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3agaydu nccrnegoBaHus

[TlepedopmynmpoBKa Teopun
9KOHOMWYECKOrOo LiKKI1a Ha OCHOBE
COBPEMEHHbIX nccrnegoBaHuUn

CornacyeTtcs i1 NnocneaHnn Kpusmnc ¢
Teopuen 3KOHOMUYECKOro LinMKna
aBCTPUMNCKOW LLKOMbI?

CuHTtes ASLL v pabotel [1. PpmnamanHa n B.
Kpayca
Kakue cobbITua npeawecTsoBann KpUsncy

2007 roga v Kak oTpearnposanm
LeHTpanbHble BaHKK

EcTb nn cxoacteo ¢ Benukon aenpeccuen?



[1peanocChbInKny

1. Omuccus npuBoauT K
nepepacnpegenennio boratctea. [lpu
9TOM NepBble nosiyvyaTtenn CTaHOBSTCH
boraye, a nocnegHue beaHee.

2. VHnauus MMEeeT  UCKIMIYUTENBLHO
MOHETAaPHYIO Npupoay
3. VIamMeHeHne UueHHOCTU p[eHer MeHseT

CTUMYIbI K cbepexeHunto "
MHBECTUPOBAHMIO
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PocT noxoaoB 1 noTpebneHus

ckyccTBEHHOE
yONUHEHNE CTPYKTYpbI
KanuTana, UCKaxkeHue

CTPYKTYPbI LEH

BoccTtaHoBneHue
CTPYKTYpPbI LLEH U
KanuTtana

KPN3NC
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CIIIA (DJIA)-1929:
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[TapeHue Temnos pocta BBI'1 n Hopmbl
cbepexeHus B CLLUA

Hopma cGepesxeHuii qoMoxo3saiicTe u peansbHblii BBII e CIIA e 1961-2011 rr.

CJHopma cGepexke I 0 MOX03AHCTE B % K HX
12 7 AaoxogaM
E:xerommblii pocT pealbHoro BBII, %

JInneiineiil (Hopma cGepeskeHHH JOMOXO3IAHCTE B
% K HX J0X0OaM)

= = JInme#inbiil (E:xxeroansii poct peamuore BBIL,
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Global saving and investment as % of world GDP
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Figure 5. U.S.-China

6 Foreign Direct Investment Flows
(USD billion)
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Figure 1. Producer Price Index (PPI) for personal consumption and
All Items Consumer Price Index (CPI),January 2010-June 2012
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Yucno ebiganHbIX Dons

cybGcTanpapTHbIX AoMoBnagensues
kpeauTos, % ot obwen (%)

CyMMbI
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UNoTeYHbIX kpeauTos (%)



Ans. Mione AHB. Mione Aue. Mione Axs. Mione Axs. Mionb Axe. Mione Aus.
2001 2001 2002 2002 2003 2003 2004 2004 2005 2005 2006 2006
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Table 1

Competing Views of the Great Depression

Keynesian

Monetarist

Austrian

Liquidity trap created once
nominal interest rates became
low enough; bank demand for
excess reserves became perfectly
elastic. Monetary base doubled
between 1929-38: monetary
policy was expansionary, but
excess reserves accumulated in
banks. Demand for loans
depressed due to unfavorable
business outlook. Banks did not
buy securities because nominal
yields were so low.

Real interest rates extremely high

due to price deflation: e.g., CPI [ell

10% in 1931 and 1932. Indicates a
contractionary policy. Growth in
monetary base mostly attributable
to currency held by public,
unavailable to be loaned out,
rather than bank reserves. “Flight
to quality” greatly increased
demand for short-term Treasury
securities, depressing their yield.
Fed tightened discount lending
policy in 1931, and doubled the
reserve requirement between
1936-37, triggering a secondary

recession.

Expansionary monetary policy
depressed interest rates and
created an unsustainable
investment boom throughout
the late 1920s. Monetary policy
was intermittently both
expansionary and
contractionary at different times
throughout the 1930s.
Government intervention
initiated under the Hoover
administration between 1930-32
delayed the liquidation of
malinvested capital. Price fixing,
fiscal stimulus, and inconsistent
monetary activism, continued
and extended under the
Roosevelt administration,
prevented liquidation of
malinvested capital, prolonging
the contraction.

