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Mepen Bamu — KOPOTKMIA SKCKYPC B TEOPUIO SKOHOMUYECKMX KonebaHun. He
CMOTPS Ha TO, 4TO nNpPeacCTaBfEHHOE WCCnedoBaHWE OXBaTbiBAae€T JNUWb OYEHb
HebOomMbLIYD YacTb YenoBevYecKUX 3HaHMM B [JaHHOM o00nacTu, OHO MNOJSyYUnoChb
AOCTaTO4YHO OOBbEMHbBIM, YTOOLI BbI3BaTh Y YMTaTENS] 3aKOHOMEPHBIN BOMPOC — a CTOUT
NN TpaTUTb BPEMS HA NPOYTEHME BCEro 3TOro? A cumtaro, YTo OTNIOKMB 3TKU MaTepuanbl
B CTOPOHY, Bbl HN4ero He notepsieTe, HO N1Lb B TOM Crly4dae, €CIniu yXXe 3HaeTe OTBETbI
Ha BOMpPOCHI:

- XKpét nn Amepuky HoBas “Benukas genpeccus’?

- B 4éM uCTUHHBLIE MpPUYMHBI aHrno-aMepukaHcKon arpeccumn B Mpake, n 4yem
BCE 9TO 3aKOHYMNTCA?

- Korpa Ha4yHETCA NOABEM B 9KOHOMUKE ANOHUN?

- MNosTtoput nn Dow gnHamuky Nikkei?

- Korga Poccun xpgaTtb HOBbIX AedonToB?

Bbol yxe 6pocunucbk untatb? He ctout Toponutbes! A He Xxody, 4TOObI NoO
npoYTeHUN NpeacraBneHHon pabotbl Bac oxeBatnno pasodapoBaHue. [1eno B ToM, 4To
3pecb Bbl He HanaéTe npsiMoro oTeBeTa HM Ha OAWH U3 NOCTaBIIEHHbIX BOMPOCOB.
OTN BOMPOCHI CIIMLIKOM CIOXHbI U MHOroO6pasHbl, YTOObl AaBaTb HA HUX OQHO3HAYHbIE
oTBeTbl. A npegnarar Bam camvm HanWTh 1x, a CO CBOEN CTOPOHbLI FOTOB NpeacTaBuTb
HeobXoaUMbIA MHCTPYMEHTapPU aHanmM3a M NPorHo3a. TakumM MHCTPYMEHTapueM, Kak
MHEe KaxeTcsi, ABNAETCA Teopus LUMKIOB, U WUMEHHO B W3YyYeHUU LUKINYECKMX
3aKOHOMEPHOCTEN, MPUCYLUUX SKOHOMMYECKOW CUCTEME, CTOUT UCKaTb OTBETbl Ha
MHOrnMe 3aragkM COBPEMEHHOM SKOHOMUKM U  (PUHAHCOBBLIX PbIHKOB. [loaTomMy 4
HagelCb, YTO, NPOYMTaB ITOT Martepuan, U KPUTUYECKN OCMbICIIMB aBTOPCKYHD TOYKY
3peHuns, Bbol camn OTBETUTE HEe TOMbKO Ha MOCTaBIIEHHbIE BOMNPOCHLI, HO U Ha MHOrne

apyrve.

A xe c ynooBonbCTBMEM OTBeYy Ha Bawm Bonpocbl M NpuMy 3aciy>KEHHYH
KPUTUKY.

Tpemacos Kupunn.
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JKOHOMUYECKMEe LUUKNbI.

[onrocpo4vHoe pasBuTne
MMUPOBOWN SKOHOMUKN HOCUT MOCTOSIHHbIN
SBOMOUNOHHBIN  (T.e. HeobpaTuMbIn)
XapakTtep. 310 yTBEpPXAEHME
nogpasymeBaeT, YTO B LEerioM MUpoBas
3KOHOMMYeckasd cuctema npu
OTCYTCTBUMN PE3KMX KaTacTpOUYECKNX
BHELWIHUX BO3OEUCTBUA [OBMXKETCA B
ogHOM HanpasneHun. B kauyectBe
NMOCTOSIHHbLIX AONTOCPOYHbLIX TEHAEHUUN
MOXHO OTMEeTUTb. POCT HaceneHus,
yBEeNnu4eHmne obuiero obbéma
Npou3BOACTBA, Pa3BUTME TEXHONOIMMNA.
Mo noBoay pocta HaceneHnsa n obbema
NPOM3BOACTBA MOXHO [OUCKYTUPOBAaTb,
TaK Kak B MUPOBOM  UCTOPUM
BCTpeYanucb nepuvoabl  OOCTATO4YHO
ANNTEenbHOro CHWXEHNSA 3TUX
nokasatenen (crnop MOXeT CBECTUCb K
METOAOSIONMYECKMM BOMpPOCaM — Y4TO
cuMTatbh AOSITOCPOYHOM  TeHOEeHUMEN),
O[HaKo B MWPOBOM WUCTOPUMU, NOXasywn,
He ypactca HauTu  ybeauTenbHble
daKkTbl  TEXHOMOIMYECKOro  perpecca
(3acTon — ga, HO He “Bo3BpaLleHue xe K
coxe”); Ha Haw B3rns4, WMEHHO
nporpecc B obnactm  TexHonorum
ansetca  Havbonee ybeguTtenbHOM
AONroCpPOYHON TeHaeHuunen "
npegonpeaensieT NMOCTOSAHHbIN
SBONMIOLUMOHHBIA  XapakTep pasBuUTUA
MUPOBOM XO3ANCTBEHHOW CUCTEMBbI.

B TO Xe BpemMs B pamkax

SBOJMIOLMOHHOIO  ABWXKEHUSI  MOXHO
OTMETUTb psa NMOBTOPSIOLLNXCS
BONTHOOOpPAa3HbIX 9KOHOMUYECKNX

NpOLIeCCOoB, Kak TO: KonebaHus ypoBHS
TOBapHbIX LEH, MNPOLEHTHbIX CTaBOK,
HOpMbl 6e3paboTuubl, HOPpMbl NPUOLINK

B PpasnuyYHbIX OTpacnsx, (UHaAHCOBbIX
PblHKOB M T.A. Takum obpasom, ecnu
OTBMNeYbCA OT wuaen HeobpaTUMOCTU

obLwemmnpoBon 3KOHOMMUYECKOMN
TeHgeHuMn, TO nerko  obHapyxutb
GonbLuyto rpynny 9KOHOMUYECKNX
napameTpoB, coBepLUaLLmnX

konebatenbHble OBMXEHUA Ha CpeaHuX
M KOPOTKMX BPEMEHHbIX WHTEpBanax.
Bornee TOro, HeobpaTumble B
AONrOCPOYHOM MnaHe TeHaeHumn (ToT
Xe TeXHONOrMyecKkun nporpecc), B CBOK
oyepenb TakKke NOABEPXKEHDI
konebaTtenbHbIM ABMXEHUAM, HO peyb
30ecb  MOET He O  KonebaHusax
abContTHOro 3HaveHuss napameTpa, a
006 M3MEHeHMsIX TEeMMNOB €ero pocra —
ycKopeHue/3amenneHne (HET COMHEHUN
B TOM, YTO TEXHOSIOMMYECKUIN nporpecc
MOéT HepaBHOMEPHO —  nepuoabl
OYpPHbIX TEXHOMOrMYEeCKUX pPeBONIOLUN
CMeHATCA nepuogamm 3acTtos). Takum
obpasom, amnupuyeckme HabnogeHus
NO3BONSAOT O HO3HA4YHO
KOHCTaTMpOBaTb, YTO OAHOM 13 6a30BbIX
3aKOHOMEPHOCTEN, MPUCYLLMX MUPOBOM
9KOHOMMYECKON  cuUCTeMe, sBnsieTcs
LUUKITMYECKU XapaKTep e€ pasBuTus.

B MNPOBOW 3KOHOMUKE
BblAENSATCA ANIUHHbIE LUKNbl (BOSHbI
KoHaopatbeBa), NpOAOSKUTENBHOCTLIO
okorno 50 neT, cpegHue LMUKIbI
(knaccunyeckne), NpPoAOITHKUTENBHOCTLIO
7-11 neT, n kopoTkMe uuknbl (2-4 roga).
3HAaKOMCTBO C TEMOW Mbl Ha4YHEM C
OJTMHHBIX BOJTH.
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Lnknbl KoHapaTtbeBa.

YNOMUHAHUA O ANUHHBLIX BOMHAX
9KOHOMMNYECKOM KOHBIOHKTYPbI
nosiBunucbe B Hadane 20-oro Beka.
["lonnaHackui aKOHOMUCT BaH [enbaepH
BbIABMHYIT MAOE O CyLleCTBOBaHUU
BonbLIMX LMKNOB NPOAOIKUTENBHOCTLIO
50-60 net, a B 1924r. a3ty wngetw
cratuctmyeckn nogreepaun  C. e
Bonbdp. OpHako  obuienpusaHaHHOEe
nnoepctBo B pa3paboTtke  Teopumn
BonbLunx BOJTH KOHBHOHKTYPbI
npuHagNexuT BCE-TaKun pycckomy
SKOHOMMUCTY H.A. KoHgpaTbesy,
KOTOpbIV BNEPBLIE BbiCKa3an 3Ty naet B
1922r, v B no3gHenwmx paboTtax
pasBusl, TEOPETUYECKN apryMeHTUpOBar
N CTaTUCTMYECKM [oKasasy OCHOBHblE
MOMNOXeHUst 3ToN Teopum'.

Hanwune oonbLUnX BOJH
3KOHOMUYECKOM KOHBHOHKTYPbI
Kanutanuctnyecknx crtpaH KoHapatbeB

YCTAHOBUN  SMMNUPUYECKUM  NYTEM,
npoaHanu3npoBas AVHaMUKY
N3MEHeHUs! PasnnYHbIX

MaKpO3KOHOMUYECKMX MOKasaTenem B
Taknx cTpaHax kKak AHrnus, dpaHuums,
"epmanus, CLUA 3a nepuog ¢ koHua 18
Beka no Ha4vano 20 BeKa.
PaccmoTpenuto noaBeprnucb
cnegylowme napameTpbl: UeHbl (MHOEKC
TOBapHbIX LIEH), NPOLEHTblI Ha KanuTan,

3apabotHaa nnata B CENbCKOM
Xo3sancTee " NPOMbILLIIEHHOCTH,
BHELUHAST  TOProBnsl,  NpPOM3BOACTBO

4yyryHa, yrns, CBUHUA, CTann - Kak Mo
OTAENbHbIM CTpaHaMm, Tak U MUPOBOE
npous3BoacTBO  (yrms M 4yryHa),
nocesHble nnowagu xnorka (CLUA) wn
oBca (PpaHumusi), obbEM BKNagoB B

i Mepeon paboTon H.[. KoHapaTbeBa, MOCBALWEHHON
npobnemMe UUKMOB, siBNsieTcst MoHorpadumsa “MupoBoe
XO35ACTBO U €ro KOHBIOHKTYPbl BO BpeMsi M nocne
BOVHbI". Bonorga, 1922. bBasoBoli paboToi MOXHO
cumtaTb goknag H.O. KoHgpateea B dheBpane 1926r
B  WHcTuTyTe  9koHOMMKM  “Bonblunve  LMKNbI
3KOHOMMWYECKON KOHBIOHKTYPbI”, BNepBble U3AaHHbIN B
1928r. OcHoBHble paboTbl H.[. KoHopaTbeBa cm. B
pasgene “Ilutepartypa’.

cbeperaternbHbIX kaccax (Bo ®paHuun),
noptdens baHka dpaHumn,
notpebrneHne yrns, xmonka, caxapa,
kocpe (kak obwme no OTAENbHbIM
CTpaHaMm, Tak M B pacyéte Ha aywy
HaceneHus). Mocne obpaboTkn
nonyyeHHblX  AaHHbiXx  KoHgpaTbeBy
yaanocb BbISIBUTb HanuuMe  LMKIOB
konebaHus uccnegyemblX MapamMeTpoB
anvHon 48-55 net. 3Tn uuknbl Oonee
UM MeHee coBMnagalT MO BPEMEHU,
XOTS U HE COBCEM — PacXOXOeHus1 ToYek
nepenoma no oTAenbHbIM KPUBbIM NNLLIb
B €OWHUYHBIX Crnyyasx npeeBocxogsar 5
net. [Ona HeKOTOpPbIX [AaHHbIX (B
OCHOBHOM, KacawLlmuxca notpedbneHus)
00OHapyXnTb HanuuMe GOnbLUMX LIMKIOB
He ypganocb. HecmoTps Ha TO, 4TO
paccMmoTpeHHbln  nepuog (140  ner)
BECbMa KOpPOTOK (Bcero 2.5 BOMHbI
bonbworo uukna), KoHgpatees genaet

BbIBO4 O  BbICOKOW  BEpPOSITHOCTM
Hanmyms GonbLUMX LMKIOB
3KOHOMMNYECKOM KOHBIOHKTYPbI,
oTMevasi, 41O B OTHOLLEHUN

€BPOMNENCKNX KanuTanucTU4EeCKnx CTpaH
nepuogbl  9TUX  uuknoB  6nu3ko
coenagawT. KoHapaTbeB npuBoauT W
NPMOMM3NTENBHYID  XPOHOMOMNI0  3TUX
LUMKNoB (cm. Tabn. 1).

KoHapaTbeBbIM ObINiM OTMEYEHBI
PO XapaKTepHbIX OCOOEHHOCTEN 3TUX
LIMKITOB.

1. CornacHo ero wuccnegoBaHUAM,
nepeg HadanoMm uukna, Kak
npaBunio, npoucxoamnu rnybokune
N3MEHEHNS B yCNoBUSIX
SKOHOMMYECKOM XN3HN obLLecTBa
(TexHonornyeckme NPOpPbIBbI,
N3MeHeHNs BO BHELLHEN
TOproBrie — BOBMNEYEHNE B
opbuty  MMpPOBOro  XO35KCTBa
HOBbIX CTPaH, W3MEHEeHUsT B
CTPYKTYype AEHEXHOro
obpalueHna n 1.n.).
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2. KoHgpaTbeB OTMETWUS, 4YTO B
pamMkax ONUHHOIO umkna
HabntopgalTca ©onee KopoTkue
UMKMbl, NPUYEM, HA BOCXOALLEN
BONHe ©OonblIOro uukna cnagbl
9KOHOMMWKWN HOCAT KPaTKOCPOUHbI
Xapaktep, B TO BpeMmsi Kak
noagbEmMbl BeCbMa WHTEHCUBHBbI;
Ha HUcxXodslWwen XKe  BOJIHe

oonbLioro

Lumkna - BCé

HaobopOT.
3. KoHgpaTtbeBbIM Obina oTMeveHa
NMOBTOPSAEMOCTb KPYMHbIX BOWH B

pamkax

BOCXOAALLINX BOJTH

ONMMHHOTIO UuKna.

4. XapakTtepHoWu

yepToun

HUCXOASALWEN BOSHbI LMknia 6bina
oTMe4veHa rnybokasa wn peskas
Aenpeccus cenbCckoro Xo3simcTBea.

Tabnuuya 1.
XpoHonorus 6onblimnx umknos KongpaTtbesa.
nepuopg nepuoa
1-as noBbIlLIaTENbHAsA BOMNHA 1785-1790 1810-1817
1-a8 noHwXxxaTenbHas BOMHa 1810-1817 1844-1851
2-ad noBbllaTeNbHas BOHa 1844-1855 1870-1875
2-as noHmxaTernbHasi BOHa 1870-1875 1890-1896
3-51 noBbILWIATENbHAA BOMNHA 1891-1896 1914-1920
3-9 NoOHWXaTenbHaa BoOMHa 1914-1920
KoHgpaTbeB nokasblBaeT, 4TO Opyryw; no cyTu, 3TO B3MMg4 Ha
BCE 9TM “npaBunbHOCTM”  BOMbLUMX npeamMeT UCCreaoBaHUA C pasHbIX TOYEK
LUMKINOB HOCAT He CrlydauHblA Xapaktep 3peHus).
(k  nNpumepy, HOBble  TEXHOMNOMMMN
NosIBMSILOTC HEe  XaoTU4HO, HO B Cam KoHgpatbeB  BbigBuran
COOTBETCTBUU C TpeboBaHnsaMHU cnegymloLwyo rmnoTesy CyLleCTBOBaHUSA
TEKYLLIEN KOHBIOHKTYPbI; 3Ta MbICIb, MO ONMWHHBLIX  UMKNoB. [lo ero MHeHuto,
MHEHWIO KoHapaTbeBa, “OonbLune LMKNbI MOXHO
noateep)xgaetcd Tem dakToMm, 4TO paccmaTtpvmBaTb Kak HapylleHue W
MHOrne 3Ha4YMMmble n3obpeTteHns BOCCTaHOBNEHMe 9KOHOMWYECKOro
3a4acTyo NosBAKTCA OOHOBPEMEHHO B paBHOBECUS1 ONUTENBLHOrO Nepuoaa.
HECKOIbKUX MecCTaxX He3aBUCUMO Apyr OcHoBHass UX MpuyMHa nNEXUT B
OT Apyra), a notomy camu 6onbLuve MexaHu3me HaKonneHus,
LUUKITbl, CPOKM MX Hayana U OKOHYaHuS aKKyMyrnumpoBaHus M  paccesiHus
SABNALOTCA, ckopee BCEro, He KanuTtana, OOCTaTO4YHOro ans
CnyYamHbIMW BenMYnMHaMKn, HO obLen co3paHunA HOBbIX
3aKOHOMEPHOCTbIO, NPUCYLLEN MUPOBOK npousBoAnUTenbHbIX cun”.  UHbiMu
9KOHOMMUKE. croBamu, OCHOBHbIE
npon3BoAMTENbHbIE  CUNbl  TpebytoT
MpunumHbl GoNbLKMX UMKIOB (Ha bonbworo BpemMeHn u  BonbLIoro

CEroAHSILHNA OeHb UX CyllecTBOBaHMe
aBnseTca oblwenpuaHaHHbIM hakTom) —
BOMPOC  [OMUCKYCCUMOHHbIN, n Mbl
npvBedéM 34ecb [Be  runotesbl (Ha
Hall B3rnsg, OHW He NpoTuBopeYaT Apyr
APYry, HO TapMOHWYHO AOMOSHSAKT OAHa

HaKOMMEeHns1 CPeacTB Ansd Ux co3gaHus.
Mo KoHapaTbeBy, Hayano noabeEMa
ONUHHOIO umkna coBnagaet C

! KoHapatbeB H.[. Bonblune UMKNbl KOHBIOHKTYPbI 1
Teopusa npegsugeHnsa. W3bpanHuble Tpyabl. — M.
OkoHoMmuka, 2002. - C. 400.
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MOMEHTOM, “KOorga HakonneHme wu
aKKyMynupoBaHue KanuTtana gocturaer
TaKkoro HanpsbkeHusi, Mnpu  KOTOPOM
CTaHOBUTCS BO3MOXHbIM peHTabenbHoe
WHBECTMPOBaHWE Kanutana B Lensx
co3aaHus OCHOBHbIX
NPOM3BOAMTENbHbIX cun n
paguKanbHoro nepeobopynoBaHus
TexHukn”". YckopeHue 3KOHOMMKM
Bbl3biBAaeT 000CTpeHMe coumarnbHbIX
BOMpOCOB, ycurneHme 60pbbbl 3a PbIHOK,
BHELLUHME KOHMIIMKTbI, KOTOPbIE B UTOre
N NPUBOASAT K 3amMeneHunto, a fanee un K

pa3BopoTYy ONNHHBIX TEeHOEHLUUNA.
Ob6bAcHeHUs KoHapaTtbeBa
CyLLLECTBOBaHUSA ONUHHBIX BOJTH
amMnupuyeckme n MoryT

paccMaTpmBaTbCs Wb B KayecTBe
OAHOWM M3 rmnoTes (4TO Noayvépkmean wm
cam KoHapaTbeB), HO He Hay4HOro
JoKasaTenbCcTBa.

