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NHdNnsuMOHHBbIE N AeNALNOHHbIE
TPpeHAbl MUPOBOW SKOHOMUKMU, UNUN
pacnpocTpaHeHne «SAINOHCKOW 6onesHn»"

Jl. E. TpuHuH, A. B. KopoTaes

B nocneonee epemsi cpedu MHO2OYUCIEHHBIX NPOOIEM 68 OMHOULCHUU
€BPONEICKOU U OMYACMU AMEPUKAHCKOU DKOHOMUKU 6Ce dauje cmaud
YROMUHAMbCSE onacHocms dedasayuu. Ilpu smom 6 Kawecmee npumepa
NPUBOOUMCSL SINOHCKASL IKOHOMUKA, KOMOPAsl yoice 08a Oecsmuiemus
cmpadaem om Oehusiyuu, HeCMOMPsL HA 02POMHbLE PA3Mepbl YUHAHCO-
6bIX GIUBAHULL U YCULUSL NPABUMENbCMEA pazocHams unguayuio. Iodo6-
HbIM 00PA30M, HECMOMPSL HA MO, YMO 6 MeueHue NOCICOHUX Jlem 8 IKO-
HOMUKU ObliU «6OpOUIeHbl» MPUITUOHBL O0INAPO8, €8P0, PYHMOS U UeH,
UHDIAYUS 8 3ANAOHBIX IKOHOMUKAX HUZKASL.

B yenom ecmv ocrnosanusi cuumams, umo cmpaust Eeponwt 3a601e-
8aI0M «SINOHCKOU OONE3HBIOY, A MAKJICe YMO Ma «OONe3Hby MOJCem
npoepeccupogams b0 Hocums xponudeckuil xapakmep. B CIIIA, xoms
U 6 MeHblell CIMeneHu, Makice UMEOMCs NPUSHAKU MOt «OONe3HUY.
B pesynvmame gunancosvie snueanus mozym cmams, Kak u 6 fnonuu,
nocmosiHiMu. B cmamve noxasanvl npuuunsl 5moil npooiemvl, 00wsic-
HeHa HepagHOMEPHOCHIb NPOYECCco8 UHGIAYUU — Oeprayuu 8 Mupe, coe-
JIaHbl NPOSHO3bI.

Knrwuesvie cnoesa: qu)]lﬂLﬂ/lﬂ, Oeqbfmuu}l, KoJjluyecmeeHHoe cmsacue-
HUe, YeHvl, UHeecmuyuu, yYeHmp, nepuqbepuﬂ, ANOHCKAA JKOHOMUKA,
Cnpoc, IKOHOMUYECKUE 3AKOHbL.

B coBpemeHHOW MUpPOBON 3KOHOMHKE Ha TI00ATBFHOM YPOBHE HET CHIIBHOTO
¥ O0TpPabOTaHHOTO MEXAaHU3Ma C HCIIOJIb30BAHMEM MOHETAPHBIX M HEMOHETap-
HBIX Mep, HOZOOHOTO PEryJMpOBaHHIO HA HAIMOHAJILHOM ypoBHE. [loaToMy Ha
HaIHALMOHAJIBHOM YPOBHE BO MHOT'OM JIEHCTBYIOT HEUCKAKCHHBIE SKOHOMHYE-
CKHE 3aKOHBI, NMPOSBIIAIOIINE Ce0s, KAK U B IIPEXKHHUE BPEMEHA, B BHJE CMe-
HSIOIUX APYT Apyra KOPOTKHUX WM UIMHHBIX [IMKJIOB KOHBIOHKTYPBI B HALIMO-
HaJIBHOW PBIHOYHOM 3KOHOMHKE. DTO BBIpaXXajoch B OyMax U clajax CpejiHe-

" UccrnenoBanune BeIMOIHEHO npH notepikke PTH® (poekr Ne 14-02-00330).
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CPOYHBIX KIOTJSIPOBCKUX HUKIOB (cM., HampuMmep: Juglar 1862; 1889 [1862];
Tyran-bapanosckuii 1894; 2008 [2013]; Schumpeter 1939; I'punun, Kopo-
taeB 2009; 2012; I'punaun, Koporae, MankoB 2010a; 20106; I'puaun, Ko-
poraes, Iupenb 2011; Grinin, Korotayev, Malkov 2010), a Takxe B Bue
UHQIISLMHOHHBIX U Ie(IISIIUOHHBIX (a3 JUIMHHBIX KOHAPAThEBCKUX IIMKIIOB.
OtmeruM, yto cam H. JI. KoHapaTheB mepBbIM MOMBITAJICS JaTh TEOPHUIO Ta-
Kux KoneOanuid KoHBIOHKTYphl (Konaparbe 1922/2002; 1923/1988;
1925/1993; 1926/2002; 1928; 1928/2002; 2002), HO naHHBIA (EHOMEH OBLI
3aMeyeH M OIMcaH HaMHOTo paHsbiue (cM., Harpumep: Tooke, Newmarch 1858—
1859; Jevons 1884; Sauerbeck 1886; Wicksell 1898; Parvus 1901; 1908; Jlec-
kop 1908; 1914; Lescure 1912; Sombart 1911; Aftalion 1913; Van Gelderen
1913; Lenoir 1913; Myxkocees 1914; Bresciani-Turroni 1917; Cassel 1918; Ka-
yrekuit 1918 u T. 11.). Y coBpeMeHHO MUPOBOI 3KOHOMUKH €CTh U JPYyTHE MpH-
3HaK{, KOTOPHIE ITO3BOJSIOT MEPEHOCHTh Ha Hee HEKOTOphle (DEHOMEHBI, yiKe
MOYTH YIIEAIIME B TPOIDIOE B CBA3M C TOCYJApCTBEHHBIM pEryIHpPOBAaHHEM.
O HEKOTOPBIX MBI IMMCAIIN B CBOMX paboTax (cM., HanpuMmep: | 'puanH, Koporaes
2009; 2012: . 2; I'puann, Kopotaes, MankoB 2010a; 20106). MoxHO Tarxxke
YIOMSAHYTBH, 4YTO IHOCKOJIbKY HET €AWHOTO0 MHUPOBOIO COLHAJIBHOI'O 3aKOHOJa-
TCJILCTBA O TPYA€, B OTHOMICHUU MHOI'MX 0a3MCHBIX TOBapoB ﬂeﬁCTByIOT 3aKOHBbI
JKECTKOM KOHKYPEHIIMH, KOT/ia JIeIeBU3Ha TOBapOB OOecreunBaeTcsi 6ojee Hu3-
KM YPOBHEM JKH3HH U OoJiee BBICOKOH 3KcIuTyaranmei. Kak Mbl yBuamum naee,
JICHIEBBII DKCHOPT, K HPOU3BOJACTBY KOTOPOrO MOAKIIOYAIOTCS BCe OOiblIe
CTpaH C HU3KMM YPOBHEM >KH3HH, YaCTHYHO OTpaHWuMBaeT MHQIMIo B OGora-
ThIX cTpaHax. [IpaBna, Ha CbIpbEBbIE TOBApPhI 3TO ACUCTBYET HE Beeraa. B nenom
JEUCTBYET AUCTIPOTIOPIHUS MEXIY CTpaHAMU, IPOU3BOASAIINMH CHIPhE H TOBAPHL.

VYka3aHHbIE ¥ HEyKa3aHHbIC aHAJIOTHU MEX1y MUPOBOM 3KOHOMHKOI M Ha-
[IMOHAJIBHOW 3KOHOMHKOI 0€3 rocyJapCTBEHHOTO PEryJMpOBaHHS MOTYT IO-
MOYb B OOBSICHEHHH LHKIOB MHPOBOH KOHBIOHKTYPHI M €€ HMHQIISILIMOHHO-
JeISIMOHHBIX TPEHIOB.

* ok ok

B mocnenHee Bpems cpeyi MHOTOUYHCICHHBIX MPOOJIEM B OTHOIIEHHH €BPO-
MENCKOM M OTYACTH aMEPUKAHCKOM 3KOHOMMK BCE€ 4Yallle CTajla YIOMHUHAThCS
OMACHOCTH Ae(UIALMH, O KOTOPOH, Ka3aaoch Obl, aBHO 3a0buti. B XIX B. u nep-
BoH mosioBuHe XX B. AePIALNS MEPUOTUICCKH «IABUIIa» YKOHOMHUKH, TTOKH-
past puOBLIs pennpuHUMaTtenel. Jedusmus o3Hadana najgeHne HOPMBI TpH-
ObuTH, O0aHKPOTCTBA M NPOYHE KPUTHYECKHUE sBieHus'. Bennkas Jenpeccust
OblIa TaK)Ke CBS3aHa C BEJMKOM nedisiuneid, Korjaa LeHbl ynaiu 04eHb HU3KO.

! ¥Kano6sl Ha sedusAUMIO GBUTH OYEHb PACHIPOCTPAHEHDI, HATIPUMED, BO BPEMs TaK Ha3bIBAEMOi
«noaroi penpeccun» (Long Depression) B CILHA ¢ 1873 mo 1879 r. (kotopyro 10 Kpu3uca
1930-x rr. Ha3bIBasM Takxke Benukoll genpeccueii). DTo ObUIa camast JIUTENIbHAS PELIECCHS B HC-
Topuu 3xoHoMuKH CILIIA, T ecTh naxe Gonee TUTENbHAS (XOTS U rOpa3io MEHee TsHKenast), 4YeM
Benukas nenpeccust (cMm., Hanpumep: Fels 1949: 69). Ona mymnack 65 mecsiueB. A Bech MepUo
¢ 1873 no 1897 r. B sxoHomuke CIIIA Takxe Ha3bpIBaJIM [UIMHHOW BOJHOW jaenpeccun (The Long-
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Puc. 1. [InHamumka wuHaekca noTtpebutenbckux ueH CLUA, 1922-
1945 rr. (100 = ypoBeHb 1860 roaga)

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

Opnako mociie Bropoit MupoBoit BOIHBI 1 0coO0eHHO ¢ 1960-X IT. IIaBHBIM
BparoMm crana uHduiinus. OHa He otcTymmwia gaxe B 1970-e rr., Korjga Hadacs
CEepBbE3HBI CIaja B 3aMaJHbIX 3KOHOMHKAX B CBS3M C POCTOM LEH HAa HE(PTb.
OOBIYHO B MEPUOJT IKOHOMUYECKOTO CIIaja IEHBI CHIKAIICH WA XOTS OBl HE
pOCIiu, HO Ha 3TOT pa3 LIEHBI POCIU BMECTE CO CHAJOM, YTO MOPOAMIO HOBBIH
YIPOXKAIOIMHA TEPMUH — «cTargusanus». CioBoM, o nedisauun 3a0bUIH Kak o
4eM-TO JaieKoM, Kak 00 HCTOpHueckoM apXamsMme’. [T0SBUITHCH TEOPHH BEKO-
BOW MHQIISIMN, OPraHUYECKH MPHUCYLIed COBPEMEHHOW SKOHOMHUKE C OyMaXx-
HbIMH (HE TPHUBS3aHHBIMH K 30JI0TY) JIEHbI'aMH M IIEHTPAJIBHBIMU OaHKaMH,
KOTOpBIE CO3/IAI0T KPEIUTHI 10 COOCTBEHHOMY JKellaHuto. boprba ¢ uHusmei
notpedoBaia THTaHHYecKuX ycunuid B 1980-¢ rr. 3arem 1990-¢e rr. ssBrim Mupy
rUNepruHQISINIO B OBIBIIMX COMUAIMCTHYECKUX U PAC PA3BUBAIOLINXCS CTPaH
(Puc. 2). Ho nmepuoandeckn mnpuMmeps! THHEPUHGUIALMKA TPOJOIDKAIH HPOSB-
TATH ce0s U To3Hee, KaK, HanpuMep, B 3uMbalBe.

wave Depression). To xe KacaeTcs AHIIMH B YKa3aHHBIN IIEPUOJ, HO TaM CUTYyalusl ObUla B YeM-
To Tspkenee. Hanpumep, Tyran-bapanosckuit (2008 [1913]: 195) numier, 4ro Bpsij Jin KOraa-imio6o
3aCTOM B TOProBiie B AHIVIMH ObUI CTOJIb IPOJIODKUTENEH M TYOUTEIIeH ISl CTpaHsl, Kak B 1880-¢ rr.
«Kayio0B! Ha HU3KHUE LIEHBI, CPE3ABILHE [IOYTU BCIO NPEINIPHHIMATENBCKYIO IPHOBUIb, B IIOJIOBHHE
80-x rr. 6butH BceoOummm» (Tam sxe). [Ipu 3TOM U3 OTUETOB CIIE0BANIO, YTO «B HEKOTOPBIX OTpac-
JISIX TIPOMBIIIICHHOCTH HPOU3BOCTBO HUCKOJIBKO HE COKPATUIIOCH, HO BCE JKATYIOTCS, YTO IPHOBLIL
coBepueHHO ncuesnay (Tam xe). O umrensHOH nenpeccuu U aedursimm B 1873-1893 1. coBep-
LIEHHO 0JtHO3HauHo nucain u Jleckrop (1908: 167-168).

