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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, COMPOBOXKAAS UX THTYJIbHBIM JIUCTOM, TO3BOJISIONIMM YuTaTento oTauunuth pabotrel 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 Tpymia agepucToB mojenaia 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 psanoBbIx coTpyaHukoB DKT «Anraii» He HMMeeT HUKAaKOrO OTHOIICHUS, MOCKOJBbKY
BXOXJICHUE B COOOPHOCTh HAYMHACTCS C JOOPOCOBECTHOCTU M CTPEMJICHHS K 3JIPAaBOMBICIIHIO, KOTOpOE 0e3
JIOOPOCOBECTHOCTH HEBO3MOXKHO.

UzBectnriii 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 3T0 He o3Hayaer, 4To 00O MOCTOPOHHUI
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 KOTOPOTO0 HHMKOIJAa HE COYYacCTBOBAJIM, HE COYYACTBYIOT W BpsA JIM OyOyT 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.

KosmvecTBO mpocMOTpPOB M J1aliKOB Ha caiTaXx B HMHTEpHETE HE SIBISETCS 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.», Bemmymiennyto B ¢gepane — ampene 2020 r. B mensx pernieHns 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 pEIlaeMbIX 3a/ady, 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
pasBuBatbcs 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-
«QIUTApU3MY» HOBYIO HACOJIOTHUECKYIO0 000510uKy — 000n0uKy KoHuenmu o0mecTBeHHONW 6e301acHOCTH,
KOJIN MJIEOJIOTHYECcKasi 000I0UKa «MPAaKCU3May yTpaTHiia paboTOCIIOCOOHOCTb.
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T Q7 é N @\ «lloaa BBIT  Poccun B

MHPOBOM? o MapUTETY

HOKyIaTeAbHOH  criocobHocTH® B
2024 roazy cocraBazer 3,55 %,
4yTo aenaer eé YeTBEPTOU
SKOHOMHKOH MHpa, IOJACYHTAAH 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
cocraBaster 3,55 % wmmposoro mo
¢ TapUTeTy HOKyTaTeAbHOH

CIIOCOOGHOCTH.

Jloau B MHPOBOH 9KOHOMHKE IepecyHTaHbl HCXOJs M3 pesyAbTaToB HOBoro payHza | Iporpammbr
mexxaynapoanbix cornoctaBaeui (ICP), skcrpanoauposannbix ma 2024 roz. Camble cymecTBenHble
nepecmotpbl — naoc 0,7 m.n. otHocureabno npexuero payuaa ICP — noayunan Muams u Poccus.
Joxst nocaeaneii B muposom BBIT 8 2024 roay npexae 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 WILTIOCTPAIME B3ATHI Kaipbl M3 COBETCKOTO MyibTduibma «B crpane
HEBBIYYCHHBIX YPOKOB» («COI03MyIbTPIIBEMY, 1969 T.):

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

® BO BTOPOM KajJpe KopoBa, KoTopylo Burs IlepecTykun (riaBHbIA Tepoil MynbT(HIbMa) OTHEC K IUIOTOSIHBIM
YKBOTHBIM, Halajla Ha HEro M Ha BEPHOTO €ro CIyTHHKa — KoTa Ky31o — ¢ HamepeHneM ux ChecTb.

2 Kakoe-To CJI0BO B LIATHPYEMOM MCTOYHHUKE MPOIIYIIEHO, BO3MOKHO JIOIKHO ObITh «1ons BBIT Poccuu B MEpOBOM
pEUTUHTEY.

3 «BBII no nmapurery nokynaresnbHoii ciocobroctn (ITTIC) Ha ayIIy HaceNEeHHs — 3TO PHIHOYHAS CTOMMOCTh BCEX
KOHEYHBIX TOBapoOB M yCHyr (C Y4eToM IapHTeTa IOKYMNaTelbHOM CIIOCOOHOCTH), NMPOM3BEICHHBIX B CTpaHEe 3a
OIIpeZIeTIeHHBI T0Jl B CpeAHEM OJHUM uelloBekoM (Ha nymry Hacenenws). BBII mo IIIIC na nymy HaceneHus

paccuuThiBaeTCS KaK B TEKYLNIMX LIEHaX, TAK M B MOCTOSHHBIX — Takke KaK HOMHMHAJBbHBIA M peaibHbiii BBII»
(https://www.rbc.ru/quote/news/article/6273353d9a7947534ca8d991).
«[Taputer nokynarenapHoit cmocobnoctn (IIIIC, anrn. purchasing power parity) — cooTHOIIeHHEe IBYX HITH

HECKOJBKUX JCHEKHBIX EIMHHIl, BAIIOT DPAa3HBIX CTPaH, yCTaHABIMBAaeMOE II0 WX IOKYNATEIbHOW CHOCOOHOCTH
MIPUMEHHUTEIBHO K OIPeIeIEHHOMY HaOOpy TOBapOB H yCIYT.

Konnenuus mapurera MOKymaTelnbHOM CHOCOOHOCTH HCXOTUT W3 WIEH, YTO B HJealie PHIHOYHBIC KYypCHI BaJIOT
JIOJDKHBI CTPEMHTHCS K HEKMM PaBHOBECHBIM 3HAYSHHSM, TIPH KOTOPBIX Ha OAHY H TY K€ CYMMY JICHET, IePEeCUNTAHHYIO
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 moBbicHA KAlOueByio cTaBKy Ha gBa mynkra — a0 21 %. Do orpasurcs ma xpeawmrax:
yBeAUuaTCcs CTaBKM 110 HroTeke H 3aiMaM. Ho B To :ke Bpems NHpOLEHTHI MO BKAaZaM TOXK€ CTaHYT
6orbmte. B LB coobmator: neab nosbimnenus samearuto unpasiumio. ['aasa 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 MOAHTHKH B CAeZylolleM rofy. Doaee Bbicokas 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 OYZyT MOCTYNaTb: 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» ZAS
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, HAlPOTHB, 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 c6opa, GoAee CyIeCTBEHHasi, 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 /JOTIOAHUTEAbHbIX TIPOMH(MASALIMOHHBIX (PAKTOPOB Ha CIPOC U Ha HHPASALHOHHbIE
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 peaklUs Ha TO, YTO IMPOMCXOAUT B SKOHOMHKE, STHM B3TOT IepHoj M cAoxieH. (HecTkas
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, NOoCoOUs U cHeperkeHust AIOZeH OT pOCTa LeH.

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 Habuyaruma nepeybezura 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 TeMm, YTO TreoONOAMTHYECKash OGCTAHOBKA 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 YyBCTBOBAAaChb 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

60AbIIOE MECTO B 1IeHE TOBAapoOB, KOTOpPble MOTOM MPEAbABAIIOTCA AIOJAAM JAAs  Tpojazk. e

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

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

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



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€O6XO,ZI,I/IMO cOuBaTh. 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 3TO
HAaZ0 CeAaTh IMOCAEZOBATEABHO 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
MEPCIEeKTUBAX JaIbHEUIIEr0 3KOHOMUYECKOTO pOCTa 0.1a200aps mepam, NpeonpuHuUMAaembim
YeHmpobankom noo e€é pyKkogoocmeom, TEpPensiéM K HEMOCPEICTBEHHOMY pacCMOTPEHUIO
SKOHOMHUYECKOU PEAIBHOCTH.

DKOHOMHYECKAsi PEalIbHOCTh BKJIFOYAET B CeOs JIBa aCMEKTa:

® IIPOM3BOJICTBO M PACHpPEIEICHUE MPOIYKIIMU M TPUPOJHBIX OJlar ¢ MENbI0 WX MOTpeOJIeHus
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.

[TepBrIii acrekT MyOJWYHO HE OOCYXKIAeTCS B MOCTCOBETCKHE BPEMEHA, ITO3TOMY 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 CTpPaHbI, OOYCJOBIICHO KOJMYECTBOM JHEPTHH, KOTOPOE 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 XO3SHMCTBOM B TOM, YTO MPOMBIILIEHHOCTh
HalMX JHEeW paboraeT OOJbLIEH 4YacThIO HAa TEXHOICHHOH 3HEPIUH, a B CEIICKOM XO3SHCTBE
PACTEHUEBOJCTBO MPOU3BOIUT MPOAYKIIMIO HAa OCHOBE COJHEYHOW HHEPrUH, >KMBOTHOBOJICTBO,
NITUIIEBOJICTBO U PBHIOOBOJICTBO TMPOU3BOIAT TMPOAYKIIMIO HA OCHOBE OHOTEHHOW SHEPTHH,
TEXHOTEHHAsl DHEPTHsI B CEIbCKOM XO3SHUCTBE UCIOIB3YETCSI TOJIBKO B MpOIIECcCax, 0OCITyKUBAHUS
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 IOCTUTHYTOM 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 MOTPEOICHUSI KOTOPOU JIFOJABMU 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 KOHEYHON TPOIAYKIIUU U
J0CcTaBKa €€ moTpeOUTeNsIM HEBO3MOKHBI THOO BOOOIIIE, JTMOO B HEOOXOAUMBIX 00BEMAaX.

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

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

7 «KectkocTh He npuxoTh LleHTpoGanka. IToueMy He Bce COTNIACHBI C PUTOPMKOM pEryjsitopa 10 KIHOYEBOii

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

8 D10, B CBOI Ouepeanb, OOYCIOBIEHO C OJHOW CTOPOHBI — OOBEMOM MPOM3BOJCTBA M HMIIOPTA JHEPIUM 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 XO3HI7[CTBC " Ha TpchnopTe.
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® 00BEMBI MTPOU3BOJCTBA PA3HOPOJHOM KOHEUHOHM MPOAYKIUH, MOTpeOIseMoil HaceIeHHEeM U
rOCyJIapCTBEHHOM BJIACTHIO®.

[lo »>TUM XapakTepuCTHKaM B HMX HATypaJIbHBIX IIOKA3aTeNIX U B (PMHAHCOBOM BBIPAKCHUU
OLICHUBAJIOCh COCTOsiHME M JuHamuKka dkoHoMMKM CCCP B comocraBieHuM €€ ¢ 3KOHOMHUKAMU
JIpYTUX CTpaH u, npexje Bcero, CIIA.

COOTBETCTBEHHO TakoOMy IOAXOJY, €CIU SKOHOMMKA Poccum 3aHsima 4eTBEPTOE MECTO B
MHPOBOM PEUTHHIE, TO MBI — YETBEPTHIC MO MOTPEOJICHUIO SHEPTHH B cepe MPOU3BOACTBA; MBI
3aHUMaeM 5-3 MecTa U BbllIe 0 00bEMaM IIPOM3BOCTBA CPENICTB NIPOU3BOACTBA BCEX OTpaciiell u
UHPPACTPYKTYPHBIX OOBEKTOB; MBI 3aHHMaeM 5-3 MecTa M BbIIIe MO 00BEMaM IMPOU3BOACTBA
Pa3HOPOAHON KOHEUHOM MPOYKIUH.

Opnako, eciaM Mbl IIOCMOTPUM Ha MPEANPHUSATHS pPEaJbHOrO CEKTOpa, TO Ha HHX
IIPOM3BOJICTBEHHOE 000PYAOBaHHUE JINOO CTApOE COBETCKOE MO0 UMIIOPTHOE (OTEYECTBEHHOE HAl0
BBIUCKMBATh, Y€M M 3aHHUMAIOTCS MPONAraHAMCTBl, TOBECTBYS OO0 Yyclexax 3KOHOMHYECKOH
IOJUTHUKH); Ha CTpPOMKaXx TEXHUWKAa HE Halla, MHCTPYMEHThl — HE HaIlM; Ha JOpOrax HalMx
aBTOMOOWJIEH [TOYTH HE BUJHO; B a3pONOPTaX CaMOJIETHI 3apyOeKHOr0 MPOU3BOCTBA; B MarasuHax
ObITOBasi TEXHUKA HE Hallla; MPOIYKThl MUTaHUA — 3TO 0cobas TeMma, €CIM pacCMaTpUBaTh €€ OT
IIPOU3BOJICTBA CEJIBCKOXO3SIICTBEHHON «TI€PBUYKU» (CEMSH, ITOr0JI0BbsI MOPOJUCTHIX KUBOTHBIX U
TITHII).

