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Annomayusn. B 0oannoii cmamve paccmompensbt UCHOKU U 0COOEHHOCMU NPOoOIeM CO8PEeMeH-
HOU 9KOHOMUYECKOU cucmembl. B ucmopuueckom paxypce cpasHueaomces IKOHOMUYecKue noxa-
3amenu OOKpU3UCHO20 U NOCMKPUSUCHO20 NEePU0O08, PACKPbIBAIOMCS NPOOIeMbl, CEA3AHHbIE C
yeenuuenuem 00au GoHO08020 PbIHKA OMHOCUMENbHO PEAbHO20 CeKMopa KOHOMUKU, ee Npu-
YUHBL U CIeOCMBUSL.

Knwoueswie cnosa: nosas HopmanbHOCMb, KPUIUC NEPENPOU3BO0CMEd, KANUMANUZM, Heonube-

PajlloHasl meopus, oeneoicHvle acpezcamebol.

CeronHsl pa3BUTHE U JOCTHXKEHUS DKOHO-
MHUYECKOM HayKH MO3BOJISIOT B3IJIIHYTh B HC-
TOPUYECKOM DPAKypce Ha HCTOKU MPOOJIEMBI
KalUTaJIUCTUYECKON CHUCTEMBI, a TAaKXKe Olle-
HUTb MacHITa0bl U UX MOCIEJCTBUS ISl BCETO
yesioBevyecTBa. VMcxoas U3 Ki1acCu4eckux Tpy-
noB Kapna Mapkca [1], Ppugpuxa O=H-
renbea [2, 3] 1 Apyrux yu€HBIX MOCieoBaTe-
JI€ MOYKHO OTMETHUTbH, UTO BECH IYTh Pa3BH-
TUSl KalUTalau3Ma, Kak 0OIeCTBEHHO-3KOHO-
MHUYECKOH (popMariu, CorpoBOKAAETCS BHYT-
PEHHUMH MPOTUBOpeUnsiMU. B coBpeMeHHOM
00I11eCTBE CpPEIU YUEHBIX MOJTUTIKOHOMHUCTOB
TEKyIIyl0 MOJENb KaluTaau3Ma MPHUHITO
Ha3blBaTh HEOJIHOEPaTbHON SKOHOMHYECKOM
CUCTEMOM, KOTOpasi Ha PaHHUX ATarax CBOETO
pa3BUTHs TpeicTaBisuia coboil mporpeccus-
HBI OOIIECTBEHHBIN CTPOH, MPU KOTOPOM
HaOJTI0AAJICS BBICOKUH MTOCTOSTHHBIN POCT Mpo-
W3BOJUTENILHOCTH TPYJa, JOCTUTABILIAsCS TO-
CPEJICTBOM KOOIEpaluy, JaJIbHEUIIETO pPa3BU-
TUSL OOIIIECTBEHHOI'O pa3/ielieHUs TpyJia, KOH-
LIEHTpallUi OTPOMHOIN Macchl (PakTOpoB Mpo-
M3BOJICTBA (CPEACTB MIPOU3BOJICTBA U paboueit
CHJIBI), Pa3BUTHS TEXHOJIOTUH B 00JacTH MaTe-
pUaNbHOTO Mpou3BojAcTBA. bmaronmaps nan-
HBIM IIpoIieccaM ObLT BBITECHEH C PbIHKA KJIacc
MEJIKUX CaMOCTOSITENIbHBIX MPOU3BOJUTENEH,
KOTOpble HE CMOIJIM 00eCHeyuTh HEOOXOIH-
MBI pOCT ¥ TeM 00Jiee KOHKYPHPOBATH C KJ1ac-
COM KPYITHBIX KaIlUTAJIUCTOB, OBICTPBIMH TEM-
MaMU 3aXBaTHUBILKX BCE OTPACIHU HKOHOMHUKH.

