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MUPOBAA 3KOHOMUKA

YAK 339.9

JI.B. BOPOHIIOBA,
Kanouoam 3KOHOMUUECKUX HAYK, 0OUeHm,

I1.H. MATIOLIKUH
Hncemumym skonomuku, ynpasnenus u npasa (2. Kazamv )

F’EHE3UC INMOBAJIbHOINO 3KOHOMUWYECKOIO KPU3UCA

Jokmpunsl dKOHOMUHECK020 TUOEPATUIMA U 2700ATUIMA He CRACU MUP 0M 0YepeOH020 KPUSUCHO20 SUMKA HA
BPEMEHHOT MPaeKmopuy pasgumust. B ces3u ¢ uem 8 cmanmbve paccmampusaromcesi pyHOaMeHmaibHvle npU4Unbsl, npeono-
COUIKU U NPOMUBOPEUUSE COBPEMEHHO20 2/100AIbHO20 KPUSUCA MUPOBOTL IKOHOMUKU.

DKOHOMHYECKAS! ATUTAITHS TIOCTICHUX JICCSTH-
JIeTHI IGMOHCTPUPOBAJIA HaM, KaK MHUPOBAsI XO35TH-
CTBEHHAs CUCTEMa JIBIKETCS K CO3IaHUIO 00IIIe-
CTBa, B KOTOPOM JIOCTYII K UMEIOIMMCS 9KOHOMH-
YECKHM BO3MOKHOCTSIM OyIET PaBHBIM JIJIS BCEX.
OmHAaKO OYeHb CIIOPHBIM SIBIIETCS TO, UTO TAHHBIN
JIO3YHT ICHCTBUTEIHHO KOTIa-HUOYTh BOTIOTUTCS
U peajIn3yeTcs B IIOJTHOW Mepe.

[TpuHIMI TTI00aMM3a1IIMI MEPOBOI 9KOHOMH-
YECKOM CUCTEMBI, TaK PhsTHO MPOIAraH I pOBaB-
IITAIACS B JIMTEPATYPE U TIOAKPETUISIBIINICS YICHH-
SIMA @BTOPHUTETHBIX 9KOHOMHYECKHUX IITKOJI (HEO-
KJTACCHII3M, MOHETApU3M, HEOJTMOSpaIi3M U T.]1. ),
JIOJDKEH 0BT BECTH MUPOBYIO 9KOHOMUKY K BCEOO-
IIIEMY CHUYKEHHUIO U3/IEPIKEK MPAKTUIECKU Ha BCE
MIPOU3BOIMIMBIE TOBAPBI U YCIIYTH, TIOCKOJIBKY TTOJT-
HOE OTCYTCTBHE T'PAHUIL LTS TepeMenieHnii ax-
TOPOB IMPOU3BOJICTBA TABAJTIO BO3MOYKHOCTh PealTi-
30BaTh IPUHITUAIT ONTUMATBHOM KOMOMHAINY (DaK-
TOPOB IS IOCTYDKEHHSI MAKCUMATEHO BBICOKHX KO-
HOMHYECKHX Pe3yIbTaToB. [Jo0aBUM K 3TOMY HeBe-
PpOSITHBIH 3(hheKT SKOHOMHUM OT MaCIITaba MPOU3BO/I-
CTBa, KOTOPBII IEMOHCTPUPOBAIIA HAM TPAHCHAIH-
OHAJIbHBIE KOPIIOPAIIHH, U BCE YBEITMUNBAFOIILYFOCS
TEHCHIINIO K KOHIICHTPAITH KaIrtuTaja.

JIOKTpHHBI 3KOHOMHUECKOTO JTOepain3Ma u
ri100aa3Ma He CIIaciii MEP OT OYEPETHOTO KpH-

3MCHOT'O BUTKA HA BPEMEHHOM TPAEKTOPUU Pa3BU-
Tus. B CBsI31 ¢ YeM BO3HUKAET Psil BOIIPOCOB:

Kozoa nauancs 2nobanvhviii Kpusuc Muposoii
IKOHOMUKU?

Kaxoevt npeonocwinku e2o 603uukHnogenus?

Kax ssonoyuonuposan kpusuc 6 ceoem pas-
sumuu?

Aensemces iu npupooa co8pementozo Kpusuca
MUPOBOL KANUMAIUCIUYECKOU CUCEeMbl NPUHYU-
nUaIbHO HOBOU No ceoetl cymu?

Crienyet cpasy OroOBOPUTHCS, YTO €CIIU ObI He
COBPEMEHHBIE PhIUATH MAKPOIKOHOMUYECKOTO pe-
TYJIMPOBAHUSL, SIPKO BbIpAKEHHASI TPEHMYILIECTBEH-
HO MoHeTapHas nonutuka CoequneHHbix LlTaTos,
WTPABIIHKX MIEPBYIO CKPUITKY B MUPOBOM SKOHOMM-
YeCKOM CUCTEME, BBIPA3UBIIASICS KAK B UPE3MEPHOI
JIOJIIapU3aIIIi MUPOBOM BAJTFOTHOM CCTEMBI, TAK
1 B T€OTOJIMTUYECKOM BIIMSIHUM HA MHOTHE CTPYK-
TYPHBIE ITPOILIECCHI PsiJIa TOCYAAPCTB, TO IITyOOKHE
(ha3bl IMKIIMUYECKUX CIa10B KOHIPATHEBCKOT'O TOJI-
Ka ObLTH ObI TOpa3a0 00J1ee YACTHIM SIBJICHUEM.

B crnoBape M0OXHO HAUTH TUITUYHOE OTIpe/Iie-
JIEHHe 9KOHOMMYECKOT0 KpHu3uca (rped. Krisis —mo-
BOPOTHBIN ITyHKT) — PE3KOE YXY/ALLIEHHE IKOHOMMU-
YECKOI'0 COCTOSIHUS CTPAHBI, IPOSIBIISIONIEECS B
3HAUUTENILHOM CI1a/1e POU3BO/ICTBA, HAPYILIEHUI
CIIOKUBIINXCS IPOU3BOJICTBEHHBIX CBSA3EH, OaHK-

116

MupoBas 3KoHOMMKa



ISSN 1993-047X. «Axkmyanvhole npooaemvl IKOHOMUKU U npagay. 2009. Ne 1.

pPOTCTBE MPEANPUITHIA, pocTe 6e3pabOoTHIIbI, U B
UTOTE — B CHUKEHUH )KU3HEHHOTO YPOBHS, OJ1aro-
COCTOSIHHSI HaceJIeHUs .

