPOBEHb, KOTOPBIN OMNpPENEsIeT JMHAMUKY pa3-
BUTHS BKOHOMUKH, TaK KaK B IMPOWU3BOJCTBE HAKAILJIUBAIOTCS U3MEHEHUSI, KOTOpbIe
B MOCJIEYIOLIEM BEIYT K MPeoOpa3oBaHUSIM B TIPOU3BOAMTENbHBIX cuiax. KpymnHbie
BJIOXKEHMS B HAyKy U TexHHKY ciocooctByior HTII. I1pu nepexone K HOBOMY LIMKITY
CO3Mal0TCs OJaronpUsTHBIE YCJIOBUS IS 3HAYMTEIBHOIO 9KOHOMMYECKOTO POCTA,
NapajyieJIbHO C 3TUM IPOUCXOJAT COOTBETCTBYIOIIME U3MEHEHUS U B CONEPXKAHUU

24 Shimer R. Labor Markets and Business Cycles // NBER Reporter. 2008. Vol. 8. Ne 3, pp. 10-14.

25 Schumpeter J.A. The Theory of Economics Development // MA: Harvard University Press,
1911. 320 p.; Kitchin J. Cycles and Trends in Economic Factors // Review of Economics and Statis-
tics. 1923. Vol. 5. Ne 1, pp. 10-16; Korotayev A.V. A Spectral Analysis of World GDP Dynamics:
Kondratieff Waves, Kuznets Swings, Juglar and Kitchin Cycles in Global Economic Development,
and the 2008-2009 Economic Crisis / A.V. Korotayev, S.V. Tsirel // Structure and Dynamics. 2010.
Vol. 4. Ne 1, pp. 3-57.

26 KoHgpatbes H./[. bonbluve uMKIbl KOHBIOHKTYPbI U Teopus npeasuaenvsa / H.O. KoHgpaTb-
eB; MexxayHap. ¢oHg H.[. KonppaTbesa // M.: OkoHoMuka. 2002. 765 c.
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paboueit cune. CucreMa 00pa3oBaHUSI TaKXKe Pa3BUBAETCS TMOJ BIUSHUEM HOBBIX
BESIHWIA; a BCE BBIIIEHA3BAHHOE BBI3BIBAET U3MEHEHUS B YIIPABJICHWUU TPOU3BOJ-
cTBOM. BHenpsioTcss HOBble METOJBI XO3SIICTBOBaHUS, OMHAKO 3TOT IPOLIECC MPO-
HUCXOAUT JOCTATOYHO MEIJIEHHO. YUEHbI CUUTAall, YTO LIMKIMYHOCTh MOXKET BO3pac-
TaTh, HO U CKJIOHSATHCS K MOHWXKEHUIO 110 MEPE UCIOJb30BaHUS SKCTEHCHBHbBIX Me-
TOAOB AKOHOMUYECKOro pocta. [lo Mepe Toro, Kak MpOUCXOAUT UHTEHCU(UKALIUS
MPOU3BONICTBA W BHEAPSIOTCS PA3JIMYHOIO pOjia YCOBEPIIEHCTBOBAHMS, BCE 3TO
B MOCJIEAYIONIEM 3aKJIaAbIBAET OCHOBY JJISI HOBOTO LIMKJIa. Pa3BrBasiCh, 3TU LIMKJIbI
C/IUBAIOTCS B IJIMHHYIO BOJIHY.

Tonnannckuit yuenslii Ban leilik B mpoliecce MCCIeNOBaHUS BBIIEIWI ISTh
JUTMHHBIX BOJIH, KOTOpBIE ¢ BoTHaMu KoHapaTbeBa COBIAIU IO TPEM HAMpPaBIEHU-
ssM. HoBplit a3Tanmn HTP BbI3BaH 4eTBepTOil BOJHOI, OCHOBOI KOTOPOI MOCTYXHUJIO
pa3BUTHME KOCMOHABTUKU U XUMUU (CUHTETUUECKME MaTepUalibl), a TakKKe pa3BUTHE
dusuku (pacuienienue sapa). B 80-e rr. XX B. Hauajach IsiTasi BoJHa, KOTOpas
npoaoykaercs u ceityac. OCHOBOI [J1s €€ 3apOXACHUS TTOCTYXXUIU TeHHAasl MHXe-
Hepusi, KUOepHEeTHKa, 3jieKTpoHuKa. OTcrofa MOXHO CAeNaTh BbIBOM, YTO JJMHHbIE
BOJIHBI CBSI3aHbI C Pa3BUTMEM MUPOBO 9KOHOMMKHU B 1ie10M. Cpenu Teopuit JUIMH-
HBIX BOJIH, KOTOPbIE CYIIIECTBYIOT B JAHHOE BPEMSI, MOXKHO BbIIEIUTh MHHOBAIIMOH-
Hylo Teopuio. ABcTpuiickuii skoHomucT M. Illymmerep GbUT pa3pabOTUYMKOM 3TOiL
Teopur. OH OTHUM U3 MEPBbIX MPUMEHUT U BOCIPUHSUT UACI0 KOHIPATheBCKUX
1uKi0B. [To3xe cBOM Maen OH U3JIOXWI B MOHOTpaduu «Teopuss 5KOHOMUYECKOTO
pa3BuTUs» . UTHHOBALIMOHHOTO HATIPABIEHUS B TEOPUH JUIMHHBIX BOJIH IPUIEPXKI-
BaJIMCh Takue yueHble, Kak I'epxapn Meni, Anbdpen Kmaiinkaexr, Caiimon Ky3-
Hel, /Ixxako6 Ban JlaiiH. B MaccauyceTCKOM TeXHOJOTMYeCKOM YHUBEPCUTETE Obl-
Jla pazpaboTaHa KOHUEIIMS JIMHHBIX BOJH B cepenuHe 70-x rogoB XX B. MoM py-
koBoacTBoM [Ixxess Doppecrepa. B cBoMx paboTax yuyeHbIii KOHCTATUPOBA, UYTO BCE
W3MEHEHUS, MPOU30LIEeAIIE 3a MOCAeIHE ABAALATD JIET B 9KOHOMUKE HE COOTBET-
CTBYIOT IUHAMUWKE CPEIHECPOYHOTO LIMKJIA. YUEHBINA NMPEMTOXUI YIEIUTh O0Jblee
BHUMaHHE TOJTOCPOYHBIM KonebaHusM. [Ix. Poppecrep pa3paboTran 1OCTaTOUYHO
CJIOXHYIO0 MaTeMaTUUYECKYI0 MOZE/b, CUCTEMAa YpaBHEHWUI KOTOpPOI BbiBeAeHA MpH
MOMOIUIY COILIMOJOTUYECKOTO UCCIAENOBAHUS U OIpoca psila MOJUTUUYECKUX JesTe-
neil, puHaHcucToB, 6u3HecMeHoB?. Ha mosuumy 3akoHOMepHOCTER B (opMUpPO-
BaHUM paboYeil CWIbl OCHOBBIBAETCS Ipyras TIpyIla TpeNcTaBUTeNIeii Teopuid
JUTMHHBIX BOJIH. BiusiHug paboyeid cuiibl Ha KOJeO0aHus JUIMHHBIX BOJH B COBOKYTI-
HOCTHU C KakuM-JInbo enie ¢hakTopoM MCCIENOBaIM MOCIeI0BaTed 3TOI TEOpUM.
CoBMelleHe MTHHOBALIMOHHBIX UAEH, KOTOPbIE CBSI3aHbI C COLIMaIbHBIMU acIleKTa-
MM UM TIpobseMaMu 3aHSTOCTH, paccMaTpuBal B CBoMX pabotax Kpucrodep
Dpunmen?.

27 || lymneTep V. Teopus akoHoMnueckoro paseutus // M.: Mporpecc. 1982. 455 c.

28 pekeToB H.B. LIMKNNMYHOCTb pasBUTUS MUPOBOWM SKOHOMUKU U UHAHCOBbIE Kpusuchkl // du-
HaHcbl 1 kpeamnT. 2007. Ne 42. C. 28-36.

29 Friedman M. Free to Choose: A Personal Statement // New York: Harvest Books. 1990. 360 p.



20 M. KoxHo, 0. EHnH

OpgHaKo B paCCMOTPEHHBIX BBIIIIE TEOPUSX LIEHBI HAa YCIYTM M TOBaphl JIMOO He
paccMaTpUBAIIUCh, JTMOO UTpaju PoJjib MHIUKATOPOB 3KOHOMUYECKUX ITPOLECCOB,
KOTOpbIE€ TIPOUCXOIST B chepe mMpousBoacTBa. [Ipoliecc AMHAMMKY 1LIeH U 1LIeHO00-
pa3oBaHUS, O MHEHUIO MOCJIEIHUX, UMeeT IPSIMOE OTHOIICHHE K OOBSICHEHUIO
JUHAMUWKU LIMKJIA U ero MMOBOPOTHBIX ToueK. [Ipu n3ydeHUn AUHAMMKU 1IeH BIIEp-
BbI€ OBLJIO 3aMEYEHO BIMSIHUE UIMHHBIX KojiebaHuii. B cBoeit knure «IloyeMy Gen-
HbIE CTAaHOBSATCSI Oorade, a OOraTCTBO pacTeT MeIeHHee» YOoiaT YutrmeH Pocrtoy
paccMaTpuBall LIEHOBOE HAIpaBlIeHUe B OObACHEHNM UIMHHBIX BoaH>. ITpu sTOM
V. PocToy B Teopuu JJIMHHBIX BOJIH TMbITAETCS UHTETPUPOBATh TPU HaIpaBieHus: 1)
WHHOBALIMOHHO-UHBECTULIMOHHOE, 2) Aemorpaduueckoe M 3) arpapHo-lieHOBOE.
AHanMM3Upysl KOHIpaTbeBCKUE NJIWHHBIC BOJIHBI, Y. PocToy cTpeMuicsi BbIACIUTD
B3aMMOCBSI3b SIBJICHUII B KaXXIOM M3 LIMKJIOB. AMepHKaHCKoro ydyeHoro bpaiiaHa
Beppu Takke OTHOCAT K CTOPOHHMKAM LEHOBOTO HaIpaBieHUs IIMHHBIX BOJH3!.
Cpenu HEKOTOPBIX YUEHbIX CYLIECTBYET MHEHME, UTO Oyayllee 3a TeMU McclieqoBa-
HUSIMM JJIMHHBIX BOJIH, KOTOPbIE OCHOBAHbI HA MHTETPUPOBAHUM PA3IMUHBIX OJHO-
MPUYMHHBIX (MOHOKAa3yaJlbHBIX) Mofeneil. benbruiickuit yuyeHbiit Hoc Jlenbbeke
ABJISAETCH OMHUM U3 aKTUBHBIX CTOPOHHUKOB 3TOI KOHLEMINNA 2,

OcHoBaTeJleM TeOPUY BHEIITHUX (haKTOPOB MPUHSATO CUMTATH AHTTIMIACKOTO YIEHOTO
¥Y.C. [IxxeBOoHCa, KOTOPBII1 0OOOCHOBAJ B3aMMOCBSI3b SKOHOMUYECKOTO LIMKJIA C OIUH-
HaILaTWICTHUM IIMKJIOM COJIHEYHOM akTMBHOCTHU. Y.C. JIXKeBOHC OIyOJIMKOBaJ PsiII
paboT, TIe OH omucall BIMSIHUE Ha YPOXAMHOCTb COJHEUHBIX ISITEH, TOPTOBbIA LUK
M 1LIeHBI Ha 3epHO. B cBoMx paGoTax y4eHbIl MCKaJl CBSA3b LIUKIMYHOCTU COJTHEUHOM
AKTUBHOCTH TJIaBHBIM 00Pa30M C TOPTOBJIei U ceNbCKUM X03siicTBoM. TTocenoBarenu
Y.C. IxxeBoHca McCaeI0BAIN BIMSIHAE HA BCIO SKOHOMUKY COJIHEYHOro Lukia. Tak,
X.C. JIxeBoHC (CbIH) CBsSI3ajd KOJieOaHUSI 3aHSATOCTUM C COJHEUHBIM 1IMKJIOM,
a X.M. Mop paszpaboTan misi COJTHEUHON aKTMBHOCTU OOIIYI0 3KOHOMMYECKYIO TEO-
puio®. Uccnenosartens HOmsu CumaHaka M3ydayl LUKIMYECKOE pasBUTHE SITIOHUM
¢ 1885 o 1984 rr. YueHsblii 000CHOBAJI, UTO 3a 3TOT BPEMEHHOI JIaT POU301ILIO IEBSThH
COJIHEYHBIX LIUKJIOB MO OMMHHAMILATH JIET, KOTOPhIE B TOYHOCTH COBMAIN C LIMKIAMU
Kyrnapa. 0. Cumanaka B cBoux paboTax 000CHOBBIBaeT, 4To LMK Ky3Hela coctouT
M3 JIByX COJIHEUHBIX LIMKIIOB, a MK KoHapaTheBa paBeH MSATH COJMTHEYHBLIM ITUKIIAM.
HauGonee 1moaHo MOHETapHOE TOJIKOBAaHNME IIMKJIA M3JI0KEHO B paboTaxX aHIIMICKOIO
uccaenonaresi P. Xoyrpu. B cBonx paboTax oH JOKa3bIBaeT, YTO «YUCTO ACHEXKHOE
SIBJIEHUE» — BTO U €CThb LMKJ. TpaHcchopMalusl AEHEKHOTO MOTOKa SIBJISIETCsl AOCTa-
TOYHOI 1 €AMHCTBEHHOM IMPUYMHOM 11 MOAM(UKALINY SKOHOMUYECKOI aKTUBHOCTH,

30 Rostow W. Why the Poor Get Richer and the Rich Slow Down: Essays in the Marshallian long
period // Austin: University of Texas Press, 1980. 376 p.