Bce 1 npouieccsl mpuBesu K GOPMUPOBAHHIO
MHPOBOI'O PbIHKA, YTO CTaJ0 MPEANOCHUIKON
JAIbHEUIIIETO Pa3BUTUSA MPOU3BOJUTEIBHBIX
CWJI, MEXAYHapOoIHOIO pasJeleHus TpyJa
(MPT), npuBeamero Kk (HOpMUPOBaHHUIO HO-
BBIX OTpacieil MaTepraJbHOTO MPOU3BOJICTBA.
[Ipu 5TOM Ha10 KOHCTATUPOBATH, YTO JJOCTHT-
HYTO 3TO OBUIO MpPH MOMOIIY XHITHUYECKON
AKCIUTyaTalluu MPUPOJBI, TPUBEIIIAs K CHU-
KEHHUIO €CTECTBEHHOI'O IJIOJOPOJIUs 3€Mellb,
HCTOLLEHUIO0 MHOTHX PYJIHUKOB U 3aJIeXkeH Mo-
JIE3HBIX HCKOIMAEMBbIX, KOJIOCCAIIbHOMY YBEJH-
YEHHIO BEIOPOCOB B aTMOC(EPy, YTO HE MOTJIO
HE OTPa3UThCS Ha COCTOSHUU HKOJIOTHH.
PesyabTaTsl ucciaenoBanusi. Peskoe mo-
BBIIIIEHNE KOHIIEHTPAI[MN MapHUKOBBIX a30B,
B armochepe HaumHas c¢ XIX Beka
00yCIIOBIIEHO HWHAYCTPUAJIbHBIM Pa3BUTHEM,
MPUBEAIIEH K POCTY MPOMBIIUICHHBIX MPE-
npusituii (puc. 1). Kak cBuznerenbcTByIoT 1aH-
HBIE €XeroJiHoro OroseTeHs BecemupHoitl me-
Teoposoruyeckor opranuzanuu (BMO), ecnu
B 2015 roay nmokaszarenb KOHIEHTPALIMM yTJie-
KHCIOrO Ta3a B arMocepe TNPEeBBICUIT
400 ppm (wacteit Ha MWLIKMOH), To B 2020
roy yXe JOocTUr oTMeTkH B 413 ppm. D10
yKa3bIBa€T Ha TO, YTO MPOOIEMBI IKOJIOTUU
cTanu 0ojee akTyJbaHbIMU U HapacTalT Kak
“cHexHbI KoM”. To ke camoe MOXXHO OTMe-
TUTH U 00 UCTIOJIL30BaHUHU Pabodel CHITBI, KO-
TOpasi Ha paHHEM JTalle KanuTaan3Ma HallOMH-
Haja XyJAlIue Nepuoabl paboBiaeabuecKoro
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CTpOsi, T.K. paboumii NEHb MPOAOIDKAJICS IO
14-15 dacoB, a Takxke YCIOBHUS Tpyda He
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Puc. 1. Jlunamuka U3MEHECHUsI KOHIICHTPAILIWH YTIICKKCIIOro Ta3a B aTMocdepe ¢ Hayasa Hauei
9pblL, B PPM (vacteit Ha MULTHOH) [4, 5]

Kenckuit u nerckuil Tpyapl Obutn Oojee
BOCTpeOOBaHbI N3-3a HU3KOU OIUIaThl Tpyaa. B
pabore @. Durenbca «llonoxxenue pabouero
Kiacca B AHTIUU» [2] IO0CTaTOYHO MOAPOOHO
U3JI0KEHBI ycIoBUs paboyero Tpyaa. Beu atu
pe3yabTaThl SBISIIOTCS BHYTPEHHUMHU IMPOTH-
BOPEUYUSMHU KallWTalu3Ma U OJHUM M3 TJIaB-
HBIX MPOTHUBOCTOSHUM MEXJy HPOU3BOIU-
TEJIbHBIMU CHUJIaMH U IPOU3BOJICTBEHHBIMU OT-
HOILICHUAMHU OOIECTBEHHOTO XapakTepa Mmpo-
M3BOJICTBA M YAaCTHOTO XapaKTepa IMpHCBOE-
Huda. Kak xopomo u3BecTHO, JJIsl KalnuTalu-
CTOB TJIaBHOM 1I€JIbI0 1 MOTUBOM HX J€SITEIb-
HOCTH SIBJSIETCS TOJIyYEHHUE MaKCHUMAaJIbHOU
NpuObUIM, WCTOYHUKOM KOTOpPOH sBIISETCS
npubaBOYHAS CTOUMOCTh, CO3/1aBaeMast B IIpo-
uecce Tpyaa. [lpu 3ToM, KOHKYpeHIIUS MEXKIY
HUMU BBIHYKJAET UX UCKAThb MYTH CHIDKEHUS
ce0ecTOMMOCTH TMPOAYKIUHU, JAHHBIA MpoO-
rpecc Mo3BOJIIET MPOTrPecCupoBaTh B 00JIACTH
MaTepHaIbHOTO MPOU3BOACTBA. Ho, maHHBIN
Iporpecc BieYeT 3a CO00M TeHIEHIINIO CHUXKE-
HUS HOPMBI IPUOBLIH, T.K. Pa3BUTHE MAIIIMH U
000pyJIOBaHUS, a TAaKXKE CPEACTB MPOU3BOJ-
CTBa, U MIOBCEMECTHOE MX HCIOIb30BaHUE Be-
JET K pOCTy HPOM3BOAMTEIBHOCTU TpyAa U
00BEMOB  M3TOTABIMBAEMOH  MPOIYKIUH.
Kpome Toro, mpuBOAUT K POCTYy OpraHude-
CKOTO CTpPOEHHs OOLIECTBEHHOI'O KalluTasa,
YTO YyKa3blBae€T Ha OTHOCHUTENBHOE, a B

