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O MOAEPHU3ALUUN KYPCA <MAKPO3KOHOMMUKA»'

AHHoOTanusA. B cTaTbe M3/1araloTCA HEKOTOPble HAMIpaB/IeHNA COBEpIIeHCTBOBAHMA aKaJleMI4ecKoro Kypca
«MaKkp0o3KOHOMIKa» B COOTBETCTBUM C COBPEMEHHBIM YCIO>KHEHMEM COIMaTbHO-3KOHOMMYECKIX Mpolec-
COB B HALIMOHAJIBHBIX 9KOHOMMKaX. O6paliaeTcsi BHUMaHNUe, B YaCTHOCTH, Ha CABUTY OT MY/IbTUIIIMKATOPA
Kertaca x MmynbTumnnukaropy lofnm, oT ex-post k ex ante B OCHOBHOM MaKPO3KOHOMUYECKOM TOXKIECTBe, OT
mopenn IS-LM x mopenn IS-PC-MR. OTmeuaroTcsi HOBbIe MOAXOMABI K PACKPBITHIO Creluduky gprHaHCcO-
BBIX PBIHKOB. B 3aBepIlleHnu cTaTbi pacCMaTpUBAIOTCS IPOOIEMBl TOCYAAPCTBEHHOTO MHTEPBEHLIMOHM3MA
U I7100aMM3an.
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1. ®on

Ecmn B kxadectBe Hambormee 3Haummoro poctivkeHus XXI B. MaTreMaTMKyM Ha3bIBAIOT
mokasartenbcTBO [puropmem Ilepenbmanom Teopemsl Ilyankape, Gpusnuku — oTKpbITIIe AHIpeeM
Teimom u KoncranTHOM HOBOCE/TOBBIM CBEpXIIPOYHOrO Marepyuana rpadeHa, TO SKOHOMYCTBI
B 9TOT PsAJ MOTYT IIOCTaBUTDb IIPM3HaHNe KPMU3YCa CBOEl HAyKM U pa3pabOTKy OCHOB ee COBep-
LIEHCTBOBaHMA. ITO HE MPAaYHblil IOMOP, a BIOXHOBJ/IAIOLIAA HaZexga. CoBpeMeHHOe COCTOsIHME
9KOHOMMYECKOJ HayKy HanomyuHaeT ¢puanky XIX B., KOT/Ia KOHIIENIVSA TeIIOpOofia Oblla BbITEC-
HeHa MOJIEKY/ISIPHO-KMHETUYECKOI TeOpUeIL.

DKOHOMMCTOB Ha3HAYW/IN «KO3/IaMyl OTIIYIeHVsI», OOBMHSA VX B TOM, YTO OHY He CMOIJIN
NpeAyIpesuTh «BeMMKy peneccuto» 2007-2009 rr. Ilopoit meno JoXomuT [0 IpeaoKeHNUsA
JIMIIUTD S5KOHOMUYECKYI0 TEOPMIO CAaMOCTOSITETBHOCTM ¥ co3parh «OOIuil colyanbHblil aHa-
nm3», paspaboraTb «PpyHAAMEHT 00 beAMHEHNSI» S9KOHOMUKM U couyonoruu [[lonmeposuu, 2011.
C. 108-109]. OT0 paBHOCUJIBHO TOMY, YTO 4e/lOBEK, OOV/EBIIMIICS Ha OMIMOOYHBIN IIPOTHO3
TIOTOIbI, MOXKET TOXKenaTh 00bequuuTh [napomeruentp ¢ BIMOM.

[IByMs Hambonee MONYIAPHBIMU BO BCEM Mupe y4yeOHMKaMy IIO 9KOHOMMKE BO BTO-
poit monoBuHe XX B. 6bUIM «OKOHOMMKa» [peropm MoaHkbio n «MakposkoHoMmuka» Onmsepa
branmapa. B mapre 2019 r. ogyH U3 MHOTMX ThICAY OBIBIIMX CTYAEHTOB I. M9HKbBIO, MHOTO
JIeT VICIIONb30BABIINII €ro y4eOHMK, Oymyunm [oLleHTOM Kadeapbl (PMHAHCOB B YHUBEpPCUTETE
Cronu bpyk, u skoHommuecknit o6ospeBarens Bloomberg Hoait Cmut ony61mkoBanu cTaThbio
«[Ipumno Bpems OTKa3aTbCs OT OOWeNnpuHATON MyppocTu npodeccopa [apBapma Iperopn
Mbsukbio» [Smith, 2019]. B Tom e rogy cam I. MaHKbIO 0OBSABIIL, YTO IIPUOCTAHABINBALT IIpe-
nojaBaHye 9KOHOMUKM B lapBapze. B 2018 1. aBTopuTeTHOE B aKaJleMUYeCKIX KPyTaxX MU3/1aTe/b-
crBo Edward Elgar Publishing omry6mixoBano yuye6Hmk «AHTH-B1aHIIapHas MaKpOSKOHOMMKa»
[Brancaccio, Califano, 2018]. B ero nmpepucioBuy, HaIMCaHHOM IPO}eCccOpoOM MOMUTIYECKO

! MHeHHe pefakny MOXET He COBIAJATh C MHEHUSAMM aBTOPOB paboT, mybmukyeMbix «Bompocamu TeopeTtnde-

CKOW 9KOHOMUKI».
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9KOHOMMM YHMBepcutera Yopuk Pobeprom CKumenbcKy, IPUBOAUTCA peakuus Ha M3JaHue
camoro O. branmapa: «Korga OMunmaHo nomnpocui MeHst ofoOpUTh aHTUOTAHIIIAPCKYI0 MaKpO-
9KOHOMIVIKY, s ObII HEeMHOTO o3ajiadeH. Bpl MoxkeTe porasarbes, modemy. Ho s cormacen ¢ Hum
B TOM, YTO MBI BCET/Ia JO/DKHBI CTABUTD IO/ COMHEHNe Halllil IIPEeIIONOKeH N, COIIOCTAB/IATD UX
¢ ¢akTaMu 1 OBITH TOTOBBIMM K MI3MEHEHNAM, €C/IV 3TO AMKTYIOT (akThl. Takye BOIPOCHI, KakK
TO, MO>KEM /1M MBI OXKI/IaTh, YTO SKOHOMIKA CaMa BBI3ZIOPOBEET, OYAYT M peLjeccit IMETh IJIV-
Te/IbHbIe HeraTVBHbIE IIOCTIEICTBIA, pabOTaeT /M KaHaJI IeHeKHO-KPEIMTHO ITOJINTUKU B OTHO-
IIeHNM IPOLEHTHBIX CTaBOK, SAB/IAIOTCA BAXHBIMU. B Hacrosljee BpeMs s HpPULEP>KUBAIOCH
BBIBOJIOB CBOETO Y4eOHNKA, HO A CYACT/IMB U JISICTBUTEIBHO X0Uy BUMIETH VX OCHAPVBAEMBIMI»
[Brancaccio, Califano, 2018. P. 3].

23.02.2012 r. bank AHrmmu u KoponeBckoe 3KOHOMMYECKOe OOIeCTBO COBMECTHO
C IpaBUTeNbCTBOM Bemmkobpuranym mposeny KoHpepeHIUI0 «[OTOBBI MM CTYAEHTBHI-3KOHO-
MUCTBI K CBOeWl Oymylieil HesTeIbHOCTY?», OONBIIMHCTBO YYaCTHUKOB KOTOPOJ OTBETWIM Ha
3TOT Bompoc orpunarenpHo [Coyle, 2012]. DTo aKTMBU3MPOBAJIO CTY/eHUYECKNEe TPeOOBaHMUS
MOJIEpHM3ALMY S9KOHOMIYECKOro 00pa3oBaHMs B pPa3BUTHIX cTpaHax. /lerom 2012 I. CTyHEHTHI
Tepmanuy u BenmukoOputanum cobpamuch s 06CyXjeHMst 3Toi mpobiembl B TroOuHreHe.
PesynbTaToM ABWIOCH pacuIMpsionieecs II0 BCeMy MUpY CTyaeHdYeckoe nBypkeHue Rethinking
Economics. B Hauane 2014 r. Bo3HUK/IO 00BbeaHeHNEe «MeX[yHapOoiHasl CTyIeHYecKasi MHUIV-
aTmBa 3a IUTIopanucTudeckyro skoHoMuky» (The International Student Initiative for Pluralism
in Economics — ISIPE). O6 stoMm paBmkeHuu, B 4acTHOCTU, coobmjana rasera The Guardian
05.05.2014 r.: «CTyneHTbl, KOTOpble chopMupoBany 41 rpynmy mporecta B YHUBEPCUTETAX OT
Benuko6puranunm n CIIA go bpasunum u Poccun?, roBopsT, 4T MCCeToBaHNA 1 IIPEIIOfiaBaHue
Ha 9KOHOMMYECKMX (aKy/nIbTeTax CIUIIKOM Y3KO COKYCUPOBAHBI, ¥ HEOOXOANMO NPUIOKUTH
Oonbie ycummil IjiA pacmMpeHusA y4eOHoi nmporpaMMbl. OHY XOTAT, YTOOBI KYpPChl BK/TIOYA/IN
aHa/m3 (UHAHCOBOIO Kpaxa, KOTOPbII OOJBIINHCTBO SKOHOMMCTOB HE CMOIIN IIPeBUJETDb».
JleToM TOTO >Ke TOfa 3TU MPOGIEeMbI CTYHEHTH o6cyxmam Ha Kondepenuuu B Hbio-Vopke,
B KoTopoit yuactBoBanu Heiapa Makknocku, [xeitmc I'anbpeiit, Maiikin Canpen, Puuapys Bonbd
u ITon Kpyrmas.

OTKINK TperiofiaBaresell Ha CTYAEHYECKYIO KKy OOHOBJIEHVS S5KOHOMUYECKNX y4eo-
HBIX KypPCOB IIOSABUJICA B BIJie CO3[JAHHOTO 110 MHUIMATNBE ITITAaBHOTO S3KOHOMICTa baHka AHINm
Oupn XonpsHa (Andy Haldan) 6marorBopurensroro ¢ongma CORE Economics Education,
obecrieunBaIero oOIefOCTyHOe OeclylaTHOe SKOHOMMYECKOe AMCTAHIIMOHHOe obpasoBa-
Hre (online). Ero pabory opranusyer npodeccop 3KOHOMVKY B YHUBEPCUTETCKOM KOJIIEIKe
JIongoHa M Hay4HbII COTPYRHUK lleHTpa mMccremoBaHMiI 3KOHOMMYECKON NOMUTUKM BeHpn
Kapmnu (Wendy Carlin). Bmecre ¢ npodeccopom monuronornu JIOHAOHCKO IIKOTBI 9KOHOMUKY
Hasupom Cockucom (David Soskice) oy maganu Tpu y4eOHBIX IOCOOUSA IO MaKpPOIKOHOMUKE
[Carlin, Soskice, 1990; 2000; 2015].

Tem He MeHee, He oOpalast BHYMaHMVA Ha IIKBaJI KPUTVKY COBPEMEHHON 9KOHOMIYECKOIT
TEOpPUY, aKTOPBI CTAOV/IV3AIVIOHHOI IIOJINTUKM B Pa3BUTBIX CTPAHAX JUIA BBIXOJA M3 «BEINKON
pelieccun» ClefoBaay TPAAMLIMOHHBIM KETHCMAHCKUM peKOMEeHJAlAM, yBelnnduBas rocymap-
CTBeHHbIe pacxoypl U noir. [lapanuszoBanHasA KomeOaHMAMY OKOJIO HYJIA KII0YEBOI CTaBKM IIPO-
IIeHTa JeHeXXHas IO/UTIKA OblIa JONOJTHEHAa HOBBIM MHCTPYMEHTOM, IIONY4MBIIVM Ha3BaHUe
«komyectBeHHOoe cMsrdenne» (QE). B camble Tpymubie 2008-2015 1. O. braHmap Bo3riaBul
HernapTaMeHT MCC/IEIOBAHMIT M CTajl IVIABHBIM 3KOHOMMUYECKMM coBeTHUKOM MB®, nepeopuen-
THPOBAB €0 JIeATEIbHOCTD OT «OIOfKETHON KOHCOMMAALMI» K (PUCKaTbHOMY CTMMY/IMPOBAHNIO
HallMOHa/IbHBIX 3KOHOMMK. OH Taxke noppepxan nonmutuky QE. Ilocne yxopma O. branmapa
B 2015 . Ha ITEHCHUIO UTOTHU er0 paboTh 0600V OIVH U3 COTPYIHMUKOB JielapTaMeHTa MCCIIe0-
BaHuii [Ipakamn J/loynranum B cratbe «®paHilys, KoTopbiit nsmenun MB®» [Loungani, 2015].

2 Poccuiickux CTymeHTOB npencTasset crygendecknit kiy6 MITIMO Economic Club MGIMO - Oeconomicus.
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OKOHOMIYECKasg HayKa COBEpIIEHCTBYETCs, BO-TIEPBBIX, 110 Mepe 0ojee [jeTaIbHOTO
U YTy 67IeHHOTO ITO3HAHUA 00'beKTa CBOET0 MICC/IEOBAHNA 1, BO-BTOPBIX, BCIECTBYE I3MEHEHIA
3TOro 06beKTa BO BPEMEHU, YTO OT/INYAET €€ OT eCTeCTBEHHbIX HayK. Iloce SKOHOMMYeCKOoro
kpusuca 2007-2009 rT. K TpagUIMIOHHBIM IIPETEH3UAM SKOHOMMNYECKOI HayKe: HeIOCTVDKMIMOCTD
00111er0 5KOHOMIYECKOT0 paBHOBECHA JjaXKe Py a0CTPaKTHBIX IPEAIIOChIIKAX Mofe/y Banbpaca
(reopema 3oHHeHIariHa-MaHTes-/lebpe), HelOIHOE OTpaXKeH)e pe3yIbTaTOB X03SICTBEHHO
IesATeIbHOCTY HAIVIOHAJIbHBIX 9KOHOMIK B JICIIO/Ib3YeMOM IS 9TOro IoKa3satene BBII, moxHoe
npezcTaBnenne auddepeHanuy JOXOJ0B SKOHOMUYECKUX CYOBEKTOB KaK CIeACTBUE pas-
4y B 9PPEKTUBHOCTY UX XO3AJMCTBOBAHNA I TIP., ZOOABMINCh HOBBbIE. B HacTosAmee BpeMs:
MO>KHO BBIIE/IUTD C/IeAYIoIIye 00CTOATeIbCTBA, 00YC/IOB/IMBATOIINE U ONIPee/IAOIINe HallpaBie-
HIISI MOI€PHU3ALUY MaKPOIKOHOMYKIL:

a) yIryOeHHOe IIpefiCTaB/IeH}e CYIIHOCTY JeHer: TeHbIY He TOBap, a JOIIT;

0) yBennueHre uMyuiecTBa (Kamurana) 9KOHOMUYECKUX areHTOB, MOAUPUIPYIOliee He
TOIBKO MaKPOSKOHOMUYECKYI0 QYHKIMIO OTpebIeHsi, HO ¥ GYHKLIMOHMPOBaHMe HallVIOHA/Ib-
HOI1 3KOHOMMKM B I€/I0M;

B) IIOBBIIIEHME KO/ (PMHAHCOBOI COCTABJIAIONIEI MMYIECTBA, CYMMa KOTOPOI 110 BCEM
SKOHOMMYECKUM areHTaM paBHA HY/IIO B OT/INYME OT ITOJIOKNUTETbHO CYMMBI peaJbHOTO VIMY-
I[eCTBA;

r) 0cO0eHHOCTY (PYHKIVIOHMPOBaHMUs (PMHAHCOBBIX PHIHKOB IO CPAaBHEHUIO C PbIHKAMM
MaTepyaIbHBIX O/1aT ¥ peanbHBIX (aKTOPOB IIPOU3BOJCTBA;

J1) TIOBBIILIIEHYVIE POJIV COLVATbHO-9KOHOMIYECKUX MHCTUTYTOB 110 Mepe YBeINYeHNA [0/
obiecTBeHHbIX O71ar B BBIT 11 sKoOHOMMYECKOI1 I7106a1m3anin.