31 Berry B. Geography of market centers and retail distribution / N.J.: Prentice-Hall, 1967. 148 p.

32 Delbeke J. Trendperioden in de geldhoeveelheid van Belgie”, 1877-1983: en theoretische
en empirische analyse van de "banking school" hypothese // Belgium: Bierbeek, 1986. 362 p.

33 Korotayev A.V. A Spectral Analysis of World GDP Dynamics: Kondratieff Waves, Kuznets
Swings, Juglar and Kitchin Cycles in Global Economic Development, and the 2008-2009 Economic
Crisis / A.V. Korotayev, S.V. Tsirel // Structure and Dynamics. 2010. Vol. 4. Ne 1, pp. 3-57.
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OXUBJIEHUSI M BSJION TOPTOBJIM, YepedOBAHMS IIPOLBETAaHNS U aenpeccunt. B MoHe-
TapHOI TEOPUM LIMKJI — 3TO TOYHAsl KOIMMSI B HE3HAUUTEJbHOM MacluTade JAeHEXKHOM
gedsiuuy M uHGIIIMU. Jlenpeccrst HacTymaeT M3-3a COKpallleHUsI CYMMbl CPENCTB
obpaleHds] M TageHUsT TTOTPEOUTETbCKIX M3IepXKeK, M 3TOT IPOIECC YCHIIMBACTCS
B CBSI3M CO CHIDKEHMEM CKOPOCTHM OOpaieHus aeHer. Bo BpeMs ¢a3bl IIpolBeTaHUS
JOMUHUPYIOT UHGIISIIIMOHHbBIE MPOLIECChl. YUeHbI mojiaraj, 4To ecjii Obl MOXHO ObLIO
CTaOWJIM3UPOBATh IEHEXKHBIN MOTOK, TO MCYE3/IU Obl KOJe0aHUsI 9KOHOMUYECKON aK-
TUBHOCTU. Tak Kak IeHEeXHOW cHCTeMe IPHCYIa HeyCTOMYMBOCTh, OMHAKO 3TO HE
TIPOVICXOINT.

ITocne Bropoit MUPOBOIt BOMHBI BOZHMKJIA HEOOXOAUMOCTb NalbHEMIIIEro pa3Bu-
TUSI KEHHCUAHCKON MOJEU: MCCAeNOBaHUI SKOHOMUYECKOTo pocTa, (a3 9KOHOMU-
YeCcKOro LMK, acleKTOB 9KOHOMUYECKONW TUHAMUKU. AMEPUKAHCKUIT SKOHOMUCT
DnBuH XaHceH paboTaia Hajx NpoOJIeMOi LIMKIMYECKOTO Pa3sBUTHUSA SKOHOMHUKH®’.
OH co3aa1 MHOXECTBEHHYIO TEOPUIO LIMKJIOB, B COOTBETCTBUM C KOTOPOW MHOXECTBO
LIMKJIMYECKUX MPOLIECCOB M €CTh Pe3y/bTaT 9KOHOMUYECKOTO pa3BUTHUs. D. XaHCEH
00bsIcHsT «Bennkyio aenpeccuio» Kak HajloXeHUe MOHUXKATEIbHBIX BOJIH OOJIBbIIIOTO,
CTPOUTENIFHOTO M BEKOBOT'O IIMKIIOB, TAKXKE B CBOMX pabOTaX OH OIMUCHIBAI TIPOMEXKY-
TOYHBIE KPU3UCHI M WX BIMSHUE Ha HAlMOHAJIBHYI0 3KOHOMMKY. OH moJarai,
YTO BOBHMKHOBEHUE BOJIH ONpEIeIIeTCs] HEpaBHOMEPHOCTBIO KalWUTAIOBIOXEHUH!,
T.K. uMeeTcs 2¢hdeKkT 3ama3nblBaHusl UX peaklMyd Ha MEHSIOUICIOCST PhIHOYHYIO
KOHBIOHKTYpY. [103TOMY MHOIIA OTKJIIOHEHHME YCWIMBAETCS, a CYIIECTBYIOT TIPUIM-
Hbl, KOTOpPbIE, KaK OOBSICHSIIM MPEACTaBUTENI KEMHCUAHCTBA, CBSA3aHbl, MPEXIE BCE-
IO, C IeHACTBHEM MEXaHU3MOB MYJIBTUILIMKATOPA U aKceaepaTopa’s.

B cepenune 70-x rr. XX B. KeHHCUAHCKUI MOAXOJ K aHAJIU3Y LUKJIOB B 9KOHO-
MMKE 0Ka3aJcsl HeXXM3HECTIOCOOHBIM. BhISIBUIOCH TaKKe OrpaHUYEHHOCTh MOJENH,
npemtoxeHHoi P. Cooy, 9To IpuBesIo K MOMBITKAM YTOUHUTD M PaCIIUPUTD chepy
ee npuMeHeHus. @. Kupnang u 3. [MpeckoTT B 80-X I. MPOIILIOro BeKa 000CHOBAIN
MOJX0J K TEOPUHU PealbHbIX IKOHOMUYECKUX LIMKJIOB MYTEM CIMSIHUSI CTOXacTUye-
CKOIf MOJIeJIU OOIIEro PaBHOBECUSI CO CTOXAaCTUUYECKON HEOKJIAaCCUYECKO MOEbIO
sKkoHoMmuueckoro pocra P. Coioy. B cBoux paboTtax oHM paccMaTpuBalIu CTPYKTYp-
HbIE, YaCTUIHBIE, OTpaceBbIe, CE30HHBIE MPOIECCH HECTAOMIBHOCTA M aHAIN3H-
POBAaJIM UX BO3AECTBIE HA MUPOXO3SIICTBEHHBIE ITPOLIECCHY . DTU YUEHBIE HCIIONb-
30BaJiM TAKOW METOJ aHAJIN3a, KOTOPBI SBJISIETCS aJlbTEPHATUBOM KEMHCUAHCKOMY.
JlaHHBI TTOAXOJ TakKe He pacKpbiBaJl 3aBUCMMOCTM, KOTOPbIE ONMCBHIBAIOT KOJie-
0aHUs 3KOHOMHYECKON aKTMBHOCTM, TaKKe KaK M B KEHHCHMAHCKON TEOPHM.

34 Xoytpu P.A. NeHbru v kpeaut // M.: OupexT-Meguna. 2007. 363 c.

35 AHuKuH A.B. KOHOCTb Haykn. XKu3Hb 1 ngen Molcnutenein-s3koHoMucToB Ao Mapkca // M.: MNo-
nutnsgat. 1975. 84 c.; Hansen A. Business Cycles and National Income // New York: W. W. Norton.
1951. 639 p.

36 TymaHoBa E.A. MakpO3KOHOMMKA. DneMeHTbl npoaeuHyToro nopxoda / E.A. TyMaHoBa,
H.J1. LWWarac / M.: UH®PA-M. 2004. 400 c.

37 Kydland F. Time to Build and Aggregate Fluctuations / F. Kydland, E. Prescott // Econometri-
ca. 1982. Vol. 50. Ne 6, pp. 1345-1370.
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OJHaKo TaKOM METOJI MOXET OBITh PeaJM30BaH Ha MPAKTUKE YUCIEHHBIM METOIOM.
Mogenb nuKIndeckKux Kojiebanuii, onucanHass ®. Kumpnangom u 3. I[IpeckoTToMm,
cTajla OCHOBOM B MaKpO3KOHOMMYECKOM aHaiu3e IMyTeM KOMITbIOTEPHOIO 3KOHO-
MHMKO-MaTEMaTUYEeCKOr0 MOACIMPOBAaHMS. 3a MOAEIMPOBAHNE HOBOTO YUCIEHHOTO
MOJIXoAa K MPOTrHO3MPOBAHUIO JEJIOBBIX IIMKIIOB M MAKPOIKOHOMMYECKON TUHAMU-
KM 3TU yYeHble 0butn yanoctoeHbl HobereBckoit mpemun 2004 . 1o 35KOHOMHUKE.

P. Henbcon u C. YuHrtep pa3paboTany 3BOTIOLMOHHYIO TEOPHIO S3KOHOMIYECKIX
M3MEPEHUI 1 TIOCTPOVIIA SBOJIOLIMOHHEIE MOIEIN JOJITOCPOYHOIO pocTa’®, KoTophle
OCHOBBIBAIOTCSI HA KOHKYPEHLIMM 4epe3 MHHOBALMY, orycaHHble V. [IlymmerepoM.
I'maBHOE OT/IMYME 3BOIOLIMOHHON TEOPUU OT OPTOAOKCANIBHOM B TOM, YTO B MEpBOit
TEOpUU B TIOJHON Mepe YUMUTHIBAETCS TOT (PaKT, UTO KOHKYPEHILMs, OINMCAHHasI
N. IymmeTepoM, MPOTEKaeT B YCIOBUSIX IPOIOJDKUTENBHOTO HepaBHOBecHs. I1pu
3TOM PSIZ YCCIIeAOBaTeNIeii KOHCTaTUPYIOT, UTO JIyYIInii 6a3Kuc ISl YUCIEHHOTO MOJIe-
JIMPOBaHYsI SKOHOMUUYECKOTO pOcTa co3naercst Ha ocHose Monenu . Illymmerepa, a He
Ha Monenu, paspaboranHoit P. Conoy, u ee Bapuaiuii. Teopusi LMKIOB, ITPEeITOXKEH-
Hast Y. IllymmnieTepoM, MO-TipeskKHeMy OCTaeTcsl OIHOI U3 Hanboiee pUBIeKaTeIbHbIX
1 OTpaXarollei Tpupoay LMKIMYeCKUX KonebaHuii. VccnenoBarenb paccMaTpuBall
LIMKJTBI KaK COCTOSIHYSI OTKJIOHEHMSI OT PaBHOBECHOTO coctostHusL. [1pu atom U. Ilym-
rneTep yTBEPXKAaj, YTO MaccOBOE MOSIBICHUE MpeArnpUHUMAaTeSeii — eIUMHCTBEHHasI
MPUYMHA 9KOHOMMYECKOTO pocTa. OHM CO3Ial0T MHHOBALMOHHYIO MPOAYKIIMIO MyTeM
MPUMEHEHUSI HOBBIX TEXHOJIOTUII, YTO CIIOCOOCTBYET PAa3BUTHIO IMPOU3BOIUTENILHBIX
cuit. Ha Bompochl TTPakTUKOB: IMOYEMYy SKOHOMHUKA Pa3BUBAETCS XAaOTUYHO, IOUEMY
CYLLIECTBYEeT B 9KOHOMMKE IOCTYIIATeJIbHOE M BO3BPATHOE ABMXKEHUE, U TIOYEMY OHU
CJIEIYIOT OPYT 3a JPYroM, 3TOT YYEHBI OTBEYas, YTO 3TO MPOMCXOIUT JIMIIb TTOTOMY,
YTO MHHOBALIMOHHBIE TEXHOJIOTUM BO3HUKAIOT HE Uepe3 paBHbIC, a uepe3 pa3HbIe TPo-
MEXYTKU BpeMeHU. YueHble M. O6ctdenba, b. Diixelirpun u P. @nyn B cBoux paboTtax
HCCIIENOBAIA KPU3UCHI, BO3HUKAIOUIME M3-3a AUCOATAHCOB, IMPOMCXOMSIINAE M3-3a
JVCTIPONOPLIMIA BO BHEIIHEM (PMHAHCOBOM PaBHOBECUM. DTU aBTOPbI MOTYEPKUBAIIH,
YTO CTpaHbl MOTYT CTOJIKHYTBCSI € TIpolieccaMid HeCTaOUIbHOCTU, €CJTU KPaTKOCPOYHbBIE
YacTHbIE Y TOCYIApCTBEHHEIE 00513aTeIbCTBA, BEIPasKEHHbIE B MTHOCTPAHHOI BAIIOTE, HE
MOT'YT (PMHAHCUPOBAThCS TMMOCPEICTBOM BAIIOTHBIX pe3epBoB. CTpaHbl TAKXKE MOIYT
00CIIy>KMBaTh CBOM O0$13aTeJIbCTBA 3a CYET OyOYyIIMX 3KCIIOPTHBIX JOXOAOB, OIHAKO
ceiiyac OHM He 00J1aJal0T JOCTATOUHBIM OOBEMOM CPEACTB JUISI MOTalllEeHUs] BBICTAB-
JICHHBIX TpeOOBaHMIAY.

