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Beenenune

28 cerrs6ps 2018 r. B Cankr-TleTepbypre cocTosuics O4EpEHOM
HaydHBIH ceMuHap WHCTUTyTa HOBOTO HHIYCTpHATBHOTO PasBUTHSA
(MHUP) um. C.JO. Burre no Teme «DHHAHCOBEIH KATWTAT I CTPaTETeMEI
VHIYCTPHANBHOM PEBOIIOIHAMY. |

B cemunape npuHsim ygactue Goree 100 Hay9IHEIE COTPYIHHUKOB,

CIEI[HAINCTOB u CTYIEHTOB u3 Cagxr-IlerepOyprexoro
rOCyJapCTBEHHOI0 9KOHOMHYECKOI0 YHHUBEPCHTETA, Canxr-
ITerepbyprexoro rOCYIapCTBEHHOTO YHUBEPCHTETA, Cankr-

[TeTepOyprekoro  MOMMTEXHHYECKOTO YHUBEpCHTETa, Poccuiickoit
aKaJieMuM HapOIHOTO XO3fHCTBA M TOCYJAPCTBEHHON CIYXOBI IpA
[Ipesnnente PO — ¢punnan B Carxr-Ilerep6ypre, Cankr-Iletep6yprekoro
TOCYNIapCTBEHHOTO JIECOTEXHUIECKOTO YHUBEPCHTETA M IPYTHX YYCOHBIX
3aBefieruit Cankr-Iletep6ypra.

C OCHOBHEIM IOKI8ZOM BHICTYIHI [1.3.H., IPOdECccop, TUPEKTOP
Mucruryta HOBOrO  MHIYCTPHAIBLHOIO pasputHa (MHUP) wum.
C.IO. Burre, IIpesunenr BonsHOro 3K0OHOMHUECKOTO obmectsa Poccuu,
IIpesunenr Mexnynaponoro Coo3a 5SKOHOMUCTOR C.1. Bompynos.
Tema moxnama «HoouHIyCTpHANBHbLL IEPEXod: poib (GHHAHCOBOTO
KaIluTaa. '

C obcysxierrneM TaHHOTO TOKTANA Ha CEMHHAPE BBICTYIIHIIH:

P.C. I'punbepr — HayuHsIH PYKOBOIHTEND HucTutyTa sKoHOMHUKH
PAH u WHcTuTyTa HOBOTO MEIYyCTpHAIBLHOIO passutua (MHUP) mm.
C.IO. Burre, 1.3.1., mpodeccop, w.-kopp. PAH;

A.B.Bysramua - pykoBomuTens MOCKOBCKOIO OTIEIECHUS
HHCTHTYTA HOBOTO HHIYCTpHAIBHOIO  pasutus (MHUP) um.
C.IO. Burre, npodeccop xadenpsr mommruueckoit sxosomma MLV UM.
M.B. JlomomocOBa, 1.3.H., npogeccop;

K.A. XyGues — mpodeccop kadempsl momurmyeckoit 3KOHOMHUH
MI'Y um. M.B. JIomoHOCORS, 0.9.H.;

B.B. ViBanoB — 3aBemyromiuii KaQenpod TeopuMm Kpegura u
(DMHAHCOBOTO MEHEIKMEHTa Cankr-IleTep6yprekoro rocynapcTBeHHOTO
YHABEPCHTETA, [1.3.H., IPOdeccop;

E.A. Tkauenko — mpodeccop Kadenpsl IKOHOMUKH U YIpaBICHUS
IPENIPUATHIMHU Canxr-IlerepGyprekoro rOCYAapCTBEHHOIO
SKOHOMHYECKOTO YHUBEPCHTETA, [I.3.H., '




E.A. fIxoByieBa — npocteccop kapeapsl SKOHOMHUKY U YIIPaBIEHUS
OPEINPHATHAMH M IPOM3BOACTBEHHBIMH  KOMILIeKcamu  CaHKT-
IleTepGyprekoro rocyaapCTBEHHOTO 3KOHOMHYECKOTO YHUBEPCHUTETA,
I.3.H.;

0.0. Komonos — crapmmii Hay4Hbiff COTpYIHMK HuctutyTa
sxkoHOMHKH PAH, noment POV um I'.B. Ilnexamoa u ®HHAHCOBOIO
yHHUBepcHuteTa pu [IpaButenscree PO, k.3.1., JomeHT;

A.b. Ormrredin  — rmaBHBE HAaydYHBIA  COTPYRHHK Cegepo-
3anagHoro HUWM 5KOHOMHKH CENBCKOrO XO3SHCTBA PACXH, n.».H.,
npodeccop;

B.H. EBcees — npesuaent Hexommepueckoro mapraépersa «Coos
mareimukos Canxr-Ilerep6ypray, 1.1.H., 1.3.H.

A.A. 3onomapes, ucnonnumenvhwiil
oupexmop HHHUP um. C.}O. Bumme, x.5.h.




IIporpamma
HAY4YHOI'0 CeMHHApPA
«@UHAHCOBBIH KAMATA H CTPATereMbl
HHIYCTPHAJIbLHOH PEBOJIIONHN

28 cenTabpa 2018 roxa

Canxr-IletepOypr,
Canxr-Tletep6yprexuit Jlom yuersx um. M. Topskoro PAH,
JBopuiosas HaO., 26, J[y60BbIi 321

Perucrpanms y4acTHHKOB CeMMHapa, IpeseHTAIus H3NAHMIH
VHUP - 10" — 11",
OtkpbrTre cemunapa — 11°"

Hayunsrit pykoBomurens cemunapa — C. ]I, bonpyHOB.

OcHOBHOM MOKZaT4uK — 1.3.H., mpodeccop, aupexrop MuctutyTa
HOBOTO ~ MHAyCTpuaneHOro passutus (MHHP) wuM. CIJO. Burre,
IlpesuneHT BOJBHOTO 3KOHOMHYECKOTO OOIMIECTBA (BOO) Poccun,
IIpesunent Mexnynapoasoro Corosa S5KOHOMHCTOB C.[. Boopyuos.

Tema nmoxmama: «HooMBAYCTpHATHLHbI epexon: poJk
(PHHAHCOBOTO KAIHUTAIAY.

BricTymaromue:

1. I'punbepr — [-p 3KOH. HayK, HPO(Eccop, UiI.-Kopp.
Pycnan PAH, nayunbif pykopomurens HMucruryTa
CemenoBuy okoHoMukd PAH u MHuctuTyra HOBOrO

MHIyCTpHANbHOro passurus (AHUP) mwm.
C.IO. Burre;




Bysramin 55
Aunexcaszap
Brnagumuposuy

XyOues —
Kalicesin
A3zpeToBuy

VBanoB -
Buktop
Bnamgumuporuy

Trauenko -
Enena
AHaTONILEBHA

SxoBneBa —
Enena
AHaTonpeBHA

Komoimog —
Omner Onerosuy

a-p SKOH. HayK, PYKOBOIHUTEH
Mockosckoro  ornenenus — HHcTHTYTA
HOBOTO  HMHIYCTPHAILHOTO  Pa3BUTHUS
(MHUP) wum. CIO.Burre, mnpodeccop
Kadeopsl MOMUTHYIESCKOH skoHOoMuE MI'V
uM. M.B. JIomoHOCOBA;

I-p OKOH. HayK, Impodeccop Kadempsl
TIOJIMTHYECKOH OSKoHoMuE MIY  uMm.
M.B. JlomonOCOBA;

I-p 9KOH. HayK, Npodeccop, 3aBedyIOmIuii
kaenpoil Teopuu KpeauTa U HUHAHCOBOTO
MEHEKMEHTA Cankr-IlerepOyprekoro
I'OCYJapCTBEHHOT'O YHUBEPCHTETA;

J-p O9KOH. HayK, MOpodeccop Kadeapsl
SKOHOMHKH H YIIPABIECHUS IPEATPUATHIMHU
U  TPOM3BOACTBEHHBIMH  KOMILIEKCAMHU
Cankr-IleTepOyprckoro rocy1apcTBEHHOTO
KOHOMHUYECKOTO YHHBEPCHUTETA;

I-p DOKOH. Hayk, npodeccop Kabeapsl
SKOHOMHKH H YIPABIEHHS NPEIIPUAITHIMHA
H  [POU3BOACTBEHHBHIMH  KOMIUIEKCAMH
Canxr-IleTep6yprexoro rocynapcTBeHHOTO
SKOHOMHYECKOTO YHHBEPCHTETA;

KaHN. 3KOH. HAyK, CTapliiil Hay4YHBIH
cotpyaHuKk Hucturyra sxoHomuku PAH,
nouent POV um T'.B.Ilnexamora #
dunancoBOrO YHHBEPCHTETA npu
IIpaBurensctae PO.




C.I. BonpyHos,
nupexTop MHCTHTYTA HOBOrO HHIYCTPHANLHOIO PA3BUTHS (MHHAP)
uM. C.1O. Burre, lIpesunent BoabHoOro s5x0H0ME9eCKOro 06mecTsa
(B2O) Pocenn, Ilpe3nnent Mexaynapoxuoro Coro3a 3KOHOMHCTOB,
A.3.H., mpodeccop

BerynureanHoe ciioo
(cTeHOrpaMma)

Yeaxaemsie Kojuteru! bez MUHYTEI 0IMHHAIATE, HATHHACM.

4 paqn BuIeTh Bac Ha CEMHUHApE W NIPUBETCTBYIO 31ECH MOJIOHEXKb,
CTYyICHTOB, KOTOPHIE y9aTCd y Hac, y Hamel NpodecCyprl, yIacTHHKOB
Hamero ceMuHapa. Sl NpHUBETCTBYIO Talke HAIIMX KOIIET U3 IpYyTUx
HayqHBIX  yupexneHud Camkr-IleTepbypra, xkoTopele mocTosHHO
IPUXONAT Ha Halll ceMuHap. W pax mpWBETCTBOBATH HAIIMX MOCKOBCKIX
TOCTEH, KOTOPHIE K HAM IIPHE3KAIOT, 1 OB CKa3al, He CTONBKO B KAYECTRE
FOCTeH, CKONBKO B Ka9eCTBEe MOCTOSHHBIX YYACTHHKOB ceMHHapa. Y Hac
CETOMHA  37€Ch IIPUCYTCTBYIOT HAYYHEIM pyKOBOmMTENb KHCTHTYTA
SKOHOMMKM Poccuiicko¥ akageMuy HayK W HaydHEILH PYKOBOIUTETD
HHeTutyTa HOBOTO MHIyCTpHATbHOTO passuths uM. C.JO. Barre Pycnan
Cemenoeny I'punGepr, umen-kop. Poccmitckoif akamemuu HayK. Y Hac
CErOMHS NPUCYTCTBYIOT MHOTO JIOJEH, KOTOPHIX YacTO BHIMM Ha HAITHX
CeMHHapax, He Oy/Iy BCeX MepedrCIiITh, 97066 KOTO-HUOY b HE 3a6KITh 1
He obunets. Ho mo xomy cemmmapa msr Beex IPEICTaBUM, KTO 3aXO0TeN
YYaCTBOBATh U 3aIIHCAJICH.

YBaxkaeMble Ipy3bs, 5 MONArai0 HyKHEIM, HECMOTpPs Ha TO, YTO
MBL  BHIHM IPAaKTHYECKH IIOCTOSHHBIH COCTAB 3aWHTEPECOBAHHMIX
YHacTHHKOB, HO IIPYU 3TOM — ¥ HEKOTOPBIX HOBHIX KOJLIET, CKA3aTh, YTO HA
HallMX CEMUHApax MBI B TEYCHHE MHOTHX JET OOCYKIAeM pasiTHdHbIe
aCTeKThI, MPOONEMbl  HHIYCTPHANLHOTO DasBUTHS — MHPOBOT'0
HHJyCTPHAITBHOTO PasBUTHA U HHIY CTPHATEHOTO PasBUTHSA Poccuu.

CeMHHAPBI IPOXOMAT ¥ HAC TOCTATOYHO >bdexTrBHO, % cynTar0,
IOTOMY HTO MBI CyMeIH OOCYIUTh OYEHh MHOTO ACIHEKTOB 3TOMH
IPOOIEMBI 3a 3TH FOJEL, A He 6Ly HOiro IIEPEYHUCIIATE, HO MOTY CK43aTh,
YTO MBI 0OPANKCEH 10 MHOTHX BEIIEH, KOTOPEIE COCTARIIAIOT GyHnameHT
3TOH caMo¥ ipobneMsl. SI MOTy CKasaTh, YTO He BCETTa HALIM CEMUHAPHI




OmarocTtHo, TaK CKa3aTh, NPOXOMAT. WMHOTOA €CThb M  Cephe3HBIe
OUCKYCCHH, IIDOXOJAT OHH, TeM He MeHee, OTH IHCKYCCHH,
noOpOKEenaTeNbHO, B TBOPYECKOM cocTs3aHMH. Pycnan CemeHOBHY
OOBIYHO OUCKYTHPYET, HO — B TOOPOXKETATENLHOM IUIAHE:

(I'pundepr P.C.: la, o «6os» He TOXOMHUT.)

He moxomut, ma. Xots muckyccuu ObiBaroT xapkue. Ho, TeM He
MEHEE, y KaXKIOTO €CTh CBOE MHEHME, U A NPH3BIBAIO €r0 HE ACPKAaTh B
cebe, a BrICKa3bBaTh. [loueMy? TIoTOMY 4TO — MOSCHIO: BOT TOIBKO YTO
MOH CTYHEHTHl CKa3alu (HakaHyHE S BCTPETHJICA ¢ HHUMM), YTO 3HAIOT
caMEIi TaBHBIM cexpeT. Kaxoi? Uto B cmope poxkmaercs MCTHHA. DTOT
TTIaBHEIA «CEKPET» MBL C BaMH U Oy[eM cerofHs moOBaTh, H HOOYIEM,
HaJIeI0Ch, HABEPHOE, ECIIH MOMYyYUTCA. MaTepHalikl Hamero ceMuHapa MEI
HE TauM, HE [JEepKHM HX BIyHe, BCE MaTepuallsl CeMHHAapa
PEOaKTUPYIOTCA YICHAMH-yYacTHHKAMH CEeMHMHApa, MPOCMAaTPHBAOTCH,
Ja W MHOM mpocMarpuBaroTca. M B 3TakoMm ymoGoBapuMoM BHIE
(«MOpa06O#» MCKIFOYAeTCs), MEI BCE IyOIMKYeM, M CUHTAEM, 9TO 3TO
NIO3BOJSIET HaM M caMy IpobiaeMy paccMaTpuBaTh Oollee MIHPOKO,
pasnBHTas CTeHBl ceMuHapa. M, kpoMme T0oT0, He 3a0BIBaTh CaMUM, YTO JKE
MBI PacCMOTpENH, M3YUMIM 3a BC€ 3TH Tombl. M kakue y Koro OBUIM
MHEHHI, HOEH ¥ MEBICIU. BOT yXe M omWHHAAUATh 9acoB. Tak 4To —
MOJKHO HAYHHATE.

s mepenam CImoBO HalleMy HEH3MEHHOMY, OGECCMEHHOMY H
OnmectsmeMy Moxepatopy AnexcaHnpy Baamumumposuuy Bysranumy,
npogeccopy MOCKOBCKOIO IOCYAapCTBEHHOTO YHHUBEDCHTETa H MOEMY
3amectuTearo 1m0 Mockosckomy —dmnmamy MHCTHTYTZ  HOBOTO
HHxycTpransHoro passutesad mM. C.IO. Burre, mouernoMy npodeccopy
MI'Y. ‘




A.B. Byzraaun,

PYKoBoauTe b MOCKOBCKOI0 OTaC e HUS HucTuryTa HOBOrO
HHAyCTpHaabHOro passurus (MHUP) um. C.IO. Burre, npodeccop
Kadeppl DOTHTHYECKOH IKOHOMEN MTY . M.B. Jlomonocosa,
A.3.H.

Berynureastoe ciioBo
(creHOrpamMMa)

Konneru, cerogms nam, JEHCTBUTENRHO, IPEJICTOUT cepbe3Has
HHTCHCUBHas pabota. Tpamunumei CEMHMHApa ABIAETCA Da3BepPHYTHII
JIOKTIAZ, C KOTOPOTrO HAYMHACTCS Hamla TUCKYCCHS. DT0 — Beerna JOKIIa
ONHOTO M3 BEAYMMX y4eHBIX Poccuu. CeromHs ocHOBHOIM HOKIad, Kak
dalie Bcero y Hac OwiBaer, medaeT Hpodeccop Cepre#t Imurprermy
bonpynos. Ceronns mam CEMHHAp MOCBAIIECH npobaeMaM (HHAHCOBOTO
KamuTana. Mer OyzeMm ofcyxmare To, 4eMm SBisercs QUHAHCOBBIIH
KalliTal ¢ TOYKM 3peHHs WHIAYCTPHATLHOTO pPa3BUTHS, porpecca
HCIOBEKA M OKOHOMHKM. Monens ceMMHapa TpamgumuoHHA mos Hay9HBIX
BCTped: CHadama IIONy9acoBOM DPasBEPHYTHIH OCHOBHOLL JOKIIaJ, 3aTeM
BRICTYIUICHHS ~ MTMCKYTaHTOB, BeNymHX mpodeccopos Hay49HBIX W
0OpasoBaTenbHBIX MeHTPOB MOCKBHI U Canxr-Ilerep6ypra, a mocie storo
— KOpoTKas (WJIH He OYEeHB) MHCKYCCHSL. Kpome toro, mme xoremock
IIOMICPKHYTH, HYTO 3TOT CEMMHAD SABIACTCA BO MHOTOM VHHKAIBHEIM,
Takux cemuHapos B Pocemu ouens mano. Xopomo, uto 3toT ceMuHap
paboTaeTr Ha peryispHOi ocHoge. Ha sToM s 3aKaHYHBAKO BCTYIUIEHWE W
ICPENAIo  CIOBO OCHOBHOMY IOKIANUBKy — Ceprero  Imurpuesnay
boapyHogy.
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C.[. boopynos, ,
mupexTop MHCTHTYTa HOBOr0 HHAYCTpHAILHOro passurus (MHUAP)
am. C.JO. Burre, Ilpesunent BoabHOro 3K0HOMHYECKOT0 001eCTBA
(B30) Poccuu, Iipesugent Mexaynapogaoro Cow3a 3K0OHOMHCTOB,
0.3.H., mpodgeccop

HoonuaycTpuaabHbIH nepexo: poab GUHAHCOBOI0 KAaMKHTAIA
(cTenorpaMma JI0KIaza)

VBakaeMbli Opy3eps, s OyIDy MPOM3HOCHTH pedb OBICTPO,
IIONBITAl0Ch 3aKOHYHUTH 3a momdaca. Ho MHe Kosern OyayT noMorarsk co
cralimamMu, dYTOOBl TOXKe OBICTPO H - OIEPAaTHBHO, IO3TOMY IIPOIILY
BHHMATENbHO clAeauTh. HauHeM.

S masBan cBo#t mokian «HOOMHIYCTpHAILHBIA IEPEXOJ: POIb
(GHUHAHCOBOTO Kamuranay. £l mojararo, 4To BCE YYaCTHHKH CEMMHApa B
KaKoH-TO Mepe 3HaKOMEI X ¢ MOMME pabotamy, # ¢ pabortamu MucTHTyT2
HOBOTO HHAYCTPHAIBHOI'O Pa3BUTHA, KOJUIEr IO HHCTUTYTY, I10 TEMATHUKE
HOBOTO  HHIYCTPHANBHOTO  pPa3BHTHsA, HOBOIO  HMHIYCTPHAIBLHOI'O
00mIecTBa BTOPOro MOKOJIEHHS. S COOTBETCTBYIONIHE KHHUIH yIACTHUKAM

- CeMMHApa [PeIOCTaBIILI, CETOIHSA OHH Takoke HaxondTcs B pasjgade. OHu

IpeNHA3HAUEHBl IS TOrO, 49TO0B HMX IIPOCMOTPeTh M 00CYXKIATh,
I03TOMY 5 He Oymy IeTanpHO BAaBaTkCAd B TE€ BEIIW, KOTOPBIE YXKE
H3BECTHEI, ORIy HEMHOXKKO Jajblile, OMUPAsACh HA 3TH MCCIIE0BaHHA.

CerogHs s X049y IOTOBOPHUTH O TOH pOIHM, KOTOPYHO MIDaeT B
mapaJurMe Mepexofa K HOBOMY HHIYCTPHAIBHOMY OOIIECTBY BTOPOTO
[OKOJNIEHHS ¥ K HOOOOIIECTBEHHOMY YCTPOHCIBY B IIOCIEIYIOMIEM
DAa3BUTHH TOT (EHOMEH, KOTOPBII CErOIHS, NOMKaTyH, IIOAMII 01 cebs
MHPOBYI0 9KOHOMHUKY, ¥ TJI00AIbHOE MEPOYCTPOHCTBO, X — YTO OCOOECHHO
BaXXHO — YeJOBEKa COBPEMEHHOCTH, €T0, B IPEBANHPYIOLIEH Macce,
MHUpOOIIyILeHHE. Peus — 0 KanuTale.

[Mocnenmue MECATHISTHA BCE spPYe M[POABIAIOT HApacTaHHE
[IEPMAHEHTHOTO CHCTEMHOI'0 KpH3Hca, YTO, IIpaBla, IIPH3HAeTCd HE
BceMd. HecmoTps Ha TO, 4TO ApaMarWdYecKOoe IaJCHHE MHPOBOTO H
crpasoBeix BBII, Be3BanHOE unancoBsM KpusucoMm 2008 r., cyms mo
KOTMYECTBEHHBIM IIOKA3aTEIIM 3KOHOMHMYECKOU CTAaTUCTHKH, YCIEIIHO
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IPCONONIEHO, IPUYMHBI U MPEANOCHUIKY, BBI3BABIIHE O6RAN SKOHOMHK
BCAYIMHUX CTPaH MHpPA, HUKYJA He HCYE3IH.

COBPEMEHHON 3KOHOMHKE HAKOIHIOCH GOJBIIOE KOJIMYECTBO
NPOTHBOPEIHH, KOTOPEIE TOCTEIEHHO IIEPECTAIOT UTPATh POJIL HCTOUHHUKA
©C PasBHUTHA, TaK KaK KX IPEONOIeHMe B pPaMKax cCymecTByrormeit
HapaurMbl X034HCTBOBAHMS [IPAKTHYECKH HEBOZMOKHO.

OmHo#f W3 BaxHEIX HUCIPONOPIUH, COOPMHPOBABIIUXCH B
COBPEMEHHOH DPEIHOYHOH 3KOHOMHMKE, SBISETCS AUCHDOIIOPLHST MEXIy
(DHHAHCOBEIM M pealbHBIM KaNHUTATOM. OTa auenponopuus cToms
CYHMICCTBCHHA, H9TO MBI MOXEM TOBODHTH 0 «THIIEPPA3BUTHL
hHHaHCOBOTO KallhTasa, KOTOPOe MBI PacCMaTpHBAEM Kak OIHY H3 yIpo3
YCTOMYMBOCTH 3KOHOMHUKH 1 OZHY U3 OCHOBHBIX IDHYMH €€ CTATHAIHH.

Hrax, naysem ¢ uctoprdeckoro acmexra IpOOIEMEL.

Kax npursato camrars B k1accmueckoi IOIUTHYECKOM 3KOHOMHH,
ACHBIM M MOpOKJAacMble MMM (DHUHAHCOBBIE OTHOINEGHHS He SIBIIIOTCS
00sI3aTenbHEIM arpEOyTOM X03AHCTBEHHOI ACATCIBHOCTH. [leHBrH -
PE3YIBTAT MIATENHHOTO HCTOPHYECKOTO DPa3BHTHS qeroBeyecTsa. OHH
BOSHHKIIH BCICACTBHE Pa3BUTHSI 3KOHOMUKH BHIIIlc HEKOTOPOIo0 YPOBHA,
IIPCONOICHHE KOTOPOTO IIPHBENO K BO3HMKHOBEHMIO YCTOHYHBOTO
IPOU3BOACTBA NPHOABOYHOTO MPOIYKTa, KOTOPBIH IPHHAT ¢ TeYeHHEM
BPEMEHH (QOpMy ToBapa.

MeroBas Toproens Geita HeynoOHOMH u He Bcerma 5 dexTHBHO,
9TO IIPHBENO (B HEKOTOPHIX IEHEKHEIX TCOPHAX — CTHXMUHO, B
HOKOTOPBIX — Ha OCHOBE CO3HATENLHOTO IPHHATHS COOTBETCTRYIOWIETO
HHIUBUIYAIbHOTO MK KOMIEKTHBHOTO PEMICHHSA) K MOABICHMIO
ACHEXHOI0 SKBUBAIEHTA CTOMMOCTH (uerHOCTH) IIponykra. Bosuuxma u
BOSMOMKHOCTb aKKYMYJHPOBATh CTOMMOCTE B /EHEKHELX CIHHUIIAX. DTO
IPABETIO K 00pa30BaHMIO TEHEKHEIX POHIOB (X0TH 3TO U He BCerna OpLm
ACHBTH B COBPEMEHHOM IOHUMAHHM — HX OYHKIMH MOTIH BBINOTHITE
CKOT, 3€pHO, METallIbl U APyrue TOBapE!l, BBICTYTIABIIHE B KAYECTRE
ACHEHBIX SKBHBAJICHTOR).

Brnangensusr  Taxux QOHIOB CTANTH WCIIOIB30BATE WX I
MSBICHCHUS NOXONOB. VICTOWHHKOM 3THX MOXOmOB ABHIIACh IIaTa 3a
ITOJIb30BaHKE 3aCMHBIMHU CPENCTBAME. Hampumep, B omnom u3 HEPBBIX
AOKYMCHTAIBHEIX MCTOYHHKOB 110 PCTYIIHPOBAHUIO SKOHOMHYECKHX
OTHOINEHHH — B T.H. 3aKkoHax BaBHIOHCKOIro naps XamMmypanm -
OosbIToe KONMMYECTRBO cTaTeil TNOCBAMICHO OTHCAHKIO TIPABKI COBEPIIIEHS
POCTOBIIMYECKHX ONEparmii.
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PRI TRESPa—E———_

[TomuepkHeM, 4TO IIEpBHYHEIE NEHBIH (MBI IIOHMMAeM IOJ ITHM
TEPMHHOM B JaHHOM CIydae TOBap-3KBHBAIEHT) OBLIM JIOKaIBHEIMH. MX
000pOT OXBaTHIBAL CPaBHHUTENBHO 000COONEHHBIE TeorpapuyecKye
obractu. Takum 0OpasoMm, y pa3HBIX HapomoB (IIe€MeH, pOJOB U T.n.)
MOSBIIUIACE PasHBIE NEHEXHBIE eOUHUNEL. I[Ipy B3auMONEHCTBHM 3THX
X03JHCTBEHHEBIX OOIIHOCTEH YCTaHABIMBAIICA «BAIIOTHBIM Kypc». JleHbrid
BO3HHKAIIM «H3 JeHer». OTO0 IPUBEIO K 3apOXKAECHHUI0 TOT0, 4TO0 B
OymymeM CTano KMEHOBaThCA (GHHAHCOBLIM KaIlUTAIOM.

Oxaszanoch, 910 OGGheKTUBHEIM (C MO3UIWHA  IPOCTOTHI
COBEPIICHUA ONEPAIHil ¥ 3aTpaT Ha IPSYMHOXCHUE ICHEKHBIX (OHIOB)
CrocoboM aKKyMyTHpOBaTh MPUOBITE SBIAETCA COBEPIICHHE HMEHHO
TAKOTO0 poja ICHEeXHBIX clHenok. IIpuy 3ToMm, OYeBHAHO, NPOLECC
pa3sBHBAJICS IO HapacTalomiei: BIOXKEHUE aKKyMyIHpPOBAHHON BaIIOTHOM
IPHOBLTH B BaTIOTHBEINH OOMEH IIO3BOJLANO IOIYy4aTh «OEHBIH U3 JEHED»
CYNIECTBEHHO IIPOIIEe C TOYKU 3PEHHUSI «TPYLOEMKOCTH», KOIUYECTBA
YCHINH, dYeM YCHIHH 1o [100BIYe/IIPOU3BONCTBY U IOCIEHYIOLIEH
peau3anuy TeX UK HHEIX TOBAPOB.

K stomy crour mo0aBHTh H300pETEHHE CBA3AHHOIO C ITHMH
mpolieccaMu  3aliMa Tox "IpOUEHT', aKKyMylIHpoBaHHE ''TpHOBLIH
Oymymiero”. B WTOre mOIyYHWIIO pa3BUTHE, B CHITy OONBIIEH IIPOCTOTEHI
AKKYMYJIHUPOBaHMUS MPUOBLIH, POCTOBIIMYECTBO. ITOT (HUHAHCOBEIM
HHCTUTYT CTal BecbMa 3QGEKTUBHEIM, T.K. OH CYHOIECTBYeT He B chepe
IPOM3BOJCTBA TOBApPOB, II€ CO3JAFOTCS YEIOBEYECKMM TPYIOM HOBEIE
IIEHHOCTH, HO B cthepe oOpamleHus NEHEXHBIX (OHIOB, I IEHHOCTH
UG [TEPEPacIpeIEIAIOTCA. -

Ota 3QPEeKTUBHOCTD, €CTECTBEHHO, NPUHIUIHAANEHO OazupyeTcs
Ha HECHPAaBEIIMBOCTH. B pPOCTOBMIWYECKUX (GUHAHCOBBIX OIEPAIIUIX
BEIMIPEIN ONHHUX Oasupyercs Ha Ipourpeime npyrux. IlporuksOBeHHE
WHCTUTYT2 pOCTOBIIMYECTBA B COLHANBHYIO «TKaHb» I[PUBOIUT K
(opMEPOBaHUI0 U IPYTHX HHCTUTYTOB OOMIECTBA Ha HECIPABEAIUBON
ocHoBe. HecmpapenmuBrle hUHAHCOBEIE OTHOLIEHWUH, Oaszupyromuecs Ha
DPOCTOBIIUYECTBE, MOTIHHIIOT ce0e MpoYre HHCTUTYTHI OOIIecTRa.

B nmepryro ouepens, Kak 3TO HH [apaoKcalbHO, — Camo
TIPOXU3BO/ICTRO.

Jnd XapakTepUCTHKM Macmraba W Cephe3HOCTH MpoOIeMEI
YMECTHO BCIIOMHUTH W3BECTHBIA OMOIEHCKHH CIOKET, KOTOPEIH KacaeTcs
«W3THaHWA TOProBIeB u3 xpama» Xpucrom. OH—HE O TOPTOBIE,
a 0 pocToBIIMYecTBe. B npepHelt Mynee OHO HE IIPOCTO IIOIYYHIIO
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UPENeNbHO  OQOPMICHHOE DasBUTHE, HO H 4epe3 pelHrHO3HO-
TOCYyapCTBEHHOE YIPABICHUE BHEAPEHO OBLIO B XO3AMCTBEHHEI 06HXO0]
€/1Ba JId He KaK "yKazaHue CBepxy'.

KakoBa e Opula cxema chopMHpOBaHHOMN «PEIIUTAO3HON
(GuHAHCOBOM cHCTEMBI?

B Xpame Henp3a OBLIO XKepTBOBaTh "Hemoaxosmee” KIBOTHOE (a
KepTBa ObLIa 0043aTENbHON COINACHO KAHOHAM PENHUTHHU), €CIH OHO HE
OBLT0 0110GPeHO "CTIENHMATBHEIMA IOABMH", KOTOPEIM uepapxamy Xpama
PENOCTaBNeHo OBIO Takoe mpaBo. IToaToMy GELIO PEKOMEHIOBAHO
IOKYTIaTh "IPOBEPEHHYI0" JKEPTBY HEIIOCPENCTBEHHO TIPH Xpame. B cury
OYCBHIHOTO MOHOIIOMM3MA TaKOrO PHIHKA, LEHH HA HeM ObLIH
3aBBIMICHHBIMHY, BBITOTONPUOOPETATENH TaKOH CUTYalHH — CO3OATENH
paccMaTpuBaeMOM CHCTeMBL Takke OBLIO OCYIIECTBIEHO BBeICHHE
CHEMUAIBHON «XpaMOBOM» BaTiOTH (TOIBKO €€ M MOKHO GBUIO
KEPTBOBATh, a [NCHEXHAd JXepTBa TOXe OblIa 00A3aTedbHOH, nake
BBEICHEl OBUIM cCHenuanbHble "Tapudrr”, IAdhEepeHIHpOBaHHEIE B
3aBHCHMOCTH OT KaTE€TOPHM NPHXOKAH U CIyYaeB XePTBOBAHH:). Takum
obpasowm, ApeBHEE Hyznel, uns B Xpam (410 GBIIO 00S3aTeIBHEIM), GBI
00s13aH MEHATH XOIUBINWe "GEITOBLIE" NEHBIH HA xpamoBsle. [Ipu 3ToM
Kypc OOMeHa yCTaHaBIMBAIA MEHSIEL, "odHCH" KOTOPEIX (MEHSILHEIE
KOHTODEI), TYT e, B XpaMme, U pasMeramics. IIpin Heo6X0THMOCTH 3TH
MEHATE-POCTOBIIMKA MOTIH CCYyIWTH IIOJ TPOLEHT H HeOoOXOIHMYIO
CyMMYy. :

Taxum o06pazom, 3TO SBIeHWE, IPOHUKINEE B roCyIapCTBEHHO-
PCIUTUOSHBIH ~WHCTHTYT YIPaBIeHHs OOMECTBOM H OyIyddm WM
IOANCPKAHO, CTAIO IIOAMEHATh COOOH MCTHHHOE CONEPKAHME U CMBICH
PEIIMIMO3HBIX YCTAHOBICHUM. [IpK 9TOM OHO M3IpeBIe PacCMATPHBATIOCE
KaK HCNPOM3BOIMTEIBHEIA (X MIOTOMY, €CTECTBEHHO, HECIIPABEIIHBEIH —
«HE Taxal, He ceanl.») BHA HedTeqsHocTH. IloToMy, mo Halemy
MHCHHIO, B TOM HHCIC, M BOCCTaln XpUCTOC — BO3MOXKHO, IIEPBEIM
ABCTBEHHO  OCO3HABIIMH  IyOHTENBHOCTH  9TOrO0  SABNEHHMS LA
IHBHIN3AIIHH.

B EBporne pocToBmMHYECTBO pacnpocTpaHUIocs B Cpennue Bexa.

Ero pacmmpenwe OBIIO cBsf3aHo ¢ YBEIUYEHHEM O00BEMOB
TOPrOBEIX ~ ONEPaldidi M YHCICHHOCTH KYIIIOB, HCIIOIB3YIONTHX

3TOT Pa3spacTaloMUiCs QHHAHCOBBI HHCTHUTYT, & TAKKE C PACCEHBAHMEM.

WYASHCKUX OOMHH C KX TPaJMIMOHHBEIM BHIOM GuHAHCOBOMH
ACATENBHOCTH.  POCTOBIIMYECTBO  MOMHOCTRIO  W3MEHHNO  JTHLO
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eBpomeiicKoit KynbTyphl ¥ OOINECTBEHHOIO yKiIana. B manbHelmeM >ToT
(UHAHCOBBIA HHCTUTYT CTajl BaKHBIM (PaKTOPOM aKTHBHOI'O DPasBUTHSI
KaIlMTaIH3Ma KaKk HOBOTO 0OIIECTBEHHOIO CTPOSL.

OnHako Ha HAYANBHBIX OSTallaX H3BIEYCHHE IPUOBIIM IO,
MPEUMYIECTBEHHO Omocpenysch cdepaMH IPOH3BOACTBA H 00OMEHA
10BapoB. COOTBETCTBEHHO, ¥ WHBECTHIMH HO/DKHBEL OBLIM IPOHTH
CIIOKHBIA IyTh, 00S3aTENBHO BKIIOYAIOMMU CTaOUH IIPOH3BOJCTBA H
oOMeHa.

@DUHAHCOBEIM KamuTal ObIT HEOOXOMHMBIM IIOACIIOPHEM B 3TOM
npouecce. IIpu 3TOM, emme pa3 HNONJEPKHEM, MPEUMYIIECTBEHHYIO POJIb
HIpaJl IPOU3BOIUTENEHBIN, IIPOMBIIUIEHHBIN KallTall.

ITouemy tak mnpoucxomuno? IloroMy dYTo mepBHYHOM ObLIa
noTpeOHOCTE pacTymero odmecTsa B TOBapax — Hano ObLIO "OJNETBCH H
HAKOPMHTBCA", YTO W JaJl0 BOSMOXKHOCTh CO34aTh BO3HHMKIIMK Ha Oase
5TOH  TOTpeOHOCTH  TEeHUAaNbHO  H300PETEHHBIM  YEIOBEYECTBOM
WHTyCTPHATbHBIH crocob IIPOU3BO/CTBA. IloponuBmInii
KaImTaIucTuyeckoe (mo Mapkcy) HHIyCTpHaIbHOEe 00IIECTBO.

C pa3BuTHEM KANUTATMCTHUECKUX OTHOMEHUM POJIb GUHAHCOBOTO
karmrTana pocina. OUHAHCOBBIE TPAaH3AKIUH, KaK MBI YKa3BIBAJIM BEHIIIC —
3TO caMBId IMpOCTOH M OBICTPRIA CIOCO0 M3BIEUEHMS/aKKyMyIHPOBaHMS
puOBLUTH.

CTpeMuTenbHEI  pOCT  IPOMEBINIIEHHOTO  IIPOM3BOACTBA
bopMuporan moTpeGHOCTE oOmecTBa B Pa3sBUTHM  (DHMHAHCOBEIX
TeXHOJIOTHH. [IOIBHUINCE KPEOUTHBIE OPTaHU3alii U COOTBETCTBYIOMUK
uaCTpyMeHTapuit. [Ipu 3ToM pasBHTHE (GHHAHCUPOBAHKA KaK HHCTHTYTA,
GHHAHCOBBIX HHCTPYMEHTOB M TEXHOJOTHH, B CHIIy Oonee OBICTpOH
000paYuBacMOCTH  KaIllWTalla, OCYIIECTBIAIOCE Ooiiee OBICTPBIMH
TEMITAMH, YE€M pa3BUTHE COOCTBEHHO ' IPOM3BOICTBA, TPEOOBABIIETO
00'npIIUX 3aTPaT U ONepalyi 1A U3BICYEHUS IPUOBLIH. |

Ha  panHOM 3Tame  OI1  CBOEro CYIIECTBOBAHHUA
MOHETH3UPOBAHHBIA OKBHBAJIEHT BcE eme He Mor oOoHTHCh 0e3
pealbHOTO  CEeKTOpa  OKOHOMMKH.  (DuHAaHCOBBIE  [OTOKH B

UHOYCTPHAIbHOM OOMIeCTBE WIpaly OYeHb BaXKHYIO, HO BCE XK€
BCIIOMOTaTENbHY, OOCITY:KMBAaIONIYI0 POIb B BOCIPOM3BOACTBEHHOM
IpoLecce. A
Ho B panmpHeiimem duHaHCh, Oyoydu  I[IEpBOHAYAIBHO
BCTPOCHHEIMM B IpOILECC IPOM3BOACTBA MPOAYKTa, IIOCTEIEHHO
[IPEBPATHIINCh, B CHIY CBOEW IIPUPOIBI, B PAaBHOLEHHBIM, a 33aTEM — B
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IPEBANMPYIOMHH 3I€MEHT S5KOHOMHKH. Peanbusiii U hHHAHCOBLIL CEKTOp
MOCTEIICHHO MCHANMCH MecTaMu. DHHAHCOBBIM CEKTOp, MO Mepe ero
paspacTaHusi, BCTpauBal (M TO — TOINBKO B HEOOXOIHMBIX cirygasx!)
IIPOM3BOZCTBO B IPOLIECC U3BIEIECHHS IPUOLLIH.

IToueMy Tak mpoMCXOmUIO?

ME1 BEIIENAEM [IBE KITIOUEBHIX IPHIHHEL

Bo-mepBhIX, KaK MBI YKa3bIBATH BEIIIE, Oeccropao  Goaee
pocToe/OBIcTPOe/3) HEKTHBHOE aKKYMYTHPOBAHKE IPUOBLIL B 3TOM
CEKTOPE S5KOHOMHKH.

Bo-BTOPEIX, KaUTATHCT OPUEHTHPOBAH, B KOHETHOM cyeTe, He Ha
[IPOM3BOACTBO TEX WM MHEIX TOBAPOB (CKAXKEM, Maciia WM CTAHKOB), a
Ha u3BIeYeHHE NPHOBLIM, B 060H ee popme. Dta popma MoxeT GEBITH
TOBAPHOH (HANPHMED, T€ XK€ CAMOTM WIH OrypIEL), HO Iydme — B
IICHEXHOH, KoTopas Gosree ynobHa M YHHBEpCATbHA.

B GeckoHeyHO# meIoUKe ABHKEHUS KATUTAIA IPOH30M17Ia CMEHA
npuopuTeToB. BMecro T-/I-T oxa mpuHsiia hopmy A-T-1T'.

Hosas ¢opmyna mpuBena X CHBHTY B  SKOHOMEYECKOM
MHPOBO33PEHUN: NSHBIM CTAlH PAacCMaTpPUBATBCA HE KAK IIOCPEIHHK
MEXIy ToBapam#, a HaoOopor. OTCoOIa — TpeHI PBHIIABIMBAHUS
[POMSBOZUTICIBHOTO ~ KamuTana (Oonee CIOXKHO  yCTPOSHHOIO |
"noOvIBaeMOro") (GUHAHCOBEIM, IIONYMHHMBIINM cebe Ha COBPEMEHHOM
STane NpOM3BOACTBEHHBIM KanmuTal. B COBPEMEHHEBIX YCIOBHSX O5TOT
TPEHI CTal HACTONBKO 3HAYUMEIM, YTO MOXKHO TIOBOPHUTH O €ro
(yHIaMEHTAIbHOM BIIUSHUY HA SKOHOMHEKY.

PaccMoTpeHHBIH TpeH | ocoGeHHo UHTCHCUQUIUPYETCs, HauuHas
¢ koHna XIX Beka, YTO OTpaskid B CBOMX paBorax P.T HIbGEepIuHT,
B.W. Viupanor (Jlemwn) uw gp. B  Hacrosmee BpeMS B HAy4HEIX
IyONMKANHsX TOMHHMPOBaHKHE DUHAHCOBOTO KAMMTANA HAJ KATHTAIOM
PEATBHOTO CeKTopa 3KOHOMUKH MOy YHJIO Ha3BaHHE
«(QUHaHCHATA3AIHN.