HEKOTOPBIX CiIy4asiX U aOCOJIOTHOE, CHUXKE-
HUE JI0JU NEPEMEHHOr0 KaluTajla B KaluTalle
oO1mecTBa B 11eJIoM. B 001ieM, MOKHO 3aKJIIO-
YUTh, YTO MOBBIIIEHUE NPOU3BOAUTEIBHOCTH
TpyZJa MPUBOJUT, HAPSIAY C yBEJIUYECHHEM 00-
i€ Macchl KanmuTajla, K YMEHBIIEHUIO T0JIU
paboueli cuiibl B Mpou3BoicTBe. HeoOxomumo
YUYeCTb, UTO MIPU KaUTATIU3ME OOJIbINAs YaCTh
paboumX MpeBpaliaeTcs B «IPUAATOK MAILTUH
U BBHUJY HCTOPUYECKH OIPEACIEHHBIX CJIO-
KUBIIMXCS MPOU3BOJICTBEHHBIX OTHOIICHUH,
3TO NPUBOAUT K BBICBOOOXIECHUIO paboueit
CHJIBI, YTO TaK BBITOJHO KalTUTAIUCTUIECKOMY
MIPOU3BOJICTBY, T.K. 6€3paboTHIIa CO3AaeT KOH-
KYpEHILIMIO Ha PBIHKE TpyAa U CHUXKAET Ypo-
BeHb 3apaboTHOW 1uiaTkl. JlaHHBIA Mporecce
omucan B cBoeit pabore Kapn Mapkc, kak 3a-
KOH HapojoHacenenus [1]. Ho npu atom, npu-
0aBoYHasi CTOMMOCTh CO3Aa€TCs TOIBKO B ITPO-
1ecce TpyAa pabouux, a 3T0 3HaAYUT, YTO POCT
OpPraHMYECKOTO CTPOCHUS MPHUBOJUT K OTHO-
CUTEJIBHOMY €TI0 CHWKEHHIO, YTO B CBOIO OUe-
peab MPHUBOIUT K CHUKEHHIO HOPMBI TpH-
ObUIM, KOTOpas paBHAa OTHOIICHUIO MAaccChl
IpUOaBOYHOM CTOMMOCTH KO BCEMY aBaHCUPO-
BaHHOMY KamuTalxy. DTO CTaHOBHUTCS Oaphe-
POM ISl MEJIKMX ITPOU3BOJUTENEH, T.K. TIOBbI-
1aeTcsl Ta He0OX0MMasi MUHUMaJIbHasi CTOU-
MOCTh KamnuTaja, KoTopas HeoOxoauma ajis
IIPOU3BOJICTBA. JJaHHOE pa3BUTHE IPOUCXOIUT
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napajuiebHO ¥ BO MHOTOM Ojaroaapsi pa3Bu-
TUIO KPEIUTHOIO Jiela, KOTOPOE AAET KOJOoC-
CaJIbHbIE BO3MOXKHOCTHU I KOHIIEHTPALUU U
TepeHarpaBjeHusi BCEro CBOOOJHOIO Karu-
Tana o0IecTBa B OTpAcIy MPOU3BOACTBA.

