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AsTop Muxann XasuH:

S yxe 4ocTaTto4HO MHOMO ONUCHIBAN MYKN COBPEMEHHbIX «M3AHCTPUMOBCKMX» SKOHOMUCTOB Y
MNONIMTUKOB, KOTOPbIE HE MOTYT HMYEro ckasaTb O COBPEMEHHOM KpU3NCe N B pedynbTaTte
nonanu B COBEPLEHHO NANOTUYECKYIO CUTYaLMIO: KPU3MC HabupaeT cuiy, a OHM Mon4arT, Kak
BOAbl B pOT Habpanu. Ckasatb npaeay OHU TOYHO HE MOTYT, 3TO PABHOCWUIIbHO NPU3HAHWIO B
COOCTBEHHOW HEKOMMETEHTHOCTM 1 Jaxe, He NoboChb 3TOro ¢nosa, 6€CCMbICNEHHOCTH, BOT U
NpUXoanTCS BbIOUPATb MEHbLIEE 3110: NOCPEaM BCeobLero noxapa genatb yaMBNeHHbIe n1ua
M cnpawmnBaTtbh BCEX OKPYXatwmx: «A 41O TyT, COBCTBEHHO rOBOPS, CNy4YMNOCh ?»

Brnpouem, obcyxnaTh aTUX NEPCOHAXEN yXe O0CTAaTOYHO HEMHTEPECHO: C HUMK, B 0OLLEM,
BCE SCHO. HO eCcTb 04MH BONPOC, KOTOPbLIA Tak U OCTAETCH HEMPOSACHEHHBIM: @ YTO, B Y3KOM
Kpyry niofen, KoTopble MPMHMMAKT KOHKPETHbIE PeLeHns No KOHKPETHbIM BONPOCaM, OHU 4TO,
Tak xe cebs BenyT? MNoBepuTb B 3TO COBEPLIEHHO HEBO3MOXHO. 3HAYNT, YTO-TO OHM TaMm
rOBOPUTb ApYyr Apyry AONXHbl. Hanpumep, 0 TOM, Kak CTUMynmMpoBaTth pbiHOK nnotekn B CLUA.
Mnn He cTuMynupoBaTthb, U TOraa, 4To genatb C «NNoXMMU» OOMramMmn, YaCTHbIMK
6aHKpOTCTBAMM U AedhonTammn 1 NPoYMMM pasHoeiMm npobnemamm, HaNprMMep, POCTOM
6e3paboTumupbl.

ABTOp HacTosLWeNn 3aMeTKN UMEET HEKOTOPYIO BO3MOXHOCTb Nony4atb MHPOPMAaLMIO O TOM,
4TO U KaK MOHUMAIOT 3TK NOAN, 1 MO 3TOW NPUYMHE Cevac MOXHO NPUMEPHO onmcaTb o0Lwyio
MOenNb X NnoBeneHuns. 'pybo roBops, CMbIC UX MOHUMAHUS LEACTBUTENBHOCTMW BbIrNAANT
npumepHo Tak. Kntoyesor npobnemoi coBpeMeHHol akoHommkm CLUA aBnsieTca pblHOK
HeOBMXWUMOCTW, NOCKONbKY MMEHHO Ha MOKYMKW OOMOB AOMOX034MCTBA TPATAT MakCUMasbHble
06 bembl cBOMX [0X0O0B. HO cerogHs aToT PbIHOK HAXOAUTCS B CUIbHO HEPABHOBECHOM
COCTOSHUW: YPOBEHb LIEH 1 06 EM CAENOK CU/bHO NPEBbIWAET BO3MOXHOCTN HaceneHuns,
YpOBEHb [OXOA0B KOTOPbIX NafaeT, B TOM YNCEe U U3-3a Pe3KOro CoKpalleHns KpeanToBaHus.
W amepurkaHckme YHOBHUKN yXXe OTAIMYHO MOHMMAIOT, 4TO U Y (PUHAHCOBOW CUCTEMBI, U Y
rocynapcTBa, HeT PecypcoB Ha TO, YTOObI NOAOEPXMBATb 9TOT NEPEKOC. TO €CTb, NHBIMM
cnoBamu, pbiHOK ByfeT npoaonxartb nafaTtb 4O TEX NOP, MOKa HEe NPUAET B PABHOBECHOE
COCTOSIHME.