38 HesibcoH P.P. DBOMIOUMOHHas Teopus 3KOHOMUYECKUX Uu3MeHeHun / P.P. HenbcoH,
C.x. Yuntep // M.: Oeno. 2002. 536 c.

39 Eichengreen B. Contagious Currency Crises / B. Eichengreen, A. Rose, C. Wyplosz // National
Bureau of Economic Research [Electronic resource]. 1996. Ne 5681. Mode of access: http:// www.
nber.org — Date of access: 23.08.2010; Flood R.P. Policy Implication of “Second-Generation” Crisis
Models / R.P. Flood, N. P. Marion // IMF [Electronic resource]. 2001. Ne 44. Mode of access: http://
www. imf.org — Date of access: 12.06.2010; Obstfeld M. The Logic of Currency Crises // National
Bureau of Economic Research [Electronic resource]. 1994. Ne 1103. Mode of access: http:// www.
nber.org — Date of access: 12.05.2009.
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Ha Bo3HMKHOBEHUE TPOIIECCOB HECTAOMILHOCTA B MUPOBOI M HAIIMOHAJIBHOM
9KOHOMMKE TaKXKe BJIUSIET U IpyrIa MUKPOIKOHOMUYECKUX (DaKTOPOB. DTU (HaKTo-
pPHl B CBOMX paboTax JOoCTaTOUYHO moapoOHo paccMarpuBanu C. Poook, K. Cum-
moHac, M. Iloprep. JlaHHBIe MCCaeOOBaTENIN YAEISIN OOJIbIIOe BHUMAHNE KOHKY-
PEHTOCIIOCOOHOCTA KOMITAHWIA M MX IPOAYKIIUM, U CITOCOOHOCTH (DUMPM K BHEIpE-
HUIO MHHOBaLWii. DTU (DaKTOPHI, IO UX MHEHMIO, O6ojiee 3HAUMMbI, YeM HaJlnyue
pPeCypcoB, MHCTUTYTOB WJIM B3BELICHHASI 9KOHOMMYECKasT MOJIMTHKA rocyaapcTBal.

Takum 06pa3oM, aHAIM3 Pa3BUTUS MUPOBOTO XO3SMCTBA B 3aBUCHMMOCTH OT Xa-
pakTepa KpHM3Kca, 0XBaTa UM pa3IMIHBIX cep M oTpaciieii SKOHOMUKH TTO3BOJISIET
KJ1accU(pUUMPOBaTh BUIbl 3KOHOMUYECKMX KPHU3MCOB, KOTOpPbIE IPOUCXOIUIU
B nepuo ¢ 1825 r. 1o HacTosiiiee BpeMsl. DKOHOMUYECKUIA KpU3UC IO CBOMM Mac-
mTadaM MOXET HOCUTb JIOKaJbHbIN, PETMOHAIBHBI 1M OOLIEMUPOBOI XapakTep.
Kpusuc MoxXeT BOZHUKHYTH B Mpelesax OTAETbHON HAIlMOHAILHON 3KOHOMHKH,
MIPUMEPOM MOXET cIIykuTh Poccuiickas @enepanns B 1998 r., Korma mpou3oliesn
nedonar poccuiickoro pyossi. O6san Ha Tokuiickoit oupxe B 1998 r. BbI3Ba CUIb-
HEeHIIMi JIOKaJIbHBIN, a 4YyTh IO3Xe peruoHalbHbIi KpuU3UC B cTpaHax FOro-
Boctounoit Asuu. HeratuBHbie coObITHSI, mpousomieninne B cepeauHe 2008 .
B CIIIA, cpazy oTpa3uinuch Ha 3KoHoMuKe cTpadH EC, 4yTh mo3xXe OHU MPOSIBUINCH
U B pa3BUBAIOLIMUXCSI CTpaHaX, U CIYCTSI COBCEM HEMHOI'O BPEMEHM CJIOKMBIIYIOCS
CUTYalMIO CTaJIM Ha3bIBaTb MUPOBBIM (DMHAHCOBO-3KOHOMUYECKUM KpusucoM. Mc-
clIemoBaHME TIPOIIECCOB HECTAOMIBHOCTH U ITyTEH TOCTUXKEHUS CTaOMIIBHOCTH Tpe-
OyeT CUCTEMHOIO HCCIIEIOBaHUS TPUIMH BO3HUKHOBEHUS KPU3UCOB B MUPOBOIL
SKOHOMHUKE U WX AUArHOCTMKH. [1omoOHBIe MccaenoBaHUsI MOTYT pa3BUBaTh TEO-
PUI0 9KOHOMUUYECKOM Oe30MmacHOCTU rocyaaperBa. OHU HallpaBlIeHbl Ha OIpeaese-
HUE U MOpenymnpexieHue 3KOHOMUYECKMX YIpo3, a (pMHAHCOBO-3KOHOMMUYECKUI
KPHU3HUC U €CTb HanOOJIbIIIas OMAaCHOCTh B COBPEMEHHBIX YCIIOBMSIX MIOOATM3ALIMK U
WHTETPUPOBAHHBIX HAlIMOHAJIBHBIX O3KOHOMUK. CiemoBaTelbHO, IPOBEICHHBIN
aHaJIU3 Pa3IMYHbIX MOAXOMOB K LMKJIMYHOCTA U (DOPMUPOBAHUIO KPU3UCOB B MU-
POBOI1 BKOHOMUKHU, HECTAaOMJILHOCTEN €€ pa3BUTHUS IO3BOJISIIOT MPEACTaBUTb 3TO
KaK CUCTEMY MUPOXO3SIMCTBEHHBIX CBSI3€M C BbIIEJIEHNEM TIJI00AIbHBIX, PETMOHATb-
HBIX M JIOKAJIbHBIX KPU3UCOB I TOCIEAYIOLIETO M3YyYeHUs] UX BO3NEHCTBUS Ha
SKOHOMUKY MaJIbIX U CpeaHuX cTpaH (puc. 1).

[Tpu 3TOM NepBocTeNeHHOe 3HaYeHUe UMeeT pa3paboTKa IMarHOCTMKU U aHTU-
KPU3UCHBIX Mep JUISI YCTOHYMBOTO COLMAIbHO-9KOHOMMYECKOTO pPa3BUTHSI,
B IIEPBYIO OYepeab CPEIHUX U MAJIBIX CTPAH C OTKPHITOM 9KOHOMUKOIM.

IToxxoapl K BBISBJIEHHI0 MHPOBBIX HecTaOWiIbHOCTEH. B pa3BUTHMU MMPOBOTO XO-
35CTBa Ha MPOTSLKEHUUM JBYX MOCJIESIHUX BEKOB HAOJIOJAIMCh MPOLIECChl HEeCTa-
OUJILHOCTU (BO BpeMsl KOTOPBIX B Psifie CTpaH MMEJIO0 MECTO: CTarHalusi Mpou3BO/I-
CTBa, POCT MH(MIISILIUM, CKOTUJIEHHE HepealM30BaHHBIX TOBAPOB Ha BCEX CETMEHTaXx

40 Porter M.E. On Competition, Uptated and Expanded Edition // Harvard: Business School
Press. 2008. 576 p.
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PBIHKA, KaK ManeHue, TaK U POCT LIEH, IMOCTOSTHHOE M3MeHeHue (OPM B3aMMHBIX
pacyeToB, KpaXx (PMHAHCOBBIX YUPEXKICHU, OAHKPOTCTBO MPOMBIIIJIEHHBIX W TOP-
TOBBIX (PUPM, pe3Koe yBellmueHre 6e3paboTuilbl 1 T.1.). KpymHeitnme ¢puHaHCOBO-
SKOHOMMYECKNE KPU3KCHI B PA3BUTUM MUPOBOI SKOHOMUKU MUD TEPEXMI B TIEP-
BOJ IMOJIOBMHE ABAALIATOrO M B HaYaJle IBaALATh IepBoro Beka. Mcroku, xapakrep u
MTOCJIEICTBHST 3TUX IPOIIECCOB TIPEICTaBIeHBl B TabaWIle 3, oTpaXarollei mpolec-
CHI, TIPOUCXOISIINE B MUPE TTOCIIE BTOPOIf MUPOBOIT BOITHEL.

4_| KPH3HUCEI B MUPOBOI SKOHOMUKE

anItI{),IlH'-IECICH NOBTOPAKIIHECH CHdlbl H IO0bEMbI UGU.[&‘L‘TBEH HOIO
]-lHK_.'.lH'-IEC KHE NPOH3IBOACTRA, Kammﬁ paz JAr0IMe Ha4ano HOBOMY LOHEITY
XO3HCTBEHHOI JIEATENLHOCTH.

Crnopaguuecky NPOABIAKILHECA CNajibl 00WECTBEHHOIO NPOM3BOACTEA, HA
lpomencyTounbie| Japems npephiBalolHe OKMBICHHE W NOJBEM IKOHOMMKH, HE JAIOUIHE
HAYANO HOBOMY LIMKIY M HOCHLUME NOKATBHBI XapakTep; N0 BPEMEHH OHH
HENPOAOITAHTEILHEL

CeszaHbl ¢ HApacTAHHEM MEKOTPACIEBRIX AHCNPONOPLHI B IKOHOMHKE,
HECOOTBETCTBHEM CTPYKTYPhl NPOH3BOACTBA HIMEHHBLIHMCH YCIOBHMAM
obecnevenus pecypeamu. OHM BRIIBIBAIOT JOJIMOBPEMEHHBIE NOTPACEHHA H
TPeDYIOT IMTENBHOrD MEPHOJd  AJANTALMH K HOBBIM  YCIOBHAM
(aneprernyeckuil kpuine 70-x rr. XX B. noseicun ueHsl Ha Hedirs B 4-5 pa3s
U BEIHYINI nepeiiTh K sHeprocieperatwiimM TeXHOI0rHAM).