Hauagsuuiics MUpOBOI SKOHOMUYECKUI KPH-
3UC TIPEOIPE/IeIeH SBHBIMU MTPOTUBOPEUUSIMU
HEOoJIMOepaTbHOM MOJIEITTH KalIUTAIU3MA U SIBJISICT-
Cs1 CHCTEMHBIM T10 CBOEH MpUpo/ie. XOTs, €CITU TOY-
Hee, OCHOBHbBIE ITPOTUBOPEUHS KJIACCUIECKOTO Ka-
MUTAJIN3Ma BCE 3TU T'OJIbl HE OBLIU PEIlIeHbl U UX
OTKJIa/IbIBAHKE ""HA TOTOM", TIOJT IPUKPHITHEM HEO-
TOepaTbHBIX UACH U "MOTHBIX" TPUHITUIIOB IJI0-
Oanm3alu, 000CTPUIIH UX e11ie OOJIbIIIE.

OCHOBHOE ITPOTUBOPEUME KAITMTAIM3Ma 3aKJTIO-
YaeTcsl B HEpaBHOMEPHOM pacrpeaeIeHUH pruda-
BOYHOM CTOUMOCTH MEX/Ty YYAaCTHUKAMU €€ CO3/1a-
HUs1. OCHOBHBIMU CO3/IATEIISIMU ITPUOABOYHOM CTO-
MMOCTH KamnuTaja sBJISIOTCS Takue (haKTOPhI, KaK
TPy U KanuTtal. B TaHHOM ciiyuae moapasymeBa-
FOTCSl IMEHHO ITPOM3BOJICTBEHHBIE (DAKTOPBI, TO €CTh
paccMaTpuBaeTCs MprudaBOYHASI CTOUMOCTb, 00pa30-
BaHHasl B IMPOIIECCEe TOBAPHOTO ITpou3Bo;icTBa. Co-
31aHre (PUHAHCOBOTO IMPHUOABOYHOI'0O KAITUTAJIa ITOKA
HE paccMaTpHUBaeM, TOCKOJIbKY MIMEHHO ero "'paciim-
PEHHOE BOCITPOU3BOICTBO", OCHOBAHHOE HE HA pe-
aJIbHOM SKOHOMMKE, ¥ IIPUBEJIO BCIO MUPOBYIO KO-
HOMUKY K ITI007TbBHOMY SKOHOMHUYECKOMY KPH3HCY.

C TeyeHreM BpeMEHU HAPYIIIEHUSI BOCITPOU3-
BOJICTBEHHBIX MPOIOPIUNA JTUOO YCTpaHSIOTCS,
MpuyYeM, Kak MpaBUIO, CIIOHTAHHO, JTMOO YCUITU-
BAIOTCS U HAKATUTMBAIOTCA. YTO 1 IMTpOU30I1IIIO HA
CEerOTHSAIITHUI MOMEHT, BO MHOTOM Oj1arosapst Co-
enrHeHHbIM LlITaTam AMepuku.

Bo3spacraroniue cucteMHble TPOTUBOPEUMS
XX B. B CBSI3U C POCTOM OJIATOCOCTOSIHUS OBLITN HE
CIIMIITKOM 3aMeTHBIMU. VX crita)KuBaIv M BEICOKHE
TEMITbI pOCTa 3KOHOMUKH S0-X IT. XX B., U CTUMY-
JIMPOBAHKE COBOKYITHOT'O IOTPEOUTEITHCKOTO CITPO-
ca B mocneayroieM. YToObl oiep>KUBaTh POCT
MoTpeOJIeHUs] BO BCEM MUPE, ITOCPEACTBOM MOHE-
TapHOM MOJIUTUKHU ObLT CO31aH MEXaHU3M YBeJIU-
yeHus ieHexkHoM Macchl. Hy, a ponb nomtapa mpu
3TOM ObLTa O0JIee UeM TPUOPUTETHOM.

O1THUM U3 BaXXHEUIIINX YCIIOBUM pacIIupeH-
HOT'0 BOCITPOU3BO/ICTBA KAIMUTAJIA SIBJISIETCS HEIO0-

'URL: http://www.infocrisis.ru/terms.html

MyILIEHNE CHIYKEHUSI €r0 MPeIeIbHON TPOU3BOAM-
TebHOCTU. OHAKO U3BECTHO, UTO MTPU HEU3MEH-
HBIX CBOMCTBAX KaIuTaja ero npeieibHas mpous3-
BOJIUTEITLHOCTB COKparaercs. CTpaHbl PelaroT 3Ty
po0sIeMy TOCPEACTBOM POCTA TAKOTO KITFOUEBOTO
MOKa3aTessl, KaK MPOU3BOUTEIBLHOCTh TpyAd. Of-
HAKO CO BPEMEHEM Pa3pbIB MEKIY POCTOM MPOU3-
BOJIMTEIBHOCTH TPYJa U POCTOM MOTPEOUTENTLCKIX
PAcX0/I0B HEYKJIOHHO yBeIunBaeTcs. Beixom u3
3TOM AUCTIPONOPILUH ObLT HAMIEH OMISITH JKE MPO-
CTO: POCT JIEHE)KHOM SMUCCUU, HEAIEKBATHO TO/1-
KPEIUIEHHON POCTOM 3KOHOMUKHU.

