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[". IbceH Bcerga npaB?

«MeHbLUMHCTBO MOXET ObITb NpaBo, HO
OONbLUMHCTBO Bceraa owmbaeTca»
[.NbceH nbeca «Bpar Hapoga»



IIpeaBuaenue u nmpoodJjieMa 3HAHUS

«3HaTh, YTOOBI NPEIBUICTD, IPECABUACTH, YTOOBI YIIPABIISATH
(Konr)

®.Haiit: «mpobiemMa 3HaHUs 00y CIOBIICHA OTJAUYHEM Oy AyIIETO
OT IPOIILJIOT0, TOTAA KaK BO3MOXKHOCTh €€ PEIICHMS 3aBUCHT OT
CTCTICHH CXOACTBA MCXKIY HUMH

JIx.M. KeliHe: yTBEpXKIIEHHUE, YTO «BCE JICOEIM OETbIe, YxKe
HE MOIJIO CUMTAThCS IPUMEPOM XOPOIIEro HHAYKTHUBHOTO
BBIBOJIa TIOCJIE TOT'0, KAK OHO OKa3aJIOCh HEBEPHBIM

JI. Muzec: «®Puinocod A0IKEH IMIPU3HATH, YTO HE CYIIECTBYET
crroco0a, ¢ MOMOIIBK KOTOPOTO CMEPTHBIN YE€JIOBEK MOXKET
OJYYUTh  ONPEJCIICHHOE 3HAaHHE O OyayIIemM) ;

«ecau Obl Oyaylee SBISJIOCH MPOCTHIM IIPOIOJLKEHUEM
TPEH0B, CYILLIECTBOBABIIMX B IIPOIILIOM, TO OHO HE OBLIO OBI
HEOMNPEICIICHHBIM U IIPOTHO3bI ObLIN OBl HE HY>KHBIMI)

Mzl BCTYIIWIN B «<HOBYIO 3py»



Tunsl nporuo3a u npodJjemMa 3HAHUA U OLCHKU
Teopuu

M.®puamen (1953) : « ...o Heut (Teopuu - H.M.) ciienyeT cyiuTh 1o ee
IIPEJICKA3ATEIIbHON CUJIE OTHOCUTEIIBHO TOTO KJIacca ABJICHUM, KOTOPBIM OHA
TOJKHA «OOBACHATHY». TOIbKO (DaKTUYECKHUE JIaHHBIC MOTYT IOKa3aTh, SIBJISETCS
JIY OHA «MPABUJIHLHOW» WM «OIIMOOYHOMY, WU, JTydIlle CKa3aTh, OyJIET JIM OHA
«IPUHATa» KaK 000CHOBAHHAS UM «OTBEPrHYTa»... KOHKPETHBIM TECTOM,
MO3BOJISIIOIIYM CYJIUTh 00 060CHOB8AHHOCHU TUTIOTE3bI, MOXKET OBITH CPAaBHEHUE
€€ MPEICKa3aHUM C PEATbHOCTHIOY

ABcCTpwHiickas IIKoja: He MMPOrHO3 (KONIMYeCTBEHHbIW), a Ka4eCTBO NMpPeanoChISioK U
CTPOroCTb paccyXaeHUn sABMAITCA KPUTEPUSMU OLLEHKN TEOPUU

«No constant, fixed quantitative economic relationships exist, on
which quantitative economic predictions would have to be based.
And what does not exist cannot become a matter of scientific
Inquiry...Economics can only tell us that a boom engendered by
credit expansion will not last. It cannot tell us after what amount of
credit expansion the slump will start or when this event will occur.
All that economists and other people say about these quantitative
and calendar problems partakes of neither economics nor any other
science...We have merely to establish the fact that forecasts about
the course of economic affairs cannot be considered scientific»

[1Ba TMna nporHo3a: KoJIMYeCTBEHHbIN U Ka4eCTBEHHbIW, U ABa TUNa 3HaHUS
(aMnunpunyeckoe n TeopeTnyeckoe)



BiusiHve nporuo3a Ha peajbHOCTh. [IpodiieMbl
OTBETCTBEHHOCTH

Mmuszec: «at the very instant this forecast was uttered
and accepted as correct, the crisis would already be
consummated»

« B mornbITKax aHAIU3UPOBATH U OLIEHMBATH CUTYAILIUI0 BO
BpeMsI TaKOM PELIECCUH, KaK HACTOsAIIAsl, 4aCTO HEOOXOUMO
HaXOJIUTh 0OHAICKUBAIOIIME CBUICTEILCTBA B HEraTHBHBIX
udpax. IMEHHO 3TO M UMEeT MECTO cerofHs» (Pduiiep,

02.02. 1931)

[.I'yBep u 3.MeNoH: CChUIKHA HA SKCHEPTOB, CTPEMIICHHUE
YCIIOKOUTDb PHIHKH, HEKOMIIETEHTHOCTh, JIOBEPUE K
JKCIIepTaMm?



