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B cTpaHe HEBbIYUEHHBIX YPOKOB:
show must go on?
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B cBs3u ¢ Tem, uro ¢ Hawanma despans 2022 r. QoHI KOHIENTYyaJbHBIX TEXHOJIOTHH «ANTai» Hadal
my0IMKOBaTh CBOM paboThl o «Opermom» «Buyrpennnii [Ipenukrop CCCPy», ¢ pabome xomopo2o nuxmo
U3 e20 COmpyOHUKO8 HUK020A He YYacmeosa U He yuacmeyem, Mbl B TajbHeleM OyaeM myOIMKoBaTh CBOU
paboThI, COTIPOBOXK A UX TUTYIBHBIM JIMICTOM, MO3BOJIIOIUM dnTaTeNto oTinuuth padborel BIT CCCP ot
pabot QKT «Anmaiiy, evinyckaemvix om umenu BII CCCP.

To, uro B.B. [lskun u ero xyparopsr ooHarnenu u @KT «Aurrait» Hadan myOIrMKoBaTh CBOM pabOTHI OT
umenu BIT CCCP, — uaeHTHYHO TOMY, YTO TpyIma aQepucToB Mojjenaia dyxoe pakcumuie (Haydmiach
MOJICIBIBATE MOMAIUCH) U, 3JI0YMOTPEOIsss YyKOW MOJIKCHI0 M JIOBEPHEM JPYTrUX JoAeld K UCTUHHBIM
BJIaJICNIbIAM TTOJIUCH, TIBITACTCS CHIeNaTh Kakoi-To remedrt. K moctpoeHno cOOOPHOCTH Takas MOJIHTHKA
pykoBoacTBa M psnoBbIX coTpyaHukoB DKT «Anraii» He HMMeeT HUKAaKOrO OTHOIICHUS, MOCKOJIBbKY
BXOXJICHUE B COOOPHOCTh HAYMHACTCS C JOOPOCOBECTHOCTU M CTPEMJICHHS K 3JIPAaBOMBICIIHIO, KOTOpOE 0e3
JIOOPOCOBECTHOCTH HEBO3MOXKHO.

UzBectnpiii komupaiit BII CCCP pacnpocTpansiercss Ha MaTepuansl KoHuenmuu oOIIeCTBEHHON
oe3omacHoctr, co3fannabie koimektuBoM BII CCCP. Onm — nocrosiare Pycckoit MHOTOHAaMOHAIHHOU
KYJIBTYPbI, U KaXIbI MOXET UX HCHOJIb30BaTh HA MOJb3Yy ceOe M IPYruM JIoAsM O€3BO3ME3IHO, a TaKKe
MOJXKET PaclpOCTPaHATh MX Ha KOMMEpUeckoil ocHoBe. Ho 3TO He o3Hayaer, 4To 00O MOCTOPOHHUU
MOJKET 3as1BUTh, YTO OH — ToK€ ydyacTHUK BII CCCP unu 4To Kakoil-To Apyroi KOJUIEKTUB BIIPaBE MPUHSITh
Ha ce0sl 9TO Ha3BaHHeE.

MBI HCXOAUM M3 TOTO, YTO JIFOOOH YEeTIOBEK MM TBOPUYECKHM KOJUIEKTHB CIIOCOOHBI Mpy0oM NpageoHbiM
o0pecTH KOHIEeNTYAJIbHYI0 BJIACTHOCTH B pycie boroaep:kaBusi, HO B 3TOM ciiyyae Yy HUX HET MPUYMH,
4yTOOBI MyOJIMKOBAaTh CBOM pabOTHI OT UMEHHU KOJUIEKTHBA, K KOTOPOMY OHHM HE MMEIOT HUKAKOI'0 OTHOLICHUS
U B paboTe KOTOPOTO HHMKOIJAa HE COYYacCTBOBAJIM, HE COYYACTBYIOT W Bpsii Jin OyIyT COy4acTBOBATh:
TBOPYECKHUE JIIOJIU CIIOCOOHBI CO3/IaTh CBOE AET0, CO3/IaTh ero «OpeHy, n3dpaTh cebe MCeBIOHUMBI HITH JKE
nyOnuKoBaTh pabOThl MOA peaJbHBIMH HMEHAMH aBTOPOB — WICHOB WX TBOPYECKOI'O KOJUIEKTHBA.
CoOTBETCTBEHHO:

e BII CCCP (a e ®KT «Aunraii») paboTaeTr Ha TO, YTOOHI:
> B OOILECTBE paclpoCTpaHsiach MU YCTOMYMBO BOCIIPOM3BOJIMIIACH B MPEEMCTBEHHOCTH IMOKOJICHUH
CyOKyJbTYpa HOCUTENEH KonyenmyanvHou enacmuocmu 6 pycie bocodepoicasus — owcpeueckou
enacmu;
> TOSIBUIIOCH KM3HEHHO-COCTOSITETIbHOE HayYHO-METOJIONIOTHYECKoe o0ecreueHre OOIeCTBEHHOTO
caMOyInpaBJICHHA, KOTOPOC MOTIJIHA OBl OCBOUTH H pa3BuUBaTh BCE JIIOAM B LCJIAX BBIBCACHUA M3
KoJu1anca riio0abHON [UBUIIM3ALUH U €€ OCIEAYIOIEro TAPMOHUYHOTO PA3BUTHSI.

KosmdecTBO mpocMOTpPOB M JIallKOB Ha caiTaXx B HMHTEpHETE HE SIBISIETCS COCTOATEIBHOW OLEHKON
KayecTBa M yCIIEUTHOCTH 3TOH pabOoThI.

o OKT «Auraii» peanpHo paboTaeT Ha MHBIE II€JIH, ¥ TIOCPEJCTBOM €T0 T€ UM MHbIE CUJIBI PEIIAIOT CBOU
3agaun: cM. PazwscHutenbHyro 3anucky BII CCCP «O pestensHoctn @DOKT «Antail» mnocne
18.06.2018 r.», Bemymmennyto B ¢gepane — amnpene 2020 r. B mensx penieHns BO3JI0KEHHBIX Ha HETrO
uHbIX 33724 OKT «Aunraity 1 npeanpuHsyl JAeHCTBUS K TOMY, YTOOBI Tepenucarb Ha ceOst «OpeHm
«Buytpennuii [Ipeguxtop CCCP» u 1ypuTh CBOMX MOYUTATENEH.

Ho nyis Toro, 4roObl MOHATH pasnuyue ACATENBHOCTH M PEIlacMbIX 3a/Jady, HaJo HE MbSHUTH cels
SMOIMOHAIFHO €XEHEJENbHBIM CepHajioM BBICTYIUIEHUH «ppoHT-MeHa»y DPKT «Amnrait» B.B. [lskuna, a
ocBanBaTh Marepuanbl KoHIenuu oOIIecTBEHHON 0e301acHOCTH, COOTHOCHTh MX C JKHU3HBIO, JTMYHOCTHO
pas3BuBarbcs U paborath Ha passutue KoHuenuuu oOmecTBeHHOM OezomacHocTH 1 Ha [Ipeobpakenue Beeit
3emau. OTO HECKOJIBKO TpYyJIHEE, YEM €XKEHENENbHO ISUIMThCI B MOHHUTOpP, CO3€plLas M BBICIYLIMBAas
«@ponm-menay ceKmvl «UCHUHHBIX KOHUENNYano6», CIOCOOHON TOIBKO K TOMY, YTOOBI IIPHIATh TOJIIO-
«AIUTApU3MY» HOBYIO HICOJIOTHUECKYI0 000510uKy — 000n0uKky KoHuenuu oOmecTBeHHON Oe30MacHOCTH,
KOJIN MJIEOJIOTHYECcKasi 000I0UKa «MPAaKCU3May yTpaTHiia paboTOCIIOCOOHOCTb.
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MHPOBOM? o MaPUTETY

[OKyTIaTeAbHOH  croco6HOCTH® B
2024 roazy cocraBazer 3,55 %,
4yTo aenaer eé YeTBEPTOU
SKOHOMHMKOH MHpPa, IOACYHTAAH B

MB®. ®@ona raxxke yAyumma

IIPOTHO3 II0 POCTYy IKOHOMHKH Ha
0,4 n.n. — a0 3,6 %.
Me:xaynapoanbiit BaAIOTHbBIN
PoHz (MB®D) Ony6AHKOBaA
HOBbIH AoKAaz no zgunHamuke BBIT
crpan mupa. M3 mero caezyer, uro
B 2024 rozy BBII Poccun
cocraBasier 3,55 % wmmposoro mo
¢« TapuTeTy TOKyTaTe AbHOM

CIIOCOOGHOCTH.

Jloau B MHPOBOH 9KOHOMHKE IepecyHTaHbl HCXOJs M3 pesyAbTaToB HOBoro payHza | Iporpammbr
mexxaynapoanbix cornoctaBaeui (ICP), skcrpanoauposannbix ma 2024 roz. Camble cymecTBenHble
nepecmotpbl — natoc 0,7 m.m. otHocuteabno mnpe:xuero payuzaa ICP — noayunau Muaua u Poccus.
Joast nocaeaneii B muposom BBIT B 2024 roay npexze ouennBarace B 2,9 %.

[lo aore B mmposom BBII no napurery nokynarteabnoii cnoco6uoctu Poccusi ob6ornara HAnounuto
(3,38 %). IepBble cTpouku B pefiturre no stomy nokasateato sanumaror Kurait, CILIA u Mnaus».4

! B macrosmieli paboTe B KaueCTBE WILIIOCTPALMK B3STHl KaJpbl M3 COBETCKOTO MyJbTduibMa «B crpane

HEBBIYYCHHBIX YPOKOB» («COI03MyIbTPIIBEMY, 1969 T.):

e B IIEPBOM Ka/Ipe — HIUIIO30pHOE M300MiMe: OyJIKM pacTyT Ha XJICOHOM JiepeBe B TOTOBOM K YIOTPEOJICHUIO BHE,
3eMJITHHKAa — Ha 3eMJITHUYHOM JIepeBe, 1 COOTBETCTBEHHO, PabOTaTh — OPraHU30BBIBATH MIPOM3BOJICTBO M COBIT,
MIPOU3BOIUTH MIPOAYKIHIO HE HAJIO;

® BO BTOPOM KaJpe KOopoBa, KoTopyio Burs IlepecTykun (riiaBHbI Tepoil MynbTduibMa) OTHEC K IUIOTOSIAHBIM
KBOTHBIM, Halajla Ha HEro M Ha BEPHOTO €ro CIlyTHHKa — KoTa Ky31o — ¢ HamepeHneM X ChecTb.

2 Kakoe-To CJIOBO B IATHPYEMOM MCTOUHHUKE IIPOITYIIEHO, BO3MOKHO JOILKHO OBITh «1oist BBII Poccun B MEpOBOM
pEUTUHTEY.
3 «BBII no napurery nokynaresnbHoii ciocobroctn (ITTIC) Ha ayIy HACENEHUS — 3TO PHIHOYHAS CTOMMOCTh BCEX

KOHEYHBIX TOBapOB M YCIHyr (C YyYeToM NapuTeTa IOKYNATeNbHOM CIIOCOOHOCTH), NMPOW3BEICHHBIX B CTpaHE 3a

OIIpeZIeTIeHHBI T0Jl B CpeAHEM OJHUM uelloBekoM (Ha nymry Hacenenws). BBII mo IIIIC na nymy HaceneHus

paccuuThiBaeTCS KaK B TEKyLIMX LEHAX, TAK M B MOCTOSHHBIX — Takke KaK HOMHMHAJBbHBIA U peaipHbiii BBII»
(https://www.rbc.ru/quote/news/article/6273353d9a7947534ca8d991).
«[Taputer nokynarenapHoit cmocobnoctn (TIIIC, anrn. purchasing power parity) — cooTHOIIeHHEe IBYX HIIH

HECKOJBKUX MAEHEKHBIX EIWHHIl, BAJIIOT PAa3HBIX CTPaH, yCTAHABIMBAEMOE II0 WX IOKYHAaTEIbHOW CIOCOOHOCTH
MIPUMEHHUTEIBHO K OIPeIeIEHHOMY HaOOpy TOBapOB H yCIYT.

Konnenuus mapurera MOKymaTelnbHOW CHOCOOHOCTH HCXOIHWT W3 WAEH, YTO B HIeajie PHIHOYHBIE KypPCH BAIIOT
JIOJDKHBI CTPEMHTHCS K HEKHM PaBHOBECHBIM 3HAYCHHUSM, IIPH KOTOPHIX HAa OJIHY U TY )K€ CYMMY JICHET, IePECINTAaHHYIO
0 TEKYITUM PHIHOYHBIM KypcaM B HaI[MOHAJIBHBIE BATIOTHI, B PA3HBIX CTPaHAX MHPa MOXXHO MPHOOPECTH OJHO U TO XKe
KOJINYECTBO OIMHAKOBBIX TOBAPOB M YCIYT IPHU OTCYTCTBUH TPAHCHOPTHBIX M3JEPKEK M OTPAHUYEHUI 10 MEePEeBO3KeE. )
(«Buxuneaus»: https://ru.wikipedia.org/wiki/IlapuTeT_HOKyNaTeIbHOW CIIOCOOHOCTH).

4 «PocbusnecKoncantunary, ny6mukamus ot 22.10.2024: «MB® npusnan Poccuto 4eTBEPTON SJKOHOMHUKOH MUPay»:
https://www.rbc.ru/economics/22/10/2024/6717ac329a79478792f175ec?ysclid=m2t4walwfe680983934.



https://www.imf.org/en/Publications/WEO/Issues/2024/10/22/world-economic-outlook-october-2024#Projections
https://www.rbc.ru/quote/news/article/6273353d9a7947534ca8d991
https://ru.wikipedia.org/wiki/Паритет_покупательной_способности
https://www.rbc.ru/economics/22/10/2024/6717ac329a79478792f175ec?ysclid=m2t4wa1wfe680983934
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«JenTpobank mosbicHA KAlOueByio craBky Ha gBa nynkra — a0 21 %. Do orpasurcs ma xpeawnrax:
yBeAUuaTCcs CTaBKM 110 HroTeke H 3aiMaM. Ho B To :ke Bpems NHpOLEHTHI MO BKAaZaM TOXK€ CTaHYT
6orbute. B 1B coobmator: neab nosbinenus samearuto unpasumio. ['aaBa LD Dabsupa Habuyaruna
n06aBUAa, YTO MOKA3aTEAHM SKOHOMHKH ITIpH 3TOM IMPOJAOAXKAIOT pacTH, HO yMmepeHHo. K o6bschuaa,
TI04eMy YPOBEHb KAKOYEBOH CTaBKHU BbIGPAH HUMEHHO TaKHM.