Xapakrepuctuka MB® poccuicKOM OSKOHOMHMKM Kak 4YETBEPTOM B MHUPOBOM PEUTHHIE
OCHOBBIBACTCS Ha HEKUX (DMHAHCOBBIX IIOKA3aTENIAX M HAXOAMUTCA B JKYTKOM HPOTHBOPEUYUH 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 nponaranabl, OpHEeHTHPOBAHHOH Ha
(popmMupoBaHue BEpHONOAJAHHOCTH Yy HIHOTOB.

Tenepp, npexae yeM oOpaTUMCs K pacCMOTPEHUIO JESATEIIbHOCTH LIEHTpOOaHKa U €€ OLEHKU
nemyraramMu ['ocaymbl M 3KcnepTramMH, HOpOBEIEM CBOEr0 poja «ypoK pealbHOM (uHaHCOBOH
TPaMOTHOCTH».

Haunéwm c¢ Toro, uto prHaHCOBBIE IOKA3aTEIN CaMH 110 cebe 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 BCSAKOM 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
HaTypaJIbHBIMH MTOKa3aTeNsIMU Yepe3 COOTBETCTBYIOIINE MTPEHCKYpPaHTHI.

Janee Hao yka3aTb Ha (akT, 0 OCO3HAHUS KOTOPOro O(pUIMO3 3apyOeKHON U OTeUeCTBEHHON
SKOHOMMYECKON HAyKH, a TaKK€ MOJUTHKU HE JIOLUIH. B KPeAMTHO-(pMHAHCOBOI cucTeMe JAeHer
Beerga 100 %, u 3tu 100 % wm uUX A0JH TOJBKO BBIPAXKAITCA 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,
JIOJUTaphl U T.I.), TIO3TOMY Jajiee TaKyl KpeIUTHO-(MHAHCOBYIO CHCTEMY MbI OyleM 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 cooTBeTcTBYeET BenmunHa P/(S+K) <1, T.e. Hekas nouist 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 O0BEKTHI, HO OTYETHI 00 ITOM He OBUTH ITyOJIMUHBIMH.
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® HDMHCCHUSl CpPEACTB IUIaTeXa W H3MEHEHHs 00b&Ma BBIJAHHBIX KPEAUTOB B HOMHHAJIHHOMN
CHCTEeME HE CKa3bIBAIOTCS Ha TIIOKa3aTeliaX IUIaT&KeCIOCOOHOCTH TeX (HU3UUECKUX |
IOPUINYECKUX JIUI], KOTOPBIE HETIOCPEACTBEHHO HE 3aTPOHYTHI AMUCCUEH M KPEAUTOBAaHHEM, —
HOMHUHAJIBHO OHU OCTAIOTCSI IPEKHUMH;

® S3MUCCHS CPEJICTB IIJIATEXa, OCYIIECTBIEHHAS B HOMUHAIBHON KPEeAUTHO-(pUHAHCOBOM CHUCTEME,
U U3MEHEeHHEe 00BEMa BBLIAHHBIX KPEAUTOB IIPH ITEPEXoJe B 00E3pa3MEPEeHHYIO CHCTEMY
M3MEHSIOT IOKa3aTeNu IUIaTéXeCrocOOHOCTH BcexX 0€3 HCKIIYEeHHs (HU3UYECKUX |
IOPUMYECKHX JIUII, TOCKOJIbKY BCIIEACTBUE SMUCCUU M M3MEHEHHUS 00bEMA U pacHpe/ieeHHs
KpeAUTHbIX ccyl u3Mensitores ponu 100 %, npuxonsmyecs 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 000pOTa NICHEKHOM
Macchl U U3MEHEHHS KPEIUTHON MOJTUTHKH.

Eciim ucxonuTh HM3 HMHTepecoB Ppa3BUTHS 001IeCcTBA, TO HAa3HAYeHUE KPEIUTHO-
(puHaHCcOBOIl cucTeMbl — cOOPKa MHOT00TPAC/IeBOIl IPON3BOACTBEHHO-TIOTPEOUTEIbCKOM
CHCTEMBbI 001IECTBA M3 MHOKECTBA A/IMUHUCTPATHBHO 000C00JIEHHBIX NPeANPUATHIA.

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
MIPUPOHBIX OJiar B 00IIeCTBE.

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)XXHOIO 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.

JImbo aitn, ordopMaTHpOBAHHBIH A pacmeyaTKH Ha MpUHTEpe Ha o00e CTOpoHBI nucTa ¢opmarta A4:
http://kpe.ru/files/pdf/2015/Ekonomika_innovatsionnogo_razvitia Velichko Efimov_Zaznobin.pdf.

IlepBas pemakums 3710l paboTsl ObLTa omyOnmukoBaHa B 2015 r. Uepe3 aBe HeAenw mocie TOro, Kak oHa Oblia
I10CJIaHA B MI/IH3KOHOMpaSBHTI/Iﬂ (HO peKOMCH}IaHI/IH a}IMI/IHI/ICTpaHI/II/I npe31/1;1eHTa B OTBCT HA yBeJlOMJ'[eHI/Ie 06 U31aHNN
9TOW KHUTH) TOTJAIIHUHN IJ1aBa MUHIKOHOMPa3BUTHS A.B. YirokaeB ObUT apecTOBaH, a TIOTOM OCYIICOEH 3a KOPPYNYUIO
(opuyuanvras gepcus). OTBETa MO CYIISCTBY U3 MUHIKOHOMPA3BHUTHUS M U3 aJIMUHICTPALIUU MPE3UACHTA 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 HalpaBiIeHHOCTh (PMHAHCOBBIX TOTOKOB:

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

® [IEPETOK JJOXOJ/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 MOTPEOJICHUS U SKCIOpPTa KOTOPOMl 0OIIeCTBO 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 MOTPEOJSIEeMbIE JHEPTOHOCUTEIH, CBIPhE 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
IPOLEHT 110 KPEAUTY MOPOKIAET:

® POCT HOMUHAJIBHBIX LI€H (32 CUET OTHECEHUS MPOLIEHTOB Ha CE0ECTOUMOCTb 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);

¢ nedopManuio MPOM3BOACTBEHHOTO M MOTPEOUTEIHCKOTO CIPOCa M MPEIIOKEHUS MPOIYKIIUU
MOJ1 BO3JICHCTBUEM IPHUPOCTA MOKYMATEIbHOW aKTUBHOCTH KOPIOPAIMH POCTOBIIMKOB, B YbIO
COOCTBEHHOCTh HEOOPATHMO TEpPETeKArOT (BCIEACTBHE IUIATEXKEH MO MpOHeHTaM) (hUHAHCHI
00I11eCTBA;

e poct BBII B ucuncinennu ero B TEKyIIUX II€HAX, €CIU ATO JOIYCKAET IMHUCCHS, XOTS TAaKOMY
«pocty» BBII Moxer comyTrcTBOBaTh COKpalleHHe OOBEMOB IPOM3BOJCTBA B pPEATbHOM
CEKTOpE B HATypaJIbHOM YUY&TE MPOAYKLHHM U MpH Y4€Te MPOAYKIUH B HEM3MEHHBIX IEHAX
KaKoro-i1ubo 06ojiee paHHETo 6a30BOTO MEPHO/IA;

® COIMAIBHYIO HAIMPSDKEHHOCTH, TOCKOJBKY KaK POCTOBIIMKH, TaK M HMX HEIOCPEICTBEHHBIC
JNOJDKHUKM 4epe3 BO3JEHCTBUE CCYIHOTO IIPOLEHTAa Ha CceO0EeCTOMMOCTh U JIOXOJbI
NepeKayrBalOT B COOCTBEHHOCTh KOPIOPAILIMH KPEAUTOPOB MOKYIATENbHYIO0 CIOCOOHOCTD U TEX
GU3NYECKUX M IOPUIMYECKUX JIUI, KOTOpBbIE CaMH HE MpHOeTand K 3aMMCTBOBAHHUSAM Y
POCTOBIIMYECKOM KOPIOpPAIMK KPEAUTOPOB, T.€. POCTOBIIUKU M 3aEMIIUKH OOBOPOBBIBAIOT
BCEX MPOYHX.

[Ipn sTOM HEOOXOAMMO OTMETHTb, YTO BEcOMas JOJs KPEIUTHBIX PECypcoB OaHKOBCKOTO
CeKTOpa — 93TO HAKOIUIGHHWs BKJIAAUYUKOB OaHKOB. T.e. 0OOIIECTBO M pealibHBIA CEKTOp
JEHCTBUTENBHO CAMU OIUIAYMBAIOT POCTOBIIMYECKUH Mapa3uTHU3M U3 CBOUX COEpPEKEHUM, KaK O TOM
u tosopun Jx. Cromm — OwBmmMii npesupeHT bamka Aurmum'l, a jmoxomsl mo BKIazam
OPEeINpUSITU U HACelIeHHUs] 3TO — «OTKaThbl», KOTOPhIMH OaHKM Kak Obl pacljlauMBaroTCs C
o0IIeCTBOM 32 TO, 4TO OOIIECTBO MpeaoCTaBiseT OaHKaM IpPaBO OCYLIECTBIATH (PMHAHCOBOE
paboBajiecHre B OTHOIICHUH HETO.

*

Ecnu ke aHanu3upoBaTh HWHCTHTYT Kpeauta B oOe3pasmepeHHoi 1o (S+K) KpeauTHo-
(UHAHCOBOM CHCTEME€ Ha OCHOBE TOro ke pucyHka u mnpaBun [.P. Kupxroda, To BBIBOA

W «Ecnu evt xomume ocmamucst pabamu 6AHKUPOS U ONAAUUEAMb UZ0EPIHCKU COOCMEEHHO20 pabCmMea, NO360.1bme
UM BPOOOINHCAMB CO30A6aMb OeHbeU U3 HUYe20 U YNpasgiams Kpeoumom cmpanvly. 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 MpPeayOeKAEHHIO JIIOJM IIOJaraloT, 4YTO CCYJHBI IIPOLEHT HEUu30exHoe 370,
COIIYTCTBYIOIIEE KPEIUTYy — JBHUIaTeIl0 TOPrOBIM M Pa3BUTUS HKOHOMHKH. IlosTOoMy sKOOBI

CCYAHBIN TNPOLEHT MOKHO OTMEHHUTHh TOJBKO BMECTE€ C KPEIUTOM, YTO HeaomycTumo. OgHako
MOKa3aHHOE HE O3HA4YaeT, YTO MHCTUTYT KpeauTa JOJDKEH ObITh 3ampeliéH u uckopenéH. Cam mo
ce0e KpeauT 1mosie3eH Uit cepbl MPOU3BOACTBA!
® OH IO3BOJISIET IPEOJI0JIEBATh «KACCOBBIEC PA3PBIBBIY, €CIM OHH BO3HUKAIOT;
® OH TIO3BOJISIET OCYLIECTBISATh NPOCKTHI, TpPEOyIOIINe WHBECTULUH, OOBEMBI KOTOPBIX
MIPEBOCXOIAT 00BEMBI COOCTBEHHBIX HAKOIICHUH U TEKYIIUX HepacHpeleIEHHbIX T0XO0/I0B.
OpnHako, Bo3eiicTBUE KpeauTa Ha chepy MoTpeOICHUSI HOCUT IBOMCTBEHHBIN XapaKTep:
® C OJHOH CTOPOHBI, OH TIO3BOJISIET YCKOPUTH COBIT YK€ HpPOM3BEACHHOW MPOAYKIUU B
CUTYyalMsX, KOT/Ia IIOKYyIaTelbHask CIIOCOOHOCTh 00IIeCTBa HEIOCTaTOYHA,
® HO Hapsy C STUM YJAOBJIETBOPEHUE KAKUX-TO MOTPEOHOCTEHW mrojel 3a CY€T Kpeaura B
HacToAleM — B OyaylieM BIe4ET 3a cOOOW 3aTpynHEHUs CObITa aHAIOTMYHOM MPOIYKIIUU
BCJIEACTBHE 1) YIOBIETBOPEHHOCTH TOTPEOHOCTEH (€CIM 3TO TPOAYKIHS JIUTEIHHOTO
MOJIb30BaHUA?) M 2) COKpalleHHs] MOKYNaTeIbHOW CIOCOOHOCTH oOIiecTBa MO MPUYMHE
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 KPeIUTOBAHUE HOCUT OeCNPOLIEHTHBIN 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, & KOMMEpYECKasi IKCIUTyaTalusi IPOEKTa 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, MPEIIECTBYIOIET0 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. CTOUMOCTh WHBECTHUIIMOHHBIX TMPOIYKTOB 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, BHINOIHSAETCS

COOTHOIICHHUC:

si = s (1+0,/100)

12 Ecnu mopu paGoTaoT Ha TO, 4TOOBI IOCTOSHHBIE TEKYLIME MOTPEOHOCTH Y/OBJETBOPSAIMCH HE 3a CUET X
COOCTBEHHBIX JI0XOJIOB M HAKOIUICHUH, a 32 CUET KPEUTOB, TO 3TO — (PUHAHCOBOE paboBIaeHNe, ONT0oBas Kadaa.