CrpyKTypHEIE

Mposenserca B oTAenbHBIX  cepax JeSTENBHOCTH: B JICHEHKHOM
obpaleHnH, KpeauTHOM, DaHKOBCKOH cHeTeMe, Ha (hOHJOBOM H BAIKOTHOM
PBIHKAX U T

YacTHuHbIE

Bhlpﬂ'}Ki—iHjTCH B CIAae¢ NpoH3IBOACTED H CBEPTRIBAHHH ,![BJ'IUBOIL:[ AKTHBHOCTH

B OIHOH KAKOH-TO OTPACIN YTONBHOH, CTANENHTEHHON, TEKCTHIBHOH H T.A.
OTtpacnessie

]

[MponcxoaaT, KaK NpaBuIo, MoA BO3ASHCTBHEM NPHPOIHO-KIHMATHYECKHX
thakTOpoE M NPOBOAAT K HAPYIIEHHK  CIOMHMBUIETOCH — PHTMA
XO3RiCTBEHHOH  JEATENLHOCTH: [I03[HAH BecHa [UIA  CEeNbCKOro H
Ce3oHHbIE KOMMYHAIBHOIO XO3RHCTBA M JIp.

-»I InoGansubie I—» (OXBaTBIBAKT HECKOIBKD OTpacieil 1Hfo BceMHPOBOE X039HCTBO
XapakTepHiylTes HecTAONIBHOCTLIO OTAEIBHBIX OTPACIEH JKOHOMHKY
Pernonansueie ) _
WIH CIII0M [IPOH3BOACTBA B PAJIE CONPMKEHHbIX CTPAH
ToKATBHbIE OxBaTBIBAIOT OTAEILHYK) HALHOHANBHYK) IKOHOMHKY.

Puc. 1. XapakrepucTika BUI0B KPU3UCOB B MUPOBOIi 9KOHOMHKE

|
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1948—49 | nesanpBauus | CIIA, 6ogblIH- MaciurabHas CtumyaMpoBaHue
BaJIIOT cTBO cTpaH EB- JIeBaJIbBALIMS MOTPEOUTETLCKUX
porbl u AnoHus, HallMOHAJIbHBIX | U MHBIX Kpenu-
3=
0COOEHHO CUJIb- 2 BaJIIOT TOB, TIPUHSATHUE
HbII BaJIOTHBIA g HOBbIX 3aKOHOB,
=
KPU3UC B AHIJINU s KOTOpbI€ ObUIU
MPU3BaHBI YIyd-
LIUTH OJIar0CO-
CTOSTHUE TpaXaaH
1953—54 | Boitna B Ko- | CLLIA, psn eBpo- YxynmmeHnue HuBectuimu
pee (mombeM | MEHCKUX CTpaH (B KOHBIOHKTYPHI | B IIPOMBIIIUIEHHO
CTUMYJIAPO- 1952 1.), SAnonwus, B €BPOINENCKUX | CThb B IIEPUOL
BaJics BOCH- Kanana cTpaHax, IIpo- craga
HBIMU 3aKa- 3 BEJICHUE IO -
m
3aMu, craj — S TUKU OTPaHU-
X IIpeKpa- ; YEeHMUSsI KpeIUT-
LLIeHUEM) HOI1 3KCcMmaHCcuun
LIeJIbIO OOPBOBI
¢ MHpsILMei
1957—58 | 3ameHeHue [TouTn Bce eBpo- Bo3zpocimii CrnieunanbHble
Bceil reomno- MeicKue cTpaHsbl, HUMIIOPT ChIPbsI | MEPBI TPaBUTEb-
JIUTUYECKOM B MEHbIIIEH cTe- u noydabpu- | cTBa (B YaCTHO-
00CTaHOBKU B | NMeHu AnoHus u = KaTOB, YTO OKa- | CTU, YBEJIMYEHUE
mupe; okoH- | CIIHA T 3aJ10 BO3/eii- KOJIM4YecTBa 00-
© %
YyaTeJIbHbII 5 CTBHUE Ha TUIa- LIECTBEHHBIX
rnepexo 3KOo- z TEXHBII OanaHc | paboT, cokpalle-
=
HOMUYECKOTO 5 U COKpallleHUe | HUe HaJOoroB,
LIEHTpa B A TEMIIOB pOCTa CMSITYEHME Kpe-
CIOA n JIUTHBIX 3aKYITOK)
ocjabieHue

EBpormnbt
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1960—61 | BuemHetop- | B ocHoBHOM Bcnenctue M3meHeHue 3K0-
TOBbBIE TPYI- CIUIA, B He- JKECTKOI MOHE- | HOMMYECKOM
Hoctu B CILIA | Gonbliloit crene- TapHOI 3KOHO- | TTOJUTUKU, OTTU-
M 0COOeHHO- | HU AHrus, Ka- MUYECKOI 10- parouieiicss Ha
CTH 3KOHO- Hana v SIinoHus JIMTUKU U HEOO- | KeAHCUaHCKUe
MUYECKOM XOAUMOCTH MPUHLIMITB
MOJIUTUKHU ’§ MOAAEPXKUBATh

e MO3ULIMHU TOJI-

E Jlapa BO3HUK

= pasphbIB MEXITY
TTPOMBIIIICH-
HBIM TTOTCHIIN-
aJIOM U peajib-
HBIMU 00bEeMa-
MU TIPOU3BO/I-
CTBa

1966—67 | Ileperpes B Pan eBponeiickux ITpunsitue psima | Mepsl, croco6-
9KOHOMMKHU, | CTpaH, 0OCOOEHHO OrpaHUYeHU I CTBYIOIIIME UHTE-
uHaauus 1 | ['epmaHus, ya- = 1711 GOPBLOBI ¢ rpauuu, ycuie-
HCcUepIiaHne CTUYHO SIToHMs E UHOIAIMCH, Huto poinn EBC n
pecypcos, % YTO CIIOCO0- EACT
0COOEHHO Z CTBOBAJIO CHU-

TPYAOBBIX E XKEHUIO YPOBHS
A~ 5KOHOMUYE-
CKOU aKTUBHO-
CTH

1974—75 | Peskoe mo- CIIA, Kanana, BriepBrie ove- IIpoBeneHme 10-
BBIIICHNE IIEH | OOJIBITMHCTBO BUITHO TIPO- JINTUKY TCHEXK-
Ha He(Th B ctpaH EBporsl n SIBUJICS TIPU- HOM U KpEeIUTHOMI
1973 1., uro, B | SAmoHus 3HaK crardJisi- 9KCIAaHCUU, Me-
CBOIO OYepeIb, :E LIV, TIOBBIIIe- | PHI ITO YPETYI-
HMIMEJIO OTIpe- g, HUE LIeH Ha POBaHUIO BHEIII-
JeJICHHYIO ; TOILIMBO, YCU- | HETOPTOBBIX U
CBSI3b C apabo- JICHUE KPU3UC- | BAJIOTHBIX OTHO-
U3panIbCKOM HbIX SIBJICHU 3a | IIeHUI
BOWMHOM CYET BATIOTHBIX
1973 . npooJeM

1979—-82 | lloseiienue | CIIA, psa eBpo- Cnabplit 3K0- Ileprion cMeHbI
1IeH Ha MecKux cTpaH (B HOMMYECKUI KEeMHCUaHCKOTo
HedTb, KoTo- | 1952 1.), AAnoHus, pocT, COMpo- Kypca HEKOHCep-
poe ObLIo Kanana 5 BOXIAIOIIMICA | BATUBHBIM, C
MOJCTETHYTO a UHOISAIMSIMUA U | TPUMEHEHUEM
peBoJIoLmMei g Oe3paboTulieil. | Mep KeCTKOu
B Upane u = Poct kpeauto- | MoHeTapHOit
MpaHo- BaHMUSI pa3BU- 0OpBLOBI C MH-
UPaKCKOM BaIOIIUAXCS dasiueit u co-
BOMHOM CTpaH. KpaleHueM
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HpaHo- roCyIapCTBEHHbBIX
MpaKcKasi Boii- | pacxomoB

Ha CITPOBOLIM-
poBaJia MoBbI-
LIEHKE LIEH Ha

HedTb
1990-93 | desampBanust | CLLIA, 60abIIMH- Pa3Butue Ho- CHUXeHMe HaJlo-
BaJTIOT cTBO cTpaH EB- BBIX TEXHOJIO- TOB, IPUMEHEHNUE
poribl 1 AnoHust ruii B cepe Mep (prcKabHOM
JE (huHaHCOB, 1 MOHETapHOM
g, pa3Ban CCCP, | moautuku
§ oraceHus
BTOPXKEHUS
Hpaka B Ky-

BEWT

AHanu3 TaHHBIX TaOaWILIbl 3 TTOKA3bIBAET, YTO MPOLECCHl HECTAOMIBHOCTY B IEBSIT-
HaJllaTOM Beke HaOJIofauch B OJHOM, JBYX, TPEX WIM HECKOJbKUX cTpaHax. Ilpu
3TOM TIPAaBOMEPHO OTMETWUTb, YTO OHMW HE WMEJM TaKOTO CUCTEMHOIO XapakTepa.
Ha coBpemMeHHOM 3Tarie  BCIEACTBHE IJIO0AIM3allMM  MMPOBOTO  IMPOM3BOACTBA
U KanuTajla MpOLECChl HECTAOWJIBHOCTY CTaJIM HOCUTh IJI00AJIbHBINM XapakTep, B TOM
yurcse oKasblBas CYIIECTBEHHOE BJIMSHWE M Ha Pa3BUTHUE CPENHUX W MaJlbIX CTpaH
C OTKPBITOI 3KOHOMMKOM. B OOJIBIIMHCTBE CBOEM CpeIHME M MaJible CTpaHbl C MaJIOA
OTKPBITOI 3KOHOMMKOI 0(POPMUIINCH KaK He3aBUCHMBbIE TOCyIapCTBa B KOHILIE XX B. —
Hauayie XXI B. (4 3TO, TIpexe BCEro, CTpaHbl MOCTCOBETCKOTO MPOCTPAHCTBA U OBbIB-
IIMe CTPaHbI COLMAIMCTUYECKOro jarepss BoctouHoii EBpoIibl), KOTOpBIE Y4acTBYIOT
BTOM WM WHOH (bopMe MEXKIyHApOOHOM 3KOHOMMYECKO MHTerpauuu. B KoHiie
XX B. — Havanie XXI B. B pa3BUTMH MUPOBOI1 3KOHOMMKU HAOI0OAAIVCh TTPOLIECCHI He-
CTaOUJILHOCTH, KOTOPBIE 3apOXKAAIMCh U TIPOTEKAIU B psiie peTMOHAX — TaK Ha3bIBae-
Mbl€ PETMOHAJIbHbIE MEXIyHAPOIHbIE SKOHOMUUYECKUE KPU3NUCHI. X TTPUUMHBI U TT10-
CJIEACTBUSI MOXKHO TPaKTOBaTh, C OMHOM CTOPOHBI, KaK KPU3WCHI pOCTa, CTPYKTYPHBIX
JIHACTIPOTNOPLIMI U HEPA3BUTOCTU OOIIECTBEHHBIX MHCTUTYTOB, a C APYroii CTOPOHBI —
KaK KpU31Chl (DMHAHCOBOM INIOOAIM3alMK B €¢ paHHEeH (hopMme.