MupoBoii 3koHOMUYeCcKUil Kpu3zuc B 2008-
2009 rr. HaXOaUTCS HA paHHEU CTa UM, TPOSIBIIS-
SICh ITPEUMYILIECTBEHHO B (PMHAHCOBO cepe, uTo
1 JaeT BO3MOXXHOCTb O(PUIIMATIBHO HA3BIBATH €TI0
TOJbKO (prHAaHCOBBIM. [ Toka 3TM nosb3yroTcs ohu-
LMAJIbHBIE BJIACTH JIJ151 TOTO, YTOOBI HE 00OCTPSTh
1 0€3 TOro BOZHUKAIOIIEE COLIMATbHOE HATTPSIAKe-
HUe B o011ecTBe. AHAJIN3 TPUYUH, CTPOBOLIUPO-
BABIIIMX TAKOW 3KOHOMUYECKUI TucOaIaHC, JaeT
OCHOBAHMSI [10J1araTh, YTO CIIOKUBIIASICS CETOAHS
CHUTYalIs1, K COXKAJICHUIO, MOYKET HOCUTh JOCTATOY-
HO JI0JITOBPEMEHHBIN XapaKTep, BCTYIUB IOCTIE
crajia B HeOIpeIeJIeHHYO ITo cpokaM a3y periec-
cun. OG0OCHOBAHMEM TAHHOT'O Te3HCa SBIISIETCS
AHAJIN3 IIPEIIOChIIOK COBPEMEHHOT'O 3KOHOMUYEC-
KOT'0 KpU3HCa U 3aKOHOMEPHOCTEH, CITPOBOIIUPO-
BaBIIIHX €rO.

B Hacrosimii MOMEHT Mbl HAOJTI0/1aeM II1y00-
KM€ CI1a/Ibl MPAKTUYECKU BO BCEX OTPACIISIX HAPO/I-
HOT'0 X034iCTBa, (PMHAHCOBBIN CEKTOP SABIISIETCS
TOJIKO OJHOM U3 €r0 COCTABHBIX YaCTEH, XOTSI U
HEMAJIOBAKHOU.

[Tpuparenme kanurana 10JKHO ONIMPATHCS HA
peasbHbIE Pecypchbl. Y 5KOHOMHYECKOTO POCTa AOI-
HBI ObITh OObEKTUBHBIE U BITOJTHE OO BSICHUMBbIE
(baKTOpBbI, KOTOPBIE MOXKHO JIETKO OCO3HATh. TeM-
bl pocta BBIT cepenunbl XX B. 4eTKO BITUCHIBA-
FOTCSI B TOBBIIIATENIbHYIO BOJIHY IIUKJIAa MUPOBOI
9KOHOMUKH. 371eCh HAJIULIO TIEPUO/T KOJIOCCATTBHO-
r'0 pOCTa COBOKYIHOTO cIipoca rocie Bropoii mu-
POBOI BOIHBI, TPO3BaHHBIN B TUTEpaType "Mmoc-
JIeBOEHHBIM pocToM". KeTaTu, rpaMOTHOE UCTIONb-
3oBanue CoequHenHbiMuU LlITaTamu naen kousep-
CHU BO MHOT'OM IIOCIIOCOOCTBOBAJIO YCKOPEHHUIO X
TEMITOB 3KOHOMHUYECKOT'O POCTA.
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CyniecTBYIOT 00BEKTUBHbIE TOKA3ATENH, CO-
[JIACHO KOTOPBIM 3KOHOMHKA JIEMOHCTPUPYET CBOIO
COCTOSITENIbHOCTh WJTH, HA0OOPOT, — O0JIE3HEHHOE
cocrosinue (BBIT, TeMIibl 5kOHOMHYECKOTO poCTa,
COCTOSIHHE TJTATEKHOT0 OallaHCca TOCy1apcTBa, ypo-
BEHb Pa3BUTHSI OTPACIIEH, HA KOTOPbIE OIIMPAETCS
HKOHOMHKA U IPOMBIIUIEHHOCTb F'OCYIaPCTB, YPO-
BEHb rocy1apcTBeHHOro goura (puc. 1-4)). Kcra-
TH, BAJTFOTHBIN KYpC — 3TO TOT COATAHCUPOBAHHBII

MOKA3aTelb, KOTOPBIH JOJDKEH OTOOPAKATh COCTO-
SIHME 9KOHOMMUKH CTPaHbl. Y HE3I0POBOM 3KOHO-
MUKH 3TOT MTOKA3aTeNh TOJHKEH MaaTh, 4 HE PACTH.

Hcnonb3oBanue Coequnenubimu Lltatamu
CBOET'0 MOITHOT'O MOJIMTUYECKOTO Pecypca Mo3Bo-
JISITO TOPMO3UTB aJIEHUE HEKOTOPBIX MAKPOIKOHO-
Muueckux rnokasateneil. Tak, passepayras CLIIA
BoitHa B FOrocnmaBuu 90-X chirpana mpoTUB pas-
BUTHUS ITpOEKTa "eBpo".
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Puc. 1. U3menenue BBII u npombimiennasi ungasuusa B CHIA*

* Xazun M. Teopust kpusuca. Jlokiaa Ha koHpepeHiun B T. MoaeHa, Utamus, 9 uronst 2008 r. — URL: http://

worldcrisis.ru/crisis/473153
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Puc. 2. JJoaru ¢eaepajibHOro npaBuTeIbCTBA, JOMOXO03SIiCTB U COBOKYNHBIH 10JI CyObeKTOB
skoHomuku CIIIA*

* Xaszun M. Teopus kpuszuca. [{oxnian Ha kondepenimu B r. Moaena, Mramus, 9 ntons 2008 r.— URL: http://

worldcrisis.ru/crisis/473153
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Puc. 3. Caapao naarexunoro oaxanca CLIA*

* Ucrounuk: nanawie HanmonanpHoTo 6ropo skonomuueckux uccienoanuii CIIIA (NBER) (pacueTtst

aBTOPOB).
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Puc. 4. Poct 6rom:xernoro gedpunura CLIA

"Harra skoHOMUKa 3HaYUTEILHO ocabiieHa B
pe3yJIbTaTe )KaTHOCTH 1 O€30TBETCTBEHHOCTH He-
KoTOophIX U3 Hac", —noauepkHy [Ipesuaent CLITA
Bapax O6ama Ha cBoeii nHayrypanuu [1].

Korna CILIA — cTpaHa, Bce UCTEKIIee CToIe-
THE ITPETEH/TYFOIIAs 1 OIIIYIIA0ITAst Ce0st MUPOBBIM
JUJIEPOM, — ITOTYBCTBOBAIIA COOU B CBOEH IKOHO-
Mmuke? Ha B3ry1s11 aBTOPOB, HAYaII0 3TOMY ITOJIOMKE-

HO y>e B 60-¢ rr. mponutoro crosnetusi. C Toro Bpe-
MEHHU CTaTUCTUKA IEMOHCTPUPYET MaJeHUE ITpe-
JIeTTbHOM MPOU3BOIMTEIbHOCTU KanuTaia B CIIA.
DTO HATJIAIHO BUAHO HA pUC. 3.