NHTepecHo OTMETUTD, 4TO
CyLLECTBYIOT anbTepHaTUBHbIE
HE3KOHOMMYECKMNE 06bsAACHEHUS

CyLEeCTBOBaHMS  [OfMHHbIX BONMMH B
3KOHOMMKe. B 4acTtHocTM, Ha Haw
B3rnsag, oonbLuon NHTEpecC
npeactaesnsaeT cosgaHHaa B 70-80-bix
rogax 20 Beka Teopusa 9STHOreHesa.

ABTOp Teopuu, JT.H. 'ymunés,
npoaHanM3npoBaB ncTopuyeckmne
npoueccsl pa3BuUTUSA pPasnnYHbIX

9THOCOB, NPULIEN K BbIBOAY O Hanunuve
onpegenénHoro umkna (1200-1500 nerT)
B XKU3HW KaXOoro 3aTHoca, U o6bscHMN
cyliecTBoBaHue 3TUX LMKNOB
konebaHmsiMn Ha ypoBHe OGuocdepbi.
OH BBENn noHATME “naccuMoHapHbIN
B3pblB” — W3MEHEHWe Ha YpPOBHe
Buocepsl, NpuBogsALMeE K NOBbLILLEHUIO
YPOBHIO NacCMOHapHOCTM B obLiecTBe
(naccuoHapu no N'ymmnésy — 4ernosek
C MOBbLIWEHHbIM YPOBHEM 3HEPrun).
MmeHHOo NnacCuUoHapHbIN B3pbIB
onpegenser  MOMEHT  3apoXAeHus
9THOCa, nocre 4ero wuaér nepuosg
HakonneHus MacCUOHaPHOCTY,
COMpoOBOXOaeMbI pacLumpeHmem
rpaHuL CyLLleCTBOBaHUSA 3THOCa,
co3gaHus  umnepun. dasa, korga

" Tam xe. C. 400.

YypOBEHb MaccuoHapHoOCTN B obLiecTse
MaKCUManeH, Kak npaswuno,
XapakrtepuayeTcs HeckoHeYHbIMK
BOMHaMW, coumarnbHbIMM
NOTPACEHUSIMU, B pesynbTaTe KOTOpbIX
TMOGHYT  UMEHHO  naccuoHapun  —
Havbornee akTuBHble nOAN. YPOBEHb
MaccMOHapHOCTH CHWXaeTcH —
pasBuTue 9THOoca BxoaUT B bOonee
CMOKOVHYyt0 cTagumto. K KOHUy noriHoro
LmKna 3THOreHesa KOnM4ecTBO
naccuoHapueB B obwecTBe nagjaeT OO
CTOIb  HW3KOTO YPOBHS, YTO 3THOC
TepseT CNocobHOCTb K AanbHeunemy

camopasBuUTUIO. Ero JanbHenwas
cyopbba -  nmbo Nc4Ye3HOBEHUE
(3aBoeBaHME aKkTUBHbIMW 3THOCAMWN W
pacTBopeHue B HUX), nmbo
MUKpOMyTaumMsi  nog  BO3OAEWCTBMEM
HOBOrO  MAacCUOHAPHOro  ToN4yka W

noBTOpeHMEe MNofHoro uukna. Brtopon
cueHapui, nNo MHeHuto N'ymunéea, Gbin
peanu3oBaH Poccuen: gpeBHepyCCKUmn
aTHoc (Kmesckas Pycb) nopowén kK
KOHEYHOM CTagum CBOEro pasBuUTUS
(MemopanbHas ¢asa no 'ymunésy) Ha
pybexe 12-13 BekOB Hawewn 3pbl.
Hn3knun ypoBeHb MNacCMOHApPHOCTU W
HecnocobHOCTb K camMopasBuUTULO
npueBenun Kk Tomy, 4TO0 Knmesckas Pycb
oKasanacb HecnocobHon
NPOTUBOCTOATbL yAApOM MacCUOHAPHON
MOHronbckon opgbl. B 1o e Bpems (Ha
pybexe 11 Beka) Obll  OTMeEYeH
MacCUOHAPHbIN TOMYOK, 3axBaTMBLUMN
coBpeMeHHY MpnbanTtuky (KHSXKECTBO
Jintosckoe) n COBPEMEHHYI0
LleHTpanbHyto Poccuio (Pycb
3anecckast). MIMeHHO Ha TeppuTOpUK
nocnegHemn n obpasoBancs
COBPEMEHHbIN POCCUNCKUA 3THOC, YXKe K
15 BeKy, NONHOCTLIO M36aBMBLUMICA OT
MOHIOJIbCKOro NnoaYnNHEHns n
CO34aBLUNA UMMEPUID, PaCLLUMPSBLLYHOCA
Ha NPOTSHXKEHUM creayoLLmX 5 Bekos?.

HecmoTpa Ha TO, 4TO Teopus
9THOreHesa paccmaTpuBaeT  LMKMb
NCTOPUNYECKOro pas3BuTua

2 Moppo6GHO ¢ naccuoHapHbiMU UmMknamu Kunesckon
Pycn n coBpemeHHon Poccun MOXHO O3HaKOMWUTCS
no: N'ymunés JI.H. OT Pycu k Poccuu. - M., 1994,
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NPOTAXKEHHOCTLIO Ao nonyTtopa
TbiCAYEneTun, B HeW eCTb HECKOSIbKO
MOMEHTOB, KoTopble BO3MOXHO
NPUIOXNTb K  OOBACHEHWUIO  LMKITOB
KoHapaTtbeBa. ['YMUNEB BbISICHWM, YTO B
pamMkax Oonbworo uukna konebaHun
YPOBHSI MaccMOHapHOCTM B obuiecTBe
(1500ner) HabniogatoTcs BOJSIHbI
NPOTSXKEHHOCTbLIO 50-100 ner,
Xapaktepudyemble  BO3pacTaHuem U
ybbiBaHMEM  OTHOCUTENBbHOrO  Yucna
naccmoHapues. 910 MOXeT
0OBACHATBCA TEM, YTO OTBEYaloLWnin 3a
MacCCMOHAPHOCTb [EH, MO-BUAUMOMY,
peueccuBeH, T.e. NPoOsIBNSETCA B BUAe
COOTBETCTBYHOLLEr0 nMpu3Haka He Yy
Kaxgoro Hocutens. loatomy, Tshkénas
BOVHa, ybuBatowaa B nepBylo oyepenb
naccumoHapues, MpPMBOAUT K NaAeHUIo
YPOBHA  aKTMBHOCTM B  obuiecTtse.
OpHako B nocnenyoLwmnx NOKONeHnax 3a
CYET CKPbITbIX HOCUTENEW 9TOro reHa
OTHOCUTESIbHOE YMCII0 NacCUOHapUeEB B
obuwiectBe BO3pacTaeT, U  BOJHbI
NMOBTOPSAOTCA ONATb. ATO MAes, B CBOK
oyepedb, OYEHb XOpPOWO OObACHAET

OTMEYEHHYIO KoHapaTbeBbiM
0CODEHHOCTb BOCXoAsLLen dasbl
ONIMHHOIO  UMKNa -  akTUBM3auuio
KPYMHbIX ~ BOEHHbIX  CTONKHOBEHWN.
HencrtButensHo, nepsas  MupoBasi
BOVHa MpULLNAach Ha KOHEYHYI CTaauto
BOCXOASLLEN BOSHbI TpeTbero

KoHopaTtbeBckoro uukna, a BTopas
MMpOBasi BOMHa 3aBepLuMnacb 3a
HEeCKONbKO ner Jo OKOHYaHuA
BOCXOASLLEN BOJSIHbl YETBEPTOro LMKMa.
W Ta, n gpyraa BOMHbI COMPOBOXAASUCH
PEe3KMM  COKpaleHWEM  YUCIIEHHOCTHU
HaceneHnsas W  NageHMeM  YpPOBHS
naccmoHapHoctTM B obuwectBe (Kak
OTMEYEHO BbllIE, BOWHbLI, B MNEPBYHO
oyepefb, yomBalT naccMoHapueB), YTO
n npegonpeaenuno OKOHYaHune
Bocxoasduwen dasbl AAMHHOrO uuKna.
MpunoxeHne Teopun ITHOreHes3a K
OOBACHEHUIO ANWMHHbLIX BOSMH, Ha Hal
B3rns4, NOATBEPXOAeT NpaBUITbHOCTb
Tesnca KoHngpaTbeBa O Hecny4YyarHOM
Xapaktepe ONUHHbIX LIMKMOB.

Teoputo aTHoreHesa [ymunésa,

6e3ycnoBHo, Henb3s cunTaTb
ncyepnbiBaoLLUM 06 bACHEHUSAM
CYLLLECTBOBaHUSA ANNHHBIX BOJTH

KoHgpaTbeBa, HO, TeEM He MeHee, OHa
MOXET CMYXWUTb XOPOLUMM NPUMEPOM
TOrO,  3KOHOMMYECKMe  SIBNeHUA,
3avacTylo, criegyeT paccMmaTpuBaTb
Gonee WMPOKO, a UX MPUYMHbLI CTOUTb
MCKaTb 3a paMKaMM 3KOHOMMU4YECKOWM
HayKu.

LUunknbl KoHaopaThLeBa u

COBPEMEHHOCTbD.
Ha CErogHsALLHNN JeHb
XpoHonorus BOIMH KoHapaTbeBa

BbIMAAMT cnegytowmm obpasom: 3-A
NOHMXXaTenbHaa BOMHAa, HavaBLUAsCA B
1914-1920rr (cm. Tabn. 1),
3aBepwmnacb (OHAOBBLIM KpaxoMm B
CLIA (1929) n nocneposaBLlen 3a 3TUM
npogosmkuTenbHon BnOoTb Ao  1933r
penpeccuen  (9TO  eweé ogHa u3
3aKOHOMepHoCTen LumknoB KoHapaTbeBa
— KOHeyHaa (asa noHmxXaTenbHOn
BOMHbI  Xapaktepudyetca Haunbonee
TSOKENBIM KPU3MCOM, KaKOBbIX B TEYEHME
ctonetus ObiBaeT He 6Oonee pfByX).
BpemeHHble paMKu 4eTBEPTOro
KoHgpatbeBckoro uwukna: 1929/33 -
1974/81"; npM  3TOM  OKOHYaHuWe
BOCXodsLwen asbl LUMKna npuxoauTca
OPUEHTUPOBOYHO Ha Havano 50-bix IT.
3aBepwmnca  3TOT  UWKMA, Kak MU
npeablayLWwnin, TSHKENBIM KPU3NCOM, Ha
cen pas, CBA3aHHbIM C PbIHKOM HedTn
(HedbTsHbIE KpU3Kckl 1973r n 1979r).

AHanunanpysa 3apoxgeHue naToro
KoHgpaTbeBckoro uukna, MOXHO
BbISIBUTb BCE XapaKkTepHble
0COOEHHOCTHN, NpeaLecTByOLLNE 3TOMY
npoueccy, Ha KoTopble YKa3blBarl
KoHgopaTbeB. 3HakoBble  W3MEHEeHUs
npousownu B obnactu KpeguTHO-
OEHEeXHOoro obpalweHna — peyvb UOET,

! Ha Haw B3rnsg, TodHas OaTtnpoBka OKOHYaHWUA

3TOro LMKMNa OTHOCUTCHA, BCE-Taku, K 1974r, 4To Mbl
nonbITaeMcsl NokasaTb HUXe.
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npexge Bcero, o6 oTkase oT bpeTToH-
Byackon  cuctembl  (PUKCUMPOBAHHbLIX
BaJIOTHLIX KypcoB B Hayane 70-bix rr. B
xo4e Bocxofsulen BOmHbI NATOro uMkna
ObINO elWé ABa BaXXHEMLIUX U3MEeHeHUs
B MOHeTapHon cdepe: 1. nossneHuve
GaHKkOMaTOB U  NMacTUKOBLIX  KapT,
obycrnoBuBlLee NageHWe cnpoca Ha
Hanu4Hble  OeHbllM U U3MEHeHue
CKkopoCcTM oOpawieHns paeHer, mn 2.
rnobanusaumsa (UHAHCOBbLIX PbIHKOB,
CHSIBLLASi MHOrMEe rpaHuubl Ha nyTu
nepemMeLLeHns KannTanos.

B obnactu TeXHONormm
BOCXOAsILLIEM BONHE MNATOr0  UMKNa
npeaLwecTBoBano Knwyesoe cobbiTne —
paspaboTtka komnaHuen INTEL nepsoro
B Mupe wmMukponpoueccopa (1971r.),
NONOXMBLUAA Ha4ano ape KOMMbLITEPOB
(OCHOBbI MONMYNPOBOAHMKOBOW TEXHUKM
OblMn  3anoxeHbl B CepeavHe BEKa,
O[AHAKO, Ha 4YTO YyKasblBan ewe
KoHaopaTtbeB — Hambonee BaxHbIM ANis
9KOHOMMYECKON KOHBIOHKTYPbI SIBMSieTCA
He dyHOaMeHTanbHOe OTKPbITUE, HO
Hayano ero NPEeTBOPEHUS B XU3Hb, a
MaccoBOE BHEAPEHUE MepCoOHarbHbIX
KOMMbIOTEPOB CTANI0 BO3MOXHbIM NALLb
nocne nosiBNEHUS MUKponpoLeccopa u
COOTBETCTBYHOLLEN 3NIEMEHTHON 6a3sbl).
lMonynpoBoagHMKoBasi TexXHMKa co3gana

abconTHO HOBblE PbIHKM -
nepcoHarnbHble KOMMbIOTEPHI,
nporpammHoe  obecneyeHve, pgana

TONYOK aBTOMaTM3aUUN NPOU3BOLCTB U
pasBuMTMIO OTpacnu cBa3n. [pyrum
KrntoyeBbIM n306peTeHnem BOCXOAsLLEN
BOMHbI NATOr0 UMKNa, noagep’KaBLUvMM
€&  9KCMaHCWio, CTam  WHTepHeT ,
nosiBneHune KOTOpOro, BO-MNEpPBbIX,
NOCTaBWMO HOBble 3ajaun  nepeq
cosgarenamu NonynpoBOAHNKOBOWN
TEXHUKN (pe3ko BO3pocnun TpeboBaHus K
CKOpPOCTM  nepefadn  AaHHbIX, K
cuctemam 06paboTkKm U XpaHeHus
MHopmMauun), a, BO-BTOpbIX,
O3HameHoBano cobow nepexon u3 3pbl
KOMMNbIOTEPHOWN B 3pYy MHPOPMALIMOHHbBIX

! ogom Ha4vana MaccoBOro Mncnonb3oBaHUA

WHTepHeTa  cuutaetca  1982r.  OpHako,  no-
HaCTOsILLEMY, MAacCOBbIM OH cTan nuib B 90-bIX IT.

TexHonorun. Henb3sa, NO-BUOMMOMY,
Bbl4EPKMBATL n3 crnmcka
TEXHOSOrMYECKNX OOCTUMXKEHUA NATOrO
umkna n ocesoeHme Kocmoca — xoTs OHO
NPOU30OLLNO €LEé Ha MNOHWKaTENbHON
draze 4yeTBEPTOro uukna (Kak wn
cosfaHue NONyNPOBOAHNKOBbBIX
TEXHOMOrnm), HO ero KOoMMep4eckoe
MCNonb30BaHME COBMano C BOCXOOALLEN
BOJMTHOM MATOrO UWKNA; CEerogHsilHue
WHPOPMALIMOHHbIE ~ TEXHOMOMMN  yXKe
TPpyaAHO npeacTtaBuTb 6e3  CnyTHUKOB
CBS3N.