13 Ecnu sTa nenmb pealbHO HE CTABUTCA (XOTS OHA MOKET JIEKIAPUPOBATHCS), TO POCTOBLIMYECTBO — CaMBbI
s dexTuBHBINA BUA OM3HECA M MMOTOMY OHO OYyJIET TOCIOJCTBOBATh HAJ BCEH COIMATBHO-DKOHOMUYECKOW CUCTEMOH, a
TOCyIapCTBO B 3TOM Cliydae OOpEUeHO OBITh HECYBEPECHHBIM «XOJIOIIOMY» HAJITrOCYAapCTBEHHOW KOPIOPALUU
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)] (6.2-1)

[Ipenmonoxum, 4TO MPOEKT OCYIIECTBISAETCS MOTHOCTHIO HA OCHOBE 3aéMHBIX CPEJICTB M CTaBKa
KPEIUTOBAHUS B KXIBIN roJ] cocTaBiisieT P; % roJoBeix, B ro1bl i =1...N COOTBETCTBEHHO.

[Tockonpky Ha TPOTSKEHHUH BCETO BPEMEHH OCYLIECTBICHHS pPAOOT MPOEKT HE MPUHOCHUT
JIOXO/I0B, TO 3TO O3HAYAeT, YTO IIATEKU IPOLEHTOB IO KPEOUTy TEKYIIEro rojaa JIOJIKHbI
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
MOriau Obl OBITh HMCTOYHHMKOM IUIATEXEH MPOLEHTOB MO KpeauTy). COOTBETCTBEHHO 3STOMY
OOCTOSITENILCTBY €KETOIHBI 00bEM KPEIUTOB, HEOOXOAMMBIX JUIS OCYIIECTBICHHUS MPOEKTa, OyAeT
COCTABJISITh B KAXK/BIM rOJ CIEAYIONIYIO BEIUUUHY:

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

«00BEM niamedicell NPOYEHMO8 No Kpeoumy, 835momy Ha 04epeoHoll 200 1».

CebecToMMOCTh IMPOCKTa K MOMCHTY 3aBCPIICHHSA pa60T U Ha4dailxy €ro KOMMepquKOﬁ
9KCILTyaTallui B 3TOM CJIy4dac 6y11eT PaBHAa CYMMC BCCX B34ATbIX HHBECCTUIITMOHHBIX KPECINUTOB!:

«Cebecmoumocms npoekma K Hauany e20 IKCHAYAmayuuy = (6.2-3)

N
z «Heobxo0umviil 06Em kpedunos 6 200 i».
i-1

C N +1 roma HayHETCS KOMMEpUECKas SKCIUIyaTallMsl 3aBEpIIEHHOTO INpoekTa. Oxugaemble
CPOKHM €r0 OKYIaeMOCTH MO>KHO OLIEHUTh, UCXO/1 U3 YPABHEHUS:

«Cebecmoumocms npoekma K MOMEHMY HA4ala e2o0 IKChiyamayuuy + («edce2oonvie
nAAmMedcU NPOYeHmo8 no 6cem panee 63mviM Kpeoumam 6 meyenue cpoka OKynaemocmuy +
«edHce200Hble IKCNILYAMAYUOHHBIE PACX00bLY) X «CPOK OKYNAEMOCIUY» = «2000801 00X00 Om
KOMMepP4eCcKoll dIKCHLyamayuu NPOeKmay X «CpoK OKynaemocmuy.

«Cpok  oxynaemocmuy = «Cebecmoumocmsv npoekma K MOMeHmM) Hayala e2o
axkcnayamayuuy /' («200060t  00X00 OmM KOMMEPUECKOU OdKCHAYamayuu npoekmay —
«edce200nble NAAMeNCU NPOYEHMO8 N0 6CeM paHee G3AMblM KpeOumam 6 meyeHue CpoKd
OKYNAEeMOCUY — «eHCe200Hble IKCHIYAMAYUOHHBIE PACXOObLY).

IIpu 5TOM 10XOABI OT KOMMEPUYECKOM HKCILTyaTalluy U SKCILIyaTallMOHHBIE PACXOIbl JOJIKHBI
OBIThH OLIEHEHBI ¢ YUETOM MHDIAIUY, a TAKXKE, BO3SMOXKHO, — U C Y4ETOM U3MEHEHUI KOHBIOHKTYPBI
pBIHKA, TO0J] BO3JEHCTBHEM KOTOPOI'O M3MEHATCS MpEeHCKYpaHThl Ha MOTpeOssieMylo B Ipolecce
JEATEIbHOCTH NPOAYKIUIO, U HA IPOIYKIHUIO, IPOU3BOJUMYIO B IIPOEKTE.

[TonHast cebecTOMMOCTh OCYIIECTBICHHS TPOEKTA OMPEIETUTCS COOTHOIIEHUEM:

«llonnas cebecmoumocmo npoekmay = «cebecmoumocmo npoekma K Hadaly eco
IKCniyamayuu» + «cymma naameogxcetl npoyermos Hno uHeeCcmuyuoOHHbIM erdumam,
6bINJIAYERHAA 6 mMeYeHue CpoKa oKynaemocmuy.



ﬁ Gﬂlﬁﬂﬂe HZKMgl#HHMZ cy#ﬂ/(0€.' 8/[010 must 50 0”.?

Ha ocHOBe 3TOH MOJEIM COMOCTaBUM JIPYT C APYTOM TPHU MPOEKTa MPOAOIKUTEIBHOCTHIO 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 MPOTSHXKEHUH BCETO CPOKA OCYIIECTBICHUS MMPOCKTA
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.
Exerogneiii 00bEM MHBECTUIIMN, HaUYWHASA C 1-TO roja, ¢ MOMPABKOW Ha OXHUAAEMOE K KOHITY
roJla HAaKOTUICHUE HHQIIALNUN B 3TOM CIIydae onpeesercs GopMyIioi:
(i-1)
si=(1+0g)x(1+q) (6.2-4)
HeoOxonumelii 00bEM KPEAUTOB B TOA 1, U3 KOTOPHIX (DMHAHCUPYETCS MPOEKT, OMPEIACIIACTCS

dopmynoit  6.2-6, MONYy4eHHOH Ha OCHOBE YpaBHEHHS 6.2-5, CTPYKTypHO aHaJIOTHYHOTO
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
si+(p/100)x » K i
Z ’ s (p/100)

i-1
1-(p/100)  1-(p/100) 1—(p/100)j§‘Kj
HpI/I CACJIAHHBIX IPCAIIOJIIOKCHUAX IIPOLUCCC HHBCCTUPOBAHUS U KPECAUTOBAHHA IIPOCKTOB 6y,£[eT

(6.2-6)

Ki=

ONMCKIBATHCA Tabuuen 6.2-1.

Taoauna 6.2-1.

HNuBectupoBanue u kpeauroBanue (=5 %, p=10 %)

Tomer

2

3 4

5 6

Esxeroansrit
HEOOXOUMBIiT
00BEM

HMHBECTHUIIMH, Si s

y.e.

1,05

1,103

1,158 1,216

1,276 1,34

1,407 1,477

1,551 1,629

Esxeroansiit
HEOOXOAUMBIiT
00BEM
KPEeMTOBaHHUS,

K, ye

1,167

1,355

1,566 1,805

2,073 2,374

2,712 3,001

3,517 3,995

HToroBbie moka3aresy OCyIIEeCTBICHHUS IIPOCKTOB IPEACTABICHBI B Tabmuie 6.2-2.

Taoauna 6.2-2.

Conocrasiienune pe3yabTaToB nmpoekto (=5 %, p=10 %)

TIponomKuTEnbHOCTh CebecToumMocTh CebecTonMocTh VY nopoxanue CebecTonMoCTh Y nopoxaHnue 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 MU §; = 7 % u craBke ccyaHoro mnpouenTta 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.

ComnocTaBjieHre 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
KPEIUTOBAHNH, ..

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,
MOCKOJIBKY B HeE JOJDKHBI OBITh BKIIFOUEHBI BCE TUIATEXKH I10 IMOTAIICHUIO 3aJ0JDKEHHOCTH IO
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 3aBepIIeHUs
MOXET OBITh HACTOJIBKO OOpPEeMEHEH 3aBeJOMO HEOIUIATHBIMHU JIOJITaMH IO KpEeauTaM, 4TO He
OKYIUTCS HMKOIJIA; a €CIU OH MPHHAJICKUT K MCKIIOYUTEIBHO BBICOKOIOXOJIHOU cdepe, TOo
OKYNHUTCS B Te€4eHHue ronaa. [loaTomMy oneHka moJHONH ce0eCTOMMOCTH MPOEKTa, OCYIIECTBISIEMOTO
Ha OCHOBE HCKJIIOYMUTEIBHO 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 pa3z npesocxooum 6a308viti 00bEM UHBECMUYUN O CIYUAsL
HY1e80U UHGIAYUU U OeCnpoyeHMHO20 Kpeoumosanus, TO HapacTaHue MOTPEOHOCTH B KpeIUTax B
TaKUX TEMIIaX IMPH MacCOBOM HWHHOBAI[MOHHOM pAa3BUTHUHU OTpaciieil clellaeT WHHOBAIMOHHOE
pa3sBUTHE HEBO3MOXXHBIM  BCIEACTBHE  OTCYTCTBUS B  OAaHKOBCKOM  cHCTeMe  CTpaHBbI
COOTBETCTBYIOIIMX KPEIUTHBIX PECypcoB, TeM OoJjiee MpH TOJUTUKE OTPaHUYEHUS IEHEKHOU
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.

Esxeromnsrit
HEOOXOIUMBII
00BEM
KPEIUTOBAHMS,

1,4 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 moBropum, 4To moJiHasi ce0ECTOMMOCTh IPOSKTOB Oy/IET BBIIIE, YEM MPEICTABICHHAS B
tabimnax 6.2-2, 6.2-4 u 6.2-6, MOCKOJIBKY B HEE MOJDKHBI OBITh BKIIIOUEHBI BCE IUIATEIKHU TIO
MOTAIlICHUIO 33J{0JDKCHHOCTH 110 HWHBECTHIMOHHBIM KpeauTaM, B3sAThIM B Toasl I=1..N,
OCYILECTBIISIEMBIC B IIEPHO]] CPOKA OKYITAEMOCTH.

N = Ho peajbHO B

\ MHOT'00TpacieBOM

MIPOU3BOJICTBEHHO-
MOTPEOUTEILCKON CHUCTEME
roCy/apcTBa OCYIICCTBIISICTCS HE
OJIMH IIPOEKT Ha OCHOBE
KPEIUTHBIX WHBECTHIINH, a
HEKOTOpPOE MHOKECTBO MPOEKTOB B
- pasHbIX oTtpaciax. Ilpomyknws,
MpoOU3BOMMAas B pe3yJibTaTe
YCIICITHOTO  3aBEPIICHUS  ITHUX
MIPOEKTOB, eciau oHa HE
MIPUHAICKHAT K KaTeropun
KOHCYHOM TPOTYKIIHH,
norpebnsercs peANPUATHIMUI
JPYTUX oTpacJei, 4TO
OIUCHIBAETCS 0aaHCOBBIMH
MOJIENISIMU TIPOJYKTOOOMEHA M (PMHAHCOBOT'O OOMEHA, U MPH ATOM MPEANPUATHS IPYTUX OTpaciei
OTHOCSIT Ha Ce0ECTOMMOCTh CBOEH MPOJYKIIMU CTOMMOCTh TOKYIIAaeMOW UMU MPOJYKIUH, B IICHY
KOTOPOHM 3aJI0KEHBI PacXoJbl MO OOCTY)KMBAHUIO U TOTAIICHUI0 WHBECTUIIMOHHBIX KPEAUTOB (O
0aTaHCOBBIX MOJCNAX pedb MOUAET ganee). BeiemcrBue 3TOro ce6eCTOMMOCTh MPOU3BOJICTBA U
IICHBI PACTYT BO BCEX OTPACIISIX, BKIIFOUAs M T€, B KOTOPBIX KPEJAUTOB HUKTO HE Opaj.