OnacHbIM cTas [JI00ATBHBIN XapaKTep IKOHO-
MUYECKOT'0 KPU3HCA, PELIETIT BBI3IOPOBIIEHUS KO-
TOPOr0 MUPOBOM UCTOPHEH ellie He ObLI TPOIHU-
caH. Bce 3aBUCUT OT TOTO, KaK CKOPO CIIOKUTCS
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HOBasi MUPOBasi 3KOHOMUYECKAs CUCTEMA, KOPEH-
HBIM 00pa30M OTJIMYAIOIIASICS OT HIHEUTHEH Kak
CBOUMH MHCTUTYLIMOHAIBHBIMU ITPUHIIUIIAMU, TAK
U OIpe/eSIEHUEM JIMIUPYIOIIUX MTO3ULINI OTBET-
CTBEHHOCTH B IT100a7IbHOM MacilTabe, Tak CKOpo 1
Oy/eT MpomnMcaH ClieHap1ii HOBOT'O IJI00AJIbHOTO
sKOHOMMUecKoro muponopsiaka. Ho yxe ceituac
ctajo o4eBUAHBIM hakToM, uTo CLIA nmoTepsiim
CBOM JIMAUPYIOLIUE MO3UIIMNA 3KOHOMUYECKOMN
CBEPX/IECPKABBI.

Obs3amenvHo U cO8peMeHHOU KANUMaaucmu-
UeCcKoll cucmeme HyHceH ceepxauoep, Onpeoeisio-
Wil paccmano8Ky Cul U nponopyuu IKOHOMuUYeCc-
K020 Kpy20060poma 6 mupe?

Bo Bpemst Bropoit MupOBOIi BOMHBI B paMKax
TUIaHa BOGHHOM MOMOIIM cTpaHam-coro3Hrkam CILLTA
CHAOKAITN M BOOPYKAJIM CTPAHbl AHTUTUTIIEPOBCKOM
koanmuuuu. Kpenuts o Jlena-nusy, BergaBaeMbie
COIO3HHMKAaM, B IIEPBYIO ouepeb BemukoOpuranum u
CCCP, ortauMBaIvch 30JI0TOM, TaK KaK BATFOTBI JIPY-

TMX CTpaH ObUTH 0OeclieHeHbI MH(ISLIMEH, XapaKTep-
HOW JJTs1 CTPaH-y4aCTHUIL] BOEHHBIX JEUCTBUM.

[t Bororoiyx ctpaH Bropas MupoBasi BoiiHa
cTajia KOJIOCCATbHBIM Oe/ICTBUEM, YHECIITUM MUJLITH-
OHBI YKU3HEHN U MPUHECILIM OTPOMHBIE pa3pyIIeHHUsI.
Ho gy CIIIA MupoBasi BoiiHa cTaia 4eM-TO BpoJie
"momapka cy1b0Obl", TO3BOJIUB IMOAHSATH MHTyCTPH-
asbHYI0 Mok (B iepros ¢ 1939-1944 rr. BBIT CILIA
BBIpOC Oosbie yeM B 2 paza — ¢ 790,7 mupa
B 1939 1. 10 1806,5 Mitp B 1944 1. (puc. 6); utsi cpaB-
HeHusl, HakaHyHe Bemukoit enpeccun B 1929 r.
BBII coctaBun 865,2) 1 6;arogaps rmiatexam 1o
JleHa-mn3y coCpeoTOUNTh B CBOMX pe3epBax OoJiee
70% MHPOBOTO 3ar1aca 30J10Ta.

Bo MHOTOM 3T0 06CTOSITENBLCTBO 14710 HEOCTIO-
pumoe npeumyitectso CIIIA B onpeneneHnu nmpu-
OPUTETOB NpU (POPMUPOBAHUU MOCIEBOECHHOM
(hMHAHCOBOI CUCTEMbI — HA KOH(EepEeHIH, KOTO-
past mpoxoauia B utose 1944 r. 8 bperron-Byice
(urrat Hero-I'emmimp, CILIA).

1950 1960

1970 1980

1990 2000 2010

Puc. 5.

JAunHamMuka npenenbHoii mpousBoauTebHocTH Kanutaia B CIIA [2]

BBI1 CLUA B ueHax 2000 roaa
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Puc. 6. BBII CIIIA B nenax 2000 roga *

* Mcrounuk: mannbie HanmonansHOTO Ot0pO 9koHOMMUeckux uccienoBanuii CIIIA (NBER) (pacuerst

aBTOPOB).
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TTocnenuue cempaecar net CLIA mmbo nmenu
MOHOTOJIbHBIE MTO3UIIMHU B BATTIOTHO-(DUHAHCOBOI
cdepe, OO MBITATHUCH UX BOCCTAHOBUTH. BperTon-
Bynckas cucrema 1944 r. ycraHoBWIa JIMAUPYIOLITYEO
POJIb oJIJIapa B CUCTEME MEKAyHAPOIHBIX pacue-
TOB M IIPUBSI3KY €r0 K 30510TYy. CTaOMIbHOCTD BATIOT-
HBIX KYPCOB OOJIBIIIMHCTBA CTPaH MUPA I0JDKHA ObITa
00ecreunBaThCs IyTeM UX MPUBSI3KY K 10JU1apy. B
KoHI1e 60-x IT. XX B. CHICTEMa 30JI0TOI0JTIAPOBOTO
CTaH/IapTa HaYasIa JOKA3bIBATH CBOIO HECOCTOSITENTh-
HOCTb, ¢ 1971 1. 3Ta cucTema repecrasia CymecTBo-
BaTh, a CLLIA Ha Bpemst yTpaTuiiv CBOU MO3ULIHH.