IIprauHbr ¥ copepraHye 5TOro mpolecca, ONHAKO, KAk IIPAaBHIIO,
ACTAIBPHO HE DACKpBIBAIOTCA, JaAe€TCAd JIHIIb €r0 KOJIMYECTBEHHAS
XapaKkTEpUCTHKA, XOTA B MOCIEIHHE IOABI NOSBMICS P MOHOrpabwmii 1
CTaTe#, B KOTOPEIX IPEMNATAIOTCS pa3IUYHEIE aBTOPCKHUE BapHAHTEI
aHaM3a NOMUHWPOBAHMS (MHAHCOBOTO KalWTala Hal peanbHbIM
CEKTOPOM 3KOHOMHMKH.

Crenyer moHHMATh, 9T0, OCKOIBKY aKKyMYJIHPOBaHUe IPUOBLTH
OCYMIECTBILACTCS B ICHEKHOH (Hanbolee, B CHITy IPOCTOTH TPaH3aKIHi,
JMKBUHOM) HOPME, O NIPH JOCTHKEHHH TPEACTIOB HACHIIICHHS PBIHKA
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wasizal

(VIOBIETBOPEHHST pEaNpHEIX MOTPeOHOCTEH), HO IIPH HEH3MEHHOM
COXPAaHEHHM S>KENIaHMs KalMTaMCTa IIOOy4aTh NpUOBLIb, HEU30EKHO
IPOMCXOMUT H3IMEHEHHE XapaKTepa/Tiiia yIOBIETBOPEHIA NOTpeOHOCTEH
W BHIa pBIHKa. BMeCTO  «phIHKA  MOKYyNaTeld/IOTpeOUTEeN»
(bopMmupyromero  MPEHMYMIECTBEHHO  pEalbHEIE  IOTPEOHOCTH)
dopMupyeTCcs ¥ Bce Oolee pacTeT «PBHHOK IPOAaBlia», KOTOPHIA, B IETX
co3faHua A ceOd HOBBIX WCTOYHHKOB NMPUOBLIH, HAYMHACT AKTUBHO
BIMATH HAa MPEATIOUTeHUs MOTpeOuTeNs, B TOM YHCIE CTHMYIHPYS
bopMupoBaHUe H pacHIMpPeHUe T.H. CUMYISITHBHEIX IOTPEOHOCTEH.
MensieTcs XapakTep OTHOLIEHHH B CHCTEMe «IOTpeOHTENs —
MOKyTaTelb — PBIHOK — IPOJaBell — IPOU3BOAUTENE». M 3TO U3MEHEHNHE
BHIHO [AXKE€ «HEBOOPYXEHHBIM rnazom». Hampumep, OykBanpHO Ha
r7Ia3ax OJHOTO TOKONEHHS U3MEHUIICS XapaKTep PeKIaMHBIX oOpanieHu .
Ecnu w3HauanpHO pewilamMa Wrpana pollb CPeNcTBAa  OIIOBEIICHHS
noTpebuTesst 0 TOBape (HaBaia OTBET Ha BOIPOCHI: 4T0? rae? mouém?), To
CeroHs, KaK IPaBKIO, OHA MpHoOpena JOBOIBHO HABA3YHBEIA XapaKTep
¥ HalleleHa Ha BHEOPEHWE B CO3HAHWE IOTPEeOWTENd MEICIH, 4TO Oe3
OYEPEHOr0 «Cymep-ToBapa» (M YK€ Yalle BCEro — CHMYIATUBHOIO!)

noTpeburens MOPOCTO HE CMOKET CYyIIeCcTBOBaTb — €CIM  HE
(bU3NONOTHIECKH, TO COLAAIBHO.
CospeMeHHOH pEKIIaMOH Kax CyOIMMHPOBAHHEIM

(BBIpa3UTENeM/TIPOBAiIEpPOM»  HHTEpecOB  (DMHAHCOBOTO  KalMTala
CTUMYTHPYETCS  BO3HMKHOBEHHE W  pa3BUTHAE  IIPEXKIE  BCETO
CHMYISATHBHEIX ITOTPeOHOCTEH, YTO MPUBENO (U HE MOTTIO HE IPUBECTH) K
[IPEBATHPOBAHHMI) COOTBETCTBYIOIUMX TOBAPOB Ha pHIEKaX. Takum
obpaszoM, puHAHCHATM3ALKA HE TONIBKO MEHSET COOTHOILEHHE MEXIY
peaIbHBIM H (HHAHCOBBIM CEKTOpaMH S5KOHOMHKH, HO M H3MEHIeT
CTPYKTYpPY PE€aIBHOTO CEKTOPa, B TOM YHCIE CTPYKTYpPY MaTepHaIbHOIO
IPOU3BOACTBA, @ B NadbHEUMIEM — W COLMAIBHYI CTPYKTYpPY dYepes
H3MCHEHUE MOJIeJIel TIOBEIEHNUS, ICHHOCTEN U MUPOBOCIPUITHS JIFOIEH.

OTMeTuM MeXIy OpOYUM, YTO K IEpPeYHI IPHYHH,
CIIOCOOCTBYIONTMX  BO3pPacTaHHI0  [JOMHHHUPOBAaHHA  (DHHAHCOBOIO
KaldTana, OTHOCHTCI HE TOJBKO OOYCIOBICHHBIE €ro COOCTBEHHOM
NpUpPONOH (B YAaCTHOCTH, ONKMCAHHBIMU BBIOIE OCOOEHHOCTAMH —
[IPEJIENBHO BBICOKMMMY IICHETpaluel U peafuHecc-ClIocOOHOCTRIO U JIp.),
HO M pa3BHTHEM, KaKk HH IIOKaXETCd CTPaHHBIM Ha IEPBBIM B3IILAL,
TIPOM3BOJCTBEHHOTO CEKTOPA.
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31eck MBI BEIEM pedb O CO3MaHMH KadeCTBEHHO HOBEIX
TEXHONOIMH M HX aKTHBHOM NPUMEHECHMH B (HMHAHCOBOH chepe Kak
OTKIHKE Ha €€ COOCTBEHHBIE NOTPEOHOCTH, a Takke 00 MHBIX
TpaHC(OPDMalMOHHEIX — IIpOIleccaX, BRITEKAKIMX M3  IIporpecca
TexHonoruk. /Jlammele TpaHchopMamMM, C OXHON CTOPOHBLL, OSTHUM
IporpeccoM 0O0yCIOBIEHBI, ¢ OpyTo#, GUHAHCOBEIA KaIMTAl, Kak Oonee
rubkas ¥ JuHaMu9HAas Gopma Kamprana, HX Oolee aKTHBHO H
PE3yNLTaTUBHO UCIOJIB3YET.

Tax MBI B IIEPBBIA pa3 B 3TOM HOK/I4Je BIVIOTHYIO MOIXONUM K
3a5BIICHHOM B 3aroj0BKE NOKJIafga MpobiieMe — AMaJeKTUKE B3aMOCBI3H
POLECCOB (pUHAHCHAIM3AUMH M DPasBUTHA HOBOTO MHIYCTPHATHHOTO
obmectsa Broporo nokonerus (HIO.2), 0 KoTopoM 1 yike HeOTHOKPATHO
IHcan | mpoblieMaM TeHe3Hca KOTOPOro OBLT TOCBANIEH DS MOMX
HOKIa0B Ha IIPEAIIECTBYIOMINX CeMUHAPAX.

IIporpecc TexHONOTHI MaTepUaTbHOTO POH3BOACTEA Kak (hakTop
3KCTIaHCHM (MHAHCOBOTO KAaIlWTala — 3TO TpsMas CBA3b, TaK CKA3aTh,
IHIEBas CTOpPOHA Mexand. EcTe, omHako, m oboporHas. Hmwxe #
CIIe[[MATBHO TIOKAXY, YTO 3Ta 3KCHAHCHA, BhI3LIBaeMas K JKU3HH, B
YaCTHOCTH, OKCIAHCHEH TEXHOJOTHM, XapakTepHbeix mig HHUO.2,
IPUBOMUT K TOMY, 4YTO BBHIPACTAOIMIHUNM TIPH [IOMOIIM HOBOTO
MaTEpHAIBHOTO IIPOM3BOJACTBA (PMHAHCOBEIA KAIMTAI IIOXKHPAeT CBOEIO
POIUTEIN, YCUITHBAS 10 X0y CBOEH 3BOMIOIMY MIPOIECCHI, IIEPHOITIECKH
TOPMO3SIIHE 3Ty 3BONIOLKIO, BO3ABHUIAS IIPENOHBI HA CBOEM IYTH —
noqo0HO HaHOCaM B TEYEHWH DPEKU, 00pa3yIOIMMCS BCIEICTBHE 3TOTO
TEYECHMS, 3aTOPMAXUBAIOIIKME €ro Ha BpeMs H  IIPOPHIBAEMBIE
00pasylomumMcs HANOpPOM TEUEHWUs; JKHBOM NPUMED — COBPEMEHHBIC
TIPOLIECCE] JEUHAYCTPUATH3AITHH | T.II.

[TocMOTpHM IIPHUCTaIbHEE Ha CIXIEBYI0» CTOPOHY METAIHY.

bo'npmas rubxocTe W IMHAMHYHOCTE (DHHAHCOBOIO KANHTANA
O0yCIOBIEHA pasIMYMIMH B HHBECTHPOBAHMH B pasHEIE CEKTOpa
3KOHOMHKH. MeXIy TEeXHOIOIMYECKHMH BIIOXKEHHAMH (QHHAHCOBBIX U
NPOK3BOACTBEHHBIX KANMUTATMCIOB MMEETCS OIpeleNeHHas pasHHIA.
[IpOMBINIIEHHYK-KAMUTATACT, KaK ¥  (DUHAHCOBBIM  KAIMTAINCT,
CTPeMHUTCS K MaKCHMyMy NPUOBUIH. B 3TOH CBS3M OH MMHHMH3HpYET
M3NICPXKKH; OH OyIeT, ONHaXIBl OCBOMB B MpPOM3BOICTBE (CHENAB
BIOXEHHA B TEXHOIOTHIO ¥ 000pyZOBaHWE) HEKHH MNPOMYKT,
NPOU3BOAKTE €ro 0e3 U3MEHEeHuH, «cHuMas ciuBkm» (o @. Kotnepy), no
TEX IOp, IIOKa He Oy/IeT MOCTHIHYT Mpelen HACHIUIEHHS PEIHKA JAHHOTO
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POIyKTa, IOKA HEe IPOHM30MICT HACHIMIEHHE NOTPEOHOCTH, NOKAa HE
OKYTIATCS TEXHOJIOTHYIECKHE MHBECTHIHMHU. My, eciu OH MPOMaxHyJICs C
HaIpaBJeHHEM BIOXKEHUH, II0Ka HE MOATONKHET KOHKYPECHIUA. W Tompko
[ocie ATOro OyIeT HHEUIMHUPOBAHO YCOBEPIIEHCTBOBAHUE, OyIeT clenaHa
HHHOBALIKS.

3aMeTHM, 9TO B JpeBHeM oOmecTBe He OBLIO AaKTWBHOIO
HHHOBAIIMOHHOIO Tpouecca. CTONETHAME U JaXKe THICTYEHETHAMU CaMU
IIPOMYKTH! ¥ TEXHOIOTMH MX [POU3BOJCTBA CYMIECTBEHHO HE MCHAIMCE.
W TaK mpomosKanoch A0 TeX IOp, Moka He ObLIA M300peTeHs! ACHBIA 1
npuOBsUTe. MHHOBaMu — OTBET Ha TpeOoBaHHE YHOBIETBOPEHHS BCE
Gosiee BO3PACTAIOIIMX HOTPEOHOCTEH, yHOBIETBOPEHHE KOTOPBIX, KaK A
OTMeYa] B CBOMX Hpedblaymmx paborax, depes (EHOMEH OCO3HAHMA
CO3MIAET HOBEIE, Bee HoIee pacmupAromuecs IoTpeOHOCTH.

®opmupoBanne (HUHAHCOBBIX ~HWHCTUTYTOB NI TIOMyYCHHA
IpuOLUTA AKTHBHO COAEHCTBOBANO pasBUTHIO MHCTUTYTa HHHOBAIUH,
mpunaBas eMy IOCTOSHHOE yckopeme. M 910 — BTOPOH BEIXOX H2
npobieMy cootHomerust GpuHaHcHaMm3aman 1 passutrsd HAO.2.

VMeCTHO 31eCh BCIIOMHHTH TE€3HC, aKTHBHO OOCYXKIABUIMHCA B
SKOHOMHMUESCKOH Hayke HauwHas ¢ cepefuHbl XX BeKa, HE TOJIBKO
o0CcyKIOaBIInncs, HO TAKKE TIOTy4UBIIHMI 3aKpEIICHHE B-
rOCYJApCTBEHHOH IOJMTUKE MHOTHX cTpaH, B Tom gucie CCCP. Peus
uner 06 "yexopemmum HTII". OTkyza OHO B3AIOCH, 3TO yCKOpeHHE?
Iouemy Bapyr HTII BosHuk, fa eme u Hadan yckoparscsa? He cekper,
YTO B PHIHOYHOY SKOHOMHMKE TVIABHOH 3KOHOMHIYECKOH NMPUIHHON 3TOTO
SBSTIOCH U ABIIETCA CTPEMIICHHE K YBEIHYECHUIO PAOBLIH.

[Ipu 5TOM pa3BHTHE HHHOBALMM, YCKOPEHHME MX BHEIPCHUA
cO37aeT TPEONOCHUIKHA [ MOANEPHKM MMM OPYTHX IIPOLECCOB — B
YaCTHOCTH, Hepe3 UHBECTHIMM (B IIOrOHE 33 IPUOBLIBIO) — W CaMOro
WHHOBAIJMOHHOIO IIPOIIECCa, CO3[aBas ONMCAHHBIM HaMu paHee 3QGeKT
"yexopenne yckopenms' HTIL Hrorom aToro #BmgeTCs, IO MEpe
HAKOILUICHMS KPHTHIECKOM MacCEl HHHOBAIMM, MEPHOAHYECKas CMCHA
TEXHOJOTHUECKIX YKIaI0B.

B wyacTHOCTH, cefiyac COBPEMEHHBIE TEXHOJIOTHH CTPEMHTEIBHO
hOpMHPYIOT HOBEI TEXHOJOTMYECKHM YKIai, M B ITOT IIpouecc
«yCKOpEHHE YCKOPEHHs» HHHOBALMH JaeT OCHOBHOM BKJIA. JTO — OIHA
13 6a30BBIX OTIMYUTEIHHBIX 4€PT HOBOrO HHIYCTPHAIBHOIO 00IIECTBa
proporo  mokomemmsa  (HMO.2). Keratu, orcioga — Clemyer
HECOCTOATEILHOCTh IMOCTHHAYCTPUAIMCTCKOTO TE3HCa, KacaroIlerocs
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"OTKasa OT [poOM3BOACTBA", ¥ IOATBEPKICHHME HAIIETO TE3UCa O
COXpaHEHHHU ero (B KayeCTBEHHO HOBOM BHJE) B POJIM OCHOBEI HOBOIO
HHIYCTPHATIBHOI0 OOMIECTBA BTOPOT'O IIOKOJIEHNSI.

Teneps — 0 Apyro¥ cTopoHEe QUHAHCHATH3AIUY: O €€ HEraTHBHOM
BIUSHUM Ha TIPOTpPecC TEXHOJOTHH, OHOKOHOMHKH M  OOIIEecTBa.
OuHaHcHanu3anus, OyIydd BBI3BAaHA K XH3HH B HEMAalod CTeleHH
IPOrpeccoM TEXHOJOTHH, KaK U BCAKHI [1apas3UT, HAYMHAET ITOXHUPATh TO
TENO, Ha KOTOpOM W Onaromapss KOTOPOMY OHa BBIPOCHIA, BEI3EIBAS
IEPEIHUB KanuTaia 13 chepsl MaTepUaIbHOTO IPOU3BOACTRA (B TOM YHCIIE
— MHHOBAIIMOHHOrO) B c(epy dunancoporo nocpenamdecrsa. Ho 3To He
Bce. OHa He TOIBKO, B CHIIy CBOSH NPHUPOHL, BEIHYKIEHHO MOLIEPKABAs
M — Jla, BpeMs OT BPEMEHH YCKOPSs HMHHOBAIMOHHBIH Mpolecc, IpH
KaXJT0¥ BO3MOXXHOCTH, OJHAKO, TOPMO3MUT Da3sBUTHE MAaTepPHAIBLHOIO
IPOM3BOACTBA. bonee TOro, oHa OpPHUEHTHPYET €ro, Kak Ml II0KA3aJIU
BEIILIE, HA YIOBIETBOPEHNUE CUMYISTUBHEIX MTOTPEOHOCTEH 1, TEM CaMBIM,
B HEMAJIOM CTENEHH CITOCOOCTBYET SKCIIAHCHH ITOCIIETHHUX.

Heckomnbko c11oB B 000CHOBAHUE 3THX TE3UCOB.

K dgemMy MOXeT TIIpHBECTH pacTymias (GHHAHCHAIU3AINS
SKOHOMHKH, Ja M Bcero obmecrBa? OUHEHCOBBIM KamuTal, 1a U
KaIlWTaIA3M 10 CBOEH CYTH B LENOM, TpeOyeT IMOCTOSHHOIO HOIyYeHHs
NONOIHUTENpHOr0 nmoxoma (mpuOelmm). Kak 310 MOXeT OBITH
obecnieuerno? ITo HameMy MHEHHIO, HMEETCH HECKOJIBLKO ITyTeil.

ChHagana — o BropoMm Iytd. OH — CUMYJSATHBHEIH. Ero cyte — B
NaTbHEHITEM pa3pacTaHui (UHAHCOBOIO CEKTOpa H (M0 BUIMMOMY), B
IEePCIEKTHBE, €r0 TOJHBIH OTPBIB OT PEalbHOI'0 CEKTOpa SKOHOMEKH.
Y CII0BHO TOBOPS, KIFOUEBas HIes 3TOTO IIYTH B TOM, YTO «IEHBIH AEIaroT
NEHBIW», IpHUYeM HEeNalT MX «u3 Bozmyxa». OYeBMIHO, 4YTO 3TO —
TYIUKOBEIA IIyTh, B 4YacTHOCTH, InobameHsii kpusmc 2008 T. 3T0
yOeqUTEIRHO MOKAa3all.

A TIEPBBIA IYTh — NPOU3BOACTBEHHEIH. ETo CyTEs — B pacmimpeHuu
IPOU3BOJACTBA (IOJBAPUAHTEI — OKCTEHCHBHO JMOO MHTEHCHBHO, B
KOJIMYECTBE U/WIM B KAYECTBEHHOM OTHOMICHUH: 3TO He NMPUHLIUIHAILHO,
B TaHHOM CITy4ae 3TH BOIIPOCH! HOCAT TaKTHYECKHU Xapakrep). To ecTs,
30€Ch peYb HIET O CO3JAHKK HOBOTO MPOAYKTA, a 3HAYUT U TPHUOBLIH, HE
A3 «HUYETO», HE U3 «BO3AYXa».

Ho mofoe mpou3BOACTBO, YTO M3BECTHO EIE M3 KIACCHUECKOM
IOTUTHYECKOH 3KOHOMHHM, B KOHEYHOM HMTOTre, — 3TO CO3[aHue MPOAYyKTa
MOCPEACTBOM TMPHUIOKEHHS YEIOBEYECKOTO TPYIa U3 BENIECTBA TIPHPOIEL.
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A TpHpOXHBIA pecypc — ¥ O3TO OAHA M3 INOOANBHBIX IPoOIEM
COBPEMEHHOTO YEJIOBEYEeCTBA — CTPEMUTENBHO cOKpamaercs. llpmuem,
BCIIENCTBHE  CTAHOBANIMXCS  UPEBATMPYIOMUMH  CUMYJISITHBHBIX
noTpeOHOCTeH, YenoBeYeCcTBO IepepadaThiBaeT NPUPOJHEI pPECypc BO
Bce Oonbliell CTEIEHH He Ha YIOBJIETBOPEHUE PEANbHBIX IOTPEOHOCTEH
oOmiecTBa, 2 Ha, B KOHEYHOM cdeTe, oTXoAbl. T.e., W 3TOT OyThk — IpPH
COXpaHEHHH SKOHOMHUECKAX W CONMATbHBIX OTHOMIEHHWH B TEKyIIEH
MapaJurMe pa3BUTHS OKa3bIBaeTCs TYIUKOBLIM.

W BOT TyT-TO MBI HaKOHEL NOAXOAMM K CaMOMy IVIaBHOMY — K
npobieMe pold  (QUHAHCOBOTO  KamuTaja B OCYIIECTBICHHH
TpaHCOOPMAIMK  HMHIYCTPHATBHOTO KaMWUTAIUCTHYECKOTO  CIIoco0a
IIPOU3BOJCTBA B HOOHOMUKY.

[lponenannsiii Hamu B kHUre «HoOHOMMKa» CLEHApHBIM aHAIH3
IIOKA3bIBAET, 9TO pacTymas GpUHAHCHAIU3AIUSA, OTPakasd CIOMKUBILIHECT K
HACTOSIIEMY  BPEMEHHU OOIIECTBEHHO-9KOHOMUYECKHUE peany,
CIIOCOOCTBYET B CHIY CBOEH TPUPOAL YCKOPEHHOMY [IBHIKEHHIO
IABUIN3AINH K INT06aTbHOMY KPH3HUCY.

OueBugHO, 4YTO  HEOOXOOMMO  HM3MEHEHHE  [apaguIMEI
COIMANBHOIO M OJKOHOMMUeckoro pa3putus. CerogHs BO3HHKIA
HACTOSATeIbHA, KUIHEHHO BaKHAS u HEeMpexoiAmas
(OBPBEKTHUBHAS!) mnorpebHocTs B "OrpaHUYEHHH KamuTausMa',
panWoHaTH3aUMH  noTpedHOCTEd  ob0mectBa W CHOcOOOB X
YIOOBIETBODEHUA, Iepexone  (IpH  COXpaHEHMH W Pa3BHTHH
HHIYCTPHAIBHOTO  cmoco0a  TPOM3BOACTBA [ yAOBIETBOPEHMA
pealbHbIX MOTpeOHOCTEH [IOJeH M OTKase OT HapaliuBaHHA
norpedHOCcTEl  cumynsTHBHBIX) Kk HKMO.2 wu  mocnexmyromemy
HOOODMIECTBEHHOMY YCTPOUCTRBY.

ITpu Tom, uto Takoii ITEPEXO]I (8 ToMm wuciie ¥ IPHOPUTETHO —
BCIIE[CTBHE 3BOMIONMOHMPOBAHAS (PUHAHCOBOTO KAallATala KaK HHCTUTYTa
B rumepTpodupoBaHHEe GopME) cranopurcs OBBEKTHUBHOU
[NOTPEBHOCTBKD  uemomBexa-oOmiecTRa, MBI uMeeM  (Takke
o6sexTrBHO!) BO3MOXHQOCTD peanuzanuu TaKOro mepexoa — 4epes
yckoperre yckopenua HTIIL, B cunmy Oomee ObIcTpOro, HMEHHO —
«YCKOPEHHOT0» Pa3BUTHA II0 CPABHEHHUIO C PA3BUTHEM 3KOHOMHYECKUX
MHCTUTYTOB, 00ECIICUMBAIONIETO NEPEXO]] XO3AHCTBEHHOM NEATEIRHOCTH
4e/IOBEKA M3 3KOHOMHUYECKOM B HEIKOHOMMUYECKYI0 (GopMy B paMKax
HOOOONIECTBEHHOM  mapaIurMbl  pasBUTUSL — MW, TEeM  CaMBIM,
HEU3BEXHOCTD TtakoBoro mnepexoma! Ho B HOOMHOyCTpUANIbHOM

21




ob1ecTse, MaTepHalbHBIN 0aszuc KOTOPOro OCHOBaH Ha
HESKOHOMUYECKHMX  OTHOIIECHMAX, HCUE3HET uneneras  QyHKIUA
DKOHOMHWYECKUX OTHOWMIEHUM — U3BICUEHUE MpuObLTH! A BMECTE ¢ 3THM —
H caM QHHKAITUTAT Kak 00eCIIeunBatONINi JaHHYI0 QYHKITHIO HHCTHTYT.

MuMOX0oI0oM OTBEYY Ha HAIPAMIKMBAFOIIUICS BOIPOC — HCYE3IHET
JI¥ ¥ MHHOBAITMOHHBIN mpouecc? Her, mocKonbKy oH obecrieunBaercs He
TOJBKO IENISIMHU U3BJIEUECHUSA TPUOBLIA JaX€e B 3KOHOMHYECKOM 00IIEeCTReE,
HO ¥ WHBIMH LESIMH — B YaCTHOCTH, HEOOXOAUMOCTBIO YIOBICTBOPEHILT
4eI0BEUSCKOM MOTPeOHOCTH B TBOPUECTBE, B TBOPUECKOM TPYIE, KAKOBas
Oymer Bo3pacTaTh M OOCTUTHET 0a30BOM PONHM B HOOMHIYCTPHUATLHOM
obmiecTBe, IJ€ TBOPYECKMH TpyA CTaHET IVIaBHOW IIOTPeOHOCTHIO
YEJI0BEKA.

Bozppamasice K JOKIaIy, CAENa0 BAXKHOE 3aMeUaHue.

Ota  TeopeTHyeckas ~ KOHCTPYKIMS  mMeeT  abCOIIOTHO
NpaKTHICCKUI MpUKIal — i Hac, i Poccuu ceromHs, Od OLEHKH
TPEHIOB €€ U MHPOBOrO pa3BUTHA. JIOMHHMpOBaHWE QWHAHCOBOTO
Kanurana B Poccuu, BO3HUKINEE M IMOCTOSHHO YCHIMBAIOMIEECT IIOCIE
pazgana CCCP — ocHoBHas, TInyOMHHasd IpUYMHA COCTOSBHIEHCS
OEWHAYCTPHAIA3AMM ¥ OTKaTa CTPaHbl B COLMAIBHO-3KOHOMHYECKOM
Pa3BUTHH Ha HECATHICTHA.

Orcroma crnenyer BEIBOL, 4YTO TpeOOBaHWE  OrpaHndeHHS
GuHAHCOBOTO  KamuWTaja B  COBpPeMeHHOW  PoccHH  JOKHO
paccMaTpHuBaThECs Kak (axTop peHHIYCTpHaIW3alud, HEOOXOIUMOH I7s
nepexoga k HMO.2. be3 cMeHBl mNapagurManbHBIX IIPHOPHTETOB
IeKIapapyeMble [eTH MPOMBIIUICHHON MONHUTHKA TaK M OCTaHyTCH
KPacHBBIMH  JIO3yHTaMH.  be3  2QGhEeKTUBHOrO  KOHTPOIA M|
IIeJeHaNPaBIEHHOTO YIIPABIEHMA QUHAHCOBBIMYU NpOIIECCaMy HE YAaCTCs
CO3aTh MIPEAIOCBUIKA IS IIEPEIoMa B TEXHOIOTHYECKOH MOAEPHU3AIIAH
HAITMOHATIBHOTO X039MCTBa ¥ SKOHOMHYECKOTO JTUAEPCTBA B Oy IyIEM.

be3ycioBHO, He cCleQyeT IOHUMATh NPU3BIB K OrPaHHUECHUEO
(MHAHCOBOTO KaluTala Kak OTKa3 OT HEero yke Ha JaHHOM JTalle.
QUHAHCOBBIM KamuTal, HMes OBOMCTBEHHYH TPHUPOMY, CErOIHA — He
TOJIBKO CO37aTelb QUKTUBHEIX ONar ¥ CUMYIATUBHLIX MOTPeOHOCTEH, HO
M aKCEIepaTop PasBUTUA PEAIHOTO IIPOU3BOJNCTBA, B T.4., B HEKOTOPOWH
Mepe — MHHOBAI[MOHHOrO nporecca. [loaToMy mpapuiIbHEe IIOHUMATL Ha
J@HHOM OSTale IpeinsaraeMble OTPaHMYEHHUSI Kak NepedopMaTHpoBaHUe
MEXaHM3MOB  €r0  KCIIONB30BaHMS  (OT  TIPeBATMPOBAaHHMA K
o0CITyX¥BaroIel posK) B IEJIIX BO3BPATA €0 K HCXOAHOH M [O3UTHBHOMN
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YHKIUH — IOIEPIKKE Pa3BUBAOMIETOCS HOBOMHIYCTPHAIBHOT'O CEKTOPA
H aKCeICpaTopa, TEM CaMbIM, BKIIOYEHHUSA POCCHHCKON SKOHOMHUKY B 4-F0
HHITy CTPHATIBHYIO PEBOJIEOLIHIO.

Heobxomuma  Tpamchopmarmms unancoporo  kamurana,
IPCBpAllI®HHE €ro M3 MapasHTHYECKOTO HAPOCTA HA DKOHOMHKE U
o0mmecTBe,  reHepUPYIOMEro CUMYJIITUBHEIE  HOTpeOHOCTH  H
MPPAalMOHANBHEIE CIOCOOBI MX  YNOBIETBODEHHS, B aKceneparop
HHHOBAllHOHHOIO PasBATHA PEANBHOTO CEKTOpAa IO MyTH INepexofa K
HUO.2 u, nanee, Hoomomuxke.

Taxum obpasom, mepen Hamm BEIPHCOBBIBAETCA CTparereMa
HOOHMHIYCTpHaNbHOH PEBONIIONMH. B HameM MOHMMAaHHH cTparerema —
9T0 (B MIMPOKOM CMEICHe!) HeKHe KOMIUIEKCHI/TIOCIICIOBATENBHOCTH
OOBEKTUBHEIX COOBITHH B CTIpATETHYECKHX HalpaBIIEHUAX Pa3BUTHSA
u30paHHOTO TMpeAMeTa, B [aHHOM ClIy4aeé — HOOHHIYCTPHAILHOH
PEBOITIOIHH (koTopas, KaK MEI [IOI03peBaeM, €cTb
TCXHONIOTMYeCKNi/0asiCHBIH deMeHT Tepexoma k HHMO.2 4, nauee, K
HOOIIPOU3BOLICTBY, HOOHOMHUKE B HOOOOIIECTRY).

Iomerroxum: GHUHAHCOBEII KanuTal, pa3BHBAsICh UCTOPHIECKH, U3
CIIyTH WHIYCTPHE (M TE€XHOJOTHIECKOrO Tporpeccal) IIPEBPATUIICH B ETO
X03i1H4, CCHROPA, CIO3¢peHa. Kak TakoBOH OH — GUHAHCOBEIH KamuTai, —
MMeA JIBOHCTBEHHYIO TIPHPOLY, C OJHOH CTOpOHEL BBEIHYKIEHHO
CIIOCOBCTBOBAN TEXHOIOTHIECKOMY IpOrpeccy, a ¢ ApyroH mpeepamaics
BO BCE OONIBIIEH CTENEHU B ero TopMo3. B HCTOPUYCCKON IEePCIEKTHBE
9T0 IPOTHBOPEYHE JOIDKHO Pa3peIlUThCS TAKHM 00Pa3OM, 9TO OH BHOBB
CTaHET CIIyTOW DasBUTHA UPOM3BOACTBA ¥ OOIIECTBA — Ha BECh, YTO
Ha3bIBACTCs, OCTABIIMHMCA €MY BEK, BIUIOTH [0 €TI0 JIHKBHIAITHL IIpuyuna
— B 0azoroif crtparereme HTP, KOTOpad COCTOMT B OHIEpEKarclieM
PasBUTHH TEXHOIOTHA IO CPAaBHEHWIO CO BCEMH WHBIMH ACHEKTAMHU
Pa3BUTHA, TIPHYEM C «YCKOPEHHEM YCKOPEHHS», UTO HOJKHO HEH30EKHO
[PUBECTH K NEPEX0y K HEIKOHOMHYECKHM (BOpMAaM XO3SHCTBOBAHMS (m
YAOBICTBODCHMA  moTpeOHOCTEH!) W HcvesnoBeHHIo (rubemm!)
GHHAHCOBOIO KamuTana!

JBe mosumum — B 3akmoueHHe. ABGCOIIOTHO NPaKTHIECKHE,
BBITCKAIOIAE U3 JTOTHKY HALIUX PACCYKIECHHIA.

Ilepsas. B HacTosimiee BpeMms WHHOBAMMOHHAS byHKIMS KanuTana
CIIC HE H3XKMIa ce0if M MOXET OBITH IOCTaBIEHA Ha CIIy KOy
PaLlAOHaTbHOMY MUBUIH3AUHOHHOMY Pa3BUTHIO. OTEIT MHOTHX CTpaH B
NPEAbITYIIME NECATHNCTHS [IOKA3BIBAET BEICOKYI0 3(DMEKTHBHOCTD T.H.
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"Guuancoporo ¢opcaxa" (repmuH . Mupkwma), Korma 3a .Cuer
bopcHpOBaHHEIX (HHAHCOBHIX BIMBAHWN B PEANBHEIM CEKTOP SKOHOMHUKH
psafa cTpaH Habmrofancs MOIIHBEIM 3KOHOMHYECKHH POCT — MMEHHO IO
TOW TIpPHWYHHE, 9TO B PE3yJIbTaTe CO3MABAINCh HOBBIE MHHOBAILIMOHHEIE
IIPOMYKTHI, HOBHIE peajbHBIC MOTPEOHOCTH U JOIOIHHUTEILHBIE PHIHKH.
Jlins Poccuy 3TOT OIBIT, OATBEPIKAAIOIIUY COXPAHUBIIYIOCSH HA TaHHOM
HCTOPHYECKOM OTpe3Ke pasBUTHS IUBHIM3AINUH HHHOBAIMOHHYIO
byHKIHI0 GUHAHCOBOTO KamuTala, OeclieHe .

Ham #eo0xomuM Kak BO3LYX 3TOT. CaMblil GMHAHCOBEIM hopcax —
HO HE IIPOCTO HakayKa 3KOHOMMKM JEHbIaMH, a IleleHalpaB/ICHHEIE

BIIMBaHHA1 B HHHOBAITMOHHBIC [IPOPBIBHBIC HalIpaBJIEHUAA
TCXHOJIOTHYECKOTO Pa3BHUTHA. Kakue — MBI MHOIO pa3 TOBOPpHIHK — T€,
KOTOpPEBIC co31arwT T.H. HOBYH IKOHOMHKY 04epPECIHOTO

TEeXHOJIOTHYECKOTO yKIaaa: CO3IAI0IINe MPOAYKTH Ha 0a3e HHGMO-KOIHH-
HaHO-0HMO-TeHHO- U T.JI. TEXHOIOTHH.

U BOT 31eCch OTBIEKYCh Ha CEKYHIOYKY, CKOKy — BUepa s ObLT Ha
3acemanuu Coro3a MPOMBINIUIEBHHUKOB # IpeAnpuHuMarencil CaHKT-
IletepOypra, u Tam onMH U3 NOKIATYMKOB roBopHI 0 4eM? O ToMm, 4TO
MunucTp npomeinuienHocTH Jeruc BaneHtuHoBrmd MaHTYpoOB Kak pas
Ha3BajJ STH CaMble TEXHOJOTHH, KOTOpBIE HaM HEOOXOOHWMEI, KOTOPHIE
HaM HYXHO pa3BMBaTh. VM Ha3Ball [IPUMEPHO Te JKe, YTO S ceiuac
obo3maumna. A HKe Ha TOM craline Obula gpyras ¢pasa, KoTopas
MPUHAIICKAT NPEMbEP-MUHHUCTPY, TOCIOOUHY MenBeneBy, KOTOPLIH
TOBOPHUT: HaM HAJ0 CO3JATh YCIOBHS JJIS TOTO, 9TOORI BOT 3TH BOT CaMBIe
NPODPEIBHEIE TEXHOIOTHH Pa3BUBAIACE, M T. 1. ¥ T. II. KTo 68! cnopun, na?
B kxymyapax cpa3sy 3ammenecTen HapoOJd — a NeHBIH, a JeHBIH, & JCHBIH?
I'me mewprm Ha Bce 5TH Bemu? M Tax neHer kak OBl Bpoje HET, a
«IIepsKaThCsa HAIOR...

Ha camom pmene, xomaerd, s BOT 346Ch TOXE CIPOCHI O, a €CTh
mi y Hac cpenctra? Jla! Taxo Mol oTBeT. [la, S 370 yTBepXKIaio, H 1
MHOTO JieT 00 BToM TOBOpro. MBI HMeeM OrpOMHBIE ¥ ILIOXO
Hcnoib3yemele NeHbru. Hamm 3BP mepepasMepeHsl mpuMepHO BTpOE,
OankoBCckMe akTHBHI B pa3bl npeBblmaior BBII, Ttpumnuwonsl pyOnei
POCCHSH IIeKaT [MOJ MOAymKod. M mpakTHUeCKW HHMYEro HH BO YTO HE
MHBeCTUpyeTcs. Sl He TPUBOXKY HUQp, OTCHUIAl0 Bac K HOBOH KHHTE
akagemuka A.I'. ArapGersua "®wunancsl, Oromxer # OaHKH B HOBOM
Poccun", roe ecTp Macca BBIKJIAJOK, IOATBEPKTAIOUIMX NPUBEISHHEIE
BBIIIE YTBEPKIOCHHA. B Cilyuae Takoro parfoHaTbHOTO MCIIONL30BAHUS
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(MHAHCOBEIX DPECypCOB MBI CMOIIH OBl TONE3HO BOCIOIB30BATECA
WHHOBAIMOHHOM KOMIIOHEHTOH MHCTHTYTA [OJ HasBaHMEM (HHKAIUTAIL.
Cratb  3KOHOMMYECKMMH migepaMd  Oyxymero, TTOCKOIIBKY
SKOHOMUYECKHE THIePHl 6y aymero — Tuaepsl TeXHonornyeckue!

Bropas nmo3uis.

AHanusupys COBpEMEHHBIE MHPOXO3SWCTBCHHBIC M BOCHHO-
MOMHTAYECKHE MPOLECCH, CIeNyeT yKa3aTh M €Ile Ha ONUH SQ(eKT
HEKOHTPOIHPYEMOR GUHAHCHATH3AIHH. HenpepriBHEIT pPOCT
(GUHAHCOBOrO0  KalWTana, Kak  KOHICHTPHPOBAHHOE  BBIPAKCHUE
TOTpeOHOCTH KanuTanmm3ma (B MapKCOBOM MOHMMAHWH) B HENPEPEIBHOM
U3BIICUEHHH TPHOBLTH, TpeOyeT HENPEpHIBHOIO pacIIMPEHMs phIHKA,
CO3aHMs TOTPEeGHOCTH TONydaTh U cOBIBATH IPOIYKT cHOBa H CHOBA. Ho
pacHIMpeHye 3KCTEHCHBHOE OIPaHMYCHHO, 2 MHTICHCHBHOE — HE BCETIA
BLITOZHO, TaK KaK CONPsOKEHO C JOLOINHHATENEHBIMH 3aTpaTaMi U
puckamu. Torma BO3HHKaeT COOmasH pPacIIMPHTL PHIHOK HE 3a CHET
OCBOGHHA HOBHIX IPOCTPAHCTE HWIM HOBBIX H3[ENHH, a ... IYTEM
VHIYTOKEHHS YIKe CO3IAHHOT 0/ HaKOIIEHHOrO!

Crioco6 «pacuMCTK®» PHIHKOB, K COMKAIECHUIO, XOPOIIO M3BECTEH.
310 — BoMHA... M y Hee, B 310Xy KamuTanu3Ma, €CTb SKOHOMHYCCKAL
romomnneka. Eciy MeHHOCTH (3amackl TOBAPOB, MHGPACTPYKTYpY H T.A.)
BBITOIHEE YHWUTOXKHUTS — KAMUTAIIACT UX YHUYITOXKHUT. BOHA, IpU TaKOM
B3TAIE — HE YTO HHOE, KaK «3a4MCTKa» COLHUATbHO-3KOHOMMYECKOTO
IPOCTPAHCTBA [Jsi HOBHIX PHIHOYHBIX SKCHAHCHH. lIp# aTOM — ¥eM
MOIIHee (MHAHCOBBIA KamuTal, TEM MpOme €ro CoOCTBEHHHKAM
[IPEICTABNIAETCS TAKO! CIOCO0 €T HapamMBaHWs. B HACTOSIIMA MOMEHT
CHTyalys B MUPE CTAHOBHTCS KPUTUYECKOH: ISTOBEIECTBO HAXOMUTCA Ha
pasBunke ucropmu. Hac oxmer mmb0 OKOHUartenbHas —«mobenay
(UHAHCOBOTO KamWTalna B €r0 HETaTWBHOM IPOABICHMM W BEChMa
BEpPOATHAS TIOCIEAYIOMmas «PacIrCTKay PEHHKOB (B TOH WIH HHOH, B T.4.
BOGHHOM, (opme), nub0 OymyT HaHAEHB! CIIOCOOBI €r0 OTPAaHMYUTh H
cdhopmuposats HHO.2.

EcTecTBEHHO, 4YIO, €CITd MBI XOTHM COXpaHHTb  Hally
[UBWIM3AIMIO,  BTOpOM  IyTh  HaM  BHOMTCE  HE  TOIBKO
IPEIIIOYTHTENbHBIM, HO H Oe3aIbTePHATHBHEIM.

Cnacu6o 3a BHUMaHUE!
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P.C. I'punbepr,
Hay4YHbIH pyxoBoauTeab HucTuTyTa 3x0HOMHIKH PAH 1 HHcTUTYTA
HOBOT0 MHAYCTpHANLHOrO paseuTusi (MHUP) nm. C.XO. Burtre,
A.3.H., npogeccop, 9i.-kopp. PAH

(CrenorpaMMa BEICTYILIEHN)

YBa)kaeMEIH Ipecenarens, yBaxxaeMble JaMel 1 rocmona! Ceprei
AMutpreBud BoIpyHOE cHenman o4eHb MOCTeN0BATEIBHEIL TOKJIaa TI0
TIOBOAY THNEPTPOOUPOBAHHOTO BIMSHHS (DUHAHCOBOIO CeKTOpa Ha
SKOHOMHKY MHpa. 3T0 AEUCTBHUTENbHO Tak. Ho mociemsue cobEBITHS B
MHPOBOH SKOHOMEKE Kak OBl 3Ty TeMy OTOABHHYIH Ha BTOpOM INIaH.
Braronaps ToMy, 4TO B MHpE IPOMCXOIST OYEHb CEPBE3HEIE CIBUTH,
AaXe MHPOBO33DEHUECKUE C/IBHUIHM, HE TOBOPS YK€ O IIOIHTHICCKHX,
(hHHAHCOBas TeMa OTONLIA Ha BTOPOH ILIAH HEMHOTO. tlotomy utO
TOPTOBBIC BOMHBI, BCE [POTHB BCEX, CUTYATHBHEIE AbSHCEHI, HOSBICHUE
Tpamma BooOIie BHI3BATO COBEPIIEHHO HOBOE IPENCTABICHHE O
LeHHOCTAX. M, KoHedHO ke, GUHAHCH yKe MEHBIIe 06CY KA.