Hy u, HakoHeu, eweé ofHo
KNOYeBOE W3MEHEHME, NPOU3OLLNIO B
cthepe mupoBom ToproBnu. Ha cen
pa3, B cepy MMPOBOro pbiHKa 6binn
BOBfieYeHbl  CTpaHbl  pacnasLUerocs
CCCP un cTpaHbl, Tak HasblBaBLUEroCH,
counarepsi. TyT onATb WMEET CMbICN
coenatb  HebonbloOe  OTCTynreHue
OTHOCUTENbHO MPUYMH U CNeacTBUn
GonblMX UMKNOB, M BO3BPaTUTLCA K
paboTtam KoHapaTbeBa, KOTOpbIN
yKasblBasi, 4YTO “COBEpPLUEHHO SICHO, YTO
npu KanutTanuame BoBnevYeHne B 060poT
HOBbIX TeppuTopun NCTOPUNYECKU
npoucxoguT WMEHHO B  nepuoabl
0bOCTpeHMss HyXabl CTpaH cTapow
KynbTypbl B HOBbIX pPblHKax cObiTa W
Cblpbﬂ"z. Becbma nokasaTenbHO, 4TO
BOBJ/IeYEHNE HOBbLIX CTPaH B MWPOBOW
PbIHOK MpouncxoauT, OObl4HO, B CaMbIi
pasrap Bocxogsiwien dasbl umkna, T.e.
Toraa, Korga 9KOHOMMYEeCKas
KOHBLIOHKTYpa  YyXe  pasorpeta w
Heob6X0aMMOCTb B HOBbIX PbIHKax cObITa
N CbipbS CTAHOBUTCS KakK HMUKorga
ocTpon. Ha npumepe BocxogdaLlen
BOJMHbI MATOrO LMKIMIA MOXHO CKas3aTb,
YTO nMepBblM CUrHaroOM 3TOW OCTPOK
HeobxoauMocTK cTan OHAOBLIN Kpax B
CWIA B oktsbpe 1987r.> — k Tomy

2 KoHngpaTtbes H.[. Bonblune umkibl KOHbIOHKTYPbI 1
Teopus npeasuaeHns. N3bpaHHbie Tpyabl. — M.:
OKoHomuka. - C. 383.

® napenve POHOOBLIX MHAEKCOB 3a AEHb MOYTU 4TO
Ha 20% c Tex Mop eLweé He MOBTOPSNIOChb, BMPOYEM,
310 MOXET 00BbACHATLCA N3MEeHeHnem
WHCTUTYUMOHamnbHbIX ~ ocobeHHocTelr  DOHOOBOrO
pbIHKA; HET COMHEHUIA, YTO (DOHAOBbLIV Kpax B anpene
2000r o4yeHb OMM30K MO CBOEW 3HAYUMOCTM K
cobbITHaAM 1987T.
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Tpemacos K.B.
BpeEMEHMU nepBbIv NMNynbC,
NOPOXOEHHbLIN nosiBneHnem

KOMNbIOTEPOB, YXe MNpOLWEn, cranu
Hame4vaTbCcs nepsble nNpU3HaKn
ocnabneHns  KOHbLIOHKTYpbI, M  And
JanbHenwen 3KcnaHcum OCTpO
TpeboBanucb HOBLIE PbIHKMU.

PassuBaa Temy BOBeYeHus
HOBbIX PbIHKOB B OpbuTy MUpPOBOWN
9KOHOMMUKM, MOXHO  HECKONbKO
pacwmputb €€ n copmynupoBaTtb He
npocTo Kak BOBIieYeHue, HO
BOBI1€YEHNE/NCKITIOYEHNE HOBbIX
pblHKOB. [encteutenbHo, KoHapaTbes
HWU4YEero He roBopun O TakoM (PeHOMEHe,
Kak BblMageHMe HEKOTOPbIX PbIHKOB W3
mupoBon ToproBnu. OgHako B cCBeTe
cobbITUN NnocnegHero AecaTuneTus aTot
dakT Ham npeacraeBnseTcd
BbeccnopHbiM. Peyb uOET O Kpuaucax
pa3BMBAIOLLNXCA PbIHKOB, KOTOpble B
MaccoBOM rnopsigke Habnwganuce B 90-
biIx rr. 20-oro Beka. Jluwb Gnarogaps
CKOOPAUHUPOBAHHbLIM CBEPXYCUNUSM
CWA n EBponbl yOanochb
npeaoTBpaTUTL rny6okyto
9KOHOMMYECKY0 aenpeccuto B Mekcuke,
KoTopas BMgenacb  npakTuyecku
HeunsbexHon B Havane 1995r. (nageHue
BBI1 pocturno nouytn 4to 10%, HO
Gnarogaps dUHaAHCOBOW NoAOEpPXKKe
MB®, okasanocb  KpaTKOCPOYHbIM;
OVWHAMWKY MEKCUKAHCKOM S3KOHOMWKN CM.
Ha PWC. 9). Cutyaums nosTopunach
yXXe 4epe3 OBa C MOJSIOBMHOM roga B

Opyron 4actu cBeTa — BasllOTHbIN
Kpmanc B cTpaHax HOBA, un onatb
notpebosarnocb SKCTpeHHoe

BMeLwaTenbcteo MB®, 4yTobbl n3dbexatb
rnybokoro  SKOHOMMYECKOro  cnajga.
Poccuinckmun  kpmanc  1998r  osHavan
BPEMEHHOE CyLLIECTBEHHOE OocrnabneHune
BHELUHETOProBbIX CcBA3en Hawen
CTpaHbl C MUPOBbLIM PbIHKOM (MO CyTH,
Haw  PbIHOK  oOKas3ancad BPEMEHHO
3aKpbITbIM ans MMPOBbIX
npounssoguTenen). Eweé OAVH
TPEBOXHbIA 3BOHOK MPO3BYy4Yan B CamMOM
Hauvane 1999r, «korga npowusowna
aesanbBauus 6pasunbckoro peana —
peskoe BblnageHne Opasunbckoro

pblHKA K3 cdepbl MUPOBOM TOProBn
mMorno Obl  wumeTb kyaa  Gonee
ApamaTtuyHble nocnencTems ans
pas3BUTbIX CTPaH, 4YeM noTeps ewe He
yCneBLUEN K TOMY BPEMEHWU MOSTHOCTbIO
BNMCATbCA B  MUPOBYKD  3KOHOMUKY
Poccun. HeyausutenbHO noaTomy, 4TO
cnaceHve bpasunuu npogormkanocb Ha
NPOTSXKEHNE BCEX MOCNEAHUX NeT, Yyero
cTouT, K npumepy, OecnpeueaeHTHas
KpeautHas nuHus MBO® B pasmepe
$40.5mnpa., oTkpbiTas B 1999r. He
MeHee MaclwTabHble kpeautbel MBO
notpeboBanMcb W Ana  cnaceHus
Typumu (nopsigka $17mnpa). A BOT Koro
He ydanocb cnacTtu, Tak 3T0 APreHTuHy
— rmybovanwas peueccusi, KOTopown
MOLLEN yXe NATbIN rof, YeTblpéXKpaTHas
AeBanbBauus HauWoOHanbHOW BankoThl,
AedonT No BHELWHUM gofnram — BCE 37O
BbIOMNO MHOrMe TpaHCHauWoHanbHbIEe
KOMMaHWi C AaHHOro pbiHKa. Kak Gyaet
NMoKasaHO HWXe, OTKPbITUE  HOBbIX
PbIHKOB ~ conpoBoXgaeTcss  O6blYHO,
CMEHOM MONIUTUYECKUX PEXMMOB C
“HaumoHanbHO-He3aBUCUMbIX” Ha,
YCMNOBHO roBops4, “nnubepanbHo-
PbIHOYHbIE”, MOMUTUKY KOTOPbIX YXe
TPpyoHO HasBaTb camocTodATenbHon. B
cnyyae e  BbiNadeHUs  PbIHKOB,
npoucxogaT obpaTtHble npoueccbl — K
BnacTtum BO3BpaLlalTCs PEXMMbI
nepsoro Tuna. [logobHas TeHaeHuus
HameTunace B Poccun, HO oOHa He
nony4unna pasBuTUss — BbICOKME LiEHbI Ha
HeTb OYeHb ObICTPO BHOBb BEPHYNU
HacC B paMKMm MUPOBON IKOHOMMUKW.
lMocMoTpuM, B Kakyto CTOPOHY ABUHETCS
Bpasunus, rge oceHbto 2002r Kk BnacTtu
NPULLNO HaUWOHaNbHO-HE3aBUCMOE
npaBUTENBLCTBO (MO KpavHen Mepe,
npenBbIbOpHbIE TE3UCHI NO3BOMAKT Tak
ero knaccmuumnpoBaTb).

[Moyemy npoucxoauT BbiNageHue
pblHKOB? B KayecTBe rmnotesbl MOXHO
npeanoxuTb cnegyouiee o006bACHEHUe
(ycnoBHO Ha3oBéM ero “adpdpekTom
SKOHOMMYECKOro pesoHaHca”), wugero
KOTOPOro Mbl No3aMmcTBOBanNn U3
duandeckon Hayku. [nsa Havana, ogHO
HabnogeHne —  “BbinagarT’,  Kak

‘ Jnst cBsi3u ¢ aBTOpPOM:
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npasuro, CTpaHbl, OTHOCMUTESbHO
HeJaBHO BMNMCaBLUIMECH B  MUPOBYHO
SKOHOMUYECKYHO CUCTEMY, n
Knaccudpuumpyowmecs Ha
CErogHsALLHNN JEHb, KakK
passuBaroLmecs. [Jo Toro MOMeHTa, Kak
HOBbl€ PbIHKW ObISIM OTKPbLITHI MUPOBOMY
Kanutany, 9KOHOMMKM 9TUX  CTpaH
ABuvrannucs no CBOUM  COBCTBEHHbLIM
TpaektopusiM, T.e. MMenuM  CBOW
COBCTBEHHYO UUKITUYHOCTb. Mol
npegnonaraeMm, 4Tt0 OTKpPbITME 3TUX
PbIHKOB HEe MOXeT B OOWH MOMEHT
nonoMatb  BHYTPEHHME  UWKNbl U
NOAYMHUTL  OUHAMUKY  BHYTPEHHeW
KOHBIOHKTYPbl MWPOBOMY LMKAY; ANS
TOro, YToBbl HaunoHanbHas 3KOHOMWKa
rapMOHMY4HO W B  TMOMHOW  Mepe
BrMcanacb B MUPOBYI 3KOHOMWUYECKYHO

cucTemy TpebytoTcs, BO3MOXHO,
aecatmneTus (6e3ycnoBHo, 370
yTBEpXaeHue Tpebyet rnybGokux
ncecnegoBaHum " oonee  YETKUX
AoKasaTenbCcTB). Taknum obpasom

NPOUCXOAUT HaNoOXeHue BHYTPEHHEro
UuKna v BHelwHero (MUPOBOro). JTU
UUKIbl, MMelWmMe pasHyl 4acToTy, B
onpefenéHHbii MOMEHT coBMnagarT no
drase, 1 XopoLlo, ecnu 3To BocxoasLas
asa (B 9TOM cnyyae pe3oHaHC
npuBoauT K CckaykoobpasHoMy
YCKOPEHMIO 3KOHOMUYECKOro pocTa), HO
€CnM 3TO HUCXoAdwad BOSHA, TO
XpYnKve pasBuBaoLLneCs SKOHOMUKN He
BblAEP>XMBALOT, OTpbIBalOTCH oT
MUPOBOrO LMKMa W BHOBb HaynHaoT
ABuraTbCs N0 COBCTBEHHOM TpaeKTopUu.
Takoun pesoHaHc npounsoLén B Poccun B
1998, Korga cnag BHYyTpEHHeN

KOHBIOHKTYPbI (B Havane roga
3aTopmo3suna NPOMBILLIIEHHOCTb,
npugaBneHHas Aoporum pyoném)
HanoOXwWncss Ha npoBan  BHELUHEWN

KOHBIOHKTYPbI (06Ban MMPOBbIX LEH Ha
HedTb).

KoHgpaTeeB oOTMevan, 4To B
pamMKax OfMHHbBIX LMKIOB MPUCYTCTBYHOT
cpepgHve (7-11 neT) n KOpoTKMe (OKOSlo
3.5 neTt) BonHbl. Hawwn mnccneposaHus
nocnegHem BOCXOASLIEN BOMHbI 5-0ro
KoHapaTbeBCKOro uukna, npmBeaeHHble

HUXe, noaTBepXXaarT 3TOo
yTBEpXaeHue - JENCTBUTENBLHO,
BOCXOAsllaa BOfHA B 3TOM cnyyae
cocTtosina n3 2-3 UMKNOB, B KaXaoM un3
KOTOpPbIX Takke MOXHO Bblaenntb 2-3

KOPOTKMX umkna. Bonee TOro,
NPOAOIMKUTESTBHOCTH 3TUX BOJH,
ykaszaHHble  KoHOapaTbeBbIM,  TOYHO

coBnann. O6bACHEHME TPEXBOHOBOM
CTPYKTYpbI (PNC. 1) MOXHO
npeacraBnTb creayrowmm obpasom:

1) nepBoHayanbHbLIA  UMMYNbLC
SKOHOMMKa nonyyaet Gnarogaps
pagukanbHblIM U3MEHEHUS B KpeauUTHO-
OEeHeXHoM cepe U MOABNEHMUIO
NPUHUMNMAanbHO HOBbIX
TEXHOMOIMYecknx MNpOAYKTOB, KOTOpble,
KaKk npasuro, nosBnslTCca B (dase
HUCXoOdAWen  BOMHblI  MpegblayLiero
ANNHHOIO UMKNa;

2) aToT NMMynbC yepes
HEKOTOpOe BpeMsi HaUMHaAEeT 3aTyxaTb, B
OCHOBHOM, B CUNy €eCTECTBEHHbIX
NpUYnH (NepBoHa4anbHOE HachbllWweHne
PbIHKOB; HEroTOBHOCTb MHOMMX
TEeXHOMornm ans aKTUBHOIO
KOMMEPYECKOro MCMOoNb30BaHMUS — OHWU
ewé CnUWKOM [Joporve), BO3HUKaeT
ocTpasd HeobxoaMMOCTb B  HOBbIX
pbIHKaX n AanbHenLwmnx
TEXHOMNOrMYeCKMUX MHHOBALUSX;

3) MupoBasi 3KOHOMMKA
BOBMEeKaeT B CBOW OpbUTy HOBblE
PbIHKM, yTo obecneymnBaeTt en
oyepeaHon Mnyrnbc;

4) nosiBNeHWe HOBbIX pPbIHKOB
aKTUBU3UPYET pas3BUTUE TEXHOSNOMN;

5) nocnegHun aTan,
XapaKTePU3YOLLMINCS HaNOXeHneM ABYyX
OCHOBHbIX (DaKTOPOB — TEXHOMNOMmn WU
PblHKM — O0ObIMHO CONPOBOXAAEeTCA
B3PbIBHbIMW TEMNaMn 3KOHOMUYECKOrO
pocTa, KOTOpble MpPMBOAAT K O4YEHb
ObICTPOMY HACbILLEHWIO HOBbIX U CTapbIX
pblHKOB. Ha 3TOM 93Tane HoOBble
TexHonornu CYyLLLeCTBEHHO
yOELLEBNAITCA N CTAHOBATCSA FOTOBbI K
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aKTUBHOMY KOMMepYeCKOMY
NCMNOSb30BaHMUIO (nepcoHanbHble
KOMNbIOTEPDLI, MOSABMBLUMECH B Havane
80-bIX, cTanu [JOCTYMHblI LUMPOKOMY
Kpyry notpebutenen nuwb B 90-biX).
JaHHas dasa onucbiBaeTcs, B
OCHOBHOM, 3anuTeTamu MPEBOCXOAHOMN
cTeneHn: Haubonee  WHTEHCMBHas,
Hanbonee npoaomKnTenoHas (B
nocnegHen BOJIHE, 3To,
OPUNEHTUPOBOYHO, 1995-2000rT),
Hanbonee HecTabunbHas.
XapakTepHeuLwen 4epTom camoro nuka
aTomn BOJHbI, OYeHb HarnsagHo
nposiBuBwencs B KoHue 20-oro Beka u
Hadane HbIHELLIHETO, aBnsieTcs
WHBECTULMOHHbIN oym Ha  ¢oHe
KaTacTpodmM4yecKoro nageHus
3¢ PEKTUBHOCTH WHBECTNLMI
(6ecnnogHble MHBECTULMN B WUHTEPHET-
KomMnaHum B KoHue 90-bIX), 4TO B utore
NPMBOAMT K COKpalleHuMlo O6BLEMOB

Kanutana. NocnenHee "
npegonpenenser  yHAaMeHTanbHyH
OCHOBY ans JanbHenLen

NpPoAOOoITXUTEN bHOW aernpeccu I/I1 .

6) Ewé opagHom xapakTepHon
yepTomn 3aBepLuatoLen dasbl
BOCXOASILLEN BOSMHbI, Kak OTMEYEHO
Bbille, SABMSETCS Npouecc BbinageHus
PbIHKOB  (3TO M  npegonpegensier
HecTabunbHOCTb faHHoOM pasbl). [lo
CyTW, 9TO 3aBeplialWnn  akkopg
nepuoga npouBeTaHns.

Cenyac, Ha Haw B3rnsaa,
MMeKTCAA BCe OCHOBaHUA FOBOPUTb
06 OKOH4YaHuMM Bocxoasiwen odasbl
natoro KongparbeBcKkoro uukna. Bo-
nepBblX, XapakTepHble And nogo6HOro
uukna CPOKM NpuBIN3NTENBLHO
BbINMOSIHEHbI (YYMTbiBas Hayano 3Town
BONHblI B 1974r, a €€ OKOH4YaHne — B
2000r, NpoOOMKUTENBHOCTL COCTaBUT
26 net). Bo-BTOpPLIX, Mbl HE MOXEM He
obpaTuTb BHMMaHMe Ha ANHAMUKY

' Kak TYT He BcrnomMHUTb KoHapaTbeBa, KOTOpPbIN

ytBepxaan, 4to “OcHOBHasi WX (OMWHHBLIX LIMKIIOB)
npuuMHa NEeXUT B  MEXaHW3Me  HaKoMMeHus,
aKKyMyn1poBaHus [ paccesiHust KanuTtana,
[OCTaTOYHOro ans co3aaHus HOBBIX
NPOM3BOAUTENBHbIX CUN”.

