| ¢I/IHAHCOBbIl7I XXYPHAN Ne2 2013

Copep)xanmue

AxTyanbHas Tevia

A. A. bnoxuH, C. I. Crephuk, H. B. TyaHoBa, U. A. fipemeHko
MeToAOAOTUSA BHYTPEHHErO MOHUTOPUHIE peaAm3aLmm
rocyAapPCTBEHHbLIX MPOrpamMm

UccneaoBanus

A. C. Kusnmos, H. A. Kyabmuna, M. B. CkakyHoBa
YBEAOMAEHHUE O KOHTPOAMPYEMbBIX CAEAKAX
KaK MHpopMaLMOHHas 6a3a HaAOrOBOTO MOHUTOPUHIA XOAAMHIOB

0. C. Cyxapes
DUHaHCOBas NOAWTUKA W HOBbIW PEXMM SKOHOMUUYECKOrO pocTa

M. 0. Mankuna, A. A. lpuuerko

MexaHW3Mbl GOPMUPOBAHKS, CNOCOBbI MAEHTUDUKALMM
1 PENYAMPOBAHWS GUHAHCOBbLIX My3blpei

W. H. PbikoBa, 0. I. NecHbix
ObecneyeHune 6€30MacHOCTH PUHAHCOBON CUCTEMBI Poccun
B YCAOBMSIX TPAHCPOPMaLIMK IHEPTETUUECKOTO PbIHKA

1. E. XXykxoB
BAvAHWE GUHAHCOBBIX PUCKOB KopriopaLmu
Ha CTaBKy AMCKOHTUPOBAHUS 1 BEPOSTHOCTb AedoATa

Metoaonorus

A\. B. lNonexapoBa
TeopeTnyeckne OCHOBbI OMPEeAEAEHUs NPUEBLIAV MOCTOSIHHbIX
NPEACTaBUTEALCTB B MEXAYHAPOAHOM HaAOrO0BA0KEH MM

A. B. TykoBa, U. A. Aunkuna, A. B. Kupos
MexaHW3Mm yrnpaBAeHUs GUHAHCOBOM YCTOMUMBOCTbIO drpmbl
B KOHTEKCTE PECYPCHO-PaKTOPHOIo MOAXOAA

C. C. lonoBayeB

KnacTtepusaums AaHHbIX U poeBblE METOADI OG)/HGHMQ MCKYCCTBEHHbIX

HEMPOHHbBIX CeTel B NPOrHO3MPOBAHWM PbIHKA LUEHHBIX Bymar
Auckyccumn

U. B. 3anarpuna

ConeicTBrE MEXAYHAPOAHOMY Pa3BUTHIO: GOPMMPOBAHME NPOrpaMm

Ha ABYCTOPOHHEN OCHOBE MO AWHWK Pocens — YkpauHa



HayuHo-uccAegoBaTeAbcKkuli PUHAHCOBDIUL UHCTUTYT

PuHaAHCOBDIU

2KypHaa

Hayuno-npakruueckoe uzgaHue

BbixoguT 4 pasa B rog. Yiagaercsa c uioAad 2009 r.

N92(16)

anpeAb-UlOHb

2013

TAaBHBIN pepaKTOP
A. Il. baaakuHa
aupexrop HUQH, AOKTOp 9KOHOMUYECKUX HAYK, Tpodeccop

PeAaKHI/IOHHaH KOAACI'HsA

H. H. PpikoBa — 3aMeCTUTEAb TAABHOTO

peAakTopa, samMecTuTeAb Aupekropa HUQH,

AOKTOp 9KOHOMHYECKHX HaYK, l'IpO(l)ECCOP

C.T. CrepHHK — 3aMeCTUTEAb AUPEKTOPA
HU @M, AOKTOp 2KOHOMHYECKUX HAYK,

npodeccop

A. B. CraxoBH4 — 3aMeCTHTEAb AHPEKTOPa
HHOU, xaHAMAQT 9KOHOMUYECKHX HayK

H. A. SIxoBA€B — 3aMeCTUTEAb AMPEKTOPa
HV @V, kaHAMAQT 9KOHOMHYECKHX HayK

T. B. KyaakoBa — pykoBopuTeab LleHTpa
Mex6ropxeTHbIX oTHoImeHuit HYQH,
AOKTOP 9KOHOMHMYECKHUX HayK, Tpodeccop

I. B. IlerpoBa — pyKOBOAUTEAD
LlenTpa MeXAyHapOAHO-TIPAaBOBOTO

H 3aKOHOAAQTEABHOTO PeryAHpOBaHHS
¢unancosbix priakoB HWUOH, pookrop
IOPUAMYECKHX HayK, Tpodeccop

I. A1, IllaxoBa — pykoBopuTeAb LlenTpa
NePCHeKTUBHOTO PUHAHCOBOTO
naannposanus HUOY,

AOKTOP 3KOHOMUYECKUX HAyK

A. C. Kabup — raaBHbIN HayqHbIH
coTpyaHuK L]eHTpa oTpacaeBo#
axonomuku HHUQH, poxrop
9KOHOMHUYECKHUX HayK, Tpodeccop

A. H. OBCAHHMKOB — BeAYIHH HAyYHbIN
COTpYAHHK L]eHTpa MeXXAYHapOAHbBIX
¢unancos HHIOU, kanpupar
9KOHOMMYECKHX HayK

A. 10. PpixaHOBCKasA — BeAyIUH
HayYHbIA COTPYAHMK LleHTpa prHaHCOBOK
noantuku HYOM, kanauaaT
9KOHOMHMYECKHX HayK

T. M. 3axapoBa — BeAyIIIUI peAAKTOP

I. 1. AreeB — HaYaAbHMK PeAAKIIMOHHO-
uspaTeAbckoro otaeaa HUOU



ISSN 2075-1990

CsnpeTeAbcTBO 0 peructpanuu CMU or 11.12.2012 TTH Ne OC77-52134,
BbIAaHO DepepanbHON CAYXOO0H IO Hap30pY B cepe cBs3H, MHQPOPMALMIOHHDIX
TEXHOAOTHH M MaCCOBBIX KOMMYHHKALHH (POCKOMHaASOp)

Yupepnreap n n3paresn

deaepasrbHOE TOCYAAPCTBEHHOE HI0AXKETHOE yIpexXAeHHe
«Hay4Ho-nccaepoBaTeAbckmit QUHAHCOBDIA MHCTUTYT>

Aapec: 127006, Mocksa, Hacrachuuckmit niep., A. 3, cTp. 2
Tea./daxc: (495) 699-74-14
Car: www.nifi.ru
e-mail: mail@nifi.ru

JKypHaa BkAtoueH B Poccniickuit mHAKC HayuHOro nuruposanus (PYHIT)

Hapanue raloyeHo B «IlepeueHD BeAyIMX pelieH3HPYeMbIX HayHbIX JKYPHAAOB

U M3AQHHH, B KOTOPBIX AOAXKHBI OBITH OITyOAMKOBAHBI OCHOBHbIE HAYYHbIE PE3YABTATI
AVICCepTaIMi Ha COMCKAHHe y4eHOH CTeNeHH AOKTOpA M KAHAMAATA HaykK>

BAK npu Muno6prayku Poccn (1. 726 ITepeuns® B pepaxim 2012 roaa).

* [o aneapa 2013 z0da uzdanue 6b1x00un0 Nod HA36aHUEM
«I'ocyoapemeennuiii ynusepcumem Mungpuna Poccuu. Punancoguoii JHCYpHAN Y.

CraTtbu PeLeH3NDYIOTCA.

HepeneanKa MaTe€pHAAOB, OI'I}’6AHKOBaHHbIX B KypHaae,
AOITYCKA€TCs TOABKO C IMCBMEHHOTO paspemeHnsa peAaKInH.
Muenns aBTOPOB MOT'YT HE COBITaAQTh C MHEHHEM PEAAKIHH,

© HM®Y, 2009-2013



UccnepoBaHusa

KnroueBbie cnosa: 0. C. Cyxapes, 4. 3. H.,
3KOHOMMUYECKUI POCT, BOCMPOM3BOACTBO, Mpoe., BEA. Hayy. coTp. MHCTUTYTa 3KOHOMMKM PAH
¢UHaHcoBas cucteMa, cTparterus passBuThs (e-mail: o_sukharev@Iist.ru)

duHaHcOBasA NOAUMTHKA
M HOBbIM Pe)XUM
3KOHOMMYECKOro pocTta

MupoBas akoHomMKa B COBpeMeHHOH CHUTyaLWuu NPOSBASET HEKOTOPbie
Ka4yecTBeHHbIe XapaKTePUCTUKHU, KOTOpble BbICTYNalOT OrpaHUYNUTEAIMHU
CamMoro 3KOHOMHYECKOIo pocTa KaK XO3SIMCTBEHHOro SIBAeHWs. Kpusuc
2008-2010 rr. HarnIAHO NPOAEMOHCTPUPOBaA HaKONAEHHe AUCTIPONOPLHHN
$HHAHCOBOH CUCTeMbl, BbI3BaHHbIX PAAOM MPUYUH, B TOM YHCAE ee OTPbI-
BOM OT pa3BHUTHS NPOU3BOACTBEHHbIX CEKTOPOB. KpU3UCHOE M NOCTKPHU3HC-
Hoe 3amMeAneHHe S3KOHOMUYECKOro pocTa Henb3s B MOAHOH Mepe 06bSACHUTD
B paMKax TpaAMLMOHHOW MaKpPO3KOHOMMYECKOH TEeOpPHHM, Aa M camo
MoHATHE pocTa TpebyeT yTOYHEHHUS B COOTBETCTBUH C HOBBIMHM pearnsiMH.