Benukaa genpeccus: ncnbitaHne gns
3KOHOMMNYECKOU Teopun?

Harvard Economic Service — craTuCTHYECKO# aHAIN3 TPEeX
nugekcoB: cnekysaiui ( NY bank clearing, and industrial
stock prices), 6m3neca (outside business credits and commodity
prices) nener (based on commercial paper rates).

Henbckuit yHuBepcurer (rpymnna .dumrepa) —
cTaTUCTHYCCKUI aHamm3 (Commodity price index, purchasing
power of dollar index, stock market index)

Teoperndeckast no3unus (KOJUYECTBEHHAS TEOPHUS):
TOJITOCPOYHAs MEPCIEKTHBA, PACCMOTPEHUE CKBO3b IPU3MY
OOIIEro YPOBHS IIEH - ITOKA 3TOT UHACKC CTa0MIICH, SKOHOMMKE
HUYTO HE YI'POXKAET; JOJITOCPOUYHAS HEUTPAIBbHOCTDH ACHET;
KOHTPOJIb HAJl JCHEKHOU MACCOH ITO3BOJIAET IIPOTUBOCTOATH
PE3KHUM KOJICOAHUSIM IIEH.

Oumiep: « Taxk Hazvigaembvlit 0e1060U YUKI HE UMEeHT
ocroebly (1925)



Ontumucrsl U3 I'apBapaa

« 21.09.1929 « HegaBHMe U3MeEHEHUS (CHMKEHNE oObeMa CTPOUTESbCTBA,
HUXe cpeaHero nepcrnekTuBbl ypoxas, HebnaronpuaTHbln 6anaHc
MeXOyHapoaHOW TOProBnn) 4encTBoOBann B CTOPOHY YCUNEHNS
HebnaronpuATHbIX 3NIEMEHTOB B Oun3Hece ( B oTnmvne ot MHaHCOBOW
chepnbl)...Ho B BusHece B LeNIoM He HabnogaeTcst Pe3KOro CHMKEHUS U
aKTUBHOCTb OCcTaeTcsl BblcOKony. ( “Recent development ...have tended to
emphasize the unfavorable elements in the business (as distinguished from
the finance) situation ...but no sharp decline has appeared in general
business, and activity remains high”)

* 19.10.1929: « Ecnn Obl peueccus yrpoxarna cepbe3HbiMU NOCNEACTBUAMMU
onga busHeca (YemMmy HeT cenyYac CBUAOETENbCTB), HET COMHEHUA B TOM, YTO
pesepBHas cucTeMbl nNpeanpuHsana ool warn ans obnerdeHmsa cutyauum Ha
[NEHEeXHOM PbIHKM 1 Taknm obpasom obysaana 6bl npoucxoasiee» (“If
recession should threaten serious consequences for business (as is not
indicated at present) there is little doubt that the reserve system would take
steps to ease the money market and so check the movement”)

o 21.12. 1929: «HacTodWasa Aenpeccus KaXKeTcst HEBEPOSITHOW N NPOOOITKEHNE
peLeccun — 3To BCe, YTO OXKMAaeTcAa. OTO onpaBabIiBaeT MPOrHo3 OXXMBIIEHUS
B OM3Hece criefytoLlen BECHOWN C AanbHENLWMM yry4YlleHMEM OCEHbIO, TaK YTo
1930r. B LenomM OomKeH ObITb, MO KpanHen Mepe, A4OCTaTOYHO XOPOLLUMM»
(Today a depression seems |mprobable and continuance of business
recession is all that is in prospect. This justifies a forecast of recovery of
business next spring, with further improvement in fall, so that 1930, as a
whole, should prove at least a fairly good year)