MonepHu3anuy mpenofaBaHys MaKpO3KOHOMYKY B IIEPEUVIC/IEHHBIX HAlIPABJIEHVAX CIIO-
COOCTBYIOT HOBBIE CTAaTUCTUYECKIE JAHHbBIE 00 MMYyIeCTBe JJOMAIIHIX X03AJCTB, NyO/IMKyeMble
¢ 2000 r. nccnenoBatenbckuM nHcTuTyToM Credit Suisse (I1IBeiiiapus). B Hux o6buiee nMyiecTBo
IIPefiCTAaB/IEHO CYMMOJI (pYHAHCOBBIX ¥ He(PMHAHCOBBIX aKTUBOB JJOMAIIHNX XO3AJCTB 3a BbIUe-
TOM UX JOJTra, ITOKasaHa oOlasg ¥ CTPYKTypHas AMHAMUKA MMYIECTBA HOMAIIHUX XO3ANCTB
B 2000-2019 rT. B cpaBHEeHUU € ypoBHeM 1 TeMioM pocta BBIT n Hopmoii cOepexenns. I npu-
B/Ie4eHMs OOJbIIIero MHTepeca K atoit pabore nucturyra Credit Suisse B [Ipunoxxennn I npuse-
JIeHbI HeKOTOPbIE V3 IIePeYMC/ICHHBIX JAHHBIX.

ABTopbI 3aBaeMbIx mocie 2010 . yueOHMKOB IO MAaKPOIKOHOMUKE B TOVI VIV IHOM Mepe
YUUTBIBAIOT 3TV 0OCTOATENIBCTBA, HO B HACTOAIIEe BpeMs IIOKa HeT Y4eOHMKA, KOTOPBIl MOYXHO
6b110 661 Ha3BaTh «bmaHmap (Mankbpio) XXI Beka». PaccMoTpuM HekoTOpBle 67I0KM, MOTYIIye
IIOCTY>XUTb €T0 OCHOBOIA.

2. Ot mynsTunIMKaTopa Keitaca k mynsrunnukaropy Iogmn’

OCHOBHBIM 971EMEHTOM MaKPOSKOHOMMYECKOTO PbIHKA OJIar sIB/ISAETCS MY/IbTUIUIMKATOP
aBTOHOMHBIX PAacXOfIOB, MOKAa3bIBAIOLVIT BO CKOJIBKO pa3 YBEIMYMUTCS COBOKYIIHBIN BBIIYCK
B 9KOHOMMKE HEIIOJIHOJ 3aHATOCTM IIPY OIpele/IeHHOV CyMMe TOCYapCTBEHHBIX PacXofiOB
VIV aBTOHOMHBIX MHBeCTUIMI GupM. B KellHCMAaHCKOI MOJie/n ero BelM4MHa 3aBUCUT OT IIpe-
JIeTIbHOV CKJIOHHOCTH K NMOTPe6/IeHNI0 pacioaraeMoro JOXOfia M CTaBKY HOfJOXOHOTO HAora.
BiusiHne pa3mepa nMyiecTBa Ha 06beM HOTPeO/IeHNs He OTPaskaeTcsl, HECMOTPsI Ha TO, 4TO IIpK
OIVICAaHMY TIOBEJeHVsI TOMAIIHMX XO35ICTB Ha PhIHKe 0/1ara yIioOMIHAETCsI He TOJIbKO KeTHCHaH-
ckast QyHKIyA noTpebnenns, Ho ¥ PyHKIA MOOVIbsSHM, yYUTBIBAIOLIAsI 3aBUCUMOCTD IIOTPeO-

* Bunn Togmu (Wynne Godley; 1926-2010) — rraBHBII To60MCT B Ba/muiickom opkectpe bu-Bu-Cu, gupexrop

fleapTaMeHTa NpUKIafHO sKkoHoMuku B KoponeBckom kotemxe KemGpumpkckoro yHusepcurera (AHDIUA),
corpynuuk VucruryTa akonomuiku Jlesu (CILIA), onyH U3 co3gaTesneii MOfie/y COIJIACOBAHHOTO M3MEHEHWSI IOTO-
KoB U 3anacos (Stock-Flow-Consistent models, SFC).
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JIeHVI OT HaKOIUIEHHOTO VIMYIecTBa. VIrHOprupoBaHue nociegHero pakTopa IpUBOAUT K TOMY,
YTO Pe3y/bTaTbhl MOJE/IBHOTO pacyeTa IJIOXO OTPaXKaKT JeMICTBUTETbHOCTD.

B nenax xoHKpeTmsanum aHannusa MCIONb3yeM YCIOBHbBIN YMCIOBOI IpuMep. B Kaxgom
neprofe rocyapCcTBO BBIIUIAYMBAET IOCOOMA MHOTONETHBIM CeMbsAM B pasMepe 120 geH. ef.
B pesynbraTe 3TOro yBeIMYMBAIOTCA HOXOABI (M COOTBETCTBEHHO, PACXOMbI) HE TOJBKO IONY-
qaresieil 9TUX MOCOOUI, HO ¥ IPOU3BOJUTENEN IETCKUX IPEMETOB MOTpeOIeHNs; TOCTeTHIe
YBEIMYMBAIOT CBOM PACXOfIbl Ha KOCMETUKY; KOCMETOJIOIM Yalle IOCEIIAIT TeaTp U CIOPTUB-
HbIe 3aj1bl U T. fI. [IpuMem, 4TO cTaBKa mogoxopgHoro Haiora 0 = 0,15, a mpefenpHas CKIOHHOCTD
notpebnenus pacronaraemoro goxona ¢, = 0,8. Torga B COOTBETCTBUY C KETHCMAHCKUM MYJIb-
TUIUIMKaTOPOM COBOKYIIHBIN cIipoc BospacTeT Ha 120/(1 — 0,8 + 0,8 x 0,15) = 375% Ilogpo6HO
Ipolecc MyIbTUIUIMIVMpoBaHus nokasaH B Tabn. 1 (Ilpunoxxenne II). Hanorm yBennyarcs Ha
0,15 x 375 = 56,25; moTpebieHe JOMAIIHNX X03:41cTB Ha 375 x 0,85 x 0,8 = 255, a X MMYIIeCTBO
B BUJie HAJIMYHBIX JieHeT Ha 375 x 0,85 — 255 = 63,75. Ha TakyIo ke BeIMYMHY BO3pacTeT AeUIUT
rocoromkera: 120 — 56,25 = 63,75. B cnenyroliem nepuopie KapTUHA IOBTOPUTCS, Y MMYIIECTBO
JIOMAIITHVIX XO3AJCTB, KaK 1 BeUINT rocOIomKeTa, yaBosaTca. HakomieHHOe MMYIecTBO JOMalll-
HUX XO3SJICTB U JepUUINT TrocOIomKeTa OyayT pacTu K0 6€CKOHEYHOCTIL.

PeasibHeil IpeANONOXUTD, YTO MOTpebIeHNe JOMALIHMX XO3SAICTB 3aBUCUT M OT HAKO-
IIJIEHHOTO MMYIIIeCTBa:

C=cY,(1-0)+c,W,, (1)

rjie C, - MpefleNibHas CKIOHHOCTDb K NMOTPebIennio uMymectsa, W,  — 1eHHOCTb HaKOIJIEHHOTO
K KOHIIY IIPeAIIeCTBYIONIEr0 IepIroja NMYIIeCcTBa’.

[Tycts ¢ = 0,2. Torma mpouecc MyIbTUIIINIMPOBAHNA, OCTABAsACh HEM3MEHHBIM B TIEPUO-
me I, ycnoxxusercs B nepnope II, xkak mokasano B Tabm. 2 (ITpunoxenne II). HanmonanbHbIn
IOXO[] 1 CyMMa HaJIOTOB Tellepb PacTyT OBICTpee BCTIECTBIE YBeIueHNsI 00beMa NoTpebeH s,
a 00'beMbl HAKOIUICHHOTO VMMYIIECTBa U Ae(UINUT TocOKeTa CTAHOBATCS MeHblle. B obijem
BIJIe JMHAMUKY Hal[MIOHA/IbHOTO I0XO/Ia ¥ HAaKOIIJIEHHOTO MMylecTBa B repuope II moxxno npep-
CTaBUTb (HOPMyIaMu:

Y:G+ZG(1—6)" (¢, —ncycw+ncw)c;_l. (2)

szn:G(l—O)n-c’;_z(l—cy)[cy—cw+ncw(l—cy)]. (3)

* Ilpumevanue pemakuym: O6viuHO npednonazaemcs, umo no00X0OHbL HAJI0Z yMeHbUAem pachondzaemblii 00x00,

a He mynvmunaukamop. B amom cnyuae pacuem sviensioum unaue: 120-0,15=18 (nanoe), 120-18=102 (pacnonaea-
emolii 00x00), 1/(1-0,8)=5 (mynomunnuxamop), 102-5=610 (npupocm 0oxoda). IIpu smom 2ocydapcmeo nomyuum
8 Kawecmee o6usux 00x0008 610-0,15 + 18=109,5. Taxum obpasom, npu O0aHHol cmaske HANO2A U NpedesbHOU
CKTIOHHOCMU K nompebnenuto depuyumnoe gunancuposarue cocmasum 120-109,5=10,5 donz., Ho He 63,75, kak
y asmopa. Taxce nezko ybedumucsi, umo npu 60see 8bICOKOTL CKIOHHOCMU K nompebnenuto, pasHoii 0,9, mymvmu-
naukamop cmanosumcs pasHoim 10, 00x00 o3pacmaem 00 1020 u 6100xem cmarosumcst npoguyumuoim. Jjpyeoii
sapuanm - ygenuuumo cmaexy Hanoea ¢ 0,15 0o 0,2, mozoa 6100xem cmarem coanancuposantvim. CobcmeenHo,
HA IMUX UOESAX U OCHOBLIBAEMICA KEUHCUAHCKAS TI02UKA NOMOU4U OEOHDIM.

ITpumeuanue pemakiym: npugeodumas gopmyna, xkax u modeny SFC 6 yenom, ocHOBbI8AI0MCA HA CNEUUATLHDIX
ozosopxax. Hanpumep, «umyujecmeo» (6ozamcmeo) npedcmasnsem coboti HaKkonneHHvie OeHexcHvle CPeocmnsea
(Oenosumot), npuHocsiusue HeOONLULOLE NPOYEeHM, 8 M.U. JOMOXO3SLICB0 PACX00yem U NPoueHm, U camu cpedcmaea
(max, asmop danee paccmampueaem 6 Kauecmese umyuecmea obnueayuu ¢ 5%-Hoti 0oxooHocmoio). Coscem uxate
CUMyauust vlena0um 6 cny4asx: (a) ecnu umyuiecmeo npeocmassusgem co0oil Axmy unu 060pey, 6 SMOM cryqae
00x00 N0 IMum akmueam 6ydem OMpUUAMenvHbIM, OHU MPedyIom 0ONONHUMENLHBIX PACX0008 HA UX codepica-
Hue. Kax ykasvieanu cmopoHHUKU MOHEMAPUCMCKOLl WKOTIbL, NPpUMep «CMamycHozo nompebneHus» onposepeaem
eunomesy KeiiHca o cHUMEHUU CKIOHHOCMU K nompebneruio ¢ pocmom 00xo0a; (6) «umyuiecmeo» mosxem Ovimo
OMHOCUMETNLHO BbICOKOOOXOOHBIM AKIMUBOM. B amom criyuae OHO He MOIbKO He «U3HAUIUBAEMCST», HO MOXem HaKa-
naueamvcst (0MUACMU ¢ IMUM CBA3aHbL UOeU 8HEOPEHUST HAKONUMENIbHVIX NeHCUOHHDIX cucmem). VI 6 cryuae (a),
u 6 cnyuae (6) epaguxu Ha puc. 1 crNaHo8AMCS HEKOPPEKMHbIMU.
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@opmynsl guaamukn Y 1 W B nepuoge III ycnoxxuA0TCA 13-32 TOr0, 4TO HAKOIUIEHHOE
VIMYIIECTBO PaBHO €r0 CyMMe B JIBYX IpefbIiylINX Iepuopax. B nudpax mporecc MyIbTUIIIN-
nupoBaHus B nepuope III B paccmaTpuBaeMom npumepe mokasad B tabn. 3 (ITpunoxenne II).
[Tporecc 6ymeT MpoOROIKAThCS [0 TeX MOP, HOKa 00beM MOTpebIeHNsT He CPaBHIETCS C paclio-
JIaTaeMBIM JOXOJIOM, @ 00'beMbl VIMYIIeCTBA JOMALTHNX XO3AJCTB ¥ TOCOIO/KeTa CTAaHYT PaBHBI
Hymo. HartagHo 310 mokasaHo Ha puc. 1.

JeH. en.
800

-3
=
=
B
e

n
=
=]

[’

i

™ T-G

80
0

Puc. 1. My)IbTI/Il'UII/IKaI.H/IH €XENEPNOAHBIX IOCYTAPCTBEHHBIX PACXOJ0B

KoneuHas BeMuMHA NPUPOCTA HAIVIOHAIBHOTO JIOXOHA B pe3y/IbTaTe eXeleprOJHOTO
110co0VsI MHOTOJIETHBIM CeMbsIM Yepe3 oIpefie/ieHHOe BpeMsi OyzieT paBHa oTHoureHuio G/0, Tak
KakK Ipy 3aBepiieHny npormecca Mynpruimkanym T = 0 a Y = G. OtHomenne G/0 cosgarenn
mopenu SFC nasamu «uckanpaoil mosumyert» (fiscal stance). Xors napameTpel ¢ i ¢, He B/-
AI0T Ha KOHEYHBINI pe3y/IbTaT, OHY ONpee/A0T AMHAMUKY U BpeMs IBJDKeHNA K HeMy. Ha puc. 2
¥ 3 IOKa3aHo, KaK 5T0 IPOMCXOMUT NPY IIO0YEPEFHOM M3MEHEHNI C VI C, . YMeHbIIeHye (yBem-
JeH1e) Ipefie/IbHOI CKIOHHOCTY K HMOTPeOIeHNIO pacIioNaraeMoro I0Xofa BefeT K Y/IMHEHUIO
(cokpaleHuo) mporecca MyIbTUIUIMKALNN; U3MEHEeH)e MpefleIbHO CKIIOHHOCTH K TOTpebe-
HVI0 HAaKOIUIEHHOTO JMYIIeCTBAa OKa3bIBaeT IIPOTMBOIIONIOXHOE BimsAHue. [Ipy moBbIeHNN
(CHVDKEHUM) CTaBKM IIOJOXOJHOIO Hajiora BpeMs Ipoliecca MY/IbTUIUIMKALNY COKPAIaeTCs
(yBenmmumBaercsi).

Korpa rocygapcTBo IOKpbIBaeT CBOY pacXofbl He TOIBKO 3a CYET HAJIOTOB, HO VI TIOCPe-
CTBOM BBIITyCKa oburanuii (3aiima), To, kpome G u 0, y Hero IOAB/IAETCA ellie OVH MHCTPYMEHT
BO3JEJICTBSA Ha IIPOL[eCC MY/IbTUIUIMKALIUY — CTaBKa IIpolieHTa (i), BhIIUIaYMBaeMas 1o o6/mra-
uuaM. [Jomyctum, 4To npu ¢, = 0,8 m ¢, = 0,2 fomaIIHMe X035VICTBA HAKOIIJIEHHOE MMYIL[ECTBO
Ie/IAT TIOPOBHY MEXAY Ha/JIMYHBIMU JIEHBIaMV M TOCYAAPCTBEHHBIMM OOMUTansAMM ¢ 5%-HOI
JOXOJHOCTBIO 3a Iepuoy. Terepb K JOXORY MOMAIIHVX XO3AVCTB BOOABATCA JOXOABI OT IOJIO-
BMHbI MMYIECTBA iB, |, a pacronaraemblit 10Xof OyfieT paBeH:

Yr=(1-6) (Y +iB, ).