€HOMEH 9KOHOMMYECKOIO POCTa COCTOUT B HEYKAOHHOM YBEAUUYEHWUM HALMOHAABHOIO
C ) AOXOA@ B aGCOAKOTHOM BbIPAXEHUM U Ha AYLLY HAaCEAEHMS, YBEAUUEHWN pasHOOBpa-
311 MPOAYKTOB U MOTPEBHOCTEN. DKOHOMUUYECKUI POCT Kak AOArOCPOYHES TEHAEH-
LMA AO CUX MOP COMPOBOXAGAETCH YAYULIEHUMEM KauecTBa XU3HU U ee MPOAOAKMTEABHOCTH,
COBEPLIEHCTBOBAHWEM COLMAAbHbBIX GYHKLMIA M NOBLILWEHMEM YPOBHS 06pa3oBaHus.
®akTopbl, obecrneunBatowmre 3TOT GEHOMEH: KanuTaa, TpyA, TEXHOAOTMH, MHAOPMALMS
(3HAHWA), MBMEHEHNSA B KOAMUYECTBE W KauecTBe HaceAeHWs, TpaHCchopMaUMa 6a3oBbIX
W BCMIOMOraTeAbHbIX MHCTUTYTOB, @ Takke OPMEHTUPOBAHHLIX Ha POCT MOAEAel MoBepe-
HUS W peakuWi areHToB, BKAKOYAS MOAEAW YNPABAEHWS PasAMUHBIMK XO3SMCTBEHHbLIMM
cMcTeEMamMmn U MAaKPOIKOHOMMKOM B LLIEAOM.

COBPEMEHHDIE MPOBAEMbI 3KOHOMUYECKOI0 POCTA

Bmecte ¢ TeM HEOGXOAMMO OTMETHTb, YTO 3HAUMTEABHASA YaCTb HACEAEHWS 3EMAW OBAEAEHE
TeMH OAaramu, KOTOpbIe MPUHOCHT GEHOMEH IKOHOMMUECKOrO PocTa. PasHML@ Mo YpOBHHO
AOXOAB MEXAY AECATbIO Hanbonee BoraTbiMu 1 BeAHbIMK CTpaHaMK MUpPa YBEAUUMBAETCS,
Pa3PLIB MO YPOBHIO PA3BUTUS TEXHOAOTHH Takxke pacTeT. OAHaKO camas BaxHas (1 paspyLum-
TEAbHAA) TEHAEHLMS COCTOWT B TOM, YTO OAHOBPEMEHHO C POCTOM COBPEMEHHAS MUPOBAs
9KOHOMMKa AEMOHCTPUPYET COKpalleHUe W AErPpapaLMio, B YACTHOCTH, 3KOAOTMUECKUX CH-
cTeM, BUOAOrNUECKOro PagHO0BPa3Ns, MPUPOAHLIX PECYPCOB. MPUUYEM COBEPLLIEHCTROBAHNE
TEXHOAOMM NOKa HEe MO3BOASIET MEPEAOMMUTL ITY TEHAEHLIMIO.

CoBpemMeHHaa robanbHasn 3KOHOMUKa PasBUBAETCH AUCMPONOPLMOHAALHO 38 CUET UC-
YepnaH1s pecypcoB M HaHeceHMa yulepba akocucteMam. MopAMHHAN 3PPEKTUBHOCTb SKO-
HOMWUYECKOW CUCTEMBI, Ha MOW B3IASIA, COCTOMT B TOM, UTOBbI OTOABMIaTb CPOK ncyepnaHmsa
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UccrepoBanun

PECYPCOB WUAK, KaK MUHUMYM, CO3AaBaTL 3aMEHY TOMY MAW MHOMY PECYPCY K MOMEHTY €ro
ncyepnaHms.

Kputeprem rnobanbHoi appeKTUBHOCTH (3ddEKTUBHOCTH MWPOBOM COLIMAAbHO-3KOHO-
MUYECKOMH CHCTEMbI) MOXHO Ha3BaTb CAEAYHOLLEE MPaBMAO; NPK GOPMMPOBAHKMKU CTaHAap-
Ta MoTpeBAEHUS HYXHO MCXOAWTb M3 Tex MoTpeBHoCTel, KoTopble MOTYT YAOBAETBOPSATLCH
TOABKO 38 CHET MMEIOLLMXCA PECYPCOB 1 areHToB. MHbIMK CAOBaMM, NOTPEBHOCTH HE MOTYT
YAOBAETBOPSATLCA 3@ CUET OYAYLLMX MOKOAEHWHI U NPUPOABI, @ Takxke B yuepb Apyrum arex-
TaM. ECAM pecypcoB Ha Aylly HAceAeHWsi OCTAeTCa BCe MeHbLUE, TOraa OB YPOBEHb
KayecTBa XHU3HM MOXHO NMOAAEPXMBATL TOABKO 3@ CUYET TEXHUKO-TEXHOAOTUUYECKUX M3MeEHe-
HWI, yBEAMUMBAIOLLIMX GYHKLMIO MPOU3BOANTEABHOMN NepepaboTku pecypcoB?!. BbinoAHeHHWe
3TOr0 MOGAALHOTO KPUTEPUSI BO3MOXHO, €CAM AMKBUAMPOBAHbLI Camble HeabbeKTUBHbIE
$OPMbI GYHKLMOHMPOBAHKS YEAOBEUECKOTO OBWIECTBA, HAMPUMEP, BOMHbLI, AOKAAbHbIE
U rpaXXpAaHCKHUE KOHDAUKTDI.

BekoBas TEHAEHLMA SKOHOMWYECKOTO POCTa Ha Pa3AMUHbLIX AOKAABbHbBIX WUHTEepBaAax Ae-
MOHCTPHUPYET OTKAOHEHWE B BUAE 3KOHOMMUECKMX KPU3WUCOB, KOTOpble 0BLIUHO XapaKTe-
PU3YytOTCA aBCOAIOTHLIM COKPALLEHWEM MPOM3BOACTBA W 3aHATOCTH, POCTOM LEH, yTpaToi
4acT aKTMBOB, USMEHEHWEM MOAOCOB 3KOHOMWUUECKOM CHAbI M FEHepaLm 3KOHOMUUE-
CKOro pocTa. KpU3WChl MOTyT HE COMPOBOXAATLCH CHMABHBIM CHUKEHMEM HAUMOHAABHOMO
AOXOAa, @ BblpaxarbCa BCEro AVLLb B 3aMEAAEHWMU TEMMNA POCTa, IKOHOMMUUYECKOW PeLECCHH
AMBO cTarHauuu Haubonee MepepoBbIX CEKTOPOB X03AMCTBA. OB LLEKOHBIOHKTYPHbBIN Kpi-
31C ODBIYHO CBASAH C M3MEHEHWEM MPOMOPLMIA MEXAY COBOKYMHbIM CMpPOCOM W Mpepno-
XeHnem. Mepbl Mo ero NPeACTBPALLEHMIO U MPEOAOAEHUIO — 3TO MepPbl aHTULIMKAMUECKOro
xapaKkrepa. OAHaKO COBPEMEHHbIN KpU3KC BepeT CBOW UCTOKM B YNPaBAEHMH, UHCTUTYUM-
OHaABHBIX U3MEHEHWAX, KOTOPbIE OKa3bIBaKOT CUABHOE BAUSHUE Ha SKOHOMMKY HE TOALKO
B AOATOCPOYHOM MEPHOAE, HO M Ha KOPOTKUX MHTEPBanaXx. ITOT TPAH3UTUBHbIN KPU3UC MOXET
COBMaAath MAM HE COBMaAaThb C LMKAMUYECKMUM — MPU COBMAAEHUM KPUSWUC YCUAMBAETCS, MpU
HECOBMAAEHWUM — MOTYT BbiTb Pa3AMUYHbLIE BAPUAHTLI XOAa KPU3UCHBIX SBASHUI B SKOHOMMUKE.
OAHaKO MMEHHO TaKoW TUM KpU3Uca CnocoBeH HAAOATO 3adHKCMPOBATL TPAEKTOPHIO pasBeu-
TS BKOHOMUUECKOWH CUCTEMbI, B CBA3W C YeM MOBMAMSALMOHHAS CTPaTETUS PasBHUTHS WA
CTparer1s ACrOHAOLLErO Pa3BUTUS MOTYT HE MPUBECTU K OKMAIEMOMY PE3yALTaTY.