Mano toro, Munton ®@puamaH u Apyrue SJKOHOMHCTBI 3TOTO HAMpPaBICHUsI Jake YTBEp KIalH, YTO
MOJKHO OBLIO OTHOCHTEIBHO IPOCTO BEINTH U3 COCTOSIHMS Bernnkoitl nenpeccu, ecim 6osee akTHB-
HO NPUMEHSTh MOHETapHOe cMsrdenue. Ha Hai B3IV, 3TO SIBJIAETCS B OCHOBHOM (IIPOIIEHTOB Ha
80) miuto3ueii. Benvkas aenpeccust Hocuiia He TOJIBKO (PUHAHCOBBIH XapakTep, HO OblIa pyOeKHbIM,
CTPYKTYPHBIM KPU3HCOM, KOTOPBIH HENb3s OBLIO Pa3pelInTh IPOCTHIM COCOOOM.

2
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HUcemounux: World Bank 2014: NY.GDP.DEFL.KD.ZG.

Ha stom QoHe cTpaHHBIM U TPYyIHOOOBSICHHMBIM CllydaeM Bbljelsuiach Smo-
Hus (cM. Puc. 3), kotopast nmocne kpusuca B Hayane 1990-x rr. (BBI3BaHHOTO
B3PBIBOM «ITY3bIps» HEIBIKMMOCTH) CTaja cTpanarbh ot gedusauuu (1994 r.
CTaJ B 3TOM CMBICJIE TIEPETIOMHBIM).
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Puc. 3. [InHammka TtemnoB umHbnsummn (% B roa) B AnoHumu, 1980-
2013 rr.

Ilpumeuanue. YepHble KPYKKM O00O03HA4YAIOT TOJbl C OTPULATEIbHBIMU 3HAYCHHAMU
HHQIAIHIH (TO €CTh deiAyuoHHbIE 200bL).

Hemounuk: IMF 2014. Paccuntano 1o HHACKCY HOTPEOUTEIbCKUX LICH.
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Orto ObUI MepBHI cityyail mocie Bropoll MUpOBOI BOIHBIL, KOTJa pa3BUTas
9KOHOMHKA CTpajiayia OT notpedutenbckoit aedusinuu. Ecim B kakoi-to roa
yIaBaJIOCh JIOCTHYb IIEHOM KOJOCCAIbHOW KPEAWTHOM HaKauykd HEOOJBIION
MHQISIIUY, 3TO CYMTANIOCH MOCTHXEHHEM. B mocienHue roapl mpembep-
MHUHHUCTP SInoHnn AG3 mocTaBmII 1IEIb — JOCTHYB IEJIEBOTO MOKa3aTelis 0 UH-
¢ B 2 %. K Hacrostmemy Bpemenu (ampens 2014 r.) SAnonus npnbamsn-
JIach K 3TOMY pyOexKy, HO Hajnoiro mu? J{is oOImecTB, cTpajaromux oT HH(Is-
MM, 3TO BBITJLSIIUT CMEIIHBIM, HO MEpPbI, KOTOPBIE MPEANPUHUMAIOT IS 3TOTO
smoHckuid 11b m mpaBUTENLCTBO, IO CBOMM MaciiTabam motpscart. Camoe
MOPa3UTENbHOE, YTO, HECMOTPSI HA MHOTOUHUCIICHHBIE TIPOrPaMMBbl CTUMYJISILIUU
9KOHOMUKH, HECMOTPS Ha TO, YTO Ha 3TU LIEJIH, a TAKXKE JUI CIIaCEHHUsI OaHKOB
ObLIH HUCTPAYCHBI ACTPOHOMUYECKHUE CYMMBI, a BHyTpeHHl/Iﬁ JOJIT' CTpAaHbI €1Ba
JI1 HE CaMBblil BBICOKHI Cpeiu pa3BUTBIX CTpaH, SKOHOMHUYECKuil poct B Amo-
HUM y)Ke JIBa JICCATUIICTUS BecbMa cliaObIii. Hepeako oH yepemyercs co cramom
npoussojcTBa. B mepuon ¢ 2003 mo 2007 r. oOmmii moabeM Jall HEKOTOPHIHA
UMITYJIbC CKPOMHOMY POCTY, HO 3aTeM KPH3HC OyKBaJIbHO OOBAJIMII STIOHCKHN
9KCMOPT W MPOMBINUIEHHOCTh. TakuM oOpasoMm, B SImonmm HaGmomaercs
«crarusamust Hao00poT». IIpHYHMHBI 3TOM 3aTSHKHON «SIMOHCKOW OOJEe3HM
B LIEJIOM JKOHOMHYECKOH HayKe YCTAaHOBHUTHb HE YIaloCh (CM., HalpuMep:
Hilsenrath 2010). ITon Kpyrman euie B 1998 r. ucnonb3oBan [yisi mogo0HOM
cutyarmu uaynmi eme ot Jx. M. KeiiHca TepMUH «JIOBYIIKA TUKBUIHOCTHY,
TO €CTh 3TO CHUTYalHs], KOTAa JCHEKHbIE MHCTPYMEHTHI, BKIIOUasl KPEAUTHbIE
CTaBKM M DMHUCCHIO JICHET, He paboTaioT, He cTumysmpyroT crpoc (Kpyrman
2013a)’. Ceiiuac o cuntaer (He 63 OCHOBAHHS), YTO B TAKYIO JOBYIIKY IOMa-
JIM U IpyTUe 3amaaHbie S)KOHOMHKH. Ho 3TO He Tak MHOTO 00BscHseT. Mexa-
HHU3M pabOTHI TAaKOW «JIOBYIIKM» HesiceH, pekoMmeHaanun Kpyrmana, Kotopsie y
KOMMEHTATOpOB MOJYyYWJIM Ha3BaHHE «HalxyBaHWe Iy3blpel» (Hukonbcknit
2013; HangyBaem... 2013), kaxxyrcsi onacHBIMHU . [Ty3pIpy MMEIOT TEHAEHIHIO
JIONaThCs, ¥ 3TOT B3PBIB CTOUT OYECHB IOPOTO.

B memom cuTyanms BBINNISAMT BechbMa 3arafodHo. KpemuTHble CTaBKH
CHIDKEHBI JI0 TIpeiesia (10 HyIs), BCIKOTO poja ONepalii Ha OTKPBITOM PHIHKE
b mpoBoasATCsl MOCTOSHHO (CKymaroTcs Oymard rocyJapcTBEHHOTO [OINTra,
YTOOBI 100aBUTH TUKBUAHOCTH OaHKaM), TOCYJapCTBO TPATHUT ropas3io OoJbIie,

3 KeitHC 0GBACHAN TaKoli Mapajiokc TEM, UTO MOTPEGHTENH OTKJIAIBIBAIOT TIOKYITKH, PAacCIHTHIBAS
Ha noHmwxkeHue 1ueH. Ho curyanus B SInoHun u Ha 3anajie CylnecTBEHHO CII0KHEE 3TOH ICHXO0JI0-
THYECKOH Mperpajpl K pacIIMpPEeHHUI0 CIpoca.

* «Bce 3TO TIOATBEPKIAET OMH BAXKHEIH BEIBOI O TOM, UTO (KaK s TOBOPHII €IIle B HAwajle HBIHEI-
HEro KpH3HCa) Mbl OKa3aJHCh B 3a3epKajibe, IJie J0OpOJeTeNb SBISIETCS MOPOKOM, a OCMOTpPH-
TEJNBHOCTB — 0€3pacCcyICTBOM. B 3TOM MHpe OTBETCTBEHHOE MOBE/ICHUE — BEPHBIN PELENT SKOHO-
MHYECKOT0 TnpoBaia», — cuutaer oH (HamyBaem... 2013), npemiarasi gepxarth OTpULATEIbHBIC
CTaBKH, JIIOOBIMH CIIOCOO0AMH yBEJIMYHMBATH PACXOJBI M HE 0OSThCS POCTa BHYTPEHHErO IOJra.
Kpyrman pexomenayet nonurukam u3 CIIA, Bpuranuu u 1pyrux cTpad ¢ HE3aBUCHMBIMH BaJIO-
TaMH «IOB3pOCIETh» U TepectaTh 6osthes aedonra (Kpyrman 20136).
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YeM I0JIy4aeT OT HAJIOTOB, IIOATOMY JIOJT pacteT. [IpoBoasrcs Apyrue cTuMy-
JIMPYIOIUE aKIHUH (B YaCTHOCTH, MOBBIIICHUE WU CHUKCHUEC HAJIOTOB, pa3agada
JICHET HarpsiMylo, U3MEHEHHEe OAHKOBCKHX IPAaBWI U T. I.). A JIOJITOKIaHHOH
nH}siuny Bce HeT. Ho mpu 3ToM apyrue nokasaTtenu B SINOHUM BeCbMa XOpo-
IIMe: YPOBEHb JKU3HHM BBICOKHMH, NPOIOJIKUTEIBHOCTh JKU3Hb TOXKE, Hay4HO-
TEXHUYECKHUI MPOrpecc HAIULIO.

Takoii mapagokc — JIeHer B KOHOMHUKE Bce OoJblle, a MHOIIALHMA HET, —
MOXHO OBUIO OBI CIIHCATh Ha «3araJovHylO SIIOHCKYIO AYLIy», Kak HHOTIa
U JenatoT. MoJ, HaceleHHe B SIIOHMH CTapeeT, JII0AH 10 PUBBIUKE KOIIAT U HE
XOTAT TPaTUTh (AEHCTBUTEIBHO, HAKOIUICHHS y SIOHLEB HEMaJeHbKUE), 1a
¥ BOOOIIE B OTIMYHE OT €BPONEHIIEB U aMEPHKAHLIEB HE TaK CKIOHHBI K KOH-
cptomepu3My. B 3ToM (0coOEHHO B mpobsieMe cTapeHHst HaceleHus) eCTh J0JIs
HUCTUHBI, OAHAKO MPUYNHA HEC TOJIBKO B 3TOM. CUMITOMBI «SITIOHCKOU 60J'le3HI/I))
CTaJIM SIBCTBEHHO npocMatpuBartkes B EBporie (cM. Puc. 4), a B kakoii-to mMepe
u B CHIA.

—— D paHuma
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Puc. 4. uHamuka TemnoB wuHdnAumm (% B rog) Bo dpaHummn u
LWeeruapun, 1980-2013 rr.

Hemounuk: IMF 2014. Paccuutano 1o HHAEKCY MOTPEOUTEIBCKHX IICH.

CaenoBartejibHO, IPUYMHBI KPOKOTCSI B OOLIMX YepTaxX Pa3BUTHIX IKOHO-
MHK H MHPOBOii 5)KOHOMHKH B L[€JIOM.