B nepuope I nmpouecc MynbTUIIMKaLUY He M3MeHUTCS, a B epuopax 11 u III 6yger nmpore-
KaTb TaK, KaK II0Ka3aHo B Ta6/1. 4-5 (I[Ipunoxenne II), a ero nmpogo/mkeHye B CpaBHEHUY C OTCYT-
cTBMeM rocobnuranuit — Ha puc. 4. Ho u B aToM ciryuae no 3aBepurenuto mporecca AY = G/0.
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O6paruM BHUMaHMe Ha TO, YTO B KK/OM BapyMaHTe PAaCCMOTPEHHOTO IIprMepa BO BCeX
neproypax 06'beMbl HAaKOIIEHHOTO VIMYIIIeCTBA JOMAIIIHIX X03SICTB (YaCTHOro ceKTopa) u fedurmra
rocOpKeTa paBHBL APYT APYTY MO aOCOMIOTHON BEIMMYNHE, U TepeiiieM K CIefyIoeMy ITyHKTY.
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Prc. 2. [fluHaMnKa 06'beMOB OXO/{OB, TOTPEGIEHNS M HAKOIUIEHHOTO MMYIEeCTBA TP c, =08 (crimomHas mMMHM)
uc =06 (TyHKTHpHaS THMHILA)
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Puc. 3. lunamMmuka 06beMOB JI0XO[I0B, MOTPe6IeHNs 1 HAKOITIEHHOTO UMYIecTBa mpy ¢ = 0,2 (CITomHas MMHusA)
uc = 0,4 (MyHKTUPHASA TMHNA)
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a) 8)

Puc. 4. Poct H]I, 06pema notpebnenus (a), punamnka o0beMoB umyinecrsa u geduimra rocoromxera (6)
IIPM OTCYTCTBMM TOCOOMMIanmii (CIIOMIHAA TMHYA) M X HAMNYuy (IyHKTHPHASA THMHMA).

3. OcHOBHOE MAKPO3KOHOMIYECKOE TOKAECTBO: OT eX post K ex ante

OCHOBHOe 3KOHOMMYECKOEe TOX/IeCTBO BBIBOAUTCS M3 [IBYX Pas3IMYHBIX IIpeCTaBlie-
HUIT pe3ynbraTa QYHKIMOHMPOBAHNMS HAIMOHATBHON SKOHOMMKM 3a mepuof. B omHOM ciydae
OIIpeie/IsIeTCsT ero pacIpefieieHNie MeX/y MaKpOIKOHOMUYECKUMY CyObeKTaMu: MOTpebeHne
momaurHux xo3sicTs (C), mHBecTnMu npepnpuHumareneit (I), rocygapcTBeHHOe oTpebeHe
(G), moTpebnenne oTedecTBeHHbIX Onar 3a rpanuneit (E): Y = C + 1+ G + E; B gpyrom - kxak
JICIIO/Ib3YETCs TIOJTYYEHHBII IOXO/: TOTPEOUTEIbCKIIE PACXO/bl HA OT€YeCTBEHHbIE U MHOCTPAH-
Hble 6nara (C u Z), ymiara Hasnoros (1), coepexxenne (S): Y =C+ Z + T + S. Orcioga cnenyer:

C+I+G+E=C+Z+T+S—>ES-D+(T-G)=(E-2) (4)

CDOPMYIIa (4) IIOKa3bIBA€T, YTO YN CTbIE c6epe>1<eHI/151 YAaCTHOTIO ceKTopa B CYMMe C YNCTbIMU
C6epe>KeHI/IHMI/I TOCYlIaPCTBeHHOI‘O ceKTopa paBHbI ‘-II/ICTOMY JIOXO]IY OCTaJIbHOTO M]/Ipa, l'IOCTy—
HI/IBIHeMy oT lIaHHOIZ HaLIMOHaHbHOIZ 3KOHOMUIKMN. aTO TOXIECTBO IIII/IPOKO HPI/IMeHHeTC}I B CHC

(ex-post) ¥ HAIJIAMHO MPeCTABISETCS [UArPaMMOIl CEKTOPaIbHBIX 6amaHcoB (sectoral Balances);
Ha pIC. 5 110 TaHHBIM Ta0/1. 1. IpefcTaB/IeHbl CeKTOpanbHble 6amancel Poccun 3a 2006-2018 rr.

Tabnuya 1
Hedunur (mpodunmt) koHcomupupoBanuoro 6romxera (T-G)*, uncThIil IKCIOPT
(E-Z)** u unctbie cOepexxeHNss YacTHOTO ceKropa (S-1)*** (mnpx pyo.)

Ton T-G E-Z S-1 Ton T-G E-Z S-1
2006 2250,6 3425,9 1175,3 2013 -848,2 3943,7 4792,0
2007 1989,7 2866,6 876,9 2014 -845,6 5074,4 5920,0

2008 2012,1 3812,6 1800,5 2015 -2819,5 6700,6 9520,1
2009 -2448,6 2887,7 5336,3 2016 -3142,1 4448,6 7590,7

2010 -584,7 3739,7 5324,4 2017 -1349,1 49214 6270,4
2011 860,7 4854,4 3993,7 2018 3035,6 | 10358,3 7322,6
2012 260,4 45379 4277,5

Memounux: *Munncreperso puuancos PO. Koncoanpmposanusm 6roaxer PO. [Tpuaoskenne 8.1. Aara
nybankanum: 03.02.2020. **Poccratr. Koncoananposanusie caera. Taba. 37. ***Caappanpyronjas Beandnsa.
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OCHOBHOE TOXXJECTBO IT03BO/IAET YTOYHATD VM COITIACOBBIBATD CTATUCTUYECKYIO MHPOP-
MalMIo, II0JIy4aeMYyI0 U3 pasHbIX UCTOYHUKOB. Hanpumep, na caire IBP ¢ 2016 r. B paspgerne
«MakposkoHOMUYecKass (PUHAHCOBAsI CTATUCTUKA» NMYONIMKYIOTCS KBapTalbHbIE U TOJOBbBIE
¢uHaHCOBBIE OATAHCHI IIATU VHCTUTYIVIOHA/IBHBIX CEKTOPOB 9KOHOMMKI: «DMHAHCOBBIE KOP-
nopauun», «locymapcTBeHHOoe ympabieHue», «HedpuHaHcoBble Kopropaunm», «JJomaniHue
xossicta 1 HKOO/IX», «OcTanbHoit Mup». IlepBbie yeTbipe ceKTOpa 0OBeUHAIOTCS B CeK-
TOp «BHYTpeHHss1 9KOHOMMKa», 110 KoTopoMy Ha 01.01. 2018 1. pa3HOCTD MeX/1y GUHAHCOBBIMMU
aKTMBaMM U 00s3aTeNbCTBAMM paBHa 15,66 TpiIH pyo., T. e. 3arpaHuIla Ha YKa3aHHYIO 1aTy Obl1a
nomkHa Poccyuy aty cymmy. OfHaKO pa3HOCTb MEX/y (PMHAHCOBBIMU aKTVBAMU U 0053aTeNb-
cTBamMu cektopa «OcTanpHO Mup» ykaszaHa B pasmepe (—11,25) TpaH py6. Hegocrauy B cymme
4,41 TpnH py6. NIPUXOANTCSA OTHECTU Ha BHe3eMHbIE L[VBIJIM3ALNY VI HECOBEPIIEHCTBO OTe-
gyecTBeHHoi CHC.
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Puc. 5. luarpamMma ceKTopanbHbIX 6anancos P® 2006-2018 rr.

He MeHbIIyI0 HpPaKTWYeCKyI0 II0/Ib3y HPMHOCKUT JMCHONTb30BAaHME OCHOBHOTO MAaKpO3-
KOHOMMYECKOTO TOXXIeCTBa IpU IMepCHeKTMBHBIX pacdyeTax (ex-ante), IOCKONbKY M3MEHEHUe
Be/IMYMHBI OJHON M3 TpeX pasHocTell B ¢opmyre (4) COIpOBOXAAETCA M3MEHEHUEM APYTUX.
B HacTos1ee BpeMs LIMPOKO pacIpOCTPaHEHO MHEHME, YTO IIPOPULIUT FOCYAAPCTBEHHOTO 01071 -
JKeTa — 3TO XOPOIINil T0Ka3aresb, a febuuut — mioxoit. [Ipoduunt rocobromrera PO B 2018-
2019 IT. M TIAHBI €ro COXpaHeHUs B IOCAEYIOU[Me IATh JIET PacCMaTpPUBAIOTCA POCCUMCKUM
PYKOBOACTBOM KaK XOpollas MaKpOsKOHOMMYecKas 6as3a, M B TO >Ke BpeMs OTMeYaeTcs Hey-
TOB/IETBOPEHHOCTD TEMIIAaMM 3KOHOMM4YecKoro pocra. Ho ogno ¢ gpyrum csasano. [Ipodunur
rocOopKeTa JOCTUTAETCS 33 CYET YBEINYEHMsT YMCTOTO SKCIIOPTA M YMEHBIIEHMsT YUCTBIX cOe-
PEXEHNIT YaCTHOTO CEKTOpa; IOC/IeIHee COIPOBOXKAACTCA CHYDKEHMEM NOTPebIeH s JOMALTHNX
XO3AJICTB ¥ MHBECTULNII IIpeJIpNHIMaTesiell. B pasBUTBHIX S5KOHOMMKAX aHA/IN3 CEKTOPATbHBIX
0alaHCOB CTa/l HOPMOJI B XOfie OOCYXX/IeH)sI IPOEKTOB IOCOIOIKeTa B OIOfKETHBIX KOMUTETaX
IIap/IaMEHTOB, B X0Jle KOTOPBIX, KpoMe (PaKTOPOB 9KOHOMIYECKOTO POCTA, YUUTHIBAETCA COOTHO-
meHye (pUHAHCOBBIX HATAHCOB MAaKPOIKOHOMIYECKNX CyObekToB. [logpo6HO aTa nporenypa Ha
npumepe Vprangum omncana corpynnukamu @uHaHcoBoro yHuBepcutera npu [IpaBurenpcTse
P® [ITonxpamos, Kapaes, 2018].
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4. Ot momenu IS-LM kx mogennu IS-PC-MR

[TocpencTBom Mopmenu IS-LM mpencTaB/isiioch B3aMMOJEVICTBYE PBIHKOB O/1ar U JIeHeT,
Ha KOTOPBIX (pOpMUpYyeTCs COBOKYIIHBIN CIIPOC. B 9KOHOMIKe HEIIOTHOI 3aHATOCTY 9Ta MOJENb
II03BOJIA/IA VJUIIOCTPMPOBATh CYIIHOCTD M IOCTEACTBMA CTaOVIV3AIVIOHHON HOMUTHUKY TOCY-
napcTBa. IlockonbKy M3MeHeHMe roCylapCTBEHHBIX PacXo[oB CABUTaeT MMHMIO IS, a msMeHeHne
o6beMa IpefIoKEeHNA JieHeT — MMHUI0 LM, To 3a cyeT BBIBEpEHHBIX (VCKATBHOI VI AEHEKHO
IOJIUTYUK OKa3bIBa/IOCh BO3MOYKHBIM JOCTVKEHME TIO/THOM 3aHATOCTM.

ITpencraBnenne o BO3MOXKHOCTH Ie/IeHANIPABEHHbIX CABUIOB IMHUM LM BbITeKkaeT u3
IIOHVIMAaHYA IeHeT Kak 0c000ro ToBapa, 00'beM IpeyIoXKeHVsI KOTOPOro MOXXHO KOPPEKTUPOBATh
Jyepe3 IBYXYPOBHEBYIO OAHKOBCKYIO cucTeMy. Ha 9TOM 0CHOBBIBa/IaCh OMY/IAPHOCTD BO3HVIKIIIEH
B 70-x rT. XX B. KOHL[ENILIMM MOHETAapU3Ma, pEKOMEH/IOBABIIE) B Ka4yeCTBE OCHOBHOT'O MHCTPY-
MEHTa JeHEe)XHOJ IOMNTHKY KOHTPO/Ib HaJ] KOTIMYECTBOM JieHeT B oOpameHuy. OfHAKO IpaKTHKa
cnepoBanus 9Toit pekomengauyy B CIIA, Benukobputanum u psje Apyrux eBpoIeiicKux cTpaH
II0Kasasa, 4To I]eHTpabHbIe OAaHKYM He CIOCOOHBI OIIEPATVBHO VM TOYHO pelIaTh Ty 3ajiady, TaK
KaK «I€HEKHBIJI MY/IbTUIUIMKATOP» OKasancs ¢ukiueil. He memosuTsl mpepecTBYIOT Kpem-
TaM, a, HAOOOPOT, B IIOJIHOM COOTBETCTBMM C IIOHMMAHNEM JieHeT KaK JO/ITOBOTO 0053aTe/IbCTBA,
KpenuT cospaet feno3ut. [lepexop LleHTpanbHBIX 6aHKOB OT PEryIMpOBAHNA KOMMIECTBA AEHeT
K PerylIupoBaHMIO CTaBKM IIPOLEHTA («K/ITI0YeBOI CTaBKM») MPOVMCXOAWI MIOCTEIIEHHO 10 Mepe
IIPAaKTUYECKOro MOATBepKaeHNs ero a¢pdexruBHocT. Ho OH TeopeTudeckn ciemyeT M3 Tpak-
TOBKI JIEHET KaK 3a/JO/DKEHHOCTY SKOHOMMYECKMX areHTOB, BOSHMKAIOLIEN B IIPOLIeCCax MPOu3-
BOJICTBA U MOTpebIeHns 6ar.

[IpaBmiIo, KOTOPBIM PYKOBOACTBYIOTCA LleHTpanbHbBIe GaHKM NpU KOPPEKTUPOBKE CTaBKM
nporeHTa (Monetary Rule, MR), 66110 BbIBEfIeHO HE3aBVICYIMO IPYT OT APYTa SMIVPUIECKI U T€O-
perndeckn. B Havane 90-x rr. XX B. nmpodeccop Crandoppackoro yausepcurera [I>xon Teitnop Ha
OCHOBE 9KOHOMETPIYECKOro yccnenoBanus npaktukyu OPC BbIBe crenyonyo Gopmyy:

r =14 050 - ) + 0,50y, - y,) 1y

rfe 1, — 1le7IeBO¥ ypoBeHb MHMIALNM, ¥, — HAIlMOHA/ILHBII TOXOf IO/THOM 3aHATOCTH, 1™ — peajib-
Hasl CTaBKa IIPOIIEHTA, COOTBETCTBYIONIAS 1Ie/IeBOMY YPOBHIO MH(IALMINL.

Teopernueckoe BbiBegenne MR Bocxomut kx crtarbe P. bappo u [I. Topgona «Mopenb
IeHEe)KHO-KPEeAVTHON MOMUTUKI: TIpaBMIa, cBobofa meiicTBuil u penyranus» (Barro, Gordon,
1983). Yiep6 oT upe3mepHOi MHQIALMN U HEIOMHON 3aHATOCTU MOXKHO IPECTaBUTh (PYHK-
11V1eil 001IeCTBEHHBIX M3/IePrKeK:

C=(@,-y) +B(m, - )

rie B BbIpaKaeT CPaBHUTEIbHYI0 HEXKETAaTEeTbHOCTD IOBBINICHHON MHQAUY IO CPaBHEHWIO
C HEMOJTHOM 3aHATOCTBIO: Tpu B = 1 0ba Hemyra HeXXenaTeNbHbI B OJVIHAKOBOI Mepe, ipu 3 > 1
HefloIylleHye M30bITOYHOM MHQ/ANVN CYUTAeTCA BaXKHee, YeM HEKOTOpPOe CHYDKEHVEe 3aHATO-
cty, B < 1 — Hao6oport. Ha puc. 6 mokasaHbl KpyBble paBHBIX OOIECTBEHHBIX M3JeP>KeK, COOT-
BETCTBYIOLIVE [TPEACTABICHHON (PYHKIIMY NPV Pa3/IMYHBIX 3HAYEHVAX [3.

p=1 B>1

Puc. 6. KpuBbie paBHBIX 0611eCTBEHHBIX U3 ePiKeK
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MHOXecTBO BO3SMOKHBIX COYETAHUIA T, ¥, TPEZIOTPesieNIeH0 MOMpUIIPOBAHHOM KPUBOIL
®unmunca (Phillips Curve, PC), coBmapatomieit ¢ pyHKI[Melt COBOKYITHOTO npetoxxenns JIykaca,
KOTOpasi TOYHee OTPaXKaeT JeICTBUTE/IbHOCTD IIPY HETMOKIX IieHaX Ha phIHKE TPY/a, YeM MOJie/b

NP(W) = N5(W).