MpobAema COCTOMT elle U B TOM, YTO C MOSUUMI 3KOHOMMWYECKOM TEOPUW HEMAOXO
npopaboTaHbl BONPOCkl 3KOHOMUUECKOTO POCTa Pa3AMUHOIO TUMa — 9KCTEHCUBHOIO, UHTEH-
CHBHOTO, C pPa3HbIMK GOpPMaMK HayYHO-TEXHUUYECKOTO MPOrpecca Kak Gpakropa 3KOHOMMYe-
CKOro pocTa, HO MPOBAEMbI KpU3HCa, TEM BOAEE TPAHBUTUBHOIO, UMEHOT KyAa BoAee 3bIBK1E
TEOpeThyeckre 0GbACHEHNSA. B OCHOBHOM MepbI MO MPEOAOAEHHIO KpHaHca npepAaratorcs
B PAMKaX TEOPETUUECKMX MONOXKEHNN TOW GUHAHCOBOW MOAUTHKM, KOTOPAS HYXHa AAS Opra-
HU3aLMK pocTa. [pr 9TOM NapapurManbHO HUYEro He UBMEHSIETCS B OCBELLEHUM BOMpOCOB
B CUCTEME «DOCT-KPU3UC», B TO BPEMS KaK COBPEMEHHbIA 3KOHOMUUECKMIA POCT 1 KPUIWC
BO3HWKAIOT B CHUAY MHBIX CTPYKTYPHbBIX COOTHOLIEHUI B 3KOHOMWUUYECKOM CHCTEME, KOTOpblE
camu Mo cebe BbICTyNatoT GpakTtopoM MPOBOLMPOBAHUS KPU3MCA, BKAIOYAS M MHCTUTYTbI,
oTBevatolime 3a GYHKUMOHUPOBaHWE GUHAHCOBOM CUCTEMBI.

OKOHOMMYECKasa cHCTEMA NPOHU3AHA MEPaPXHMAMM W CTPYKTYpamu (MHCTUTYLIMOHAAbHbI-
MW, TEXHOAOTMUYECKUMU U AP.). BaXHO OTMETUTD, UTO MaKPOIKOHOMMUECKAN TEOPUS AOAKHA
MCXOAWTb 13 HEOBXOAMMOCTU BAUSIHUS Ha CTPYKTYPHBIE MapaMeTPbl 3KOHOMMUUYECKOH CHCTEMBI
B LeAsx obecneyeHns HeoBXOANMbIX MPONOPLMI XO3AMCTBEHHOO pasBuTHS.

OnpepeneHWe COOTHOLIEHMS CKOPOCTEN CTPYKTYPHBIX MOAMBHMKALMIA W CKOPOCTH 3KO-
HOMWYECKOTO POCTa, KOTOPbIM AOAKEH ObiTb COXPaHEH MPK OCYLLECTBAEHMM MOAOBHbIX
KOPPEKLWH, CTaBUT, MO CyTW, 3apauy HaxOXAEHUS COLMAAbHO-3KOHOMMUECKOTo OonTUMy-
Ma. BmecTe ¢ TeM npouecc MoOAUDUKaLMU CUCTEMBI MPUBOAMT K TOM MAM MHOM CTEMEHH ee
AC30OpraH13aLnK, yBEAUUNBAET UBAEPXKKM, CHUXAET 3QGEKTUBHOCTb M ASHCTBYET MO 3TO
MPUYMHE B CTOPOHY 3aMEAAEHNA TeMNa pocTa. CAEAOBaTEALHO, OCYLECTBASTL CTPYKTYPHbIE
YNPABASEMBIE KOPPEKLIMU 3KOHOMUYECKOHM CUCTEMBI W CTaBWUTb 3apauy COXPaHEHWS MAM

* CM. noapo6Hee: Cyxapes O. C. Teopusi SQPEKTUBHOCTH SKOHOMMKK. — M.: OuHaHCH 1 crarmctmka, 20009.
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duHaHCOBasA NOAHTHKA WU HOBbIN PEeXXUM 3KOHOMHUUYECKOro pocrta

obecneueHns AOBOALHO BBICOKOIO TEMMA €€ POCTa, 03Ha4aEeT CTPEMAEHHUE K AOCTUXEHUIO
NPOTUBOPEUMBLIX LUEAEH. 3a POCT M PEOPraHWU3aLMIo CUCTEMbI OTBETCTBEHHbI NMpaBKAa Xo-
3AMCTBEHHOTO MOBEAEHWSA, CUABHBIM OMPaHUUUTEABHBIM YCAOBMEM BbICTYNatoT MCXOAHbIE
paKTopbl pocta — PeCypchbl, Kanutaa, TPYA, TEXHOAOTMM, AOCTYMHOCTb GUHAHCOB, KoTopble
06CAYXMBAIOT yKasaHHble GaKkTopbl. B CBA3KM C 3TUM npobAeMaTtika MoMcka CouManbHo-
SKOHOMWYECKOIo ONTUMYMa MOXET CBOAWUTLCHA HE CTOABLKO K MOUCKY 06beMa HEOOXOANMbIX
PecypcoB, NapameTpoB BO3MOXHOIO 1 Tpebyemoro noTpebAeHus, 3aTpaT, CKOAbKO K OTbl-
CKaHHIO TEX MpaBuA, KoTopble BYAYT Hanboaee MPOAYKTMBHO BO3AEMCTBOBATL HA MOTHBL
NOBEAEHWA areHTOB U CTUMYAMPOBATL Pa3BUTUE SKOHOMMUKM.

MpobAema CoLnanbHO-9KOHOMUUYECKOTO ONTUMYMa OUYEHb CAOXKHE W, MOXET ObiTh, MOKa
HepaspelmrMa Aaxe Ha TEOPETUUYECKOM YPOBHE. He CcAyyarHo A.TMHOepreH yTBepxaan?,
YTO OMNPEAEAUTL OMTUMAABHbBIW TEMN SKOHOMKWUYECKOTO POCTa AAH OTAEALHO B3SATOM 3KOHOMMU-
YECKOW CUCTEMbI HE NPEACTABASETCH BOZMOXHbBIM. B TO Xe BpemMs Mbl HabAtopaeM ynpas-
AEHWe Temrnom pocta B Kutae, korpa Temn B 12 % npusHaetcs GOoAbWWM WU MPOBOASNTCS
cneunanbHble MakpO3KOHOMKWYECKUE MEPOMPUATUA MO Ero CAEPKUBAHMUIO AO 8-9 %. Ecaun
paccmaTpuBaTb CBA3b 3IKOHOMUWYECKOTO POCTa W pacrnpeAeNeHUs AOXOAE, TO 3AECh HE COo-
BCEM ACHO, KaKOW YPOBEHb HEPABEHCTBA CTUMYAMPYET POCT, @ Kakol BYAET ero TOPMO3MTb.
Boaee TOro, Ha BEKOBOM MHTEPBaAE 3aBUCHMOCTb C. Ky3Hela MexXAYy 9KOHOMUUECKUM po-
CTOM M HEPaBEHCTBOM B AOXOA@X AAS PA3BUTLIX CTpaH He oOHapyXWBaeTca Mo passuBa-
OLLMMCS, HE MOATBEPXKAAETCA Ha CPEAHWMX M KOPOTKMX MHTEpBaAax. K TOMY Xe rAaBHbIi
BOMPOC — ABAAETCHA A HEPABEHCTBO COMPOBOXAAK UM POCT ABAEHUEM, AMOO XE OHO Bbl-
cTynaet $akropom pocTa, onpepeneHHbIM 06pasom HacTpauBas 3KOHOMUYECKMX areHToR,
ocraetcsl 6e3 oTBETa, MOCKOAbKY W POCT, U HEPABEHCTBO 3aBMCAT OT GYHKLMOHUPOBAHMUS
Pa3AMYHbIX SAEMEHTOB 3KOHOMWYECKOW CUCTEMbI, €€ CTPYKTYPbI U MHCTUTYTOB.