MUPOBbIX (POHAOBbLIX PbIHKOB (BaXXHOCTb
3TUX PbIHKOB Kak nHamkaTopa
KOHBIOHKTYpbl ByaeT nokasaHa B 4actu
2) —  OCHOBHble amepuKaHckue
doHaoBble wuHAekcbl (S&P500, Dow-
Jones  Industrial, NASDAQ) Ha
NpoTsXKEHMM  Tpéx  neT  noapsg
CHWXanucb (2000-2002rT), Takoe
nocnefHun pas Habnoganocb B Havane
Benukon genpeccumn B 1929/33rr (TOrga,

npasaa, 3aTsHyBLUee nageHue
doHaoBOro pbIHKa 3HameHoBaro
OKOHYaHue HUCXoOALLEen BOJTHbI

KoHapaTbeBCKOro uukna, cemyac xe, Ha
Haw B3rns4, CAYXAT  MHOMKaATOPOM
OKOHYaHUS YK€ BOCXOASALLEN BOSIHbI).

Hy n, HakoHeu, rnaBHbIM
aprymeHToMm B MOfb3y  OKOHYaHUS
BOCXOASLLEN BOJHbI NATOro
KoHopaTbeBckoro  uukna  sBnsieTcs

NPOXOXOEHMe 3TOM  BOJSIHOWM  BCEex
OTMEYEHHbIX BbiLle das (eé
TPEXBOSHOBbLIN Xapaktep). CTouT Takke
OTMETUTb, YTO Ha BOCXOASLLEN BOJSIHE
NSATOro KoHgpaTbeBCKOro  uukna
HarNggHoO  nposiBuNacb ewé ofHa
OCODEHHOCTD, OoTMeyYeHHas
KoHgpaTbeBbiM - nepvoabl
GnaronpuATHON KOHBIOHKTYPbl Ha 3TOM
BOMHE ObInn ANUTENbHbIMU, B TO BPEMS
Kak cnafpbl 4enoBON akTUBHOCTU HOCWN
KPaTKOCPOYHbIA Xapaktep U He Obinu
rny6okumu.
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HecTabunbHOCTD, CBsI3aHHAS C

(MHAHCOBBIMU KpU3HCAMH U
“BbINIaJICHUEM Pa3BUBAIOILIUXCS

PBIHKOB
Hacernmenue
N3menenus B § PHIHKOB
KPEJIUTHO-/ICHEKHOM
cdepe;
TEXHOJIOTHYECKHE
MIPOPBIBBI

1-asg BOCXOJ4d111as BOJIHA — IIOKMHAEM

IIOABI HOBBIX TEXHOJIOTHH U

(MHAHCOBO-KPEIUTHBIX U3MEHEHUH;
HOBBIE TEXHOJIOTUU €1IE CIUIIKOM
JIOPOTHE U HE TOTOBBI K aKTUBHOMY
KOMMEPYECKOMY HCIIOIb30BAHUIO

\

NuBectnmo
HHBINA OyM —
pasnyBaHue
“MBIJILHOTO
my3bIps” Ha
dboHIOBOM
PBIHKE

3-s1 BOCXoOAIas
BOJIHA —
BOBJIEUEHHE HOBBIX
PBIHKOB; HOBBIE

2-asg BOCXOAIast
BOJIHA - BOBJICUCHHUC
HOBBIX PBIHKOB;

TEXHOJIOTUH
A3BUTUC U
P “mo3peBaror”’ 10
yICIIeBIICHHE HOBBIX
. AKTHBHOTO
TEXHOJIOTNU
KOMMEPUYECKOTO
UCTIOIb30BaHUS

Puc.1 cTpykTypa Bocxogswen gasbl KoHapaTbeBCKOro LuMKna.

Ckonb ANUTENBbHON  OKaXXeTcs
HUCXogawan dasa, U Kakme 3HaKOBble
cobbITUsA oyayT XapakTepusoBaTb
Hayano LwecToro uukna? bonblUKMHCTBO
COBPEMEHHbIX nccnegoBartenen
CXOOATCA K TOMYy, 4TO oOYepeaHom
MacLlTabHbIN MUPOBOM KPU3NC, KOTOPLIN
OypeT 3HameHoBaTb cobown 3apoxaeHue
LLecToro KoHapaTbeBCKOro LUMKNa,
nponsong€t B 10-bIX rogax Halero
cTonetusi. JTOT NPOrHO3 npegnonaraet

CKMMaHMe ONMHHbIX LWKNOB — eCcnu OH
Gynet peanu3oBaH BO BTOPOM
pecatmneTun, TO TakMMm  oGpasom
NPOOOIMKUTENBHOCTD  MATOrO  LMKNa
coctaBut 36-46 net. [HencTBUTENBLHO,
TEHOEHUMS K COKpaWEHMIO  LIMKNOB
KoHgpatbeBa wumeeT MecTto ObiTb —
nepsBbin UMk KoHapaTbeBa cocTasfisn
nopsagka 60-65 net (1785/90-1844/51),
BTOpOn yxe — okono 50 net (1844/55-
1890/96), TpetTun — He Gonee 42 net

‘ Jnst cBsi3u ¢ aBTOpPOM:
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(1891/96-1933), 4eTBEPTBHIN — 4yTb
6onee 40 net (1933-1974). Ecnu
TEHAEHUUST K CXKaTUIO ANMHHbBIX LWMKNOB
COXPaHUTCHA, TO KPU3UC W OKOH4YaHue
NATOro umkna, OENCTBUTENbHO,
npousonayt He panee  2014/15rr.
lMoyemy npoucxoamT cxaTtme LUKIoB? —
BOMPOC, Ha Haw B3rnsg, He UMELUN
Ha CEerogHsAWHMA AOeHb OOHO3HAYHOro
otBeTa. MoXHO npeanonoXuTb, 4TO
NPUYUHBLI NexaT B cdepe OEHEXHOro
obpalleHuss, a WMEHHO YBenuM4eHus
CKOpOCTH obpawyeHuns JeHer.
[encrtButensbHO, ecnun cumMTaTtb runoTesy
KoHgpaTtbeBa ©as3oBon (ocHoBHas
NpUYMHA ANUHHBLIX LUMKIOB NEXUT B
MexaHu3me HaKoMNMEeHUs,
aKKyMynnpoBaHus n paccesHus
Kanutana...), TO W3MEHEHUs YCNOBUN
AeHexHoro obpalleHns, 6e3yCcnoBHo,
HEe MOIMM He cKasaTbCA Ha [geTansax
aTOro MexaHun3ma - npoueccol
aKKyMynmnpoBaHus/paccesaHns cTanm
npoucxoautb 6Gonee CTPEMUTENLHO.
3a0ecb Mbl He Oygem yrnybnatbca B
CyTb AaHHOW npobnembl, HO OTMETUM,
YTO €e€ pJanbHeunwune wuccnegoBaHUs
Heobxoanmsl BBMAY KpUTUYECKON
Ba)XHOCTM OTMEYEHHOro BoMnpoca Ans
MOCTPOEHMS TOYHbIX MPOrHO30B Ha
ocHoBaHun Teopumn KoHgpaTtbesa. Kakne
TEXHOMOrMYeckne wnameHeHnss Oyayt
npeaLwecTBoBaTb 3apPOXKAEHNIO LLECTOrO
umkna?

B obnactu TEXHOJIOIUMN,
OCHOBHble  Hagexabl  CBA3bIBAOTCA
cemdac C MOSIBNEHMEM  KBAHTOBbIX
KOMMNbIOTEPOB (mnonynpoBogHMKOBbIE
TeXHonornm yxe nogoLwnm K
€CTeCTBEHHOMY npeaeny -
HaAHOTEXHOMNOMN), n3obpeteHne

KoTopbIX (pa3paboTka npuHUunoBs) 6bino
obbasneHo komnanuen IBM B 1998r, HO
cosgaHue KOTOpPbIX, 6e3ycnoBHo,
3aNMET He meHee gecatuneTtus. KpanHe
BOCTpeboOBaHbl CeErogHs npopbiBbl B
oTpacnu cBa3un (BHeapeHue cBA3n 3-ero
MOKONEHUs1 — NEepPCneKkTUBbl Brvkanwmnx
Heckonbkux net). lNoka TpygHO ckasaTtb,
KaKylo ponb CbIrpaloT GBUOTEXHONOMMN Ha
BOCXoOsALLEeN BOJIHE LLEeCToro

KoHgpaTbeBckoro uukna. B 4acTHocTw,
TPYAHO OUEHUTb BOCTpPeBOBAHHOCTb
TEXHOMNOrnmn KITOHNPOBaHMS,
NoNnyyYMBLUMX pas3BuTUEe B nocrnegHue
rogbl. Ho BoT BOCTpeboOBaHHOCTbL
FEHHOM  MHXEHEPUM CO  CTOPOHBI
dapmaLeBTUYECKON oTpacnu n
MeOVLUWHbI He BbI3bIBAET COMHEHUN.
TpeTbe HanpasfeHne BO3MOXHbIX
TEXHOMNOrM4YEeCKNX NpOpbLIBOB -
nccnegoBaHne B o06nactTu  BbICOKUX
9HEeprMn N cosgaHue anbTepHaTUBHbIX
NCTOYHMKOB 3Heprun. Bnpouewm,
Tpebyembin 06BHLEM WMHBECTULUA B 3TU
TEXHOMOrMM 3acTaBrisieT YCOMHUTLCA B
BO3MOXHOCTAX  MNpopblBa B 3TOM
HanpaesneHum B Onwxanwwue roapl
(oueBugHo, 4yTO BCE aTn
TEXHOMNOIrMYEeCcKkne npopbiBbl  OOMKHbI
npounsonTtn B bnivkanwee gecaruneTue,
YTOODI 3anoXuTb OCHOBY ans
BO3HUKHOBEHUS HOBOrO 6-oro
KoHapaTtbeBckoro uukna Ha pybexe 10-
20-bix rr.). Takum o06pasoM, MOXHO
npeanonioXunTsb, yTO cnegyowas
ONWHHAs  BOMHA  CTaHET  LUWKIIOM
KBaHTOBbIX KOMMbOTEPOB n
BrnoTexHonormn.

Paclumpenune PbIHKOB. Ha
CerogHsLLIHNM AeHb Hanbonee
npuBnekaTenbHbIMU HanpaBneHnaIMmn
aKcnaHcum MUPOBOW TOProBnu
aBnaTca Kntam n ncnamckue ctpaHsbl,
TaroTewwme K yHgameHTtanmsmy. Ha
HalWw B3rNs4, CerogHa COBEpPLUEHHO
OYeBUOHbI YCUIUS PasBUTLIX CTpaH Mo
BOBre4YeHnto n Knrada, n TpagmumoHHbIX
MCNaMCKNX CTpaH B OpOUTY MUPOBOW
9KOHOMMKM (onbIT 5-oro
KoHapaTbeBcKoro LuMKna nokasan
Hanbonee aPPEKTUBHOE HanpaBneHue

Taknx ycunmm - 3ameHa
CaMOCTOATENbHbIX, HaUMOHanbHbIX,
PEXMMOB Ha APYXXEeCTBEHHbIE,
nposoAsLune NONNTUKY,

OpUEeHTMPOBaHHY0 Ha 3anag). OaHako,
ecnu B oTHoweHun Kntas aToT npouecc
HOCUT CKPbITbIN oT LLINPOKOW
00LLEeCTBEHHOCTH Xapakrep,
NPOSIBMAIOWNACA NUWb B BbIOOPOYHbIX
npoBokaumax (kak 1o, 6ombapamposka
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KMTaNCKOro nocosnibctea B benrpage), To
B OTHOLLUEHUN 3aKpbITbIX WNCNAMCKUX
rocygapcrs npouecc NPUHAN
COBEpLUEHHO OTKPbITYIO dopmy,
HasbiBaemyto ¢ 2001r “mexgyHapogHou
aHTUTEPPOPUCTNYECKON onepaumen”.
OueBngHO, 4TO Ha HUcxoaswen dase
GonblWOro uukna, B KOEn Mbl cendac
HaxoguMmca, 3Ta “onepauus”, ckopee
BCEro, HEe YBEH4YaeTCHa ycrnexom (MMeHHO
aHanms KoHapaTbeBCkMx LMKITOB
3acTaBnsieT HaC YCOMHUTBLCS B TOM, YTO
‘Wok wn Tpenet’” nos3sonut Amepuke
OOCTUYb  MOCTaBIEHHbIX LENen; no
KpanHeun mepe, NoCreBOEHHOE
obycTtponcteo MWpaka Oyger Becbma
HEeo4HO3Ha4YHbIM), OAOHAKO K cepeauHe
BOCXOASLLEN BOMHbI LIECTOro LMKna
(T.e. OPMEHTMPOBOYHO 2025/30rr)
NOTPEOHOCTb B HOBLIX PbIHKAX CTaHET
Kak HMKorga ocTpon. MIMeHHO 9Tu CpoKu
Mbl  onpegensem  kak  Haumbonee
BEPOATHbIE  ONA  CMEHbl  MHOMUX
paguKanbHbIX PEXUMOB Ha OGnKHEM
BOCTOKE.

Lectomy LUKy, Kak
yKa3bIBanocb BblLLE, JOIMKHBbI
npeawecTBoBaTtb  HEKME  3HAYUMbIE
N3MEHEeHUs B cthepe  KpeauTHO-

OEeHexHOoro obpauleHus (o4eBULHO, yxe
B TekyLleM gecatuneTtuun). Bnpouem, mbl
HEe  WUCKMYaeMm, 4YTO OHU  YyXe
npousownn. Peyb unO€tr o BBeaeHun
eanNHOoN €BpOonenckom BantoThbl.
Mo3anTMBHOE BNMAHME 3TOro dpakropa
MUPOBOM  3KOHOMMKE  el€  TOSbKOo
NPeacTouT OWyTUTb B MOSIHON Mepe.
[pyroe BaxxHOe n3mMeHeHue B KpeguTHO-
OEeHEeXHoNn chepe CBA3aHOo C
aKTUBMU3aLMEN WUHTEPHET-pPacyéeTosB, T.e.
onnatoM ycnyr W TOBapoB 4epes
WHTEPHET. OTU TEeXHONOMMn noABUIUCH
BMecTe C wuHTepHeToM B 90-bIx IT.
NPOLLSIOro CTONETUS, HO OYEBUAHO, YTO
OHU eLé He roTOBbI B NOMIHOW Mepe Ans
KOMMEpPYeCKOro UCronb30BaHUsS U Moka
NO3BOMAOT BbINOSTHATH nnwb
OorpaHuWYeHHbIn Kpyr onepaunn. bonee
aKTMBHOE WCMNONb30BaHNE BCEMUPHON
cetm gns  pacdétoB, 6e3ycrnoBHoO,

N3MEHUT OCHOBHbIE napameTpbl
KpeauTHO-AeHEeXHOro obpatleHus.

Hy ©n HakoHeu, nocnegHumn
BOMPOC, KOTOPbIA Mbl CHATAEM HYXXHbIM
OCBETUTb npwm paccMOTpeHUN
KoHopaTbeBCKMX  LMKMOB,  KacaeTtcs
MecTa Poccun B MUPOBOM
aKkoHommyeckom uukne. C 20-bix IT.
npownoro Beka BOnHbl KoHapaTtbeBa
obxogunn Poccuto CTOPOHOM — Mbl
pasBMBannUCb BHE pPaMOK MUPOBOro
9KOHOMMYeckoro uukna. bonee Toro, Ha
NPOTSXKEHMM NOCNeAHEN BOSHbI  Mbl
ABuranucb B npoTtmeBocase C
0oOLLEMMPOBBLIM  LUMKITIOM — MOCneaHsas
yeTBEpPTb BeKa, MNpUHecluas pacuBeT
3anagHon 9KkoHoMuKke, pans  Poccun
XapakTtepusoBanacb cHa4yana 3acTOeM,
a notom rnyboyanwen penpeccuen.
9710 cTano ceoeobpasHoW nnaTton 3a
BO3MOXHOCTb BMMCatbCA B MUPOBYHO
9KOHOMMYECKY0 MOAESb U 3aHATb B HEN
BO3MOXXHOE ans Hac MEcCTO.
OKoHOMMYECKas OMHaMMKa MocnegHnx
neT NO3BONSAET NPeAnosioXnUTb, YTO Mbl
yXXe OBuraemcs B pycrne obemMmpoBbIX
TEHOEHUMA —  YCKOpPEHME  TEMMNOB
9KOHOMU4Yeckoro pocta B 2000r u wmx
3amenneHue B 2001/02rr  ©bino
XapaKTepHo Kak  ans pas3BUTbIX
3KOHOMMK, Tak u ana Poccun. Mbl
nonaraem, 4T0 9Ta B3aMMOCBS3b
(TouHee, 3aBucumoctb Poccum ot
MUPOBOW KOHBIOHKTYPbI) COXPaHUTCA U B
JanbHenwem, " rTMNOTETUYECKN
mMuposoun Kpuaunc 2014/15rr He MUHYET K
Poccuio. Bnpoyem, 3TO MNO3BOMUT HaMm
BMECTe C OCTanbHbIM MUPOM MOXWUHATb
nnoabl HOBOro pacuBeTa MUPOBOW
KOHBIOHKTYpbI B 20-30-bIX IT. TekyLero
ctonetus (Haw  BHYTPEHHUMA  LMKI,
B©e3ycrnoBHO, elé He noacTpourncs B
NonHoM Mepe nog obWeMUpoBon, WU
BEPOATHOCTL  “BblNageHnsa”  Poccun
BCNeaCTBME O4YepedHoro  pesoHaHca
COXpaHsAeTCHa; 30HOW puUcka Ans Hac
OygeTr SBNATbCA nepuoa HaubonbLuen
WHTEHCUBHOCTM BOCXOASILLEN  BOJHbI
ANMHHOrO uukna, T.e. 30-bie roabl).
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CPEOHUE n KOPOTKUE BU3HEC-LUKIIbI.

MeTogonorns MNpOrHo3MpoBaHUs
LMKNOB UM KPU3MCOB, OCHOBAHHAas Ha
noesx KoHapaTbeBa, HecMOTps Ha
AOCTaToOYHY0  NpopaboTaHHOCTb, He
nonyyuna 60nbLIOro pacnpocTpaHeHus
Ha MpakTuKe, YTO He YAMBUTENbHO B
cuny  GonblION  NPOAOIMKUTENBHOCTHU
paccmMmaTpuvBaeMbIX NPOLLECCOB.

