Kouyposa A. M., ®uanmonosa E. A., Komrenn B. B., Xapaamuenkos E. 1.
TOCYAAPCTBAM TIAAHETAPHOI'O MUPA VIPOXAET ®MMHAHCOBAA OITACHOCTbD

TOCYAAPCTBAM ITAAHETAPHOTI'O MHPA YITPOXXAET ®MTHAHCOBAA OITACHOCTD

THE STATES OF THE PLANETARY WORLD ARE THREATENED FINANCIAL DANGER

KOUYYPOBA AMAVIA NBAHOBHA,
OUIAVIMOHOBA EAEHA AHATOABEBHA,
KOINEWH BAAEPUI BAAEHTUHOBIY,
XAPAAMITEHKOB EBI'EHUIN UBAHOBWY,

Kemeposckuit MaCcTRTYT (hHanan)
Poccuiickoro I'ocyaapcTBeHHOIO TOProBo-3KOHOMUYECKOrO YHHBEPCUTETA
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Abstract: Representations that the hand of the market is better, than regulators, have removed a birth of
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economy over real, and has brought a society to danger from financial tools of the reference. The author's concept of the
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1. BeeaeHue

Kpumsuc 2008 rosa craa pesyAbraroM pabOTHI
OusHec-pblHKA B (PHHAHCOBOM CEKTOPE SKOHOMHKH Ha
rAODAABHOM ypoOBHE. AHOMaABHBIE (PUHAHCOBBIE OIlC-
parnnm IOABEAU MHP K @unarcosoi onachocmy. IlosBramcsy
ACHE/KHBIE AOKYMEHTBI — AKITUN, OOAHTAIIIH, ACPUBATHBEI
1 Apyrue Ipou3BOAHBIE IieHHbIe Oymarn. CIIeKyAAwa Ha
N3MECHCHHH KypCOB IICHHBIX OyMar IIPEBPaTHAACh B
BBITOAHYIO Onsnec-orreparuio. CeroAHs B IIPOM3BOAHBIE
LIeHHbIE OyMars OOpaIlaeTcsi BCE YTO YIOAHO, BKAKOYAs
OMKHMAAEMBIE IIPHOBIAM OTpacAeil n kopropanuii. Oco-
GEHHO BBICOKHMH TEMITAMH PACTYT OObEMBI IIPOU3BOAHBIX
(PUHAHCOBEIX HMHCTPYMEHTOB — AepuBaTHBOB. [lo MHe-
HIFO M3BECTHOTO aMEPMKAHCKOrOo ouHaHCHCTa Y.
Badbdera, aAepuBaTuBE — 9TO «PHUHAHCOBOE OpYyKHE Ma-
CCOBOIO YHUYTOKCHUS», «OOMOA 3aMEAACHHOIO ACHCT-
BUA.

2. @UHAHCOBBII 3TAIl — IIOCAEAHHI 3TAIl
KPH3KCa aHOMAABHON OPraHU3AIMI MHPOBOIO
pBIHKA

ToproBasi IPOU3BOAHBIMU IIEHHBIMH OyMarame
POAHIAA HOBYIO OTPACAb SKOHOMHKH — (DHHAHCOBYIO.
Cdpepa mpon3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB ITOC-
TEIEHHO PACIIHPAAACH N IIPUBEAA K IIEPEHAKOIIACHHIO
acHer. «[To aamEEIM MEKAYHAPOAHOH ACCOLMALIHM CBO-
oB u AepuBarusos (ISDA), k xormy 2006 roaa cymmap-
HBEIH 0OBbEM BAAIOTHBIX CBOIIOB, CBOIIOB U OIILIMOHOB HA
IIPOIICHTHEIE CTABKH AOCTHUI 2806 TPAH. AOAA. (IIOYTH B 6
pas 6oasire muposoro BBIT), Toraa kak 8 1990 roay mx
CTOHMOCTD COCTaBAfIAA 3,45 TPAH. AOAA» (ABAOKYIIHH,
2009, C. 234). Bospocaa CKOpOCTb OCYITIECTBACHHA (DHHA-
HCOBBIX OIIEPAIIMH ¥ COOTBETCTBEHHO POCT OOOPOTOB.
MHOro MHAAHAPAHBIE CYMMBI IIEPEBOAATCA B IIPHOBIAD 32
AOAIO CEKYHABI, YTO CIIOCODCTBYET IIOBBIILICHHIO BOAA-
THABHOCTH (DHHAHCOBBIX PBIHKOB M HAKOIIACHHIO BBICO-
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KHX PHCKOB, KOTOPBIE CAOKHO BBIABUTH M KOHTPOAH-
poBare. OCOBGEHHO CAOKHO KOHTPOAHPOBATH PBIHOK
AEPHUBATUBOB.