B camom pene, neHer B 3amagHbie SKOHOMUKH 32 IMOCIICIHUE TOIBI BIOXKE-
HO HEBEPOSITHOE KONMUYECTBO. [IPOIEHTHbIC CTABKYA CHUXKEHBI MPAKTHYECKU 10
HYJIEBOTO STIOHCKOTO ypOBHs . HO CHIDKEHHE CTABOK He MPHHECIO OKHIAEMO-
ro 3ddexra, pocT cnadblif, a B psjge cTpaH EBpomnbl 1 BOBCE OTPUIIATENBHBIH.
[Ipu 3TOM HaceJeHHE He CKIIOHHO yBEJIMYHMBaThb HU NOTpeOleHHe, HH CBOIO

* Tak uToO Tereph Ha OdYepeH 0OCYH/ICHIE BOIMOKHOCTH BBEIECHNS OTPHIIATENBHBIX CTABOK, KOT/A
3a XpaHEeHHe JIeHer Oy/yT He JlaBaTh, a OpaTh MPOIEHTHI, CTHMYJIMPYS POCT Tpar.
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KPEIUTHYIO Harpy3Ky, a IpeANpuHUMATENIN, HECMOTPSI Ha JICIIeBbIe KPEIUTHL,
He aktuBu3upoBain MHBecTUIMU. CIIIA, MOMHMO CHYIKEHHSI CTaBOK, TaKXe
MIOCTOSIHHO TIPOBOJST TaK HA3bIBa€MbI€ KOJIMYECTBEHHBIE CMATYEHUS, TO €CTh
CKYIIAIOT OOJIMTalliy rOCYAapCTBEHHOTO 3aiiMa U IIOXHME aKTHBBI €XETOAHO Ha
MHOTHE COTHH MWIIMapJOB J0JUIApOB (a2 B IEJIOM TPHIUIMOHBI, ITPUMEPHO
3 tpnH 3a mocnenuue roasl). Oxaako naxke B CHIA KIIJI smuccwii u cMsrde-
HUM HeBeNK. EBporma Takyke TOBOPUT O BOSMOXKHOCTH KOJIMYECTBEHHBIX CMST-
yeHHH (el peKOMEHAYIOT 3TO C PAa3HBIX TPUOYH, OMHOBPEMEHHO MPEAYTIPEK IS
CILIA, 4to cBopaunBaHue (PUHAHCOBOTO KOJIUYECTBEHHOTO CMSITYEHHS MOMKET
6BITH TIpeskaeBpeMeHHbIM) . W, NeiiCTBUTENEHO, CTOMIIO TOILKO HAuyaTh COKPA-
IIEHHE KOJIMYECTBEHHOTO CMSTYEHHsI, KaK HAadyaluch NPOOJIEMBbI C pa3BUBAIO-
IIMMKCSL PIHKAMH M BaJIOTaMH, a 3aT€M U C aMEPHKAHCKHM (DOHIOBBIM PBIH-
koM (ocobenHo NASDAQ). MupoBasi 5JKOHOMHKA CYIIECTBEHHO HCKa)kK€Ha B
CMBICJIE TOTO, YTO B HEH MMEIOTCSI OrpOMHBIe uctiporniopiy. Ho ucnpasnenne
9THX JUCHPONOPLMH O4YeHb OOJE3HEHHO, MO3TOMY KOJMYECTBEHHBIE CMSIYe-
HHS PEUTFHO IIOMOTAIOT, KaK TIOMOTaeT YKOJI O0JIbHOMY HapKOMaHHEH.

Ho eme Gomnee cTpaHHBIM BBITJISSAUT TO, YTO, HECMOTPS Ha BOPOIICHHBIC
B DKOHOMHKH B TEUEHHE MOCIECTHIX JIET TPIUIMOHEI TOJUIapOB, €BPO, (DYHTOB
U MieH, MHQISIIS B 3amagHbIX SKOHOMHKaX Hu3Kas. M 3To mputoM 4to 00ib-
I1as 9acTh BKaYaHHBIX JCHET ObLTa CO37jaHa, YTO HA3BIBAETCS, «H3 BO3AYXay, C
nomonipio monutuky L[b. CIIIA Tak u He mocturim mokasarens B 2 % (KoTo-
pbIil, KaKk Mpearoiaraiock, OyIeT WHAMKATOPOM TOTO, YTO KOJHYECTBEHHOE
CMsIr4eHHe Haslo npekpamars). B EBporne nHGIsAIMS 1 TOro HUXKE, U Aaxe yr-
pOXKaeT nepeiT B AeIIALUIO.

Cpenuuii Temn nHdusimuu B crpanax O9CP B 2013 r. cocrasnsier 1,5 %
(82012 1. o1 0B 2,2 %), 4TO HIKE O(QUITUATBEHOTO [EJIEBOTO YPOBHS — OKOJIO
2 %. CHmwKeHHe — HanOOJIBIINI PUCK Ul €BPO30HBI: T0A0Basi MHOIALUS T10-
TpeOUTENbCKUX IIeH B OKTsI0pe Obuta 0,7 % (pe3koe majeHue Mo CPaBHEHHIO
C TIPOIILTIOTOHUM ITOKa3aTenieM B 2,5 %). OTyacTtu 3T0 0OBACHICTCS TeM, 4TO
IIEHBI Ha CHIPhE CHIDKAIOTCS, HO aKe €CIIM HEe YYUTHIBATh BOJATWIHHOCTD IICH
Ha TMPOAYKTHI MUTAHUS W DHEPrOHOCHTENN, MHQISIHS B €BPO30HE COCTABHUT
0,8 %, a 3TO caMblii HU3KHWI MMOKa3aTelh C MOMEHTA BBEACHHUS €IUHON €BpO-
neiickoii Bamotel. B CIIIA unbunsanus B cenrsope 2013 Obuta 1,2 % (B utose
2013 — 2,2 %), npu 3ToM 6a30BBIN Temn, koTopelii onpenenster OPC, takxe
yopsMo fepkutca Ha ypoBHe 1,2 %. EnuncTBeHHast OoJiblias MUpOBasi 3KOHO-
MHKa, TJ€ IIeHbl ObICTpee BCEro pactyT, — 3To BenmukoOpuranus (MHQISAINAS —
2,7 %) (borateM... 2013).

¢ Kpaitie HU3KHE TEMITBI POCTa TIOTPEOUTEIHCKUX IIEH B PA3BHTBIX CTPAaHAX, 0COOEHHO B €BPO3OHE,
MPEJCTABIAIOT PHCK UL BOCCTAHOBIICHUS MUPOBOI SKOHOMHKH, TOBOPHUTCS B AoKIane Mexmy-
HapoJIHOro BaOTHOrO (orna «IlepcrekTuBsl pa3BUTH MHPOBOH 3koHOMUKI» (IMF 2014).
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Bce 310 cTpaHHO, MpUUYEM CTPaHHO HE TOJBKO Ha MepBbId B3rsAn. Oue-
BUAHO, YTO-TO CYHICCTBCHHO M3MCHUJIOCH B 38.1'[8.[[H0[71 u MHpOBOﬁ OKOHOMMUKE.
UYro MMEHHO — SKOHOMHCTHI YCTaHOBUTH He MoryT. Kyna neBatorcs neHbru?
[Touemy smuccust He pasronsier uHQuimo0? PazoOpaTbess B 3TOM KpaiiHe
cioxkHo. TemM He MeHee MBI MONPOOyeM BBICKA3aTh HAIIM HPEATIOIOKEHHS O
MPUYHHAX TAKOW CUTYAIIH IIPOTIAXKHA MHQIISIII.

[Ipexxae Bcero SKOHOMHYECKHE 3aKOHBI MPOJOIDKAIOT paboTaTh, OTHAKO
€CTh ONpe/eJICHHBIC M3MEHEHUS B TOM, KaK OHH paboTaroT. M3MeHeHus 3Th
CBSI3aHBI, B YACTHOCTH, C Pa3BUTHEM 3KOHOMHYECKOH U (MHAHCOBOM Tiobanu-
3allMM, a TAaKXKE € TaK Ha3blBaeMOil (PMHAHCOBOM peBOJIIOLMEH, CaeIaBIIeH
nepeMellieHne Me;KTyHAPOAHBIX KAUTAJIOB ropa3ao 0bIicTpee H cBOOOIHEE
(cm. mompobuee: oponun 2003; Muxaitno 2000; Pyouos 2000; 2011; I'pu-
uuH, Koporaes 2009; Grinin, Korotayev 2010). B nro0om ciydae «oTcyTCT-
BUE» IMPHUBBIYHON MHQISIMU NPU SMHUCCHU JIEHET O3HayaeT, 4ro 0e3 3ToM
SMUCCHH JHOO YCHIMINCH Obl Ne(IISIHUOHHBIC IMPOIECCH], OO0 HH(IAIHS
npuHsIa 06l TpaHC(OPMUPOBAHHBIN B (B OTIEIBHBIX CEKTOpaX WM KCIOP-
THUPYETCS, WM BeAeT K UCKaXCHUIO IPOTIOPINIA B mMapuTeTax u T. 1.). Oba Ba-
pHaHTa MBI pACCMOTPUM HIXKE.

Nudasiuusa Ha pa3HbIX YPOBHSIX M B PasHbIX acnmektax. Hajgo yuursl-
BaTh, YTO MHQIISALHS — 3TO IKOHOMHYECKasl BEIMYMHA, KOTOPasi PACCUMTHIBALT-
csl o ompeneneHHoi MeToauke. Ho pocT nien HaGmronaeTcs 1aneko He TOIBKO
B TOTPEOHTENBbCKON KOp3uHE (TeM Ooyiee Takoi, KOTOPYIO PACCUUTHIBAIOT
B CILA: 6e3 npoaykToB nuTanusi U Toruuea). C 3TOH TOYKU 3pEeHHS MOKHO
npeamnojaratb 1 NOATOHKY CTaTUCTHUKHU OO MOJIUTHYCCKUE HYKABI. B orHomre-
Huu CIIIA (0coOeHHO B MEPHOJ 0 KPHU3KCa) 3TO 0OJIee YeM BEPOSTHO.

Jonyctum, B CIHA nykassie nudpsl. Ho 3auem SInoHun moAroHsTs nud-
pst oz nedusiumio? Hanpotus, el cTonsio OBl OKa3aTh, YTO MHQIIALMS pac-
TET, eCII ee Tak XXIAyT. To ke camoe npoucxoaut u B EBporne. CneroBarensHo,
JIEIIO HE TOJNBKO B CaMOM METOAMKE MOJICUETa.

Y4uTBEIBasA, YTO B Pa3BUBAIOMIUXCS CTPaHaX MH(ISAIHS MO-TIPEKHEMY OC-
TaeTcsl BaKHENIEH yrpo30i, MOKHO IPEAIOII0KUTh, YTO B COBPEMEHHOM MUPE
C y4eTOM OCOOEHHOCTEW METOIMKHU IOACYETOB YPOBEHb MOTPEOUTENHCKOI HH-
(IsImUK MOXKET CYIIECTBEHHO 3aBUCETh OT CTPYKTYpHI HMOTpeOJIEHHs Hacele-
Hus. Yem Oouibllie B Heil POJYKTOB MUTAHKS M TOBAPOB MEPBOW HEOOXOAMMO-
CTH, TEM 3aMCTHEC IMPOSABIACTCA HOTpe6l/lTeHbCKaﬂ l/IH(l)J'IHIJ,l/ISI.

