4.2. Qedpnayuma kak 6one3Hb COBPEMEHHbIX
pPa3BUTbIX CTPaH’

BBenenue. Bo3Bpat B MHUPOBYI0 IKOHOMHUKY HENPUSITHBIX IKOHO-
MHYeCKHX fIBJIEHUH. B mocneaHme aBa-Tpu roja cper MHOTOYHUCIICH-
HBIX TIPOOJIEM B OTHOIIICHUH E€BPOIICHCKON M aMEPUKAHCKOH SKOHOMHUKHU
BCE Yallle CTaja YIIOMHHATHCS OMacHOCTh Aeduisanuu. [Tpu 3ToMm B Kade-
CTBE INMpHMEpa paccMaTpPUBACTCS STIOHCKAs HPKOHOMHKA, KOTOpas YxKe
JIBA IECATHIIETUS CTpaJaeT OT AeIAINK, HECMOTPSI HAa OTPOMHBIE pa3-
Mepbl (PMHAHCOBBIX BIMBAHUN W YCWIHS MPABUTEILCTBA Pa30THATH MH-
¢basmuro. B 3amamHBIX SKOHOMUKAX MHQIIANNS TakyKe HU3Kasl, BpeMeHa-
MU HyJIeBas, mepexoasias B aedusiuio. B 11eom ectb 0CHOBaHUS CUU-
TaTh, 9TO CTPaHbl EBPOIIBI 3200J1€BAIOT «ATTOHCKOW OOJIE3HBIO», a TAKXKe
4T0 3Ta «OO0NIE3HBY» MOMKET MPOrpecCHpOBaTh JMOO HOCHUTH XPOHHUYE-
ckmit xapaktep. B CIIIA, XoTs 1 B MEHBITIEH CTETICHH, TAKXKE MMEIOTCS
MPU3HAKU ATOU «Oosie3Hu». B pesynbrare (hMHAHCOBBIC BIMBAHHS MO-
TYT CTaTh, Kak U B SIMOHNH, TOCTOSIHHBIMHU. B paznene mokasaHbl Tpu-
YHHBI 3TOW MpoOJeMbl, 00BSCHEHA HEPAaBHOMEPHOCTh MPOLIECCOB HH-
by — eIy B MUApPE, CASTaHbl IPOTHO3BL.

OueHb Ba)XHO OTMETUTH MPHUHIMITHAIBHOE Pa3Iudne B (QYHKIIMOHH-
POBaHMH HAIIMOHAIBHBIX W MHUPOBOW SKOHOMHK, KOTOpPOE HE BCETa
yuuThiBaeTcs. Jleo B TOM, YTO B COBPEMEHHONH MHUPOBOW 3KOHOMUKE
Ha TI00aTFHOM YPOBHE HET CHIIBHOTO M OTPa0OTaHHOTO MEXaHHM3Ma C
WCTIONIb30BaHNEM MOHETApHBIX U HEMOHETAPHBIX Mep, TOJOOHOTO pery-
JUPOBAaHUIO HA HAIMOHAJLHOM ypoBHe. [103TOMy Ha HaTHAIIMOHAIBHOM
YPOBHE BO MHOTOM JEHCTBYIOT HEHCKa)KEHHBIE SKOHOMHYECKHE 3aKO-
HBI, TIPOSIBIISIONINE CeOs, KaK U B MPESKHUE BPEMEHA, B BHUJIC CMEHSIO-
IUX JAPYr Jpyra KOPOTKUX WM JITMHHBIX ITUKJIOB KOHBIOHKTYPBI
B HAI[MOHAIBHON PBIHOYHOW SKOHOMHKE. JTO BRIpaXKajoch B Oymax u
CHa/iax CpeJHECPOUYHBIX JKIOTIISPOBCKUX IMKIIOB [cM., HanpuMmep: Juglar
1862; 1889 (1862); Tyrau-bapanosckuii 1894; 2008 (1913);
Schumpeter 1939; I'punun, Koportaes 2009; 2012; I'punun, Kopora-
eB, Mankos 2010a; 20106; I'punun, Koporaes, Lupens 2011;
Grinin, Korotayev, Malkov 2010], a taxke B BHIe MHQIAIMOHHBIX K
neQIAMOHHBIX (a3 JTMHHBIX KOHAPAThEBCKUX IMKIOB. OTMETHM, YTO
cam H. JI. KonnpaTtbeB nepBbIM MOMBITAJICA pa3padoTaTh TEOPUIO TaKUX

* Hcenenosanne OCyNIECTBICHO B paMkax IIporpamMmbl (yHIaMeHTANbHBIX HccienoBanuii HUY
BILID.
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KoneOanuii  KOHBIOHKTYpbl [KonzaparbeB 1922/2002; 1923/1988;
1925/1993; 1926/2002; 1928; 1928/2002; 2002], Ho naHHBIA GeHOMEH
ObLI 3aMEYeH W ONKMCAaH HAaMHOTO paHble [cM., Hampumep: Tooke,
Newmarch 1858-1859; Jevons 1884; Sauerbeck 1886; Wicksell 1898;
Parvus 1901; 1908; Jlecktop 1908; 1914; Lescure 1912; Sombart 1911,
Aftalion 1913; Van Gelderen 1913; Lenoir 1913; MyxkoceeB 1914;
Bresciani-Turroni 1917; Cassel 1918; Kayrckuit 1918 u 1. 1.]. Y coBpe-
MEHHOH MHUPOBOU SKOHOMHUKH €CTh U JPYTUE MPU3HAKH, KOTOPBIC MO3-
BOJISIIOT TIEPEHOCHUThL Ha Hee HEKOTOphle (DEHOMEHBI, YoKe TIOUTH YIIIe -
1IMe B MPOILIOE B CBSI3M C TOCYJAPCTBEHHBIM peryiaupoBanueM. O He-
KOTOPBIX MBI TIHICAJI B CBOMX padorax [cM., Hanpumep: ['punuH, Kopo-
taes 2009; 2012: ri. 2; I'puann, Koporaes, Mamkos 2010a; 20106].
MoXHO TakKe YIMOMSHYTh, YTO MOCKOJIBKY HET €IUHOT0 MHUPOBOIO CO-
[UATBHOTO 3aKOHOJATENhCTBA O TPYJE, B OTHOIICHHWH MHOTHX Oaswc-
HBIX TOBapoOB JCHCTBYIOT 3aKOHBI KECTKOM KOHKYPEHIIMU, KOT/1a Aellie-
BH3HA TOBapOB oOecrieunBacTcs 0ojiee HU3KUM YPOBHEM KU3HU U Ooliee
BBICOKOM 3kcrutyaranuei. Kak Mbl yBUAMM Jajiee, AEIeBbIi SKCIOPT, K
MPOU3BOCTBY KOTOPOTO TOIKIIOYAIOTCSA BCE OOJBIIE CTpaH C HU3KUM
YPOBHEM JKH3HU, YACTUYHO OTPAHUYMBACT WHQISAIMIO B OOTaThIX CTpa-
Hax. [IpaBna, Ha chIpbEBBIE TOBApHI 3TO JCUCTBYET HE Bcerjaa. B menom
CYIIECTBYET AUCHPOMOPLUS MEXKIY CTpaHAMH, MPOU3BOSAIIUMU ChIPHE
Y TOBapBHL.

YKa3zaHHbIE W INPOYME AHAJIOTUU MEXKIY MHUPOBOH SKOHOMHMKOH U
HAIlMOHATILHOM 3KOHOMHKOW 0e3 TOCYJAapCTBEHHOTO pPEeryJIHPOBaHUS
MOTYT IIOMOYb B OOBSCHEHUH ITUKJIIOB MUPOBON KOHBIOHKTYPHI U €€ UH-
(bAAMOHHO-1e(PIAIMOHHBIX TPEH/IOB.

Hedusimus u naasimus. C 1970-x 1r. 0 gedsinum roBopuin pe-
Ko. Jlaske co3AaBanoch BIEYATIICHUE, YTO SKOHOMUCTBI CUUTAIOT €€ SIBJIE-
HUEM, MPEACTaBISIIOIINM akageMuueckuid uarepec. Ho B mocnennue ro-
IIbI «3a0bITasy UHGIALUS (KaK ¥ «3a0BIThIC» CPEIHECPOUHBIC SKIOTIISIPOB-
CKHE IUKIJIBI ¥ KPU3UChI) HEOXKUIAHHO HanoMHmIa o cebe. B XIX u nep-
BOH monoBuHE XX B. JACQIIALUS NMEPUOAUUECKU «JaBUIIa» 3KOHOMHKH,
nmokupasi npuObLIL npeanpuHuMatencii. Jlednsamus o3nadana nmameHue
HOPMbI MPHOBLTH, GAHKPOTCTBA M MPOUYNE KPUTHUCCKHE ABICHUsA . Be-

2 Jano6bl Ha meIAIMIO GBUTH OYEHb PACTIPOCTPAHEHBI, HATIPUMED BO BPEMs TaK HA3BIBACMOIL
«ponroii nenpeccun» (Long Depression) 8 CLIA ¢ 1873 mo 1879 r. (kotopyro 10 Kpusuca
1930-x rr. Ha3bIBay Takxke Benukoii aenpeccueii). Oto Obuta caMast IJIUTENbHAS PELECCHS B HC-
topun xoHOoMHKH CIIIA, TO ecTh naxe Oolee [UIHTENbHAS (XOTS U TOpa30 MEHee ThKeNas), 4eM
Benukas nenpeccust [cm., Hanpumep: Fels 1949: 69]. Ona qumiace 65 mecsies. A Bechb 11eproj —
¢ 1873 mo 1897 r. — B skoHomuke CIIIA Taxxe Ha3blBaaM [UIMHHOW BOJHOW Jerpeccuu
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JIMKas Aenpeccus ObLTIa TAKXKE CBS3aHA C BEIUKOM I[e(i)JISILII/ICfl, Koraa
ICHBI YIIaJIXl OYC€Hb HHU3KO.
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Puc. 4.22. [uHamuka uHaekca notpebutenbckmx ueH CLUA, 1922—
1945 rr. (100 = ypoBeHb 1860 r.)

Hcemounux: David, Solar 1977: 16-17 (Table 1).

Onnako nocne Bropoit MupoBoii BoiHBI, 0cobeHHO ¢ 1960-X TT., TIaB-
HBIM BparoM crtayna uHdusanus. OHa He oTcTynmia aaxe B 1970-e rr.,
KOTJ]a HayaJICsl Cephe3HBIN CIaj] B 3allaJHbIX YKOHOMHKAX B CBSI3U C PO-
cTOM IieH Ha He(Tb. OOBIYHO B MEPHOJ] S3KOHOMHUYECKOTO CIaJia ICHBI
CHMXKAJIUCh WM XOTs OBl HE POCIIH, HO Ha 3TOT Pa3 LIEHbl POCIU BMECTE
CO CIIaZOM, YTO IOPOIWJIO HOBBIH YIPOXAIOLIUH TEPMUH — «cTaris-
sy, CiaoBoM, o Aedrsaimy 3a0blIH Kak 0 YeM-TO JalIeKoM, Kak 00 uc-
TopHueckoM apxamusme. [T0SBHIHCH TEOPHH BEKOBOH HH(IAIIH, Opra-
HUYECKHU MPHUCYILIEH COBPEMEHHOW 3KOHOMHUKE C OyMakKHBIMHU (HE TpH-
BS3aHHBIMHU K 30JI0TY) JIHbraMH M LIEHTPAJIbHBIMU OaHKaMH, KOTOpPbIE
CO3AI0T KPEAUTHI 10 COOCTBEHHOMY ycMoTpenuto. bopr6a ¢ nadsm-
eil motpeboBana Tutannyeckux ycunuii B 1980-e rr. 3atem 1990-¢ rr.

(The Long-wave Depression). To »xe camoe kacaetcss AHIIMH B YKa3aHHBIH [EPHOJ, HO TaM CH-
Tyanust ObiTa B 4eM-To Tspkenee. Hampumep, Tyran-bapanosckuit [2008 (1913): 195] mumuer, uto
BPSIJI JIM KOTJa-MM00 3aCTOH B TOProBiie AHIIMM ObUI CTOJNb HPOAOIDKHUTEICH M TYOWTENeH st
cTpaHbl, kKak B 1880-¢ rr. «0KanoOkl Ha HM3KHE LEHBI, CPE3aBLINE MOYTU BCIO IPEANPUHUMATEIb-
CKYIO TIPUOBLIE, B monoBuHe 80-X rT. 66Ut Beeobmmmm» [Tam xe]. [Ipu 3ToM U3 OTYETOB CriezioBa-
JI0, YTO «B HEKOTOPBIX OTPACIISX MPOMBIILICHHOCTH TIPOM3BOJICTBO HUCKOJIBKO HE COKPaTHIIOCh, HO
BCE JKAITYFOTCSI, YTO NPHOBLIL COBEpIIeHHO ncyesnay [Tam xe]. O umrensHOl aenpeccuu 1 aediis-
wu B 1873-1893 1. coepitienno oqro3Hayno micat u Jleckiop [1908: 167-168].

Maio toro, Munton ®puamMan 1 Ipyriue SKOHOMUCTBI 3TOTO HAIPABJICHUS JaKe YTBEPIKIANH, YTO
MOKHO OBLITO OBl OTHOCHTENIBHO MPOCTO BBIITH M3 cocTosiHMA Benmkoit nenpeccun, eciu Ooree ak-
THBHO NIPUMEHATH MOHeTapHOe cysrdenue. Ha mam B3rman, 91o Ha 80-90 % sBisieTcs WUTO3KEH.
Bennkas nenpeccust He TOJIBKO HOCHIIA (DMHAHCOBBIN XapakTep, HO U OblIa PyOeKHBIM CTPYKTYp-
HBIM KPU3UCOM, KOTOPBIH HEJb3s Pa3PEIHTh IIPOCTBIM CIIOCOOOM.