Ho ma camom neme, ecTh Hekuii dheHOMeEH, 0 KOTOPOM T'OBOPHII
Cepreli imutpriesnd, a ©IMeHHO, 00 3TOM caMoOM (UHAHCOBOM KallMTalle,
KOTOPEIH B3 CITyTH IPEBPATHIC B TOCIOAMHA. M HAfo cKa3aTh, YTO 3TOT
(hEeHOMEH HaCTONBKO MHPOKO PACIPOCTPAHHICS IO BCEMY MHDY, YTO
JIKE MOXHO TOBODUTE O MOSABICHHH M YKDEIUICHHH TaKOH CTPYKTYpHL,
KaKk MupoBas (QuHancoBas HomeHkmarypa. Ot CIIMA 1o Kwuras
CYMECTBYIOT CHJIBL, KOTOPBIE 3aHHTEPECOBAHEI B COXPAHEHWH CTATYC-KBO,
KOTOPBIC ~ 3aWHTEPECOBAHEL B  IOCMOACTBE ¥  JOMHWHHDOBaHWH
¢uHancooro  kammrama. I BooGme  odeHh  He  H06/m0
KOHCIIUPONIOTHYECKHE TEOPHH, €CTh TaKOH, 3HaeTe, I10-aHTIHICKH,
KOHCITHPECH, 13, a €CTh €IIe CTBIOMANWTH, Teopus riIymoctd. Oua, MHe
KaxeTes, OONIBINe NPUTONHA JIIT OOBICHEHNS TeX (PeHOMEHOB, KOTOpBIE Y
Hac NIPOMCXOIAT U B MHpe, U B Poccun. 310 ormensuas Tema. Ho Bce-
Taky B2KHO OTIaBaTh ce0€ OTYET B TOM, YTO COBEPIIEHHO €CTECTBEHHBIM
00pasoM BO3HHKIA 3Ta HOMEHKIATYPA, U 3TO OYEHb BAKHO, IOTOMY UTO
OHCHp CNOXHO Naxe HadaTh 0ops0y. IloToMy uto, Kasamock 65, kpu3Hc
2008-2009 s#BHO mOKazam, uYTO KyJIbTypa 0€30TBETCTBEHHOCTH,
0€30TBETCTBEHHOTO KPEAUTOBAHHS, KPU3HC, KOTODBI HAaYaJlCs C KpU3Kca

26



UIOTEKHU B CIIIA, IIOJTHOCTBIO JOKa3an abCOIIOTHYIO
GecIepCIeKTHRHOCTE BOT TOTO OCIIOACTBA QHHAHCOBOTO Kamutaia. Ho
[I0YEMY-TO HIUEro He mpou3onuio. Hy, Koro-1o B TIOPEMY ITOCAIHIH, 3TO,
cnaBa Bory, cymiectByer Takas onmus eme. Kro TaMm 0Ye€Hb MHOTO
HaXWICA Ha 3TOM Kpmiuce. Ho, B OCHOBHOM, B 00IeM, BCe
nponospkaercs. I MHOTHe JIeBble, H NpaBhIe, B [IEHTPUCTHI CYUTAIOT, 9TO
OIMTH HaxyBaeTcs (GWHAHCOBEIM MIy3eIpb. M, moxoxke, 49ro BOT 3Ta
CHCTEMA CTHMyJOB, NPHBOAAMA] K HAAYBaHHMIO 3TOr0 (DHHAHCOBOTO
y3BIpsI — OHA IIPONOIDKAET YCIEIIHO XKUTh.

U 3pmeck HaZo CKa3zaTb O TOM, YTO €CTh BCSKHE IIPEIIONKCHHA,
4TOOBI 9TO OTPaHUIUTh. [IpennoKeHnsS aKaJeMHIECKUX YIEHbIX, KOTOPBIE
HMEIOT MaJioe 3HaYeHKe B COBPEMEHHOM MHUPE, HO 3TO OYEHD BaKHO.

A xoten OBl CKa3aTh HECKOJIBKO aOpH3MOB, TaK BOT IJId TOTO,
yTo0BEl OOCYKIeHHE TEMBI JelaTh He OUEHb CEPBE3HBIM, XOTI Ha CaMOM
fene TeMa Bes cepbesHad. Boobime — 0 pony AeHeT B COBPEMEHHOM MHUPE.
Bot mHe OoJbIIe BCeTo HPaBUTCH TaKOH: JEHBIH — KOPEHBb BCAKOTO 3714,
TO K€ CaMOoe MOXKHO cKasaTh ¥ 0 Oe3meHexne. 1 MHE ellle HpaBUTCS TaKasd
HCTOPHS — 51 HE TIOMHIO, 5 CaM MPUIYMAJ WM y KOTO-TO CIIHCAl, HO 09eHb
MHE HPaBHTCS: ACHBIH HE MPHUHOCAT CHYACThS, HO 0YEHb IIOMOTal0T, KOria
cuacThs HeT. M Hago cka3ath, elle TaKoH, eCTh emle Tako# adbopusM, 'ére
TIPUHAIEKUT, 9TO BOT 3HOPOBEE — 3TO MOKET UMETh IIPAMOE OTHOIIECHHUE
K TEMe: 3710pOBbe — JalleK0 He BCE, HO 6e3 310poBbs, BCE — HAYTO. TO XKe
camoe TIPO [JEHBTH MOJKHO Cka3aTh. OHH HE Jal0T C4acThs, HO, KOHEYHO,
0e3 HHUX TOXE OUYEHE CIIOHO JXUTh. S CKaXy TE3WCHO 3a HEHMCHHEM
BPEMEHH, OCTAJIOCH Y MEHS 8 MMHYT: KOTZIa XOpOIIH NEHLIH, KOTJa OHU
ILUTOXH.

BOT cuUHTaeTcst, 9T0 AEHBTH U KOJIECO — [Ba BEIMKUX H300pETeHUSA
4eI0BEYECTBA. DTO TaK M €CTh. YeM XOpomiu SeHbIH?

Bo-neperix, o oOnerdaroT oOMEH, WIKYypPEl Ha TONOPHI JTHOIH
MEHSIH Ha IpOTsHKeHHH croneTii. Ho BAPYT BOT Tak IpHAyMaly JACHbIH.
Ho onm HEKOTJa, KOHEYHO, IO, T€, KOTOPBIE NPUIYMalId IEHEIH, HE
OyMaTH, YTO I3TH MEHBIM K3 BCIOMOIATENbHOIO CpENCTBA CTAHYT
TOCIIOCTBYIOIIAM HHCTPYMEHTOM BOOOINE, M ITAaBHBEIM, TaK CKa3aTh,
braroM, K KOTOpOMY HaJ0 CTPEMUTEC. BOT 5T0 04eHb BasKHO.

BTopoit BaxHEIH MOMEHT — 3TO TlepepacnpeaencHue neHer. Korma
OHM HY:KHBI B OZHOM chepe, HO TaM HX HET, ¥ OHH HYXKHBEL B JPYIoOi
chepe, TaMm, TAe OHHU €CTh— BO3HMKAE€T KpEOMT. JTO yAHUBHTEIBHOE
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AOCTIDKCHHE YeIOBEYECTBA, M SKOHOMHKA XX BEKa, B 3HAYMTEIHHOM
MEpPE —~ €€ POCT, OBLT OIpeIeIeH ATHM.

Hy, m eme tperuis MOMEHT, Ha KOTOPOM S XOTelX GBI 0COGO
OCTAHOBHUTBLCS, M BEICTYIIMTH C JIErKOM KPHTHKOH, CK&KEM TaK, IIOSHIHH,
HasoBeM ee «Mupkur-Bonpyrosy — $unarcoBOro opcasxa. Boobmie
TOBOPA, HCHBIH Kak TPeTHH MONOXHUTENBHBIH MOMEHT — 3TO OYEHb
XOpOIIee CpEeACTBO UL TOro, YTOOBI OKHBHTEH SKOHOMHKY. U Bce
YKa3bIBa€T Ha TO, YTO IIA HAamield Jro6HMOL POZHMHEI CErOMHA KaK pas
TaKO¥ MOMEHT HacTal. A B yewm ACJI0, TOYEMyY 3T0 Tak? BoT saxoHOMEKA
10 meT maxomguTcy B HETIOOBIKHOM cocTosHuH, 10 neT. Oua u paHkbIIE,
CCIH B CPCIHEM TaK IIOCMOTPETH, €CIIM BEIYECTD BOT 5TH roJsl OypHOro
POCTa IICH Ha HeQTb, COOTBETCTBEHHO, OYPHOro -pocTa 3KOHOMUKH
Poccun, To Tam Gyner npumepro 0,8% exeromunii IPUPOCT 3KOHOMUKH
Ha TIPOTSUKEHUM [OCIENHEH 4YeTBepTH Beka. Ecim OBl B cBOE Bpems
POCCHAHAM  CKasamd, KOTJa OHHM OTKA3BIBATUCH OT IIPOTUBHOTO
COIMaTH3Ma, 4TO BOT, pebsra, mpoiiner 25 JET, HO TEMIIBI pocTa GymyT
MeHBIIE 1% B TON, KOHEYHO, 5T0 OBLT GEr Oonemroit ckamman ms
HOJINTHKOB, KOTOPBIE BENH HAC B XOPOIIME MeCTa, Hy Bort, Tak 9to e
TaKO® NICHBI'M CETONHA [UIA Hamel skoHOMuxu? BoT ecTs CIIOp MEXTY,
CCTb ABC IUKONEI MbIIIeHus. OmHa — Ajekceit Jleonmnormy Kynpus,
CHCTEMHBIHN, WIIH OH YiKe, HET, XOTEIl CKas3aTh, HE CHCTEMHBI mbepai.
W cucremubii, Temeps yke Bee PaBHO — NPUIBOPHBIN. 3HaYuT, OHK
CHHTAlOT, 9TO BCE O4eHb TPocTo. Ha camom nene UHBECTUITHOHHbIH
KITMMAT [IIOXOH Y HAC, OYeHb IJI0X0, 9TO MEI C 3amanom moccopmcs — i
HCBKHO, KTO BHHOBaT. M odeHr mioxo, uTo Her Y Hac XOpOHIMX
IpoekToB. IloaToMy 4To Hamo memarts? Hano crpemurscs TOMY, YTOOEI
MHBECTHLHOHHBIA KIMMAT yIy9miancs — 970 MBI CIIBIIIHM YK€ YeTBEPTE
Beka. MoxHO 6BUI0 cnpocuts Yy Toro xe Aiexces JleoHuTOBHYE, a yTO
Memano Bam paHbie no3aGoTuthes o6 9TOM CaMOM HHBECTHIIMOHHOM
Kmimare? W ceronms Mel Habmomaem KapTHHY O4Y€Hb MO30DPHYIO JUIN
Pa3BUTOU CTPaHEL, KOTAa HouTH 20 MALIHOHOR 4ENOBEK HE yuTeHhl. Onu
PaboTaioT, a PO HUX HHKTO HHUYEro He 3HaeT. Boobme He 3maer, a ony
paborarot, momydaror 3apIIaTy, NETeH y4aT Kak-To, BOCHMTHIBaoT. Ho
YMHOXHTE Ha TPH, Y KOT'O €CTh JKEHA WM MYX, WIH TaM IETH. OTo
CKOIBKO HenoBek momydaetcs? Ime-to 60 Mummomop. OTo BoOOIIE
opasurensHo. BosnukaeT sompoc, a [I09eMy TaK BOT mojy4aercs?
ITouemy mens3s LIICPEBECTH HMX M3 TEHH Ha cBer? A IIOTOMY, YTO
BCE 0OosTCa, YTO BOOGmE Torma 9KOHOMHMKa BCTaHET MOJHOCTBIO ¥
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OKOHYaTelbHO. Belk 970 OHH He OT xopomiel xu3HH He paboTaoT B
HOpMAalbHOM, CBETIIOM CEKTOPE, 4 B TEHEBOM. 3HAYUT, IS TOTO HTOOHI
OHM paboTani B HOPMATIBHOM M BEINLIM W3 TEHH, 3HAYMT, HYKHO CIENATh
TOT JK& HHBECTHUHOHHBIA KIMMAT, KOTOPEI OBI HM yKa3bIBal Ha TO, YTO
HYKHO paboTarh 31mech. Tak BOT Hacuer 9Toro dopcaxa, s 3I€Ch X0Uy
3aKaHIMBaTh. KaxkeTcs Jerko, Kak B PasBUTEIX CTPAHAX, YTO €CIH Cceiuac
HauyWHaTh OpocaTh NEHBTH C BEPTONETa, TO HAYHETCS SKOHOMWYECKHIA
poct. M fmaxe ecnu He ¢ BepTomeTa GpocaTh, a IPOCTO YMEHLINATH
[POLEHTHYI0 CTABKYy, KaK MHOIM€ TOBOPAT. S TMPOTHBHHK HEIHEIIHEH
JIEHEXHO-KPSIUTHOM [MOMUTHKY CTPAHEL, HO 5 3@ TO, YTO OHHM IIPaBHIBHO
0OsTCS TOro, YTO MOXET OBITH M YTO NPOUCXONHMT B HANIEH THOBUMOM
poruue. Ecin, Hanpumep, B AMepuke wiy B ['epMaHMH, KOTIA HYKHO
YCKOPUTb DPOCT JKOHOMHKH, TO 3Ta CHUCTEMa HAKAYMBAHHUSA [CHLIAMH
SKOHOMMKH paboTaeT Beerna. A y Hac OHA He paGoTaeT, IOTOMY YTO Y
Hac  COMOIKOM  OTKpHITad  JKOHOMHKA —  pas,  CIMIIKOM
HEMUBEPCHOUNNPOBAHHAS — JBA, H aOCOIIOTHO rapaHTUPOBAHHBIH
Pe3yIbTaT HAaKadMBaHUS O3KOHOMHMKM NEHBIAMHU: [EpeBOn WX JHO0 B
UMIIOPTHEIE TOBAaphl, NHOO B BalOTy. 3HAYUT, CTpaHA HE peMIaeTcs
HHYEr0 CAGNaTh C BaNIOTHEIMH  OTPaHHYEHWAMY, He [eaeT
IUBEPCHQUKAIINI0 OKOHOMHKM, W IIO3TOMY TIIONYHYA€TCS BOT Takas
natosas curyamud. Ho ecTe Bce-Taku, ecnu 3TOT GOpcaxk €cTh, OH
noixed OBITH Bee-Takw Goniee Todeunsld. M BOT 31ech 0 geM TOBOPHII
bonpynos? OH, DOpaBHIBHO, 3T0T  (GOpcax  JODKEH  OBITH
LeNeHanpaBnenHblid. Ho g 5Toro fomkeH OBITH BHIGOp HPHOPHUTETOB,
KOTODBIE HYXKHO IIOCIEHOBATENBHO (MHAHCHpPOBaTh. CEromHI e MEI
BUIAM MCTOPHIO TaKyl0, YTO «BCEM CECTPaM IO Cepbramy». JTO Jydiie
HAMHOIO [UL1 COXPaHeHHA CTaTyc-KBO. Bee Gosiee-MeHee CUaCTIMBEL, BCE
Oosiee-MeHee IOMTy9al0T KakWe-TO JAEHBTH, W Bce Moauar. Ho Her
HUK2KOrO alleTHTa K HMHBECTHUMAM. I BOT 31eCh A XO4y HpPHUBECTH
CaMBId Iy4mui adopusM, caMmblil IIMHHYHBIN adopH3M Beex BPEMEH H
HapoNoB 3a TOC/E/HEE BpPEMH, 3TO Halle pycckoe u3zo0perenue. OHO
3By4dT Tak. Uro Takoe wuHBecTHumA? OTBeT: HHBECTHIHS — 3TO
HeyMaBmaics CIeKyaqmud. B aToM o4ens MHOTO cMbicia. M 5To KpaTkoe
BEIpaXK€HUE I'OCIOICTRA JEHET.

To ecTh, 4 NEPEIHCITHT TPH XCPOIIKE BEIIIH, YTO AETAI0T JeHbIH.

Teneps — Tpu moxwe.

Hy, nepsas — 510 MrI ysxe roBopuu. Korja IeHBIH — XO3SHH, 310
— Bpe[.
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BTropoe — 3TO YIIyOINeHHE MaTepHalbHOIO HEPaBEHCTBA. JTO
oyeHb BaxHbeli MoMeHT. Bor mo xpusuca 2008-2009 Mup 3aHUMAaiCH
0e30TBEeTCTBEHHBIM KpenuroBanueM. bapak Obama Ha3zpal 3TO KyIbTYPOH
6ezoTBeTcTBeHHOCTH. Korna (DMHAHCOBBIE HHCTUTYTHI JaBald JCHBIH
KOMY TIOIaJo, MOTOMY 3HaIH, 9YTO TEMH [IeHbraMy, KOTOPBIE IOJIydIHIIH,
OHE paHbIle 3apaboTany, OHU Kak-HHOyas oToObI0TCA. HO BCe 3Hamu, 4To
3TOMY IIPHIET. KOHell. XOTd HMKTO He 3Hal, KorJa Oyzer «0e3 maTH
IBeHaaaTE». iy nBeHannars. 9TO BeIb BOT KOIa BOJa KUIIUT, TaM Thl
sHaems, npi 100°C. TaM XOTb IOHSTHO, KOT/IA OHA MPHMEPHO 32KHIIHT.
A cerogHs MBE HE 3HaeM, Korja Boja 3akumur. MBI 3HaeMm, 4YTO
HayBaeTCsA IIy3bIph, HO MBI He 3HaeM, Korja OH jomHeT. Ho xaxueii
IyMaeT, 4yTo Kak-HHOyas oH mpockouuT. Ho Tax Hukorza He OBIBaeT.
[osToMy, Hamo OBl OTPaHUYUTH 3TO COBCEM. A C IPYTrOM CTOPOHBI —
npecca, tenesunenue, CMU, Bce 3aHATEL 3TUM AenoM. M Bce Komy-TO
IpUHAIIE)KAT U3 (UHAHCOBOM HOMEHKIATYphl, X IIOITOMY HHKTO HE
X0UeT 0COOEHHO HAJ TEM, 9TO HYKHO HENaTh, IOpaboTaTh.

Tpertuit myHKT, KOTOPBIH CaMBblil IIIOXOH, 4 CYMTAI0, ¥ MOPAILHO U
ITOJIUTHYECKH O4YCHDb BaXKHBIMH, 3THUYECKH mIoxom  — 3TO
THIEPTPOhUpOBaHHAS PONEL AeHer. [ MOJOABIX IroaeH — 0COOEHHO 3TO
BakHO. S cumTaro, YTO KpeH B CTOPOHY HEOoNHOepadbHON NOKTPHHEL,
KOI'Zla IJIaBHOE — IOEHELTH, KOra THI NO/UKeH HyMaTh TONBKO o cebe. 310
abCOIOTHO KOHTPIPOLYKTHBHAs IJI deloBedecTBa Bemb. [loTtomy uro,
eClli MEI B COBETCKOE BpeMs, IS Hac, KOT/ia g ObLI B BalleM BO3pacTe —
s Hac ObUTO HEeyNOOHO O AeHBrax IOBOPUTE U JaK€ ONACHO Kax-To,
IIOTOMY 9TO HEIb3d OBLIO [MOKA3bIBATh, YTO THl UX XOUENIb HMETh. XOTS
90% nromer XOTenM MX MMETh, HO OBLIO MPHHATO NIpe3uparh AeHbIU. U
370 6BUTa, KOHEYHO, OONbIIas IIIyIOCTh, HO HE 00sM3aTeNhHO HaMm OBIIO
Opocarbes U B IPYTYHO KpalHOCTH, KOrna OeHbIH — 3T0 BeE. T.e., 3HAUMT
— 3rOM3M YMCTEHIHA. be3 BCAKOTO ansTpyusMa. Thl HE HOJDKEH IyMarh 00
obmiecTBeEHOM Onare, Thl JHODKEH JUYHO O cede aymMaTrh, O CBOUX
neHsrax, o 3apaborke. M Torma THI MODKEH CTPEMHTLCS K 3TOMY JF0O0H
IIeHoM. 31ieCh yXe Hake XOpOmIee BOCIMTAaHHE, €CHM THI NMOJYYMI OT
cBouX poautenei, obecreHrBaeTcs. 1IoToMy 4TO THI JODKEH B 3TOM
MHpe XHUTh. M 3TO, A cuMTar, caMas Cepbe3Has H3AEpIKKa, KOTOPYIO
pycckas TpanchopManusa HMeeT.

Hy, u mociennee — 410 Aenatrs?

Tomnbko ABe MO3ULIUYU, KOTOPEIE A X049y HA3BaTh, YTO HAZO AEIaTh.
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Bo-nepBrIX, Hano BBECTH HAJIOIH Ha KPATKOCPOUHBIE DUHAHCOBEIE
omepanyu; naypear HoOenesckot npemmu JDxeiimc To6ur T0
mpeftaral. 1 qymaro, 3T0 Mo-NPEXHEMy OCTaeTcs akTyalbHsM. JIroGas
KpaTKOCpOYHas ONEpaud, JaKe HONPOLEHTa B MAPE YK€ IpHBea Obl K
TOMY, YT00BI GHHAHCHI OBLIH O B y37€.

Hy, u uro eme? Koneuro, camoe yxacHoe, 4T0 IIPOM30MLI0 — 3TO
pacmpocTpaHeHWe  OQOINOPHBIX  omepanuil. Ecam MBI XOTHM,
NEHCTBATEIBHO, QUHAHCE CHENATh BCIIOMOTATENBHEIM CPEICTBOM LA
pocTa peanbHOH 9KOHOMHUKH, 0 KoTOpoH ropopui Cepreit [IMUTpueBHY,
TO, KOHEYHO, OG(IIOPHI NOMKHEI OBITh 3alpemieHbl, B IPHHIIHIC.
IloroMy uTO Hamoromas ©asa rocymapcTB pe3Ko OcIabisieTcs MMEHHO B
CBA3H C TEM, YTO OHU CYIIECTBYIOT.

(Bysranun A.B.: BOT 5TOT KOHTPAIyHKT ahOpH3MOB STHYECKUX,
2 He DOFOCE 3TOTO €II0Ba, 3TO Jaxe He GIIArOmoKeNaHye, a HpaBOyUIeHNE 1
TeOpus — 3TO TO, YTO Beerfa ormyaeT Pycnana Cemenosuua I'puabepra.

M1 nponomkaem Ham pasroeop. Enena Amaronsesna TKadeHKO,
JOKTOp OKOHOMHMYECKMX Hayk, mpodeccop, Canxr-Ilerepbyprexuit
FOCYIAPCTBEHHbIN SKOHOMUYECKHIl YHUBEPCHTET. )
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E.A. Txauenko,
npogeccop Kadepbl SIKOHOMHUKH U YIPABICHUS PEINPHAITHIMH
H MPOU3BOACTBEHHLIMH Kommexcamu CankT-ITeTepGyprexoro
rOCyJ1apcTBEHHOI0 S3KOHOMHYECKOI0 YHHBEPCHTETA, A.9.H.

(CrenorpaMma BBICTYILIEHHMS)

Ceronmsantass AucKyccus Ge3yMHO HHTEPECHAS M, HA CAMOM Jere,
Ha MOH B3IVISH, YPe3BBIYAHHO BaKHAs IS HAmell SKOHOMHKH. IToromy
9TO, B HOPMANBEHO DYHKUHOHHPYIOMEH SKOHOMUKE QUHAHCOBEI PHIHOK,
JaXe B TOM BHIE, B KOTOPOM OH CeHdYac CYMECTBYET, BHIMOJHSIET
BOKHEHMIyI0 (QyHkumio. IlosuruBHAZ QYHKIHA (GHHAHCOBOTO PBIHKA
3aKIII0YACTCA B TOM, YTO KOMIAHWH MOMY4YaloT TOCTYII HPH IEPBHIHOM
PasMCIIEHUY KWK [IPH BEIIYCKE SMUCCHMH, OOMWTrammif, K MCTOYHUKAM
(QHHAHCHPOBAHKS, YTO 9YPE3BEMNANHO BAXKHO, H IO CYTH — 3TO
COVHCTBEHHBIW MHCTPYMEHT IyOIWYHOTO IIPHBICYEHMA JeHEKHBIX
CPeICTB. KOMI@HWsS IOTYYaeT MHCTPYMEHTHI IlepepaclpeleneHus
COOCTBEHHOCTH H YIPaBICHNSA COOCTBEHHOCTBIO, ITO TOXKE OUEHD BAIKHO.

C Zpyrofi CTOPOHBL, Bce MBI 3HaeM TIPO HATWYHE NEHEKHBIX
CYPpPOTaToB, (HHAHCOBEIX CyppOTaTOB, B OONBIIOM KOJMYSCTRE
Omyxnaromux Ha GUHAHCOBEX phIHKaX. [lociemane JeT 50 geoBedecTno
rIyO0KO 3a01TyIUIOCE, HAET HEX3BECTHRIM HAIPAaBICHUEM, IPH TOM, 9TO
(DHHAHCOBBI PBHIHOK B 3KOHOMUEKE, KOTODAs cOanaHCUpOBaHa, BHIIOIHIET
CIIC M TaKyl 4YPEe3BEIYaMHO BAKHYIHO OYHKIMIO - obecmeydBaer
OTBNCYCHWE JHMIIHEH HAIMYHOCTH M3 OSKOHOMHKH. Ilommepxusas
HOpMallbHOE (QYHKIMOHUPOBAHUE SKOHOMHKH, 00eCHeunBas cTabHIbHEIE
[ICPETOKM KamuTand, CACPKUBAS HHQIALMIO K BHIIONHSA BOT TaKylO
3aMEUATeNBHYI0 (QYHKIMIO OTBIEYCHHs IMIIHUX CPEACTB. [IPOM3BOIMT
3aMOPKUBAHUE 3THX CPEJICTB BHE peanbHol chepsl 060poTa.

B 3KOHOMHKE [EpEKOMmIEHHOH, ¢ KOTOPOH MEI  ceHuac
CTOJIKHYINCB, 30€Ch B Poccuu, BooGIIe B MUPE, MBI HIMEEM 3KOHOMUKY C
HEIPONOPUKOHATIBHO Pa3NyTEIM (MHAHCOBEIM CEKTOPOM, HACHIIIEHHBIM
He00eCTIeYeHHBIMY, 110 CyTH, 06sa3aTenbeTBamMi. CTOUT BCIOMHUTE O TOM,
9TO IO-aHIVTHMCKU HHBECTHLHM B (DMHAHCOBBIE AKTHBEI HA3BIBAIOTCS
GUKIIH. DTO OYeHb BaXHO, BAKHO IS  ITOHHMAHWS peanpHOU
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WHBECTHIIMM [pPOTHB (QUKTHBHBEIX uHBecTHuHMH. IIpocTo cioBo
«(PUKTUBHBIN» B PYCCKOM SI3BIKE UMEET PE3KO HETAaTWBHBEIA OTTEHOK. B
AHTTIMHACKOM «(HUKIIH» HE HECET TaKOrO HETATHMBHOTO OTTEHKA, IPOCTO
HY>XHO IIOHUMATb, YTO €CIIM BBl BKJIQJbIBA€TE NEHLIHM B (GUKIIUIO, TO IO
CyTH, BBl BKJagpIBacTe WX B HuYTo. W BB nNpuHAMaeTe Ha ceds
OTBETCTBEHHOCTh ¥ PUCKHU 3a ONEpalyyl ¢ STUMH aKTHBAMHU, KOTOPEIE, 110
CYTH, HH4eM He 00eCIIeYeHEI.

BoT ¢ 3TO¥ TOUKH 3peHHUs COBPEMEHHAS IKOHOMUKA Bce OOIbIIE U
Oonbnie B (UHAHCOBOM MHpe IpeBpamaercd B (uUKIH. B To, uTO
OTOpPBaHO OT pEanbHOCTH, TO, YTO HE HMEeT Ioj coOOW HUKAKOIro
obecniedeHud. Y MeHs, K COaJIEHUIO, HET COBEPIIEHHO BPEMEHU, YTOOEI
OCTAHOBUTECA HA IPE3CHTALMAX M Ha MpOYMX Bemax, HO €CIU MBI
BCIIOMHHM TO OOCTOATEIBCTBO, YTO KaNWTAIM3alusd KoMmaHuu MinoHa
Macka «Tecrma» mpeB3omIa B 3TOM TOAy KaIlMTAIW3AIHI0 KOMIIAHUA
«Dopa», ¥ COMOCTaBUM O0BEMEBI PEATHHOIO MPOM3BOACTBA «TecHrl» U
«Dopray, TO CTAaHET IOHATHO, YTO pEaJIbHBIX akTUBOB 3a «Doprom»
ropazgo Oomemie, ueM 3a «Tecnoii». besycnoeno. Ho Ha phiHKe
GuxTuBHEIX MHBecTMIMH «Tecma» cromt mopoke. M BoT a3TH
CHEKYJIATHBHBIE IIY3BIPH, KOTOPHIE IEPUONANIECKH HATyBAIOTCs HA HANIEM
DBIHKE, 00 3TOM yX€ YIOMHHAJIOCh, MPUBOOAT K TaKUM SBICHUAM, KaK
JIOILyCTHM, W3BECTHBIA Kpax Ha pelHKe HoTKOMOB 2000-rO roma, xoraa
UpOM30LIIO0 OOpyIIEHHe, MUPOBBIE DBHIHKM IIOTEpPSIM, B TOM YHCIE,
KpyIHEHIINe MHBECTOPHL, 2,5 MHUIIMapAa OOJIapoB B TEYEHUE ABYX
CYTOK.

bymer nu y Hac 4ro-To moxoxkee ceiuac? Jla, BO3MOXHO.
AHaNUTUKY PAcXOOATCs B CPOKaX, HEKOTOPEIE TOBOPST — HOSOPH 3TOTO
rojia, HEKOTOPEIE TOBOPAT — 18 MecdueB OCTaloch, BOT. PykoBoauTeb
KpyuHeiimero xemk-Qorna Kenm [puddun cuuraer, yto 18 Mmecsies
OCTaI0Ch phiHKaM. K HeMy MOXKHO mpucTymiathes. Ho ecTs aHamUuTHKH,
KOTOPBIE CYHTAIOT, YTO BCE HayHeTcd B HOsOpe. [Toromy wuro ceifuac
HayygHaeTCd JOIIApOBOE LyHAMHM, HEONPAaBOAaHHEIN POCT Kypca Aomiapa,
MONIEPKUBACMEIH OINIPEIENeHHEIMU MPOIECCaMM, U BOT 3TO I0JLIAPOBOE
ITyHaM¥ MOXET OOpyIIUTE PEIHKH OBICTpee, ueM Ml oxumaeM. [Toatomy
MBI HAaxOOWUMCA B CHUTyallHu, KOIJd peajbHas SKOHOMMKA SIBISETCA
€AMHCTBCHHOU OCHOBOH i JNalIbHEHIIEr0 HOPMAaJIBHOTO
SKOHOMHYECKOTO (YHKIMOHUPOBAHUS Hamiedl 3KOHOMHYECKOH MOIEITH.
Kax rosopun Kapm Mapkc, 4emoBedecTBO HE MOXKET IEPECTarh
IPOU3BOIUTE, IIOTOMY YTO OHO HE MOXKET IIEPECTATEH OTPEOIATE.

33




Ilepexon x HOOHHIYCTpHAIEHOMY 06IIecTRy Ha IPUHITHITHATLHO
HOBOW TeXHOJOIHYECKOf miaThpopme TpebyeT HOBOro noxxona K
buHaHCHpOBAHHIO 1 HHBECTHPOBaHHIO. BoT Toro camoro buHAHCOBOTO
IPOPEIBA, KOTOPEIM HaM HyxkeH. DUHAHCOBOrO dopcaxa. Ectp mu y Hac
pecypcer? CoBepIIEHHO CHpaBeIIHBO GELTO OTMEYEHO, YTO eCThb, u Holiee
€M nmocTatoyHo. OcTanoch TONBKO HAalIDABHTE OTH DPeCypchl B
TIPABUIEHOE PYCIIO, & HE PacHOPSIUTHCS HMH TaK, KaK pacmopsiIuiInch
Hallh ()MHAHCOBEIE BIACTH BO BPEMs  NIPEIBITyNIero (bHHAHCOBOTO
Kpu3wuca.

Ha stom y mens see, ciacu6o.

(bysraaus A.B.: Bomsmoe cacubo, naa, HaBEPHOE, HAM BCEM
HaNo mHOrma OBIBaTh adOpHCTHYHO KPaTKUMH, ¥ HOJYyYUTCA TO, YTO
Hano. Obparure BHHMaHHE, KOIJIETH, BOT HA 9TY IIOCTAHOBKY, KOTJa MBI
(HHAHCE momuMHIEM 3amauam COLHATTEHO-5KOHOMIECKOTO Pa3BHTHH,
MaTE€pHaNTbHOTO NIPOM3BOACTBA M YEOBEKA. ITO TO, YTO IIPO3BYYaANO B
AIOKTANE, TO, YTO ONATH NPO3BYYAIO B ABYX BEICTYILIEHHSX, BHIHMO,
OyzeT medTMOTHBOM Beero mamero CeMHUHapa.

A pam mpemocraBuTe cOBO Kaiicriny AsperoBuyy Xy6ueny,
AOKTOPY = OSKOHOMHYECKWX  Hayk, npodeccopy,  Mockorckuit
TOCyRapcTBeHHbIN yruBepcuTeT, Kaiicom A3speroBuy kak pa3 — onuy u3
TCX, KTO Ha NPOTIKEHHH BCeH cBOElt HAayYHOU NEATeNbHOCTH MHIIET o
PCAIBHEIX MHBECTHIHSX, pealbHOM CCKTOPS, W OH OYeHL KPHUTHYHO
OTHOCHTCA K TOMY, 9TO B KHHTE II0J €ro penaxunuedt nasano «Jlonropoit
9KOHOMHKOI». )
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K.A. XyGues,
npodeccop KadeApbI MOTHTHIECKOl 3KOHOMHH
MT'Y um. M.B. JlomoHocoBa, n.3.1.

(Crenorpamma BBICTYILICHHS)

Ho6pslit nens, yeaxaemsre neTepOypKik!

A Toxe xoren 6B Hauath cmoe BRICTYILICHHE CO CJIOB
OnaromapHocTH OPTaHH3aTOpaM KOHQEPEHIMH 3a INpUrNAMieHHEe K
IPENOCTABIICHHYIO BO3MOKHOCTE BEICTYIIUTS.

Hagnnas o6cyxnenme npobrneM  QHHAHCHATH3AIMH, cpasy
XOTeNOCk OBl BHECTH KaTerOpHAaTbHOE YTOYHEHHE, IIOCKONEKY MEI
HCIIONIE3yeM HEKOTOPYIO eMKYH (pasy, MokeT GhITh JaXe Ha ypOBHE
merapoper. CoGCTBEHHO, 5KOHOMEKA CTpagaeT HE OT TOr0, YTO HEHEr
MHOro. OHa CTpafaeT He OT HaBeca HeHEKHON MacCChI, & OT BCAKOTO pona
(GHHAHCOBEIX HHCTPYMEHTOB, KOTOpHIE CeHYacC NPHHSTO HA3BIBATE
AcpuBaTuBaMu. Teoperwdeckrn u mpaxTHYecKH CICOyeT pa3melarh
CHOPMaJIBHBIC» NE€HBIH, NOITOBEIE TN KPEIUTHBIE NEHBIH, LEHHbIE
Oymaru, u Beskoro poma CYPPOTATHBIC NIATeXKHEIE CPENCTBA. TOraa MEe
To4yHee OyneM ompenmensTs HAIPABICHUE KPUTHKH (QUHAHCHATH3AIAN H,
COOTBETCTBEHHO BRIPAOOTKH SKOHOMUYECKOH MOMUTHKH ec IPEOIOIEHHUS.
Taxoe yrounenne mossomser OUPENCIHTh, YTO HMEHHO B HAIpaBICHHH
YMHOXCHHsS BHIOB H (OPM LEHHBIX Oymar comepskuTcs OCHOBHAs
npobiema (uHAHCHANM3AIHA SKOHOMUKH. 3a KaxIOoH (GopMoH HOBOlH
LEHHOX OyMaru TAHEeTCS Nemsiii IUTeH} HENPUITHEIX BemIei. Bo-nepgerx,
A obecneyeHns wux 000poTa OTBIIEKAIOTCS ACHEIH, KOTODEIE MOIYT
OBITE MCIIOMB30BaHE! B PCAILHOM CEKTOpE, B TOM 9HCIEe — A Iieneil
MHHOBAIMOHHOr0 passuTHA. Bo-Broprix, KaXXIBIH BHOBB MOSBIAIOMIMICS
BAN NCHHOH OyMary «IpUTATHBAcTY HOBYIO (DOpMY J[0XOHOB 6e3
CO3MaHMA OKBUBAICHTA PEANbHBIX O1ar. U NPHXONUTCS YAUBISTHCA,
CKOJIPKO CIIE SKOHOMHKA MOJET BEIICDIKATH MOSBICHIE LIEHHBIX OGyMar,
KOTOpBIE 00peMensroT 06iecTrO TEM, YTO IPHUTATHBAIOT Kk cebe Bce
BO3PACTAOMIYI0 YacTh OOMIECTBEHHOrO A0Xona ©e3 3KBHBAIECHTHOI'O
BCTPEYHOTO [TOTOKA. '

Hanee xoremocs 6wl BHECTH YTOYHCHHE B pasrpaHUYEHHE
PEAJIBHOTO H (PHHAHCOBOI'O CEKTOA.
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OredecTBeHHas CTATHCTMKA  ompenensier  (QUHAHCOBBIA H
HehUHAHCOBHIM CEKTOp [0 BEIOMCTBEHHOMY TNpU3HaKy: OaHKM —
(DMHAHCOBBIH CEKTOp, 3aBOMBI — HEQUHAHCOBLIA CekTOp. TouHee Oyner
[IPOBOIHUTH 3TO PasTpaHUYEHHE Ha OCHOBE Kpyroobopora Kamurana. Ecin
3aBOJI HA CBOIO IIPHOBLTH Wi 0OOPOTHEIE CPENCTBA NPUOOPETaET HEHHBIE
GyMary, B 9TO} 9acTH CBOEH NESTENFHOCTH OH HE MOXKET OBITh OTHECEH K
peaJbHOMY CEKTODY.

Temeps 0OpaTéMcs K HPAKTHYECKOH YacTd OSTOH pOOIEMEL
Korpa Tpamim, HauMHAas CBOXO JEATENBHOCTh B KA4€CTBE IPE3UNICHTA,
PENIAN OTKAa3aThCsl OT TPAHCTHXOOKEAHCKOrO MapTHEPCTBA, MHOTHX 5TO
KpaiiHe yOuBHIO. Bemk 3TOT KPYHIHBIA MEXITYHAPOIHBIA IIPOEKT
CO3MaBagM €ro INpPEeNIeCTBeHHHWKH A TOro, YTOOBI IPOIBHIATEH
AMEDHKAHCKME TOBaphl Ha a3WATCKO-THXOOKEAHCKUH PpHIHOK. A B
COBOKYIIHOCTA ¢  OPYTMM  TPOGKTOM  (TPaHCATIAHTHYCCKHM)
[epeIUIaHAPOBANOCh CO31aTh MHEPONOPANOK C abCOMIOTHOX MHpPOBOH
Topropo-s3koHoMudeckoif reremonuedt CIHA. Tlomymamocs naxe -
Hey)Xeld HOBas AMEpHKAHCKasd JJIMTa BIPYT DeIIMIa OTKa3aTbCid OT
MEPOBOTO 3KOHOMHYECKOTO rocunoncTBa? Okaszamock, HeT. BribpaH
[IPOCTO IpYTO#i IIyTh M APYTHE CPEICTBA IPOIBIDKCHHS K TOM XK€ IIENH.
[To3Ke BBIICHMIOCH, YTO TPaMIl CIeal OCHOBHYIO CTaBKY Ha peajbHbIA
CEeKTOp  aMEPUKAHCKOH 9KOHOMMKHM. OTO  TOATBEPIMIOCE €T
nocnefyromumy maramu. OH pPeE3KO COKpaTHil HaJor Ha IpHOBLTE
KOPIIOpaldi, OCBOGONHI KODIIOPalK OT MABICHUS IKOJOIHYECKHX
TpeGoBaBMi, CO3Oal BHYTPEHHHE OQIIOPH, BBEI  YCKOPEHHYHO
aMODPTHU3ALKIO B BAKHBIX ceKTopax W T.A. OH IPOCTO cHeNal CTaBKy Ha
MHpPOBOE 3KOHOMHMYECKOE TOCIONCTBO HEpe3 PpEeajbHBIl CEKTOD,
IPEJOCTABHB €My BO3MOXXHOCTH 3aBAlMTh MHUp Oojiee INEMEBEIMH H
KAUeCTBEHHBEIMM ToBapamu. KOHEYHO, OH pemal M BHYTPEHHHE
IpoGIEMBI, ¥ O BHEIIHKX PHIHKaX He 3a6bman. Ho 0cHOBHOH akueHT ObLI
HampapRJeH Ha IOJJEPKKY PeaTbHOTO CEKTOPa.

3T0 — XOPOIIHi YPOK L1 POCCHICKOr0 PYKOBOJCTBA, Y KOTOPOTO
IIPHOPUTETE MMEIM HHOE Hampasienue. ['ofaMu 1 axe JeCATHICTHAME
Ha YpOoBHe (DPOHTOBBIX CBOZOK HPOSABILLICS MHTEpPeC K TPEM OCHOBHBIM
mpobaemanm: (GOHTOBEIN PHIHOK, JEHEKHEIH PHIHOK, BAIFOTHEIM PBIHOK —
BMECTO TOTO, 4TOOBI OYEBMIHO M YETKO CIEIaTh CEPHI0 MpPaBUIBHBIX
[11aroB B HAIIPABJICHUHN IOJNEPKKH PEaThbHOTO CEKTOpa.

B oTo#t cBs3u s xoTend Obl CKas3aTh OOOpEIE cloBa B ampec
VHCTHTYT2 MMEHH BHTTe, KOTOPBIH OpraHW30Bal 3TOT HAall CEMUHAp.
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C MOMEHTA CO3MaHud HHCTUTYTa UM OBLT IOCTaBICH BOIPOC O pa3sBUTHH
PEANEHOTO ~ CEKTOpa  OKOHOMHKH, IpHdeM B HHHOBAIHOHHO-
TEXHOIOTHIECKH-PEBOIOMORHOM Kiltode. I B 5TOM CMBICTIE NHHAP um.
BuTTe GBUI CO3aH HE KOHBIOHKTYPHO, @ CTPATeTHISCKU. JTO BEIPA3UIOCh
M B HAa3BAHWU WMHCTUTYTa, W IIPOSBHIOCE BO BCEX IMOCICHAYIOIIMX
MEpONPUATHSX: W KOHIpeccax, M KOH(EPEHIHAX, H CEMHHApax, W Ha
CEeroJHANTHEM CEMHHAPE TOXE.