Janee, BUAMMO, HaJ0 TOBOPUTb O HECKOJIBKHMX THIIAX WIM YPOBHAX
MHQISIINY, TOCKOJIBKY MOTPEOUTENbCKNE LICHBI — 3TO HIXKHUI ypOBEHb, a MH-
(s aKTHBOB — BTOPOH ypoBeHb. OTMETHM, KCTAaTH, YTO y:Ke mepen Be-
JIMKOIi Jenpeccueil ypoBeHb MOTPeOUTEIHLCKUX LeH He YBeJIMYUBAJICH, HO
ypoBeHb aKTHBOB (akuuii) poc 0sicTpo. B CIIA BBII BeIpoc B 2013 1. Ha
1,9 %, wadpmauus Opuia eme meHbne — 1,1 %, a PBHIHOK Ak TTOHSICS
Ha 35 %.
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Takum 00pa3oM, ecjH KOJIUYECTBO JieHer B 000poTe yBeJHYHMBAETCS
0oJiblIe, yeM TpedyeT IKOHOMUYECKHUH pocT, a HHGJISIUMU HeT, TO, CJIeJ0-
BaTeJbHO, ICHbI'H YXOIAT B CEKTOPAa, B KOTOPbIX HH(JISINMS He U3MepsieT-
co (kak uH@asuMA). OAHAKO B HUX MPOUCXOJUT POCT CTOUMOCTH AKTHBOB,
MOJJIEPKUBAIOTCSL WJIM PACTYT LICHBI JTMO0 HAIYyBArOTCS «Iy3bIpH» U T. 1. JTO
MOTYT OBITh (DOHIIOBBIC PHIHKH (aKIIMK U IIEHHBIE OyMaru), peIHKH CHIPBS, He-
JIBIDKIMOCTH M p. [Ipu 3TOM CTOMMOCTH aKTHBOB BCE 3aMETHEE CTAHOBUTCS
CaMOCTOATENILHBIM 3JIEMEHTOM, MEHBIIIE CBSI3aHHBIM C peabHOM cUTyaunei Ha
HPEANIPUATHSAX.

MupoBasi u crpaHoBasi MHQJsiuus. B cBsi3u ¢ poctoM (hUHAHCOBOM
Y 9KOHOMHUYECKOH Tiobanu3anuu, GUHAHCOBOTO CEKTOpa B IEJIOM B (PHHAHCO-
BbIX ycuyr kak yactu BBIT (a taxke oTCyTCTBHEM MPENSITCTBUN AJ1s1 OBICTPOTO
nepeMeIeHHs KauTajga) BO3HUKAET CUTYaIHsl, TIpU KOTOPON SMHUCCHUS JEHET
B OJIHUX MecTax (LEHTPaX) MOXET BbI3bIBaTh HHQIISIMIO HE HENOCPEICTBEHHO
B 9THX MECTaxX, a B Ipyrux crpaHax. [Ipu 3ToM sMHCCHM OKa3bIBAaIOT HA SKOHO-
MHKH MHpa BO3AEHCTBHE, B UYEM-TO CXOXEe C POCTOM ao0buM 3o0i0Ta. Tak,
OBICTpBIN pocT HoObaM 301m0Ta B 1850—1860-x rr. B Kamudopuun n ABctpaniu
BBI3BAJ POCT IIEH BO MHOTUX cTpaHax Mupa. OJHAKO B OTJIIMYHE OT MPOILIOTO,
KOT/1a IIEHBI POCIIH €][Ba JIM HE ObICTpee BCEr0 MMEHHO B MECTax J00BIYH 30J10-
Ta, CETOHA Oarofapsi TOMy, 4TO JI€HEKHbIE TOTOKH MOTYT 33 CEKyHbI Iepe-
MECTHUTBCS 32 MHOTHE THICSYH KWJIOMETPOB, B LIEHTPaX SMUCCHU NMOTPEOUTEIb-
cKkasg MHQIMA MOXKET He OLIyIIaThes (Kak He OLIyIaeTcs ABIKCHUE BO3LyXa
B DIUIIEHTpE TaiyHa).

B JOINOJIHCHUEC K CKa3aHHOMY HYXXHO YYMTbIBAaTb U MHUPOBOC pa3/ICJICHUC
Tpyaa. C ofHOI CTOPOHBI, 3amaHble CTPaHBI IPOU3BOIAT U IOCTABIIAIOT KaIlu-
TaJIbl 1 MUPOBYIO BJIIOTY JUISl BCEX SKOHOMHUK MHpa (HO €CIM 4acTh 3TOTO IPO-
M3BOJICTBA OCYILIECTBIIETCS «M3 BO3yXa», TO BO3HHKAET 0COO0bI 3h(heKT aKc-
nopra HHQISAIMU U JeQIsSIUd OJXHOBPEMEHHO), C NPYrod — pa3BHUBAIOLIMECs
CTpaHBI IIPOU3BOMAT JICIIEBBIC TOTPEOUTEILCKIE TOBAPHI, KOTOPBIE BCE BO3pac-
TAIOIIUM IIOTOKOM HAYT B pa3BUThIe cTpaHbl. [lodydaercsi, 4To BoO3pocIIHe
00BEMBI JICHET W3 CTPaH LEHTPAa B KOHEYHOM CUETE YXOIST B JPyrHe CTPaHBI,
BO3JCHCTBYS TaM Ha MHGUIALMIO (MHOTMMH CIIOCOOaMH, B TOM YHCIJIE HCIIOJIb-
3ysl IeIIeBble KPEAUTHI B CTPAHAX, T€ CTABKA UCKYCCTBEHHO 3aHMKEHA, YTOOBI
TOKYIaTh GoJiee JOXOJHbIE AKTHBbI B JPYTHX CTpaHaX) . DTO MOXKHO Ha3BaTh
aKcnopmupyemou ungusyuei. B To ke Bpemsl 3amajHble CTPaHbl HOIYYaroT
JICLLIEBBI UMIIOPT, YTO BJIMSET HA HU3KYIO HHQIISLMIO B Hux®. OTMeTHM, npas-

7 Huskue craBku LB genaloT NpHGBLIGHBIME TOYTH MoGble (GMHAHCOBHIE ONEPAIHH, OTCIONA
CKJIOHHOCTb K KOHCEpBAaTU3MYy (BKJIaIbIBATHCS B TOCOYMArk WM HEKOTOPbIE aKIMHU), YTO CIIOCO0-
CTBYeT JeIILMY, TO €CTh HU3KHE CTaBKH, BOIPEKH OXKHIAHUSIM, MOTYT CO3JaBaTh CIUpAlb Jie-
smn.

® Taknm oBpasoMm, r1oGanu3alys B OTHOIIEHHH SKCIOPTA-HMIIOPTAa TOBAPOB M YCIYT (BKJIIOUAst
(rHAHCOBBIE) WIpaeT POJb, CXOXKYI0 C TOW, YTO Wrpajla PEBOJIIOLMS TpaHCIOpTa (M CBS3H)
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Jla, 9TO IKCIOPT MHQIISAMH — 3TO HE Bceraa mioxo. Hanporus, B coBpeMeHHON
CUTyallUd 3TO MOXKET CYLIECTBEHHO CTHUMYJIHMPOBATh POCT 3KOHOMUKHU (yMe-
pennast undusinus co Bpemen KeiiHca paccMaTpuBaeTcst Kak cMas3ka JUisi KO-
HOMHYECKOTo pocra). OJHaKO 3aBUCHMOCTH OT KallpU30B M KOJIEOAHMH 3THX
IKOHOMHUYECKHUX MMOTOKOB JIEJaET PA3BUBAIOIIUECS PHIHKH BECbMa ySI3BHMBIMH,
KOT/1a JIF000e BHEITHEeE M3MEHEHHE MOXKET BbI3BATh YXY/IIICHHE.

Kak yixe ObUIO CKa3aHO, OCHOBHOM MPHUTOK SMHCCHH B UTOTE HJIET HE Ha
POCT TOTPEOUTENHLCKUX PACXOJIOB, & BO BJIOXKEHHSI B AKTUBBI U [[CHBI HA CHIPHE,
YTO MOJAEP’KUBACT UX BBICOKHUII POCT (XOTSI IKOHOMHUYECKOE MOJIOKEHHUE YacTo
HE COOTBETCTBYET TAaKoMy pocTy)’. BakHO MOHMMATh, YTO 3TH KAIHTAIbI MOJI-
JICPY)KUBAIOT BBICOKHE LIEHBI Ha HE(Th, CHIPHEBBIC TOBAPHI U MPOYEE B MUPOBOM
Macita0de, XoTs ()aKTHUECKH ITH IIEHBI JTOJKHBI ObUTH OBl 00BaIUTHCA. Takum
00pa3oM, IMHCCHS PACIION3AETCS [0 BCEMY MHPY, HE HPOSBIISIICh CTOJb CHIIb-
HO, HO HAKJIa/biBasi MHQIIAMOHHBIA HAJIOT HAa BCE KOHOMHKH, MOJIUTHIBAS
CBIPHEBBIC DKOHOMMHKH BBICOKUMU LI€EHAMMU. I/ITaK, l/IH(l)J'IHI_lI/IH B CBA3HU C YKa3aH-
HbIMH (DaKTOpaMU HECKOJIbKO MEHSET CBOM XapaKTEPUCTHKU U MPOSBICHHUS,
OHa CTaHOBHTCS Oosiee rIo0aNbHON. OHA CIMAHOBUMCSL YACMbIO MUPOBOT CUC-
membl pazoeienus mpyoa, a npu pazoeieHuu mpyoa evico0vl U npodaemvl pac-
nPeOensiomcsi HePAGHOMEPHO MENCOY HYACMAMU U CIPAHAMU, 8 3A6UCUMOCIU
om ocobennocmeti cucmemvl. COOTBETCTBEHHO MPH HAJUYHH ONPeIeIEeHHOr0
YPOBHSAI cpeHeii MUPOBOiIi MHQUIAIMN B OJHUX MECTAX MOXKET OBbITH Je-
¢uisinusi, a B Apyrux — Bbicokasi HHGIAIMA (TO €CTh IOMUMO COOCTBEHHBIX
Cepbe3HBIX IPHUMH OYIyT BIMATH U r100abHbIe) . [06aNbHbIE epeTeKaHHs
Kanwurajia, HAlpUMepP, 3HAYUTEIBHO BIHSIOT HA CTOMMOCTH BAJIOT, BBI3bIBAs
JIeBaJIbBALMI0O M PEBAJBBALMIO MX BHE CBSI3UM C BHYTPEHHUMHU (aKTOpaMH U
BHEIIHETOPTOBEIM OaJaHCOM, a Takue KoJjeOaHWs caMu NO cebe BIHUSAIOT Ha
uHpsimuonHbie tporiecchl. CTpaHbl €O ClIAOBIMU BaIOTAMU OKA3bIBAIOTCS
pETpPaHCIATOPAMHU UHQIIAIUH Y ce0sl, MOCKOIBKY 3TOMY CIIOCOOCTBYET 0COOCH-
HOCTh MHPOBOii BaJIOTHON CHUCTEMBbI. BBIHYX/ICHHbIE HAKAIUTMBATh BAJIIOTHBIC
Pe3epBBl, OHM SMHUTHUPYIOT MO/ HHX HAIMOHAJBHBIE BAIIOTHI, YTO PA3rOHAET

B 1870-1990-¢ rr., B pe3ynbTare KOTOPOH CTOMMOCTb 3€pHA CYLIECTBEHHO ynaia. IIpu sToM cHa-
Yajia 3T0 B COBOKYITHOCTH C PSIIOM APYTUX (aKTOPOB MIPANIo Ha PYKY HHGIIALUH, 8 IOTOM CTajo
JeISAIMOHHBIM (aKTOPOM.

° BeJb ICHBIH [ONANAKOT HE HENOCPEACTBEHHO B PyKH Jrozeii (Hanpotus, B CILIA Haory u cTou-
MOCTh MEAUIUHCKHX CTPAXOBOK BBIPOCIIH, HAJOTH CTAlIN COOUPATH jKecT4e), a B PyKH OAHKOB U
(unaHcoBbIX KoMmaHuid. Ecinu Obl 85 Mipa 10/U1apoB €KEMECSYHO BBIAABAIIM B BUJIE MTOCOOHH,
poct HHIISALMU ObUT ObI HEN30CKEH.

