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!"# Turbulence 

 

$%&' (#)%&*!+,*"*!-* ./0 0 "+)1 !2* 1990. 3 *&"45/&/&67&+"8 %-95!-/5(µ.8, %:9"!& 

-9"%-/"6µ&*"8 ;-!(&+5(µ.8 1 <&0)%-*5(µ.8, #9"!'7&!" .!5 9-+'(!-*& !"* %"/"4,*- 

!08 5(!"+'-8. =" (6*70µ- !.!&, .928 0 >5?0+: @#+'- -+A(%&!" *- /&&5, 1!-* ‘B&* 

C9:+D&5 @-µ'- $*-//-%!5%1 E6(0’ (’There Is No Alternative’ 1 ‘TINA’ µ& !" 

-%+2*6µ5"). =" A+)" !08 -*-!+"918 -#!"6 !"# "/"%/0+2!5%"6 /.)"# AD&5 -+D'(&5 &?, 

%-5 9"/6 %-5+. !,+-. =" @'*0µ- $*:*!5- (!0* F-)%"(µ5"9"'0(0, 9"# &%?0/,70%& 

%-7,8 )#+*"6(& " -5,*-8 %-5 (#*?A70%& µ& !58 ?5-?0/,(&58 ?5-µ-+!#+'-8 (!" >1-!/ 

%-5 !0* GA*"H-, -+*170%& *- -9"?&D7&' .!5 0 5(!"+'- &'D& !&/&5,(&5. F+",70(& !" 

(6*70µ- ‘I*-8 J//"8 @.(µ"8 $'*-5 $45%!.8’ (‘Another World is Possible’). 

>#µµ&!&'D-µ& (& -#!: !- %5*1µ-!- %-5 !,+-, &* µA(2 µ5-8 H-+5:8 9-)%.(µ5-8 

"5%"*"µ5%18 %+'(08, µ9"+"6µ& *- 9"6µ& K&%:7-+- .!5 &µ&'8 &'D-µ& ?'%5" %5 -#!"' A%-*-* 

/:7"8. 

 

=" L1!0µ- ?&* &'*-5 0 7+5-µH"/")'- –-//: 9+.%&5!-5 )5- %:!5 9"# (!"D&6&5 -%+5H,8 

(!0* %-+?5: !"# L0!1µ-!"8 !08 %+'(08. F:*2 -9’ ./-, " *&"45/&/&#7&+5(µ.8 1!-* 

&95!#D18 (!0* 95" 5?&"/")5%1 µ"+41 !2* &/5)µ,* !"#: (!" *- ?5&%?5%&' .!5 H+'(%&!-5 (!" 

&9'%&*!+" !2* 9:*!2*. 3 J/-* G%+1*(9-*, " 9+,0* 9+.&?+"8 !08 -*,!-!08 

"5%"*"µ5%18 -+D18 !2* MFN (!"# US Federal Reserve), " "9"'"8 ?5-D&5+5L.!-* !58 

9&+5((.!&+&8 9"/5!5%A8 !2* -9"+#7µ'(&2*, 9"# !&/5%: "?1)0(-* (!0 (0µ&+5*1 %+'(0, 

AD&5 9-+-?&D7&' .!5 7- A9+&9& *- &9-*&K&!:(&5 !58 (0µ-*!5%.!&+&8 9&9"571(&58 

"/.%/0+08 !08 L218 !"#. =" "#(5-(!5%. ?.)µ- !"# *&"45/&/&#7&+5(µ"6 –.!5 "5 -)"+A8 

-9"!&/"6* !"* %-/6!&+" !+.9" )5- !0* -*-?5-*"µ1 !"# %"5*2*5%"6 9/"6!"# %-5 9.+2*, 

)5-!' µ.*" µA(- (’ -#!A8 0 &95?'2K0 !"# -!"µ5%"6 (#µ4A+"*!"8 µ9"+&', 28 ?5- µ-)&'-8, 

*- µ&!-(D0µ-!5(7&' (& µ5- %"5*2*5%1 9+."?"– AD&5 9/1+28 ?5-O&#(7&'. B&* &'*-5 9/A"* 

µ5- %"5*"!"9'- "6!& 0 µ.*0 /")5%"4-*18 !"9"7A!0(0: !,+- &'*-5 K&%:7-+" .!5 

-9"!&/"6(&, 9:*2 -9’ ./-, µ5- µ&+"/09!5%1 5?&"/")'- (%:7& ://" 9-+: µ5- ‘"#?A!&+0 

&95(!1µ0’). =" *- -%"6µ& %:9"5"* (-* !"* G%+1*(9-* *- !" -*-)*2+'L&5 &'*-5 (-* *- 

-%"6µ& !"* F:9- *- /&&5, ‘957-*.* *- AD2 %:*&5 /:7"8 )5- ./" -#!. !" 7Aµ- !"# ;&"6.’ 