DuHAHCOBBIA KAITUTAA DOABIIIE YeM IIPOMBIIIIAL-
HHBII CKAOHEH K CIIEKYAATHBHBEIM ACHCTBHAM. B pe3yAb-
TATE AHOMAABHBIX MAHHITYAALIMHA IIPOM3BOAHBIMI (PHHA-
HCOBBIMU MHCTPYMECHTAMH B MHPOBOM 3KOHOMUKE ITOABH-
AUCH HOBBIE 3AUTBHI — CIEKYAAHTBI, KOTOPBIE B TAQ3aX
IIPEACTABUTEAEH TPAAUIIMOHHON 5KOHOMHUKH HE ABAAIOT-
Cfl 3ACAYKEHHBIMH TOT'O IPHBHAECIHPOBAHHOIO IIOAOKE-
HHA, B KOTOPOM OHHM OKa3aAHCb, 2 HMHOTAA U HEACTH-
TuMHEL [IpoIrBeTaroT HHCAHAEPEL, KOTOPBIE B CHAY CBOEIO
CAYXKEDOHOTO ITOAOMKEHHA HMMEIOT AOCTYII K KOH(DHACH-
ILITAABHOU I/IHCpOpMaL[I/II/I O A€AAX KOMIIAHUI U IIPOAAFOT
ee XeAK(POHAAM, a4 Te, B CBOIO OYEPEAD, MAHUIIYAHPYIOT
PBIHKOM B OOXOA IIPAaBHTEABCTB. MemKAyHAPOAHDBIE PH-
HAHCOBBIE CITEKYAAHTBI CIIOCOOHBI «CACAATE» MHUAAHUAPABL
AOAAAPOB 32 OYEHb KOPOTKHH IEPHOA, B TO BpeMdA KaK y
IIPOU3BOAMTEABHOIO KAITMTAAMCTA HA 3TO YXOAUT BCA
#n3Hb. C IepeHakonAeHreM (PUKTUBHBIX ACHET BOSHHUKAA
paspbiBa MEXKAY YPOBHEM KH3HH,
PEAABHBIM CEKTOPOM SKOHOMHUKH H PBIHKOM IIEHHBIX

CHTyAIHA a4 TaKKe
Oymar. IlporuBopednsa MEKAY PEAABHBIM U (DHKTHBHBIM
KAIIUTAAOM IIPHBEAH K HECTAOHMABHOCTH B MHPOBOMH
9KOHOMHUKE, 32 KOTOPOH IIOCACAOBaA (PUHAHCOBHIN Kpu-
3uC. 32 9THM KPHU3HMCOM ITOCACAYET CACAYIOIIHMN BHTOK
pUHAHCOBOTO KPU3NCA U BO3MOKHO He OAMH. Kakablil 13
HIX OYACT CHABHEH IIPEABIAYIIIETO ITOPAKATH SIKOHOMUKHI
crpan IIaamerapuoro Mupa. OHUHAHCOBEIA KPU3UC MOKET
COIIPOBOXKAATBCA KAK AAMHHBIMH, TAK W KOPOTKHME
BOAHOODPA3HBIME TIOTPACEHHAMH, HO 9TO ITOCACAHHUIT
5TAIl KPH3KCA MHPOBOTO XO3AHCTBA

3. KopHu Kpu3suca ropasao rayooke

Hecmorps Ha TO KpH3uC, HasBaH (DHHAHCOBBIM,
IO CBOMM MCTOKAM OH ITUBUAM3AIMOHHEIA. Y HEro
TAYOMHHAA IIPUPOAA. DTO IIPOAOANKAIOIIEECs BTOPOE
OdYepeAHOe
HEAACKBATHOE PBIHKY BeAcHHE 3KOHOMUKH. CImpasb
KPH3HCA CTaAd PACKPYYIHBATBHCA C Hadaaa XX BEKa, KaK
TOABKO ACHBIH ITEPECTAAH OBITH HHCTPYMEHTOM, obecrie-
YEHHBIM PEAABHBIMH  I[EHHOCTAMH B  OpPraHH3AI[IH
OOMEHHBIX IIpo-TieccoB Ha pbiHke. K Hawaay XX Beka
30AOTBEIM COACPNKAHHEM OBIAIT OOECITCUEHBI BCE OCHOBHBIC