«MCTUHHBIMW HEUZBECTHBIMU 3ap@UYM MOUCKA COLMAAbHO-3KOHOMMUUECKONO OMTUMYMa
BbICTYMNaloT He 06beMbl NOTPEOAEHNUS WAV NMPOU3BOACTBEHHbLIE 3aTPaThl, @ MHOXECTBO MH-
CTUTYTOB, KOTOPbLIE MOTYT MPUBAN3UTL PEAABHYIO CUTYALMIO K 9KOHOMUUYECKOMY OMTUMYMY.
Habop 3TUX MHCTUTYTOB HEM3BECTEH 3apaHee, ero HeobxoArMO NopobpaTh, a MHCTUTYThI
CO3AaThb, TO ECTb CMPOEKTMPOBaTL U BBECTU B AENCTBME»3. HYXHO OTMETWUTb, UTO A@HHOE
BbICKa3blBaHWE HE CTOMT MOHUMaTb Tak, BYATO MHCTUTYThI pas W HaBCEerpa NPOEKTUPYHOTCS,
BBOAATCH B A€MCTBUE, HAOOOPOT, 3TO BBOA NMPOUCXOAWUT HEMPEPBLIBHO, MPUHUMAS, B TOM UMC-
A€, ¥ BUA MEPMAHEHTHON MOAMDHUKaLIMKM CTapbIX MHCTUTYTOB MNPW BBEAEHWMM HOBBIX, ¥ HOBbLIX
B XOA€ B3aWMOAENCTBUA CO CTapbIMK. [103TOMY MHCTUTYThl HE TOABKO MOTYT M3MEHATL pac-
CTOAAHWE OTHOCHTEABHO HEKOETO COLMAABHO-3KOHOMUUECKOrO ONTUMYMa, HO U OMPEAEAATb
AVHaMUKY pOCTa, XapaKTepUCTUKK IKOHOMWUYECKOTO pasBUTUS. BMecTe ¢ TeM, HEKOTOpbIe
BMAbl BO3AEHMCTBMIA MOTYT HE MPOCTO YBEAMUMTb PaCcCTOSiHME AO Ha3BaHHOMo ONTUMYMa,
BEAUUYMHY KOTOPOTO TPYAHO OMPEAEAUTb AaXe TEOPETUUYECKW, HO CBEPHYTb TEHAEHLMIO
pocTa, obecneunB cnap 9KOHOMUKK. K TakMM BOSAEMCTBUAM MOXHO OTHECTH, Hanpumep,
HeynpaBAsSieMble MHCTUTYLIMOHAAbHbIE W3MEHEHUS AMBO MAAKO3WIO YNPaBAEHWUS WMU, pe-
3YAbT@T COMEPHUYECTBA MEXAY PASAMUYHBIMW UHCTUTYTaMK, MHCTUTYTAMKU U areHTamMu, Bbl-
COKYIO CKOPOCTb MHCTUTYLIMOHaAbHbLIX U3MEHEHWH, BBEAEHUS HOBbLIX MHCTUTYTOB, @ Takxe
9KOHOMMUYECKYHO MOAUTUKY, PESKO CHUXAIOLLYIO KauyeCTBO MHCTUTYLUMOHAABHOW CUCTEMbI 38
CYET BO3AEMCTBUSA HA MOTUBbI MOBEAEHUSA IKOHOMUYECKUX areHTOB.

VCTUHHBIN AMHAMWM3M SKOHOMWUYECKOrO Pa3BWUTUS, 0OpETalolWmMi CBOE BbipaxeHue
B pocTe, MPUBHOCUTCA $aKTOPOM HayYHO-TEXHUYECKOrO MPOrpecca, KOTOPbIA He TOAbKO
obecrneunBaeT COBEPLIEHCTBOBAHWE CPEACTB MPOM3BOACTBA, HO M CO3AAET HOBbIA TWMA
BOCMPOW3BOACTBa U MHOPACTPYKTYPY YCAYT.

CoKkpalleHWe YNCAEHHOCTU HAaceAEHWA U ero CTapeHne B PasBUTLIX CTpaHax AeMCTBYIOT
Kak $aKTopbl CAEPXMBAHUA COBOKYMHOMO CMpoca, B TO BPEMSA Kak HayUHO-TEXHUUYECKME
AOCTUXEHWA WU MOBbLILEHWE NMPOU3BOANTEABHOCTHU PaKTMUECKK CHUMMAtOT Mpobaemy Thpa-
XMPOBaHMS HOBbIX MPOAYKTOB. TakuM 0Bpa3oM, BO3HWKAET ABHbIM AncBanaHC MeXAY Co-
BOKYMHbIM CMPOCOM K NPEAAOXEHWEM. ECAM NPU peLeccn B 3KOHOMMKE COKpallatoTes

2 TuHGepreH 5., boc X. MaTeMaTyeckne MoAeAu SKOHOMUYECKOro pocTa. — M.. lporpecc, 1967.
8 Mennes L., Tinbergen J., Waardenburg J. The Element of Space in Development Planing. — Amsterdam,
1969.
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HaAOTU Ha KOpMopaunK U pacxoAbl MO GIOAXETY, a Takke CouManbHble MPorpamMmbl, 310
HaHOCHT elue BOAbLIMIA yAap Mo crpocy. OpAHOBPEMEHHO nosuumm Hanbonee obecneyen-
HOro Kaacca, COOCTBEHHMKOB, YCMAMBAIOTCSH, MOCKOABKY AGHHbLIE Mepbl HanpaBAEHbl Ha
COXP@HEHNE NPENMYLLECTB NX AEATEABHOCTH. BbICOKM# NPOLIEHT Takke orpaHUYMBaET npwu-
TOK KDEAWUTHBIX COEACTB B MPOUSBOACTBEHHbIE CHCTEMbI, MPUBOAMT K BLICOKUM M3AEPKKAM
BAGACHWA W PACMOPSXEHNA AEHbraMi. JTO 3aTPYAHSET BOBMOXHOCTU POCTa, Mpryem chAep-
Xu1Batolme Mepbl, HEOOXOAMMBIE MPK NOABEME, HAUMHAIOT MPUMEHATHLCS npv cnaae, a 1o,
HTO HYXHO MPUMEHATH NPW PELECCHM — NPUMEHAETCA NPK pocTe. ECAM TPaH3UTUBHbIE Mpo-
LECChl U yNpaBA€HWE CUABHO MEHSAIOT 06AMK KOHBIOHKTYPHOTO Criaaa, To aTa 3aMeHa MOXeT
nokasaTbcsl 060CHOBaHHOW. HO B HACTOALIMIT MOMEHT Takoe yTBEPXAEHWE BPAA A Bypet
CNpaBepA BbLIM. poLiecchl TpaHCcOpMaLMK — CTPYKTYPHOM, MHCTUTYLIMOHAABHOM — YacTo
HE MO3BOASIOT TOYHO 0GOBHAUMTL MEPCTNEKTUBLI SKOHOMUYECKOM AMHAMMUKM: BEAUUMHY,
CKOPOCTb ¥ BpEMS NMoAbEMA, MYOWUHY U MPOAOAKMTEABHOCTb CMaaa, a Takxke CYAMTb O TOM,
B KGKOW CTEMEHW Te UAU UHbIE MEPbI GUHAHCOBOM MOAMTUKM YCKOPSAT MAM 3aMEANIT Ha3BaH-
Hble Mpouecchl. B AbboM cayuae, MOHATHO OAHO — 3KOHOMMWYECKMI pOCT npepnoAaraet
coyeTaHne $aKTopoB, KOTopble ero M 06ecneunBaloT, a ero ycToMUMBOCTb 00yCAOBAEHA Kak
pas HeGOAbLLION BEAMUYMHOM OTKAOHEHMS OT 06 LWEN POCTOBOM TEHAEHUMMU.

M3MeHeHWe NapaaniMbl pocTa, NPOEKTUPOBAHME HOBBIX MHCTHTYTOR pPa3BUTUA AOAKHbI
NPEANoAaraTb He TOAbKO CMEHY CTpaTermu, Ho W NPaBUA BEAEHWS X03AHCTBa, yuyeTa npo-
AYKT@ U HaUMOHaAbHOTO GoraTcTBa, PE3YyALTaToB PACpPEAEAEHMS HALMOHAABLHOMO AOXOA3.
Maest SKOHOMHUUYECKOro pocTa, 6asnpytoLascs Ha KpUTEPHUK KanuTaAM3aLmm NpuobIAW, Ha
MOM B3rASIA, AOAKHAE BbiTb 3aMeEHeHa MAEEN KanuTaAn3aLmn MHTEAAEKTa, TBOPYECKHMX Cro-
COBHOCTEN M COLMANbHBIX BO3MOXHOCTEN areHToB. OYHKLMOHAABHO 0BOCHOBAHHAS U MAa-
HWpyemMas colnanbHas cucTemMa NPEeANoAaraeT U BbINOAHEHUE MaBHOM GYHKLUMK GUHAHCOB
1 GUHAHCOBOW CUCTEMbI — OBCAYXMBaAHWE PacueToB, NAATEXEMN, UCMOAHEHMS pas3AMYHbIX
XO3FMCTBEHHbIX GYHKLMIA 3a cyeT oBecrneyeHns 3Toro Npouecca AeHbramu. HblHeLHS S
pecypcHasn napaanrMa 3KOHOMWUYECKOro pocTa TpebyeT 3aMeHbl/NepecmoTpa B Hanpas-
AEHWW COrAaCOBaHHOTO NMPOEKTUPOBAHWA CTaHAAPTa NOTPEOGAEHUS W XMU3HM, KOTOPbINA MOr
Obl BOSHMKHYTb HE GAAropapst PLIHOYHOMY PaCTOUMTEALCTBY, @ MpH peaAmsaLmnmn LeAei
9KOHOMMH W COXpaHEHWA NPUPOAHOro BorarcTea U pasHoobpasus.

