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Annomauus. B cmamoe paccmompetst 0cHo8Hble npoOAeMbl, RPOBOUUPYIOUUE BOZHUK -
HOGeHUe Kpu3Uucos 8 Muposoii skoHomuke. Cucmemamu3suposansl paKkmopsl, 0Ka3viéa-
ouue eausHUe HA YUKAUYecKoe pazeumue u obecnevugaroujue He803MONCHOCHb U30e-
Jcamo KpU3ucos, 8bisgeaeHsbl ucmopuyeckue npednocviaky 803HUKHOBEHUs KPUSUCO8.
Paccmompensr npumepsi peutenus uccaedyemuix npobaem 8 IKOHOMUKAX Opyeux cmpan,
Uccne008aH onvim Ux NPUMeHeHUs 8 peatusx HayUoHabHol skonomuxu. Ipedroxcenst
nymu peuileHust uccae008aHHbIX NPodaeM U CMPYKmypa 3KOHOMUKU, obecnevusarouas
beckpu3sucHoe pazeumue.
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Financial and economic prerequisites
of uncritical development

Annotation. In article the main problems provoking emergence of crises in world economy
are considered. The factors exerting impact on cyclic development and providing impossibility
to avoid crises are systematized, historical prerequisites of emergence of crises are revealed.

Examples of the solution of the studied problems in economies of other countries are reviewed,

experience of their application in realities of national economy is investigated. Solutions of
the studied problems and the structure of economy providing acritical development are
offered.
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COBDCMEHHaH OKOHOMHMKA MIEPEKNBACT KOHUCIITYaJIbHbIC IICPEMEHDI,
COCTOSIIINE B I71I00aJIbHOM U3MEHEHUHN 0230BBIX (baKTOpOB pa3BUTHUA. Panu-
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KaJIbHO MEHSTIOTCS (haKTOPhI BHELTHEN Cpebl TSI SKOHOMUYECKUX CUCTEM
Jo6oro Macitaba. @opMHUPYIOTCS HOBBIE OpraHU3allMOHHO-3KOHOMUYEC-
KHe MeXaHU3MbI B3aMMOJIEICTBUSI OCHOBHBIX XO3SIIICTBYIOIINX CYOBEKTOB
MeXIy co00it 1 ¢ okpyxXatomeit cpenoii. Co3naHbl efMHast MTHHOBAlIMOHHAS
1 nHpopMaloHHas cdepbl, TTpeJHa3HauYeHHbIE 11T CBOOOIHOTO 0OMeHa
nHbopMaLmeil, pecypcaMy 1 THHOBAIIUSIMU. DTO 00eCIIeurBaeT BO3MOXK-
HOCTb 00pa30BaHMsI KPYITHBIX MHTETPALIMOHHBIX CUCTEM CETEBOTO TUIIA, BO3-
MOXHOCTb aKTUBHOTO MHHOBALIMOHHOTO Pa3BUTHS, TIOBBIIIEHUS 3 PEKTUB-
HOCTH B3aMMOJIEICTBUS U 00eCIieueH!s] SKOHOMMYECKO 6e30ImacHOCTH
CyOBEeKTOB 3KOHOMUKM. OOBEKTUBHO ITPOTEKAIOIIAS TIT00ATN3aIUs, MEXK-
JYHAPOAHOE COTPYIHMYECTBO, a TAKXKEe MHHOBAIIMOHHOE Pa3BUTHE BEAYT K
PE3KOMY YBETMUYEHUIO CKOPOCTH IMPOTEKAHMS BCEX SKOHOMUUYECKUX ITPOIIeC-
COB, K COKpaIIeHHUIO TTeproa INKJIOB SKOHOMMYECKOTO Pa3BUTHS, a TAKKE
KU3HEHHBIX LIMKJIOB CYIIECTBOBAHS TOBAPOB, MHHOBAIIWIA, TPEATIPUSITUI,
4YTO, B CBOIO OUepe/ib, BAMIET Ha XapakKTep SKOHOMNYECKUX Kpu3uncos. [1o
HCCIIEAOBAHNSIM YYEHBIX, B TTOCJIEIHIE TOIBI BO3POCIIO HEe TOJILKO KOJINYe-
CTBO KPU3HMCOB, HO Y X TPOJOKUTEILHOCTD, T.K. YBEJIMIMJICS TIEPUO/, CITa-
Jla B TeJIe LIMKJIA [T0 CPaBHEHMIO C IIEPMOIOM pocTa'. B monrocpouHoii iepc-
MEeKTUBE CpeIHECPOUHbIe Y9KOHOMUYECKME IUKIIBI XapaKTepU3YIOTCSI
yBeJIM4eHUEM TIepuroaa JeMpeccuu 1 06ojiee caadbIMu mogbeMamMu. Kpusu-
ChbI, KOTOPBIE MCIBITHLIBAIOT HALIMOHAJIbHBIE 9KOHOMMWKM, 3a4aCTYIO OBIBAIOT
CIIPOBOLIMPOBAHBI OOIIECUCTEMHBIMU MTPUYNHAMU, XapaKTepPHBIMH 715 BCE-
TO MAPOBOTO XO3SICTBA.

CraTucTnyeckue ucciaenoBanus nmHaMuky pocta BBIT Poccun moka-
3aJI1, YTO CYILIECTBYET yCTOMYMBAsI TEHIEHLIMS K CHUXKEHUIO 3TOTO IToKa3a-
Tes 3a nmociaenHue ecthb JieT (¢ 2010 mo 2016 1), yTo XapaKTepu3yeT IJI1-
TeJIbHBIN ITepHOJI CIIaTa HAalIMOHAIBHOM 3KOHOMUKH (pHuC. 1).

B cy1iecTBYIONINX YCIIOBUSX aKTYaIbHOCTD Pa3BUTHS IIPUHIIATIOB Oec-
KPU3HCHOTO Pa3BUTHUS paBHOCHIbHA HEOOXOMMMOCTH CO3MAaHUS YCIOBUI
BBDKMBaHWS HALIMOHAJIBHOM 9KOHOMUKH 1 BEIBOJIA €€ U3 ITPOIOJIKUTETHHO-
To nepuoaa Kpusyca, MCTOIIMBIIETO CHIIBLI U pecypchl Poccun. Heobxoam-
MOCTb Pa3padOTKU HOBBLIX MEXaHU3MOB 0eCKPU3NCHOT0 (PYHKIIMOHUPOBA-
HUS yTBepXKIeHa Ha TOCyIapCTBEHHOM YpPOBHE, OCHOBHBIE TTOIXOAbI K UX
pPa3BUTHIO YTBepKAeHBI B YKa3e B. B. [Tytuna «O cTparerny 5JKoHOMHU4YEC-
Koii 6e3omacHoctu Poccuiickoit @eaepaumu Ha epuon 1o 2030 1.». B kaue-
CTBE yIPO3 SKOHOMMNYECKOI 0€30MacCHOCTH B JAHHOM JOKYMEHTE ITPUBEE-

' TletyxoB B.A. OCOOEHHOCTH SKOHOMUYECKUX IIMKJIOB B YCIOBUSIX TIOOATBHBIX TEXHOIO-
TMYECKUX CABUTOB. — ABTOpedepar auccepTaliuy Ha corckaHue creneHu K.3.H. 08.00.01. —
2013 r. — http://economy-lib.com/osobennosti-ekonomicheskih-tsiklov-v-usloviyah-
globalnyh-tehnologicheskih-sdvigov.
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Puc. 1. Temnbl pocta BBIN Poccuu 3a 2005—2016 rr. 2

HBI ITPO0JIEMBI YCHJICHUS CTPYKTYPHBIX TMCOATaHCOB B MUPOBOI SKOHOMUKE
¥ B (DMHAHCOBOI CHCTEMe, YCHJICHIE KOH(MIUKTOB B 30HAX S KOHOMNIECKIX
nHTepecoB Poccrm, M3MeHeHNEe CTPYKTYPBI MEPOBOTO CIIPOCa Ha SHEPrope-
CYPCHI M1 CTPYKTYPY UX ITOTPEOJICHNS, Pa3BUTHE SHEPTrocOeperaromInx TeXHO-
JIOTUI ¥ CHIDKEHIIEC MaTepHAIOEMKOCTH, PA3BUTHE «3€JICHBIX TEXHOJIOTHIA»,
HCTOIIEHNE PECYPCHOI Oa3bl CTpaHbl, HU3Kasi MTHHOBAIIMOHHAS AKTUBHOCTb.
OCHOBHBIMH 1IEJISIMU TOCYIAaPCTBEHHO ITOJTMTUKHU IIPOBO3TJIAIIICHBL:

- obecTieueHIE 3KOHOMMYECKOTO POCTa CTPAHBI;

- pa3BUTHE HAYYHO-TEXHNUYECKOIO M MHHOBALIMOHHOTO ITOTEHIIMAIa
Poccuu Ha MeXXITyHapOOHOM YPOBHE;

- obecIIeueHe YCTOMIMBOTO Pa3BUTHS PEaIbHOTO CEKTOpa SKOHO-
MWK,

- TIOBBIIIICHUE Ka9eCTBA XXM3HU HaCceJICHUS CTPaHBbI,

- obecneueHue 6€30IaCHOCTY SKOHOMUYECKOM JeSITEIbHOCTH 3, YTO
COOTBETCTBYET LIEJISIM 1 3aJadaM NCCIIeI0OBAaHNs, pe3yIbTaThl KOTO-
pOro NMPpUBENECHBI B IAHHOM CTaThe.

