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JKOHOMHYECKHUU POCT B CIIIA

U.S. Real GDP Per Capita 1800-2010
and that of
Selected Countries in 2010
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Note: Vertical axis is on ratio scale.
Source: Louis Johnston and Samuel H. Williamson, What Was the U.S. GDP Then?
MeasuringWorth, 2011. URL: http://iwww.measuringworth.org/usgdp/
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Beaukas nenpeccusi. BBII.
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Beaukas genpeccusi. bespadoruna.
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Kiaccuueckasi Teopusi B MaKpo

- 10 1930-x He 6bINo pazgeneHns
Ha MUKPO 1 MaKpo.

- Benukasa genpeccua: cnag BBl
Ha TpeTb, 6e3paboTnua 22 %.

- Knaccuueckas Teopua: pbIHOK
[OKEH BepHYTbCH
B paBHOBeCHUe.
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KenHcuaHnckasi reopus

IXoH MelHapa KelHc: Ha caMoM
aene, Mbl UMeeMm Aeno ¢
HecoBepLIeHHbIMN PbIHKaMW:

- LleHbl 1 3apnnatsl XecTkne
(sticky, rigid) — He moryT
MIHOBEHHO U3MEHUTbCA NpK
V3MeHeHUn crpoca.

« AcummeTtpua nHpopmaunn.

- B pe3ynbrate MoxeT 6biTb
HepaBHOBecKue Nn
paBHOBeCKEe MOXeT OblTb
He3pPeKTUBHO.

© BETTMANN / CORBIS
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Benukast JCIIPECCHil. Yro CJIy‘II/IJIOCb?
KelHc: animal spirits

Even apart from the instability due to speculation, there is
the instability due to the characteristic of human nature that
a large proportion of our positive activities depend

on spontaneous optimism rather than mathematical
expectations, whether moral or hedonistic or economic.

- MageHne cnpoca JOMKHO ObINO NOHU3UTL LIeHbl U 3apnnaTbl,
HO OHW He NOACTPOUNNCD.

« Mo3TOMy ynano npon3BoACcTBO — CTaNI0 HEBbIFOAHO.

- OupMbl NnepecTanu 6paTb 1 BO3BPaLLAaTh KPeauThl.

- baHKaM He BepHyNM KpeanTbl, GaHKM CTanu pasopaTbCa.

« Jlioan KNHyn1ch 3abrpatb AeHbr n3 6aHKOB, UTO YCUNUIIO
6aHkoBCKM Kpusnc (B Tom uncne self-fulfilling prophecy).
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Beaukas nenpeccus. Jleuenue mo Keuncy.

HyXHO ObIno NCKYCCTBEHHO YBENMNYNTDL CNPOC:

+ Haneyaratb JleHer, NOHN3NTb NPOUEHTHYIO CTaBKY, CeNaTb
KpeauTbl Aellesrne.

+ KelHC: NPOLIeHTHble CTABKM 11 Tak Obii HIN3KUMN.
- BrogxeTHble (drckanbHble) Mepbl: NOBLICUTL PACXO/bl
roCyapcTBa, CHU3UTb HANOTW...

+ New Deal Py3Benbta: CTpOUTENbCTBO JOPOT U T. M.
» BoeHHble pacxoppl.

Kpome 31oro: 6osbLie peryninpoBaHua pbiHKa (pa3 oH cam He
Cnpaenaetca).
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Beaukas nenpeccusi. Jleaenue mo @puaMany (MOHeTapu3M).

Milton Friedman and Anna J. Schwartz: <A Monetary History of the
United States, 1867-1960».

« 32 1929—1933 rT. B CLLIA neHeXxHaa macca ynana Ha TpeTb.
+ 3HaunT, KerHc O6bin1 HenpaBg: HY»KHO ObINo «rnevaTtaTb AeHblM».

- Y10 nowino He TaKk?

- HeyBepeHHOCTb B GaHKOBCKOI cMcTeMe — He Obio
CTPaXoBaHUA BKNAl0B.

+ 30110TON CTAaHAAPT — HeNb34 ObIIO NPOCTO «HaneyaTaTb
[eHer.

WTOr: MOHeTapHaa NONUTUKA UMEET 3HaUYeHne 418 KPAaTKOCPOUHbIX
KonebaHui.
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Heoxkraccuueckas reopus

+ OTKNOHeHus ot PaBHOBECUA — C/IMLLIKOM NCKYCCTBEHHAHA

rMnoTe3a, OHa He YYUTbIBAET, YTO UTPOKWU NbITalOTCA ObITb
PauOHaNbHbIMA.

