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Introduction

Cyclical Dynamics in Economics 
and Politics in the Past and 
in the Future[footnoteRef:1]* [1: * This research has been implemented as part of the Basic Research Program at the National Research University Higher School of Economics (HSE) in 2015 and supported by the Russian Foundation for the Humanities (Project No 14-02-00330).  ] 


Leonid E. Grinin, Tessaleno C. Devezas, 
and Andrey V. Korotayev

Nikolay Kondratieff is known primarily for his theory of long cycles. However, it is worth recalling that he was among the first who started to investigate the nature of different economic cycles and their systematic interaction. Actually the primary classification of cycles into short, medium and long belongs to Kondratieff. 
In 1922, in his book The World Economy and its Conjunctures during and after the War Nikolay Kondratieff formulated for the first time the basic tenets of the theory of long cycles (Kondratieff 1922 [2002]). As until that time the economic literature hardly knew any other cycles than the ones with a characteristic period between 7 and 11 years (which were called industrial, commercial, and so on), Kondratieff quite logically called them ‘short cycles’ (Ibid.: 323). However, already in 1925, in the Long Cycles of Conjuncture (Kondratieff 1925 [1993]: 25–26), he began to call the same cycles as ‘medium cycles’.[footnoteRef:2] Why? The fact is that in those years Kitchin (1923) discovered some cycles (with a characteristic period between 3 and 4 years) manifested in fluctuations in inventories that could be denoted as truly ‘short cycles’. Later, they became known as ‘Kitchin cycles’. Due to the fact that the medium-term cycles often have internal ups and downs, a group of scientists in the Harvard School headed by Wesley Mitchell started to consider cycles statistically (not by their logic, but by the presence of recessions, from a recession to another recession, regardless of the point that different recessions may be significantly different as regards their strength and nature). As a result, they also detected some cycles with a period between 3 and 4 years (which to a certain extent coincided with Kitchin cycles).  [2:  By the way, Kondratieff seems to be the first economist to call those cycles ‘medium-term’.] 

Some years later, Simon Kuznets discovered construction cycles lasting from 17 to 30 years (Kuznets 1930). Thus, in the 1920s and 1930s one could observe within Economics the formation of the idea of a whole system of economic cycles. 
At that time it was logical to consider different cycles as having a single and common nature. Such an attempt was made by Joseph Schumpeter in his monograph Business Cycles (Schumpeter 1939). However, due to the fact that he tried to consider the structure of long waves to be identical with the structure of the medium-term cycles, his attempt to create a general theory of cycles failed. Note, on the other hand, that it is due to Schumpeter that the medium-term cycles are known now as ‘Juglar cycles’, whereas the long-term cycles are denoted now as ‘Kondratieff waves’. 
The Great Depression intensified the economists' interest in cyclical dynamics. As Gottfried Haberler (1964 [1937]) noted, never before in the history of economics the issue of economic cycles had been studied so hard. Haberler himself, before the World War II and on the instructions of the League of Nations, compiled an exhaustive analysis of all the theories of business cycles, but he was skeptical about the idea of long cycles. 
However, the emergence of the Keynesian theoretical framework moved economists' attention to other aspects. On the one hand, Keynesian ideas contributed to the understanding of the internal predisposition of the capitalist economy to recession and booms (i.e., cycles), but on the other hand, the attractiveness of the opportunity to influence the course of cycles through public policies has led to the fact that economic thought became focused mainly on these kinds of instruments, and the problems of the nature and the root causation of cyclical changes gradually went to the periphery of economic science. 
This was facilitated by the fact that in the second half of the 20th century (especially at the upswing phase of the fourth Kondratieff wave in the 1950s and 1960s) the flow of cycles significantly changed (primarily under the impact of active influence on the economic situation).[footnoteRef:3]  [3:  For a more detailed analysis of post-World War II cycles see Grinin and Korotayev 2010, 2014a. ] 

The recessions ceased to be as deep as before. Not surprisingly, the researchers began to pay more attention to such issues as monetary regulation rather than to Juglar cycles. 