CyIecTBYIOT TP 6a30BBIE MOIEIH, OO BSICHSTIOIINE BO3SHUKHOBEHIE KPH-
31COB B MUPOBOI 5KOHOMUKE: MOJIE)Ih CTOXaCTUIECKOM HEYCTOMUMBOCTH IJIO-

2 Dkonomuka Poccum [DnektponHsiii pecypc| // Ereport.ru — MuUpoBasi 5KOHOMHMKA. —
Pexum nmoctyma: http://www.ereport.ru/stat.php?razdel=country&count=russia (mata 00-
pamenus: 08.10.2017).

3 VYka3 Ipesunenra PO ot 13 mas 2017 ©. Ne 208 «O Crpareruu 3KOHOMUYECKOU 0€30-
nacHocTtu Poccuiickoit @enepanuu Ha nepuon no 2030 roma» TAPAHT.PY: http://
www.garant.ru/products/ipo/prime/doc/71572608/#ixzz4uvTa3gl K.
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0aJIbHOTO PbIHKA; MOJIE/Ib LIMKJIMYECKOTO BOJIHOBOT'O PE30HAHCA; MOJIE/b YII-
paBiIsIeMOro Kpusnca. 3aKOHOMEPHOCTH BOJTHOOOPA3HOTO Pa3BUTHS SKOHO-
MUKM BIiepBbie Ob111 06ocHOBaHbBI H.Jl. KoHapaTheBbIM, KOTOPBIN IIPOBET
MacIITaOHOE CTATUCTUIECKOE NCCIIeA0BAHNE U BBISIBIII, UTO Kaxkable 40 J1eT B
MUPOBOI 5KOHOMMKE CJIydaeTcs CIaj, ocjie KOTOPOro MPOUCXOIUT CTarHa-
1M M OXKUMBJIEHVE 9KOHOMUKMU, Beylllee K 9KOHOMUUECKOMY ITOAbeMy. AHa-
JIOTMYHO «IJIMHHBIM» IINKJIaM KoHpaTheBa ObLIN BEISIBIICHBI CTPOUTEIBHBIC
LIMKJIBI, CBSI3bIBAIOILIME pOCT U MaaeHue BBIT ¢ TemMnom cTpouTeibcTBa B MUPE,
1uKibl k. KutunHa, ocCHOBHasI MpUUYKXHA BO3BHMKHOBEHMST KpU3KCa B KOTO-
PBIX OOBSICHSIETCS MTHBECTULIMSIMU B HOBBIE CpeICTBA TpyAa, UMKJIIbI P. 2Kyrs-
pa, OOBSICHSIIOIIME BOBHUKHOBEHUE KPU3KMCOB HEOOXONMMOCTbIO OOHOBJIEHMS
ocHOBHoTO KanuTtaia. Hanbonee yoenurensHa reopust V. Illymmnerepa, B oc-
HOBE KOTOPOM JIEXKUT UAES O TOM, YTO MPUIMHON BOBHUKHOBEHMST KPUZUCOB
M OAHOBPEMEHHO CITIOCOOOM UX IPEOI0TIECHUS SIBJISIETCSI MTHHOBALIMOHHOE pa3-
ButHre. [TocTeneHHO 3KCITyaTalus CpeacTB MPOU3BOACTBA MTPUBOIUT K UX
yCTapeBaHUIO, MOPAJIbBHOMY 1 (p3MYECKOMY U3HOCY, TO3TOMY BO3HUKAET He-
00XOIMMOCTb pa3pabOTKK HOBBIX CPEICTB MPOU3BOACTBA, a TAKXKE HOBBIX M€-
TOHOB, TEXHOJIOTYA, MO3BOJISIOLIMX YBEJIMUYUTD MMPOU3BOAUTEIBHOCTD TPYIA.
ITosiBneHne TaKuX METOIOB, TEXHOJIOTU MJIM TEXHUYECKMX MHHOBALIMEN U UX
BHEAPEHYE B MPOU3BOACTBO MO3BOJISIET JOCTUYb PE3KOTO YBEJIMUEHUSI TTPOU3-
BOIUTEIBHOCTU TPY/IA, YTO BEAET K SKOHOMUUYECKOMY ITOIBLEMY 1 (pOpMUPOBa-
HUIO HOBOT'O TEXHOJIOTMYECKOTO YKJIaaa.

Ha ocHoBe aHaI13a KpU3UCHBIX SIBJIEHWI B MUPOBO# 3KOHOMUKE [1a-
3beB C.1O. BeImensieT mecTh 3TanoB ee pa3Butusd. OH He 1aeT UM KOHKPET-
Hbl€ Ha3BaHMS1, HO BBIJEIISIET CJEAYIOLINE KII0UeBbIe (DAKTOPBI PA3BUTHSI ITUX
3TAIOB: TEKCTUJbHbIE MAIIMHBI, TAPOBOI ABUIaTeNb, DJEKTPOABUIATEIb,
JIBUTATEJIb BHYTPEHHETO CTOPAHUST, MUKPORJIEKTPOHHbBIE KOMITOHEHThI, Ha-
HOTEXHOJIOTUHU 1 KJICTOYHBIEC TEXHOJIOTUH (pHC. 2).

®opMUpoBaHKe HOBOTO TEXHOJIOTMIECKOTO YKIIAIa — 3TO ITATSIBHBII
MPOLECC, COMPOBOXKIAIOIINNACSI U3BMEHEHWEM KITIOU€BOT0 (haKTopa, paciin-
PEHUEM WM NU3MEHEHMEM BUIIOB UCIIOJIb3YEMbIX PECYPCOB, a TAKXKE MEPEXO-
JIOM K HOBBIM TE€XHOJIOTUSIM, MO3BOJISIIOLIAM TOCTUYb PACIIMPEHHOTO BOC-
MPOU3BOACTBA C HOBbIMU KaU€CTBEHHBIMU XapaKTEPUCTUKAMM TTPOAYKIIUH.

Wcropust BOBHMKHOBEHMSI 5KOHOMUYECKHX KPU3UCOB 1 MTOMCK CITOCO-
00B UX MIPEOIOJIEHUST YXOOUT CBOMMU KOPHSIMU 1aJIEKO B MPOIILIOE, YTO I10-
3BOJISIET CAEJIATh BHIBOJ O TOM, UTO BO3HUKHOBEHUE KPU3UCOB — HEU30EXKHOE
3aKOHOMepHOE siBJieHre. OHO HEOOXOIMMO TSI TOTO, YTOOBI CITPOBOLIMPOBATh
MOMCK HOBBIX TIPUHIIMIIOB, METOJOB U MEXaHMW3MOB YNPABJICHUSI MUPOBOM
5KOHOMMKOM, O3BOJISIIOIIMX IEPEHTH HAa HOBBII BUTOK OECKOHEUHOI CIIrpa-
JIM pa3BUTHS YesioBedecTBa. OMHAKO, IIPUIMHBI BOSHUKHOBEHUS KPU3KCOB,
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Puc. 2. CMeHa TeXHONOrM4YecKux YKNnagoB B Xxonqe coBpeMeHHoOro
9KOHOMHYECKOro pa3Butusa 4

JIeKJIapUPOBAaHHBIC B KAXKION W3 TEOPUI BOJTHOOOPA3HOTO pa3BUTHS, TIPEI-
CTaBJISIIOT COOOI OMHOCTOPOHHUIA aHAJIN3 COBOKYITHOCTHU (DAKTOPOB, KOTOPHIC
IIPUBENIN K BOSHUKHOBEHHNIO KPU3NCHBIX SIBJICHMI. Tak, HampuMep, TeOpUsT
W. IlymmeTepa XapaKTepr3yeT IPUUMHY BOBHUKHOBEHMS KPU3HCOB B IIPOU3-
BOJICTBEHHOM CEKTOPE 9KOHOMUKHU 3aKOHOM YOBIBAIOIIEH OTIaYM, KOTOPHIIA B
KOHEYHOM MTOTe IPUBOIUT K CHIDKCHHIO IIPOM3BOIUTEIFHOCTH Tpyda 1 He-
00XOIMMOCTH BHEIPSHUSI MTHHOBAIIMIA, CIIOCOOHBIX ITOJCTETHYTH e pocT. Ho
B TIOCJICTHME TOOBI KPU3KC 3apOXKIACTCS OTHIOND HE B IIPOM3BOACTBEHHOM
cdepe, a ckopee B GPMHAHCOBOM CEKTOPE SKOHOMMKH, IJII KOTOPOTO 3Ta TEO-
pUsI HECOCTOSITEIbHA.