YV poccmiickoro pyKoBOACTBa ObLI (M €CTB eie) IaHC
nocienosath npumepy Tpamma. XoTs Obl cO 3HAYHTENBHBIM 3alI031aHACM
ONEpEeThCH Ha OTECUECTBEHHBIX YYCHBIX U IPAKTHKOB IUIA PEMIATENEHOIO
pa3BOPOTa SKOHOMUUECKOH NOJUTHKA B CTOPOHY DPasBUTHA DEAIBHOTO
CeKTOpa HA HWHHOBAIMOHHOM OCHOBE [UIA pEIICHHM: 3ajad HayqHO-
TeXHHYECKOTO ¥ CONMATBHOTO IIPOpHIBA, K&K 3TO 3adBICHO B MAHCKHUX
(2018) ykazax Ilpesunenta PO.

Jlanee xotTenocs Obl 0OpaTWTh BHYMAHHME Ha HOBBIC YTPO3BL H
poBele  mpobmemel.  IIpoGoema — QuHAHCHamMM3alMM — 3KOHOMHKH
oBCysKIaeTcs JOBOJIBHO-TAKH JaBHO. HoO MOABHNHCHL HOBEIG YIPO3EBL,
KOTOpEIE ellie He M3y4eHsl, HO B HUX TOXE HAJO0 681 pasobpaTbcs. OgHOU
§3 T[JEBHBIX IPETEH3Wd CO CTOPOHEI BHYTPCHHCH KDUTHKA K
SKOHOMHYECKOMY MEWHCTPHMY SABIAETCA YIIPEK B ocnabjcHuH €ro
TIPOrHOCTMYECKHX BO3MOKHOCTEH. B HacTHOCTH, OCHOBHOE TCHCHHC
KPUTHKOBAIOCH 3@ TO, YTO €ro IpPEeICTaBUICTH HE IPEACKA3aH
HOSIBIICHAE MOCIEQHEr0 KpH3HCa W BO3HUKHOBEHHE KDUITOBAIIOTEL A
OHA HE TOIBKO MOSBHIIAC, HO HAYMHAET BHIIOMHATE BCe QYHKINK JCHET.
Bojiee TOro, YK€ TpeTeHAyeT Ha GYHKOHM Kamdranra B BHAC
DOCTOBIHYECTBA, CIEKYIATHBHBIX CHACIOK C KPUNTOBATIOTAMH. Oto emie
COBEPIIEHHO He W3y4eHHas 001acTh, Tagmas HOBBIE BHI3OBEI U YTPO3EI IO
nuHAn QrHaEcHATM3anyy. [IPEXOANTCS CIBIIIATh K 9UTaTh O TOM, 9TO 34
STUMH KDHITOBAIIOTAMH CTOAT TONBKO  KaKHE-TO CITOJKHEHIIIHE
GespIMAHHEIE KOMIIBIOTEpHEIE TexHonormd. Ho Tak OHTH HE MOXCT,
yTOGEl 3a Bceobmieil (opmod OOMECTBEHHOTo OOraTrcTBa, KaKOBBIMH
SIBIISOTCS NeHLIH B M0G0l ux (Gopme, He OBUIO KOHKPETHBIX UMEH 0e3
[epCOHU(GUIMPOBAHHBIX IeJeH W HHTEepecOB. BO3MOXER! HOBBIC yTPO3EL,
MOKeT OBITh, nOake Ooliee CEpbe3Hble, YeM OT JAE€pPUBATUBHOIO
pasMHOXKEHUS NEHHBIX Oymar. B 3TOH CBA3M XOTEIOCH OB MO3BOIIMTH
ceGe HeGONBIION TEOPSTHHECKHH CIOXET Id OOBACHEHMS OTOH
curyamyn. Cepreit [IMUTpHeBHY B CBOEM MNOKIIAf€ TOBOPUI 00 3Ttamax
pasBuTHs JEHer. Bce 3Tambl pPasBUTHA JCHET IONYHHAIOTCA OJHOH
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3aKOHOMEPHOM NUHWH — IE€HBIY MOABUIMCH Ha cBeT Kak Bceobmag hopma
o6mecTBerHOr0 OorarcrBa. [7ie B eIMHATHOM TIPEACTABICHO Bceobmee.
M Bce 3Tambl pasBUTHA OEHET — 3TO ‘eCTB pasBUTHE 3TOH WX BceoOIIeH
cymuoctd. CrepBa OHHU copacbiBani ¢ ce0s - TOBAPHYIO bopmy,
TIpeBpamasich B OyMaKHBIE, IOTOM — B 3NeKTPOHHBIE, ¥ T.I. BoCX0Id TI0
CTyHEHsM Ppa3BHTUs, HNEHBIH BCE Gonpine W OONBINE IPOIBUTATHCHE B
[0Ka3aTeIbCTBE MPHBUIETHPOBAHHOIO MOMIOKEHIA CBOEH BCEOOMIHOCTH,
rme B €IMHWYHOM (IEHBIH) IPEACTaBiICHA BceoOmIHOCTE  (IIpAMas
o6MeHEBaEMOCTh Ha BCe MHOrooOpasue omar). Ho mHa 3TOM
MArucTpanbHOM IIYTH Pa3BUTHA JEHET IPOMCXOIAT 1 TOXNHBIC BBIOPOCEI B
pre (haTbUIHBOMOHETHHYECTBA, CYpporatos ¢ bymxupsaME geHer. B
5Tofi CBSI3W NPHUPOAY KPHITOBAIIOT eMle CEAyeT ONPEASIATE, 9T00H
3apaHee MPEeICTaBIATh yrpO3bl X MEPEI X IIpe1OTBPAIICHHIA.

BO3HHMKAeT BOIpPOC, SBIISTCS JH @) KPHNTOBAIIOTA MOCICAHIM
5TamoM B WMCTOPHYECKOM pasBUTHY JEHET B JBIDKCHHA K cBoei
CyHmIHOCTH, U 0) e mpeness gceoOmHuOCTH. IlpencraBusercs, 4TO 3TH
[Ipenensl HaXOAATCsS B paMKax BceoOmux (hopM CyIeCTBOBaHUA MaTEpPUH
— mpocTpaHcTBa B BpeMmeHH. To ecTh B m060M TIPOCTPaHCTBE U B 0008
BpeMs JCHBIH JTOIDKHEI JMETH CHOCOGHOCT IIPEBPATUTBECS B JIHOOYIO
KOHKpeTHyo (QopMy  OOMIECTBEHHOI'O GorarcrBa ¢  abCOIFOTHOM
MOGUIBHOCTEI0,  HOPTATHBHOCTBIO,  3ALMIIEHHOCTBIO, MacmTabHO
[eAMOCTBI0 W CIIOXMUMOCTBIO, ¥ T.I [I0ABICHNE KPHUITOBAOT — 3TO
TO’e ONHH W3 STAIOB JIBIKEHHSA JEHET K CBOEH BCEOOMIHOCTH, K €Ba JIA
MocienHMil. 37ech OOHApYXKHBaeTcs elle OJHA HHTEpecHad ACTallb.
IIperpaoil B IBMKCHHH NEHET K BCEOOIIHOCTH B CBOE BPEMS SBUIOCH TO,
qTO IBWKEHWE NEHET M [ake MX (YHKIUH OCCHIAlo roCyZAapcTBO,
KOTOPOE IEKPETHPOBAIO NEHBTH.

Tax BOT, KPHITOBATIOTA O0XOMHT TOCYAapCTBO U CaMOCTOATEIBEHO
CTpeMHTCS yTBEPIWTb cedi B CIPYKTYpe MUPOBOH U HAI[MOHAIBHEIX
sxogomuk. Urto 3a stuMm craexyer? C ONHON CTOPOHBI, MOXKET OBITD,
[eHBI¥ B BHJE KPUITOBATIOT 0CBODOKIAIOTCS OT KaKOW-TO M3NUIIHER
omeKH  TOCylapcTBa, HO, C  JPYTOH  CTODOHEL TIOSIBILAETCA
HEKOHTpOIUpyeMas CHJIa, KOTopas I[OTOM MOXET HAHCSCTH TAKETBIE
ymapsl 1O OKOHOMHMKe. BOT 31eCh  €CTh CephesHBIM IYHKT JJId
TeOPETHUECKUX WCCIENOBAHMA, ¥ MHE K@XEeTCd, MBI MOIDKHAL OymeMm K
3TOMY IIPUCTYTHTE.

Tlanee, 5 xotel OB OT CYIy0O TEOPETHIECKOTO CHOXKCTA TePENTH
K JpaMaruieckoMy, MPaKTHIECKOMY CIOKETY. Cepreift JIMurpueBUd B
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KOHIlE CBOEro NOKIaja IOCTABWMI CaMBIM BaKHBIA Bompoc. I'ne B34Th

JIEHBTH 11 HAayyHO-TEXHHYECKOro IIpopeiBa? B ueM cocTouT
NPaMATH4HOCTE CUTYaIldH IIPH IIOMCKE OTBETa Ha 3TOT Bompoc? HerBepTs
BEKa Ha3a] pYKOBOACTBOM CTpaHBl OBLIO B34TO Ha BOOPYKCHHUE
HOMOKEHHE O TOM, YTO B Hamledl CTpaHe CyIlecTByeT He3h(EKTHBHAS
rOCYIapcTBEHHAS dKOHOMMKA, ¥ CTOMT HaM TOCYyHapCTBEHHBIE PECYPCHI
mepenars 9acTHBIM JIMIAM, KaK IIOABATCA HMHIMBMIYalbHEIH HHIEpEC,
KOTOpBIH BO30yIUT KOHKYDEHIHMIO, MOABHTCA TIPEAIPUHUMATEIBCKAL
COCTS3aTENIbHOCTD, HamepeGolt GymyT co3maBaThCs HHHOBAIMH, HOO
KOHKYpPEHTHbIE IpEHUMyIIecTBa OOECHEeYMBAIOTCs, MIPEXAS  BCETO,
HHHOBaIUAMH. W BOT 3TOT HEroCyHapCTBEHHBIM CEKTOP, «3aBEICHHBI
CHJAMM YaCTHOTO HHTEpeca, [BUHET TEXHOIOTMH BHEpPEN, H MBI
OKa)XeMCS B HAYJHO-TEXHHYECKOM IIOKOIaZE.

B ckasagHOM HET TpeyBelWdeHWH. Tak pucoBaliack KapTHHA,
KorJia TOCYIapCTBEHHYIO coOCTBEHHOCTH IpeBpariaiu B
HerocyaapcTeeHHy. [Ipomniia yeTBepTh BeKa, a pera He pacTeT. Temepsb
oOpaTHMCs K OCHOBHOM CyTH HOCIEIHMX MaHckux yka3os [IpesmmeHta
P®. OcHOBHAs CyTh W I€lb: HAYYHO-TEXHOIOTMYECKHMM IpophB! A 32
cyer uero? S Bosspamarock K Borpocy Cepres [ImurpueBdda. Yike
roCyIapcTBO, HE Halesich Ha YACTHEIM CEKTOp, Ha ceOs OepeT QyHKUIUEO
TEXHOIOIWYIECKOro IMpophiBa. HO OHO yKe NHIINIOCE OCHOBHOH [OIH
pecypcoB. [103TOMY BO3HUKAET OYEHD OONBIION BOIIPOC O PEATH3yEMOCTH
oTux ykaszoB Ilpesmnenta P®. Ho mocraBicHHBIE W€ H 3a1aqd
SBISIOTCS JKH3HEHHO BAXHBIMHU 711 CyAed CTpaHEl, II09TOMY HCTOTHMKH,
PECYPCH HaJl0 H3BICKUBATh. B CHIIy HCKIIOUHTEIRHOH BXKHOCTH BOIIPOCa
BBICKXKY CBOM CYXIEHHI, HEKOTOpPHIE W3 KOTOPEIX MOTYT MOKa3aTkCH
OCTPEIMH Y JJa’Ke IPOBOKAITHOHHBIMH.

[IpensapurensHo — OOMH 00muE Tesdc. g CyIIECTBEHHOTO
U3MEHEHHS CHTYallMd C HWCTOUYHHKAMH peIIeHHd BaKHEHIIEH 3a1aqu
HANMOHATRPHOIO 3HAYCHHA HEOOXOOUMO CYHIECTBEHHOE M3MEHEHHE
SKOHOMHYECKOH IIONMTHKH, a MocuefHee TpeOyeT HM3MEHEHHH B
OTHONIEHUAX COOCTBEHHOCTH U INIaBHBIX ITOTOKAX JOXOMIOB.

1. Tlpeanaras ¥3MeHEHUs B OTHOIIEHUAX COOCTBEHHOCTH, MBI HE
HIMEEM B BHAIY BO3BpaT K TOTAIHHON HalMOHAIU3AIHHA. OTO HEBO3MOXKHO
1 He(DHEKTUBHO B YK€ CIONKUBIIMXCS YCIOBHUAX. Pa3 yacTHHIA KamuTal,
KOTOPOMY OTJ@aHEI I'OCYNApCTBEHHEIE PECYPCHl YETBEPTH BEKa Ha3am, HE
CIIpaBHACE C NIpOOIEMOM TEXHONOTHYECKOI0 Iporpecca, rocynapcTBoO
IOJDKHO HaOpaThCsd MOJATHYSCKON BOJIM M COBEPIIUTEH APYIYIO GKIIHIO B
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ToM ke MmacmTabe, B KakoM MPOBOIMIACH NPUBATH3ALI. A WMEHHO:
PHBATH3UPOBAHHBIE ~MNPEKAC —IPEAIPHATHA OOBABUTE OOBEKTAMH
OTKPBITOrO HMHBECTHIMOHHOTO KOHKypca ¢ KOHKPETHBIMH ~HAy4JHO-
TeXHUUECKMMH 3aJaHuAMH Hu ¢ YHCTOM oTpacieBol CHEIH(HKH.
JlOnONHUTENEHEE HHBECTHINA HHHOBAIMOHHOIO xapakTepa TOJDKHBI
GBITH KpUTEPHEM KOHKYPCHOTO COCTA3AHMA IIPETEHAEHTOB, KaKOBBIMH
MOTYT OBITh NPEXHHE X035€Ba, HOBBIC OTEYeCTBEHHEIE U 3apyDexHBIC
cyOBEKTHI, @ TAKKe H TOCYHapCIBO. Ecn\ 2TOT KOHKYPC BBIMIDAIOT
TIpeskHHe COOCTBEHHUKH, TAKOC TOXKE MOKeT OBITh, Torga (uar UM B pPyKH
I peanr3alii MX HHBECTAMOHHEIX o6s3arenneTB. Ecau 3TH KOHKYPCHI
BHIATPAIOT HOBEIE CyOBEKIBI, TO OHHM JOJDKHBI OyayT DpPEKHUM
COBCTBEHHMKOM BBILIATHTH T€ CPEACTBA, KOTOPHIE OHM 3aTpaTHIN IPH
[PUBATH3ALMK ITHX OOBEKTOB. D10 HE CXeMa «OTHATHL H TOAETHTHY.
CMBIC B TIEPEXOfe DECYPCOB K HHHOBAMMOHHO MOTHBUDOBAHHBIM %8
COCTOSTENLHEIM CyOHEeKTaM ¢ KOMIIEHCALHORHBIME BEIILTATAMI IPEHHIM
COBCTBEHHUKAM. _

2. Tlo nameMy yOEXIEHHIO, OJHA U3 TIABHBIX npobiaeM pasBUTHAL
Hamell SKOHOMMKH H jaxe (arrop TOpPMOXeHHA — 3T0 ray6oKo
SIIENOHMPOBAHHAS KOPPYTIHL. YIKe KpanyT MAITHAPAAMH. TIpruem 3TH
MIITHADAHEE  KOPPYIIMOHHbBIE [eNa, O KOTOPBIX MBI y3HaeM,
COCTABJSIOT TONbGKO BEpIIMHY JToro aiicbepra, xors oTa CHCTEMa
[IPOHM3BIBaeT BCIO HANTY SKOHOMHKY X TOPMO3¥T €€ pasBuThe. 31eCh
ToKa HET TOTOBBIX JKOHOMHUECKHX DELeNTOB, ¥ HYXHO DasBEpHYIR
FHCTUTYI[AOHANBHO-IIPABOBEIC 1 NOTUTHICCKUC CPEACTRA.

3. IlepeToK CO3JaHHBIX B CTpaHEe JOXOHAOB 6e3B03BpaTHO 32
pyGex. He B BHJAE TOIBKO odmOopoB, 2 B BUIE HHBECTUIHOHHBEIX
BIOEHWH, TPUOOpeTeHMs HMMYymecTa, OaHKOBCKMX —BKIAgoB i
mpHobpeTenus NEHHBIX OyMar. 3pech orpaHmumMcs pumepamu. Ceigac
Poman AGpaMoBHY IBITACTCs UPOAATH «Yencu» 3a 3 MuIMapaa
nomwtapos. Hemasao — «KoMcOMOIBCKAdA mpasaa»  OHyOIMKOBaIa
CTOMMOCTb MMYILECTBA HAIIMX OJMTapXOB CaMoro KPYIHOTO psifa, IAC
GxTEI CTOST IO TMONyMWITHapia noiiapos. M 3To OmATE — TOJBKO
Bepmuma aiicbepra. M oTi cpencrsa CIenyet IEPEKITFOYHUTh Ha PCIIECHHE
337249l TEXHOJIOTHYECKOTO IPOPBIBA.

4. CenyeT IepEeHANpPaBUTh OCHOBHEIE JNESHEKHBIC MOTOKH. ITpu
(hU3MOKPATHIECKOM B3TIANE Ha IKOHOMHKY Poccuu TpeNCTaBIACTCH
KapTHHA, ¢ COBOKYIHBIH TPYA B HapOIHOXO35ACTBEHHOM KOMILIEKCE
BEITMBACTCS B JCHEKHBIE IIOTOKH, KOTODBIE —YTEKaioT — BOBHE,
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MaTepHaNU3ysCh 3 py6exoM B HEIBHKHUMOCTD, Gu3HEC, CIOPTHBHBIE
grybsr #u T W 371ECk TpebyeTcs IoCyaapcTBeHHAL poig. K COHMY
OMUTapX0B Hajo 00pamarhCi HE Kak K CBALIEHHBIM KOpOBaM, & XOTA OBl
KaK K pe3uaeHTaM CTPAHEL Beb MALIAAPAHBIE COCTOSHMSA OHH HaOKHIIH,
He TIPOJBHHYB YEIOBEUECTEO (kax Bumn ['eHTC, HampuMmep), 8 MOTOMY,
yTO WM TOCYAApCTBO Jajo BECOMO OTIMWIHYTh OT HAPOAHOTO IHPOTd.
Teneps «OnarofeTeIb» IMEET OCHOBAHWS IPH3BATh CBOMX «TIOJIAHHBIXY
Ha [IOMOI[b B OCYHIECTBICHHH BENWKONW 1emH pa3BHTUA CTPAHBI
MOCPECTBOM HayTHO-TEXHIHUECKIX MHHOBAIIAOHHBIX HHBECTHIIMH.

5. TocyIapcTBO MMEET TPaBo M JIaKe 00s3aH0 OT UMEHH Hapola
IIPHCBAMBATh BCE MOXOBL PEHTHOTO ¥ MOHOTIONBHOTO IIPOMCXOKICHUA,
BKJIIOYas aJKOI'0JIb. ‘

6. Cregyer TmogymMarb O MCETOM@X TIpUBIEYEHUs  CPCICTB
HaceneHUd, OOpEMeHssi HAJOTOM HAXOXICHHIC geHer y JIl CBEpX
BMEHEHHOTO JUMMTa W IOOIIPHA AHBECTHIIMOHHOE IPHIIONKEHHE NCHET
Kak cyocumusaMy, Tak H ABCOTHBIMH  YCIIOBUAMH prHOOPEeTEHUA
TIPOIYKIME HHBECTHPYCMBIX IpeNpUATHE peanbHOro CeKTOpa.

Oco3HaBas JUCKYCCHOHHOCTh HCKOTOPBIX HOJIOKEHHH, XOTelIOoCh
651 3aMETHTE, YTO CTOAIIUE IEPEL cTpaHO} 3a/1a9d CTOJb BAXKHEL, ML X
pemieHHs CHeIyeT BECTH oOmMpHEI MOUCK K HAyHHBIC oOCyKICHI,
yeMy 0€3yCIIOBHO CrOCOBCTBYET 1 JAHHbIA CeMUHAP.

(BysranmH A.B.: Cracubo, KaiiceiH A3peTOBHY. Botr Pycnas
CeMeHOBHY Ha BaC TOTOB HAOPOCUTHCH. Ho, s mymato, MBI B KOHIIE JallAM
BO3MOXKHOCTE HECKOTBKO PEIIMK HAliM OCHOBHBEIM JHCKYyTaHTaM
chopmynmpoBare H Apyr MU IpyTa, W IO OTHOMCHMIO K HameMy
IJTaBHOMY JOKIaI49HKY, npodeccopy boApyHOBY. A TOKa [JaBaiTe
[IOCIyIIaeM BCE BBICTYILICHHAL. MosxeT ObITh, BOIHHKHET IKEIAHHMC
crioputs y Pycnana CemeHOBHH HE € XyOueBkiM, a C KeM-HHOyIb €IIE,
na? Vinu Hao060poT, TOMBKO € XyOueBbIM ¥ HUKaK WHATC. Xopomo? Met
pgeM TO Tporpamme. FBaHoB Buxrop BiamuMupoBHY, JIOKIOP
SKOHOMHYECKAX HAyK, HpOQeccop, 3apemylomull Kaenpod TEOPHH
KpemuTa M (HHUHEAHCOBOTO vememkmenta Caskr-IleTepOyprexoro
rocyJapCTBEHHOTO YHHBEPCHTETA. TTOATOTOBHThCA SIKOBIEBOH Enene
AHATOJBEBHE. )
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B.B. HBaHoB,
3aBelyIOmHH kadeqpoil TEOPUH KPeIuTa U (GHHAHCOBOIO
menepxventa Cankr-IletepOyprexoro rocyiapcTBEHHOI0
yHHBEpPCHTETA, 1.3.H., npodeccop

(CTenorpamma BBICTYILICHHNS)

VpajkaeMble KOIIETH, TEMA MOETO BBICTYIUICHHS — «3HauyeHUE
(hHHAHCOBOTO KalUTala B obecredeHUH SKOHOMHYECKOT0 pOCTa.

o xoTen 6Bl OCTAHOBHUTECS Ha IBYX BOIPOCaX. 7

IlepBEIif BOIPOC KacacTCs (hUHAHCHAM3ALNN SKOHOMHKH; BTOPOH
BOIIPOC CBA3aH C JHBECTHI[MOHHOMN IOTUTHKOH.

Wcropudecky, BILIOTE [0 80-x TOMOB TPOLIIOr0 CTONCTHS
OCHOBHOW 3amauell (DMHAHCOBOrO KAIMTaNia ABIAIACE, MPEHIC BCETO,
MOIJEpPKKa PEaIbHOTO CEKTOpa H obecreyeHre SKOHOMHYECKOro pocTa.
CuTyaist HauuHAeT MEHATHCA B 80-90-x romax, Korga ITOXOOHOCTE B
brHaHcoBO# cdepe BO3pACTACT H, COOTBETCTBEHHO, (OHHAHCOBEIA
kampTan HauuHaeT 6BIcTpo pactd. C HeM 3TO ceszago? Ilpexne BCEro,
poct GMUHAHCOBOrO KamHTala CBASAH C Pa3BUTHEM MEXKIYHAPOIHOTO
PBIHKE KaIXTaloB, IEPBOS. Bropoe, 0 9eM YKe TOBOPKIIOCH CETONHA B
[pebLIyII¥X BHICTYIUICHUAX — OTO0 NOABICHAC HOBBIX, BEICOKOZOXO/IHBIX
(hDMHAHCOBBIX HHCIPYMEHTOB Ha hMHAHCOBBIX PHIHKAX U IEPEOPHCHTAINA
IeHEXHOro Xo3sWicrBa Ha HEOAHKOBCKHE (UHAHCOBBIE WHCTHTYTHL.
JlaHHBle  [POLIECCHl  COMPOBOKIATHCH HapacTaHWEM  PHCKOB B
GYHKITHOHHPOBAHUH hUHAHCOBOTO XO3iHCTBA, POCTOM 3aBHCUMOCTH
GaHKOB OT pBIHKOB Kamuraja [0 CpaBHCHAIO TPaIUAIIMOHHEIM
HETIO3ATApHAEIM (GOHIUPOBAHUEM.

TepMun «QEHAHCHAIN3AIEA KaK TPOLECE XapakTIepusyercs He
TONBKO MOMUHMpOBAHWEM (HHAHCOBOTO KamuTana Hal KAITMTaI0M
peambHOr0 CeKTopa, O HeM TOBOPHI Cepre#t JImurpueBHd, HO H
HacaxIeHHeM (GUHAHCOBBIM CEKTOPOM 3aKOHOB HE TOMIBKO MU OusHeca,
Ho ¥ JUI BCEro OOMIECTBEHHOTO XO3AMCTBA, KOTOPHIC IO3BOJIAIOT
bUHAHCOBOMY KaluTaly IeHCPHpOBATE Gojee BHICOKME NOXOIBI, HTO,
KCTATH, TOKe GBUIO 3aTPOHYTO B MOKJIALC. JTO — 04eHEL BAXKHBIM MOMEHT.
NmenHo Gopnba 3a BIAcThb, a HE TOIBKO 32 npubbLIE, JIEKUT B OCHOBE
(byHKIHOHHPOBAHHUA COBPEMEHHOTO (HUHAHCOBOrO KamuTala. Ha mo#
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3TNy, (MHAHCOBBIA KaIKMTall, MPEXAC BCEro, MPECHCHyCT HMOTyYCHHC
[I0CTYIIa K BIAacTH. BracTh MO3BOJACT IOIy4arh H IpHOBLIb, ¥ BCE
OCTaJIbHOE.

HakoIuleHue Kamurana B (DHHAHCOBOM c(epe Takke CBA3AHO C
CO3IaHMEM CBOE0OpasHEIX (QUHAHCOBHIX XOJIJHHIOB, KOTOPHIE CO3AI0TCA
HAa MUKpO-, MAKpO- ¥ ME30YPOBHAX, BKIIIOYas CO3/[aHKe PasIHIHOro posa
donmoB. IMoseneHne HOBBIX thrHAHCOBEBIX HHCTPYMEHTOB
CONPOBOXMIAETCS, Kak [PaBWiIo, ASPeryIHpOBAHUCM bUHAHCOBBIX
DHIHKOB M, COOTBETCTBEHHO, BOSHHKHOBCHHEM [OTIONHATENLHEIX PHCKOB,
KOTOphIe HEen30eXHO BeAyT K pasiHdHOr0 pofa KpH3uCaM. Ecin mHa
[epBEIX 3Tarnax (UHAHCHAIM3AIMA CIOCOOCTBOBANA SKOHOMHYCCKOMY
pocTy (Ipekdge BCEro, B CoemuueHnbx 1llTatax AMepHKH), TO B
NaTbHENIEM, KOIJa 3HAYMTENbHAS 9acTh JEHEXHOro 000poTa Havana
paboTaTh Ha GUHAHCOBBIA KANMTAN, TEMIEl JKOHOMHYECKOro poCTa
HAYMUHAOT 11a1aTh.

Kak o6cTosT nena ¢ puHancuanyzamnues B Poccun?

Ha moii B3rasan, B Poccuu mponece QUHAHCHATH3ANUYA HAXOOUTCA
B 3a9aTOYHOM cocTosiHud. Ha deM ocHOBaHBI Takue cyxnenus? llpexe
BCEro — 3TO HM3KWH YPOBEHb PA3BUTHA (QUHAHCOBOTO peIHKa. MHOTHE
(DMHAHCOBEIE MHCTPYMEHTHI, KOTOPHIS aKTMBHO HCHONB3YIOTCA CETOMHA
Ha 3apyOEKHBIX (UHAHCOBEIX pBHIHKAaX, Yy Hac HCIOIB3YIOTCA
SIU30MIECKA. B TO ke BpeMs DUHAHCOBOMY CEKTOpYy B POCCHACKOH
Denepalldd  TPENOCTABICHL! OONBIIAE IOTHOMOYHS B obnacta
MaKpO3KOHOMHYECKOTO PperynmpoBanus. IIpexcae BCETO, pedb HACT O
IleuTpansroM Barke Poccuiickoit Denepameu. [lomuruka IeHTpatsHOTO
Banka c7a00 YIMTHIBAET, @ 3a4aCTYI0 H HTHOPUPYCT HHTEPECEHl PCabHOIO
cexTopa SKOHOMuKH. Ceromss TOBOPHIOCH O TOM, HYTO TNONHTHKA
cnepxkuBaHus, npoeoaumas llemTpamehbivM bankom P®, mmeer mox
cobolt OOBEKTUBHYIO OCHOBY. Sl HE O4eHB C 3THM COITIAceH, rouemMy?
[Tomurtuxa NenTpamsHoro 6anka PO 10 yMEHbIIEHHIO ACHSKHOH MacCHl
[OCPEICTBOM YCTAHOBIEHUS BHICOKMX 3HAYECHUH KII0YCBOH CTABKM BEICT
K pereccuy B SKOHOMMKE M, KaK CICACTBHE, K YMCHBIICHHIO NOXOIOE
HaceneHus ¥ — cHmwkemmio uHOIAmM. Takod cmocob «B6opedBY €
nHdIAnMel, xoTopas B Poccuiickod Denepanuu BO-MHOTOM HOCHT
HEeMOHETapHbI!A XapaKTep, BPsN JH MOXHO MPHU3HATH MPUEMIICMBIM. Mzl
[PEKpacHO 3HAEM M3 TEOPHH O TOM, U4TO YBEIMYCHHES HA 1% mponeHTHOH
crapku BeneT k nagermio BBIT Ba 0,3%. 3TO CTATHCTUKA HE POCCHHACKAL,
3TO — CTATHCTHKA MMpOBas. VYBEIWUCHHEe H TaK BEICOKOH KIIOUCBOH
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CTaBKH, KOTOPOE OCYLIECTBIEHO HeNaBHO 1[b, BUIMMO, OTIATE IPUBENIET K
POCTY MPOIEHTHBIX CTaBOK. [IOHATHO, YTO HUYErO XOPOIIEro i HalleH
POCCHMCKON DKOHOMHKH 3TO HE CYJIHUT.

IIporecchl, KOTOpBIE MPOUCXOIAT HA (HHAHCOBBIX PhIHKAX PO,
COTIPOBOMKIAIOTCS TOCTOSHHBEIM OTTOKOM (DMHAHCOBOrO KanuTaua 3a
py6ex. UacTHIHO OH BO3BPAIIAETCs B BU/IE HHOCTPAHHBIX HHBECTUIIMH.

UeM Xe XapaKTepu3yeTcsl COBPEMEHHBIH 3Tan (GUHAHCHAIM3ANY
poccuiickoit  skoHoMHKM?  IIpexnme  Bcero, HHM3KHM  YPOBHEM
MHBECTUIIMOHHON aKTHBHOCTH.

CTaTMCTHKA MHBECTHIMA B OCHOBHOHM KamuTas, OOIBLIIMHCTBO H3
BaC 3TO 3HAET, CBUIETEILCTBYET O TOM, 4TO 32 HOC/eIHu e 4 rofa 00beMbl
pHBecTULH He mpepbnmand 19% BBIL 3710 — ypoBeHB, KOTOpbHIA HE
nozsonsger pactd BBII Gomsiue, yeM B 2% romoseiX. [l cTabuiIsHOTO
X€ pocTa Ha ypoBHe He MeHee 3-4% TONOBBIX OOBEMBI MHBECTHIIMHA
OIDKHBI COCTAaBIATH Kak MuHEMYyM 28%. JlIg oOCymecTBIeHHS
¢umancosoro Gopcaxa 06beMBl HHBECTHLMH, Mo npumepy Kuras,
IOIDKHEI COCTABIATH Mmopsaka 45-46% BBIL

Ectb i1 Takue pecypes! B Poccun? Ceronss TOBOPUIH O TOM, 9TO
TakMe pecypchl uMerorcs. S He yOexneH B oToM. Sl He MOTy HeTKO
cKa3aTh, rae AMO0 y KOro KMEHTcs Takue 0O0BEMBl (QHMHAHCOBBIX
PEeCYpCOB, KOTOPEIE MOXXHO OBUTO HAIIPABUTH HA PA3BUTHE SKOHOMUKH. Te
PECYPCHI, KOTOPEIE IOSABILIOTCA, I0YeMy-T0 yOeratT Ha 3ama.

IIpencTaBuM CTPYKTYpy HHBECTHIME B OCHOBHOM KamMTal IO
pcTo4HHKaM (puHaHCcupoBaHus. Haubomsnme 00beMEI HHBECTHIIME — 3TO
coOcTBeHHEIE cpelicTBa KoMmmaHui (mopamka 51%); 49% - 310
pHUBIEYEHHBIE CPEACTBA. VI3 3THMX TPHUBIEYEHHBIX CpeicTB 16% — 310
OIOKETHBIE CpeAcTBa. A KpPEOWTHBIE DECypChl COCTABISOT BCETO
ropsiaka 10%.

PaccmoTrpum (haKTOpHI, KOTOpBIE OTpaHHUYUBAIOT
HHBECTUIIMOHHYIO [esTenpHOCTE. BOT jgaHHeEle Poccrata, 0 4eM OHH
rosopar? [Ipeskne Bcero, obpatute BHEMAHHE HA JBa HAKOOJIEE BaXKHBIX
TIOKa3arels, KOTOPhIE CACPKUBAIOT HHBECTHLHOHHYIO aKTHBHOCTH. 3TO
HEOIPEAETEHHOCTE JKOHOMUYECKOM CHMTyallMH B CTpaHe # HEHOCTATOK
COOCTBEHHBIX CpelcTB y Kommanu#l (61% ompomenHsix). Cremyronnie
haKkTOpsl — BHICOKHH MPOIEHT KOMMepuyeckoro pucka (56%
OIPOMIEHHBIX) U, COOTBETCTBEHHO, BBEICOKHE HHBECTHI[HOHHLIE PUCKH.
Croma e MOXHO OTHECTHM M CIOXHBIM MEXaHHM3M MOJy4YCHUA
(hWHAHCOBEIX PECYPCOB.
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Heckonpko ci1oB 10 mMoBogY 00BeMOB U CYOBEKTOR KPEIUTOBAHUS.
OOBeMBl KpeOUTOBaHHSA CyOBEKTOB SKOHOMHKH B IIOCHEIHHE TIOIEI
YMEHBIIIAIOTCA — H, MPEXIE BCEro, YMEHBIIAKTCS i1 HEKPEIUTHBIX
opranu3anyii. Kaxue cexropa 5KOHOMHKHM BCE-TaKH IIPHBIEKAIOT
KpeIUTHBIE pecypchl? DTO — T€ CeKTOopa 5SKOHOMUKH, KOTOpBIE
MONB3YIOTCS TOCYHApPCTBEHHOM NONNEPKKOM. B dYacTHOCTH, CelbCKoe
X034HCTBO, [OOBIBAIOMIAS TPOMBIILUIEHHOCTD U TaKO# BUJ OESTENRHOCTH,
Kak HIoTeyHoe KpemuroBanme. CeromHa 3a cueT OrOmKeTa WIET
CyOCHOUpPOBAHUE MPOLEHTHOW CTaBKM MIIOTEYHBIX KpeawToB. [ e
OCHOBHEIE 00BeMEl unorexku? MockBa, Mockosckag oOmacts, CaHKT-

TlerepOypr, Tromens — peruonHsl ¢ HauOolee BBICOKOM cpenHel

3apaboTHOM I@maTod. 3a CYeT HaloroB, KOTOpBIE COOUpArOTCS II0
Kpollleyke €O BcexX, cybcumupyrorcs 0Ooiee COCTOATENBHBIE B
GUHAHCOBOM OTHOMICHUM JIMIA. Bpsn 1M Takyr IMOJUTUKY MOXKHO
MIpU3HATHL 0OOCHOBAaHHOM.

Tenepr 1o Bompocy, KOTOpBIM  oOCyXmancs  CEeromHs,
OTHOCUTENBHO QuHaHcoBoro Qopcaxa. HyxeH wmim He HyXKeH
bunancorellt  dopcax? Ha wmol B3rmsn, Gopcak  DUHAHCOBBIM,
0e3ycnoBHO, HyXeH. OZHOBPEMEHHO HEOOXONUMO COKpaInaTh O0BEMBI
TEHEBOH SKOHOMHMKH, MORHIMIATh 3apaboTHyro miary. ¥ Hac 19,3
MHJUTHOHA paboTaroliMX — 3TO MOCHENHHE IaHHBIEe, KOTOPLIE O3BYUWMI
A. Kynpus Ha 3acefgasuyl ['0CIyMBI — O CHX IIOp MMEIOT JOXOMbI HUXKE
IPOKUTOYHOIO MHHMMyMa. OJTO — BECbMa TPEBOXHAA COLHAIBHO-
SKOHOMHYECKAs CUTyallds, KOTOpas CIOKUIAch B CTpaHe. 3aTATUBaHUE
penieHys ronpoca 00 OCyImEeCTBICHHH (GUHAHCOBOTO (Dopcaxa HU K 9eMy
xopomeMy He mpusezneT. [Tponemnypsl GuHaHCOBOTO (hopcaxa IIPOXOIAIH
HE TOJBKO EBPOIEHCKUE CTpaHbl. ECTb ONBIT M a3udaTCKUX CTpaH.
IloHATHO, 94TO BCE 3TH IPOIECCHl HAKIABIBAKOT U PA3NMYHOIO pona
OTPaHMYEHHUSA, KOTOPHIE CBS3aHEl M C [JBHKEHUEM Kamnurtajna, 4 C
MIOBENEHUEM XO3AWCTBYIOIUUX CcYOBEKTOB. be3 3Toro HEBO3MOKHO
000HTHCE. B Myipe HaKOMIEeH 3HAYUTENBHBIM ONBIT PEIIEHUS NPOPEIBHIX
BopocoB B 3koHoMHKe. Tak, B CoenmHennbix Iltatax Amepuku, B
AnoEun 3acnyXuBaeT BHHMAHWA ONBIT OCYIIECTBICHHSA JCHEKHO-
IIPOMBIIIIEHHOW NOMUTHKYM, IIO3BOMMUBILNUY DEIIUTE MHOTHE BOIPOCH
Pa3sBUTHs ONPEENEHHEIX BBEICOKOTEXHOJOTUYHBIX CEKTOPOB YKOHOMUKH.
HyxHo yuwthBaTh U onbIT KuTas B NpOBeNEeHWH [IEHEKHO-KPEIUTHOH
IIOJIATHKH B YCIOBUAX 3HAUMTENBHON AU PEepeHIHaInN SKOHOMUIECKOTO
Da3BUTUA OTIEIBHBEIX PETHOHOR.
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Ha wmo#t B3rmax, Poccuu HyxHBI Takue (GHHaHCOBO-
9KOHOMHYECKHE MEXaHM3MBI, KOTODEIE IMO3BONMIU OBl yBEIUYHBATH
neHexHyw maccy. CoKpalleHue ke OeHEeKHOW MacChl OyIeT yCunuBaTh
HEeTaTHBHEIE NTPOIECCHl, KOTOPEIE ¥2K€ HAKOIIKCh B HallleH CTpaHe.

Heckompko  CIOB  CKaXy [0 IIOBOAY  HAJOIOBOM U
aMOpTH3auOHHOW momuTHKU. CerofHs y)ke TOBOPUIOCH O HAJIOTOBOM
mouTHKe TpaMia, 0 pe3koM CHIKEHHH HaJlOTOBOU CTaBKH Ha IPUOBLIB U
B IeioM Oollee JIBTOTHONM CHCTEME HAJIOro00IOXKEHHS AN peanbHOro
CeKTOpa aMEpHKaHCKOH 5SKOHOMHUKH. HeoOxogumMo oTMETHTH U
U3MEHEHWS B AaMOpPTH3aUOHHOW Monurtuke. J[nigd psma BHAOB
NesSTeIbHOCTH aMEpPUKAHCKUM KOMIIAHUSAM DaspelmeHO CIMCHIBaTh Ha
cebecTomMOCTh B TeKymeM ¢uHarncoBoM romy ao 100% croumocTH
BHOBb MpPHUOOPETEHHBIX OCHOBHBEIX CpENCTB. TlakuMm  obpaszoM,
BBICBOOOXKIAIOTCS OONbIIME aMOPTH3AIMOHHBIE PECYPCHI, KOTOPHIE
MOXKHO MCIOIB30BaTh Ha passuTHe. [lomaraio, 910 3TOT ONHT OBUIO OB
1esecoobpa3Ho UCHOIB30BaThk U B PoccHH.

B Poccuu s CTHMYJNMPOBAHWS HWHBECTUIMOHHOM aKTHBHOCTH
IIPEIyCMOTPEHbI HAJIOI'OBEIE JBTOTH M APYTUE HAJTOTOBBIE IPe(hepeHIiHu.
B 2018 romy o0beM 3THX HaJOTOBBIX JBIOT COCTABMT MOpSAIKa 3
TPHUIMOHOB pyOnei; o0beMBbl K€ MHBECTHUITHH, OCYIIECTBISEMBIX
KOMIIaHUSAMHE, IIOJyJarOIIUMM HaJIOIOBEIE JBrOTEl, HECOIOCTaBHMO
MEHBIIE. 3HaUWTENbHAS YaCTh HAJIOTOBBIX JIB[OT KHBECTUIIMOHHOIO
XapakTepa CEroAHsA HOeT Ha IoTpebleHWe, a HE Ha pa3BUTHE
npennpustuit. [Ipencrapngercs, 4To clIeayeT UCIOIB30BaTh UHBlE, Oomee
3¢ heKTUBHbIE MEXaBHM3MBI HAaJIOrOBOrO CTUMynIupoBaHuA. Hanpuwmep,
HHBECTUIIHOHHEIE HAJIOroBBle BEMMETEL. (OCYIIECTBHI HHBECTHIIUM B
peaqbHOM CEeKTOpE JSKOHOMHKH — IIONydai JIeroTy. Her — 3HauuT, He
IOTy4Yaenib JbroTy.