Such disregard of the study of Juglar cycles is, of course, counterproductive. In our opinion, the current crisis is in many respects rather similar in type to the classic crisis as an integral part/phase of Juglar cycles.[footnoteRef:4]  [4:  Fast, sometimes explosive booms (that produced a huge strain on the economy), and then even more precipitous busts were typical of the industrial cycles of the 19th and the beginning of 20th centuries (for more detail see Grinin and Korotayev 2014a; Grinin 2012; Grinin, Korotayev and Malkov 2010; Korotayev and Grinin 2012).] 

Yet, the investigations of long cycles continued, especially in the period of K-wave downswing in the 1970s and 1980s, when substantial research based on Schumpeter's ideas was performed (e.g., Mandel 1975, 1980; Gordon 1978; Mensch 1979; van Duijn 1979, 1981; Barr 1979; van der Zwan 1980; Marchetti 1980, 1986; Eklund 1980; Kleinknecht 1981; Senge 1982; van Ewijk 1982; Glismann et al. 1983; Cleary and Hobbs 1983; Dickson 1983; Bieshaar and Kleinknecht 1984; Freeman 1987). But although very prominent scientists such as Forrester, Rostow, or Wallerstein sometimes concerned the topic (Forrester 1978, 1981; Rostow 1975, 1978; Wallerstein 1984), on the whole this area has never been among the top issues on economic thought. Nevertheless, the interest in this process continues, a new surge of interest has been associated with the work of Devezas and his colleagues (Devezas and Corredine 2001, 2002; Devezas, Linstone and Santos 2005; Devezas 2010). 
We believe that the poor use of the theory of long waves limits the ability of forecasting the future of technological change. It is worth noting here that most of the studies that forecast the future development of nano- and biotechnologies, robotics, and so on, unfortunately, do not rely on major theoretical concepts. A significant part of the exceptions is constituted by the studies based on the relation between long waves and technological paradigms. This approach is based on the fact that each new wave (of 50–60 years long) corresponds to a significant shift to a new technological paradigm.[footnoteRef:5] The third section of this Yearbook, which is devoted to the sixth Kondratieff wave and related technological breakthroughs, demonstrates it quite well.  [5:  See Mensch 1979; Kleinknecht 1981, 1987; Dickson 1983; Dosi 1984; Freeman 1987; Tylecote 1992; Glazyev 1993; Maevski 1997; Modelski and Thompson 1996; Modelski 2001, 2006; Yakovets 2001; Freeman and Louçã 2001; Ayres 2006; Kleinknecht and van der Panne 2006; Dator 2006; Hirooka 2006; Papenhausen 2008; see also: Lazurenko 1992; Glazyev 2009; Polterovich 2009; Perez 2011). ] 

The article by Leo and Simone Nefiodow (‘The Sixth Kondratieff. The Growth Engine of the 21st Century’) introduces a method that is able to predict Kondratieff cycles in their early phase and describe them in ever-greater detail during their further development. This method was first published in 1996 (Nefiodow 1996). The authors believe that the fifth Kondratieff shaped economic events during the 1990s, and the new, sixth Kondratieff, is still in its early stage. This wave became possible because of the start of the formation of a new technological paradigm (new medical technologies and biotechnologies) whose development we have been observing during the last two decades. The Nefiodows believe that these are the technologies that will become the core of the new paradigm. At the same time they argue that psychosocial health (which, according to the authors, cover not only psychotherapeutic and psychiatric services, but also numerous measures of people's health improvement), will be the second leading way of the sixth K-wave. 