T=n+a(y,-y) >y =y +@-n)lo,

[TopcTaBuM 3TO OrpaHmyeHye B (PyHKIMIO OOIeCTBEHHBIX M3IEPXKEeK U IpUpPaBHsIEM ee
IIPOM3BOIHYIO HYJIIO:

C=(y,-y) + Bl +aly, - y)- w*)I%
aC/ay, =2(y, - y,) +20B[r*+a (y,-y) -n*] =0 —
=, -y -afln +a (y, - y) - n* ] = - ap(n, -m).

Tax BeIBOpMTCA opMyna MoHeTapHoro npaswia (MR):
Y=g = op(m, -m).

OHa mpejCTaB/IsIeT MHOXKECTBO COYETAHMIl Y, T, 00ecreYrBaONINX MUHUMYM OOIIje-
CTBEHHBIX U3JIepXKeK. B mpocTpaHcTBe Y, T, 9TO TMHMA C OTPULATENBHBIM HAKJIOHOM, C KOTOPOIt
IeHe)XHbIe BJIACTU He JIOJDKHBI «COCKaKMBaTb». JKemaeMblil ypoBeHb MHQIALNVN IIPY IIOTHON
3aHATOCTU JJOCTUTraeTcsA TOrAa, Korga muHum PC um MR pacnonokeHbl Tak, Kak IIOKa3aHO Ha
puc. 7. Heobxoaumast st MUHUMU3ALUU U3JIEPXKEK KTI0UeBasi CTaBKa OIpefieisieTCs Mo MnHum IS.

m

MR

vll

Puc. 7. IleneBas Knio4yeBas CTaBKa IPOLjeHTA

Ha puc. 8 npencrasnena peakuua [Ib Ha MIOKM COBOKYIHBIX CIpoca M IPENIOKEHUA
B cooTBeTcTBUM ¢ mpaBmnoM MR. [lomycTM, 4TO B pe3yibraTe yBelMYeHUs «CyOCTaHIApT-
HBIX» KPEANUTOB BO3POC COBOKYIIHBIN CIIPOC, YTO OTOOPA3MIOCh CABUTOM BIIpaBo nuHuM IS Ha
puc. 8(a). Ilo muuun PC MOXHO ONpeienTh, YTO NPU UCXOHON peaibHOl CTaBKe MPOLEHTa I,
TeMI UHQALMM IOBBICUTCA € T, 10 7T, [Tpu Takoit undnanun nuunsa (npasuno) MR ykasbiBaer
Ha HeOo6XO[IMMOCTD TIOBBINIEHNS CTaBKM C I, /10 I',. Takas BbICOKas CTaBKa IPOLIEHTA COKPATUT
VIHBECTUIIMOHHDII ¥ COBOKYIIHBII 06'beMbl CITpoca /1o y,. [loaBuBIIyIoCsS KOHBIOHKTYPHYIO 6€3-
paboTuIy NpuaeTca MMKBUAMPOBATh CHUXKEHNEM CTaBKM ¢ 1, Jio r,. Ha puc. 8(6) mokasan capur
PC, — PC, B pesynbrare TeXHU4€CKOTO IPOTPeCca, NPUBEJIIIEr0 K CHYDKEHNI0 MHQIALIMY U YBe-
JIMYEHUIO HAIIVIOHAJIBHOTO OXO/a IO/THON 3aHATOCTH. JInHua MR ykaspiBaeT Ha HEOOXOAMOCTb
CHIDKEHVS CTABKM TPOLEHTA C I JIO T .
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F

) Vo VR ¥

Pric. 8. VI3aMeHeHHe CTaBKM IIPOLIEHTA IIPH 1II0Ke COBOKYITHOTO CIpoca (a) M COBOKYIHOTO mpertoxenus (6)

5. Cnenuduka ppiaka GpuHAHCOB

KomuuectBo neHer B oOpauieHun (pasMep 3aKpefUTOBAHHOCTY 9KOHOMUKN) OIpeferisi-
€TCSl He TONbKO OXXMJAEMOV NOXOMHOCTBIO MHBECTUIMOHHBIX IIPOEKTOB, HO M PacIlO/araéMbIM
VIMYILIECTBOM 3KOHOMMYECKMX areHTOB, IIOCKOJIbKY OHO MOJXKET MCIIOIb30BaThCA B KayecTBe
3ajiora 1 jaxke TpaHcpopMupoBarbcs B feHbru. lleHTpanbHble 6aHKM 9TO WUTIOCTPUPYIOT B BUJE
nommtuky QE, a 4acTHble MHBECTOPHI IOCPEACTBOM PECTPYKTYPU3ALUyU CBOMX HOpTQerneit:
«Kpusuc MMKBUAHOCTY CTaJl OHUM U3 BaXKHENIINX (PaKTOpPOB, yCyryouBLIMM 00Bal Ha pUHAH-
COBBIX pbIHKaX B mocnenure guu. [Jaxe kasHadeiickue obnuranuu CIIA, KoTopbie cYUTAOTCA
Haybosee HafJeXXHBIM yOXKUILEM B IIEPMOJbI CTPecca Y HeCTaOMIbHOCTY Ha PhIHKAX U B 9KOHO-
MIKe, B IOC/IefHIIe JHY IOABEPININCh pacipofaxam». [Osepuerxo, 2020]. B cBoto ouepepp, Bemu-
YJHA MMYIeCTBA X03sICTBYIOIIETO CyObeKTa 3aBUCUT OT ero cOepe)XeHIIT 11 OIlepaluii Ha phIHKe
KaIyTana, Ha KOTOPOM oOpaliaTcs 61ara, CO3JaHHbIe B NIPEALIECTBYOIX epUOax: HeBI-
JKMMOCTb U JIpyTHE TPEAMEThI JIUTENbHOTO IOIb30BAHNA, CPEICTBA NPOM3BOJCTBA, a TAKXKe
TOBAapbl, COXPAHAIOIINE LIEHHOCTb BO BpeMeHM ([paroljeHHOCTH, 3aIlachl MaTepuanoB 1 SHEPIUIL,
nareHThl, big data 1 mpou.). PeiHOK KannTasna, 00'beiTHeHHbII C PHIHKOM JieHeT, 00pasyeT puHaH-
coBbIil pbIHOK. [Ipeo6nanaomeil GopMOIT TOProB/IyM Ha pPbIHKe KalluTana ABJsAeTCs oOpalieHue
PasHOro pojja LeHHBIX OyMar: akium, OOMmuranyy, JepuBaTuBbL U fIp.

B craHgapTHBIX y4eOHMKAX IpU MOAEMMpPOBaHNUM JOCTIDKeHMA O61ero SKOHOMUYIECKOTo
PaBHOBecys u BpeMeHHOIT AytHaMyKy BBII ppiHOK 1HAHCOB B TOTHOM 06'beMe He IIPefiCTaB/IeH;
YYMUTBIBAETCA TOJBKO PhIHOK fieHer. Ho 3akoH Banbpaca Ha MaKp0OSKOHOMMYECKME PHIHKM He pac-
IPOCTPAHAETCS: IPU JOCTVDKEHNMM COBMECTHOTO PaBHOBECHsI Ha PbIHKAX O1ar, ieHer 1 TpyjAa Ha
pbIHKe PMHAHCOB Heobs13aTe/IbHO Oy/eT paBHOBeCKe. B onpeyesieHHbIe TIePUOAbI peaKLus OKY-
TaTesiell py MOBBILIEHNM [JeH Ha PbIHKe (PMHAHCOB IIPOTVBOIONIOXHA UX peaKIyy Ha HOTpeom-
TE€/IbCKOM PBIHKE.

[ToBbllIeHNe IIeHBI MMYIIECTBA JiellaeT ero COOCTBEHHMKA Oorade, CTUMYINPYS YBe/IM-
YeHJe PacXOfoB, B TOM YMC/Ie U Ha NPKOOpeTeHye JOIOTHNTEIBHOIO UMYILECTBA B O>KMUTAHUN
[a/IbHEIIIero ero ygpopoxkauus. Kpome 3Toro, co6CTBeHHMK C OOJbIIeil LIEHHOCTBIO MMYILe-
CTBAa MOXXET YBEIMYUTD CBOI 3a/I0/DKEHHOCTD, YTO IIOBCEMECTHO IOATBEPXK/JAETCA MPAKTUKON
UIIOT€YHOTO KPEeAUTOBAHVA. AHAJOTMYHO OOCTOMUT Jie/I0 C APYIMMU BUJAMM MMYyljecTBa. Tak,
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Bo II xBaprane 2019 r. 1eHa 30/710Ta Ha MMPOBOM pbIHKe IoBbIcKIach ¢ 1309,4 mo 1472,5 nonn/
yHIst. Q61 Cipoc Ipy 9TOM IOYTH He M3MeHWICs: 1142 1 1102 T COOTBETCTBEHHO, HO CH/IBHO
M3MEHIIACh CTPYKTYpa CIPOCa Ha HETo: 00beM CIIpOoca IOBEIVPHON IIPOMBIIIIEHHOCTY COKpa-
TnicA ¢ 529,4 1o 463,7 1, a ClIpOC Ha MOHETAPHO-VHBECTUIIMIOHHOE 30/I0TO BO3poc ¢ 297 no 407 T
[Metals Focus, 2020]. X0Ts 30/10TO 1 SIBJIAETCS BOCIPOU3BOJMMBIM 0/1arOM, €ro rofoBasi fo0brda
COCTaB/IAET OKO/MO 2% BCErO MMEIOLIEroCs KOAMYecTBa? U II03TOMY 30/I0TONPOMBIIIICHHUKI
IPAaKTUYeCK) He MOTYT BIVATD Ha IIeHY CBOEII JOOBIYM; OHA OIIPeNeNAeTCA CIIPOCOM.

X. MuHCKM, OfMH U3 NIepBBIX MCCIefoBaTeseil (PMHAHCOBBIX PHIHKOB B IIOCTIEHEN TPeTH
XX B., KOrIa 060pOT IOC/IEHUX CTaJI IPeBOCXOAUTb 06 beMbl BBII 1 nponomkan yckopeHHO yBe-
JIMYMBATBHCA, CTAHOBACH ICTOYHMKOM CIIEKY/IATVBHBIX JJOXOJOB HE3aBVICHMMO OT PeaIbHOIO CEK-
TOpa 9KOHOMMKY, IPUIIET K CTIefyiieMy BbBoAY: «Ecmu Mbl XOTHM, 4TOOBI HOBast 3pa cepbes-
HBIX peOopM IIPUHECTa HeYTo OoJIbliee, 4eM IPeXONAILINIL yCIleX, HaM HeoOXOAMMO OHVMaHue
TOTO, II0YeMY Jel[eHTPaIV30BAHHBIN PHIHOYHBIN MEeXaHV3M (MM «CBOOOMHBIN PBIHOK», KaK €ro
Ha3bIBAIOT KOHCEPBATOPBI) MpeAcTaBisieT co6oil 3¢ deKTUBHBIN criocob6 oOpalleHns ¢ MHOXe-
CTBOM «JleTajiell» SKOHOMIYECKOII SKVM3HM, a PVHAHCOBbIE IHCTUTYTHI KaIMTA/IN3Ma, 0COOEHHO
B KOHTEKCTe IIPOVM3BOACTBEHHBIX IIPOL[€CCOB, OCHOBAHHBIX Ha IIPYIMEHEHV KAIIMTaTOEMKIX TeX-
HOJIOTUA, TI0 CaMOJl CBOEJT IIPUPOJie SB/ISIOTCS paspynTenbHbIM» [Muncku, 2016. C. 7]. Tem
He MeHee 10 «BEeJIVIKOJ pelleccuy» PhIHKY (PMHAHCOB B IIPENOfaBaHNy MAaKPOIKOHOMYVKIY He y7ie-
JIAIOCH IOJDKHOTO BHUMaHNA. CpaBHUTe, HAlIpUMep, Ha3BaHUA YIIOMAHYTHIX BBIIIE YIeOHIKOB
[Carlin, Soskice, 2006] n [Carlin, Soskice, 2015]. B Bbrmenuem B 2003 . yue6nuke O. branmapa
(mepeBeieHHOM Ha pycckmit sA3bIK B 2010 I.) ppIHKOM (MHAHCOB Ha3bIBAeTCsl PHIHOK JieHeT. [1pn
aToM O. braHIap AB/IAETCA OTHMM M3 TIEPBBIX VICCIEfOBaTeNell criennUK [[eHO0Opa3oBaHMA
Ha (PMHAHCOBBIE AKTVBBI, CIIOCOOCTBYIOIIE)! BO3HVKHOBEHMIO «ITY3bIpell» — IPEBBIIICHNIO VX
IleH HaJl KallMTaTN3MPOBAaHHON CYMMOI OXKMJaeMbIX OT aKTMBa JJOXOf0B («(dyHHaMeHTaTbHOI
neHoi») [Blanchard, Watson, 1982].

COKpBITHIO OIIACHOCTEN, TAsIUXCA Ha PbIHKe (PMHAHCOB, CIIOCOOCTBOBAIA U SKOHOMIM-
yeckas Teopusi. B 2013 r. HobeneBckas npemusi 1o SKOHOMUKe OblIa IIPUCYX/jeHa podeccopy
Yukarckoro yHusepcutera IOmxuny ®@ama 3a o6ocHoBanme B 1965 r. «runotess! 9pPeKTUBHOTO
poiHKa» (efficient market hypothesis, EMH), cornmacHo KoTopoit Bcs cyliecTBeHHas: MHPOPMALVs
OBICTPO M B IOTTHOJ Mepe OTpaKaeTcs B LieHaX LIeHHBbIX Oymar, obecrieunBas 3PeKTUBHOCTD
¢dbyHKUMOHMpOBaHMS pbIHKA GrHAaHCOB. Opeos PIHKY GMHAHCOB JOOABU/INM TEOPUM ONTYMATIb-
Horo moprdensa I. MapkoBulia, OoleHKM KaIMTalbHBIX akTuBoB Y. Illapma, meHooOpasoBaHuA
omnuyonos ®. biaka, M. llloynsa u P. MepToHa, 03BOJIsIOIINE MHBECTOPAM BbIOMpPATh MPEAIIOo-
YJTaeMO€ COOTHOIIEHMEe PUCK—TO0XORHOCTD. [Io3nTiBHOE BO3/eiiCTBIIE Pa3BUTUA (PUHAHCOBOTO
CEeKTOpa Ha SKOHOMUYECKUII POCT IIOCPEICTBOM IIMPOKON TpaHChOopMaly MHBECTULINI B cOe-
peXXeHNs], lepeMelleHNs KaluTana oT MeHee K 6ornee apdeKTMBHBIM COOCTBEHHNUKaM, Iepepac-
Ipefie/IeHNs PYCKA MEXIY 9KOHOMIYECKMMY areHTaMy IOATBEP)K/aly MHOTUE SMIVpUIecKye
9KOHOMUKO-CTATUCTIYecKue uccnenoBauusa [Goldsmith, 1969; McKinnon, 1973; Levine, Zervos,
1998; Beck, Levine, Loayza, 2000].