Bce BeimenpuBeneHHbIE  TPOTHBOPEUHS
JIETJIA B OCHOBE LIMKJIMYECKOTO XapaKTepa Ka-
MUATATUCTUIECKOTO TPOU3BOJACTBA. JTO Xa-
paKTepusyercs TeM, YTO B TIOTOHE 3a MPUOBI-
JIBI0 KAaTUTATMCTHI YPE3MEPHO HAKOTUISIOT Ka-
MUTAJ, YTO MPUBOAUT K KPU3UCY MEPEIPOU3-
BozicTBA. OJIMH U3 TAKUX KPU3UCOB, e1é B XIX
BEKE [M0Ka3aJl, 4To JajbHElIIee pa3BUTHE IIPO-
W3BOJMTEIBHBIX CUJI TIPU CIOKUBIIUXCS TPO-
W3BOJICTBEHHBIX  OTHOILIECHHUSIX  BO3MOXHO
TOJIBKO ITyTEM JIMKBUJIAIIMKA YaCTH IMPOU3BE-
JNEHHOTO MPOYKTA, T.K. PETYJISIPHOE pacuInpe-
HUE TIPOM3BOJCTBA OCYIIECTBIISETCS Tapai-
JeNbHO ¢ OOHUIAHUEM OCHOBHOW MaccChl 00-
IIECTBA, YTO NPHUBOAUT K OTHOCHTEIBHOMY
CHIDKEHHUIO IJIATEKECIIOCOOHOT0 CIpoca.

Urto KacaeTcs COBPEMEHHOTO KalTuTaIN3Ma,
TO 00pazoBaHue OOJBIIOTO KOTUYECTBA TpE-
CTOB M KOHIICPHOB, IPUBOISIIEE K MOHOTIONH-
3allM¥ PHIHKOB, CIUSHUE MPOU3BOACTBEHHOTO
1 0aHKOBCKOT'O KaIlUTaJoB, U, KaK CIIEJCTBUE,
poct muddepeHmanu MexxIy OOTaThIMH H
O€THBIMU CJIIOSIMH OOIIECTBA, UTO SIBJICTCS OC-
HOBHBIMHU Y€pTaMU MOHOIIOJUCTUYECKOTO Ka-
nuTanu3Ma. B 3THUX yCIOBUSX JIOKAJIbHBIC
BOMHBI 110 BCEMY MHpY, Takue kak Kopelickas,
BreTHamckas, B crpanax JlatmHckon Awme-
pukH, a Takxke Ha bmmkaem Bocrtoke, siBiis-
FOTCSI CIIEACTBUEM OOPHOBI BEAYIIUX CTPaH 3a
nepeen Mupa, 3a MpaBo BIMSHUS HA CTPAHbI
nepudeprun U OTpa)karoT HBIHEIIHIOIO COBpE-
MEHHYIO YepTy Pa3BUTOr0 KaluTaIU3Ma.

Uro kacaercs pocta aquddepeHnmnanuu 10-
XOJIOB MEXKIy OoraThIMU U OCTHBIMU CIOSMU
oOmiecTBa, TO COIIACHO €XKEr0oJHOro JT0KIaaa
0 HEpPaBEHCTBE, MOATOTOBIEHHOTO K BeceMup-
HOMY SKOHOMHUYECKOMY bopymy

OmaroTBoputTenbHOM opranmzanuein Oxfam
cocrosgaue 1% caMpIXx OOraThIX JIIOJCH IIIa-
HETHI OOJIbIIIE, YeM COCTOSIHHE OCTaJIbLHOM Ya-
ctu HaceneHus 3emin. OOHON M3 TJIABHBIX
MPUYUH CJIOKUBIICUCS CUTyalluu SKCHEPTHI
CUUTAIOT IJIJAHOMEPHOE CHIDKCHHE HaJIOTOB
JUIs OOTaThIX, HAIPUMEP CTaBKa MOJI0XOAHOTO
Hajora. Tak, B MOCIIEBOGHHOE BpeMsi CTaBKa
nogoxoxxoro Hayora B CITA nocturana 90%,
k 1980 rony ona cuusuiack 10 70%, Ha cero-
JHSIIHWM JEHb OHA He cocTaBisgeT naxe 40%.
Ho na camowm nene mpo0Giema 3ta siBIsieTcs pe-
3yJbTaTOM CaMOMl KalnUTaJIUCTUYECKON CHU-
CTEMBI, TJI€ TOCYIapCTBO MOACPKUBACT UHTE-
PECHI MPABSIIETO Kilacca — OyprKyas3uu.