15 TlosTomy Bo3HHKaeT Borpoc: Eciim O.C. Habuymmna, Beictymas B Iyme 30.10.2024, «ouenw
ybeoumenvbHo NOKA3ala, Ymo NpoyeHm no Kpeoumy 3anumaem He camoe OONbUloe Mecno 8 YeHe

15 TMosicuenue sToMy Kaiapy u3 MynbTduibMa «B cTpaHe HeBblydeHHBIX ypokoB» (1969 r.), kotopsii D.C.
Habuynnmaa 1 MHOTHE IemyTaThl [ 0CTyMBl CMOTpENN B IETCTBE.

OKOHOMHUKY HWHOTJa YyMOJOOJSIOT KOpPOBE, a IMOJMy4YaeMbI OT He€ KOHEYHBIM HPOIYKT YHMOJOONISIOT MOJIOKY,
MOJIy9a€MOMY OT KOPOBBL. 32 IPUBEAEHHBIM BBIIIE BTOPBHIM KaAPOM U3 3TOTO MYIbT(QIIbEMA, CTOUT JHAJIOT.

Koposa namagaer Ha Butio n kota Ky3io ¢ 3asgBnenuem: S nmpocto crem Bac. B Hawane 1e6s, a moToM KoTa... (310
3asiBiIeHHe — MeTadopuyYecKuili HAaMEK Ha yrpo3y SKOHOMHUYECKOTO TeHOLN/IA)

Burs Bo3paxkaet: Oif, 4TO BBI, UTO BBI... KOPOBBI HE €AAT JICTEH.

— Xa, xa...

— Jla, 1a, 3TO BCE 3HAIOT.

>>>
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moeapos, KOmopwvlie HOMOM NPeObAGNAIOMCA JH00AM Ol Npooaxcy, TO KaK OHA CMOXKET
yOequTeNbHO OMPOBEPTHYTH MPECTABICHHOE BhIIIE B Ta0munax 6.2-1 — 6.2-67

U3 npeacraBieHHOro B 3TUX Ta0JIMIIaX OJHO3HAYHO U HEOMPOBEPIKUMO CIIEIYET, YTO €CIH JaXKe
UMEIOTCSA caMble nepefoBbie M 3((EKTUBHBIC B ACHEKTE IHEPrOEMKOCTH M MaTEpPHAIOEMKOCTH
KOHCTPYKTOPCKO-TIPOEKTHBIE W OPraHU3alMOHHO-TEXHOJOTUYECKHE PpEIIeHHs, TO B YCIOBHSX
TaKOro «(pUHAHCOBOTO KIMMaTa», HENPECTAaHHO CO3[aBaeMOro IIEHTPOOAHKOM Ha MPOTSHIKEHUU
BCETO0 BPEMEHH ACHCTBUSA KOHCTUTYIUMH 1993 1., ma:ke mpu craBke pedpunancupoBanus B 10 %0
roA0BbLIX HAYYHO-TeXHHMYeCcKHil nmporpecc B Poccuu HeBO3MOKeH: ce0ECTOMMOCTh MPOIYKIIUU
OyZIeT Takoii, 4To Ha BHyTpEeHHEM pbIHKe Poccun oHa He BBIACPKUT KOHKYPEHLMU C UMIIOPTHOM, a
Ha BHEIIHUE PBHIHKHU €€ OyAeT He MPOTOJKHYTh 10 TOH ke nmpuunHe. Kak cieicTBue MHOTOKPAaTHO
obemaeMple  MOJEpPHHU3AMK  OyIyT  CpbIBAaThCs,  HMIIOpTO3aMmelieHue  (oOecreueHue
UMIIOPTOHEYSI3BUMOCTH Poccum) HE COCTOUTCS, a 5KOHOMHKA CTpaHbl OYyIeT U jaajee HeoOpaTUMO
nerpaaupoBath. [lOCKONBKY KM3HB M pa3BUTHE IUBUIM30BAHHOIO OOIIECTBA HYKIAIOTCA B
HSKOHOMHYECKOM OO0€CIeYeHUH, TO BbIMHpPAHHE M KyJIbTypHas Jerpajganus oOIiecTBa B
MPEEMCTBEHHOCTH TIOKOJICHUN CTaHOBSTCS HEU30eKHbIMU. VIMEHHO S5TO MBI M BHUAMM Ha
NPOTSDKEHUH BCErO BPEMEHH IOCJe OTKa3a OT MPHUHIMIA IUIAHOBOCTH B SKOHOMHUYECKOH KU3HU
CTpaHbI®.

[losToMy B CBSI3M C H3JIOXKCHHBIM HEBOJBHO BCIIOMHHAECTCA «UYEKHCTCKANH aHEKIOT»
paccka3annblii B.B. [TytunsiM Ha nmy6nuky 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», —
oTBe4aeT OH. «lorza Bam B
OATbIH KabuHeT». |lomea B
maThli  Kabuner. «Y  Bac
opyzKHe ecTb?» —
CIpalIuBaloT y Hero.
«FEctb». «Torma Bam B
ceapmoit  kKabuuer». Omn
MoleA B CeZbMOH KabHHeT.
«A cpeactsa creucssisu y

Bac ectb?» «Ectb», — oH
orBedaer. Emy rosopsiT: «Torza maure B aBaauathii kabuxer». |lpuxoaur on B aBazuartbii. Y Hero
tam cnpammBaoT: «A sazanue y Bac ectb?» lllnmmon rosoput: «Ectb». ««Tak uaure u BbImOAHsITE»,

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

— Her, ne Bce, HampuMep, Hekuid [lepecTykUH CKazan Ha YpOKe, YTO KOpOBa — IUIOTOSTHOE JKUBOTHOE. Bcem
W3BECTHO, YTO IDIOTOSIHBIC — 3TO XWIHUKH. BOT MO3TOMY S TYT BCEX MENKUX 3Bepymiek cbena. [lomsaTHO?!! ...
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, TpaBosiiHas.

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

16 310 He 3HAYMT, uyTO MIaHOBAs sKoHOoMuKa CCCP Gblia coBeplIeHHa U HOTOMY eé cliefyeT BOCIPOM3BECTH CHOBA.

B Heit ObITH MOPOKHM M HAYYHO-METOIOJOTHYECKOTO Xapakmepd (NOAUMIKOHOMUS «MPAKCUIMA» VYNPABIeHUeCKU
HecoCmosmenvHa, a albmepHAMUSHYI0 MeoPUuro 8 YCI08UAX UOE0I0SULeCK020 MOMAIumapusma ouiio He co30ams), 1
omuOKH M 3J0yNOTpebIeHns B KaIpoBOW MOIMTHKE MMenn Mecto. Ho Bcé ke oHa obecneumBasia W HAYYIHO-
TEXHUYECKUI Tporpecc, U pasBUTHe oduiecTBa (cm. kHuey «Kpucmann pocma. K pycckomy skonomuyeckomy 4yoyy:
https://crystalbook.ru/), xots 6e3ycnoBHO, OHa HY»XIAllaCch 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 [[PY touno 3naer, 6puta mu O.C. HabuymimHa 3aBepOoBaHa, KOT/Ia y4njach B
CIIIA, mu60o mpocTo HEKPUTHUIHO BOCIIPUHSIIA BCIO Ty JTHOEPaTbHO-PHIHOYHYIO UYIIb U 3aBEJOMYIO
JIOXKb, YTO €l MOJHECTH Ha JISKIHSIX M B y4eOHHKaX IOJ BHUIOM NEPEJOBOrO0 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 «OKOHOMHUYECKOM OJI0Ke», y Poccru HeT BO3MOKHOCTEH pa3BUTHSL.

Ho He namo oOonbplmiatbcss M mojaratb, 4TO, €ciud C JoibkHoctd TiaBel LB yOpath
30.C. Habuymnay u moctaButh Bo riaBe I[b Hekoero «Hacrosmiero maTrpuoTray, B 3KOHOMHUKE
CTpaHbl BCE HAKOHEI-TAaKU CTaHET Xopomo. — He cTaHer moToMy, 4TO pa3BUTHE Ha OCHOBE
TOepabHO-PEIHOYHONW MOJIETH, OOCITYKHBAIOMIETO €€ 3aKOHOIATEIbCTBA M TOJITOTOBKU KaJIPOB
HA OCHOBE VIPABIECHYECKH HECOCTOSITEILHOTO HAyYHO-METOJOJIOTUYECKOro oOecreueHus
TOCY/IapCTBEHHOTO YIPABICHUS U YIIPABICHUS B YKOHOMHUKE HEBO3MOXKHO.

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

Lena

«3akoH crmpoca OTpazaeT 3aBUCHMOCTb Me:kaAy I1IeHOH ToBapa M
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, CyIIeCTByeT OTpULIATEAbHast obpaTHas

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

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

Q1 — 00BEéM Oirara, HEOOXOUMBIN JUTSI pa3BUTHS O0IIECTBA.

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

Q2 — 00BEM Ourara, 3aBeIOMO HEJOCTATOYHBIN IS Pa3BUTHUS 00IIECTBA.

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

YTO JEJIATB? — Ilpu npuBep:K€HHOCTH T'OCYAAPCTBEHHOM BIAaCTH JIMOEpaibHO-PHIHOYHOM
HKOHOMHUYECKON MOJIENIM Pa3BUTHE CTpPaHbl CTaHOBUTCS HEBO3MOXHBIM, T.e. CYBEPEHUTET
HEOCYIIECTBUM, uro OIIPABABIBAETCS neckonuaemvimu paseoéopamu o 6osodeticmeuu
KpU3UCO8, CAHKYUll, 00 HeKUX 0COOEHHOCMAX HAYUOHANbHOU IKOHOMUKU U M. 1.

WA, K, B . on OTBeT Ha S3TOT BOIPOC

[ g \_'ﬂﬂj'—oon COCTOUT B  TOM, 4TO

r » ~ pr_[( = =—— HEOOXOAMMO OTKAa3aThCs OT
| | nOepabHO-PHIHOYHON

7 oon :::; MOJIENIU U TIEPENTH K MHOIA,

y‘II/ITI)IBaIOHIeﬁ BCC aCIICKThI
¢uHaHCOBO-

3M, IOT,MHB
20rA |IKP

onnn

E
@

‘ZE:E% ‘ ]
bl b

i 19PN YKOHOMHUYECKOH

K

s )| [em \_.-—%B;f@% ﬁ PEaTLHOCTH. CrneBa
npe/cTaBIeHa cxema

25 3HO

ﬁi‘ﬁ?

dloid m @ 10nnn} MCKOTpPACICBOro
MPOTYKTOOOMEHA u
— (¢uHAHCOBOTO OOpaleHus,
) - e ! - # COITPOBOKIAFOIIETO
HIr, BKI, 1K |—'_|MK”J on 5
L =" ] npoxykrooomen. Ha Hei
HOMEpaMu "

MHEMOHHYECKUMH COYETaHUSMHU OYKB IMOKa3aHbl pa3IM4HbIE OTPACIN B COCTAaBE MHOI'OOTpACIeBON
MIPOU3BOJICTBEHHO-IOTPEOUTENHCKOM cHUCTEMBI rocyaapcTBa. B uactHocTH:

18 TTyme u Copery ®epiepallun €cTh 0 4éM MOAyMaTh. Bcé ske GoMbIye 3apIuiaThl HAA0 OTPa0aThHIBATh.
19 Tunuunas TpakToBKa 3TOro rpaduka B y4eOHHKAaX SKOHOMHYECKOH «Teopum». B JaHHOM cilydae LUTHPYETCs
yuebHoe nmocobue UTMO (CII6): Bacroxun O.B. «OcHoBsl 1ienoo6pazosanus» (https://books.ifmo.ru/file/pdf/734.pdf).
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1 CX — cenbCckoe X035HCTBO, 0X0Ta, PHIOOTIOBCTRO;

2 1D — noObI4a SHEPrOHOCUTEINECH;

3 JIC — no0sbIya chIpbs;

4 TIIT — nueBast IPOMBIIIIEHHOCTD;

5 TD — TexHo0TrHYeCcKas MOArOTOBKA SHEPTOHOCUTENCH K UCITOIH30BAHUIO 10 Ha3HAYCHHIO;

6 [IKM — mpou3BOACTBO KOHCTPYKLIMOHHBIX MAaTe€pHajOoB M  TEXHOJIOTHYECKHX
WHTPEIUECHTOB VISl OTPACieii HApOHOTO XO35ICTBA;

7 119 — npou3BOICTBO SHEPIUN;

8 IICII — npou3BOICTBO CPEICTB MMPOU3BOJICTBA;

9 T — Tpancnopr;

10 IIITIT — mpou3BOACTBO MPEIMETOB MOTPEOJICHUS, KUIbS U YCIYT JUIsl HEIIOCPEICTBEHHOTO
yIIOBJICTBOPEHHUS MOTPEOHOCTEH HACCIICHUS;

11 H — nayka kak oOIIEeCTBEHHBI HHCTUTYT.

[Tpounie oTpacnmu U cdepbl AeATeTbHOCTH (OOCTOSTENHPHO O3Ta CXeMa IMOSCHSETCS B
YIIOMSIHYTOH paHee MOHOTpaduu « IKOHOMHUKA MHHOBAIIMOHHOTO Pa3BUTH).