N#!1 &'*-5 0 (!5)µ1 !08 ‘9!,(08 !"# !"'D"#8 !"# P&+"/'*"#’ )5- !" *&"45/&/&#7&+5(µ.. 

 

N//: /A)"*!-8 .!5 " %.(µ"8 9+.%&5!-5 *- -//:K&5, -#!. ?&* (0µ-'*&5 .!5 µ5/:µ& )5- !" 

!A/"8 !"# %-95!-/5(µ"6 1 -*-)%-(!5%: )5- !0* -+D1 %:!5 ‘%-/6!&+"#’ -9. !" 

*&"45/&/&#7&+5(µ.. >0µ-'*&5 .!5 !,+- 1+7& 0 (!5)µ1 *- -9"?&5D7"6* -!&/A(4"+&8 

%:9"5&8 "5%"*"µ5%A8 %-5 9"/5!5%A8 +#7µ'(&58, 9"# :+D5(-* *- &95H://"*!-5 -9. !" !A/"8 

!2* 1970. 

 

M :*"?"8 !"# *&"45/&/&#7&+5(µ"6 -9"!&/"6(&, &* µA+&5, !0* -9:*!0(0 (& µ5- 9"/5!5%: 

5(D#+1 %5 -9-5!0!5%1 &+)-!5%1 !:K0, 0 "9"'- &'D& (#*07'(&5 (!0* 5?A- .!5 "5 H-(5%A8 !08 

-*:)%&8 7- A9+&9& *- 5%-*"9"5"6*!-5 -9. !" %+:!"8 &#0µ&+'-8, .!5 "5 9+-)µ-!5%"' 

µ5(7"' 7- A9+&9& *- -*&H-'*"#* %-5 9'(!&#& .!5 ?5%-5"6!-* -%.µ0 9&+5((.!&+-. N9. 

!.!& .µ28 %5 6(!&+-, "5 9+-)µ-!5%"' µ5(7"' &'!& Aµ&*-* (!:(5µ"5 1 µ&5,*"*!-*, "5 

9-+"DA8 !"# %+:!"#8 9+.*"5-8 9&+5"+'L"*!-* %5 -9"(6+"*!-*, 0 -*-(4:/&5- %5 " 4.H"8 



! #!

?5-?'?"*!-* (& &#+&'- %/'µ-%-. I!(5, !" -9"!A/&(µ- 1!-* *- ?5-!'7&*!-5 470*A8 

95(!,(&58, D:+0 (& D-µ0/: &95!.%5- %-5 !58 -9"+#7µ5(µA*&8 D+0µ-!"-"5%"*"µ5%A8 

-)"+A8 –µA(- -9. &))#1(&58 )5- !0* :*"?" !2* !5µ,* !2* %-!"5%5,* (!0 ‘4"6(%-,’ -9. 

!0* "9"'- :+D5(& 0 %+'(0)–, 5?52!5%A8 -(4-/'(&58 %-5 (#*!:K&58 %-5 (5?5-'!&+- (!58 MFN 

%-5 !0 Q&):/0 P+&!-*'-) µA(- -9. µ5- %-!-*-/2!5%1 9-*?-5('-, 9"# 9+"A+D&!" .D5 -9. 

!58 -#K1(&58 !2* µ5(7,*, -//: -9. !- -D-/'*2!- 9+"(295%: D+A0. @:9"5"5 /')"5 

%&+?"(%.9"5 9/"6!5(-* -4:*!-(!-. @:9"5"5 -).+-L-* (9'!5- %5 -(4-/'(&58. 35 95" 

9"//"' .µ28 D+&,70%-* H-75:. 