OueHKH ¥ IPOrHo3sl  Puinepa

e 02.09.1929 « Mbl aBnnuceb cBUAETENAMUN, BEPOATHO,
Benuyaniwiero nogbema B nctopumn.. OnaceHms oTHOCUTENbHO
NHPNALUMU CTOMMOCTU LUEHHBLIX OyMar npeacTtaBraloTCs
HeoBOCHOBAHHbLIMU, UCXOOA U3 AaHHbIX O AMBUAeHaax, nx
pocTa, 3a KOTOpbIM, 6€3 COMHEHMS, NOCNeayeT aAanbHenLee

yBenn4veHue»(\We have witnessed probably the greatest expansion in
history..The alarm over the supposed inflation of security values seem
unjustified by the recent record of dividend yields, increases which doubtless

will be followed by much larger increase)

o 28.10. 1929: «kEAMHCTBEHHO, YTO MOXET BbI3BaTb CEPbE3HOE
nageHmne CTOMMOCTU akuun, 9TO cnaa B bmusHece, KOTOPbIN,
Cyasi N0 CErogHsILLHMM NokasaTenam, He NpeacraBnseTcs

BEPOATHbIM» (The only event which can bring about decline in stock value
IS a severe business slump, which does not seem likely from present

indications)

* 19.05.1930: « ...pasHMUa MeXay HacToALEeN CpaBHUTENBHO
yMepeHHOWN peLeccuen u Tsxkenom genpeccuen 1920-1921

aHaJiormn4Ha passimtdinio Mexxay FpO30l/I N TOPHAAO» (the difference
between the present comparatively mild business recession and the severe
depression of 1920-21 is like that between a thunder-shower and a tornado)



OnTuMu3M — HeN30€5KHOCTh WJIH Pe3yJbTaT
HeNPaBUJIbHON TeoOpuu?

e OmnpaBaaHHbBIM ONTHMHU3M: JIaHHBIE, C KOTOPHIMU
pa6otanu B ["apBapne u Meie, He MO3BOJISIIN YBHACTD
IpHUOIDKCHUE Kpaxa; JaHHBIE CKOpPEe IUIN 34
mukiaoM (K. Dominguez, R. Fair, M. Shapiro 1988)

e ABCTpPUUIIBI: HEOIIPABAAHHBIM OIITUMHU3M —
CJIEACTBUE HEBEPHOU TEOPUU U METOJIOB



Ounenka Y. Murtuesia (KoxymOoOuuckuii
yuuBepcuter 1 NBER)

Becna 1929 r. Jlokiaam 0 COCTOSSHUM 3KOHOMMKM: U3 TOTO, 4YTO HE
OBLIO CephE3HBIX NOTPsCEHUM nociie 1921 He cneayeT, 4To Ux
He OyJeT U BIpeab. s 3Toro Hy:>KHO IpeAIIpUHUMATh
CEpPbE3HBIC YCUJINS, B YACTHOCTH HE JOITYCKATh CIMIIKOM
OBICTPOro poCTa LIEH Ha (PUHAHCOBOM PBHIHKE 110 CPAaBHEHUIO C

POCTOM OXKHJAAeMOM HOpMEBI IpUObLIH  («Nor can we be sure that
the industries now prosperous will prolong indefinitely their record of
stability. That we have not had a serious crisis since 1920 or a severe
depression since 1921 is no guarantee that we shall be equally
prudent, skillful and fortunate in the years to come. If we are to
maintain business prosperity, we must continue to earn it month after
month, year after year by intelligent effort. The incomes disbursed to
consumers... must be increased on a scale sufficient adjustment to
the earning to pay for the swelling volume of consumers’ goods sent
to market. The credit structure must be kept in due adjustment to the
earnings of business enterprises. Security price must not outrun
prospective profits capitalized at the going rate of interest. Commodity
stocks must be held in line with current sales...)



Oxx.M.KenHc - uTHBecTOp U TeopeTUK

KenHc — ycnewHbin nHBectop: 3a 1922-1946 vacTtb
endowment of King college, koTopon oH pacrnopsxarncs,
pocna B CPpeAHEM CYLLECTBEHHO DbICTpee, YEM PbIHOK U
Tem bornee, 4em gpyras YacTtb

01.09.1928 KeMuHC: «... cerogHa npexaeBpeMeHHO
roBOPUTH O NEPENHBECTUPOBAHUN...MON NPOrHO3. Pe3KOoro
nageHns akumn He Npon3onaeT, ecnu He byaeT
aenpeccumn B busHece»

Muggridge D. : «B 1929 r. Kenc notepsan Tpu 4etsepTu
CBOEro COCTOSAHUSA»

[Mocne Havana B oH pacnpogan 1\5 aHrnumnckmx akumum
1 NEpPEeKIioYnca Ha NpaBUTENbCTBEHHbIE obnuraumm (
Chambers, Dimson, 2013)