- Heoknaccuku: npeanoxeHne BaxHee, 4em Crpoc. Bennkas
Aenpeccns Oblna Takowu cyposoﬂ, MOTOMY HTO

+ NPOTEKLNOHU3M;

« ycuneHwe npo¢coio30B;

« COKpalleHue paboueil Hepenu.

» ocnabneHne aHTUMOHOMObHbBIX 3aKOHOB;
« YCUNEHWe PerynnpoBaHna PbIHKOB.

Tenepb B MaKPO3KOHOMMKe ABa OCHOBHBIX flarepa: HoBble KacCukim
1 HOBble KeMHCaHLIbl (MOHETapUCTbI).




Yactb 2. DMHaAHCbI
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DuHAHCUPOBAHUE PACXOI0B (pUpM

EcTb Tp1 cnocoba dprHaHCUpoBaHNA
PacXof10B GUPMbI:

+ PEHBECTIPOBaHNE JOXOA0B;

* 3alM (KpeauTbl, BbINYCK
obnurauun);

+ 3MUCCUOHHOE
dVHaHCUMPOBaHNe (BbINYCK
akuumn).
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DUHAHCOBBLIN PHIHOK: TEOPHUS

(DuHaHCcoBble aKTUBbI TOPryTCA Ha
dboHpoBOM pbiHKe (MOCKOBCKasA
bupka, London Stock Exchange,

NYSE).
- LleHa akunun — oxkngaembie
oyayline oUBNAEHbI.

- LleHa akunn — curHan
O CTOMMOCT KOMMNAaHWUW.

- IHBeCcTOpbl MaKCUMU3UPYIOT
NOSIe3HOCTb — A€HbIN
OTNPaBNAKTCA B Hanbonee
3pdeKTUBHbIE KOMMNAHUMN.
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I'uniore3a 3¢ (peKTUBHOIO PHIHKA

Eugene Fama: LieHbl YUHAHCOBBIX aKTVBOB YUMTLIBAIOT BCIO
[OCTYNHYI0 UHOPMALMIO.

« cnabas ¢opma: LieHa aKTIBa OTPaKaeT UCTOPIIIO LIEH 3TOTO
aKTUBA;

+ CpepHas Gopma: LieHa aKTBa OTPaXaeT He TONbKO NPOLLNYO,
HO 1 BCHO NYONUHYI0 MHGOPMaLMIo (Npecca, OTYETHl,
NPOrHPO3bl IKCNEPTOB);

+ cunbHaa ¢popma: LieHa akT1Ba OTpaxaeT BC MHPOpMaLmio -
NPOLWNYH, NyOANUHYIO 1 UHCANAEPCKYIO.

LieHbl NOAUUHAKTCA Npoueccy cyyaiHoro bnyxgaHua (random
walk).




5 =
AB®Y f\j —
ManEBOOTO‘IHny
DPEAEPAJIbHbIN )

YHUBEPCUTET

B peanbHOCTM cywecTBytoT animal
“I made my first investment at spirits, noise traders, behavioral

age eleven. I was wasting my
life up until then.” ﬁnance, bubbles.
— Warron Bufict [naBHas npo6nema:

HECOBEPLLEHCTBO MHOPMaLN:

* HUKTO TOUHO He 3HaeT, Kyaa
BKNagblBaTb.

‘ . WiHorpa cuctema noaTtankmeaer

BCeX «He Tyda».
CHon B PUHAHCOBON CUCTEME — OAWNH U3 MMaBHbIX UCTOYHVNKOB
MaclTabHbIX KpU3nNCoB, BKOYas Benukyto peyeccuto (2008).
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economest Hobert J Shiller created an index of Amernican housing prices gong back to 1890 It is based
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HUcTouHUKH

Nouriel Roubini and Stephen Nihm

Crisis Economics: A Crash Course in
the Future of Finance

CRISIS
ECONOMIC

A CRASH COURSE IN
THE FUTURE OF FINANCE

NOURIEL ROUBINI
and STEPHEN MIHM

The-only JremesEony: IO WO Ty reeche e crws o 2008, nd penags
the coly adpedent Sitker w i hewsost FATSM RICHMAS TALER
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Burton Malkiel
OVER 1.5 MILLION COPIES SOLD

A Random Walk Down Wall Street: A RANDOM

The Time-Tested Strategy for

Successful Investing WAI_K DOWN
Wall Streit

- = The

BURTON G. MALKIEL
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Michael Lewis

The Big Short

LIAR'S POKER

.

MICHAEL
LEWIS

A Takxe Gunbm «Mrpa Ha NOHWKEHVEY
(2015)

THE BIG SHORT
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Po6epTt Wnnnep
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DuHaHCbI 1 xopoluee obLecTBO DOUNHAH Chl

M Xopoulee
obuwlecTeo