. Habuyaruna: «Yrtobor caepxxaTh yckopuBmMiics pOCT LieH, HaM HOTpebyeTcs 3HAYHTEAbHO
6OADbIIAs KECTKOCTb ZIeHEe:KHO-KPeJUTHOH TOAMTHKH B CAeiylolleM rofy. Doaee Bbicokast TpaeKkTopHs
KAIOYEBOH CTaBKH JOAXKHA BEPHYTb HMH(QAALMIO K 1eAu. Vbl paccMaTpuBaAu cerogHs Tpu BapHaHTa:
noebicutb craBky Ha 20 %, Ha 21 % u Bbuue, uem na 21 %. BosmoxHOCTD MOBBILIEHHsT TaKUMH 2Ke
maraMd B cAeayioimieM OyzeT 3aBHCETb OT JaHHbIX, KOTOpble OYyZyT MOCTYIaTb: AAHHBIX 10 Pa3BHTHIO
SKOHOMHUKH, HHQAALHMH, HHQAALMOHHBIX O:KHJAHMH, TeMIaM POCTa KPEAUTOBAHHs B LIEAOM, HO Mbl
ZIOTIyCKaeM BO3MOZKHOCTb /IOTIOAHHTEABHOTO TOBDILIEHHsI CTaBKH B Zekabpe»®.

30 okTs6ps 2024 r. D.C. HabuynnmHa BeicTynuiaa B Jyme.

«raBa 1ID OabBupa Habuyaruna obbsicauaa zemyTaTam CMbICA Z€HEXKHO -KPEAMTHOH MOAUTHKH
peryAaTopa, OTMETHB, YTO 3TO «He NpuxoTb [ID, a Hensbe:mmas peakuus Ha cUTyallMIo B SKOHOMHKE».
Boicrynas B ['ocayme, oma sassura, uto llentpobamk He HamepeH «JeraTb HHKaKMX CKHAOK» JAS
aocrmkenus Taprera un@asumn® B 4 %. TocyzapctBy u sKoHOMEKe, IO ee CAOBaM, HEOGXOZHMO
MIepECMOTPETb CTpPATErMM W HalpaBUTb PECypcbl Ha MPHOPUTETHble HanpaBAeHus. K, B koHue koHIIOB,
aT0 okynurcs. LleHTpobaHk :ke CBOeH MOAMTHKOH 3TOMy He MPOTHBOPEYHT, HANPOTHB, OH /JeAaeT Tak,
«4TO6bI 9T YCHAHs He YUIAH B CBHCTOK», zo6aBura Habuyaruna. (...)

[raBa LID Oabsupa Habuyaruna:

Crnpoc cepbesHo OTOpBaAcsi OT TPOU3BOACTBEHHBIX BO3MOKHOCTEH SKOHOMHKH. JHaueHHe HMeEeT H
3HAYMTEABHO IOBbILNIEHHE YTUAM3ALMOHHOTO cb6opa, 6oAee CylleCTBEHHasi, YeM IIPEAIIOAaraAOCh paHee,
uHZeKcaluss KomMMyHaibHbix Tapudo u Ttapugos PR/, M aro npoucxoaur mnpu ymxme BbicokokH
uarsuun.  Hama — genexuo-kpeauTHass MoAMTHMKAa obsisaHa Ha  9TO  pearHpoBaTb. Lcaum  He
KOMIIEHCHPOBaTbh BAMSIHHE JOTOAHUTEAbHbIX TPOMH(MASALHOHHBIX (AKTOPOB Ha CIPOC U Ha HHPASALIHOHHbIE
OXHJAHUS, TO POCT HHPAAUMHM TpoAoArzuTcsi, U mbl sakoHuuMm 2025 roa c eme 6oaee BbICOKOH
UH(ASLIMEH, YeM Mbl UMEEM CeHdYac.

B uerom, xecTkas zgeHemHO-KpeauTHas MOAMTHKAa — 9TO He mNpuxoTb |lentparbnoro 6amka, a
HensbexkHas peaKklUs Ha TO, YTO MPOMCXOAWT B SKOHOMHKE, STHM B3TOT INEpHOJ M CAoxkeH. (lecTkas
JleHeKHO-KpeJIUTHasl TOAMTHKA B HalllMX YCAOBHAX HE MPOTHBOPEYHT BCEM TeM 3ajZayaM MO PasBHTHIO
SKOHOMHUKH, HaJl KOTOPbIMH ceidac paboraeT mpaBuTeAbcTBO. Kl 3Ta moauTmka sammimaer sapraaThi,
3aIUHUILAeT MEeHCHH, TOocobust U cHeperkeHust AloZeH OT POCTa IeH.

He Bce aenyratbi coraacuauch c raasoit [lenrpobanka. ['naBa zymckoro komurera mo sammure
koHKkypeHuuu Banepuii [apTynr, Hampumep, 3asgBuA, 4YTO BBICOKME CTaBKM He JAlOT OH3HECY
pasBuBaTbca. Ho B wurtore IabBupa Habuyaruna nepeybeauraa Hecoraacubix, pacckasan b FM”
npeAcesaTeAb KomuTeTa | oczaymbl mo (uHaHcoBoMy pbiHKy Amnatoamit Axcakos: «Ha moefi mamstu
MepBbIH pa3 TaK JOAT0 06CY:/arach /EHE:KHO-KpPeJUTHas MOAMTHKA, U Y /elyTaTOB MHOTO BOIPOCOB.
EcrecTBenHo, oHM cBsI3aHBI C TeM, YTO IeONOAMTHYECKash O6GCTAHOBKA CAOKHAs, U OHA MPHBOAUT K TOMY,
4TO PEryAATOpY TMPUXOAUTCS TOJAHHUMATb KAIOYEBYIO CTaBKy, 4TOObI COMTb HH(AALHOHHbIE TEHZEHIIUH,
KOTOpble B MOCA€ZHEEe BpeMs, K COxkaAeHHIo, yckopsitotca. Ho, ecrecTBeHHO, MoOBbIIeHHE KAIOUEBOH
CTaBKH BejeT W K mpoueHtam no kpeauty. OmnpesereHHas ropsYHOCTb YyBCTBOBAAaCh B AHUCKYCCHH.

Mo:keT AM Takast 2KecTKas MOAMTHKAa CTHMYAHPOBaTb pOCT IeH? |aKkue apryMeHTbl 3By4YaAH, HO
IAabeupa Habuyaruna ouenb y6eaurerbHO MoOKasaAa, YTO MPOLEHT MO KPEAUTY 3aHHMaeT He CaMoe

6OABIIIOE MECTO B 1LIeHe TOBApPOB, KOTOPble TOTOM MPEABSBASAIOTCA AIOAAM JAAS  Tpojaxk. le

5 «naBa IlentpobGanka Dnbeupa HabuyiiuHa OObBACHUIA NPHYMHBI IIOBBILEHHS KIKOYEBOH CTaBKH»:

https://www.1tv.ru/news/2024-10-25/490584-
glava_tsentrobanka elvira nabiullina ob_yasnila_prichiny povysheniya klyuchevoy stavki?ysclid=m2t70skt7469095

183.
® «Taprer ungusuun» (oT aHrauickoro target — nes), — HaMeueHHbIH YPOBEHb MHQIISIUH.



https://www.1tv.ru/news/2024-10-25/490584-glava_tsentrobanka_elvira_nabiullina_ob_yasnila_prichiny_povysheniya_klyuchevoy_stavki?ysclid=m2t70skt7469095183
https://www.1tv.ru/news/2024-10-25/490584-glava_tsentrobanka_elvira_nabiullina_ob_yasnila_prichiny_povysheniya_klyuchevoy_stavki?ysclid=m2t70skt7469095183
https://www.1tv.ru/news/2024-10-25/490584-glava_tsentrobanka_elvira_nabiullina_ob_yasnila_prichiny_povysheniya_klyuchevoy_stavki?ysclid=m2t70skt7469095183
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COIYTCTBYIOILHE (PAKTOPbI, B TOM YHUCAE M CTOUMOCTb KOMIIAEKTYIOIIMX, pabo4Yeld CHAbI, OHH Kak pas H
(GOPMHUPYIOT LEHYy, a POCT 3apabOTHBIX IAAT M KOMILAEKTYIOIIMX, a TaK:Ke MHQAAUHOHHbIH HaBec,
KOTOprﬁ H€O6XOZ[,I/IMO cbuBaThb. I/I MHPOBasA IIPpAaKTHKa IIOKa3bIBA€T, YTO €AWHCTBEHHbBIM HHCTPYMEHTOM
60pb6bI ¢ MHMAALMEH SABASETCS KECTKOe NPOBEeJEeHHEe JAEeHEKHO-KPEeJUTHOH MOAMTHKH. -3eChb HaM HHYero
HE€ HaJZO0 BbIAYMbIBaTb, a IIPOCTO PEAAHU3OBbIBATb TO, YTO YK€ ZAaBHO Hapa60TaHo B MHpE. l_IpOCTO 9TO
HAaJZ0 CleAaTh IOCAEZOBATEABHO U 2KECTKO»'.

O3nakoMuBIIUCh ¢ MHEHMEM MB® o0 TOoM, 4TO poccuiickasi 3JKOHOMMKA BBIIIA HA YETBEPTOE
MECTO B MUPOBOM peiitunre, u mueHuem 3.C. Habuymnunoi# o ¢puHancoBoi nmonutuke Poccun u o
MEPCIEeKTUBAaX JaIbHEUIIEr0 3KOHOMUYECKOTO pOCTa 0.1a200aps mepam, HpeonpuHuUMAaembim
YeHmpobankom noo e€é pyKkogoocmeom, TEpPensiéM K HEMOCPEICTBEHHOMY pacCMOTPEHUIO
SKOHOMHUYECKOU PEAIBHOCTH.

DKOHOMHYECKAsi PEalIbHOCTh BKJIFOYAET B CeOs JIBa aCMEKTa:

® IIPOM3BOJICTBO M PACHpPEIEICHUE MPOIYKIIMH M TPUPOTHBIX OJIar C MENbI0 WX IMOTPeOJICHUs
cpenu GU3NYECKUX U FOPUANYECKUX JIULL;

¢ (DMHAHCOBBIN ACHEKT, T.€. XapaKTEPUCTUKU JCHEKHOTO oOpalieHus, GUHAHCOBBIE MMOKA3aTeNH,
XapaKTePU3YIOIINE KPEAUTHO-PUHAHCOBYIO CHUCTEMY B IIEJIOM W JKU3Hb (U3HUYECKUX U
FOPUJIUYECKUX JIUL.

[TepBoIii acmekT MyOJIUYHO HE OOCYXKTAeTcs B MOCTCOBETCKHE BPEMEHA, MO3TOMY PACCMOTPUM
€ro CyTb.

Bo-nepBbIX, 6 2Kk0HOMUKe Oelicmgyem odweusuyeckull 3aKoH coxpanenus dHepeuu. W 310
BBIPAXKAETCSI B TOM, YTO KOJUYECTBO MPOAYKLUUHU, KOTOPYHO MOXET AaThb IPOU3BOACTBEHHAs
CUCTEMa CTpPaHbBI, OOYCJOBICHO KOJMYECTBOM DJHEPIHH, KOTOPOEC MOXKET OBITh HANpaBICHO B
MPOU3BOJCTBO®, U Kodpduimentamu mnosnesHoro aerictusa (KIIJ) texHonoruii, mpuMeHseMbIX BO
BCEX OTPACIAX, BKJIIOYAs CKJIaJCKOE X035IIICTBO U TPAHCIIOPT.

Pa3Huna Mexay NpOMBIIIJIEHHOCTBIO U CEIbCKUM XO35MCTBOM B TOM, YTO INPOMBIIIJIEHHOCTh
HalMX JHeW paboraeT OOJbLIEH 4YacThIO HAa TEXHOICHHOH 3HEPIUH, a B CEIIbCKOM XO3SICTBE
PACTEHUEBOJCTBO MPOU3BOIUT MPOAYKIIMIO HAa OCHOBE COJHEYHOW HHEPrUH, >KMBOTHOBOJICTBO,
NITUIIEBOJICTBO U PBHIOOBOJICTBO TMPOU3BOIAT TMPOAYKIIMIO HA OCHOBE OHOTEHHOW SHEPTHH,
TEXHOTEHHAsl DHEPTHsI B CEIbCKOM XO3SHCTBE UCIOIB3YETCSI TOJIBKO B MpOIIECcCax, OOCITyKUBAHUS
TEXHOJIOTHI TPOU3BOACTBA MTPOIYKTOB MUTAHUS U CHIPhSI JJI MX MPOU3BOJICTBA, B OCHOBE KOTOPHIX
JexaT OMOJIOTUYECKHE TMPOLIECCHl, M TOTOMY OHa HE MOKET 3aMEHHUTH COJHEUHYIO0 U OMOTEHHYIO
SHEPTUIO TIPU TOCTUTHYTOM YPOBHE Pa3BUTHS HAYKH.

[Tpou3BOAUTENBHOCTh Tpyda OOYCIOBIEHA TMOJIE3HOW HHEPTrOBOOPYKEHHOCTHIO  OJIHOTO
3aHSTOTO, T.€. 00ycioBIIeHa KonuecTBOM dHeprun u KITJI.

Bo-BTOpHBIX, BCA MPON3BOAMMAs TPOAYKIIMS IETUTCS HA JBE TPYIIIBL:

® KOHEYHas MPOIYKIIHS, paau MPOU3BOJCTBA U MOTPEOICHUS KOTOPOU JIFOABMU U TOCYAapCTBOM
BENIETCS BCSI XO3SIMCTBEHHAS JIEATEITbHOCTB;

® CpeJcTBAa IPOM3BOJCTBA (BKJIHOYAss U Ty JOJIO CEIbXO3MPOIYKIUH, KOTOpas 00ecreynBacT
pa3MHOXXEHHE PACTCHH, >XUBOTHBIX, NTHUII W pPbI0) W HHPPACTPYKTYpPHI, 0€3 KOTOPBIX
MPOM3BOJICTBO HOBBIX CPEJCTB IPOM3BOJCTBA W TPOM3BOJCTBO KOHEUYHOW TPOIAYKIIUU U
J0CcTaBKa €€ moTpedUuTensIM HEBO3MOXKHBI THOO BOOOIIIE, MO0 B HEOOXOAUMBIX 00bEMAaX.