Hanbonbwwnin NHTEepec c
npakTU4ecKom TOYKM 3peHus,
npeactaBnsAwT  konebaHua  [genoBou
aKTMBHOCTM  Ha  Gonee  KOPOTKMUX
BPEMEHHbIX MHTEpBanax — Kak npaBuIio,
OT HECKONbKMX neT A0 [ecCATMneTus
(akTyanbHoOCTb KPaTKOCPOYHbIX

NPOrHO30B npegonpenenseTca ewe u
HbIHELWHEeN NONMUTUYECKOM CUCTEMOWN B
OEeMOKpaTUYeCcKux CTpaHax, 3agaroLlen
CBOM BbLIOOPHbLIA UWKN, MO CpoOKaM,
NPUMEPHO, COBMadaloLWNn C KOPOTKUM
6usHec-uuknom). Takume  konebaHus
NPOUCXOOAT  PEerynspHoO; napameTpbl
aTnx konebaHun, Kak n nbbix Apyrnx
3KOHOMUYECKUX LIMKIIOB, HEeCcTabunbHbI.
Tem He MeHee, onpegenéHHble
3aKOHOMEPHOCTN NPOCMaTPUBAIOTCSA U B
3TUX UMKNax.

MocTapaeMcsl  BbIACHWTb  3TU
3aKOHOMEPHOCTH Ha KOHKPETHbIX
npumepax.

BusHec-UUKIbl B CTPaHax € pasfiyHbIMMU 3KOHOMUYECKUMU CUCTEMAMMU.

B KadecTtse BPEMEHHOro
AnanasoHa Ans aHanus3a LUMKNOoB B3AT
nepvoa nocnegHue 20-30 netr
(MpumepHo nonosuHa KoHOpaTbeBCKOro
UMKNa; WMEHHO Ha 9TOoT nepuoa
npuwnace BoOcxoaswas asa naToro
KoHaopatbeBckoro uukna). B kavectse
NPUMEPOB B3ATbl 3KOHOMMUKM  CaMbIX

pasnnYHbIX CTpaH: pasBuTble,
pasBuBatoLLmecs, n3 pasinyHbIX
PEerMoHoB. PaccmaTtpuBaemsbliin

napameTp — AuHamuka BBI1, koTopbin

MOXHO cyuTaTb 00600 LLEHHBIM
nokasartenem 3KOHOMMUYECKOMN
KOHBIOHKTYPbI (mbI B3N
eXXekBapTarnbHble JaHHble no

abconoTHbIM  pearnbHbIM  3HAYEHUAM
BBI'I1, M Ha OCHOBaHMM UX paccyuTanmu
TEeMnbl pocTa rog K roagy; Takoe
npeacraBneHne, Ha Haw  B3rnsg,
Hanbonee yoobHO Ans aHanmM3a LUKIIOB,
TaK KaK UCKITIOYaeT Ce30HHbIN hakTop n
OONTOCPOYHbIV TPEHA).

' McTounmk cTaTucTUyeckom UHdopMauum —
REUTERS.

OOwen ocobeHHOCTbID  Bcex
PacCMOTPEHHbIX HUXe rpadounkos,
ABNsAeTcs nogasnsioLlee

npeobnagaHne NonoXUTENbHbIX TEMMNOB
pocta Hag oTpuuartenbHbiMu. dasbl
pocta  OOCTaTOMHO  3aTshkHble U
WHTEHCMBHbIE, da3bl crnaga — KOPOTKUE.
OTa 0CODEHHOCTb B TOYHOCTU
COOTBETCTBYET OAHOMY M3  OCHOBHbIX
NpuU3HaKoB BocCxoasdwen dasbl uuknia
KoHgpaTbeBa, " noaTeepxagaet
cOenaHHbIM paHee BbiBO4 O TOM, YTO Mbl
NUMeeM [Jen0 MMEHHO C BOCXOAsLlen
dason OANUHHOrO UMKna.
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CLLA

MpeactaBneHHbIN rpadovk yeTBépTOoro KoHApaTbeBCKOro uukna u
ONHaMUKN aMepuKaHCKoro BBI1 Ha4yane nAToro — KTO-TO  cyYuTaeTr
nossonsieT BbISIBUTb OCHOBHblE nepenomMmHbiMm rogom 1974r, KTo-TO
3aKOHOMEPHOCTU B KonebaHusix npegnonaraet, 4TO 9TO, BCE-TakKw,
KOHBIOHKTYPbl ~ 9koHOMuKM CLUA B 1981r. He ©Gepém noka MUPOBYIO
nepuog ¢ 1974r no cepegumHy 2002r. Kak 9KOHOMMUKY B LIESIOM, HO AS1 9KOHOMUKMN
OoTMeYarocb BbilLE, B Kpyrax CWA, Ha Haw B3rN"g, Oonee

OKOHOMUCTOB HET e€AMNHCTBa Mo BOMpOCy
(0] TOYHOM oaTtnpoBke OKOH4YaHun"

BEPOATHBLIM FO4OM OKOHYaHWUSA ANIMHHOIO
UMKna Hago npusHaTtb 1974r.
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PUC.3 OnHamuka BBIT CLUA (nctounuk: REUTERS).
OTO yTBEpxAdeHue cnegyeTr u3 pocTa n rogamu crnaga B 3TOW BOMHE He

Xapaktepa cnegywoowen BOMHbl — U3
BOCbMW feT, KOTopble OHa B ceb4
BkrmovaeT  (1975-1982), nate nert
XapakTepusoBanucb NO3UTMBHOWN
KOHBIOHKTYpon (1975-1978 n 1981) n
Tpn roga — HeratmBHon (1979-1980,
1982), npu 3TOM MHTEHCUBHOCTb poCTa
B OTMEYEHHbIE MNOSMOXUTESNbHbIE TOAbl
OGbina  CyWeEeCTBEHHO  Bbllle, 4YeM
WHTEHCMBHOCTbL cCnaga B Apyrve Tpu
roga. dopmanbHO 3TO COOTBETCTBYET
OOHOMY M3  OCHOBHbIX  MPWU3HAKOB
Bocxodswen dasbl AfMHHOMO UuKna,
oTMe4deHHoro KoHapaTtbeBbiM. B TO Xe
BpeEMS, COOTHOLUEHWe mMexagy rogamu

CTONb nokasaTerbHOE, Kak B [OBYX
cnegywowmx,  MNO3TOMYy  OAHO3HA4YHO
roBOpUTb O HEW, KaKk O BOJSIHe

Bocxoasuwen asbl ANMHHOMO UMKNa,
Nno-BMANMOMY, HE COBCEM KOPPEKTHO.
Kak n3BEeCTHO, OKOHYaHWEe 3TOM BOJSHbI
(Mbl €€, BCE-Taku, YCrNOBHO NPUHUMaeM
3a nepsyk BOSHY Bocxogsawen dasbl
natoro KoHgpaTtbeBckoro uukna) 6bino
obycnoBneHo HedTsHbIM Wwokom 1979r.
B 1981r. nocnegctBMa 9TOro  LLOKA,
Kazanocb, ObIMM nNpeogoneHbl, Tem
HeoXuagaHHee oKasanacb
9KOHOMMYEecKasa  genpeccus 1982r.
“TpyoHoe” OKOHYaHMe 3TOW BOSIHbI eLlé

‘ Jnst cBsi3u ¢ aBTOpPOM:
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TEOPUS SKOHOMMWYECKHNX KOJIEBAHUIA

pa3 noayYépkMBaeT HEOOHO3HA4YHOCTb
BOMpoca TOYHOW [OATUPOBKM OJSIMHHOIO
LuKna.

B otnnume o1 cpegHero uukna
1975-1982rr, cnegytowmn (1983-1990rr)
ObIN  yXe  KnacCcuyeckon  BOJSTHOW
BOCXoOALLEN dasbl OTNMVHHOTo
KoHapaTbeBckoro uukna. 3ameaneHuve
TemnoB pocta B  1984r 6bino
€CTECTBEHHbIM nocne
BGecnpeueneHTHOro yCKOpPEHUS
akoHomukn B 1983, noatomy 1984r
HUKaK Henb3si Has3BaTb rogom cnabow
9KOHOMMYECKON KOHBIOHKTYpPbI. 10 cyTw,
M3 8 neT S9TOM BOMHbI, Wb OAWH
(1990) okasancs, no-HacTosLweMmy,
rogom cnaga. Becbma nokasaternbHo,

yTo 3KOHOMMKA He
npoaeMOoHCTpMpoBana MIHOBEHHOM
peakuum Ha  ¢OHOOBbLIN Kpu3suc,

paspasmBLUNNCA OCeHbio 1987r., 1, Kak
Mbl BUOMM, NULLb Yepes3 Tpu roga 3ToT
Kpmanc pgan o cebe 3HaTb (Becbma
WHTEPECHO, yTO nogobHas
3aKOHOMEPHOCTb MOBTOpMNacbL W B
KoHue 90-bIx).

Tpetba BonHa  (1991-2001rr)
okaszanacb camon 3atsbkHon. U3 11 net
9TOM  BOSIHbl FOAOM  OTHOCUTESNBHO
Cnabon KOHBLHHKTYPbl MOXHO Ha3BaTb
1995r (nocneacTBuMs  MEKCMKaHCKOro
Kpuanca), 1, KoHe4yHo xe, 2000r (ero
BTOpYyt nomnosuHy) n 2001r. Bnpoyem,
nocrnegHMn rog B AanbHEULLEM MOXET
ObITb OTHECEH Yyxe K apyron ¢ase wu
cpegHero, U ONWHHOIO uukrnos. [eno B
TOM, 4YTO BOCCT@HOBJIEHME 3KOHOMUKM
CWA B Havane 2002r okasanocb

KpaTKOCPOYHbIM, M  BcA  BTOpas
MONMoBMHA roga XapakTepusoBanacb
yxe Kak cTarHauus. Bbicoka

BEPOATHOCTb, 4YTO WU B  2003r
SKOHOMMYeckas KOHbloHKTypa B CLUA
ocTaHeTcs cnabon. Takmm obpasowm,
nocregHUM rogomMm TpeTbero cpegHero
UMKna wn Bcen Bocxogsien @asbl
OMVHHOIO UuKna B JanbHEenLWeM MOXHO

bynet KrnaccuduumpoBaTtb 2000r,
CaMbIM SIPKUM COObITMEM KOTOPOro cTan
Kpax akuMi  BbICOKOTEXHOSIOMMYHbIX
koMnaHun (anpenbckun obBan nHaekca
NASDAQ, nocnyxvBwWUin  Hayarom
3aTtshkHoM  “medBexben”  asbl  Ha
(POHAOBOM PbIHKE).

Obwen 4yeptom BCceEX  TPEX
PacCMOTPEHHbIX cpenHux BOJH
aBngeTcs uUx pasbueHne Ha KOpOoTKue
LUMKNbI. Nx NPOOOMKNTENBHOCTb
coctaBuna oTr 2 po 5 ner.
MpoOomKNTENbHOCTL  CPEAHUX  BOJSIH
coctaBuna 8-11 ner. Crtout obpaTtutb
BHUMaHME ewé Ha ogHy 0CobeHHOCTb
npoaHanu3npoBaHHOM OUHaAMUKN.
MNocnepHsas KopoTKasi BOJITHA,
HavaBLwasaca B 1996r, okazanacb camomn
WHTEHCMBHOM (B paMKax TpeTbero
cpegHero uukna) " camom
NPOOOIMKNTENbHOM - Kak TyT He
BCMOMHUTb (PPaHLy3CKOro 3KOHOMUCTA
Krornspa, c €ero Knaccu4yecknm
yTBEpXOEHMEM, 4YTO  “eQUHCTBEHHOW

NPUYNHON aenpeccun ABNAeTCs
npouseTaHne”. Ecnu ato HabnwogeHue
noaTBepanTCs B JNHaMuKe

9KOHOMMYECKOM KOHBHOHKTYPbl  ApYrux
CTpaH, TO OHO MOXET CTaTb €Lue OAHOMN
“‘npaBunbHOCTLIO” UMKNa KoHapaTbeBa.

CdopmynmpoBatb aTy
npeanonaraemyro 3aKOHOMEPHOCTb
MOXHO cnegyoLwmnm obpasowm:

Hanbonee ANUTENbHbIA 3a MNocneaHue
20-25 net nepuod NOSIOXKUTENbHOW
9KOHOMMYECKON KOHBIOHKTYPbI SBMsieTCA
YETKMM  CUrHarNoM 3aBepLuaroLencs
BOCXoasLwen dasbl OSMHHOIMO UMKa wm
npeaBeCTHUKOM Kpunanuca (cTout
NnoagYepKHYTb, YTO Haubonee TAXKEnble
3KOHOMUYeCKne KpU3uchl
XapakTepuayoT, BCE-TakW, KOHEYHYI0
¢rasy NoHmXaTerbHOW BOSHbI ASIMHHOIO
LUMKna, Kak aTo obiio B akoHomuke CLUA
B 1929/33rr 1 BO BpeMsa HedTSHOro
woka 1973r).
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Tpemacos K.B. TEOPUS DKOHOMHNYECKUX KOJIEBAHU
BenunkobputaHusa
B JNHamuke OpuTaHckom Mbl yBMOUM pJanee, genpeccus 1982r

9KOHOMMKM 3a nocnegHMe 4eTBepTb
Beka 4YETKO npocMaTpuBaloTCs Te Xe
TP CpPEeAHECPOYHbIE BOMHbI, YTO N B
akoHomuke CLUA. Caosur 3Tnx BOMH No
OTHOLWUEHUK K aMEPUKAHCKUM LMKNam
He3Ha4yuMTeneH n He npesblwaeT 1 roga.
Tak nepBasd cpedHaAa BONHa COBUHYTA
Ha OOMH rog BNeBO — BOCCTaAHOBIIEHME

nocne HegTAHOrO LWOKa Havanochb,
NMPUMEPHO, Ha TrOA4 paHblle 4Yem B
akoHomumke CLWIA. Cnag B 1980r

MOSIHOCTbKD COBMan C aHanormyHbiM
cnagomMm B akoHomuke CLUA, n noabém
1981r 6bIn 06wmm kak ansa CLUA, Tak n
ans Benukobputanmn. B otnunume ot
AMEpPUKM, HUKAKUX  MNOTPSACEHUA B
Benukobputanun B 1982r He 6bino. Kak

BooOLlEe fABNAnNacb BHYTPEHHUM LEFIOM
CWLWA » HM B oOOHOWM U3 MNPOYMX,
pPacCMOTPEHHbIM HaMu pasBUTbIX
9KOHOMUKaX, cebsi He npogaBuna. 3TO

3acTaBnsieT npeanosioXuTb, 4YTO, BO-
nepBbiXx, TOYHAA [gaTa OKOHYaHUS
nepson cpegHen BonHbl ans  CLUA

(BO3BpaLLlaemMcs K puc.2) — BCE-Takw,
1980r (cnepgywowmn nogbEM  cnag
1981/82rr — 31O yXe KopoTKad BOJfHa,
BXOAsILLAs BO BTOPYK CPEOHIO BOJSHY),
a, BO-BTOPbIX, BHOBb BO3BpaLLaeT Hac K
npobrnemMe - C Kakoro BPEMEHU cumTaTb

Hayano  nNATOr0  UMKria  MUPOBOW
9KOHOMMKM (¢ 1974/75rr  wnm cC
1981/83rr?).

BBl Benukobputanuu, % roa K rogy
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PUC.4 OQuHamuka BBl Benukobputanmm (nctounnk: REUTERS).
Cnepylowme ase cpegHUX BOSHbI TpeTben BOJIHbI, Kak n BCen
B 9KOHOMMUKE BenukobputaHun BOCXoOALLEN drasbl NATOro

NPaKkTUYEeCKN MONHOCTbIO MOBTOPAOTCA
OVWHAMWKY aMEpPUKaAHCKOM 3SKOHOMMKW.
EaonHcTBEHHOE OTNMYME 3aknyaeTcs,
noxanyn, B Tom, 4to B BennkobputaHum
€elé paHO KOHCTaTUpoBaTb OKOH4YaHWE

KoHapaTbeBckoro uukna (tTemnbl pocTta
BBI1 ewwe He Bown B OTpULATENbHYIO

obnactb). BecbmMa uWHTEpecHoO, 4TO
npoucwegwas B 1992r 3HameHuTad
AeBanbBauus  GpuTaHCKOM  BanioTbl

‘ Jnst cBsi3u ¢ aBTOpPOM:
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Tpemacos K.B.

HUKaK He Hapylumna uuKnbl, npucywue
paccmatpvBaemMoMy nepuogy — Ha
npotskeHnn Bcex 90-bIXx M B Hayane
21Beka  OWMHaMMKa  3KOHOMMYECKOW
KOHBIOHKTYpPbI B BenvkobputaHun

coBnagana ¢ obLemmpoBon (BO3MOXHO,
9TO CBMAETENbLCTBYET O HeCnyYanHoM
Xapaktepe OOHOro U3  KpYMHEWMLWmnx
BasntTHbIX Kpn3ncoB nocrneaHux
aecatuneTun).

