METOAbI YMNPABJIEHUA. SKOHOMWKA

Enena MOHOMAPEHKO

IBOJIIOIA TEOPHUIA MIPOBBIX KPH3HCOB
U COBPEMEHHOCTD

[Tpo6siemMa TMKJINYECKOTO PA3BUTHS
HKOHOMHUKH CTaHOBUTCSI OOBEKTOM
Cepbe3HbIX HUCCIEAOBAHUN TOJBKO B
cepenune XIX B., HO IPA 9TOM MOKHO
C YBEPEHHOCTHIO YTBEPXKAATh, UTO
SKOHOMUYECKas Hayka B XX B. 9Hep-
TUYHO Pa3BUBaJIaCh BO MHOTOM OJ1aro-
Jlapsi aHAJIM3Y U [IPOTHO3aM 9KOHOMMU-
YECKUX KPUBKCOB, IMOMCKAM HHCTPY-
MEHTOB 39KOHOMWYECKON MOJIUTUKA
ISt MX mipeofosierst. [1o o6pasHoMy
BBIPAKEHUIO 1. [ITymnerepa, 2BO-
JIIOTAS €CTh 110 CBOEH CyTH TIPOIIECC,
KOTOPBIiT JIBVZKETCS IIUKJIAMU, peajieH
K€ TOJIbKO IIMKJI caM 110 cebe.

Wrtorn momyTopaBeKOBBIX TEOPETH-
YeCKMX U3BICKAHUH ITIPOKO M3BECTHHI,
OITHAKO €CJIN B TPAKTOBKE JIJTUTETHHO-
CTH TIOCJIE/ICTBUT ¥ IIUKJIOB 9KOHOMH-
YyecKasi HayKa B I1EJIOM TIPUIILIA K €/IH-
HOMY MHEHUIO, TO B OTHOIIEHUH TIPH-
YIH, BBI3BIBAIOIINX KPU3UCHI, & TAKKE
WHCTPYMEHTApUSI  9KOHOMUYECKOU
TTOJIUTUKU TIO TIPEOIOTIEHUIO TTOCTIET-
CTBWIA TIMIKJTA HA PA3HBIX €T0 CTAMAX
CYIIECTBYIOT CEPbE3HBIC PA3HOTIIACHS
U Cpeii 9KOHOMUCTOB-TEOPETUKOB, U
CPeIN CTIEIUATICTOB-TIPAKTUKOB.

Mpbl cunTaeM BaKHBIM aKTyasn3a-
IIAI0 TEOPETUYECKUX TTOIXOIOB K aHa-
JIN3y TIPUYWH, BBI3BIBAIONIAX ITUKIIH-
Jeckre KoJieOaHUs 9KOHOMHYECKOTO
PasBUTHSI, B CUITY CJIEIYIONTIX 00CTOSI-
TeJILCTB. Bo-TepBbIX, B r/100am3upy-
IOHIEHCST 9KOHOMUKE <«3IUJIeMUsT KPU-
3mcay, TIOSBUBIINCH B OIHOM CTpame,
B 00s13aTeJIbHOM TIOPSIZIKE TIOpaKaeT
HKOHOMUKHM JIPYTUX CTpaH, Mpruodpe-
Tast 3a4aCTYI0 BCEMUPHBIE MACIITAObL.

Bo-BropsIx, Bce Oosiee 10pOTOI
CTaHOBUTCS TIJIaTa 32 BBI3ZIOPOBJIEHIIE
«BOJIbHBIX HKOHOMHUK» W MUPOBOIi
9KOHOMWKH B II€JIOM: TaK, BBIBOJ] 9KO-
HOMUK Pa3BUTHIX CTPAH M3 TOCTE]-
Hero mupoBoro kpusuca 2007-2010
IT., 10 OIEHKAaM, «CTOUT» CBBIIIE 3
tpau noan. CIHIA, 9to comocTaBuMO
C COBOKYITHOCTBIO GIO/IKETOB MHOI'O-
YHCJAEHHBIX Ca00Pa3BUTBIX CTpaH

U 0poe OOJIBIIMHCTBA HauboJiee
M3BECTHBIX MUPOBBIX Hporpamm (110
NPEOTBPAIIEHUIO TTAPHUKOBOTO ah-
(exra, GopndbI ¢ TOMOZOM, Oe3rpa-
MOTHOCTBIO, TIMPATaMK U T. I1.).
B-TpeTbHX, KaK U3BECTHO B ME/IH-
I[1He, BepHast IMarHoCThKa 3ab0JeBa-
HUSI — €IMHCTBEHHBII MyTh /ISt BbI-
60pa 2 HEKTUBHOTO METO/IA JICYCHUS
(B HamieM cjydae — Hal[MOHAJbHBIX
1 MHUPOBOH sKoHOMUK). [Ipm aTom
HabOp METOJIOB TEpAri — UHCTPY-
MEHTOB 9KOHOMHYECKOI MOJUTUKI
B OCTpOil (hase Kpusuca W B TIOCT-
KPUBUCHBIN TIEPUOJI, KaK TTOKA3bIBAET
UCTOPHST D9KOHOMUKHU U COBPEMEHHAs
MPaKTHKA, CEPE3HO Pa3IMYAOTCSI.

U3 UICTOPUUA SKOHOMUYECKUX
KPU3UCOB

C cepemunbl XIX B. 10 HACTOSITIIETO
BPEMEHM KPU3UCHI CIydasuch GoJiee
JIBaJlllaTH pas, Hanbosiee MaciTabHble
U3 HUX [IPEACTaBIeHbI B Ta0JIuIIe.

TUNbl 3KOHOMUYECKUX LLIUKNTI0B
B uem cxomurcsa sKoHOMHYECKas
Hayka? [IpuHATO BBIIEIATD HECKOITb-
KUX THIIOB 9KOHOMHYECKNX INKJIOB
110 UMeHaM YYeHbIX, NCCIe0BABIINX
JUTUTETBHOCTh (KOPOTKUE, CpenHue,
JUTMHHbIE, BEKOBbIE) W IPUYMHBI KPU-
3UCOB.

Huxn Aouc. Kumuuna: 3-4 ropa.
[Tpuunna — KosebaHUs MUPOBBIX 3a-
1acoB 30J10Ta.

JIOB YepefoBaHs OBICTPOrO U MeJI-
JIEHHOTO POCTa TEXHUYECKOTO IIPO-
rpecca, HaCeJIeHUsS U HAIIMOHAIBHOTO
JIOXOJ1a.

[ukn H.Zl. Konopamvesa: 40-
60 met. O6HOBICHE SKOHOMIYECKOI
CHICTEMBI TIPU BHEAPEHWUH <«PEBOJIIO-
L{IUOHHBIX> MHHOBAIIN.

Lukn @. Bpodens, i <«BeKo-
Boit 1Ky 150-300 set. ITprumaa —
cMeHa TII00abHOTO 9KOHOMUYECKOTO
Jzepa.

KNACCUDUKALIUA TEOPUIA BHELUHUX
U BHYTPEHHUX ®AKTOPOB (MPU4YUH)
3KOHOMMYECKOI0O LIUKNIA
[Ipuuunnbl, TedeHue cTajnuil KPU3NUCA,
JUTATETBHOCTH TIUKJIOB U MX TOCTE]I-
CTBUS JIaBHO M3YYaIOTCS H9KOHOMUYE-
CKOI HAyKOH, OTHAKO /IO CUX TIOP HET
€/IMHOTO MHEHUSI O TOM, UTO SIBJISIETCSI
VUCTUHHON TPUYNHON THMKIMIHOCTH
HKOHOMUYECKOTO pa3BuThs. [loHaTre
AKOHOMHMYECKOTO IHKJIA CPOpMyIH-
poBano Brepsbie B 1860 1. dpamirys-
ckuM akoHomuctoMm K. JKyrmapom,
MOJIXBAUYEHO JIPYTUMK HCCJIe0BaTe-
JISIMHU, HO TPAaKTOBAJIOCh OHO TIPEH-
MYIIECTBEHHO KaK HEHOPMaJbHOE
COCTOSTHVE AKOHOMUKH.

Teopuu BHELWHUX MPUYUH, Bbi3biBalo-
wux kpusucsl. [ loncky mpuanH Kpu3n-
ca TIPUBEJIN K TIOSIBJIEHUIO MHOTOYHC-
JIEHHBIX 9K30TEHHBIX TEOPHH ITUKJIA,

Hukn K. sKyenapa: 10
ger. Tlpyynta — niepuoju-
yeckue KojebOaHus ToBap-
HBIX IIEH.