Hu omHO mnpemmpusitMe, HM OXHa oOTpacib camu 1o cebe Bue DTOUM CHCTEMBI
MIPOU3BOJICTBEHHO-TIOTPEOUTETHCKOTO MPOAYKTOOOMEHA HEPAOOTOCTIOCOOHBI, TOATOMY IIEHHOCTHIO
Juist oOmiecTBa 00JaaeT TOJBKO BCSI MHOIOOTpaciieBas IPOU3BOJCTBEHHO-IIOTPEOUTENbCKAS
CUCTEMa B LIEJIOM.

9Ta cxema NMpeacTaBjasA€T TEXHOJOIHYCCKUE U OPraHU3allHOHHBIC B3AUMOCBA3H. Ecan eé
HEKOTOPbIC¢ 3HAYUMBbIC TCXHOJOIHIECCKHEC 0JIOKM 0Ka3bIBAIOTCH 3a py6em0M, TO yTparta
rocyiapCcTB€HHOI0 CyBEpEeHUTETA HeHn30e:KHa.

[TponykT00OMEH CBSI3aH € A€HEKHBIM OOpallleHUeM Yepe3 MPEeHCcKypaHT.
Kaxnas orpacip, Kaxx10€ IpearpusTie UMEIOT:
® CBOW «BXOJHOM IIPEUCKYPAHT, ONPEACISAIOINN UX PACXOABL,

® I CBOM «BBIXOJHOW MPEUCKYpaHT», OMNPEACIAIONINN HUX TOXOIbl, — COOMBEMCMEEHHO
HOMeHKAamype U 00bEMam 3aKynaemou u npooasaemor umu npooyKyuu.
Ot MIPOIIECCHI OIMMCHIBAIOTCS
IIpoaykTooOmeH 1 cTOUMOCTHOIT HastaHC poll
0aaHCOBBIMU MOJEINSIMU, CYTh KOTOPBIX
Croadus: (j=1 >>> N): MOYHO MOHATH us3 TaOJINIIEL,
notpedlIeHne OTPacibio j Banopsle (nonmele) o
TIPOM3BOJICTBEHHBIX PECYPCOB ; MOIIHOCTH HPCICTABICHHON CJICBA.
(empoku: i= 1, ..., N) B mpouecce E( oTpacieii HpI/I 9TOM pacxoabl W  OOXOOBI
eé  CcOOCTBEHHOIO IPOU3BOJICTBA ®) oT acneixi [Ipe Il I/ISITI/II\/'I
(pacxo/ibl oTpaciu j ) P ( PeAnp )
MPOTIOPIIMOHATBHBI X COOCMBEHHOMY
PR —, 7 % 8ANI0BOMY  8bINYCKY  HpPOOYKyuu (8
$23 B gy s e B . % mabauye cresa 6 oioxkax «A» u «by smo
‘:g_ 2 T Brioi Bt genuuunbl, 0003HAYEHHble KaK «X» C
~ Zw , y N uHoexcami, COOmMBemcmayouuUMU
B . TIpom3BogCcTBEHHBIH ... .... Ynpasnenue -
D~
N ;_é ...... MPOJVKTOOOMEH ... ... MPOH3BOJICTBOM HyMepayuu ompaciueu, KOngd)MLﬂ/leHmbl
Vg E - NPONOPYUOHATLHOCMU — 0003HAYEHbL
X ] aj;X; AppXy ... @jXj ... AinXy fi X;
cEe T KaKk —«a» ¢ uHoekcamu  ompaciu
=0 >
£54 nocmaswuxa u ompaciu nompeoumens,
S H S . A . o g i
&5 2 aypX; aynsXy ... AppXj ... AyNXy Iy Xy
-3 OHU 00YCNI08/IeHbl MEXHONOSUAMU).
B Ommoke «Awx:
OcHOoBHOE e CTOJNOIBI TOKAa3bIBAIOT CTPYKTYPY
vy Vs .. Vi ... Wy >
5 ' 6anaHcoBoe pacxoJioB COOTBETCTBYIOIIEH
55 ; Baok «B»: COOTHOLLEHMe: OTpaciu B XOJIe 3aKyNKH €0
;= TIpaBICHHUE MMOTPECOJICHUEM =
gz E ! » ¥ OPOAYKIMH JAPYrHX OTpacieil s
2 5 >vi=2.F HYXJ] COOCTBEHHOTO MPOM3BOJICTBA;
¥ i 1 o
= ® CTPOKH TOKa3bIBAIOT CTPYKTYpYy €€
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brox «B» — dakropabie 3aTpaThi®® (MHaYE UMEHYEMbIC «100aBJICHHAsI CTOUMOCTBY), U OHH e
— HCTOYHUK (PMHAHCHPOBAHUS TOTPEONCHUS KOHEYHOM MNPOAYKIUH (OTCIOAAa TPOUCTEKAeT
OCHOBHOE OANAHCOB0E COOMHOUWEHUE (CMOUMOCMb NPOU3BOOUMO2O KOHEUHO20 NPOOYKMA PAHA

COBOKYNHBIM (hakmopHbiM 3ampamam); B Onoke «b» KOHe4Has MPOAYKIMS — 3TO BEIWYMHA,
obo3HayeHHas Kak f ¢ mHmeKcamu, — BCE TO, pagu MOTPEOICHHS Yero JIIOABMH U TOCYIapCTBOM
BEJETCSI IPOU3BOJICTBO).

KpenutHo-¢punaHcoBast cucreMa — HHCTPYMEHT COOPKHM HPOM3BOCTBEHHO-NIOTPEOUTEITHCKON

CUCTEMBI T'OCYJIapCTBa U3 MHOXKECTBA MPEANPUATUN PAa3HBIX OTpAciICl U PErMoHOB (Y4aCTHHUKOB
peiHKa). M Bompoc B TOM, B Ubeii OHa BiacTu? — BapuaHTOB OTBeTa Ha HETO JBa:

e 1100 OHAa BO BIJIACTH TPAHCHALMOHAIbHOW Ma(uu POCTOBILMKOB, BCIEJACTBUE YErO
rOCyJapcTBa, JOIMYCKAIONIMe KPEAUTOBAHHME IOJ IMPOLEHT, CaMH JIMIIAIOT Ce0s SKOHOMHKO-
(bMHAHCOBOI'O CYBEpEHUTETA,

e 1100 OHa BO BJIACTU pEAIbHO CYBEPEHHOIO TOCYAapCTBa, KOTOpOE MOJDKHO paboTaTth Ha
pa3BuUTHE IT100aTBbHON HUBUIU3ALUH.

CpenctBa obecrieyeHusi COOPKH U YIIPaBICHHUS MAKPOYPOBHS:

1. Ilman cueToB OyXrairepckoro yd4éra, 3aJaloOlUil COCTaBIsIOMME (AKTOPHBIX 3aTpaT
(CTpYKTYpy CTpPOKH V ), KOTOPBIM JOJDKHA COOTBETCTBOBATH CTPYKTYypa KOHEYHOIO
nponykrta (f — xononka «Otnaya»), 4TOOBI BBINOJHSIIOCE OCHOBHOE OalaHCOBOE
COOTHOIIIEHUE KaK B LI€JIOM, TaK U MO0 OTHOIICHUIO K KaXIOMYy U3 (OHIOB, (HOPMUPYEMBIX
Ha OCHOBE (aKkTOpHBIX 3aTpaT ((OHI 3apIuiaT, MEHCHH W JOPYTHX JOXOJOB TpakIaH,
OpUEHTUPOBaHHBI Ha MOTpediieHne, TOoCOKeTHbIe (OHABI, OPUEHTHPOBAHHBIC Ha
(uHaHCUPOBAaHUE PA3HOT'O POJA FOCYAAPCTBEHHBIX IPOrPaMM U T.II.).

2. CpencTBO ympaBlieHUS MOPOTaMU PEHTAOEIBHOCTH MPOM3BOACTBA B OTPACISX M PErHOHAX,
oOecrnieunBaroIiee MpPOU3BOJICTBO U COBIT B IMOJMTUYECKH M OOIIECTBEHHO HEOOXOJUMBIX

00béMax BHE 3aBUCHMOCTH OT JUHAMHKHU II€H — 3TO QJITOPUTMHKA pPACHpPEIEICHUS BO
MHOTOOTPACJIEBOM MPOU3BOJICTBEHHO-TIOTPEOUTETHCKOW CHCTEME TOCYAapCTBEHHBIX W
KOPIIOPATUBHBIX:

> HaJOrOB U HAJIOTOBBIX JIbTOT;

> JO0Talui NPOU3BOIUTEISIM HEOOXOUMOI POIYKIINY;

> cyOcuauii  moTpeOuTensM MpONYKUUH, MPOU3BOJICTBO U MOTpeOJEHHE KOTOpOM
HE00XO0AUMO JUI Pa3BUTHS OOIIECTBA;

> KpPEIUTOB U yCIOBUM KPEIUTOBAHHUS.

Bech 3TOT MHCTpyMeHTapHii (a TakkKe CUCTEMY CTaHAApPTU3ALUU U CePTUPHUKAIMU MPOIYKLIUU U
yciyr) Heooxoaumo PEI'YJISIPHO nactpauBats Ha TAPAHTHUPOBAHHOE o6ecnieuenne 3amau
pasBUTHs OOLIECTBA W MPOYMX MOJIMTUYECKUX 3a7ay TocyAapcTBa (I100albHONOIMTUYECKUX,
BHEITHETIOJIUTUYECKUX, BHYTPUIIOJIIUTUYECKHUX ).

Jis 5TOr0 He0OXOAMMO pemaTh 3a/1a4l MaKPOIKOHOMHYECKOTO YIIpaBJICHUS.

1. Ilenenonaranue pa3BUTHS SKOHOMUKH MOJ 337]a4l SKOHOMHYECKOT0 00ecrieueHus rIooanbHOH,
BHemHed u BHyTpeHHed mnonutuku PEAJIBHO (a ne aexnapatuBHo) CYBEPEHHOI'O
rocyjnapcTBa (3TUM JOJDKEH 3aHMMaThes ['OCIUIaH Ha OCHOBE >KM3HEHHO COCTOSITENIbHOTO
HAyYHO-METOJI0JIOTHYECKOr0 oOecreueHusi ero paboThl, HO <«IMKTaTypa HEIOy4YeK»?:, Moj
BJIACTBIO KOTOpou kMBET Poccusa, B 2022 rony oreepria npemioxenue KIIPD Bo3poauts
I'ocmnan).