3
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SIBIJIA MUPY THUICPUHQIISIIAI0 B OBIBIINX COIMAIUCTHYCCKUX U DA
pasBuBaromuxcs crpad (puc. 4.23). Ho neproamdecku rumneprHOIIINS
MPOJIOJDKATIA TIPOSIBIISATE ce0sl U TTO3/HEee, KaK, HanpuMep, B 3umbaose.

CpenHe- 1
18 cNaBopAIBUTEIC CTPAHEI

—g— Mup & uenom

=—"r=— BOrareie CTPaHLI = 4NEHLI

Q2CP

1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015

Pwuc. 4.23. laHHble BcemnpHoro 6aHka no temnaMm nMHGNSLMN B MUpE,
CWUNbHO-, cnabo- n cpeaHepas3BUTbLIX CTpaHax, AednsaTop
BBIM (% B roa)

Hcemounux: World Bank 2014: NY.GDP.DEFL.KD.ZG.

«Snonckasi 00Jie3HB» W ee MpU4MHBI. Ha 5TOM (OoHE CTpaHHBIM H
TPYAHOOOBACHUMBIM SIBJIEHHEM BhIAeIsuIach Smonus (cMm. puc. 4.24),
KoTopasi mociie Kpusnuca B Hadane 1990-x rT. (BBI3BAaHHOTO B3PHIBOM
«ITy3BIpSD HEABMKUMOCTH) CTana cTpanath oT aedsauu (1994 r. cran
B 3TOM CMBICJIE TIEPETOMHBIM).
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Puc. 4.24. IvHamuka TemnoB nHdnsaumm (% B rog) B AnoHmun, 1980—
2013 rr.

Tpumeuanue. YepHbie KpyKKHA 0003HAYAIOT OBl C OTPULIATSIBHBIME 3HAYCHUSAMH HH-
Gustun (To ecThb deuayuontvle 200bL).
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Hemounuk: IMF 2014. Paccuntano 1o HHAEKCY MOTPEOUTENBCKUX LICH.

3T0 OBLT MEPBBIH cayvail nocie Bropolt MUpOBOI BOWHBI, KOT/Ia pa3BH-
Tas SKOHOMHKA CTpajaia oT moTpedurensckoi nedmsamuu. Ecnm B ka-
KOM-TO TOXy SMOHIIAM YJAaBaJIOCh JOCTHYh IIEHOW KOJOCCAIBHON Kpe-
JUTHON HaKa4K{ HEOOIBIIOW HHQISAINH, 3TO CUATAIOCH JOCTHKEHHEM.
B nmocnennane roasr mpembep-MuHUCTp SAnonnn C. AG3 mocTaBmI 3a/1a-
4y — ZOCTHYb LIEJEBOTO MOKazaTenst mo nHusuuy B 2 %. @opmanbHO B
2014 r. 3TOT ypOBEHb yAajdOCh MOCTHYL W Hake MpeB3oitH. OgHaKO
yaJ0Ch 3TO TOJBKO 32 CYET IMOBBINICHUS HAJIOra Ha MPOAAXKHU C S5 JI0
8 %, a Oe3 yueTa MOCJIEICTBUI MOBBIIICHHOTO B arpeiie Hajlora Ha Io-
TpebiieHre, HanmpuMmep, nekadpbckas uHdisus cocrasmwia 0,5 %. A B
Hayane 2015 r. oHa JONOTHUTENHFHO YMEHBIINIIACS.

Jlnst o0ImecTB, CTpajaromux OT WHQIIALNNU, 3TO BBHITJISIIAT CMEII-
HBIM, HO MEpbI, KOTOPbIE MPEANPUHUMAIOT I 3Toro snoHckui 1B u
MPaBUTEILCTBO, IO CBOMM MaciTabaM moTpsicatoT. CaMoe mopa3uTellb-
HO€, YTO, HECMOTPS Ha MHOTOYHCIIEHHBIE MPOTPAMMBI CTUMYJISIIUU
SKOHOMHUKH U TO, YTO Ha AT IENH, a TAKXKe IS CriaceHus] 0aHKOB OBLITH
WCTpayeHbl aCTPOHOMUYECKHE CYMMBI, BHYTPEHHAN JTONT CTPAaHBI €aBa
JIA HE CaMbIi BBICOKUM CpEeIM Pa3BUTHIX CTPaH, SKOHOMUUYECKUNA POCT B
SlnoHum yxe aBa AecsTUieTHs BechbMa cialbiid. Hepeako o depemyercs
co cmagoM mpomsBoacTea. B mepron ¢ 2003 mo 2007 . oOmmii orsemM
JlalT HEKOTOPBIM UMITYJIEC CKPOMHOMY POCTY, HO 3aTeM KPH3HC OyKBalb-
HO OOBAJIMJI SITIOHCKHUM AKCIIOPT M MPOMBIILIICHHOCTh. Takum o0pazom, B
SAnonnn Habnronaercs «crardusaius Hao00poT». [IpUUUHBI 3TOW 3aTsK-
HOW «SITIOHCKOW OOJIC3HW» B IEJIOM 3KOHOMHUYECKOW HAayKe YCTaHOBUTH
He yzaanock [cM., Hanpumep: Hilsenrath 2010]. IT. Kpyrman B 1998 r. nc-
MOJIB30BaJ Ui TOJO0HOM cutyarmu waymuil emie ot Jbx. M. Keitnca
TEPMUH <JIOBYIIIKA JIMKBUIHOCTH» — 3TO CHTYaIlUsl, KOT/Ia JICHSKHbBIC UH-
CTPYMEHTBHI, BKIIFOUAasi KPSUTHBIC CTABKH W 3MHUCCHIO JICHET, He pabora-
10T, He cTUMYIpYIOT cipoc (Kpyrman 2013a)*. Ceityac ou cunraer (He
0e3 OCHOBaHUS), YTO B TaKyI0 «IOBYIIKY» TOMAJH U APYTUE 3amaJHble
skoHOMUKH. Ho 3T0 He Tak MHOTO 00BsICHSET. MexaHu3M paboTHI AaH-
HOW «IOBYIIKM» HesiCeH, peKoMeHmanun Kpyrmana, KOTOpble y KOM-
MEHTaTOPOB MOJIYYH/IM Ha3BaHUE «HaIyBaHHUE Iy3bIpein» [Hukombckmit

4 Jl. M. KeitHc 0OBACHST TAKOM MApagoKe TeM, 4TO MOTPEOHTENH OTKIAbIBAIOT MOKYIIKH, Pac-
CuMThIBasl Ha CHIDKeHHe IeH. Ho cutyanus B SInonuu 1 Ha 3amaje CyIIECTBEHHO CIOXHEE ITOH
TICHXOJOTHIECKOH Iperpajisl K paCHINPeHHIO CIIPOCa.
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2013; Hagysaem... 2013], kaxyrcs omacHbiMu’. «IIy3bIpH» HMEIOT
TEH/ICHIIMIO JIONATHCS, U 3TOT B3PBIB CTOUT OYEHB JIOPOTO.

B nenom cutyauus BRITTSIIUT BecbMa 3arailodHo. KpeauTHble cTaBku
CHIDKEHBI /10 TIpefiena (10 HyJis), BCSIKOTO poja ONepalyy Ha OTKPBITOM
poiake 1b mpoBoasaTCest MOCTOSIHHO (CKyTAroTCst OyMaru rocy1apcTBEeHHO-
ro goira, yroObl JO0OABUTH JIMKBUIHOCTH OaHKaM), TOCYAAPCTBO TPATUT
ropasfo Oonblile, YeM IMOJydaeT OT HAJIOrOB, MO3TOMY JOJT pacTeT.
[IpoBoasTCs Apyrue CTUMYJIHPYIONIME aKIHUW (B YaCTHOCTH, IOBBIIIIE-
HHUE U CHIDKEHHE HaJOroB, pa3jada JCHEer HamnpsMylo, U3MeHeHHe OaH-
KOBCKHMX IIPaBUI U T. 1.). A nonroxxaanHoi nHdusinuu Bee HeT. Ho mpu
9TOM Jpyrue Mmokaszareiu B SINOHNH BeChbMa XOPOIIHE: YPOBEHb KU3IHU
BBICOKHUH, TPOJOIDKUTEIBHOCTh KH3Hb TOXE, HAYYHO-TEXHHYECKHUMA
HPOrpece HaIUIIO.
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Puc. 4.25. nHamuka temnoB uHonauum (% B roa) Bo dpaHuum u
LWeenuapun, 1980-2013 rr.

HUcmounux: IMF 2014. Paccuntano no nHAEKCY NOTPEOUTEILCKUX 1IEH.

Takoit mapamokc — IeHer B IKOHOMHKE BCe OOJIbINe, a HHAIISIIHAS OTCYT-
CTBYET — MOXKHO OBLIO OBI CITUCATh HA «3araJIouHYI0 SIIOHCKYIO JTYIIY»,
YTO MHOT/AA W AenaroT. Mo, HaceneHue B SIMOHMU CTapeeT, JI0IU MO
TIPUBBIYKE KOMAT M HE XOTAT TPaTUTh (ICHCTBUTEIHHO, HAKOIUICHUS

® «(Bce 9T MOATBEPKIAET OTMH BAKHBIH BEIBOJ O TOM, UTO (KAK 5 TOBOPHI €Ille B HAYANe HBIHEII-
HETO KPU3HCa) MBI OKA3alIHCh B 3a3epKallbe, TAe A00pOJeTeNb SIBICTCS MOPOKOM, a OCMOTpPHU-
TENBHOCTb — O€3paccy/iICTBOM. B 3TOM MHpe OTBETCTBEHHOE MOBEICHHUE — BEPHBIN PELENT SKOHO-
MHYECKOro mpoanay», — cuutaer oH [Hamysaem... 2013], npemnarast nepxath OTpHIATEIbHBIC
CTaBKH, JIOOBIMH CIIOCOOaMM yBEIUYMBATH PACXOJIbl U HE OOSATHCS POCTa BHYTPEHHETO JOJIra.
I1. Kpyrman pexomenayer nonutukam u3 CLIA, Bpuranuu u Apyrux crpaH ¢ He3aBUCUMbBIMU
BAJIIOTaMH «IIOB3POCIIEThY» U IepecTarh 6osThes aedonta [Kpyrman 20136].
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y AMOHIIEB HEMalleHbKHE), A2 W BOOOINE, B OTIMYHE OT CBPOICUIICB
Y aMepHKaHIIEB OHM HE TaK CKJIOHHBI K KOHChIOMepH3My. B BhImeomnn-
caHHOU cuTyanuu (0COOCHHO B TIPOOJIEME CTapEeHHUS HACEIICHUS) €CTh JI0-
JIS. ICTHHBI, OJTHAKO MPUYMNHA HE TOJIBKO B 3TOM. CUMITOMEBI «SIIIOHCKON
00JIe3HN» CTalX SIBCTBEHHO IpocMaTpuBaThesi B Epore (cM. puc. 4.25),
a B kakoi-to mepe u B CIIIA, 9T0, BIOJTHE €CTECTBEHHO, OUYEHb TPEBO-
YKUT SKOHOMHCTOB®.

CnedosamenvHo, NpudUHbl KPOIOMCS 8 OOWUX Yepmax pazeumbulx
IKOHOMUK U MUPOBOU IKOHOMUKU 8 YETLOM.

CrtpanHocTH 3K0HOMHUKH. B camMoM niere, JeHer B 3amaJHbBIe KO-
HOMHMKH 32 TIOCJICTHUE TOJbI BIOXKEHO HEBEPOSITHOE KonudecTBo. [Ipo-
IIEHTHBIE CTABKU CHIKCHBI MPAKTUYCCKH JI0 HYJIEBOTO SIMTOHCKOTO YPOB-
HSI, @ MepHOJAMH Ja)ke BBOIATCS OTPHLATEIbHBIC CTaBKH . Bce mpu-
BBIYHBIC, Ka3aJ0Ch Obl, HCU3MEHHBIC 3KOHOMHUYECKUE MapaMeTPhl BIPYT
Havalll UCKaXaThCs 0 HEy3HaBaeMoCTH. Tak, 1o Mepe pocTa rocyaap-
CTBEHHOTO Jonra Opems ero oOCIy)KMBaHHUS HE PacTeT, KaK JOJDKHO
OBITO0 OBITH, @ HAO0OPOT, MaaeT B Pa3BUTHIX CTpaHaX, OCOOCHHO B Ta-
kux, kak ['epmannst u CILIA (TO ecTh IPOUIEHTH MO PACTYIIEMY JONITY
YMEHBIIAIOTCSA U B IIEJIOM €ro OOCITy)XKHBaHHE CTAHOBUTCS BCE JEIICB-
ne). OnHako Ui SKOHOMUKH CHMDKEHHE CTaBOK HE MPHUHECIO OXKUAae-
Moro 3¢ddekra, poct cnabbiii, a B psae crpan EBponsl 1 BoBce oTpuLia-
TenpHbIN. B Hauane 2015 1. OH HECKOJIBKO YBEIMYMIICS 3a CUET HA4aTo-
ro KOJIMYECTBEHHOI'O CMATYEHHUS, HO, AYMAETCd, 3TO HEYCTONYMBBIN
Tpena. Ilpu 3ToM HaceneHHe HE CKIOHHO YBEJIMYMBATH HU MOTpeOiie-
HUE, HA CBOIO KPEAUTHYIO HArpy3Ky, a IpeAIpuHUMATEH, HECMOTPS Ha
JIeTIeBble KPEIUThI, He aKTUBU3UPOBAIA WHBECTHUIIHA.