B psine cinyyaeB, MpUUMHONM BO3HUKHOBEHUS BbIILIEYKa3aHHBIX KPU3UCOB OBLI
3aBBIIIEHHBIA KypC HALIMOHAJIBHOM! BaJIIOTHI, 32 UCKIIOYEHUEM SIIOHCKOM U KUTali-
CKOIi, KOrjla OHM OblLIM 3aHMXEHHBIMU. DTU CTpaHbl MEHbIIIE TOCTPaaaIu OT TaK
HaszbIBaeMOro A3MaTCKOro Kpusuca. B OoJbLIMHCTBE cTpaH A3UMU U AMEPUKH,
OXBauYeHHBIX KpU3KUCcOM, 3a uckimoueHueM KOxHoit Kopeu, BagoThl ObL1U Hedop-
MaJIbHO TIpUWBS3aHBI K goswiapy*. Poct Kypca momrapa CIIpOBOLMPOBalT KPU3IC,

41 [puHcneH A. dnoxa noTpsAceHuin. MNpo6nemMbl 1 NepPCneKkTBb MUPOBON GUHAHCOBOW CUCTe-
Mbl // M.: AnbnuHa bnsHec bykc. 2009. 540 c.; MupoBasi 3KkOHOMUKa : y4eb. ons CTyAeHTOB BY30B /
E.A. BparvHa [u gp.]; noa pea. A.C. BynatoBa // M.: koHoMucTb. 2005. 734 c.; Copoc k. Kpusunc
MUpPOBOro Kanutanmama. OTKpbIToe obuiectBo B onacHoctn // M.: MHOPA-M. 1999. 262 c.
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KOTOpPBII «HMCIOJIb30Bal» M HEMOCTAaTKU B (DMHAHCOBO-3KOHOMWYECKOM cHCTeEMe
9TUX CTpaH, B YACTHOCTH, CJIUIIKOM TECHYIO CBsI3b OM3HEca W IMOJUTUKH, MpeHe-
OpexXeHKe MHTepecaMy aKIIMOHEPOB W HENpPO3payHOCTb OalaHCOB, CJIUIIKOM BbI-
COKYIO JOJII0 KPEAUTOB B OM3HECe W HU3KYIO €ro MPHOBUIBHOCTD, MCIIOIb30BaHUE
TOCYIapCTBEHHBIX CPEACTB ISl TIOKPBITUS M3IEPKEK WM YOBITKOB, OOJbIINE 00be-
Mbl 33I0JIKEHHOCTH (TOCyIapCTBEHHOM W/WJIM YaCTHOI) W T.I. 3aBbIILIEHHBIA Kypc
JoJi1apa puBes K AucOalaHCy BO BHEIIHEH TOPToOBJie B psiieé CTpaH, YMEHbIIEHUIO
BaJIIOTHBIX pe3epBOB U T.I. Ho K 3TOMy m100aBUIMCh M aTaKW Pa3IUIHBIX MEXIyHa-
POIHBIX (DMHAHCOBBIX YUpeXIeHU U (prpM, 0cCOOEHHO XeIX-(DOHIOB, KOTOPHIE,
YyBCTBYSl OCJIA0JIEHUE BAIIOTHI, HAJAESJIUCh TTOJTYYUTh CBEPXIPUOBLIb HA €€ Tamie-
Huu. [lageHue psiga BaJIOT M KPYIHbIE BHYTPEHHUE SKOHOMUYECKME MPOOJEMBI,
a TakKe yaapbl KPYIMHbBIX (DUHAHCOBBIX CMEKYISIHTOB Ha HALIMOHAJIbHYIO (PMHAHCO-
BYIO CHCTEMY, CTPEMUTEIbHBIN OTTOK KaluTaja W pSm APYTUX TMPUYWH TIPUBETU
K KpU3VUCHBIM sIBIIeHUAM. OmHON W3 MPUYMH KpU3Kca CTalo IMaAeHHe IIeH Ha
He(dTb, KOTOPOE CYIIECTBEHHO COKPATUJIO SKCIIOPTHYIO BBIPYUYKY, YCUJIUIO TOPro-
BBII nucOanaHc, TOTPeOOBao OONbIINMX YCUJIUI JJIs1 MOAAEPXKaHUS Kypca HallMo-
HabHbIX BatOT. C Ipyroit CTOpoHbl, He Bce cTpaHbl BocTouHoit 1 FOro-BocTouHoii
Azuu ObUIM CBSI3aHBI ¢ 9KcropToM HedTu. IToaToMy HEKOTOpHIE MCCaedoBaTeIn
CUUTAIOT, YTO 3TO ObUT KPU3KMC POCTa*?, B TOM YUCIIe CBI3aHHBIN C OTCTABAHUEM CO-
OTBETCTBYIOLIEH MHDPACTPYKTYPhl OT Pa3BUTUsI HAIMOHAJIbHON 3KOHOMUKHU B Iie-
JIOM. DTO MOXHO CUUTaTh, 9TO OBLI TaKXKe KPU3HUC POCTA, CBSI3AHHBIN CO CTAHOBIIE-
HHUEM 1IEJIOTO Psilia HOBBIX SKOHOMUYECKMX cep W HaIlpaBICHUM B pa3BUTUM TOMU
WJIA UHOM CTPaHBbI.

ITpaBoMepHO OTMETUTH, YTO cTpaHbl BocTouHoii u KOro-BocTouHoli A3uu pas-
BUBAJIUCh JOCTATOYHO AMHAMHMYHO ¢ 1960 r. Tak, ecii B 3TOM XK€ IOy Ha OO0
ITAHHOTO pernoHa mpuxoamiock 4% muposoro BBII, To yxxe B 1995 1. — yxxe 24% *.
PernonanbHblit Kpuszuc 1997 1. mpuHsN XapakTep, MNpexae BCero, BaJIIOTHO-
KpenuTHOro u poHmoBoro. OH TakKe MoKaszajl MUPY CBOM HOBbIE XapaKTePUCTUKH,
1 0CcoOyI0 3aBUCMMOCTb CTpaH 3TOTO PeruoHa OT SKOHOMMYECKON WHTerpaiuu
B MHPOBOE XO3SIMCTBO X1 MUPOBYIO (pHAHCOBYIO cucTeMy. B A3um Kpu3uc oxBaTHII
Taunaun, Maponesuto, Mamnaiizuto, IOxuywo Kopeto, @ununmnunsl. Lenecoobpas-
HO OTMETHUTh, YTO TIPY 3TOM B MEHBIIEH Mepe OCTpaxaid Apyrue CTpaHbl peTHOHA,
a 3aTeM Kpu3uc nepelien 1 Ha SnoHuto. Co BpeMeH BTOpOii MUPOBOIA BOMHBI MTPO-
M30IIJI0 camMoe MaclluTabHoe MaaeHue (OHAOBOTO pbiHKa A3uM, a MupoBoit BBII
CHU3MIICS HA OJMH IPOLIEHTHBIN ITYHKT M3-3a 9TOr0 Kpu3uca*t,

XapakTepHoIi 4epToii B pa3BUTHM CTpaH JlatnHckoit AMepyky, HaumHas ¢ 1970 T. ctana
3a/I0JDKEHHOCTh Tepell KPYMHbIMA YacTHbIMKA OaHkamu. IIpoliecchl HecTabWMIbHOCTH

42 AHukuH A.B. Vctopna GUHAHCOBBIX MOTPACEHUA. PoCcMCKniA KpU3NC B CBETE MUPOBOTO
onbita // M.: OnuMn-busHec. 2009. C. 306. 440 c.

43 Tam xe. C. 303.

4 MupoBasl 3KOHOMMKa: y4yebHuK ana crygeHtoB By3oB / E.A. BparvHa [n gp.]; non peg.
A.C. bynatoBa // M.: DxoHoMncTb. 2005. C. 531. 734 c.
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COTpsICAIN CTAHOBJICHYE IIMBUIM30BAHHBIX 5KOHOMUK B JIATHHOAMEPUKAHCKUX CTpa-
Hax, 4TO MPUBOIUIO K CMEHE IpaXkTaHCKOTo MpPaBUTEIbCTBA BOGHHBIM. OMHAKO yXe
B 90-x romax XX Beka BO MHOTUX CTpaHax JIaTHHCKOII AMEpUKHU MOCTEIIEHHO Hajla-
KMBAeTCST IIMBUIM30BaHHAS SKOHOMUYECKasl XXU3Hb: TEMOHCTPUPYIOTCS JOCTAaTOTHO
MIPUJINIHBIE TeMITBI 3KOHOMMYECKOTO POCTa, CTAOMIM3MPYETCs BajioTa, yOAeTCsI
MPUOCTAHOBUTh TEMIIbI pocTa UHGIISIIMY 1 T.1. Tak, HarmpuMep, B MeKcuke 3aBbl-
LIEHHbBIN KYypC HALIMOHATBHOM BATIOThI CAEPKUBAJ MPOMBIIIIJICHHbBIA 9KCIOPT U CTU-
MyJipoBajl UMIopT. B 1994 r. baHk Mekcuku 1 mpaBUTENBCTBO CTPAHbI BBIHYKIEHbBI
OBLIM TIPOBECTH IEeBAIBBALIMIO TIECO, M IMTOJIUTHUYECKIE TTPOOIEMBI OKOHYATETBHO TI0-
JIOpBaiv JoBepre UHBECTOpoB. MHOCTpaHHbIE KOMIIAHWM CTaIM BBIBOIUTH CBOU Ka-
nuTaibl. Tak, HampuMep, TOJbKO 3a ONMH AeHb LleHTpabHbIN 6aHK CTpaHbl MPOIa
6 muipn moyn. CILIA. HecmoTtpst Ha To, uTo B 1995 1. MB® chopmMmpoBai makeT MeX-
JIyHApOMHOI ITOMOIIM 3TOM cTpaHe Ha cymmy 52 mipn gosut. CIIA, Ho kanuTan 1o-
MpeXXHEeMY IIPOIOJIKaI yXOOUTh U3 cTpaHkbl. I1pu aTom 00bembr BBII maganu, cuiasHO
BbIpociia 6e3padboruiia. OrpoMHasi 3acjyra MpaBUTeIbCTBA TaHHOI CTpaHbl B TOM, YTO
eMy yIajaoch ciepxkaTh MHQIISLIMIO U YXKe K KOHILY rojia MOsSIBUIMCH MepBble MPU3Ha-
K1 9KOHOMMYECKOTo pocTa. [Iprxoaurcss KOHCTaTUPOBaTh, YTO0 MEKCUKAHCKUM KPH-
3uc B JJaTMHCKOI1 AMepuKe OTpa3wics TOJIbKO Ha OOHOM CTpaHe — ApreHTUHE, Iie
Mpou3oI11e] 00Baj Ha OMpKe M U3-3a OTTOKA KaruTanaa 00aHKPOTWIMCh HEKOTOPhIC
OaHKU.

Ilocne cobwiTHii Ha A3MaTCKOM phIHKE bpaswnus morepsiia JoBepue K MeXKIyHa-
POIHBIM (DMHAHCOBBIM OpPraHU3alKUsIM. DTH HACTPOEHUSI OTPa3WINCh Ha ee (PMHAHCO-
BBIX PbIHKaX U yXe B KoHle 1997 r. bpa3unusi uHBecTrpoBajia B 9KOHOMUKY Poccun
3HAYMTEeNIbHBIE cpencTtBa. OmHako mociie nedoira poccuiickoit 3KoHoMuKM 1998 .
B Opa3uIbCKOM 3KOHOMMKE TakxKe Tpou3olies ooBai. Tak, mpousoliio naaeHue opa-
3WIBCKUX MHIEKCOB B 2 pa3a, ObUIO BBIBE3¢HO MHOCTPAHHOIO KaImMTalla U3 CTpaHbl Ha
cymmy 40 mipn gosut. CIHA. IeHTpaidbHBIA OaHK CTpaHbI MBITAJICS yAEp:KaTb Kypc
C MOMOILBIO BaTIOTHBIX MHTEPBEHIINIA, OMHAKO 3TO HE TTIOMOIJIO, U MPOM3011LUIa IeBajlb-
Ballvs peajia MouTy B JBa pa3a. baHKu, MbITasCh OCTAHOBUTb OTTOK KarluTasa, MoBbI-
cwi KpeautHble ctaBky Ha 30—50%, u 6inaromapst nomoiu MB® u CIIIA B pa3me-
pe 41,5 mapn pomn. CIIA, mpaBUTEIbCTBY CTPaHbl BCe-TaKU yIaJIOCh CTa0MIM3UPO-
BaTh CUTYALIMIO U HE AOMYCTUTh 3HAYMTEIBHOTO POCTAa MHMJISLIVU.