CoOOTBETCTBEHHO ATHM acnekTaM 00bekTUBHON peasibHOCTH B CCCP no 3aBepiieHnu msITHiIeTOK
U TIpU TJIAHUPOBAHUH OYAYIIUX MATHIETOK OCHOBHBIMH OTYETHBIMH U TIIAHOBBIMH MOKa3aTeNsIMU
COCTOSTHUSI M Pa3BUTHS SKOHOMUKH OBLITH:

e 00BEM MPOU3BOJCTBA SHEPTUH;
® 00BEMBI MPOU3BOJICTBA CPEJICTB MPOU3BOICTBA K MHPPACTPYKTYPHBIX OOBEKTOB;

7 «KectkocTh He npuxoTh LleHTpoGanka. [ToueMy He Bce COTNIACHBI C PUTOPMKOM PEryNsATOpa 110 KIHYEBOM

craBkey: https://www.kommersant.ru/doc/7268077?ysclid=m2ykl97u9s707032981.

8 D10, B CBOK Ouepenb, OOYCIOBIEHO C OJHOW CTOPOHBI — OOBEMOM MPOW3BOJICTBA M MMIIOPTA DHEPTUH B
FOCYILapCTBG, nu C L[pyroizi CTOpOHLI — HAaJIUYHUECM COOTBeTCTByIOHII/IX HOTpe6I/ITeJ'I€I71 3H€pFI/II/I B HpOI/I3BO,Z[CTBCHHLIX
OTpaCJ'IHX, CKJIaICKOM XO3HﬁCTBe U Ha TpchnopTe.
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® 00BEMBI MTPOU3BOJCTBA PA3HOPOJHOM KOHEUHOHM MPOAYKIUH, MOTpeOiseMoil HaceleHHEM U
rOCyJIapCTBEHHOM BJIACTHIO®.

[lo »>TUM XapakTepuCTHKaM B HMX HATypaJIbHBIX IIOKA3aTeNIX U B (PMHAHCOBOM BBIPAKCHUU
OLICHUBAJIOCh COCTOsIHME U aAuHamuka 3koHoMHKH CCCP B comocraBiieHHH €€ ¢ SKOHOMHUKAMHU
JIpYTUX CTpaH u, npexje Bcero, CIIA.

COOTBETCTBEHHO TakoOMy IIOAXOMY, €CIM SKOHOMUKa Poccum 3aHsia 4eTBéproe MeECTO B
MHPOBOM PEUTHHIE, TO MBI — YETBEPTHIC MO MOTPEOJICHUIO SHEPTHH B cepe MPOU3BOACTBA; MBI
3aHHMaeM 5-3 MecTa U BBIIIE 110 00bEMaM MPOU3BOACTBA CPEICTB IPOU3BOJCTBA BCEX OTpacieil u
UHPPACTPYKTYPHBIX OOBEKTOB; MBI 3aHHMaeM 5-3 MecTa M BbIIIe MO 00BEMaM IMPOU3BOACTBA
Pa3HOPOIHON KOHEYHOU MPOIYKIIMH.

Opnako, eciaM Mbl IIOCMOTPUM Ha MPEANPHUSATHS pPEaJbHOrO CEKTOpa, TO Ha HHX
MIPOU3BOJICTBEHHOE 000PYI0BaHKE JIMOO CTapOe COBETCKOE MO0 MMIIOPTHOE (OTEUeCTBEHHOE HA/l0
BBIUCKMBATh, Y€M M 3aHUMAIOTCS MPONAraHAMCTBI, TOBECTBYS OO0 yclexax 3KOHOMHYECKOH
MOJIMTUKK); HA CTPOIlKax TEXHUKAa HE Halla; MHCTPYMEHThl — HE HAaIllM; Ha JOpOorax HalIux
aBTOMOOWJIEH [TOYTH HE BUJHO; B a3pONOPTaX CaMOJIETHI 3apyOeKHOr0 MPOU3BOCTBA; B MarasuHax
ObITOBas TEXHUKA HE HAIlla; MPOIYKTHl MUTAHUS — 3TO 0c00as Tema, eciau paccMaTpuBaTh €€ OT
IIPOU3BOJICTBA CEJIBCKOXO3SIICTBEHHON «TI€PBUYKU» (CEMSH, ITOr0JI0BbsI MOPOJUCTHIX KUBOTHBIX U
TITHII).

Xapakrepuctuka MB® poccuicKOM OSKOHOMHMKM Kak 4YETBEPTOM B MHUPOBOM PEUTHHIE
OCHOBBIBAeTCSI Ha HEKMX (DUHAHCOBBIX MOKA3aTENSIX U HAXOJUTCS B JKYTKOM MPOTHBOPEYHUU C
OLICHKOM TOHM kK€ caMOil POCCUIICKON AKOHOMUKH Ha OCHOBE IPOU3BOICTBEHHO-TIOTPEOUTEIBCKUX
MoKa3aTesled B UX HaTypajibHOM BUJE. T.e. XapaKTepuCcTHKA 3KOHOMHUKH P® kak 4yeTrBépToii B
MHpPOBOM peiiTHHIe moJje3na Toabko Aas JIDKUBOM mponaranjabl, OpHeHTHPOBAHHON Ha
(opmupoBaHHe BEPHONOAAHHOCTH Y HAUOTOB.

Tenepp, npexae yeM oOpaTUMCs K pacCMOTPEHUIO JESATEIIbHOCTH LIEHTpOOaHKa U €€ OLEHKU
nenyratamMu ['ocoymMbl U 3KCHepTaMH, MPOBEIEM CBOETO pOJa «ypOK peajabHOW (hHHAHCOBOU
TPaMOTHOCTH».

Haunéwm c Toro, uto prHaHCOBBIE IOKA3aTEIN CaMH 110 cede HUYero He 3Hayar:

e Tak B CCCP B 1970-e — 1980-e roas! 3apruiata B 400 py6ieit Oblia He mpocTo OOJBIIOH, a

OY€Hb OOJIBIIION U TaKyIO U emlé 66nbmy}o 3apIuiaTy Majao KTO MOJydall,

e B 2024 r. Ha 400 py0sieli He BO BCSIKOM Kade WM CTOJIOBOW MOKHO IT000€1aTh, HE TOBOPS YK O
ToM, 4yTO ¢ 400 pyOnsiMu B MarazuHax (Kak IpOJOBOJIbCTBEHHBIX, TaK U OJEXKJbl U OBITOBON
TEXHHUKH) JIeNaTh HEYEero.

Jnis Toro, 4To0bl (prHAHCOBBIE TIOKA3aTeIn OOpEIN 3HAYMMOCTb, OHU JIOJDKHBI OBITh CBSI3aHBI C
HaTypaJIbHBIMU MTOKa3aTeNIIMU Yepe3 COOTBETCTBYIOIINE MTPEHCKYpPaHTHI.

Janee Hao yka3aTb Ha (akT, 0 OCO3HAHUS KOTOPOro O(pUIMO3 3apyOeKHON U OTeUeCTBEHHON
SKOHOMHYECKOW HAyKH, a TAaK)K€ MOJIUTHKU HE JOLUIM: B KpeauTHO-()DMHAHCOBOH cHCTeMe JeHer
Beerga 100 %, u 3tm 100 % wm uUX A0JM TOJBKO BBIPAKAWTCA B HOMHHAJIaX Bcex 0e3
HCKJIIOYEHHUS IeHEeKHbIX MOoKa3aTeJieil, ¢ KOTOPbIMM MMEKT /eJ10 JIOJM U rocylapcTBeHHas
BJaacThb. Otu 100 % aeHer U ux JOJM JUIIEHBI pa3MEPHOCTH (T.€. Y HUX HET Ha3BaHW TUMa pyouu,
JOJUTaphl U T.I.), TIO3TOMY Jajiee TaKyl KpeIUTHO-(DMHAHCOBYIO CHCTEMY Mbl OyJeM Ha3bIBaTh
00e3pa3MepeHHOII.

YXo01 U3 HOMUHAJIBHON B 00€3pa3MepeHHYI0 KpeIUTHO-(PUHAHCOBYIO CUCTEMY OCYIIECTBISETCS
npocto. Ecnmu S — 00BEM SMUTHUPOBAHHOW NEHEKHOM Macchl, a K — 00BEM HEMmoTraleHHbBIX
KpenuToB 0Oe3 ydéra 3aJ0/DKEHHOCTH MO TpoleHTaM, TO S+K — MrHOBEHHas COBOKYITHAs
wiaté&xecrnocobHocTh 00mectBa. OnnHako (S+K)/(S+K) =1, u 3Ty eIUHUILy MOXHO TIPUPABHATH K
100 %. JIrobas meHekHas cymma p — Hekas jgons (S+K), u el B 00e3pa3sMepeHHON KPeIUTHO-
(duHaHCOBOM cucTeMe cooTBeTcTBYeT BenmurHa P/(S+K) <1, T.e. Hekas nosis ot 100 %.

Paznuna Mexnay GprHaHCOBBIMU MTOKA3aTEISIMH, BBIPAXKEHHBIMU B HOMUHAJIaX U BBIPQXKEHHBIMU B
noisax ot 100 %, B TOM, 4TO:

® K koHeuHOH mpoiayKiuu, noTpebisieMoil uckimouuTenso rocyaapctBoM, B CCCP OTHOCHINCH BOOPYXEHUS U
COOTBETCTBYIOIINE HHPPACTPYKTYPHBIE OOBEKTHI, HO OTYETHI 00 TOM He OBUIH ITyOJIMUHBIMH.
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® HDMHCCHUSl CpPEACTB IUIaTeXa W H3MEHEHHs 00b&Ma BBIJAHHBIX KPEAUTOB B HOMHHAJIHHOMN
CHCTEME HE CKa3bIBAIOTCS Ha TIIOKa3aTeliaX IUIaT&KeCIOCOOHOCTH TeX (HU3MUECKUX WU
IOPUINYECKUX JIUI], KOTOPBIE HETIOCPEACTBEHHO HE 3aTPOHYTHI AMUCCUEH M KPEAUTOBAaHHEM, —
HOMHUHAJIBHO OHU OCTAIOTCSI IPEKHUMH;

® S3MUCCHS CPEJICTB IIJIATEXa, OCYIIECTBIEHHAS B HOMUHAIBHON KPEeAUTHO-(pUHAHCOBOM CHUCTEME,
U U3MEHEHHEe O00BEMa BBLIAHHBIX KPEAUTOB IPH IIEPEXoJe B 00E3pa3MEPEeHHYIO CHCTEMY
M3MEHSIOT IOKa3aTeNu IUIaTéXeCrocOOHOCTH BcexX 0€3 HCKIIYEeHHs (HU3UYECKUX |
IOPUMYECKHX JIUII, TOCKOJIbKY BCIIEACTBHE SMUCCUU M M3MEHEHHUS 00bEMA U pacHpe/ieneHus
KpeOUTHbIX ccyl u3MeHsitorcss aonu 100 %, npuxonsmecs Ha KaK[AOro I0JIb30BaTeNs
CHCTEMBI.

[losTomy anamu3 Bcex (UHAHCOBBIX M IPOHM3BOACTBECHHO-TIOTPEOUTEILCKUX IPOLIECCOB
JIOCTOBEPEH TOJIKO B 00€3pa3MepeHHON KpeIuTHO-(DUHAHCOBOH cucteme. OCOOEHHO 3TO KacaeTcs
TEX WHTEPBAJIOB BPEMEHHU, HA KOTOPHIX MIPOUCXOAUT IMUCCHS JTHO0 U3BATHE U3 000pPOTa NICHEKHOM
Macchl U U3MEHEHHS KPEIUTHON MOJTUTHKH.

Eciim ucxonuTh HM3 HMHTepecoB Ppa3BUTHS 001IeCcTBA, TO HAa3HAYeHUE KPEIUTHO-
(puHaHCcOBOIl cucTeMbl — cOOPKa MHOT00TPAC/IeBOIl IPON3BOACTBEHHO-TIOTPEOUTEIbCKOM
CHCTEMbI 001IECTBA M3 MHOKECTBA A[IMUHUCTPATHBHO 000C00JIeHHBIX NPeANPUSTHIA.

KpenutHO-puHAHCOBas cCHCTEMa rocydapcTBa J0HKHA OBITH IMOCTPOCHA TakK, YTOOBI ATa 3ajadya
pemajiach HawIydliuM oOpa3oM. Mcxons W3 3TOro mnpoaHaIu3HpyeM BO3JCHCTBHE HMHCTHTYTa
KpeAWTa CO CCYAHBIM IIPOLIEHTOM Ha IMPOILECC MPOU3BOJCTBA M TMOTPEOJICHHS MPOMYKIIUU U
MIPUPOIHBIX Oyar B 00IIeCTBeE.

Jaiee npuBenéM BBLICPKKY U3 MOHOTpaduu «IKOHOMHUKA WHHOBAIIMOHHOTO Pa3BUTHINY (OT
TEKCTa HACTOSAIICH 3alIMCKU OHA OT/ICJICHa a03a1ieM 3BE3I0UEK).

* * *
5. BAHKOBCKHIT CEKTOP MUPOBOI SKOHOMIIKH
H €ro NpeJCTABHTe/ILCTBA HA TePPHTOPHH rocyJIapcTBa, BJACTHbIE HAl PHHAHCAMH CTPAHbI O6paTI/IMC$I K
T MIPEACTaBICHHON Ha pUC.
7.1-2 YKPYIHEHHOU
Bbigavya KpeauToB: BO3BPaT KpeauToB C npoueHTaMu:
K=K +K,+K;+K, K+AK= K+ KoK+ K A AK +AK +AK+AK cXeMe (bI/IHaHCOBOFO
oOparieHus,
COITPOBOXKAAOIICTO
) 4 [ 3 IMPONU3BOACTBCHHOC u
Kz"‘A Kz K3+AK3
K+A Ky y KA Ky BHCIIPOU3BOJCTBCHHOC
2. Ilpon3BoacTBO HOTpe6HeHI/Ie
TeXHOIOTHYECKO-
ro 06opy10BaHHS, 3. Ilpon3BoacTBO 4. HaceneHnue HpO JYKIVH,
CANHTANEHEIX NPOAYKIHH 115 H OpraHbl o
P, coopyxenii Ps | coepsr BHenpo- rocy1apcTBeHHOM IMPOU3BOANMOHN
1. Jlo6biua u < GCcEicToR < H3BOJICTBEHHOIO BJIACTH (KOHEYHbIe peabHBIM CEKTOPOM Ha
nepBHYHAsS HHGPACTPYKTYpHI noTped/IeHHs noTpedHTeH) N .
nepepadoTka . Py HEHW HMCTOYHHMKH OJOXOOJO0B
ChIpbS «

HaceJeHus u
rocyJapCTBEHHOUN BIacTH
HE TOKa3aHbl, YTOOBI HE
3arpoOMOK/JIaTh PUCYHOK,

H 3Hepr0ﬂ0cnreneii

Puc.7.1-2. CXEMA JEHE)XHOIO OBPAIIJEHUA, O5CJIVKUBAIOLETO
1IPOU3BO/[CTBEHHOE U BHEIIPOHU3BO/[CTBEHHOE IIOTPEBJIEHUE.
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2015 . https://www.directmedia.ru/book-364343-ekonomika-

http://lit. md/files/kob-books/velichko efimov zaznobin-

Mocksa-bepnuH:
innovatsionnogo-razvitiya/;
ekonomika innovacionnogo_razvitiya_ a5.pdf.