CHIA, noMUMO CHUKEHHUSI CTABOK, TAaK)K€ MPOBOAWIM B TECUCHUE
TpeX JIET TaK Ha3bIBaeMble KOJIMYECTBEHHBIE CMSTUEHHS, TO €CTh €XKe-
TOJHO CKYTIAJH OOJIMTAIlMH TOCYAAPCTBEHHOTO 3aiiMa M TUIOXHE aKTHUBEI
Ha MHOTHE COTHH MWJUTHAPAOB JA0JIapoB (a B IENIOM — TPHUIMOHEI,
npuMepHo 3 TpaH 3a nocieanue ronabl). Omnako gaxe B CIIA KII/]
SMUCCUH U CMATYeHUI HeBenuK. EBpola Takke Hayajla KOJIMYECTBEH-
HOe cMsrdeHune (Kak 3TO eif pEeKOMEHIOBAIM C Pa3HbIX TPHOYH) Ha 00-

® Kpaifie HU3KHE TEMITBI POCTA MOTPEOUTENBCKHX IIEH B PA3BUTBIX CTPAHAX, 0COOEHHO B €BPO3OHE,
MPEACTABISAIOT PUCK JUIsi BOCCTAHOBIICHHS MUPOBOii YKOHOMHKH, TOBOPHTCS B J0KIaxe Mexy-
HapOHOTO BaIIOTHOTO (oHa «[lepCreKTHBBI pa3BUTHsE MUPOBO#T skoHOMuKI» [IMF 2014].

7 Cutyarus, KOr/ia 3a XpaHeHHe He JaloT JeHeT, a 6epyT MPOLEHTHI, CTHMYJTUPYS POCT TPAT.
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nee yeM TpuiunoH eBpo. B CIIA, nao6opot, B 2014 r. ®PC npekparu-
J1a 5TO MEPOTPHUATHE, OTHOBPEMEHHO MOOOEIaB MOBBICUTH MPOLIEHTHEIE
cTaBkH 1o kpenautaM. OmHako GUHAHCOBEBIN cekTop M 3KoHOMHKa CIIIA
CHJIBHO «ITOJICETTN Ha WTITy» JIEMIEBBIX JeHeT. Bce sSKoHOMUYecKue mpo-
rHo36l B CIA ceromns BpamarTcs BOKPYT BOIpOca O TOM, KOTAa
MMEHHO M HAaCKOJIBKO TTOBBICATCS 3TH CTaBKH. BHUPKY MOCTOSHHO JTHXO-
PaaWT OT PA3NUYHBIX CIYXOB Ha 3TOT CYET.

MupoBble (UHAHCOBBIE OpraHbl ObUIM KpaiiHe 03a00ueHBl STHMHU
mianamu OPC, Beswecku mpenynpexnas CLLIA, uro cBopaunBaHue
(h)MHAHCOBOTO KOJIMYECTBEHHOTO CMSATYECHHS MOXKET OBITh MIpexkKIeBpe-
MeHHBIM. W TeHCTBUTENHHO, CTOMIIO TOJIBKO HAYaTh COKPAIIEHHE KO-
YECTBEHHOTO CMSITYEHUS, KaK HA4alHuCh MPOOJIEMbI C pa3BUBAIOIIMMUCS
PBIHKAMH M BTIOTaMH, a 3aT€M U C aMEPUKAaHCKUM (DOHIIOBBIM PBIHKOM
(ocoberno NASDAQ). Majyo Toro, Ao/utap CHIBHO ITOJZOPOXKAJ 1O OT-
HOIICHWIO K JIPYrUM BamtoTaMm (U3-32 OIMACEHHi, YTO MO3XKe 3aHHUMATh
Josapsl Oyaer 1opoxke). DTO CYIIECTBEHHO 3aTOPMO3WIO WH(ILLUIO B
CHIA u 00BammiIo ux 3KCIOpT (OJHOBPEMEHHO YBEIMUNB OTPHUIIATEIIHHOE
Calba0 10 BHEIIHeil TOProBjie A0 PEKOPIHBIX Pa3MepoB)°. ITo Takke
CIJILHO BPEIUT Pa3BUBAIOIIMMCS PHIHKAM, OTKYJla YXOJST KamuTaisl. B
neiaom (puHAHCOBasS HECTAOWIBLHOCTh YBEIMUYWIIACH HACTOJBKO, YTO
m00ast TIOTBITKa HOPMAaJIM30BaTh MPOICHTHBIE CTaBKH YIPOKAET HWC-
MapuTh Pa3BUBAIONINECS PHIHKH, BbI3BATh KpaX (DOHOBBIX PHIHKOB H
yeuwnuth aedisiuuonnoe nasienue (Yuruu 2015).

MupoBas SKOHOMHKA CyIIECTBEHHO MCKa)K€Ha B TOM IUIaHE, YTO B
HEell MMeroTCs OrpoMHBIe aucnpornopuud. Ho mcnpasneHue 3TUX AuC-
nponopuuii o4eHb 0OJIE3HEHHO, MO3TOMY KOJIMYECTBEHHBIE CMATYEHHS
B PEaTbHOCTH TIOMOTAIOT, KaK TIOMOTAeT YKOJI O0JIFHOMY HapKOMAaHHUEH.

Ho eme Oomee cTpaHHBIM SBISiETCS CJemyroliee, HECMOTpPS Ha
BOPOIIIEHHBIE B YKOHOMUKH B T€UEHHE MOCIIETHUX JIET TPHUTHOHBI JT0JT-
JapoB, €Bpo, GYHTOB M MeH, HHOIAIM B 3aMagHbIX SKOHOMHKAaX HHU3-
Kast. Ml 3To mpuToM 4To OO0IBIIAas YacTh BIOXKEHHBIX JIEHET OblIa co3/1a-
Ha, YTO Ha3bIBaeTCA, «U3 BO3AyXa», ¢ moMoulpio nomutuku 6. CIIIA
TaK ¥ HE JOCTHUIIU moka3aTess B 2 % (KOTOpHIi, Kak Mpeanoiaraioch,
6YI[CT HWHIAUKATOPOM TOI'0, YTO KOJMYCCTBEHHOC CMAT'YCHUE HAAO IpEC-
kpamiate). B EBpone uHQuiAnus 1 TOro HUXe, Mepexoiss MECTaMu U Iie-

8 OTMCTHM, KCTaTH, 60p56y JIeBaJIbBALMI BAJIIOT, KOTOpas cTajla aKTUBHO IMPOABJIATHCA B IOCIEA-
HUE rofpl. DT0 yCUIMUBaeT z[e(i)nsmmo B CTpaHax-uUMIIOpTEpax.
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puoaamu B aedusiuuio. Tak, B BenukoOputanuu B ampene 2015 notpe-
OUTEIIbCKUE LEHBI TI0 CPABHEHHIO C TEM K€ MECSLIEM MPEABLIYIIETO T0-
na cansminch Ha 0,1 % mocie HyseBoro pocta B heBpaiie U MapTe.

Cpennunii Temn uHdusuud B crpanax ODCP B 2013 r. cocTaBisiia
1,5 % (B 2012 1. on 6511 2,2 %), 9TO HIKE OQUIMAIHEHOTO IIEIIEBOTO
ypoBHS — okoJ0 2 %. CHMKeHne — HanOONbIIHA PUCK TSI €BPO30HBI:
rojgoBast HISIHA TOTPEOUTENBCKUX TIeH B oKTssOpe Obuta 0,7 % (pes-
KO€ MaJieHre 10 CPaBHEHHUIO C MPOLUIOTOJHUM IOKa3zaTelleM B 2,5 %).
Otyactu 3TO OOBSCHIETCS TE€M, YTO LEHBI Ha CHIPhE CHUKAIOTCS, HO
Jla’Ke €CJIM HE YYUTHIBATh BOJATWIIBHOCTh LIEH Ha MPOAYKTHI UTAHHUS
SHEPrOHOCUTEIH, HHAIAIMS B eBpo3oHe cocTaBuT 0,8 %, a 310 cambrit
HU3KHMI TI0OKa3aTesib ¢ MOMEHTa BBEACHHS €IWHON eBpOMeicKoil Balo-
1el. B CIIA uadmsmus B centsope 2013 r. cocrasmsina 1,2 % (B urone
2013 r. - 2,2 %), npu 3ToM 0a30BBIi TemIl, KOTOpbIi onpenenser OPC,
TaKXe ynpsiMo AepkuTcs Ha ypoBHe 1,2 %. EnmHcTBeHHast Goibiias
MHpPOBasi 5KOHOMHKA, TJe TIeHBI PacTyT OBICTpee BCEro, — 3TO SKOHOMHU-
xa Benukobpurannu (nadusims — 2,7 %) [Boratsi. .. 2013]°. Ho, kax
MOKAa3bIBAJIOCH BHIIIE, U B AHTIIMH MO3KE MPOSBUIIACH Ta K€ TCHACHIUSL.
B 2014 r. npobnemsl aediauul yCHIUIUCh BHE3AIMHBIM U PE3KUM Ia-
neHreM LeH Ha HepTb. COOTBETCTBEHHO pe3yJbTaThl 3TOTO MaJeHHS
OTpa3siTCs U Ha MOHWKEHUH HEKOTOphIX 1ieH B 2015 romy, Tem Ooiee
4TO BCJIeA 3a HE(THIO COOTBETCTBEHHO JEIICBEET W MPUPOAHBINA Tas3.
Cutyanus TakoBa, YTO CTOJNIb YAAYHOE COOBITHE ISl OONBITMHCTBA KO-
HOMHK MHpa, KaK TaleHue [IeH Ha SHEPTOHOCUTEIH, H3-3a TOTO, YTO OHO
ycuIuBaeT Ae(ISIUOHHBIE TEHACHIINN, HE CIHIIKOM PaayeT SKOHOMH-
croB. C Apyroil CTOPOHBI, 5TO MOHIKEHHE IIEH HE CTaJNO JApaiiBepoM
CKOJIBKO-HHOY/Ib 3aMETHOTO SKOHOMHYECKOTO POCTa B CTpaHaX — HM-
nopTepax SHEPrOHOCUTENIEH, a B CTpaHaX-dKCIOPTEpax CTaNo MPHYNHOM
PE3KOr0 TOPMOKEHHUS] SKOHOMHUKH M OCOOEHHO WHBecTUIHMHA. CIoBOM,
00JIbHON SKOHOMHUKE JIaKe OJIarompusATHbIC COOBITHS HE CIHUIIKOM II0-
MOTaIoT, a B I[eJIOM TNajeHUE IIeH Ha HeTh CKOpee 3aTOPMO3HII0 MUPO-
BYIO SKOHOMHKY, YeM Pa3orHajo.

OnucanHOEe «HEIOTUYHOEY MOBEICHNE SKOHOMHUYECKUX MapaMeTpoB
BEITIISIANT BECbMa CTPaHHO, IPUYEM HE TOJIBKO Ha TepBhIi B3, Oue-

° He cnyqaﬁﬂo BOLIECI B MOAY TCPMUH ()e3umj)ﬂﬂuuﬂ — 3TO CHUKECHHE TEMIIOB pOCTA LICH WJIH MOJI-
HOC NPEKpAIICHUEC 3TOr0 pocTa.
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BUIHO, YTO-TO CYLIECTBEHHO M3MEHWJIOCH B 3allaJHONH M MUPOBOH 3KO-
HOoMuKax. UTo MMEHHO, SKOHOMHUCTB! yCTaHOBUTH He MoryT. Kyna ne-
BaroTcst AeHpru? Ilouemy smuccus He pasroHseT wHUIHMI0? Pa3o-
Opatbcsl B 3TOM KpaiiHe clIoXHO. TeM He MeHee Mbl TonpoOyeM BBICKa-
3aTh HAIW MPEIIOI0KEHHS O MPUYNHAX CUTYalUH «IPONaKu MHQIIA-
LU,

[Ipexne Bcero 3KOHOMHUYECKUE 3aKOHBI MPOJOIIKAIOT paboTaTh, OA-
HaKO €CTh ONpeJlelIeHHbIE U3MEHEHHs B TOM, Kak OHHM paboTatot. U3me-
HEHHS DTU CBS3aHBI, B YACTHOCTH, C Pa3BUTHEM DKOHOMHYECKON H (Qu-
HAaHCOBOH TNIO0ANM3AlMY, a TAKKE ¢ TAK HA3bIBaeMoil (PMHAHCOBOI
peBoJIIONMe, caenaBlIell nepeMenieHne MeKIyHAPOAHbIX KanuTa-
JIOB ropa3fao ObicTpee U cBodoanee [cm. moapobuee: Toporun 2003;
Muxaiinos 2000; Py6ios 2000; 2011; I'punun, Koporaes 2009; Grinin,
Korotayev 2010]. B nto6oMm ciyyae «OTCYTCTBHE» MPHUBBIYHON HH(IIS-
LMY TIPH SMUCCUH JCHET 03HAYaeT, YTO 0€3 3TON SMHUCCHH JINOO YCHIIU-
JIUCh OBl Ne(IAIMOHHBIC MPOIECCHI, JIMOO HHGIISANUS MPHHSIA ObI
TpaHC(OPMHUPOBAHHBIN BUI (B OTHENBHBIX CEKTOpaxX WM SKCIOPTHPY-
eTcs, WIK BeAeT K MCKKECHUIO MPOMOPLUU B mapuTeTax u T. m.). Ob6a
BapHaHTa Mbl PACCMOTPHUM HIDKE.