Leonid and Anton Grinin (‘The Sixth Kondratieff Wave and the Cybernetic Revolution’) differ from the Nefiodows, as they maintain that the sixth Kondratieff wave has not yet started – it will rather begin in the 2020s. The authors, based on their theory of production principles and production revolutions, reveal the interrelation between K-waves and major technological breakthroughs in history (for more detail about the latter see Grinin 2007a, 2012; Grinin and Grinin 2013). They make forecasts about the features of the sixth Kondratieff wave and its forthcoming technological paradigm in the light of the Cybernetic Revolution which, from their point of view, started in the 1950s. They assume that the sixth K-wave in the 2030s and 2040s will merge with the final phase of the Cybernetic Revolution (which they call the phase of self-regulating systems). According to them, this period will be characterized by a breakthrough in medical technologies, which will be capable to combine many other technologies into a single complex of MBNRIC-technologies (medico-bio-nano-roboto-info-cognitive technologies). 
*   *   *
No matter how attractive the idea of linear progress (that was actively developed after the second half of the 18th century [Nisbet 1980]) could be, it has become apparent that the world evolves in a non-linear pattern. And among these nonlinear phenomena the cyclical movements of various forms constitute one of the most common patterns. 
It is obvious that the qualitative innovative motion toward new and unknown forms, levels, and volumes, etc. cannot continue endlessly, linearly and smoothly. It always proceeds with limitations, accompanied by the emerging imbalances, increasing resistance to environmental constraints, and competition for resources, etc. These endless attempts to overcome the resistance of environment created conditions for a more or less noticeable advance in particular societies. However, the relatively short periods of rapid growth (which could be expressed as a linear, exponential or hyperbolic trend) tended to be followed by stagnation, different types of crises and setbacks, which created complex patterns of historical dynamics, within which the trend and cyclical components were usually interwoven in rather intricate ways (see, e.g., Grinin and Korotayev 2012a; Grinin, Korotayev, and Malkov 2010; Korotayev and Grinin 2012, 2014). 
Thus, we have observed in history a constant interaction of cyclical and trend dynamics, including some very long-term trends (e.g., Korotayev 2006; Korotayev and Khaltourina 2006; Korotayev, Malkov, and Khaltourina 2006; Korotayev, Komarova, and Khaltourina 2007). 
The cyclical dynamics were noticed very long ago. Already the ancient historians (see, e.g., the second Chapter of Book VI of Polybius' Histories) described rather well the cyclical component of historical dynamics, whereas new interesting analyses of such dynamics also appeared in the Medieval and Early Modern periods (see, e.g., Ibn Khaldūn 1958 [1377], or Machiavelli 1996 [1531]). 
Although Kondratieff himself considered long waves as primarily an economic phenomenon,[footnoteRef:6] however, the theory of long waves became very actively developed in connection with their political and geopolitical aspects (e.g., Goldstein 1988; Modelski 1987, 2006, 2012; Modelski and Thompson 1996; Devezas 2006). The ideas of long and super-long political cycles are also widely used in the world-system theory (e.g., Chase-Dunn and Grimes 1995).  [6:  On the other hand, Kondratieff noted that ‘it is during the period of the rise of the long waves, that is during the period of high tension in the expansion of economic forces, that, as a rule, the most disastrous and extensive wars and revolutions occur’ (Kondratieff 1935: 111). He also emphasized that ‘wars originate in the acceleration of the pace and the increased tension of economic life, in the heightened economic struggle for markets and raw materials, …social shocks happen most easily under the pressure of new economic forces. Wars and revolutions, therefore, can also be fitted into the rhythm of the long waves and do not prove to be the forces from which these movements originate, but rather to be one of their symptoms. But once they have occurred, they naturally exercise a potent influence on the pace and direction of economic dynamics’ (Ibid). ] 

In the present Yearbook, the political aspect of Kondratieff waves (often in a very close connection with their technological and economic dimensions, as for example, in William Thompson's contribution) is the subject of several articles in the second section. 