20 K (paKTOpHBIM 3aTpaTaM OTHOCATCS U PACXOMBI IPEANPUATHI 110 00CTyKUBAHUIO KPEIUTHOM 3a10JDKEHHOCTH. —
310 K Bompocy o ToM, uTo D.C. Habuymmuna Bpér (;1160 OHa 3ampeneslbHO HEKOMIIETEHTHA), KOTJja yTBEPKIAeT, YTO
MOBBIIIEHUE KTtoueBOor ctaBku [{b He nmpuBeaéT Kk oLyTUMOMY POCTY 1I€H Ha KOHEUHYIO MPOAYKIIHIO.

21 XapakTepHcTHKa TocylapcTBeHHoi Biactu P® axagemuxom P.M. Hurmarynunsiv: «KJIFOUEBBIE ITOCTEI B
CTPAHE 3AHSJIA HEYUU. C takumu kagpamu — y Poccum Het Oyaymiero / Pobeptr Hurmarynuny, «Jlukrarypa
YMHOBHUKOB-He0y4uek» — https://www.youtube.com/watch?v=eCCRDdAXTP40.

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 Poccus moja HMX BJIACTbIO YCTOMYMBO BXOAHUT B YMCIIO MHUPOBBIX JHUAEPOB MO ACHUILHOMY
ko3 duuueHtry — otHomeHuo n0x00B 10 % campix Oorateix k goxomam 10 % cambix OcemHbix. OHH TBOPAT
9KOHOMUYECKHH T'€HOLM/] B OYEHb KOM(POPTHO-TIOTPEOUTEILCKUX YCIOBUSX TSI «CeOsl JIIOOUMBIX».
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2.

3.

B Xxone MHHOBaIMOHHOTO Pa3BUTHSI YKOHOMHUKH M HEPAaBHOMEPHOTO CHIDKEHHS IIEH IO Mepe
YIIOBJIETBOPEHHsSI TOTpPEOHOCTEH obmecTBa — olecrneynBaTh (UHAHCOBYIO YCTOMYMBOCTB
OTpaciieii TOCPEACTBOM TOCYAapCTBEHHON MOJIMTHUKH PACHpEeNeHHsT HaJOTroOB, pa3HOrO poja
JBTOT, JOTAIM TPOU3BOAUTENSAM HEOOXOAMMOW TPOAYKLWH, CYOCHIAMHA MOTpedUuTensM
OpoNyKIMU. B 3TOM cocTouT OTBET Ha BONpOC, YTO aAenarth, ecnu Qi — o00BbEM Ouara,
HEOOXOAUMBIN I pa3BUTHs OOIIECTBa, a ppiHOYHAA 1eHa Ci HUKe mopora peHTabenbHOCTH
MpOM3BOJICTBA Oyiara B 00béMe Q1.

CTATHHCKAA

HOJIHTHKA REC T e
[ia 3ANABCTBYET CTANMHCKAA NONHTYA
NNAHOMEDNHOTO CHUKEHNT BV

" NO3YHI AKTYAJEH 1 CETOAHA

OOecnieunBaTh  COONIIOJIGHUE  OCHOBHOIO  OaJaHCOBOIO  COOTHOUIEHHS  IOCPEICTBOM
COOTHECEHMsI SMUCCUOHHOM IOJUTHUKH, IOJUTUKU paclpelesieHuss J0XO0J0B C pealbHbIMU
BO3MOKHOCTSIMM IIpOM3BOJACTBa. JljIi 3TOro 3ajaBaThb KOMIIOHEHTHI KOJOHKHM «OTmada» B
COOTBETCTBHH C MOTPEOHOCTSMHU OOILIECTBEHHOTO Pa3BHUTHUs (IeMorpadusi, 31paBOOXpaHEHHE,
o0pa3oBaHME — paBHO IIOJrOTOBKA U MEPENOArOoTOBKa KaapoB) U 3KOHOMUYECKOI'O
o0ecriedeHust APYruX 3a7ad MOJIUTUKU TOCY/IapCTBa.
OOecnieunBaTh ~ MMIOPTOHEYSA3BUMOCTb  IPOM3BOJICTBEHHO-TIOTPEOUTENBCKONH  CHCTEMBbI
rocy/iapcTBa Kak 3KOHOMMUYECKYK) OCHOBY IOJHOTBHI CyBEpEHUTETa IYyTEM JIOKATU3ALUU BCEX
3HaYMMBbIX TEXHOJOIMYECKMX OJOKOB CHCTEMBbl Ha COOCTBEHHOW TEppPUTOPUM, IJIs YEro
HeoOXo/lMMa COOTBETCTBYIOLAs MHBECTHIIMOHHAS MOJMTUKA W WHBECTHUIMOHHBIM KJIMMAaT
(COOTBETCTBEHHO WHBECTHIIMOHHAS COCTABIIAIOIAS JOJDKHA 3aKIaJbIBaThCsl B CTPYKTYpPY
(bakTopHbIX 3aTpaT («100aBJIEHHOW cTOMMOCTH») B OJoke «B» M B CTPYKTYpy KOJOHKH
«OTtnaga» 610ka «by».
OMUCCHUOHHASI TOJIMTUKA M KpPEJUTHAasl MOJIMTUKA JOJDKHBI HCKIIIOYaTh OBICTPOE M3MEHEHUE
BemMunHbl S+K (0 Hell peub muIa paHee), MOCKOJIbKY 3TO BBI3BIBAET TUCIPONOPLUN B
COOTHOILEHUH OOOPOTHBIX CPEACTB OTpacilel M HUX Npou3800CMEEHHbIX MOWHOCmel (8
HAMypaiebHOM Yyuéme npoOyKyuu), 4TO B CBOI OYEpelb MOXET BJe4Yb 3a Co0OW pacma
XO3SIICTBEHHBIX CBSI3€M M KpaX MHOIOOTPAaciIeBOM IMPOU3BOJICTBEHHO-TIOTPEOUTENBCKON
CHCTEMBbI TOCyIapCTBa?, ecau 3TU AUCIPONOPUMU OYAYT J1OCTaTOYHO BeIMKH. Bo n3bexanue
Takoro pojaa HENPUATHOCTEN KOHTPOJIBHBIM I1APAMETPOM OSMHUCCHOHHOW M KPEIUTHOU
MOJIUTUKH JIOJDKEH CTaTh HYHEPreTUYECKUH CTaHIapT OOECIeYeHHOCTH IUIATEXHOW €IMHMIIBI,
npeacTaBisiommid - coboit  otHourenue: (S+K)/(Koauuecmeo — omepeuu,  nompebisemoi
i ‘ MHO200mMpacnesoi  Nnpou3eo00CmMeEeHHO-

| B Ali()bllil’ll()l\(f;} '
CHH2AKEHHWA
IEH!

D%
&

nompeoumenbcKou cucmemot).
DOHepreTUYecKuii CTaHJapT —
(uHaHCOBOE BBIPAKECHHE
001me(du3nIecKoro 3aKkoHa COXpPaHEHHS
JHEpruu, JENUCTBHE KOTOpOTO
pacrpocTpaHsieTcss U Ha SKOHOMHUKY U He
MOJKET OBITH OTMEHEHO HU
3aKOHOJATENsIMH, HU yKa3aMH TIJaB
rOCY/IapCTB.
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IlotHOMOYMST W B3aUMOCBSI3H opraHoB F0cyIlapCTBeHHOI7[ BJAaCTH M BCEX Cyﬁ'beKTOB,
)Z[GﬁCTBy]OIJ.lHX Ha BCe€X PbIHKAaX, 3aKOHOAATECJIbHO TOJJKHbBI ObITH npuBeacHbI B
COOTBETCTBHE HEODXOAUMOCTH peUICHUA 3THUX 3a4a4.

T.e. KaK IJ1acHI aHEKJIOT COBETCKOM AIIOXH IpO CAHTCXHHKA, KOTOPOTIO 3amnucaliu B JUCCUACHTLL
1 OCYJHWJIM 3a aHTUCOBETCKYIO IIporaranay, «TyT BCIO CUCTEMY HaJl0 MEHATD...»

Buytpennuii [Ipenuxkrop CCCP
28 okTs16pss — 4 HOs10pst 2024 1.
Wcnpasnenus 07.11.2024 r.

Jlo6aBienne B cBsa3u ¢ BoicTymiienueM J.C. Haduyunoii B Ilyme 19.11.2024 r.

«Muenue, yro poct katoueBol crasku |lenTpobanka pasromser undasuuio B Poccun, 310 raybokoe
3a6Ay2/IeHHe: OTHOIIEHHE MPOLEHTHBIX PacXooB K ce6eCTOMMOCTH MPOAYKUMHM MOCAEAHHE TSATb AT B
cpeanem He mpeBbmaro 5 %, sassura raasa LIB Daveupa Habuyaruua.

"He mory He ckasaTh 0 pacHpOCTpaHEHHOM MHEHHH, YTO POCT KAIOYEBOH CTABKH TOABKO pPa3TOHSET
POCT 1IeH, MOTOMY 4YTO TPOBOLMPYET POCT PacXOOB IO KpeauTaM. IJTO rAybokoe 3abay:kieHue', —

cKasaia oHa, BbicTymasi B [ocayme»?,

Hia 5

DTOMy  TpEIIeCTBYET
3aroioBok: «Habuymnnuna
ONpoBEpriIa MHEHHE, YTO
pPOCT  KJIFOUYEBOM  CTAaBKHU
pasroHsier  MHQIALUION.
WNHTepecHo y3HaTh: Kak
MMEHHO OHa OIpoBepria
3TO MHEHHE HAy4YHO
& \ e COCTOATENBHBIM  00pa3zom?
m\Ho' NIEBCKAS NPEMUSA — Cwmoryia OTMEHUTh WU

: : = o0oiiTn npaBuia
I'.P. Kupxroda, npeacrapmustone codboii oqay u3 Gopm 00medru3ndeckux 3aKOHOB COXPaHCHHS
maccbl-aHeprun? — «llIHoGeneBky»?* no ¢uzuke eit 3a 310?
Ha6uynnuHa pacckasana o 3amefieHnm Cnesa  ¢oto  okpaHa ¢
UHPNALMM OTKJIMKAMH Ha «OTIPOBEP)KEHUE)
2.C. HabuymmHoi
YTBEPXKICHUS O TOM, YTO POCT
KJIIFOYEBOM CTAaBKH  pa3rOHsSET
uHpmsumio.  Kak  BugHO 1O
cManiImkamM®, oHa Malio KOTro Hu3
-” (5 ® O OTKJIMKHYBIIUXCS yuTaTenei
L 63 L 4 R yoenniia B TMPaBOTE TMOJIUTHKA
[EHTpOOaHKa — B TOM YHCIE U
IOTOMY, YTO POCT ILI€H Ha MPOXYKTHl MHUTAaHHA, OIUIATa KOTOPBIX COCTABISIET HE MAIYIO JTOJTIO B

13:04

2 Orcropa: https:/ria.ru/20241119/nabiullina-1984601749.html?ysclid=m30jg5jihr800010016.

24 Kak coobmaer «Buxunemus»: «IlIno6enesckas (MUruobenesckas, AntuHoGenesckas) npemus (anri. Ig Nobel
Prize, oT urpsl cioB: aHri. ignoble — «MOCTBIOHBIN») — Mapous HAa NPECTIDKHYIO MEXIYHAPOAHYIO Harpaay —
Hob6enesckyto mpemuto. [lecars 1lIHoOeneBckux mpemMuil BpydaroTcsi B Hadasle OKTSOps, TO €CTh B TO BpeMs, Korja
Ha3bIBAIOTCS Jlaypearhl Hacrtosuied HoOeneBckoil mpemun, — «3a JOCTHXKEHHs, KOTOPbIE 3aCTaBISIOT CHavasa
3acMesThCsl, @ MOTOM — 3axymarbes» (anri. first make people laugh, and then make them think). IIpemus yupexaena B
1991 romy Mapkom AbOpaxamMcOM ¥ IOMOPHUCTHYECKHM IKYPHAJIOM «AHHAJIBI HEBEPOATHBIX HCCICTOBAHUNY.
[ITHOOeneBCKON NpeMHeil HarpaXXIaloT 32 HEOOBIYHBIE M OCTPOYMHbIE HCCIIEJOBAHMUS, YTOObI NPHUBICYh BHUMAHHUE U
MOJCTETHYTh HMHTEpeC JIoAeH K Hayke, meaunuHe u TexHojormsMm. Cymma mpemmm 3a 2020 rox cocrasmsuia 10
TPWIIIMOHOB J0y1apoB 3umbabBe (okoso 10 nomtapos CILA)».