B xonue 90-x romoB XX B. cutyauusi B ApreHTuHe yxyaiuiack, poct BBIT 6b11 Ha
ypoBHe 0—4%, ypoBeHb XU3HU Tamall, IMeJI0 MECTO BBICOKasl 6e3paboTulla, YpOBeHb
MapureTa IMOKyIaTeIbHOM criocobHocTH cHu3miIcs Ha 50%. CTpaHa TpaTuiia Ha BbIILIa-
Ty I0JroB okojo 40% BamOTHBIX MOCTyIUleHUi. CuTyalus B CTpaHe elile OOJIbIle
VXYAIIAIACH B CBSI3U ¢ coObITHsIMU 11 cenTsiops 2001 r., T.e. Korma MB® otkazan Ap-
reHTHHe B KpeauTe. LIeHTpaabHbIil OaHK CTpaHbI XOTEJI COXPAaHUTh 30JI0TOBATIOTHBIE
pE3epBbl U OTKA3aJICs OT MPUBSI3KM TeCO K MOJUIapy, 4TO TMPHMBEIO K MaaeHUIO Ieco
B HECKOJIbKO pa3. Ha (poHe 3Tux cobbrtuii mpousolen aedont B AprentuHe. [1pu aTom
HaOITIOmaJICS POCT MPOIIEHTHEIX CTABOK, a 00BbeMbI TIPOM3BOACTBA yIanu Ha 15%, poct
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nHdsiuun coctaBul 20%. OgHAKO pe3Koe MageHKe Meco CTAI0 CTUMYJIOM LI pOCTa
9KCMOPTa U IeJIOBOM aKTUBHOCTU, a MHMIISILIMS He Tiepepociia B runepuHdisiuio. Ot-
cpouka Tutatexeit 1mo kpemuram MB® cyriecTBeHHO TTOBIMSIIA Ha CTAOMIIM3AIIUIO 3KO-
HOMUKU CcTpaHbI®. OTroJIOCKM JaHHOTO KpU3Kca 4yBCTBOBaINCH B bpasumuu, ITapar-
Bae, Ypyreae, Ywm. W mis Toro, 4roObl CTAOMIM3UPOBAaTh IOJOXKEHNE 3THX CTpaH,
MB® npuImnioch CpOYHO MPEIOCTABUTH MM KPYITHBIE KPSIUTHI.

TakyvM 00pa3oM, BO BCEX PACCMOTPEHHBIX BbIIIE MEXTYHAPOMHbIX PErMOHATBHBIX
KpH3KCaX MOXKHO BBIIEIUTh HEKOTOPBIE OOIIHE YepThI, KOTOPBIE B IOCIISAYIOIIEM CKa3a-
JIVICh HETAaTUBHO Ha 0OCTAaHOBKE B MUPOBOIT SKOHOMUKe. [1pm 3TOM B psize ApyTrux peru-
OHOB MUPOBOIO XO3SIICTBA MPOMUCXOAW aKTUBHBIA MPUIMB B CTpaHbl MHOCTPAHHOIO
Kanurana, KOTOPbIii HOCKJI CHEKY/ISITUBHBIN XapakTep, a UHBECTULIMU ObLTM TOpTdeb-
Hble. UMeHHO 3T (hakTophl 00ecreurBaii BpeMeHHbII 3KOHOMUYECKUI POCT; BO BCEX
cTpaHax, Kpome SlrmoHuu, Habmonascs neULNT CalbI0 BHEIIHEN TOPTOBIN;, BO MHOTMX
9TUX CTpaHax COLMAJBHBIE PEXMMBI TaKXKe CBHITPAIM CBOIO pPOib. Bo Bcex crTpaHax
Ha0moanach MpsiMasl 3aBUCUMOCTb 3KOHOMMYECKOTO POCTa OT OKCIIOpTa TOBAPOB
W YCJIYT, a TaKKe LIeH Ha 9KCIOPTHBIE TOBapbl. OTMETUM, YTO MUPOBOI1 (PMHAHCOBBII
kpusuc 2008—2009 rr. rpeacrapisii co0oii MepesJoMHbIA MOMEHT, KOTOPBI MOTpeboBa
IepecMoTpa He TOJIBKO KOHLIETIIMU (DMHAHCOBBIX CHCTEM WHIYCTPUAIBHBIX CTpaH, HO
0COOEHHO CTpaTeruii pocTa CpeHUX U MaJlbIX CTPaH C OTKPBITON SKOHOMUKOMA. Pa3Bu-
Thle CTpaHbl CTOJKHYJUCh C Cepbe3HbIMM (DMHAHCOBBIMM TPYAHOCTSIMU, CBSI3AHHBIMU
€ pacxolaMu Ha rocylapCTBEHHYIO MOAAEPXKKY MPEANPUATUI 1 CHYDKEHWEM HaJIOTOBbIX
MOCTYIUIEHUI B OromkeT. HekoTopble cTpaHbl ObLIM BBIHYXKIECHBI U3MEHUTh CTPAaTeru
pa3BUTHSI, OTKA3aThCSI OT MEPKAHTIUIMCTKOM CTpATErMy IMOJIOKUTEIHHOTO BHEIITHETOPIO-
BOTO CAJIbIO B MOJIb3Y MPOM3BOJACTBA, OPUEHTUPOBAHHOIO HA YIOBIETBOPEHUE BHYTPEH-
HETO CIpoca, ¥ NATbHEMIIIEro pacpoCcTpaHeH!sI HETTO-0alaHca B CBOMX PETMOHAX.

H3BectHblil yueHblit I1. KpyrmMaH momuyepkuBaeT TpU MPUYMHBI, IO KOTOPHIM
KPU3HC PhIHKA HEIBIDKMMOCTH 1 (DMHAHCOBBIX PHIHKOB IPUBET K CHUXKEHUIO 3KO-
HoMmuueckoro pocta u 3aHsaTocTM B CIIA: «Bo-mepBbIX, HUYEro MpPaKTUUYECKU
00JIblIE HE CTPOUTCSI, U OT ATOTO CTPANAET CTPOUTESBHOE JeJI0, B KOTOPOM 3aHSIThI
MWIIMOHBI YesioBeK. Bo-Bropsix, B CIIIA mpuHSTO, YTO JIIOOM OSpyT MIIOTEKU Ha
KWJIbE, YTOOBI MOKYMNATh cede apyrue Bewu. Ceifuac MHOTUE JIIOAU UMEIOT JIOJITH,
KOTOpBIE MPEBOCXOMAT CTOUMOCTh UX JOMOB. B-TpeTbMX, IJI1 MHCTUTYTOB CTPaxo-
BaHMSI 3TO TSLKEJbIi yaap, TaK KakK MOSBUTCS OYEHb MHOTO JIIOJIeH, KOTOpbIE 00JIb-
1lIe He CMOTYT MOracuTh CBOM KPEAUThI, YTO OTPA3UTCSl HA CTPAXOBaHUM KPEAUTOB.
DTO0 BeET K TPYAHOMY IIOJOXKEHHIO HA PhIHKAX KAITMTAIOB»*°,

PacmipocTpaHeHne Kpu3nca B pa3BUBAIOIINXCS CTpaHAX MTPOMCXOIMIIO IO MHO-
MM HarpapieHUsIM. CaMblil ObICTPBIN CIIOCOO paclpOCTpaHEeHUs] Kpu3uca — 3TO

45 PomMaHoBa 3. ApreHTvHa B NabupuHTe pbiHOYHO-NNGepasnbHbIX Npobnem // MupoBas 3KOHO-
MUKa 1 MexayHapopHble oTHoweHust. 2002. Ne 10. C. 55-63; PomaHoBa 3. JlaTuHckasi AMepuka:
TPYAHbIA nonck ceoero nytu // Bonpockl skoHoMukn. 2004. Ne 1. C. 107-117.

46 Krugman P. The Return of Depression Economics and the Crisis of 2008 / New York:
W.W. Norton. 2009. 192 p.
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¢uHaHCcOBHI. KpenuTt Besme coOKpaTwiics, TaK KaK ITOTOKM KalMTajla BHE3aITHO
MOJIHOCThIO U3MEHUJIMCh. B TO BpeMs 3To ObUIO OMMCaHO Kak «Oe3omacHoe Oer-
cTBO». OUHAHCOBBIE YUPEXASHUS TOKHBI OBUIM TTPOIaTh TO, YTO OHU MOTJIN, YTO-
OBl YKPEIUTh CBOM OaJlaHCOBBIE OTYETHI. MI3MeHeHMe KarmmTajia cpasy Xe OTpa3u-
JIOCh B OOJNBIINX MameHUSX BaIOT Pa3BUBAIOIIMXCS CTpaH, JaXe B Te€X, KOTOPHIC
UMeJIM OOJbIIIME 3armachl BATIOTHBIX pe3epBHBIX HOHI0B. McKiloueHreM 31ech cTal
Kuraii. Ha MOMEHT HacTyIUIEHUSI MUPOBOTO Kpu3nuca MexXayHapOonHbIi BaTIOTHbII
¢doHa pacroiarain pecypcamu npuodausutensbHo B 250 mupn o, CIIA. OgHako,
YTOOBI CTAOMIM3MPOBATh HEIIOCTOSIHHBIE ITOTOKM KamuTala 3THX PEeCYpPCOB OBLIO
HenocTaToyHo. B pesynbraTe BCTpedd Ha BbiclieM YpoBHe I'pynmbl nBaauatv
(G-20) B amnpese 2009 r. pecypchl MexayHapoaHOTO BaJlOTHOTO (poHAa ObLIM pac-
muMpeHsl mpuoamsnuTenbHo Ha 750 mupa gomr. CIIA. Bropoit cmoco6 BXoXIeHUS
HaIlMOHAJILHOM SKOHOMMKY B KpU3MC OBIT OOYCIIOBIIEH HaNIpaBICHUSIMU U YPOBHEM
MEXIyHAapOTHOW TOPTOBIIM, KOTOPasl B 3THX YCJIOBUSIX pe3KO coKpamaiack. OmHako
Ha TIepBOM 3Tare aHaJIM3a Bce ellle ObLI0 HESICHO, TTOUEeMY BHEIITHSISI TOPTOBJISI CTpa-
Hbl YMEHbBIIWJIACh TeMIIaMU HAMHOTO OOJBIIMMU, YeM 3KOHOMMUYECKasl JesITeib-
HOCTbH B 1iesioM. [IprarHaMu MOTJIA CTaTh 3HAYUTEIBHOE W TTOATBEPKICHHOE UCTO-
IIEHUEe TOPTOBBLIX (DMHAHCOB, 0O0JIbIAasl HUKJIMIYHOCTb XOIOBBIX TOBAPOB, OCOOEHHO
MOTPEeOUTETbCKUX TOBAPOB JUTUTEIBLHOTO TMOJIb30BaHUSI, U TTPOTEKIIMOHUCTCKUE Me-
PBbI, UTO BBI3BIBAJIO AOTIOTHUTEIbHbBIE 9KOHOMUUECKUE 3aTPYTHEHUSI.