Nuduasuusa Ha pa3HbIX YPOBHSIX M B pPa3HbIX acnekrax. Hamo
YUUTBIBaTh, YTO MHQISAIMA — 3TO SKOHOMHYECKas BEIUYMHA, KOTOpas
paccUuTBIBaeTCS MO OMpeneiaeHHon metoauke. Ho poct 1ieH HaGmroma-
eTcs JalleKo He TOJBKO B MOTPeOUTENhCKON KOp3uHe (TeM Ooliee Takoid,
KoTOpyto paccunThiBatoT B CLLIA: Ge3 mpoayKTOB MUTaHUS U TOILIKBA).
C 5Toli TOYKM 3pEHUS] MOXKHO HPEAINOJaraTh U IMOATOHKY CTaTUCTHKH
nos nonutudeckue Hyxapl. B otHomenun CIA (ocobeHHO B TOKpH-
3HUCHBIN MEpHUO.) 3TO OoJiee YeM BEPOSITHO.

Homyctum, B CIIA «tykaBsie» mugpsl. Ho 3auem Smonun moaro-
HATh TUGPbl o aedusauuio? HanpoTus, e cTomno Obl MOKa3aTh, YTO
WHQIISUS pacTeT, eCiu ee Tak KAyT. To ke camoe mpoucxoauT u B EB-
porie. Cie1oBaTesbHO, IENO0 HE TOJIBKO B CAMOM METOIMKE MOJACUETA.

YuuThIBas, YTO B pa3BUBAIOIIMXCS CTpaHaX HHQISLIUS MO-TIPEX-
HEMY OCTAaE€TCsl BaXKHEUIIEH YIpO30H, MOXKHO IIPEAIIOJIOKUTh, YTO B CO-
BPEMEHHOM MHpE C y4e€TOM O0COOEHHOCTEH METOAMKH IIOJCYETOB YpO-
BEHb IOTPEOUTEILCKOW MHQUIALUN MOXKET CYIIECTBEHHO 3aBHCETH OT
CTPYKTYpHI IOTpeOsieHHs HaceleHusl. UeM OoJblle B MOTPEOUTEILCKOM
KOp3HMHE NPOIYKTOB MHMTaHHUA U TOBAPOB IEPBOH HEOOXOIUMOCTH, TEM
3aMeTHee MPOSIBIIACTCS TOTPEOUTENBCKAS MHQIIALINS.
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Hanee, BUIUMO, HaI0 TOBOPUTH O HECKOJIBKUX THIAX WM YPOBHAX
WH(IAINHA, TOCKOIBKY IMOTPEOUTEIBCKAE IEHBI — 3TO TMEPBBIN (HIK-
HHI) ypoBeHb, a MH(JIALMS aKTUBOB — BTOPOH ypOBEeHb. Ommemunm,
Kemamu, 4mo yoice nepeo Benuxoii Oenpeccuell ypogenv nompeobumens-
CKUX YeH He Y8eIUdUBAICs, HO YPOBeHb AKMUB08 (aKyuil) poc dvicmpo.
B CIIA BBII Beipoc B 2013 1. Ha 1,9 %, undnsanus Obuia emie MEHb-
me — 1,1 %, a peiHOK akuui nonHsics Ha 35 %.

Takum obpaszom, ecnu KOIUYeCmeo oerez 8 06opome yeeauyusaem-
cs bonvute, yem 2mo2o mpedyem KOHOMUYECKUll pocm, a UHIAYUU
Hem, mo, C1ed08amenbHo, 0eHbeU YX00Im 8 CeKmopd, 8 KOMOpbiX UH-
dnayus He uzmepsemcs (kax un@rayus). ONHAKO B HUX MPOUCXOIUT
POCT CTOMMOCTH aKTHUBOB, IMOJICPKUBAIOTCS MM PACTYT IEHBI JTHOO
Ha/TyBaIOTCS «ITY3BIPU» H T. . ITO MOTYT OBITH ()OHIOBBIC PHIHKHU (aK-
LUK U LIeHHbIe OyMaru), pbIHKH CHIPbs, HEABIKUMOCTHU U Ap. Ilpu 3Tom
CTOUMOCTh aKTHBOB BCE 3aMETHEE CTAHOBUTCS CaMOCTOSITCIBHBIM 3Jie-
MEHTOM, MEHBIIIE CBS3aHHBIM C peallbHOW CUTYyaIel Ha MPEANPHUSITUSIX.

MupoBas u cTpaHoBasi uH(Qsinus. B cBs3u ¢ pocTtoM (hrHAHCO-
BOM M SKOHOMHMYECKOH Ti00aau3auny, (UHAHCOBOI'O CEKTOPa B LIEJIOM
1 pUHAHCOBBIX yciyr kak dactu BBII (a Taxke OTCyTCTBHEM IpeIIsiT-
CTBUH U1 OBICTPOTO HEpPEMELICHUS! KalluTaja) BO3HHKAET CHUTYaLHs,
P KOTOPOH 3MHUCCHA ACHET B OJHUX MecTax (LIEHTpax) MOKET BBI3bI-
BaTh MHQISAHMIO HE HEMTOCPEJCTBEHHO B 3TUX MECTax, a B JPYTrUX CTpa-
Hax. [Ipy 5TOM aMucCHM OKa3bIBalOT HA SKOHOMHUKHU MHpa BO3JICHCTBHE,
B YEM-TO CXOXee C pOCTOM I00bIuM 30i0Ta. Tak, ObICTpBINA pocT NOObI-
gy 3010T1a B 1850-1860-x rr. B Kanudopuun u ABcTpanuu BEI3BaIl POCT
LIEH BO MHOTHX cTpaHax Mupa. OHaKO B OTJIMYHE OT MPOILIOro, KOTAa
LIEHBI POCTH €1Ba JIM He OBICTpEe BCEro MMEHHO B MECTax JOOBIYM 30-
J0Ta, ceroHs Oyaromapsi TOMy, YTO JI€HE)KHBIE IOTOKH CIOCOOHBI 3a
CEeKyHJIbl MepeMelaTbCsl 32 MHOTHE TBHICSYHM KHJIOMETPOB, B IIEHTpPax
SMHCCUM MOTpeOUTENbCcKass MHQIAIMIA MOXKET He OLIylaThCs (Kak He
OIIYIIIAETCs IBIKEHHE BO3AyXa B SIUIIEHTPE TaiidyHa).

B nomnonHeHue k cka3aHHOMY HYXXHO YYUTHIBATH H MUPOBOE paszie-
nenne Tpyda. C oJHON CTOPOHBI, 3aMaJHble CTPaHbI MIPOU3BOIAT U TO-
CTaBJIIOT KAallUTajdbl U MUPOBYIO BAJIIOTY AJS BCEX 3KOHOMHK MHUPa
(HO ecnM YacTh ITOr0 NPOU3BOACTBA OCYIIECTBISIETCS «HM3 BO3IyXa», TO
BO3HHKAET 0coObIi 3h(dekT sKcropTa HHPIAIUH U JeQIIIIII OQHOBpe-
MEHHO), C APYroi — pa3BUBAIOIINECS CTPAHbI IIPOU3BOIAT ACLIECBbIE TI0-
TpeOUTEIbCKUE TOBApPhl, KOTOPBIE BCE BO3PACTAIOLUIMM IIOTOKOM HUIYT B
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pasBuThic cTpaHbl. [lomyyaeTcs, 4TO BO3POCIIHE MOTOKH JCHET U3 CTpaH
IEHTpa B KOHEYHOM CYETE YXOJAT B JPYTHe CTPAHbI, BIHsS HA UHPIs-
IIUIO B HUX. DTO JOCTUTAETCSI MHOTUMH cIToco0amMu, B YaCTHOCTH JIeTIIe-
BBIC KPEJHUTHI B CTpaHax, IJi¢ CTaBKa UCKYCCTBEHHO 3aHMKCHA, UCTIONb-
3yIOTCS, UTOOBI OKYTATh GOIee JOXOIHbIC AKTHBBI B IPYTHX CTPaHAX .
DTO MOXXKHO Ha3BaTh dKcnopmupyemou ungrayuei. B To xe Bpems 3a-
MaJHbIe CTPAHBI MOJYYAIOT JCHICBBIA UMIIOPT, YTO BIHSIECT HA HHU3KYIO
MH}IAIHO B HEX . OTMETHM, IIPaBJa, UTo SKCIIOPT HHGISIHH — 3TO He
Bcer/a mioxo. HampoTus, B COBpEMEHHOM CHUTYalllu 3TO MOXKET CYIIle-
CTBEHHO CTHUMYJIMPOBATh POCT DKOHOMHUKHU (YMepeHHas WHQIAIUS CO
BpeMeH KeiiHca paccMaTpuBaeTcs Kak cMas3Ka Jijisl 9KOHOMHUYECKOTO Po-
cta). OgHAKO 3aBUCHUMOCTH OT KaIlpH30B W KOJICOaHWH ATHX 3KOHOMH-
YEeCKHX IMOTOKOB JIENIAaeT Pa3BUBAIONIMECS PBIHKH BEChbMa YSI3BUMBIMH,
KOT/a TF000¢E BHEIIHEE N3MECHEHHE MOXKET BBI3BATh yXY/IIICHHE.

Kak yxe ObLIO CKa3aHO, OCHOBHOH HPUTOK 3MHCCHU B UTOrE HIET
HE Ha POCT MOTPEOUTEILCKUX PACXOJIOB, a BO BJIOKECHHUS B aKTUBBI H 11€-
HBI Ha CBIPHE, UTO TOAJCPKUBACT UX BBICOKUI POCT (XOTS 3KOHOMHUYE-
CKOE TMOJIOKEHHE YaCTO He COOTBETCTBYET TakoMy pocty)'’. BakHo mo-
HUMATh, YTO 3TH KAIUTANbI [UTUTEILHOE BPEMS TIO/IJICP)KUBAIIA BEICOKUE
IIeHbI Ha He()Th, CHIPHEBBIC TOBAPHI U TP. B MHUPOBOM MacIiTade, XOTs
(haKTHYECKH 3TH I[CHBI HE JOJIKHBI OBLUTH ObI TIOAHATRLCS TOCIIEC KPU3UCa
2007-2009 roxoB. A oHH 06BammIHCh TONBKO B 2014 roxy™. Takum
00pa3oM, SMHUCCHS PACTION3ACTCS TI0 BCEMY MHUPY, HE MPOSIBIISSCH CTONb

° Huskue crapkn LB menaloT NPUOBUTLHBIMU MOYTH JIOObIE (MHAHCOBBIE ONEPAIMH, OTCIONA
CKJIOHHOCTb K KOHCEPBAaTH3My (BKJIaJbIBAThCS B TOCOyMark WM HEKOTOPBIE aKIUK), YTO CIIOCO0-
CTBYeT Ae(IsILUM, TO €CTh HU3KHUE CTABKH BOIPCKU OXUIAHHSIM MOTYT CO3[aBATh CIIMPAb Je-
¢ustumn.

™ Takum o6pasoMm, r10GanH3aIKs B OTHOLICHHH SKCIIOPTA — HMIIOPTA TOBAPOB M yCIyr (BKIIOUAs
(hMHAHCOBBIC) WIPaCT POJIb, CXOXYIO C TOW, YTO Hrpajga PEBOIIOLHMS TpPaHCHOpTa (M CBSI3U)
B 1870-1990-¢ rT., B pe3yspTaTe KOTOPOH CTOMMOCTB 3€pHA CYIIECTBEHHO cHH3WiIach. CHavana
9TO B COBOKYIHOCTH C PSIIOM APYTHX (HaKTOpPOB CrIocoOCTBOBAIO MHGIIALNM, a IOTOM CTajo ae-
(IAMOHHBIM (PaKTOPOM.

2 Bestb [IeHBIM MONAAIOT HE HEMOCPEACTBEHHO B PYKH Jojeit (Hanporus, B CILIA Hamoru u cro-
MUMOCTh MEJMIMHCKUX CTPaXOBOK BBIPOCIIH, HAJOTU CTalM COOMpATh jKeCTde), a B PyKH OaHKOB
1 puHAHCOBBIX KommaHuil. Ecin Ob1 85 MiIpA D011apOB KOIMYECTBEHHOTO CMSITYCHHUS EKEMe-
CSIYHO BBLIABAIH B BUJIE IOCOOMH, pOCT HHQIALMHU ObLT OBl HEH30EKEH.