lMoHuMaloT OHKM 1 MacwTab 3TOro NageHns, KOTopoe CoCTaBnUT NpUMepHo 50% oT
MaKCMManbHOro ypoBHs. [lanblie TyT MOryT 6biTb pa3nnyHble BapuaHTbl, ONTUMUCTbI MOTYT
cunTaTb, 4TO 06 beM nageHuns coctaBmT 40%, NECCUMUCTBI — 4TO 60%, HO CyTb-TO OT 3TOrO He
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N3MEHNTCS. A 3TO 3HAYMT, YTO rMaBHOW 3aaayeit BNacTel sBnseTcsa caenatb Tak, 4Tobbl aTOT
CMyCK NPOMCX0ANN Kak MOXHO 6onee paBHOMepPHO, 6€3 PbIBKOB 1, N0 BO3MOXHOCTK, 63
akcueccos, 6e3 naHvkn. COOTBETCTBEHHO, OHV U FOBOPSIT O TOM, H4TO KPU3NC
«3aKaH4mBaeTcsi», YTO «Bce OyneT B nopsiake», U CTpeMaTcs, 4Tobbl, He fai bor, neno He
3aKOHYMNIOCb CTPEMUTENIbHBIM OTTOKOM KanuTana v pe3kuM nageHMeM pbiHKa ¢ MacCoBbIMM
6aHKPOTCTBAMUN 1 OTBEMOM XWJbs, U MAKCManbHO KOMMEHCHPYIOT, B MEPY CBOUX
BO3MOXXHOCTEM, HEraTBHblE NMOCNEACTBUS 3TUX NMPOLIECCOB.

Tak 4TO MOTUBBI 1 CMbIC/ [esATeNIbHOCTU BRacTel NoHSTHbI. [pyroe neno, 4To y HuX HeT
OTBeTa Ha Apyrvne o4eHb BaXHble BOMPOCHI. B 4aCTHOCTM, MOXHO NN CErOAHS HaNTW Kakmne-To
OPYrne UCTOYHUKW MOMOJSIHEHUS YACTHOrO Cnpoca 1 Kak MOXHO ByfneT HauMHaTb pasBuTue
PbIHKOB MOCNEe TOro, Kak PaBHOBECHOE COCTOSHME MEX Iy CMPOCOM 1 goxonamu bynet
LOOCTUTHYTO. «M3NHCTPUMOBCKUE» 3KCMEPThl NMNYKAKT NX 06ElaHNsIMK, YTO BCE BEPHETCS «Ha
KpYyru CBOSi», OHAKO W TYT peanbHble PYKOBOAUTENN YX€E Ha4YMHAIOT COMHEBATLCS: Y X
60nbHO YacTo Mx obMaHbiBany B NocnegHee BPeEMSI.

Yntartenu HacToswen KONOHKM, KOHEYHO, MOHUMAIOT, YTO HUKAKOr0 «BOCCTAHOBJIEHUS» YXe
OblTb HE MOXET, NOCKO/NbKY NapagmnrMa pasBuTrsS B paMkax Hay4yHO-TEXHMYECKOro nporpecca
yXxe ucyepnaHa. daxe B 30-e rogbl NpoLwnoro seka Bbixom U3 «Bennkon» genpeccun
npounsoLwwen He cam coboi, a TONbKO B pe3ynbTaTe pacnana KOHKYPEHTHbIX TEXHONOMMYECKMX
30H: ['epmaHckom, AnoHckon n bputaHckon. Ho cerogHsa Takmx anbTepHaTUBHBLIX 30H MPOCTO
HeT, a 3HaunT, aHanor «Benukomn» genpeccuu, KOTOPbI HEMUHYEMO HA4YHETCS nocne Toro,
Kak Cnpoc rnpugeT B paBHOBECHOE COCTOSIHME C CUMbHO YNaslIMMK 3a BPEMS Kpuauca
[0X04aMN, MOXET MPOoAO0IXAaTbCA O4EHb AONTO.

KntoyeBoe cnoBo 3aecb AOMXHA ckadaTb 9KOHOMMYECKas Hayka, HO OHa B mocneaHue
LECATUNETUS, KakK Mbl yXX€ HEOAHOKPATHO Nucanu B Opyrux Tekctax, npebbiBaeTt B KpaiiHe
3aCTOMHOM COCTOSIHWMMW: MOHOMONNS MOHETapu3ma (MOHNMAEMOro B CAMOM LWINPOKOM CMbICTIE)
pe3ko ocnabuna BO3MOXHOCTM HayKu No 06 bSCHEHUIO peanbHbIX NPOLECCOB, MPOUCTEKAWMX
B 9KOHOMMKE. I B 3aKNOYEHNE MOXKHO TONbKO BbIpa3nTb HAAEXAY, YTO T€ BO3MOXHOCTM ANS
PasBUTUS anbTePHATMBHbIX MOHETAPU3MY 3KOHOMUYECKMX WKO/, KOTOpble Bpoae Obl Havanu
NOSIBNSATLCS B NOCNeAHEE BPEMS, AAyT CEPbE3HbIA MMMYNbC N3YYEHUIO peasnbHbIX NPOLIECCOB,
onpeaensoWmnxX Hawy HacTosWy 1 By ayLwyio XU3Hb.
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