JIubo aitn, ordopMaTHpOBaHHBIM A pacmeyaTKH Ha MpUHTEpe Ha o00e CTopoHbl Jmcrta (opmata A4:
http://kpe.ru/files/pdf/2015/Ekonomika_innovatsionnogo_razvitia Velichko Efimov_Zaznobin.pdf.

IlepBas pemakums 3710l paboTsl ObiTa omyOnmkoBana B 2015 r. Uepe3 aBe Hemenw mocie TOro, Kak oHa Oblia
I10CJIaHA B MI/IH3KOHOMp8.3BI/ITI/I5I (HO peKOMCH}IaHI/IH a}IMI/IHI/ICTpaHI/II/I npe31/1;1eHTa B OTBCT HA yBeJlOMJ'[eHI/Ie 06 U31aHNN
9TOW KHUTH) TOTJAIIHUHN TJ1aBa MUHIKOHOMpPa3BuTus A.B. YirokaeB ObUT apecTOBaH, a TIOTOM OCYIICOEH 3a KOPPYNYUIO
(opuyuanvras gepcus). OTBETa MO CYIISCTBY U3 MHHIKOHOMPA3BHUTHUS U U3 AIMUHHUCTPALIUU MIPE3UICHTA HE OBLIO.

Bropast pemakums 2017 r. omybnukoBana wusmatenbctBom «Konmenryan»: https://konzeptual.ru/velichko-mv-
efimov-va-zaznobin-vm-jekonomika-innovacionnogo-razvitija-upravlencheskie-osnovy-jekonomicheskoj-teorii/.

«dupexr-Menuay.
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a JINHUSAMH CO CTpeJIkaMH 0003HaueHa HalpaBICHHOCTh (PMHAHCOBBIX TOTOKOB:

e Bbi1aya ( K) 1 Bo3Bpar KpeAUTHBIX ccya U npoueHToB o HUM ( K + AK') peabHbIM CEKTOPOM,
HaceJEHUEM U OpraHaMu roCyAapCTBEHHOM BJIACTH (COOTBETCTBEHHO MHJEKCaM 1...4);

® [IEPETOK JJOXO/0B U HAKOIUICHUH HACENICHUS B IOXObI peajbHoro cekropa (D);

e [psIMbIE U OMOCPeI0BaHHbIE (PUHAHCOBBIE pacxobl (P — cOOTBETCTBEHHO MHAeKcaM 1...3) Tex
[IO/Ipa3JCJIEHUN PEATLHOIO CEKTOpa 3KOHOMHUKH, KOTOpBIE TaK MM HHAuY€ COY4YacTBYIOT B
MIPOU3BOJICTBE KOHEUYHON MPOAYKLHHU, Pald MOTPeOJIEHUsS U SKCIOpTa KOTOPOM 0O0IIeCTBO U
BEAET XO3AUCTBEHHYIO JEATEIbHOCTH (070K 3). VX moxoasl GopMHPYIOTCS 32 CUET MPOJAKU
rOTOBOM MPOAYKIIHMHU, a PACXOJbl, NPSIMbIE U OMNOCPEJOBAHHBIE, MOMHUMO COOCTBEHHBIX
(hakTOpHBIX 3aTpaT OOYCIOBIIEHBI IIEHAMH Ha MOTPEOJSIEMbIE JHEPTOHOCUTENH, CHIPHE U
MIPOMEXYTOUHbIE MPOAYKTHI (BKIIOYAsl U CPE/ICTBA NMPOMU3BOJACTBA) U 00bEMaMU IJIaTEeXKEH IO
KpenuTam, KOTOPBIE BCET/1a OTHOCATCS Ha ce0ECTOMMOCTh MPOU3BO/ICTBA;

e [IpeiroJiaraeTcs, YTO Ha MHTEPBAJIE BPEMEHH, XapaKTEpPU3yeMOM CXEMOM, IMHCCHUsI CPEICTB
riaTexa HyseBasl.

AHanu3 JEHEKHOro OOpalleHHs, MPEACTAaBIEHHOTO Ha O3TOM CXeMe, Ha OCHOBE IpaBUII
['.P. Kupxroda (1824 — 1887) nns mpoyeccoeé nepenoca B CETSIX TOKa3bIBA€T, YTO CCYIHBIN
IPOIICHT 10 KPETUTY MOPOXKIACT:

® POCT HOMUHAJIBHBIX LIEH (32 CUET OTHECEHUS MPOLIEHTOB Ha CE0ECTOMMOCTh IMPOAYKLIUN);

® [IOTEPI0 HEKOTOPOM JOJM MOKYMHaTeJbHOW CIOCOOHOCTH BHE OAHKOBCKOTO CEKTOpa (3a Cu€T
pocta YpOBHA IIEH W OTTOKa IUIATEKECHOCOOHOCTH W3 OOIIECTBA B PE3YNIbTATE BBIILIATHI
IIPOLIEHTOB I10 KPEeIUTaM);

¢ nedopManiio MPOM3BOACTBEHHOTO M MOTPEOUTEIHCKOTO CIIPOCa M MPEUIOKEHUS MPOIYKIUU
MOJ1 BO3JICHCTBUEM IPHUPOCTA MOKYMATEIbHOW aKTUBHOCTH KOPIOPAIMH POCTOBIIMKOB, B YbIO
COOCTBEHHOCTh HEOOPATHMO TEPETEKAIOT (BCICACTBUE IUIATEXKEH MO TMPOIEHTaM) (DUHAHCHI
00I11eCTBA;

e poct BBII B ucuncinenuu ero B TEKyIIUX II€HAX, €CIU ATO JOIYCKAET SMUCCHUS, XOTS TAKOMY
«pocty» BBII Moxer comyTrcTBOBaTh COKpalleHHe OOBEMOB IPOM3BOJCTBA B pPEATbHOM
CEeKTOpe B HATYpaTbHOM YYETE MPOAYKUMU U MPHU y4y€Te MPOIYKIIMH B HEU3MEHHBIX II€HAX
KaKoro-i1ubo 06ojiee paHHETo 6a30BOTO MEPHO/IA;

® COIMAIBHYIO HAIMPSDKEHHOCTH, TMOCKOJIBKY KaK POCTOBIIMKH, TaK M HMX HEIOCPEICTBEHHBIC
JNOJDKHUKM 4epe3 BO3JEHCTBUE CCYIHOTO IIPOLEHTAa Ha CceO0EeCTOMMOCTh U JIOXOJbI
NepeKayrBalOT B COOCTBEHHOCTh KOPIOPAILIMH KPEAUTOPOB MOKYIATENbHYIO0 CIOCOOHOCTD U TEX
GU3NYEeCKUX W IOPUIMYECKUX JIUI, KOTOpBbIE CaMH HE MpHOerand K 3auMCTBOBAHUAM Y
POCTOBIIMYECKOM KOPIOpPAIMK KPEAUTOPOB, T.€. POCTOBIIUKU M 3aEMIIUKH OOBOPOBBIBAIOT
BCEX MPOYHX.

[Ipu >TOM HEOOXOOMMO OTMETHTH, YTO BEcOMasi JOJIA KPEIUTHBIX PECYpCOB OaHKOBCKOTO
CeKTOpa — 93TO HAKOIUIEHHWs BKJIAAUUKOB OaHkOB. T.e. 0OIIECTBO M peasbHBIH CEKTOP
JIECTBUTENFHO CaMH OIUIAYMBAIOT POCTOBIIMYECKHUI Mapa3uTU3M U3 CBOMX COEPEKEHUH, KaK O TOM
u tosopun Jx. Cromm — OwBmmMii npesupeHT bamka Aurmum'l, a jmoxomsl mo BKIazam
NPEANPUATHA W HACEJICHHUS 3TO — «OTKaThl», KOTOPHIMH OaHKH Kak OBl pacIIauMBalOTCS C
o0IIecCTBOM 32 TO, 4TO OOIIECTBO MpPENOCTaBisgeT OaHKaM IpPaBO OCYIIECTBIATH (PMHAHCOBOE
paboBajiecHre B OTHOIICHUH HETO.

*

Ecau »xe aHamm3upoBaTh WHCTHTYT Kpeautra B oOe3pasmepeHHoil mo (S+K) kpeauTHO-
(¢uHAaHCOBOM CHCTEME Ha OCHOBE TOro e pucyHka u mnpaBui [.P. Kupxroga, TO BBIBOI

W «Ecnu evt xomume ocmamucst pabamu 6AHKUPOS U ONAAUUEAMb UZ0EPIHCKU COOCMEEHHO20 pabCmMea, NO360.1bme
UM BPOOOINHCAMB CO30a6amb 0eHbaU U3 HUYe20 U YNpasisims Kpeoumom cmpansly. OnnepcoH P. «HeBuaumas pyxa
(BBenenne Bo B3rusa Ha Mcropuio kak Ha 3aroBop)». — M.: O6pazoBanue-Kynbrypa. 1996, ri. 12. Co ccbuikoi Ha:
Martin Larson, The Federal Reserve and Our Manipulated Dollar, (Old Greenwich, Connecticut: The Devin-Adair
Company, 1975), p.10.
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OJIHO3HAYHBIH U HEONPOBEPKUMBIN: MEPBUYHBIM TE€HEPATOPOM HUHGISAIUN SBISETCS CCYAHBIN

OPOIEHT MO KpeauTy. B mnoHMMaHMM OOJBIIMHCTBA CCYJHBIM NPOLEHT M KPEOUT — 3TO
B3aMMOCBSI3aHHbIE SIBJICHMSI, CCYAHBIM HPOLEHT SKOObl — «ueHa JeHer». M COOTBETCTBEHHO
TaKOMY TpPEOyOeXIEHHIO JIIOAM IIOJIararoT, 4YTO CCYAHBIH MPOLEHT HEU30EkKHOH 3110,
COIIYTCTBYIOIIEE KPEIUTYy — JBHUIaTeIl0 TOPrOBIM M Pa3BUTUS HKOHOMHKH. IlosTOoMy sKOOBI

CCYAHBIN TNPOLEHT MOKHO OTMEHHUTHh TOJBKO BMECTE€ C KPEIUTOM, YTO HeaomycTumo. OgHako
IIOKa3aHHOE HE 03HA4aeT, YTO MHCTUTYT KpeAWUTa JOJDKEH ObITh 3ampeméH u uckopenéH. Cam mno
ce0e KpeauT 1mosie3eH Uit cepbl MPOU3BOACTBA!
® OH IO3BOJISIET IPEOJI0JIEBATh «KACCOBBIEC PA3PBIBBIY, €CIM OHH BO3HUKAIOT;
® OH TIO3BOJISIET OCYLIECTBISATh NPOCKTHI, TpPEOyIOIINe WHBECTULUH, OOBEMBI KOTOPBIX
IIPEBOCXOJAT 00BbEMBI COOCTBEHHBIX HAKOIUIEHUH U TEKYLIMX HepaclpeneaEHHbIX 10X0/10B.
OpnHako, Bo3eiicTBUE KpeauTa Ha chepy MoTpeOICHUSI HOCUT IBOMCTBEHHBIN XapaKTep:
® C OJHOH CTOPOHBI, OH TIO3BOJISIET YCKOPUTH COBIT YK€ HpPOM3BEACHHOW MPOAYKIUU B
CUTYalUsIX, KOT/1a TOKYyIaTeIbHas ClIOCOOHOCTh O0IIECTBA HEOCTATOUHA;
® HO Hapsy C STUM YJAOBJIETBOPEHUE KAKUX-TO MOTPEOHOCTEHW mrojel 3a CY€T Kpeaura B
HacTosieM — B OyayiieMm Bie4€T 3a coOOi 3aTpyAHEHUs CObITa aHAJOTMYHOM MPOJYKLUU
BCJIEACTBHE 1) YIOBIETBOPEHHOCTH TOTPEOHOCTEW (€CiM 3TO MPOAYKIHS JIUTEIHLHOTO
M0JIb30BaHMAY?) M 2) COKpallleHHsl IOKyHaTelbHOH CcHocoOHOCTH oOIiecTBa MO MpPUYHMHE
BO3BpaTa B3ATHIX paHEe KPEIUTHBIX CCY/I.

Co0O0TBeTCTBEHHO, 3TO 03HAYAeT, YTO PA3BUTHE IKOHOMHKH C Ue1bl0 IKOHOMUYECKOZ0
obecneuenusa pazeumusa odujecmeat® TpedyeT TOCTPOCHUS KPeIUTHO-(PMHAHCOBOM
CHCTEMBbI, B KOTOPOiIl KPeIUTOBAHNE HOCUT OeCPOLIEHTHBIN XapakTep.

Terepb MoOKakeM, KaK UHCMumym Kpeouma cO CCYOHbIM NPOYEHMOM (POCMOBUWUYECME0 KAK
cucmemHblil  (hakmop) BO3IACUCTBYET HA pPa3BUTHE MHOIOOTPACIECBOW IMPOM3BOJICTBEHHO-
NOTPEOUTENBCKOM CUCTEMBI FOCYAAPCTBA, T.€. HA HAyYHO-TEXHUYECKHUI POrpecc U BHEIPEHHUE €ro
JOCTH)KEHUH B KM3HB. J[JIs1 3TOro oOpaTHMCcs K MOJETH, NMPEJCTaBICHHON B YIOMSHYTOH paHee
MoHOrpadun «IKOHOMHKA HWHHOBAallMOHHOTO Pa3BUTHs» (OT TEKCTa HACTOSIIEW 3alMCKH OHa
oT/ieJieHa ab3aleM 3BE3104EK).

* * *

[IpeamonoxkumM, 9T0O MBI HaMEPEBACMCSl OCYIIECTBHTb 6 PEalbHOM CeKmope 9KOHOMUKU
JIOJITOCPOYUHBIM MPOEKT TMPOJOIKUTEIBHOCTEI0O N JIeT, Ha MPOTSHKEHHH KOTOPBIX OH OyaeT
TpeOOBaTh TOJNLKO MHBECTHIINM, 2 KOMMEpYECKasi HKCIUTyaTalusi POEKTa MOKET HAYaThCS TOJIBKO
10 3aBepLICHHHU BceX padoT, T.e. B N +1 rox oT ero Havania.

