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LieHTp MeXayHapoAHbIX MCCNeA0BaHUI SKOHOMUYECKUX LMKAO0B K. Appuru n H. KoHapaTtbesa;
PBrOY BO «OpaoBCKMi1 rocyAapcTBEHHbIN yHUBepcuTeT nmenu U. C. TypreHesa»

Hepasencmeo 6 0oxooax Ovino u ocmaemcs cepbe3Holi npobnemotl
cospemennozo obwecmea. Ilpuuunsl e2o aexcam 6 NPUHYUNAx QyHKyu-
OHUPOBAHUA PLIHOYHOU DKOHOMUKU. M3Menenus 6 nepaseHcmee Hego3-
MOJICHO 00BACHUMDL € NOUYULL COBPEMEHNH020 aubeparusma. 3amo onu
NPEKPACHO ONUCHIBAIOMCA MeOPUell CUCEMHBIX YUKTIO8 HAKONJIEHUS K-
numana [xc. Appueu. B nacmoswee epems nepageHcmeo 00Xo008 npe-
8PAMUNOCH 8 MOPMO3 OANIbHETUIESO PAZGUIMUSL MUPOBOT IKOHOMUKLL.

Kniouesvie cnosa: xpusas Kysmeya, onueapxuueckoe u oemoxpa-
muyeckoe 602amcmeo, ¢asvl MamepuanrbHol U GUHAHCOB0U IKCHAHCUU,
20CY0apcmeeHHoe pe2yiuposanie HepaseHcmea 00X0008, 00X00bl U UH-
secmuyui.

Toma IIukeTTH CTa) MPU3HAHHBIM ABTOPUTETOM B O00JIACTH COBPEMEHHOM DKO-
Homuku B 2014 1., korma omyOimkoBan MupoBoii Oecrcemep «Kammran
B XXI Beke». Muposoii ycniex kauru T. [lukerru, koTopas pasouuiach THpa-
KOM B 2,5 MJIH 3K3eMIUISIPOB, MTOKa3a]l MacIITa0bl UMEIOIINXCSl BOIIPOCOB MO
STOW TeMaTHKe BO BceM MHUpe. B cBoeM Oecrcemiepe aBTOp MCCIEIOBAN MPO-
OJieMy HEpaBEHCTBA U OCHOBHBIE DKOHOMHYECKHUE SIBJICHUSI B MUPOBOIl SKOHO-
MHUKe KaK (akT, HO OH HE aHAIM3UPOBAJ MPUINHEI (OPMUPOBAHHS ITUX 3aKO-
HOMEPHOCTEH U JaKe HEe CTaBWJI Iepe cO00 3a1a4uu BBIACHUTH, TOYEMY B OT-
JeNbHBIE HCTOPUYECKUE TIEPUOIBI HEPAaBEHCTBO YMEHBIIIACTCS, B TO BpEMsI Kak
B IpyTUe — pacrer.

Jler mectes TOMy Ha3aa s HaMHCAN CTAaThIO U MHIUHCKOTO JKypHaia
«World Affairs» mo Teme HepaBeHcTBa (Ajvazov 2013), B KOTOpOit 32 OCHOBY
ObUTH B3ATHI W3MEHEHHs HepaBeHCTBa B dKkoHOoMmmKe CIIIA 3a mocnemHue

* - o
B namsTh 0 Haiiem kosutere myoaukyeMm nokiaan A. O. AiiBa3oBa, NPEACTaBICHHBI UM Ha IJICHAp-
HOM 3acelaHui MeXayHapoIHOH Hay4YHO-TIPAKTHYECKOH KOH(PEPEHLINN «APPUTHEBCKUE YTEHUS» B
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100 et B paMKax aMEpPHKAHCKOTO CHCTEMHOTO IUKJIAa HAKOIUICHHUS KamuTajia
(Teopust JJx. Appurn).
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Puc. 1. HepaseHcteo B CLUA 3a 100 net
HUcmounux: The Middle. .. 2015.

Ha mpuBeneHHOM Bbilie TpaduKe MOKA3aHO, KAK M3MEHSIOCh HEPAaBEHCTBO
B CIIIA 3a mocnenuue 100 ner. Ilepen Benmukoii aernpeccueit 1oxoasl cBepxoOora-
ThIX — 0,01 % nacenenus CILIA — npeBbimanu cpeaHeayieBoi noxon B 325 pas,
a oueHb Ooratoro 1 % mpeBblan cpeaneayieBoi goxon B 20 pas. I[Tocne Be-
JTIUKOH TeNPEeCcCHH HEPABEHCTBO CTAIO0 CTPEMHUTENBHO YMEHbIIATHCS, U B 1960—
1970 rr. moxompl cBepXOOTATHIX MPEBBINIATHN CPETHEIYIIEBOW TOXOA TOIBKO
B 50 pa3, a 1 % Gorarbix — B 8§ pas.