[lInpoko pacnpocTpanuBuieecs: ybexxpeHue B 3¢pdeKTUBHOCTM (PMHAHCOBOTO PBIHKA
VIMEJIO TIPAaKTIYecKye IOCTeACTBIA. 3a «XOopollee IToBefieHe» GIHAHCOBBIN PHIHOK 0CBOOOAIIN
OT «M3JIMIIHUX» OorpaHudyeHmit (mubepannsosanu). [lepBompoxopnamMyu B 3TOM HalpaBIeHUN
ctaym cTpaHbl CKaHAMHABUM, KOTOpble, 0OHapy>kuB B KoHIle 80-X IT. XX B. CHIDKEHJE 9KOHO-
MI4eckoy 3¢ PeKTUBHOCTI CBOEN CUCTEMbI «TOCYAapCTBa BCeoOIero 6/1arofeHCTBIS», HadyajIn
HEOKOHCepBaTMBHbIe IIpeobpasoBanms 1o npumepy M. Tatuep u P. Peiirana. B pesynbrare nube-
panyusanyy DeATeTbHOCTY OAHKOBCKOTO CEKTOpa pe3Ko BO3poc 00beM KpemmroBaHus. «LleHb
Ha aKTVBBI pOC/IN ObICTpee MOTPeOUTENbCKIX, YTO BO MHOTOM OBUIO CIIPOBOIVPOBAHO CIIEKY/IA-
TYBHBIM IIOBBILIIEHVIEM IIeH Ha HEIBJDKVIMOCTDb. JacTHBIN CEKTOp, paHee JeMOHCTPUPOBABILINIA
Oosee palyoOHaIbHOE ITOBEIEHIIE IIPY 3aIMCTBOBAHIY CPEJICTB, MICIIO/Ib30BAI IIOBBIIICHNIE IIeH Ha
aKTUBBI J/Is1 TOTO, 4TOOBI Opathb elte 6ombie KpeauToB. Korma 06beM 3aiiMOB JOCTUT CBOETT KPU-
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TUYECKOJ TOYKY B IPOIIEHTHOM oTHouIeHuu K BBII, pesknit ckadyok nHQIAIMYN IpUBeN K miepe-
IPeBY 9KOHOMUKMU B LienioM» [Hapwuukun, 2015. C. 187-188]. B kpusucHbie 1991-1992 rT. ypoBeHb
6e3paboruus! B llIBerum Boipoc ¢ 1,8% B 1988 1. o 9%, Hopseruu - ¢ 3,1 go 6%, Ounnsangun -
c 4,5 no 16,4%, Vicnagguu - ¢ 0,6 go 4,4%, aguu — ¢ 5,7 5o 9,5%.

JImbepanusanus pbIHKOB (uHaHCOB B Hadasme 1990-x rr. B crpanax lOro-Boctounoii
A3y, mogpo6HO ONVICaHHAsA B KHNUT'e HAYYHOTO COTPYAHMKA A3MATCKOrO ITI06ATbHOTO VHCTI-
TyTa B YHMBepcutere [oHKOHTra, ObIBIIEro mpencenarTens [OHKOHTCKOM KOMMCCHM IIO LI@HHBIM
6ymaram u ¢prouepcam duppio lllenra [Sheng, 2009], 1 ofHOBpeMeHHOE CTUMY/IMPOBaHVE 9KOHO-
MIYECKOTO POCTa IOCPENCTBOM TOCYHapCTBEHHBIX LIe/IEBBIX IPOEKTOB B YCIOBMAX MACIITAOHOI
Koppynuuu (crony capitalism) cTamm ocHOBHbIMU IpuurHaMyu BocToyHO-A3marckoro kpmsnca
1997-1998 rr., 6bIcTpO pacupocTpanuBiierocs Ha Poccuto u JlatnHckyo AMepuky. VMnoreynomy
kpusucy 2007 r. B CIIA, mopoauBiieMy «BeIUKYI0 pPeLecCUIo», CIIOCOOCTBOBA HPUHATHINA
B1999 1. «3akoH o ¢uHaHCcOBOI Moptepam3anuu» (Financial Services Modernization Act), ymeHb-
IIVBIINI KOHTPO/IDb 32 GMHAHCOBBIMM VIHCTUTYTAaMU U NPV STOM OIaronpyATCTBYIOMINIL POCTY
«TeHeBOI» 6aHKOBCKOII fesTenbHocTH (shadow banking). B 2010 1. on 6611 pakTiyecky OTMEHeH
3akoHoM Jlopna-PpsHKa, IPUHATOIO B paMKax IpOrpaMMbl o3fopoBieHns sakoHomuky CIHIA.
Kpuruke runoressr 9ppeKTMBHOrO pbIHKA C MO3UIMII TUIIOTe3bl (MHAHCOBON HECTAOUIBHOCTI
X. MuHcku nocssAueHa usfannaa B 2008 r. u nepesefieHHasA Ha pyccKuit A3bIK B 2010 I. KHMTra 9KC-
nepTa 1o oHjaiH-6msHecy [xopxka Kynepa «IIpupoma ¢puHancoBbix Kpusucos. LleHTpanpHble
6aHKM, KpefuTHbIE Iy3bIpy U 3abmyxpeHus s¢Pp¢eKTUBHOro pbiHKa». He cooTBeTCTByIOIEl
NEVICTBUTENIbHOCTI OKa3alach U nomynApHasa B TedeHue 50 yner teopeMa Ppanko Mopgunbanu
1 MeproHa Mwtepa 0 He3aBUCHMOCTY IIEHHOCTM (PUPMBI OT CTPYKTYpPHI ee KamuTana (co6-
CTBEHHDIIT/3a€MHBIIN).

OcobeHHOCTM QYHKIMOHMPOBAHMS PbIHKA (PMHAHCOB IPUBOIAT K TOMY, YTO €r0 JUHa-
MJKa He COBIIAJAeT C LUMKIMYECKUM PasBUTVEM peajbHO SKOHOMMUKM, T. H. OM3HeC-LKIaMI,
uMeomyMy 6o/ee 4yeM IBYXCOTIETHIOI VI3Y4EHHYI0 MCTOpMIO. B oTimume oT Tpex Apyrux
MaKpOSKOHOMMYECKUX PBIHKOB, COBMECTHO IIPOXOAAININX IOZBEMBI ¥ CHajbl, (pUMHAHCOBBII
PBIHOK pasBUBAETCS IO cBOeMY LUKTy. CTaTMCTIYeCKye MCCTIeOBAHNA XapaKTepUCTUK 1 IIPO-
JIO/DKUTENbHOCTY (PVHAHCOBBIX LIMKJIOB HAaya/IVCh JIMIIb BO BTOPOM AECATIICTVM TEKYIIETo BeKa
[Claessens, Kose, Terrones, 2011; Drehmann, Borio, Tsatsaronis, 2012; Schiiler, Hiebert, Peltonen,
2015; Schoenmaker, Wierts, 2016].

VccnepoBaren He3aBUCHMO IPYT OT ipyTra OOHAPYXXWIN, YTO GMHAHCOBBIE LIMK/IBI 3HAYM -
TeNbHO IpopopKuTenbHeit (10-20 net) 6usHec-1MKIOB (4—8 /1eT) 1 MMeIoT 6O/IBLIYIO AMIUIUTYAY.
JIrHOpMpOBaHMe 3TOT0 OOCTOATENbCTBA [Ie30PUEHTHPYET MOBEfleHMe SKOHOMIYECKIX areHTOB
B Pa3/MMYHBIX Pa3ax SKOHOMUYECKNX IUKIO0B. Ec/iv MHAMKAaTOpOM OM3HeC-LMK/Ia CIY)KNUT JIVHA-
muka BBII, To B kayecTBe MHAMKAaTOpa pa3BUTKs (PMHAHCOBOTO IVIK/Ia OKa3anach JUHAMMKA L[eH
Ha )XIJIbe ¥ 00'beMbl KpeJUTOBaHN s He(DMHAHCOBOTO CEKTOPA, a He MHJeKC Kypca akuuii (poHzmo-
Bble MHJIEKCHI), KaK MOYKHO ObIIO 0>KMZaTh; (POH/IOBBIE MHIEKCHI B TedeHMe (PMTHAHCOBOTO LIMKIIA
HepeaKo KomeOmoTcs. «AHanm3 rmokasast, 4To (GMHAHCOBBIE LIMKIIbI OOJIbIIe Y ONIbIIe /IS CTPaH
c 6071ee BBICOKVIM YPOBHEM BJIaJIeHVIA HEIBYDKMIMOCTBIO, 0co0eHHO Vcmanum u Bemkobputanum.
Hanporus, u3-3a OYeHb HM3KOTO YPOBHS BJIAJeHNUA HENBIDKMMOCTBIO, [epMaHMA OT/IMYaeTcsa
O4YeHb MajJIeHbKMMU ¥ KOPOTKMMM IuKnamu» [Riinstler, 2016. P. 3]. O6Hapy>Xnaoch Takxe, 4To
TOCIOZICTBYIOIas opueHTauuA LleHTpaqbHBIX 6aHKOB Ha yIep)KaHMe 1IelleBOr0 YPOBHA MHG/IA-
VIV He IIPETIATCTBYET POCTY IleH Ha MMyIecTBO. boree Toro, gpuckanbHast 1 KpeUTHO-TEHEKHAA
HIO/INTYKY MJIO TIPUTOHBI /IS PeTy/IMpOBaHMsA pbIHKA (pyHAHCOB. [I0aTOMY CTabM/IM3aIOHHYIO
HO/UTHUKY TOCYJapCTBa HEOOXOAVMO IOIOMHUTb MAaKpOIPYAEHIMAIbHON ITOUTUKON — CYUCTe-
MOJI MepOIIPUATIIL, HallpaB/IeHHBIX HA MUHVMM3ALIMIO CUCTEMHOTO PUCKa (PMHAHCOBOTO CEKTOPA.
HaxorneHHslit k 2016 I. OIBIT MaKpOIPYAEHIVaIbHON MTOIUTUKY ObIT 000011IeH B COBMECTHOM
usnanuu MB®, banka MexxgyHapoHbIxX pacdeToB 1 CoBeTa 1o GMHAHCOBON CTaOMIBHOCTH, CO3-
naHHBIM B 2009 1. 110 perenuio crpaH G-20 [Elements of Effective Macroprudential Policies, 2016].
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B HeM KOHCTaTMpyeTcs aKTMBU3ALA MaKpOIPYAEHIMaIbHON IIOIUTUKA B OONIBIINHCTBE CTPAaH
MIpPa C UCIO/Ib30BaHMEM HOBBIX MHCTPYMEHTOB, peKOMeHI0BaHHbIX «basens III»; B yacTHOCTH,
KOHTpPILVK/IN4Yeckoro Oydepa kanurana (countercyclical capital buffer) B Buae Hag6aBku k MyuHU-
MaJIbHBIM TPeOOBaHMSAM K KaluTaay 0aHKOB 1 orpaHmndenus ux ¢puuaHcoBoro pbruara (leverage
ratio). CraHOBUTCS Bce OOJIbllle CTOPOHHMKOB BBefieHMsI «Hajora To6uHa» — Hajioroo6/10)KeH s
MEXXIYHapOIHBIX BA/TIOTHBIX CIIOT-OIlepalNil, IpefIoKeHHOro 6ojee 40 eT Hasaf jaypeaTroMm
Ho6enesckoit mpemun no skoHomuke 1981 r. [Ixeitmcom To6unom (Tobin, 1978).

6. HactynieHnune rocygapcraa

BoigeneHue MaKpOSKOHOMMKY B KadeCTBEe 0COOOro pasjiefla SKOHOMMYECKON TeOpUM
O3HayaJI0 IpU3HaHME FOCYAAPCTBEHHOTO allllapaTa 3HAYMMBIM CYO'beKTOM HaIlYIOHAIBbHOI KO-
HOMUKM. TpafgMLIMOHHBIM IIOKa3aTeneM, OTPAXAIOMIMM €ro 3HAYMMOCTb, CIYXKUT JJOSA TOCY-
napcTBeHHDBIX pacxopoB B BBIL. Ecnu B Hadame XX B. 5TOT IOKa3aTe/lb B MHYCTPUATIbHBIX 9KO-
HOMMKaX Kormebascs okono 10%, To K KOHITYy BeKa OH BO3POC B OT/IEJIbHBIX CTpaHax B 3—6 pas.
AKTVBHOe y4acTie IOCYHZapCTBa B HALMOHAJIbHBIX XO3ANCTBAX CHOCOOCTBOBAJIO ITOBBIIIECHNIO
U YCTOMYMBOCTY 9KOHOMIYECKoro pocta. Ha cMeHy moTepreBInero Kpax MapKCUCTCKOTO Colua-
nu3Ma npuiten conyanuaM [x.M. KeitHca, «6yp)kyasHoro Mapkca», Kak Ha3BaJl €ro M3BEeCTHBII
JICTOPVK SKOHOMMYecKol MbIcin Mapk brayr. OpHako B Hacrosllee BpeMs 0COOYI0 aKTyajb-
HOCTb Ipro6pes1 BOIpoc 06 ONTUMaIbHOM pasMepe «9KOHoMIYeckoro JleBnadaHar.

COOTBETCTBYIOIUII COBPEMEHHBIM YC/IOBMAM KOPUZOP KO/MeOaHMA [OMM TOCPACXO[OB
B BBII MO)XHO ompezieuTh IO SMIMPUYECKMM JAHHBIM, HAIJIAJHO IPefCTaBIeHHbIM Ha puc. 9,
IIOCKOJIbKY HapAMy C IepUOIOM YCTOMYIMBOIO 9KOHOMUYECKOTO POCTA OHU OXBATbIBAIOT MEPUOL
«BEJIVIKOII perieccyi»; aTo uHTepBan 40—60%. Ho oH orpakaeT MacmiTabbl TONMBKO (VCKATBHOM
HONMUTUKM, HAPAAY C KOTOPOIi, KaK y>Ke OTMeYasioCh, TOCYaPCTBEHHOE peryInpoBaHue Halllo-
HaJIbHOJ 9KOHOMMKM OCYIIECTBIIAETCA MOCPENCTBOM KPeJUTHO-[eHeXKHOI ¥ MAaKpOIPyHeHIN-
aJ/IbHOM ITO/INTUK.

OcHOBHOe BHMMaHIE B MaKPO3SKOHOMUKE YHEeIAIOCh COBEpPIIeHCTBOBAHNIO MHCTPYMEH-
TOB VI METOJJOB CTAOV/IN3aI[IOHHOM ITOJINTUKY TOCYAPCTBa B COOTBETCTBUY C M3MEHAIOIMMIICA
ycnoBuAMY QYHKIVIOHMPOBAHNA HAIIVIOHAIbHBIX 9KOHOMUK 1107, BivsAHueM HTTI, rmo6anmsanum
VI COITy TCTBYIOIIETO UM yBemdeHN:A AuddepeHnmanyy 6/1arococToOSHIA MHAVBIO0B. B TeHy, kak
U B CJIy4ae C CeKTOPOM (PMHAHCOB, OCTaBaaCh 00OPOTHAsA CTOPOHA MENa/IN TOCYAAPCTBEHHON
9KCIIAaHCYM: TTOJaBJIeHVIe YaCTHON VHUIVATYBBI, GOPMMPOBaHNE YDKIVBEHYECKNX HaCTPOCHNII,
OropokpaTnsanuA 1 Koppynnysa. OZHaKo IpefoTBpalljeHe OTPUL[ATe/IbHbIX BHEIIHIX 3¢ (eKTOB
aKTMBHOTO Y4acCTNs TOCYyJapCcTBa B 9KOHOMIKE ABJIAETCA He MeHee BayKHOI 3ajiauell, 4eM OITH-
MU3anysa 00’beMOB rOCYAapCTBEHHBIX PACXOIOB VM BBIOOP KPUTEPVS TeHEeKHOI MOMNTYIKY, TaK
KaK KOPPYILVA NOApbIBAaeT JoBeple K TOCYlapCTBEHHBIM MHCTUTYTaM, TIapann3ys UX JeiiCTBUA.
AxTyanbHOCTb 91OVl Tpobnemsl nmopuepknBaercs: «KouBennueit OOH npotuB xoppymumm»,
npunsToii [enepanpHoit Accamb6reert 31.10.2003 1. u paspaborannoit OICP crparerneit 60ppObI
¢ koppymuueit (OECD Strategic Approach to combating Corruption, 2018). B 2010 r. Ha BcTpeue
1aB cTpaH 6omnbinoit faguarku (G20) 6buta co3ana paboyas rpyima 1o 6oprbe ¢ KOppymiuei,
KOTOpas pa3 B IBa rofa pa3pabaTbiBaeT KOMIUIEKC NEPCIEKTVBHBIX MEPOIPUATUI B COOTBET-
CTBUM C TeKylell curyanyeit. [Iman antukoppynuoHHsix gevicteuit G20 Ha 2019-2021 rr. 6511
npuHAT B fiekabpe 2018 1. Ha cammuTte B ApreHtuHe. Becnoit 2011 r. o MHUIMATHBE TPYIIIbI
3KCIIepTOB 110 Koppynuuu VIHTepnona B mpuropoge Benbl Obta yupexxaeHa «MexyHapogHas
aHTUKOpPpYyILMOHHas akagemusi» (International Anti-Corruption Academy, IACA) co crarycom
MeX/IyHapOJHOJ OpraHM3alyM, B CIIOHCMPOBAHMM KOTOpPO# ydacTByeT U Poccmsa. CrymeHTHI
IACA u3 pasHBIX CTpaH U pa3HbIX BO3PACTOB y4arTcA IO [BYXJIeTHEl MaruCTepCKoil IIporpaMme
¢ 120 xpeguTaMy eBpOIEIICKOI CUCTeMBI lepeBofa U HakorwteHus 6annos (ECTS).
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Puc. 9. MHaMMKa oMM TOCYAapCcTBeHHBIX pacxonoB B BBII (%) B Bemymux crpanax O9CP (OECD Data)

B Makp03KOHOMMKe OTpULIaTe/IbHbIE TIOCTIEACTBIA SKCIIAHCUM TOCYAAPCTBA B 9KOHOMMUKY
He HaXOJVJIU IOJDKHOTO OTPaXKeHMsI ¥ 00CYX/Ja/lINCh Ha ee «0004MHe» — B KoHIenuymn « Teopus
00IIeCTBEHHOTO BbIOOpa», KOTOPYIO OIVH M3 €€ OCHOBaTe/lell OXapaKTepu3oBas Tak: «Teopuio
00111eCTBEHHOTO BbIOOpa MOXXHO OIPefeUTh KaK 3KOHOMUYECKOe WUCCIeNOBaHMe TPUHITHS
HEPBIHOYHBIX pelIeHMII MM MPOCTO KaK IPMMEHEHMe SKOHOMMUYECKON Teopuyu B IOMUTHYE-
ckoyl Hayke» [Mronnep, 2007. C. 6]. Crafumu ee yCHENTHOTO Pa3BUTHS ONMCAHBI, B YaCTHOCTIH,
A.Il. 3aoctpoBueBpiM [3aocmposuyes, 2009. C. 11-77]. IIpusHanme ee JOCTVDKEHUI SKOHOMU-
CTaMI BBIPa3WIOCh HarpaXIeHMEM CO3JaTensl «KOHCTUTYIIMOHHON MONIUTUYECKON 3KOHOMUM»,
IPU3BAaHHON OTPaHNYUTD «9KOHOMMYeckoro JleBmadanar, k. briokeHena Hobenesckoit mpe-
MUeN 110 SKOHOMUKe 1986 T.