[ecTrnecsiThie-ceMUIECSIThIE —3TO FOJIbI, KOT-
J1a TTO3ULIMH JoJiIapa KaK pe3epBHOM BATIOThI HA-
YUHAIOT 0CIa0eBaTh. DKOHOMMYECKAS MOJIUTHKA
CIIIA 6pL1a HamTpaBIeHa Ha TOCTOSIHHOE PaCIITH-
pEeHME T0JUTapOBOM 30HBI, SBIISIBIICHCS OHOBpE-
MEHHO 30HOI OCBOEHHS AMEPUKAHCKOT O KaruTata
Y PBIHKOM COBITA TOBAPOB, KOTOPbIE CITOCOOCTBO-
BaJIM PA3BUTHIO IPOLIECCOB HAYYHO-TEXHUUECKO-
ro mporpecca (HTIT) BayTpu CILIIA. Ho nmporiecc
paCIIMPEHHs T0JUTAPOBOM IKCITAHCHU B YCIIOBUSIX
XOJIOAHOM BOMHBI ObLT OrpaHuueH. B To ke BpeMst
OKpernire (PUHaHCOBO-3KOHOMMYECKHE IICHTPBI B
cTpaHax 3amaaHoi EBporibl 1 SITOHUM BBITTYCTH-
JI1 COOCTBEHHbBIE BATIOTHI, CIOCOOHBIE KOHKYPHU-
POBATh C 1OJJIAPOM B KauecTBe pe3epBHBIX. COOT-
BETCTBEHHO YBEJIMYMBAINCH 30JI0TOBAJIIOTHBIE
pe3epBbI ITUX CTPAH, BEIPAKEHHBIE B J0JIIapax.

[Tpupoct BAIIOTHBIX pe3epBOB BO BCEM MUPE
B 1950-x rT. cocTaBisui 0koy10 580 MIIH JOJUI. BTO/,
B 1960-x yBenmmumiics go 1,6 mupa, aB 1970 1. n0-
ctur 12,2 MiIp/T 1 B CIIETYIOIIEM FO/Ty PABHSIICS YKe
26,6 mipI.

OpnHako, B 1968 r. @panius norpedoasa 0o-
MEHATh 750 MIJIH JOJUTAPOB HA 30JI0TO B COOTBET-
ctBuM ¢ bperTon-Byackumu cornaieHusMu. 3a
®pannyeit nmotsxnyck Lientpodbanku ['epmanum,
Kanazgpi, Bemnmkobputanuu v Ipyrux CTpaH-yJac-
THU1l bperTon-Bynckux cornamenuii. B pe3yibra-
Te 30510ThIe 3anachkl CLIA cokpaTUICh 10 KPUTH-
YECKUX Pa3MepPOB, YTO ITPUBETIO K BPEMEHHOM ITpH-
OCTAHOBKE OOMEHa J0JUIapa Ha 30JI0TO.

K tomy Bpemenu nepuriut CILIA 1o ctathsim
Oo(pUIMATBHBIX PACUETOB JTOCTUT HEOBIBAIIBIX Pa3-
mepoB — 10,7 mupa nosut. B 1970 r. u 30,5 mupa
nomt. B 1971 r., mpu makcumyme B 49,5 MiTpA TOJUI.

(B TOIOBOM HCYMCIIEHMH) B TPEThEM KBapTaje
1971 r. IlstHanuatoro aBrycra 1971 r. CLLIA 06bs-
BWITU A€OIIT 110 10JIapY, TPUOCTAHOBUB €0 KOH-
BEPTAIIMIO B 30JI0TO.

ITocnenyromias neBanbBaiys 10JuIapa mpuBe-
J1a K TOMY, YTO CTOMMOCTB BEAYIINX BAJIIOT MUpa
OTHOCHUTEJILHO MPEKHETO I0UIAPOBOI0 MApUTETa
BbIpOCa Ha 7-19%. BeneacTBre 3TOro BBIpOCIn
MMPOBBIE PE3epPBbI, KOTOPHIE B iepuoj ¢ 1970 no
1972 rr. BeIpOCu 60J1e€ ueM B 2 pasa, U 3TO yBe-
JIMYEHUE TPOU3OIILIO MOYTH UCKITIOYUTEIBHO 32
CUET HAKOIUJICHUS PE3EPBHBIX BATIOT, ITPEKIE BCE-
ro nosutapos CILIA [3].

Pas0yxias nommapoBast Macca B KOHEYHOM UTO-
r'e BbUIMJIACh HA TOBAPHBIE PHIHKH, YTO IMPUBENIO K
rPOMATHOMY CIIPOCY Ha ChIPbE U TOBAPHI TPOU3-
BOJICTBEHHOI'O HA3HAYEHHs1, KOTOPbIE OKA3AJIUCh B
neduiTe U pe3ko MOTHSUTUCH B 1ieHe (puc. 7).
Bo MHOTOM 3TOT mpoliece yCHITUIICS B pe3yJibTaTe
nerictBuii crpan-wieHoB OITEK u nmpusen B uto-
'€ K 3HEpreTudeckomy kpusucy 1973-1974 rr.

C xonna 40-x 1 1o Hayasa 70-x IT. Mpo1oJDKa-
JIACh MOBBIIIATEIbHAS BOJIHA COTTIACHO KOHAPATh-
€BCKOM TEOPHH IJIMHHBIX BOJIH B 9koHOMUKE. Ho
y>ke B Hauasie 70-X BO3HUKJIA MpoOjIeMa — CHUXKe-
Hue 3¢ GEeKTUBHOCTH BbIBO3a KanUTa1a. PDAKTOPBI
bperron-Bynca n miiana Mapimana yxe ucuepna-
71 ce0s1, 2 HOBOM MapaIurMbl pa3BUTHS ITPUITyMa-
HO e1ie He 0bU10. B Hayane 70-x HAUMHAETCS CHU-
KeHue cpeaHelt 3apadoTHoit atel B CHIA, He-
YKIJIOHHO Ta1aeT 3¢ (eKTUBHOCTD KaluTala.