CyTb MOIIEIN YIIPaBJISIeMOT0 KpHM3KCa 3aKJII0YaeTCsI B TOM, YTO Ha ce-
TOIHSIITHUH IeHb OCHOBHBIM TOBApOM CTAHOBATCS IEHBIM. B coBpeMeHHOI
SKOHOMUKE (DMHAHCHI YK€ He IMEIOT HU 30JI0TOT0, HU TOBAapHOTO, HU KaKO-
ro-1100 IPYroro 00ecIeYeHNs, 9TO ITO3BOJISICT CO3IaBaTh INIO0AIbHBIC (PH-
HAHCOBBIE «ITy3bIpH». CaMbIM ITpoAaBacMbIM TOBApOM Ha (DMTHAHCOBBIX PBIH-
KaXx SIBJISICTCS TOJUIAp, KOTOPBII CTaJl OCHOBOM ITPAaKTUIECKH BCEX SKOHOMUK
pa3BUTHIX CTpaH Mupa. [1lomoOHas MOMyISIPHOCTD ObLJIa TOCTUTHYTA C ITTOMO-
o npuMmeHeHns CIIA pa3nnaabIX GUHAHCOBBIX, 5KOHOMHWYECKHX 1 IT0-
JINTUYECKUX MHCTPYMEHTOB: HICKYCCTBEHHOE CO3NaHNE Y ITOIIEPsKaHKe CITPO-
ca Ha IoJUTIap B MEPOBOI S5KOHOMUKE ; MAXWHAIINY Ha (DOHIOBBIX M BAJTIOTHBIX
Ooupxkax; "HOOPMAIIMOHHEIC BOWHBI, MAHUITYJISIIIAS [ICHAMU HA MAPOBOM
phIHKe. B pe3yibrare moyutap CTAaHOBUTCS OCHOBHOM MHPOBOI BATIOTOM, Oa-

4 C.1O. TtaspeB Crparerust onepexamoiiero passutusi Poccuu B yClIoBUsiX TI00ATBHOTO
kpusuca: Monorpacdus. 2010.
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30BOM WISl TPAaKTUYECKU BCeX (PHAHCOBBIX MHCTPYMEHTOB, YTO MTO3BOJISIET
CIIIA XOHTpOJIHMPOBATh BCE MUPOBEIC (PMHAHCOBBIE ITPOIIECCHI C IIOMOIIIBIO
HMCKYCCTBEHHOT'O CHIKEHMSI UJIM YBEIMYEHUsI CTOMMOCTH JoJu1apa .

JIro6as u3 MpuBeAEHHbBIX TEOPUIA BOSBHUKHOBEHUSI KPU3UCOB, MPUBE-
NIEHHasl BbIIlIE, TO3BOJISIET CAEAATh BBIBOI O TOM, YTO BOBHUKHOBEHUE KPU-
31MCOB HOCUT CUCTEMHBII XapaKTep 1 00yCJIOBI€HO pealbHbIMU MTPpUYUHA-
MM, CO3JAIOIIMMU ONpeaea€HHbIE YCIOBUS B pPa3IMYHBIX CEKTOpax
SKOHOMUKH (TIPOM3BOICTBE, (PMHAHCOBBIX PHIHKAX), HCIAIOIIMUI KPU3HUC-
HbIE SIBJIEHUS HEU30EeXXKHBIMU

ITpouecchl rnobanr3alvv 1 MHTEpHALIMOHAIU3ALMU TTO3BOJISIIOT CBO-
00IHO MepeMellaTh KanuTaabl MEXXIy CTpaHaMU U peTMOHAMU U3 30H C HU3-
KOW MTpUOBLILHOCTBIO U MEHBILEN T0OABOYHOU CTOMMOCTBIO B 30HBI C BbICO-
KOU NPUOBLIBHOCTHIO M BHICOKOI Mapxoii. AHalnu3 B3aUMOJEMCTBUS
MPOU3BOACTBEHHOTO M (PMHAHCOBOI'O CEKTOPOB MUPOBOI SKOHOMUKMU TTO3BO-
JISIET C/IJIaTh BBIBOJL O TIOCTENIEHHOM CMEILIEHUU YAEIbHOTO Beca KOJIMYeCTBa
orepaluii 1 10Ji1 106aBOUYHOro KanuTajia B CTOPOHY (pHAaHCOBOTO CEKTOpa B
yiep06 npou3BoacTBeHHOMY. HoBbIE TEXHOOTM, MTHHOBALIMW, MUPOBBIE ITPO-
LIECCHI COTPYAHMUYECTBA, 00Pa30BAHUE CETEBBIX MHTETPUPOBAHHBIX CTPYKTYP
MO3BOJISIOT MOJYYUTh BBICOKYIO OO MPUOBUILHOCTU, YTO BbICBOOOXIAET
YacTb JEHEXHBIX CPEACTB, KOTOPbIE UCIOJIb3YIOTCS B KAUECTBE CCYAHOTO Karu-
Tana. CBepXIIpUOBLUIFHOCTD, KOTOPAs JIEXKUT B OCHOBE OTlepalliii Ha (pMHAHCO-
BOM pBIHKE ITPHUBIIEKAET MHOXKECTBO UTPOKOB, TTOSIBJICHIE HOBBIX (DMTHAHCO-
BbIX MHCTPYMEHTOB JI€JIa€T CIIOCOObI MIPUCBOEHUS NEHEXHBIX CPEACTB
pazHooOpa3Hee. B pe3ynbrare meiicTBusI 3THX (DAKTOPOB B COBPEMEHHOM
MMPOBOI1 5KOHOMIKE ITPOM3OIILIO Pa3pacTaHue CeKTopa (PMHAHCOBOTO PHIHKA
MO0 CPaBHEHMIO C MIPOU3BOACTBEHHBIM CEKTOPOM, UYTO CLIOCOOCTBYET €liie 00-
Jiee 3HaYMMOMY OTPbIBY (DPMHAHCOB OT IMOAKPEILISIONIETO UX CEKTOPA peab-
HOTO ITPOM3BOJICTBA U pa3pacTaHio GMHAHCOBOTO ITy3bIPsl, TPO3SIILETO JIOM-
HYTb B JTI000If MOMEHT, IIPOBOIIUPYsI OYepPeTHON MUPOBOM (PMHAHCOBHIN
Kpusuc °.

B ocHOBe 00JIbIIMHCTBA OTepaLuii, OCYILIECTBISIEMbIX B (DMHAHCOBOM
CEKTOpe 3KOHOMHUKE JICXKHUT CCYTHBIN ITPOIIEHT. DTa 9KOHOMHUYECKasi KaTero-

> 10.A. Cadonosa INpupona macitabHbix GUHAHCOBO-9KOHOMUYECKUX KPU3KUCOB U Jia-
TEHTHOE ympaBieHue MUpoM // MupoBbie (pUHAHCOBO-IKOHOMMYECKNE KPUBUCHI U TJIO-
OasibHOE JIATeHTHOE yIpaBieHUe MUPOM. Marepuanbl HaydYHOTo cemuHapa. Beim. Ne 3. —
M.: Hayunsrit skcrept, 2011. — 168 c.

¢ @ K. Axmenssnosa, W.B. lanannesa [IpotuBopeunst mpon3BOACTBEHHOTO U (PMHAHCOBO-
IO CEKTOPOB SKOHOMUKH JJIs1 (hOPMUPOBAHUSI MyTeil MOBbIIEHUsT d()PHEKTUBHOCTU COBpE-

MEHHOI 3KoHOMUKM // BectHuk Ka3zaHcKOro texHojiormdyeckoro yHuBepcurtera, 2013 L.
C. 218-221.