OLEHKA ®AKTOPOB 9KOHOMHUYECKOI0 POCTA POCCUM

CoctosiH1e $aKTOpoB SKOHOMMUECKOrO pocTa AAS POCCHM MOXHO CBECTU K CAEAYHOLLMM
KaueCTBEHHbIM NosuLMamM. OCHOBHOW KamnuTan usMYeckn U3HOLIEH W MOPaALHO YCTapen.
Yactb GoHAOBOM Basbl MPOMBILWAEHHOCTH YTpaueHa B XOA€ NPUBATHU3ALMU. O6beM dUHaK-
COBbIX PECYPCOB, TPEOYIOLIMXCH Ha €€ BOCCTAaHOBAEHWE, HACTOALKO 3HAUMTEAEH, YTO OHM
He MOryT GbiTb CKOHLEHTPMPOBaHbI B 0603PMMOM ByAYLIEM AAS PELUEHWS 3apayu mac-
CMPOBAHHOIO 3aMeLLEHUST OCHOBHOIMO KanutaAa no CEKTopaM XO3SIMCTBEHHON CUCTEMBI.
YCUAMBAETCH KOHPAUKT MEXAY YPOBHEM 3HAHWM M COCTOAHUEM TEXHUKU: MHOMMeE cneum-
aAUCTbI HE UMELOT AOCTATOYHOM KBaAMDUKALIMK AAS OBCAYXHUBAHWS HOBEMLLIEN TEXHUKM, HO
HEe MOryT 06CAYXMBATb U CTapPyIO TEXHUKY, MOCKOALKY ee 3KCNAyaTaluns BCAEACTBME pocTa
aBapVMMNHOCTM CTAHOBMTCA MPOCTO ONAaCHOM.

CocrosiHne Haykn 1 HUOKP B Poccuu B 3HaUWUTEALHOM Mepe 3aTPYAHAET 3PPEKTMBHOE
MCMOAB30OBAHWE TPYAOBOIO MOTEHLMAAA, COKpaLLaeT Clpoc Ha NMPUMEHEHWUE MHTEAAEKTa,
AECTUMYAMPYET TBOPUECKYIO A€ATEABHOCTb. B nepunop 2000-2010 rT. HaBAKOAGAUCH CAEAY-
toLLLME OCHOBHbIE TEHAEHUMKU B Chepe TpyAa M 3apaboTHOM NAaTE: — AePASLIMA NO daKTopy
MPOM3BOACTBa «TPyA» B NEPUOA Kpusnca 2009-2010 rT. Npu MHOAALMKM MO APYTUM daKTo-
PaM MPOM3BOACTBA, — yBEAMUYEHWE IKCMAYaTaLMK TPYAa, BKAOUAS POCT HAAOroBoro 6pe-
MEHW Ha HEro; — yNpoLEHWE TPYAa, TO €CTb CHUXEHWUE AOAM CAOXHOTO U YBEAUUEHWUE AOAM
MPOCTOro TpyAa, — WCYE3HOBEHUWE LIeAbIX BMAOB TPYyAa M MPODECCUOHAALHONM AEATEABHO-
CTW, B TOM YMCAE Ha YPOBHE 00YUEHWUA AGHHBIM NPODECCUAM: — POCT 6e3PaBOTULLBI, BKAIO-
4as CKpbITylo, — BbICOKas AMddepeHUnauma onAaThbl Tpyaa B 3aBMCMMOCTM OT pervoHa
NPOXMUBaHWA U MecTa paboThbl.

OtcraBaHue Poccun B chepe TEXHOAOTMI CBS3AHO Kak pPas3 C TEMU TEHAEHUMSAMM, KO-
Topble HabAtoARIOTCS MO GaKTopaM MPOUSBOACTBA «TPYA» M «KanWTaA». MHBIMM CAOBaMMH,
NMEETCH 3HAUNTEABHOE TEXHOAOTMYECKOE OTCTaBaHKWE No 06ecneyYeHHOCTU TEXHOAOFUSMU —
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6a30BbLIMH 11 LUMPOKOTO NPUMEHEHNS. OAHAKO NPOBAEMa COCTONT He B TOM, UTo B POCCHM 5TH
TEXHOAOTWH OTCYTCTBYIOT. BEpHO o6paTHoe, — UMEIOTCS TEXHOAOTWM, He yCTynarolme MHO-
CTP@HHbLIM aHaAOraM, B BMAE NATEHTOB, aBTOPCKUX CBMAGTEABCTB, MOAEAEH, HO OTCYTCTBYET
OCHOBA AAS MX MPUMEHEHNS. 10 CYLLECTBY, OTEUECTBEHHbIE NPOM3BOANTEAN CAGBO KOHTPOAM-
PYtOT COOCTBEHHbIN BHYTPEHHMI PBIHOK MO MHOMMM BMAGM MPOAYKTOBOF HOMEHKAATYpPbI. 370
M NPENATCTBYET BHEAPEHWIO OTEYECTBEHHbIX Pa3PabOoTOK M TEXHOAOTMI. TakuM 06pasoMm. He-
BEPHO FOBOPHTD, YTO Mbl OTCTAEM MO HayYHO-TEXHUUYECKOMY 3aAeNy — OTCTaBaHWE BbI3BaHO
OTCYTCTBMEM YCAOBMI 1 BO3MOXHOCTEN Pas3BEPTLIBAHMA 1 OBHOBAEHMS TEXHOAOrMUECKO-
ro 6asuca 3KOHOMUKM. BE3YCAOBHO, BCAEACTBME MEPEUNCACHHDBIX NPOLECCOB BO3HMKaET
W MHPOPMaLMOHHAA 3aBUCMMOCTb, KOTOpas NOAKPENASETCSH TeM. YTo POCCUS He NpousBo-
AMT CBOMX MEPCOHAABHBIX KOMMbLIOTEPOB, HE CO3AAET B HYXHOM MacluTabe cBoelt 06paba-
ThIBAIOLIEN KOMMBIOTEPHON W TEAEKOMMYHUKALMOHHOM 6asbl. A €CAM CTPaHa CTaHOBMTCS
3aBHCHMOM N0 MHOPACTPYKTYPE, B YACTHOCTH, MHPOPMALMOHHOM, TOMAG €€ POCT M pasBMTHe
OMPEAEAAIOTCA YXKE HE CTOABKO KAGCCHUECKUMM HaKTOPaMm, CKOALKO 3TUM HOBLIM BMAOM
3aBuUCHUMOCTH. HayuHas npobaema, CBoAMMAs K OMPEAGAEHMIO TOTO, B KAKOM CTENEHM KaX-
AblFi GAKTOP BHOCHT CBOIO AEMTY B SKOHOMMUYECKWUH POCT, — LEHTPaAbHAsA NPH MCCAEAOBa-
HWM BKOHOMMWYECKOTO POCTa, MOCKOALKY PEXUM CTPYKTYPHOM 3aBUCHMOCTH MOXET BHOCHTD
CYWECTBEHHbIV BKAGA B YCKOPEHHOE Pa3BUTUE OAHMX CTPaH 3@ CUET APYIMX Ha AAMTEALHOM
MHTEPBAAE BPEMEHM.

HepasBuTocTb $aKTopHOM OCHOBLI 9KOHOMMUYECKOTO POCTa BMAOWM3MEHSET €ro Kaue-
CTBEHHYIO COAEPXATEAbHYKD CTOPOHY. POCT CTAaHOBMTCS GOPMaAbHbIM, B €r0 OCHOBE Ae-
KWT AMHaMWKa CbIPbEBbLIX CEKTOPOB, PUHAHCOB, YCAYr M MUPOBLIX LEH. UTOBb! M3MEHUTL
KauecTBO POCTa, HEOOXOAUMO MAAHOMEPHO BO3AEIMCTBOBATb Ha COAEPXaHMe ero dakro-
POB, BLINPABASS CTPYKTYPHbIE MPOMOPLMM XO3SIMCTBEHHON CHUCTeMbI. AaBHas 3apaua ro-
CYAAPCTBa BUAMTCS B TOM, YTOGbI MPOBOAUTL 3KOHOMUUECKYIO MOAWTHKY, NMOPOXAAIOLLYHO
W CTUMYAMPYIOLLYIO TaKKe BUABI AEATEALHOCTM, KOTOPbIE MPHUHECYT BLICOKYHO AOGABAEHHYHO
cToMMOCTb B GyAyuleM, o6ecrneyunB NAaHOMEPHOE MoBbIWEHUE 3apaboTHOM MAATHI C Bbi-
COKOM OLIEHKOM MHTEAAEKTYAABHOIO TPYAA, COKpPaLLEHME ee AUDDEPEHLMALMM, CHUKEHUE
9KCMAyaTaLMOHHOM Harpyaku Ha TpyA.

BaxHenWnM GpaKkTopoM 3KOHOMMUYECKOTO POCTa CTaHOBMTCH 3KOHOMMUUYECKAs CTPYKTY-
pa, TOUHEe, TO, Ha KaKoM MOTEHUWaAbHO POCT OHa CMocoBHa, KakUe CTPYKTYpHble Mame-
HEHWA NMPUBEAYT K OyAyleMy POCTY, @ Kakie GyAET TOPMO3HTb ero. COOTHOLEHHE MeXAY
CEKTOpPaMW — B YaCTHOCTH, MEXAY NMPOMBBOACTBOM M GUHEHCOBLIM CEKTOPOM, YCAYraMu —
GyAeT OMpeAeAs T BOSMOXHOCTM POCTa W €10 TEMI, Kak W PeXMM pocTa. EcA duHaHCOoBaS
cncTema 06CAYKMBAET PEabHbIE CEKTOPa M YCAYTH, TO POCT UMEET MaTepHanbHyko OCHOBY,
B OTAUYME OT PEXHMA, KOTAG MMEETCS OTPLIB B GYHKLMOHUPOBAHUM YKa3aHHbIX CEKTOPOB,
NPUYEM 3KOHOMUKa 3aBUCHMA OT UMMNOPTa MPOMbILIAEHHOM NPOAYKLIMK 1 MPOAOBOALCTBHS.
EcAM HaBAOARETCA 3KOHOMWUECKMIA POCT ¢ 6A3NCOM B ChIPbEBBIX MAM GUKTUBHBLIX CEKTO-
Pax, TO 3TOT POCT COOTBETCTBEHHO MOXHO CUUTATb «CbIPbEBLIM» AU DUKTUBHBIM. M3MeHe-
HWE peXWUMa pasBUTUS, eCAW Takas 3apadva CTaBMTCH MPaBUTEALCTBOM CTPaHbl, AOAXHO
npeAnoAaratb USMEHeHWe pexnMma pocTa, ero GakTopHOM OCHOBLI, KaUecTBa.