Hukn C. Kysueua: 15-
25 ger. Ilpuuuna — crpo-
UTEJIbCTBO HOBBIX THUIIOB
TPOU3BOJICTBEHHBIX COOPY-
sKeHUl (MHOPACTPYKTYP-
HblE WHBECTUIIMOHHBIE 11~
kutbl, HobeseBeKkast pemust
1971 r.). Ob6ocHoBaHue
JBA/IIIATUIIETHUX — TIEPUO-

EneHna
MOHOMAPEHKO
— JOKTOP
3KOHOMMUYECKMX
HayK, npodeccop




JBonouUA TEOPUI MUPOBBIX KPU3UCOB U COBPEMEHHOCTb

Ta6auua. KpynHeiwume mexayHapoaHbie ¥ MMpPoBbie GUHAHCOBO-IKOHOMUYECcKUE Kpusuchbl XIX-XX BB.

XapaKrepucTuKa

Mpu4nHbI

[nutenbHOCTb, NOCNEACTBUA KPU3nca

1. | 1825 — GpuHaAHCOBbIN KPU3KC

[puUTOK KanuTana B 30/10Tble U cepebpsiHble pya-
HWUKM CTpaH J1aTUHCKOM AMEpUKK, GUHaHCMPOBa-
HWe rocaonra

Cabiwe 30 net JlaTuHcKas AMepuKa BocCcTaHaBvMBana nna-
TEXECnocobHOCTb (PeecTp AOArOB)

1857 — nepBbIit MUPOBOK 3KO-

MaccoBoe 6aHKPOTCTBO HeNe3HOL0POKHbIX KOM-

06Ban pbiHKa akuui, 6aHKoBCKKI Kpuanc B CLLIA, nepeku-

MUYECKUI KpU3nc

2. . ; .
HOMMWYECKMI KPU3NC naHum HyBLUKiiCS B EBpony, AHrAuIo 1 JTaTUHCKYI0 AMEPUKY
. . Poct KpeawuTa B JlaTuHCKOM AMepuKe, cnekynatu- | O6Ban GOHAOBLIX PbIHKOB B ABCTpuM, LLBENLapum
1873 — BTOPOW MUPOBOM 3KOHO- - Pen P y boua P P uap
3. HbI NOABEM Ha PbIHKaX HEABUXUMOCTH B fepma- (Litopmx), fonnanauun (Amctepaam), CLUA

HWUK, ABCTPUK

[AnutenbHocTb — 5 net

MexayHapoaHbIt GUHAHCOBbI
4. | Kpnauc (Havano lMepBo MUpo-
BOW BOWHbI) 1914

ToTanbHas pacnpofaxa Gymar MHOCTPaHHbIX 3MU-
TeHToB npasutenscTBamu CLUA, Bennkobputanuy,
®paHuumn 1 fepmannm ons GUHaHCMPOBaHHMS
BOEHHbIX JeACTBUI

Kpax ToBapHbIX U JEHEXHbIX PbIHKOB.
Pesontounsa 1917 r. B Poccun

Benukas nenpeccus
1929-1933 rr.

HexBaTKa JeHexHon Mmacchl Ha hoHe pacTyLiero
NPOW3BOACTBa TOBApOB — AedNfLuna, Bbi3BaHHas
HeCTabubHOCTbIO

Mapexune nponssoacTea Ha 46% B CLUA, 24% — Benuko-
6putaHnn, 41% — fepmanun. 30 MIH 6€3paboTHbIX

K 1933 T.

Mpuxoa K Bnactn dawmnama, Bropas muposas BorMHa

6. | QHepreTMyecKui Kpuanc 1973 .

PeweHne OMNEK 06 am6apro Ha NocTaBKM HEDTH
B CLLUA v nogbem Ha 67% LeHbl Ha HedTb Ana

PocT LieH Ha Bce ToBapbl M ycnyru
MonuTUYecKast HaNPSXKEHHOCTb MEXAY apabCKUMKU U EBPO-

3anafHoeBPONEeNCKux coto3HnMKoB CLLUA

nevckumu ctpaHamu u CLUA

7. | A3natckuit Kpuanuc 1997 r.

[eBanbBaLys HaLMOHaNbHbIX BaOT PErMoHa v
BbICOKM AedUUMT NnaTexHoro 6anaHca cTpaH
lOro-BocTo4HoM A3nn

YX0Z MHOCTPaHHbIX MUHBECTOPOB U3 cTpaH KOro-BocTouHoM
A3uu, cHuKeHne muposoro BMI Ha 2 TpaH gonn.

8. | Poccwitckuit Kpusue 1998 r.

BenununHa rocgonra gocturna 90% BBI1, Bo3HWKNa
nupamuaa rocyaapcTBEHHbIX 0653aTENbCTB NPH
[0CTaTO4HO HM3KKX LieHaX Ha HedTb

Kypc py6ns ynan ¢ 6 go 21 py6. 3a gonnap, ctpaHa 6bina
BbIHY)KIEHA A0 TPETH BCEX rOCYAAaPCTBEHHbIX PACX0A0B
HanpaBAsgTb Ha BbINAATy rocA0Nra B ylepo pPeLeHunio BHy-
TPEHHUX Npobnem

MwupoBon drHaHCoBO-
9. | aKoHOMMYECKUI Kpuauc 2007-
2010r. TOB

MnoteyHbl kpusuc B CLUA, BbINYCK OFPOMHOIO
yncna HeobecneyeHHbIX GUHAHCOBbIX MHCTPYMEH-

[MapeHne Bcex GUPKEBbLIX MHAEKCOB, GAHKOBCKUIA KPU3KC,
nageHve BBl B CLUA, EBpone, Anoxuu, Poccuu

OOBSICHSIBIIMX ITUKJITYHOCTD PA3BUTHST
HAJIMYUEeM BHENIHUX (DAKTOPOB: OT
MIPUPOJIHBIX KATAKJIU3MOB (3aCyXH,
3eMJIETPSICEHNA), /IeMOTpapruecKnx
(pocT  POKITAEMOCTH, BTHUIEMUN),
TOJINTUUECKUX (BOWHBI, PEBOJIIOINN )
JI0 TMKJIOB COJIHEYHON aKTMBHOCTH,
HEIOHSTHOTO OTTOKA 30JI0Ta U3 CTpa-
HBI™ U T. I

Anrmmiicknii skonomuct Y.C. [Ixe-
Bonc (1835—1882) cBssbiBas 9KOHO-
MHUYECKUH [UKJI ¢ 1 1-JIeTHUM [IUKJIOM

e Jlasese B cBoeii kuure «Laveleye E.
de. Le Marche monetaire et ses crises
depuis cinquante ans» 1865 r. BbiBHTa-
€T TeOpWio U OKa3bIBaeT, YTO Mepes
KPU3KCOM B CTpaHe 00s13aTelbHO IPO-
HCXO/IUT OTTOK 30JI0TA 32 TPAHMUILY, W
TOJIBKO 9TO OOCTOSTENBCTBO OCTAETCS
HEU3MEHHBIM, B TO BpPeMsI Kak Jpyrue
CKJIOHHBI M3MeHsThcs. VHbIMU ciioBa-
mu, o MHenuto Jle JlaBesne, moreps
30JI0Ta SIBJISIETCS] TIOJIVIMHHOM TIPUYN-
HO KPU3UCOB.