[Ipenrnonoxum, 9T0 MPOEKT TPeOyeT eKEroJHbIX MHBecTUIMi B 00béMe — S, (i=1..N),
UCUYHCIIIEMBIX B [[EHAX KOHIA Tojia, MPEIIIECTBYIONIET0 MEPBOMY IOy OCYIIECTBICHHS MPOCKTa
(paBHO — B II€HaX HayaJja MePBOIO rojia OCYIIECTBICHUS MPOEKTA).

[peamonoxumM, 9TO 3a TOABI OCYIINECTBIEHHWS MpoekTta WHQIAMS cocTaBiuser (; % B

coorBerctBytonmid rox (i=1..N). T.e. CTOUMOCTb HWHBECTHUIIMOHHBIX MPOIAYKTOB W 3apILIATHI
YYaCTHHUKOB ITPOCKTA K KOHIY TEKYIICTO rojJga | 10 OTHOHICHHWIO K YPOBHIO COOTBCTCTBYIOIIUX ILICH
KOHIIa NpeamecTByromero roga i—1 Boszpacraer B8 (1+¢,/100) pa3. iHaue roBops, BHIMOTHAETCS

COOTHOIICHHUC:

si = s (1+0,/100)

2 BEcnu moau paboTaOT Ha TO, 4TOOBI IOCTOSHHBIE TEKYIIME MOTPEOHOCTH YIOBIETBOPSIMCH HE 3a CUET UX
COOCTBEHHBIX JI0XOJIOB M HAKOIUICHUH, a 32 CUET KPEIUTOB, TO 3TO — (PUHAHCOBOE paboBIaeHNe, ONToBas Kadana.

13 Ecnu sTa nenmb pealbHO HE CTABUTCA (XOTS OHA MOKET JIEKIAPUPOBATHCS), TO POCTOBLIMYECTBO — CaMBbI
a¢hdexTuBHBINA BUI OM3HECA W TIOTOMY OHO OyJIET TOCIIOACTBOBATH HAJl BCEIO CONUATBHO-O9KOHOMHYECKOW CUCTEMOH, a
TrOCYAapcTBO B JTOM cliydae o0Ope4eHO OBITh HECYBEpPEHHBIM «XOJIOIIOM» HaJrocylapCTBEHHOH KOpIopanuu
POCTOBIIHUKOB.

141300 ner Tomy Hazan 310 TpeGoBaHMe ObLIO BhICKa3aHo B KopaHe.
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ITpenmnonoxum, 4TO NHBECTULIUH B IIPOEKT HE 00IararoTcs HaJloraMH.
B sTOM ciydae HeOOXOIUMBIN CyMMapHBIA HOMUHAIIBHBIA 00bEM UHEeCMUYULl Hemmo B IPOCKT
COCTaBHT:

Suerro= 5= Y lsui] | €+, /100)] (62-1)

[Ipenronoxum, 4TO MPOEKT OCYIIECTBISIETCS MMOTHOCTHIO HA OCHOBE 3aéMHBIX CPEJICTB U CTaBKa
KPEIUTOBAHUS B KXIBIN roJ] cocTaBiisieT P; % roJoBeix, B ro1bl i =1...N COOTBETCTBEHHO.

[TockonpKy Ha TPOTSKEHHUH BCETO BPEMEHH OCYHIECTBIEHUS DPAOOT MPOEKT HE MPUHOCUT
JIOXO/I0B, TO 3TO O3HAYaeT, YTO IIATEKU IPOLEHTOB IO KPEOUTY TEKYIIEro rojaa JOJIKHbI
BBIIJIAYMBATHCS U3 KPEAUTHOM CCybl TEKYILEro rojia (B Ipeanol0oKeHNH, UTO Yy TPOEKTa HET UHBIX
UCTOYHUKOB JI0X0/1a, M3 KOTOPBHIX ObI MOTJIO OCYLIECTBISATHCS €ro (PMHAHCHUPOBAHUE M KOTOPHIE
MoOriau Obl OBITh HMCTOYHHUKOM IUTIATEXKEH MNpOLEHTOB MO KpeauTy). COOTBETCTBEHHO ATOMY
OOCTOSITENILCTBY €KETOIHBI 00bEM KPEIUTOB, HEOOXOAMMBIX JUIS OCYIIECTBICHHUS MPOEKTa, OyAeT
COCTABJISITh B KAXK/BIM rOJ CIEAYIONIYIO BEIUUUHY:

«Heobxooumviti 066ém kpeoumos 6 200 1» = «Ob6vém uneecmuyuil, NPUXOOAUWUXCsL HA
ouepeonoll 200 | ¢ yuémom unpayuu, HAKONIeHHOU K e2o 3aseputenutoy + «obwvém  (6.2-2)
naamesicetl 8 200 | NPOYEHMOo8 3a Kpeoumol, 83smvle 8 200bl, npedutecmayiowue 1» +

«00BbEM niamedicell NPOYEHMo8 No Kpeoumy, 63smomy Ha 04epeoHoll 200 i»

CebecToMMOCTh IMPOCKTa K MOMCHTY 3aBCPIICHHUA pa60T U Ha4daly €ro KOMMepquKOﬁ
9KCILTyaTallui B 3TOM CJIy4dac 6y11eT PaBHAa CYMMC BCCX B34ATbIX HHBECCTUIITMOHHBIX KPECINUTOB!:

«Cebecmoumocmsv npoexkma kK Hadauty e2co IKciayamayuu» =

ul . 6.2-3
Z «Heobxooumviti 06vém Kpeoumos 6 200 1» ( )
i=1

C N +1 rona HayHETCSI KOMMeEpUecKas SKCIUlyaTalMsl 3aBeplIEHHOro mpoekTta. Oxumaemble
CPOKH €ro OKYIaeMOCTH MO>KHO OLIEHUTb, UCXO/ U3 YPABHEHUS:

«Cebecmoumocms npoekma K MOMEHMY Hauala e2o 3KChiyamayuuy + («edcecoouvie
nIamesicu NPOYEeHMmMos no 6cem paHee 83smMvlM KpeOumam 6 meyeHue cpoka OKynaemocmuy +
«edaHce200Hble IKCNIYAMAYUOHHBLE PACX00bLY) X «CPOK OKYNAEMOCMUY = «200080U 00X00 Om
KOMMePUeCKol IKCHIYyamayuy npoekmay X «CpoK OKynaemocmuy

«Cpok  okynaemocmuy = «Cebecmoumocms npoekma K MOMEHmMY Hauala e2o
akcnyamayuuy / («200080t 00X00 OmM KOMMEPUECKOU JIKCHIYamayuu npoeKmay —
«edHcec00nble NIAMedNCU NPOYEHMO8 NO 6CeM paHee G3MblM KpeOumam 6 medeHue CpoKd
OKYNAEMOCUY — «edHCe200Hble IKCHIYAMAYUOHHBIE PACXOObLY)

[Ipu 5TOM MOXOABI OT KOMMEPUYECKOM IKCILTyaTallMl M AKCIUTYyaTallMOHHBIE PACXOIbl JTOKHBI
OBITh OILIGHEHBI ¢ Yy4€TOM HHQIALKMU, a TaK >X€, BO3MOXKHO, — H C Yy4E€TOM H3MECHEHHIA
KOHBIOHKTYPBI PBIHKA, TI0JT BO3JACHCTBHEM KOTOPOTO M3MEHSTCS MPEUCKYpPaHThl Ha OTPEOIIEeMYIo
B IIPOIIECCE JICATEILHOCTH TPOIYKIINIO, U Ha IPOIYKIIUIO, TIPOU3BOIUMYIO B TIPOEKTE.

[TonHas cebecTOMMOCTh OCYIIECTBICHUS IIPOEKTA ONMPEACTUTCS COOTHOIIICHUEM:

«llonnas cebecmoumocmo npoekma» = «cebecmoumocmo npoekma K Hadaly eco
IKCnityamayuuy + «cymma niameogxceti npoyermos no uHeecmuyuoOHHbIM erdumam,
6blNIAYERHAA 6 mMeYeHue CpoKa oKynaemocmuy
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Ha ocHoBe 3TOl MO€Enu CONOCTaBUM JIPYT € APYrOM TpU HMPOEKTa MPOJOKUTENBHOCTBIO B 2
rona, 5 u 10 net. B uensx ynpouieHus BIYUCIECHUHN NPEANOI0KUM, UYTO:
e UHQUIALIUSA HAa MPOTSHKEHUH BCETO CPOKA OCYILECTBJICHUS MPOEKTa HEM3MEHHA M COCTABIISET
S%srom, Te. 4, =5%

® CTaBKa IO KPeIUTy (CCYIHBIN MPOIEHT) Ha MPOTSHKEHUU BCETO CPOKA OCYIIECTBICHHS IPOEKTa
TOKe Hen3MeHHa U cocrasisgeT 10 % rogoseix, T.e. p; = 10 %.

® JUI1 OCYHIECTBJICHHUS KaXKIOTO W3 MPOEKTOB IPU OTCYTCTBUM WHQIISIUU HEOOXOIUMBI
€XKEeroJIHbIC NHBECTUINH B 00BEME 1 y.e.
Exeromgneiii 00bEM MHBECTUIIMN, HaUYWHASA C 1-TO roja, ¢ MOMPABKOW Ha OXHUAAEMOE K KOHITY
roJla HAaKOTUICHUE HHQIIALNUN B 3TOM CIIydae onpeesercs GopMyIioi:
i-1
=(1+q)x(1+q)"™" (6.2-4)
HeoOxonumelii 00bEM KPEAUTOB B TOA 1, U3 KOTOPHIX (PMHAHCUPYETCS MPOEKT, OMPEACIACTCS

dbopmynoit 6.2-6, MONTYy4eHHOH Ha OCHOBE YpaBHEHHS 6.2-5, CTPYKTypHO aHaJOTHYHOTO
COOTHOILEHUIO 6.2-2, BBIPA)KEHHOMY B JIEKCUKE:

i-1
Ki=si+ Ki(p/100)+ > (K jx p/100) (6.2-5)
j=1
i-1
i+ (p/100)x > K |
. 2K (oo Sk, 629
' 1-(p/100)  1-(p/100) 1-(p/100)=

[Tpu crienaHHBIX MPEIIONI0KEHUAX POIIECC MHBECTUPOBAHUS M KPEIUTOBAHUS MTPOEKTOB OyeT
ONMCKIBATHCA Tabuuen 6.2-1.

Taoauna 6.2-1.
HNuBectupoBanue u kpeauroBanue (=5 %, p=10 %)

Tozbl 1 2 3 4 5 6 7 8 9 10

Exerobiii 1,05 1,103 1,158 1,216 1,276 1,34 1,407 1,477 1,551 1,629
HEOOXOUMBIiT
00BEM

HMHBECTHUIIMH, Si s

y.e.

Exeronubrii 1,167 1,355 1,566 1,805 2,073 2,374 2,712 3,001 3,517 3,995

HEOOXOAUMBIiT
00BEM
KpeuTOBaHHUS,

K, ye

HToroBbie moka3aresy OCYIIEeCTBICHHUS IIPOCKTOB TPEACTaBICHBI B Tabmie 6.2-2.

Taoauna 6.2-2.
Conocrasiienune pe3yabTaToB nmpoekto (=5 %, p=10 %)

TIponomKuTEnbHOCTh CebecToumMocTh CebecTonmMocTh VY nopoxanue CebecTonMoCTh Y nopoxaHue npoexra
OCYIIECTBIICHHUS IpoeKTa §, . NpH IpOCKTa §, - MIPH TPOEKTa 3a CUET IPOEKTa K MOMEHTY 10 OTHOIIECHHIO K
poeKTa (TOIBI . uaIAIIMH, % HayaJia ero 0e3bIH(IIAIHOHHOM,

P (roze) OTCYTCTBHH 5 %-Hoii nHbIAIIYN 1 i, e Y
9KCIUTyaTalliu IpH BapHaHTy U
UHQIAINHT 1 OeCIPOIIEHTHOM o 7
5 %-Holi nHIAIMY U 0eCpOLEHTHOMY
GecIpOIICHTHOM KPEIUTOBAHNY, Y.C.

KpeIuTOBaHUH, Y.C.

KPeIMTOBAHUH O]
10 % ro/IoBbIX, y.e.

KpEeAUTOBAaHHUIO, pa3bl

2 2 2,153 +7,7 2,521 1,261
5 5 5,802 +16 7,965 1,593
10 10 13,208 +32 23,655 2,365

Hwxe B Tabnumax 6.2-3 u 6.2-4 npeAcTaBieHbl TapaMeTPhl MPOIECCOB OCYIIECTBICHUS TEX Ke
poekToB npu uHGIsMKU §; = 7 % u craBke ccyqHoro npouenrta p; = 15 %.
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Tabauna 6.2-3.
HNuBecTupoBanue u kpeautoBanue (=7 %, p=15 %)

Tobl 1 2 3 4 5 6 7 8 9 10
Esxeronublid 1,07 1,145 1,225 1,311 1,403 1,501 1,606 1,718 1,838 1,967
HEOOXOAUMBIH
00BEM
MHBECTHUIIHIHA, Si'

y.e.

Esxeropubiit 1,258 1,568 1,938 2,380 2,907 3,534 4,280 5,165 6,215 7,460

HEOOXOAUMBIH

00bEM

KpeauToBaHuUs,

Ki ,y.e.

Tab6auna 6.2-4.

ComnocraBjieHre pe3yabTaToB NpoekToB (=7 %, p=15 %)

TIpooIKUTETBHOCTD CebecTonMoCTh CebecTonMocTh Ynopoxanue CebecTonmMocTh Y nopoxaHue npoekTa
OCYIIECTBICHHS HPOEKTa § pu HPOEKTA § pu MpOeKTa 3a CUET MPOEKTa K MOMEHTY 10 OTHOILICHHIO K

npoekra (roxs)

HETTO
OTCYTCTBUH
UHOIALUT 1

OecrpOoLEHTHOM

KPEIUTOBaHHY, Y.C.

HETTO
7 %-noii uH(IALMT U
GecnpoLEeHTHOM
KPEIMTOBAHNH, ..

uHbsLMY, %

HaJajia ero
SKCILUTyaTalluy IpH
7 %-noii mH(IIIHIY U
KPEUTOBAaHUH MO
15 % rojoBbIX, y.e.