CTOACTHC IMUKATYCCKOC HpOHBAeHI/IC Ha

MHPOBBIC OyMaKHBIE BAaAIOTBL ['OCyAapcTBa OBIAK BBI-
HYKACHBI KHTb IIO CPeACTBaM. «B MHpPOBOH 3KOHOMEKE,
ITOCTPOCHHOH HAa  KAIMUTAAMCTHYECKHX  IIPHHIINIIAX,
TBEPAO COOAFOAAACHA BIIOAHE COIMAAMCTHYECKHI ITPHH-
IIMIT — BCE ’KUAN TaK, Kak padorasn. HerpyAoBrix, TO ecThb
He 0DECIEYEHHBIX 30A0TOM AOXOAOB CTPAHBI HE HMEAM»
(Crapukos 2009, C. 36). Hagaao kpusucy OBIAO ITOAO-
xero B CIIIA B 1913 roay, xoraa Geraa cosaana Peae-
paabHas pesepsras cucrema (PPC) — mepsoiit B ncropuu
YEAOBEUECTBA JACTHBINA OAHK, ITOAYIHBINNI IIPABO Ieda-
Tath AcHbrH. OPC AaeT AOAAAPEI TOCYAAPCTBY ITOA 3aAOT
BBIIYIIEHHBIX ITPABUTEABCTBOM OOAUTAITHI. ITpaBurean-
crBo CIIIA, COOpaB HAAOTH C IIPEAIPUATHI M IPAKAAH,

oraaer pAoar PPC. C npouenramu! Cragara @PPC Gsiaa

KPEAUTOPOM aMEPHKAHCKOTO ITPABUTEABCTBA, CO BpeMe-
HeM OPC crasa KpeAHTOPOM BCero Mupa. «3a KaXKABIL AO-
Anap 3aiima B 1980 roAy crpassl Tperbero Mmpa yie K
2005 roay 3amaaTuAI 8 AOAAAPOB U BCE €IIIE AOAXKHEI ITO
4 poanapa» (@Puaeas Kacrpo 2009, C.10).

CrpaHoIi, KOTOpafA IIPOAEMOHCTPHPOBAAA HAYU-
HOMY COOOIIIECTBY, KAK MOKHO ITOCPEACTBOM (PHHAHCO-
BBIX AcHeEr ynpaBAaTh IlaamerapabeiM Mupom, okasaach
Amepuxa. Briepsbie B HCTOPHM ITOABHAACH BO3MOMKHOCTB
OIIEPHPOBATH HUYEM He OOeCIIeYeHHBIME (DHHAHCOBBIME
HHCTPYMEHTAMH, KOTOpPBIE BIIOCACACTBUH CTAAHM HEHCCA-
KAEMBIM HCTOYHHKOM OOOTAIIICHUA U BCEMHPHOM BAACTHL
EcAn roBOpHTE O CyTH CETOAHAIIHETO KPHU3KCA, TO OH, B
IIEPBYIO  OYEPEAD,
Amepukn 1 MEPOM OHM3HECA, KOTOPBIH MCITOAB30BAA AO-
AAAp KAK OCHOBHYIO BaAroTy. VIMEHHO OTTyAa HCTOKH
rAODAABHOTO (PHHAHCOBOTO KPH3MCA U AOTHYECKOE 000-

cospan Coeammennbivu  [ITaramm

CHOBaHHE BCeX NOBTOpsIommxcsA ¢ komma XIX Beka
KPH3HCOB, KOTOPBIE II0 CBOCH CyTH OBIAM IIPOSBACHHEM
00-IIIETO KPHU3MCa MIPOBOTO XO3AHCTBA.