OTO CHIKEHHE HEPaBEHCTBAa MO3BOJIMIIO Jaypeary HobenmeBckod mpemun
Caiimony Kysuerty B 1954 1. BEIIBHHYTB THIIOTE3Y, YTO YCTOHYUBBIA POCT KO-
HOMHKH B KOHCYHOM CYETE IPUBOJIUT K YMCHBIICHUIO YPOBHS HEPABCHCTBA.
C. Ky3Her paccmarpuBai U3MEHEHHE B paclpe/ieieHHH J0X0/I0B, BbI3bIBAEMOE
SKOHOMHYECKUM POCTOM, Kak ero cienctsue. OH mojaral, 4TO HEPaBEHCTBO
YMCHBIIIAETCs, KOT/Ia YKOHOMHKA CTAHOBUTCSI CPABHHUTEIBHO OOraToH, W, TAKIM
00pa3oM, OIHOTO JIMIb SKOHOMHYECKOTO POCTa JOCTATOYHO, YTOOBI U yBEJIH-
YUTH YPOBEHB JI0XOJ0OB B SKOHOMHUKE, U CHH3HUTh ypOBeHb HepaBeHcTBa (Kpu-
Bast Kysnena 0. r.).
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[Toxoxxue npeacTaBICHUS O CBSI3U HEPABEHCTBA M AKOHOMHUYECKOTO pPOCTa
JOMHHHUPYIOT U B COBPEMEHHBIX MEXIYHApPOIHBIX (PMHAHCOBBIX HMHCTHTYTaX
Mupa mo-amepukancku (Pax Americana): Bcemupaom Oanke, MexayHapon-
HOM BaJIOTHOM ()OHJIE U B LIEJIOM B SKOHOMHYECKOM MeiHCcTpuMe. Obecneue-
HHE SKOHOMHYECKOTO POCTa CUMUTAETCS ITOCTATOYHON Mepoil Ui yIydIIeHHS
MTOJIO’KEHHS BCEX TPYTIT HACEICHUS M CHIDKEHISI YPOBHS HEPaBEHCTBA B CTPaHE.

Ho peansHOCTH ompoBepria 3ty runoredy C. Ky3Hena, Tak kak HaYWHAs
¢ 1980-x rr. HepaBeHcTBO B CIIIA (1 BO BCeM Mupe, 0 YeM CBUIETENbCTBYET
ucciegoBanue T. [IMKeTTH) CHOBa CTal0 CTPEMHUTEIBHO PACTH, U Ceidac OHO
Jlake BBIIIE, YeM Obuto mepen Bemukoii nenpeccueii. [lepen kpusucom 2008 r.
noxojst 0,01 % cBepxOoraTeix aMepUKaHIIEB ObLIH BBIIIEC CPEIHEAYIIEBBIX JI0-
xo070B yxke B 350 pa3, a moxoxsr 1 % Oorareix — Gosnee yem B 18 pa3. Taxum
00pa3oM, CHIDKCHHE HEePaBEHCTBA HUKOWM 00pa3oM HE SIBISETCS CIICACTBUCM
pocra 3KOHOMUKH, Kak yoexnan Hac C. Kysuerr.

Eme Oonee nokaszaTenbHOM sBisieTcs TabJIMIA, KOTOpas MOKa3bIBaeT, Kak
M3MEHSUIACH JTOXOJBI Pa3HBIX CJIOEB HACEICHUS aMepHUKAaHCKOro oOmiecTBa 3a
nociuenuue 40 ner.

INCOME LEVEL NUMBER OF PEOPLE AYERAGE INCOME I OVERALL CHANGE 1970-2008 I
Top0.1% 152,000 $5.6 milion +385% ‘)_/U"
Top 0.1-0.5% 610,000 3878,139 +141% A
Top0.5-1% 762,000 $443,102 «90%
.
Top1-5% 6.0 mition $211.476 +59%
N
Top 5-10% 7.6 milion $127.182 +38%
S
Bottom 90% 137.2 milion $31,244 -1%

Ta6n. /iameHeHne 10X0A0B pasHbiX cnoes HaceneHus CLUA
Hcmounuk: The Middle... 2015.