19 PaspuTre rioGanu3anys U MOABIEHHE BCE HOBBIX JEUIEBHIX TIPOM3BOIMUTENEH MOXKET OKA3hIBATh
BIIMSIHHE, TOJOOHOE MAZCHHIO LIeH Ha 3epHO U npojaoBoibeTBre B XIX B. (70-90-x rr.). [Tono6HO
TOMY Kak 3KCHOPT PYCCKOIO ¥ aMEepHKaHCKOro JemreBoro xjaeba B 1870—-1880-e rr. naBan eBpo-
neiickuM pabounm Gosiee eleBble NPOAYKTHI MUTaHMUs, HO «IaBHI» HAa SKOHOMHUKY, CETOIHS KH-
Talickuil ¥ MpoYnit SKCIOPT AaeT OoHyC (Ipexae Bcero B HeHTpe Mup-Cuctemsl), HO «JaBUT» Ha
IKOHOMUKY.
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JIOMaIIHIO WHQISIUIO (Ha 9TO yKasbiBaji, B yacTHocTH, M. Pot6Gapa [2003a;
20036; 2004; 2005; Rothbard 1994; 1995]).

IMoyemy neHbru yxoaaT u3 3amagHbIX cTpan? Eciu ypoBeHb 10X0JHO-
CTH HH30K, KaHUTaJbl WIIyT Oojee BBITOAHOTO MpPWIOXKEHUs. B pesynbprare
SMHUTHUPOBAHHbIE JICHBI'M BKJIA/IBIBAIOTCS HE CTOJILKO B COOCTBEHHYIO SKOHOMH-
Ky, CKOJIbKO B HAIIMOHAJbHBIC 1 MUPOBEIE aKTHBEI, a TAK)KE CTAHOBSITCS HCTOY-
HHKOM DKCIIOpPTa KallMTaJIa U «OIIOAO0TBOPSIIOT» POCT B Pa3BHBAIOIIMXCS CTpa-
Hax. MUmenno ¢ 1990 r., korga AMoHCKas SKOHOMHKA Hadayia O0pOThCS C HMH-
¢sauel, SAnoHns crana KpymHEHIIMM B MUPE SKCIIOPTEPOM KanuTajia u Kpyr-
HEHIMM 3aeMINUKOM. BocTouHas A3us TOMHAJIACh Ha SIMOHCKHUX (a Takxke
aMEPHUKAHCKMX M EBPONEHCKUX) KalnTajgaX, KOTOPhIM OBUIO TECHO J0Ma.
Bnonxe oueBHaHO, YTO, TOMUMO COOCTBEHHBIX MPHUOBLICH KOpIIOpaIuii, UMeH-
HO JIemeBble KpeanuTsl sinoHckoro 1B u ero smuccus odecneyii CToib MOIII-
HBIA UCXOJI ATMIOHCKOTO KamuTana (cM., Hanpumep: bornep, Yurrun 2005: 105).
B nesom 3a 1990-¢ rr. 66110 3amymieHo 10 mporpaMm CTUMYJIMPOBAHUS SKOHO-
MUKH Ha o0mryro cymmy 100 TpiH men, win nmoutd 900 mupa gomnapos (Ilay-
amn 2003: 111; Xepb6epep 2003: 145; bonnep, Yurrun 2005). To xe camoe
MOJKHO CKa3aTh U O APYTUX 3aMaJHBIX SKOHOMHUKAX.

DKCnopT Kanurajia MpH HU3KHX CTaBKax — 3TO AKcropT Aedusiuuu (1 nc-
TOYHUK JeIIANNN B CTpaHaX-dKCIIOPTepax), KOTOpast MOXKET B IPYTUX MECTax
(cTpaHax-uMIopTepax) MPEBPaTHTHCA B MHMIAIMIO (€CIU TMOA STH JCHBIH,
HaTpuMep, IeYaTaloT cOOCTBeHHBIE). UeM 0OJblle MOCPEIHUKOB, TEM, MOXKET
ObITB, cHJIbHEE TpaHCchopManusi? DTO HATOMUHAET CUTYALUIO C 3aKYIIKOW Ipo-
JIOBOJIBCTBUS: ¥ KPECThSIH JCIIEBO, @ BO BPEMsI MTPOAAXKHU IIPOIOBOIBCTBHS KO-
HEYHOMY ITOTPEOHUTEIIO — I0POTO.

Boobmie pocT ¢puHaHCOBOrO ceKTOpa He ciiydacH. B oTCyTCTBHE 30710TO-
ro sgaxKops HeO6XO[ll/IMOCTI) criacatb AC€HBI'M OT O6eCLIeHl/IBaHI/Iﬂ " YBCINYUBATDH
uX (DaBaTh TUBUACHABI) TpeOyeT OrpOMHOIO KOJIMYECTBA CIeruanncToB. Ho-
BbI€C TCXHOJIOT'HMU 6])ICTp0FO MepeBola U MHOI'OKPAaTHOI'0 CTpaxoBaHHs ACHET
MPEIATCTBYIOT Ae(ISIIAN aKTHBOB U CIOCOOCTBYIOT HEKOTOPOMY BBIPaBHUBA-
HUIO l/IH(l)J'IHIJ,l/Il/I B MHUPEC, XOTA 60.]166 MOLIJ,H])Iﬁ IMMOTOK UACT U3 pa3sBUTLIX CTPAH
B Pa3BUBAIOIIUECS U 3TO YBOJUT HHQIAIIUIO U3 IIEPBBIX BO BTOPHIE.

MupoBbie qedIsiHMOHHBbIE TEHASHIHH U MexaHu3Mbl. Crabas uH}s-
U B 3aIaHBIX CTPaHaX MOXKET OBITh TAaKKe MOMONHUTEIHHO OOBSICHEHA TEM,
4TO B MUPEC )leﬁCTByIOT JOBOJIBHO MOIIHBIC Ile(i)J'DILII/IOHHble IMpOUECChl U MEXa-
HU3MbI. COOTBETCTBEHHO OHM IOTamaroT MHQIISAIMOHHBIE UMITYJIbChI, BHI3BaH-
Hbl€ OTPOMHOH dMmuccueil. Ecnu Obl mocneanei He ObIIO, TO, BO3MOXHO,
B 3alaJHbIX SKOHOMHKaX BIIOJIHE 3pUMO NposiBuiach 061 nedisiums. Ipexacra-
BUTENIM MHPOBBIX (PMHAHCOBBIX OPTaHU3AIMi YYyBCTBYIOT 3TO M 3aKIMHAIOT
MIPOIOJDKATh AMUCCHU. [loueMy MOXKHO cuMTaTh, 4TO ceifuac mpeobiagaer Je-
(bnsmoHHAas TEHACHINA?

Bo-niepBrix, He OyzieM 3a0bIBaTh, UTO celyac WaeT MOHMKATeIbHast (a3a
NATOH KOHAPATheBCKON BOJHBI (cM. Tabn. 1-2 u Puc. 5-6). HamomunM, urto
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cam H. 1. KongpareeB (1925/1993; 1926/2002; 1928) BbIsSBUI clieayoniye

JUTMHHBIE BOJHBI 1 X (a3el (cm. Tadum. 1):

Tab6n. 1. JinHHbIE BOIHbI U UX (a3bl, WAEHTUDULNPOBAHHbIE
H. . KoHgpaTbeBbIM

Tlopsoxkoswiil .
HOMED ONUH- ®asa onunnol Jlamwl hauana Jlamwl konya
. BOJIHbL
HOUl B0JIHbL
A: BocxomsIast Konen 1780-x — Hauaio 1810-1817 rr.
I 1790-x rr.
B: Hucxomsmas 1810-1817 rr. 1844—1851 rr.
I A: Bocxojdias 1844—1851 rr. 1870-1875 rr.
B: Hucxogsmast 1870-1875 rr. 1890-1896 rr.
11 A: Bocxoduas 1890-1896 rr. 1914-1920 rr.
B: nucxosmias 1914-1920 rr.

[Mocneayromnye UCCIe0BaTENN KOHAPATHEBCKUX IIMKIOB TAKXKe MIACHTH(UIIH-
pOBaJIM CIEYIONIMEe [UTHHHBIC BOMHBI M MX (assl it meproaa mocie [lepBoit
MUpPOBOH BOWHBI (cM. Taou. 2):

Tabn. 2. «[MoCTKOHAPaTbEBCKNE® ASIMHHBIE BOJSIHbI U UX (a3bl

Tlopsaoxkoswiii .
HOMeED ONUH- Pasa dnunnol Hamwt Havana Hamwi konya
HOUL BOJIHbL gonHbl

11 A: Bocxojdias 1890—1896 rr. 1914-1928/29™ rr.
B: Hucxosmast 1914-1928/29 rr. 1939-1950 rr.

v A: BoCXOASIIIAs 1939-1950 rr. 1968—1974 rr.
B: Hucxomsmas 19681974 rr. 1984-1991 rr.

y A: Bocxomdmas 1984-1991 rr. 2005-2008 rr.?
B: nucxopsias 2005-2008 rr.? ?

Ucmounuku: Mandel 1980; Dickson 1983; van Duijn 1983: 155; Wallerstein 1984;
Goldstein 1988: 67; Chase-Dunn, Podobnik 1995: 8; Modelski, Thompson 1996; Berend
2002: 308; booposHuKOB 2004: 47; [TanTHH, Jlankun 2006: 283-285, 315; Ayres 2006;
Linstone 2006: Fig. 1; Tausch 2006a; 20065: 101-104; Thompson 2000; 2007: Table 5;
Jourdon 2008: 1040-1043. ITocnenuss mata (2008 r.) mpemiokeHa aBTOPaMU AaHHOM
pa6otel (I'punun, Koporaes 2012; I'punun, Koporaes, [upens 2011; Koporaes, 1lu-
peas 2010a; 20106; Koporae, Xantypuna, boxxesonsnos 2010: 188-227; Korotayev,
Tsirel 2010). bnm3kue natel IpeuIaraluch TaKKe PSIOM APYTUX HCCIemoBaTelneit
(cm.: Lynch 2004: 230; [autun, JJankun 2006: 315; Akaes 2010; Axaes, CamoBHUYH
2010).

' Ocobenno cumbHbI Pa3dpoc B JaTHPOBKAX HaGmiomaeTcs Ha rpanuie A-hassl u B-dassr TpeTh-
eit K-BonHBI.
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Puc. 5. YeTtBepTasa n nataa KOHApPaTbEBCKME BOJIHbI B AMHAMMKeE rof0-
BbIX TEMMOB pocTa Mnposoro BBI1

Hcemounuru: Maddison 2010 (1940-2008 rr.); IMF 2014 (2009-2013 rr.).

ToBapHble LeHbl B CLUA B nepecHeTre Ha 30M0T0 U HehTb

200
g A ——FPPI/Gald
Y 150 F =AY \ — -PFI/QIl
2 ' |
8‘ 100
&
7 Wkl
s U_,,J \\V\\
=
D LI I L O O L I B I B BB

1985
1940
1995
2000
2005
2010

Puc. 6. [JuHamuka ToBapHbiX ueH CLUA B nepecyeTe Ha 30/10TO WU
HedTb BO BpeEMS YETBEPTONM M NATOMN KOHAPATLEBCKUX BOJTH

Hcmounuxu: BP 2010; Ilermos 2009; I'punaun, Koporaes, Lupens 2011: 77.