%3 [Ipu >ToM 0GBAJ IieH Ha CHIPhE W SHEPrOHOCHTENH MPHUBET K TOMY, 4TO CTOMMOCTb OOJHTAIH
rOCY/apCTBEHHBIX 3aiIMOB CTaja PacTH, a UX JOXOAHOCTH, COOTBETCTBEHHO, MaaaTh. Kak Mbl yxe
MHCANM BhIIIE, 00CTYKUBaHUE BO3PACTAIOIIETO JI0JIra cTano AemieBeTs. Ho mepen3ObITok Kamu-
TajoB M 00mmas AedopManus SKOHOMUKH BCKOPE NPUBEIM K CHIIbHON KOPPEKIUH Ha PhIHKAX ro-
coOnuranuii, B pe3yibTaTe 4ero ux oOIas CTOMMOCTh yIaja Ha HONTPHUIHOHA JoiutapoB. O6-
Ias Jenpeccus B SKOHOMHKE, HECMOTPS Ha BCE YCHIIMS IIPAaBUTENIBCTB, JABUT U YCHIIMBACT Jie-
¢usiuuro.
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CWIBHO, HO HAaKJIaJbIBas WHQISAIMOHHBIA HAJIOT HAa BCE SKOHOMHKH,
MOJIUTHIBAsI CHIPHEBbIE SKOHOMUKH BBICOKMMH IieHaMu. Mrtak, uHs-
1M B CBSI3U C YKa3aHHBIMH (paKTOpPaMH HECKOJIBKO MEHSET CBOM Xapak-
TEPUCTHKH U MPOSBICHUS, CTAHOBUTCS Ooiiee rnodansHoil. Ona cmano-
BUMCS YACMbIO MUPOBOL CUCIeMbl pa3z0deleHuss mpyod, a npu paszoee-
HUU mpyoa 6vleodvl U NPobIeMbl PACHPEOeTIOMC HepPaA8HOMEDPHO
MedAHCOY YACMAMU U CIMPAHAMY, 8 3A8UCUMOCIU OM 0COOeHHOCmell CU-
cmemyvl. COOTBETCTBEHHO NHPH HAJIHYUM ONpedeTeHHOT0 YPOBHS
cpeaHeil MUPOBO UH(ISAUMU B OMHUX MECTAX MOKET ObITh Aeduisi-
usi, a B IPYrux — Bbicokast MHQJsiuus (TO €CTb IOMUMO COOCTBEH-
HBIX Cepbe3HBIX MPHYMH OyayT BHsTh M rmodanbabie)'. «IIpuemie-
MBII CPEHEMHUPOBOIN YPOBEHb MHQIAIUHN CKPBIBAET PUCK NeQIIAIUN B
€BpPO30HE M PHUCK BHICOKON HHQIANNN B HEKOTOPHIX PA3BHBAIOIINXCS
crpanax» [[lemapramenr... 2015]. ['moGanpHbIe epeTeKaHus KanuTamia,
HampuMep, 3HAYNTENIBHO BIHAIOT Ha CTOMMOCTH BAJIIOT, BBI3BIBAS Jie-
BaJIbBAIMIO ¥ PEBAJIHBAIIMIO MX BHE CBSI3U C BHYTPEHHUMH (haKTOpaMu U
BHEIIHETOPTOBBIM OalaHCOM, a TaKUe KOJIEeOaHUs caMHt 10 ce0e BIUSIOT
Ha uHQISIIMOHHBIE Tpouecchl. CTpaHbl CO clabbIMU BaJIIOTaMH OKa3bl-
BaIOTCA PETPAHCIATOpaMU MHQIANNN y ce0si, TOCKOIbKY 3TOMY CIIO-
coOCTByeT 0COOEHHOCTH MUPOBOM BaJIOTHOW CHCTEMBI. BBIHYXIEHHBIE
HaKaIlJIMBaTh BaJIOTHBIE PE3CPBBI, OHW SMHUTHUPYIOT IO HUX HAIHO-
HaJIbHBIE BAJFOTHI, YTO pa3roHseT JoManrHow nHdsmmo. Ha aTo yka-
3bIBall, B yactHocTH, M. Porbapz [2003«; 20036; 2004; 2005; Rothbard
1994; 1995].

Iloyemy AeHbIH yXOASAT U3 3amafHbIX cTpaH? Eciu ypoBeHb 10-
XOAHOCTH HM30K, KalWTalbl WIIYT Oojiee BBITOAHOTO MPUIOKEHUS.
B pesynbraTe 3MHTHpOBAaHHBIE AEHBIM BKJIAIBIBAIOTCSI HE CTOJBKO B
COOCTBEHHYIO 9KOHOMHUKY, CKOJIbKO B HAIHOHAILHBIE U MUPOBBIE AKTH-
BbI, & TAK)KE€ CTAHOBSITCS MCTOYHUKOM JKCIIOpTA KAlHUTalla U «OII0Z0-
TBOPSIFOT» POCT B pa3BUBArONIuXcs cTpaHax. Mmenno ¢ 1990 r., koraa
AMOHCKAs PKOHOMHKa Hauana OopoTekcs ¢ mHsnued, SAnonus crana
KpYIMHEHWIINM B MHUpE SKCHOPTEPOM KamuTana M 3aeMIIMKoM. Bocrou-
Has A3Ws IOJHSIIACH Ha SMOHCKUX (& TaKKe aMEPUKAHCKHUX U €BpOIICH-

4 PaspuTHE rIOGATM3AIMHI M TOSBJICHHE BCE HOBBIX JICIIEBBIX MPOM3BOIMTENCH MOKET OKA3bIBATH
BIIMSIHUE, HOJOOHOE Ta/ICHHIO LIeH Ha 3epHO U npojposoibeTBre B XIX B. (70-90-¢ rr.). [Togo6Ho
TOMY, KaK 3KCIIOPT PyCCKOr0 M aMEpHKaHCKOro aemeBoro xjueba B 1870-1880-¢ rr. naBain eBpo-
neiickuM pabodnm Oosiee AemIeBbIe MPOAYKTHl MHTAHMS, HO «IaBHD) HAa SKOHOMHUKY, CErOMHS
KUTaWCKHUH M TPpounii 3kcnopt paer OoHyc (npexzae Bcero B LeHTpe Mup-Cucremsl), HO «1aBUT»
Ha 5KOHOMHKY.
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CKHMX) KaluTajax, KOTOphIM OBIJIO TeCHO AoMa. BrionHe o4eBHAHO, YTO,
MOMUMO COOCTBEHHBIX IpUObLIEH Kopiopauii, IMEHHO JelieBble Kpe-
IUTHI simoHckoro LB u ero smuccust odecnedniny CTonb MOIHBIN HCXO
SITIOHCKOTO KamuTana [cM., Hampumep: bommep, Yurrma 2005: 105].
B nenom 3a 1990-e rr. 65110 3amymeno 10 mporpaMM CTUMYTHPOBAHUS
9KOHOMHUKH Ha o01ryto cymmy 100 tpmH neH, wiu noutn 900 mupa mon-
napos [[laysmn 2003: 111; XepGepep 2003: 145; Bonnep, Yurrun
2005]. To e camoe MOXKHO CKa3aTh U O IPYTHX 3amaJHbIX IKOHOMHKaX.
Huskue ctaBku mo xpeauram, kotopsie cymectByioT B CIIIA mocnen-
HUE HECKOIBKO JIET, PE3KO Ha HECKOJIHKO TPHUILTHOHOB JIOJUIAPOB YBEIH-
9 00BhEMBI 3aMMCTBOBAaHUH B JI0JDIapaxX B Pa3HBIX CTpaHAX HaYWMHAs
¢ 2009 .

OKCIopT KanuTalia Ipu HU3KHX CTaBKax — 3TO IKCIOPT Aehisinuu
(v ucToyHUK nAeIAMM B CTpaHaX-IKCIOPTEpax), KOTOpas MOXKET
B IPYIHX MeCTax (CTpaHax-UMIIOpTepax) MPEBPATHTHCS B HHOIAIHIO
(ecru Moz 3TH ICHBI'H, HANPUMeEp, MEYaTaloT COOCTBEHHBIE JIN0O B CH-
Tyalud, KOT/Ia 3aHATasl BAMIOTa HAYMHAET JIOPOKATh, KaK MPOUCXOIUT
B MOCTIEIHEE BpeMs C JoJutapoM). YeM Ooubllie MOCPETHUKOB, TEM, MO-
XKeT ObITh, CUIIbHEE Takasi TpaHchopMarys. ITO HATTOMHHAET CUTYAIHIO
C 3aKyNKOH TPOJOBOJILCTBHS: y KPECThSIH MpPUOOpETacTcsi JEHIeBO,
a KOHEYHOMY MOTPEOUTEINIO B Mara3uHe MpoIaeTcs J0poro.

Boo6me poct ¢umHaHcoBOro cexkropa HeciaydaeH. B orcyTcTBhe
«30JI0TOTO AKOPS» HEOOXOAUMOCTh CIlacaTh JEHBIM OT 00ECIICHUBAHUS
W YBEJIMYMBATh UX (AaBaTh TUBHIEHIBI) TpeOyeT OrpOMHOIO KOJHYe-
CTBa CIICIIUAJIUCTOB. HoBrle TexHOIOrNN 6BICTpOI‘O nepesoaa U1 MHOIO-
KpaTHOT'O CTpaxOoBaHUA ACHET MPEIATCTBYIOT ,ZIC(b.HiIHI/II/I AKTHUBOB U CIIO-
COOCTBYIOT HEKOTOPOMY BBIPaBHUBAHUIO HHQIISIMH B MUpE, XOTs Oolee
MOIIHBII TOTOK WAET W3 Pa3BUTHIX CTPaH B pa3BUBAIOIINECH, a 3TO yBO-
IUT UHQISAIHIO U3 TIEPBBIX BO BTOPHIE.

MupoBsle nedasioHHbIE TEHASHIIMN U MeXaHu3Mbl. Cradast uH-
(st B 3aMaiHBIX CTPaHAX MOXKET OBITh TAaKXKe JOTOIHUTETIHHO 00bsIC-
HEHa TeM, YTO B MHpE JCHCTBYIOT JIOBOJHLHO MOIIHBIE JEQILIIHOHHBIC
mporecchl 1 MexaHu3Mbl. COOTBETCTBEHHO OHM MOTAIIAlOT MHQIIIFOH-
HBIE MMITYJIbCBI, BEI3BaHHBIE OTPOMHOM 3muccueil. Ecin Obl mocneHeii He
OBLJI0, TO, BO3MOYKHO, B 3alIaJHBIX SKOHOMHUKAX BIIOJIHE 3pHMO TIPOSIBUIIACH
Ob1 nedusiumst. [IpencraButen MUPOBBIX (PUHAHCOBBIX OPraHU3aLMA dyB-
CTBYIOT 3TO W 3aKJIMHAIOT MPOJOIDKATh SMUCCHH. [lodeMy MOKHO CUMTATH,
qT0 ceituac rpeodiamaet nedIIMOHHAS TEHICHITHS?
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Bo-nepBbix, He OyzeM 3a0bIBaTh, YTO cedYac WAeT MOHHKATETb-
Hast ¢a3a nATOi KOHApPaTbeBCKOW BOJHBI (cM. Tabm. 4.3, 44 u
puc. 4.26, 4.27). Haniomuum, uro cam H. JI. Kouaparbes [1925/1993;
1926/2002; 1928] BbisiBuII ClieAyrOLIHE JITHHHBIC BOJIHBI U X (a3bl (CM.

tabm. 4.3):
Ta6n. 4.3.

OnnHHbIe BOMHbBI M UX dasbl, NAEHTUPULMPOBAHHbIE
H. O. KoHapaTbeBbIM

Hopsin-
KOBBIHN
HOMeEp
TMHHOM
BOJIHEI

daza qIuHHOM
BOJIHBI

Jlater Havana

JlaTb1 koHIa

A: BocxozdIas

Komnerr 1780—-
Havajgo 1790-x rr.

1810-1817 rr.

B: Hucxopgsamas

1810-1817 rr.

1844-1851 rr.

A: Bocxopdiias

1844—1851 rr.

1870-1875 rr.

B: nucxonsimas

1870-1875 rr.

1890-1896 rr.

A: Bocxodias

1890-1896 rr.

1914-1920 rr.

B: nucxonsias

1914-1920 rr.

[ocnenyrome ucciaenoBaTed KOHAPATHEBCKUX LUKIOB TAKXKe WACH-
TUQUIMPOBAIN CIEAYIOIINE [UIMHHBIC BOJHBI U MX (a3l Ui meproa
nociie [lepBoii MUPOBO#t BOWHBI (M. Tabu. 4.4):

Ta6n. 4.4. «MocTKoHAPaTbEBCKUE» ANIMHHbIE BOMHbI U UX ha3bl

[opsinkoBbIit
HoMep Paza JMHHOH JlaTel Hayana JlaTb1 KoHIIA
JUTMHHON BOJIHBI
BOJIHBI
m A: Bocxopdiias 1890-1896 rr. 1914-1928/29" rr.
B: Hucxonsmas 1914-1928/29 rr. 1939-1950 rr.
v A: Bocxopdiias 1939-1950 rr. 1968-1974 rr.
B: Hucxonsmas 1968-1974 rr. 1984-1991 rr.
v A: Bocxomsamas 1984-1991 rr. 2005-2008 rr.?
B: nucxonsimas 2005-2008 rr.? ?

Hcemounuxu: Mandel 1980; Dickson 1983; van Duijn 1983: 155; Wallerstein 1984;
Goldstein 1988: 67; Chase-Dunn, Podobnik 1995: 8; Modelski, Thompson
1996; Berend 2002: 308; Bo6posuukos 2004: 47; TTantus, Jlankuu 2006:
283-285, 315; Ayres 2006; Linstone 2006: Fig. 1; Tausch 2006a; 2006b:

5 OcoBenHO CHITbHBIN Pa36POC B JaTHPOBKAX HaGIIONAETCS Ha rpaHuue A-(asbl i B-bassl TpeTb-

eit K-BoyHBI.
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101-104; Thompson 2000; 2007: Table 5; Jourdon 2008: 1040-1043. Tlo-
cnennsas mata (2008 r.) mpemnoskeHa aBTOpaMu Hacrosiei crateu (I'pu-
HuH, Koporaes 2012; I'punun, Koporaes, Hupens 2011; Koporaes, Llu-
penb 2010a; 20106; Koporaes, Xanrypuna, boxesonsHos 2010: 188-227;
Korotayev, Tsirel 2010). bin3kue natsl npeuiaraauch Takxke psIoM Apy-
rux uccnenosareneit (cMm.: Lynch 2004: 230; Akaes 2010; Axaes, Cagos-
Huauit 2010).