Oco0y10 aKkTyabHOCTh MPOOJIEMBI KauTa-
JUCTUYECKON CUCTEMbI TPUOOpeH mocie Gpu-
HAaHCOBO-3KOHOMHUYECKOro kpuszuca 2008roaa.
Pa3zBuTne MHpPOBONM 3KOHOMHUKH ITOCJIE HTOTO
KpU3HCa CTAJI0 HA3BIBATHCS «HOBOW HOpMAJIb-
HOCTBIO». DTO OOYCIIOBJIEHO TE€M, YTO MOCIe
KpHU3uCa DKOHOMHMKA HE BO3BpaliacTcs B
MIPEXHEE COCTOSIHUE U TO CAMOE COCTOSIHHE, B
KOTOPOM OHa TeMeph HAXOAWTCS, U €CTh e
HOpMasibHOE cocTosiHue. COCTOSIHUE «HOBOM
HOPMAJIBHOCTH» BBIPAXKAETCA B CHUXEHUU
TEMIIOB 3KOHOMHUYECKOTO POCTa, 3aMEIJICHUU
pocTa TI0XOJI0B HacelIeHus 1 pocTe ux audde-
pEHLMAlUY, POCTE BOJATHJIBHOCTU PHIHKOB.
Taxxke Ba)KHO OTMETUTh CHUKEHUE Y3PPEKTHB-
HOCTH TPAAUIMOHHBIX HHCTPYMEHTOB TOCY-
JAPCTBEHHOTO pETyJUPOBAaHUS — YYETHOU
CTaBKH, HOPMbI PE3E€PBUPOBAHUS I KOMMEp-
YecKnX OaHKOB, OIEpaluid Ha OTKPBITOM
PBIHKE, C IOMOIIIBIO KOTOPBIX y/1aBaJIOCh KpH-
3HUCHI IEPEBECTH B ITTUTEIHHBIC TICPUOIBI CTAT-
Haruu. [IpobreMbl «HOBOW HOPMAIbHOCTH
OTUYETIMBO WLUTIOCTPUPOBAHBI B TOKA3aTEIAX
pocta BBIIT CIIIA u Bcero mupa 3a 0JIMHAKO-
BbIe nepuoibl 1996-2007 u 2008-2019 rogos
(tabm. 1).
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Tabnuma 1. CpaBHeHHE OCHOBHBIX MakposkoHOMUYecKux nokaszareneit CLLIA 3a 1996-2007 u

3a 2008-2019 roxsi [6]

Auna- TMokazaTen 1996-2007 2008-2019
MHKA
Jlenexxnas 6aza OPC 85,18% 311,00%
Poct Peanpusrii BBIT CIITA 45,77% 20,60%
BCEro Peanbubiit MupoBoit BBIT 50,15% 34,21%
WNunekc norpedbutenbekux e (CPI) 36,61% 22,40%
Jenexnas 6aza ®PC 5,27% 12,50%
Poct B rox Peansueiii BBIT CIITA 3,19% 1,57%
Peanbubiii MupoBoit BBIT 3,45% 2,48%
Wupnekc norpedutensckux nex (CPI) 2,63% 1,70%

Kak moka3bIBaloT JaHHbBIE aHAIN3a, peallb-
ueiid poct BBIT CHIA 3a 2008-2019 rozas! 60-
Jiee 4eM BJBOE HIDKE, 4eM 3a mepuon 1996-
2007 rogsl, pu 3TOM POCT PEATILHOTO MUPO-
Boro BBII 3amennuics ¢ 50,15% o 34,21%.
Poct nenexnoit 6a3s1 @PC 3a nepuon 2008-
2019 rr. cocraBun 311%, a 3a nepuon 1996-
2006 roawl coctaBun 85,18%, T.e. JeHEKHAS
0a3a 3a nocyieIHUI paccMaTpUBaeMblii IEPHO/]
yBenuumiack Oosee yem B 4 pasza. B Toxe
Bpems, UIIC mnokasan MeHbIIMH pOCT He-
CMOTpSI Ha yBEJIWYEHHUE NEHEKHOU 0asbl B 4
pa3a. IMEHHO 3TH M3MEHEHUs HATJISIIHO WII-
JTIOCTPUPYIOT TOT (AKT, YTO MOCIEACTBHS MH-
pOBOro (PMHAHCOBO-?PKOHOMUYECKOTO KpU3HCa
He ObUTH yCTPaHEHHBI.