Teneps — o MOBOLY HAIOTOBOU cHcTeMEI PO.

51 yOesxmeH B TOM, YTO HYXKHO MEHATH B Poccul OTHOIIGHUE K
Hamory Ha mnpuOsuib. Ceromus GuHAHCOBAS OTYETHOCTH MHOTHX
KOMITaHHM, MATKO TOBOps, HE COBceM pgocTtoeepHa. [locmorpute
CTATHUCTHUKY TMOCIHEAHUX IIATH JIET, KACAONIYIOCH TUHAMUKH OCTYILICHUN
oT Hamora Ha npuObpTe. BBII pacrter, mocTymuieHMss OT Hajiora Ha
npubrUe magarT. BBII magaer, mocTyIuleHHs OT Hajlora Ha OpHOBLIb
pacTyT. [are BHATHOE OOBACHEHHE 3TOMY (akTy CioxHO. ONBIT
OCTOHMM IIOKa3ajl, YTO I10CJIE MCKIIOYEHUS U3 HAJIOTOBOH CHCTEMBI
HajIora Ha MpHOBUIE KOIUYECTBO YOBITOUHBIX IPEATIPUATHH COKPAaTUIOCh
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B 3 pasa. Ilonarato, 4TO HAJIOr HA puOELTE G5LI0 GBI IIENECO00PasHEIM B
Poccui 3aMeHHTh HATOroM Ha moTpedneHHbe MaTepHalbHEIe PECYPChl 1
IIPOYKe PAcXOME], BKIIOYaEMEIE B CTPYKTYPY ce6ecTOMMOCTH IIPOTYKITHHY,
paboT, yCIyT.

Brarogapro 3a BHUMaHHE.

(Bysranun A.B.: [la, Bukrop BramumupoBud, BO-TIICPBEIX, BaM
orpomHoe cracifo, JaBaWTe MOANIONMPYeM HameMy KOJUICTC. U tyT B
Ipe3uadyMe — TONOKIWTE, HE YXONUTE — BOIpPEKM BCCM TIpaBUIIaM,
POJMIICS MOIIHEIA BONPOC: & 4TO TAKOE TIOMUTHHIECKHE Oauku? MEI BIAIH
B HEJOYMCHHE.)

TepMUH «IIOMMTHYECKAE OaHKM» B3AT MHOIO H3 KATaHCKON
TIpaKTHKK. DTO — Te GaHKU, KOTOPEIE TPU3BAHbI PEmIATh 3a/d9 Pa3BUTHUA
OTHENbHEIX OTpaciiell, BUIOB AeITEIbHOCTH.

(Bysramun A.B.: IIpocto B Kurae «IIOIUTHICCKOC, IOHUMAETCA
HEMHOKKO [I0-APYTOMY, 9eM y Hac. Tam rocyIapcTBo, OHO 3Ke HOJTHTHKA,
OHO e, 13, TPOMBIIIIIEHHO. ... )

Mpl u3namu  yueOHHK, KOTOPHIM HA3BIBAETCA «DuHAHCOBAA
cuctema Kurasy. TaMm odeHb MHOI'O MaTepyalia o TMOBOLY GaHKOBCKOH H
Hanoroso-6romKeTHOM cucteM Kuras.

(bysramue A.B.: CrymaiiTe, mogapure, BOT INpAMO CIC3HAA
npock0a).

OGsizaTenBHO.

(Bysraaua A.B.: BoT Tax s BEIIPOCHR KHIKKY Ha TpaBax
MOJIEpaTOpa. XOopomo, coackbo OombmIIoe, 3TO NEWCTBUTENBHO OYECHB
BaXKHO, TOTOMY UuTo (uHaHcoBas cmcreMa Kurag — 3TO OHeHb
HHTEPECHEI (PEHOMEH | TOYUUTENBHEI BO MHOIOM ()EHOMEH. Xot4
KOMIPOBATH HHYErO HENb3sl, HO YIHTHCA HA OTBITE, TEM GoJiee yCIIENIHOM
ombite, Heobxomumo. MBI OPOAOIKAEM Haml  pasrosop. Enena
AnaTonbeBHa SIKOBIEBa, MNOKTOP OJKOHOMUYECKHX Hayk, npogeccop
xadelpsl ~ OKOHOMEKM  YOPaBICHMA  IPSANpHATHAMU CagkT-
TeTepOypreKoro  roCyJapCTBEHHOrO SKOHOMHYECKOTO  YHHBEDCHTETA.
Honrorosutscs Onery Onerosray Komomnosy.)
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E.A. fAxoBiaeBa,
npodeccop kadeapel IKOHOMHKH H YIPaBJIeHHS
NpenpUITHIMHE H IPOM3BOICTBEHHbIMH KOMILIEKCAMH
Cankr-IieTepOyprckoro rocyiapcTBeHHOr0 3KOHOMHYECKOr0
YHHBEPCHUTETA, J.3.H.

(CrenorpamMMa BBICTYIUICHHUS)

3npaBcTBYHTE, 1OpOTUe KOJLIETH!

_ [IpomomKas HaITy DUCKYCCHIO IO BompocaM «DHHaHCHAIH3AIUS
W IUHAMMKA KaIWTAIU3May», X0Uy [OHOJHUTH, UTO Jr00as CTpaTerud
pEaU3yeTCs Ha OCHOBE COOTBETCTBYIOMEH NOMUTHKY. M, Kak OTMEUEHO B
noknane Buxropa Bragumuposruda panosa ¥ Ha IMPEIOCTaBICHHBIX UM
IIGhPOBEIX TAHHEIX, MOXKHO CKa3aTh, YTO YBEIHICHHE POIH QHHAHCOBOIO
xanuTana B obremMe BBII 3a mociemHue rozsl — 3TO OCHOBHasA HepTa
KalMTaNKu3Ma, KOTopas OTpakaeT yBEIMYCHHE BIIACTH (HHAHCOBOTO U
MOHOIIOIMCTHYECKOTO Kamuraga B (HOPMHPOBAHHH 3KOHOMUYECKOH
NpuOLUIA B PErHOHANBHON (T00anbHOM) SKOHOMHUKE, YTO M IIOKa3aHO
na rpadukax «COBOKYIHBIM (HUHAHCOBHIM pE3yABTAT IO HTOTaM
2015-2017 rT. B P®» yxe B MoeMm pokiane «lIpenens: nudpoBu3aluy U
(pYHAHCHATM3AIINA B PEaTEHOM CEKTOPE SKOHOMUKH: KOHTYD YIPaBICHHA
1 pacmo3HaBaHUS PUCKOB U yIPO3».

| Taxke [MONYEPKHY, YTO MpUOBLIN (UHAHCOBOIO cekTopa B 1998-
2007 rr. B Poccun cocTaBismi 0Koiio 33% OT COBOKYIHON BHYTpPEHHEN
npubsiy, B 2001-2003 rr. mpessicunu 40%, a cedigac mpubHUIb
poccuiickuii GaHkoB cocrapnger mopsagka 930-1000 mupm.  pyO.
(opuenTEpOBOYHO 32 2017 IT.), KOHKPETHEIE NUQPLI €CTh Ha Cllal/Iax.

Ha cnaiimax MOKHO BHHUMAaTelIbHO paccMmoTpeTs nosenerue 500
KPYHHBIX TPOMBIILIICHHEIX KOMIaHHH, 3ahHUKCHpPOBaTh BHHMAHWE HA
DACCIICEHHM HaceleHHs N0 HHIAEKCY JDKWHHM ¢ IMHAMHKE OTTOKa
omoproro xamuraga u3 Poccuu. BHeca ACHOCTH B IpeoOpasoBaHme
OTpacieBO# CTPYKTYPEl IPOMBIIIIECHHOIO [IPOU3BOACTBA, & MMCHHO — B
TUHAMUKY W3MEHEHHs B MPONEHTHOM COOTHOLICHHHU BEIIYCKa
IPOAYKIIHH B PEalbHOM CEKTOpEe DKOHOMHKH, OMHPasCh Ha KOHKPETHBIE
AdpE], MOYKHO CKa3aTh, YTO €CTh TaK HA3BIBAEMEIC M MaTeMaTHYeCKHe
npenensl pasBuTUA LUQPOBOH KOHOMHKM. B Hamem Jlome yueHBIX
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6ymeT cooTBEeTCTBYIOmAs JieKus 8 okTsbps, B -9TOM Xxe 3ane. [Tomumo
TOTO, CYIIECTBYET OrpaHHueHMe HU(POBH3ALKM SKOHOMHKH TaKoro,
CK@XEM, MaTepHaIbHOr0 (pecypcHOro) CBOMCTB2, Kak 3eMIi, BOAa,
He(bTE, BO3IYX, COIHIE, SHEPIHs, N0/, IPAPOa (e 3arpA3HEHUE), BCE
BHUJIBI CBIPBEBBIX PECYPCOB. AKIIEHT Ha PasBUTHH BOT TAKOTO CHCTEMHOTO,
9KOJIOTHIECKOTO [TOJX0/a, €r0 YTOUHEHHE KOTHHTHBHEIMM METOIaMU [T
aHam¥3a IIpenenoB IW(POBOH 3KOHOMUKH SBIAETCH MOECH, CYTBIO
TAHHOTO JTOKJIaa.

3HAUUT, COOTBEICTBEHHO, MOKHO CKa3aTh, 9TO y (HHAHCOBOIO
KanuTana, Kak TAKOBOTO, €CTh MEXAHHU3MBl DPasBHTHA M IOJICPIKAHHSI
32 c4eT TeX HalOroBO-OODKETHBIX  IIONUTHK,  IpedepeHImi
TPaHCTPAHUYHOTO IIEpeIBINKEeHIS (CTIEKYIATUBHOIO) KalluTalla, HMEHHO B
OaHKOBCKOM CEKTOpE, ¢ IOMOIIBI) WHCTHTYTOB BIMSHUS, PE3yTbTaTHl
JNeMCTBUM KOTOpHIX B 3HAUMTENBLHOM MEpEe BHIHBI B paMKaxX aHaJIHA3a
OUCKATEHOW TONUTUKU (CBeleHHd 00 OTTOKE KamuTana ¥ YPOBHE
HAJ0ro00moXxken s HHHAHCOBOIO CEKTOpa HapsALy C HaJlOT0OOI0XKEHHEM
(aKTOpOB MPOM3BOJACTBA W TPyZAa), JUO0 KOTHHTHBHOIO (ABHO BHIHO
TpUMEHEHYE W3BECTHEIX NECTPYKTUBHEIX MEp U THOPUIHBIX TEXHOIOTHH
HHGOPMAIMOHHON BOWHBI). A [POTHBONOCTABUTH 3[1€Ch MOXHO
WHGOPMAILMOHHOTO-CETEBOE CTPATErMIeCcKOe YIPABICHHE JKOHOMHUKOM,
IIAHOMEPHOCTE ~ CTPATeTHYECKOTO  YNpaBlE€HHd M KOOPOMHAILHUIO
B3aEMOMEHCTBAN Ha BeceX spycax ympaeneHus. M 3meck HeoOXOMUMO
BHECTH SCHOCTh M H30aBUTECS OT IUIEMEpHs B ONpPENEISHHH MHOTHX
IOHATHHA, T.6. B TO, UTO SBIAETCS KpUTEpHEM Ui YIPaBICHUS
3KOHOMHMKOH (B T.4. ee mubposuzauueit). Ero cienyer 9eTK0 0003HAYUTE
— 9170 W OyNeT MOBBIIIEHWE KadecTBa JXKM3HM BCEO HACENEHHS, a HE
TONBKO ONHOM TpaBsAmied OSIMTH, COCTAB/AIOMEH MEHBUIMHCTBO
HACEJICHUSL.

CormacHo yKazaHHBEIM BeXaM pasBHTHA OKOHOMHKH, MOXKHO
YCIIOBHO Pa3[IeATh BCE TIOAXONb] K YIIPABISHHIO HA 1BA 3Talla.

Bo-TIepBEIX, 3TO JOCEMHOTHYeCKuH moaxoj K ympasneruro (I,
otgactu III Texmosnormyeckmii ykman skoHomuxu mo C.FO. Inaseesy,
H.JI. Kongpateery).

Bo-BTOpRIX, 95TO CEMHOTHYECKHMH TIIOAXOA K  YIIPaBICHUIO
(KOTHHTHBHEIE METOABI, JIOTMKO-IWMHTBHUCTHYECKOE MOJCIHPOBAHHE
(JITIM), wuckycerBensblii  uHTewnekT, HBHMKC-TexHOIOTHH, TEOpHS
a[JalTUBHOIO VIPABICHHAA) — NH(GPOBas 3KOHOMHKA, HHPOPMALHOHHO-
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ceresoe B3aumonercTsue ([I.A. Ilocnenos, B.JI. Kyxop, I".B. Kiumenkos,
B.B. Poxuun, M.B. Urnatses).

Mer  passuBaeM B Hamedl HAayYHOH MIKOTE  JOIHKO-
JIUHTBHCTIYECKOS MOIETMPOBAHHE MIPOLIECCOB A PEICHHS TeX POBIeM
M CHUTyaIuH, Kotopele 6eimu oGosHauenst Cepreem JMuTpHeBHYeM B
CBOEM JOKTane. f KpaTko MOKaxy crmocob paspemeHus pobieM H
CUTYalliH, TaK, KaK OHO BEINISNHT, IOTOMY 9TO BCE 3TO, KOHEUHO,
ACIAFOT COOTBETCTBYIOMME MPOrpaMMbl, BKIrodas MU, paspaboTanusie B
Wucrutyre Ilporpammueix Cucrem PAH B Iepesicnanie-3amecckom.
TeXHOOTHIO KOTHUTHBHOTO YIPABIEHHS MOHO YCIOBHO IIOKA3aTh HA
COOTBETCIBYIOIIMX aIrOpHIMax, T.K. OHM HE KacalTcs CaMoro
IIPOrPaMMHPOBAHHA.

IlocMoTpum Ha criafimer. M, omupasck yske Ha TEOPHIO Pa3BUTHS
CHCTEM, HY)XHO CKa3aTh, 9YTO B HACTOSMIEE BpEeMS [JIABHEIM
KOHICNTYalIbHBIM ~ TMOAXOMOM  SIBISETCS  NPUMEHEHWE  TCOpHH
3aKOHOMEPHOCTH OQONBIIMX CHCTEM [Jisl yOPABICHHS COLHAIBHO-
SKOHOMHMYECKOH cncTeMold. COBpeMEHHBIE HCCIEHOBAHHA IO TEODHH
CHCTCM MO3BONUIM BBIICIHTH YEPTEI, OOIIME MJI1 CHCTEM pPa3IH4HOM
Ipaponsl. ONHOHM M3 3THX YepT SBIAETCH HATHYKE SIEMEHTOB CIIONKHEIX
OpobneMHBIX  cuTyanmi. ClegoBaTemTsHO,  JuIf abbexTHBHOTO
QYHKIIMOHUPOBAHKA COLIMaIBHO-OKOHOMHUYECKOI CHCTEMEBI
(IpennpuaTHa) HEOOXOAMMO CBOEBDEMEHHO BBIIBILITEH yKa3aHHbIE
2IEMEHTBl M HX HEHTPalW30BBIBATE, JHOO MPedyNpPeRIaTe HX
Bos3neiicreue. Teopus ympaBieHHs pa3sBHBAeTCAd 3a CUET KOTHHTHBHEIX
METOJOB MCHXOJMHIBACTHKY ¥ KOTHUTMBHOM JIMHTBACTHKH, W HyXKHO
CKasaTh, 9TO YNPAaBICHYECKOC MBIILICHUE PYKOBOIUTENST — 5TO OCHOBHOIM
BHJ HHTC/LICKTYIBHOM AeITETLHOCTH.

Tax, ympaprendeckoe MEINITEHHE PYKOBOIHTENS OpraHu3aluu
HAIPaBICHO HA BOCHPHUATHE YIPO3 BO3HHKHOBEHHSA IIPOOIEM, TaKuM
0bpasoM QopMHpYeTCs OIEpeXaromas CIPATErHs, AHTUIANALMST —
OPENOTBPAIICHUS OO  paspelleHns  IPOBIEeMHBIX CUTyaLWH
(Ilocmenos [I.A., Kapmux A.E., Kyxop b.JI., Knemukora T.A., bonneipes
H.H., bomoroBalJl). Tawke Bromsarcs COOTBETCTBYIOUTNE IIOHATHS
(KOHIIETITEI) YK€ B OHTOJIOTHIO CTPATErHYeCKOro YTIpaBIeHUs. 31eCh OHH
OyIyT emie MOABIATCSA B JOKIALE, TOKE MOXKHO OYIET 03HAKOMUTECA.

IorosopuM 06 onpenencHur CyNIHOCTH IPOGIEMHEBIX CUTYaIUH,
KOTODEIC ~ BOSHHKAKOT, €CIH DPEalbHOE COCTOSHME  [IpEeTpHATAS
SHa9UTCIBHO OTKJIOHACTCA OT PAaBHOBECHOTO 3HAYECHMS (BELICHAETCS
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UE€pE3  IIpONENypel ~MOHHTOPHHIA, [OHATHOCTHKH CYHIECTBYIOLIETO
moloxeHus Bemed). Takum 06pa3soM, BOSHHKHOBEHHE npoOIeMHBIX
CHTYalldi — 9TO 3aKOHOMEPHBIE MHCIPOIOpPLIHH, Y3KHE MecTa,
KOHQJIUKTEI ¥ T.1I., TIyOHHA U MacIITabkl KOTOPBIX 3aBHCAT OT CTPYKTYPBI
NPCIIPUATHS KaK COUMATEHO-9KOHOMUYECKOH CUCTEMEI, T.€. IPOUCXOTHUT
HEKOHTPONHPYEMBIA  POCT  YTPO3 3KOHOMHYECKOM  6e30MacHOCTH
NPEATIPASTHS.

B ompenenemwE pucka/yrpossl TOSBIEHMS Tak HA3BIBACMON
MPOOIEMHOMN CHTYAIMH MOKHO IPHMEHSTH JAHHBIN TIOIXO ISl aHATH3A
B CHCTEME CTpaTerMyecKOro YIPaBICHWSI W ILUTAHHMPOBAHHI SKOHOMUKH.
30eCh 3aTParHBalOTCS HEKHE TIPOOIEMEL 1 CUTYyalluH, KOTOpEIE OBLTH yike
BEIABJICHEI, M CeHYac B Halled HAy9YHOH IIKONEe METarTcs HX poodpaskl,
IPOTOTHIBI AN WX Pa3pellicHMs, [PUMEPHl IO IIOCHEyIOMEeH X
IEpeNady IPOTPAaMMHUCTaM UL ONU(DPOBKH.

Tako¥ ¢moco6 ITOTHKO-TMHIBHCTHYECKOTO MOJIENHAPOBAHUSI YiKE
CyliecTByeT mopsaaka 20 Jet, a [yid pacTio3HaBaHWs yTpo3 IPOGIEMHEIX
CUTyalluH{ CO37IaHO MHOXKECTBO ITPOTPAMMHEIX CPENICTB M MOZyTeH — Bee
9T0  JIOPOTOCTOSMIHE MPOEKTHl (efepambHOro Macmraba, IpHMEps
KOTOpBIX yKasaHbl Ha cnangaX. CTOMT OTMETUTH, KaKue NpoOIeMHEIE
CHTyalliy MOTYT BO3HHKATh W B LU(QPOBOM 3KOHOMHUKE, B B DHHAHCOBOM
CEeKTOpe.

lloxaxem ocHOBHBIE NpOGIEMHBIE CATYAalWH B paMKax TeMEI
JIOKJ1aga:

1. HenporopnuoHamsHo BEICOKHI POCT LOXONOB GOTAaTEIX CIOEB
Hacenenusa B Poccun Mo CpaBHEHMIO CO CPEIHEM YPOBHEM 3apILIATHI.

2. [laciponiopim B ypOBHE MIPOM3BOIUTENHHOCTH Tpyga
00pa30oBaHusi, a MMEHHO: COXpPAaHEHHE 8-49acOBOI IPOIOJDKATEIBHOCTH
pabodyero JHS, HECMOTPS Ha JOCTHIKEHHUS HTII, nayunyro oprasuzammto
TpyAa W poborusanuio (Mpu SGGEKTUBHON IIPOLOIDKATENHHOCTH
TpyROBOro nHa 4 vaca). 3aTeM — OTCYICTBHE POCTA IOKYIATENHHOIN
crocobHOCTH py6us. lanee — co3nanme HCKYCCTBEHHEBIX HOTpeOHOCTEH (B
HEMaTePHABHOM  cdepe) B obmecTBe  HOTpebIeHus, MM
«TIOTPEOUTENLCKAH cTaTyc». VcKmodenne eneit KOHKYpeHIUH B chepe
TIO0AIBHOTO YIPABNECHHS; TaK, Y YeHOBEKA He JOMKHO MOSRISTLCS
CBOGOIHOTO BpeMEHH /I CaMOOGPa30BaHUS | BOCITHTAHUS IOETEH.

3. TloTeps MOHONONBHOH BIACTH H IOTPEOHOCTH 00IecTBa B
mubepanusme. Hamumo ywke crenyromue (GaKTB: HEBO3MOXHOCTD
MOHOIONBHOR BIaCTH Hal 3HAHHAMH (B paMKax KOTHHTHBHOTO IOIXOMA
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B yOpaBleHMH ¥ T[I03HAHWH)) K, Kak CIEACTBHE, Yrposa  NOTepU
MOHOIIOJIHH BIaCTH/yIIPABIICHHUA.

4, Beimenerme B uacTu  ofmecTBa  JeMorpaduYecKu
OGyCIOBNEHHBIX, @  HEe  JeTeHEpaTMBHBIX  (IApasHTHIECKUX)
noTpeOHOCTEH.

5. Jlunemepre GUHAHCOBOM SIHTHI, KOTOPOE MOXKHO MPOCIEANTh
Ha craiimax, Mo3alMMCTBOBAHHEIX M3 moknana Mzdopckoro xiryda 2016 r.
MO>KHO BBIBATE POCT IeHEKHOH 6a3sl B BenukoOpuranuu (Ha +625% 3a
5 et ¢ 2008 o 2013 rT.), CIIA (+340%), Anonuu (+185%), B TO BpeMs
Kak BanIuHITOHCKHE KOHCEHCYC OAaeT COBCEM HHBEIE DPEKOMEHIALUH
NpaBAniell poccuitckoM anure. TaxKe 3TO 3aMETHO MPH CPABHHUTEIBLHOM
aHamuze auuHamuxu BBII P® or u3MeHeHMS ypoBHs cTraBKu baHka
Poccum. '

KOHLENTYalbHbIH MOAXON K CO3JaHUIO CHCTEMBI YIPaBICHHUSA
pucKkaMu ¢ ygerom Bo3moxkHocTeli passutua COC pomKeH 00eCHedrTh
TAKOH ypOBEHB pa3BUTUA €€ MOTeHIMala O€300acCHOCTH, KOTOPBIH MOXKET
00JIEr9HUTH CHHTE3 UMERONIMXCS ¥ HAKOIIEHHEIX BO3MOKHOCTEH.

Crparerugeckoe VIIpaBIeHUE MPEATIoIaraeT HaJIW9He
CTPATErMYeCcKOT0 KOHTPOMSI M TPEX B3aUMOOOYCIOBIECHHBIX MPOLECCOB
MPUHATHS pEmIeHHH]: TJIaHOBBIX, KOOPIHHAITMOHHbIX i

OpraHM3andoHHBX.  COOTBETCTBEHHO, BCA  Takas ke  pabora
IPOJOIDKAETCS, MBI I[IOIydaeM [OCIe IpOrpaMMHOM  00paboTku
TEOPETHYECKYI0 MOLENb IpoOieMHONW OONacTH M HpPEAIaracM yxe Tak
Ha3bIBAcMBIe JMHTBHCTUUECKYE MOMIENH, KAaK YKa3aHO Ha claiiax, Ui
Pa3BHUTHS HaMOHAILHON HHHOBAIIMOHHON CHCTEMBL. 31€Ch MEPEIUCICHEI,
KOHEYHO e, HE BCE, a TOIBKO MaJICHbKHE.

OTamaurenpHas OCOOEHHOCTh IpemiaraéMoi HHHOBAIMOHHON
CHCTEMEI: a) OHa NBYXYpPOBHEBas, 3HAYHT, UMEET CHCTEMY YIIPaBICHHS
KaK TaKoByl0; 0) 3amaercs YIpaBIeHUYECKMH KOHTYp [ULL IPHHATHA
YIpaBIeHYeCKAX PEUICHHH; B) BBIICIAOTCS TOYKH POCTa KaK «TAHYIIHE»
¥ TOJKAIOIIME CUIbl UHHOBAIIUH.

Takoli mHOIXOH MOXeT B cebe 3aKIodaTe HMEHHO CHCTEMa
CTPATETMYECKOTO IUTAHHPOBAHUA 3KOHOMHKH. COOTBETCTBEHHO, LA
5TOTO TMOHWMAIOTCS KAaK YIPO3EI A8 Pa3sBUTHA JO00H 3KOHOMHYECKOH
CHCTEMEL, 3TO yTpo3a IIEJOCTHOCTH M Oe30macHoCTH. To eCTh MBI BBOIHM
[OHATHE HHTEIPUPOBAHHON IIEIOCTHOCTH CONMAILHO-3KOHOMHUYECKOH
CHCTEMEL.
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Tak, mia moboif pasBuBaromieiics (U3MEHSIOMEHCS) CHCTEMEI
BO3HUKHOBEHHE MPOOIEMHBIX CUTyallHii BBI3BIBAET YIPO3y IETOCTHOCTH
u Gesomacroctn. IlemocTHOCTh, Ge30macHOCTH TpeOyer OpraHU3aIuu
porecca MHTETPauun — QopMupoBanne 3hheKTUBHON METOCTHOCTH.
KayecTBo 11aHOBEIX, KOOPIMHAIMOHHEIX ¥ OPTaHU3AHOHHBIX PEIICHUIH
3aBHCHT OT METOJIOB TIO3HaHHA, T.6. IpoIecca MOJECIHPOBAHUS U
METONONOTHYECKOro obecreueHus. Hamu mpengaraercs ceMaHTHYecKas
ABYXYpPOBHEBas MOJEIb HANHMOHAIBHON HHHOBAIMOHHON  CHCTEMEI B
9KOHOMUKe PO.

Hanee mpencraBUM CeMAaHTHYECKYIO MOAENH (POPMHPOBAHHS
MHHOBAIIHOHHOH aKTHBHOCTH IIPENNPHHAMATEIBCKUX CTPYKTYP.

Ho 3pmece yxe BBICTymaer, B I€pBYI0 oOuepelb, KOHEYHO,
[TAHUPOBAaHKE HE B pe3ysbTaTax NeHCTBUS, KaK 3TO OBUIO IPHHATO B
AOCHMHOTHYECKOM  IIOAXOA€  NpPONIIOTO  BEKa,  HANPUMEP, B
cOalaHCUPOBAHHOM CHCTeMe IIOKasaTenell, a MMEHHO B pa3pellCHHH
(aHTHOMDAIEK) TpOOIEM H CHTyallm#. A [ 3TOr0 HYXKHO BEPHYTHCS K
MCTOKaM M IIOHATH KOHIENTOChEpYy CTpaTerHyecKoro yIpaBiIcHHS,
MePeBECTH  (DYHKUMK  CTPaTeTHYEeCKOTO  YIPABIGHHS B  JIOTHKO-
TTUHTBHCTHYECKHE MOJCNY YIPABICHHA, U UMEHHO 3THM HAalll HHCTHTYT
CeHdaC © 32HAMAETCA: CO3JAETCi  OHTONOTHSA  CTPATETHYSCKOro
YIPaBIECHAS U [UIaHAPOBAHMIL.

C ympapneHYECKHX MO3UUWH TIAHUPOBAHHME — 3TO BayKHEMMIas
0a3oBasi QYHKIMA CTPATETHYECKOrO YIPABIEHHMS, KOTOPAS OUpPENeNsieT
OeNH CHCTEMBl M CHOCOOBI MX HocTIKeHHSI. OCHOBHOE YIpapIfiomniee
Bo3zecTBHe (VYB) Ha omemeHTapHsii o6wvext (OD) ympaBieHms
OCYHIECTBIIACTCS. HMEHHO YEpE3 IUTAHHPOBaHHE.

Hopwmatusroii 6azoit sensercs MenepanbHslii 3aK0H 0T 28 HIOHS
2014 r. Nel72-@3 «O cTpareruueckoM MIAHHPOBAHHWH B Poccumiickoii
Qenepanuny». B HacTosmiee Bpems Bemytcs GombIIHE pazpabOTKM it
IIOONEPKAHMUA, METONOJOorudeckoro obecmeuenns D3 172 «O
CTPaTern4eCcKoM TMIaHUpoBaHME». OOHAKO €CTh YIpo3bl, YIO €ro
«TIOXOPOHAT» B (heBpasie ClIeayIOmero roaa.

Otmerum, qTO PHUCKOpeaIU3y IO as TEXHOJIOTHS
MHGOPMAIHOHHOTO O0ECIeYeH st B IIAHHPOBAHHM OBLIA paspaboTaHa
eme B 80-e romel mpomUIOr0 Beka B CHCTEMAX CHTYalHOHHOTO
yupasnenusd (B.B. Poxyun, A.E. Kapmux, B.JI. Kykop u np.). Toraa xe B
pabote Kykopa B.JI. 6bL10 BBIIEIEHO TPH KiTacca MPOBIEMHBIX CHTYALMH
B CETOIHANIHEH TEOPHU afallTUBHOTO YIIPABICHHUS.
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B pabore B.JI. Kykopa Beimemsercs tpu Ipu3HaKa NpoOiaeMHbIX
CHTyaIMii IEpPBOTO Klacca: H3MEHEHHWE MHTEHCHBHOCTH IPOLECCOB,
IPOUCXOAAMIUX B OOBEKTE YIPABICHUS, M3MEHCHME WX HalpaBICHHS;
H3MCHEHHe uX comepxanui. 1IC nmamHOro Kiacca SBISETCS ClENCTRHEM
HapymICHHUsA B3aUMOJEHCTBHSA DJIEMEHTOB B OOBEKTE YIIpaBIICHHUS,
BBISBAHHBIX, B CBOI0 O9Yepelb, HAPYIIEHHEM XOIa YIPAaBISEMOTO
IIporecca.

IIpoGnemEble  curyamum  Broporo  kmacca BEI3BIBAIOTCA
KOH(JIHKTaMH B CYOBEKT-CYyOBEKTHBIX OTHOIICHHAX, PaCCOTIACOBAHHEM
LeNell M HHTEPECOB IapTHEPOB, YIPABIIEMOTO OOBEKTA I cyOBekTa
yopaBneHud H  T.J. IIpoGneMsl TpeTeero kmacca  BEIRBIBAIOTCS
HEIIDAaBHIBHBIMM CBA3AMH M OTHOIUCHHSIMH B CHCTEME, B OODBEKTE W
CyOBEKTE yIpaBIeHNs, HECOOTBETCTBHEM HMEIOMIHXCS i HEOOXO0IUMEIX
SHaHHH 0 NIpobreMax y pyKOBOCTBA H YCIOBUAX PEUICHHUsA, HapyIIeHHeM
3 (PEKTHBHOCTH KOMMYHHKAIWY U EJTOCTHOCTH.

Crenmyer 0co60 OTMETHTS, 9TO /15 BBIABNEHHS BO3MOKHOCTEH i
YIPO3 NpOONEMHBIX CHTYalui, BEIyIHX K ONACHOCTH HapyTIIeHus
HOPMAIBHOT0 9KOHOMEYECKOro passutisa COC, ympaBisromas cHcTema
AOJDKHA OTCHCKWBATEL C TOMOIIBIO WHIHKATOPOB CBOECBPEMEHHOCTD H
NPABUIPHOCTE MPHUMEHCHWS MHHOBALMM HA BCEX TEXHOIOTMUECKHX
STallax NpPOW3BONACTBEHHOM M NPONYKTOBOM BEpPTHKAIM W YPOBHSX
YHUpaBIIFOWEH CIPYKTYPHl M = HMETh  CTaHZApT «IIPaBHITBHOCTH
YUPABIAOWNX BO3NEUCTBHE. ONHAKO JNIA 3TOr0 HEOGXOMHMMO HATHYHE
AHHAMHIECKUX JIOTHKO-ITMHTBUCTHYECKHX MOJENeH IPaBUILHOCTHY H
«HCIIPABUJIBHOCTM»  NCHCTBHH, KOTOPEIE MOXKHO CpaBHHBaTh ¢
PCAIbHBIMY. YIIPABILIOMAME Bo3felcTeuaMu. Wtak, ympaenenue — 310
HH(OPMATHOHHEO-TOTHIeCKuU poiece 110 AOeHTAbUKAITHH
CTPaTeriYecKuX (TaKTUYECKHX, ONEPALMOHHEX) HPoBIeM BCEro IUKITA
CTPaTETMYECKOTO  (TaKTHYECKOro, ONEPAIMOHHOI0) YIIPABJIEHHS, HX
IpEeNBUACHUA (AHTUIMIIALNN) W Pa3peIleHNs.

CoOTBETCTBEHHO, BBOAMTICH YK IIPaBUIBHOE ollpeeNneHue
CTPAaTEerH4eCKOTO YNpPaBICHUS YEepe3 ONpPENelCHHE €ero OCHOBHELX
byuxuuit. Yepes Gynxuun koHTpOIIS, TUIAHUPOBAHMUS, OpraHU3alIHY.

CootBercTBenHo, naercs OIIpEIeNeHHE, JOILYCTHM,
CTPAaTeTHIeCKOC IUIAHHPOBAHHE — 3TO IPOLECC MNPUHSTUS IIAHOBBIX
PEIICHAH 110 IPEIBUACHHIO, PACIIO3HABAHMIO H YIPESKICHHIO Y3KHX MEcCT,
AMCTPONIOPIMK B PasBHTHM 3KOHOMHKH. B wacTHOCTH, Te MOMEHTBI,
O HCM TOBOPHIH, MBUIBHBEIC Iy3BIPH, KPEIMTHBIE ITy3BIPH, HEXBATKA
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JNEHEXHBIX CpPEACTB JUIA Pa3BUTHA MATEPHATBHOTO IIPOU3BOICTBA,
HEpaBHOMEPHOCTh HAJIOTOOOIOKEHN)S, NCKaKEHUE B HAIIOTOBOH CHCTEME.
XenarensHo 6B OOIOKHUTD, HOMYCTUM, GUHAHCOBBIN CEKTOD B OoNbIIEH
CTENIEHH, CIegyeT IIOCMOTpPeTh, KakK  YYpEeXKTArTCd  HAy4HO-
IPOM3BOACTBEHHBIE IIaTGOPMBI IS CETEBOrO B3aWMOICHCTBHA B
macrosmee Bpems. Hampumep, CIIBIDY  sBuseTcs  WICHOM
HANWOHAIBHOM  CymepkoMIbIoTepHOM mnardopmel.  Ho,  ckaxute
noXanyicTa, B IPOTHBOBEC, (eOJamu3M JaHHOH IWI1aTGOPMBI TOXKE BEIb
cymectByer? Kro semiercs (MoHOmOMBHEIM) paspaborunkom IIO B
nasHoi ruarbopme? Bee cBeneHus 00 3TOM 3aKpHITHI, BCE 3TO OCTaLTCA
3a KampoM; KTO YIpaBisfeT, Kakue y HEro ILENH, KPUTEPHH — TOXKeE
HETIOHATHO.

Eciu Kkacateed TeMEl (QHHAHCHATA3ANKH, TO HEOOXOIUMO
PacCMOTPETh MPHMEP MOCTPOEHHS NUCKPETHO-CHTYAIIMOHHOW CeTH JULA
pemenust mpoGiemsl neodmopusanuu 6usHeca B Poccuu. IlpencraBum
OCHORHBIE MOMEHTHI 1Id ObmopHex komnauuit, 6anka, OHC, cuyxOsl
hHHAHCOBOTO MOHWTOpPMHTra. Takue NPUMEPEI CO3MAIOTCH  Kak
o0y4aroniue OJif UCKyCCTBEHHOIO HHTEILIEKTA,

Jlamee ¢ mpuMeHSHUEM MATKMX BHIYACIECHUE Ha OCHOBE aHamu3a
[HCKPETHO-CUTYAIIMOHHOM CETH HaM¥ OBUIM BEISBICHBI MATPHIBI PHCKOB
¥ YIpo3; MX [IOCTATOYHO MHOTO, 3TO TsKeNas, KpoHoTnHBas paboTa,
KOTOPYI0 MalliiHa BHOONHAET Iydme. Tamke ObUIM BBIABICHBL U
NpPENAOKEHEl PpEMICHHS II0 TOMY &JITOPUTMY, KOTODBIM 3allOKeH B
CUTYalMOHHOM yIpaBieHHu. To K& camMoe paccMOTpeHO A mpodiem
poboTuzanui. B TakOM BHAE MOXHO IepelaBarh IJs JalbHEHIIEH
aBTOMATHU3ALKK IPONECCOB 00PabOTKY NaHHBIX U PEIIEHKS PodIeM. ITO
TO, YTO KACAETCS OCHOBHOTO HOKIa[a.

Wrak, moasoxy HTOTH. MOHONONMS Ha YIPaBIcHHUE (CO CTOPOHEI
mubepatbHON M PHIHOYHOM HASOTOTHM) IPHINIA K KOHIY, KaK 3TO ywkKe
BHIHO. 10 €CTh, MEXaHW3MBl paclo3HaBAaHWSA 3aMBICIOB, IEpeNayvu
3HAHHE €CTh, W JAXKE H «TOBOPAIINE TOJOBBD) BBICTYIIANOT, KOTOPHIE
WHOTIAa TOBOPAT TPaBIy O TOM, 4TO AymaroT. llosToMy TexHOIOTHH
pacro3HaBaHHS INpo0ieM CYHIECTBYIOT, HMX HaA0 BHEAPSTE yXKe B
WHCTUTYTEl 3aKOHOJATEIbHON BIacTH. [J11 cO3MaHUs OHTOIOTHH CHUCTEM
CTPAaTeTUYeCKOro YIpaBlneHyd, H3MEHEHUI HOIUTHKH HAJ0 HCIOIL30BaTh
JTOTHKO-THHIBHCTHUECKUES MOJETH ¥ KOMIIBIOTEPHYH TE€XHHUKY, KOTOpas
MMEETCS B COBPEMEHHBIX TEXHOJOIMIX yHpPaBICHHA. A CaMO€ IIaBHOC —
W A XO4y, 9TOOBI BBl MONJEPKaIM Hal¥ HAYMHAHES — 3TO IPHHATHE
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3aKOHA O  CTPaTerHyeckKoM  YIPaBIeHHH U  CTPATErHYECKOM
IUIaHUPOBaHUK. JTO 3aKOH, KOTOPHIA NODKeH OBITH MPHHAT B (eBpaie
cremyromero roga. Ero apa pasa OTKIanbiBald, HO TaK U HE IPUHSAIIH.
Eciu ero He NpWMyT, TOrMa CHUTyaius OyIeT yrposkaromas i
HEIOCTHOCTH BCEro dKOHOMHYECKOTO MEXaHW3Ma, U HHUKAaKHe IOIyMepE
He nomoryT. Cracubo 3a BHUMAaHHE.
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0.0. Komoos,
CTapIIMii HAy4YHBIH coTpyAHHK MHcraTyTa 3x0onomMuku PAH, nonenr
POY um I'.B. IlnexanoBa u ®UHAHCOBOr0 YHHBEPCHTETA
npu IllpapuTtenscrBe P®, k.3.H.

(CreHorpaMma BEICTYILICHHS)

YBaxkaeMmble KOJUIETH, Mbl 3aCIyINand BechkMa IIFOOOIBITHBIH
poxnan Cepres Jmurpueruda BonpyHoBa u mocneqyronine KOMMEHTAPUH
HMEHHTEIX MPO(ECcCOpoB, MOCBAMIEHHBIE IpobiaeMe bUHAHCHATM3ALKH.
BbINK ONHCaHbl IPOTHBOPEYHS 3TOTO SBIEHHSA B COBPEMEHHOM MHpE, HO
OCTalICs HE3aTPOHYTHIM BAXHBIA BONPOC — a Kakoe MeCTo
buHaHCHATM3AIMA 3aHHMAeT B CTPYKTYpE, B CKeIeTe COBPEMEHHOI
3KOHOMHUYECKOH CHCTEMEI? M OTBET Ha 3TOT BOMPOC HaeT H3BECTHLIN
aMepuKaHCKul monuTskoHoM  JDBun  Korm, KoTopeli  HaskBaeT
(pMHAHCHANIU3AIUIO OHAM ¥H3 KPaeyTroJbHEIX KAMHEH, OHHM H3 CTOJIIOB
HeonuOepalbHOro 3Talla B Pa3sBUTHH KAINMTAIMCTHIECKOro crrocoba
NpOM3BOJCTBA, KOTOPHIM IpHIIE] HA CMEHYy NPENBIIyIIEMY JTaIly
perymipyeMoro xanutamusma B 70-80-e romel mponuioro Beka. BTophM
croinoM meomubepanusma [Isemny KoTm HasplBaeT riiobanuzanuio.
BMecte oHE W QOPMHPYIOT STOT 3Tall, KMEHYEMBIH HEOmuOepana3MoM,
KOTOPBIH CEeroMHd, OYCBUIHO,  HAXOOUTCI B COCTOAHUHA
QyHIaMEHTaTBPHOrO KPHU3HKCa.