6e3pIHIALHOHHOMY
BapHaHTy U
0ecIpoLeHTHOMY
KPEAUTOBAHHIO, Pasbl

2 2 2,215 +10,75 2,826 1,413
5 5 6,154 +23,08 10,051 2,010
10 10 14,784 +47,84 36,705 3,671

[Tonnas cebecToMMOCTh MPOEKTOB OyIET BhINIE, YeM Mpe/CTaBlIeHHas B Tabnunax 6.2-2 u 6.2-4,
MIOCKOJIBKY B HeE JOJDKHBI OBITh BKIIFOYEHBI BCE IUIATEKH IO IMOTAIICHUIO 3aI0JKCHHOCTH II0
WHBECTUIIMOHHBIM KpeIuTaM, B3sIThiIM B roiel |I=1...N, ocyimiecTBisieMble B TIEPHOJ CpPOKa
okynaemocTt. OnHaKO MBI He OyaeM 3aHHMAaThCS €€ OICHKOH, MOCKOJNBKY ISl «(pHHAHCOBOTO
KIIUMaTa» MOJENHM HET XapaKTePHBIX CPOKOB OKYIMA€MOCTH: MPOEKT K MOMEHTY €ro 3aBepIICHUs
MOXET OBITh HACTOJBKO OOpEeMEHEH 3aBeJOMO HEOIUTATHBIMH JIOJTaMH TI0 KpEeIuWTaMm, 4TO He
OKYNUTCS HHKOIJIA; @ €CIU OH IMPHHAJICKUT K MCKIIOYUTEIBHO BBICOKOJIOXOJIHOU cdepe, To
OKYIHUTCS B TedeHue rona. [loaTomy olneHka MoJHON ce0ECTOMMOCTH MPOEKTA, OCYIIECTBISIEMOTO
Ha OCHOBE HCKJIIOYHUTEIBHO MHBECTHIIMOHHBIX KPEIUTOB — BOIPOC KOHKPETHKH «(HUHAHCOBOI'O
KIuMaray. (...)

... KaK MOXKHO MOHATH U3 Tabauubl 6.2-3 (e€ mocienHuil cronberr, BTopast CTpoKa), eciu 00bém
Kkpeoumosanus 6 10-u 200 6 7,46 paz npesocxooum 6a308bvili 00bEM UHEECMUYUL OISl CIYUAsL
HYNe80U UHGIAYUU U OeCnpoOyeHMHO20 Kpeoumosanus, TO HapacTaHue MOTPEOHOCTH B KpEIUTax B
TaKUX TEMIIaX IMPH MacCOBOM HWHHOBAI[MOHHOM pAa3BUTHUHU OTpaciieil clellaeT WHHOBAIMOHHOE
pa3sBUTHE HEBO3MOXXHBIM  BCIIEICTBUE  OTCYTCTBUS B  OAaHKOBCKOM  cHCTeMe  CTpaHbl
COOTBETCTBYIOIIMX KPEIUTHBIX PECypCcoB, TeM OoJjiee MpPH TOJIMTUKE OTPAaHUYCHUS JEHEKHOU
Macchl HEHTPOOAHKOM.

*

Ha ocHoBe 37011 ke Mo/ieH MOKakeM MPOLecC HHBECTUPOBAHUS U KPEAUTOBAHUS ITPOEKTOB MPH
uHAIUN 5 % U cTaBKe 1Mo KpeauTaM 25 % roJoBbIX.

Taoauua 1 (1160 B HyMepanuu NIUTUPOBAHHON MoHOTpadun — 6.2-5).
HNuBecTtupoBanue u kpeauroBanue (=5 %, p=25 %)

Tomp 1 2 3 4 5 6 7 8 9 10

Esxeropubiit 1,05 1,103 1,158 1,216 1,276 1,34 1,407 1,477 1,551 1,629
HEOOXOIUMBIit
00BEM

WHBECTHUIINH, Si s

y.e.

E>xeronnsri 14
HEOOXOIUMBII
00BEM

KpEeaUTOBAHUS,

1,937 2,656 3,619 4,905 6,626 8,924 11,992 16,088 21,554

10
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Tonbt

3 4

5 6

7 8

K, ye

HtoroBrie moka3aTeNM OCYUIECTBIECHUS MPOEKTOB INpEACTaBleHbl B Tabmuie 2 (Jubo B

HyMepalluy [IUTHPOBaHHOI MOoHOTpadun — 6.2-6).

Tab6auna 2 (1160 B HyMepauuu HUTHPOBAHHO MOHOrpadun — 6.2-6).
ConocrapiieHne pe3yabTaToB mpoekToB (=5 %, p=25 %)

IIponomkuTenbHOCTh
OCYIIECTBIICHUS
IpoeKTa (TOMbI)

CebecTouMOoCTh
npoekrta § - TpH
OTCYTCTBHH
HHOIIAT 1T

0ecrpOLEHTHOM
KpPEIUTOBAHHH, Y.C.

CebecTonMoCTh
MpoeKTa npu
p SHETTO p
5 %-Hoii MHQIALMN 1
6eCrpoLeHTHOM
KPEAUTOBAHUH, Y.€.

Ynopoxanue
MIPOEKTA 3a CYET
uHpsIIMY, %

CebecTonMoCTh
MPOEKTa K MOMEHTY
Hayaia ero
9KCIUTyaTaluy Ipu
5 %-noit nH(IAIMT U
KPEIUTOBAHUH TIO]T
25 % ronoBbIX, y.e.

Y nopoxaHue npoexra
10 OTHOIIECHHIO K
0e3pIH(IAIOHHOMY
BapHaHTy U
0ecIIpOLIEHTHOMY
KPEIHTOBAHUIO, Pa3bl

2 2 2,153 +71,7 3,337 1,669
5 5 5,802 +16 14,517 2,903
10 10 13,208 +32 79,701 797

Emé pa3 noBropum, uTo 1nosyiHasi ce0eCTOMMOCTh IPOEKTOB OYy/IET BbIIIE, YEM NpPE/ICTaBICHHAs B
tabimnax 6.2-2, 6.2-4 u 6.2-6, MOCKOJNBKY B HEE MOJDKHBI OBITh BKIIIOUEHBI BCE IUIATEKH IIO
NOTANICHUIO 3aJ0JDKEHHOCTH TI0 HMHBECTHLMOHHBIM KpeauTaM, B3aThIM B romasl 1=1..N,
OCYILECTBIIsIEMbIE B IEPHOJ] CPOKA OKYIAEMOCTH.

Ho peanbHO B MHOrooTpacieBoil MPOHU3BOJCTBEHHO-TIOTPEOUTEIILCKOM CHUCTEME TOCYAapCTBa
OCYILECTBIISICTCSI HE OJUH IPOEKT

— e
\% "y % Ha OCHOBE KPEIUTHBIX
= % MHBECTHLINUIA, a HEKOTOPOE
% MHO>KCECTBO HpOCKTOB B pa3HI)IX

OTpacisx. [Ipoaykuus,

Npou3BOAMMAs B PE3yJIbTaTe

YCIIELTHOTO 3aBEPILEHHUS IPOEKTOB,
€ClIi OHa He MPHUHAJIEKUT K
" KaTeropuu KOHEYHOM MPOIYKIIWH,

\ﬁ\ 2 HOTpe6JI$IeTC$I IPCOIIPUAATHAMMA

" 4 o
Q‘ ",‘Bﬁ. JpyTHUX oTpaciieu, 4To
: OIIMCBIBACTCA OaJIaHCOBBIMHU

@ MOIeNmsMH  TMpPOAYKTOOOMEHa U
~ (unHaHCOBOrO OOMEHA, U PU FTOM
NPEINpPUATHS  JPYTUX  OTpaciei
7 OTHOCST Ha Ce0ECTOMMOCTh CBOECH
s 7, MPOTYKIINU CTOMMOCTh
MOKYIaeMOil UMM TPOAYKIMH, B LEHY KOTOPOW 3aI0KEHBI PAcXOobl MO OOCIY)KHBAaHHIO |
NOTAlICHUI0 WHBECTHIMOHHBIX KpPEAWTOB (O OanaHCOBBIX MOAENSIX pedyb NOHIET manee).
Bceneacreue 31oro ce6ecTOMMOCTh TPOU3BOJICTBA U IICHBI PACTYT BO BCEX OTPACIsX, BKJIOUAs U Te,
B KOTOPBIX KPETUTOB HUKTO HE OpaJt.
15 TTosTomy Bo3HHKaeT Borpoc: Ecim O.C. Habuymmna, Beictymas B Iyme 30.10.2024, «ouenw
ybeoumenvbHO NoKaA3ana, Ymo nNpoyeHm no Kpeoumy 3aHumaem He camoe OO0buloe Mecmo 8 yeHe

}’/

15 TMosicHenue sToMy Kanapy u3 MynbTduibMa «B cTpaHe HeBblydeHHBIX ypokoB» (1969 r.), kotopmii D.C.
HabuynnmHaa 1 MHOTHE NemyTaThl [ 0CIyMbl CMOTpENH B IETCTBE.

OKOHOMHUKY HWHOTJa YyMOJOOJSIOT KOpPOBE, a IMOJMy4YaeMbI OT He€ KOHEYHBIM HPOIYKT YHMOJOONISIOT MOJIOKY,
MIOJIy9a€MOMY OT KOPOBBI. 32 PHUBEAEHHBIM BBIIIIE BTOPHIM KaAPOM U3 3TOTO MyIbTQIIEMA, CTOUT JHAJIOT.

Koposa namagaer Ha Butio u kota Ky3io ¢ 3asBnenuem: S mpocto cbeMm Bac. B Hauane Tebs1, a motom kota... (310
3asiBiIeHHe — MeTadopuyYecKuili HAaMEK Ha yrpo3y SKOHOMHUYECKOTO TeHOLN/IA)

Burs Bo3paxaet: Oif, 4TO BBI, UTO BBI... KOPOBBI HE €T JICTEH.

— Xa, xa...

— Jla, 1a, 3TO BCE 3HAIOT.

>>>
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moeapos, KOmopwvlie HOMOM NPeObAGNAIOMCA JH00AM Ol Npooax)cy, TO KaK OHA CMOXKET
yOeIuTeNbHO OMPOBEPTHYTH MPECTABICHHOE BhIIIE B Ta0munax 6.2-1 — 6.2-67

U3 npeacraBieHHOro B 3TUX Ta0JIMIIaX OJHO3HAYHO U HEOMPOBEPIKUMO CIIEIYET, YTO €CIH JaXKe
UMEIOTCS  caMble TepeioBble U A(PPEKTHUBHBIE B aCIEKTE YHEPrOEMKOCTH M MaTEpPHAIOEMKOCTH
KOHCTPYKTOPCKO-TIPOEKTHBIE U OPraHU3alMOHHO-TEXHOJOTUYECKUE PpEHIeHHs, TO B YCIOBHSIX
TaKOro «(pUHAHCOBOTO KIMMaTa», HENPECTAaHHO CO3[aBaeMOro IIEHTPOOAHKOM Ha MPOTSHIKEHUU
BCETO0 BPEMEHH ACHCTBUSA KOHCTUTYIUMH 1993 1., ma:ke mpu craBke pedpunancupoBanusi B 10 %0
roA0BbIX HAYYHO-TeXHHMYecKHil nmporpecc B Poccuu HeBO3MOKeH: ce0ECTOMMOCTh MPOIYKIIUU
OyZIeT Takoil, 4To Ha BHyTpEeHHEM pbIHKe Poccun oHa He BBIIEPKUT KOHKYPEHLUU C UMIIOPTHOM, a
Ha BHEIIHME PHIHKH €€ OyAeT He MPOTOJKHYTh M0 TOH ke mpuuuHe. Kak ciieacTBue MHOTOKPAaTHO
obOemaeMple  MOJEpPHHU3AIMK  OyIyT  CpbIBaThCs,  HMIIOpTO3aMmelieHue  (oOecreueHue
UMIIOPTOHEYSI3BUMOCTH Poccum) He COCTOMTCS, a 5KOHOMHKA CTPaHbl U jaajee OyJaeT HeoOpaTUMo
nerpaaupoBatb, [lOCKONBKY KM3HB M pa3BUTHE IUBUIM30BAHHOIO OOIIECTBA HYXKIAIOTCA B
HSKOHOMHYECKOM OO0€CIeYeHUH, TO BBIMHpPAaHME M KyJIbTypHas Jerpaganus oOmecrBa B
MIPEEMCTBEHHOCTH TIOKOJICHUW CTAHOBSTCS HEU30eKHbIMH. VIMEHHO S5TO MBI M BUAMM Ha
NPOTSDKEHUH BCErO BPEMEHH IOCJe OTKa3a OT MPHUHIMIA IUIAHOBOCTH B SKOHOMHUYECKOH KU3HU
CTpaHbI®.

[losToMy B CBSI3M C HW3JIOXKCHHBIM HEBOJBHO BCIIOMHHACTCA «UYEKHCTCKUH aHEKIOT»
paccka3annblii B.B. [TytunsimM Ha ny6nuky emé B 2011 r.:

«I Tpuxoaut na Ny6bsiuk
Noconscrao CUA & PO G B p 4 Yy y
IIMUOH U ToBopuT: «f1 xouy

MNoaapasnsem Snbsupy Habuynnuny CAATbCH» - «Bor

BbINYCKHUUY NporpamMmbl obmexa
StatelVLP, ¢ HasHayeHuem Ha nocr
rnassl LlenTpansHoro 6avka PO

Noconscreo CUA & PO O m
-

Mosgpasnsem Anekces
Yniokaesa,BbiNyckHUKa nporpammsl obmeHa -

IVLP no akoHomuke 1991 roaa, ¢
HasHayeHueMm Ha NocT MMHUCTpa
3KOHOMMUKH

aMEePUKAHCKHMHA INIMHOH?» —
cnpocuru y Hero. «/Jla», —
oTBedaeT OH. «lorza BaMm B
OATbIH KabuHeT». |lomea B
maThli  Kabuner. «Y  Bac
opyzKHe ecTb?» —
CIpalIuBaloT y Hero.
«FEctb». «Torma Bam B
ceapmoit  kKabuuer». OH
MoleA B CeZbMOH KabHHeT.
«A cpeactsa creucssisu y

Bac ectb?» «Ectb», — oH
orBedaer. Emy rosopsT: «Torza maure B aBaguaThiii kabuner». |lpuxoaur o B zBaguaThid. Y Hero
tam cnpammBaoT: «A sazanue y Bac ectb?» lllnmmon rosoput: «Ectb». ««Tak uaure u BhImOAHsiATE»,

— ToBOPAT eMy. — Yero Bbl AIOASIM TOAOBY MOPOYHTE M MellaeTe paboTaTb»L’.

— Her, ne Bce, HampuMep, Hekuid [lepecTykuH cKka3an Ha ypOKe, YTO KOpOBa — IUIOTOSTHOE JKUBOTHOE. Bcem
HM3BECTHO, YTO IDIOTOSIHBIC — 3TO XHIHUKH. BOT MO3TOMY s TYT BCEX MENKUX 3Bepyluek cbena. [lomsrao?!! ...
Be3oOpasue: KOPOBHI T MABYHIICK, TOWMaTh OBl 3TOTO [lepecTykuHa.