CoBMecCTHOE BO3IECTBUE HA SKOHOMUKY 00Jee HANPSKEHHOTO KpeauTa U MC-
Ye3aolllero BHEIIHETo CIpoca CO3JaIM TIPEATNOChIIKM, YKa3bIBalollde Ha Cram
(crupalnb) CO CHUXKEHUSIMM B MHBECTULIMSX, 3aHSITOCTU U ITOTPEOUTEILCKUX pacXo-
nax. [Ipu 5ToM 1IeHBI Ha aKTUBEI OBUTH TaKxKe 3aTPOHYTHI 3THM TiporeccoM. MoHmo-
BBIE PHIHKU yranu 6osee yeM Ha 50% B cpedHeM B pa3BUBAIONINXCS CTpaHaX, W 3TO
IIPOM3OIILIO TaXKe Ha HEeOJIAromoMyIYHbIX PhIHKAX Pa3BUTBIX CTPaH, T 3TOT KPU3UC
BO3HMK. Tak Kak B pa3BUTHIX CTpaHaX ObLIa O0JIbllIasi HEOMPEAEeJIeHHOCTh B TOM, IJIe
Y KOTJa UCTOYHUK pa3BUTHUsSI OyAeT HaiiieH, TO 3TO CIOCOOCTBOBAJIO KOHCEpBAaTUB-
HOMY TTOBeJIeHIO MoTpeduTeieid U (bpMHAHCOBBIX MHBECTOPOB. Kpu3ucHbIE sIBIEHMS
CTaJIM PacIIPOCTPAHATHCS U3 (UHAHCOBOTO CEKTOPA Ha TMIPOMBIIIJIEHHOCTh U CEKTOP
HeduHaHCOBBIX yciayr ¢ KoHua 2008 r. Kpusuc takxke mopasus HauOoJiee OMHa-
MMWYHO pa3BUBaBIIylOCS Tpexiae cdepy oOpallleHWs W YCIyT, 3a CYET KOTOPBIX
U ObUI, B OCHOBHOM, JIOCTUTHYT 3KOHOMMYECKU mombeM. Tak, Hampumep, M0Js
atoit cdepsl B MupoBoM BBII Bospocna ¢ 61,4% B 1990 r. mo 67,0% B 2007 r. U3-3a
KpH3Hca IPOM30IILUIO 3aMETHOE CHUXXEHUE TTOTpeOIeHus qoMoxo3sgiicTBaMu. CHU-
>K€HUEe 9KOHOMUYECKO aKTMBHOCTHY TTPOU3OIILIO TaKKe MOTOMY, YTO He(bUHAHCO-
Bble KOMITAHUM YTPATWIM BO3MOXHOCTh BbIXO/a Ha JEIIEBbIli KPEAUTHBIN PHIHOK.
A OT 3aKyIIOK MPOU3BOACTBEHHOTO 00OPYIOBAHUSI U CTPOUTETHCTBA HOBBIX OOBEK-
TOB OHM J1aXe OTKa3zaluch. B mepBylo ouepenpb B cepe MoTpeOUTENHCKOro crpoca
MOCTpanaiyd TOBaphl JUIMTEJILHOIO TOJIB30BAaHMS U MX PBIHKU COBITA, KOTOPBIC 32
CYeT WHCTPYMEHTOB OaHKOBCKOTO KpPEeIUTOBAaHMSI B TIOCAEIHWE TOIbl aKTHBHO
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npojaBayiuch. OnHako (PMHAHCOBBIM CEKTOPOM 3TH MPOOJIeMbl HE OrpaHUYUBAIOT-
csl, OHU Cepbe3HEHIIMM 00pa3oM 3aTparuBajiv U KOPIIOPATUBHbBIN CEKTOP. DTO XO-
pOIIO BUIHO HA NIPUMEPE CUTYallMU B PSNE CTPaH, TIe, HECMOTPSI HA MEPHI O yBe-
JINYEHUIO JTUMKBUAHOCTUM (DMHAHCOBOW CUCTEMbI M MOBBIIIEHUIO KamWTaau3aluu
MHOTMX OaHKOB, YCJIOBUSI KpEeIUTOBAaHUS [Jis 3a€MIIUKOB YIyYIIAJIUCh KpailHe
MelieHHO. baHku ornacaiuchk Bo3pacTaHUs PUCKOB, TaK KaK KJIMEHTBI YK€ UMEU
CJIMIIKOM OOJIbINIONM 00beM KPEIUTOB U NIEPEXUBAIM MaJEHUE CIIPOCa Ha CBOIO MPO-
LYKIMIO.

Koy K moHMMaHWIO TPUYMH U UCTOKOB (DMHAHCOBOTO Kpu3uca, a Mo3xke
1 9KOHOMMYECKOTO CTafa CBI3aH B MEPBYIO OYEPENb C OETCTBOM MHBECTOPOB U3
peaibHbIX B (DMHAHCOBBIC aKTUBBI C IIIMPOKUM paclpocTpaHeHUeM (UHAHCOBbBIX
WHHOBaLIMii. B 3TOM cMmbIciie coBpeMeHHbIl (PMHAHCOBBIN KPU3UC HOCUJ MHHOBA-
LIMOHHBIN xapakTep. B ¢puHaHCcoBoIi chepe BOZHUKIN U OBICTPO BHEAPUINCH HOBBIE
WHCTPYMEHTHI PETYJUPOBaHUsI (GPUHAHCOBOTO PbIHKA, KOTOPbIE, KaK Ka3ajloCh, CMO-
TyT c(hOpPMUPOBATh COOTBETCTBYIOIIME YCIOBUS [JIs1 OECKPU3UCHOTO POCTA.

OnHoil M3 BeayllMX MaKpO3KOHOMUYECKMX TPUYMH (PUHAHCOBOIO Kpu3uca
B 9KoHOoMuKe CIIA 6b110 M30bITOYHAST JUKBUIHOCTh. K 4MC1y MHCTUTYLIMOHAb-
HBIX IPUYMH MOXHO OTHECTH HECOBEPILEHHYIO CUCTEMY OLIEHKU PUCKOB KakK peii-
TUHTOBBIMM areHTCTBaMU, TaK U (PMHAHCOBBIMU peryasTopamu. MCTOUHUKOM He-
CcTabMIbHOCTH (DMHAHCOBOM CHMCTEMEI CTajla IIOBBIIIEHHAsI pojb (paKTopa JOBEPUSL.
Peub uper o cHUXEHUU NOBEPUS 3a€MIIMKOB K KPEIUTOpPaM, KPEIUTOPOB K 3aeM-
IIMKaM, T€X W JPYTUX K TrocynapcTBEHHbIM (PMHAHCOBBIM MHCTUTYTaM. B ocHoBe
KpHu3uca J0Bepusi — ociabiieHre peryJupoBaHusl (PMHAHCOBOTO CEKTOpa IpU MpU-
MEHEHMH HOBBIX (PMHAHCOBBIX MHCTPYMEHTOB, a Takxke Hea(h(hEeKTUBHOE yIIpaBIIe-
HUE pUcKaMU B (DMHAHCOBBIX KOpHOpaLusxX U yupexaeHusax. Crenyrommii ¢pakTop
HECTaOMJIBbHOCTU — OrPOMHBIE MACIITaObl CHEKYISILUNA, Ype3BbIYAiHO ObICTPHIi
POCT U TIOABMXKHOCTb MAcCChl CIEKYISITUBHBIX KAlUTAJIOB, YBEJIMYEHHUE CPEAU HUX
JIOJIM BBICOKO PUCKOBBIX aKTMBOB U (hopM caeiaoK. Bo3aMOXHOCTb CTpEMUTENbHO
1 OECKOHTPOJILHOM NMepeOdpOCKU U3 NMEPBUUYHBIX aKTUBOB B AEPUBATUBBI, C PHIHKOB
aKLUii Ha PIHKU ChIpbsl U 00paTHO, (hopMUpOBaHUE OOJIBILIOTO 00beMa (PUHAHCO-
BBIX PECYPCOB BBI3bIBAJIO HEOIpPaBIaHHbIC CKAYKU 1LIeH B pa3HbIX CEIMEHTAaX MUPO-
BOI'O XO34ICTBA.

Mupoxo3siicTBeHHas IIpuYrHa Kpusuca — (popMHpoBaHUe IN100aJIbHOIO aucba-
JlaHCa, KOTOPbI Ha MPOTSKEHUM TTOCIEAHETO AECATUIETUS MapaJoKcaaIbHbIM 00pa-
30M paccMaTpuBaJICsl KaK OCHOBa MJISl JaJdbHEUIIEro 3KOHOMMWYECKOIo poCTa.
Ha ocHoBe 3T0ro u cpopmupoBajcs Takoit 9KOHOMUUECKUI PeXXUM, KOTOPBIA ObLT
MOJIHOM MPOTUBOIIOJOXKHOCTBIO MPeKHEN MOIEIN 9KOHOMUYECKOM INI0OaM3allu.
Tak, eciu B kKoHie 90-x rr. XX B. IJIaBHBIM HallpaB/IeHWEM IBWXKEHUS KamnuTaja
ObLIO U3 pa3BUTHIX PHIHKOB B pa3BUBaoluecs, To B Hadaje XXI B. mpoliecc noiesn
B 00paTHy10 CTOPOHY. B oCHOBe 3TOro mnporecca Jiexajao MOCTOSIHHOE YBeJIuYeHue
JUCcOAIaHCOB B ATUX TPYyINax CTpaH — MEXIy IMOTpeOieHMeM U MPOU3BOACTBOM,
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WHBECTULIMSAMHU U cOepexXeHUsIMU. B Tpyriie pa3BUTHIX CTpaH, (32 MCKITIOYEHUEM
I'epmanuu, flnoHun), motpebieHre MPEeBBIIATIO MTPOU3BOJICTBO, UMIIOPT TOBAPOB
ObL1 OOJIBbIIIE BKCITOopTa. B 3TnX cTpaHax HabGmomaanch AeUIINTHI TJIaTeXXKHBIX Oa-
JIAHCOB TI0 TEKYIIWM OTIepallisIM M HeXBaTKa cOepeskeHMil. DKOHOMMKA HaKOTLIe-
HUS OTOIIJIAa Ha BTOPOit TUTaH M YCTYIIIIA MECTO SKOHOMMKE ITOTPEOIeHMS, KOTOpast
(rHaHCHUPOBAIOCH 3a CYET BHEIIHUX 3aMMCTBOBAHUM, HapallluBaHuUs J0Jra U pocTa
CTOMMOCTHU aKTMBOB B TOM 4YMCJIe W 3a cYeT HeaBuxkumoctu. Hampotus, Haiuo-
HaJIbHBIE XO3SICTBA Pa3BUBAIOIIMXCS CTPAH B LIEJIOM XapaKTepHU30BAINCH YBETIE-
HHEM BKCIIOpTa Haa UMITOPTOM, TIPOM3BOACTBA Haa moTpebieHrneM. Ha cMeHy cym-
MapHOMY Ie(pULMTY IUIaTeXKHOro GajaHca Mo TeKYIUM ONepalusiM B 3TUX CTpaHax
npuiea npopuuut. B 2008 r. on goctur 900 mupa gonn. CIIA. B pesynbTare o6pa-
30BaJjiCsl OTPOMHBIN «U30BITOK» COEPEXKEHUM M3-3a CIa00r0 pa3BUTHSI BHYTPEHHUX
(GMHAHCOBBIX PHIHKOB. B pe3ynbrare B YMCTBIX MMIIOPTEPOB KaruTaia IpeBpaTH-
JINCh Pa3BUTHIE TOCYIAPCTBA, a B SKCITIOPTEPOB Kammuraja pasBuBaiomuecs. [Totok
cOepexkeHUid M3 pa3BUBAIOIIMXCS CTPaH COCTaBJIsUI TPUMEPHO OAWH TMPOLICHT
OT HOPMBbI HaKOIJIEHUSI Pa3BUTBHIX CTPaH, KOMIIEHCUPYSI UX COOCTBEHHYIO HEXBATKY
coepexeHuii. CTpaHbl C MOJOXUTEIBHBIM CAIbAO IUIATEXHOTo OajlaHca, pa3Melnas
Ha MUPOBOM PBIHKE CBOM BPEMEHHO CBOOOMTHBIE PECYpCHI, TPEBPATIIINCH B OCHOB-
HBIX MUPOBBIX KPEIUTOPOB. BO MHOTMX pa3BUTHIX CTpaHaX BHLICOKHI YPOBEHbB IO-
TpeOJeHUs B 3HAYUTEJbHON Mepe obecrneuyuBajics 3a cUeT BHEILIHEro KpeauToBa-
HUS, T.€. CPEICTB, MOCTYIABIINX M3 CTPaH C pa3BUBAIOIIMMMCS PhIHKaMU. B 1po-
1ecce pa3BUTHUSI MUPOBOIT 9KOHOMUKU psl (haKTOPOB MOBJIMSII HA BO3HUKHOBEHNE
nurcbaTaHCOB Ha pa3IMYHBIX YpoBHsIX. ClemoBaTeIbHO, MCXOAS U3 KOMIUIEKCHOTO
aHaJu3a CUTyallud MOXHO COCTaBUTh CJIEAYIOIIYIO CXeMY MPUYUH BO3HUKHOBEHMSI
JI1cOalaHCOB B MUPOBOiT 9KOHOMUKE (pUC. 2).