OCHOBHBIMM MPUYMHAMU KPU3HCHOT'O COCTO-
STHUS] MUPOBOY 3KOHOMUKHU 70-X BCEe-TAKH MOXKHO
CUMTATh HAYAJIO MOHWKATEIbHOU BOJIHBI LIUKJIA.
HMmeHHO 3TOT nepro/1 03HAMEHOBAH MOSIBIIEHUEM
HOBO cTaiuu PUHAHCOBOTO KaUTAIU3Ma, TEO-
PETU3UPOBAHHOIO MOHETAPUCTAMU BO IJIaBE C
Munronom @puamenom. C nanHoro neproaa "du-
HAHCOBBIE MMy3bIpHU' HAXOIAT 7151 ce0s1 HayuHOEe 000-
CHOBaHUE. DTOT BUTOK (PUKTUBHO JIAET KAIUTATY
MOYBY JIJIs1 HOBBIX ICTOUHUKOB pocTa. HaunHaet
MPOIBETATh PHIHOK JIEPUBATUBOB, BHICOKOTEXHO-
JIOTUYHBIE OTPACIIU OOEHIAIOT JOTIOJIHUTENIbHbIE
MPUOBLIH, yYETHAS CTABKA CTAHOBUTCS PEAJIbHBIM
pbhIYarom peryanpoBanusi. UHCTpyMeHThI MOHe-
TApHOM MOJUTUKH — yUETHAS CTABKA U IEHE)KHAS
SMUCCHUS — CTAHOBSITCSI HEBEPOSTHBIM COOJIA3HOM
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Puc. 7. /lunamMuka ueH Ha TOBapbl NPOU3BOJACTBeHHOro HazHavyenuss B CLIIA*

* [To nanabeiM U.S. Department of Labor

CTUMYJIUPOBAHHS COBOKYITHOTO TIOTPEOUTEITHCKO-
'O CIIpoca BO BCEM MHUPE.

Poct ¢puHaHCcOBOTO CeKTOpa, phIHKA 00s13a-
TEJTbCTB HUYEM He MTOIKPETUISIICS, COOTBETCTBEH-
HO OCHOBHOE ITPOTHBOPEYHE TPUPAIIECHHS KaITH-
Tajia He Peliajoch, a B OYePETHOM pa3 OTKIIa IbIBa-
JIOCh, TaK KaK KKIBIN pa3 I TOr0 HAXOIUIIHUCh
Ppa3IIYHbBIE CIOCOOBI.

Ha npoTspkeHnu mocneTHuX IByX AeCATHIIC-
THit He TotbKo noTpedsenue B CLLA, HO 1 pocT
MUPOBON 9KOHOMHKH TOIICPKUBAIIUCH 3a CUET
KpeAUTOBAHUS HaceJIeHUsI (TTPEK/Ie BCETo 3arma/i-
Horo "cpenHero kiacca'). 1,2 TpiH 10J11. — TAKOB
00'beM PhIHKA PUCKOBBIX UITOTCUHBIX KPEIUTOB B
CIIA. 3anepuon ¢ 2001 o 2006 rr. ero poct co-
craBmi 411%.

BbIBO3 TpOM3BOICTBA B CTpaHbI, B U30OBITKE
HaJIeIEHHBIE TPYAOBBIMHU pecypcaMu (COOTBET-
CTBEHHO C 00J1ee HU3KMMH TPYIOBBIMHU H3/IEPIKKA-
MH ), TTO3BOJISLT HEKOTOPOE BpeMsI ITOJIy4aTh IMPHU-
OaBOYHBIN KAIMTAII U OTIPABIISATH €70 HA KPEe/IU-
ToBaHue "cpenHux ciaoeB" 3anaaHoro mupa. Ho
BO3HHKAIOIIEe TPOTUBOPEUNE MEXKIY OTPeOu-
TEITLCKUMU PIHKAMU PA3BUTHIX CTPaH U IIPOM3BO/I-
CTBEHHBIMH PhIHKAMU PA3BUBAIOIIMXCS CTAJIO OUe-
PEIHBIM IIIATOM K [JTOOATEHOM 3KOHOMIYECKOH Ka-
tacTpode. [1emo B TOM, UTO BBIHOC ITPOU3BOJICTBA

13 Pa3BUTHIX CTPAH €CTECTBEHHBIM 00Pa30M I0-
HUXKaJI €ro MOTPEOUTETLCKHE BOBMOXHOCTH, B TO
BpEMs1 KaK MOJTyYeHHAs] SKOHOMHUYECKAsI BBITO/IA OT
CTOJIb MACIITAOHOM SKOHOMHHU HA TPY/IOBBIX U3EP-
KKax MO3BOJIsIA KPeIUTOBATh TOTpeOUTeNei B
Pa3BUTHIX CTpaHaX BO Bce OOIbIINX 0ObeMaXx.
OcHOBHBIE TPUHLIMITBI MUPOBOM 3KOHOMHUYEC-
KO CHCTeMbI, OCHOBAHHbBIE HA MEXTYHAPOHOM
pasaeNeHny TpyAa, OTKPBITOCTH 3KOHOMUK, B3aU-
MO3aBUCUMOCTH CTPaH OT [TOCTABOK APYT APYTY KaK
MIPOU3BOJICTBEHHBIX ()aKTOPOB, TAK U IPOU3BOAM-
MBIX C MX TIOMOIIIBIO TOBAPOB, el1ie OoJtee ycyryou-
JIV CJIOKUBIIYIOCS] KOHBIOHKTYPY MUPOBOT'O PhIHKA.
VYuyacrusiimecs BaIOTHbIE U KPEIUTHBIE KpU-
3uChI B 90-¢ rr. XX B. IOAOPBAIN YBEPEHHOCTH B
TOM, YTO YCKOPEHHBII POCT 3KCIOPTA KAIUTaIa KaK
B paMKax pa3BUTHIX CTPaH, TAK U U3 Pa3BUTHIX B
Pa3BUBAIOIINECS, — OAHO3HAYHO MOJIOKUTETBHOE
SIBJIEHHUE, CTIOCOOCTBYIOIIEE SKOHOMUUECKOMY POCTY.
[Tocnennue roapl MPOXOIUIH MOT IO3YHTOM
Pa3BUTHS [NIOOATILHOTO phIHKA MOTpediienust. Kmo
Oy0em unu 0o12icer e20 KoHmpoauposams? O0UI-
HO, UTO O] BUAOM PELICHUS] 3TOU TPOOIIEMBI pe-
1IaJiach 3a1a4a JJOCTYHKEHUSI MUPOBOTO TOCTIO/ICTBA.
HecMoTpst Ha 00BEKTUBHYIO IPUPOY COBPE-
MEHHOT'O I7100a7IbHOTO SKOHOMUYECKOT O KPU3HCa,
Ga3upyIOIIyIOCs Ha Hepa3pelMMOCTH ITPOTUBOPE-
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YUl KAMATATUCTUYECKON (POPMBI XO35IIICTBOBAHUS,
[IyOWHA ero ycyryoniach HOCTOSITHHBIM OTKJIA IbI-
BaHUEM OCTPbIX (hOPM ITPOSIBIICHUI TAKOT'O MPOTHU-
BOpeuusi, 1 0oJiee TOro, MoJyYeHueM NpeaeIbHOM
JIOXOIHOCTH MILTIO30pHOT O XapakTepa. Ha nanHyro
CHUTYaLIMIO HAKJIAbIBAIOTCS HEpa3pEIMMBbIE 10 CHX
MO MPOTUBOPEUMSI COBPEMEHHOT'O MUPA, ITOPOXK-
JICHHBIE TIIo0anmm3anueii. J{BaanaTeiii BeK 000-
CTPWI MPOOJIEMY UCTOLLIEHUS TPUPOIHBIX PECYP-
COB M OypHOT0 pocTa HacesieHus ianeTbl. Ha one
pocTa HAPOAOHACEIIEHUS] IKOHOMUYECKUH POCT
JIETKO OOECTIEUMBAJICS 3a CYET IIPOTPECCUPYIOILIETO
COBOKYITHOTO cripoca. OrpaHU4eHHOCTh PECYPCOB
MIPEAIOoNaraer B OyayieM ucueprianie BO3MOKHO-
CTH TAJIbHEHIIIETO paCIIMPEHUS] PHIHKOB CObITA.
@aKTOPBI pOCTA SIKOHOMUKH 32 CYET YBEITUUCHUS
COBOKYIHOT'0 CIIpoca ObLTN HAWAEHBI U BOIUIOTH-
JIUCh B yBeTMUEHUN 3 PEKTUBHOCTHU MOTPEOICHNSI.