— Kopoga, TbI k€ JOJDKHA €CTh TPABY-Y-y...

— @urymky, 1 — miorosaHas, XULITHUK!

— He, He, He, THI (pyKTOSITHAS U CCHOSHAS, HE, HE, HE... THl — TPABOsaHas.

— KoneuHo, TpaBosiHas.

TTocne aTHX cIOB KOpOBa IeyeT BuTio 1 pagocTHo yoeraeT, HaneBas: TpaBylika, MypaByIlika, 3eJIEHEHbKas. . .

16 310 He 3HAYMT, 4TO MIaHOBAs SKoHOoMUKAa CCCP Gbina coBeplIeHHA U HOTOMY €& ciIeyeT BOCIIPOM3BECTH CHOBA.

B Heii ObUTH MOPOKHM M HAYYHO-METOOJIOTHUECKOTO Xapakmepa (NOIUMIKOHOMUSA «MPAKCUBMAY YNPABIEHYeCKU
HecoCmosamenvHa, a albmepHAMUSHYI0 MEeOPUIo 8 YCI08UAX UOE0I0SULeCKO20 MOMAIUmapusma bulio He co30ams), 1
omuOKH M 3J0yNOTpebIeHns B KaIpoBOW MOIMTHKE MMenn Mecto. Ho Bcé ke oHa obecneumBasia W HAYYIHO-
TEXHUYECKUI Tporpecc, U pa3Butue oduiectBa (cm. kuuey «Kpucmann pocma. K pycckomy skonomuyeckomy uyoyy:
https://crystalbook.ru/), xots 6e3ycnoBHO, OHa HY»XIallach B COBEPILCHCTBOBAHHUH.

17 Ony6ukosano 27.01.2011 na caitre WWW.KP.RU: https://www.kp.ru/online/news/820312/.
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Onnako, Tonbko [IPY touno 3naer, 6puta mu O.C. HabuynmamHa 3aBepOoBaHa, KOT/Ia yunujach B
CIIIA, mu60o mpocTo HEKPUTHUIHO BOCIIPUHSIIA BCIO Ty JTHOEPaTbHO-PHIHOYHYIO UYIIb U 3aBEJOMYIO
JIOXKb, YTO €l MOJHECTH Ha JIGKIHUSIX M B y4eOHHMKaxX IOJ BHUIOM MNEPEIOBOrO0 HAYYHOTO 3HAHUSA:
Hauayuuas epboeka — K020a 3a8epOo6anHblll 0axce He no0o3pesaen 0 MoM, YmMo €20 YCHeuHO
3a6epbosanu. ITO 3HAUCHUS HE UMeeT. 3HaUeHHEe UMEET TO, UTO MOKa Takue, Kak OHa paboTaloT Ha
BEPIIMHAX BJIACTH B «OKOHOMHYECKOM OJI0Ke», y Poccru HeT BO3MOKHOCTEH pa3BUTHSL.

Ho ©e Hamo o0onbiiatecs W MoyiaraTb, 4YTO €CIM € JoJDKHOcTH TiaBbl LB yOpathb
30.C. Habuymnay u moctaButh Bo riaBe I[b Hekoero «Hacrosmiero maTrpuoTray, B 3KOHOMHUKE
CTpaHbl BCE HAKOHEI-TAaKU CTaHET Xopomio. — He cTaHer moToMy, 4TO pa3BUTHE Ha OCHOBE
TOepabHO-PEIHOYHONW MOJIETH, OOCITYKHBAIOIIETO €€ 3aKOHOIATEIbCTBA M TOJTOTOBKU KaJIPOB
HA OCHOBE VIPABIECHYECKH HECOCTOSITEILHOTO HAyYHO-METOJOJIOTUYECKOro oOecreueHus
TrOCY/IapCTBEHHOTO YIPABICHUS U YIIPABICHUS B YKOHOMHKE HEBO3MOXKHO.

Kaptunka, mpencraBieHHas cleBa, €CTb TMOYTH B KaXJIOM
y4eOHUKE IKOHOMUYECKOH «Teopun». OOBIUHO €€ TPaKTYIOT TaK:

«BaKOH CIIpOCa OTpazKa€T 3aBHUCHMOCTb MexKAYy geHoﬁ TOBapa H

Lena

cipocom Ha Hero. |lpumMeHuTeAbHO K PBIHKY YHCTOH KOHKYpEHIIHH
JAHHBIA 3aKOH TPAKTYeT, YTO IPH HEU3MEHHOCTH BCEX IPOYHUX YCAOBHH
CHH?KEHHME LeHbl TOBapa IPHBOJAUT K BO3pacTaHHIO 00bEMa crpoca H

)

Hao6opoT. lakum o06pasoM, CylIecTByeT OTpULIATEAbHast obpaTHas

3aBUCHMOCTb MeKJYy LIEHOH TOBapa U OOBEMOM CIPOCA HA HErO, KOTOPYIO

0 Q @ Ofwim Ha3bIBAIOT KPUBOH cripoca»'®
AP TOReRIE Ho ecTh 3ampeTHbIii BOIPOC, KOTOPBI HHUKOT/IA HE OOCYKIaeTcs.
[Ipenmonoxum, 4To:

Q1 — 00BEéM Oirara, HEOOXOAUMBIN TSI pa3BUTHS OOIIECTBA.

C1 — meHa Ouiara: oHa HIDKE TTOpOTa PEeHTA0CIBHOCTH MPOU3BOICTBA O1ara B 00béMe Q1.

Q2 — 00BEM Ourara, 3aBeIOMO HEJOCTATOYHBIN TSI pa3BUTHUS 00IIIECTBA.

C> — nena Ouara, obecrieunBaromiasi peHTadbeIbHOCTh MPOU3BOJICTBA O1ara B 00bEme Q.

YTO HEJIATB? — Ilpu mpuBEep>KEHHOCTH TOCYIapCTBEHHOW BiacTH JIMOEpaibHO-PHIHOYHOM
HKOHOMHUYECKON MOJIENTM Pa3BUTHE CTpPaHbl CTAaHOBHUTCS HEBO3MOXHBIM, T.e. CYBEPEHUTET
HEOCYIIECTBUM, uro OIIPABABIBAETCS neckonuaemvimu paseoéopamu o 6osodeticmeuu
KpU3UCO8, CAHKYUtl, 00 HeKUX 0COOEHHOCMAX HAYUOHANbHOU IKOHOMUKU U M.N.

HIIr, 71K, BKA o OTBeT Ha BTOT
l e T _I_Yﬂ'[#—wn BOIPOC COCTOUT B
2~ SR e TOM 9TO
r HKP—[[ >
(] | | HEOOXOIMMO
‘;3;;’2‘ ‘S\E:E%T @ . 2 OTKa3aThCs oT
v 1530 TuOepanbHO-
e i I “ | e }E BIHOYHOM MOJIEH
N amilcymmhr o § pmounoli nozen
— T U TIEPEHTH K WHOM,
Hir G TP YUUTHIBAIOIIEH BCe
K 1
L | | 280 11 510 [.}bz?é' .3:9::5 Z)CHGKTBI
MHAHCOBO-
&
i 9KOHOMHUYECKOM
[ sre '4‘:'-{5”"”‘ ror| peansHocTu. Crnesa
o npeacTaBlIeHa
1
\ - BT < Y. cxema
—_ |—22’np—|wf e MEKOTPACIEBOTO
[ NPOIYKTOOOMEHA |

¢uHaHCOBOTO OOpalleHusi, CONMpOBOXKJAaoLEero npoaykrooomMeH. Ha Hell Homepamu u

18 Tyme u Copery Depiepalluy €CTh 0 4éM MOAYMaTh. Bcé ske GoMbInye 3apIaThl HAA0 0TPadaThHIBATh.
19 Tunuunas TpakTOBKa 5Toro rpaduka B y4eOHHKAaX SKOHOMHYECKOH «Teopum». B JIaHHOM clydae LUTHPYETCS
yuebHoe nmocobue UTMO (CII6): Bacroxun O.B. «OcHoBsl 1ienoo6pazosanus» (https://books.ifmo.ru/file/pdf/734.pdf).
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MHEMOHHUYECKUMH COYETaHUSIMHU OYKB ITOKa3aHbl pa3IM4HbIE OTPACIH B COCTaBE MHOIOOTPACIEBOH
IIPOM3BOJICTBEHHO-TIOTPEOUTENILCKOM CUCTEMBI rocyaapcTBa. B wactHocTu:

1 CX — cenbCcKkoe X035MCTBO, 0X0Ta, PHIOOJIOBCTBO;

2 1D — no0ObI4a SHEPTrOHOCUTEIICH;

3 JIC — no0sbIva ChIpbs;

4 TII1 — nuieBast IPOMBILIIIEHHOCTD;
5 TD — TexHo0TrHYeCcKas MOArOTOBKA SHEPIOHOCUTENICH K UCITOIB30BAHUIO 10 Ha3HAYCHHIO;

6 [IKM

IIPOU3BOJICTBO

KOHCTPYKLMOHHBIX

MaTcpHuaJioB u TCXHOJIOTHYCCKHUX

WHTPEIUECHTOB JIJIS1 OTPACiICH HApOHOTO XO35HCTBA;
7 I19 — npou3BOICTBO SHEPIUN;
8 IICIT — mpou3BOICTBO CPEICTB MMPOU3BOJICTBA;

9 T — Tpancnopr;

10 IIITIT — mpou3BOACTBO MPEAMETOB MOTPEOIEHHS, Kb M YCIYT JUIsl HEOCPEICTBEHHOTO
yIOBJIETBOPEHUS OTPEOHOCTEH HACETICHHUS,

11 H — nayka xak oOUIECTBEHHBI HHCTHUTYT.
[lpoune otpacium W cdepsl AATEABHOCTH (OOCTOSTENBPHO 3Ta CXEeMa TOsCHSETCS B

YIIOMSIHYTON paHee MOHOrpahuu « IKOHOMUKA MHHOBALIUOHHOTO Pa3BUTH).

Hu omHO mnpemmpusiTMe, HM OXHA oOTpacib camu 1o cebe Bue DTOUM CHUCTEMBI
IIPOM3BOJICTBEHHO-TIOTPEOUTENIBCKOTO MPOYKTOOOMEHA HEPabOTOCIIOCOOHBI, T03TOMY LIEHHOCTBIO
Ui o0mecTBa OO0JIaZaeT TOJBKO BCS MHOTOOTpacieBas HPOM3BOJCTBEHHO-TIOTPEOUTEIbCKAS

CHUCTEMaA B LICJIIOM.

9Ta cxema NMpeacTaBjasA€T TEXHOJOIHYCCKUE U OPraHU3allHOHHBIC B3AUMOCBA3H. Ecan eé
HEKOTOPbIC¢ 3HAYUMBbIC TCXHOJOIHIECCKHE 0JIOKM OKAa3bIBAIOTCH 3a pyﬁemOM, TO yTparta
rocyiapCcTB€HHOI0 CyBEpEeHHUTETA HeH30e:KHa.

[TponykTooOMeH CBsI3aH ¢ ACHEKHBIM 0OpaIIeHHeM Yepe3 MPEHCKypaHT.
Kaxxnast oTpaciib, Kaxoe IpearnpusTie UMeroT:
® CBOU «BXOJHOM MPENCKYPAHT», ONPEACIISIIOIINAN UX PaCXObI,

® U CBOM «BBIXOJHOM HPEUCKYpPaHT», ONPEACIAIONMNA HX JOXOJBI,

HOMeHKIamype u 00beMam 3aKynaemou u npooasaemoul Umu npooyKyuu.

IIpoaykToo0MeH 1 CTOMMOCTHOIT DaIaHC

Crondust (j=1 >>> N

noTpedIeHHE OTPACIILIO j Basosble (nomnsie)
HPOU3BO/ICTBEHHBIX PECYPCOB s MOITTHOCTH
(cmporu: i= 1, ..., N) B mpouecce E' oTpaciieit
eé  COOCTBEHHOro MPOU3BOACTBA @)
(pacxo/ipl OTpaciu j )
apX; apX; .. ApXp .. apXy fi X;
; -
;—_'f = X Ax3X; ... AyXj.. ANy ) X
5 Z
= 1 . Biok «A»: ... Biok «b»:
=R
~ o - 5
& 2.9 . IIpon3BojcTBeHHBIIT VipasneHue
e 2z -
=2 1 IPOJIYKTOOOMEH ... ... IPOH3BOJICTBOM
¥ 3 E
o9 . . . . . .
S @i Xp Xy ... AjXj ... ANy fi X
~ = =
E5°
% = A
2 2= .
=) = anyXp ayaXy .. ANpXj ... dyyXy Iy Xy
O =
OcHoBHOEe
v V) . Vi . Yy
5 6anaHcoBoe
= 2 —
83 MoK COOTHOLLEHUe:
g 3 Vipagnenne notpedieHnem » »
© =
o 2 v.=» 5
H o 7 ¥
s = 1

[EEN
SN

coomeemcmeerHHO

Ot IMPOLCCChI OIIMCBIBAIOTCs
0aaHCOBBIMHU MOZACIISIMU, CYTh KOTOPBIX
MOKHO IIOHATH nus3 Ta6J'II/IIIBI,

IpeCTaBICHHOM cieBa.

I[Ipu o>TOM pacxompl W JIOXOJBI
oTpacien (mpenmpusTuii)
MPOTOPIHOHATIBHBI  UX COOCMEEHHOMY
8AI0BOMY  BbINYCKY  NPOOYKYuu (8
mabauye cresa 6 onokax «A» u «by smo
genuuuHbl, 0003HAUEHHbIE KaK «X» C
UHOeKcamu, COOMBEemMCcmayIouWuUMU
HyMepayuu ompaciei, Kodgguyuernmol
NPONOPYUOHATLHOCMU — 0003HAUEHbl
KaKk —«a» ¢ UHOeKcamu — Oompaciu
nOCMABWUKA U OMPAciu nompeoumens;
OHU 00YCNI06IeHbl MEXHONO0UAMU).