W neno Benb HE TOIBEKO B TOM, YTO TEMIEl POCTa MupoBoro BBIT
nanaioT yxke ¢ 2011-ro roma. Tipobnema 3axmouaercs B TOM, 9TO 3TO —
CHCTeMHBIH KPH3MC, 3TO — KDH3UC MOJENM, 3TO — KpHU3HC
IIPOU3BOACTBEHHBIX OTHOIIEHHHA. M mas Toro, 4ToOBI €ro OLEHUTL U
ONPENENNTh IYyTH BLIXOMA W3 HETO, MOKHO 0OpaTuThCAd K HEKOTOPOi
CTaTHCTHKE. [nobanusanys CerogHd, OYEBHUIHO, YTKHYIACh B IIPEIEIE]
ceoero pasputua. OOpaTuTe BHUMAaHHEe Ha TakOM I[IOKAa3aTelb, Kak
OTHOIICHHE CyMMapHbIX TN00alpHBIX IOTOKOB TOBAPOB, YCIYl W
KanuTanoB K MuposoMy BBIIL Ecnu 8 2007 rogy 5To 3Ha4YeHHe HOCTUIITO
cBoero Maxkcumyma B 51%, ysenudusmmics Ha 30 m.i. ¢ 1980-x, To B 2009
TOmy MPOM30LUIO MaaCHHE B YCIOBHSX KDH3HCA, & 3aTEM OTCKOK, U B
JaNBHEHIIEM [IOCTEI0BATENbHOE CHIDKEHNE 3TOTO MOKA3aTels, KOTOphI
cerofHd coctapuser 31,7%.
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OnHOBpEMEHHO C OTHM COKpamiaeTcs 3HAYMMOCTE TakKoH
COCTABJIAIONIEH MHPOBOH OSKOHOMHUKH, KaK TIIOOaNbHEIE IEMOYKH
crouMocTd. Ecimm ¢ 1995 mo 2007 r1r. Aomsi YMCTOTO HAI[HOHAILHOTO
npousBoncTBa B MupoBoMm BBII ynama ¢ 86% mo 79% (HanmonansHOE
MPOU3BOJCTBO 3aMEMAloCh IIPOM3BOICTBOM B TpPaHCHAIMOHATBHEIX
Kopropanuax), To ¢ 2009 roga 3To 3HaueHNe BHOBH BHIPOCIIO Ha 2 ILII.
Bmecte ¢ oTmM, 3a TOT ke mnepuon mnpubsue 700 KpymHeHImux
TPaHCHAIMOHAIBHEIX KOPIOpalyii, 6asUpyOMUXCcsS B Pa3BUTHIX CTPaHax
mupa, ynaga Ha 25%. Bmecre ¢ 3TMM mapaniensHo pocria mpuGELIb
IPEIUPUATHI, OPHEHTHPOBAHHBIX Ha HAIIMOHAJILHEIA PHIHOK.

EcTecTBEHHO, 3TH TEHIEHIIUH COIIPOBOKIAOTCS U H3MEHEHIIMH B
IIOJUTHYECKOM IIone. Bce MBI 3HaeM O IPOTEKIHMOHMCTCKOM 3Tale B
Pa3sBUTHH MHPOBOH 3KOHOMHKM. 3a mocrneanue moute 10 jger crpasamu
M#pa OBLTO IpHHATO OKono 6000 Mep, peryTHpYIONHX MEKITyHAPOIHYIO
TOPIOBII0, WHBECTHLIHME, MHUIpanuio. M TpH YeTBEPTH M3 HUX HOCHIH
IIPOTEKIHOHUCTCKMN XapaKTep, ¥ TOJIBKO YETBEPTH OBLIH HAIIPABIEHE! Ha
nubepanu3aiyo MEKIYHAPOTHOTO [ABIKEHHS TOBApOB, KAIIUTANIOB,
pabodeii cuiel. JIupepoM COBPEMEHHOTO IIPOTEKIMOHH3MA SBISIOTCS
Coenuuénnrle Irats. Mamus u Poccus BXOIST B TPOUKY KpPYIHEHRIINX
IPOTEKIHMOHUCTOB MHPa, OOHAKO OBUIO 051 ommb04YH0 cuuTath, uTo CIITA
38HSAIH 9TO IEPBOE MECTO IHIIb C MPHUXOAOM K BIACTH Tpamma ¢ ero
ArpecCUBHOM, H3OIANMOHUCTCKON TMOIHTHUECKOM mosunmed. Emé B
nmochHefHuE mepuon mnpasneEna (O0aMBl aMEpPHKAaHCKOE TOCYIapCTBO
YBEIIWYIAIIO KOIHYECTBO NPHUHATEIX OTPpaHUYIUTENsHBIX Mep ¢ 50 mo 150 B
rox. B nepByro odepens, npotuB crpan EC. EcTecTBEHHO, 3TO BBI3BAJIO
OTBETHEIE IIAard CO CTOPOHEI EBPONEHCKUX IOCY JapCTB.

Capxuum npotHB Poccuu, pocT HOMyNAPHOCTH €BPOCKENTHKOR,
bpekcur, 1a B KOHEYHOM CYETE, M KPH3KUC ITOCTCOBETCKOM MHTErPAIHH —
BCE 3TO TOBOPHT O TOM, YTO INIOOAIMCTHYIECKHE TEHICHIMH, O KOTOPHIX
TOBODHMJIM [IPEACTaBUTENM MEHHCTpUMA TIOCHEINHHME JECATHISTHI,
HaTKHYJIKCh HA CBOH E€CTECTBEHHEIN Ipefell. Bonpoc, mogemy? OtBeT Ha
mero Obwr mam emé Posoit JlroxcemOypr. M3BecTHBIH TeoperHk
MapKCH3Ma, OHa I'OBOPHIIA O TOM, YTO KalWTATWCTHYECKas DKOHOMMKA,
Pa3sBHBAsCh MO 3KCTCHCHBHOMY CIIEHAPHIO, IIOTNOMIAs BCe OONBINYIO
YacTh HEKAMMTATH3UPOBaHHOTO MHUpa, 0€3yClIoBHO, KOIZa-TO NPHAET K
TPEHUIAM CBOEH OSKCHAHCHU. M OomHaXIBI MHD YK€ MOIXOTHI K 3THM
rpaHdnaM, 3To 0610 Kak pa3 B 1970-e romer. Torma KanuTaIucTHYECKHN
MHp, YTKHYBIOIHCH B IPaHHIBI MHPa COLHATHCTUYECKOrO, HCYepIan
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IPaKTAYECKM CBOM HCTOYHUMKM Pa3BUTHSI. ECIM MBI IIOCMOTpHM Ha
OUHAMUKY HOPMEI IpUOBLIY aMEpUKaHCKUX Kopropauuid B 70-e roasl, TO
OTHOCHTEIBHO IOCTIEBOCHHEIX JIET OHA ynana B 4 pasa.

Torga xanuranu3M Hamesl BBIXOJ M3 3TOH CHTyallMH U Hallen e
OueHb creruduueckuM 00pa3oM: KamWTATH3M CTall Pa3BHBaThCS HE 3a
CYeT POCTa HHHOBALUH, TEXHOIOTUH, HAYYHO-TEXHUYECKOI'O IIporpecca, a
3a CYET IPOCTOTO ITapa3suTH3Ma. 3a CUeT HKCILTyaTalliu Aemeroi pabouei
CHIIBL, 32 CYET eme Oonee JKECTKOrO NOMYMHEHUS NepudepUHd MUPOBOH
IKOHOMHKH. Bce MBI 3HaeM 0 TOM, Kak IMPOU3BOJICTBA ObLIHM MEPEBENECHE
u3 Epomnsl, u3 Coenunenssix llrato B Kutaii, B cTpany ¢ menieBoit
paboueil CUIod. 3TO IPUBENO K CTPEMHUTENHHOMY PACIIMPEHUIO PLIHKA
TPyZa B MHPE U CHHU3WIO KalUTAIOBOOPYXEHHOCTE pabodei CHITEI B MUpE
Ha 55-60%. To ectp MHp 32 O4YEHP KOPOTKHH IPOMEXYTOK CHeIal
Oonpmoi mar Hasaj ¢ TOYKH 3PEHHSA HAYYHO-TEXHUYECKOTO Iporpecca,
HE TIIOBBIUAS OPraHMYECKOE CTPOEHME KaluTana, COKpamias ero.
EctecTBeHHO,  3TO  IHO3BONMIO  aMEPUKAHCKHM  KOPIOPALHIM
CYIIECTBEHHO CHHU3UTH CBOM W3JCPKKH. VIMIOpTHBIE LEHBI I
aMEpHKAHCKUX KOMIAHHH, IUI1 aMEPHKAHCKON DKOHOMHUKH pPE3KO YIIalu,
A ecod MBI IIOCMOTPHM Ha JAMHAaMHKY TOCIENHWX IECATHIICTHH, TO
O0Hapy:KuM, UYTO KMIIOPTHBIE IIEHBI O aMEPHKAHCKOH 3SKOHOMMKH
pociu B 1,6 paza memneunee, yeM undanus B Coenunennsix [ITarax.

Tax BoT, K yeMy 3TO Bce npuseno? Takas momeITKa pa3BUBATHCS
3a CcUeT IapasuTu3Ma co34aéT NpobIeMbl B DasBUTHH HE TOJBKC Y
SKCILIyaTHPYEMOIro 3JIE€MEHTa, HO M y CaMOoro 2Kciuryaratopa. M, B
KOHEYHOM CYETe, IPOBOIMPYET TakWe NPOTHBOPEYUS B PA3BUTHH
MHUPOBOH OKOHOMHKH, KOTCpHIE IPUBOLIT K KPHU3NUCY BCEH CHCTEMEI.
ITpermymiecTBC JEMIEBOTO TPYAa CHU3WIO MHTEPEC aMEPUKAHCKUX, N4 U
€BPOIEHCKHX KOPIOpauuil K HayYHO-TEXHUIECKOMY IIPOrpeccy.

ObpatuTe BHUMAHHE Ha AWHAMUKY WHBECTHIMH B 00OpYIOBAHHE
H mporpaMMHOe ofecnedeHue s 00paboTkd  HHGOPMAIHMH B
aMepUKaHCKOM 3KxoHoMuke. [lo cyTw menma uHBectuumu B 1T, B caMbli
TEPENOBOH CEKTOP COBPEMEHHOM SKOHOMUKH U HAYKH — 3TOT MOKa3aTelb
CTPEMHUTENEHO poc 10 80-X rogoB, MOC/IE UeT0 HAYMHAETCS (haKTHIECKH
CTarHamysd, KOTopas Npoaoinkaercd mo ced ness. Ja, B 90-e rogel MEI
BHIHM aKTHBHBIH PUTOK MHBECTUIMN B IT B aMepuxaHCKO# 3KOHOMHEKE,
HO 4eM OH 3akoHumncA? OH 3aKOHUWICS KpH3HCOM JIOTKOMOB.
@QaKkTHYeCKy, 3TO OBUIM CHEKYJIATHBHBIE WHBeCTHIHH. M mocie Toro,
Kak 3TOT KPH3MC IPOM3O0MIEN, MBI BHIUM CTPEMUTENBHOE COKpAIICHHE
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KalATanoBIOXKeHHH. YUro xapakTepHO, B 3MOXy pocTa MHPOBOH
SKOHOMUKH, B [IBYXTBICAYHEIC TOHBI, 3TOT POCT HE COIPOBOXKIAICS
yBeIicHUeM HHBeCTUIME B cdepy IT, a maoGopor, on comporokmancs
e¢ cokpamenueM. OTo — YacTHEIA cextop. Ho u rocynapcreo CIIA Bemo
ceOs He myume. Ecnu MBl DOCMOTpPHM Ha IUHAMHKY OI0MKeTHEIX
PacxoIoB Ha HayYHO-HCCIENOBATENBCKHE W3BICKAHMS B nepuon ¢ 70-x
FOJIOB IO CETONHAIMIHMEA I'0J, TO OHH COKpaTWiuch ¢ 12% mo 4% BBIL
Kazanoce OB, 3T0 MOXHO OOBACHHTL OKOHYAHHEM XOIOJHOM BOMHEI,
OTCYTCTBHEM IOTPeOHOCTH BKJIA/BIBATECS B BOSHHBIE TeXHOIOrMH. HO I
HeBOCHHEIN cekTop HMOKP Toxe cokparuncs. MHBeCTHIME B HAyKy, HE
CBS3aHHYI0 C OODOPOHHOH - IPOMBIIICHHOCTEI0, COKPATHINCh ¢ 6% 10
1,8% BBII.

OnnoBpemeHHO Ha0mIONaeTcs ¥ TANeHHe  TEMIIOB pocra
MHBECTHIME B OCHOBHOM Kamurtan. ECid B IOCIEBOEHHBIE IONBI OHH
IpUpAacTaly eXEroaHo, B CpeaHeM Ha 4%, To B 80-e romsl — yxe Ha 2,9, a
B mocnenuue necartuinerus — Ha 1,8%. EcTectrerno, 3T0 BiIeuéT 33 coboit
M 3aMEJJICHUE pOCTa IIPOU3BOAUTENBHOCTH TpyIa. B mocieBoeHHbIe TOIB1
OHO cocTaBmAno rae-to 3,3%, a B mOcCIeqHee NECATHIETHE — TOIBKO
1,3%. Hcnomsosanne nemenoii pabodeii cuiel mogopeano u CTPYKTYPY
3aHATOCTH — KaK B LICHTPE MUPOBOTO KANUTAIK3MA, TaK U Ha HepHbepu.
B mepuon ¢ 90-x TOmOB MO CeromHANIHMIT NeHb Hau6OIbII IIPUPOCT
paboduX MeCT B aMEpPHKAHCKOH SKOHOMHKEe HaGNIONAaeTCI B HAMMEHEe
OIIa4HBAaCMEIX M B CAMbIX HM3KONPOU3BOJMTENBHEIX OTpacisx. Ilpu
9TOM B BBICOKOIIPOM3BOMUTEIIBHBEIX CEKTOPaX dKOHOMHKHU paboure MecTa
IOYTH HE CO3MAITCH HIM CO3JAOTCI B HEOOIBIIOM KOIMYSCTRe.
AHTDOTIONIOTH OTMEYAIOT OY€Hb HHTEPECHYI0 TEHICHIHIO HOSBICHHS B
3allafHOM MHpE Tak Ha3bIBaeMbIX GeccMEBICHeHHEIX mpodeccuii (bullshit
jobs). D10 GeckoHEYHOE KOJIHYECTEBO BCAKHX THHOBHHKOB, KOHTPOIEPOB,
dyITUTOpOB, OXDaHHWKOB, KOPNOPATHBHEIX HODHCTOB, JoHel, KOTOpHIE
paccTaBIAOT 0aHOYKYM Ha MOJKAxX B MaraswHaX. Bce stu poeccuH, 1o
MHCHHIO aHTPOIIOTIOIOB, HE HECYT B ceOe CYMIECTBERHOH, 00MmeCTBEHHOL
TIOMB3BI, HO HAIENCHBI Ha TO, 9TOOBI GopoThes ¢ Gespabormueii. Bens
COKpalIEH!E KOMMYeCcTBA pabounX MECT B 3alagHON SKOHOMUKE CBS3AHO
HE C TEM, YTO NPOMEINUICHHBIX pabodux AMepuku u EBpOIE BEITECHHIH
poboter. Her, umx BortecHwmn kuTajimel. Otcroma — pPE3KUil  pocT
0e3paboTHIIEl H MOTPEGHOCTD YTO-TO LENaTh ¢ 3TOM 6e3paborrriel, uem-
TO 33HATPH IIOACH, YTOOBI HE IPOBOLMPOBATH COMHANBHEIE NUCOATAHCEL
W noTpsicerus. COLMONOrMYecKHe HCCIENOBaHHS MOKA3HIBAIOT, 9TO B

60




o0IIeM JIONH 3TO MOHUMAIOT W oKoxo 40% PabOTHUKOB B DPa3BHTHIX
CTpaHax MHpa CYMTalOT CBOKW paboTy GeccMBICISHHOM, He IPHHOCAIIIEH
HHUKaKOW 0OmecTBeHHOH mons3sl. Tombko 10% YIOBIETBOPEHEI TEM, YEM
OHH 3aHHMAIOTCs, CYHUTAIOT CBOIO PabOoTy OOIMIECTBEHHO MOIE3HO,
OOHOBpPEMEHHO, MOIYYHB  BO3MOXHOCTE SKCITYyaTHPOBATh
ACHICBYI0 pab0Ouyl0 CHITY, €CTECTBEHHO, aMEpHKAHCKHE KOpIOpanuy
CTald COKpamaTh 3apliiaThl K CBOMM paboduM. W MB  MOXeM
O0HapyXHTh, kak ¢ 70-X TOJOB YBEIMUHBACTCS PacXOKICHAE MEXITy
TEMITaMH POCTa MPOU3BOAUTENPHOCTY TPY/a B TEMIIAMH POCTA PEaTbHBIX
3apuiar. PeambHble 3apIuiaTel BO BCE GONbINEH CTEHEHH OTCTAIOT OT
POCTa IIPOU3BONUTEIBHOCTH TPYAa, a UHQIANMA HA0GOPOT, OIepeKacT
ero. To ecre Bce mepeBepHYIOCH ¢ HOT Ha ronosy. IloBeimenmne
POUSBONUTENEHOCTH TPYAa, IyCTh AAXe TEMIIBI €T0 YHATH, He IIPUBO/IAT
K MOBBINICHAIO OJIATOCOCTOSHHA GONBUIMHCTBA TPYIAIErocs HaCeIleHHs],
ONHAKO NOSBOILICT yBENMIMBATE (UKTHBHBIA KAllATAN, CTHMYIHPOBATEH
(DHHAHCOBEIE CIEKYIAIMH W [IPOBOLNHPOBATE IIY3BIPH Ha (HHAHCOBBIX
PEIHKaX. OTH K€ TEHICHUMH, TEHIEHIUH NapasHTHYECKOTO DPAa3BUTHA,
UPHBCIM M K pOCTy COLMAIBHOTO HEPAaBEHCTBA BO BCEM Mupe. OHO
BbIpocito He roaeko B CIIA u EBpone — MBI BHANM, KaK CTPEMUTETHHO
poc¢ 3ToT noxasarens 8 Kurtae. Muorue crassr KUTAHUCKYIO SKOHOMHUKY B
Kaq9CCTBe NpumMepa, B TOM gncie mpumepa Poccun. TaMm neifcTBHTENLHO
CCTh, HCMy MOYYMTBCH, HO €CTh NpPOGIEMa: CTPEMHTENbHBIH pocT
KATAHCKOH 3KOHOMHKM COIPOBOKIANCS TOT SKe CKOPEIM YCHUIIEHHEM
HEPABCHCTBA B KUTAHCKOM 00miecTBe. M TIHaBHBIMH Oeredurmapamn
POCTa KUTAHCKOH SKOHOMUKH 110 15% B rom, B HEKOTOpPEIE HCTOPHUYIECKHE
MHTEPBATIEL, OBLIM, B NEPEYI0 OYEpeNs, KATAHCKHE OMTapX#, KOTODEIE
YKe JIOTHAIIM aMEPUKAHCKHX «KOJUIET» M TECHAT UX HA TIEPBHIX CTpOYKaXx
KypHanos «Dopbe». Ilpu 3toM MpocTod KuTaiCKEii paboumii kyma
MCIUICHHE®  yBEIMYHBACT CBOE ONArocOCTOSHME, IiaTi 32 HEro
COBCPIICHHO HEOKBUBANCHTHYIO ILieHy, paboTas uacTo B TSOKETBIX,
HSHYPAIOMHUX YCIOBHUAX 0€3 TOCTATOYHOTO CONUANBHOTO 0GECHeYeH I CO
CTOpOHEI rocynapctea. M x gyemy sto mpuseno? K mpobremam camoii
KUTaUCKOH sKoHOMHKH. Kak Tombko CIpOC €O CTOPOHE! EBpomsl n
Coenunennrix [11aToB Ha kuTalcKHe TOBAPB! COKPATHUIICA, TEMIIEI POCTa
xutaiickoro BBII ymanu o 5-6% B rop. Ma, 370 BCE emé ouenn
HEIUIOXOH  MOKa3aTenb, HampAMep, m1s Poccuy, HO THHAMHUKA
OTPHIATE/IbHAs H IPOTHO3EI YaCTO 3BYYAT TOXKE HEraTURHEIE. A 1o4emMy?
ITotomy uro monyropamunmuapamsii Kurait He Mosxker 3aMEeCTHTBb COOOH
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9ETHIPEXCOTMIIIIMOEHYIO EBpoIry 1miroc TPEXCOTMUUIMOHHYIO AMEPHKY.
Houemy? IlotoMy 4To KHTaWCKMH paboumii HACTONBKO OeneH, 9To He
MOXKET KyIIUTE TOBaphl, KOTOPBIC CaM e Mpou3Bel. BHyTpennuii prmHok
KMTAHCKOH SKOHOMHKH O4YeHb Y30K, IOToMy urTo Kura# momroe BpeMs
Pa3BUBAJCA 3a CYET NemEROH paboueil CHIIEL

Tak BoT, K wemy 1 310 BCe rosopro? K Tomy, gto KallUTaIu3M, yiKe
OMHAKIBI IPUAS K KPUSUCY, K TPaHULAM CBOeH 3KCaHCcu, B 70-e TobL,
CMOr mpeoxoneTh 3ToT Oaphep. OH mormotun CoBeTcKmil Coro3, oH
[IOTJIOTH]I COLMANMCTHICCKUI MHD, OH BToprcs B Kutai, oH BTopres B
HEKAIUTAIM3UPOBAHHBIE CTPAHbl MHP2, OMHAKO Cefyac — 3TOT mpejes
BHOBb ~ BHIOWTCA Ha ropusoHte. M HOBOro wucroummka i
IapasHTHPOBAHUA Y COBPEMEHHOM MHPOBOH SKOHOMHKH yiKe HeT. A
SHA9MT, CTapele MPOU3BOJCTBEHHBIE OTHOIICHHS  BCTYIAOT, B
IIPOTUBOPEYUE C HMCIOUUMHCH IPOM3BONUTENLHEIMH CHIAMH. A 10
3aKOHaM HMCTOPMHYECKOrO MaTepPUalM3Ma — 3TO SBIAETCH IPEINBEPHEM
COLMAIbHOM  PEBOMIONMH, KOTOpas MpU3BaHa Oymer paspymuTh
IIDOM3BONCTBCHHEIC OTHOWICHMS HeomuOepanw3Ma, OCHOBaHHBIE HA
TII00aTBEHOM IIapasuTH3ME.

(bysrammn A.B.: Cnacu6o, Omner! .

A cedyac pacckaxy BCe-TaKH HEMHOXKKO O IpyToM, ¥
AEHCTBUTENBHO Oy BHICTYIATh celfiuac. A 3a TeM, 9T00 5 He IIPEBLICHIT
pernament, nocnenut Cepred [Imurpueswd BompyHOB mim Pycnan
Cemenopua I'purbepr, win kTo-HEGY b, B 06IIEM. bynste cyposkL.)

(Pemtuka u3 3ana: Mar o6s3atensHo GyneMm CYpOBEL IToMHunM,
KaK BEI, Tak cKa3aTh, BCEX OCTAHABIMBAIH, JACHI TIOKa3bIBAIM... )
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A.B. By3ranun,
pykoBomaTens MockoBekoro oTaenenns UHCTHTYTa HOBOTO
HHAyCTpHANLHOTO passuTHS (MHUP) um. C.XO. Butre, npodeccop
Kadenper nonuTHyeckoi sxosomMun MI'Y um. M.B. JlomoHoOCOBA,
A.3.H.

(CreHorpaMMa BEICTYIUIEHNS)

Msr  ceromHs oOcyxnmaeM oueHs MHOTOTPaHHYI TeMy, o,
CCICCTBEHHO, CICKTp BBICTYNIICHHA BapBbHPYeT OT XapakTepPHCTUKH
KOHKPETHBIX IIpo0/IeM (UHAHCOBOH XH3HU MUpa # Poccrn 10 IIPOrHO30B
Oymyme#t mocTkamuTanucTHuecKoil peBomonms. MHe XoTenoch G
BCPHYTBCSH, IIPEXE BCETO, K HECKOJNBKAM KIIIOYEBBIM IONOIKEHHEM
AOKJIaZia, KOTOPBIC MBI BEICTYIIANH, W MOFUEPKHYTH 3HAYEHHE TE3WCOR,
Ha KOTOpBIE 4acT0 He 00pamaoT BHUMaHWS. [Ipexae BCEro — 3TO Te3HC
00 HMCTOPHYECKOM PpA3BUTHH (UHAHCOBOTO KAIIHTAIA (M B HCXOIHOM
OYHKTE — JaXe eme He (QHHAHCOBOTO KaIliTana) W [eHer. Hawm
NPCACTABIIACTCS, YTO ACHBIU U (DUHAHCEI — 3TO HEYTO BEYHOE, GOJIEE TOTO
— 9TO CAWHCTBEHHOE IIPOCTPAHCTBO KHU3HEAEATEIFHOCTH SKOHOMMKE. TaK
dame BCero MBI CMOTPMM Ha 3T0T (QeHOMeH, hake He 3amaBas cebe
Bompoca «Korma xe Goibluas 9acTh 4YeTOBEYECTBA CTANA SKUTL B
YCTOBHAX JAEHEKHOTO MUpa?y. 3TOT BONPOC B TOM MM Apyroi dopMe 5
HOCTOAHHO 3a0aK0 CTyAECHTaM, HHOIA U IPOdeccopam, B CaMEIX Pa3HBIX
CTpaHax wmwpa. OTBETHl Ha 3TOT BONPOC BaPEHPYIOTCH OT 3-ero
TBICTICNICTHA 10 HAMIeH 3psI 10 Hayana 20-ro Beka Hamei sper. U Takoii
pasdpoc He cayuaen. Ilpexme Bcero, MBI, PO ECcCHOHAILHEIE
HCCICIOBATEII], CAMH O CHX IOP C TPYHOM OCO3HAEM, YTO JFOIH YKHUBYT
He Tonbko B CIIA u B 3anmaguoit Espone. Ilomasnsronee GOMbMALECTEO
HAay9HBIX pabOT IOCBAMEHO HMEHHO 3THM 3KOHOMHKAM, M TONBKO B
AOBOJIBHO y3KOM KpYyTe CHENHMAIbHBIX MCCIENOBAHUH pPacCMaTpHBAIOTCHA
mpobIeME! Tak HasbBaemol «development economics. Ioxarmyit, nuiup
B mocaenaue 10-15 nmer Bce Goublie 3KOHOMHUCTOB CTAIH [IPU3HABaTh
IPABOMEPHOCTE BKIIOYEHHUS B HAYYHBIH THCKyPC Ipobrematuxy Kuras,
M B MEHBIICH CTemeHM — WHIUM W OPYTHX CIpaH co CTPEMHUTENBHO
Pa3BUBAIOMIAMHCS PEIHKAMH.
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YuuThEIBas TOT HEOCTIOPUMEIH (DaKT, 4TO JIOIH KHBYT HE TOIBKO B
CIIA u 3amanHoit EBpome, MBI MOXKeM HaTb, BCIEI 338 MCTOPHYECKHM
HCCISIOBAaHHEM,  IPEACTaBIEHHBIM B Jokjmame  mpodeccopa
C.JI. BonmpyHoBa, IOCTaTOYHO HEOXUIAHHEIM OTBET HA BOIpPOC, KOIJA
TIONM CTAlM XKWTh B JAE€HEXKHOM MHpe. Sl mepedpasupyro 3TOT BOIPOC H
CIIPOMIYy O TOM, KOrha OONBIIMHCTBO >KHTENeH 3eMHOrO mIapa CTalu
IPaMOTHEI, YMEIM MacCOBO UHTAaTh, CUUATATh U NHCATh. be3 3THX yMEHUH
JICHeKHBIN MUP HEBO3MOXKEH. OTBET OyIET JOCTATOYHO MPOCT: IPUMEPHO

B 20-e-30-¢ roxst 20-ro Beka, NpH caMo¥ ONTHMHUCTHYECKOH ouerke. o

3TOT0 K€ MOXHO CKa3arh, 4YTO B MHPOBBIX Macmrabax JIroau
IPOM3BOAMIN H IOTPEOIAIM B OOIBIIMHCIBE CBOEM, HE ONOCPENYSChH
IeHbraMu. JTO — JOBOJIBHO HEOKUIAHHBIA OTBET.

BTopoli MOMEHT, KOTOpBI MHE XOTEIOCh Obl MOMYEPKHYTH, H
KOTOPEIH OBLI B TEOpPETHUECKON (hOpMe TIpe/IcTaBIeH B MOKIAe, A ceifgac
IPEACTaBI0 VI MOJOIBIX YYacTHHKOB Hallero cemuuapa. CKaxKuTe,
IIOXKaTyHCTa, 4 B COBPEMEHHOM MUpE CYIIECTBYIOT BHEIEHEKHBIC
IPOCTPAHCTBA, B KOTOPEIX MOXKHO NIPOU3BOAUTE ¥ TOTPEOIATE TaK, YTOOE
OEHBIH IIPH 3TOM HE HMMEIH HMKAKOIO 3HadeHws? Sl oTBe4y Ha 3TOT
BOIIPOC YTBEPAUTENBHO. ¥ B KagecTBe npumepa MpUBENY TO, YTO S He
3HAIO TAKOTO CTyAEHTa, KOTOPHIA OBl He Opan OecrraTHO U3 GecIuIaTHOTO
HCTOYHHKA  OECIIaTHO  CO3JaHHYIO  BAKHEHITYI0  IPOLYKIHIO
COBPEMEHHOr0 MUpa — uHQopManuo. MsI Bce ee OepeM u3 Bukunenuu,
u3 Google, u 1.4, ¥ T.10. Y Iake KHUTH Ha HamieM HAYYHOM CEMHHApE
CETOMHS PacIpOCTPaHAIOTCA OECIUIaTHO. ABTODEI 3THX KHHI OECILIATHO
OCTATCS TE€M, 4I0 OHHM HapadOTal¥ 3a IOCIENHHE MECAIBI, TONEl H
IOCCATHIICTHA MCCIENOBATEIbCKOM paboThl. AHAIOrM4YHO, OECIUIATHO
HOendTcs 3HaHMAMH K npodeccypa, ©  CTYHEHTBL, K  MOJOJbIC
HCCIENOBaTENH — BO BPEMA CEMHHAPOB, KOHDEPEHITHI U T.IT. HAYYHEIX U
obpazosarensHBX ~ MeponpuaTud.  TakuM  o6pasoM, OrpoMHOe
IPOCTPAHCTBO YEI0BEUECKOH AEATENBHOCTH — IPEXe BCEro, KpeaTHBHON
IeATENBHOCTH — JIEXKHT B chepe, TOe ACHET HET M OHM He HYXHBL He
HY KHBI KaK IpernoChLIKA.

IT0 HeOONBIIOE BBENEHHE, HO OYeHb BaxHoe. To ecTh, NeHBIH U
TeM Gosee QUHAHCOBBIN KalWTAl — 3TO MCTOPHYECKHH deHOMeH. DTO —
epBoe, Ha YT0 g OBl XOTel OOpaTHTh BHMMAHHE B CBOEM HOKIAIE.
Ipuaem 310 — (eHOMEH, MMEIOMUM He Takue Ge3yMHBIE HCTOPHUECKUE
IPOCTPAHCTBEHHEIE I'DAHMIBI, KaK 3TO KakeTcs IOAYac HaM CETOHS.
Tesuc o9eHbs MHOTHX BEIHKUX 5KOHOMHCTOE O TOM, YTO 3KOHOMHKA — 3TO
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AICHBTH, 2 JICHEIUH — 9TO TO, YeM 3aHMMAETCS MHHHCTEPCTBO punancos,
TIONTBEPKACHHBIN BCEBIACTHEM MHHHCTEPCTBA ¢unancoB B Poccuu, Ha
CaMOM JieJIe ABISIETCS HEKOPPEKTHBIM.

Bropo#t Tesnc, koTopeli MHE XOTenoch Okl IIOA4EPKHYTh,
KOTOPBIH OBLI MPEeICTaBIeH CErOMHS B OCHOBHOM Jokmazne mpodeccopa
C.H. BompynoBa — 310 MCTOPHYCCKUH B3IVIAN Ha DPAa3BUTHE NIEHET H
huHaHCOBOrO KammTama. Takoit NOAXON  ABISAETCA  HETHIIMYHBIM,
CeronHamuss sKoHOMIYECKAs TCOpHA KHBET B OOHOMOMEHTHOM Cpe3e
JIOKANPHOr0  IPOCTpaHCTBA. BpemeHHOro wu3MepeHns kak 65l HET,
Ka9CCTBCHHBIX M3MCHEHUH, POMCXOAANINX Ha HAMMX C BAMH IT1a3aX, KaK
OBl HET, 3a MCKIIOYEHHEM Tex CIy9aeB, KOTAa BAPYT IIOSBIAETCS
butkoms, umy yTo-To eme, Bce BAPYT HAYWHAIOT 0CO3HABATH, YTO YTO-TO
MOXET HM3MEHMThCH. Mexay TeMm, newsru [IPETEPIIENH KadeCTBEHHOE
M3MCHEHHC, NPEBPATHRINKCE CHAYANA B KAIlMTAJ, IIOTOM B (DHHAHCOBEIH
Katutan. Tognee, no0 sroro eme GurTHBHE KamuTal, TOTOM
(DMHAHCOBBIH KaIWTalm, KOTOPHLA 3aTeM cTai BUPTyalIbHEIMHY, a Ceifuac
BOOOIIE yXOAUT B chepy HeOUpeneneHHoro KHOEPIPOCTPAHCTRA B BHIE
KDHITOBAMIOT. 3T0 BCe IIPOU30IIIT0 Ha OPOTSKEHUM IyTh OOJIbIIE, Yem
cra ner. Bosmuk ¢eHOMeH, KOTOpEIt [IPUBEN, Ha MOH B3IISL, K
Ka9CCTBCHHOMY M3MEHEHMIO [EHET M MOCTABHI IO BOIIPOC CaMO HX
cymecrsoanme. Keraty, eme onus uHTepecHeimuit Tesmc AOKJIana, Ha
KOTOPEIH NPONOTy BceX OOPaTHTH BHUMAHUE H KOTOPBIH, K COXKATIEHUIO, HE
OBIT aKkuenTHpOBaH. 310 TO, 910 ¥ (hHHAHCOBOTO KalWTaNa, y IEHET ecTh
MCTOPHYCCKAs TPAHHUIA, U CBA3AHA OHA C [IEPEX0LOM K HOBOMY Ka4eCTBY
OOILECTBEHHON KM3HE AKOHOMHUKH W MaTepHAIBPHOIO TPOH3BOACTBA, K
TOMY, 9TO B KHHT® podeccopa BonpyHoRa Ha3EIBaeTCS HOOHOMUKOM.

CHagama ckaXy KpaTKO 00 3THX KayeCTBEHHELX [EpEXoax.
Ilepsoe: memern — sto TOBap ocoboro POJZia, KOTOPEIX MOSBIIACTCS HA
MHDPOBOM DBIHKE, UMEET CTOMMOCTh. YTOOBI 30II0TO BEIUITO HA DBIHOK,
€r0 Hamo NOOBITE H OTUYESKAHHUTE MOHETY. OTO TPYyH, KOTOPBIH HMeEeT
YHHBEPCAILHYTO (hopmy. Bropoe: Ha 5To#i 0cHOBe meHbIH IIPEBPANIAOTCS
BO BCeoOWMi sKkBuBaneHT. g CTYyLCHTOB 5 HacCTO TIPHBOXY IPUMED
AUKHHA: TIOTEPTIA BOMIEOHYIO TaMITy ANTafuHa, TOSBAICS IDKHH H TOTOR
MCTIOIHHTE JTF000€ JKeTaHHe XO3SUHA TaMIIEL. Heubru — 310 cBoero poxa
aHaIor' [DKUHA B pEalbHOM JKH3HH: €COM BBl BEIHHMACTE W3 KapMmaHa
OAaHKOBCKYIO KapTy, IKeIaTeIhHO IIaTHHOBYH0, 338 KOTOPO#H CTOHT
COOTBETCTBYIOIMK CYeT B GaHKe, BB MOTYYaETe BO3MONKHOCTE KYIIUTh
BCE, 9T0 mponaetcs. Ho orcroma TyT jke BOSHHKAET eIme OXHH MOMEHT:
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BCE BEHINIEHA3BAHHOE XapaKTEPHO TOJBKO AJIA IPOCTPAHCTBA PHIHOYHON
SKOHOMHKH. A 32 IIPOCTPaHCTBOM PEHIHOYHOM 3KOHOMMKM BCETZA JIEXKATIO
TO, YTO He MOKymnaercs U He npopaercsd. CTyIEHTOB [IPH PacCMOTPEHHU
TEMBL [IEHET A BCErJa NpPONIy IEpEeYUCIUTh, BHUMATEIHHO M BIYMYHBO,
YTO HENB3d KYyOHTh M YTO HEIB3s IpoJaTe. BEIBAalOT O4eHB TIiIyOokue
OTBETHL Ha TOT BOIIPOC, HO YaCTO BCTPEYAFOTCA W OTBETHL, UTO KYMUTH U
IIPOJIaTh MOXHO BCE.

Wrak, OEeHBTM B IPOCTPAHCTBE PEIHOYHOM 3KOHOMHUKU — 3TO
BCceoOmuil SKBUBAJEHT, T.€. TOBap, KOTOPHIA 00damaeT CBOMCTBOM
BCEOOIMIETO SKBHBAJIEHTa, CBOWCTBOM MOTEHIIMANBHOTO YIOBIECTBOPCHHS
ToTpebHOCTEH BO BCEM, UTO MOYKHO IpoJaTh M KymuTh. HO Kak TOIBKO
HOSBIACTCS (QUKTUBHBIA KallMTall, IEHEI'M CTAHOBITCS 3aBUCHMBIMH OT
JIEpPABAaTUBOB, OT BCEr0 TOr0, YTO oOpamiaeTcd Ha GUHAHCOBOM PHIHKE: OT
aKUui, odmuranuii, QUKTUBHOTO KallKuTana ¥ OT IPOU3BOAHBIX JCHEKHBIX
WHCTPYMEHTOB. BEBIACHSETCS, 4TO 3TO «Kak Obl JaeHbruw». Korma Msl
IOXOOUM Io arperata M3, B KOTOPBIX BXOJUT OIPOMHOE KOJIMYECTBO «HE
COBCEM [IEHEr», KaK UX MOKHO Ha3BaTh [IPOCTEIM SA3BIKOM, TO
BBIICHSAETCS, YTO JTH «HE COBCEM IEHBI» B J0OOW MOMEHT MOTYT
IIPEBPAaTUTECS B HUYTO. JIEHBIM TEpAIOT CBOE KadeCcTBO BCEOOIMIEro
SKBHUBAJICHTAa ¥ CTAaHOBATCSI NPONyKTOM Kanurana. B Poccuu To, 4TO
IECHBI'M MOTYT HpEBpaTHTBCS B HHUYTO, CTaplliee IIOKOICHHE He pa3
UCTEITHIBAI0 HA CBOBM IPAaKTHHECKOM OIbITe: COepexeHHs COBETCKHX
py0uieil mpeBpaTUIINCh B HWYTO HA NPOTSKEHUM HECKOIBKHX MECSIER, BO
BpeMs nedonra cbepexeHuss IMOCTCOBETCKHUX pyOiIed YMEHLUIIMINCEH B
HECKOJIBKO pa3 3a KOPOTKOE BPEMs, 10 MAHOBEHUIO BONMICOHOM AI0YKA
JHL, NPHHUMAIOUIMX pEIIeHWs, KypCHl BalIOT B HACTOSIICE BpeMs
HCOBITHIBAIOT cephe3nbie Konebanui. Bece 3T0 CBHAETENBECTBYET O TOM,
9YTO JCHBIU NepecTand OBITh B IIOJHOH Mepe BCeOoOMM 3KBMBAJICHTOM.
ITonae B xubeprpocTpaHCTBO, NEHBIU NPEBPATHINCH B BHPTYaIbHEIC.
Cnopo virtual B aHIIHHCKOM HMEET IBa 3HAUYEHHUS: BHPTYAIbHBIH,
PacCIIoIararomuics B UHTEPHET-IIPOCTPEHCTBE, B KMOEP-IPOCTPAHCTRE, U
BTOpOE 3HA4EHHE — TO, YTO KaKOH-IH00 heHOMeH BeposaTHOCTEH. To ecTh
BUPTyalbHBIE IEHBIM — 3TO «Kak OBl JEHBIH», «BOSMOJKHO IIEHBIHY,
«TOJBKQ € HEKOTOPOH CTEIEHBIO BEPOATHOCTH NESHBIUM KaK BCEOOMIMH
OKBUBAICHT». IlodyeMy e NpPOHCXONUT 3TO IHpeBpaIIeHHE, HOIPHIB
KadecTBa AeHer, Onaromaps KOTOpPOMY OHH, COOCTBEHHO, WIDAIH CBOIO
HCTOPWYECKYIO POJIb Ha IPOTHKEHHMH MIIUTENbHOro Bpemenu? OTeer
Ha 3TOT BOMPOC IOCTENOBAaTENbHO OBLT PasBUT B OCHOBHOM JOKIAze
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npogeccopa C.JI. Bonpynosa, KOTOPEIX OBII IpencTaBTeH B Hayale
Hamero cemuuapa. Ilpuyunoit sToro sensercs (QUHAHCOBEIA KamuTam B
€f0  Ka4YeCTBE «MapasUTWYECKOTO MOCPENHHKA», a He HCTOUHMKA
BOCIIPOM3BOLCTBA, 00€CIIeYMBAIOMIErO TEXHOJIOTHYECKOE, IKOHOMHYIECKOE
H COITHATPHOE pa3BHUTHE.

Korma ¢unancoprt kamaran IepPeCTacT OBITh IJIABHBIM
HCTOYHHKOM BOCIPOM3BOACTBA TEXHONOTMYECKOT0, SKOHOMHYECKOTO H
COMMATBHOTO DasBUTHA, OH IOPOXKIAET, YCKOPACT [JaIbHEHUIIYIO
BHPTYanH3allkiO ICHET BO BTOPOM CMEICIIE, T.€. BLI3LIBAET IpEBpalIeHHe
JICHET B «KaK OBl NEHBIM» H HX OTPBIB OT CBOEr0 KAYECTRA BceoOImero
SKBHBAJIEHTA. JTOT MPOIIECC CETOMHSA PA3BUBAETCS OUECHE AKTHBHO. Bonee
TOr0, OH TNpPHOOPETAEeT HEOKMIAHHOE KaYecTBO 3aBHCHMOCTH OT
OYHKIMOHHPOBAHUS SKOHOMHYECKOTO Iporecca, T.e. OT TeX, KTO 3TH
ACHBTH  «zenaet». CerofHs NEHBIH «eTaeT» He TONbKO CHCTEMa
rocynapctea. @epepallbHas pe3epBHAs CHCTeMa (OPC) CIIA, xak
MHOTHE SHAIOT — 3TO YACTHBIA MHCTHTYT, 38 KOTOPHIM CTOST KPYTTHEHITHE
6anku Coepunennsx 1raTon Amepuxn. bonemas gacte ®PC — 310 10
Kkpynuewnmmx 6anko CHIA. U 510 u ectn «CACHAHHBINY» (DUHAHCOBEIH
KalMTall, SBITIOIIAACS IPOTYKTOM CYOBEKTHOrO w1 CyOBEXTUBHOTO,
SaBUCAIICTO OT BOIHM M CO3HAHHS YYaCTBYIOIMX B 95TOM mpoiecce
aKTOpOB. TakuWe NEHCTBHS CTAaHOBATCH HA CAMOM JENIE YTPO30H [is
MHPOBOTO 3KOHOMHYECKOT0 MPOIIECcca.