B cospemenHOM oOOmmecTBe ImpeoOAaraeT He
HEIIOCPEACTBEHHO ACHEKHBIN MATEPUAA M HE HAIIMOHAAD-
Hafg BAAFOTA — OyMaKHBIN (POPMAT PEAABHBIX ACHET, 2
JprHAHCOBEIE ACHBIH — OOAMIAIINH, AKIHH, IIPOU3BOAHEIE
IeHHbIe Oymarnm m Apyrue (PHHAHCOBBIE HHCTPYMEHTBL
QUHAHCOBBIE AEHBIH, KOTOPBIE AOAKHBEI OOCAYKHBATDH
TOPIOBO-IIPOU3BOACTBEHHYIO cepy, TEIepPb TAABEHCTBY-
for Hap Hell. [Towemy ®PC omepupyer obGAmranmamm?
[ToTomy 9TO CTOMMOCTH OOANUTAIINN, AKIIUI U IPOU3BOA-
HBIX (DHHAHCOBBIX WHCTPYMEHTOB, B OTAHYHE OT CTO-
MMOCTH PEAABHBIX ACHET, MCHACTCA B 3aBUCHMOCTH OT
KOHBIOHKTYPBI PBIHKA, MX MOKHO BBIITYCKATH CKOABKO
YJIOAHO U CHEKYAHPOBATh MU OECHPEAEABHO. PeaAbHbI-
MH AEHBIAMH CIIEKYAHPOBATH HEAB3S, 32 HUMU AOAMKHBI
CTOATH MAaTEPUAABHBIC I[EHHOCTH — TOBAPBI M HEIIOCPEA-
CTBEHHBIH ACHEKHBEIN MaTepmas — 30A0TO. Pumancossie
ACHBIH HE ODECIIeYCHBI HUYEM, HO Ha HHUX MOMKHO 3apa-
GaTBIBATH PEAABHBIEC ACHBIH, YTO OYCHD BHITOAHO (DHHAH-
COBBIM ACATEAAM. VIMEHHO ITO3TOMY IEPBUYHBIME CTAAH
pUHAHCOBEIE ACHBIH, 2 TOPrOBO-ITPON3BOACTBEHHAA ce-
pa BMECTE C PEAABHBIMH ACHBIAMH HIPAOT ITOAYMHE-
HHYIO, 3aBHCHMYIO OT HUX POAB.

4. HemHoro ucropum

ITo Ilapmxckomy coraamenmio 1867 roaa eanH-
CTBEHHOHN (POPMOH MHPOBHIX AEHEr OBIAO 30A0TO. B
CIIA 30A0TOH craHAapT ObIA OTMeHeH B 1933 roay.
AoAaap, KOTOpHIL CTaA MHPOBOM
ITOAIIMCAHHSA COTAAIICHUH 110 CO3AAHNIO MeXAyHAPOA-
HOro BaAroTHOro ¢gouaa B 1945 roay, GbIA yxe cosep-
IIEHHO OTOPBAH OT 30AOTOIO coAepmanus. OkoHua-

BAAFOTOM IIOCAE

TEABHO PCAABHBIC ACHBIH IICPECTAAH OBITH BCEOOIIHM
5KBHBAACHTOM «IIOCA€ pasBasa bperron-Byackoro coraa-
IIEHHUA C €ro 30AOTOACBU3HBIM CTaHAAPTOM. KuHrcrom-
cxaf koHdepennnsa crpar-yaactanis MB® (fmarixa, 1976
I.) YIBEPAHAZ MHOTLOBAAIOTHBIH CTAHAAPT, ITAABAIOIIINC
KYPCBI BAAFOT U IIPOBO3TAACHAA ACMOHETU3AIIUIO 30A0TD»
(Expertcc.ru). B pamkax Kunrcronckoro coraarrenus
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HAMETHAACh TEHACHIINA ITIEPEXOAA OT AOAAAPOBOTO CTaH-
A4pTa Ha MHOTOBAAFOTHBII, KOTOPBIH BKAFOYAA ObI HAPAAY
¢ aoarapom CIITA, HeMenKyro MapKy, AIIOHCKYIO HeHy,
AHTAMICKHHA (DYHT CTAPAMHI, IIBEHIIAPCKUI (DPAHK, 9TO,
0E3yCAOBHO, O3HAYAAO OBl YCHACHHE KOHKYPEHTHON-
OPBOBI MEKAY TPEMA MUPOBBIMU BAAFOTHO-(DIHAHCOBBIMI
nerrpamm: CIITA, 3amaanon Esporsr i Smomrmm. Oana-
KO y7KE€ CETOAHA OYEBHUACH TOT (PAKT, UTO AOAAADP ITPOAOA-
JKAET COXPAHATH BEAYINEE ITOAOKECHUE B CHCTEME MEKAY-
HAPOAHBIX BAAIOTHBIX OTHOIIEHHI KaK MEKAYHAPOAHOE
IIAATEIKHOE CPEACTBO, HEPA3MEHHOE Ha 30A0TO.