Okazanock, uto y 90 % nacenenus CIILIA ¢ 1970-x rr. mo 2008 1. 10X01bI HE
BBIPOCIIH, & JaXKe YMEHBIIMINCH Ha | %, 3aTO B BEpXHEM Jieruiie caMbIx Oora-
THIX CJIOEB aMEPHKAHCKOTO HACENCHHS JOXOMAbI CTaOMIBHO POCIH, HO CaMbli
BBICOKHH pocT (1mmouTtH B 4 pasa) Habmonancs y 0,1 % cBepxOoraTsix amepu-
kaHieB. Poli Xappoa Ha3pIBal 3TO «OJHUTAPXUIECKUM OOTaTCTBOMY, MPOTHUBO-
TIOCTABJISISI €TO «IEMOKPATHIECKOMY OOTraTcTBY», 0 KOTopoM Medurtan CaiMoH
KysHen. PeanpHOCTE Hampodb onposepria runote3y KysHerna u JOrMbel HEOIH-
oepasibHOro MeiHCTpuMa. OOBSCHEHHS 3TOTO MBI HE HAWIEM B HICOJOTHH
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HeosinOepannu3Ma, 3aTo HaiJeM B TEOPUU CUCTEMHBIX LUKIJIOB HAKOIUICHHUS Ka-
nutanos (CIHHK) [>xoBanHu Appury.

B coorBerctBum ¢ teopueit Jxx. Appurn CLHHK cocroar u3 nByx ¢das:
MaTepHanbHON 1 puHaHCOBO skciaHcuu (Appuru 2006). B Hagane XX B., kak
u B iepuon ¢ 1980-x IT. mo HacTosIiee BpeMs, MUPOBasi 5KOHOMHUKA U 3KOHO-
muka CIIA mHaxommmucs B ¢asze puHaHCOBOH dKcmaHcud, a B 1940-1970 rr. —
B (ha3ze MaTepuasnbHOM dkcnaHcuu. Kak nmokasan JIx. Appuru, ¢asa ¢punanco-
BOM 3KCIIAHCHM BCErJa COIPOBOXAAETCS MOIIHEHIINM pOCTOM HEpaBEHCTBA,
HEM30€KHO 3aBEPIIAIONIMMCS KPH3UCOM NEPEHAKOIUICHNS (PMHAHCOBOTO KallH-
Tajla U (PUHAHCOBBIM KpaxoM, O 4eM YOEIUTEeJbHO CBHAETEIbCTBOBAI Kpax
1929 .

Kpusuc 2008 r. Takxke NODKEH ObUI MPUBECTH K (DUHAHCOBOMY Kpaxy,
Ho ero «3amumy» aeHsramu (QE1L, QE2, QE3 u 1. 11.), a riryOMHHBIE TPUYUHBI
(kpu3uc nepeHakoIIeHus: pUHAHCOBOrO KanuTaia) He Obun ycTpaneHsl. U BoT
YTO UHTEPECHO, B (ha3e PUHAHCOBOII HIKCIIAaHCHH TOCIIOICTBYIOIIEH SIKOHOMUYe-
CKOM MICONOTHEH W MEHHCTPUMOM BCETa SBISETCA JTHOepabHas JOTMaTHKa,
TpeOyromasi MaKCUMaJIbHOW CBOOOABI /IS KaluTala U yXxoJa rocyaapcrsa u3
9KOHOMHKH. B Hawane XX B. 370 ObUTa HEOKJIACcCHKA, ceddyac 3TO Heoaubepa-
nmm3M. Ho yxon ot perymupytomiei ponu rocyaapcTsa, npounsomenmuii B 1980—
90-x rr., Bceraa HEM30€XKHO NMPUBOIUT K MOLIHEHIIEMY (MHAHCOBOMY KOJLIar-
cy, KoTopblil B 2008 I. TOJIBKO OTCPOUMIM Ha BPeMs, «3aJIHB» MHUPOBYIO 3KO-
HOMHKY JICHbIaMH. MUpOBbIE «(HHAHCOBBIE TYpYy» OXHIAIOT €ro B OJIMKai-
mee BpeMs: B 3TOM WIIM K€ B CIEAYIOIIEM rojay, Tak Kak Bce (prHaHCOBBIE
PBIHKHM MaKCHUMaJIbHO «II€PErpeThD» U OBIOT MBICIIMMBIC Y HEMBICIUMBIE MCTO-
pHUYECKHE PEKOPIBI.