AHanu3 JUHAMHMKU POCTa JACHEKHOU 0a3bl
®PC CIHIA nokassiBaert, uTo a0 aexadops 2007
rona uHaekc pocta BBII Obut BEINIE, YeM WH-
JIEKC pocTa ACHEKHOM 0a3kbl, a B 1exkadpe 2007
rojia MHAEKCH ObLTH paBHBI 100, 9TO COOTBET-
CTBOBAJIO MPEJCTABIECHUSAM, COIJIACHO KOTO-
PBIM TEMITbI pOCTa IEHEKHON MacChl B 9KOHO-
MHUKE HE JOJHKHO MPEBBINIATH TEMIIOB POCTa
BBII [6]. C nHacTymuiernem kpusuca 2008 roga
Havasuach pe3kasi Hakayka SKOHOMHUKH Heobec-
MEYEHHBIMU JICHBTAMH, YTO MTO3BOJIUIIO BHINTH
n3 kpusuca. Kak mokaspiBaeT NpoBenEHHBIN
aHaJIu3, Ype3MEPHOE BIIMBAHUE JIEHET B 9KOHO-
MUKy npojoipkanocs 1o 2014 ronma, korza
HavyaJloCch HEKOTOPOE 3aMelJIeHHE pocTa Jie-
HEXXHOU 0a3pl. A ATO 3HAYHT, YTO TE CaMble
MIPUYUHBI, KOTOPBIE MPHUBENIN K yBEIUYCHHUIO
BJIMBAHMS JCHET, HE YCTPaHEHbI, U JIJIs TOTO,
9YTOOBl SKOHOMHKA BHOBb HE CIOJ3/a K KpHU-
3ucy, CIIIA npuxoausiock MOCTOSTHHO HAKAuU-
BaTh AKOHOMHUKY JeHbramu. Ho mist Toro,
4TOObI PACKpPbITh ATy HpolieMy cienyer

paccMOTPETb HE TOJBKO CaMy JICHEKHYIO
6a3y, HO U JeHexHble arperatsl M1 u M2.
HeoOxonumMo OTMETUTH, YTO B JCHEKHYIO
0a3y BXOJAT HAJIMUHBIE IEHbI'U, CUETa KPEIUT-
HbIX opranu3auuii B L{b u BiioxkeHus 3Tux op-
raHu3anui B oos3arenscra L[b. B nenexHbri
arperaT M1 BXOAST HaJMYHBIC JIEHBIU (arpe-
rat M0), a Tak)e CpeZICTBa B TEKYILIMX CUETaX.
AHanu3 noka3bIBaeT, YTo JeHekHas 0a3a pac-
TET OBICTPHIMU TE€MIAMU, HO IPU 3TOM POCT
JIEHE)KHOU Macchl M1 OTHIOAb HE TAKUMU BbI-
COKMMH TeMnamH. UYTo Kacaercs NEHEXHOIOo
arperara M2, xyna nomumo arperata M1 Bxo-
JISIT CPEJICTBA B CPOUHBIX JETIO3UTAX, POCT 00-
Jiee TUIaBHBIN U MEJJIEHHBIN, YEM POCT JICHEX-
Horo arperata M1. B mepuon 2008-2019 rr.
neHexHas Macca M2 Beipocina Ha 106%, a pe-
anpHbeld MupoBoii BBII, kak Obuto ykazaHO
tabnuue 1, Ha 34,21%. Ecnu ynpoiieHHo npu-
HATh MHQIAIMIO paBHON Pa3HOCTU pOCTa Je-
HEXHOH Maccsl ¥ pocta BBII, To MBI momyuum
72%, B TO BpeMsl KakK 3a TOT ke nepuos e€ dak-
THYECKUN TeMn cocTaBua 22,4%. Ananu3 mno-
Ka3bIBAET, YTO HEOOXOIUMO YUECTh, UYTO OOJIb-
1asi 4acTh JIEHE)KHBIX BIMBAHUNA B MUPOBYIO
SKOHOMUKY COCTaBJIsI€T J0JIJIapoBas Macca.
Bmnors 10 2009 roga u30bITOUHBIE pPE3EPBBI
6ankoB CIIIA Haxommiuch Ha HyJEBOH OT-
METKe, HO TOCJe MHUPOBOTO (PMHAHCOBO-IKO-
HOMHUYECKOIO KpHU3HCAa OTHU pE3EpBBI CTAIU
o4eHb ObICTpO pacTH. COrIacHO MOHETApHOM
TEOPHH, SKOHOMHUKE TpeOyeTcs CTOJIbKO Jie-
HEKHOM MAacCChl, CKOJILKO € HeOOXOIUMO IS
OLICHKU NPOU3BEAEHHON NMPOAYKLUU TOBAPOB
U yCIIyT, T.K. U30BITOK MOXET MPUBECTH K UH-
¢Gsunu. YYuTbiBas pocT U30BITOYHBIX pe3ep-
BOB, CJIEJOBAJIO OXHUAAThb BBICOKYIO HHIIA-
LU0, HO 3TOT'0 HE IPOU30LLIO.
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CornacHo KOHUENIMHU «UHOIAIUN (QUK-
TUBHOTO KammTaina» B.W. MaeBckoro [7] mo-
TOK JIEHE)KHON MacChl HA COBPEMEHHOM PBIHKE
yCTpeMIISIETCS, MPEXJE BCEro, B TOT CEKTOP
9KOHOMMKH, I'JIe OHAa HE BXOJIUT B pacueT HH-
JIeKca MOTPEeOUTENBCKUX LIEH, K KOTOPOM OTHO-
cuTcs MUpoBOi poHmoBBIN pbiHOK. Kak cien-
CTBUE, JJaHHAsl JEHEeKHas Macca MPUBOJIUT K
pOCTY LieH Ha ()OHJIOBOM PBbIHKE, KOTOPBIH CTa-
HOBUTCS IPUYMHOM, IO KOTOPOW M30BITOUHAS
JICHEeXHasi Macca He HaxoJsAT cebe MmpHuMeHe-
HUS B PEAJIbHOM CEKTOPE, B CUILy 00JIee BbICO-
KOI JOXOJHOCTM Ha (HOHIIOBOM pBIHKE, a
TaKk)Ke Ipoliecca NEePEeHaKOIUIEHUs KaluTania
WM XPOHUYECKOTO NIEPETIPOU3BOICTBA, KO 1A
JIOTIOJIHUTEIBHOE BJIOXKEHUE KalUTaja He MpH-
HOCHUT CPE/IHIOI0 MTPUOBLIb.