[Tpnpoga PUHAHCOBOIO pblHKa — CNEKYNAHTbI 4EUCTBYIOT,
Ncxoam N3 He3HaHu4, a He 3HaHuA («Obwas Teopua).B
yCcrioBusix HeonpeaneneHHOCTU U OrpaHU4YeHHOCTHU
3HaHUA NMCUXONOrns CTAaHOBUTCHA BaXXHEeULLUM
chakTopom, onpeaensarouM PbIHOK



ABCTPUHCKAA IIKOJA: YCHEUHbIe MPOrHO3bI UJIN
IPOTUBOPEYNE MENKIY METOA0JOTrHYEeCKOU MO3UIMEH U
UCKYUICHUEM NMPOrHO3MPOBAHUSA?

e IlpaBuibHBIM Y ITPU3HAHHBIM MHOTUMH MPOTHO3 — HEBO3MOXKEH.
Y na4yHbIi IPOTHO3 MOXKET JaTh TOJIBLKO TE€, MHEHUE KOTOPBIX HE
IIPUHUMAIOT BO BHUMAHHUE!

M. Ckoy3zeH (1993): «TonbKkO Tak Ha3bIBAEMBIE «IACHEKHBIC» Uy JaKH
Y1 HHBECTOPHI, IPHUACPKUBAIOIINECS HEOPTOHOKCAITBHBIX
B3IJIS1I0B- OJIMHOKOE MEHBIIMHCTBO CMOTJIM 3(P(HEKTUBHO
npecKa3aTh Kpax... Muzec 0€3 COMHEHHUSI OTBEPT Obl KOHIICIIIAIO
IPOTUBOX0/1a, 3aKIIOYAIOIIYIOCS B TOM, YTO «OOJIBIIIMHCTBO
Bcerja omudaercs... Muzec u Xaiek CMOIJIM IIPEeACKa3aTh
kpu3uc 1929-1933 rogos 3a MHOI0 JieT 10 TOTO, KaK OH
CITYYHIICS»



J1.Mnzec (1924) : «[Mpubnmxaetca obsan» ( aBCTpUNCKNX BaHKOB Nun
o0LLKMM Kpax?)

®.Xanek (1975): «A Obls1 0O4HUM U3 HEMHOIMX, KTO NpeacKkasarn, 4To
npounsongeT. A caenan 3TOT NporHo3 B Havane 1929 r....»

J1.Robbins (1931):“... the Austrian Institut flir Konjunkturforschung,
BO3rnaBnsiemMbln Xanekom Oblfi 04HOW N3 HEMHOIMMX OpraHmM3aunmn Takoro
poaa, Kotopble BecHon 1929 r. npeackasbiBanu nageHne B AMepuke C
HebnaronpuaTHeIMKU nocneacTeMamMm ans Esponsi»

®. Xanek: (26.10. 1929) « B HacTosiLLiee BPpeMS HET OCHOBaHUM OXuaaTb
Kpaxa Hbto-Nopkckon bupxun. OgHako, He ABNSIETCA HEBO3MOXHbIM
NpUONMXKEHNE KOHLA COBEPLUEHHO UCKITHYMUTENBHOIO pocTa LIEH, YPOBEHb
LeH JOJKEeH MesIeHHO CoKpaluaTbes. B nobom criydae KpeauTHbIE YCIoBUS
OCTalTCH OYEHb XOPOLLUMMU N HE criedyeT onacaTbCA Yero-To MoXoXxero Ha
KPU3NC npu HblHELWHEM YPOBHe LieH» (at present there is no reason to expect
a sudden crash of the New York stock exchange. However, it is not
Impossible that the end of the absolutely amazing price increases has
arrived, and the price level should slowly crumble. The credit conditions are,
at any rate, currently very great, and therefore it appears assured that an
1c:)utrigdh)t crisis-like destruction of the present high price level should not be
eare

«Ypa4dHble-HeygadHble» NporHo3ncTbl: P. BabcoH n @. 3omapu n ap.
Ypaunueble cnekynsaHTbl U npoMbiluieHHuKN (x.KeHHean, b.bapyx

maop.)



BoJILIIMHCTBO NI MEHBIIMHCTBO?

* BOrnbLWMHCTBO NpaBo, KOrga CoOXpaHAeTCS
TeHaeHuusa, HO owwmnbaeTcs, korga oHa

MEHAETCS
¢ DKOHOMUYECKAA TEOPUA MOXET ODBACHUTL

NPUYNHbI NBMEHEHUA TEHOEHUUN, HO HE MOXET

yKaszaTb MOMEHT, Korga aT1o npounsonaer