5. Aosrap ¢pUKTHBHBIN, HeoOecCIeueHHBIH
HHUKAKUAMU PEAABHBIMY [IEHHOCTAMH

CHIA rmoAyYnAM BO3MOKHOCTD PACIIAAYHBATHCA
co BceM IlAaaHETAPHBIM MHPOM HYHCTO CHMBOAMYECKAM
AOAAAPOM H CO3AATH H3OIIPEHHYIO CHCTEMY MHPOBOI
uHaHCOBOH sKcuAyaranuu. besyaepxHas sMuccHA AO-
Arapa ¢ 1971 roaa mpuBeAaa K IOAHOMY Ppa3pyIIeHHIO
9KBH-BAACHTHOTO OOMEHA M IIOCACAYIOIIEMY 32 HUM (pu-
HAHCOBOMY PacCAOCHHIO oDIecTBa. boaee ITOAOBHHBI
CTOACTHSA HAKAYHBAAK AOAAAPAMU MHPOBYIO SKOHOMUKY.
AeHeK-HBIE ITOTOKH ITPECTAAN COBITAAATH IO CTONMOCTH C
TOBAP-HBEIMH IIOTOKAMH, ¥ OOpPa30BAACA AOAAAPOBBII
ITy3BIPb, KOTOPBIH AoIHYA B 2008 roay.

CoBpeMeHHBIE ACHBETH OTOPBAHBI HE TOABKO OT
30A0TOTO COAEPZKAHMUSA, HO M OT TOPrOBO-IIPOU3BOA-CTBE-
HHOH cpepl — PEAABHOTO XO3ANCTBA, 4 YTO CIIe XyiKe —
OT HAIIMOHAABHOIO XO3AHCTBA. DH3HeC-pPBIHOK IpmBeA K
B3aFMOITPOHNKHOBEHHIO 3KOHOMHK. CTpaHBI CTaAN B3a-
nMo3aBrCHMBIMI. D10 103BoAfeT PeaeparbHON pesep-
BHOW CHCTEME ITOCPEACTBOM HHU YeM HE ODECIIEIeHHOro
AOAAAPa KOHTPOAHPOBATh prHancoByIO xusHp CLIA u
mogrn Bcero mupa. Ilo cyrn, ®PC npesparmaace B
MupOBOH uHancobiii  LleHTp, KOTOPBHIM IOYTH BCA
ITaanera BrarmBaeTcs B OIIACHYIO CHTYAIHIO, YPEBATYIO
MAaCIITaOHON KaTacTpooii. B cpaBHeHnmm c He#l HbIHe-
IMHUH TAODAABHBIF KPH3HC ITOKAKETCA, BBIPAKAACDH
croBamu mpodpeccopa FO.M. OcwmrroBa, «ayte Am He
AETKHM IIPOCTYAHBIM Hepaomoranumem» (Ocumos 2009,
C.23). ®unancossri LlenTp oTOpBaH OT PEAABHOIO
CEKTOPA, BUPTYAABHBIH W KPHUMHHAABHBEIH. MOMKHO TOAB-
KO IIPEACTABHTDH, YTO OH €Ille HATBOPUT B MHUPOBOM KO-
HOMHKE — HAH CO BPEMEHEM PYXHET ITOAHOCTBIO, HAU
YEAOBEUECTBO KACT HOBBIA IIEPEACA MHPA ITOA 3aIIPOCH!
JunancoBoii oamrapxum. Yk Toraa sror Llemtp Oyaer
OECIPEATCTBEHHO BOAUTh AHPIKEPCKOH ITAAOYKOH ITO
Bceit [laaHere M B HYKHBIT MOMEHT HAKUMATb Ha HYHK-
HYIO KHOIIKY. [T0o9TOMY HUKAKIX PAAMKAABHBIX IIEPEMEH B
COIMAABHO-3KOHOMHYECKOM YCTPOMCTBE OOINECTBa HE
OyAeT — B 9TOM HE 3aHMHTEPECOBAaHA (DHHAHCOBAS SAHTA
MHEpPA.