COJTHEYHOU aKTUBHOCTH W €r0 BJIUSI-
HUEM Ha CEJIbCKOE XO3SIHCTBO U TOP-
romio. B 70-e roxsr XIX B. uM 661710
ony6MKoBaH psiji paboT, B KOTOPHIX
WCCJIE/IOBAJIOCH BIUSIHUE COJTHEYHBIX
MATEH HA YPOKAHOCTD 1 BHI3BAHHBIE
UM JIMHAMUKA 1[eH Ha 3ePHO U TOPro-
BbIlI 1K, Ero mociemoBaTesm pac-
MPOCTPAHNIIN JIEHCTBUE COJTHEYHOTO
IUKJA Ha BCIO HKOHOMMWKY: HAIPU-
Mmep, ero oxnodamuierny X.C. [lxe-
BOHC CBSI3JI COJTHEUHBIN IUKJ C KO-
nebanusmu 3aHsaTocty, a X.M. Mop
paspaboTtas 00IILyI0 9KOHOMUYECKYIO
TEOPHIO COTHEYHON ITUKINYHOCTH.
Wccnenosanme BHYTpeHHUX (9H-
JIOTEHHBIX) (PaKTOPOB Kpu3wca Havya-
JIOCh HECKOJIbKO TIO3:Ke W TIOPO/INJIO
OTPOMHOE YHCJIO TEOPETUIECKHUX 060-
cHoBaHMH. K OCHOBHBIM BHYTPEHHUM
MPUYMHAM TUKJINYECKOTO PA3BUTHSA
9KOHOMWCTBI OTHOCWUJIN: TIEPUOJIN-
decKkre KosieOaHusT 1eH Ha TOBaphl
BHYTPEHHIOIO HEYCTOMYNBOCTh CAaMOTT

PBIHOYHOW CUCTEMBbI, CBSI3aHHYIO C
0COOEHHOCTSIMU OOHOBJIEHHS OCHOB-
HOIO KaluTajia, TeXHUYECKUM IIPO-
rpeccom; HeaonoTpebIeHne HaceJe-
HUSI B CBSA3U € OEIHOCTBIO 1 T. 1.

[Tpu kasxkymemcst 1 6e3yCIOBHOM
MHOTOOOpa3un BHYTPeHHHX (hakTo-
POB KpH3Hca TeopeTudeckue 000-
CHOBaHUsI TIPUYMHHO-CJIE/ICTBEHHBIX
cBsI3eii B OObSICHEHUN [[UKJINYECKOTO
Pa3BUTHS 9KOHOMUKU MOKHO, IO Ha-
meMy yOesKICHWIO, TOPa3IeuTh Ha
YeThIPE IPYIIIIBL.

K nepBoii rpymnme MOKHO OTHECTH
ujied 9KOHOMTEOPETHKOB, KOTOPbIE
BU/ISIT TIPUYUHBI KPU3UCOB BHYTPHU
cepsl 00OpaleHnst U CBA3BIBAIOT WX
C HapylIeHWEeM DPaBHOBECHUS MEXKIY
CIIPOCOM HA JIEHBI'M W WX TIPEJIO-
JKEHMEM Ha MUKPO- U ME30YPOBHSIX
(K. JKyrnap, neHexHO-KpeIUTHBIE
OTHOIIIEHN, MOHETAPHAS TEOPUS ITH-
k0B M. Dpuamena).

Bropas rpyria teopuit cBomuTca
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K TOMY, 9YTO PBIHOUHOU cHCTeMe TIPH-
Cyllla BHYTPEHHSS HEYCTOHYMBOCTD,
CBsI3aHHAsT ¢ OCOOEHHOCTSIMH B CPO-
KaX OOHOBJIEHUSI OCHOBHOTO KallhTa-
jga (MammH, o0OpYZIOBaHUSI W T.IL)
u apyrux (akTopoB MPOU3BOJICTBA
(Teopust HeOTOTPEOIEH ST ) TIO]] BIIU-
SHUEM HAay4YHOTO TTporpecca B TIeJIOM,
TEXHOJIOTUYECKUX HOBAIMH W PEBO-
JIIOITMOHHBIX HAYYHBIX OTKPBITU, T.
€. UCTOKU Kpuauca — B cdepe Tpo-
n3BozctBa (K. Mapke, M.J. Tyran-
bapanosckwmit, H./[. Konmpatses, 1.
[IymmeTtep, C. Kysuern).

K Tperbeii TpyIie MBI OTHOCUM
TEOPUU aBTOPOB, MCCIEMYIONIUX PhI-
HOYHbBIE CBS3U J[UHAMUKH COBOKYTI-
HOTO 3((HEKTUBHOTO CIIPOCA U COBO-
KYITHOTO TIPE/JIO;KEHUST Ha MaKpOy-
POBHE C y4YETOM TICHXOJIOTHIECKOI
CKJIOHHOCTH K COEpeKeHUsIM ¥ T10-
tpebaenuio (/Ix. M. Keiirc, HoBbIe 1
MTOCTKEWHCUAHIIBI ).

UeTBepTyio TPyIILy COCTABJISIOT
TEOpUH, JI0KA3bIBAIOIINE B3aNMHOE
BJIMSTHIE U OOYCJIOBICHHOCTD 9KOHO-
MUYECKUX, MUCTOPUYECKUX, TTOTUTH-
YEeCKUX, COIMAJIbHBIX, MHCTUTYIINO-
HAJIbHBIX (PaKTOPOB KPU3UCA, €TO Te-
yenns u nocaeactsuil (D. Bpogens,
WHCTUTYIIMOHATUCTBI U UX TTOCJIEN0-
BaTesm).

Opaniysckwuii skonomuct K. 7Ky-
riap (1889 1.) mepBBIM chOPMYTHPO-
BaJI TIOHSATHE 9KOHOMUYECKOTO 1TUKJIA,
rocJie/ioBatesibuble (pa3bl UKIIAYE-
CKOTO JIBM)KEHUS 1 TTOKA3aJ Ha OCHO-
BE MACCHBA CTAaTUCTHMYECKUX JAHHBIX
(OTUETHI AHTIAUNCKOTO, (hPAHITY3CKO-
ro W BEAYIIUX aMEPUKaHCKUX OaH-
KOB) BOJTHOOOpa3HOE pa3BUTHE ITPO-
MBIIIJIEHHOCTU B 3TUX cTpaHax. Ilo
JKyrnapy, perysisipnasi cMeHa 1epuo-
JIOB aKTUBHOCTH W JEMPECCUN KO-
Homukn (10-11 jsiet) BBI3BaHA OCHOB-
HOI 1po0sieMOll — TIePUOANYECKUM
KoJsieOaHMeM TOBapHBIX 1ieH. [Tepros
[IPOIBETAHUS HKOHOMUKHU TIPEJIiiie-
CTBYET KPHUBUCY, U €r0 XapaKTepHOI
0COGEHHOCTBIO SIBJISIETCST  BBICOKUI
ypoBeHb 1ieH. C pocToM TIeH TPOBO-
JINTH 9KCIIOPTHBIE OTEPAIUN CTAHO-
BUTCSI CJIOJKHEE, a IJIaTesKHbIi Oa-
JIAHC He OJIarONpPHUSITCTBYET UMIIOPTY,
B pe3yJIbTare 4ero MpOUCXOUT OTTOK
3oJ0Ta 3 crpanbl. Kpusnc mpubim-
JKaeTcs, KOT/Ia POCT TIeH HAYIMHAEeT 3a-
MeIsAThes. Brenmnne daxkTopsl (Bo-

1iHa, TPUPOIHBIE KATaCTPO(MBI) MOTYT
YCKOPUTDh HACTYTLIEHUE KPHU3UCA, HO
He B COCTOSTHUW TIPUBECTH 9KOHOMMU-
Ky K KPU3UCY, 32 UCKJIIOYEHNEM TeX
cJIydyaeB, KOT/[a caMa 9KOHOMMKa 6J1a-
TONPUATCTBYET aToMy. [IpombIiiien-
HBII KPU3KC HEe BO3HUKAET BHE3AITHO,
eMy BCeTJIa TIPEIIeCTBYET HEKOe BO3-
OYKIEHHOE COCTOSTHUE DKOHOMMKH,
U 9TU «CUMIITOMbBI» HACTOJILKO OdYe-
BUJIHBI, 4TO NpUOIMKEHNe KpUsuca
MOJKHO IIpe/ICKa3aTh 3apaHee.

B mawanme XX B. pasBuBaetcs
KPEIUTHO-/IEHEeKHAST — KOHIIETIIUS
LUKJQ, COIJIACHO KOTOPOM KPU3UCHI
— pesyJbraT HapylieHuid B 00JacTH
JIEHESKHOTO CIIPOCca W TTPEJIOKEHUS.
Haubosee moiHo sra Teopust paspa-
0oTaHa aHTJIMICKUM 9KOHOMUCTOM P,
Xoytpu. OH Ha3bIBaeT HNKJI YUCTO
NIEHESKHBIM SBJIEHIEM, TTIOCKOJIBKY 13-
MeHeHNe JeHeKHOTO TTOTOKa MPUBO-
IUT K YepeloBAaHUIO 9KOHOMHUYECKOH
AKTUBHOCTH U TTO9TOMY CJIYKUT TIPH-
YUHOU IUKJINYECKNX U3MeHeHuil. B
pesyJbraTe yBeJUdeHUs CIpoca Ha
TOBaphl, BBIPAKEHHOTO B [€HbraX,
O’KWBJISIETCST TOPTOBJIS, PACITUPSIET-
CsI TIPOM3BOJICTBO W, KaK CJIE/ICTBUE,
pacTyT IieHbl. Ecin ke crpoc yMeHb-
nraercst, ocjabeBaeT TOProBJIs, COKPa-
I[AeTCS TIPOM3BOACTBO, ITPOUCXOIUT
nagenue 1eH. CIIpoc Ha TOBapPbI, BbI-
PaKEHHBIU B JIeHbrax, T. €. JIEHEeKHbIN
MTOTOK, OIPeeNIeTCs 3aTpaTaMu TI0-
TpebuTesieil, UX pacxoJaMy 3a CUeT
JIOXOJ1A.