154



B. B. Ecdpumos

pUs O3BOJISIET TAPAHTUPOBATH POCT CCYTHOTO KANUTaja IO SKCIOHEHIIU -
aJIbHOM KPUBOM, YTO MPUBOIUT K OACHOCTOBHOMY OOOTrallleHUIO AepXKaTe-
Jieli KanuTasa M pa3opeHuIo KpeauTopoB. M. KeHHenu B CBOeii KHUTe IpU-
BOJIMT IPUMEP OT TOM, UTO €CJIM Obl KTO-TO BJIOXKUJ KanuTall B pazMepe 1
nenHu B rog, Poxxnecrsa Xpucrosa rmon 4% rogossix, To B 1750 romy Ha BeIpy-
YeHHBIE IeHBI'Y OH CMOT OBI IIPHOOPECTH 30JI0TOM CIUTOK pa3MepoM ¢ 3eM-
Hoii map. A X 1990 . oH ume 6ol yxke 3kBUBasieHT 8190 Takux ciuTKOB 7.
JIaHHBII TpUMEpP WILTIOCTPUPYET BCIO a0CYPAHOCTb U HEBO3MOXHOCTD 1JIU -
TEJIbHOTO 9KCITOHEHIIMAJIbHOIO POCTA a TAKKe MO3BOJISIET ClIeJIaTh BBIBO O
TOM, YTO HAJIMYWE CCYTHOTO IMPOLEHTAa B 9KOHOMUKE IepepacIipeaessieT
(dHrHAaHCOBbIE CPEACTBA B MOJIb3y (DMHAHCOBOTO CEKTOPA B YILIEPO peaiIbHOMY
MPOU3BOJICTBEHHOMY CEKTOPY, a TAKKE /1eJ1aeT BO3MOXHBIM COCPEIOTOUEHHUE
elie 00abIKX (PMHAHCOBBIX CPENICTB B pyKax AepxKaTesiei KanuTaia, U pocTy
yucaa 6eIHbIX, YTO, B CBOIO OUEPEb, C HEM30€KHOCHIO BEAET K PACCIOCHUIO
ob1IecTBa, K (QOPMHUPOBAHUIO MUPOBOI (PMHAHCOBOM SJTUTHI.

IMoHsITHE «POCTOBIIMYECTBO» IIOSIBIJIOCH OMHOBPEMEHHO C 3apOXKIe-
HUEM 9KOHOMUYECKHUX OTHOIIECHU B obmecTBe. OHO 0O3HAYaeT B3MMaHHE
MPOLEHTOB CBEPX OCHOBHOM CyMMBbI KpeauTa. [IpakTuka pocToBIIMYECTBA
ObL1a HEOAHOKPATHO OCYXIIeHa, 3alpellleHa U HaKadyeMa Mo 3TUYECKUM,
MOpaJbHbIM U PEJIUTHMO3HBIM OCHOBaHUSIM. B nciaMe pocTOBLIMYECTBO
(puba, T.e. 106aBIECHHAsI CTOUMOCTD, MOJYYEHHas! B PE3yJbTaTe CCYIbI Je-
HEXHOM CYMMBI) OCY:KIAaeTCs 1 TaxKe 3arpelieHo B HEKOTOPEIX cTpaHaX. B
COBPEMEHHOI UHTEPNpPEeTALMY KPEAUTOBAHME BO3MOXHO Ha OECIIPOLIEHT-
HOIi OCHOBE WJIK C OTpaHUYEHUEM MPOLIEHTHOM cTaBKM. B nynansme ccyna
JIEHET TOoJ, MPOLEHT 3aIpellieHa eIMHOBEPLIaM U COOTEYECTBEHHUKAM.

OrpaHnyeHue IIPOLEHTHOM CTaBKY ITpaKTUKOBasiochk B Poccym B XVIII—
XIX BB., 0 UeM CBUAETEILCTBYIOT UCTOPUYECKME TOCYIAPCTBEHHbIE YKA3bl U
MaHubecTrl. BaxkHeH MM TOKyMeHTOM siBiIsieTcs MaHudecT ot 28 uroHs
1786 1. «O6 yupexnenun [ocynapcreeHHoro 3aemHoro banka» ycranasim-
BaeT CTaBKy CCYIHOIO IIpoLieHTa B pa3Mepe 5% st IBOPSIHCTBA, 4% — 1uist
roponos: «B TakoBoM HaMepeHNH, TS 00JICTIYCHUS TOJITOB U CAMOM HYKIIBI,
IpUBOILIEH K OHBIM, B 3aj10r ke Hattreit MoHapiiieit MUJIOCTU U MaTepHe
JII0OBY K CBOEMY HapOIy, M3 YKa3HBIX 1IECTH MPOLIEHTOB CJIaraeéM OJIMH, MOBE-
JieBasi 1aObl OTHbIHE HY Ka3Ha Hailla, HuXe KTo-1100 U3 YaCTHBIX JIIOJEN BO
BceM Hamem [ocynapctBe He B3uMasiu 00Jibliie, Kak MsITh POLIEHTOB OT CTax.

TyouTesbHast poJib CCYTHOTO MPOLIEHTa B 9KOHOMMKE ObLila BbICKA3aHa e11ie
A. Cvurom 1 [Ixx. KeitHcoM, KOTOpBIE BBICTYITAIN 3a OTpaHIMUYCHIE Y ToCyaap-

7 M. Kennenu lenbru 6e3 mpotieHtoB u nHbistiun — M.: Camoreka: MUJL «Oco3naHue»,
2011. — 98 c.
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CTBEHHOE peTyIMpOBaHKe TIPOLIEHTHOM CTaBKH, I10JIarasi, 9YTo HM3Kasl CTaBKa
TIO3BOJIUT IIPUBJICYh OOJIBIIIe (PMHAHCOB B PeaIbHBIN CEKTOP SKOHOMUKH, UYTO
TIO3BOJINT YBEJIMUUTD €TO JOXOTHOCTh M aKTUBU3UPOBATh SKOHOMHUKY. CHITKeE-
HIE IIPOIICHTHBIX CTABOK OBLIO IPOMMCAHO B AaHTUKPU3UCHO IIPOrpaMmMe, pe-
KoMeHmoBaHHOM KeitHcoM Bo BpeMeHa Benmmkoit genpeccuu, 9To o3BOJIATIO
n30exkaTh 0aHKPOTCTBA MHOTM ITPOM3BOICTBEHHBIM KOMITAHYISIM.

IIIxoma skoHoMucTOB Havana XX Beka ([yrmac, @umep, CUMOHC) KpH-
TUKOBaJIa HAYKNCJICHHE IIPOIICHTOB, CIMTAsl, 9TO MOJIYIaTh JOOABICHHYIO CTO-
MMOCTbD, HE MeSI IIPY 3TOM IIPAKTHIEeCKN HUKAKUX M3IePXKEeK 1 OCHOBBIBA-
SICh Ha OCYIIECTBICHNH TOIBKO JINIIH (PMHAHCOBBIX OTICPALIVIA, ITPSACTABIISICT
€000ii MOLLIEHHUYECKYIO IPAKTUKY 5.

HecmoTpst Ha IpUMHIIAIIMATIEHOCTh MOPATbHO-3TUIECKOM CTOPOHBI BOII-
poca 0 POCTOBIINYECKOM MeATeIBHOCTH, CIeAyeT 00paTUTh BHUMaHME Ha
SKOHOMMYECKUI MEXaHU3M IlepepacipeaeIeHUS IeHeXKHBIX CPEACTB TAKIM
00pa3oM, 9TO COCPEIOTOUCHME KaITTala OCYIIECTBIISIETCS B pyKaX KpyII-
HEHUIIMX UTPOKOB (DMHAHCOBOTO PhIHKA. OHU, UCTIOJIB3YS CTOBOP, UTPAIOT Ha
MMOHIDKEHNE IN00 Ha MOBBIIICHNE IICHBI (DMHAHCOBBIX aKTHBOB Ha OMpXKe,
YTO ITO3BOJISIET UM HETIOMEPHO 000TaIlaThCsl, CIIOCOOCTBYSI YBEIMUCHMIO pa3-
pBIBa MEXKIY CTOMMOCTBIO peaIbHBIX AKTUBOB 1 CTOMMOCTBIO ICHET, U POCTY
pUCKa BOSHMKHOBEeHMS MHAHCOBBIX KPU3UCOB. beckprnancHoe hyHKIINO-
HUPOBaHNE 3KOHOMUKH BO3MOXHO TOJIFKO B TOM CJIyJae, KOTraa rpadbuTeIbC-
KM€ MPOLIEHTHBIE CTABKM OYAYT 3aIpellieHbl HE TOJIbKO C TOYKU 3pEHUST MO-
payi, HO ¥ IOpMINICCKH.