Keynes (1936), Hicks (1939),
Modigliani (1944)

Friedman and Schwartz
(1963), pp. 41141

Rothbard (1962), Garrison
(2001)
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NHdonaunsa geHeXXHoro npeanoXenms 1921-1929 rr.

* [lpegnoxeHne geHer Ha 30 uOHA 1921 T.
45,3 mnpAa. gonn.

B 1929 rogy npeOnoxeHwe - AeHer
cocTtaBuno 73,3 mnpAa. agonn.

 [lpennoXxeHmne aeHer BbIPOCNO Ha 28 mnpa.
aonn. nnm Ha 61,8 %.

« CpegHun Temn npupocTa npeanoXxeHus
neHer 7,7 %.
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Bo Bcem BUHOBAT Kanntanm3m?



Jons rocygapcTBeHHbIX pacxoaoB

B BBI1
CrpaHa 1870 |1913 |1920 (1937 |1960 [1980 |2000 |2010 |2013
ABcTpanus 18,3 |16,5 |19,3 (14,8 [|21,2 |341 |33,9 |36,2 |35/4
ABcTpusA 10,5 |17,0 |14,7 (20,6 |35,7 |481 |51,8 |[52,8 |51,8
Benbrus - 13,8 |- 21,8 (30,3 (58,6 (49,1 52,5 |54,2
KaHapa - - 16,7 |25,0 |28,6 (38,8 [(40,5 |43,3 (41,4
PpaHumnA 12,6 |17,0 |27,6 (29,0 |34,6 |461 |[51,6 |56,6 |57,0
FepmaHus 10,0 (14,8 |25,0 |341 [|32,4 (47,9 |451 (48,0 (44,5
UTtanusa 13,7 (171 |30,1 |311 |30,1 (421 |458 |504 (514
Upnangus - - - - 28,0 (48,9 |31,2 (655 |42,7
AnoHunna 8,8 8,3 14,8 |25,4 |17,5 |32,0 |38,5 |40,7 (42,9
NonnaHgus 9,1 9,0 13,5 |19,0 (33,7 [55,2 |44, 51,3 |49,2
H. 3enaHpgus - - 246 (253 (26,9 |38,1 |38,1 |49,3 |43,5
HopBerusa 5,9 9,3 16,0 (11,8 (29,9 (43,8 |42,3 |45,2 |44,8
MUcnaHun - 8,3 9,3 18,4 |18,8 [32,2 |39,2 |46,3 |43,5
LLBeuus 5,7 10,4 |10,9 (16,5 (31,0 (60,1 (55,1 52,4 |53,0
LLiBenuapusn 16,5 (14,0 |17,0 |241 |17,2 [32,8 |356 [33,9 (33,9
BputaHus 9,4 12,7 |26,2 (30,0 (32,2 (43,0 (34,1 (49,8 (47,2
CLUA 7,3 7,5 121 (19,4 |27,0 |31,4 (33,4 |42,3 |38,7

45




denepanbHble pacxoabl B CLUA




'Kmo u Kak MeHsin Hano2u BO BpeMs Kpu3suca
MAKCUMANbHAA CTABKA HANOTA OCHOBHAA CTABKA HANOTA HA NMPUBbIAb

HA AOXOAbI OM3UUECKHX AIL, % % | |
| T eoor | 2014 QKD Mwenene |
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YBennyeHne Oonmn 3aHATbIX B
rocyadapCrBeHHOM CEKTOpPE

Labor’s Changing Membership

Private versus public employee share of overall
union worforce, since 1973

1 | 1 | 1
1973 1978 1985 1988 1993 1998 2003 2008

Source: Bureau of Labor Statistics
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« Pobept KaptHep  nuweT:  «BOOnbLUMHCTBO
npodeccruoHaribHbIX 3KOHOMUCTOB [OCME 3pbl
nobBM K CMELlaHHOM 3KOHOMWKE BEPHYNUCb K
HOBOMY QyHOAMEHTanM3My, KOTOpbIN neneet
pblHOYHbIE AOoBpoaeTenu»

Bappn OUXEHrpuH NULLET: «UIFPOKN, 3adaBaBLLUME
TOH B npegaBepun  Kpusmca, pPeLInTeribHO
no3nLUnoHnpoBanu ceds B KadecTBe yOeXOEHHbIX
CTOPOHHUKOB HeBMellaTesNibCTBa B paboTty
pblHKa». OH OTHOCUT K 3KOHOMWUCTaM-PbIHOYHNKAM
b. bepHaHke, A. 'pnHcneHa, J1. Cammepca.