CorlacHO HEOKJIACCUYECKOI Teo-
pUU KPU3UCHI BHYTPEHHE HE TIPH-
CyITN PHIHOYHON 9KOHOMUKE, a BO3-
HUKAIOT M3-32 ONIMOOK B IIOJINTHKE
npaBuTenbeTBa. [IpencraBurenu aTo-
T'O HaIlpaBJIeHHUs CUUTAIOT, YTO PHIHOK
obsazaer CrocoOHOCTBIO K CaMope-
TYJIUPOBAHUIO, T. €. aBTOMATHYECKU
HNPUBOAUT ceOsl B PABHOBECHE, UCXOJISt
13 UJIEN O «HEBUIUMOH PyKe PhIHKA»,
0 BCenmobeKIAIOIIEi crjie KOHKYPEeH-
nun. JlocTaTouHo COKpaTUTh HAJOTH
¢ KOpIiopalnii, 1 PBIHOK BCE OTpe-
rysupyer. OTBeprasi He0OX0AMMOCTh
MIPSAMOTO BMEIIATENbCTBA TOCYIAp-
CTBa B 9KOHOMHYECKYIO JKU3Hb, HEO-
KJTACCUKH TIPEJIATAIOT OTPAHIMYNTHCS
(pMHAHCOBBIM PEryJIMPOBAHUEM.

Mopesb rocy1TapcTBEHHOTO pery-
JINPOBAaHUS HEOOXOAMMO M3MEHUTD:
TOCYZIapCTBO MOJLKHO OTKA3aThCS OT

pPeryJupoBaHus BOCIPOU3BOJICTBA
yepe3 cripoc. BmecTto aToli cucte-
MBI TIpe[JiaTaeTcss WCII0Jb30BATh
KOCBEHHBIE MepBhI BO3IEUCTBUSI Ha
npemyokenne. B Heokaaccuueckoi
TEOpUN HKOHOMWUYECKUI POCT pac-
cMaTpuBaeTcsi Kak (YHKIUS Ha-
KOIJIEHUSI KalWuTajla, KOTOPasi BbI-
MOJIHSIETCST 3a CYeT COOCTBEHHBIX
cpenctB (KamUTAJU3AlNU YacTU
MPUOBLII) U KPEIUTA.

CorylacHO MOHETapHOI Teopuu
(M. ®puupmen), riaBHYH poJib B
JIUHAMUKE HAIMOHAJIBHOTO JIOXO-
Jla U [UKJIa UTPaeT HeCTaOUIbHOCTh
JEHEKHOTO TIPEIJIOKEHNS, TTPUIeM
BUHOBHUKOM 3TOH HecTaOUJIbHO-
CTH ABJISETCS caMo rocyaapcTso. 11o
yrBepskaennio M. Dpujmena, «Hu
OJIHO TIPABUTEJIBCTBO HE MOKET OBITH
MyZpee PBIHKa». JKOHOMUYECKUN
IUKJ — 9TO OJHOBPEMEHHOE Jeii-
CTBUE TIPSIMON JIeHEeKHOU MHOIAIINN
u gecdsaim. lerpeccrst BbI3BaHa Ta-
JIEHUEM TOTPeOUTETHCKUX M3EPIKEK,
KOTOPOE MTPOUCXO/IUT M3-3a COKpalIle-
HUSI CyMMBbI CPEICTB OOpalieHust u
YCUJIUBAETCS MaJleHIEM CKOPOCTH 00-
paIeHus JeHer.

[naBHbIT TapameTp crabuan3a-
IUOHHOI TIOJIUTUKH, COTJIACHO MOHE-
TApHOU TEOPUH, — 0OBEM JIEHEKHOTO
[PE/JIOKEHUSI. DKOHOMUYECKYIO 110-
JIUTUKY MOHETApHAs Teopus Tpea-
raeT TEePeOpUeHTUPOBATh C KeHHCH-
AHCKUX PETENTOB AaHTUITUKITIIECKOTO
peryJupoBaHusi, KOTOPBbIE COMPOBO-
JKIAIOTCS  PE3KUMHU  KOJIeOaHUSIMU
JIEHEKHOM MacChl, HAa JKECTKOE Pery-
JIMPOBaHUe JIEHEKHOW Macchl B 00-
pallleHnu TIpK pocTe ee He Gojiee yeM
Ha 3—-4% B rof.

Konuenimn, obObsicHsAONME  11-
KJIMYecKre KoJebaHus BHYTPEHHEH
HEYCTONUUBOCTBIO CaMOl AKOHOMUYE-
CKOI1 CUCTEMBbI, UCXOJIST 13 0COOEHHO-
creil OOHOBJIEHHSI OCHOBHOI'O KaIliTa-
Jia ¥ APYTUX (haKTOPOB TIPOM3BOJICTBA,
TEXHUYIECKOTO TIPOTPecca 1 T. II.

CoriacHo Teopuu HEAOMOTPE-
6aenuns (FK. Cucmongu, K. Ponbep-
tyc, T. Manbryc), IpuauHbl KPU3KC-
HOTO Pa3BUTHUS KOPEHATCS B cdepe
pacrmpeneseHus A0X0A0B. Teopus
poraka K. CucMonan, n3IoxkeHHas
B «Nouveaux Principes d'Economie
Politique» (1827) — sT10 oxHOBpe-
MEeHHO U Teopusi Kpusucos. Ilo ero



MHEHWIO, TTaBHAd IPUIIHA KPU3NCa
— B HEIOCTaTOYHOM MOTpebJeHNH,
KOTOpoe 00yC/I0BIEeHO GeIHOCTHIO
HaceneHus ctpanbl. [lo cpaBHEHUIO
C IPOUBBOACTBEHHON CIIOCOOHOCTHIO
[IPOMBIILIEHHOCTH CYIIECTBYIOIHIT
PBIHOK [IJIsT e€e TIPOAYKIINU CJIHII-
KOM y30K. Kpumsumc u ciexmyiomuii
3a HUM 3aCTOM 9KOHOMHUKH He 000-
raiaioT HacejJeHue, a ycyrybisior
ero 6egHOCTh. BegHocTh ke Hapoaa
UCKJIIOYAET BCSKYIO BO3MOXKHOCTD
pacImperus IMPOMBINIIEHHOCTH.
CocTosHmEe TPOMBITIIIEHHOTO 3aCTOS
CTAHOBUTCSI XPOHUYECKUM COCTOSI-
HIEM S9KOHOMUKHU.

B konme XIX croserus cioxu-
JIOCb MHEHUE O CYIIEeCTBOBAHUU B
9KOHOMHUYECKON HayKe eInHOTO
«TTPOMBITIITIEHHOTO> WU <JI€JI0BOTO>
nuka amuHoi B 10-11 Jet, KoTopsrit
co ceoiikoit Ha K. JKyrmapa 6sut riry-
OGOKO ¥ BCECTOPOHHE HCCJIEAOBAH B
«Karnmranes K. Mapkca u sjonosHeHn
MHOTOYMCJIEHHBIMU I10CJIE[0OBATEISI-
mu. ComwiemMcs JIMIIb Ha OAWH, HO
OYeHb aKTyaJIbHBIMH, 1TO HaAIIEMY MHe-
HUIO, BBIBOJI, C/lelaHHbIli Mapkcom:
€CJIM  BJIAJIEJIbIBl  KarmuTaga OyayT
CTUMYJIPOBaTh PabOumii KJacc mo-
KymnaTb Bce OOJIbllie JIOPOTUX TOBa-
POB, TOJKAad UX K TMOJyYEHWIO JOPO-
TUX KPEIUTOB, TO HEBHITLIAYMBAEMbIE
KPeIUThl NPUBEAYT K OaHKPOTCTBY
GAHKOB, KOTOPbIE 3aTeM OyyT HAIMO-
HAJIM3UPOBAHBI TOCYAPCTBOM, YTO B
WUTOTE W TIPUBEJIET K BOSHUKHOBEHUIO
KOMMYHU3MA.