As William Thompson notes in his article ‘K-Waves, Technological Clustering, and Some of Its Implications’, the Kondratieff waves mean many things to different people. Thompson proposes that we would all benefit from adopting a view that considers these long-term fluctuations as instances of technological clustering. Thompson borrows the term ‘technologically clustering’ from Gruebler (1998: 117) who refers to a technological cluster as a ‘set of interrelated technological and organizational innovations whose pervasive adoption drives a particular period of economic growth, productivity increases, industrialization, trade, and associated structural changes’. If we were to converge on this technological clustering as the central focus of K-wave analysis, as a number of analysts do, the significance and centrality of these processes would become more salient, the need to elaborate our theoretical infrastructures would become more imperative, and the unification of many findings pointing in different directions might become more feasible. In other words, the potential payoffs could be efficient. Thompson attempts to advance the case for this approach by empirically elaborating some of the implications for technological clustering and world inequality reinforcement and systemic leadership decline. Earlier cases have been made for explaining the North-South income gap in terms of uneven technological diffusion (Thompson and Reuveny 2010) without being able to demonstrate fully the contours of the uneven diffusion. A relatively new dataset developed by Comin and Hobijn (2009) facilitates a more direct examination of this phenomenon. At the same time, uneven technological clustering within the principal source of innovation, the leading economy, also helps explain the puzzles of the relative decline of the incumbent system leader. 
Brian J. L. Berry and Denis J. Dean (‘Long Waves in American Politics. Part One: Takeoff Presidencies’) explore the relationships between long waves and cyclicalities in American politics. Particular attention is paid to ‘takeoff presidencies’, as modeled by Edward Jayne. These presidencies occurred in the decade following a long-wave trough and brought with them visions of liberty that have negated the preceding vision. The question is raised as to whether the Obama presidency, occurring in the same long wave phase as previous takeoff presidencies, will bring yet another redefinition of liberty to America. 
Euel Elliott and Brian J. L. Berry (‘Long Waves in American Politics. Part Two: The Obama Question’) contend that Barack Obama, committed to ideas of social justice, has attempted to transform the United States into a European-style welfare state via taxation, regulation and legislation, in particular the Affordable Care Act (‘Obamacare’), a medical insurance system that ‘de facto’ is nationalizing one-sixth of the nation's economy. But a slowing economy, mounting unemployment, and increasingly powerful central bureaucracy caught up in spying and other scandals and a disastrous launch of Obamacare, are producing a rising tide of resistance and a reaffirmation of individual rights guaranteed by the Constitution. If Obama prevails he will be hailed as another take-off president. If his initiatives could be overwhelmed by opposition forces, the effect will restore and strengthen constitutional guarantees that are currently under attack.
Jonas Van Vossole (‘Long Waves of Political Contestation’) develops a wave theory of political contestation, and places the current economic and political turmoil within a historical perspective. Based on legitimacy, it serves as an alternative to Samuel Huntington's (1991) waves of democratization. The theoretical framework is based on two main theories: the theory of long waves in political economics and the theory about state-legitimacy and fiscal crisis. In the first section, this paper gives a short overview of different economic dynamics which over time have been incorporated in long wave theories, predominantly based on the works of Kondratieff (1979) and Schumpeter (1939), and puts the current economic situation in this perspective. The second part analyzes the general interdependency between long waves and politics, and the original criticisms of the endogenous model by Trotsky (1923). The third section analyzes the long-waves theories in politics, in particular Samuel Huntington's theory, and discusses the main criticisms to his theory. The fourth section analyzes the influence of the long wave upswing and downturn on state-legitimacy, and is based on the works of O'Connor (2001) and Habermas (1975). The fifth section combines the long wave's concept with legitimacy and protest against a long wave theory of political contestation and gives the first elements of some empirical evidence, comparing the political contestation in the thirties and today. 