YeaoBedeckoe COOOINECTBO, KOHEYHO, OCO3HAET
HEOOXOAMMOCTD KAPAHMHAABHBIX IIEPEMEH, HO IOWTH HA
3TH IIepeMeHB He MoxerT. VI He morTomy, ¥To He XOdYeT
3TOTO AEAATH BOIIPEKH MEKAYHAPOAHOMY (PHHAHCOBOMY
LlenTpy, a ITOTOMy YTO HE 3HAET, KAK 3TO AEAATh — HET
Hayku. HaaexApI pykoBoAUTEACH TOCYAAPCTB HA MHUIINA-

THBY, IIPEAIIPHHIMATEABCTBO, HHHOBAIINH, TBOPYECTBO
HE OIPABAAIOTCA. DTH MEPHl AOKAXKYT CBOIO JKH3HECIIO-
COOHOCTD TOABKO B YCAOBHAX PasBUTOH (POPMBI PBHIHO-
YHBIX OTHOIICHHH. [Toka OHNM TOABKO OTBACKAIOT IPAK-
AAHCKOE ODIIECTBO OT TOTO, YTO IPAACT B ACHCTBHTEAB-
HOCTH. VIAeT HEBHAMMEIN SKOHOMHYECKH HEBOOPYAKE-
HHBIM TAa30M Tpoiiecc. «PaspopadmBarormasgcsas B Mupe
CHTYAIlUA — CHTYAIlUA HE IIPOCTO AITOKAAHUIITHYECKAA, 4
HapacTarorne anokasurrTudeckad! Kasasoce, 9To HbIHeI-
HUI KPHSHC HE IIPOCTO IIPOOYAET TPEBOIY 32 CYABOY
YEAOBEYECTBA, HO U BBI3OBET YOEAUTEABHOE KEAAHHE ITO-
TO PAAMKAABHO B €ro ITOAB3y mamenuts. Ho Her, Humdero
moaoOHoro He mpoucxoauth (Ocumos 2009, C.23).
INpassran (puHAHCOBAA SAUTA 3AHUMACTCA HE KOPEHHBIM
IpeobpasoBaHmeM CYIIECTBYOIIETO MHPOIIOPAAKA, 4 I10-
HICKOM Pa3AMYHBIX BAPHAHTOB IIPUCIIOCODAEHHA 0Opa3o-
BABIIIENCA CHTYAIllMH IIOA CBOM HHTEPECHL DJTO MO-KET
rpuBecTH AHOO K Karactpode, AHOO K TAODAABHOMY roC-
IIOACTBY (DHHAHCOBOH oaAmrapxum u 1nepeaeay Ilaa-
HeTapHOTO Mupa.

PykoBoamnTeAn «BOCBMEPKI» CETYIOT Ha TO, YTO B
q)HHaHCOBOﬁ 00AACTH HET HU MHPOBBEIX OPTaHH3aINH,
HHA OOIIero maaxa. Aaxke eCAM M HOABUTCA OOIIMI ITAAH
ITIPEOAOACHIA KPH3HCA, OH HUKOTAA HE OYAET PEAAM3OBAH,
ITOTOMY YTO BHHOBHHKAM KPH3HCA 3TOT IIAAH HE HY/KCH.
OHH HAYYHUANCH TTOCPEACTBOM (PUHAHCOBBIX UIP KHUTh 32
CYET SKOHOMHK MHOIUX CTPAH U BPSAA AM OTKAXKYICA OT
AETKOTO MCTOYHHKA AOXOAOB. DTO IIPEABHACA IIpodeccop
FO.M. Ocnrmos. Co CBOMCTBEHHBIM €My OCTPOYMHEM IIOA-
YEPKHBAET, YTO CBHIPHEBEIC PECYPCHI U ITPOM3BOAMTEAD-
HOCTh TPyAA2 MHOTHX CTPaH «IO3BOAfET (DHHAHCO-MHKE
HE TOABKO OBITb, HO AQK€ IIOCBOEMY Pa3BAEKATBHCA, IIPH-
MEHAA HEMBICAUMBIE AATOPHTMBI M YCTPAHAA BCAKHE
HEBEPOATHOCTH, KaK Ty K€ HEBEPOATHYIO 3aAOAKEHHOCTb
CIIA Bcemy MHPY, KOTOPYIO CaM K€ MHP B HTOTE H
OIIAAYMBACT; MAU K€ CO3AABATH COBEPIICHHO IIOPa3nTe-
ABHBIE AOAAQPOBBIN ITy3BIPb, TPOAIIME BOT-BOT AOIIHYTS,
HO IIOYEMYTO HE AOIAFOIIUICH, IIOCKOABKY HArABIH AO-
AAAP CTAPATEABHO ITOAACP/KHBACTCA OIIATH K€ BCEM OAa-
TOAAPHBIM EMY YEAOBEUECTBOM; HAH K€ CTPAIATD AFOOYIO,
IIPaBAQ, YiKe IIEPEBEPHYTYIO, (PUHAHCOBYIO ITHPAMHAY C
Heu3DEKHBIM ACOATOM, OT HUEro CTPAAAET KTO JIOAHO,
HO TOABKO He ee XUTpoyMHEBIE ycrponrteam» (Ocuros