Ha ceromnsiirxmii meHb IpuMep 6€CITPOLIEHTHBIX S KOHOMUK CYIIIECTBY-
€T B HEKOTOPBIX CTpaHax. B3anMmomelicTBie Ha OCHOBe moroBopa Mylmapaka
SIBJIICTCSI JOBOJIBHO PacIIpOCTPaHEHHBIM SIBICHMEM B MCJIAMCKOM MOIIEIN
KPEIUTHO-I€HEXHOI cucTeMbl. Ero cyTh 3aKiitoyaercsl B COTpYAHUYECTBE
HECKOJIBKIX CTOPOH, IIPY KOTOPOM OHM BHOCSIT CBOM BKJIAJI B BUJIE KaITMTAaJIa
IUTST BEACHHSI COBMECTHOM ITPpeIIIPHHUMATEIbCKOM eI TeTbHOCTH, IIPUOBLTH
¥ YOBITKH PacIIpeAelIsSIIOT COINIACHO BJIOXKEHHBIM ITasiM. BaxkHeImmM yciro-
BHEM JOTOBOpa ABJIsIeTCs (popMa ImapTHepcTBa (ITacCHBHAS WIIM aKTUBHAS),
COTIJIACHO CTETICHH YYaCTHUS MAPTHEPA B YIIPABJICHUN COBMECTHBIM IIPESITIIPH-
atueM. Eciu naptHep BHocUT 50% KamnuTaiia, HO IIPU 3TOM He IIPUHUMAET
Y4YacCTHs B YIIPABJIEHUH, €TO JTOJIS IIPUOBIIN MOXKET cOCTaBIATh 15—20%. Bomb-
IIMHCTBO UCJIAMCKHX 0AHKOB MCITOIB3YIOT JOTOBOP Myliapaka, Kak OCHOBY
IUIST OTKPBITHUSI cOeperaTeIbHBIX CUYETOB, (POPMUPOBAHMS ACTIO3UTHBIX 1 MH-
BECTUILIMOHHBIX CICTOB. DTOM ClIydae OaHKOBCKMII IIPOIICHT IIpEACTaBISIET

8 OCHOBBI 3THYECKHUX (MCIAMCKUX) (prHAHCOB: yueOHoe mocodue / IMox. Pen. E.A. Baiima-
ynet. — [laBnonap, 2014. — 325 c.
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€000i1 TUIaTy yIIpaBJITIoIIeMy OM3HECOM IMMapTHEPY, IIPU KOTOPOI ITOTyIeH-
Hasi IPUOBLIEL PACIIPENCIISICTCS MEXKITY YIaCTHIKAMU IOTOBOPA COTIACHO OT0-
BOpPEHHBIM H0JIsIM. TaKoii CTUIIb BeleHUS OM3Heca IT03BOJISIeT M30eXKaTh He-
IIOMEPHO BBEICOKMX MPOIEHTHBIX CTABOK M PETJIaMEHTUPYET AeSITCIbHOCTD
MIpeaIpUHUMATEIICH, IIPEIISTCTBYS ITOMYICHHIIO CBEPXIIPUObLUICH BiIameib-
I1aM KaInTajia 1 ¢popMUPpOBaHUIO TrcOaIaHCca B S)KOHOMHUKE.

CoBpeMeHHasi CUTyallrsl BO MHOTOM 00yCJIOBJIEHA YeIOBEUSCKUM (pak-
TOPOM, a MMEHHO OTHOIIIEHWEM K IIeHbIaM 1 TUIYHOCTHOM IMMO3UIINEH B I10-
HUMaHUH MUPOBO33peHYECKOI cyTH AeHeT. CyIiecTBYeT HECKOJIBKO MOIX0-
JIOB K OIpeIeJIEHUIO 3TO# SKoHOMIYecKoit nepuaunmu. I[To muenuio O.U.
JlaBpymmHa, «I€HbI'M — 3TO SKOHOMMYECKasI KaTETOPHsI, B KOTOPOIi IIPOSIB-
JISIFOTCS ¥ TIPY YIACTUH KOTOPOM CTPOSITCS OOIIIECTBEHHBIE OTHOIIICHMS ; IEHb-
T'Y BBICTYHAIOT B KQ4eCTBE CAMOCTOSTEIBHOI (POPMBI MEHOBOI CTOMMOCTH,
cpencTBa 0OpallleHNsI, TIaTeXa 1 HAaKOTUICHUSI».

«JleHbrn —3T0 61ara, BRIMOIHSIONIE (DYHKIIUIO CPECTBA U3MEPEHUS
LIEHHOCTH OCTaJIbHBIX OJ1ar (BCeOOIero SKBUBAJICHTA) /M1 CPEACTBA pac-
YeTOB ITpH 0OMeHe (CpeACTBO 0OMeHa); OJ1ara, 00JIagaloIIre COBEPIICHHOM
(paBHOI WK GJIM3KOM K eAMHULIE) TUKBUIHOCTHIO», cuntaeT Eropos /1.T.°

Cratbg 128 'K PD, oTHOCHT IeHBIM K BelllaM, XOTS BeIyIIe SKOHO-
MMCTBI MHPA CIUTAIOT, YTO (DYHKIIAH JCHET MOTYT BBIITOJIHSITh KaK BEIIN, TaK
U obs13aTenbeTBa. U elie Apuctorenb yTBepxKaai: JleHbrv cTajiu [eHbraMu
He 10 CBOeil BHYTpEeHHE! Ipupoe, a B CWIy 3aKOHA, U B HaIllel BIaCTU
U3MEHUTH 3TO MOJOXEHHE U caeaaTh UX Oecrone3HbiMu». Komnbesnn P.
Maxkkonemr, Ctannu JI. bpro yreepxknamm: «Mertandeckiie 1 OyMaKHbBIE
JIEHBIU SIBJISTFOTCS 00s13aTeTbCTBAMM T'OCYIapCTBa ¥ TOCYIapCTBEHHBIX areH-
TOB. TeKyIme cuera IpeICTaBIITIOT 0053aTeIbCTBa KOMMEPUECKIUX 0AHKOB U
cbeperaTeIbHBIX YUPEXKICHMI» .

Bce ot onpenesieHs OCHOBaHBI Ha BBIIEJICHUN OMHOM WA HECKOJIb-
KMX (DYHKIIMI IeHET, OJHAKO He OTPaKaroT KOHLIENTYaTbHBII MUPOBO33pEH-
YeCKMi1 B3I Ha UX Tpupomy. C TOUKM 3peHUsI COBPEMEHHBIX UICOJIOTOB,
JIIEHBI'M — 3TO OCOOBII TOBApP, COOTHOIIEHHE CIIPOCA U IIPEIIOXKEeHUS Ha KO-
TOPBI ITIO3BOJISIIOT 3apaboTath elile 0osbIle neHer. Kpome Toro, nepxareau
OCHOBHOM MacCCHI 3TOTO TOBapa CITOCOOHEI OKa3bIBaTh BIUSIHIE Ha Koyeba-
HUSI CIIPOCa ¥ TIPEIIOKEHMS Ha IEHEeXKHOM PBIHKE, YTO ITO3BOJISIET MM OKa-
3bIBATh BIMSIHIE HA MUPOBEIE (DMHAHCOBO-3KOHOMUYECKUE ITPOLIeCcChI .

° Eropos JI.I., EropoBa A.B. K Bompocy 006 omnpeneaeHuN MOHATHS «IeHbIN» // OUHAHCH
u kpenut. 2006 ©. Ne 5(209). C. 14—19.

10 Benmnuko M.®., EbumoB B.A. 3a3H06uH B.M. DKOHOMIKAa MHHOBALMOHHOIO Pa3BU-
g — Cn6. Cn6 TAY, 2015 . — 358 c.
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Hcropust BOSHUKHOBEHHMS ACHET OIMCHIBaeT KaK Ha IICPBOHAYATTbHOM
aTare JIOIU UCKaJIH BCEOOITNIT SKBUBAIICHT, KOTOPBIN ObI M3MEPIUIT KOJTIMIe-
CTBO TpPYy/a, BIOXEHHOIO B IIPOM3BOACTBO TOTO YT MHOTO ToBapa. B Bume
IeHeT BRICTYIIAIM MEIITKHU C 3¢PHOM, ITOTOMY YTO 3¢ PHO OBIJIO HY>KHO BCEM 1
€ro KOJTMYeCTBOM MOXKHO OBLITIO M3MEPHUTh IIEHHOCTD BCEX OCTAIbHEBIX TOBA-
poB. IToToM Ha cMeHy 3epHY NPUIIUIN IparolieHHbIe METAJLIBI, BBUAY TOTO,
YTO UX OBLIO YIOOHEH XpaHUTh, TPAHCIIOPTUPOBATh, AeanTh. Ha ciemyro-
IIeM 3Talle TOSBUINCH OaHKOBCKHE PACIIMCKA O HAIMYKMK 30JI0Ta B OaHKe
TN KaKMX-TO LIEHHBIX Belllell (Mexa, TKaHW ) Ha XpaHeHUH Y POCTOBIIINKOB,
KOTOpEIE TPUHUMAJIVCH B OIUIATY TaKKe, KaK U peabHoe 30,10TO. [IpuBsa3ka
OYMaXXHBIX JE€HET K «30JI0TOMY CTaHAApPTy» CHITpajla BaXXHEHIIIYIO pOJIb B
GopMUPOBAHUM U pa3BUTUN MUPOBOM TOPTOBIIN, U 3aKPEIICHN OOMEH-
HBIX KyPCOB Pa3IMYHBIX BAIIOT OTHOCUTENIBHO ApyT apyra. Ha bperToH-Byn-
cKoli KoH(pepeHnn 1944 1. Bce cTpaHbl MPUIIUIN K COIIAIIICHUIO O 3aBUCH-
MOCTH BCEX MIPOBBIX BAJTIOT OT 30J10Ta, ObLIA OIpeIesicHa CTOMMOCTD ToJIIapa
¥ aHTJIMICKOTO (PYHTa CTepIMHTOB B 30JI0TOM 3KBHBajieHTe. OIHAKO OypHOe
paclBeT IPOMBIIILICHHOCTH M ITOCIEBOCHHBIC KPM3MCHI BO MHOTHX CTpaHax
BBI3BIBAJIN PE3KHE KOJICOAHUS YPOBHS 30JI0THIX 3aI1aCOB M COKpAIlleHUE UJTN
YBeIMYCHNE TeHEKHOM MACCHI, UTO IMIPUBOAYIIO K TUTICPUHQJISIIAN JIU TITy-
OOKOMY KPHU3HUCY JTMKBUIHOCTHA B CTpaHe. DTO 3aCTaBWJIO MHOTHE CTPAHBI
ITOCTEIIEHHO OTKA3aThCsI OT 30JI0TOTO CTaHIApTa M PETYIMPOBATh IEHEXKHYIO
Maccy B CTpaHe KOJIMYECTBOM IIPOMU3BEICHHOTO ToBapa. B cooTBeTCTBUM C
OCHOBHOM KOHIICTIIINEH SKOHOMHUKU TOBap, IPOM3BEICHHBIN B CTpaHe 3a
OIIpeeIeHHBII ITePHOI TOJDKEH OIPEISISITh KOJIMIECTBO IEHEXKHBIX CPEICTB
B oOpameHnur. TakuM 06pa3oM, oueBHIHA B3aMHasI 3aBUCIMOCTh peabHO-
TO CEeKTOpa SKOHOMUKU 1 00beMa IeHEKHOM MacCHI B CTpaHe.

