CPEAHECPOYHBIA UMK
OBLLEXO3AMCTBEHHOMU Mogrotosuna

AHHa BuaskunHa

KOHDbIOHKTYPbI v M30, 1o, 6



[MpoaomKnUTenbLHOCTb: OT 2 40 5 ner.

B ocHoBe: aBmxeHne TMS3.

Temnbl
pocTa |




Linkn »Kiornapa

[pogomxuntenbHocTb: oT 7 go 11 ner.

B ocHoBe: M3MEHEHMA B aKTMBHOM YAaCTM OCHOBHOIO

KanuTtana
(MaLLMHbI U
o6opyZoBaHMe).




Expansion is
the normal
state of the
economy.
NBER

1. IloBOpPOTHbLIE TOYKW.

2. KoHuenuwua umknos pocrTa.
3. WML
4. OueHkn HBOW.

the NATIONAL BUREAU of ECONOMIC RESEARCH
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Peak

Level of real output

eOxxmBneHwue (recovery)

eD>S
ePOoCT npon3BoacTea

eYuycTbIn poCT (net growth)

eHopMa KanuTanoBoXeHun 1
ePacxonoBaHune > HakonneHue




Level of real output

Peak

eCnap (recession)
eD<S
eHopMma KanuTanoBrnoXeHun |
e CoKpalLieHMe nNpon3BoacTBa

e[lenpeccus (depression)
eD=S
eJlnkBnaaumna n3anuwHmnx TM3
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