A Ha noHmwxartelbHbIX (pazax ycunmBaroTcs Ne(IIsILMOHHBIE W JIEPECCHBHBIC
tenaeHun. M nedsimronnbie (HakTOphl B MEPUO] PELIECCHI U ACPECCUil HH-
KTO HE OTMEH:UI (OHM MOTYT OBIThb TOJIBKO CMsrdeHbl). B mpenmecTByronmi
MEepHOJ JIONIOJIHUTEIbHAS IMUCCHUS J0JU1apa U JeUIUT IUIaTe)XHOro OanaHca
HIPajii PoJib KATH(OPHHUIICKOro 30JI0Ta MJIM BOIH, NOATOHSS MHQISLNIO
B PsLJI€ MECT U CEKTOPOB, HayBas My3bIPU.
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Bo-BTOpbIX, HH}IALMA MHOTONMNKA. B acTHOCTH, pa3iuyaoT MHQIALUIO
u3zepkeK U cupoca. MHGmAnus u3aepek MOXKeET MPOSBIATCS JKECTYe, 0COo-
OCHHO B ciiyyae OTCYTCTBHUS KOHKypeHnuu. Crardisius 1970-x rr. Obiia cBs-
3aHa ¢ nHQIIIMEH U3epKeK, a He ¢ uHIIIUEeH crupoca. ANbTepHATHBBI Hed-
TH TIPOCTO He OGbu10'%. OHAKO II06ANTH3aIKS TOA0PBATA HEKOTOPHIE BO3MOXK-
HOCTH MH(MIISIIUK U3IEPKEeK Jlake B OTHOLIEHHH CEKTOpa yCiyr, Tak Kak Oia-
rogapst ObICTPBIM BHIAaM CBS3M M KOMMYHMKaIMii HauOoliee JOpOrHe yCiIyru
MOT'YT OBITh HepesiaHbl B ayTcopcHHr. UH(psmusa cnpoca 3aBHCHT IJIaBHBIM
o0pa3oM oT pocta cnpoca. OfHaKo B Pa3sBHUTBLIX CTPaHAX TAKOI0 pPoOCTa
HET.

B-Tpetbux, HagO CUUTATh HE TOJIBKO 3MHUCCHIO JAEHET, HO U IPOLECCHI, KO-
TOpBIE €€ HUBEIHPYIOT, CPEAN HUX CIIEAYIOLIHE:

A) daxT, 4TO B MIepHOa KPU3HCa MHOTO KalUTAJIOB CTOPENO MM ObLIO 3a-
MOpPOXKEHO («MycopHbIe» akTHBHI). Kak Mbr ormewanu, kpusuc 2008-2009 ro-
JIOB MO>KHO Ha3BaTh Kpu3ucoMm nepenpousBoactsa aexer (I'punun 2009). Hel-
HCUIHAA SMUCCHUA YaCTUYHO MPOCTO MEHACT OTU «MYCOPHBIC) 6yMar1/1 Ha ICHb-
ru. Ecinu 6])1 UM Ha CMCHY HC 6])IJ'II/I BBIITYIIEHBI HOBBIC JC€HLI'Y, MHOTHC IICHBI
ynanu Obl, a «Iy3bIpH», KOTOpPBIE €Ille OCTAIOTCS, OKOHYATENIBHO CIYJINCh. TO
ecTh HacTynwia Obl peanbHas AeuIaLus, KOTOpas 0340poBMiIa OBl MUPOBYIO
9KOHOMHKY, HO OYEHb-0UEHb OOJIBHO ylapuiia 110 MHOTHM (BKJIIOYask U AKCIIOP-
TepoB ChIphs) . B HpepIayIMe IeCATHIETHS POCT IEHEKHBIX aKTHBOB OBLI
notpsicatomM. Tak, 3a 20 metr (1980-1999 rr.) kamuramm3amus MHPOBOTO
pBIHKa akui Belpociia nouTd B 13 pas, B To BpeMs kak coBokynHblid BBII yBe-
JIUYMIICA 3a TOT )K€ IEPHOA MPUMEPHO B 2,6 pa3a. B pesynbrare cooTHOIIEHHE
karutanu3auu 1 BBII B mupe B menom mobicmiiock ¢ 23 mo 118 %. 3a
2000-e TT. KamuTaIu3amnus BeIpocia MEHbIIIE, HO TOKE B JIBa pasa, B 3TOT MEPH-
0J1 ee TeMIIbl IPUMEPHO COOTBEeTCTBOBAIH TeMnaM pocTa BBII (cm.: Cymakunn
2012: 226-227). 3aTo OBICTPO pocia dMHCCHS AEPUBATHBOB, KoTopas B 2007,
2008 rr. npeBsimiana 2,2 TpJIH A0IIAPOB B TOA, B CBS3H C Y)KECTOUCHHEM 3aKO-
HOJIATEeJILCTBA M IPOYMM 00BEM COKpaIaeTCs.

Bb) HeobxoaumocTh noanepxuBath MupoBylo Toprosiro. Ecim B XIX B.
POJIb MHUPOBBIX ZEHET UTPaJo 30JI0TO, TO TETEPh 3TY POJIb UTPAIOT AOIUIAP H
OTYaCTH JpPYyTHE BaMIOTHL. M, ciemoBaTesbHO, KaKOH-TO 00BEM AEHET IOJIKEH
€XKEroJ{HO JIOTIOJHHUTENIBHO BBHIOPACHIBATHCS B MUPOBYIO 3KOHOMHKY. Hamom-
HHMM, YTO MHPOBasi TOPTOBISI POCIIa MOCIECIHNE JECATHUIICTHS ONEPEKAIOINMU
TEMITaMH TI0 CPAaBHEHHUIO C POCTOM MHPOBOW 3KOHOMUKH B 11eioM (cM. Puc. 7),
a 3Ha4YMT, U MUPOBBIX JIEHET TPeOOBAIOCh 3HAUUTEIBHOE KOJIUIECTBO.

"> Yndnanus B Pocciu BO MHOTOM CBA3aHA MMEHHO ¢ MHGIIALMEN U3/IEPIKEK M3-32 ECTECTBEHHBIX
MOHOHIOJNHUH.

" Tanenue nen, HanpuMep, Ha ATIOMHUHMIA, IPUBENO K 3aKPHITHIO PSAJa 3aBOJIOB B POCCHH M B MH-
pe. Bonee kpyroe nmajenue npuseno Obl BOOOIIE K MaJCHUI0 MUPOBOro (1 crpaHoBoro) BBII.
VIMeHHO Tak paboTai JKIOTJIIPOBCKMIM IIMKII paHblle. Teneps MaaeHus HeT, HO U POCTa TOXKE HET,
HaKayka JIeHeT JeHCTBYeT aHTULMKIIMYECKH, HO HE SBJISIETCS JIOKOMOTHBOM POCTA.
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Puc. 7. OTHOCUTeNbHas AMHaMuKa pocta mumposoro BBl n mMupoBon
Toprosaun (100 = yposeHb 1980 r.)

HUcmounux: IMF 2014.

To, uto CIIA, SInmoHus u 1pyrue cTpaHbl HOMTyYald JIONOJHUTEIbHbIE OOHYCHI
0T 3TOro, paBHOCHIBHO ToMy, Kak CIIIA n ABctpanusg B XIX B. noiyvanu go-
MIOJIHUTENbHBIE OOHYCBHI OT pocTa 100bIYM 30J70Ta. POCT MHPOBOH 3KOHOMHKH
Jaxe Ha 2 % B roJ] 03HA4aeT POCT MOTPEOHOCTH B J0JUIApax, B COTHIX MHJUIH-
apJI0B J10JUIApOB, KOTOPbIE M BOPACHIBAIOTCSI UMEHHO 32 CUET YMHUCCHH.

B) Te3aBpauusi B MUPOBOM MaciiTabe MPUHUMAET BUJ HAKOTUICHHWS Ba-
JIIOTHBIX PE3EPBOB, YTO NPUHSIIO OTPOMHBIN MaciuTad U criocoOcTByeT abcopo-
WU JIMIITHUX JCHCT. B MOCJIEAHNE ACCATD JICT B PAAC CTPAH TMI'aHTCKU BBIPOC-
7M1 30J0TOBAIOTHBIE 3amachl. DTO B CYLIECTBEHHOH Mepe OOBACHAET TO, 4TO
B CTPaHaX-3MHUTEHTaX MHQISANNS HU3KadA, a B IPYTHX CTpaHax — 0oJee BBICOKas
(KaK YK€ CKa3aHO, HaKaIUIMBasA BaJIIOTHBIC 3allaCbl, OHU SMUTHUPYIOT I1OJ HHUX
coOCTBeHHBIE BaIOTHI). KpoMe TOro, 4acTh 3amacoB M pa3iM4YHbIX HAILIMOHATb-
HBIX ()OHZOB 3TH CTPAHHI JepKaT B BHIE rocynapcTBeHHbIX oOmuranuii CIIIA
W Ipyrux crpaH. TeszaBpamusi BeIpakaeTcss B HAKOIUIEHHMH YaCTHBIMH JIMLAMH
(e’eroHO Ha 3TO YXOOWT AOMOJIHUTENBHO A0 CTa MWIIMAPIOB IOJIIapoB
CIIIA B xymropax).

I') KonkypeHIMs 3a SKCIIOPT TOBapOB M YCIYT B Pa3BUTHIE CTPaHbI (Ha-
MMpUMEP, TYPU3M MOKCT ACHICBETH 3a CUYECT HOBLIX PBIHKOB C JCIIEBbLIMU YCITY-
TaMU ¥ HeJIOOIIEHEHHOW BaJIFOTOM).

1) [leHpru 3aMe[UIsIIOT CBOM 00OpOT, TaKUM 00pa3oM, KOJHMYECTBO JEHET
KOMIICHCHUPYET YMEHBIIICHHE CKOPOCTH UX 00opoTa (1o dpopmyne M. Oumepa).
Oro Habmomaercs ceiidac U B CIIA, u B MupoBOM 3KcriopTe (0COOEHHO IKC-
nopre dgpunancoBpix yeayr'*). C yderoM e HBIHENIHEro 3aMeUICHHS MHPO-

'* Bmecte ¢ Tem B HauGonbIIeii cTenenn B 2012 r. ocTpaaan sKCopT GUHAHCOBBIX ycryr (—4 %).
B menom B 2012 r. HIpoH300UIO yMEHBIIEHHE OCTABOK (DHMHAHCOBBIX YCIYT M3 Pa3BUTHIX CTPaH
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BOW TOProBJIM (M MUPOBBIX (DMHAHCOBBIX YCIYT) M COOTBETCTBEHHO yMEHbIIIe-
HHSI CKOPOCTH 000paYMBaeMOCTH JIEHET BOPOC JIMIIHUX KalMTaJOB B MHUPOBbIE
(mMHAHCHI HE OKa3bIBACT COOTBETCTBYIOIIErO BO3/ACHCTBUS HAa HMHQUIALMIO U
Jla’e He MOJKET HOIHOCTBIO YePKaTh IEHbI OT HOHWKEHHs .

CoOcTBeHHbIE Je()ISINMOHHBIE U AeNpeccUBHbIE (GaKTOPbI B 3aNaTHOM
MHpe

Cnabbviii 5JKOHOMUYECKUL POCH, NPU NPOYUX PABHLIX VCILOBUAX, 80 MHO20M
00BACHACMC A MeM, YUMo UCHePNATUCh OCHOBHbIE pe3epabl pOCma 8 COOmeem-
cmeyrouux obuecmeax. O4eBUIHBIM PE3EPBOM, KOTOPbII OKa3aJicsi BO MHOTOM
nucyepnanHeiM B Snonnu B 1990-x rr., 6611 memorpadudeckuii, B 1990-¢ rr.
Hadajcs MPOLECcC COKPAIICHNS SKOHOMHUYECKHA aKTHBHOTO HaceJeHHs (CM., Ha-
npumep: Vimont 2000), KOTOpBIi MPONOIDKAETCS M A0 CErOAHSIIHErO JIHS
(cMm. Puc. 8), TonbKo Teneps kK HeMy J100aBUIIaCh eCTECTBEHHAs! yObLIb Hacese-
HUs B LICJIOM.
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Puc. 8. [JuHaMnKa YMCNEHHOCTN HaceneHnsa TpyaoCcnocobHoro Bo3pac-
Ta (20-65 net) B AnoHun, 1980-2010 rr.