B nauase XX B. BbIIUIH PabOTHI
psila KPYITHBIX 9KOHOMUCTOB, 3aJ10-
JKUBITUX OCHOBBI KOHIIETITHH TIepe-
Hakorenns kanutana (M.U. Tyran-
Bapanosckuit, A. Ilnutxod). B
9TUX MCCJIEAOBAHUSAX T[JIABHOE BHHU-
MaHle KOHIIEHTPUPOBAIOCh Ha 0CO-
OGEHHOCTSX HAKOILJIEHUS OCHOBHOI'O
KanuTaja, HePaBHOMEPHOCTU €ro
OOHOBJIEHM, JeKANUX B OCHOBE
SKOHOMUYECKOro Iukaa. CpemaHss
MIPOIOJIKUTETIBHOCTD KU3HU 000DPY-
nmoBaHus cocTaBiasiia B XIX—XX BB.
7—10 jieT ¢ TeHAeHIMEN K COKpalle-
HUIO (HAIpUMepP, KOMIIbIOTEPhI 06-
HOBJISIFOTCST Yallle, 4eM 000pyI0BaHe
B MaIIMHOCTPoeHuNn ). Yepes Kakble
8-10 7et, a To 1 yepe3 67 jet mpe-
Kpallaercst CIpoc Ha crtapoe 00opy-
JI0BaHue, a 9epe3 2—3 Tojia IPUXOIANT

JBonouUA TEOPUI MUPOBBIX KPU3UCOB U COBPEMEHHOCTb

BOJIHA OOHOBJIEHUSI TEXHUKHU, HO YIKe
HOBOrO KauectBa. (bumn letitc xak-
TO 3asBUJ, UYTO KPUBWUC W JETPECCUS
— 9TO Kak pa3 TO BPeMs, KOT/a To-
SIBJISIIOTCS HOBBIE TEXHOJIOTUU W UJIEN
BHEJIPSIOTCS B Tpou3BoAcTBO. Ha
npuMepe Kommanun «MaiikpocodTs
MOKHO BUIETbh, KaK, 3apOIUBIINCH B
1973-1975 rr. B hopme masioro 6us-
Heca, KOMITAHUST 04eHb OBICTPO Iepe-
pocJia B 60JIb1I0I Or3HEC.)

B pabore <«Ilepuopnueckue mpo-
MBIIIJIEHHBIE KPU3UCHI B AHIJIMWY,
3ANTUIEHHON B KadeCcTBe MarucTep-
ckoil puccepranmu, M.M. Tyran-
bapanoBckuii akTuyeckn paspa-
GaTbIBaeT TEOPUIO BHYTPEHHUX (hak-
TOPOB KPHU3UCA U JIOKA3bIBAET, YUTO
MIPOMBIIIJIEHHBI TIUKJ KOPEHUTCST B
caMoOl TIpUPOjie KalUTATUCTUUECKON
HKOHOMUKH, KOJIeOAaHUsST KOTOPOI TIpH-
oOpeTaioT ropasiao OOJMBIIMI pasMax
Graroiapsi HaJIMYUIO KpeanTa. Yde-
HbIIT 0OpaTH/I BHUMaHNE Ha COBIIA/le-
HUe U3MEHEHUIl TI€H Ha KeJie30 C I10-
BOPOTaMU OT TMOJIbEMOB K KPU3UCAM U
HaoOOPOT ¥ CIeJIall BBIBOJI O CBSI3H 111~
KJIOB KaITUTAJIUCTIIECKOTO XO3HCTBA
C PE3KUMU KOJICGAHVSIME B OTPACJISIX,
TIPOU3BO/IAIINX M3 JKesle3a KaK OCHOB-
HOTO MaTepuasia 3JIeMEeHTbI OCHOBHOTO
KaluTajia — CTaHKH, JKeJIe3HbIE JI0PO-
T, 3/IaHNs1, KOPaOJIM 1 T. 1.

[IponsBoACTBO 37IEMEHTOB OCHOB-
HOTO KaIluTaJla Co3/[aeT CIPOC Ha JPY-
rue ToBapbl. [[J1st TOro 4ToOBI CO3/1aTh
HOBBIE TIPEIIPUSATHUS, HEOOXOIUMO
[IPOU3BECTU TIEPBUYHbBIE MATEPUAJIbI,
obecrieynBaroIe MPOU3BOACTBO, a
UMEHHO — IPEAMEThI MOTPeOIeHMs
pabounx. HapamiuBamme OCHOBHO-
rO0 KalluTaja JaeT UMITYJIbC 00IemMy
OKVBJIEHUIO 9KOHOMHUKHU, OCOOEHHO
MOBBIIIAETCSI CIIPOC HA KEJIe30, pa-
CTYT TIeHBI Ha HETO U HA IPYTHE CPE-
CTBa TIPOM3BOACTBA (YTOJb, JiecOMa-
TEPUAJIbI U T. IT.).

Ho poct ocHoBHOTO KanmnTana He
HPOUCXOANT paBHOMepHO. [lst 06-
HOBJIEHUSI CPEJICTB TIPOU3BOJICTBA,
HOBOTO CTPOUTEIbCTBA TPEOYIOTCS
GOJIBIIE BJIOKEHUS, IpeBpalleHne
JIEHEe;KHOTO KalUTala B TIPOU3BOIN-
TesbHBIN. CBOOOHDBIN IeHe;KHBIN Ka-
[HUTaJ HaKaIlIMBaeTcsl B GaHKaxX Kak
CCY/IHBII KaluTaj B OTPBIBE OT POCTA
MIPOU3BOUTEIBHOTO KalluTala — He
TOJIKO TIPU PACHIUPEHUH, HO W TIPU

COKpAI[eHUH TPOU3BOACTBA. B TO-
bl Cliajia HaOJI0IaeTCsl Ype3Bblyuaii-
HOE BO3pacTaHue pe3epBoB OAHKOB 1
BKJa0B. [pymmer Hacemenusd ¢ Gpuk-
CHUPOBAHHBIM JIOXOZIOM, Ybs TIOKYyTIa-
TeJIbHast CIIOCOOHOCTD YCHJIMBACTCS
MIPY TIAJIEHUU TIeH, MOTYT B 3TO Bpe-
MsI YBEJIMYUTH TEKYIIHE COEPEKEHS.
Huskuii mporeHT, Bcerma ciemyio-
UK 32 JIMKBUJAIMEN [TPOMBIIILIEH-
HOTO KpU3WCca W YIIOPHO YAEP:KIBAIO-
MIAICA HA CCY/THOM PBIHKE B TeYEHUE
IIEJIOTO Psijia JIET, CBUJIETEJILCTBYET
00 M300MIMN He3aeliCTBOBAHHBIX
KA TaJIOB.

HaxommBmuiica kanutamn Ha-
YMHAET WCKaTh cebe TPUMEHeHne B
WHBECTUIUAX, CTPEMHUTCS TPOHUK-
HYTb B IIPOMBITIJIEHHOCTh. Hakowerr,
OH C TPYJIOM HaxXOJWUT MPUOBLIbHBIE
BJIOJKEHUSI, W TIPOMBIILIEHHbIE OT-
pacyii HAYMHAIOT PaCIIUPATHCS OFHA
3a IPYTOM, MOTJOMATh TOT KaIUTaJ,
CKOTJICHWE KOTOPOTO Ha JIEHEKHOM
PBIHKE CTaji0 TIPUYMHON WX OKUB-
sennsi. Hactymaer mepuop mporise-
TaHUSI C CO3/IAaHUEM HOBBIX IJIEMEH-
TOB OCHOBHOTO KaITUTala, POCTOM
CTIPOCOM Ha JKeJie30, OPYAUs TIPO-
WU3BOJICTBA, cTpoiimarepuannsl. Ho
Yyepe3 HECKOJBKO JIET 3TOT TIPOIece
MPUOCTAHABIIUBAETCS, W TOT/IA CIIPOC
HA BCE MaTepUasibl, UCIOJIb3yeMblE B
MIPOU3BOJICTBE 3JIEMEHTOB OCHOBHO-
ro KamuTaja, cokparmaercda. OmHako
MIPOW3BOUTENN ITUX MaTepPUaoB
HE B COCTOSHUU M3BSATh KallUTaJl U3
CBOUX TIPEIIIPUSTHIA, OHU BBIHYK/IE-
HBI [IPO/IOJIKATH TTPOU3BOJICTBO, U 32
HACBIIIIEHNEeM PBIHKA KalUTaTbHBIMU
GJaraMu CJIeyeT UX HepernporusBojl-
CTBO — HACTYIIAeT KPU3MUC.