Ha Haw B3rnsa, ans Tekywero
MOMEHTa [O/MKeH ObiTb NOrnM4YHbIM
caBur KpmBbIX KOHBIOHKTYPbI
KPYMHENLWNX MMUPOBbIX 3KOHOMWK MO
OTHOLUEHMIO K aMEpPUKAHCKOW BMpaBso.
Jeno B TOM, 4to B 90-bIX TIT., KaK
HuKorga YéTKo, 0opMUIIOCh "
TexHonornyeckoe, M 4UHaHCOBOE, U
BoeHHoe nugepcteo CLUA B mupe. 3a

CoeguHéHHbiMn  LTatamm  npo4HO
3aKkpenunca  TEPMUH “riokomoTmBa
MUPOBOW 3KOHOMUKN”. JToMmy

MONOXEHUIO BeLen AOOorKHa OoTBeYaTb
Takag guHaMmka MUPOBOW IKOHOMMUKMU,
korga CLUA nepBbiMW HayMHaKOT, HO U
nepBbIMU 3aKaHYMBaKOT UMKN (OTMETUM,
YyTO  NOCnegHas  cpedHsass  BOSHa

Hayanacb B CLUA, npumepHo, Ha
nonroga paHbLue yem B
BenukobputaHun, 1, NO-BUAMMOMY,
paHbLue n 3aKoH4Mnaco. Mbl
npegnonaraem, 4to ecnu B 2003r
9KOHOMMKa CWA NPOAOIIXUT
BGanaHcuMpoBaTb Ha rpaHn peueccun, To
9KOHOMUKa BenukobputaHun “ynaét’ B

oTpyuartenbHyto obnactb — B 3TOM
cnydae, Mbl yxe C MOSHOWM
YBEPEHHOCTbIO CMOXeEM

KOHCTaTMpPOBaTb OKOHYaHWE TPEeTbEN
cpeaHen BOJTHbI B OpuTaHckom
SKOHOMMUKM.

UTo kacaeTcsi KOPOTKMX LMKIOB,
HabnogaeMbix B JOUHaAMUKU
paccMaTpMBaeMon 3KOHOMMKM, TO 340€eCb
Mbl Habo4aeM Te XXe 3aKOHOMEPHOCTH,
YTO M B pPACCMOTPEHHOM  paHee
npumMmepe: Kaxgas CcpegHsas BoSHa
cocToUT n3 2-3 KOPOTKMX,
NPOAOITKNTENBHOCTb nocnegHunx
coctaBusia B JaHHOM crnyvae ot 1.5 net
no 6.5net (3-4 roga B cpegHem).

dpaHuug

Ham Obinn gocTynHble AaHHble
no ®paHuum 3a nepuog nuwb ¢ 1979r,
NO3TOMY Mbl HE MOXeM caenaTb Kakue-
TOo 0000LEeHNss OTHOCUTENbHO BOJIHbI
1974-1980rr. B nocnegHne 20 net
3aBEpLUMBLLErOCA  BEKa  OKOHOMMUKA
®paHuun geMoHCTpupoBana OUHaAMUKY,

OO0BOJIbHO 6nn3kyto K yxe
pPacCMOTPEHHbIM konebaHnsam
KOHBIOHKTYPbI B CWA n

BenukobputaHmn. Takke Kak aBe
OTMEYEHHbIE 3KOHOMUKM, (hpaHLy3ckas
ucnbitana 3ameanenme B 1990r, ogHako
yaepxanacb B NONOXUTENbHON
obnactn. Bnpouem, usbexatb cnaga
®dpaHuun He yaanocb — OH nocnegosan
B 1993r. Bcrneg  3a KpMU3ncom
€BPOMNENCKON BastoTHOM CUCTEMbI (Kpax
BpuTtaHckoro dyHTa). lNocnegHasa BonHa

1994-2001r mano 4yem oTnM4yaeTcss OT
OpuTaHcKkon, rogbl 3amenneHus (T.e.
MOBOPOTHbIX TOYEK KOPOTKMX LIUKINOB), B
obenx akoHoMuKax oanHakosble — 1995r
n 1998r. MpoJomKNTENbHOCTE KOPOTKNX
umknoB — 2-6 ner. lNocnegHas cpegHasa
BOSHa dopmanbHo ewé He
3aBepLumnnacb — TeMMbl pocTa OCTalTCA
NONOXUTENbHbLIMN.

Ob6o0Lan paccMOTPEHHbLIE HamMu
npumepbl  CWA, BenukobputaHum,
®dpaHuMM, MOXHO OTMETUTb, 4YTO B
LUenoM, Ha MpOTSXKEHUM MOcneaHewn
4YeTBEPTU BeEKa, LUMKINYHOCTb Pa3BUTUSA
9TUX  OSKOHOMMK  coBnagana (Bce
OCHOBHbIE dasbl OLVHaKOBbIE;
OTKNMOHEHNsa, B npegenax 1-2 ner).
Ha3oBéM 3TOT UMK YCIOBHO €BpPO-
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aMepuKaHCKUM, U MOCMOTPMM, NpucyLla
nM  9Ta  3aKOHOMEPHOCTb  MPOYUM

MUPOBbIM OKOHOMUKaM.
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PUC.5 OuHamuka BBl ®paHuum (uctounmk: REUTERS).

AnoHus

Ecnm  akoHommka CLIA u anoHckoro dgoHposoro pbiHka (NIKKEI)
Benukobputanmm Ha NPOTSXEHUN B 1990r (k cnoBy, [OonrocpoyHas
nocnegHen 4yeTBEPTU Beka MeOBeXbA TeHOeHUMss Ha (OOHOO0BOM

AEMOHCTPMPOBANN MOXOXYK OUHAMUKY,
TO pas3BUTME SMOHCKOW IKOHOMWKWU LUSIO
no gpyromy cueHaputo. Cnag 1974r He
MUHOBan AMoHUO, HO, Ha4ynHasa ¢ 1975r
no 1991r SAANoHCKasd 3KOHOMMUKA
pasBuBanacb akTnyeckn 6eckpm3ancHo.
OTOT 3aTshkHOW nepuog bnarogeHCcTBUSA
OYEeHb  MOXOX HA  aMepUKaHCKUN
cpegHun umkn 1991-2000rr. AHanoruum
CTaHOBATCA eLle dbonee YETKMMMU, Koraa
Mbl HaYMHAEM aHanu3npoBaTb YCOBUSA
OKOHYaHuA 3TUX LMKIOB: Kpax

pblHKE HAMOHUM COXpaHAeTca A0 CUX
nop; 3a 9TO BpemMs CymMmapHas
KanuTanusaums  SnOHCKMX  KOMMaHWi
ynana B cpegHem bonee, yem B 4 pasa)
n Kpax aMepUKaHCKNX
BbICOKOTEXHOSTOMMYHbIX KOMMNaHui
(NASDAQ) B 2000r. (Brnpoyem, no
ntoram 2002r MOXHO roBOpuUTb Yyxe 06
obeane ¢oHgoBoro pbiHka CLUA B
uenomMm, a He Tonbko ero high-tech
cekTopa).
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BBIN AnoHun, % roa Kk rogy
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PUC.6 OuHamuka BBl AnoHum (uctounmk: REUTERS).

B nocnegHee  gecatuneTtue
JNHaMUKa SANMOHCKOWM 3KOHOMWKU
KapAuHanbHO oTnn4yaeTcs oT
pPacCMOTPEHHOrO BblLLE €Bpo-
aMepuKaHCKoro umkna - ecnu
nocnegHun OEMOHCTPUPOBAN  SBHYH
TEHOEHUMIO K YCKOPEHWo, TOo AnoHus
JBuranachb, ckopee, B CTOPOHY
rmobanbHOro  3amMeanieHusl, U1 Ha
NPOTSXKEHMM  MOCNegHux naATum  net
(1998-2002rr) HeraTuBHas
3KOHOMUYecKas KOHBIOHKTYpa
npeobnagana Hag NO3UTUBHOWN.
MHTEHCMBHOCTb NafeHUss 3KOHOMUKU B
9TW nocnegHue roabl Obina  Bbilwe
WHTEHCUMBHOCTM €€ pocTa. Bcé aTo
aBnseTcs YETKUM NPU3HaKOM,
NO3BOSIAOLMM KnaccudguumpoBaTtb
paccmMaTpvBaeMyo CpefHio BOSHY (C
1993r), kak noHWXaTenbHy daasy
KoHapaTbeBcKoro yukKna.
CooTBeTcTBEHHO, nepuog 1975-1992rr
Mbl pacCMaTpMBaeM Kak 3aBepLuatoLLyto
ctraguto (Mbl HE MMEEM BO3MOXHOCTMU
ckasaTb, CKONMbKO WUX ObIIO BCEro),
BOCXoAsLlen hasbl Tekywero AnnMHHOro
uuKna. PaccmoTpenne JAaHHOro

npumepa no3BONsieT copMynMpoBaThb
HECKOIbKO rmnoTes:

1) eBpO-aMmepuKaHCKUI LMKI
XapakTepeH MMeHHO ans Esponbl u
AMEpPUKM, HO SKCTpPanonmMpoBaTtb €ro
Ha BCIHO MUWPOBYK 3KOHOMUKY (HeT
COMHEHUMM B TOM, 4TO HAnoHuA
ABMSETCHA YacTblo, MPUYEM, BeCbMa
3Ha4YMMON, MUPOBOrO XO3SIMCTBA) He
KOPPEKTHO.

2) OWHaMMKa  SAMNOHCKOW  3KOHOMWKM
(ycnoBHO Ha30BEM €€ asnaTCKuM
LMKITOM pasBUTbIX 9KOHOMMK)
ABnsAeTcs NPOrHO3HON no
oTHoweHuto Kk CLIA wn Espone.
OnvHHBIA a3naTCKii UWMKN COBUHYT

no OTHOLLEHMIO K €eBpo-
amepukaHckoMmy npumepHo Ha 10
net BReBo.

3) cyuwecTBoBaHME CaMOCTOSATENbHOro
a3naTCKoro AJSIMHHOrO LMKna MOXeT
CBMOETENbCTBOBATb o]
OBYXMONKOCHOCTU COBpPEMEHHOM
MUPOBON 3KOHOMUKM.

4) B HaACTOALWMMA MOMEHT HUCXoAsLas
dasa ONVMHHOro asmaTcKoro uMkna B
NMOMIHOM pasrape, B TO BpeMs Kak
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HMcxoasLwas dasza €eBpo-
aMepuKaHCKoro umKna TONbKO
HaymMHaeTcs. AnoHuto B Gnvkanwumne
3-4 roga, no-sBMaMMoOMy, oxuaaeT
KPYMNHbIN KPU3UC, KOTOpbIN N ByaeT
3HameHoBaTb cobon 3aBeplleHue
ONUTENbHOW Aenpeccun.

5) MOXHO MpegnosioXMTb, YTO B
oTnuyme OoT  BOCXoadwmx  das
ONWHHOMO LUKna, COCToAWmMX nus 2-3
cpeaHnx BOJH (B NATOM
KoHapaTbeBCKOM LunKne
npeobnaganu 3 BOocxoasiLmne
BOMHbI), HMUCXOoAsLWasa dasa cocTouT
n3 1-2 cpegHux UMKNOB. 3TO
npeanosiokeHne, Ha Haw B3rnsg,

NOTrNYHO, NCXOANA U3 SBOJOLIMOHHOIO
Xapakrepa pa3BuUTUSA MUPOBOM
3KOHOMUKN — OENCTBUTENbHO, €Cnn
rmobanbHbii  TPEHA4  HanpasreH
BBEPX, TO NO aHanormm cC
KoHgpaTtbeBckMMKn BONMHamu  dhasbl
nogbéma [AOMmKHbl ObiTb 6Gonee
3aTSHKHBIMU N UHTEHCUBHBLIMWU 1O
CPaBHEHUIO C daszamn cnapa
(YyTOYHUM, KoHgpaTbeB
pacnpoCcTpaHan 3To  yTBEPXAEHME
Ha cpegHue M KOpoTKue konebaHus
9KOHOMMYECKOM  KOHBIOHKTYPbl B
BOCXOOALLUNX U HUCXOOAWMX dhasax
OJIMHHOIO uukna).

["TOHKOHTI

[Mocne TOro, Kak Mbl BblABUHYMN
rmnoTesy O  CyLWeCTBOBaHME,  Kak
MUHUMYM, ABYX ANIMHHbBIX LMKIOB (€BPO-
aMepPUKaHCKOro n a3naTckoro),
COBVHYTbIX ApPYr OTHOCUTENbHO Apyra
npumepHo Ha 10 neT, WHTEpPECHo
MOCMOTPETb K KaKOMYy W3 HUX TAroTetoT
Tak HasblBaemMble  HOXKHO-a3naTckme

“opakoHbl”. OpgHoM u3  Hambonee
XapaKTepHbIX TaKNX 3KOHOMUK SIBMSIETCA
[TOHKOHT. Bbino Obl FNOrNYHO
npeanonoXxuTb, yTOo B cuny
reorpacpuyeckoro  aktopa gaHHasd
SKOHOMMKA  [OBMXKETCA B  paMKax

asmaTtckoro umkna. B 1o xe Bpems, B
COBPEMEHHON  MWPOBOW  3KOHOMUKE
Hanunyne n WHTEHCUBHOCTb
BHELLHETOProBbIX CBA3€W He Bcerga
OUKTyeTCA  TOmMbKO  reorpaduyeckon
6nun3ocTblo, n 3KOHOMMYeckas
OpUeHTaums CTpaH tro-BoCTo4YHON A3nmn
Ha aMepuKaHCKME pPblHKM He MeHee

CuUINbHa, 4eM OpueHTauuAa Ha PbIHKKU

anoHckme.  pyn aHanuse OuHaMuKm
9KOHOMUYECKOM KOHBIOHKTYpPbI
["OHKOHra, B nepsyto oyepeab

OGpocaeTcs B rnasa KpawHe BbICOKas
BONnaTuUnbHoCTb (ocobeHHo, B 70-ble
roga) — Temnbl pocta BBI1 konebntoTtca
Ha uccnegyemom nepuoge ot —7% [o
+20%, npun aTtom obwas TeHaeHums
HanpaBrieHa, BCEé-Takn, B CTOPOHY
CHWXEHNs amnnuTyabl konebaHunm (Ha
Haw B3rNsg, 9TO0 MOXET CNYyXWTb
UNNICTpaunen K BbiCKa3aHHOW Bbllle
naen SKOHOMMYECKOro pesoHaHca). B
uenoM  AMHAMUKM  SKOHOMMUYECKOW
KOHBIOHKTYPbl [OHKOHra HOCUT YyXe
HEeOo4HOKpaTHO BCTpeyvaBLUMnCA
Xapaktep — Mbl Habniogaem Te xe
cpegHve BOMHblI (B AaHHOM  criyvyae
NPOTAXKEHHOCTbLIO 10-12  net) nu
KOpoTKue (2.5-6 net)
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BBIM NoHKoHra, % rog Kk rogy

25%

20%

15% -

10% -

5% -

ﬁ'lntplswmc\—NﬂglﬂwNwmoFNﬂﬂ'mwNwmQ\—N
NN NMIMNINDNO®OO®© © © Q 0 W O 0V O ) M) OO DOHW O DO O O
(o o B~ I = I = L = I = T o 2 T 2 B =y B 7 T 2 O o T = I = P N = L = s T s T = B 2 T o2 O = Y - O = I = B = s T — O — =]
T T T T T T T T T T T T T T T T T T T T T T - - - NN N

PUC.7 OuHamunka BBI1 NoHKoHra (uctouHnk: REUTERS).

CLUA, AnoHus, NoHKoHr - Temnbl pocta BBI, % roa k rogy
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‘— FOHKOHr — ANoOHuA — CLIJA‘

PUC.8 CpaBHutensHasa guHamuka BBl NoHkoHra, AnoHuu, CLUA (MCTOYHMK:

REUTERS).

KntoyeBon Ons Hac BOMpoC, Ha BMOMUM, YTO B nocrnegHue 5-6 net
Kakom W13 LMKIOB OpPUEHTUpyeTcsa B "TOHKOHI OBWXETCS B pamkax a3naTckoro
bonbLuen CcTenexHun FOHKOHrcKas uukna; B npegbigywue xe rogbl 6onee
3KOHOMUKA, HEe WMeeT OaHO3HA4YHOro XapakTepHa, No-BMAMMOMY, OpPUEHTaLns
otBeTta. BusyanbHo (cm. PAC1.8) mbl Ha €BpPO-aMepPUKaHCKNI LMK,
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| Tpemacos K.B. TEOPHS1 SKOHOMWYECKNX KOJIEBAHUI
KoahdpmumeHTbl  Koppensaumn — mexay npeanonoXuTb, 4YTO NO TpaekTopuu
TEMNamMM 3KOHOMMYECKOro pocTa 3TUX asnaTcKoro uukna LOSMKHbl ABUraTbCs
CTpaH, NocYMTaHHble 3a Uccrnegyembin TakMe 9KOHOMMKM Kak WHAOoHesus,
nepvoa, fanv creayrowue pesynbtaTthl: TannaHg, PununnuHbl, Manansus,
"oHKOHr-CLUA — 0.32; NoHkoHr-AnoHmsa BO3MOXHO, Kutamn. Bripoyem,

—0.44

[TOHKOHT 3aHMMaer, no-
BUOUMOMY, MPOMEXYTOYHOE MOMOXeHne
mMexay €BpO-aMepUKaHCKUM n
asvatckmm  6onbWMMK  LMKNAMK, YTO
BMosHe NOrNYHo, yunTbIiBas
pasBMBaOLLMNCA  XapakTep  AaHHOW
9KOHOMMUKM.

Kakue e BCE-Taku CTpaHbl MOryT
TeopeTu4eckm npyHagnexaTb K
asmatckomy 6Gonblwiomy uukny?  Mel
nonaraem, 4YTO YacTUYHbIA OTBET Ha

npuBeAEHHbIE UMAPbl XapaKTepusyrT
nmwb 1 rog; Aans 6onee KOPPEKTHOro
BblBOAA o} rMNOTETUYECKOMN
NPUHAANEXHOCTN TEX UMW UHbIX CTPaH K

asmaTcKkomy LUKy TpebyeTca
npoaHanuanpoBaTb ANHaAMUKy
BHELLHETOProBbIX cBsA3en (aTo
nccnegoBaHne Mbl  OCTaBnsieM  3a
pamkamun gaHHou pabotbl). KctaTtu, aTa
Tabnuua JOCTaToO4YHO HarnsaHo
nogyepknBaeT YMEpPEHHY0

3aBUCUMOCTb 3KOHOMMUKN [OHKOHra oT
BHELUHETOProBbIX CBA3en C AnoHuen, n
B KaKOW-TO CTeneHnm obObaAcHAeT TOoT

3TOT BOMPOC [Oa€T HmXenpuBeaeHHas ¢aKkT, 4TO Mbl HE CMOrfn BbISBUTb
Tabnuua 2, AeMOHCTpupytoLasa CUNbHOW Koppenaumm mexay OusHec-
ToproBble B3ammocBs3n ctpaH HOBA c UMKnamMm OByX CTpaH
AnoHnen. 3T OaHHble  MO3BOMSAKOT
Tabn.2.
ToproBble B3anmocBs3u cTpaH FOBA ¢ AnoHven’.
B % OT BCero
3KCnopTa CTpaHbl B % o1 BBI1
NHooHe3ns 22 8
Taunnanpg 16 9
KOxxHasa Kopesi 11 4
["OHKOHT 6 7
Manan3aus 13 13
OUANNNUHBI 14 7
CwuHranyp 7 11
Kutan 16 4

! NaHHble — 3a 2000r. Uctounuk — IMF, “World economic outlook”, oct.2001
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PUC.9 OuHamuka BBl NHgmn (nctounnk: REUTERS).