Hcmounuk: UN Population Division 2014.

Ha 6 % IpH HapalebHOM YBEIUUCHHH 3KCIOPTa U3 Pa3BHBAIOMUXCA rocynapcTB u ctpan CHIT
Ha 3 % (buprokosa, ITaxomos 2013).

1> Peskoe 3aMejuieHue JMHAMHKH MHPOBOii TOproBiu B 2012 T. CTajo 0HOI U3 IPHUMH cIaboro
9KOHOMHYECKOTO POCTa B Pa3BUTHIX cTpaHax. [Ipm yBenmuenun muposoro BBII B 2012 r. Ha
2,1 % pocT MUPOBOI TOPTOBIIM B peaIbHOM BbIpaskeHUM cocTaBui 2,1 % no 3kcnopry u 1,9 % no
umnopty (1o cpaBHeHuo ¢ 5,2 % u 5,1 % coorBerctBeHHO B 2011 r.). B HOMMHaIBLHOM BbIpaxe-
Hud B 2012 r. 00beMbl MEXXIYHApOAHOH TOPTOBIM TOBapaMHU BBIpOCIH Toiabko Ha 0,2 % — 1o
18,2 TpnH nosyutapoB. B 3HaUMTENBHON CTENEHH 3TO MPOM30IIIO M3-32 PE3KOTO CHIDKEHHS MHPO-
BBIX LICH HA Psil TPAJAULHOHHBIX TOBAPOB JKCIIOPTA, TaKUX Kak kode (—22 %), xmonok (—42 %),
yrons (—21 %), xenesnast pyzaa (—23 %). OnHako HEeHBI HA SJHEPrOHOCHTEIH MPAKTHIECKH HE U3-
Mmenwnch (+1 %). (buprokosa, ITaxomos 2013).
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B EBporie Taxxke Obuia mpodiiemMa ¢ KOJTUYECTBOM MOJIOJICKH M pabovel CHIIBI,
crapenueM HaceseHus (cM.: Vimont 2002). Ho B otiuuue ot EBponbl, koTopas
AKTHBHO NOMNOJHsUIA pabovylo CHIly HMMHIPaHTaMH, B TOM YHCIIE 3a CYET HO-
BeIX uieHoB EC, SImoHus xorena ocraBaThCsl TOMOTEHHBIM OOIIECTBOM. JTO,
JEWCTBUTENILHO, OYE€Hb Ba)KHOE NPEHMYIIECTBO, KOTOpoe SIMOHWM yaanoch
coxpanuTh. Ho medumut pabodei cHbl cKa3alics 3[[ech CYIIECTBEHHO PaHbIIIE,
yeMm B EBpome. D10 07Ha U3 IpUYMH, TOUYEMy BBHIIICHAa3BaHHAs «OOJIE3HB)» Ha-
yanach UMeHHO B Smonmn. B CIIA Taxke HaYHMHAIOT OIIYIIATHCS MPH3HAKH
HezocTaTka padodeit cuibl (Mo kpaiHed mepe, B 2013 1. ObT HAaMMEHBIIWH
¢ 1970-x rr. npoueHTt TpynocnocobHoro Hacenenus). Ho B CHIA nemorpadu-
YEeCKHe MOKa3aTeldn OBUIM HECKOJIBKO JIydIle W MPUTOK MMMHIPAHTOB (B OC-
HOBHOM MOJIOJIBIX JIFOJICH) ObUT BhIIIE. TeM HE MEHee CpeaHHi Bo3pacT 0esioro
HaCeJIeHUs BeCbMa BBICOK — 42 roja.

Takum 006pa3zoM, BO MHOTOM Tpo0OJiemMa B CJIabOM POCTE MIIH JaXKe JIETOITy-
JSINUY HAceJIEHHs B Pa3BUTHIX YKOHOMHKAX, €ro CTapeHUH, YTO OclaliseT ec-
TECTBEHHYIO OCHOBY JUISi POCTa. A eciM HacelIeHHe HE pacTeT, MajaeT oI
TPYAOCHIOCOOHOTO HACENICHHS, 3HAYHT, IKOHOMHYECKUH POCT mpuodperaer
HECKOJIbKO HWHYI0 mpupoay u TpedyeT cBepxycuwimii (B Poccum ceifuac
CTOJIKHYJIMCh C TaKOW CHUTyaIllel, 4TO MPHUBENO K PE3KOMY OCIAOICHHIO TeM-
moB pocta). Ilpu craperomem HaceleHHH, Y KOTOPOTO B OCHOBHOM DEIICHBI
BONPOCHI 0a3MCHBIX IEHHOCTEH (KHJIbSl, TOBAPOB JJIMTEIBHOTO ITOJIb30BAHUS
U T. I.), €CJIM OHO MEHTAJIFHO CUUTAET, YTO HA/I0 UMETh YTO-TO Ha YEPHBII JCHb
U Ha TIyOOKYIO0 CTapoCTh, MEHSIOTCS CTHMYJBI pocTa 3KOHOMHKH. [Ipumep
Snonun IMoKasaJjl, 4TO B NPUHIUIIC CTpaHa B 3TOM CJIydac MOXKET KUTb HOP-
MaJIbHO M 0e3 pocTa S3KOHOMMKH, a TOJBKO MEHss ee CTpYKTypHO. BosHukaer
CHUTYyalys, KOT/1a HEeT 3acTosl, HO HET U pocTa. JTo HeuTo HoBoe. Kak monro aTo
MOXET IPOJ0JIKATHCS, HEICHO. BO3MOXHO, KOHEUHO, 37IeCh MHOTOE SIBJISICTCS
apredakroM, Tak Kak poct BBII — emie He MoHbIHA MOKa3aTeIb peaIbHOIO POC-
ta. OHAKO CUTYyanus B JIFOOOM CITydae BeChbMa TPEBOXKHASI.

Bropas nmprunHa «MOHCKO# 00JIe3HM» — 0YeHb BHICOKHIT YPOBEHb KH3-
HH, KOTOPBIii ;1200 aganTHpyeTcsi K CHUKEHHIO TEMIIOB IKOHOMHYECKOI0
pocta. B EBpomne, Hanpumep, KoiamdecTBO pabodnWx 4acoB Ha OIHOTO pabdo-
Taromero cymecrseHHo Hmke, yeM B CIIIA u Anonmn. CtpemieHne K BBICO-
KOMY YPOBHIO JKH3HH, OUEBHIHO, MPETATCTBYET POCTY WHBECTUIIMH M HAKOII-
nenuto. B CIIIA comuanbsHble rapaHTUH MeHbIIE, 4eM B EBpore, 4yTo mosoxu-
TCJIbHO BJIMACT HA JUHAMU3M 3KOHOMUKH, HO U TaM OHHU paCTyT. B eJIoM CTa-
peHHe HaceNeHUs BKYyINE C COLMAJbHBIMH TapaHTUSIMH JJIEKTOPATy JAENaloT
npobiiemMy pedunnTa OroJHKETa U TOCYIapCTBEHHOT'O J10JIra B YCJIOBUSX HU3KHX
TEMIIOB pocTa TPYAHOpaspemuMoil. M 3To eme oxHa NpUYMHA TOTO, YTO
«STIOHCKast 00JIE3HB» MOKET IMporpeccupoBartsb B Epporre.

TpeTbs IpUYMHA: STH CTPAHBI BO MHOTOM IIPEBPAIIAIOTCS B PAHTHE 33 CUET
TOTO, YTO B MHPOBOW CHCTEME OCYILECTBIIAIOT BEIBO3 KAlTUTANA U MOJTYJaloT -
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BUJICH/IBI, & TAKXKE 32 CUET CHJIbHBIX (PMHAHCOBBIX IIEHTPOB M (DUHAHCOBOTO CEK-
Topa. Bece 310 HanmomuHaeT cutyanuio B AHrNM B KoHLe XIX — Havane XX B.,
KOIZ1a IKCIIOPT KaluTana ¥ HaKOIICHUs IMO3BOJBUIM XHTh OYEHb OOJBLIOMY
YHCITy JIIO/eH, AU KOTOpBIX Jedusinus Obiia Omarom. IIpu stom ¢yHT ObLI
oueHb crabmibHbIM. A CIIIA XMBYT Kak paHTbe BO MHOTOM 3a CUeT 0co00ro
MOJIOKEHHUA J0Julapa B MUPOBOM BaJIIOTHOM cucTeMe. bospiine J0X0abl OT 3a-
PYOEXHBIX aKTUBOB MEHBIIE CIIOCOOCTBYIOT SKOHOMHUYECKOW aKTHBHOCTH
BHYTpHU cTpaHbl 1 pocty BBIIL.

B-ueTBepThIX, TTaBHBINA pe3epB dKOHOMHYECKOTO pocta B EBpome, CIIIA
n SInonnn — TexHOJIOrnuecKuil pocT. Ho B yCIIOBUSAX aKTHBHOTO BBIBO3a Kallu-
Tajla ¥ BCE €IIE MMEIOLIEr0 MECTO BBIBO3a IMPOMBIIIIEHHOCTH (XOTS UMEIOTCA
JIaHHBIE U 00 0OpPaTHOM JBIKEHUH) 3TOT (DAKTOp AEHCTBYET OrpaHUYEHHO, IO
KpaifHell Mepe, IOKa HeT MPOPBIBHBIX TEXHOJIOTUN HOBOro nokonexus. C yue-
TOM HEJIOCTATOYHBIX UHBECTULIMM HET U pOCTa cnpoca16. B EBporne 310 cBsizaHO
B IIEPBYIO OUYEpeAb C TPYIHON 3KOHOMHMYECKOW CUTyanued M OrOJUKETHBIMU
COKpAILEHUSIMHY, HO TaK *ke, Kak U B SIMOHUM, CO CTapeHHEM HACEICHHS, MEHee
CKJIOHHOTO K HOBHMHKaM, Oojiee 03a00YEHHOTO HaJMYMEM JICHET Ha YEpHBIN
nenb. [Ipu3Haku «smoHcKor Oone3Hm» nposBisioTes. B CIIIA Taxke Hamuro
YBEIMUYEHNE CKIOHHOCTH WM HEOOXOJMMOCTH K MOTAIICHHIO JOJITOB JIHOO
yMmeHbmeHnto kpeaurosanua. B CIHIA nonmoigHUTENbHO B KadeCTBE AHTHUH-
(GIALMOHHBIX (aKTOPOB ACHCTBYIOT MOHMKEHHE CTOMMOCTH YHEPrOHOCHUTEIIEH,
POCT HAJIOTOB U CTPaxXOBBIX BBIIIAT, yMEHbIICHNE Nedunura 6romKeTa U TOp-
roporo Oayanca. MalleHbKHE IPOLEHTHI MO BKJaJaM TaKXe CHOCOOCTBYIOT
HU3KOH MHQIALIMHK (a TakkKe U BHIBO3Y KallUTaIoOB). JloCTaTOUYHO BaXKHBIM (U HE