M.U. Tyran-bapanoBckuii 110-
Ka3aJ 3aKOHOMEPHOCTh HE TOJbKO
BO3HUKHOBEHUsI KPU3UCOB, HO M WX
HpPeooJIeHrsT Oarofapst aKTHBH3a-
U UHBECTUIIMOHHON U COLIUAJIBHON
nosmTukr. OH OZHUM U3 TIEPBBIX 00-
paTUJI BHUMaHKe Ha HEOOXOIAUMOCTh
MMEHHO COIMAJIbHOM, a HE TOJUTH-
YeCKOH HAPABJIEHHOCTH 9KOHOMMYE-
CKOTO Pa3BUTHUSA IIyTEM YCUJICHUS CO-
IIUATLHON TIOJTUTUKNA U <«BbIPABHIBA-
HUST»> AU depeHIPpOBaHHbIX TPYIIT
ob1iecTBa. ITO OBLIO IPUHATO B Cepe-
quHe XX B. CTOKIOJIbMCKOM IITKOJIOM,
paspaboTaBiiieii OCHOBBI IIBEICKOI
MOJIETN KaTTUTAJIA3Ma.



METO/bl YNPABJIEHUA. SKOHOMWKA

FTMNOTE3A BOJIbLUNX LUUK/IOB KOHDb-
IOHKTYPbI H.A1. KOHAPATbEBA
Hawubosree o1y THMbIM BKJIAIOM B 9KO-
HOMUYECKYIO TEOPUIO B IIEJIOM, & TAKKE
B TEOPUIO HKOHOMUYECKUX IIUKJIOB,
crajla THUIOTe3a OOJBIINX IUKJIOB
koubloHKTYpsl H./[. Konmparpesa
(MupoBoe XO34UCTBO M €ro KOHb-
IOHKTYpa BO BpPEMSI U TIOCJ€ BOWHBI.
Bouiorna, 1922). PasBuBast men cBoe-
ro yuuresist M. Tyran-bapanosckoro
u 3anagabix sxoHomucTos, H.J[. Kon-
JIPATHEB TPE/TIOJIOKIIL, UTO CPEIHUE
(10 eT) sKOHOMWYECKWE IUKJIbI,
(prkcrpyemble TIEPUOIMIECKUMU TTPO-
MBITIJIEHHBIMUA KPU3MCAMU, SIBJISTIOTCS
YacTSIMU GOJIBINKX [TUKJIOB, W JIJTHH-
HBIX BOJIH KOHBIOHKTYPBI TIPOTSIKEH-
HOCTBIO TIpuMepHO 45-60 Jiet, nmeio-
IUX TOBBIIATETLHYIO 1 TIOHUKATE b
Hyio ¢aspl. C TTOMOIIBIO SKOHOMETPH-
YECKOTO aHaJIN3a Pa3BUTUS XO3SHCTB
YeThIpeX HauboJiee Pa3BUTBIX CTPaH
mupa 3a 120-140 ner H./I. Konaparbe-
BY Y/QJOCh OIPEETUTh JIBa TTOJHBIX
U OIUH HEIOJHbIA OOJIbIINe I[HK/IbI
KOHBIOHKTYPBI JytnHoi 48-60 (B cpen-
HeM 54-55) JieT, Ka)K/Iblil 13 KOTOPBIX
COCTOSLJI U3 TIOBBIINIATEIbHON U TIOHU-
JKaTeTbHOU BOJTHBIL.

[Iprurtbl GOMBIIMX BOJH — TJIy-
GoKue, HeoOpaTUMBbIE CABUTH B IIPOU3-
BOJIUTENILHBIX CUJIAX W CTPYKType 00-
IeCTBa, OOYCJIOBJIEHHbIE AKTHUBHBIM,
JIOJITOBPEMEHHBIM MHBECTUIIMOHHBIM
nporieccom. IToax HeoOpaTUMBIMK 13-
MEHEHHSIMU B 00IIIEMUPOBBIX YCJIOBH-
ax xossiictsennon xkusan H.J[. Kon-
JIpaThbeB TTOHWMAJ BaKHEHIINE HO-
BOBBE/ICHUSI, a TaKyKe M3MEHEHUS B
YCIIOBUSIX JIEHE)KHOTO  OOpallleHus],
YCUJIEHUE POJI HOBBIX CTPAH B MUPO-
BOI XO34UCTBEHHOU JKU3HU.

Konnenmust GOJMbIINX [IUKJIOB
H./I. KonzmparbeBa crajya mpeaMeToM
JIUCKYCCUW CPE/IN COBETCKUX HKOHO-
MICTOB, B KOTOPOIi, OJHAKO, TPeod-
JIajlajia MoJIMTU3UPOBAHHASL KPUTHKA.
Korma xe ma 3amaze pa3pasmiach
Bemmkaa nempeccus 1929-1933 rr,
a OCYsKIEeHHBIN 110 neny <« TpynoBoit
KpPeCTbIHCKOI maptun» Kownzpparbes
61 3akimoueH B CysmaibCKuii 1mo-
JINTU3OJISITOP, €r0 KOHIIENIIUIO CTa-
Ju  pasobsavaTh Kak OypsKyasHO-
aToJIOreTHYECKY 0, TOCKOJIBKY IIy6o-
YalIuii KpU3NUC CBUIETEJILCTBYET He

0 TIOHWKATEIbHON (ha3e ouepeHoro
6oBIIOTO THKIA (B COOTBETCTBUM C
runoTe30it KonapaTtbesa), a 0 cKopoM
Kpaxe KalnuTaJnu3Ma.

Ha wnemernkuii mepeBoji OKJaa
Konzgparbesa na 3amnane ne obparu-
Ji 0co00TO BHUMAHUS, HO €ro WAen
6b1H BBICOKO oterensl V. ITymre-
TepoM, KoToperil B 1939 1., yepes rox
nocsie rubenn Kongparbesa, B KHUTE
«IKOHOMUYECKHUE ITUKJIBI» COETNHII
CBOI0 MHHOBAIIMOHHYIO KOHIIEMIUIO
MIPePUHIMATETBCTBA ¢ uaeein Kon-
JpatbeBa 0 GOJBIIMX MUKIaX. VIMeH-
HO OH TIPEJIOKILT Ha3BaTh KOPOTKIE
3—4-neTHue MUKIIBI IIMKIaMyu Kurau-
Ha, 7-11-nerane — muknaamu sKyria-
pa, a 6OJIbIIHE TIMKJIbI KOHBIOHKTYPHI
— IJINHHBIMY BOJTHAMU, WJIH ITAKJIAMU
Konapatnena.

1. IymmeTep cymTal, 4To SKOHO-
MIYECKHIT POCT TIPEACTABIIsIET CoO0I
IIUKJIMYECKHH TIPOIIECC, TPUYMHBI KO-
TOPOr0 — B CKAa4KOOOPasHOM Xapak-
Tepe OCYIIECTBIEHUS HOBOBBEICHU.
Teopust 1. ITTymmerepa 060CHOBBIBaET
BHYTPEHHIOIO TIPUPOJY JAUHAMUYHON
SKOHOMUKH, JBWKYIIEH CUJIONW KOTO-
pOii BBICTYTIAeT TPEeANPUHUMATEb-
HOBAaTOp. OJKOHOMWYECKHUU  ITUKJI
OIIpe/ie/ISIeTCsT OTJMBAMU M ITPUJINBA-
MU HOBOBBEJIEHWMII U TIOCJIEACTBUSIMU
9TOTO SIBJIEHN. Bee MUKIIBI TeHepupy-
forcst nHHOBatamu. Vinnosaius (Ho-
BOBBeJIeHIE) — KOHEYHBIN pe3yJIkTar
BHEJIPEHUST HOBIIECTB C IIEJIBI0 U3Me-
HeHMsT OObEKTa YIPaBJICHUST U TOJTY-
YeHU 9KOHOMUIECKOTO, COITUATBHOTO,
HAYIHO-TEXHIIECKOTO, JKOJIOTIIECKO-
TO UM APYTOro achdexTa.