OueBnpHo, yto B XXI B. HalMOHa/NbHbIe XO035AVCTBAa OYyAYT pasBMBATbCA B YC/IOBUAX
«KeTHCMAHCKOTO COLMAIN3Ma», U UX Pe3y/IbTaTBHOCTb BO MHOTOM OyZieT 3aBMCETh OT TOTO,
B KaKOJl MHCTUTYLIVOHA/JIBHON Cpefie peanusyiTcs SKOHOMUYeckre (PYyHKIUU TOCYHapCTBa.
C aTIM COTIaCHBI M CO3/IaTeNnN KOHIeNI[MK 001eCTBEHHOTO BbIOOpa: « MBI JOJKHBI ITepefieNaTh
Hallle MBIIIIJIEHVE B TOM, YTO KacaeTcs IIPaBUI, MMesl CBOeJl KOHEYHOI! 11e/1bl0 OIpaHMYeHMe TOTO
Bpefa, KOTOPBI CIOCOOHBI IPUYNHATD FOCYAAPCTBA IPY OJJHOBPEMEHHOM COXPaHEHUM BCeX
6/1aroTBOPHBIX HAIIPaB/IEHNUII IIPABUTETbCTBEHHON Y KOJIEKTUBHOI JesTeTbHOCTN» [Bpentan,
Bvrokenen, 2005. C. 262]. YBenuueHne I0THOCTHA COLMATbHO-3KOHOMMYECKIX CBSA3€EN TO/IKHO
CONPOBOXX/IATbCA HE TONIBKO IOBBIIIEHNEM POIM TOCYAAapPCTBa, HO M aKTUBU3ALMeN IpaXkaH-
ckoro obmectsa B Buje pasnmnyHbix HKO. C atuMm cornmacHsl u r1aBsl rocyfapcTs: «Korma Mbr
rosopuM 06 HKO, paboraomux B monuTndeckoit cdepe, To A CYUTAIO, YTO ITO JJOJDKHA OBITH
TaKas JesTe/IbHOCTh, KOTOPasl HalpaB/ieHa Ha pellleHue oOleHal[MOHaNbHbIX 3aad. CKaxeM,
COBEpPIIEHCTBOBAHME IIOMUTUYECKON CUCTEMBbI, COBEPIIEHCTBOBaHME CyAeOHOI CICTeMBI, IIpa-
BOOXPAHNUTE/NbHOMN cycTeMbl. CUMTal0 HEOOXOAVMBIM OTMETUTD, YTO PYKOBOAWTENN PETMOHOB,
MYHULMIIQJINTETOB, IPEACTaBUTeNN (efiepaTbHbIX OPraHOB BJIACTY JIO/DKHBI IOJXOAUTDH He
¢dopmanbHo k pabote ¢ HKO, a, kak B TaKIX C/Ty4asx TOBOPAT, 3aMHTEPECOBAaHHO. B ToM wucre,
JIOJDKHA OBITh ZOCTYITHONM MHPOPMaLMs O MPOEKTaxX 1 MPOrpaMMax, B KOTOPBIX BOCTPeOOBaHO
y4dacTue TpaxklaHcKoro obmiectBa» [[Iymun, 2015]. CoBeplIeHCTBOBAHMIO [eSATETbHOCTYU
TOCYZlapCTBa CTPeMATCS crocobcTBoBaTh U 60mee 4000 MeXXTYHAPOXHBIX HENPABUTEIbCTBEH-
HBIX opraHusaumit. Transparency International exxerogHo my6mmkyer «VIHgeKC BOCIIpUATHUSA
KOppynuum» 1o 60nbIIMHCTBY cTpaH Mupa, Heritage Foundation — «J/Hpekc skoHOMIYeCKO
cBoboxbi», World Justice Project — «/IHeKC BepXOBEHCTBA 3aKOHa».

I BT> Ne2, 2020, c. 7-35 21



M.M. NpebeHHVKOB

KoMIIIeKCHYI0 CHCTEMY OLIeHKM KauyeCTBa FOCYAaPCTBEHHOTO YIIPAB/IeHNs CO3/IAIN COTPY-
HVKM BceMupHOro 6aHka Ha OCHOBE HECKONIBKMX COTEH CTATMCTMYECKVX AAHHBIX, IIOTyYaeMbIX
VI3 Pa3/INYHbIX HAL[MOHA/IBHBIX U MEKIYHAPOJHBIX OpraHu3arit. B cooTBeTCTBIM C Hell COCTaBIIsA-
€TCsI 11IeCTh MHEKCOB, BK/IIOYAONINX C/IeYIOLI/ie aCIIEKThI TOCYAAPCTBEHHOTO YIIPaB/IeHN:

1) y4eT MHEHUs HaceleHUs U IHOJOTYETHOCTb TOCyHapcTBeHHBIX opraHoB (Voice and
Accountability);

2) monmuTuyeckas ctabuibHOCTb U orcyTcTBue Hacuus (Political Stability and Absence
of Violence);

3) moBepue K BHYTpeHHel! MONTIKe, KOMIIETEHIIVSI U CTeNleHb He3aBUCUMOCTH OT IIO/N-
TUYECKOTO JaBJIeHNMs rOCyapcTBeHHbIX cnyxammx (Government Effectiveness);

4) ypoBeHb rOCYapCTBEHHOTO perynnpoBanus yactHoro 6usHeca (Regulatory Quality);

5) CcTelleHb YBEPEHHOCTH TPaXKJaH B VMCIIOJTHEHMN [IeVICTBYIOLINX 3aKOHOB I MX BCeoOI-
Hoctu (Rul eof Law);

6) npenorspamenne koppynuuu (Control of Corruption).

Il Ka)XXJ0ro M3 LIeCTY HepednCcIeHHbIX HalpaBAeHNiT TOCYAapCTBEHHOI eATebHOCTI
Ha OCHOBe 00pabOTKM JaHHBIX BBIBOAUTCS peitTuHT — oT 0 go 100.

Vupexcel BcemmpHoOro 6aHka He Tak MOMY/LIPHBI, KaK BbIIIe IIepeYCIeHHbIe MH/EKCHI,
13-3a OOBVHEHNSA €ro B IIPUBEP>KEHHOCT «BaIIMHITOHCKOMY KOHCEHCYCY» — KOHCepBaTUBHOMY
IpeICTaBIeHNIO O COOTHOLIEHNM POJIM PbIHKA M TOCYJAPCTBA B PETY/IMPOBAHNM X035/ ICTBEHHO
[eSTe/IbHOCTY B IIePMO/bI 9KOHOMIMYECKUX Kpy31coB. Ho 9To He CHIDKaeT 3HAYMMOCTb OOJIbIION
paboThl COTPYAHMKOB BceMupHOro 6aHka 1o McCaefoBaHNI0 MIPOBOIL IPAKTUKY TOCYHAPCTBEH-
HOTO yIpaB/ieHVs1 9KOHOMMKo. O1jeHKY, BoicTaBieHHble cTpaHaM B The Worldwide Governance
Indicators 1996-2013 rr., ZOCTaTOYHO 6/IM3KO KOPPEIMPYIOT C YPOBHEM 0/IaTrOCOCTOSIHUS TPax-
JlaH 3TUX CTpaH. JJaHHbIE [10 HEKOTOPBIM CTPaHaM IpUBefeHbI B Ta0. 2.

Tabnuua 2
OueHKM KayecTBa rOCyAapcTBeHHOro ynpapnenus (Governance Matters) 1o HEKOTOPBIM CTpaHaM
Ne 1 Ne 2 Ne 3 Ne 4 Ne 5 Ne 6

[IBerus 99,05 90,52 98,56 99,04 99,53 99,04
Tepmanms 93,84 76,78 91,39 92,82 91,94 94,26
Benukobpuranms 92,42 63,03 89,95 96,17 92,89 93,3
CIIA 83,89 65,88 90,91 86,6 90,52 85,17
Typums 40,76 11,85 65,55 65,07 55,92 61,72
Poccus 18,96 22,27 43,06 37,32 24,64 16,75
benapycob 5,69 46,45 17,22 14,35 20,38 37,32
V36exucran 2,37 26,54 17,7 3,35 11,37 8,13

[Tocne BTOpOJT MUPOBOIT BOWHBI OBUIO IIPOBEEHO OOJIBIIOE YNCIO CPAaBHUTENIbHBIX CTa-
TUCTUYECKUX UICCIEJOBAHUI PE3y/IbTAaTOB X03AVICTBEHHOM JIEATEIbHOCTY B CTPaHaX C AeMOKpa-
TUYECKMMU U JUKTATOPCKUMU peXuMaMmy. VIX mepedeHb ¢ KpaTKMM OIMCAaHMEM Pe3Y/IbTAaTOB
IpUBEieH JIOLleHTOM sKoHoMmumdeckoro c¢akynprera MI'Y I'B. Kamaruueim [Kazseun, 2009.
C. 43-68]. Okasanoch, 4YTO IO TeMIIaM SKOHOMMIYECKOTO POCTa JUKTATOPCKIE PEXVMbI ITOPO
MOTYT OIIEPEXXaTh IeMOKpaTndeckue. [leMoKpaTu4yecKe CTpaHbl IBHO BbIPa)K€HO NUAMPYIOT 110
00'beMy 1 KaueCTBY IIPelOCTaB/IsIeMbIX I'Pak/JaHaM OOIIIeCTBEHHBIX O/1ar U 10 CPeJHEMY YPOBHIO
6/1ar0COCTOSAIHMSA B II€JIOM, HO 9TO COIpPOBOXJAaeTcs auddepeHIuanyeil pasMepoB 6orarcTsa
Pa3/IMYHbBIX C/I0EB HACEIEHNA, IOPOXX/JAOIIEN COLMAaIbHYI0 HAIIPSYKEHHOCTD.
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[Ipu o6¢cy>xeHNY HallpaBIeHNII COBEPIIEHCTBOBAHN COBPEMEHHBIX COLVIA/IbHO-9KOHO-
MMYECKUX CCTEM Pa3BUTBIX CTPAaH Haubojee 4acTo BCTPEYAIOIMIMCA C/IOBOM CTAJIO «MHK/IIO3VB-
HOCTb». JlaKe B uTazieNi COBPEMEHHOIO KaluTaau3Ma 110 JAaHHBIM aMEPUKAHCKOTO MHCTUTYTA
o061ecTBeHHOro MHeHNA (MHCTUTYTa ['9/1ama) B mocieHeM fecATiieTny 6osiee OTOBMHBI aMe-
PMKaHIIEB B Bo3pacTe oT 18 10 29 jieT npeAnoYnTaroT coryanusmM Kanutamusmy [Newport Frank,
2018]. Hapsjy ¢ mOMCKOM HOBBIX MHCTPYMEHTOB pacHpefeNnTeNbHO QYHKINMM TOCYyAapcTBa
OT IIPOrPeCCUBHOTO HAJIOTOOOIOKEHSI HEABYDKMMOCTH IO 3aIpeTa BBIKYIA KOPIOpALVAM CO6-
CTBEHHBIX aKI[Vii, B HACTOsIIIee BpeMs LIMPOKO 00CYX/jaeTcs peioxKenne 50-1eTHeit JaBHOCTH
OCHOBaTe/sl U Tpepcenarens BcemupHoro skonommueckoro ¢popyma B [laBoce Kimayca IlIBaba
0 CO3JJaHNY «KAIUTa/I3Ma 3aTHTePECOBAaHHBIX CTOpOoH» (stakeholder capitalism), B koTropom fes-
TE/IbHOCTD KOPIIOPAIIT OPMEHTUPYETCA He TONbKO Ha MaKCYMM3ALMIO IIPUOBUIN VIV PEIHOYHYIO
IIEeHHOCTb QMPMBI, HO U MHTepechl obmiecTBa B 1enoM (ot shareholders k stakeholders). B aBry-
cre 2019 r. npepnoxxenue K. IlIBaba nopmepskany 181 Iy1aBHBIX MCIIOTHUTENBHBIX IVPEKTOPOB
BeyLIVMX aMePUKAHCKIX KOMITaHUII, COOpPaBIINXCS Ha OYepelHOe exXerofHoe ¢ 1978 1. 3acemanue
«JlemoBoro kpyrnoro crona» (Business Roundtable) mo koprniopatusHoMy ynpaBieHuto. B mpuHs-
TOM Ha HeM «3asBJIeHUN O LIe/IIX KOPIopalLuii» FOBOpUTCA: «XOTA KaKJas U3 HAIIUX OTHe/IbHbIX
KOMIIaHMII BBITTOTTHAET CBOY COOCTBEHHBIE KOPIIOPATVBHBIE 11/, MBI pasfiesiieM QyHIaMeHTalIb-
Hble 00s13aTe/IbCTBA Iiepe]] BCeMM 3aMHTepeCOBaHHBIMY CTOpOHaMW» [Business Roundtable, 2019].