Ha nepsbt B3rnsg, TpyAHO uuknom. [IMHamuMka  3KOHOMWYECKOW
ckasaTb, Ha KakoW U3 ANMHHbIX LIUKNOB KOHBIOHKTYPbl ~ MHOMM  npakTuyecku
OOMmKHa  opueHTupoBaTbcs  MHaus. TOYHO  TMOBTOPSIET  PACCMOTPEHHbIE
OpHako aHanuM3 eé auHaMUKUM  [OaéTt Bbllle OwusHec-umknbl B CLIA nu
COBEpPLUEHHO OOHO3HAaYHbIN OTBET — Mbl BenukobputaHmm 1 He  Tpebyert
nMeeM [Oeno C eBpO-aMepUKaHCKUM JOMNONHUTENbHbIX KOMMEHTapues

Mekcuka

OnHamuka eweé oaHoOMn Mbl 3aTtpygHsemcs onpegennTb
pa3BMBAIOLLIENCS SKOHOMWKN, KOTOopas B NPUHAANEXHOCTb MeKcukn K ToMy mnm
CUNy CyLLEeCTBYHOLLMX BHELLHETOProBbIX NHOMY LMKy - nepuoapl

cBsi3en, OomkHa HeusbexXHo ABUraTbecs
B paMKax eBpO-aMepPUKaHCKOro LMKna,

npenogHocut  cloprnpm3d. Kak u B
9KOHOMMKe [OHKOHra, Mbl BUOMM 34€eCb
XapakTepHon yepTomn BbICOKYO

BONATUSIbHOCTb; Takke Kak W [OHKOHT,

cnagos/NogbLEMOB BeCbMa paauKanbHO
pacxogsaTrcs € aMepuKkaHckumu - (K
npumepy, cnaboim gna CLIA 1990r
XapakTtepu3oBancs MaKCUMarsnbHbIMM
Temnamu pocta BBIT Mekcukn), n ctonb
Xe Janekn ot SANOHCKUX.
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BBIN MEKCUKMW, % roa k rogy
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PWC.10 OuHamunka BBl Mekcuku (nctounmk: REUTERS).

Ha Haw B3rnsg, aTtoT npumep
sABNAeTCcs eweé oaHUM NOATBEPXKAEHMEM
TOoro pakta, 4TO pasBuBalOLMeECcH
9KOHOMMUKM 3aHnmMaroT Hekoe
NPOMEXYTOYHOE NONOXEHNE B MUPOBOM
ounsHec-uukne (BnonHe NOrnYHo,
yunTbiBas NnoaBEPXXEHHOCTb nx
SIBMNEHNSAM 3KOHOMWYECKOro pe3oHaHca,
cosgaroLero TeopeTU4ECKYHo
BO3MOXHOCTb “BbinageHuns” 3TUX
9KOHOMMUK M3 MUPOBOW XO3SMUCTBEHHOW
CUCTEMBI).

3aBepLuas paccMoTpeHne
OM3HEC-UMKINOB MUPOBON  3KOHOMMUKM,
eLé pa3 BEpPHEMCS K BOMPOCY O TOYHbIX
Jatax Hayana [AfMHHbIX U CpedHux
BONH. Tabnuua 1.3, B KOTOPYHO CBEAEHDI
Bce roabl cnabon SKOHOMUYECKOM
KOHBIOHKTYPbl B pasHblX CTpaHax,
Nno3BonseT AaTb OTHOCUTENbHO-TOYHbIN
OTBET Ha AaHHbIK Bonpoc. Kak BuaHo m3
aTon Tabnuubl, 3a nocnegHue 28 net
6bIno, Kak MMHUMYM, 4 nepuoga cnabon

KOHBIOHKTYPbI 411 MUPOBOM 3KOHOMMUKU
B uenom. Jto: 1973/74rr, 1980/82rr,
1990/93rr n 2001/02rr. meHHO 93Tn
nepuoabl U ABNSIETCA TOYKaMM OTCYETa
cpegHux BosiH. YTo kacaeTcs Bonpoca o
TOYHOM JaTe OKOHYaHus npegblgyLliero
KoHopaTtbeBckoro  uukna, TO  Mbl
OCTaBnsiem ero OTKPbITbIM,
npegnonarasi ABa BO3MOXHbIX BapuaHTa
— 1974r. vnn 1980r. (Ha Haw B3rnsg
nogasnsawLlee ymcno drakToB
yKasblBaloT, BCé-Taku, Ha 1974r.). Ecnu
NPUHATD MMEHHO 3TOT o4, Kak CpoOK
OKOHYaHMA  nNpegbliaywero  ASIMHHOro
UMKna, TO, Ha Haw B3rnsag, MOXHO
cMeno yTBEpXaaTb 3aBepLUeHne
BOCXoAsdLeNn (asbl Tekywero 5-oro
umkna KongpatbeBa B 2000/02rr.
Mwuposyto  akoHOMMKY (M1 Poccuio,
KoTopad, 6e3ycrioBHO, cTana 4acTbio
MUPOBOM  3KOHOMMYECKOW  CUCTEMBI,
XoT4 n noaBepxeHa pUCKY
‘Bbinagennsa”)  oxugaet  NpPUMEpPHO
nonrtopa pecartnneTus cnabon
9KOHOMMYECKON KOHBIOHKTYpPbI, KOTOpbIE
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OyoyT XapaKkTepu3oBaTbCs cnyyae, 20-ble rogbl Hallero cTonetus
OTHOCMUTENbHO cnabbiMu n OyoyT XapakTepu3oBaTbCs  MOLLHbLIM

HEeNpPOaOIMKUTENBbHLIMU  NOABEMAMU U
6onee rmMyboOKMMN U  MHTEHCMBHBLIMU
cnagamn. He nosgHee 2014/15rr
BbICOKOBEPOATEH  LUMPOKOMACLUTAOHbIN
MUPOBOW 3KOHOMUYECKNI Kpn3nc, bonee
cnabbin OTronocok KOTOpPOro
nostoputcs 4epes 3-4 roga. B atom

MUPOBbIM 3KOHOMUYECKUM MOALEMOM U
BOBMeYeHMeM B OpOMTY MUPOBOIO
X03AMCTBA  HOBbIX  PbIHKOB, Mbl
npegnonaraemM, YTO TaKOBbIMU CTaHyT
3aKpbITble UCMaMcKue CTpaHbl OrmxHero
N cpeaHero BOCTOKa.

TABJ1. 3
Fogbl cnabon 3KOHOMUYECKOU KOHBIOHKTYPbI.*
CLA AHrnus OpaHuma AnoHunsa ["OHKOHT NHauna Mekcuka
1973
1974 1974 1974
1975 1975
1980 1980 1980 1980
1981
1982 1982
1983
1985
1986
1990 1990
1991 1991
1992 1992
1993 1993
1995
1998 1998
1999
2001 2001 2001 2001

* - nopg crnaboi 9KOHOMWMYECKOW KOHBIOHKTYpPOW ModpasymMeBaloTcsl cpefHerogoBble TeMnbl pocTa BBI, 6nuskue k

HyneBbIM, NGO oTpULAaTENbHbIE.

MpUYUHBbI CYLLIEeCTBOBAHUA CpeaHUX U KOPOTKMUX LIMKITOB.

PaccMOTpeHHble  MpakTuyeckme
npumMmepbl NOATBEPAWNN  HanuMyve B
SKOHOMUKe cpegHux (7-11 net) wm
KopoTkmx (2-4 roga) uumknoB. YTO
KacaeTCcsa CpeAHUX LMKNOB, TO MPUYMHbI
NX CyLLLEeCTBOBAHWSA, Ha Hall B3rnsag, yxe
ObINM OCBELWEHbl B paMKax W3y4eHus
CTPYKTYpbl KOHApaTbEeBCKOro Lumkna (CMm.
PUC.1). Kak Mbl BbISCHUIN,
BOCxodsdwaa asa OnuHHOro uukna
COCTOWUT, KaKk npaBuio, ns 3 cpenHunx
BONH. VX BO3HMKHOBEHME 0OyCnoBneHo
NOSAABNIEHNEM HOBbIX pPbIHKOB. Takue
PbIHKW nosiIBNSAOTCA BCneacTeue
BOBIIEYEHNSI HOBbIX CTpaH B oOpbuty
rno6anbHOM 3KOHOMUKK Unu Gnarogaps

N3006peTEHNIO  MPUHLMNUANBHO-HOBbIX
NpoOOYKTOB,  Hanpumep, MObUMbHbIE
TenedoHbl. OcBoeHune HOBbIX

NPOAYKTOB WMAOET MOCTEMNEHHO MO Mepe
yOeLeBneHns TeXHONormm, nosTomy Ao
MacCcoOBOro WX WCMNONb30BaHUA [O€erno
AOX0OMUT, 3a4yacTylo, JiMWb K KOHUY
Bocxoasuwen asbl ONUMHHOMO LMKNa.
3aTtyxaHne cpegHux BOJSIH MNpoucxogut
M3-3a  HaCbIWEHUSS  PbIHKOB. Mo-
BMAMMOMY, 4YeM 6onblie 06bEM HOBOro
PblHKa, TeM [ofblue MPOUCXOAUT €ro
OCBOEHME — 3TO N 0OBACHSAET TOT haKT,
YTO NPOLOIMKUTENBHOCTb CPEeAHUX BOJTH
HENOCTOSsHHA W HEe UMeeT YETKoMm
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TEeHOeHUUM K
YBENUYEHMIO.

COKpaLueHunto nnn

MTak, NnpMynHbI CpeaHnx BOSH - B
OCBOEHMU/HACBILLEHMUN HOBbIX PbIHKOB. A
BOT C 4YeM CBsi3aHbl  KOPOTKME
KonebaHuss OenoBoW akTUBHOCTM? Ha
Hall B3rnsi4, NPUYMHbI CyLLECTBOBAHUS
3KOHOMUYECKNX LMKIOB,
NPOTSXKEHHOCTBIDO B  HECKOSNbKO  IeT,
Hauny4wum o6pa3oM OOBLACHAKTCA B

pamMKax Knaccuyeckom Teopum,
BBOASALLEN npeanonoXxeHuwe o
XECTKOCTU LEeH B KpPaTKOCPOYHOM
nepuoge ] rmokocTu - B
OOJNITOCPOYHOM.

Knaccu4yeckas Teopud

npeanonaraeT, 4YTO W3MEHEeHUs UueH
obecneynBaroT MNOCTOAHHOE PaBEHCTBO
BENNYMHbI cnpoca 06bEMY
npeanoxeHuna. OpHako ecnu  UeHbl
3ahmnKcMpoBaHsil, TO 06BLEM
npoussoacTtea 6Oyagetr 3aBuceTb  OT
cnpoca Ha ToBapbl. B cBow o4epeab,
cnpoc noaBepXeH BMAUSHUIO
MOHETapHbIX W HaroroBbiX (PaKkToOpoOB.
UTo kacaeTcsa Hanorosbix oakTopoB, TO
9TO Bcerga [[eno pyk rocyaapcTea, a
BOT 4YTO KacaeTcd  MOHETapHOro
BNUSHWUS, TO  34€eCb,  3a4acTyto,
(PMHaHCOBbIE BracTn CTankuBawTCA C
ctoprnpusamu (Hanpumep, HeoXuaaHHoe
N3MEeHeHne CKopocTu obpalleHns aeHer
— sdBMEeHMe, XOTA W pegkoe, HO
BCTpeyawLweecs). WHbiMn  cnoBamu,
NPUYUHBI, nopoxgatoLume
KpaTKOCPOYHbIE SKOHOMUYEeCKMe
koneGaHun MoryT ObITb CO3[4aHbl Kak
caMuMmMu  BractaMn, Tak U CTaTb
cneacTBMEM HEOXMAAHHBIX U3MEHEHUN
B cdepe MoHeTapHOro obpalleHus.
[MoHATHO, 4YTO B MocregHeM criydae co
CTOPOHbI ~ rocygapctBa 6buio  6bl
NOMMYHBbIM BMELIATbCS U NpeaoTBpaTuTb
HexenaTenbHble KpaTKOCPOYHbIe
koneb6aHus. OpHako, 3ayacTyio,
N3MeHeHne napameTpoB BHOOXKETHO-
ducKanbHOM U KpeaUTHO-OEHEXHOM
NONUTUKN npovcxoauT He n3
9KOHOMMYECKUX, @ U3 KOHBIOHKTYPHbIX
coobpaxeHuin (0anH 13 Hambornee spKux

npMMepoB — NpeaBbIOOPHLIN Nepuos B
AEMOKPaTUYECKUX CTpaHax).

Knaccuyeckas Mogenb c
npeanosioXkeHMemM O HermbkocTn LUeH B
KpaTKOCPOYHOM Mepuoae NoKasbiBaeT,
YTO WMEHHO [enucTBus BracTen B
MOHEeTapHoON n 6raXeTHO-hUcKanbHOM
chepax MoOryT cnyxmtb OOHMM U3
OCHOBHbIX (PaKTOPOB 3KOHOMMWYECKMX
konebaHun (NpaBda C ApYron CTOPOHHLI,
aTa MOAENb MOXET SABNATLCS
aprymeHToM B MNosib3y BMelLaTenbCcTBa
BNacten B 3KOHOMWKY, Bedb OHa
nokasblBaeT, 4YTO peLlleHus BracTeun
MoryT ObITb AENCTBEHHbLIMN B
KpaTKkoCpodYHOM  nnaHe). Bca aTa
nornyeckas KOHUENUUSA PyLIUTCS, ecnn
npeanosioXkuTb, YTO LeHbl TMbKku Bceraga
N Be3de, HO npakTuka ybexgaeTt, yTo
3T0 He Tak. OgHUM un3 0OBACHEHUN
XECTKOCTU LUEeH B  KPATKOCPOYHOM
nepuoge MoxetT  OblITb  cuctema
KOHTpaKToB. B 4acTHOCTW, WMEHHO
KOHTpaKTHas cuctema MOXeT
0OBACHATb HU3KYH KOPPENALMIO Mexay
ypoBHeMm 6e3paboTuubl 1 3apaboTHom
nnatel B KPaTKOCPOYHbIX nepuoaax
(BencTeuTENbHO, He CcMOTps  Ha
3KOHOMUYECKNI cnag n pocT
b6e3paboTuubl, paboTtogatenb Aaneko
He Bcerga MaET Ha CHWXeHMe 3apnnarthbl
COTPYAHUKOB, TaK Kak C O4HOW CTOPOHHI,
nepcoHan 3awuwéH KOHTpakTamm W
N30epXKKN Ha yBOSIbHEHME MOryT ObITb
BbICOKW, @ C APYron — KOMMaHUs MOXET
OpPUEHTMPOBATbCA  Ha  ONUTESbHYIO
nepcnekTuBy, M MNOTOMY roToBa HECTU
Kakoe-TO Bpemsi YObITKn, p[abbl He
pacTepsiTb  LEHHbIX  COTPYAHWUKOB).
CxematnyHo KpaTKOCPOYHbIE
konebaHMsi 3KOHOMMKM MOKa3aHbl Ha
PNC.11. B ponrocpoyHoMm nepuoae
KOSIMYEeCTBO NPOU3BEAEHHON NPOAYKLNN
3aBUCUT Kak OT 3aTpaT Tpyaa, Kanutana,
TaK N OT UMEKLLMXCA TEXHOMOMMA. ITOT
06BLEM BbIMycKka (ecTecTBEHHbIN)
o6o3HaveH Ha rpadumke kak Y1. CC1 —