W3MEHEHHME NPUOPUTETOB ®PUHAHCOBOMN MOAUTUKHU

CoBpemMeHHan MaKpO3IKOHOMMKA AOAXHE YUMTbIBATb CTPYKTYPHbIE OCOBEHHOCTH OpraHu-
3aLMK XO3ANCTBEHHOW CUCTEMBI, B YACTHOCTH, COOTHOLIEHME ®UHAHCOBOrO U peanbHOro
CEKTOPOB XO3AMCTBEHHOM CHUCTEMBI.

LleAb GUHAHCOBOM M AEHEXHO-KPEAMTHOM MOAMTUKM AOAKHAE COCTOSTb B OBecneueHmm
NPOU3BOACTBA AEHbraMu. baHKW Takxe AOAKHBLI 0BAeryaTb NMPOU3BOACTBEHHYIO AEHTEAbL-
HOCTb. B 9TOM 3akAtouaeTcs 3apava oBecneueHWs BOCMPOM3BOACTBEHHOM CBS3M MeEXAY
$1HAHCOBBIM 1 MaTepUanbHO-BELLECTBEHHBIM CEKTOPAMU SKOHOMMWKW. B CBS3M CO CKa-
3aHHbIM TPEOYETCA WM3MEHUTb BMAEHME MaKpPOIKOHOMMUUECKON TEOPUMK, NpepAaratoLLei
WMHCTPYMEHTbLI PEMYAUPOBAHWSA 3KOHOMMKM.

B-nepBbIX, AEHEXHO-KPEAUTHASA MOAUTUKA AOAKHA 3aAaBaTh TaKoe pacnpepeneHne Kpe-
AWTa Mo SKOHOMMKE, YTOObl OAHOBPEMEHHO ¢ oBecneyeHnem CTPYKTYPHOM MopWdUKaLMK
9KOHOMMUECKOW CUCTEMbI UCKAIOUATb «CTRYKTYPHYIO» MHPAALIMIO, NOAAEPXUBATb 3aAaHHbIN
TEMMN 3KOHOMWYECKOTO POCTA MPK AAHHOM TeMNE UHGAALUM,
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Bo-BTOpLIX, MEPOMPUATUS GUHAHCOBON MOAWUTHKM, AEHEXHO-KPEAUTHBbIE MEXaHW3MbI pery-
AVIPOBaHMS 3KOHOMWKK AOAXHbI YUMTbIBATE HEOOXOAUMOCTb OAHOBPEMEHHO M MOBbIWATH
YPOBEHb XXM3HW HACEAEHWS, M OCYLLECTBAATL CTPYKTYPHYKO PEOPraHU3aLUMio SKOHOMMUKM.
B cBSi3K C 9TUM NPOLIEHTHbIE CTaBKM AOAKHBI CAYXMTb 0COBbBIM NMHCTPYMEHTOM PEryAUPO-
BaHW5, MOCKOAbKY MOCPEACTBOM MpoLeHTa 0becrneunBaeTcsi KOMMPOMUCC MEXAY MoTpe-
6reHEM W MHBeCTUpoBaHWeM. [AaHoMepHoe paclWMpeHne AEHEXHOMO U KPepMTHOro
NPEANOXEHNA BMECTE CO CTUMYAMPOBAHWEM COBOKYMHOTO CPOCa CO3AACT HEOBXOAMMYIO AW-
HaMMKY POCTa, AOCTaTOUHYHO, UTOObI OCYLLECTBAATL OGHOBAEHWE GOHAOBOM 6asbl SKOHOMMUKM
N CTRYKTYPHbIE KOPPEKLIMM HAaUMOHAABHOIO XO39MCTRa.

Ecan duHaHcoBas cuctema pabotaet Tak, uto cbeperaemas uyacTb AOXOA@ B 9KOHO-
MWKE BbIBOAWTCSA U3 MPOMSBOAWTEABHBIX B TP@HCAKLMOHHbIE CEKTOpa AMBO pasMellaeTcs
B pOpMe MHbIX aKTUBOB, B TOM YMCAE 3@ PYBEXOM, TO HE3ABKMCUMO OT TOF0, KaKOBa HopMma
cOepexeHnit, aTn coepexeHns He paboTaloT AOAKHBIM 06pasom Ha npupoct pobaBAeH-
HOM CTOMMOCTH M BaAOBOIO NMPOAYKTa. Kputepuem 3pPEKTUBHOCTM GUHAHCOBON CUCTEMBI
M AEHEXHO-KPEAWUTHOW NOAMTHKM AOAXKHA CTaTb HE «yCMeLWHOCTb» MPOTUBOAEHCTBIS UHOAS-
UMK, @ 0BecneyeHHOCTb MPOU3BOACTBEHHbIX CTPYKTYP GUHAHCOBBLIMM pecypcamMmu, HU3KWe
M3AEPXKKM MOAYUEHHUS 1 OGCAYKMBAHWS KDEAWTOB, MCMOAB3OBAHWE COEPEXEHMI HAaCEAEHUS
M aKTMBOB 6aHKOB AAS PELLEHMS 3apaY Pa3BUTUS SKOHOMUKM.

®UHaHcoBas MOAAEPXKa MPOM3BOACTBA B COOTBETCTBYIOLWMX O6bEMAX M Ha BCEX TeX-
HOAOTUYECKWX NepeAenax obecrneunBaeT HENPEPBLIBHOCTb GYHKUMOHUPOBAHNS NpPOKU3BOA-
CTBEHHbIX CEKTOPOB 3KOHOMWKW. OAHAKO HEPaBHOMEPHOCTb WMHBECTMLMOHHOMO MOTOKA
B Pa3HbIE 3BEHbA TEXHOAOTUUYECKOW LEMU, @ Takke HaAuuMe AUCMPONOPLMIA B paMKax LEemnu
BOCMPOW3BOACTBA MPWUBOAAT K TOMY, UTO TEMMbI POCTa NEPEAENOB OTAUUAKOTCSH APYF OT APY-
ra, YTo yBEAMUMBAET CTPYKTYPHbIE AMCTIPOMOPLIMK MEXAY CEKTOPAMMU. 3TO MOXET MOPOX-
AaTb COKPALLEHWE KaKMX-TO BUAOB NMPOU3BOACTB U AESATEALHOCTH, MPUUEM COBEPLIEHHO HE
MO NPUYMHE TOrO, YTO NOSIBUAGCH HOBas KOMOWHALMS (MHHOBALMS) B LyMNeTepraHCKoM
CMBICAE, @ B CHAY KOHKYPEHTHOIO PasBUTUSA APYIMX CEKTOPOB, B TOM YKMCAE 3a PyBEXOM, Mo-
CTaBASIIOLLMX TAKOW XK€ NPOAYKT Ha MUPOBOW PbIHOK AW B AGHHYIO CTPaHY. OTAEAbHbIE HULLM
B Ha3BaHHOW TEXHOAOTMUYECKOMN LIEMOUKE, KOTOPbIE OTAMYAIOTC OTHOCUTEABHO BbICOKMMM
3aTpatamMu (HU3KOM PeHTabeAbHOCTbIO), HUKTO He 3aHUMaeT. ECAM MCXOAWTb M3 POCCUICKMX
OCOGEHHOCTEW, TO APKUM MPUMEPOM SBAAETCH CO3AGHME HOBOMO MHHOBALIMOHHOMO NPOAYK-
Ta — 9HEProcucTeM aALTEPHATUBHOW «COAHEUYHON» 3HEPreTUKU Ha 6ase KpeMHUEBbIX GOTo-
9AEKTpUYECKUX NpeobpasoBarereit. B HacTosiLLee BPeMA OpraHW30BaH BbIMyCK COAHEYHbIX
naHeAel (KOHEUHbLIM MPOAYKT) Ha MHOTWX MPEANPUATUAX, OAHAKO OHW MPOCTAMBAIOT M3-33
HeAOCTaTKa Cblpbs, MPOU3BOACTBO KOTOPOMO AO CHX MOP HE HAAaXEHO.