JBanuaTelii Bek ObLT O3HAMEHOBAH Oecrpelie-
JIEHTHBIM POCTOM COBOKYITHOT'O CITPOCA, YTO U 5IB-
JI7I0Ch OCHOBHBIM JIBUTATEIEM 9KOHOMUYECKOTO
pocra. CHauasa 3a c4eT eCTECTBEHHOT O MPUPOCTa
HAaceJIeHMs BO BCEM MUPE, 3aTEM — 3a CUET YBEJIU-
YEeHHUs JOJIM PaOOTAIONIHNX KEHIIIUH B )KOHOMUKE.
OaHOBPEMEHHO € 3TUM IIPOUCXOIUT MTPOIIECC Ma-
JIEHUs1 peasIbHbIX CTABOK 3apaboTHOM raThl. Poct
MPOU3BOJICTBA B PA3BUBAIOIIMXCS TPOMBIIIUIEHHBIX
CTpaHax IpU3BaH ObLT 0OCITY>KUBATh MOTPeOIeHNE
GoraTbhIX pa3BUTHIX CTPAH (MPEXkKIE BCErO rocy-
napctB ECu CILIA).

[Tanenue cipoca B pa3BUTHIX CTPAHAX HE a/1EK-
BATHO POCTY MOTPEOIICHNSI CPETHHX CIIOEB B 00CITY-
KUBAIOIIMX cTpaHax. [ [poucxomur naieHre peaib-
HBIX JIOXOJOB TPYISIIMXCA B ""CTAPbIX MHIYCTPHAITb-
HBIX CTpaHax', a B CTpaHax, Ky/a 3TH POU3BOICTBA
OBLIHN ITEPEHECEHBI, TEMITbI POCTA I0XO/I0B HACeJIe-
HUS He JOTHAJIM CTPaHbl "'TiepBoro Mupa'.

B nocneninue rojipl yncToe najieHue peaaibHbIX
JTIOXOZI0B IIPUKPBIBAJIOCH POCTOM MOTPEOUTEIILCKO-
ro KpeautoBaHusi. OTHAKO T0JKHBI CYIIIECTBOBATh
(akTopsbl, obecrieunBaroIme ero poct. Mx, kax yxe
OBUIO OMKCAHO, B JOCTATOUHOM KOJIMUECTBE HE
HaOPaJIoCh.

Breixo/1 momnbITanch HAWTH Kak 3a CYeT WILTIO-
30PHO 3aBbIIIIEHHBIX 3KOHOMUYECKUX MOKa3aTese
KOPIHOPATUBHBIX PUOBUIEH, TAK U 32 CYET HEYK-
JIOHHO BO3PACTAIOLIEH IEHEKHOM U, TPEXIe BCe-

ro, 1ojuiapoBoit amuccuu. [lnaueBHast ucropus
komrtanud ENRON — sipkuii ToMmy ipumMep?.

Ho pa3nuiia B BO3MOXKHOCTSIX TOTPEOICHHS U
pOCTa COBOKYIHOT'O CIIpOoca 00ecreunBaIach He
TOJIBKO 32 CYET pOCTa 0OBEMOB PeaTbHON SKOHOMU-
KM, HO ¥ 3a cueT (pruHaHCOBOM amuccun. Mcuepnas
BO3MOKHOCTH POCTA 32 CYET UMEIOIIUXCSI PECYPCOB,
100aTbHASI SKOHOMUKA HAUMHAET MACCOBBIM 3aXBAT
Oy TIyIIMX I0XOA0B [OCPEICTBOM MACCOBOTO I0JITO-
cpouHoro kpeauToBanus. Ho maHHbIi moaxon npes-
CTaBJISIET OMACHOCTD, ITOCKOJIbKY MBI TOTPeOIsieM
Oyay11Me JOXO/IbI yKe CETOJTHS, HE 3aTyMbIBAsICh O
TOM, 32 CYET YETO OHU JOJKHBI BOCTIOJTHSITHCS. ITOT
Pa3pbIB JOJIKEH ObLT KOMIIEHCUPOBATHCS KAK MU-
HHUMYM POCTOM peajIbHbIX OTpaciieil, a He (puHaH-
COBBIM ITy3bIpEM, KaK (DAKTUUECKH MPOU3OIILIO.