KpuBasi COBOKYMHOIO cnpoca,
nepecekaroLiascs C KpuBOW
AONroOCPOYHOro COBOKYIMHOIoO
npeanoXxeHust B TOuYKe A.
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[Mpeanonoxum, NPOUCXOAAT HEKOTOpble
N3MeHeHMs B  cdepe  KpeauTHo-
JEHEXHOro obpawleHus,
npoBoUMpYIOLWLNE  POCT  COBOKYMHOro
cnpoca (Hanpumep, yBenuyeHmne
CKOpOCTM ObpalleHuns geHer, KOTopoe B
CBOIO oyepeqpb, MOXeT cTatb
CneacTtBMEM  aKTUBHOMO — BHEAPEHMS
nnacTukoBblX KapT). B atom cnyvae
KpvBas COBOKYMHOIO cnpoca
caBuraeTcs Bnpaso. B cuny Toro, 4to B
KpaTKOCPOYHOM nepuone LeHbl
3auKkcupoBaHbl, HOBOWM TOYKOW
paBHOBecusi cTaHoBUTCA B, a 06bém
npou3BoACTBa cMeLwaeTcs n3 Toukn Y1
B TOuKky Y2. [anee ueHbl HauyuHawoT
MEHATbCA (B AOMNTOCPOYHOM  MNaHe,
HaMOMHIO, OHW TMOKKU), N Mbl Ha4YMHaET
asuratbcsa kpuon CC2 B HOBYIO TOYKY
paBHOBECUS - C. YpoBeHb
npov3BoacTBa BO3BpaLllaeTcd B
ecTecTBeHHoe cocTtodHune. Ecnn 3a aToT
nepvoa npoucxogaT N3MeHeHns
¢daktopoB, OT  KOTOPbIX  3aBUCUT
OONroCPOYHbIA YPOBEHb MNPOU3BOACTBA
(Tpya, Kanutan, TexHosioruu), TO Mbl
MOXEM M He BEpPHYTbCH K YPOBHIO Y1.
HoBbIn €CTEeCTBEHHbIN ypOBEHb
Npon3BOACTBa MOXET OKa3aTbCs Bbille
(B UCKMIOYUTENDBbHBIX Cry4Yasax HUXe),
ypoBHs Y1. OgHako B KpaTKOCPOYHOM
nnaHe W3MEHeHWe 9TUX (aKTopoB
MOXET HOCUTb KpamHe He3Ha4UTEeNbHbIN
Xapaktep, Nno3ToMy, BCE-PaBHO, HOBbIN
€CTECTBEHHbIN ypOBEHb, ecnu n byaer

otnnmdatbca oT Y1, TO BecbMma
HEe3HaYUTESbHO.
Teopua 3KOHOMMUYECKUX

konebGaHui nokasbiBaeT, YTO MPUYNHOM
konebaHnn Moryt ObITb He TOmNbKO
MOTPSACEHUS CO CTOPOHbI COBOKYMHOrO
crnpoca, HO U CO CTOPOHbI COBOKYMHOIO
npeanoxeHuns. MNMoTpsaceHne co CTOPOHbI
NpeanoXeHna — 3STO Takoe pesKoe
N3MEHEHNE OKOHOMWYECKUX YCINOBUM,
KoTopoe 3aTparnsaet N30EePXKKN
npousBoacTBa,  T.e. BNMSeT  Ha
yCTaHaBnMBaeMble  Mpou3BOAUTENAMM

ueHol. B  poccunckon  3KOHOMUKE
TakoBbIMW MNOTPSACEHUSAMU MOTYT ObITb
pe3koe NoBbILLEHNE Tapudgos

€CTECTBEHHbIX MOHOMONUN, U3MEHEHNE
BantTHOIo Kypca, N3MEHEHNA
Hanorosoro Knnmara, B MVIpOBOVI
NnpaKkTuke Hanbonee KpynHble n
M3BECTHble TMOTpACEeHNA CO CTOPOHbI

COBOKYIMHOIO npeanoXxeHus Obinu
Bbl3BaHbI JencTBmaAMm HedTAHOro
KapTens, " Kak cnencTeue,

CKaykoobpasHbiIM  pOCTOM LeH Ha
HepTb. Ha rpaduke noTtpsceHnsa co
CTOPOHbI  COBOKYMHOrO  NpeasioXeHus
OyayT BbIrMAAeTb, Kak COBUM KPUBOW
Cl(k) BHM3 (Hanpumep, NpU CHWXKEHUMU
Hanoros) unu BBepx (Hanpumep, npu
noBbieHMn Tapugos). B  nepsom
cnyyae nNpounsonaeT pocT Npou3BoacTBa
C nocregylowumM BO3BpalleHneMm K
€CTEeCTBEHHOMY YpPOBHIO, BO BTOPOM —
obpaTtHbIN Npouecc.

WTtak, knaccuyeckas Teopuss C
npeanonoXeHneMm o HernbkocTu LEeH B
KpaTKOCPOYHOM nepuoge’ yTBepxAaerT,

yTO KpaTKOCPOYHbIe konebaHus
3KOHOMMKM MOryT ObITb CBSi3aHbl KaK C
NOTPSICEHNSIMU co CTOPOHbI
COBOKYNHOro crnpoca, Tak M C
NOTPSICEHNSIMU co CTOPOHbI

COBOKYMHOro npeanoxexus. Mpu atom,
rocygapcrBo nveet JocTaToyHoe
KONMUYEeCTBO MexaHn3moB (OrogKeTHO-
ducKanbHble N KPeaoUTHO-AEHEXHbIE),
YTOObI npensaTCTBOBaTb
HeXXenaTernbHbIM KpaTKOCPOYHbIM
KonebaHusM, BbI3BaHHbIM BHELUHUMU
notpaceHmsmn. B TO xe Bpewms,
MOTUBaMW KpaTKOCPOYHOro
CTUMYNUPOBAHMS 3KOHOMUKM co
CTOPOHbI rocygapcTBa MOryT CRyXuTb U
HE3KOHOMUYecKue, KOHBIOHKTYPHbIE
coobpaxeHuss, M B 3TOM Cryvae,
KPaTKOCPOYHbIA LNKIT MOXET BO3HUKHYTb
0e3 BMOUMBIX Ha TO OCHOBaAHWUMA U
NOCAYXWUTb NPUYNHON OecTabunmnsauum
9KOHOMWKW B CpefHe- U O0SIrOCPOYHOM
nnaxe.

' Bonee nogpobHO 3TOT BOMPOC MOXHO WU3Yy4YuTb,
Hanpumep, no MaHkbto H. Mperopun. MakpoakoHoMuKa.
— MIy, 1994
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PUC. 1.2 KpaTkocpo4Hble konebaHnsa 3KOHOMUKN

CC — KpmBasi COBOKYMNHOro crnpoca

CI (K) — kpaTkoCcpo4Hasa KpmBasi COBOKYMNHOMO NpeanoXeHus
CIn (O) — ponrocpo4vHas kpmBasi COBOKYMNHOMO NpearoXKeHus
Y1 — eCcTeCTBEHHbIN YPOBEHL NPON3BOACTBA

Ecnn xe Mbl paccmaTpvBaem KOHBIOHKTYpPHOro  xapaktepa. WHbiMK

MUPOBYIO 3KOHOMWKY B LIENIOM, TO Takue
cobbiTnsA, Kak, K npumepy, LEWCTBUSA
HedTaHOro kKaptensa B 70-bIx  IT.
NPoOLWSIOro  CTONEeTUd, YXe  Hemnb3s
paccMaTpuBaTb Kak BHELHWUW doakTop.
OH BHEWHUM NO  OTHOLUEHUD K
HauWOHanbHbIM 3KOHOMWKaM, HO O
OTHOLUEHUIO K MUPOBOW — BHYTPEHHUMN,
00yCnoBneHHbIN coobpaxxeHnsiMu

CnoBamu, CTOJfb K€ PYKOTBOPHbIN, Kak, K
npumepy, CHWXEHne MPOLEHTHbIX
CTaBOK depnepanbHon pe3epBHOM
cuctemon CLUA. Takum obpasom, ectb
CepbEésHble OCHOBaHUSA yTBepXaaTb, YTO
B OTNMYMe OT  [ONWHHBbIX  BOJH,
CyLLeCTBOBaHME KOTOPbIX 0BYCroBreHO
camMon NpUpOAON PbIHOYHOM SKOHOMMUKM,
a, BO3MOXHO, U 3akoHamu 6Guocdepbl,
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KOpOTKME UMKMNbl B  OONbLUMHCTBE KPU3MUCbl  MocrneaHero  AecaTuneTus
cnyyaes NCKYCCTBEHHO OblM  CTOMb HEOoXUAAHHbIMKM W Ong
cnpoBoLMpoBaHbl. Ecnn 310 Tak, To yxe 9KOHOMWUCTOB, W AN rocygapcTs.

HeyaouBuUTENbHO, Nno4yemy BCE TpOMKKME

BbIBOAbI n NMPOIMHO3bI.

B 3aknioveHnn Hawero KOPOTKOro 3KCKypca B TEOPUKD 3KOHOMWUYECKUX KonebaHui
noaBeném UTOrU.

1) MunpoBOMY XO3ANCTBY MNPUCYLUM LOfWHHbIE UWKNblI KOnebaHun SKOHOMUYECKOW
KOHBIOHKTYpbI (oKono 50 net), cpegHvne uuknbl (7-11 neT), KOpoTkue umknel (2-4
roga). CywecTtByeT TeHOAEHLMSA K COKpaLLEHMIO nepuoaa ANMHHOIO LMKNa, KOTOPbIN
3a nocneaHve gsa c NOMoOBUHOW CTONeTus ymeHblmnncs ¢ 65 go 40 ner.

2) Bocxogswasa asa AnMHHOrO UMKia, Kak npasuno, 6onee npogormkuTenbHas, Yem
Hucxoaswan gasa. Bocxoasuwan dasa onMHHOMO uukna coctout, obbl4HO, n3 2-3
cpeaHnX BOJSH, B TO BpeMs Kak Hucxoaswas dasa, ns 1-2 cpegHux BonH. Jliobas
CpeaHsasa BONHa COCTOMUT U3 2-4 KOPOTKUX BOJSIH.

3) Xapaktep cpeaHuX M KOPOTKUX LIMKIOB B 3HAYMTENbHOW CTeneHu onpenensieTcs
TeM, B Kakow grase ASIMHHOro LMKa HaxoamMTCsl 93KOHOMMKA: B BOCXoAsLlen dpase
nepuogbl NogbeEMa NPOAOIMKUTENbHBbI U UHTEHCMBHBLI, B TO BPEMSI Kak nepuoabl
cnaga KpaTKkoCpoudHbl WM cnabbl; B Hucxoaswen ddase — Haobopor. OTa
0COBEHHOCTb KOonebaHnM 3KOHOMUYECKOW KOHBIOHKTYPbLl MOAYEPKMBAET TOT (PakT,
YTO NPW MOCTPOEHUM MPOrHo3a KOPOTKUX OU3HEC-UMKNOB U pa3paboTkm MeToauk
Takoro nporHo3MpoBaHMs Ham HeobxoaMmo Yy4uuTbiBaTb 0OoOnee [LONrOCPOYHbIE
TEHOEHUUN;, UCXoOA U3 3TOro, MOXHO peKoMeHAoBaTb HayMHaTb aHanua u
NPOrHO3npoBaHne BGU3HEC-UMKIOB C BbISICHEHNA Tekywen dasbl KoHapaTbeBCKOro
LuKna.

4) B MMpOBOM 3KOHOMMKE CYLLECTBYET, KAaK MUHUMYM, ABa AJSIMHHbIX LMKNa — eBpo-
amepukaHckum (o HEM rosBopusi KoHopaTbeB, U OH COXPaHWUICA OO0 CEroAHALIHUX
AHen) wn asumatckmn (He wuccnegosanca KoHapaTbeBbiM); MNOCHNEAHUN CMELLEH
OTHOCUTENbHO €BpO-aMepuKaHCKoro npubnuantensHo Ha 10 net Bneso (eBpo-
aMepUKaHCKUN ABUraeTcs 3a asmaTckmm ¢ otctaBaHmem B 10 ner).

5) PasBuBatoLmecs CTpaHbl 3aHUMAIOT, CKOpee, NPOMEXKYTOYHOE MONOXKEHNE MeXay
ABYMSI TUMaMu LUMKIOB, HE OEMOHCTPUPYS YETKOW KOPPENSLUUM HU C TEM, HU C
Apyrum. Poccusi nbiTaeTcs BMcaTbCsl, CKopee, B €BpO-aMepPUKaHCKUI LIUKIT.

6) Bocxopgdwas dasa OAMHHOMO LUMKNa 3aBepllaeTcs, Kak npaBuno, Haubonee
ANVTEeNbHbIM U MHTEHCUBHBIM  MEpUOAOM MpouBEeTaHUsA; ONA MNUKa  uukna
XapaKTepHbl BHELLUHME MoTpsceHus (B T.4. KPU3NCbl pPa3BUBAIOLLMXCHA PbIHKOB), a
TaKke MWHBECTULMOHHbIN OyMm, 3aBeplialowmncs macwTabHbiM  POHOO0BLIM
KPU3MCOM MIU KPU3UCOM Ha PblHKE HEeABWXMMOCTM (BeCbMa 4acTO OHM crnegyroT
ApYyr 3a Opyrom: cHavana nagatoT akuuu, noToM — HeOBWXKUMOCTL). Hucxogsuwias
asa [ONWHHOIO UMKNa 3aBeplliaeTcs, Kak npaBumno, KpamHe TSHKEMbIM
3KOHOMMYECKMM Kpu3ucom (knaccudeckun npumep — Benukas penpeccus B
1929/33rr B CLWA); “AHY” ANWHHOrMO uUMKNa nNPeawecTBYHT MOTPSCEHUA Ha
(POHOOBOM PbIHKE.
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7) “BbinageHne” pbIHKOB M 9KOHOMWUYECKUIN pe3oHaHc. B cBomx pabotax KoHgpaTtbes
roBopun o6 adhhekTe BOBMEYEHNS HOBbIX PbIHKOB B OPOUTY MUPOBOM SKOHOMMUKKN B
Bocxodsdwen dase uumkna. Hawwu  wuccnegosaHus NOATBepXOawT 3Ty
3aKOHOMEPHOCTb, HO Mbl (hopMynMpyeM e€ wunpe — Ans Bocxoaswen gasel Lunkna
XapaKTepHbl He TONbKO BOBIIEYEHME HOBbLIX PbIHKOB, HO W “BbiNageHune” yxe
CyLEeCTBYIOLWMNX (B OCHOBHOM, HEeAaBHO BOBJIEYEHHLIX). [MpUYMHBI 3TOro ABNEHUN
Mbl BMOWM, B TaK Ha3blBAEMOM, 3KOHOMUWYECKOM pEe30HaHCE — HaloXeHuu
HeraTMBHOW pasbl BHYTPEHHErO Y BHELLHErO LINKIOB.

8) TMMpWYMHbI  ONWHHBIX ~ UMKIOB  CBSI3aHbl C  MEXaHW3MOM  HaKOMMeHus,
aKKyMynMpOBaHUS U paccesiHis KanuTana, AOCTATOMHOro Afs Co34aHusi HOBbIX
Npou3BOAMTENbHbLIX cun. He ucknyeHo, YTo dyHAaMeHTanbHO 3TOT MeXaHU3M
MOXeT OblTb CBA3aH C M3MEHEHUSIMU, NMPOUCXOASALIMMM Ha YpOBHe OGuocdepsbl.
MpUYMHBbI CpeagHUX LUMKIIOB — B OCBOEHMW/HACBLIWEHNM HOBbIX PbIHKOB. KopoTkue
UMKNbl  OOBACHATCA MOTPSICEHUSIMU CO  CTOPOHbI COBOKYMHOFO crnpoca wunwu
COBOKYMHOTO MNPEANIOXKEHUS, YTO B YCMOBUSIX >KECTKOCTU LEH KPaTKOCPOYHOro
nepvoda u Bbi3blBaeT konebaHus 4enoBor akTMBHOCTU. B To e Bpemsi camu aTu
NOTPSICEHMST 3a4aCTyl0 HOCAT PYKOTBOPHbLIA XapakTep, T.e. CBsi3aHbl C OHOIKETHO-
drckanbHbIM UMK KPeaUTHO-AEHEXHBIM PErynMpoBaHMEM.

MpoBeAEHHLIN  aHanNu3  NO3BONUI HaMm ccopmynupoBaTb rMnoTesy
AanbHenwen QUHAMMUKM TeKyLlero AfMHHOro umKna:

1) lMocnegHun eBpo-aMepUKAHCKUIN ONUHHBIA LMKA, Ha4YaBwunuca B 19751, Ha pybexe
2000/02rr nepelwén n3 Bocxoaswen gasbl B NOHMWXKATENbHYO; a3naTCKUA ONUHHbBIN
LMK nepeLLén n3 Bocxoasien gasbl B NOHWKaTenbHyto Ha pybexe 1990/93rr.

2) bnwkanwuwe 10-15 net 6yayT xapaktepm3oBaTbCs OTHOCUTENbHO crnabomn
9KOHOMWYECKOWN KOHBIOHKTYPOW, Bonee ANUTENbHLIMA U MHTEHCUBHBIMW Chadamu,
BANbIMW U HENPOAOIPKUTENbHBIMU NOABEMAMM.

3) MpubnuanteneHo B 2014/15r BO3MOXHbI KPYMHbIE 3KOHOMUYECKME MOTPSCEHUS B
EBpone n Awmepuke, kotopble OyayT Xxapaktepu3oBaTb cobon 3aBepLueHune
AJSIMHHOrO LMKNa; OTroflocoK 3Toro Kpuauca 6yaet Habnogatbes B koHue 10-bIX M. n
OKaXXeTCcs MeHee gpamMaTuyHbIM, Yem cobbiTusa 2014/15rr.

4) B AnoHUn akoHOMMYecKMe NnOoTpsiCEHUA npousonayT B brnvkanwwme 3-4 roga, 4To u
CTaHeT CUrHasioM OKOH4YaHus 3aTaHyBLen genpeccun. MmpoBonM 3KOHOMUYECKUN
KpU3nc, KOTOpbIM 3aBepLlunTcsa NATbii KoHApaTbeBCKUA LMK, BbI3OBET B SAMOHCKON
9KOHOMMUKE NLLb KPaTKOCPOYHbIN 3KOHOMUYECKNIA cnag,.

5) Mepuog HOBOro pacuBeta MWUPOBOM 3KOHOMUMKM npuaétca Ha 20-30-ble roabl.
[MTOMMMO HOBOro TEXHONOIMYECKOro MpopbiBa B 3TU rodbl OXWOAETCA OTKPbITUE
HOBbIX PbIHKOB, KaKOBbIMW, Ha Hall B3rnsg, CTaHyT 3aKpblTble UCIaMCKue CTpaHbl.
CmeHa pagukarnbHbIX PeXMMOB B 3TUX CTpaHax Npon3onaéT B cepeauHe 20-bIX IT.

6) Poccuickuin GusHec-LuKn, ckopee, 630K K eBpO-aMepUKaHCKOMY, XOTs eLlé paHo
rOBOpPMUTb, 4YTO Mbl TMOSIHOCTBIO aganTUpPoOBanMCb K kKonedaHusM MUpPOBOW
SKOHOMMKM, MHLIMWU CITOBaMM, COXPaHAETCA CMHMA3HOCTb, U BO3MOXEH PE30HAaHC;
nocrnegHee obCTOATENLCTBO CBUAOETENBbCTBYET O pucke “BbinageHus” Poccun um3
MUPOBOrO LMKMa, U MakCUManbHbIM 3TOT PUCK, NO-BMaMmomy, ByaeT BO BTOPOM
nonosuHe 30-biX rogoB.
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