JluHamuka M3MEHEHUs OMPKEBOrO pPbIHKA
HMEET OIIPENEIEHHYIO CBA3b C JUHAMUKON 13-
meHenus BBII, uTo takxke cBsizaHO ¢ mepere-
Karolei Ha (OHIOBBIN PHIHOK JOMOIHUTEIb-
HOM JIEHEXHOM MacChl, 1 HECOOTBETCTBHUE MPs-
MO 3aBUCUMOCTHU IIOKA3aTEIbHO. OTO HECO-
orBeTrcTBUE (hukcupyeT unaukatop baddera,
koTopel uist peiHka CHIA paccuuTsiBaeTcs
KaK OTHoIleHue 3HadeHus uuHaexca Wilshire
5000 Total Market (B3BeII€HHBII UHAECKC PHI-
HOYHOW CTOMMOCTH BCEX KOMIIAHUM, KOTOPbIE
toprytorca B CIIA) na BBII [8]. CornacHo
aHayM3a, HaOII0JaeTcsl HECKOJIBKO MEPUOJIOB
pocTa U najgeHus JaHHOro uHaekca. OqHo u3
CYILIECTBEHHBIX MaJeHuil uHaekca baddera
6bu10 B Havase 2000-X ro/1oB, KOTOPBIN CBSA3aH
C KpU3UCOM J0TKOMOB. Crefyroliee najeHue
npousonuio nocie kpusuca 2008-2009 rogos.
C cepenunbl 90-x romgoB no 2000-x HaOr0-
JaJICcsl CyIIECTBEHHBIN POCT C HEOOIBIIUMH OT-
KaTtaMu ¥ 1o coctossHuio Ha 30 cenTs6ps 2021
roja 3TOT mokazaTeiab JocTur 232%. Jlaxe B
CaMbIil CBOM MWK Iepe] BBIIICYKA3aHHBIMU
KpU3UCAMU, UHJEKC He ObIT TAKUM BBICOKHM.
IIpu 5TOM cnpaBenIMBO OLIEHEHHBIN IOKa3a-
TE€Nb, UCXOJA U3 DKCIIOHEHTAJIBHOIO TPEHJA,
JIOJDKEH COoCTaBUTh mpubamsurensHo 120%,
T.€. IOKA3aTelb SBISAETCS IEPEOLEHEHHBIM B 2
pasa.

AHanu3el OKa3bIBAIOT, YTO B miepuon ¢ 17
ceHTsA0ps 10 Havana okTsaops 2019 roga OPC
CIIA HanpaBuiI Ha aMEepUKaHCKHUH (GOHIOBBIN
peiHOK 184 mupna. mosapos. st cpaBHEHUS,
cpeaHecyTouHoe yBenuueHue OanaHca PPC

nocne kpusuca ¢ 2008 nmo 2014 roas! cocra-
BWIO 1,7 Mapx noJIapoB, a TOJBKO 3a CEH-
T16pb 2019 roga — 13 mupz nonmapos.