SBOAOUMA  OUHAHCOBOM CHUCTEMBI AEMOHCTPUPYET, UTO YBEAMUEHWE UMCAA HOBbIX
MHCTPYMEHTOB, CXeM GYHKLIMOHUPOBAHKSA, MOABAEHWE HOBbIX BUAOB aKTMBOB PacLLUMPSIET pas-
HooGpasne PUHaHCOBOI CHCTEMBI, YBEAUUMBAET €€ OTPbIB OT PasBUTHS NPOW3BOACTBEHHO-
TEXHUYECKNX CHCTEM. OAHAKO BCE 3TW MHCTPYMEHTbLI NOKa3bIBatoT AEMCTBEHHOCTb Ha KaKOM-
TO BPEMEHHOM y4acTKe, B pE3yAbTaTe Yero MBMEHAETCA CTENeHb aBTOHOMHOCTU GUHAHCOBOM
CUCTEMbI 1 €€ CBA3HOCTU C NPOU3BOACTBEHHBIMU CEKTOpaMu. PrUHaHChl Mory BbICTPO «nepe-
BpacblBaTbCs» M3 BbICOKOTEXHOAOTMUHBIX OBAACTEN B CEKTOPLI MOAYYEHWS BbICOKOW NMPUOLIAK
C rapaHTMen, YTo NO3BOASIET MPOBOAMTL CTPATEMMIO «CHSATUS CAMBOKD. Hanpumep, B Poccuu
TaKoW PEXMM BOSHUKAET B CHAY TOTO, UTO CEKTOPbI, AGHOLLIME BLICOKYIO MPHBbLIAL, Kak npasu-
O, XapaKTEPUBYIOTCH OTHOCUTEABHO HUSKUMK PUCKaMM, a Te, YTO AT MEHbLLYIO MPUBbIAb,
Ha0BOPOT, OTHOCHUTEABHO BBICOKMMM. Tak BOZHHUKAET CTPYKTYpa nepeAMBa PECYpcoB M3 OA-
HWX CEKTOPOB B APYrHe, MPpUYeM MMEHHO ChIPbEBbIE CEKTOPbI U GUHAHCOBLIN CEKTOP BHOCST
CaMbli CYLLECTBEHHbIN BKAGA B POCT HALMOHAALHOMO AOXOAA.

B MMPOBOM 3KOHOMMKE, HECMOTPS Ha TO, UTO CKOPOCTL 060POTA AEHEr B dUHaHCOBOM
CEKTOPe BO MHOTO pas NPeBbILaET 1X CKOPOCTb 06OPOTa MO NPOM3BOACTBEHHBIM CEKTOPaM,
KaK 1 B POCCHM, COOTHOWEHWE PEHTaBEeAbHOCTEN 3TUX CEKTOPOB M PUCKA BCE-TaKU MMeeT
OoAee CrAaXeHHbIV xapaKTep, UTo OTpaxaercs Ha pacrpeAeAeHNH pecypcoB, dakropax
9KOHOMMYECKOTO PoCTa. ITO PACNPEAEAEHUE MEXAY CEKTOPaMU ABASETCH BOAeE rapMOHMU-
HbIM (PaBHOMEPHbLIM), MOZBOASET AOCTUraTh HEOBXOAMMOIO YPOBHS PasBWTHS, coxpaHsasa
1 COBEPLUEHCTBYS Pa3AMYHbIE BUABI MPON3BOACTBEHHOM AESTEABHOCTH.

YunTbIBas, UTO XKMBHEHHbBIA LMKA CAEAKM Ha GUHAHCOBOM PbIHKE 3HAUUTEABHO Kopoue
@HaNOMMYHOrO LIMKAG AAA MPOU3BOACTBEHHOW CAEAKM, TO M CKOPOCTb GUHAHCOROO MOTOKA,
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KaK M MOAHBIN 0B0POT AEHEXHbIX CPEACTB, OCYLLECTBASIETCA BO MHOMO pas 6bicTpee. Mpu
9TOM BEAMUYMHA AEHEXHOW Macchl, 06CAYXMBatOWEN GUHAHCOBLIN CEKTop, MOXET BbiTh
MEHbLUE, YeM Ta YacTb AEHEXHOM Macchl, KoTopas MAET Ha GYHKUMOHUPOBAHWE MPOM3-
BOACTBEHHbIX CEKTOPOB, HO 3a CYET CKOPOCTH 06opoTa 06Uas BEAUUYMHE AEHET, obpaato-
LMXca B PUHAHCOBOM CEKTOPE, BHAUUTEABHO BbilLE, YEM B peanbHOM. EoAee Toro, Haanume
0603HaYEHHOrO CTPYKTYPHOIO «MepeKoca» MeXAY AaHHbIMU CEKTOpaMu BbICTYNaeT CBOEO-
6pasHbIM MOTUBOM AASl PACLUMPEHWA GUHAHCOBBLIX TPAHCAKLMI M BOBAGUEHWS BOAbLLE
YacTW AEHer B G1HaHCOBLIN 060POT, C NEPEBOAOM UX B Pa3AMYHbIE GDUHAHCOBbLIE aKTHBbI.
Taknm obpasoM, 3apava TpaHchopMaLmu AtBON GUHAHCOBON CUCTEMBI Ha COBPEMEHHOM
sTane MWMPOBOro Pa3BWUTUA COCTOWT B CAEPXMBAHWM CKOPOCTU €€ GYHKLMOHWUPOBAHMS,
B HEOOXOAMMOM €€ MOAUUHEHWU LIEASIM OOCAYXHUBAHUS MPOM3BOACTBEHHbBIX CEKTOPOB.

PocT ¢MHAHCOBOrO CEKTopa M YCAyr B MWUPOBOW CHUCTEME YBEAWUMBAET OOLWMI ypo-
BEHb TPAHCAKLMOHHbBIX M3AEPKEK B SKOHOMUKE. IPPEKTUBHOCTD XKE STUX CEKTOPOB MOXET
BO3pacTaTb, ECAW U3AEPKKU Ha OAHY TPaHCaKLMIO UMEKT TEHAEHLMIO K CHUXEHUID. Tem
CaMblM POCT AOAM TPAHCaKUMOHHbIX M3AEPXKEK B CTPYKTYpE 3aTpaT, BbldBaHHbIN paclunpe-
HWEM HOBbIX 3KOHOMUUECKUX CEKTOPOB, HE MOBOPUT O HEIPDEKTUBHOCTU AGHHBIX CTPYKTYP,
@ OTpPaXaeT POCT CAOKHOCTU W pasHoobpas3ns MUPOBOM CUCTEMbI, CTPYKTYPHbIE CABWIM,
HabAlOAaEeMblE B CHAY Pa3BUTUSI TEXHOAOTHI U MOSIBAEHUS HOBbIX OpraHU3aLMOHHbIX dopm
W CEKTOpOB*,

MprunHa pAecTabuAn3aLmM MUPOBbIX GUHEHCOB CBOAMAACH HE TOABKO K TOMY, YTO PH-
HaHcoBas cucTeMa cTana AMCHYHKLMOHEABHOW, TO €CTb BMECTO MCKOHHOM GYHKLMKU 0BCAY-
XMBAHWS NPOW3BOACTBEHHbIX CEKTOPOB MpUoBpeAa W BO3BLICUAA UMCTO CMEKYAATUBHYHO
GYHKLMIO, HO 1 B HEYCTOMUNBOW, HeCOaNaHCUPOBAHHOW GUHAHCORBOM MOAMTUKE.

Poccuiicknit MUHKUCTP duHaHCoB I . COKOABHMKOB B HECKOABKO MHbIX MCTOPUYECKUX
YCAOBHUSAX TaKXKe CTAaAKMBAACS C GUHAHCOBLIM KpU3MCOM. OH CUMTaA, UTo BCE MEPONPUATHS
GMHAHCOBOM MOAUTUKM, HanpaBAEHHbIE Ha YNOPSAOUEHKe BIopKeTa, YBEAMUEHME AOXOAOB,
KOPPEKTMPOBAHWE AEHEXHOrO 0OpalUEHWUs, OpraHu3aLWKn KPeaWTa, HECMOTPS Ha CBOIO
BaXHOCTb, camu o cebe ABASIOTCS MaAAMaTUBaMM, MOCKOABKY OHW HE B COCTOSIHMMU MPEOAO-
AETb IKOHOMMUYECKOTO KPU3KCa, COCTaBAAIOLLLENO OCHOBY Kpu3nca GUHAHCOB. BbIXOA AEKHT
B YBEAUYEHWUU NPOUIBOAMTEABHOCTHU TPYAR, B YBEAUUEHWUU EMKOCTU PbIHKA 3@ CUET KPYMHOMO
NMPOM3BOACTBA W poCcTa TOBApPHOIO NPEANOXEHNAS.

Kak BuanM, T A. COKOAbHWKOB SCHO BMAEA MUCTOKM Kpusuca, Aexalupe B AMcHanaH-
cax Mexay cdepor GUHaHCOB U peanbHOro MPOM3BOACTBA M oBpalleHus, Kak M TO, UTo
CTEPEOTUMHBbIE CXEMbl 3KOHOMUUYECKOM HaYKHU HE OMUCBLIBAOT KPU3MCOB M HE AAHOT OAHO-
3HAUHbIX PELIENTOB MO WX MPEOAOAEHUIO. MK 3TUX LIEAEM CMACUTEABHON ABASIETCH AOMMKa,
NpoucTeKaroLlas 13 NepBOOCHOBbLI 3KOHOMMWYECKOTO MbIWAEHWUS W CO3HaHUSA. OUHaHCHI,
KaK 1 MakpOIKOHOMMUYECKas MOAWTUKa, OyAYT 3AOPOBBIMW TOABKO TOMA@, KOTA@ OMOPOW
AASt HUX CTaHYT BbICOKOP@3BHTLIE NMPOU3BOAMTEABHBIE CUABI, UCMOAB3YEMbIE AAS CO3AAHMS
MPOAYKTa KOHEUYHOTO U/UAK MPOMBILLAEHHOIO NOTPEOAEHMS.