7. DKOHOMMYeCKaA I71o0anmsanms

[Ipy TpaMIIIMOHHOM aHa/V3e B3aVIMOJIEVICTBIA YeThIPeX MAKPOIKOHOMIIECKX CYO'beKTOB
YYUTBIBAETCA BO3MENICTBYE BHEIIHEN TOPrOB/IM Y MEX/YHAPOJHOIO IepenyBa KaluTajaa Ha ycTa-
HoBjieHre OIP u punamuky BBII. Ho B XXI B. 3TOro 0kasajnoch HeIOCTAaTOYHO 13-3a MOABICHNA
HOBOTO (heHOMEeHa — II06aIM3anyy, KOTopasi He MeHblIle, 4eM BO3pOcCIIast pPoib (PMHAHCOBBIX PBIH-
KOB, MOIMPUIIMPYET XO3AMCTBEHHYIO JeATEebHOCTD BHYTPY HAIVIOHA/IBHBIX 9KOHOMMK. Herb3s
9KOHOMIYECKYIO IJI0OAIM3AINI0 CBOAVUTD K YBEINYEHNIO 0O'beMOB MIPOBOJT TOPTOBIIY U MEXXCTPa-
HOBBIX IIOTOKOB KaIIMTa/Ia, KAK €€ MHTEPIPETUPYIOT HEKOTOPbIE aBTOPBI, IIPUIINCHIBAIOLIVIE €11 MHO-
rOBEKOBYIO McTopuio. Ee cyTh He B pasMepax TpaHCTPaHNYHBIX 000POTOB, a B IMPOTE PacIpoCTpa-
HEHMA BIVAHUA NEATETbHOCTY HALMOHA/IbHBIX S9KOHOMMYECKMX areHTOB Ha CBOMX 3arPaHMYHbIX
BU3aBI. [7T06a/mm3anys — 9T0 COBOKYIIHOCTD IIPOL[ECCOB, Pa3MbIBAIOLIVX HAIVIOHA/IbHbIE TPAaHMIIbI
Y YMEHbIUAMIIMX PETYIATOPHbIE BO3MOXXHOCTM TOCYHAPCTBA. AHAJOIMYHbIE ABJIEHMA Ceifdac
HaOJTIOfIAIOTCs U B IPYTUX cepax oOIIeCTBEHHON >KM3HN: TIOJIUTUKE, KYIbTYpe, MUPOBO33pEHNN,
3KOJIOTVJ, OIVICBIBAaeMble JPYTVIMI PasHOBMITHOCTAMY II00aIV3aLiniL.

VIcXOmHBIM TOTYKOM SKOHOMIYECKOI I/I00aMM3ayy IOCTY>XIIO MOABJIeHNe 1 OBICTpoe
yBe/IMYEHMEe YNCTAa MYIbTMHALMOHA/IBHBIX KOPIIOPAINii, CIIOCOOCTBYIOIVX e€Jl MacIITabaMu
u hopMaMu CBOeNl XO35/ICTBEHHOI JIesiTeIbHOCTI. B HacTosIIee BpeMsl OHM IPOU3BOASAT IIONIO-
BUHY IIPOMBIIUICHHOI IIPORYKIVM Mypa 1 cocpeforounmy y ceba 80% HUP. Ilpu nsmepennn
SKOHOMMYECKOV MO KOPIIOPALM/ €€ TOIOBBIM BBIITYCKOM, a TOCYAapcTBa rogosbiM BBII oka-
3BIBAETCs, YTO B HACTOsIee BpeMs B crycke 100 KpynmHemmx 5KOHOMMK Mupa 0osibliie mojo-
BJ/HBI — 3TO MY/IbTMHAIVMOHA/IbHbIE KOPIIOPALMY, OKa3bIBAIOIME OLyTUMOE BVAHNE HA YCIIO-
BIA KU3HM B CTPAaHaX UX AMCAOKALMNA. DKOHOMMYECKYIO IOUTUKY TOCYAapCTBa CYLeCTBEHHO
OCJTIO)KHAET TO, YTO KOHEYHDIVI BBIITYCK MY/IbTMHALMOHAIbHBIX KOPIIOPALMI CK/IAJbIBAETCA U3
JUIVIHHOJ LIETIOYKJ IIPOMEXYTOUHBIX OIIepaLii, pacCpeOTOYeHHBIX B OOJIBIIOM YIJIC/Ie CTPaH IO
KPUTEPUI0O MUHVMMM3ALMM u3jep>xeK. [IomynapHpIM IpuMepoOM CTajo M3rOTOBJIEHME CaMoOJIeTa
Boeing 787 13 2,3 M/IH COCTaBHBIX YacTell, HOCTaB/nsieMbIX 6ojee 5400 MpoM3BOANUTESIMYU U3 Pas-
HBIX CTpaH, BKII0Yass AHrony ¥ bepMynpl. 9TO OC/IOXKHSAET MONMNTUKY HaJIOTOOOTIOXKEHNS 1 9KC-
IIOPTHO-VMMIIOPTHBIX IOIINH. [Tpy mposeennn [eHeXXHO TOMUTUKY IPUXOAUTCA IIPUHIMATD
BO BHVMaHJE Ha/J4lie TPAHCHAIVIOHA/IbHBIX OAHKOB (Pa3HOBUIHOCTb MY/IbTMHAIVOHATbHBIX
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KOPIIOpALuii), KOTOpPbIE IIPY >Ke/IaHNM COBMECTHBIMM JISJICTBYIAAMM MOTYT IOB/IVATD Ha K/IIOYe-
BYI0 cTaBKy [Ib 1 Kypc HallmoHa/IbHOM BaIIOTHI.

Yr1ry671eHHOMY MO3HAHVIO CYLIIHOCTY ITI00aIM3anny, B T. 4. ¥ SKOHOMIYECKOI, CII0c00-
CTBOBAJIO >KeJIaHNe VICCTIeIOBATeNIel MISMEPATD ee KOMNIeCTBeHHO. JIHekc HepHAHCOBBIX MYJIb-
TUMHALMOHAJIbHBIX Kopropauuii ¢ 1990 r. paccunteiBaet opran OOH IOHKTA]I B Buge cpenne-
apudMeTIYeCKOl CyMMBI J0/Iell pacIIO/IOXKEHHBIX 3a py0e>KOM aKTUBOB, 3aTPAHNYHON BBIPYYKU
Yl MIHOCTPAHHBIX PaOOTHUKOB:

. +R +3,
o (4,4 Rm3/R S,/8)

rie A — akTuBBI; R — BBIpy4Ka; S — paOOTHUKIL.

Haubonee rmy6oko paspaboTaHHBIM IIOKa3aTe/leM BOB/ICYEHHOCTV OT/EIBHON CTPaHBI
B npornecc rnobanmsanun sasiasercs KOF Index of Globalization, cosgannsiit B IlIBeitijapckom
sKoHoMM4YeckoM uHcTUTyTe (Swiss Economic Institute) B 2002 1. [l ero mocTpoeHns CTpaHbI
OLIEHMBAIOTCA 10 43 IOKa3aTenAM, 0O'beJTHEHHBIM B TPJ OCHOBHBIE TPYIIIBI IT00a/IbHON MHTe-
rpanyn: 5SKOHOMMYECKO, COLMAIbHOM U MOMUTNYECKON. IIpy 9TOM OLleHKa 5KOHOMIYECKOM I710-
6anmusanyy obpasyeTcs B pe3yIbraTe CyMMUPOBaHNUs OLEHOK TOBApHOI ¥ (PMHAHCOBOI I7100a-
NM3ALNY; COLMaIbHAA ITI00aM3anyisg paBHA CyMMe OLIEHOK MeX/[YHapOZHOTO OO eHIIs SKUTeNIel
CTpaHbl, MTHPOPMAIVIOHHOM U KY/JIbTYPHOII IJI00aIM3a1nit; OljeHKa ITOTUTIYeCKOI I100ams3arm
3aBUCHT OT YYaCTVA TPXK/aH B HEIIPaBUTETbCTBEHHBIX MEXIYHAPOAHBIX OPIaHM3AIAX Y MIUC-
cusix OOH. B 2016 1. cocraBurenn nagexkca KOF nonum eme panbie, Beigenss de-facto u de-jure
IIOKa3are/y I7106anmsanum Bo BCeX U3MepeHNAX U Mof-u3Mepennsax nnpekca (IIpmnoxenne III).
Takas geTam3annsa M03BoJAET NOAPOOHO aHAM3MPOBATD BIVISHE Pa3/INYHBIX BUJOB ITI00AIN-
3anuu Ha 6marococrosinue mogeit. [1pu onenke de-facto rmobanmsanum y4nTeIBaloTCs peaabHble
IIOTOKM Y IeVICTBYS, a ITOKa3aTenb de-jure rnobanmsannm oTobpaxkaeT MOIUTHKY, PECYPCHI, YCIIO-
BUS ¥l MHCTUTYTHI, KOTOpBIe obecrieunBaloT i obnerdaot de-facto rmobanmsanmio. 3HadyeHNs
3TUX ITOKa3aTesell 10 HeKOTOPhIM cTpaHaM B 2017 I. mpeficTaB/eHbI B Ta0I. 3.

[Tpessimenne KOFGIdj nag KOFGIdf B mpuBemeHHBIX cTpaHax 3a MCKIIOYEHMEM
[IBeiinapumn CBUAETENBCTBYET O TOM, 4TO K 2017 I. IpaBUTENbCTBA 3TUX CTPAH CTUMYIMPOBAIN
nponeccsl rmobamsanyy. Ha puc. 10 HarisagHO NOKa3aHO, KaK POCCUIICKOE NPaBUTENbCTBO
HOZITA/IKVBA/IO COBOKYIIHOCTD IMI00A/IN3aIMIOHHBIX IIPOIIECCOB B CTpaHe (), CTPeMsACh OHOBpe-
MEHHO IOTIPY/JIep>KaTh CTPEMUTEIbHO PACTYIIYIO (PMHAHCOBYIO Imobammsanyio (0).

Tabauua 3
Mupexce! o06meit rmo6anmsam, rrobamsanyn de-facto u de-jure B 2017 .
KOFGI = (KOFGIdf + KOFGIdj)/2

KOFGI KOFGIdf KOFGIdj
[IBeitapusa 91,3 91,8 90,8
Hupepnanppr 91,2 90,9 91,5
AHrnma 90,0 86,9 93,0
Tepmanus 88,7 87,0 90,4
CIIA 82,5 77,0 88,1
Poccus 72,6 71,3 73,8
Kurain 65,1 62,4 67,8
V36ekucran 47,3 39,5 56,0
Mup 62,1 59,4 64,1

Ucemounux: kofethz.ch/en/forecasts-and-indicators/indicators/kof-globalisation-index.html.
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1950 2000 2010 1990 2000 2010

KOFFIGIdf wew=ssllO0FFiGI)

KOFGIdf esesees(0FGIH)

) a)

Puc. 10. de-facto u de-jure rmo6annsanuu PO B 1990-2017 rr.

B xadecTBe IOKa3aTesA M3MepeHNA 0/1ar0COCTOAHNA JIIOIeN B HACTOALIee BpeMs UCIIONb-
3yercs uHpeKc yenoeyeckoro passutus (MIYP) (Human Development Index, HDI), exxeropno
paccunteiBaeMsiit 1 mybonukyemslit OOH 1o otfenbHbIM cTpaHam u Mupy B LieioM. VIYP B unTe-
TPMPOBAHHOM BI/Jie NIPEACTAB/IACT YPOBEHb >KIM3HM, 0Opa3oBaHHOCTY 1 gonronerue. Ha puc. 11
npencrabneHa guHamuka Myuposbix KOFGI n HDI B 1990-2017 rr., wiuttocTpupyolias MO3UTUB-
HOe B/IMsIHME I7I00anm3anuy Ha YCIOBUS XKU3HU JIofeil (3HaYeHue KaXIoro mHjekca B 1990 r.
IPUHATHI 3a 1).

1990 2000 2010

=+ = KOFG] =——HDI

Puc. 11. JmHaMuKa MH/EKCOB 0011eii IT06ann3anuy 1 4eT0BeYeCKOro pasBUTIS

Tem He MeHee ¢ TOsABIeHMeM I7I00ANMM3aUNM B PsAfie CTPaH BOSHUK/IO JIBVDKEHME aHTMH-
r106amicToB, kKotopsle ¢ 2001 T. cTamm NPOBOANUTDH €XErOfHble MeXXAYHAPOLHbIE BCTPeYM Ha
«BcemyupHOM conyanbHOM GopyMe» B IPOTUBOBEC SKOHOMIYecKoMy ¢popymy B [laBoce. bygyun
B TO BpeMsI IJIABHBIM 9KOHOMUCTOM BcemupHoro 6aHka, maypear HobeneBckoil mpeMun 1o 9Ko-
HoMuKke 2001 1. [I>xo3e¢d Crurmmiy Tak Omucan CBoe OLIyIleHVe TPy BOSHUKHOBEHNM MacIITa0-
HOTO aHTUITOOAIVICTKOTO ABVDKEHVS: « AKIIVV IIPOTECTa, COIPOBOXK/ABIIINe ceccuio BcemupHoi
Toprosoli opraumsanyy B Cruatie B 1999 r., 6pum1 ogo6HsI moky. C Tex mop JIBIDKEHME yCU-
JIMJIOCh, @ SIPOCTb PaCIpoCTpaHmnach emje Oombuie. PakTHUecky Kakpas BadKHas BCTpeda
MexyHapOfHOTO BaTIOTHOTO (pOoHAA M BceMMpHOI TOProBOJ OpraHM3aLUy COIPOBOXKAACTCSA
Terepb KoHQMUKTaMu u 6ecriopsankamu. CMepTh y4acTHUKA mporectoB B [enye B 2001 1. cTama
IPEABECTHUKOM TOTO, YTO IIPOTECTBI MOTYT IIPEBPATUTBbCS B BOIHY NPOTUB INOOATM3AIVIN
C MHOTOYVC/IEHHBIMM YeToBedecKMu xxepTBamm» [Cmuenuy, 2003. C. 9]. C eme 601bp1mM oxxe-
CTOYEHMEM aHTUIIOOANTNCTHI BCTPETUIN ydyacTHUKOB cammuta G20 B [ambypre 7-8 mions 2017 1.
Hecmortps Ha To, 4TO /151 06ecnedeHns 6e30macHOCTY MeponpuaTus B [amOypr 6piu iepebpo-
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IIeHbI 0KO/IO 20 THIC. OMMIEVICKUX, MM He YAAJI0Ch IIPeJOTBPATNUTD YIMYHbIE OeCIIOPAMKIL, B X0fe
KOTOPBIX ITOCTPafiayi COTHY MONNIIEICKUX ¥ JeMOHCTPAHTOB.

OKkoHOMMYecKad Imobanm3anys B KadecTBE COBPEMEHHOTO 9Tama pasBUTHA oOIe-
CTBEHHOTO pa3fie/leHysI TPyAa TPy MIOCTOSAHHOM PacCIIMPEHUY aCCOPTMMEHTa BOCTPeOOBaHHBIX
MoabMM O71ar yBEeIMYMBAeT Pe3ylIbTaTMBHOCTb OOILIeCTBEHHOTO IPOM3BOJICTBA, KOOPAMHIIpYe-
MOTO PbIHKOM M COLMATbHBIMM MHCTUTYTAMH, CHIDKAIOMIVIMI HEOIIpeeleHHOCTb Y MHK/II03MB-
HOCTb pe3ynbTaroB. ViccrenoBanue nmpo6yeM rmo6aansanyy B CBOeil CTaBIIell OfHUM 13 becTcen-
7IepOB 9KOHOMMYeCKOit muTeparypsl . CTurimi 3axmodaeT Tak: «V/IHble oIaraoT, 4To Cylle-
CTBYeT IIPOCTOII BBIXOJ: OTKa3aTbcs oT Imobanusanuy. OZHAKO 3TO HepeabHO I HeXXe/TaTeIbHO.
[no6anusanys npuHeca ¢ co60il yaydlleHue 3ApaBoOOXPaHeHNs, a TAK)Ke aKTUBHOE I7T00abHOe
00111ecTBO, OopIoIeecs 3a pacliMpeHe IeMOKPATUI 1 COLMAIbHYIO CIIpaBeIMBOCTh. [Ipobiema
He B I7100a/M3aIuim, a B TOM, KaK OHa ocyuiecTsisgercsi» [Cmuenuy, 2003. C. 112].