B Gioke «Aw:

® CTOJIOIBI TOKA3bIBAIOT CTPYKTYpPY
pacxonoB COOTBETCTBYIOLIEH
OTpaciu B XOJI€ 3aKylKH €Io

OPOAYKIMH JIPYTHX OTpacien s
HYKJ] COOCTBEHHOT'O ITPOU3BO/ICTBA,;
® CTPOKH IOKa3bIBAIOT CTPYKTYpy €€
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JOXOZIOB B XOZ€ TPOJIaXKH ITPOU3BOIUMOM €10 MPOTYKLUH.
bnok «B» — ¢akropHbie 3aTpaThi?’ (MHAUE UMEHYEMbIE «100aBJICHHAs CTOUMOCTBY), U OHH XKe
— MCTOYHUK (PUHAHCHPOBAHUS MOTPEOJCHUS KOHEYHOHM MNpOAYKUUH (OTCIOAa IPOUCTEKAET
OCHOBHOE DANAHCO80€ COOMHOWEHUE (CIOUMOCHb NPOU3BOOUMO20 KOHEUHO20 NpOOYKMA pagHd

COBOKYNHbIM (hakmopHweim 3ampamam); B Onoke «b» KOHeYHass MPOXYKIMS — 3TO BEIWYMHA,
oOo3HaueHHas kKak f ¢ mHIEKcamu, — BCE TO, paau MOTPEOJICHHUS Yero JIIABMU M TOCYIapCTBOM
BeIETCS POU3BOJICTBO).

KpenutHo-puHaHCOBas cucCTeMa — WHCTPYMEHT COOPKHM MPOM3BOJCTBEHHO-IIOTPEOUTEIHCKOM

CHCTEMBI TOCyJapCTBa U3 MHOXKECTBA NPEINPUATUI pa3HBIX OTpaciied M PeruoHOB (Y4aCTHHUKOB
pbiHKa). 1 Borpoc B TOM, B ub€il OHa BiacTu? — BapuaHTOB OTBETA HA HETO J1BA:

e 100 OHAa BO BIACTH TPAHCHALMOHAJIHHON Ma(pUH POCTOBIIMKOB, BCIEJICTBHE YEro
rocyJapcTBa, JOMYCKAaIoUIMe KPEAUTOBaHHWE IOJ IMPOLEHT, CaMH JIMLIAIOT ce0s HIKOHOMHKO-
(hMHAHCOBOT'O CYBEPEHUTETA,

e 0O OHAa BO BJACTU pEaJbHO CYBEPEHHOI'O TOCYIapcTBa, KOTOpPOE JODKHO paboTaTh Ha
pa3BuTHE IN100ANTBHON UBUIIN3ALIUY.

CpeactBa obecrieueHust COOPKH U yIPaBICHUSI MAKPOYPOBHS:

1. Ilman cueToB Oyxrajrepckoro yd4éra, 3aJalolIUil coCTaBistolmMe (AKTOPHBIX 3aTpaT
(CTpYKTYpy CTpPOKH V ), KOTOPBIM JIOJDKHA COOTBETCTBOBATH CTPYKTypa KOHEYHOI'O
npoaykra (f — komonka «Otmada»), 4YTOOBI BBIMOJHSUIOCH OCHOBHOE OalaHCOBOE
COOTHOIIIEHHE KaK B IIEJIOM, TaK M MO OTHOIICHHUIO K KaXaoMy u3 (HOHIOB, (OPMHUPYEMBIX
Ha OCHOBEe (aKTOpHBIX 3aTpaT ((OHJI 3apIulaT, MEHCUM W JAPYIHX JOXOJO0B TIpaxkJaH,
OPUEHTHPOBAaHHBIH Ha TOTpeOieHne, rocOKeTHBIE (OHABI, OpPHUEHTHPOBAHHBIE Ha
(buHaHCHpPOBaHKUE PA3HOTO POJIa FOCYAAPCTBEHHBIX IPOrPaMM H T.IL.).

2. CpencTBo ympamiIeHHUs! TIOPOraMU PEHTA0EIbHOCTH MPOU3BOJICTBA B OTPACIAX M PErHOHaX,
o0ecrieynBarolee MPOU3BOJACTBO U COBIT B MOJMTHYECKH M OOIIECTBEHHO HEOOXOIMMBIX

00béMax BHE 3aBUCHMOCTH OT JUHAMHMKHU LIEH — 3TO QJITOPUTMHKA pPACIpPEEIeHUs BO
MHOT'0OTpacieBOH MPOU3BOJICTBEHHO-TIOTPEOUTENIBCKOI CHCTEME TOCYJapCTBEHHBIX U
KOpPIOPATHBHBIX:

> HAJIOTOB U HAJIOTOBBIX JIBIOT;

> JIOTaIui IPOU3BOJAUTEISIM HEOOXOIUMOM TIPOTYKITNH;

> cyocuauil  moTpeOuTens M NpPOXYKIHMM, TPOU3BOACTBO M MOTpeOIIEHHE KOTOPOii
HE00XO0IMMO ISl pa3BUTHS OOIECTBA;

> KPEIWTOB U yCIOBUM KPEJUTOBAHHUS.

Becb 3TOT uHCTpyMEHTapuii (a Takke CUCTEMY CTaHIApTU3ALMU U CepTU(UKALNN MPOIYKIIUU U
yenyr) Heobxonumo PEI'YJIAAPHO nactpaumBath Ha [APAHTUPOBAHHOE o6ecneuenue 3amau
pa3BUTHUs OOIIECTBA M TMPOUYUX MOJUTHYECKHMX 3a/ad TocyaapcTBa (riI00albHOMOJUTHYECKHX,
BHEITHETIOTUTUYECKUX,, BHYTPUIIOIUTUYECKHUX ).

Ji1st 3TOr0 HEOOXOIMMO pelIaTh 3a/1a4l MAaKPOIKOHOMUYECKOTO YIIPaBIEHUSI.

1. Henenonaranue pa3BUTUS S3KOHOMUKH I0JT 3371a4¥ 5KOHOMUYECKOI0 o0ecredeHus rio0anbHOM,
BHemHe u BHyTpeHHed mnonutuku PEAJIBHO (a ne apexmaparusHo) CYBEPEHHOI'O
rocyaapcTBa (3TUM JOJDKEH 3aHMMaThesl ['OCIIIaH Ha OCHOBE JXH3HEHHO COCTOSITEILHOTO
Hay4YHO-METO/IOJIOTMYECKOTO OOecreueHus: ero paboThl, HO «IUKTaTypa HEIOoy4deK»?, moj

20 K (paKTOpHBIM 3aTpaTaM OTHOCATCS U PACXOMBI IPEANPHATHIA 110 00CTyKUBAHUIO KPEAUTHON 3a10/DKCHHOCTH. —
Oto k Bompocy 0 ToM, uto J.C. HabuymmuHa BpET (TUOO OHA 3ampe/ielIbHO HEKOMITETCHTHA), KOT/Ia YTBEPIKAAET, YTO
MOBbIIIEHUE KTtoueBor ctaBku LB He mpuBeAET K OyTHUMOMY POCTY 1IEH Ha KOHEUHYIO IPOIYKIIHUIO.

21 XapakTepHcTHKa ToCylapcTBeHHOi Biactu P® akamemuxom P.W. Hurmarynunsiv: «KJIFOUEBBIE ITOCTEI B
CTPAHE 3AHSJIA HEYUU. C takumu kagpamu — y Poccum Het Oyaymiero / Pobeptr Hurmarynun», «Jlukrarypa
YMHOBHUKOB-Hemoy4uek» — https://www.youtube.com/watch?v=eCCRDdXTP40.

Ho u B HpaBCTBEHHO-3THUECKOM OTHOIIECHHUH MpaBAIIas «3auta» Poccun ganeka ot cBiatocTu. g cebs B mpenenax
KOpIIOpAaIMy Yy HUX OJHA 3THKA, 0 OTHOUICHHWIO K NMPOCTOHAPOABI0O — 3THKA BCEIO3BOJICHHOCTH. B wacTHOCTH, 3TO
BBIpaXKaeTcsi B TOM, 4TO Poccusi mojJ MX BJACTbIO YCTOMUYKMBO BXOJUT B YMCJIO MHUPOBBIX JIUAEPOB MO ACHHILHOMY
ko3 duuueHtry — otHomeHuto n0x00B 10 % campix Oorateix k goxomam 10 % cambix OemHbix. OHH TBOPAT
9KOHOMUYECKHH T'€HOLM/] B OYEHb KOM(POPTHO-TIOTPEOUTEILCKUX YCIOBUSX TSI «CeOsl JIIOOUMBIX».
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https://www.youtube.com/watch?v=eCCRDdXTP40

<O whyyem momenmes, NC 1 (148), okmnbps ~ nonbps 2024 100a

3.

BJIACTBIO KOTOpOoW *UBET Poccusa, B 2022 romy otBepria npemioxenue KIIPD Bo3poauts

l'ocrutan).
B Xo0/1¢ MHHOBAIIMOHHOTO Pa3BUTHUSI YKOHOMHKH W HEPAaBHOMEPHOIO CHIIKEHHS IIEH MO Mepe
yIIOBJICTBOPEHHsI MOTPEOHOCTEH ofmecTBa — obecneunBaTh (PUHAHCOBYIO YCTOHYMBOCTD

OTpaciieii TOCPEACTBOM TOCYAapCTBEHHOI MOJIMTHKHU PACHpE/eNeH s HaJOroB, pa3HOro poja
JBTOT, JOTAIM TPOU3BOAUTENSAM HEOOXOAMMOW TPOAYKLIWH, CYOCHIMA MOTpedUTeIsIM
OpoNyKIMU. B 3TOM cocTouT OTBET Ha BONpOC, YTO Aenarth, ecaun Qi — o00BEM Ouara,
HEOOXOAUMBIN I pa3BUTHs OOIECTBa, a ppiHOYHAA 1eHa Ci HUXKe mopora peHTaOelnbHOCTH
MPOM3BOJICTBA Oyiara B 00béMe Q1.

CTAIIMHCKA#A

HOJIHTHEA
INIAHOMEPHOI 0->

Aa _énnaécmbt l:'léllﬂllﬁllﬂn ﬁonumﬁg
CHMAKEHHA NMNAHOMEDHOID CHUKEHHA KBV

IEH! " NO3YHI AKTYAJIEH 1 CETOAHA

OOecnieunBaTh  COONIIOJIGHUE  OCHOBHOIO  OaJaHCOBOIO  COOTHOLIEHHMS  IOCPEICTBOM
COOTHECEHMsI SMUCCUOHHOM IOJUTHUKH, IOJUTUKU pacCHpelesieHUuss JO0XOJ0B C pealbHbIMU
BO3MOXXHOCTSIMU TIPOU3BOACTBA. JlJI1 3TOro 3anaBaTb KOMIIOHEHTHI KOJIOHKM «OTnada» B
COOTBETCTBHH C MOTPEOHOCTSAMHU OOIIECTBEHHOTO Pa3BHUTHUs (IemMorpadusi, 34paBOOXpaHEHHE,
o0pa3oBaHME — paBHO IOJArOTOBKA U MEPENOArOTOBKAa KaapoB) U 3KOHOMUYECKOI'O
o0ecriedeHus APYruX 3a7ad MOJIUTUKU TOCYapCTBa.

OOecnieunBaTh ~ MMIOPTOHEYSA3BMUMOCTb  MPOM3BOJICTBEHHO-TIOTPEOUTENBCKOH  CHCTEMBI
rocy/apcTBa Kak 3KOHOMMYECKYI0 OCHOBY IOJHOTBHI CYBEPEHHUTETA MYTEM JIOKATU3ALUU BCEX
3HaYMMbIX TEXHOJOIMYECKMX OJOKOB CHCTEMBbl Ha COOCTBEHHOW TEpPUTOPUM, I YEro
HeoOXo/lMMa COOTBETCTBYIOLIas WMHBECTULIMOHHAs TOJMTHKA W WHBECTUIIMOHHBIM KIUMAaT
(COOTBETCTBEHHO WHBECTHIIMOHHAs COCTABIIAIOIAS JOJDKHA 3aKIaJbIBaThCsl B CTPYKTYpPY
(bakTopHBIX 3aTpaT («100aBJIEHHOM cTOMMOCTH») B Onoke «B» M B CTPYKTYpy KOJOHKH
«OTtnaga» 610ka «by».

OMUCCUOHHAsT TOJMTUKA M KPEAUTHAsl MOJMTHKA JIOJDKHBI HCKJIIOYaTh OBICTPOE HM3MEHEHHE
BenmMunHbl S+K (0 Hell peub HuIa paHee), MOCKOJIbKY 3TO BBI3BIBAET TUCIPONOPLUN B
COOTHOILEHUH OOOPOTHBIX CPEACTB OTpacilel M HUX Npou3800CMEEHHbIX MOWHOCmel (8
HAMypaibHOM Yyuéme npoOyKyuu), 4TO B CBOI OYEpelb MOXET BJe4Yb 3a coOOW pacma
XO3SIICTBEHHBIX CBSI3€M M KpaX MHOI'OOTPAaciIeBOM IMPOU3BOJICTBEHHO-TIOTPEOUTENBCKON
CHCTEMBbI TOCyJapCTBa?, eciau 3T AUCIPONOPIMU OYAyT JAOCTaTOYHO BEIMKU. Bo n3bexanue
Takoro pojaa HENPUATHOCTEN KOHTPOJIBHBIM I1IAPAMETPOM SMHUCCHOHHOW M KPEIUTHOU
MOJIUTUKH JIOJDKEH CTaTh HYHEPreTHUECKUH CTaHIapT OOECIeYeHHOCTH IUIATEKHOW €IMHUIIBI,
MPEICTABIISTIOIIAI coboit OTHOIIIEHHE:
(S+K)/(Konuuecmso oHepauu,
nompeonsemoti MHO200mMpacnesou
npouU3800CMEEHHO-NOMPEOUMENbCKOU
cucmemoti). DHEPreTUUECKU CTaHmapT —
¢uHaHCOBOE BhIpakeHUE 00IIeHU3NIECKOTO
3aKOHAa COXPAaHEHMSI DHEPruM, JACHCTBUE
KOTOpPOTO  pacmpocTpaHseTcsi M Ha
SKOHOMHKY U HE MOXKET OBITb OTMEHEHO HU
3aKOHOAATENsIMM, HM  yKa3aMH  IJIaB
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rOCyIapCTB.

IlostTHOMOYHSI M B3aMMOCBSI3M OPraHOB TOCYAAPCTBEHHOH BJIACTH H BCeX Cy0OBEKTOB,
AefCTBYIOIIMX Ha BCeX PBIHKAX, 3aKOHOJATEJbHO /JOJLKHbI ObITh IIPUBEJACHbI B
COOTBETCTBHE HEO0X0IMMOCTH pelleHHs ITUX 3a1a4.

T.e. KaKk TIacHI AaHCKJIOT COBETCKOI 3ITOXH IIpO CAaHTEXHHKA, KOTOPOI'O 3alrcalid B JUCCUACHTHI
N OCYIUJIN 3a aHTUCOBETCKYIO IIporaraiay, «TyT BCHO CUCTCMY HaJl0 MCHATh...»

Bnytpennuii [Ipenuxkrop CCCP
28 okTa0ps — 4 Hos0ps 2024 r.
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