% Tlanen BBepx — onobpenue. Ilanen BHU3 — Heomo0OpeHMe, Takux 63, 45 uuraTesneil — BbIpa3MIM KpaiiHee
HEJI0OBOJILCTBO MJIU SIPOCTD.
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pacxonax poccusiH, npesbicua 50 % mo oTHomeHno K ypoBHIO 2023 r. A u3 7 KOMMEHTapueB —
HU OJHOTO OJOOPHUTEIHHOrO, BCE MOPHUIAIONINE IEHTPOOAHK W €ro PYKOBOJACTBO BO TJaBe C
2.C. HabuymuHOM.

«Pearbupiii poct wen Ha npogykrtel rmuranusi B Poccun npeebicua 50 % B 2024 roay, ouenna aas

«[aserp.Ru» ¢unancosbiii anaautux BitRiver Bragucaas AnTonos.

«PearbHas MH(PAILES [0 MPOAYKTaM NMTaHHs coctaBhAa ¢ Hakara roga ot 50 zo 100 %, ecau me
6oabmre. O:xuzaemoe nosbimenne Tapudos (RKX u ocrabaenuwe py6asi co3zaloOT AONOAHHTEABHOE
MH(ASLHOHHOE JZaBAeHHe. B TakuX yCAOBHAX MaiOBepOSITHO CYIECTBEHHOE CHIKEHHE TeMIIOB pOCTa LieH
no xonua roga u B 2025 roay. Bbicokas MHPAALMA MPOAOAKHT CHHKATh peaibHble ZOXO/bl HACEAECHHS,
0CO6EHHO B PErHoOHax, I/le yPOBeHb 3aplAAT 3HAYUTEAbBHO HUKE CTOAMYHOTO», — OTMETHUA SKOHOMHCT.

[lo crosam AmnToHOBa, MeTogMKa pacdyeTa O(PUIHAABHOH MHPAALUMH HCIIOAb3YeT YCPEeAHEHHYIO
MOTPEOGUTEABCKYIO KOP3UHY, KOTOpas MOKET CYIIECTBEHHO OTAMHYATbCs OT PEaAbHbIX TPAT OGOABINIMHCTBA
poccussH. JKCMEPT YTOYHHA, YTO OCOGEHHO 3aMeTHa pasHHIA JAS TeX, KTO TPaTUT OOADIIYIO HacTb
ZIOXOZI0B Ha TIPOAYKTbl MUTAHHs M TOBapbl MEPBOH HEOOXOJAMMOCTH — lLEeHbl Ha HHX PacTyT ObICTpee
00111ero YpOBHSI HH(MASILIMH.

ITo ouenke LIB, na 21 okrabps rogosas muasuus B Poccun cocrasura 8,4 %. Jouenr xapeapor
SKOHOMUYECKOH TEeOpUHM M MOBeZeHYecKoH akoHoMHuku YHubepcuteta «Cuneprus» Tartbana Cysoposa
ckasara, uto B Hosibpe 2024 mpousomier ckauok IeH Ha TOBapbl MEPBOH HEOOXOAMMOCTH: Ha CAHMBOYHOE
MacAO — TOYTH B ZBa pasa, Ha MsICO B CETeBbIX MarasuHax — 20 1 Tbic. pybaeit 3a 1 kr».?

N 310 B Ollepe,uHOP'I pa3 HNpUBOAWUT K BOIIPOCY 00 praBHqueCKOﬁ COCTOATCIIBHOCTU TEX
CTaTUCTUK, KOTOPLIC CO6I/IpaeT BJIaCTb M Ha OCHOBC KOTOPBLIX OHA OLCHUBACT IIOJIOKCHHUC U
MCPCIICKTHUBLI.

[Ipexxne Bcero oOpaTMM BHHMaHHE Ha TO, YTO WHTEPHET-TIOMCKOBUKH HA 3alpoc O
IOTPEOUTENLCKOM KOP3UMHE, Ha OCHOBE KOTOpoM B Poccum Bemércs oneHka O(HMIUAIbHOM
UHQIAIUN, HE JAI0T NPSMBIX 0TBETOB. OHU HAXOJAT MyOJUKAIUHU, TIOCBAMIEHHBIC STOMY BOIIPOCY,
da B HCKOTOPbLIX U3 HHUX MOXHO HaWTH cchUIKM Ha cauT Poccrara THIIA, HpI/IBCI[éHHOP'I HUXKE:
CTPYKTYpPY TIOTpeOJIeHHs, Ha KOTOPYK) OpHMEHTUpyeTcs Poccrar, MOXKHO HailTH 31eCh —
https://rosstat.gov.ru/statistics/price.

B 0110 13 Takoro poja myGIMKaui PHBOJUTCSA KOHKPETHKA MO COCTOHMIO Ha 2022 T.:

«I'To cocrosmmo na 12.08.2022 B meit 558 xareropuin?’. Ilepspie 67 us uux sanumator Goree 50 %

B Gase pacyera, a torn-12 mosuumi, zoas kotopeix mpespimaer 1 %, cocraBastor okoro 18,7 %. Bor

OHH:
AerkoBoii aBTomo6uab Hosbiii — 2,44 %
AerkoBoi aBToMO6HAb Toazepzannpi — 2,28 %

Oronrenne — 2,11 %
Bensun AM-92 — 1,99 %
Bensun AM-95 — 1,65 %

Curapetbt ¢ puabtpom — 1,37 %

Coaepxanne u pemonrt 2xurbs — 1,36 %
A6ouenTckas maata 3a cotoByio cBsisb — 1,24 %
O6eza B croroBoii /kape /3akycounoi — 1,18 %
[Tuso — 1,07 %

Kypnr oxraxzgenaoie — 1 %

0
Boaka 40 rpaaycos u somme — 1,02 %
OTOT CIHCOK (POPMHPYETCS B TOM YHMCAE II0 PE3yAbTAaTaM €:KErOJHOTO MCCAEZOBAHMS, B KOTOPOM

[IPOBOJMTCSI ONPOC AECATKOB THICSY PECIIOHZEHTOB» 28,

% «IIponyxtel B Poccuu nopopoxanu Ha 50-100% 3a rog. AHaIMTHK AHTOHOB: PeabHBIH POCT LEH HA TPOLYKTHI
nutanus npesbicia 50%» (https://www.gazeta.ru/business/news/2024/11/18/24390997.shtml).
21'B 2024 r. B Heil yxe 6onee 600 TOBapOB.
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Opnnako yXe Ha 3TOW CTaAuM Mbl BUIUM JIYKaBCTBO: HOMEHKJIATypa MOTPeOJIIEMbIX TOBapOB
Ha3BaHa «CTPYKTypoi». CloBa «HOMEHKJIATYpa» M «CTPYKTYpa» — HE CHHOHHUMBI, TIOCKOJBKY B
YKU3HU HOMEHKJIATYPhI U CTPYKTYPbI — pa3HbIC SIBJICHHUS.

e «<HOMEHKJIATYPA (ot mar. nomenclatura — mepedens, pocmuch HUMEH), 1) cucrema
(COBOKYITHOCTh) Ha3BaHUI, TEPMHUHOB, YNOTPEOISIEMBIX B KaKOW-TMOO OTpacid HAYKH,
TEXHHKH, JIeJ0Npon3BoIcTBa U Jip.» (bonbiias Poccuiickas sHIMKIONEMS).

e «CTPYKTYPA (mar. structura — cTpoeHHe, pacHoJIOKEHHE, MOPsAOoK), 1) ompenenéHHas
B3aMMOCBS3b, B3aUMOPACIIONIOKEHUE COCTAaBHBIX YacTel; CTpOeHUE, YCTPONUCTBO 4ero-nuodo; 2)
B (m0co(huu — COBOKYIHOCTb YCTOWYHMBBIX CBS3EH OOBEKTa, 00ECICUNBAIOUINX COXPAHEHUE
€ro OCHOBHBIX CBOMCTB IpPH Pa3IMYHBIX BHEIIHUX W BHYTPEHHHUX H3MEHEHUSX, OCHOBHAs
XapaKTepUCTHKA CUCTEMbI, € MHBapUaHTHBIN acniekT» (bonbias Poccuiickas sHIMKIONEANS).

T.e. cTpykTypa moTpeOJIeHUs] JOIDKHA CTPOUTHCS HA OCHOBE ONPEACIEHHON HOMEHKIIATYpPbI
TOBapoOB, U KPOME UX MEPEUHs CTPYKTypa JOJKHA BKIIIOUATh B ce0sl KOJIMYECTBO Ka)I0Tr0 TOBapa.
[TosToMy omeHuBaTh HHQISANHIO 1O HOMEHKJIATYpe MOTPEOIsSeMbIX TOBAapOB, HAa3bIBas

HOMEHKJIATYpy «CTPYKTYpOil», — TIJIYIOCTh WM YMBIIIJICHHOE JYKAaBCTBO C LENIBIO COKPBITHSA
(aKkTUYECKOro MOJIOKEHHS JIe1 B SKOHOMUKE U B o01ecTBe. Tak:
L4 I/IH(i)JIHLII/IFI 1 CEMbU — POCT CTOMMOCTU KHU3HHU CCMBH. HOCKOHBKy CCMbH PA3HBIC 110

cocTaBy (OT MHJIMBUIA-OJUHOYKHU /10 CEMbU HECKOJIBKUX MOKOJEHUI) — TO AJI KaXKJI0T0 TUIIa
CeMbU «CBOSI HMHQUALUA», OOYCIOBIEHHas MX 00pa3oM >KU3HM, KOTOpPBIH BO MHOI'OM
00YCIIOBJICH UX JIOXO/IaMHU.

e WMuHusamus s npeanpusTH pealbHOT0 CEKTOpa — POCT Ce0ECTOMMOCTH €IUHMIBI y4éTa
BbIITyCKaeMOl UMHU npoayKuuu. W 3ta uHGIAuMs oTiauyaeTcs oT ceMeHHO-ObITOBOM, U KpoMe
TOIO OHA pasHas Uil NPEAIPUATUN PA3HBIX OTPACIIECH.

N coorBercTBeHHO OdunuanbHble gaHHBIE 00 uHpnsAuuu B Poccum, ormamaemsie b u
3.C. HabunymmuHO#H epcoHANbHO, — 3TO TPEN HU 0 YEM, IOCKOJIBKY OHU HE XapaKTepU3yIoT HU
MOJIOXKEeHUE el B cepe MPOU3BOJICTBA, HU MOJIOKEHUE JeNl B CEMEHHO-0BbITOBOM cdepe.

Tem He MeHee [lyma, NpaBUTEJHLCTBO M NMPOYHMe OPraHbl BJIACTH NOTPeOJSIIOT 3TOT mpén
HU 0 uém 0e3 BO3pakeHUiHl M 0e3 BONPOCOB, YTO 00HAKAET MX HeKOMIeTeHTHOCTh. Ho u
3JIEKTOPAT €O CBOeHl CTOPOHbI PbSHO T0JIOCYET 32 YNPABJEHYECKH HECOCTOSATEIbHBIX
AEMyTaToB OT BCeX NApPTHH.

Emé onun Bompoc cBsizan ¢ 3asBieHueM O.C. HaObuymnuHoil o TOM, 4YTO «omHOuwleHue
NPOYEHMHBIX PACX0008 K CeDecmouMocmu npoOyKyuu NociedHue Nniamov jem 6 CpeOHeM He
npesviwiano 5 %y». Koneuno, 5 % cymectBeHHO MeHble 25 %, MoJ KOTOpble (KaKk MUHUMYM)
0aHKM BBIJAIOT KPEIUTHI MPEINPUATUSIM PEaIbHOI0 CEKTOpa Mocje MOBBIIIEHUS KIF0YEBOH CTaBKU
b mo 21 %. Ho Bcé ke Hajo MOHUMATh, YTO OHHM 3HAYAT Ha MPAKTHKE.