[maBHpiMK aktopamu rmobamusauuu ssasiorcs OOH, O9CP u caMMuTHI I71aB rocy-
mapctB G20. Tenepanbubiit cekperapp OOH 1997-2006 rr. n naypear HobeneBckoit mpemun
mupa 2001 r. Kodu AnHnah, BeicTynas 02.10.2002 r. B «lleHTpe mo mcciefoBaHuio mpobiem
ro6anusanyu» Venbckoro yHuBepcuTeTa, onpeenui ee Tak: «io6anmsanus npeacTasiseT
co60J1 TO, 4YTO OT/IMYAeT HAIIy 3MOXY OT BCEeX IPEeAbIAYIIMX 310X. MBI JJO/DKHBI HAaIlpaBUTh
Hallly 9HepIMI0 Ha peann3alyio YasHUsA, BBIPA)KEHHOI'O B JJOCIOBHOM, HO BIIOJIHE IIOHATHOM
apabCcKoM IepeBoJie C/I0Ba «II00ann3anya», OyKBaJIbHO O3HAYAIOIIEM «OXBAT BCETO MUpa». ITO
MUP, A1 KOTOPOTO XapaKTePHbI COMMAPHOCTD 1 IIOHMMAaHNeE, TePIMMOCTb K MHAKOMBIC/INIO,
BO3Be/IMYMBaHNE KYJIbTYPHOTO pasHOOOpasus, HelpepeKaeMblil aBTOPUTET OCHOBOIIOJIATAIO-
VX, YHMBEPCAJIbHBIX IIPaB Ye/lIoBeKa U YOXK/IEHHOCTD B IIpaBe JIIofiell TOBCIOAy IMETDb peaslb-
HYI0 BO3MOXHOCTD BIIMATH Ha TO, KaK UMM PYKOBO#AT». B cBoeit peun 11.02.2000 r. B banrkoke
Ha KoHpepeHnuu OOH no toprosne u pasputnuio Kopu AHHaH MOJYEPKHYII, YTO «I/IaBHbIE
IpPOUTPABIINE B CETOAHAIIHEM O4YeHb HEpaBHOM MIUpe — 3TO He Te, KTO CIMIIKOM IOABep-
JKeH I7o0anmusanui, a Te, KTO OCTalCs B cTopoHe». B ampene 2017 r. mo nauiarnse OICP
B KomenrareHe cocrosnmach KoHpepeHIMs «3acTaBUTh I7I006aMn3annio paboTaTh Ha BCeX: mep-
ciektrBa O9CP» (Making Globalisation Work for All: An OECD Perspective). BeicTynusmmii
Ha Hell [enepanbubiil cekperapp ODCP Anxenb [yppus Tak BbICKasasncs IO 00CY>XaeMoii
npo6neme: «Imobanusanys, oK KOTOPOIT s IMEIO B BULY PAaCTYIIYI0 MHTEIPALIUIO Pa3IMYHBIX
9KOHOMUK B OTHOILIEHNIY TIOTOKOB TOBApOB, YC/IYT, KallMTala, TIOfeil 1 ujell, IpUHec/Ia YNCThbIe
BBITOZIbI BO BceM Mype. CIIocoOCTBYS paclipoCTpaHEeHUIO HOY-Xay, CORENICTBYA CIIeliaIn3alum
u 60ree 9P HeKTUBHOMY pacIpefie/leHNI0 PeCypcoB, 3TO CIIOCOOCTBOBAIO IT06AIBHOMY POCTY
VI IOMOTJIO BBIBECTY COTHM MMJUIMOHOB M3 HUIIETHI. [7106anm3anys — 3To CpefcTBO A OCTH-
YKEHUA 11/, @ He CaMOoIle/Ib. MBI JO/DKHBI 00€CIIeYNTh, YTOOBI CTYMY/IMPYeMbIll POCT OBLI BCe-
00'beMTIOIMM ¥ YCTOMYMBBIM, 4TOOBI I7100anmu3anus paborana i Bcex». KoHKpeTHBbIe cIio-
COOBI pelIeHNs 9TON 3aa4uy U3/I0XKeHbI B padpaboranHoit OICP nporpamme «DKOHOMUYECKA
robanusanysa - Bo3HUKHOBeHyme u mocnenctBust (Economic Globalisation - Origins and
consequences). [leTuineM SKOHOMMYECKON INOOAIM3AIVV SABJIAIOTCA €XKETrOJHble CaMMUTBI
pykoBoauTteneit ctpan G20, poXKIeHHbIe HOTPEeOHOCTHIO COTPYAHIYECTBA IIPY PeIIeHNN MUPO-
BBIX (DUMHAHCOBO-9KOHOMMYECKMX IpobmeM. OfHAKO M3-32 €CTECTBEHHOIO IpeobyajjaHus
HOJUTHUKY HaJj 9KOHOMUKOI B KPYTy 3a00T IJIaB TOCyapcTB 3(pPeKTUBHOCTD CAMMUTOB OKa-
3aJ1achb HEBBICOKOJI 110 IIpMYNMHE CTab0r0 BBINOTHEHNA IPUHATBIX PeIleHNIT. TO BBIHYX/IEHBI
ObUIM IPM3HATD CAaMM YYaCTHMKY BCTped: Ha [amOyprckom cammute 7-8 nrons 2017 1. KaHIpTep
@OPI' Anrena Mepkenb Ipu3Baja KOJIEr K IIOBBIIIEHVIO OTBETCTBEHHOCTM IIPU NPUHATUU
peurennii. O4depeHOl caMMuUT HaMmedeH Ha 21-22 Hos6ps 2020 r. B Dp-Pusse nox nesusom
«Peanmsanus BO3MOXXHOCTEN 21-Tro BeKa A1 BCeX».
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NMPUNOMEHUE |

Tabnuuya 1
JIuHaMMKa MMYIeCTBA JOMAIIHUX X03SIICTB 50 9KOHOMITYECKN Pa3BUTBIX CTPAH C 65% HacemeHNs
MUPa, COCPETOTOINBIINX 95% MUPOBOro GOraTrcTBa (IOMI. B pacuere Ha OHOTO B3POCIOTO CTapiiie

18 ner)
Ton 6qI/ICTO€‘ ®uHaHCOBOE Hedmnnancosoe Tonr
OraTCTBO 60rarcTBO 60rarcTBO
2000 31,4 20,1 16,2 4,9
2001 30,0 19,0 15,9 4,9
2002 32,5 19,8 18,2 5,5
2003 37,9 23,1 21,3 6,4
2004 42,7 25,6 24,3 7,2
2005 43,8 26,2 24,7 7,1
2006 49,0 29,1 27,9 8,0
2007 53,8 31,6 31,2 8,9
2008 48,5 28,2 28,8 8,6
2009 51,5 30,5 30,1 9,1
2010 53,3 314 30,8 9,0
2011 55,5 32,7 31,9 9,0
2012 58,0 34,4 32,8 9,2
2013 61,3 36,7 33,9 9,3
2014 60,5 36,5 32,8 8,8
2015 59,8 36,2 32,2 8,6
2016 62,5 39,3 31,7 8,5
2017 70,5 439 35,9 9,3
2018 68,3 42,0 35,7 9,4
2019 70,8 44,0 36,4 9,6

Yucroe Gorarcreo = Punancooe borarcrso + Hedurancosoe borarctso — AoAT.

Ucemounux: Global wealth databook 2019. Research Institute. October 2019. Credit Suisse. P. 134.
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Tabnuua 2
BBII n uMy1IiecTBO JOMAIIHNIX X03ICTB B pacyeTe Ha OJHOTO B3POCIOro crapiie 18 1eT mo oTAeTbHbIM
cTpaHam (momn.).

BBII borarctBo borarctBo
Ha 1 B3pocnoro 2019 . Ha 1 B3pocioro 2000 r. Ha 1 B3pocnoro 2019 r.
[Iserapusa 102,8 231,4 564,7
CIIA 85,3 210,7 432,4
Kanama 59,2 114,8 294,3
Aurnusa 55,2 148,8 280,0
QpaHuna 55,7 105,7 276,1
Hopserus 105,1 104,8 267,3
Wranna 42,2 120,0 234,1
Tepmanus 58,8 96,0 216,7
OUHIAHOUS 63,6 73,5 183,1
Kurai 12,7 43 58,5
Poccus 14,5 2,2 27,4
Nupus 3,3 2,1 14,6

Ucmounux: 1bid. P. 21—22.

Tabnuua 3

Cpenneroposblie TeMnibl npupocta BBII u umyimecrsa fomamnnx xo3aicTs B 2000-2019 rr. B pacuere
Ha OJJHOTO B3POC/IOro crapiue 18 ner no otaenbHbIM cTpaHam (%)

BBII borarctBo BBII borarctBO
Crpana Crpana
Ha 1 B3pocioro Ha 1 B3pocroro Ha 1 B3pocmoro | Ha 1 B3pocmoro
Kuran 7,6 10 Aurnms 0,9 2,2
[IBerys 1,4 47 CIIIA 0,9 1,9
ABcrpanus 1,2 2,7 OpaHuma 0,7 2,7
Tepmanns 1,0 1,9 Iseitnapus 0,6 1,5

Ucmounux: 1bid. P. 136.

Tabnuua 4

CpegHite HOpMBbI cOepe>KeHMIT M TeMII IPUPOCTA MMYIIECTBA JOMANIHUX X03AMCTB Ha OHOTO B3POCIIOTO
crapure 18 net B 2000-2019 rr. 1o oTAenbHBIM cTpanaM (%)

Hopma Poct GorarcrBa Hopma Poct 6orarcTBa
Crpana Crpana
cOepexeHns Ha 1 B3pocioro chepexxeHms Ha 1 B3pocioro
Kurait 471 10 Tepmanus 26,3 1,9
[IBeriapus 34,2 1,5 CHIA 23 3
Iserusa 28,3 4,7 Opanuns 22,5 2,7
Poccusa 28 7,2 AHrmnsa 13,5 2,2

Ucmounux: 1bid. P. 135.
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Tabnuuya 1
Mynbprummkanusa B nepuogpe I
n Y YV C w T
1 120,0 102 81,6 20,4 18,0
2 81,6 69,4 55,5 13,9 12,2
3 55,5 47,2 37,7 9,4 8,3
4 37,7 32,1 25,7 6,4 5,7
5 25,7 21,8 17,4 4,4 3,8
25 0,0 0,0 0,0 0,0 0,0 -G
Bcero 375 318,8 255 63,8 56,2 —63,8

O603HayeHNs:: N — pa3HOBUIHOCTY 9KOHOMMYeCKoI fiestenbHOCTH; Y = (G + C) — HaumoHanbHbIi foxon, YV =Y(1 - 0) -
pacmonaraemblit joxon; C — o6beM norpebdnenns; W = (YV — C) - o6bem umymectsa; T — nanory; (T— G) - gedunut

rocOmmKera.
Tabnuua 2
Mynprummkanys B nepuope II npu pyHkmm norpe6nennsa MoguibsHu
n Y YV C w T
1 120 102 85,68 16,3 18,0
2 85,7 72,83 61,04 11,8 12,9
3 61,0 51,88 43,39 8,5 9,2
4 43,4 36,88 30,79 6,1 6,5
5 30,8 26,17 21,81 4,4 4,6
25 0,0 0,0 0,0 0,0 0,0 -G
Bcero 414,8 352,6 294,8 57,8 62,2 -57,8
Tabnuuya 3
Mynprummkanusa B nepuope III npu pynkumm norpe6nennss MoguibsHn
n Y YV C w T
1 120 102 88,94 13,06 18,0
2 88,9 75,6 65,6 10,0 12,9
3 65,6 55,8 48,2 7,6 9,2
4 48,2 41,0 353 5,7 6,5
5 353 30,0 25,7 4,3 4,6
25 0,0 0,0 0,0 0,0 0,0 -G
Bcero 450,8 383,0 330,9 52,4 67,6 -52,4
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Tabnuua 4
Mynsrummkanus B nepuope II npyu Hanmudmm roco6murami
n Y YV C w H B T
1 120,5 102,4 86,0 16,4 8,2 8,2 18,1
2 86,4 73,4 61,5 11,9 6,0 6,0 13,0
3 61,7 52,5 43,9 8,6 4,3 4,3 9,3
4 440 37,4 31,2 6,2 3,1 3,1 6,6
5 31,3 26,6 22,2 4,5 2,2 2,2 4,7
35 0,00 0,00 0,00 0,00 0,00 0,00 0,00 T- G —iBt-1
Bcero 419,8 356,9 298,2 58,6 29,3 29,3 63,0 —58,6
Tabnuua 5
Mynprummkanus B nepuope III mpu Hammdm roco6murami
n Y YV C W H B T
1 120,9 102,8 89,6 13,2 6,6 6,6 18,14
2 90,2 76,7 66,5 10,2 5,1 5,1 13,5
3 67,0 56,9 49,1 7,8 39 3,9 10,0
4 49,5 42,0 36,2 5,9 2,9 2,9 7,4
5 36,4 30,9 26,5 4,4 2,2 2,2 5,5
35 0,00 0,00 0,00 0,00 0,00 0,00 0,00 T- G —iBt-1
Bcero 461,0 391,9 338,0 53,9 27,0 27,0 69,2 -53,9
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NMPUNOMEHME 1l

Crpykrypa KOF - MHpekca ro6annsanuu

Vupekc rmobamsanuny, ge Gaxkro Beca Nupexc rmobanusanuu, fe ope Beca
DKoHOMMYECKasA IIobanmusanus, ne <baKTo 33,3 | DkoHOMMYECKas I71obanmsanusd, e ope 33,3
[mobanusaumus Toprosnu, fe GakTo 50 |Inmo6anmsaius Toprosiy, je ope 50

Toprosnsa ToBapamn 38,8 |PerynmmpoBanue TOProBnu 26,8
Toprosna ycayramm 44,7 |Hanoru Ha TOpProsio 244
PazHoO6pasie TOProBbIX HAPTHEPOB 16,5 |Tapudsr 25,6
Toprosble cornamenns 23,2
®ynaHcoBas r106amm3anys, ge GakTo 50 |®wunaHCcOBas rmobanusanys, e ope 50
IIpsAMble MHOCTPaHHbIE MHBECTULN 26,7 | OrpaHnueHMs Ha UHBECTULINN 33,3
[ToprdenpHble MHBECTULINN 16,5 | OTKpBITOCTb KallUTa/IbHBIX CYETOB 38,5
BHemHuiit KT 27.6 giﬁﬁziaponﬂme coranreHns 06 MHBe- 28.2
MexxyHapOIHbIE Pe3epPBhI 2,1
MexpyHapomHble BBIIIAThI JOXOZA 27,1
CormanpHas rnobanusanys, ge Gakro 33,3 | CoumanpHas robannsans, e ope 33,3
MexnmaHocTHas rnobanusanys, ge dakro| 33,3 | MexanyHocTHas rmabanusanms, e ope 33,3
MexpayHapopHbiii ronocosoit Tpadpdux | 20,8 | I[Topmmcky Ha TeneoHbI 39,9
Tpaucdepst 21,9 |Csobopa BUSUTOB 32,7
MexyHapOgHbBI TYPU3M 21,0 | MexyHapo[gHble a3POIOPThHI 27,4
VInocTpaHHbBIE CTYHEHTHI 19,1
Murpanns 17,2

n ,
HOpMAIOHHaA I706a/saIus, fie 33,3 |MudopmannonHas rmobanusanus, e ope 33,3

dbaxTto
Kg::;;:f:aﬂme [P OKOTIONIOCHOTO 37,2 | JOCTYIHOCTD TelIeBUEHNA 36,8
MexxpyHapogHble TaTeHTHI 28,3 | locTynHOCTb MHTEpHETA 42,6
BbICOKOTE€XHONMOTMYHBIN 9KCIIOPT 34,5 |Cpobopa npecchl 20,6

Kynbrypnas rno6ammsanys, se $paxkro 33,3 | KynbrypHas rmobanusanus, fie ope 33,3
Toprosst KynbTYpHBIMY O1aramMu 28,1 |IeHpepHbI MapuTeT 24,7
Toprosia MMYHBIMK yCIyTaMu 24,6 |YemoBeueckuil KammTan 41,4
MexxpyHaponHble TOProBble MapKu 9,7  |IpaxaaHcKue cBOOOMDI 33,9
Pectopanpr Mak/]lonanbzc 21,6
Marasunnt IKEA 16

[Monutnyeckas rmobanusanus, fe Gpaxro 33,3 |IMomutnyeckas raobanusanusi, e 0pe 33,3
IToconbcTBa 36,5 | MexagyHapogHble OpraHU3aL N 36,2
Muccun OOH no nopgep>xanmio mupa | 25,7 | MeXayHapogHble TOrOBOpPbI 33,4
MexpayHapopubsie HKO 37,8 | PasHoO6pasne mapTHEpPOB IO JOrOBOpaM 30,4
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Abstract. The article outlines some directions for improving the academic course “Macroeconomics” in accord-
ance with the modern complication of socio-economic processes in national economies. Attention is drawn, in
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