B daze maTepranbHON SKCIAHCHH TOCHOACTBO B IKOHOMHYECKOH HJI€0II0-
Ty Bceerja mnepexoAuT K AUPUKUCTCKUM M I3TAaTUCTCKUM 3KOHOMUYCCKHUM
HUJEOJIOTUSIM, TJI€ TOCYIapCTBY OTBOJUTCS NIABEHCTBYIOWAs poib: B XIX B. 3TO
ObLT Mapkcu3M, B XX B. — KeifHcnaHcTBO. B 1930-¢ rT. B COOTBETCTBUH C KEHH-
cuaHckoi uneosnorueit B CIIIA pe3ko ObUIM MOBBINIEHBI HAJIOTH HA OOTaTHIX,
ObLT YCTaHOBIIEH MHHHUMAJIbHBIH yPOBEHb OILIATHI TPYAA, MOOIIPSINCH Ipod-
COIO3BI M JKECTKO PETyJIMpOBANIaCh JEATEIBHOCTh (PMHAHCOBBIX PHIHKOB. Ilo-
CMOTpHTE Ha rpaduK BepxHeH craBku Hayora Ha poxonsl B CLIA u cpaBHuUTE
€ro C BBIIIEIPHBEICHHBIM IpadukoM ypoBHsi HepaBeHcTBa B CLIA 3a 3TOT %€
nuctoprdaeckuii nepuon. OHK aOCOOTHO 3epKATHHEI.
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Top marginal personal income tax rate in USA

Puc. 2. MakcuManbHasi npefefibHas CTaBka MOAOXOAHOrO Hasora
c HaceneHusa B CLLUA

Koraa nanorn nHa 6orateix B 1920-x rr. ObllM MUHHMaNBHBI (24 %), HEpaBeH-
CTBO OBLTO MaKCHMaJBHEIM, H HA000pOT, KOT/Ia BEPXHsS CTaBKa Hajora Ha Jio-
xoasl B 1940-1960-x rr. mocturna cBoero Makcumyma B 90 %, HepaBeHCTBO
YMEHBIIWIOCH 10 MUHHMANbHBIX 3HadeHuH. ImMenHo B stoT mepuon B CLIA
OBLTO CO3[[aHO TAaK HA3bIBAEMOE «TOCYAAPCTBO BCEOOINEro OIaroCOCTOSHUN,
KOTJla CpPeJHUI Kiacc cocTaBiisul Oosiee ABYX TpeTel HaceneHus cTpaHbl. Ta-
KUM 00pa3oM, UMEHHO B YCIOBHUSIX JUPHIKHCTCKONH IKOHOMHKH CO3/IAETCS «JIe-
MOKpaTH4ecKoe 0orarcTBo», o tepmuHosiornu Pos Xapponma. B Hacrosiuee
BpeMsI, KOTJIa BEPXHIS CTaBKa HAJIOTa Ha JoXoasl ynana 1o 30-35 %, HepaBeH-
CTBO Ja)K€ MPEBBICHJIO CBOU NPEbIAyIINe MakCUMyMbl repea Beswmkoit ne-
npeccueit (cMm. Puc. 1). B 1970 1. nons cpenHero kmacca cHusmiachk 10 51 %,
cpemuuii kaace B 1970-x rr. momxy4dan 62 % HAIMOHAIBHOTO JTOXO0JA, TeIeph —
sib 43 %, a pacxo/ibl Ha 3apabOTHYIO IJIaTy B OTHOLIEHHH K BaJIOBOMY HallMO-
HaJIbHOMY JIOXOZY CHU3MINCE Ha 9 %o.
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Shares of gross domestic income: Compensation of employees, paid: Wage and
salary accruals: Disbursements: To persons (W270RE1A1S56NBEA)
Source: U.S. Department of Commerce: Bureau of Economic Analysis
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Puc. 3. Pacxoabl Ha 3apaboTHyl niaTy B OTHOWEHMW K BaslOBOMY
HaumoHanbHoMy goxoay CLUA

Poccuiickne nubepasl yTBEpXKIAIOT, YTO HU3KHE HAJIOTH HAa OOTATHIX HY>KHBI
JUISL TOTO, YTOOBI OHM MHBECTHPOBAIM B POCCUHCKYIO 3KOHOMHKY. Ho 310 ab-
COJIIOTHAS JIOKB!