Peter Herrmann (‘Indicators – More than Evidence and Maths’) considers the important sociopolitical aspect of K-waves related to poverty dynamics. Work on conceptualizing and measuring poverty is widespread. Looking at the literature we can make out some form of cycles from different perspectives on the topic, oscillating between issuing poverty as a very general matter, on the one hand, and concentrating on very specific problems on the other hand, as for example, poverty of certain groups or the consequences of living in poverty. While, of course, attention is frequently paid to the connection between poverty and economic development, little consideration is given to the link between poverty and large cycles of capitalism represented by Kondratieff waves. Herrmann's contribution is devoted to theoretical investigation of this matter. This means as well that certain aspects of empirical approaches are critically investigated. The aim is to problematize some philosophical and methodological aspects of quantification/mathematization, equivalence principle and claim of exchangeability, individualization and, finally, evidence. 
Stephen I. Ternyik (‘World System Energetics’) notes that human societies are evolving as energy transduction systems and the biophysical flow of energy in a socio-economic system ‘quantizes’ the flow of time and drives temporal acceleration. The decisive role of money in a monetary production economy is highlighted as temporal access to energy. The greater the natural energy input for productive output, the higher the economic wave frequency and the shorter the wave length. A singularization of human history, which is a replacement of long wave patterns, depends in the nearest future on the technical achievement of a relatively constant energy input. According to the basic formulae of the Snooks – Panov curve, a significant quantum change of the temporal flow will take place in the next decade; it is an open mathematical guess and an ongoing human intelligence test, if this temporal turning point is of discrete or continuous nature.
*   *   *
As to the subtitle of this volume, it should be noted that many of the contributors anyway speak about the system of cycles and the fact that real economic cycles make up a system, whereas among different types of cycles, the Juglar, Kuznets, and Kondratieff cycles are of utmost importance for the current economic dynamics. In this connection, it might be useful to make a small historical digression. 
For a long time, the cyclical nature of economic development was not traced or was indiscernibly weak and irregular.[footnoteRef:7] This is not surprising. We believe that the cyclical effect in economy appears only with the emergence of regular extended reproduction (first, in the financial and trade sector, and then in manufacturing). It would be useful to give a brief summary of the origin of cyclical dynamics in the modern economy.  [7:  However, in complex agrarian systems one could detect rather regular socio-demographic cycles (see, e.g., Grinin 2007; Grinin and Korotayev 2012b; Korotayev 2006, 2007а, 2007b; Nefedov 2004; Turchin 2003, 2005a, 2005b; Turchin and Korotayev 2006; Turchin and Nefedov 2009; Korotayev and Khaltourina 2006; Korotayev and Komarova 2004; Korotayev, Komarova, and Khaltourina 2007; Korotayev, Malkov, and Khaltourina 2006; Korotayev et al. 2011; Korotayev, Malkov, and Grinin 2014). ] 

It is no coincidence that the first manifestation of long-wave economic dynamics coincided with the industrial revolution of the 1780s. We can assume that the transition to the machine industry actually created the phenomenon of K-wave in economy (or at least allowed defining them clearly enough).[footnoteRef:8]  [8:  In any case, most researchers agree with this dating, though there are ones who find long waves in prices (and not only in prices) starting from the 12th (or even 10th) century (see, e.g., Goldstein 1988; Modelski and Thompson 1996; Modelski 2006, 2008, 2012; Mogey 1992; Pantin 1996; Pantin and Lapkin 2006). ] 

The point is that in that period the productive forces began to acquire a new fundamental property consisting in striving for a steady and continuous expansion. The emergence of this property brought about various forms of cyclical dynamics connected with various limitations that hinder such an expansion and attempts to overcome them. This forward movement, of course, could not be uniform, and had to obey different rhythms; their common property was the alteration of acceleration and deceleration phases caused by the exhaustion of available resources for growth, market saturation, reduced profit margins and so on. 