OpmHako, BeIyIIre SKCIIepTH 00palllafoT BHUMAaHUE Ha TO, YTO IS CO-
BPEMEHHOTO MIpa XapakKTepHa (pMHaHCHAIN3AINSI MIPOBOM SKOHOMUKH —
olepekarolast IJMHAMUKA pa3BUTHS (PMHAHCOB 10 OTHOIICHUIO K IPYTHM
oTpacisiM 3KoHoMUKH. PruHaHCHATN3aMs MIPOBOM SKOHOMUKU TIPOSIB-
JISIETCSI B CIICAYIOIINX (hOpMax:

- Bo3pacranue poiu pMHAHCOBBIX YCIYT. 32 IOCICAHNAE OCCSTUICTUS
BKJIaJ1 (DMTHAHCOBBIX ITOCPETHNUKOB B (POPMUPOBAHNE MUPOBOI KO-
HOMUKH, U3MEPsICMBII KaK OTHOIIIEHUE J00aBICHHON CTOMMOCTH
(3apruiaThl M IpUOBLIN), CO3MaHHON B (PMHAHCOBOM CEKTOPE, K IJ10-
6ansHOMYy BBIT Bo3poc B 1,2—2 pa3za. Tak, B CIIIA sToT moka3aTenb
npoxoaut 10 8—9%, a BMecTe C COIyTCTBYIOIMMU OTPACISIMUA — 10
15-20%.

- [ToBbmeHme nom pUHAHCOBOTO CEKTOPA B OOIIEH CyMME JOXOIOB.
DOuHaHCOBBINM CEKTOP, B TOM YHCJIE 33 CUET CITEKYJIITUBHBIX OIIepa-
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LM, aKKyMYyJHUPYET PACTYILIYIO YaCTh KOPIIOPATUBHBIX IIPUOBLICH.
Tak, 107151 10X0I0B (PpMHAHCOBOIO CEKTOPA B OOLIEH CyMME T0X0I0B
kopnopaunii CIIIA yaBonace — ¢ 17 1o 35%. Jlosst HamoHaabHO-
ro J0xoja, mepepacipeaeisieMas yepe3 Bce 3BeHbsl (MHAHCOBOMI
CHUCTEMBI, B pa3HbIX CTpaHax cOCTaBiseT oT 35 10 50%.

- VBenuueHnue puHAHCOBOI IyOMHBI 9KOHOMUKU. CTOMMOCTh COBO-
KYITHBIX PMHAHCOBBIX aKTUBOB Bo3pocia ¢ 42 TpiH pon. CIIHAB 1990 1.
110 294 TpiH. mo. B 2014 1. 3a TOT Xe TIepHoJI €€ OTHOIIEHNE K MUPO-
Bomy BBII yBesmmumiocs co 195 1o 379%.

- Pacmupenue gocryna K puHaHCOBbIM yciyram. [IpakTudyecku Bce
JIIOAY HA IUIAHETe MMEIOT OAaHKOBCKHE CYETA U OCYIUECTBISIOT (hu-
HaHCOBOE PETyJIMPOBaHKe COOCTBEHHBIX CPEACTB, B TOM UKCIe UHBE-
CTUPOBaHME UX B PMHAHCOBHLIC AKTUBHI.

- [IpeBpaliieHue peanbHbIX ChIPhEBLIX PHIHKOB B (priHaHCOBLIe. HedTh,
ra3 U Apyrue pecypchl JIeXaT B OCHOBE A€PUBATUBOB, C IIOMOLIbIO
KOTOPBIX OCYILIECTBIISIETCS XeIXKMPOBAaHKE CAEIOK U CIIEKY/ISITUBHAS
TOPIOBJISI HAa TOBapHBIX OMpxKax '

Takum 06pa3oM, TEHAEHLUHN B Pa3BUTUN MUPOBOM SKOHOMUKU BEAYT K
YBEJMYEHHUIO 3HAYMMOCTH (PMHAHCOBOI'O CEKTOPA, €r0 HEIIOMEPHOMY pa3pa-
CTaHMIO, YTO BEJIET K OTPBIBY OT PEaIbHOI'O CEKTOPa 9KOHOMMKU 1 Hapylle-
HUIO OCHOBHOM 9KOHOMMYECKOW KOoHIIeTInu. COBpeMEHHBIE ICHBIU YKe He
HECYT B ce0e HUKAKOM LIEHHOCTH, T.K. HUYeM He 00eCIIeYeHBI.

Bompoc cToMMOCTH IgHET OCTAeTCsl OTKPBITBIM, HECMOTPS Ha TO, 4TO
MHOX€ECTBO TEOPUIA OTHOCUTEIHHO TOT0, KAK €€ U3MEPSITD YKe ObLIO IPe/IIio-
keHo. CyllecTByeT MapKCHCTCKAasl TEOPHUSI CTOMMOCTH, KOTOpast IIpeArosiara-
€T, 4TO TOBAp CTOUT CTOJIbKO, CKOJILKO 3aTpaT 00IeCTBEHHO-HEOOXOAMMOr0O
Tpyaa ObLIO Ha HETO MPOU3BEAeHO. AHIIMIICKAS KJIACCUYECKAs IIOJIUTIKOHO-
MUS CBSI3bIBAET CTOUMOCTD C 3aTpaTaMU BPEMEHU, TEOPUSI M3IEPXKEK ITPOU3-
BOJICTBA CTABUT B MPSIMYIO 3aBUCMMOCTb CTOMMOCTH TOBapa KOJMYECTBO M3~
JIEPKEK, 3aTPAYEHHBIX Ha €r0 TPOU3BOACTBO. Teopust cripoca v MpeIyIoKeHUS
MpeiaraeT iaBalolInii BapUaHT OMpeaeIeHIsI CTOMMOCTH, 3aBUCSIIMIA OT
CIIpOCa U IPeUTOXKEHMS Ha TOBap Ha KOHKPETHOM phiHKe. Teopus rpeaeinb-
HOM ITOJIE3HOCTHU CBSI3bIBAET CTOMMOCTh TOBApa ¢ MEPOIA €ro MOJE3HOCTH IS
KOHKPETHbIX moTpebureneii. CTOMMOCTb TOBAPOB K CTOMMOCTb IeHET (hop-
MMPYIOTCSI HA pa3HbIX phIHKAX (TOBAPHBIA 1 IEHEXKHBII ), OMHAKO OHU B3aK-
MocBsI3aHbl. HapyliieHue 0CHOBHOM 9KOHOMMYECKO KOHILIEILIMHI, O KOTO-
POl GBLIO YIIOMSIHYTO, Pa3pyLIaeT 3Ty 3aBUCUMOCTb, II03TOMY CTOMMOCTb 1

I E.C. Xecun CoBpeMeHHasi MUPOBasi 9KOHOMUKA: (PMHAHCHI M HAKOIUIEHWE KamuTana //
Heubru u kpeaut. 2016 ©. Ne 8. C. 31-36.
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IeHEeT, I TOBapOB IIOCTOSHHO MEHSICTCSI B 3aBUCHUMOCTH OT Kypca BaJliOT, CH-
Tyaluy Ha MUPOBBIX (PMHAHCOBBIX PRIHKAX, IOJIUTUYECKUX, AeMorpadmaec-
KUX ¥ MHBIX (PakTopoB. [TocTosTHHOE M3MEHEeHEe CTOMMOCTH ACHET JeIacT
HEBO3MOXHBIM KaK CPeTHECPOYHOE, TaK U JTOJITOCPOIHOE IUIAHMPOBAHNUE
5KOHOMUKH, ITO3TOMY HEOOXOIMMO ITPEIIOKUTD TaAKYIO SIMHUILY U3Mepe-
HUSI, KOTOPasi MOTJIa OBl OCTaBaThCSI HEM3MEHHOM BHE 3aBUCIMOCTH OT CHUTY-
aluy Ha MEPOBOM PBIHKE.