1540 2020

Pwuc. 4.26. YeTBepTasa v natas KOHAPATbEBCKNE BOJIHbI B AUHAMUKE
rofoBbIX TEMMNOB pocTa MMpoBsoro BBI1

Hcemounuru: Maddison 2010 (1940-2008 rr.); IMF 2014 (2009-2013 rr.).
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Puc. 4.27. JuHamuka ToBapHbiX ueH CLUA B nepecyeTte Ha 30/10TO U
HedTb BO BpeEMS YETBEPTOMN M NATON KOHAPATbEBCKNX BOJIH

Hemounuku: BP 2010; lernos 2009; I'punun, Kopotaes, Hupens 2011: 77.
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A Ha TIOHIKaTeNbHBIX (pazax ycHiIMBaloTCs Ae(ISLHMOHHBIC U JAempec-
cuBHBbIC TeHACHIMN. W nedaimonnsie GpakTopsl B MEpHOA perieccuii u
JeTpeccuii HUKTO He OTMEHSUT (OHH MOTYT OBITh TOJBKO CMSTYEHBI).

Bo-Bropeix, uHQAIMS MHOronMKa. B 4acTHOCTH, pa3iuyaroT WH-
Gusamio m3nepxkek u crpoca. MHGIAINS n31epKeKk MOKET TPOSBIATH-
csl KecT4e, 0COOEHHO B ClIy4ae OTCYTCTBHUS KOHKypeHIMH. Ctardsmus
1970-x rr. Obuta cBsA3aHa ¢ MHQISAIUEN U3JEpKEK, a He ¢ UHPIIIHen
crpoca. AnbTepHaTHBEI HeTH mpocTo He 05u10°°. OnHAKO TI06GamM3a-
LUs TOI0pBaia HEKOTOPBIE BO3MOYKHOCTH MHQIISLUH H3ICPIKEK Oaxe
B OTHOILICHUH CEKTOpA YCIYT, TaK Kak Onarojapsi ObICTPBIM BHaM CBS-
3M U KOMMYHUKaIM Hauboiee JOporue yCIayrn MOTYT OBITh MepeaHbl
B ayTCOpCHUHT. Mugnayuna cnpoca 3agucum 21aeHvim o6pazom om po-
cma cnpoca. OOHAKO 6 pA3eUMbBIX CMPAHAX MAKO20 POocma Hem.
Hamuno cnabast MHBECTUIIMOHHAS aKTUBHOCTH (IOMOJIHUTENBHO Ocial-
JICHHas Tenepb Pe3KUM IaJeHHeM IIeH Ha SHEPrOHOCHTENN U HpeKpa-
IIEHHEM NIPOEKTOB MO OypEeHUI0 Ha MHOTHE JECATKH MHIJUIHAPIOB JI0JI-
JapoB, a TaKKe M CAaHKIMOHHOW monuTHkol). Hacemenue m MHorHe
(UpMBI HEOXOTHO OEpyT KPEeaUTHI, TOCKOIBKY HE YBEPEHBI B OYIyIIeM.
A 06e3 KpenuTHOI HaKauKH CIpOC HE PacTeT.

B-TpeTpux, HaZo CYUTATh HE TOJBKO SYMUCCHIO JEHET, HO H IPOIIec-
CBI, KOTOPBIC €€ HUBEIHPYIOT, CPEH HUX CIIEAYOLIHE.

a) dakT, 4TO B MEPUO KPH3HCAa MHOTO KAlUTAJIOB CrOPENIO WU ObI-
JO 3aMOPOKEHO («MYyCOpHBIe» akKTHBBI). Kak MBI oTMedaly, KpHU3HUC
2008-2009 Tr. MOXXHO Ha3BaTh KPU3UCOM MEPENPOU3BOJACTBA JCHET
[['puaNH 2009]. HerHemHSS SMUCCHS (KOTUYECTBEHHOE CMATYCHHUE) Ya-
CTHYHO MPOCTO MEHSET 3TH «MYCOpHBIe» Oymaru Ha JieHbrH. Eciu Obl
UM Ha CMCHY HE 6I>IJ'II/I BBIITYHICHBI HOBBIC JC€HbI'M, MHOTHC ILICHbI YIIAJIN
ObI, & «ITy3BIPHY», KOTOPHIE EIIle OCTAKTCS, OKOHUATETbHO CAyHCh' . To
€CTb HacTynuia Obl peanbHas Ae(usaius, KoTopas 0340poBHiIa Obl MU-
POBYIO SKOHOMHKY, HO OY€Hb OOJIbHO yAapHia 10 MHOTHM (BKJIIOYas U
SKCIIOPTEPOB ChIpbs)'®. B Tpeblyliue IeCATUICTHS POCT JACHEKHBIX

% Mudnsums B Poccuu Bo MHOTOM CBA3aHA MMEHHO C MHGIALMEH H3EPIKEK M3-33 ECTECTBEHHBIX
MOHOIIOJHIH.

7 He ciyqaiino ¢ mpekpamieHHeM KoJHdecTBeHHOro cmsrdenns B CLIA Hauanock najeHue e Ha
He(dTh U Apyroe ceipse. Hukakue moamTuyeckue JOroBOPEHHOCTH HE CMOITIN OBl CHU3HTD LICHEI
BOIpeKU phIHKY. [lonmutnueckue noroopenHoct (Mexay CIIA u CaynoBckoit ApaBueii, ecian
OHHM OBLIN) YCHJIMIIH PHIHOYHBIC TEHICHIUH, CBSI3aHHbIE C NEPEU30BITKOM HE(TH U YMEHBIICHH-
€M OMHCCHUH.

'8 [Namenue 1eH, HaNPUMep Ha ATIOMHHHIA, IPHBENO K 3aKPBITHIO Psia 3aBOJIOB B POCCHU M B MHPE.
Bounee kpyToe nasenue npusenno 6b1 BOOOLIE K NaJeHU0 MUpoBoro (u crpanosoro) BBII. Mmen-
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aKTHBOB ObLI OTpscaromuM. Tak, 3a 20 et (1980-1999 rr.) kanuTanu-
3alUsl MUPOBOTO PhIHKA aKLUi BbIpocya ouTy B 13 pa3, B TO Bpems Kak
coBokymnHBIH BBII yBenuumics 3a TOT e nepuoj NpuMepHo B 2,6 pasa.
B pesynbrare cootHomeHue kanutanuzauuu 1 BBII B mupe B 1enom
moBbIcHIOCh ¢ 23 1o 118 %. 3a 2000-e TT. KamuTamu3aus BBIpOCTa
MEHBIIIE, HO TOKE B JIBa pa3a, B 3TOT MEPHOJ] €€ TEMITbI IPUMEPHO COOT-
BeTcTBOBasK Temmam pocta BBII [em.: Cymakmmn 2012: 226-227]. 3a-
TO OBICTPO pociia SMHCCUS JepuBaTUBOB, KoTtopas B 2007 u 2008 rr.
MpeBbIIaia 2,2 TPJH I0JIapOB B ToA. Termeps ke B CBSI3U C YKecTode-
HHEM 3aKOHOJATEIbCTBA U MPOYMM OOBEM 3MHCCHU TaKOI'O POAA LIEH-
HBIX OyMar cokpariaercsl.

0) HeoOxommmocTs mopmepxuBaTh MHUPOBYIO TOpProBiio. Ecimu B
XIX B. poib MUPOBBIX AEHET UTPANIO 30JI0TO, TO TENEPH ATy POJIb UTPaA-
10T JIOJUIap M OTYacTH JApyrue BamoThl. M, ciemoBarenbHO, KakoH-TO
00BEeM JIeHeT JOJDKEH €KEroJIHO JIOTIOJHUTENbHO BOPACHIBATHCS B MU-
POBYIO PKOHOMUKY. HanmoMHUM, 4TO MUpPOBasi TOProBisd pocia Mocie-
HHUE AECATHIIETUS ONEPEKAIOIIUMHI TEMIIAMH II0 CPaBHEHHIO C POCTOM
MHUPOBOI SKOHOMHUKH B 1eioM (cM. puc. 4.28), a 3HaUUT, U MHUPOBBIX
JEHET TpeOOBAIOCh 3HAUUTEIILHOE KOJIMYECTBO.
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Puc. 4.28. OTHoCcuTeNnbHasa AMHaMuka pocta muposoro BBIM n mMupo-
Bon Toproenn (100 = yposeHb 1980 r.)

HUcemounux: IMF 2014.

To, uto CIIA, fInoHus u Apyrue CTpaHbl MOITY4add JOMOIHUTEIbHBIE
OOHYCHI OT 3TOr0, paBHOCUIBHO ToMy, Kak CILIA u ABctpanus B XIX B.

HO Tak pa60Tan )KlOFJ'IﬂpOBCI(Hﬁ LUK paHbLIC. Tenepb TaacHusl HET, HO U POCTa TOXKE HET,
HakKa4yka OJCHEr Zlef/'ICTByeT AHTULUKIUYCCKH, HO HE ABJIICTCA JTIOKOMOTHBOM POCTA.
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MOJyYaik JIOTOJIHUTEIbHbIE OOHYCHl OT pocTa No0bdM 30i0Ta. Poct
MHUPOBOH IKOHOMUKH Aaxe Ha 2 % B roJl 03Ha4aeT pocT MOTPEOHOCTH B
COTHSX MWJIJIMAPAOB JOJIJIAPOB, KOTOpbIE U BOpPACHIBAIOTCA MMEHHO 32
CUET SMHUCCHUH.

B) Te3aBpauusi B MUPOBOM MaciTade MPUHUMAET BUJ HAKOTUICHHUS
BaJIOTHBIX PE3epBOB B OONBIIMX MacmTadax, 4To CIOCOOCTBYET ad-
copOuny nuiHUX AeHer. B nocnennne 10 et B psme cTpaH IMTaHTCKA
BBIPOCJIM 30JI0TOBAJIFOTHBIE 3alachl. JTO B CYILIECTBEHHOIN Mepe o0bsic-
HSIET TO, YTO B CTPaHAX-dMHUTEHTAaX MH(ISAIMS HU3Kas, a B APYTHX CTpa-
Hax — Oornee BBICOKas (Kak yke ObUIO CKa3aHO, HaKaIUTUBas BalIOTHEHIC
3amachl, OHM SMUTHPYIOT IIOJl HUX COOCTBeHHBbIE BaroThl). Kpome Toro,
9acTh 3aIlacOB M3 Pa3INYHbIX HAlMOHAJIBHBIX ()OHIOB 3TH CTpPaHbI Jep-
XKar B BHAE rocyaapcTBeHHbIXx oOmurammii CLIA u apyrux rocynapcrs.
TeszaBpauust BeIpakaeTcsi B HAKOIUICHUH YACTHBIMH JIMIAMH (€KETOIHO
Ha 3T0 yXoAuT AononHutensHo 10 100 mapxa momnapos CILIA B kymro-
pax).

r) KoHkypeH1us 3a 9KCIIOPT TOBAPOB U YCIYT B PAa3BUTHIE CTPaHbI
(HampuMep, TYpU3M MOXKET ACUICBETh 33 CUET HOBBIX PHIHKOB C JIellie-
BBIMHU YCIIyTaMH U HEJJOOLICHEHHOW BaIOTOM).

n) Jenprn 3amemnstor cBoit 000pOT, TaKUM 00pa3oM KOIUYECTBO
JICHET KOMITCHCUPYET YMEHBIIICHUE CKOPOCTH UX obopora (1o dopmyie
U. ®umepa). Oto Habmogaercs ceiiyac u B CLLA, 1 B MUPOBOM 3KC-
ropte (0COOCHHO IKCHOPTe (PMHAHCOBBIX yc.nyrlg). C ydeToMm ke HEI-
HEITHEro 3aMeUICHHS MHPOBOW TOPTOBIM (M MHPOBBIX (DHHAHCOBBIX
YCIYr) U COOTBETCTBEHHO YMEHBIIEHHS CKOPOCTH O00OPadMBaEMOCTH
JIeHer BOpOC JIMIIHUX KaluTajloB B MUPOBBbIE (PMHAHCHI HE OKa3bIBaeT
COOTBETCTBYIOIIETO BO3/CHCTBHA Ha MHQIIALMIO U JaXKe HE MOXKET IO0JI-
HOCTBIO YIEPKaTh LIEHBI OT MOHIKCHHUS .

9 Bmecte ¢ Tem B HanGobimeii cTenenu B 2012 T. mocTpaja SKkCnopT PHHAHCOBBIX yeiyr (—4 %).
B uenom B 2012 r. MpoKM30LLIO CHIYKEHUE TOCTABOK (PHHAHCOBBIX YCITYT M3 Pa3BUTHIX CTpaH Ha 6 %
IPH TapauIeIbHOM yBEINUCHHUH SKCIIOPTA U3 pa3BUBaommxcs rocynapers u crpadn CHI' Ha 3 %
[Buprokosa, ITaxomos 2013]. B 2013 r., mpaBma, 3KCHOPT (PUHAHCOBBIX YCIIYyT YCKOPHIICS
(Cadponos 2014).