Haneme Betaer Bompoc © moHckax PEeNISHHH IpobiieM, KOTOPEIE
BOSHUKAIOT BCIENCTBHE TOrO, 9TO AEHBIH 4) IPOOYKT (GUKTHBHOIO
$unaBCcOBOrO Kamurana, ©) BUpTyanbHBHE, IBOSKOBEPOSTHOCTHEIE,
obpamiarorcs B KHOEPIIPOCTPAHCTBE, B)  SBIAIOTCS IPOTYKTOM
ACATCIBHOCTH CYyOBEKTOB, a He HEKOTOPHIM 06BEKTHBHBIM beHOMEHOM,
KaKOBEIM OBUIO 307I0TO, BEICTYIAIONIEE B KAYECTRE MHPOBOro BceoOmiero
S9KBHBaleHTa. B pesyibrare BCTaer BOIIPOC, 4TO ganbme? Onun us3
OTBETOB OBUI HpEeNCTaBleH B HOKIaze npodeccopa C.JI. BoapyHosa,
Ormedy, 4T0 BO MHOTHMX KITHOYEBEIX HNONOXEHHAX 1 € €ro MO3UIHel
cornaceH. B mpunmume, Gynymee — 3a OTMHpaHHEM (puHAHCOBOTO
KalliTana KaK I7NaBHOTO pEryNaTopa JKOHOMHYECKOLO Iporecca.
IpomesxyTounsii mar cocrour B INOMYUHEHHH (DUHAHCOBOTO KAaIlWTATA
3afladaM 3KOHOMHYECKOT0 W COHHMAIBLHOLO Iporpecca, u MNpexkae BCero —
nporpecca Yenoseka.

HT0 KacaeTcs MEXaHH3MOB 3TOTro TIpoLecca, TO 30€Ch 1 XOTel OBl
HEMHOI'O IOIHCKYTHPOBATS C NPEIIECTBYIOMMUMHA [OKIATIMKaME. Peys
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HIET O TOM, YTO, Ha MOM B3IVIAJ, OrPaHHYCHUE BUPTYAIBHOTO
(MHAHCOBOTO KamWTalla MOXET M JOJDKHO WATH HEPHHOYHEIMH
MeTogaMH. Takas IIOCTaHOBKa BOIIPOCAa MOMKET Y KOTO-TO BEI3BaTh B
naMsiTi 00pa3 MaTpoca ¢ py»beM — MBI HaXOIUMCS HENAJIEKO 0T 3UMHETO
JIBOpIIA, KOTOPEIA KOIZA-TO OXPaHAJICH TaKMMHU MaTpocaMu. [Ipo3ByYMT
(pasza «xapayn ycTam», WIH 9T0-TO B TOM pPOJE, B Pe3yIbTaTe 4ero 0ank
34KpBHIBACTCH, W NPUXOAUT Marpoc sKele3HIK W CTAHOBHUTCS HOBEIM
~ pupekTopoM Oanka. Ho 3T0 — danTacMaropudeckas KapTHHA, PEYb XKe
30eCh HIET O IOpYyroM, a HMEHHO — O TOM, YTO i (UHAHCOBOTO
KanuTana, Kak u Ui JTF0OBIX IPYTHX PHIHOYHBIX TPAaH3aKITHH, MOTYT OBITh
CO3[aHBI KOPUIOPEL, ONPEIEICHHEIE PAaMKH, B KOTOPBIX MPOHCXOAMUT 3TOT
nponece (pyHKIMOHMPOBAHMA PhIHKAa M (DMHAHCOBOTO KallWTalda, X BHE
KOTOPBIX pHIHKa HeT. To ecTh, I pHHKA CO3JAIOTCS HEKHE
IpOCTpaHCIBa. B 3TUX MpOCTpaHCTBaX PBHIHOK (QYHKIIMOHHPYET, B HEX
€CThb BCE€ YCIOBHS Ui pBIHKA, A1 (QHHAHCOBOTO KalMTajla, HO
OJHOBPEMEHHO COCYIIECTBYIOT C 3THM M JpyrHe€ IPOCTPAHCTBA, B
KOTOPBIX pBIHKaxX HEeT. M KaXIblii M3 Hac C BaMH BBIOMPAEEeT, B KaKOM
IpocTpaHCcTBE eMy XuTh. KoHeuno, muddy3ms Ha rpamuie OymeT, u
OTPOMHBIE IIPOTHBOPEYMs OYyIyT, OT 3TOI0 HUKY[NA HEe YHIelb, HO caMa
IIOCTGHOBKA BOIIPOCAa O TOM, YTO €CTh BHEPBIHOYHEIE, ITOCTPHIHOYHBIS
NPOCTPaHCTBA — Ha MOM B3I, OYEHE BAXKHA.

W s10 — Ha camoM zene BEIOOD, KOTOPBIH CTOUT Iepe] KaKIBIM K3
Hac, yBa)KAEMbIe KOJUIETH, OCOOEHHO IEPEN MOJOMBIM ITOKOIEHHEM.
Crowut BEIOOp, KyIa MONTH: B pUHAHCOBYIO KOPIIOPAIIHIO B HANEKIE, ITO
BaC He 3acTaBAT paborarh mo 12 4acoB B CyTKH 0€3 BBIXOIHEIX, 4 BEI
CTaHeTe KpyNHBIM (HUHAHCHCTOM dYepe3 5 yeT u OyJeTe MOIydYaThb
OrPOMHEBIE OeHBIH? Wnm yumWTeneM B ILKOIY, acCHCTEHTOM B
YHHBEPCUTET, MIAJNIMM HaydHBIM COTPYIHMKOM B AKaJeMHIO HAVK.
C zapmiaroif, KoTopas IIO3BOMIET YMEPEHHO SKUTH H 3aHMMAaThCH
TBOPYECKOH  MCCIIENOBATENbCKOM  HESTEABHOCTBIO,  IOJNB30BATHCH
OOIIECTBEHHBIM TPAHCIOPTOM, HO Ha KOTOPYHI0 HE KyIWIIb, HAIPHMED,
XOPOIIYK MamMHY. JTO — peanbHbli BEIOOp. Ho 3T0 BEIOOp — HE Takoi
YK My4YMTEIBHBIM, Ha MOM B3IIAL, HOTOMY HYTO 3aHMMAThCA HAYKOM,
IIPENOJaBaTh ropa3f0 UHTEPECHe!, IPUITHEH U TalaHTIHUBEE, YUeM CHIETh
B ouce nmo 12 9acoB B CYTKH IS TOTO, 4TOOBI IIOTOM HA [OEHBIH,
KOTOpEIE BHI 3apaboTaeTe, MOUTH B QUTHEC-IEHTP U HAaKOHEI IPHBECTH
ce0d B MOPANOK, MUIi TOrO 4TOoOBI ITOTOM CHOB2 IO 12 9YacoB B CYTKH
CHaeTh B oduce. Beibop oToT — He Tako# mpocroif, 6esycnorHo. Ho B
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CITy4de TaKOW IOCTAHOBKM BOMPOCA MBI BEIXOIHM 32 TPaHUIBl 3TOTO
PBIHOYHOI'O IIPOCTPAHCTBA.

Y Torna BeTaroT npHHIMTHATEHEE BOIIPOCHL.

Ecnu roBoputs 06 5K0HOMUYeCKOM Pa3BUTHH, O TEXHOJOTHIX, TO
SACCh CO3MAIOTCA TOYHO TAaKHE K€ MPOCTPAHCTBA, a4 HMEHHO —
NpOCTPAaHCTBA, B KOTOPBIX MHEI NEHCTBYeM HEpHHOYHBIMH METOaMH,
JEHCTBYEM  METOJOM  IIPSMOTO 00IIECTBEHHO-TOCY IAPCTBEHHOTO
BO3JICHCTBHA Ha dKOHOMUKY. M B maHHOM ClIy4ae OEHBI'H, KOTOPHIE MBI
OyneM pacXoyoBaTh Ha 9TO-TO B PaMKaX ITHX NIPOCTPAHCTB, OYIYT yike
IUIAaHOBO-HOPMATHBHEIMH ~ PECYPCaMH, & HE JEeHBldMH B TOYHOM
IIOJTHTHKO-3KOHOMHYECKOM CMEICIIE 3TOTO CIIOBA.

IIpuBeny mocnenHwii OpuMep B KauecTBe HITIOCTPAaUHH 3TOTO
Tesuca: Bo Bpems kpusuca 2008-2009 rr. Bo MHOrMX cTpaHax BeTan
BOIIPOC — HTO [eJaTh, Kak cracate. M oTBeTOM OBIIO — «CIIacats IIpH
TTOMOIIH TOCY1apCTBaY, XOTA, €CIIH UCXOIUTh M3 IPUHIUIIOB PHHOYHOMN
OKOHOMHMKH, T'OCYAapCTBY HaN0 OBLIO OB CKA3ATE: «IIpy3ba-OUHAHCHCTEI,
BEL HATPali B «Ka3MHO-KAIUTANIU3M» (TEPMHH HE MOM, ero BBEIH
dAMEPHKAHCKHME HCCeoBaTeN ). B KasuHo M01u He TOIBKO BBIUTPEIBAIOT,
HO M IIPOUTPEIBAIOT. BeI mpourpau — 3HagwuT, pazopurecs. B pesynsrate
BAIIICrO PasOpeHus He OyLeT MHOTHX YaCTHEIX (DUHAHCOBBIX HHCTUTYTOB,
HO 4TO U3 3Toro? Huwero crpaimnoro. Heckompko MEJLUIHOHOB 9eqoBeK
OCTaHeTCs 0e3 paboThl, BRI CMOXKETE HOKTH B IIKONEL IIPENOaaBaTh, BEI
XOpOIIO CMOXKETE NPEMOAaBaTh ADUPMETHKY, HUKAKHX IPOGIEM C TaKUM
TpYZAOyCTpoicTBOM He Gymer. Bymere momygars HOPMAIILHYIO 3apILiaTy,
BBL BE/Ib YOCIKIEHEI, YTO YYUTENS NOTYIa0T HOCTOHHOE BO3HATPAXACHUE
3a CBOM yumTembckuil Tpym». Ho rocyfapcTsa GONBIIMHCTBA CTpPaH
BMECTO TaKOTO poja NeHCTBHH (koTophle s BHIpa3MI HaMepPEHHO
YIPUPOBAHHO, HO CMBICT IIPH 3TOM 5 COXPAHWJ TONHOCTBIO B
COOTIBCICTBHM C IPUHIUIAMH CBOOONHOIO DBLIHKA) B3AIH [SHBIH W3
KapMaHOB ~ HAJOrOIUNIATENBIIMKOB IS  [OMOIIH KOMIIaHHAM,
NOCTPaJaBIIUM BO BPEMs KPH3HCA.

Hanbme e BOSHHKIM [Be pasBunk#. PassBuika HOMED O[HH:
1IOMO1b [IOTACHTH NOJIY YACTHEIX (MHAHCOBBIX MHCTHTYTOB B HAIEKIE
Ha TO, YTO YaCTHBIC (QHHAHCOBEIC HHCTUTYTHI BEDHYT NONTH GAHKAM B
HAaZexae Ha TO, YTO OaHKM 32 CUET ITHX BO3BDALICHHEIX KM CPE/CTB
AanyT KPeIUTEl PEalbHOMY CEKTOpPY B HAAEXkIE HAa TO, YTO peanbHbIi
CCKTOp OTH KDELUTHl HMCHOIb3YET I PACIIMPEHHd NPOH3BOACTBA B
HAZACHKAC HA TO, UTO NPH PACIIUPEHUH IPOU3BOACTBA PAGOTUM 3AMTATAT
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IDOCTOMHYIO 3apIiiary, KOTOpas IO3BOIMT pabo4YuM, KOTAa OHM HaIpaBaT
5Ty 3apIUIaTy Ha MoTpedieHure U yJOBIETBOPEHHE CBOMX IOTpeOHOCTEH,
CO3[aHNe KOHEYHOrO CIpOoca, M B pPEe3yJbTaTe 3TOH MIMHHOW MEIMOYKH
IEUCTBUM, B KOTOPYK BOBIEYEHBI BCE OCHOBHBIE aKTOPHI SKOHOMHKH,
9KOHOMHMKA HayHeT pacTu. Ho B cilydae peanusalliy 3TOrO BapUaHTa
JIaXe JUIA HEeCIEITHAINCTa OYEBUIHO TO, YTO B PEABHOCTH 3HAYUTENIbHAS
YacTh MeHer, HaNpaBleHHBIX Ha IMKBHANAIWIO IOCIEACTBHH KpH3HCa,
VILTBIBET B O(IIOpsl. M OB BTOPOM BapuaHT, aOCOMIOTHO HE PHIHOYHBIN:
IIPIMOE BIOKEHHE PECYpCOB B 3KOHOMHKY H3 TOCYIapCTBEHHOIO
BromxeTa — abCONMIOTHO HE PHIHOYHEIM METO IIPSMOI0 HHBECTUPOBAHUS B
OyXe TOoCIiaHa COBETCKHX BpPEMEH. JTO METOJ, KOTOpBIM HCIOIB30BAT
Kuraii, B pesynbrare obecneunB He 12% pocTa, Kak 10 KPHU3UCA, a «BCETO
mamb» 7% pocta, Torma kak B Poccum npowmsomen 10%-p1d cman
SKOHOMHKH. 3/1€ChH 5 IIOCTABII0 MHOTOTOYHE, TOCKOJIBKY OTBEACHHOE MHE
O Ookiana Bpems 3akomdguiock. Cracubo 3a BHUMaHHE,
BO3BPAIAIOCh K POJIU MOIEpaTopa.

(boopynor C.JI.: Cpoacubo — HY OuYeHb IUCKYCCHOHHOE
BeIcTYIUIeHHE! HO — Tak MonoxkeHo MOLEpaTopy.

Tak, yBa)kaeMble KONIETH, Yy MEHA €CTh Ui Bac HECKOIBKO
Hebonbpmux cooOImIeHu. 3HAYUT, IEPBOE — Yy HAC BCE 3alMCABIINECS
BEICTYIIHUIM, HO y HAac eme ecTb JOCTaTOYHO MHOTO 3alUCOK, IS
KENAONIMX BBICTYIMTE e€me. Ho @mpy 3TOM y Hac Hame BpeM:d
OTpaHWYEHO ABYMS YacaMM OHA. OTOT 3al A0 14 JacoB HaM BEIICICH.
Huade HaC HAYHYT CKOPO aKKypaTHO BBIFOHATE. M mpu 3TOM Ham Hazno
OCTaRHTH XOTs# OBl 15 MHHYT Ha mucKyccuu, ga? IlosToMy y MeHA
yoemuTenbHas mpocbla, yBakaeMble Jpy3bs: s, K COXKaICHHIO, HE MOTY
MIPENOCTABUTh CIIOBO BCeM, Ha-na, HaAo 3apaHee 3amuChIBaThCS, MBI Ha
caliTe BEIBEIIMBAEM 3apaHee MHGOPMANHIO HACUET CEMUHApA, BCE 3HAKOT.
[MoatoMmy — mpoiry nokopode ¥ Te3ucHo. Ho Bce-Taxu s xoren Ovl, HY, 1
OyMam, BEI BCE MEHA MNOANEPXKUTE, [aTb CIIe CJIOBO HalleMy
IOCTOSHHOMY YYacTHHKY, podeccopy Haruny bepkosuay OnmreitHy. A
3Haw, JaBunm bepkoBwy, YTO BBl TaKk CeWdac PE3KO, I0-
KOMMYHHCTUYECKH, BhICKaKeTech. M 3T0 Toxe Hano yensimars. [Ipomry,
Napun bepxoBwd OnmiTelH, IJIaBHBIM HaydHbIM coTpynHuK, CeBepo-
3aMaIHBIN aKaAeMUIECKHAN HHCTUTYT CENbCKOTO XO3sMCTBA. )
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JL.B. DnuTeiin,
rNIaBHBIH HAYYHbIH coTpyAHuK Cepepo-3anaguoro HAM 3K0HOMUKH
cejbckoro xo3sucrea PACXH, a.3.1., mpodeccop

(CtenorpaMMa BEICTYTUICHHSA)

Ilpesxae Bcero, xoren OBl NPUCOSTHHUTHCA K OaroqapHOCTAM
C.I. bompyroBy 1 A.A.3010TapeBy 3a OpraHM3aIMIO CEMMHApa H 3a
O4€Hb  COACPKATEIBHBIM, HHTEPECHBIH, B  H3BECTHOM  CMEICIE
IPOBOKAITHOHHEIA JOKIA, TO €CTh [OKIaN, CTABAIMIHH HOBEIE BOIPOCEHI,
3a0eTaroNui JaleKko BIepesl B TOM CMEICIE, YTO CTABUT Ha MOBECTKY JHA
BOIIPOCEI  HOOC(EPHOHM OSKOHOMMKH, T[€ PpAasBHTHE OIpPEIelIseTcs
IPOrpeccoM 3HaHMM, I'lé IPOM30IUIH COOTBETCTBYIONIHE H3MEHEHHS B
couManeHoM cTtpoe. Mel B Poccuu, BHOMMO, B caMOM Hagajge 3TOrO
JBHDKCHMS, KOrAd KOHTYPBI 3TOY Oyaymieil HOOHOMHUKH €I1le BUIHBI €1Ba-
©[Ba, KaK TyMaH, CJIEIKa IPOCMATPHBAXOTCI PAHHUM yTPOM, a BIEpPEIH
€Hle JUIMHHBIN, ITTHHHBIA A€Hb, HJIH, KaK MUHUMYM, JJIHHHOE YTPO.

[Ipuseny mpumep B YacTH CErOHSIIHEr0 OTHOIIEHHS K HayKe:
MOH HWHCTHTYT — HHCTHTYT POCCHHCKON AxageMuH HAyK, [O3XKE —
cucteMbl DAHO, HBlHE — B MOAYHMHEHWHA MUHWCTEPCTB HAYKH U
BEICIIIETO 00pasoBaHys, B KOTOPOM 3apiuiaTa mpodeccopa, ITaBHOIO
HAyYHOI'0 COTPYAHUKZ, KaKOBBIM S SBISIOCH, PEANTbHO COCTABIIAET
«Gemsivu» oxomo 15,5 Teicsd. Ho cBepxy MeHs «yGeIuMTelIbHO HpOCIT»
HarucaTh 3as4BJICHHE O MEPEBOJE HA MEHBIIEE KOIMYECTBO 4aCOB, YTOOLI
oksaz Obu1 mopsaka 40 TEICSY MpH coxXpaHeHHH 3apaboTka Tex xe 15,5
ThIC. pyO. H, pasymeercd, momHOro pabodero nHd. M 3To mameko He
TOJIbKO B HALIEM MHCTUTYTE. A HOBOE€ MUHUCTEPCTBO roBopuT o 100 TeIc.
pybmein u Oonee kak o 3apaboTHOM miare B Poccum mpu SKOGEH
HEOOIBIIMX DPETHOHANBHEIX PasIMYMAX. TakuM HEXMTPEIM, HO KpaiHe
GOPHATHBIM» CHOCOOOM BBITOMHSIOTCA TaK Ha3bIBaEMBIE «MabiCKue
ykasel». Pasymeercs, Npu Nepexofe Ha MeEHBbIIee KOJIMYECTBO HACOB
TOCYyIapCTBEHHOS 3aJaHKWE HHCTHUTYTY K BCEM €r0 IIOApasfesIeHusM
HUKTO HE MEHACT. JTO — B IOPANKE KOMMEHTApus K TOMY, YTO
IPeACTaBIAeT COOOM Celyac Hall HEPHIHOYHBIM CEKTOp, B YaCTHOCTH,
HayKa. JTO — OJUH M3 MPUMEPOB, BOSMOXKHO, HE CaMBIif Iy4YIIui, HO, HE
HCKITFOYEHO, YTO U HE CaMBIM XY IIIIHI.

71




ITo3BoneTe Temeph OGPATHTBCS K HEKOTOPEIM IPYTHM ACTEKTAM
TEMBI, KOTOPEIC BBI3BAIH Y MEHS JKEIaHUE BHICTYIHTE, JOIIOIHHTD.

Hy, Bo-mepBBIX, B 4YacTH 3aTpOHYTOH B JOKIANE TEMEL
PEIMIHO3HEIX KOpPHEH pocToBIIMYecTBA. S OBl XOTEn HOMOIHUTEH
CKa3aHHOE B JOKIajge. Sl He 3HAI0 TOYHO, Ha TEPPUTOPUU KAKOT'O H3
rocynapcte B Ilamectune, WMynem mim V3pawnrs, Geuia MCIOTB30BaHA
BBIpaOOTaHHasd 3a/101r0 JO TOro B Pume mpakrhka 06MeHa pasiHdHBIX
BaIiOT. Kak H3BeCTHO, ¢ OMpeeNeHHOr0 MOMeHTa TaM 0OPa30BaTHCh 1B
rocygapcrea. Bmpowem, ckopee Bcero, B oGomx. Ho B Hepycamum
CBhE3XKAIUCh HAa PEIWIHO3HBIE [Pa3IHUKE CO CBOMMH JeHBraMu
MaJIOMHHUKH €O Beedd PUMCKON MMIEPHY U U3 IPYTUX CTpaH, Tak 4To GELIa
peanbHas MOTPeOHOCTH B pa3MeHax BamloT. I, KOHeYHO, OHa
IPOM3BOAMIACE HE B yOBITOK MeHsnaM 1 Xpamy. Ho cTouT umers B BHLY,
9TO K TOMY BPEMEHH B DPEINUTHH Y)Ke ObIIM BHIPaOOTaHEI HE TOJILKO
JCHEXHBIC MHCTPYMEHTHI 171 OOMEHa BalIOT, HO M MeTOxsl GOphOBI
POCTOBINUYECTBOM, IIPUIEM OYEHE CEPhE3HEIE METONEL. M, B yacTHOCTH, B
CaMOM Hy/eHCKOM peNurum ecTh NpAMOil 3ampeT Ha POCTOBIIHYECTRO.
IIpocTo 3amper, au MBOro HM Mano. To ecrs, cormacHo Tope, To ecTh
bubnwn, vyseli He MOT JaTh B POCT APYTOMY Hy/EI0, €CIIH OHH, KOHEYHO,
Bepylomue. [pyroe meno — 3T0 He PaclpoCTPaHANOCh Ha TeX, KTO He
IPUNCPHKWBATICA PEIUTHH, OHH MMENH IPaBO, OHM MOTIM HPOCHTE H,
COOTBETCTBEHHO, IIOIY4YaTh... 3alpeT HA POCTOBIIMYECTBO €CTh # B
ucname. Ho, KCTaTH, ero HeT B XPUCTHAHCTBE, XOTA U OHO He 010b6pseT
POCTOBHIMIECTRA.

Kpome Ttoro, B mynefickoll penuruu Gbure BRIpaGOTaHBI TaKMe
B2KHBIE HMHCTPYMEHTBI IIPOTHB POCTOBIIMYECTBA, Kak TpeOOBAHIE
IPOIIEHMs 10JIra Yepe3 OMpeeNeHHbIN Iepruon, 4epes ceMb aeT. JIo6oit
TOJIT NOJDKEH OBLT IPOMIATHCS YE€PE3 CEMB JIET.

11 BaXHO MOMHHTB, 9TO JEHEKHOE XO3IHCTBO Pa3BHBAIO C OYEHE
JaBHHX BPEMEH BCC CPEIM3EMHOMODBE. 3aJONr0 0 HYIEEB NSHEKHOE
X03sHCTBO pasBuMBalock B /[lpeBmedi I'penmu, rme, kcraTu IOBOPA,
IPOLBETAI0 POCTOBIIUYECTBO, KaK 1 B JpeBHeM Pume. Y 310 moHATHO: B
CPENM3EMHOMOPCKHX ~CTpaHax IIJa MHpPOBas TOPIrOBIS, IO3TOMY
Pa3sBHBAIOCH JEHEKHOE XO3JHCTBO. A TOPTOBIA M HEHEKHOE X03IHCTBO
HE MOI'yT CYIIECTBOBAThH O€3 KPeNKTa, KOTOPEIA H €CTh POCTOBRIIHYECTRO.
Brijienenne 31ech KaKoH-TO OIHOMN reorpaduueckoil 06IacTy Wik 0THOMN
PEITHTHH — 3T0, TaK CKa3aTh, HE COBCEM IONHASA KapTHHA.
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Bropoe. O6cyxnas GeHoMeH DUHAHCHATH3AINH, CTOWT, HA MO
B3IIAf, OOpaTWTh BHHMAaHHE Ha TaKOM TEOPETHYECKH UHTEPECHEIH
BOMPOC: @ MO4eMy, BOOOIIE IOBOpsA, OOBEM CPENCTB B (DHHAHCOBOM
CEKTOpe, 00BeM (QUKTMBHOTO KamuTana Tak GBICTPO PAacTeT MOCIeIHHE
30-35 ner, a peHTabeNBHOCTS 3TOr0 CEKTOpa HE MagaeT o YPOBHS
PCHTa0ENBHOCTH ~ OTpacieifl  MaTepHalIbHOIO npousBoncTea? Bens,
Kazajnoch Obl, Omepekarmui POCT QHKTUBHOTO KAMTAIa, TO, 9TO MBI
Ha3bIBaEM (MHAHCHAIM3ALUEH, 03HAYAET, YTO TaM [IOBEITICHHAS HOpMa
npuOblIM. JeHBIrH TeKyT Tyna, The NpHOBLIE OBICTpee pacTeT, IJiE
IPUPOCT JNEHEr, TaK CKas3arhb, Jerde «JoObmBaercsa». M uro Memaer,
Kasanoch OBI, pBIHKY, IIOCPEICIBOM MEXOTPACICBOrO IIEpeIUBa
KalluTalla, IMPOW3BECTH CHIDKCHHE HOPMBI IPHOBUIM K TOMY YPOBHIO,
KOTOPBI, KaK MHHMMYM, DaBEH HODME NPHOELTE IIPOMBIILIEHHOIO
KanMTana, a MOXKeT OBITh — #axe W HiwKe ero?! 3Ha9WT, ecTh KaKHe-TO
TIpHYHHEL, KOTOPEIE 3T0 TOpMO34T! [lomygaeTcs, 9T0, HECMOTpS Ha OYEHB
OBICTPEI POCT (HHAHCOBOTO KalUTaTa, B OCOGEHHOCTH (HUKTHBHOTO
Kanuraia, CHIKCHHS HOPMbL IPUOBLIH B 3TOM CEKTOpPE HE HPOHUCKOLIHT.
He crpanno mu s10? Ecnu HOpMa mpuGbuin (buHAHCOBOrO KamwTama
BEINIC HOPMBI IPHOBUIA KalWTala B MaTePHAILHOM HPOM3BOJICTEE, a
PHUCKH CDaBHWTEJIPHO HEBENUKH, TO NOKEH OBl IPOH30MTH OTTOK
KanuTana W3 MaTepHabHOTO CEKTOpa B (MHAHCOBEIM. A 3aTem, H3-3a
JeQHIMT KaNUTana B MATEPHANTBHOM CEKTOPE JOKHO IIPOH30UTH
TIOBBIICHAE HOPMBI NPHOBLIN B HEM 0 YPOBHs (DMHAHCOBOTO CEKTOpA
Ay naoke Beime. U tak nanee... Ho MBI Takux perymapHEIX KoneGanmit
Bpozie Obl He HaOmonaeM. W, ¢ Ipyroii CTOPOHEL, BHAMMO, €CTh IPUIHHEL,
KOTOPBIC YIEPKUBAIOT (HHAHCOBBIA KAIlUTal B M3BECTHBIX IPAHHIAX K
ACIIAIOT €r0 MHOIZNA ONpPENCSCHHLIM MCTOYHHKOM A MPOMBINIIEHHBIX
AHBECTHIUH. Ilomydgaercsa, 4TO MOMTOBOMH (UHAHCOBBIN KAamUTAT — JTO
CBOCTO pola M «HCTOYHHK» I HPOMBIULICHHOTO KaluTana, u
«OTCTOMHHK» JUId H3IMIUKOB KaWTada. BoT 370 sBIeHHe HANO
PacCMOTPCTh, IIOHAT, OOBSICHHTh. I BHATHOrO OGBACHEHHI 3TOTO
ABICHUA HE BCTpedan. KoHeYHO, KOopHM OBICTPOro pocTa (HKTHBHOIO
Kanurana HOyT OT MEXaHW3MOB 00pasoBaHUs M OYHKUHOHHPOBAHHS
dKIIMOHEPHOTO M JIONI0OBOr0 Kalurana. Beob B 9eM CMBICH W NPOCTOil
MEXaHU3M BBINYCKA HOBBIM IpeirnpustdeM akuuii? B pacuere Ha
Oyzyimme JOXOABI M UX POCT BEHIIYCKACTCS Oymaxkka. Ona mpomaercs u
TOKYNaercad B pacdyeTe, 9T0 OHA olecreywmBaeT Oynymryio NpubHLIE,
HamlpuMep, B rof— cTo pybiei. IlostoMy oHa mpu yposHe, Hampumep,
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3% 0aHKOBCKOrO IponeHTa, OyHeT CTOMTh, Kak u3BecTHO, 3300 py6ieit
(100:0,33). ITpuuem rapanTwuit otux 100 py6neil HEKTO He Ta€T, 3TO JIHIIb
3aBEpeHM OMHUTEHTa. JTy OyMaXXKy MOXHO mponaTs 3a 3300 py6. Bor
BaM YK€ POCT HEHEKHBIX CPENCTB B OOpamIeHMH: K NpPEKHEH CyMMe
IeHer [00aBHIOCH 0e3 Kakoro-mibo peambHOro, MaTepHAILHOIO
obecreyenus 3300 py6. OToH GymMaxKO# MOKHO TOProBaTh, MPOIABaTh
Oake BEINIE 3TOH LeHBl. M ee MOXHO IPEBPAaTHTH B JKUBLIE, TO €CTH — B
HaJIMYHbIe NeHBIH. MMM MOXHO IOX 3Ty aKIMIO B3STHL OEHBrH HOIr. U
€CITH 3TOT JOJIT C JOCTATOYHO BEICOKOH BEPOATHOCTHIO OyIET IOraimeH ¢
IpUOBUIBIO, TO MOXKHO IIOA HEro BBITYCTHTH HOBYIO AKIHIO, HOBYIO
Oymaxky. [IycTe B ¢ HEKOTOPEIM JHCKOHTOM, TO €CTh HOBAs aKIus Oyaer
crouth yxe He 3300 py0, a nemenie, B 3aBUCHMOCTH OT CTEIEHH PHCKA,
Hanpumep, 2500 py6. OHa Takke YBEIHYHMT KOJIMYECTBO [EHET B
obpamernun. U 1.1. BoT Takoil, HeCIOXHbIM, B NPHHIHIE, MEXAHH3M.
JT0, IO CymecTBY, GHHAHCOBas nupamuaa. [IOHATHO, Y4TO Ha KaKIOM
CICHYIOMEM MIare BEPOATHOCTh HEBO3BpAaTa J[OJNra BO3pACTAET, X
OINHAKMBL 3TA MHUPaMHULa PYIIMICS B OJHOM MECTE, a 33 ITHM CIELyeT
aZicHHe Kypca LIEHHBIX OyMar, CBSI32HHBIX C IJaHHOM, M 3aTeM IIaJaioT
OTpaciM, a, BO3MOXHO, H BCA DKOHOMHKA, KaK KOCTAIIKH mommHO. Ho
3TOT MEXAHM3M HAIO Cephe3HO H3ydaTh. OH HEOTHEMIIEMO CBS3aH C
KalMTAIA3MOM, C JOIIOBOM B3KOHOMMKOHM, C JICHEKHBIM XO3SHCTBOM.
EnvHCTBEHHBIN MyTh, KOHEYHO, OGOPROBI C OTHM SBICHHWEM — 3TO €ro
rOCyJapCTBEHHOE peryaupoBaHue. Y 310 OBLIO CKa3aHO W IOKA3aHO B
nokiaaze. Ho BOT KakuM OHO JOMKHO OBIT, KTO MHODKEH ero
OCYMIECTBIIAT, B HHTEpECaX BCEX CIOCB HACENEHMA, a HE TOIBKO
BIQJENBIEE (UHAHCOBOTO WM IPOMBIILIEHHOro Kammrana?! Ecmu
COOTBETCTBYIOIIEE PETYIUPOBAHKE OCYIIECTBIIAETCS, TOT4a, B TOM YHCIIE
— Omarogaps 3aliMaM M aKIHOHEPHOMY KaIWTaly, OPOMCXOOHT POCT
9KOHOMHUKM, WHBECTHIMM B KHHOBalUM, (QHUHAHCHPOBAaHME HAyKY,
00pa3oBaHMS W 3APAaBOOXPAHEHHsS, POCT OJATOCOCTOSHHS BCEro
HaceleHud, ¥ T.A0. Ho 3T0 1wk Nmp¥ HamexameM peryJupOBaHUH,
KOTOpO€ MPOTHBOPEYMT UHTEPECaM [EeIBLOB GHUHAHCOBOTO KallUTala.

B wTore MBI IPHXOIMM K TPETEEMY acHekTy IpoOieM, HOJHSITEIX
B gokmage Cepres J[Imurpuesmda. K Bompocy o conmanbHOH
HaIPaBICHHOCTH NEATEIbHOCTH IOCyJapcTBa. MBI — CTOPOHHHKH TOH
TOYKM 3PCHHS, YTO HEOOXOOMMO TIOCYIapCTBEHHOE pEryIHpOBAHME
SKOHOMHKM ¥ (HHAHCOBOTO CEKTOpPa B MHTEPECAX BCEX CIOEB, B
MHTEpeCax pasBUTHs OOMIECTBA, a HE TONBKO B HHTEpecax 3KCIOPTEPOB
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PECYPCOB, OIUTapXOB U CHIKEHHS MHMILINUH, 9TO HMeeT MECTO OFITE.
Mb1 rosopum 06 sTom Gomee 25 1€T, ¢ 1991 roma. Mrr Bce BpeMs
TOBOPHM, ITHIIEM, JOKa3EIBAEM, YTO CTPAHA HIET B YKa3aHHOM CMEICIIE He
Ty#a. M1 B Opyrux cTpaHax ecTh Takue e IIDOTUBOPEYHS H TaKOE Ke
HaIIPABICHHE TEOPETUIECKOH M IOMUTHIECKOH MEICH, | OBODHM, ITHIIIEM,
- /IOKA3BIBACM, JKU3HB IIOCTOAHHO MOATBEpIKIAET Hallly  I[IpaBOTY
HETIPOXOAAMMM COCTOSIHMEM CTAalHAIIWH 3KOHOMMUKK Poccun, a Bo3 u
HBIHE TaM. ['ocynapctso... Bens 0HO MokeT [PHCIYIMUBATECA K HAYYHO
O0OCHOBaHHEIM B3ITIANAM, & MOXET — U He [IPUCTYIIUBATHCS, HAUTH UK
UPUKYIUTb  Ce0€ MHBIX TEODETHKOB, COBETHHKOB K «HAYYIHBIX
KOHCYIBTaHTOBY. B weM e mpuumma? ITomy4aercs, 4to BOIIPOC-TO HA
CaMOM JIeTIe HE TOIBKO M HE CTOIBKO B TOM, 4TO TOBOPHUTH H IIpeIarars,
a BOIIPOC, rpy00 roBOps, 0 BIACTH. :

Kazanoce 651, v Hac mommas cBoOOMa MHeHHI, cBo6oIa Hay4YHOH
AUCKycCcHH. I'OBOpHTE, IHWINNTE, W, €CTH BEI IIPABBI, TO BBl [OJIKHEI
CyMeTh yoemuts. Ilpapna? Ho Bor Braguvmup Unewy Jlemun HU3JaeKa, ¢
AUCTaHINH Kak pas B 100 met, rosoput, yro Oyp:Kyasus cymeer HamsTh
TaKOe KOIMYECTBO, Tak CKa3aTh, IPUCITYKHUKOB, KBasWHAYYHBIX
PabOTHHKOB H, 0cOGEHHO, KYyPHAIIUCTOB, IUTEPATOPOB... H T.I., KOTOpoe
CMOXKET 3aTllyIIUTh | IEPEHHAYUTE 0601 TomIoce npaBasl. MEI roBopumM:
HO KaK e oHu sarmymar?! Bexs HUKTO Bpose e 3armymaer, 3a ropio He
Oeper, poT e 3aTeKaer... Ho Ha ACIIE pEallbHO NPOOUTE CTEHY MHTEPECOEB
AedaTened  GHHAHCOBOTO KalliTala, TpeNCcTaBIeHHLIX BO BIIacTH,
NOJIy9aeTCs HepeasbHo.

Bot TyT — Bompoc, BoT TyT — mEremma. To €CTh, IIePEX0 K HOBOM
SKOHOMHKE HE MPOHM3OHIET B HYXXHOE BPEMs U B HYXHO’ CTEIeHH, eciu
MBI He Oy/ieM paccMaTpuBaTs BOIIPOC O BIIACTH, XOTA OBl B TAKOM CMEICITe.
Bes Bmactm o6mectsa man CPCACTBAMH MacCOBOH HHGOpMAIWH, Han
IIPOLIECCOM BBIOOPOB H T.I. BPSAXN U MEI IepeisieM Koraa-aubyms K Tok
HOBOM 3KOHOMUKE.

W eme omue acmexT Temml g XOT€I OTpasuTb. MEI xmeMm oOT
NU(GPOBU3AINHU, OT HOBOM SKOHOMHKY pactymux GypHO TeMros pocra.
Bort, mampumep, TakuX, Kak B Kwurae. TyT 6ruro ckazamo ONHHUM W3
BBICTYTIAIOIIKX, YTO BEICOKHME TEMIIBI POCTA SKOHOMUKH Kuras, mo 7% -
10% B rox — ato pesymsTar ero IIO0ATMCTCKOR SKCILTyaTammy. A Y MEHA
TaKai MBICIb B CBS3H C 3THM: BOT OB KTO-TO Hac, Poccuro, Tak
MOoKCIITyaTpoBan. Celiyac 3apmiaTa B ZOXOmEI Ha TyNly HaceleHHs y
Hac pasa B 3 Hwke, yem B CIIIA, u maxe TeMmmar POCTa HIDKE IIPUMEPHO
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BaBoe. Ilpumumm OBl OHHM K HaMmM, U Ha OIPENEIEHHBIX YCIOBHAX
TIPEIJIOKIITH CBOM PRIHOK [UIA Hamed nponykuud. KoHedHo, Halo CyMeTh
IIPaBUIBHO HOTroBOpuUThCA. Tak, 4ToObl jeT 20 IeT MBI TEMIBI pOCTa
sxoHoMuKH B 10% exxeromno obecneuusanu. Ei 6ory, Ob110 OB HEILTOXO,

. maxe ecnu OBl y Hac OemHeMmIne clIOH pocnd TOnbko Ha 5% B rom. A

HMEIO B BHAY POCT YPOBHS XKU3HU. A y HEOOIBIIOTO YHCIa OJUTapX0B —
mycTh pacTeT Ha 15%, eclid OHM Takue HEHACHITHBIE, HY M IycTb 5-7%
pocta OymeT y BceX OCTAIBHEIX. 10 €CTh BOIPOC O TEMIIaX pocTa JUId
Poccun — KIHO4EBOM, TYT €INe TOXKE €CTh Hal Y4eM CTOMT IOLYMAaTb.
OcobeHHO — €ClH yYeCTh, YTO, OKa3bIBAETCs, TEMIILl POCTa SKOHOMHUKH U
IIPOW3BOAUTENFHOCTH TPyZa CHIDKAIOTCA BO BCEM pPasBUTOM MHpE, B
CIIIA, EBponeiickom Coroze, SAnonuu — no nudp, He IpeBImamux 2%.
Hecmotps Ha pocT UH(pPOBHU3aLKMU, HECMOTPA Ha KOJIOCCalIbHEIE
buHAHCOBEIE pecypchl. boree TOro, 4eM BBHIIE YPOBEHb HHGDPOBH3AINY,
TEM HI)Ke OKa3BIBAIOTCSA TEMIIBI pocTa. I mpudwHa, Ha MOH B3I, HE
TOIBKO B TOM, YTO B Pa3sBHTHIX CTpaHaxX AENO0 YIIHUPAaeTCI B OTCYTCTBHE,
CKaXkeM, TaKHUX BO3MOXHOCTeH, kak y Kuras, To ecTb B OTCyTCTBHE
H30BITOYHEIX TPYZOBEIX PECYPCOB B CEIBCKOM XO3IHCTBE WU IMIMPOKHX
BO3MOJKHOCTEH cOBITa 32 pyOex. A B TOM, UTO caM HayYHO-TEXHUIECKUH
IIPOTPECC CTAHOBUTCS BCE MOpPOKE. PacTeT KaIUTal0eMKOCTh KajKIOTO
nporenTa pocra. Ilmoc pocT ymmpaercs B 3KOIOTHHYECKHe IpaHUmEl. U
[IOJIyYaEeTCs, YTO He HaJ0 PACCUYUTHIBATL HA 0YEHH BBHICOKME TEMITEI POCTa
B Oymymem OT 3TOoM camol IM(ppOBH3allNH, Tak KaK OHA «camMa cedd
IIoeiaeTy», B TOM CMBIC/IE, YTO Ha OJJHOTO BBICBOOOXAaeMoro Tpedyer 2-3
gelloBeKa B CMEXKHEIE OTPACIIH, B AITOPUTMU3AIINIO BOSHUKAIOMINX HOBBIX
3aja4, B IPOTrpaMMHpOBAHHE, BO BBOX M 00pa®oTky HHPOpMalWH, B
CO3/IaHHE HOBBIX YCTPOMCTB, PEAIH3YIOIINX HOBEIE HU(DPOBEIE GYHKITHH,
B TOM uucie, pabounx ycrporicts. U T.4. Y K TOMy e HCHOIB3YETCA B
collHaTbHOM chepe maaeKo He Bceraa Ha moab3y o0mecTBy. [locmoTprTe
IpUMepPHEl MUQPOBU3ALMNA B MEOWLIMHE: B KaKIOH MOIMKIMHUKE TEleph
IIOSBHINCh HECSITKM M COTHH KOMIILIOTEPOB, 3HAUUT, TpedyroTcs
aIMHHHACTPATOPE! 023 NaHHBIX, PEMOHTHUKY, U T.II. A CKOPOCTH paboTH U
ynoOCTB MOCETUTEIM 3TO IpubaBuimo MamoBaro. HaoGopor. Temeps
Bpauy He C HAlUEeHTOM OECemyIoT, a ¢ KOMIIBIOTEPOM, 3allOJIHAL 3apaHee
3arOTOBJICHHEIE MA0IOHBI U BIIUCHIBAS TyAa TaKUE IPOIEIyPEl OCMOTpa |
oOCITy’KUBaHMA TAllMEHTOB, KOTOpPHle OHU SKOOBI JENald, & Ha caMoM
Iele ¥ He IyMamy AenaTh. A 4ToOBl IMalMeHTHl He MOTIH YBHIETH 3TO U
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TOXKANOBATECS, JIMKBHAMPYIOTCS —OyMaKHbIe METULIUHCKHE  KapThl
anuenToB. OHHM Teleps. He MOTYT YBHICTB, 9TO HalHCal Bpad 06 uX
S/0pOBEE M NPHHATEIX Mepax. W TpynaoBble KHIDKKH JUKBHIUPYIOTCS, B
TOM HHCIIC, BO3MOXKHO, ¥ TOTOMY, YTO6HI BBl HE MOTIH TIOTOM fomaTees ¢
TOCYNapCTBOM, Ha3HAYMBIINM BaM HU3KYIO [IEHCHIO.