MeHneneeB roBOpuII, UTO HayKa HAUMHAETCS TaM, TJe HAYUHAIOT U3-
MepSITh, a U3MEPATh MOXHO HAYMHATH TOTIa, KOTIa eCTh HEU3MEHHasI eIy -
HUIla n3MepeHnss. Kak BapraHT TaKoi eqWHON mJIs BCel TUTAHEThI MEpHI
CTOMMOCTH JICHET MOXKHO ITPEUIOKUTD 1 KMITOBATT/9acC 3JICKTPOSHEPI UM, T.K.
BCE UTO ceifyac MMeeTcs Ha IDTaHEeTe MOXKHO IIPSIMO WJIH OTIOCPEIOBaHO I1e-
PEeBECTH B KOJIMYECTBO 3aTpaueHHOI Ha IIPOM3BOACTBO 3TOTO IIPOIYKTa SHEP-
ruu, Kotopas uaMepsiercs B KBt/4. Takum 00pa3oM MOXKHO 00eCITCUUTh
METPOJIOTMIECKYIO COCTOSITEILHOCTD SKOHOMUKH.

Bo3sBpaimasce K BOIIpocy 0 0eCKpU3NCHOM pa3BUTHM 3KOHOMUKH, He-
00X0IMMO OTMETUTD, YTO PeLlIEHNE TPOOIEM O POCTOBIIIMYECTBE, CTOUMOC-
TH A¢HeT ¥ (DMHAHCHATN3ald MIPOBOM SKOHOMUKH O€3yCTOBHO SIBIISIIOTCS
BaXKHEHIIIMMU IIPEAITOCEUIKAME K 00eCIICUeHUIO O€CKPU3UCHOTO Pa3BUTHSI.
H71s1 peanmu3aliii MX PEIICHMSI, a TAKXKe aHTUKPU3UCHOTO PETYIMPOBAHMS
MMPOBOI SKOHOMMKH HEOOXOIMMO 00eCIIeYeHIE BOIIPOCa YIIPABIICHMS KO-
HOMUKOI, OCHOBAaHHOTO Ha ITOJTHOM (byHKIINH. Takoe yIipaBieHe BKITIOIa-
eT B cebsI cTpaTerndyecKoe IejieIioaaranmue, hopMUpPOBaHKE IepeBa eIeil 1
IIOCTPOCHHE MyTell X JOCTYDKCHUS, IeJISTHPOBaHNE ITOJTHOMOYMIT B pac-
npeaesieHne 00sI3aHHOCTEH COOTBETCTBYIOIINM CTPYKTYPaM C IIOJIHBIM KOH-
TPOJIEM TOCTVKEHMSI IIOCTABICHHBIX 1IeJICH 1 LIeJIEBBIX ITOKa3aTeIei, JINK-
BUOALINS CTPYKTYP, KOTOPBIE HE TOCTHUIJIN IIeJIeil, KaK He3HAUMMBIX IS
pa3BUTHSI SKOHOMMKH, KOHTPOJIb (PaKTOPOB OKPYKAIOIIEH CPEdBI C LETbIO
HEAOMYILIEHUS UX pa3pyllaloliero pa3BUTUS Ha 9KOHOMUKY.

Bomnpoc ynpagineHrs 5)KOHOMUKOW MpPeX/e BCEro J0IKEH KOCHYThCS
pasrpaHuueHus cep oopaineHus geHer. IlponsBoacTBeHHas1 cpepa Bceraa
ObL1a (PyHIAMEHTOM 3KOHOMUKU JTI00011 CTpaHBI, ITO3TOMY MHBECTULINH I~
HEXHBIX CPEICTB B pa3BUTHE IIPOM3BOCTBA C TOUKH 3PSHMS KEMHCHAaHCKOM
TEOPUU AOJKHBI CTUMYJIMPOBATh €r0 Pa3BUTUE, YTO MOBJIEYET 32 COOOI poCT
MpUObLIEN KPYMHBIX TPOM3BOACTBEHHBIX KOMITAHUI, KOTOPBII O1aronpu-
SITHO OTPA3MUTCS Ha KOJIMYESCTBE HAJIOTOB, IMIOCTYIUBIINX B Ka3HYy rocymap-
CTBa M Ka4yeCTBE MPOM3BEIEHHOIO ToBapa. KpoMme Toro, CTUMyImpoBaHue
pa3BUTHS IIPOM3BOACTBA ITO3BOJISAET PEIINTH IIPOOJIEMY 3aHSITOCTH, YTO 00eC-
TeYBaeT BEICOKWMI YPOBEHB XM3HU JIIOJEH 1 HATMYWE Y HUX JCHET, /IS TOTO,
YTOOBI KYITUTH IIPON3BEICHHEIC TOBAPHI.
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Cdepe mmoTpebdiieHrs BIMBaHUE HOBBIX JICHET TPO3UT BO3pacTaHUEM
JIEHEXHO MacChl M MHMJISAIINECH, IT03TOMY SMUCCHS He TODKHA e¢ 3aTpar-
Bath. Chepa BHEIITHE! TOPTOBIM UMeEeT CelIn(IIeCKIe TIpaBIIa UTPHI 1
POCT AeHEKHOM MacChl BAJIIOTHI Ha BHEIITHEM PBIHKE IPUBEAET K CHIDKCHUIO
ee Kypca 110 OTHOIIICHUIO K APYTUM BaJIFOTaM, 9TO CIEIaeT BHITOMHBIM 9KC-
MOPTHBIE OTNEpaLIMU U CHU3UT MPUOBUILHOCTb UMIIOPTA.

B mociennee BpeMst HAOMpPaIOT ITOIYJISIPHOCTD Pa3IMIHbIC KPUIITOBA-
moTEL. CyIIEeCTBYIOT THICSIYN PA3INIHBIX BUIOB KPUIITOBAJIIOT, KOTOPHBIE TaK
IV MTHAYe COOTHOCSITCS C CAMBIMH PacIIpOCTPaHEHHBIMU M3 HUX (HaIIpUMep,
outkonH). KpunroBamoTa — 3TO 3JIEKTPOHHEIC NeHBIU, IIM(POBOIl aKTUB,
SMHCCHSI ¥ 0OpallieHre KOTOPBIX IIPOUCXOIUT B paMKaX pacIpeIeIeHHOM KOM-
MbIOTEPHOI ceTH 2. BaHKOBCKUE CTPYKTYPhI OAIEPKUBAIOT PACIIPOCTPaHE-
HUe MHHOBALMA B (DMHAHCOBOM cepe 1 opUIIaIbHO OOBSIBISIOT 00 3TOM.
IIpu mosiBIeHNM HOBBIX €OWHUII, KOTOPBIE BO3BMYT Ha ce0sT Bce (DYHKIIMU
JIEHET, pOCT IeHEKHOM MacChl HeM30eKeH CO BCEMH BHITEKAIOIIMMU ITOCTICI -
CTBUSIMU 3TOTO XKeCTOYaNIIero Kpru3unca: mHOIIIus, 6e3padoTuiia, 0aHKpPOT-
CTBO, CHIDKECHHE YPOBHS XXM3HU HaceaeHUsI. [1prarHa momame p>KKy pacIipoc-
TpaHECHUST KPUIITOBAIOT OAHKOBCKMMU CTPYKTYPaMM OYEBUIHO KPOETCS B
TTOTY4YeHUH MU BBITOIBI OT 3TOr0 (DMHAHCOBOTO sIBJIcHMS. 10 MHEHIIO HEKO-
TOPBIX SKOHOMICTOB KPUTITOBATIOTHI SIBJISTIOTCSI HOBBIM CITOCOOOM (POpMHUpPO-
BaHWS QMHAHCOBOTO ITy3bIPS, KOTOPHII YBeIMINBACTCS ITO MEPE POCTa CIIpoca
Ha HOBBIE ICHBIM CO CTOPOHBI HACEICHUSI, a IIOTOM, OYIyIr HIYEM HE TIOMI-
KpeIUIEHHBIM, IIPUBOINT K KPU3UCY B 5KOHOMUKE. BaHKOBCKME CCTEMBI CO
«CTapbIMU TOOPHIMHU TEHBTaMI» TOJIBKO BEIMTPAIOT OT ITOMOOHOTO CIICHAPUS
Pa3BUTHSI COOBITHIA.