Taxum o6pazoM, ceroaHsIIHIN MUPOBOM IKO-
HOMUYECKHI KPU3HUC SIBIISIETCS IO CBOEH ITPUPO/IE
MOPOKACHUEM KAITUTATTUCTUYECKUX IPOTUBOPEUHIA
C U3PSTHOM JOJIeH TOTIOTTHUTETbHBIX (PaKTOPOB.

1. HepaBHOMEpHOE pacIipesie/ieHre MpruoaBoy-
HOM CTOUMOCTHY MEX/Ty YYACTHUKAMU €€ CO3/IaHus,
KOTJa pOCT CITPOCa He JOTOHSIET MPUPOCT KaruTa-
7a. YcyryomsieTcs CUTyalus OTKIIAAbIBAHUEM pellie-
HUSI JAHHOTO MMPOTUBOpeUHs ""Ha MOToM".

2. CHmxeHMe TpeAeTbHON TPOU3BOAUTEBHO-
CTH KaIlTaJ1a M OTCYTCTBHE BUJIEHHSI HOBOT'O ITyTH
9KOHOMHUECKOT'O PA3BUTHSL.

* Cwm.: Cametit rpoMkuii ckaraan X X1 Beka. [emo « 9HpoH». —
URL: http://www.dengi-info.com/archive/article.php?aid=712; Ye-
pena rpOMKHX CKaH/IaI0B, CBSI3aHHBIX C KPYITHEHIIIMU KOMITAHUS-
MU MHpPa, 0OBHHSIEMBIMH B ((THAHCOBBIX MAXUHALIMSIX, HAYAJIach B
2001 r. c xpaxa aMepUKaHCKOI SHepreTHUeckoi kommaauu Enron.
Kopnopanusi, o0pazosannas B 1985 r. mocite cimstaust Houston
Natural Gas u InterNorth, 3a msTh J1eT cTajga KpymHEHIINM ITpo-
naBIoM pupoHoro ra3a B CeBepHoit Amepuke n BenmnkoopuTa-
HUH, a ee 0aHKPOTCTBO cTasio KpynHeimM B ucropun CIIA. be3
PpaboThI OCTANCH MHOTHE THICSIH YEIOBEK, & THBECTOPHI ITOTEPsI-
T MAJITHAPABI 10JUTapoB. DHMHAHCOBBIE TPYAHOCTH KOPIIOPAIIUN
Hauauch B 1997 1. /1o 2001 r. pyKOBOIUTEISIM KOMITAHUH y1aBa-
JIOCh CKPBIBATh HE3aBUAHOE TTOJIokeHue Enron mytem npoBeeHnst
Max{UHAIWH C TOUYePHUIMH CTPYKTYPaMHU — JOJITH KOMITAHUH HE T0-
TaIaJIv B e¢ (PMHAHCOBYIO OTYETHOCTb. TOI-MEHEKEPhl KOMITAHUH
BCEMH ITPABIAMH U HEMPABIAMHU CTAPAJIHCh 3aBBICUTH TPUOBLIH U
HCKYCCTBEHHO B3/1yTh IIeHBI Ha CBOM aKIuH. [ nranTckue 3abanan-
COBBIE JIOJITM Ha cyMMy 60oJiee $580 MITH 0OHAPYKUITHCH JIUIIIb
ocenbto 2001 . [Toce oOHapoIOBaHUS 3TONH HHPOPMAITIH KPYII-
HeHIlMe peHTUHI OBbIE AreHTCTBA IOHU3MIN KPEAUTHBINA PEUTHHT
Enron 10 camoro HU3KOT0 YPOBHSI, M aKITUX KOMIIAHUH 32 OJIIH
JIeHb PyXHYJIH Ha 85%.
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3. UpesmepHast OTKPBITOCTb SKOHOMUK OO0JIb-
IIMHCTBA CTPaH MUPA U COOTBETCTBEHHO 3aBUCH-
MOCTb OT UMITOPTA KAIUTAJIA U APYTUX (DAKTOPOB
MIPOU3BOICTBA.

4. VcromnieHue MpupoIHbIX peCypcoB Ha (poHe
OypHOI0 poCTa MUPOBOT'O HACEIEHHUs B X X B.

5. Ilognepxanue TEMIIOB 3KOHOMUUYECKOTO
pocTa CTUMYJIMPOBAHUEM MUPOBOT'O COBOKYITHOT'O
Crpoca 3a CUET KOJIOCCAIbHOM 10JUTapOBO SIMHUC-
CHUU BO BTOPOM OJI0BUHE XX B.

6. Y 10BJIETBOPEHHUE CETOTHALITHUX TOTPEOHO-
CTel Kak 3a cueT OyIylIuX JOXO/I0B, TAK U 34 CUET
Oy TyIIX TTOKOJICHHIA.

HacnoeHnue BolenepeuncaeHHbIX TPOTHUBO-
peunii MOpOINIIO HOBBIM IO CBOEU MPUPO/IE IT10-
OanbHBIN SKOHOMUYeCcKHit kpu3uc. K coxasenuro,
JIO CUX MOP HUKTO HE MPEIJIOKUIT HOBOT'O BUJIE-
HUS KOHUEMIMU PA3BUTHS COBPEMEHHOT'O MUPO-
nopsaka. Craapl IpeacTaBIsIiOT HAUOOIBIITYIO
ONACHOCTh B CIyyasix, KOr/Ja 9KOHOMHUYECKHE
CyOBEKTBI 3a11UTU B TYIUK, HE 3HAIOT HOBBIX pe3ep-
BOB POCTa U TOTO, KAK UM PA3BUBATHCS AaJIblIIE.
Ecnu no6aBUTh K 3TOMY YCYTryOJIeHHBII BCEeMH OT-

KJIQIbIBAHUSAMU "HA ITOTOM" IIMKJIMYECKUH CIIa 1
HCUEPITAHNE PE3EPBOB KaK CETOTHSIITHUX, TaK Yac-
TUYHO 1 OYTyIINX, TTOJTYYMM TY MeUATbHYIO KapTH-
HY, KOTOPYIO IMEEM ceiuac.
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