Ha Puc. 3 mpencraBner rpaguk COOTHOIIEHHSI HOPMBI MPHOBLIH M JOJH
nHBectuiuii B BBII 15 crpan EC, KOTOpBI HArIAOHO CBUAETENBCTBYET, UYTO
4eM BBbILLIE NPUOBLIN y OOTraThIX, TEM MEHBIIE OHH HHBECTUPYIOT B 3KOHOMHKH
CBOMX CTpaH, HO IIPH 3TOM PE3KO PACTET MX «OJIUIAPXHUUECKOEe OOraTcCTBON:
pacxozpl Ha POCKOLIb U MapasuTuieckoe norpedienue. Uem Bolme OyayT mo-
XOJIpl OOTaThIX, TeM OOJIbIIE Y HUX OYJET AXT, CAMOJICTOB, BUUI M 3aMKOB, HO
IIPH 3TOM OCHOBHAsI Macca HaceJeHus Oyner OeHeTh, a CIeI0BaTeNbHO, OyaAeT
C)KMMAThCSI SKOHOMUKA BCJIEJICTBHE TAJICHUSI IJIaTEKECIIOCOOHOTo cripoca oc-
HOBHOM MacChl HaCEJIEHUS CTpaHbl, HO MHBECTUIIUN B SKOHOMHKY paCTU HE 6y-
JyT, TaK KaK CIIPOC yMEHBIIACTCSL.



A. 3. A/iBa3zos 33

S3: Profitquote und Investitionsquote in der EU15, 1975-2006
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Puc. 4. CooTHoweHWe HOpMbl Npubbinn M AoAM MHBecTUumMin B BB
15 ctpaH EC

Hemounur: Huffschmid n. d.

U eme oxnH HarmsHbIi puMep ¢as3bl GUHAHCOBOH Skcnancuu. [locne kpusm-
ca 2008 r. s TOro, YToOBI BEIBECTH U3 KPU3UCA SKOHOMUKY U CTUMYJIUPOBAThH
sKkoHOMHUECKH oapeM, @PC Havana Tak Ha3pIBaeMOE «MOHETAPHOE CMsITde-
aue», wi QE. Yacts Hanevatanabix ®PC nener ycTpemruiach Ha (PHHAHCOBEIE
PBIHKH, ¥ OHM OYEHb OBICTPO IPEB3OLUIN JOKPHU3UCHBIE PyOeKH, a OoJbIast
yacTh BepHyJack B @PC B kauecTBe CBEpXHOPMATUBHBIX 3aMaCOB KOMMEpUE-
CKMX 0aHKOB, HO IIPU 3TOM OT «MOHETapHOTO CMSTYCHUS» PEATbHON 3KOHOMH-
Ke IOYTH HUYero He aocranock. Ha Puc. 4 cepoii nuHuel nokaszaHa pacuups-
IOLIAsACS ICHEXKHAsT Macca, YEpPHOW JMHHMEH MOKa3aHbl M30BITOYHBIE PE3EPBBI
0aHKOB.
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Monetary Base; Total (BOGMBASE)
Source: Board of Governors of the Federal Reserve System
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Puc. 5. PocT aeHexHon 6a3bl B CLUA

Excess Reserves of Depository Institutions (EXCSRESNS)
Monetary Base; Total (BOGMBASE)
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Puc. 6. MIamMmeHeHNs B AeHEXHON Macce U U36bITOYHbIX pesepBaxX KOM-
Mep4YeCcKnx 6aHkoB

BbIBOJ M3 MPUBEACHHBIX (PAKTOB MPOCT: POCT HEPABCHCTBA SIBISETCSI MPOU3-
BoIHBIM (hasel ¢uHaHCcOBOM sKkcnancuu Jiroboro CLIHK u rocnoacrea nubGe-
paJbHON SKOHOMUYECKOH Haeonorni. HepaBeHCTBO, KaKk paKoBas OMyXOIib,
pa3benaeT IIoTh peajbHONH YKOHOMHUKH, MPUBOAS K HEH30eKHOMY (DHHAHCO-



A. 3. A/iBa3zos 35

BOMY KoJulamncy. [ TOJbpKO Hociie TOro Kak 3TOT KOJUIAIC MPOU30iiieT, SKOHO-
MHKa NepexouT K (aze MarepuanbHoi skcriancuu HoBoro CLIHK. Tak 6bu10
90 sier ToMy Ha3aj, Tak ke OyJeT U ceifyac B Ipolecce rnepexona ot ¢assl Gpu-
HaHcoBo# skcnancun Amepukanckoro CLIHK k ¢a3ze matepuanbHON 3KcraH-
cun Asnatckoro CIIHK, xoropsrit mpomsoiiner B 2020-x rT. A moKa x11em!
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