Those rhythms were already present in the development of trade in the 18th century. The emergence of the first K-wave at the final phase of the Industrial Revolution meant the origin of the first form of cyclical dynamics that was specific for the industrial production principle. The completion of the Industrial Revolution in Britain and consolidation of the extended production pattern were marked by the emergence of a new and more explicit form of cycling – the medium-term cycles (ending with cyclical crises). The first such cycle can be dated to 1818–1825. It is rather symptomatic that the first medium-term economic cycle in history happened after the completion of the upswing phase of the first K-wave. There is every reason to believe that K-waves may be fully realized only through the medium-term cycles, as summarized depressions of medium-term cycles determine the overall downward trend at B-phases of 
a K-wave, whereas aggregated booms of medium-term cycles determine the upswing dynamics of K-wave A-phases (see Grinin 2010, 2013; Grinin and Korotayev 2012b, 2014b; Korotayev and Grinin 2012 for more detail). 
Thus, both the Kondratieff long waves and the medium-term Juglar cycles are associated with the same fundamental change – with a transition to a new pattern of production development, that is an extended reproduction based not only on the involvement of new resources (this also had happened within complex pre-modern agrarian systems), but on the economic growth through regular investments, innovations and improvements. In other words, the relationship between the long and medium-term cycles, on the one hand, and the tendency of the contemporary productive forces toward the continued expansion, on the other, has a common denominator, which includes innovations as an important component. Hence, it is evident that both types of economic cycles are associated with a longer (and deeper) cyclic change in the productive forces – 
the production revolution that leads to the movement from one production principle to another (Grinin 2007b). 
The year 1825 was the year when a typical cyclic crisis of the Juglar type engulfed for the first time the whole British economy and part of the other countries' economy. It was preceded by the rise of enterprise, investment, and speculation, which in 1824 and early 1825 grew into a real boom (see Grinin and Korotayev 2012a for more details). The crises that took place in industry before 1825 were not universal, they were connected with certain problems in trade caused by various factors (inflation, wars and so on). As mentioned above, Schumpeter named such classical cyclical industrial crises that emerged in the early 19th century after the French economist Klement Juglar.
The researchers of medium-term cycles and crises of the 19th century often paid much attention to the crises of the 18th century finding them very instructive, and most importantly, largely similar to those observed in the 19th century. Indeed, the similarities (excitement, excessive lending, unexpected bankruptcies, credit crunch, panic and bust) are clearly visible. And it is no coincidence since a number of necessary elements for economic cycling (of course, except for a system of industrial machine production that dramatically increased the supply of goods to the market) had been already formed at that time. 
As has been mentioned above, the imperative of continuous expansion of economic turnover was forming. Therefore, cyclicality (inherent in the industrial production principle) was substantial. The role of credit also increased. And since the mid-term cycles and crises are associated with fluctuations in credit, a certain prototype of medium-term cycles (with a characteristic period of about 10 years) can be observed in the 18th century, especially in its second half (see Hansen 1951; Braudel 1973). 
In 1763, a crisis started in Hamburg against the background of the depreciation of currency during the Seven Years' War, but then as a result of the huge bankruptcy of de Neufville brothers in Amsterdam, this crisis acquired a pan-European character (Wirth 1877, 1883; Braudel 1973). Then there happened the crisis of 1772–1773, which took place against the background of severe crop failures of 1771–1772 and, like the previous one, included a large bankruptcy (the Cliffords bankruptcy of December 1772, which became the detonator of collapse). Finally, the crisis of 1780–1783 also acquired a large scale as a result of another major bankruptcy in 1780 (see Braudel 1973).[footnoteRef:9]  [9:  Then, however, crises became more frequent occurring every three to four years. For example, one can mention the crises of 1787–1788, 1793, 1797, 1803. But they were of a transitional type. ] 

Crises could then obtain the all-European scale largely because trade and economic relations in the Western (or rather, Atlantic) part of the World System had significantly increased and became more intense. Against this background it is hardly surprising that any market fluctuations in some region influence the others (see e.g., Wirth 1883). It is no coincidence that the crises in the 19th century were called commercial/industrial, as they particularly quickly seized the whole commerce (which tends to depend heavily on credit). They became predominantly industrial not immediately; still there was a significant difference between the 18th and 19th centuries. In the 18th century, the crises were mainly trade-related ‘disorder of the credit’, that is a violation of trust in the credit sector, a result of failures in the functioning of the financial system. Before 1825, the industrial crises (of overproduction) were observed in the cotton-textile industry (Mendelson 1959, vol. 1), but they should be more likely considered local, and the normal cycle period had not yet emerged. Thus, there was a certain preparatory period, when the mechanism of K-waves had been formed.