2 Peskoe 3aMeUICHHE IMHAMHKH MHUPOBOii TOproBii B 2012 T. CTano 0JHOM M3 MPHYHH cIaboro
9KOHOMUYECKOTO POCTa B PasBUTHIX cTpaHax. IIpu yBemmdennu muposoro BBII B 2012 r. Ha
2,1 % pocT MHPOBOIi TOPrOBIM B PEaTbHOM BBIpakeHUH cocTaBmia 2,1 % mno skcnopty u 1,9 %
1o UMIOpPTY (1o cpaBHeHHIO ¢ 5,2 % u 5,1 % coorBercTBenHO B 2011 T.). B HOMHHAIBHOM BBI-
paxxeHuu B 2012 r. 00beMbI MEXKITYHAPOAHOI TOPTOBIM TOBapaMH BBIPOCIH TONbKO Ha 0,2 % —
10 18,2 TpiH nostapos. B 3HaUMTENBHOI CTENIEHH 3TO MPOM3OIILIO U3-3a PE3KOTO CHIDKEHHS M-
POBBIX LIEH Ha PsiI TPAJMIMOHHBIX TOBAPOB 3KCIIOPTA, TAaKMX Kak Kode (22 %), xyonok (—42 %),
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CoOcTBeHHbIE Te()ISIIMOHHBIE U eNpeccuBHbIE (PAKTOPLI B 3a-
nagHoM mupe. Cnabulii 2KOHOMUYECKUL POCM NPU NPOHUX DABHLIX
VCIOBUSIX 80 MHO20M OOBCHAEMC S MEM, YMO UCUEPNATUCH OCHOBHbLE pe-
3ep8vl pocma 8 coomeemcmayowux ooujecmeax. O4eBUAHBIM PE3EPBOM,
KOTOPBIM OKazaJicsi BO MHOroM HcdeprnaHHbiM B Snonuu B 1990-x rr.,
Obu1 aemorpadudeckuii: B 1990-¢ rr. Hayajucs MPOLECC COKPAIICHHS
IKOHOMHMYECKH aKTHBHOTO HacejeHHs [cM., Hampumep: Vimont 2000],
KOTOPBIA MPOJIOIHKAETCS U JI0 CeroaHsIHero qas (cM. puc. 4.29), tonb-
KO Ternepb K HeMy J100aBUIIaCh €CTECTBEHHAs yObLIb HACEICHUS B Iie-
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Puc. 4.29. [MHaMmKa UYWUCIEHHOCTM HaceneHus TpyAoCnocobHoro
Bo3pacTta (20-65 net) B AnoHnun, 1980-2010 rr.

Hemounux: UN Population Division 2014.

B Egpore Taxke Oblia MMpodjieMa ¢ KOJIMIECTBOM MOJIOACKH U padoucit
cuibl, cTapeHreM Hacesienus [cm.: Vimont 2002]. Ho B otimune ot EB-
pOIbI, KOTOpas aKTUBHO TIOMONHsIA Paboduyl0 CHIYy HMMHIPAHTaMHU,
B TOM 4HCIie 32 cyeT HOBbIX wieHoB EC, Smonus xoTena ocTaBaThesi ro-
MOTEHHBIM OOIIECTBOM. DTO JIEHCTBUTEILHO OYCHb BAXKHOE MPEUMYIIIC-
CTBO, KoTOpoe SAnonun ynanock coxpanutb. Ho nedurur padbodeii cuits
cKasaJics 3JIeCh CYIECTBEHHO paHblie, ueM B EBponie. D10 o1Ha U3 NpH-
YWH, TI0OYEMY BBINICHAa3BaHHAS «0OJIE3Hb» Hadalach UMEHHO B SImOHMM.

yrous (—21 %), xene3Has pyna (23 %). OqHaKo IIeHbI Ha YHEPTOHOCUTEIIH MPAKTHICCKH HE 13-
menniuck (+1 %) [Tam xe]. B 2013 u 2014 rr. MupoBasi TOProBiisi pociia B CPEIHEM IIPUMEPHO
Ha 2,5 %, IuIb HEMHOTo orepesxast poct MupoBoro BBIT (Tam xe).
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B CHIA Taxke HaYMHAIOT OLIYILATHCS MPHU3HAKH HEAOCTaTka padoueit
cwibl (1o kpaitaen mepe, B 2013 r. Tam 6buT HauMeHbIHN ¢ 1970-X TT.
TIpoIIeHT TpynocmocobHoro Hacenenws ). Ho B CIIIA memorpadudeckue
MOKa3aTeny ObUIM HECKOJIBKO JyYIlle ¥ NPUTOK HIMMHUTPAHTOB (B OCHOB-
HOM MOJIOJIBIX JIFOACH) ObLT BEITE. TeM He MeHee cpeaHuil Bo3pacT Oe-
JIOTO HAceJIeHUs BEChMa BBICOK — 42 rofa.

Takum 00Opa3oM, BO MHOTOM Mpo0jieMa COCTOMT B CiadOM pocTte
WK JaXe JOEeTONyJALUN HAceleHUs B Pa3BUTHIX SKOHOMHKAX, €ro CTa-
pEeHHH, YTO OcabIsieT eCTECTBEHHYIO OCHOBY JUISl pocTa. A ecid Hace-
JIEHUE HE pacTeT, MajaeT J0js TPYAOCIHOCOOHOrO HaceIeHUs, 3HA4UT,
JKOHOMHYECKHH POCT NMpHOOpeTaeT HECKOJIbKO MHYI0 NPHPOXY H
TpedyeT cBepxycuiauii (B Poccun ceifgac CTONKHYIUCH C TTOTOOHOM CH-
Tyalliei, 4TO MPHUBEJIO K Pe3KOMY OcIalJIeHUI0 TeMIoB pocta). [Ipu
CTaperolieM HAaCEJeHWH, ¥ KOTOPOrO B OCHOBHOM DELIEHBI BOIPOCHI
0a3MCHBIX TEHHOCTEH (KWIbs, TOBAPOB JIIMTENHHOTO TIOJNH30BAHHUS
U T. 11.), €CJIH OHO MEHTAJIBHO CUUTAET, YTO HAJ0 UMETh YTO-TO Ha 4ep-
HBIH IEHb ¥ Ha TIyOOKYIO CTapOCTh, MEHSIOTCSI CTUMYJIBI POCTa 3KOHO-
muku. [Ipumep Slnonun nmokasain, 9TO B NPUHIIMIIE CTPAaHA B 3TOM CIIY-
Yae MOXET JKUTh HOPMAJIbHO U 0€3 pocTa 3KOHOMHUKH, a TOJIEKO MEHSIS
ee CTpYKTypHO. Bo3HUKaeT cuTyarusi, KOrja HeT 3aCTos, HO HET U Po-
cta. OT0 HEe4YTO HOBOE. Kak TONTro 3TO MOXKET MPOJOKATHCS, HESICHO.
Bo03MOXHO, KOHEUHO, 3/1eCh MHOTO€ SIBJISeTCSl apTeakToM, TaKk Kak
poct BBII - emte He moHBIN MOKa3aTeNb peaabHoro pocta. OgHAKO CH-
Tyanus B JJFOOOM ClTydae BEChbMa TPEBOXKHAsL.

Bropas npuunHa <«AMMOHCKOW OOJNIE3HM» — O4YeHb BBICOKHIH ypo-
BeHb KM3HH, KOTOPBIi €1a00 aganTupyeTcsl K CHH:KEHHIO TEMIIOB
IKOHOMHYECKOro pocrta. B EBporie, HampumMep, KoIm4ecTBO pabodnx
4acoB Ha OJIHOTO paboTaromiero cyiiecTBeHHO Hike, ueM B CIIA u
SAnonun. CTpeMiieHUe K BBICOKOMY YPOBHIO JKU3HU, OYEBUIHO, TPETIST-
CTBYET pocTy uHBeCTHINH 1 HakorwieHuio. B CIIA coruanbHbIe TapaH-
TAW MEHbIIIE, YeM B EBporie, 4TO MONOKHUTEIHHO BIMAET Ha TUHAMHI3M
SKOHOMHMKH, HO ¥ TaM OHU PacTyT. B 1enom crapeHue HaceqeHHs BKyIIe
C COIMaJbHBIMU TapaHTHAMU DIIEKTOpATy JenatoT npobieMy aeduiura
Ofo/KeTa ¥ TOCYIapCTBEHHOTO J0JTa B YCIOBHSIX HU3KUX TEMIIOB POCTa
TpyaHOpa3pemumon. M 3To eme oHa MPUYMHA TOTO, YTO <(GITOHCKAs
0oJie3HB) MOXKET TporpeccupoBaTh B EBporre.

TpeThst MpUYHHA: 3TH CTPAHBI BO MHOTOM TPEBPAIIAIOTCS B PAHTHE 32
CYeT TOTO, YTO B MHPOBOW CHCTEME OCYIIECTBISIOT BBIBO3 KaIlUTaja
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U TIONYYaloT AWBUACHIBI, & TAKKE 3a CUET CHIIbHBIX (PUHAHCOBBIX IICH-
TpOB ¥ (prHAHCOBOTO ceKTopa. Bece 3To HamoOMUHAET CUTYyaluio B AHTIINU
B KoHIle XIX — Havyasie XX B., KOrja 3KCIOPT KanuTajia U HaKOIUICHUS
MO3BOJISUTH JKUTh OYEHb OOJIBIIOMY YMCITY JIIOACH, Uil KOTOPBIX Aediis-
s Obiaa Omarom. Ilpu atom ¢GyHT ObLT OueHb cTabmiIbHBIM. A CIIIA
KUBYT KaK paHThE BO MHOTOM 3a CYET 0COOOT0 TMOJOXKEHH J1oj1apa B
MHUPOBOH BaJIIOTHOM cucTeMe. bombine 10X0Abl OT 3apyOeXHBIX aKTH-
BOB MEHBILIE CIIOCOOCTBYIOT SKOHOMHUYECKOIH aKTUBHOCTH BHYTPH CTpa-
HbI ¥ pocTy BBIL

YerBepTas NpUYMHA: TIVIABHBIM pe3epB HDKOHOMHYECKOTO pOCTa B
EBporne, CIIIA n SImonun — TexHosmorndeckuii poct. Ho B ycnoBusx ak-
THBHOTO BBIBO3a KalWTajla M BCE €Ile MMEIOIIET0 MECTO BBIBO3a IPO-
MBIIINICHHOCTH (XOTSI HIMEIOTCS JaHHBIE U 00 0OpaTHOM JIBIDKCHHUH) STOT
(akTOp AEHUCTBYET OrpaHHMYCHHO, 110 KpaiiHel Mepe, IOKa HET MPOPHIB-
HBIX TEXHOJIOTHUI HOBOTO MoKoyieHus. C y4eTOM HEJOCTAaTOYHBIX HHBE-
CTULIMM HET M pocTa cnpoc321. B EBporie 3To CBsSI3aHO B MEPBYIO OYe-
penb ¢ TPYAHOM 3KOHOMHUYECKOW CUTyalreld U OI0KETHBIMU COKpallie-
HUSAMHU M Tak e, Kak U B SIMOHMHU, cO CTapeHHEM HacelleHUs, MEHee
CKJIOHHOTO K HOBHMHKaM, Oojiee 03a00Y€HHOT0 HAJIMYMEM JICHEeT Ha Jep-
HBI AeHb. [IposBisArOTCS MpHU3HAKH «IMOHCKOH Oonesm». B CILA
TaKKe HAJTUIO YBEJIMYCHHE CKIOHHOCTH WM HEOOXOIWMOCTH K IOTa-
IIEHHUIO JTONTOB JIN0OO YMEHBIICHUIO KpEeAUTOBAHM. TaM JOMOIHUTENb-
HO B KauecTBe aHTHUHQIIAIMOHHBIX (PAKTOPOB NEHCTBYIOT MOHMKEHHUE
CTOMMOCTH JHEPrOHOCUTENEH, pOCT HAJIOTOB M CTPAaxOBBIX BBIIIIAT,
yMeHbIlIeHHe nedunura OrpKeTa U TOpProBoro OamaHca. MayieHbKHUE
MPOIICHTHI TI0 BKJIAJIAM TaKKe CIIOCOOCTBYIOT HU3KON MHQIIALUHN U BBI-
BO3y KkarmTanoB. JloctaTouHo BakHBIM (1 He Tonbko B CIIIA, HO U B
EBpome) sBIAIOTCS HM3KHE CTABKHM IO KpeIUTaM, YTO yMEHBILIAET
uHIsIMIo 3nepkek (B Poccun u Kurae, HanpoTuB, BbICOKHE CTaB-
KH 110 KPeIUTaM YBEJIUYHBAKT U3IEPKKH U MHPISIHUIO).