OcHoBonoAaratouas nprynMHa CoBPEMEeHHOro GUHaHCOBOIO KpU3Uca, HaHecLWero yaap
MO 3KOHOMMUYECKOMY POCTY, 3aKkAoUeHa B Bane GUHaHCOBLIX MHHOBALMM, Bce BoAaee oTpbl-
BalOLWMX GUHAHCOBLIN CEKTOP OT MPOLIECCOB NMPOU3BOACTBA, @ TaKKe KOPEHUTCS B KanuTa-
ACTUYECKNX MHCTUTYTaX, MPOBOLIMPYHOLLMX KOHLUEHTPALMIO KanuTana, akTUBUSUPYIOLLMX STOT
npoLuecc, BbIBOAS €70 U3 AOTUKK MOAYMHEHNSA HAKOMAEHMIO PeanbHbIX aKTUBOB. B coBpeMeH-
HOM MWpPE CTaAO aKTyaAbHbIM KOHUEHTPUPOBaTb GUKTUBHLIN KamnWTan, KOTOPbIM, HE Haxo-
As cebe HeoOXOAMMOro MPUMEHEHHS K ByaAyun BbICTPO NEPEMELLAEM M3 OAHOM SKOHOMMKH
B APYryt0, MOXET OOpYLMNTL MOBbIWATEABHYIO 3KOHOMUUYECKYHO AMHAMMWKY. MHCTPyMeHTa-
AM3aLMsA GUHAHCOBOIO CEKTOpa YCUAMBAET €ro CMEKYASTUBHBIA XapaKiep W YCAOKHSET
ynpaBAeHWe, BbIBOAWT 3TOT CEKTOP W3-MOA KOHTPOAS B CMAY BO3pacTatolLel AnBepcrdUKa-
UK. BAapenbLibl GUKTUBHOIO KaruTaAa akTMBHO BKAKOUAIOTCS B UIPY MO €ro KOHUEHTPaLmK
W nepepacrnpepeneHuio. MopobHas cucteMa TOAbBKO YBEAWUMBAET BEPOSATHOCTb GUHAHCO-
BO-3KOHOMMWUYECKOIo Kpaxa, MPUUYEM HU MOHETapPU3M, HU KEMHCHAHCKWME MPOLEAYpbl pery-
AMPOBaHUS HE ABASFIOTCA TEMW CMACHTEAbHBIMKU pblyaramMu®, KoTopble MOryT M3BaBuTb OT

4 Cyxapes O. C. MIHCTUTYLIMOHaAbHasA SKOHOMMKA: TEOPMSA U MOAUTUKA. — M. Hayka, 2008. — C. 302-303.
5 CokonbHMKOB [ 5. HoBasi guHaHcoBasi noAMTHka. — M.: Hayka, 2003. — C. 132-137.
& CaMyaAbCOH [1. OXnBAEHUS He ByaeT Ao 2012 T. // Mup nepemeH. — 2009, — Nel, — C. 9-11
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UccrepoBanus

Kpuamnca. TOAbKO MHCTUTYLIMOHAAbHbIE KOPPEKLMU GUHAHCOBOW CHCTEMBI, MPUBS3KA NPABMA
€e GYHKUMOHMPOBaHUSA K 3apauam PasBUTUS PeaAbHbIX CEKTOPOB MPOM3BOACTBAE, TEXHWKM,
TEXHOAOTWH, yripaBAsieMoe pa3Ho0bpasue UHCTPYMEHTOB W OTKas oT pexnmMa paclumpeHms
noTpeBbHoCTEN 3a CUET ByAYLLMX MOKOAEHU, TO €CTb B AOAT, BO3MOXHO, COKPaTUT BEPOATHOCTb
1 NEPBOOCHOBY AASt PA3BEPTLIBAHUA COBPEMEHHOIO KanUTaAMCTUUYECKOTO KpHU3HCa.

CTpaterm AOTOHSAIOLLENO M OMEPEXAIOLErO POCTa MOMYT M AOAXHBI BbiTb 3aMEHEHbI
CTpaTernen cornacoBaHHOro PasBUTUS MUPOBOM 3KOHOMMUUYECKON CUCTEMbI. E€ OCHOBHOM
LEABIO AOAXHO BbICTYMaTb COKpalleHWe AMCNPOMOpLUMI, HepaBeHCTBa, BbipaBHUBaHWE
CKOPOCTEW PasBMUTUSA, COTPYAHWMYECTBO, M3MEHEeHWe Oas0BbIX MHCTUTYTOB COBPEMEHHO-
ro Kanutaansma: CHUXEeHWE AOMUHUPYIOLLEN POAU YaCTHOWM COOCTBEHHOCTU Ha CPEACTBa
MPOM3BOACTBA, KOHLEHTPaLMK KanuTana; colpanmdaLins oOLECTBEHHbLIX OTHOLWEHUM: WH-
TEHCUdHKaLMA HayUHO-TEXHUUECKOIO NPOrpecca U PacluMpPEHHE YCAOBUI AAS TBOPYECKOTO
PasBUTUS YEAOBEYECKON AMYHOCTH; obecneyeHne LWnpoTel 06pa3oBaHUs’.

HeobxoprMa cMeHa pexrma AOMUHUPYIOLLETO COPEeBHOBaHMS CTpaH, BbITEKaNLWErO
M3 «MapapurMbl pocta»® u GUAOCODUM «rereMoHU3Ma»®, Ha PEXHM COrAACOBAHHOMO MHO-
FOBEKTOPHOIO PasBUTUA Ha OCHOBE BbIPABHWBAIOLLMX COLMAAbHBIX MMMEPATMBOB, YrpaB-
NEHWS CKOPOCTAMM U3MEHEHWH MMPOBOM COLMAALHO-3KOHOMMUUECKON CUCTEMBI C YYETOM
0603HaYeHHOro 3AeCh KPUTEPHS TMOBaAbHON 3GPEKTUBHOCTH.

HeAb3s He OTMETUTb, UTO HEOOXOAMMOCTb KapAMHAABHOMO U3MEHEHUS SKOHOMMUUYECKHMX
OCHOB 06LLECTBa OCO3HABAAGCh MHOTMMM BbIABIOLLMMUCS YUYEHbBIMU-3KOHOMUCTAMM. Ap-
KU NprmMep — Aoknap A. THHOepreHa «llepecMoTp MeXAYHapOAHOIO MOpPSAKa», NosBME-
Wwuica B Hauare 1970 rr, 10 ectb 40 AeT Hasap. B aToM AOKYMeHTe Bbin npeacTaBAeH
MPOEKT NEPECTPOWKM CTPYKTYPbI MUPOBOM 3KOHOMMUKM W AGHbI KOHKPETHbIE PEKOMEHAALINM,
KacatoLMecs OCHOBHbIX HanpPaBAEHUI NMOAUTUKKU, COSAGHWS HOBBIX MAWM PEopraHnsaLmm cy-
LLECTBYIOLLMX MHCTUTYTOB, UTOObI 0BECNEUUTL YCAOBUA AASl BOAEE YCTOMUMBOIO pas3BUTUSA
MHPOBOH cHcTEMbI. OAHAKO BOABLLIMHCTBO €ro MOAOKEHWHM HE PEaAW30BAHO MOAUTUYECKUM
MCTEBAMLLMEHTOM AO CHX MOP.

MOABOAS MTOT, HYXHO OTMETUTb, UTO M3MEHEHWE BOCMPOM3BOACTBEHHON OCHOBI coBpe-
MEHHOIo 3KOHOMWYECKOrO POCTa CTOUT Ha MOBECTKE AHS OCTPEE, YEM MOXET NMoKasaTbCs Ha
NEPBbIA B3MASA, NPUUYEM C MOAUMHEHWEM 3TOM 3apaYE U PUHAHCOBOM CUCTEMbI. ECAM Yeno-
BEUECKOE 0OLLECTBO 1 MOAUTUUYECKUI UCTEBAUIIMEHT AEMCTBUTEABHO MLLET MOAEADL TPETLErD
NyTv» Pa3BUTMSA, TO MHOTO BapuaHTa, KpOMe NepecMoTpa NepBOOCHOBLI KanuTaAuaMa MoA
BO3AEHCTBHEM MHPOPMALIMOHHOTO GaKTOpa U HayKu, B YOEAMTEALHOM CLIEHAPHH HE npocma-
TPUBaETCA. HauaAOM Takoro Nepexopa MOXET CTaTb MBMEHEHWE NPaBKA M 3HAUEHUS CaMOro
9KOHOMMYECKOTO POCTa AAS Pa3BUTUS MUPOBOM COLIMAABHO-3KOHOMMUYECKON CUCTEMBI.
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