The articles of the first section of the Yearbook are devoted to the study of this system of cycles in modern economic dynamics. 
Leonid E. Grinin and Andrey V. Korotayev (‘The Interaction between Kondratieff Waves and Juglar Cycles’) analyze some important correlations between the medium-term economic cycles (7–11 years) and the long (40–60 years) Kondratieff cycles. The research into the history of this issue shows that this aspect is insufficiently studied. Meanwhile, it can significantly clarify both the reasons of alternation of upswing and downswing phases in K-waves and the reasons of a relatively stable length of these waves. It can also provide certain means for forecasting. The authors show that adjacent two-four medium cycles form a system whose important characteristic is the dynamics of economic trend. The latter can be upswing (active) or downswing (depressive). The mechanisms of formation of such medium-term trends and changing tendencies are explained in the article. The presence of such clusters of medium cycles (general duration of which is 20–30 years) determines to a large degree the long-wave dynamics and its timing characteristics. Thus, not medium-term J-cycles depend on the character of K-wave phase as Kondratieff supposed, but instead it is the character of the J-cycles cluster that significantly determines the character of the K-wave phase.
Philippe Jourdon (‘From Kuznets Theory to a New Global Governance, Using a Mathematical Concept of Relations between Wealth-Creating Kuznets Cycles and a Kondratieff-Inspired System of Management’) notes that debates on the significance of economic cycles proposed by Kuznets, Kondratieff, and Tugan-Baranovsky help to shape a unifying economic theory, the one that also borrows concepts, ideas, and models from neo-Marxist, monetarist, and other neo-classical schools of thought. These theories of economic cycles reveal a structure of economy which gives perspective to both economic statics and dynamics. In particular, the Kuznets cycles can contribute to forecasting a permanent new leadership in the global economy, while the Kondratieff cycles, by pointing to the existence of long periods of crisis, will make explicit the understanding of how they emerge from these long periods of crises. In combination, these insights will provide a top-down model of governance, which will include both global and institutional objectives. Jourdon further suggests that in order to allow for an empirical and theoretical convergence in using such a method we also have to learn from the European economic thought before the separation of economics and econometrics in the 1930s.
Finally, Lucas Bernard, Aleksandr V. Gevorkyan, Tom Palley, and Willi Semmler (‘Long-Wave Economic Cycles: The Contributions of Kondratieff, Kuznets, Schumpeter, Kalecki, Goodwin, Kaldor, and Minsky’) highlight the empirical and epistemological contributions made by the economists with respect to the cyclical nature of economic and social development. They examine the major mechanisms of economic cycles involving different time scales, with a particular focus on long-wave theory. The long-wave theories include Kondratieff's theory of cycles in production and relative prices; Kuznets' theory of cycles arising from infrastructure investments; Schumpeter's theory of cycles due to the waves of technological innovation; Keynes – Kaldor – Kalecki demand and investment oriented theories of cycles; Goodwin's theory of cyclical growth based on employment and wage share dynamics; and Minsky's financial instability hypothesis whereby capitalist economies show a genetic propensity to boom-bust cycles. The paper also discusses the methodological and empirical challenges involved in detecting long-duration cycles.