5 % oT ce0ecTOMMOCTH MPOIYKINHU, HIIYLIHE HAa 00CTyKUBaHUE JOJITOB IO KpeAUTaM, 3TO IpU
HEM3MEHHOM OO0BEME BBIMYCKa MPOAYKIUU MPEANpPUATHEM — TOTeps 5 % OOOpPOTHBIX CpEACTB
npeanpusTus B roa. M ato Oomnblie, yeM opUIIHATIBHO 3asBIisiemble memnvl pocma IKOHOMUKu P,
KOMmMopbvle CONOCMABUMbL C NOZPEUHOCMbIO NPU cOOpe CIamucmuyeckux OaHHbIX?.

T.e. D.C. HabuymiuHa cama mnpu3Halach, XOTS 3TO Maio KTo moHsy, uyto b mymmwmr
POCTOBIIMYECTBOM peaIbHBIN CEKTOpP SKOHOMUKH Poccum.

Ho u 310 emé He BcE, uTo Kacaercs 3asBieHHBIX €0 5 %. Ecnu oOpartutbes K MpHUBENEHHOM
panee Tabsmie «IIpogykToOOMEH W CTOMMOCTHOW OanmaHc», TO 3TH 5 % B WX SIBHOM BHUJE
IPUCYTCTBYIOT B OJ10Ke «B» Kak 071Ha U3 CTPOK (PaKTOPHBIX 3aTpaT NMpH UX Aetanuzanuu. Ho kpome
TOTO0, B CKPBITOM BHJI€ OHU IMPHUCYTCTBYIOT BO BCEX KOJOHKax OJOKa «A», XapaKTepU3YIOIINX
pacxoabl OTpacied Ha NpuoOpeTeHHe MPOAYKLUHMU JIPYruX oTpaciedl Uisi HYXKJ COOCTBEHHOTO

28 W.Tanaktnonos. «Kax Ha camom gene Poccrar cumraer unbusammo»: https:/bcs-express.ru/novosti-i-
analitika/kak-na-samom-dele-rosstat-schitaet-infliatsiiu?ysclid=m3ph21uuck811356140.

2 B 2023 roamy poccuiickuii BBII Bepoc Ha 3,6 %, B 2024-M BiactM oxupaor poct Ha 2,3 %.
(https://www.rbc.ru/economics/13/02/2024/65ca889f9a79476f6198efbb?ysclid=m3pjkru6by148043218).
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<O whyyem momenmes, NC 1 (148), okmnbps ~ nonbps 2024 100a

npou3BojacTBa. M Tak Ans KakOaod oTpaciu, Uil Kaxaoro mpeanpusatus. M ecim uaru mo 3tum
[[EMOoYKaM MPOAYKTOOOMEHA B HANPaBICHUM OT MOTPEOUTENCH MPOAYKIUHN K €€ MOCTaBIIUKAM, TO
BpsIL JM NOJy4uTcs, 4To 5 % B cocTaBe CeOECTOMMOCTH HPOAYKIMHM BCEX OTpaciiell — 3To
peasibHas LieHa pOCTOBIIMYECTBA JJIs OOIIECTBA.

O ToMm, 4TO OOIIMI POCT LIEH U NepeKkayka 0OOPOTHBIX CPEJCTB MPEANPUATHII B COOCTBEHHOCTh
POCTOBIIIUYECKOTO CEKTOpa, 00YCIOBICHHbIE OOCIYyKHBAaHHEM JOJITOB MO KPEeIUTaM, BXOIAHUT B 3TH
3agBiieHHble 5 % O.C. HaOuynnuna Hudero He roBopwia. M oHa HHuYEro He ckaszaia O TOM, TJie
MOYKHO YOEIUTBCSI B COCTOATEIBHOCTH METOIMKH PAacdy€ToB, HA OCHOBE KOTOPOW MOJUUHEHHBIE ei
KJIEpPKH BBIJJAJIN OLIEHKY OOCITY>KHBaHUS JI0JITOB I10 KPeIUTaM B peabHOM ceKTope Ha ypoBHe 5 %.

Kpome Toro, cymectByer mnoHATHE «0a3a NpeHCKypaHTa», KOTOPOro HET B OQUINO3e
9KOHOMHYECKOM JDKEHayKH, OOCIyXHUBaroIled JubepanibHO-3KOHOMUYECKYI0 Mojenb. [lpu
IIOCTAaHOBKE 33/1a4l 00 OpraHu3ali YOpaBiIeHUS «(PUHAHCOBHIM KIMMAaTOM» Ha OCHOBE
0amaHCcoOBBIX MOJENeNH®, MOKHO BBISIBUTH MaJIOUMCIIEHHYIO TPYIIY TOBapoB (IIPUPOIHBIX Oiar,
IOPOAYKTOB, COLMAIBHBIX YCIYr, NpaB M T.., 4TO B OOLIECTBE peaJbHO OIUIAYMBAETCS
HEMOCPEACTBEHHO), pOCT IIeH Ha KOTOpbIe BBI3BIBAET POCT CE0ECTOMMOCTH IPOU3BOCTBA
MOJABJIAIONIETO OOJBIIMHCTBA BCEX MPOYMX MPOAYKTOB. DTy TPYMIy TOBApPOB MOKHO Ha3BaTh
«0a3a mpelcKypaHTa», MOCKOJIbKY IpU (PUKCHUPOBAHHOM O0BEME JEHEKHOH Macchl B OOpaleHUU
MMEHHO TOBapbl 0a3bl MpeHCKypaHTa 3a7al0T YPOBEHb BCeX IpouMx IieH. B 0a3y mpeiickypaHTa
BXOJAT: IEPBUYHBIC 3HEPrOHOCUTENM, DJIEKTPOIHEPIUs, HEKOTOpble KOHCTPYKLMOHHBIE
MaTepuaibl, 3apaboTHasl 1J1aTa, TPAaHCIIOPTHBIE TApUQBI U 1IEHA KPEIUTOB, T.€. CTaBKa I10 KPeIUTaM.

[TosTOMy Kak BO3/I€HCTBYET YBEIMUYEHHUE KIIOYEBOM CTaBKM Ha MHQUIALUIO (pa3HOro poja, 0 4éM
OBUIO CKa3aHO paHee) MOYKHO IMOKa3aTh TOJBKO HAa OCHOBE aHaln3a ()MHAHCOBOTO OOpaIICHUs Ha
OCHOBe 0aJaHCOBBIX Mojeled, 0 4éM pykoBojacTBO LB, cyns mo ux MHOroJIeTHEW MOJMTUKE, He
TOJIBKO HE MOJI03PEBAET, HO U HE JKEJIAET 110/103pPEBATh.

Ecmn na ocnoBe mpasun I'.P. Kupxroda ams mpoueccoB mepeHoca B CETAX aHaIM3UPOBATh
JICHe)KHOEe OOpalleHne W ero B3aMMOCBSI3U C TOBapoOOOpOTOM B cepe MpoM3BOACTBA U B cdepe
pacrpefesieHius] KOHEYHOM MPOAYKLUH, TO MOYKHO IMOHATBH: AJSL TOTO, 4TOObI YOUThH peasibHbIN
CEeKTOp, HEOOXOIMMO HapaluBaTh HHQIANHNIO; a [ TOro, 4YTOOBl BO3HUKIIA WHQIISINS,
HE00XO0/IMMBI OJTHO U3 CIIEAYIOIINX JIEHCTBUIA WK UX HEKOTOPOE COYETaHUE:
® OCYIIECTBJIATh OMHCCUIO JECHEXKHOHM Macchl 0Oojee BBICOKUMHM TEMIIAMH, YeM pacTéT

MIPOM3BOJICTBO B PEATBHOM CEKTOpE, HCUHUCIAEMOE B HEU3MEHHBIX IIeHaX (1leHax 0a3oBOro

nepuoja);
® COKpPAaTUTh IPOU3BOJACTBO HIDKE YPOBHS TMPEXKHEro IUIaTéXecrnocoOHoro crmpoca® aubo

CTUMYJIMPOBATH DKCIOPT B yIepO BHYTPEHHUM IMOKYIATENSAM, YTO MOBJICUYET 3a COOOM OOIBITHI

WIA MEHbIIMI M30BITOK JI€HE)KHOW Macchl B OOpalleHMM Ha BHYTPEHHEM pBIHKE U

COOTBETCTBEHHO — POCT IIEH;
® CTUMYJIUPOBATh POCT LIEH KPEAUTOBAHUEM IOJI MPOLEHT®2, YTO MPU OTPAHUUYEHUU IMHCCHUU TOJ]

IpeuIoroM «0opbObl ¢ MHQUIALMEH» Takke BeAET K crmagy cOblTa W MPOU3BOJACTBA IO Mepe

yTpaThl 0OLIECTBOM U MPENNPUATHSIMH IMOKYAaTeIbHON CIIOCOOHOCTH.

B 11000M M3 BapHaHTOB HH(JISILNS, €CJIH OHA NPEBBICHT HEKOTOPBI YPOBeHb, Jajiee OHA
pacKpy4yuBaeTcsi M0 COMPAJIU ABTOMATHYECKM M B KOHEYHOM HMTOre yOMBaeT peajbHbIN
CEeKTOP IKOHOMHKH.

N wuMeHHO nyTEM CTUMYJIMPOBAaHUS pPOCTAa II€H POCTOBIIMYECTBOM ILeHTpoOaHK P®d Ha
IIPOTSKEHUM BCErO0 BPEMEHU CBOEro cymecrtBoBaHus ¢ 1993 r. packpyuuBaer B Poccum
UHQIALUIO. A TIOTOM OH K€ HAYMHAET C HEK XKe KaKk Obl 60pombcs, OTPAHNYMBAS IMUCCHIO
(coepxuBast pocT ACHEKHOM MaccChl), 4TO JIMIIAET PEAbHbIH CEKTOp 0OOPOTHBIX CPEACTB MpHU
BBIPOCHIMX II€HaX W BJIEYET 3a COOOM MaJeHHe IMPOM3BOJCTBA B KaX/I0H OTpaciu pealbHOro

% B ux ocHoBe Tabnuua «IIposykTooOMeH M CTOMMOCTHOM GajaHcy.

31 Jlnst 5Toro HeoOXOAMMO B MaclITabax CTPaHbl OPraHU30BAaTh MACCOBBIA CabOTaX 3aK/IIOYEHHsS KOHTPAKTOB Ha
POM3BOJICTBO NPOJYKIMH B OYIyllEM M OpPraHM30BaTh CPHIB HCIIOJHEHMS PAHee 3aKIFOYEHHBIX KOHTPAKTOB Ha
TIOCTABKY TIPOLYKIHH.

32 O6cnyxuBanre nosra OYXranTepCKH OTHOCUTCS Ha CEGECTOMMOCTD MPOYKIIMH, YTO BIEYET 3@ cOOOi poCT LEH.
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CEeKTOpa M pacmajJ MEeXOTPACIeBhIX W MEXPErHOHAIBHBIX XO3SMCTBEHHBIX CBsi3eH (B
MEPCIIEKTHBE TPU COXPAHCHHH TaKOH (UHAHCOBOW TMOJUTUKA — BIUIOTH JO IOJHOTO
CTPYKTYpHOTO pacraja HapOJHOTO XO3sSWCTBAa KaK CHCTEMBI), a JTO BBI3bIBACT BTOPHUYHYIO
BOJIHY HWHQUISIIUM W JaJbHEWIee YCyryOJieHHE SKOHOMHUYECKHMX W BHYTPUIIOIUTHYCCKUX
pooJeM.

OTO HEBO3MOXKHO OIIPOBEPTHYTb METPOJIOTMUECKH COCTOSTEIbHBIMU MaTEMaTHUYECKUMU
MOJIEJIIMH, XOTsl BO3paxkaTh B (popMe Tpéna MOKHO — HO TOJIBKO JIO0 Te€X IOp, IIOKa TpernayaM He
HAYHYT 3a/1aBaTh BOIIPOCHI 10 CYIIECTBY, OOHAXasl UX AYPOCTb WJIM BPEIUTENbCKUI YMBICEI.

Bnytpennuii [Ipenuxkrop CCCP
19 — 20 Hos16ps 2024 1.
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