' TnoGansusie [TAM cokparumuck Ha 18 % 1o 1,35 Tpau pomapos B 2012 r. KOHKTAJL nporso-
3upyer, uto B 2013 r. IIMU nmo-npexxaeMy OyayT OJH3KH K ypoBHIO 2012 T. ¢ BEpXHHM IIpeIeIoM
B 1,45 TpnH nomrapos. Ilpomecc uX OXHBIEHUs OyzneT Goiiee JUINTENBHBIM, Y€M OXKHIAJIOCH,
B OCHOBHOM H3-32 INIOOAJIbHON 3KOHOMHUYECKON HEYCTOHYMBOCTH M NOJMTHYECKOHW HESICHOCTH.
B cBeTe BOCCTaHOBIEHHSI CPEAHECPOYHOH YBEPEHHOCTH HHBECTOPOB OXHAAETCS, YTO MOTOKU
MMM pocrurnyt 1,6 TpnH poutapos B 2014 r. u 1,8 Tpiax gosutapos B 2015 r. OHako coxpaHs-
I0TCS 3HAYMTENIbHBIE PUCKHU, CBSI3aHHBbIE ¢ 3TMM cueHapueM pocta. Otrok MU u3 pa3BuThix
CTpaH COKPATUIICA IO YPOBHs, OH3K0ro K ypoBHIO 2009 r. B ycnoBHsAX HeCTaOMIBHOCTH YKOHO-
MHYECKHX HEepCIeKTHB TpaHCHaIMoHanbHbIe Kopropanyu (THK) pa3sBuThIX cTpaH HO-IIpexXHEMY
HPHUACPKUBAITUCH BBDKUIATEIBHOTO MOJX0/a K HOBBIM MHBECTULHAM MM OCBOOOXKIAINCH OT
3apyOe)KHBIX aKTHBOB BMECTO TOTO, YTOOBI 3HAYUTENIBHO PACIINPHUTH CBOIO JEATEILHOCT HA Me-
*JLyHapoaHOM ypoBHe. B 2012 r. B 22 u3 38 pa3BUTBIX CTpaH OTMEYAIOCh COKPALIEHHE BbIBO3a
IT1U, xotopoe coctaBmio 23 % obmero cokpamienuss (FOHKTAJ 2013). Pe3ko cokparuics
nputok [TMU B pa3Butkie crpaHbl. B pa3Buthix ctpanax oobem BBo3uMbIX [IMU cymiecTBeHHO
yMmeHbmmics — Ha 32 % — 1 JOCTHT YpOBHS 561 MiIp[ 10Ju1apoB, KOTOPBIH IOCIEHUI pa3 oTMe-
Yajcsi MOYTH JECATh JIeT Has3aj. 3HauuTenbHbld cnan npuroka [IMU  Habmropancs
B OONBIIMHCTBE Pa3BHUTHIX CTPaH, B YaCTHOCTH B EBpomeiickoM coro3e, Ha OO KOTOPOTO MpPH-
[IUTUCH JIBE TpeTH cokpamienus: MupoBsix [TMU. Otmernm Taxke, cornacHo gokiany FOHKTA/J]
(Tam »xe), yBelHUYCHHE HATOTOBBIX O(LIOPOB, HECMOTPS Ha GOPHOY, TO €CTh yACIICBICHUE OU3-
Heca. YBEIMYMBACTCS TaKKe KOJIMYECTBO CTPaH, MpPEMIAralolliX OJIaronpHsTHbIE HalOrOBbHIE
yeroBust gt COC (crenuanbHbBIX GHHAHCOBBIX CTPYKTYD).
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tosnbko B CIIA, HO u B EBporie) siBJISI0TCSI HU3KHE CTABKHU MO KPEAUTaM, 4TO
yMmeHbinaer uHGuAuuo uigepxek (B Poccun, Knurae, Hanporus, BbicokHe
CTABKH MO KPEIUTAM YBeJIHYNBAIOT H3AeP:KKH U HHPISIIMIO).

B-nsTHIX, pa3BUTbIE SKOHOMHMKHU JICMHAYCTPHAIN30BAINCh, B HUX OIPOM-
HYIO JIOJII0 3aHUMAIOT (pMHAHCOBBIE B IIMPOKOM CMBICJIE CIIOBA YCIYTH M 000-
POTBL. A BTOT THI IKOHOMHKH CYIIECTBEHHO OTIMYAETCS OT MPEXKHET0, TaK XKe,
KaK OTIIMYANach WHIYCTPUAIbHAS SKOHOMHKA OT MHAyCTpuanuiytomeiicsa. Ha-
npuMep, ecir kKpu3uc 1970—1980-x rr. ObLT CBA3aH ¢ POCTOM IIeH Ha HEPTH, TO
CETOHS KPU3WC BO3HUKHET MPH PE3KOM IMAJCHUU [EeH Ha He(Th, MOCKOIBKY
3TO pa3opUT O4eHb MHOTHX. CeromHs TiIaBHBIC YTPO3BI — JKIINIIHBIEC «ITy3bI-
pH», IOITOMY SMHUCCHU UAYT TIIABHBIM 00pa3oM B ATy (PMHAHCOBYIO HAICTPOH-
Ky. B Kakoii-To Mepe 3TO UMeeT CXOJICTBO C JOUHAYCTPAIBHOW U paHHEHHAY-
CTPUAILHOM SKOHOMHUKOM, I'JI¢ OCHOBHBIC KaITUTAJIbl OBUIA OTICICHBI OT XO035H-
cTBa (B 00CIYKMBAaHUU TOCYIaPCTBEHHOI'O J0Jira U TOproin). ClyBaHHe «ITy-
3bIpeil» HEBBIOJHO, TAK KaK BJIEYET IOTEPI0 COCTOSHUH M TpeOyeT HOBBIX
HUIL, I71e OBl KarnTaia MOT COXPAHATHCS U PacTH.

B-mecTsix, pazMbeIBaHHE CPEIHETO Kilacca M pocT HepaBeHCTBa. OcoOeHHO
B CIIA, rae crabee pa3BuTa CONMANBHAS CHCTEMa, MOTYUYCHHE TOTIOJTHUTEIb-
HBIX JIOXOJIOB OT AMICCHHU O3HAYaeT POCT WM MOJACp’KaHHE TOXOIOB JTOCTa-
TOYHO Y3KOTO CIIOS JIFOJEH, 9TO BEAET K YBEIHUEHHUIO PACCIOCHHS B PAa3BUTHIX
cTpaHax' . DTO MOKET YCHJIMTb PHCK COLMAIBHOrO HENOBOJIbCTBA. HO pocT
paccioeHus BUACH U B JPYTUX Pa3BUTHIX CTpaHax. JlaHHAs TEHIEHIMS Xapak-
TepHa /sl KpYIHEeHIINX 3amaHblx cTpaH. Takum o0pa3oM, pa3MbIBaHHE Cpell-
HEro Kiacca BeJeT K JNe(IISIMOHHBIM MPOILIECCaM, TaK KaKk COKpaIlarTcs (Win
HE pacTyT) JOXOJbl HACEJIEeHHs, a POCT CPEJHEro Kjacca B Pa3BUBAIOIIMXCS
CTpaHax BIUseT Ha HHQISLHIO.

3akJiouenue. B 11e70M ecTh OCHOBaHUS CUUTATh, YTO CTpaHb! EBpoIbI 3a-
00JIeBaIOT «SMOHCKON OOJIE3HBIOY», & TAK)KE YTO 3Ta «DOJE3Hb» MOXKET Ipo-
TpeccHpoBaTh MO0 HOCUTH XpoHUYeckuil xapakrep. B CIIIA, XoTs 1 B MeHbB-
e CTEeTeH!, TakKe UMEIOTCS MPU3HAKU 3ToU «Oone3Hm». B pesymerare ¢u-
HAHCOBEIC BIIMBAHUS MOTYT CTaTh, Kak U B SITIOHUH, TOCTOSHHBIMHU.

B ycnosusax omnocumensHo HU3K020 cnpoca 8 Mupe He cmoum x#oams Ovl-
cmpotl ungnayuu, obecyenusanus dounapa u opyeux seweti. Hanpomus, smuc-
cuto 6yoym mpebosams éce. OTHAKO COBCEM OECCIETHO Takas SMHCCHS He
npoiinet. ['maBHas Gena — ocimabeBaeT MOTOP POCTa, IKOHOMHUKH YK€ HE MOTYT
pacti 0e3 SMHUCCHU U TOAKAYKH. XyXKE TOr0, OHM HE MOTYT PacTH Jaxe H C
MOJIKaYKOH, B JIy4IlIeM CiIydae e[Ba IUIeTyTCsl WM He nagaroTr. OTciona peaib-
HBIE CHJIBI OM3HEca yXOAAT B (PMHAHCOBBIE U MPOYHE TEXHOJIOTHH, YTO OCJIa0-

"7 B pa3sBUBAIONIMXCA CTPAHAX, HATIPOTHB, MEHbIIAS POJb (PMHAHCOBOTO CEKTOPA BEIET K POCTY
JIOXO/I0B 3HAYHTEIBHOI 4aCTH HACENICHHMs, TO3TOMY TaM HMPOMCXOAMUT POCT CPEAHEro Kiacca 3a
CYET PeanbHOro POCTa YIKOHOMHUKH M POCTa 3HAUCHHS CJIOS 00pPa30BaHHbIX JIOJEH.
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JIA€T MHBECTUIIUHN B PCAJIbHBIC TCXHOJIOTUH. B 1o x)e BpPEMs HAKOIIJICHUE ACHET
npu Gosiee OBICTPOM KX 000pOTE MM OCIA0ICHUH AeIIIHOHHBIX MTPOLIECCOB
MOXET CBITPaTh POJIb IETOHATOPA, TOTJa B KAKOM-TO MECTE JIOITHET OUepeHON
(uHAHCOBBIN ITy3bIph.. [lepeBol IEHEKHBIX OTOKOB B PYroe pycio (3a cyer
(hakTHYECKOro IMOTalIeHUs JIOJTOB C MOMOIIBI0O SMHCCHHM U BBIKYNa IUIOXUX
aKTHBOB) CYIIECTBEHHO HCKa)KaeT MPOMOPIMM M CO3IaeT OONbIIONH HaBec B
BHUJIe TIepeoLleHEHHbIX OHMPIKEBBIX AKTHBOB, KOTOpbIE, CKOpee BCero, W
JonHyT. Pazymeercs, mpeackaszaTh Korjia, T U Kak — KpaiiHe cioxHo. Creny-
€T Y4YWUTBIBaTh Ba)KHBIM MOMEHT: B aKLUM M Apyrue Oymard BKIaIbIBAfOT MHO-
JKECTBO COLMAIBHBIX (JOHIOB M BIAZEIBLEB KAlWUTAJIOB, YTO CAENAET 00Bal
TSDKENBIM TSI BCEX.

BeposiTHO, 1IMKIT TIepeHaKOIUIeHHsT A€HET B MUPOBOW CHCTEME ellle He 3a-
KOHYMJICH, €eIlle MOTPeOyeTCs] HECKOJIBKO JIET, YTOOBI I/Ie-TO HAPBIB MPOPBAJICS.
OnacHOCTh MOXKET YBEJINYMBATHCA, €CJIN B MIPOLCCC KOJIUYCCTBECHHOT'O CMATYEC-
HUSI HAUHYT BTATMBAThCS BCe HOBBIE cTpaHbl (B ToM unciie EIIB), a Takxke eciu
CIIA u fInoHuu He ynacTcsa BBIATH U3 ATOTO MPOLECCa, KaK OHHU IUIaHUPYIOT.
Ectb puck, 4To mpouecc cTaHeT y:Ke HeyNpaBJsieMbIM M MOKeT NMPHBECTH
K 00BaJIy.

Onrako, BO3MOXHO, 4T0 B 2010-¢ TT. medsmroHAbIe (GaKTOPEI COXPaHST-
cs wm paxe ycwraresa. Kak mumert [Ton Kpyrman (2010), mopa Haunaats o-
KyCHPOBATbCSI HA YCTOWYMBOCTH K CHM)KEHHIO M Ha TOM, YTO OHAa O3HAYaeT.
B KOHILIe KOHIIOB, BCE YKa3bIBaeT Ha TO, YTO MbI Oyle€M HMEThb AENIO C nOOAs-
JIeHHOUl IKOHOMUKOU B TeYeHHe 10JIroro BpeMenu. UToObl BBIITH U3 COCTOSI-
HUS TOABJICHHOCTH, MOTPEOYIOTCs Oombiue ycwaus u pedopmbl. Hackombko
3araJHbIC CTpaHbl T'OTOBLI K TAKUM KCPTBaM, IOKAKET BPEMI.
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