«OTEe4yecTBEHHbIE Heonnbepanol (a
BaLLUNHITOHCKNN KOHCEHCYC 0bLLENPU3HAHHO HOCUT
HeonndeparbHbIX XapakTep) CTPOro cneanyroT
3TUM [PbIHOYHbLIM] MAEAM, Harnyxo N3onMpoBaB
MHHOBALMOHHYIO MONUTUKY OT MHAyCTpuanmsauum
N BO3BEOA €€ B paHr CaMOCTOATENbHOMO KynbTay.




KneuH B., LUtepH W. EcTb N1 30eCcb 3KOHOMUCTbI-
PbLIHOYHUKN?//DKOHOMMYECcKana nonntuka. 2008, Ne 3, c.
76-92.

CpegHun  Ganmnm  9KOHOMMUCTA  aMepUKaHCKOW
9KOHOMUYECKOU accoumauunm coCcTaBUI
HeyooBNneTBoOpUTErnbHble 2,64 - «He3adeT» no
PbIHOYHOCTW;

[TpouUEHT Tex, KTo nony4nn bonblue 4 6annoB BCEO
8,33%. To ectb MeHblle 10% BCeX

9KOHOMUCTOB nu3 BblIOOPKU
npuaoepXuUBaOTCA PbIHOYHbLIX MPUHLUWNOB.
[NlopaBnsiowee OOJILLINHCTBO 3a

rocynapcTBeHHoe perynmpoBaHue!

Ecnun gaxxe cHM3nTb TpedboBaTernbHOCTL A0 3 6annos
ONsi OTHECEHUSA K 9KOHOMUCTaM-PbIHOYHUKAM, TO U
TOorga gons oyoert He3HaunTenbHOn, 15%.




Tapudobl 4,46.

[ocygapcTBeHHass COOCTBEHHOCTb Ha NPeanpUATUAX
4,28

3aKoH 0 MMHUMAarbHO 3apaboTHon nnarte 2,83
(He3a4erT),

3akoH 06 oxpaHe Tpyaa 1,95 (He3aderT),
[lepepacnpeneneHue 2,13 (He3a4yer),
[ocynapcTBeHHOE obpa3oBaHue 2,08 (HeE3a4eT),

AKTUBHaA OEHEXHO-KpeanTHas nonnuTmka
LeHTparibHOro baHka ansi perynmpoBaHnusa 3KOHOMUKN
1,97 (yBepeHHbIN HE3a4eT),

AKTMBHas OrogKeTHada NonuTuKka ang perynmpoBaHus
9KOHOMMUKU 2,69 (He3a4eT).



HacTosawnm BUHOBHUK

MHTepBEHLMOHN3M



AuH P3HA 0 counanbHbIX TUNax

«ATTUNBLI»
« lHamaHbI»
«ONNOPTYHUCTLI»

«ATNaHTbI»

53



3agaydu nccrnegoBaHus

[lepedopmMynnpoBKa TEOPUU 3K LIMKIA HA
OCHOBE COBpPEMEHHLIX UccrnegoBaHunmn

CornacyeTtcsa v nocneaHnn Kpusmc c
TEeopUn 3KOHOMMNYECKOIO LIMKna
aBCTPUUNCKOMN LLIKONbI?

CuHTE3 a3l n paboTtbl PpnamaHa n
Kpayca
Kakue cobbiTusa npeaLwecTtsoBanu

Kpusucy 2007 roga u Kak oTpearmposanu
1O

EcTb Nn cxoacTtBo ¢ Benukou



MIHTEepBEHLUNOHN3M

* [1pepluecTtBoBan Bennkon genpeccun
* [1pegwectBoBan Ctardpnaunu
* [lpeaowectsoBan Benunkon peueccuu

* AHTEPBEHLMOHN3M — UICTOYHUK KPU3NCOB
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