 

=,+- ./" -#!. !" ‘9-L:+5’ %-!A++&#(&. M "*"µ-('- ‘?-*&5"/09!5%. )%+Aµ5(µ-’ !- /&&5 

./-: "5 µA+&8 9"# !- 470*: ?:*&5- -*!5(!:7µ5L-* !58 -9,/&5&8 (’ ://"#8 !"µ&'8 AD"#* 

9/A"* !&/&5,(&5. P+5(%.µ-(!& !,+- µ9+"(!: (!0 µ-%:H+5- 9+-)µ-!5%.!0!- !2* 

(!:(5µ2* µ5(7,*, !08 &95(4:/&5-8, !08 -*.?"# !"# !5µ,* %-5 !2* ?5-+%,8 %-5 

(#++5%*"6µ&*2* %"5*2*5%,* 9-+"D,*. @"*!"/")'8, &µ&'8 9"# L"6µ& (!"* 9-)%.(µ5" 

P"++: -*!5µ&!29'L"#µ& -#!. 9"# " 9&+5((.!&+"8 9/07#(µ.8 !"# %.(µ"# &'D& H5,(&5 

(!- 1980, .!-* !" BR= %5 0 F-)%.(µ5- =+:9&L- 9&+54A+"*!-* -9. D,+- (& D,+- (’ 

./" !"* %.(µ" 9"#/,*!-8 !58 ‘?5-+7+2!5%A8 1 ?"µ5%A8 +#7µ'(&58.’ 

 

@5 1!-* )6+2 -9. -#!A8 !58 ‘+#7µ'(&58’ 9"# "5 -+D5%"' -),*&8 &*:*!5- (!" 

*&"45/&/&#7&+5(µ. ?5&K1D70(-* (!- 1990 %-5 !" '?5" 7- (#µH&' %-5 !,+-. B&* µ9"+"6µ& 

*- )*2+'L"#µ& -%+5H,8 9"6 -#!A8 "5 %-5*"6+)5&8 %"5*2*5%A8 (#)%+"6(&58 7- K&(9:("#* 

1 µ& 9"5- µ"+41 1 -* 7- &95%+-!1("#* 9-*!"6 %5 -* 7- )&*5%&#7"6* (& 9-)%.(µ5- 

%/'µ-%-. S(28 )6+2 -9. !0* :*"?" !2* !5µ,* !2* !+"4'µ2* %-5 !2* &5?,* )&*5%18 

D+1(08, %-7,8 "5 :*7+29"5 7- 9+"(9-7"6* *- K-*-H+"6* µ5- 9-+:?"(0 -5,*2* )5- !0 

+67µ5(0 !2* !5µ,*, 9-+-%5*"6µ&*"5 -9. !0* ‘075%1 "5%"*"µ'-’ !2* ‘?'%-52* !5µ,*,’ µ5- 

9-+:?"(0 9"# -*!59-+-!'7&!-5 (!0* ‘9"/5!5%1 "5%"*"µ'-’ !08 -)"+:8. S(28 )6+2 -9. !0 

(!A)-(0, &*7#µ"6µ&*"5 !- µ-71µ-!- !"# %5*1µ-!"8 &*:*!5- (!0* -#7-'+&!0 4"+"/")'-, 

%-7,8 "5 :*7+29"5 7- &95D&5+"6* *- "+)-*,*"*!-5 )5- *- -9"!+AO"#* !58 &K,(&58 %-5 

)5- *- &9-*-?5&%?5%1("#* !"#8 4#(5%"68 D,+"#8.   

 

N//: -#!: (0µ-'*"#* &9'(08 .!5 !- (D1µ-!- !2* ?5-+7+2!5%,* 9"/5!5%,*, 9"# 7- 

(D&?5-(7"6* %-5 7- (#L0!07"6* -9. !"#8 G20 %5 -9. ://"#8 9-)%.(µ5"#8 7&(µ"68 !"#8 

9+"(&D&'8 µ1*&8, 7- &K-+!07"6* -9. !" 9,8 7- -*!5?+:("#* "5 :*7+29"5 (!0 *A- 

%-!:(!-(0. T/"5 µ5/"6* )5- A*- ‘RA" R!0/’: .µ28 !" *!0/ 9"# 7- 9&!6D"#µ& 

-*!5(!"5D&' µ.*" (!0* 5%-*.!0!: µ-8 *- -9-5!"6µ& %-5 *- &9-*-?5&%?5%"6µ& -#!: 9"# 

7A/"#µ&. 

 

M 9+.(H-(0 /"59.* (!0* 5(!"+'- &'*-5 -*"5D!1. N//: -#!. !" KA+-µ& -9. 9:*!-.!

!

!

!