3akaouenne. Vcxons u3 BEIIECH3I0XKCH-
HOrO, MOXHO CJeJaTh BBIBOJ, TO Ha CETO-
THSITHUN JI€Hb HAOII0JAeTCs XPOHUYECKUUN
KpU3UC MEPErnpOU3BOJCTBA, BBI3BAHHBIA W3-
OBITKOM KaIuTajia B PeaIbHOM CEKTOpPE SKOHO-
MUKH PA3BUTHIX KaNUTAIUCTHUYECKUX CTpaH
MHpa, YTO, B CBOIO OY€pe/Ih, IPUBOJMT K CHU-
»KeHuro TemnoB pocta BBII, u kak uror, K me-
peTeKaHuio OOJIBIINX JICHEKHBIX 00BEMOB Ka-
nuTana Ha puHaHCOBBIN peIHOK. CeromHs (u-
HAaHCOBBIM PBIHOK INPEBPATHIICS B OCHOBHOU
KaHaJ mepepacnpe/esieHns MPUObUTH U B CEK-
TOp, TZI€ OTIEIbHBIE WHBECTOPHI, a TaKKe
KpyMHHbIE KOMIIAHUHM U OaHKH 3apadaThIBaOT
Ha CIIEKYJISTUBHBIX OIEPAIUsAX BHICOKUE MPHU-
obutH. Heob6xonuMo Takxke OTMETUTh, 4TO Cy-
IIECTBYET TE€CHAasl B3aMMOCBS3b JCHE)KHO-Kpe-
autHol nonutuku OPC CIIA u EILlb. Panee
Hamu ObL10 paccmotpeHo, yto ®PC CIIIA ¢
2008 o 2015 roapl HapalmKUBaJIO JEHEKHYIO
Maccy U B 2018 rojy moBbICHIIO POLIEHTHYO
cTaBKy. JT0 cBa3aHO ¢ TeM, uto ELIb ¢ 2014
no 2018 rompl Takke YBEIUYUIO AKTUBBI C
2208,24 no 4702,73 mipa. eBpo, T.e. IOUTH B
2 paza [9]. 3amennenue pocra aktuBoB ELIb B
koHue 2018 roga npuBeno Kk ouepeIHOMY Ia-
nenuto Ha ¢ougoBoMm peiake. ®PC CIIA B
ATOM CUTYyaIlMy CHU3WII IPOLEHTHYIO CTaBKY, a
TaK)Ke€ CTaj HapallyuBaTh JICHEXKHYIO Maccy.
Ha ¢unrancoBom peiHKE TpeOyeTcsi MOCTOSH-
HbIE JIONOJHMTEILHBIE BIIMBAHUS JECHEKHOU
Macchl, a PEryjispHbIC MAJECHUS CTAHOBSITCS
qamie, ¢ emé OoapmuMH KojeOanusmu. Bcé
3T NPOLECCHI MOKA3BIBAET OTCYTCTBUE PEaJIb-
HOTO pAa3BUTHS B CEKTOPE MaTepUaIbHOTO
MPOU3BOJICTBA, I'/Ieé MHOTME MHHOBAIIMOHHbBIE
MIPOEKTHI 3aHUMAIOT OYCHBb HEOOJIBIITYIO JTOJTFO
B 0011eM 00BbeMe MPOU3BOJICTBA, & OCHOBHOM
00BEM TPOU3BOJICTBA KPYITHBIE KOPIOPAIIUU
MEePEHOCHT B NepudepruiiHbIC CTPAHBI JIsl CHH-
KEHUsl U3JEP’KEK, KaK Ha 3apabOTHOMU Iuiate,
TaK M yCJIOBUAX MPOU3BOJICTBA. TeM HE MeHee,
CTOUT OTMETUTb, YTO CYIIECTBYIOIIHNE MeXa-
HU3MBI HE ucuepnaiu ceds, OHU enié mojaa-
IOTCSl PETYJIUPOBAHMIO, & 3TO 3HAYHT, YTO
MOXXHO JOOWUTHCS PAa3BUTHUSL PEaJTbHOIO CEK-
TOpa 9KOHOMHUKH.
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Abstract. This article discusses the origins and features of the problems of the modern economic
system. In a historical sight, the economic indicators of the pre-crisis and post-crisis periods are
compared, the problems associated with an increase in the share of the stock market relative to
the real sector of the economy, its causes and consequences are revealed.
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