With respect to the interaction between different kinds of cycles as well as world-system perspective the article by Arno Tausch (‘The Hallmarks of Crisis. A New Center-Periphery Perspective on Long Economic Cycles’) is of special interest. The author provides the analysis, based on a variety of standard econometric techniques, aiming at a fairly comprehensive test of the hypotheses about long cycles, associated with the names of Kondratieff and Kuznets. Tausch's work, which takes up a recent approach by Barro (Barro and Ursua 2008; Barro, Nakamura, and Ursua 2011) tries to link the issue of long cycles with the issue of economic convergence and divergence in the World System, because there are very strong cyclical ups and downs of relative convergence in the world system in comparison to world averages or leading economies, and not just in terms of ‘national’ growth rates and ‘national’ economic cycles. Already the Japanese economist Kaname Akamatsu (1896–1974), who was a great admirer of Kondratieff, hinted at this connection. His most well-known tribute to Kondratieff (Akamatsu 1961) specifically linked the rise and decline of the global peripheries to the large Kondratieff cycle. In his contribution, Tausch attempts at establishing the empirical relationship between the Kondratieff cycles and the Akamatsu cycles, using advanced quantitative techniques with the Maddison data base, covering 31 countries. The Akamatsu cycles, analyzed in this work, are even stronger and seem to be more devastating than the ‘national waves’ and the global world systemic waves. There is a double-Tsunami wave structure of crises in the world economy. In addition, Tausch shows that the purchasing power shortfalls during the 2007 crisis were the largest in Japan, Italy, Denmark, France and Germany. His re-analysis of global cycles and national cycles as well as cycles of global convergence and divergence, has also revealed the existence of the 36-year Barro cycles and the 140-year Wallerstein cycles. For the first time in the literature, he also tries to analyze in a more systematic manner the cycles of convergence and divergence on a global level. Let us say a few words about the title of Tausch's article: the monolithic spirit of the day in Europe may maintain very uniformly that there is no alternative for the European periphery but to continue to be members of the Eurozone and to be subjected to the phlebotomy (bloodletting) of austerity packages under the auspices of the European Commission, while in reality the discovery of the organizing principles for rationalizing the complexities of the disease of stagnation and recession are being called for (in accordance with the path-breaking advances in cancer research, see Hanahan and Weinberg 2000, 2011). It is from cancer research, then, that we have taken the title: not the ‘hallmarks of cancer’, but the ‘hallmarks of economic crisis’ are on our agenda. These insights could one day include, like in medicine, sustaining future crisis signalling, getting to terms with economic growth suppressors, resisting the death of economic and social networks and agendas, especially in the most peripheral regions of Europe. The recognition of the widespread applicability of these concepts will, like in medicine, increasingly affect the development of new means to treat the ‘economic cancer’ of peripheral stagnation.
The last section of this Yearbook is devoted to the heritage of Nikolay Kondratieff and other prominent economists (we plan to make this section regular). Here we will publish articles both by Kondratieff himself and by other outstanding economists who explore the cycles, as well as the articles about Kondratieff and his successors. On the other hand, the year 2015 marks the 150th anniversary of an outstanding Russian economist, one of the most prominent researchers of medium-term economic cycles, Mikhail Tugan-Bara-novsky[footnoteRef:10], and the Yearbook is concluded with Kondratieff's article about him.  [10:  Incidentally, concerning 2015, we should also mention another anniversary, namely 30 years since the death of Simon Kuznets (1901–1985). ] 

Another article in this section is by Valentina Bondarenko (‘The Feat of Life and Creativity’) and is devoted to Leonid Abalkin.[footnoteRef:11] Leonid Abalkin, who was the first President of the International Kondratieff Foundation (1992–2007), did incredibly much to bring the name and works of Nikolay Kondratieff back to the academic discourse in Russia as well as to collect and publish Kondratieff's scientific heritage. [11:  Leonid I. Abalkin (1930–2011) became a director of the Institute of Economics of the USSR Academy of Sciences in 1986. He also worked as an advisor to Presidents Mikhail Gorbachev and Boris Yeltsin, and was the second-in-command of Premier Nikolai Ryzhkov's government. Under Gorbachev he was one of the major advocates of rapid economic reforms.] 
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