Bepremces x Hameit nexommoit Teme — IPOTPecCy 3KOHOMHKH U
HONHATHIO YPOBHA xu3HU. ['ocynapersy HyxHO He PacCUYUTELIBATE HA
ABTOMATH3M «IH(GPOBOY SKOHOMHKH», a HCIIONE30BATE TaKHe IIyTH,
KOTOpBIE IO3BONUIH OB HaM ACHCTBHTEIBHO, 3a cyer pocra
oOpasoBaHus, Hayku, UPAMBIX TOCYNapCTBEHHBIX HHBECTHIMH B
HHQPACTPYKTYpy u BEIYIHE OTpac/u, NepeHTH K Gosee YCTOMIMBEIM K
HaleKHBIM TEMIIAM DpOCTa. DT0 NOKHLI OLITh He OITMH-TIONTOpA
[POLICHTa, OCOOCHHO cMemHble st Poccmu  mocie MHOT'OJIETHEH
CTarHAllMM. 3TO NEHCTBUTENBHO NOIDKHEL ObITE 5, 6, 7 ® Gojee
IPOLUEHTOB. I Hemb3s OTMAXMBATBCS OT 3TOrO YTBEP)KACHUSIMH, YTO
Ba¥KCH KaYECTBCHHEIN, a HE KOJHYECTBEHHEIL poct. KonnduecTBo B 3TOM
BOIIPOCE TOXE HMEeT 3HAYCHHE, NOPHYEM, KIIOYEBOe, Coacubo 3a
BHHMaHue! -

(bonpysos C.JI.: Cracu6o, Jlarun bepxosuy, 3a mmamenmoe
cioBo. dymaro, Muoro y Bac IIPaBUIBHOTO | ITone3noro. Ho s Bce-Taku
IPUACPKUBAIOCE MHEHHUS, YTO NPHUCIOBBE «CYACTHE — He B JOCHBTaX, a B
HX KOIMYECTBE» — HE MOJDKHO OBITH B npuoputeTe. KavecTso »u3uy — B
HEM KO X CYacTelo. Byler KauecTBo sxuzmm — Oymer u ee
«KOJIMIECTBOY. A Kakod MONAN0 POCT, Jake H CBEPXBBICOKHH, TAKOr0
«KOimdecTBa» He nact. boraTsle Toxe mrawyT. M 310 B MUDE B pexHMe
PCAlBHOro BpeMeHH HabmomaeM. XorTs, KOHEYHO, B pamKax Gonee
OBicTporo pocra BronHe BEPOATCH HEKOTOPBIH POCT ¥ KadecTea. Ho B
LCJIOM — YBEPEH, HE CTOUT IIPOCTO THATHCS 32 POCTOM, OCODEHHO, ecny Ol
obecreunBaeTcs poctom CHMYTISITHBHBIX YCIIYT.

A eme obeman Brnagumupy Hsamosuwy EsceeBy, moxtopy
TCXHUYCCKUX HayK, npesunenty Corosa JTUTEAIIHKOB, GYKBAIBHO JiBe
MUHYTEL — 1aeM, fa? Kak MBI JOroBapuBaIHCE — PEIInKa. )
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B.H. Egcees,
npe3ngeHT HexomMmepyeckoro napTaépersa
«Coro3 nureiimunkor Caukt-IlerepOypray, 1.1.H., A.3.H.

(CrenorpaMma BBICTYILICHHS)

VBaxkaeMble pYKOBOIWTENM HANIETO 3aMEyaTeNpHOro CeMMHapa,
xomrera! Cxaxy tesucHO. Crmacu6o 6ompmoe — mpocTo, HAIATHO, C
oMopoM, ¢ adopusmamu. M 91O Hajmo Jenars, TOXE IOHATHO. Yro
Memaer? A MemaeT CymecTBYIOMIasd JSKOHOMHMYECKasd IIONUTHKA U
IPOMBIIIICHHAS TTOJHTHKA, BEpHEe — MX OTCYTCTBHE. Sl — HIDKEHEp, He
SKOHOMHECT 110 00pa3oBaHMIO, TEXHAPh, €CIIM BEIpaXaTbCa IpocTo. Ho g
cTa] SKOHOMMCTOM IO JKW3HHM, IOYYHICS Yy MOMX Ipy3ed M KOJIET B
mamem ®MH3Ke, ecnu roBOpUATE MO-CTAPOMY, YUYCh ¥ 3aMEUaTEIBHOIO
HHCTUTYTa, KOoTOpeli BosrnaBiier Cepredt [Imurpresnd boapyHOB u
>KaJ[HO YMTAI0 BCE X TPY.IBL.

Tak BOT, y HAC B PpEaIBHOM CEKTOpE OJKOHOMHKH, B
IPOMEIMIIEHHOCTH, B MPOU3BOJICTBE — TYIHK MONHBIA. MBI HE MPOILIH
MACCOBYI0 MOIEDHHU3AIMI0 TEXHOJIOTHYECKOTO YPOBHA POCCHHCKHX
IPOMBINUIEHHBIX TOpennpusituil. Ham ceddac, M3BHHHTE, HABA3BIBAIOT
«uubposuzanuon. 51 ToKe MHOTOA YHOTPEOnsto adOpuU3MBI, MOITOMY
CKaky: «Jlpy3bsi, s Bac IpHUBENy 3a PydKy Ha HEKOTOpble M3 HaIlluX
3aBOJIOB, X MHOTO — a 3T0 «JleMunoBckue 3aBoasl BpeMmeH [letpa I» — u
nonpoOy¥Te TaM BHEIPUTH BOT 3TH METOABI IA(GPOBOH skoHOMUKH!». [Ta,
ueM 3aHuMaercs bopokoB AWM. u3 Hamero IlonuTexHHYeCcKOro
VHUBEPCHTETa M MHOTHE JIpyrHe KOMIAHUH — «IUQPOBU3ALULY,
«habpuku Oymymero» ¥ T.0. — O3TO  MaruCTpPalbHBIM IIyTh, HANIO
pa3BuBaTh. KOHEYHO, 34€Ch IOCTUTaOTCsi EIWHWYHBIE IIOJIOKUTEIBHEIE
pemenus. Ho ceifgac onsTh HAIlX PYKOBOLUTENH BIANAIOT B KpalHOCTE,
TIOJIATHKA IPABUTENHCTBA U BCE CPEINCTBA HAIpaBIEHLI €r0 YCHIUIMU
MMEHHO Tyna. JlaBaiiTe MBI, BCe-Taku, 0OpaTUM Cepré3HOC BHUMAHUE Ha
pPa3BUTHE TEXHOJIOTMYECKOTO NOTEHIMANa, Ha MHAycTpHanusanuoo. Ham
HaJ0 CTPOMTH [OECATKHM, COTHH, TBICSYM 33BOJOB COBPEMEHHEIX,
aBTOMATH3WPOBAHHEIX, C THOKMM IIPOM3BOICTBOM, IO OTpaciiM, C
MHpPOBBIM ypOBHeM 00OpyHOBaHUS H TeXHOIOrH#d, B Poccum mit
3TOTO Bce ecTh. lorma OymeT [MOCTHrHyT OamaHc BO3MOXKHOCTEH u
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notpebHocTeit. MHaue — 9to Moxer Opte! — 60I0CE, YTO HambIe IIpu
TaKOM  IIOOXOHE MBI ~ yIHpeMCs B  HEOOXOAHMOCTh  BBEICHUS
MOOHMJTH3ALMOHHON SKOHOMHUKH €O BCEMH «apenectaMm». Mel 310 yike
mpoxozuia. He 3Hat0, Hazo 11 310 fenath ceifyac, HO MOXKeT IIOJYYUTHCH
10 JKU3HH, YTO PYKOBOJICTBY CTPAHBI IPHAETCS HOCTYIIHTE HMEHHO TAK,

K nam B Cor03 HpOMBIIIIEHHHKOB 1 npeanpuauMarenei CII6
IPHE3KAOT  HAlIU 3aMCYATENBHBIE,  BEIMKHE  SKOHOMHCTEL
Aran6bersn A.T'., Tnasses C.IO., VBautep B.B., MBI B Kpyry unesos
Coroza Bce 31 mpoGreMmsl obcyxnaem. Ilpuuem, ouens ropA4o u
OTKpOBEHHO oOcyxrmaem. M MBI  1maeM cBou IPENIOKEHUT B
aKaZICMUYECKYI0 HayKy, HUTOOBI IIONMUTATE MX (akrypoit, uro
IIPOMCXOIMT  Ha  CaMOM  Jene B  Hamei 00ECKPOBIEHHOI]
NPOMBIIIIEHHOCTH. IIpaBHTENBCTBO Ha Bce NPEIIOKEHUS HAYKH H
TIPOMBIIIIICHHOCTH He pearupyet. Korga s 3amato um Bompoc: «Cxaxwure,
NOKAMYHCTa, 970, IO BalleMy MHEHWIO, ellle JO/DKHO TIPOM3OHTH B
CTpaHe, Hy, MOXET OLITh, B MHPE, YTOOH HANI IPE3HNEHT IIOHAJI, YTO
TPABHTE/IBCTBO HE PEANIM3yeT T€ YKa3bl, KOTOPEIE OH K& H bopmupyeT».
W oHm MHe OTBewaroT: «Bnanuvup lBaHOBHY, BHIHMO emie MEI He
JOIIIK 10 TOM TOYKH, KOTJa HOMKHEI OBITH BOJEBEIE pemenus». Tak
329€M JKe 3aroHATh CHTYalHIo Ha Kpail mpomacTu?

Bor Moé& mpemmoskenue, uTo menaTs: IPOCUTE AKATEMHUIO HAyK
ChOPMYIHPOBATE  KOMILIEKC MEpD 10 pasBUTHIO SKOHOMHUKH U
TIPOMBITIICHHOCTH, KOTOPEIR yiKe MMeeTcs U 06CYKIAICS He OmHH pas Ha
SKOHOMHYECKHX (opyMax, IoxamyicTa, Ml BaM ITOMOJKEM, aBaiTe MBI
TPCSHICHTY HalleMy MOJNOXHM €r0 Ha CTOl U ckaxeM: «Hy, cKOIBKO
MOXHO?». MHadye HMKAKOr0 TEXHOIOIMYECKOro IPOpEIBA M HOBOH
UHIYCTPHATH3aUUK He moyuntes. Cnacubo!

(bysraauu A.B.: Bragumup Vsanous, criacubo, cmacubo.
YBakaeMble KOIUIErW, MEI NEPEXOIHM K (OMHAIEHOH YacTH HamIero
CeMHHApa U CeHdac, 1 IyMaro, OyIeT IPaBUIBHO, eciTy 3a7aCT BOIIPOCEI
Pycnan CemeHoBuy, 0H yxe 1aBHO 3TO Xouer CHIeJIaTh, 3aT€M — OTBETHI
Ha BOMPOCE! i 3aKII0YUTENBHOE C10BO famum Ceprero AMutpriesuyy.)

(boxpynos C.[.: Y Pycrana CeMeHOBHYA ecTE Borpocel? Mnm
3aMe4aHus?)

(I'pundepr P.C.: Her, 1 me xoren IIPOCTO 3aMEYaHue, S XOTel
TaKOH 3aMeYaHHE-BOIIPOC 3aIaTh. Moemy npyry sameuaressmomy. Ho —
HE 3HalO, 3a/1aBaTh UIIW HET.
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Xopomio, s 33gaM 3TOT BOIIPOC, pa3 s yxk odeman. Boobme 1 xoay
CHadYaja JIBa CJI0Ba XOPOIIKE CKa3aTh IIPO JHCKYCCHIO.

A BOmpoc y MeHs TakoH, Brl XxoTuTe eme pa3 3Ty NpUBaTH3AIUIO
3aKOHYMTH U HOBEIH TYp 00BABUTH? BOT Koraa TaM, mycth peddra caamyT
IeHBIH, S B MPUHIMIIE HE BO3paxkalo. Bor y flBiMHCKOro Takas mues
OblMa, 9TO HAZO OXHOPA30BO B3ATh Y HHX CKOIBKO HaJo, a TOIBKO HE
IIOHATHO, KOMY OTHAaTh ¥ 4TO J€JIaTh, BEb TOIBKO YTO TOBOPHIM, YTO H
TaK JeHer Jo (ura, HEM3BECTHO, 4TO C HHUMH [ENarh. JTO Cephe3Has
npobiema. IToaToMy 51 X04y cKa3aTs, 3a4eM y HUX 0TOUpaTh? Bo-NepREIX,
YTO HUKTO JX€ OOJBIIE HE INOBEPUT B PHIHOYHEIE OTHOIIEHUS U B
DPBIHOYHYIO SKOHOMUKY. [IpaBna, HEKOTOpEIE €€ XOTAT OTMEHHTH, HO 3T0
Opyrou Bompoc. 1o €cTh YTO, IOYEMY HYXKHO y HHUX JIE€HBI'HM OTHHMATh,
KOTJa HaM He W3BECTHO, KyJa MX AeBaTh? A Tereph y MEHs IPOCTO Takoe
CYKOCHHE €CTh: [IOHUMAETE, MBI BCE HEIOBOIBHEL TEM, YTO IPOUCXOAHT.
Ho MHe KaxxeTcs, 9TO HEe Hal0 Kak-TO B APYTYI0 KPalHOCTH IIEPEXOIATE.
Jla, peIHOYHAA 3KOHOMHUKA HAXOIUTCA IIOJ OYEHb CHIIBHBIM [ABICHUEM,
OHA OYEHb B TSDKEIOM IIOJOXeHHH. HO Benb ecTh Takas IHHWA, €CTh
TaKHe MPOCThIe pemieHudA, kak y Tpamma Toxke. Hy, 310 ToXke mpocThie
pemeHws. BoT H 3meck — MpPOCTOE pemieHue, MOoOWUIM3aluOHHASL
SKOHOMHKA. JTO — OUYEHBb OIacHas HCTOpwsa. MBI 3TO NpOXOAWnIH BeIb
yxe, Oputo Takoe? beum ['VIIAT'H. ¥V MeHs naxe ydeHEIE B aKaJeMHUHU
HAyK 9Y4CTO TOBOPAT: «BOT Kak XOpomo OBUIO, KEHBl HE MeIIanyu
paboTaTh B mapamkax ¢ yTpa Jo Bedepay. Moe caMoe cYacTIMBOE BPeMs
npu bepun 6wun0. Toneko JlaBpentuin Ilamera obecneunn cBobomHOE
TBOpYECTBO, mpudeM 6Oe3 roMmopa, 6e3 Huuero. Hago JlaBpentus Ilanera
HAaWTH eme Takoro xopomrero. [Tomumaere, 31eCh HE HYKHO B IPYTYIO
KpaliHOCTh OpocaTbCs, s CIUTAN0, YTO €CTh OYEHb XOPOIIMM BBIXOX IJIL
Mupa — 0a30BEIH O€3yCIOBHBIH NOXOA. DTO — €AWHCTBEHHOE, Ha MOH
B34/, PENICHHE, MOCTPOUTh KOMMYHH3M 0Oe3 koMMyHHCTOB. IloToMy
YTO MBI HACTONBKO YKE CHIBHEI B TEXHOJIIOTMYECKOM DAa3BUTHH, YTO MUP
rOTOB, IO KpalHEHd Mepe, pasBUTOW MHp, F'OTOB BCeX coaepxkarb. Mue,
HalpuMep, HE HPaBUTCH CIO0BO «I1apa3sUTHPYIOMMWU», 3IECh 4acTO OBLIO
Ha3BaHO. YTO Takoe — MMapasuTHPYIOMHMKA? DTO YTO-TO OTPHIATEIBHOE.
O10 Bpoxae — kto He paboTaet, ToT He ecT. Ho MBI B Ipyroil peansHOCTH
xuBeM. TOT, KTO pPOAWJICHA, TOT HOJKEH €CTh, U OH HEe00s3aTeNbHO
nomkeH paborare. Hy, He xo4y, He mobmioo s paboraTs, Hy B d9TO?
3HAYHT, 5 BCE PaBHO JOJDKEH JOCTATOYHO UMETH, 11, 5 BCE PABHO JJOJDKEH
noctoiHo xuTh. WM TOT, KTO X04eT paborarh, TOT paboTaeT. A KTO He
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XO04Y€T paboTatk, ImycTh He paGoraer. ToToMy 4To TOT, KTO padoraer, B
COCTOAHMH NPOKOPMHTL BCeX. D10 — Bymymee. K aToMy unem. W ato
OHCHE BaKHA{ HCTOPUA. Benp ecmn Msl moiieM B 9TOM Hanpaenenuw, To
MOXEM IIOCTPOUTE KOMMYHH3M, TaK CKas3aTh, Ha OCHOBE €Ille PHIHOYHOM
SKoHOMUKHW. IloToMy uTO s, Hampumep, we IPENCTaBIAI0  cebe
KOOPAHHALHIO SKOHOMHYECKOH AEATENBPHOCTH 6e3 PHIHKA, BOT, TPYIHO
cebe mpencrasuts. Benp s, BOT, KOTZa OBLI IIPH COBETCKOM BIIACTH, S
9acTo paboTar Torma B XO3SHCTBEHHOM MaraspHe, TIpy34HKOM
noapabaresan. TaMm nepymkw, HaITPUMED, CUMIIATHYHBIE TEBYIIKH — OHH
BCC BpEMA JKIAIH, YTO UX B TIOPBMY HOCAAT. [103TOMY muiIH BOJKY,
BHHO, H 7 BMECTE C HUMH. A Hodemy oHM mumu? M g 6B Ha WX MecTe
TOXe 3amun. IloroMy 9To OHE mpojasamu xopomue sermy. Ho XOpOIIHX
BEISH TIPH CTaOMIBHEIX NeHaX Ha BCEX He XBaTaer. W eciu ThI IIPOOaeib
IepYaTky 3a 5 pybued, no npeiickypanty, a IIPEXOAAT TBOM IOOPYKKM H
rosopar: «Ilpona Mre 3a 7, a 7o 1 32 8, 1a 1 roToRa 1 10 OTHaTh». A OHH
TOJIBKO 34 5. A €CJIi OHH BCe-Taku cO0a3Hy 3TOMY HOJBEPraloTCcs — UX
CaXKAIOT B TIOPEMY. BOT Benb 3T0 U ecTh MOGHIH3AIMORHEAT SKOHOMEKA.
YTo, MBI XOTHM TakoH xu3HA? 5 G, HaIlpuMEp, He XOTeI.)
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C.A. boapysos,
aupextop MHCTHTYTA HOBOTO HHAYCTPHATLHOro passuTus (MHUP)
um. C.JO. Butre, lIpesunent BoibHOr0 3K0HOMHIECKOT0 001ecTBa
(B2O) Pocenn, MpesunenT Mexaynapoauaoro Coxosa 3K0HOMHCTOB,
A.3.H., mpogeccop

3aKII0YATEILHOE CJI0BO
(cTreHorpamMma)

VBaxaemsie komier, Pycinan CeMeHOBUY MOAHAN TAaKOH LENIBIA
ILTAaCT MpoGlieM, UTO W MHE 3aKIIOUMTENLHOE CI0BO, PE3lOMe HAIIero
CEroJHSIIHEr0 MEpOIpULTHA Jerde Aenarb, IOTOMY YTO YXe MHOIHE
semy Pycrnan CeMeHOBHY, MEL BOT C HAM TYT B IPE3HAHYME 00CYKIAIIM,
ckasal. XoTd, KaK I'OBOPHUTCH, IBa IOPMCTa — TPH MHEHHA, & BOT TPH
SKOHOMHMCTA — 3T0 KaKk MHHEMYM 5-6 MHEeHUH, U npHdeM Bce BepHbie. Ho,
TeM He MeHee, S AyMalo, 9TO KaKObIH CEroJHs BEICKA3aBIIHICS 3M1eCh,
BEICKa3a]l HE TOILKO CBOE HaloJIeBIee U CBOe NOHUMaHUE IIPoOIeMBI, HO
U B 94eM-TO OBLI IIpaB, a B 9€M-TO MOXKET U He OYeHb IpaB. S xoTen Ol
cefiuac co cBOel TOYKM 3peHHS, MOJB3YACh TEM, YTO BCE-TaKH s, Tak
YCIOBHO FOBOPS, XO3SHH 3TOI'0 CEMUHApa, KaKHe-TO BEIIU CKa3aTh.

VBakaeMBle KOILIETH, I KOPOTKO, OyKBaJIbHO TE3HCHO, YUUTHIBA,
YTO BPEMEHH YK€ HET COBEPIIECHHO. X049y CKa3arh, IIEPBOE: BH 3HAETE, B
OIHOM M3 MouX paboT ¥ paboT MHCTHTYTa, HECKOIBKO pabor OBLIO MO
3TOMY HOBOIY, OBLIO XOpOIIO HCCIENOBAaHO Takoe sBlIeHHE, Kak BBIL
MBI IpHIUIH K BEIBOAY, 4T0 3T0 — (etnm, BBIIL Yro poct BBII mMoxet
OBITH CHMYJISATHBHBIM, (QUKTHBHBIM M KakuMm yroxHo. K mosromy
oOpaiain BHAMaH#e Ha TO, YTO BOT CETOHA Bce ropopuiu o pocre BBIIL,
pocte BBIIL, ¥ TOMBKO ORMH 9eNIOBEK CKa3ajl O KA4YECTBE YKM3HH, A ObI
CKa3al, KayecTBe AToro pocra. Ha camoM JIeie mpobiema He B pocTe
BBII, # yxke MBl MOHMMaeM, YTO BOT Te BBIKIAIKH, KOTopele Ojer
Komonos mpencrasmi — Oner Onerosud, MU3BHHUTE, [0 MMEHH Ha3Bal,
TIOTOMY 9TO OH MOJOZOH HCCIen0BaTeNb, ¥ 3TO 3aMeYaTeIbHO — B KaKOH-
TO Mepe TOATBepkalT 3To. lloxaTBEepKnaroT BOT STy CHTYalMio, Ha
caMoM JIee, €CIM BHUMATEILHO Ha 3TO IIOCMOTPETE.

Yro eme Mory ckazarb? Korma Mel FOBOpHM O (DHHaHCOBOM
dbopcaxe, B mepoM BeIcTyIieHuH Pycrnana CeMeHOBHM4Ya, s, KOHEYHO,
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0€3yClIOBHO TOBOPHII HE O TOM, 9TO (DMHAHCOBBI popcax HyxeH, 3TO
TepMUH SIkoBa MUpKHHA, Il pOCTa, KAKOTO-TO GE3yCIOBHOrO pocta. A
HY)XCH — UL U3MEHEHHUA CTPYKTYPEI 3TOT0 POCTa, KA4ECTBA 3TOT0 POCTa,
Wi BOOOIIe MOXKET OBITh, He POCTA, a KadecIBa, KauyecTBa JKH3HH,
Ka1eCTBa PasBUTHS 9KOHOMHUKH. I 310 MoryT GBITh 1 Ipyrue mapamerpsr,
COBCEM HE H3MEpAEMBIC B HM300peTeHHOM, B cepenmue 20-ro Beka,
napamerpe BBIL 310 BoT nmeproe Takoe 3ameuanue. Y 3meck 1 cornaces
¢ Pycnanom CeMeHOBHY, MOXKHO U HYKHO TOBOPHTH O IIPUOPHUTETAX.

I He cran roBOpHTE B CBOEM HOKIA[E 0 MEXAHU3MAX, CEroIHA KaK
Pa3 KOJIErd HEKOTOPBIE NPEINOKEHHA HeJaliH, PACKPEIBAIN 3TO OYEHB
3aMedaTensHo. Ho f MOTy ckasaTh, 4TO OMH M3 MEXaHM3MOB, HA CAMOM
Jiefie, O9EBHCH aOCOMOTHO 10 Ge300pasus. ITOT MEXaHU3M 0OEYHO He
Ha3plBACTCA, HO €CIIH MBI TOBOPHM O CETONHAIIHEM aHe Poccmu, 310 —
MEXaHH3M OONIErYeHus BOT TOlf caMoif cHTyammy, KOTOpas CerogHsd eCTh
Y PCAlIBHOTO TNPEANPHUHUMATENA, Y pPealbHOTO UelIOBEKa-HHBECTOPA,
KOTOPKIi MHBECTUPYET CPEACTBA B IIPOMBIILIEHHbIH, I[POM3BOICTBEHHEIH
KamuTai. 51 Mory IpHBecTH TaKko# ONHH npuMep, YTO6b! GBLIO MOHATHO, B
KaKoM MeCTe MBI Haxonumes. Bot y Hac, 3HaeTe, eclny yenoBek Benet 6e3
PETHCTpalliy KaKyI0-TO AEATENBHOCTH XO03AHCTRBEHHYIO, IPOU3BOIUT TaM
KHPIHY, YCAOBHO TOBOPA, OQHUIMAIBHO HE 3aPETrHCTPHPOBANICS, MITEIAET
KMpIWYH | MPOJAeT — ero MOXHO HaKasaThb 3a uTo? 3a TO, YTO OH BEIET
HE3apPCTHCTPHPOBAHHYIO  XO3JHCTBEHHYIO  JEeATeIBHOCTE. W BCE.
AIIMUHHCTDPATUBHEIN mTpad W OGombmoie, Kak IIPaBHUIIO, HUYero. B
HaJIOTOBYI0 HE XOJIHUT, HAJOrOB HE IUIATWT, HH 32 YTO HE OTBEYAET.
IIpuMeHUT, K HEMy KaKue-T0 MepsHl aIMUHUCTPATUBHOTO  HIIH
YTOJIOBHOTO BO3NEHCTBHA HEBO3MOKHO, €CITH OH rpyGOro IpecTyILIeHUs
HE COBEpIIMI — Tak 3aKOH YCTPOCH. A BOT €CIH OH 3aperucTpUpOBa
CBOH KHPUMYHBEIM 3aBOJMK W HAYal TaM 9TO-TO TAKOE JEIaTh, y HETO
PE3KO, B pashl, B N€CATKY, B COTHH Pa3 BO3PACTAET OTBETCTBEHHOCTH IIO
Pa3HOOOpasHEIM  yIOXKEHWSM HAMEro TPaKIAHCKOTO K IIPOYero
3aKoHONarenbcTBa. Hamorw, okomorws, anTHMOHOmONbmEKE. Mory
CkasaT, 9TO JIOACH, HAKa3aHHBIX 3a NEATENBHOCTh, KOTOpas He
3apeTucTpupoBana B Poccuiickoit @epmepanum, 3a mocmenuue 10 mer
0p10 ax 400 yenopek ¢ HeGOMBIIHEM, A JIOEH, MOCaKEHHEIX 33 TO, 4TO
OHM Hapymlald T€ WIM MHBIC YIOKEHWS B Xome OQHIHAIBHOM
XO3SHCTBEHHOH HEATENBHOCTH (1 He Oepy KPUMHHAILHEIS CUTyalluH),
YK€ IOCAKCHHBIX B TIOPEMY, B COTHM pa3 Gomsme. He rosops o ToM,
Kaxue IITpadkl ¥ T.1. MOHECH 3TH ;oau. TO eCTh B IeCSTKH pa3 bonbire,
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S VWMEI0 BBHIY, IPOIOPLHAOHAIFHO KONHWYECTBY 3aperHCTPHPOBAHHBIX
IpPEeAIPUITHH. bonpme TOTO, €CTb  YTBEpKICHHI, 9TO0
HE3apETUCTPHPOBAHHAIX CEroIHs PYKOBOAMTENEH Takoro poxa Ou3Heca,
Majioro Om3Heca u T.n. OOIBIIE B CTPAaHE, Y€M 3aPETHCTPUPOBAHHEIX. 1aK
MOYEMY JIFOU PETUCTPUPOBATLCA HE UAyT? He moToMy, 4TO OHU HE XOTST
IJIATATh HAJIOTH, HE UAYT PETUCTPHPOBATHCS, @ MOTOMY, 9TO 3TO Cpasy
BJI€YET 3a cOOOM OrpOMHYIO OTBETCTBEHHOCTh. BOT ecinM MBI BOT 3TH
WHCTHTYTH HAYHEM MEHSTH, IPABUIBHO MEHSTh, XOTs OBl BOT 3TH BEIIH,
1 IyMar, 4To y Hac (opcax BKIIOYHTCA CaM, caM COOOM — €ClIM MBI
a) «IpaBWIBHO» JaduM 3apalaTbiBaTh [OeHBIH, X 0) JaguM JII0IM
BO3MOXKHOCTB OTH JEHBIH «MIpPaBIIBHO» HHBECTHpoBarh. Korma £
IPUBOOMI IPHUMEpP O TOM, YTO HAAO CO3[aBaTb YCIOBHA, — MEI
IOJCKa3kIBaeM, BOOOIIE-TO: BOT OHHM, yciosus. Hudero ocoGeHHOTO
menats He Hajo, Hamo cecth BMecte ¢ PCIIIL, ¢ «/lenoBoit Poccueii», ¢
Co1030M JIUTEHIIUKOB TEM XK€, C IPYTHMH COI03aMH, CECTh U HAIMCaTh,
9TO MEI ITOJIaraeM HYXKHBIM OBUIO OB YMEHBIIWTE, CHU3HTH, OTMEHUTEL U
T.1. W moToM BHMMATEIbHO IOCMOTPETHh HAa pealHM3allHI0; YK€ 3TO OBl
CHM3HJIO HAJIOTOBYIO HArpy3Ky, IeKpUMHHATH3AIIMI0 OHU3HEca U IIp.

1 BOT emie — He TOJBKO HANIOTOBasi Harpy3Ka, a W Harpyska,
KOTOpas eCThb HadeT Ha MpeJUpHHUMATEeNss B CBI3M cO ITpadamu,
sKxonorueit, mobopamu, u T.1. Herapubusie kakue-TO BemIM, U IpoUee.
- OTO BCce — HE HAJOTOBas Harpy3ka. 2To Hano yOupars. 3TO BCE MO3BOIUT
BOBJIEYb B 3TOT PeabHEIH, JeranbHbI OU3HEC, YIOKUTE B CAaMOCO3JaHNe
3TOro (opcaka MOIMOJHUTENRHO OONBIINE, CEPhE3HBIE PEeCypChl. JTO —
IIEPBOE II0 ITOH TEME.

Bropoe, s 3meck xoren Ob1 CKa3aTh clenyromee: 1a, BO MHOTOM S
cornacen ¢ KaiicetHOM A3zperomdeMm XyOueBBIM, HO MOCKOIBKY Pycran
CemeH. ¥4 KPHTHKOBAJI CBOEr0 KOJNIErY H JApyra, S HE MOry He
IPUCOEOIUHHUTECA K Bompocy. [la, BooOme-To, 10 MOeMYy IOHUMAaHHI, BOT
3TOT HaBeC IEHHBIX OyMar U (GUHAHCOBEIM KamUTal — 3TO OJHO U TO XKE,
IO CyTH, Ha camMoM jene, Ha Mo# B3ran. llouwemy? S oTkpoBeHHO
TOBOPIO, 5 BeIb €Ml U IPEANPUHUMATEIh, B TOM YHCIE, @ HE TOJBKO
YeNI0BEK, 3aHMMAIOIIKUNACA BOT 3TUMHM HCCIeAOBaHUAMHU. M 4 mpekpacHo
3Hal0, YTO BOT 5 [EpeBel TaM, K IOpuUMepy, B 0aHK KaKyro-TO CyMMY,
ITOJIOXKUJI €€ He Ha JEMO3UT, a Iepeall eMy B yIpaBlIeHHEe, H MHE TYT XKe
KyISIT 3THX OEpPHBAaTOB BOT TaKyko Kydy! M Kak TOIBKO 3aX04y ITH
IepuBaThl OOMEHATH HAa AEHBIH, MHE WX Ha NIEHBIH OOMeHsIoT. M MBI
npobHHAHCHPYEM BCe, YTO Halo. bonbme TOro, OOHH M3 CIOCODOB
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(pMHAHCHPOBAHUS CTPOMTENLHBIX IUIOMANOK B TOM M 3aKIIOYAETCH, UTO
HCHPIM CHAYana JEKaT TaM, T[[e-T0, 9T00B He Npomajald, He
HHQIAIMHEPOBATACH COBCEM. A ITOTOM, KOrma HYXHO, NEPHYIH CYyMMY,
MHBECTHPOBAM B DPEANBHBIH CEKTOpP — 3TO pa3Be He (HHAHCOBBIH
KamuTan? JT0 (GHHAHCOBBIN KANMTal, Ha MO B3TISN. 3HAYHT H BTOpPOE
3amedanue B noanepikky KaiicsiHa Asperosuya.

A xouy ckasath, 9TO 51 aGCOMOTHO COITIACEH ¢ TEM, UTO y Tpamma
HabIlIoMaeTCA CaMBI-CaMBblil TIEPEXOX OT (DMHAHCOBOTO KamWTaga, OT
TOINEPKKH (DMHAHCOBOTO KallUTala K MPOM3BOICTBEHHOMY KalluTary.
OTO BaXHEHIIMH TpeHp, 1a, He 3HAI0, BOT, Pycnan CemeHOBHY rosopur,
TO, HABEPHOC, OH TO3MHO HaYall — HE 3HAKO, MO3IHO HAyal, WX PaHo
Haval, OyIeT pesymsrat, He GYJeT — He BasKHO, TPEH]T MIOATBEPIKAAETCS.
Bort 270, Ha MO#i B3r14/1, B 06G1IIEM-TO COBCEM BAIKHO.

1, HaKOHel, TPeTHH Te3HC, KOTOPEIi BEI 3aTPArHBANIH, UTO HETb3S
pasfaBaTk MPOCTO ACHBIU IPOCTO TaK, OTOMY YTO OT 3TOTO 30I0TOH
AOKME HE IIPONBETCHA, TpaBa He BhlpacTeT. KOHEUHO, BHIpAacTeT The
Io11ao Tpaea, HaBepHoe. B Tom umcle U copuas Tpapa, U B TOM YHCIE H
(DHHAHCOBBIC KAITUTAIIB!, BEIBOJ KAIlUTaNa, W BCE, UTO yrogHo. A umeio B
BHIY BCETa Clenylomiee, IBE BENIH: IIEPBOE, 5 YHKE TOBOPHUI 00 ITOM —
9TO 0053aTelIbHO TOHMMATH, KYyZa HWHBECTHPOBaTh. K BTOpoe — 310
IOHMMATh — Kak? To ecTh ecnu MBI GyieM IPOCTO Tak pasfaBaTh JeHBIH,
HaKa4uBaTh, 0e3 yMa Qopcaxk 3TOT Henarth, GHHAHCOBEIA, TO pesyisTar
OymeT TOT, KOTOpEIH y Hac yke ObmBan. M MBI He ITOIYYUM IOJB3EI Oe3
M3MEHEHHN HHCTHTYTOB, 0€3 BOT 3THX MEXaHH3MOB, KOTOpPBIE CETOIHS
HEKOTODBIE KOJUICTH NpEJIaraly, Tak Wi HHAYe, B CMBICIIE OrpaHWYEHHS
BOT 3TOTO CaMoTro Kanurana. Sl He TOBOPIO «OrpaHMYEeHUE» — celyac i
CKaXy 00 3TOM Tapy CJI0B — KaK O TPaHHIAX Kakux-1o. Ho s TOBOPIO 00
HHCTUTYTC oTpanwdeHus. Ecaum mel me Oymem stum 3aHMMaThes, To,
KOHEYHO, Oe3yCIIOBHO, NeHBIH 3TH GYIyT HEe HCIONB30BAHEl KAK HAMO.
IloaTomy 3T0 BCe — B omHOM GiIakoHe, u TO, # Apyroe. Bor Takoe
3aMedaHue.

Hy, 1 me Gynmy roeopurs 0 TOM, uTO, 3HAYUT, 5 TOXKE IPOTHB
TE3HCa «HALMOHATIM3HPOBATh W IOCAIUTH». MOET OHITH, KOe-KOro H
Hano, HO 3TO HE BONPOC HANIETO UCCIENOBAHMs, 3TO 3HAUMT, YTO MBI HE
ACJDKHBL BO3BPAIIATECS K YNIOMAHYTOMY BapHaHTy. [IoToMy 4To ecTsh
O4YE€HP BAXHEIM B 3KOHOMHMKE HEIKOHOMMYECKUIH (hakTOp, KOTOpEKIL
paboTaeT Ha OKOHOMHKY, M B HaIle BpeMsi pabGoTaeT Bce OoIblIe
u Oonpmre. Yem Ommxe Mol K HOBOMY WHIYCTPHAIBHOMY OOIIECTBY
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CIEIYIOmETo IOKONEHus, TeM Oomeile 3T0 paboraeT. OTOT (akTop
Ha3bIBACTCA «IOBepHe». S MOry ckasaTrh, YTO S HE Ha CBOM TOJBKO
HCCIENOBaHUA, HO M Ha HCCICJOBaHWA MHOTHX JIFOJEH, KOTOpEIe
3aHUMaIACh 3TOM MpobiemMol, CCBUIAlOCh, YTO MHOTHE OLEHHBAIOT
JOBEpHUE Kak (DaKTOp, KOTOPHIH SBISETCS CErOAHS NPEBAIHPYIOMIHAM Kak
OCHOBHO! HMHCTPYMEHT, COOCTBEHHO I'OBOpS, OOECIIEUCHHS HOPMATBHOU
X034iCTBEHHOH NesiTenbHOCTH. [IoTOMy 4TO, HECMOTPS Ha BCE JOTOBOPHI,
Ha BCE INOKYMEHTHI, Ha BCE 3aKOHBI ¥ IIPOYEE — E€CIH HeT JOBEepHs K
KOHTpareHTy, €CIM HET [NOBEpMA K JCHbraM, €CIM HeT JOBepUsd K
HHCTATYTaM H T.[., pe3ylibTaTl OynmeT HeraTuBHBIA. Ilo3TOoMy noBepHe —
9TO OYEeHb BaXKHBIM Qakrop. Eciy MBI HadHeM 3aHHMAThCS MHCTHTYTaMH,
3aHAMATHCI H3MEHEHHAMH HHCTUTYTOB, MEHSA BOT 3Ty Iapagurmy
IOBEpus, TO €CTh paspyllasd, MBI K XOpOIIEMY HIYEMY He mpuaeM. B aTom
IaHe — HaZo OBITH OYeHb aKKypaTHBIMH M OCTOPOXKHBIMH C HAIUHUMH
penenTaMu.

Hy, u gto eme s xorten cka3ars. Bor Buxrtop Bmagumuporuy
WBaHoB  BEICTYman, MHE OYeHb  I[IOHPAaBHIACH  NETATH3ALIMS
buHaHCHATH3aIUY KaK SBICHMA. S B CBOEM JOKIa/e He YCIell HUYEero 1o
3TOMY IMOBOXY CKa3aTh, KPOME JBYX CIOB OYKBaJbHO, HO €ro JOKIA
O4YeHb XOpOWIO 3Ty YacTh NOIONHWJI, M MHE KaXeTcs, UII OCOOSHHO
MOJIOMIEXKH, A MOJOMBIX JIIOXEH — 09eHB BaXKHO OBLIO OB YBHIETH 3TY
pedb B TaKOM pa3BEPHYTOM BHJE.

U eme omuo BaxkHoe OBLTO HaOIMrOZEeHME. DTO — NaJecHHE TeMIla
KOHOMMYECKOTO pOCTa C YBEIWYeHHEeM, s OBl CKa3ajd, JaBIEeHHS
(puHaHCOBOrO Kamuraia. 210 mpo3Bydano # y Onera Onerosdua, B €ro
noknane. Ha Mol B3rnsajn, MHTEpIIpETal|s BOT 3THMX BCEX BEMIeH, OHA
OOJDKHA OBITH TaKas: OHa MOATBEPIKIAET, 94TO riobaapHasd IEHHOCTh TOTO,
9TO0 IPOM3BOIHUTCH, B CTOMMOCTH, BBIPRKEHHAA B JeHbrax, mamaer. Jla.
ITagaer, rno6anbHO MaNaeT, CKaXXeM Tak, a He pacTeT, HeCMOTpS Ha BCE
BOT OTH HamlM TaM 3adBIEHHI, YTO BOT TO, BOT 3TO BCE HOPOXKE
craHoBurcq, 4 T.1. Korga mel 6epeM o0mryio GMHAHCOBYIO CHUTYAIHIO U
MaTepHalbHBIE IEHHOCTH, KOTOpPhlE Y HAac €CTh, MBI BHIUM, 4YTO
COOTHONICHHE IIaJaeT. JTO MNOATBEPXKAAST Hall TE3HC O TOM, YTO
(EeHOMEH IEHHOCTH MEHAeT CBO€ KadecTBO, M TENEepb, KOTAa MUP
IPUXOMUT K CIEXYIOMEMY 3Tally pasBUTUS 4YElIOBEYeCTBA, LEHHOCTH
Bemel Oyxer manate. Y AEMEBIIThCs OyIeT Bee, 4eM MBI TIOIb3yeMced.

N 5T0 KOppEeCHOHAUpPYETCS ¢ TeM  TE3WCOM, KOTODHIi
ropopun Anekcanap Bmamumuposud bysramma. O ToMm, uto y Hac

86



HEOKOHOMHYECKHH  CEeKTOp, TOT, B KOTOPOM MBI CEroiHs XHBEM K
KaKkOBEIM, Kak-TO 3TOr0 OCOOCHHO HE 3aMeduas, MOIb3yeMcs — OH He
TOIIBKO BENHK, a, HO OH pacTeT. OH pacTeT, W 3TO, BOT 3TO — OYEHL
BaXKHO, IyMaro, BEIBOL CErONHAIIHETO HAIIETo ceMuHapa. M OTBEeT Ha
3alaHHBIH €r0 TeMOH BOIIpOC.

41 Gmarogapro Bac 3a BHUMAaHHE, POBHO 0€3 OHOI MHHYTEI JIBa
gaca. Cnacubo.
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