HoBoBBenenume rmpenacrasiisier
co060il CKaYyoK OT CTapoil MPOM3BOJ-
CTBeHHOU (yHKIMM K HOBOH. [lpu
KaXZIOM HOBOBBEIEHUN TIPEKHST
KpUBAs IPeIeTHHBIX U3EPKEK JTOMa-
eTcs M cMeHsiercs nnoil. HoBoBsejie-
HI€e 03HAYAET C/IBUT KPUBOI ITPE/IETTh-
HO¥ MPOU3BOINUTETHHOCTH.

[pynma Teopuii HUKINYECKOTO
PasBUTHsI TIPEICTaBjIeHa OJIeCTsIIei
TIesaIoll 9KOHOMUCTOB, HECOMHEH-
HBIM JIUJIEPOM KOTOPBIX SIBJISIETCS
Jlx.M. Keiiac. B 1936 1., ¢ BbIX0O/10M
B cBeT ero paborsl «O6mmast Teopus
3aHATOCTH, TIPOIIEHTA U JIeHer», Ha-
JaJioCh Pa3BUTHE KEWHCHUAHCKOM
TEOPUHU INKJA, KOTOpasg He TOJBKO

coeiMHIIIa B cebe Psift TPE/IIeCTBY -
X KOHIEIIN, HO M OKa3ajgach B
LIEHTPE HOBOM MaKPOIKOHOMUYECKOM
TEOPHUH, TIPU3BAHHON OOBSICHUTH Me-
XaHNU3M KalUTaJIUCTUIECKOTO MTPOU3-
BOJICTBA, TIPUYUHBI €r0 OTKJIOHEHUT
OT COCTOSIHUSI PaBHOBECHS], a TaKXKe
paszpaboTaTh WHCTPYMEHTapUil TIpe-
OJIOJIEHUST HETATUBHBIX TOCIENCTBUN
KPU3UCHOTO Pa3BUTHUS Ha OCHOBE TO-
CYJIapCTBEHHOTO BMEIIATETbCTBA B
MIPOTIECC BOCIIPOU3BO/ICTBA.

OcHOBOIT HKOHOMHYECKHMX IPO-
meccoB KeliHC Ha3Baad IMCUXOJIOTHU-
YECKYI0 XapaKTEePUCTUKY TPUPOIBI
YesloBeKa, a TPUYNHON HKOHOMMYE-
CKUX KPU3WCOB — CMEHY HacTpoe-
HUS KallUTAJINCTOB, T. €. JBUKEHUE
OT ONTUMHU3MA K TleccuMusmy. Keilinc
chOpPMyIUPOBATT «OCHOBHOU TICUXO-
JIOTHYECKUI 3aKOH», CYyTh KOTOPOTO
COCTOMT B TOM, UYTO OOBIYHO YeJIOBEK
CKJIOHEH YBEIMYUBATh MOTpedsIeHNe
C POCTOM JIOXO/Ia, HO HE TIPOTIOPIINO-
HAJIBHO POCTY TMOCJIEHETO.

Keftncmanckasg Teopusa crama
OCHOBOH TOCYZIaPCTBEHHO-MOHOTIOJIH-
CTUYECKON aHTUIIMKINYECKON TOJIN-
TUKH, PACCYUTAHHON HA PaCHIMpPEHIE
COBOKYITHOTO CTIPOCA B IEPUOBI KPH-
3UCHBIX CTIQJIOB U €TO0 OTPAaHUYEHE B
(hazax mombemMa ¥ TOBBIMIEHUS IIEH.
['naBHBIE MHCTPYMEHTHI PETyIUPOBA-
HUST B COOTBETCTBUM C 3TOU Teopuen
— GIOKETHAS ¥ KPEAUTHO-IECHEKHAS
TMOJIUTHKA.

Henocrarounsrit HOTpe6I/ITeJIb-
CKMIi CIIPOC MOKET ObITh KOMIIEHCH-
pOBaH yBeJIMYEHWEM 3aTpar Ha HO-
Bble MHBECTUIIHH, T. €. POCTOM CIIPOCa
Ha cpezacTBa npoussoacTBa. OOt
00bEM MHBECTUIIMH WIPAeT pelaro-
Y10 POJTb B OTIPEIESICHIHN Pa3MePOB
sansTocT. OObeM UHBECTUIINI 3aBU-
CUT OT CKJIOHHOCTH K WHBECTHPOBA-
uuto. [Ipeanpunumaresb pacimpsiet
WHBECTUIIUU JI0 TeX IOp, TIOKa HOP-
Ma NpUOBLIA He yhaJeT A0 YPOBHS
nporenTa. [Ipobiema 3akmiodaercst B
TOM, YTO HOpMa HPUOBLINA CHUKAET-
Csl, 2 YPOBEHb TIPOIEHTA COXPAHSET
YCTOMYUBOCTh. IJTO CO3/IAET Y3KUe
TPAHUIIBI JIJIS HOBBIX WHBECTHIIUN U
pocta 3augaroct. CHIKeHEe HOPMBI
prObLIH («TIpenesbHON A heKTIB-
HoCcTH KaruTajia») KeitHe oObsacH
YBEJTMYEHNEM MacChl KamuTaja |



CKJIOHHOCTBIO TIPeANpUHIMATENEN
TepaTh Bepy B Oyaymiue 10xoasl. O6-
U 06BEM 3aHATOCTH OIPEAETISIETCS
TpeMst (pakTOpaMu: CKJIOHHOCTBHIO K
norpebaeHnIo, npeaeabHoi addek-
TUBHOCTHIO KaIIUTAJOBIOKEHUH U
HOPMOIA ITPOIIeHTA.

OCHOBHBIM TIOJIOKEHUEM TEOPUU
Keitnca sBiisieTcss Te3uc o peliaio-
el posi UHBECTUITNN B OIpejiesie-
Hum ob1Iero obbema 3angaroctu. Poct
MHBECTUI[UM O3HAYaeT BOBJICUEHUE B
TTPOU3BOJICTBO JOMOJHUTETHHBIX Pa-
6OUMX, UTO BEJET K YBEJINIEHHUIO 3a-
HATOCTH, HAIIMOHAJIBHOIO 0XO/Aa M
notpebienusi. [leppoHayaibHOE yBe-
JIMYEHHUE 3aHATOCTH, BbI3BAHHOE HO-
BBIMU WHBECTHUIIUSIME, 00YCIOBINBA-
€T JOTIOJHUTENBHBIN POCT 3aHATOCTH
13-3a HEOOXOAMMOCTH YIOBJIETBOPE-
HUS CIpoca JOMOJHUTEIbHBIX pabo-
quX. ITOT KOA(DOUIIMEHT TOMOTHH-
TeJIBHOTO pocTa 3aHgaTocT KeitHe Ha-
3BaJl MYJBTUILTUKATOPOM, KOTOPBIN
TTOKA3bIBA€T COOTHOIIEHWE MEXKIY
POCTOM WHBECTUIINH, C OJTHON CTOPO-
HBI, 1 POCTOM 3aHSITOCTH U JIOX0/Ia — C
npyroit. KeiiHc mpejaran perysiu-
poBarhb He TOJbKO WHBECTHIIMH, HO
¥ HAIIMOHAJIBHBIN 70X0/. CpecTBOM
IUIsT 9TOTO OH CYATAJ HAJOTU, Tpe-
OYsT MX TIOBBITICHIS B TEIAX U3BATH
cOepeskeHnil st YBEJIMYEeHUsT ToCy-

JBonouUA TEOPUI MUPOBBIX KPU3UCOB U COBPEMEHHOCTb

JApCTBEHHBIX WHBecTUnnil. B cBoei
SKOHOMHUYECKON TIPOrpaMMe yUeHbIN
MIPUJIEPKUBAJICS TOTO, UTO «TOCY/Ap-
CTBO JIOJDKHO OKa3bIBaTh CBOE PYKO-
BOJISIIIEE BJIMSTHUE HA CKJIOHHOCTDH K
HOTPeOJIEHIIO, YaCTUYHO IyTEM CH-
CTEMBI HAJIOTOB, YaCTUYHO (hUKCHPO-
BaHUEM HOPMbI IIPOIEHTA W IPYTUMHU
crocobamu».