HcToprueckuii 93KCKypcC ITO3BOJISICT BEISIBUTh MHTEPECHBIN (haKT, Kaca-
IOIIUIACS SMUCCUM ACHEXKHBIX CpeacTB. [IpaBo YeKaHUTH MJIM BHIITYCKATh B
000pOT METAJUTMIECKYIO MOHETY IIEpPBOHAYAIBFHO OBLIO 3aKPEIICHO 3a CYyBe-
PEHOM — KHSI3eM, KOPOJIEM MJIU LIApEM, KOTOPHIE C 3TOM IE/IbIO UMEIIH CITe-
LIMaJIbHBI OpraH — Ka3Hy WY Ka3HauyeucTBO. A BbIITyCKaTh OAaHKHOTHI MOT
mo60ii 6aHK! BOoT Tak mosiBUIIach IBE CUCTEMBI IEHEXKHOTO OOpallleHUS: TO-
CcylapCTBEHHas WM KazHauelcKasi, CBSI3aHHasl ¢ peaJibHOM 9KOHOMUKOM, U
0aHKOBCKasl, IJie UAET TOPTOBJIs crieuupUIeCKMM TOBApOM — JIeHbraMmu. B
JTaTbHEIIIIeM OHH CTOJIb TECHO IePeIlIeICh, YTO TPaHMIIA MEXKITy HIMU CTala
TPYTHOPATMINMOM. A TaK KaK 1IeJI1 y TOCyIapcTBa M YaCTHBIX (PMHAHCOBO-
KPEIUTHBIX YUPEXKIAECHUI COBEPILIEHHO MPOTUBOIIOJO0XHbBI, UX CTOJIKHOBE-

12 Kopeukos 10.B., Lemmmes [1.5. OxoHomudeckas 3¢(HeKTUBHOCTD HCITOJIb30BAHMS KPHUII-
TOBATIOTHI B POCCHUIACKOi1 a3KOHOMUKe // HTepHeT-xkypHan «Haykosenenue». 2016 1. (Ho-
s16pb—nexabps ). Tom 8, Ne 6.
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HUE IIPUBOIUT K 06CKOHTPOIHLHOMY POCTY IICHEXKHOM MACCHI 3a CUET BHIITyC-
Ka (D)MHaHCOBBIX MHCTPYMEHTOB U IEPUBATUBOB, HA KOTOPOE NMEIOT IIPAaBO
0aHKOBCKIE OpraHn3aun. PerreHne 3Toii mpoo61eMbl 00yCIOBICHO CO3/1a-
HHUE eIMHOI0 Ka3HaueicKoro 0aHKa, KOTOPbIil ObI 00CTy:KMBaJl uepe3 Oe3Ha-
JIMIHBIA pacyeT Bce IpUANIeCKIe JIUIa CTpaHbl. TakuM 00pa3oM, Bce pac-
YeThl MEXIY KOHTpareHTaMU MOIJIM OBl IIPOMCXOAUTH ITOJ KOHTPOJIEM
rocyIapcTBa, UCKII0Yasi MOMEHT BOSHMKHOBEHMSI OTKATOB, TCHEBOIT SKOHO-
MWKH U IPYTHX HETAaTUBHBIX SIBJICHUI pHIHOYHBIX OTHOIIICHMI. EMMHBIN Ka3-
HaueMCKUi1 0aHK ITO3BOJISIET OTPAHUINTH 30HY ITOTPEOJICHMS, B KOTOPOI pac-
YEeThI IPOMCXOISIT TOJIHKO C IIOMOIIBIO HATMIHEIX. A C IIeJIbI0 COepeKeHUS 1
MIPEYMHOKEHMSI JIIOIU MOTJIM OBl BKJIAABIBATh ICHBI Y B YaCTHBIE OAHKH, KO-
TOPBIE CMOTJIN OBI COCPEIOTOINTCS Ha BOIIPOCaX MHBECTUPOBAHMS.

YacTHass 0aHKOBCKasI IESITCIHBHOCTD TOXE JTOJKHA PETyIMPOBATHCS C
MOMOLIbBIO OTHOIIIEHU I JoroBOpa MyIiapaka uiv Apyrux Crioco0oB Oecrpo-
LIEHTHOTO OOCITY:KMBaHUS, XapaKTePHBIX JUISI UCJIAMCKHUX OCHOB (DMHAHCO-
Boi1 mesarenbHOCTU. 1o KopaHy ccymHBII MPOLICHT 3allpellieH, II0O3TOMY B
JIIOTOBOP MHBECTUPOBAHMS KPEAUTOP M OaHK BCTYITAIOT Ha paBHBIX IIpaBax.
Eciu kpenurtop TepsieT IeHeXKHbIE CPpeACTBa, TO X TepseT U 6aHK. A 3apado-
TOK 3KBUBAJICHTCH IJISI 000X ITAPTHEPOB.

Takum o6paszom, hopMHpPOBaHME TAKOTO PO/ LIEHTPATU30BAHHOM OaH-
KOBCKOM rocyIapCTBEeHHOI CTPYKTYPHEI MOTJIO OBI PEIINTh MHOTHE IIPOOIEMEI
COBpeMEHHOI (PMHAHCOBO-KPEAUTHOI CHCTEMEL.

OyHKIIMOHNPOBaHNE SKOHOMIKH MOKET OBITh IIOCTPOSHO Ha OCHOBE (hop-
MMPOBaHUS LIEHTPAJIM30BaHHOM TOCYIapCTBEHHOM CUCTEMBI, KOTOpast (DyHK-
IIMOHMPYET KaK OO0JIBIIAs KOPIIOpAIIrsi, B OCHOBE IIPOM3BOICTBA KOTOPOIA Jie-
KUAT TEOPUSI MEXKOTPACIIEBBIX OAIAHCOB, KOTOPBIM YIIPABIISIOT IO ITOJTHOM
¢yHKIMM yIipaBieHyst. B 3ToM citydae 60IBIIIMHCTBO cpep JeHEKHOTo 00palie-
HUSI OyZIeT TOOKOHTPOJILHO TOCYIAPCTBY, IO aHAJIOTUH C COBETCKOI CUCTEMOM
ynpabieHus. OmHaKO, OCHOBHOM ITpo0IeMOIi 1 TOM CUCTEMBI 1 €CJI OBl OHa
OBUIA peaIM30BaHa B COBPEMEHHOI SKOHOMUKE, SIBJISICTCS €€ He YIIPaBIIIEMOCTb.
HeBo3MoxxHO TIpemyragarh, OIEHUTD 1 3aJI0KUTh B MOJIEIh TAKOE€ OTPOMHOE
KOJIMIeCTBO (haKTOPOB, JIJISI TOTO, YTOOBI aIeKBATHO IPOCYUTATD XOTSI OBI OIMH
clieHapuii GYHKIIMOHNPOBAHMS HAIIMOHAIBHOM SKOHOMMKH.

Hpyroii BapuaHT yripasieHus1, ucxoasuii or THK, 1.e. KpynHbix pu-
HAHCOBBIX KOPITOpALNiA, TUKTYIOIINX CBOM COOCTBEHHBIC YCIIOBHUS Ha PHIH-
Ke. 3aKa34MKOM JIeITeIbHOCTY TOCyIapCTBa BEICTYITAeT He HAPOJI 3TOM CTpa-
v, a THK, cooTBeTCTBEHHO, TaKoe TOCYIAapCTBO ITONAaAaeT B ITOJTHYIO
3aBUCUMOCTB OT 31X THK, 1 pa3BuTre mponcxoanT He CUCTEMHO, a (ppar-
MEHTUPOBAHO, TOJILKO B Tex 00acTsx, 3a Kotopble THK miatar Oosbiie.
WHTepecsl Hapoaa B 3TOM Cilydyae rocyaapCTBO BOJIHYIOT JaJIEKO HE B IEPBYIO
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ouepenb. M ata 3aBucumoctb oT THK HuKorma He cMOXeT 1aTh BO3MOXKHOC-
TH TOBOPUTH O KaKOIi ObI TO HU OBLIO S KOHOMIYECKOM 0€30aCHOCTH.

OCcHOBHOE yCI0BHE 00ecTieueHIsI 0eCKPU3MCHOTO Pa3BUTHS 3aKITI0Ya-
eTcs B TPaMOTHOM YIIPaBICHUN SKOHOMHUKOI, KOTOPOE MOTYT 00ECITCUNTh
KBaTM(PUIIMPOBAHHbBIE KA/IPhI, TOHUMAIOIIME OCHOBHBIE TTPOOIEMBbI CUCTE-
MBI ¥ UMCIOIIIME CTPEMJICHIE N3MEHUTD ITOPSIIOK IEHCTBUI M CO3IATh CO-
BEPILICHHYIO CUCTEMY, MCKITFOYAIOIITYI0 BO3MOKHOCTH BOSHUKHOBEHUSI KPH-
3ucoB. [1oAroToBKA YIIPABIISIOMINX KaIpOB — BaXKHEHIIIAs TAKTHMYECKAs 3a1a9a
rocymapcTBa Ha ITyTH K 0€CKPU3NCHOMY Pa3BUTHIO.
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