Metononornyeckuit  aHaM3  (QyHIAMEHTATbHBIX MPUIMH  BO3HMKHOBEHUS
U TIPOSIBJIEHUST SKOHOMUYECKUX KPU3HCOB TO3BOJISIET OOOCHOBATH CJESIYIOIIYIO 3aKO-
HOMEPHOCTb: CHayaJla HepaBHOMEPHOCTU ObLIM CBSI3aHbI C T0ObIYEH TTPUPOAHBIX pe-
CYpPCOB Y IMCOATaHCOM pa3BUTUSI TTPOU3BOACTBA, AUMHAMMKON 1IEeH Ha MOTPEeOUTEITb-
CKHE TOBaphl, HAJIMIMEM 30JI0TOBATIOTHBIX PE3ePBOB Y pa3BUTHIX CTpaH. B KoHIIe mBa-
JIIIATOTO CTOJIETHSI OCHOBHOM NMPUYMHONM BO3HUKHOBEHMSI KPM3UCOB MOXKHO HAa3BaTh
ACMHXPOHHOCTh TEMITOB Pa3BUTUST (PMHAHCOBBIX PHIHKOB M PEaIbHOTO MPOM3BOICTBA,
HEoO0X0AMMOCTb (POPMUPOBAHKSI HOBBIX TEXHOJIOTMYECKUX YKIanoB. [1pu aToM ofHu 1
Te e TMPUIMHBI SKOHOMUYECKOTO Kpr3Kca B pa3HbIX CTpaHaX MOTYT MOBJIeYb 32 COOO0I
pa3IM4HbIe (POPMBI €T0 MPOSIBICHUS U UMETh CBOM OCOOEHHOCTU. Tak, KpU3UCHI MOTYT
OBITh BbI3BaHBI: OOBEKTUBHBIMU (haKTOpaMu (pPeCTPYKTypH3alusl IIPOM3BOICTBA, LIUK-
JIMYECKUE TIOTPEOHOCTU B MOJIEPHU3AIIMN KOHOMUKM), TPUPOTHBIMU (OCOOEHHOCTU
KJIuMaTa peruoHa, HaBOTHEHUS, 3eMJIETPSICEHUSI, 1lyHaMU), BHEITHUMU (TEHACHLUU
MUPOBOI SKOHOMMKH, TTOJUTUUECKASI CUTYyallMsI B peTMOHE (CTpaHe), CTpaTeruy Mak-
PO3KOHOMMYECKOIO Pa3BUTHS IPYTUX CTPAH, KOHKYPEHLMS), BHYTPEHHUMU (DakTo-
paMu (BHYTpeHHUE KOH(MJIMKTHI CTpPaHBI, PMCKOBAaHHBIC CTpaTeTHUW MapKEeTHHTa
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KPYITHBIX KOPIIOpaLnii, HepalMoHaaIbHas MHHOBALIMOHHAS M MHBECTULIMOHHAS 110~
JINTUKA, HEAOCTAaTKW OpPTaHU3alMU YIIPaBJIeHUST TPOU3BOICTBA), U CYObEeKTUBHBIMU
dakTopamu (OLIMOKH B yIIpaBACHUN HA Pa3IMYHBIX YPOBHSIX).
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Puc. 2. le/l‘ll/lel BO3HUKHOBCHMA MPOLECCOB HECTAOMJILHOCTH B pasBUTHA MldeBOﬁ IKOHOMHUKH

IIpu sTOM (PyHIaMEHTATbHOU MPUUMHON HECTaOWUJIbBHOCTH, IO HalleMy MHe-
HUIO, SIBJSETCS AWMCHPONOPLUMOHATBLHOCTh Pa3BUTUS Pa3IUUYHBIX CTPYKTYPHBIX
KOMITOHEHTOB 3KOHOMMWYECKOI CHUCTEMBbI. B CBSI3M C 4eM OCHOBHBIM CJIEICTBUEM
KpU3HCA MOXET SIBJISITbCS BBITECHEHWE YCTAPEBIIMX 3JIEMEHTOB 3KOHOMMYECKMX
OTHOLIEHUI, OOHOBJIEHME W MOIEpPHM3alIMsI MPOU3BOICTBEHHOIO amrapara; co-
BEPILIEHCTBOBAHUE W KOHCOJWJALIMS TEPCTIEKTUBHONH 4YacTU SKOHOMUYECKUX OT-
HOIIIEHUIi B pa3BUTHUM OOLLIECTBEHHOTO MPOU3BOICTBA U MUPOBOI'O XO3S1ICTBA.

Oco0eHHOCTH COBPEMEHHOT0 MHUPOBOT0 Kpu3uca. PasBopauyuBaoniuiics B HacTO-
SIIee BpeMsI MUPOBOW KPU3UC YCYTYOJISIET 3KOHOMMWYECKYIO CUTYallMI0O U BENET
K pocty notepb BBII. 1o Haieil oneHKe, BUAUMO, 3TOT CIIa[ MOXET IIPEBLICUTh,
nokasarenau Benukoit nenpeccuu nmpoiiuioro Beka. Eciau Toraa BbIxoa U3 AeNpeccumn
npou3solies ObICTPO U pe3Ko Oiaromapsi KoJIOCCATbHOMY YBEIMYEHUIO rocyaap-
CTBEHHOTO CITPOCa BCJIEACTBUE MWINTAPU3ALIMU SKOHOMUKHU B MIPEIIBEPUU U B XOJIE
MUPOBOI BOMHBI, TO IIPOUCXOSIINASI CETOAHSI TMOpUaHas BOiiHA, KOTOpask BEACTCS,
BEIYLIMMM UTPOKAaMM Ha MUPOBOM DbIHKE U, IJTaBHBIM 00pa3oM, B cepe ryMaHu-
TapHBIX TEXHOJOTHUIM M HE HYXIAeTCs B NTPOU3BOACTBE OOJIBIIOTO KOJIUYECTBA OpPY-
KMSI U BOGHHOI TeXHUKU. U, elie omHO BaxXHOE OOCTOSITENILCTBO, K CYACThIO, OHA
ellle TT0Ka He COITPOBOXKIAETCSI TMTAHTCKUMU TIOTEPSIMU HACeJICHUSI U MaTepUalb-
HoOro 60oraTcTa, YTo M30aBIsIET OT POCTa PACXOJ0B Ha €ro BOCCTaHOBJIeHME. BmecTe
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C TeM BO3HUKAIOIIKE B CBA3U C TIIYOOKMMU CTPYKTYPHBIMU U3MEHEHUSIMA MUPOBOIA
9KOHOMMKM YTPO3bl YEJIOBEYECTBY HE CTOUT HEMNOOLEHMBaThb. MOXHO IMPeanoso-
>KWTb, YTO B COBPEMEHHOM CUTYyallMM pa3pylleHUE CYIIECTBYIOIIETO MUPOBOTO MO-
psnoka nubepanbHOil rnobamm3anuu B uHTepecax CIIA OymeT cOmpoBOXIAThCS
dopMupoBaHEM HOBOTO MUPOXO3iICTBEHHOTO YKJIaaa, Pa3BUTHE KOTOPOTO OymeT
MPOUCXOAUTbL B KOHKYPEHIIMW WHTETPALIMOHHBIX CTPYKTYp C LieHTpamMu B Kwurae
u Muauu nipu coxpaHeHuu 3HauuTenbHoro BiausHusi EC, CIIIA u EBpa3suiickoro
aKoHoMmuueckoro cow3sa (EADC).

Ceronnast mmeHHO KwuTaif, coueTast rocymapcTBeHHOE IUIAHMPOBAHWE W PBIHOY-
HYIO CaMOOpPraHM3allMIo, TOCyIapCTBEHHbI KOHTPOJIb 32 Pa3BUTUEM 3KOHOMUKU
1 YACTHOE MPEANPUHUMATEIBCTBO, MHTETPUPYS UHTEPECHI BCEX COLIMATIBHBIX IPYIIIT
BOKpPYT LIeJM MOBBILIEHUsI OOILIECTBEHHOTO 0JIArOCOCTOSIHUSI, AEMOHCTPUPYET pe-
KOpIOHBIE MAacINTabbl WHBECTUIIMOHHONW W WHHOBAIIMOHHOW aKTUBHOCTH, OoJiee
TPUALATH JIET JIUAUPYS B MUpPE 110 TeMIlaM 3KoHoMu4eckoro pocra. Eciu B CIIA,
HECMOTPS Ha MATUKPATHOE yBeJIUYEHUE AOJJIapOBOi MacChl 3a MOCAeAHEe NeCsTU-
JIeThe, 9KOHOMMKA TMpoAokaeT crarHupoBaTh, To KHP coueraer mMakcumasnbHbie
YPOBHU MOHETM3AIlMM 9KOHOMHWKHU, HOPMBI HAKOIUIEHUSI W TeMIIbl ee pocta. Opu-
SHTHpYIOIIasacsI Ha MAKCUMU3AIIMIO TEKYIIeH MpUOBLIN aMeprKaHcKast (pmHaHCOBas
oJIMrapxus SIBHO ycTynaeT 1o 3¢ (GeKTUBHOCTU yIIpaBIeHUs pa3BUTUEM SKOHOMUKU
KUTAliCKUM PYKOBOAUTENSIM, KOTOPbIE WCIOJb3YIOT PHIHOYHBIE MEXaHW3MbI IS
ITOBBIILIEHUST HAPOTHOTO OJIarOCOCTOSTHUS 3a CYET POCTa MPOU3BOACTBA 1 MHBECTH-
LI, ¥ YCKOPEHHOM MHTErpallii B MUPOBYIO SKOHOMUKY. llerecoobpa3sHo oTMme-
TUTb, YTO B MHIMM TakXkKe co3laH CBOM BapMaHT MHTErpajbHON CUCTEMBI yIIpaBe-
HUS pa3BUTHUEM DKOHOMUKHM C AEMOKPATUUIECKOM MTOTUTUYECKOM CUCTEMOIA.

IIpu 5TOM MpaBOMEPHO OTMETUTh, UYTO COBPEMEHHAsi CMEHA TEXHOJOTMYECKUX
U MUPOXO3SIHiICTBEHHBIX YKJIAOB COMPOBOXIAETCS OOECLIEHEHUEM KaluTauia U Je-
mpeccueit, mageHneM 3OGEeKTUBHOCTH MHCTUTYTOB PETYIMPOBAHUS BOCITPOM3BOMI-
CTBa SKOHOMMKM M TOJMTHUYECKUMU Kpusucamu. Kpome Toro, maHmeMusi Takxke
MOpOoXAaeT HOBbIE (haKTOPpbI coKpalieHusi MupoBoro BBII.

B 370101 cBsI3M Lieneco00pa3Ho: YTOOBI BIUTHCS B (hOPMUPYIOILIEECS SIIpO HOBOTO
MMPOXO3SMCTBEHHOTO yKiIana, Poccun Hy>XXHO BBIPBATbCS U3 MepUDEPUITHOTO CO-
CTOSTHUSI M 3aBUCHUMOCTH OT aMEPUKAHOIEHTPUYHON BaTIOTHO-3KOHOMNYECKOM
cucteMbl. J1Jj1s1 5TOro HeoOXoaMMa cKopeiiias nepecTpoiika cucTeMbl GyHKIIMOHU-
pOBaHMSI PKOHOMMKM Ha TMPUHLUIAX HOBOIO MUPOXO3SHCTBEHHOTO YCTpPOICTBa
1 TOYeK KOHOMHMYECKOTO pOCTa, a TaKKe MOASPHU3AINS SKOHOMHMKN Ha OCHOBE
dopMuUpPOBaHNS HOBOTO YCTOMYMBOTO TEXHOJOTHYECKOTO YKIIaa.
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ON THE DEVELOPMENT PATTERNS OF THE WORLD ECONOMY

The article examines the historical evolution of the theoretical concepts of the devel-
opment of the world economy and analyzes the causes and mechanisms of cyclical
processes common to market economies. The analysis of the current turbulence in
the world economy shows that there are but poorly developed methods or no meth-
ods at all for identifying the prerequisites for crises; that the use of such methods is
limited in the preparation of anti-crisis and preventive measures at all levels of gov-
ernance of the world, regional (international) or national economies.

Keywords: world crises, world economy, globalization, factors of destabilization,
methods and instruments of economic policy.

DOI: 10.31857/5020736760012140-3


mailto:pavelkohno@mail.ru


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