Kelincuanckoe aHTHUIIUKINYE-
CKOE PEeryJiMpoBaHue, BbLINUBIIEECS
Ha MPaKTHKEe B POCT OIOKETHBIX Jie-
(buruTOB, HE YyCTPAHIIIO BHY TPEHHUX
MPUYUH TUKJINYECKOTO PA3BUTUS
KaMUTATUCTUIECKOH 9KOHOMUKHU.
Crioco6CTBYSI HEKOTOPOMY CMsITYe-
HUIO TJIyOMHBI KPU3WCHBIX CIIAI0B
MIPOW3BOZICTBA, OHO OKA3aJ0Ch Upe-
BaTO CepPhe3HbIMU UHOIISIIIUOHHBIMU
MOCJIEICTBUSIMEU, CTUMYJIUPYST YpE3-
MEPHBII POCT JIEHEKHOTO TPEJJIO-
JKEHUSL.

[lampHeitee pa3BuTHE KeTHCUAH-
CKOI TeOpUU MHKJA CBSI3aHO C MMe-
namn P. Xappoma, II. Camioascona,
Jlx. Xukca, 9. Xancena. CorsacHo
3TOH TEOPUH, KOTOPast pacCMaTPUBAET
IIUKJI KaK Pe3YJIBTaT B3aUMO/IEHCTBUS
MEK/Y JBUKEHUEM HAIMOHAJIBHOTO
JI0X0/1a, MOTPebJIeHIS] U HAKOTLJIEHHS],
IIUKJIMYECKUI TIportece (popMUpyeT-
CsT IMHAMHUKOH 2(P(HEKTUBHOTO CIIPO-
ca, OTpeJiesIIeMO#, B CBOIO OYepe/lb,

dyHKIUAME OTPeOIeHNsT U KaluTa-
JIOBJIO;KEHUTA.

B xonie 60-x u ocoberno B 70-
X rosioB XX B. IO/l BIUSHUEM Pe3-
KOrO YCWJIEHUSI TEMIIOB WHMIISIIT
U TIPOBaia TPAAUIMOHHBIX METOIOB
AHTUKPU3NUCHOTO  PETYJIUPOBAHU
B YCJIOBUSIX, KOTZa 9KOHOMHWUYECKU
CIIaJl M POCT IIeH Pa3BUBAJIUCH OJIHO-
BPEMEHHO, B 3aIlaJ{HOIi SKOHOMMYE-
CKOIl Teopuu Pe3K0 YCUJIMJIACH KPH-
THKa KEHHCHAHCKOW TeOpHUM ITUKJIA
W OCHOBAaHHOW Ha HeH TOJUTUKU
AHTUITUKTAYECKOTO PEeTryJINPOBAHII.
Keitncuanckoii Teopuu ITPOTHUBOIIO-
CTaBJISIETCSI MOHETApHAST TEOPUST 1IUK-
sa M. @puamena.

[Ipoucxomgut u MoOmEpHU3AINS
KeMHCUaHCKOU Teopuu UK. Psj
€e CTOPOHHHKOB, BBICTYIIUB C PE3KOI
KPUTUKOHN «OPTOJIOKCATIbHOMY KeHCH-
AHCKOI KOHIIENIINH, TIPEIJIOKIIN He-
CKOJIBKO TIOJIHOBJIEHHYIO €€ TPAKTOBKY
(A. Jlettnxysun — lIsenust; P. Knayap
— CIITA) ¢ TeM, 4TOOBI YCUITUTH BHH-
MaHWie K JIeHeKHBIM aclleKTaM Kallu-
TAJINCTUYECKOH SKOHOMUKM, a TaKKe
K (aKTopaM HeoIpe/eJIeHHOCTH U He-
COBEPIIEHHON WH(hOPMAIH, OIpejie-
JITIOIINM €€ aHAPXUIECKYIO TTPUPOLY.
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MeTtoabl ynpaBneHusi. JKOHOMUKA. YTo YuTaTh

AnnatoB A.A. lNocypapcTBeH-
HO-4YacCTHOE MNapTHEepPCTBO.
MexaHu3mbl peanusauum /
AnnatoB AHapen Anekceeswv,
MywkuH AHapen Bnagumupo-
Bud, kanapunasze PomaH Me-
pabueBnd. - M.: AnbnuHa la-
6nuwep3s, 2010. - 200 c.

ITa KHATA IIOMOJKET IIOHSTB, 4TO K€ TaKOe TOCY/IapCTBEHHO-YaCTHOE TAPTHEPCTBO, KAKOBBI €I0 MeXa-
HU3MBI, IO3HAKOMUT YUTATEJISI CO BCEBO3MOKHBIMU CIIOCOOAME IPUMEHEHUS 9TOTO HEIIPOCTOrO, HO
MePCIIEKTUBHENIIIETO TPABOBOTO SIBJICHUS. ABTOPbI AaHAJIM3UPYIOT BCEBO3MOKHBIE MEXAaHI3MbI PEaJIi-
3alMy TOCY/IAPCTBEHHO-YAaCTHOIO MAPTHEPCTBA, AT IPAKTUYECKHE COBETHI O BO3MOKHOCTU IIPH-
MEHEeHUs ¥ UCIOJIb30BaHM X B CBOEH JeaTeJbHOCTH, BHOCST CBOU IIPeITIOKEeHUs 110 OITUMU3AIUN
[IpoIlecca MHTErpaluy MHCTPYMEHTOB OCY/IapCTBEHHO-YACTHOTO MApTHEPCTBA BO BCE CHEPDI JKU3HU
0011eCcTBa, U3YYAIOT BAPUAHTHI IPUMEHEHSI HHCTUTYTOB B3aUMOJIENCTBUS TOCYapPCTBA U YaCTHOTO
6u3Heca B pernoHax. B KHUIre Ipe/ICTaBIIEHbI TPAKTHYECKIE PEKOMEH/IAIIMN HHBECTOPAM, PACCMOTPE-
HbI BAPUAHTBI Pa3BUTHS MAPTHEPCKUX OTHOIIEHUH, ITPOBE/IEHA OlleHKA PUCKOB U CJIOKHOCTEH B pea-
JIA3AIAA IIPOEKTOB TOCY/IapCTBEHHO-YaCTHOTO MaPTHEPCTBA.

MoHorpacuist TIOCBSAIIEHA U3YYEHUIO KIIFOUEBbIX KOHIIECIIINIA 3aPYOe/KHBIX 1 OTEUECTBEHHBIX YUECHBIX O
POJIM TOCY/IaPCTBA B SKOHOMUKE. DTa MPodIIeMa aHAIM3UPYETCS B IIUPOKOM UCTOPUUYECKOM KOHTEKCTE
— OT 3MOXM MEPKAHTUJIN3MA JI0 COBPEMEHHBIX TIO/[X0/I0B K FOCY/IAPCTBEHHO-YACTHOMY [APTHEPCTBY.
PaccmoTpenbl KOHIETIIINY TaKUX OTeYeCTBEHHbIX uccaenosareseit, kak b.H. Yuuyepun, 1.X. Ogze-
pos, ILB. Crpyse, [I.1. Mengenees. 113 MHOrO0Opasust 3apyOeskKHbIX TOKTPHH 0COObIl HHTEPEC
NpeICTaBJIgeT YrIyOJIeH bl aHain3 HYHIAMEHTAIBHOTO TPY/Ia KPYITHEHIIEro HeMEIKOTO 9KOHO-
mucra XIX B. @. Jlucra. [Ipu anaimse 3apyOeKHbIX KOHLEIIMI BechbMa LEHHO 00pallleHIe aBTopa K
paboram Ha (HPAHILY3CKOM sI3bIKE (10 ATOTO B OTEYECTBEHHON MCTOPUKO-9KOHOMUYECKON HAYKE TO-
pasjo mpe ObUIN MPEACTABICHbBI AHIJIO- U HEMEIKOSA3BIYHBIE aBTOPbI). ABTOPY YIAJI0Ch MPOCTIe-
JIATh, KAK HA KITIOYEBBIX HTANAX 9KOHOMIIECKON UCTOPUH, B YCIOBHUSIX MPOTHBOOOPCTBA PA3INYHbBIX
KOHIIETIINI MEHSJINCh POJIb U MECTO TOCY/IapCTBA B COIMATIBHO-9KOHOMUYECKOM IIPOIIECCE.

KnuHoBa M.B. lNocypapctBo
M YacTHbIH KanuTan B NOMC-
Kax nparmMaTM4HOro B3au-
MOAEMCTBUA: MoHorpapusa /
KnuHoBa MapuHa BuneHuHoB-
Ha; MH-T MMPOBOM 3KOHOMMUKM
U MEXAYHapOAHbIX OTHOLWEHMWI
PAH. - M.: UM3MO PAH, 2009.
-122c.