2 noGansusie [TMN cokparmuck Ha 18 % — mo 1,35 tpnH nomwtapos B 2012 r.; B 2013 r. [TMU
6b11H On3kH K ypoBHIO 2012 1., B 2014 1. 0HH cokpaTtHiuck 10 1, 26 TpaH moiapos. IIpomecce
UX OXXMBIICHUS OyjeT GoJiee JUIMTENIbHBIM, YEM OXKMJAJIOCh, B OCHOBHOM H3-3a IJI00AJIBHOM 3KO-
HOMHYECKOH M TOJHTHYCCKOH HECTaOMIIBHOCTH, CAHKUMH M KOHGpoHTauuu. IIporHos mis
2015 r. He 0COOCHHO TO3UTHBHEII, €CTh PUCK BBIBO3a KAIIUTAJIOB B CBSI3U C BO3MOXHBIM H3MEHE-
Huem craBok B CIIA. Ormerum rtaxxke, corsacHo poknany FOHKTAJT [FOHKTAZ 2013],
HaOJIOJaNIOCh YBEIMYEHHE HAJIOTOBBIX O(IIOPOB, HECMOTPsI Ha OOpPBHOY, TO €CTh yZCIICBICHUE
6usneca. Hecmotpst Ha penpeccuBHbie Mepsl CIIIA B 60pp0e ¢ TeMH, KTO IbITANICS YKIOHHTHCS
OT HAJIOrOB, PELIAOIIEro ycrexa He ObUIO JOCTUTHYTO.
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[IsTast mpuyKHa: pa3BUTHIE SKOHOMHUKH JACHHIYCTPUAIN30BAIUCH, B
HUX OTPOMHYIO JOJIIO 3aHUMAIOT (PMHAHCOBBIE B IIMPOKOM CMBICIIE CJIO-
Ba YCIYI'H U 000pPOTHL. A 3TOT THUI 3KOHOMUKHU CYIIECTBEHHO OTJIMYAET-
Csl OT MPEKHETO, TaK K€ KaK OTIMYaIach MHAYCTpUaJIbHAs SKOHOMHKA
0T WHAycTpHanusyroletics. Hanpumep, eciu kpusuc 1970-1980-x rr.
OBLI CBsI3aH C POCTOM IIeH Ha He(Th, TO CEroIHs KPU3HC BO3ZHHK IIPH
PE3KOM MaJACHUH LIeH Ha HEPTh, MOCKOJIBKY 3TO Pa30PUT OYEHb MHOTHX.
CeroaHs TTIaBHBIE YIPO3bl — KUIUIIHBIE «ITY3bIPH», TIO3TOMY 3MHCCHU
WAYT TTaBHBIM 00pa3oM B 3Ty (HUHAHCOBYIO HAJCTPOHKY. B kakoii-To
Mepe 3TO MMEET CXOJCTBO C JOWHAYCTPAJbHON M pPaHHEHHIYCTpHAlb-
HOW KOHOMHUKOM, TJie OCHOBHBIE KalUTajbl ObLIM OTHCICHBI OT XO35H-
cTBa (B 00CIyKMBAaHUHM TOCYAApCTBEHHOTO A0jra u Toprosiun). Caysa-
HUE «ITy3bIpei» HEBBITOJTHO, TaK KaK BJICUYET MOTEPIO0 COCTOSIHUI U Tpe-
OyeT HOBBIX HHMII, TJ€ KallUTaJ MOT Obl COXPAHSATHCS M PACTH.

[lecras mpuymMHA: pa3MbIBAHUE CPEIHETO Kiacca M POCT HEpaBeH-
CTBa, HaOJOMaeMbId moutd Bo Bcex crpaHax ODCP. OcobeHHO 3TO
npocnexuBaerca B CLLIA, rae cnaGee pa3BuTa colyanbHas CHCTEMA;
MOJTyYEeHUE JOMOJHUTEIBHBIX JOXOA0B OT SMHCCHH O3HAYaeT POCT MIIH
MoJIep’)KaHue JIOXO0JI0B JIOCTATOYHO Y3KOTO CJIOS JIFOJIEH, 4TO BeleT K
YBEJIMUYEHHIO PACCIOCHHS B PA3BUTHIX CTPAaHAX., DTO MOKET YCHJIHTH
PHCK COLIMAaNIbHOTO HEJOBOIBCTBA. HO poCT paccimoeHus BUIEH U B APY-
I'MX Pa3BUTHIX cTpaHaX. JlaHHas TEHICHLUS XapakTepHa AJIA KpyHHEH-
LIMX 3alaJHbIX CTpaH. TakuMm o0pa3oM, pa3MbIBaHHE CPEIHEro Kiacca
BeIeT K JIe(UIALMOHHBIM IpoLEeccaM, TaK KaK COKpamlaroTcs (WM He
pacTyT) AOXO.bI HACETICHHUS, @ POCT CPEIHETO Kilacca B Pa3BUBAIOLIMXCS
CTpaHax BIUICT HA HHQISIHIO.

3ak/roueHue. B 11e10M ecTh OCHOBaHHS CUMTATh, YTO CTpaHbl EBpo-
bl 3200J1ENH «SITMOHCKOW OO0JIE3HBIO» M 3Ta «OO0JIe3HBY MOXKET Mporpec-
cHpoBarh JIMOO HOCUTH XpoHuueckuid xapakrtep. B CILA, xots u B
MEHBIIIEH CTETeHH, TAK)KE UMEIOTCS SIBHBIE NMPU3HAKU 3TOU «OOJIE3HMY.
B pesynbrare ¢uHaHCOBBIC BIMBAaHHUA MOTYT CTaTh, Kak W B SlmoHUH,
MOCTOSIHHBIMH, 8 MCKA)KEHUSI SKOHOMHYECKHX MapaMeTPOB MPEBPATUTh-
Csl B HOPMY HIIH «HOBYIO PEaJbHOCTBY», KaK OKPECTHIIH 3TO HEKOTOphIC
SKOHOMHUCTHI. Jle(siuroHHbIe MPOoLEecCchl 03HAYal0T, YTO AOCTATOYHBIE
CTUMYJIBl B 9KOHOMHKE AJISl POCTa MHBECTULIMH M POCTa KOMMEPYECKUX

2 B Pa3BUBAOIIMNXCA CTPaHAX, HAMPOTUB, MCHbIIIAA POJIb (bPIHaHCOBOI‘O CEKTOpa BEICT K POCTY 110-
XOJI0B 3HAYUTEIILHOW YaCTH HaCCJICHUA, IO3TOMY TaM IIPOUCXOAUT POCT CPEAHETO KitacCa 3a CHET
PC€aJIbHOr0 pOCTa SKOHOMUKH U MOBBILICHHUS 3HAYCHHUA CJ101 06p330BaHHBIX JIIOZICH.
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KpPEJUTOB OTCYTCTBYIOT (TOJIbKO BO3MOXXHOCTH B3STh KPEIUT IS 3TOTO
COBEpIIICHHO HEJI0CTATOYHO, HEOOXOJMMO OBITh YBEPEHHBIM B CIpOCE
Ha MPOU3BOJUMBIN TOBAp, & 3TOT0 Kak pa3 HEeT). YBEPEHHOCTh B Oyay-
meM cnabasi, 3apabOTHBIC IUIATHI U JOXO/bI OCHOBHOW MAacChl HACEJICHUS
HE PacTyT, OTCI0J]a HET POCTa MOTPEOUTENECKUX U KHUJIUIHBIX KpeIu-
TOB, HANPOTHUB, JaKe HAONIONAeTCs CTpeMIICHHEe MHOTHX JIIoAed pac-
TUIATUTHCS CO CTapbIMH Joiramu. A 6e3 pocTa KpeauTa U WHBECTUIUI
He OyJIeT HU pOCTa 3KOHOMHUKH, HH POCTa CIIPOCa, KOTOPBIH criocoOeH
MOIaBUTh JAC(IIALIMIO U BBI3BAaTh YMEPEHHBIN POCT 1ieH. Bee 3T MoMeH-
THI CYIIECTBEHHO YCHIIMBAIOTCS MPOIECCAMH CTapeHUsl HaceleHus. Ta-
KUM 00pa3oM, OJHOH SMUCCHOHHOW HaKa4KW JJI BBIBOJAA DKOHOMUK H3
JIETIPECCUOHHOTO COCTOSIHUS HenocTarouHo. Ho 6e3 Hee menpeccus w3
OJIABJIEHHOM CTAaHET SIBHOM.

Tosmomy 6 ycnosusix OMHOCUMENbHO HUZK020 CHAPOCA 6 Mupe He
cmoum coamv Oblcmpou uHGAAYUU, 0DeCyeHUBaHUsE OOMNAPA U OPYeUX
seweti. Hanpomus, smuccuro 6yoym mpebosamsv éce. OIHAKO COBCEM
Oecclie/IHO Takas SMHCCHSI He TipoiiaeT. [ 1aBHas Oena — ocnabeBaeT Mo-
TOp POCTa, IKOHOMHUKH yXKE HE MOTYT PAcTH 0€3 SMHCCHH UM «IOJAKaY-
ku», XyXe TOro, OHM HE MOTYT PacTH JaXe U C «IIOJAKAYKOW», B JIyd-
IieM cilydae e/iBa IUIeTYTCs Wik He maaarT. OTCIoa CleayeT: peallb-
HBbIC CHJIBI OM3HECa YXOAAT B (PMHAHCOBBIC W MPOYUE TEXHOJOTHH, YTO
0ClabJIsieT WHBECTUIIMM B pEalbHBIC TEXHOJIOTMH. B TO ke Bpems
HaKOIUICHUE JICHET MpHu 0ojiee OBICTPOM MX 000pOTE HJIU OCJIa0JICHUU
NeIAIMOHHBIX MPOIECCOB MOXET ChITPaTh pPOJb JCTOHATOPA, TOTAA
B KAKOM-TO MECTE JIOITHET OUePeIHON (MHAHCOBBIN ITy3BIPb». A TaKOH
MOBOPOT MOXKET CIYYUTHCS OBICTPO M HEOXKUIAHHO ™,

UTak, SCHO, YTO MEPEeBOI ACHEKHBIX MOTOKOB B APyroe pycao>’
CYIIECTBEHHO MCKAXKACT MPOIOPIIMH U CO37acT OONBIION HABEC B BHUJIE
nepeonieHeHHbIX GUPIKEBLIX AKTHBOB, KOTOPbIE, CKOpPee BCEro, JIOoM-
HyT. Yncno mpejckazaHuii o HeM30EKHOCTH TaKoro oOBaja pacTeT ¢
KaKIbIM MecsiieM. Pasymeercs, mpejcka3aTh, KOrja, e M KakK 3TO
MIPOM30MIeT, KpaiHe CIoKHO. ClemnyeT yYHUTHIBATh Ba)KHBIA MOMEHT:
B aKIIMM U Jpyrue OyMard BKJIJIbIBAIOT MHOXKECTBO COLIMAJIBHBIX (POH-
JIOB | BIIQJICIBIICB KAIIMTAJIOB, YTO CEJIAET OOBAIT TSHKEIIBIM IS BCEX.

= Penerunus takoro PE3KOro 1moBopoTa npousonuia B Mac 2015 T., KOorjga 1eHbl Ha rocy1apCTBEH-
HbIE OOJIMTALIMU CTAJIN PE3KO NaaaTh, UX CTAIU 6LICTp0 CﬁpaCLIBaTI:.

2 B wactHOCTH B ¢)OpMy KOJIMYECTBCHHBIX CMSTYCHUH, TO €CTh Cl)aKTH‘{eCKOFO TIorameHusa rocy-
JApCTBEHHBIX J0JIOB 3a CYET BBIKYIIA rOCOOMIaINi SMUCCHOHHBIMH JACHbI'aMHU, a TAKXKC BBIKY-
I1a II0XuX aKTUBOB Y 0GaHKOB.
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BeposTHO, UK TepeHaKomIeHs AEHET B MUPOBOM CHUCTEME €Ile
HE 3aKOHYHIICA, MOTPEOYETCS HECKOIBKO JET (0T OAHOTO IO IIATH), YTO-
OBl IZ1e-To «IIpopBaics HapbiB». ONacHOCTb MOXKET yBEIMYUBATHCS, €C-
JU B MPOLECC KOJIWYECTBEHHOTO CMSTYEHHs HAYHYT BTATHBATHCS BCE
HOBBIe cTpanbl (B ToM uncie EllbB), a takxke ecou CIIA n Slmonnu He
yZacTcsl BBITH W3 3TOro Ipolecca, Kak OHM IUIaHUPYT. EcTh puck,
YTO MPOLECC CTaHeT y:Ke HeyNpPaBJIsieMbIM U MOKeT NPHBECTH K 00-
BaJy.

Tak uiyM WHaYe, MOKa MPEJICTABISETCS, YTO B ONMKANIIINE TOIbI MITH
naxe 1o xonua 2010-x rr. gedusuuoHHble (aKTOPbl COXPAHITCA HIIH
Jake ycuiarcsi (Tak, B3pbIB OMPIKEBOTO «IIY3bIPs» YCHWIINT AC(IsInio
Ha Kakoe-To BpeMsi). Benp neduisiiinoHHOE NaBIeHUE HAYUHAET WCIIBI-
THIBaTh U P Pa3BUBAIOLINXCS CTpaH, B yacTHOCTH KuTail, eme Henas-
Ho crpanaBmuii ot uHQsuun. Kak mumer I1. Kpyrman [2010], nopa
Ha4YMHATH (OKYCHPOBATHCS HA YCTOHYMBOCTH K CHIDKCHHUIO M Ha TOM,
YTO OHA O3HAYaeT. B KOHIlE KOHIIOB, BCE YKa3bIBaeT HA TO, YTO MBI OY-
JeM UMETh JIeJI0 € HOOA61eHHON IKOHOMUKOU B TedeHHe /10J1roro
BpeMeHHU. UTOOBI BBIHTH U3 COCTOSIHUSI OAABICHHOCTH, MOTPEOyIOTCS
Oonpmre ycunus u pedopmbl. Hackonbko 3amaiHbie CTpaHbl TOTOBBI K
TaKUM JKEpTBaM, MOKakeT BpeMs. [1oka OHU MBITAalOTCS IEPETOKUTE 3TO
Opemst Ha nepudepuiiHble roCyapcTBa.
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