2007, C. 5).

6. HyxxHa HOBaAz MOAEAL PEryAMpOBaHUA
ACHEY>KHBIX OTHOIIECHUH MEXKAY CTPaHAMI.

Ot rA00aABHON PENECCHH HE CIACYT: HH CO3Aa-
HUE MAPOBOIO (PHHAHCOBOTO LIEHTPA, HU CUCTEMA MEKAY-
HAPOAHOTO HAOAFOACHUS, HU KOHTPOAB HaA O4HKOBCKOI
ACSITEABHOCTBIO (KAKHM OBI JKECTKHM OH He OBIA), HH BbI-
BOA M3 OAHKOBCKOI CHCTEMBI ITAOXHX aKTHBOB, HI MEKAY-
HAPOAHAA ACCOIMAIINAA  PErYAATOPOB.
MHBECTUIINOHHBIME ~ (DOHAAMH M MHBECTHIIMOHHBIMI
Gankamu — yrorud. KOHTpOAHPOBATH TPAHCHAIIMOHAAD-
HBIE KOPIIOPALNU TOMXKE HEBO3MOMXKHO. OHH BBIPBAANCDH B

Kontpoas mHaa

MHPOBOE SKOHOMUIECKOE ITPOCTPAHCTBO AAf TOTO, ITOOBI
3aBAAACTH OOrATCTBOM HAIMN, 4 HE AASl TOTO, YTOOBI




122

MONTENEGRIN JOURNAL OF ECONOMICS N° 11

VKPEIIAATh UX SKOHOMHKH H CcyBepeHnter. VImMeHHO OHE
OITacaroTCsA HanHOHAAH3aHK OaHkoB. Kak Toapko Gamkn
CTaHYT F'OCYAAPCTBEHHBIMH, HAYHYT 3aHIMATHCA HAITMOHA-
ABHBIM ACHEKHBIM XO3SHCTBOM H IIEPECTAHYT IIEPEBOANTD
AKTHBBI B BAATOTY, OCICTBO OTEYECTBEHHBIX BAAFOT IIpe-
KPaTHTCA, MCIE3HET ITUTATEABHAA CPEAd AAA ODOrarmeHus
BHHOBHHUKOB KPH3HCA.

A100BIC PETYAATOPBI, €CAH OHH HE AACKBATHBI
PBIHKY H3HAYAABHO, OOA3ATEABHO IIPOUTPAIOT OOPHOY C
6usnecom. Ha meympasasemMom peiHKe OM3HEC CHABHEH.
OH U3HYTPH TOAPHIBAET HAIIMOHAABHBIE SKOHOMUKH. Po-
ccusfl TIOpaKeHA KPU3UCOM OOABIIIE, YeM APYTHE CTPAaHBHL,
IIpUYeM BO BCeX cdpepax HAIMOHAABHOTO XO3ANCTBA,
ITOTOMY 9TO MHPOBOI ImkAmdeckuit kpusuc 2008 roaa,
HAAOKCHHBIM HA CHCTEMHBIH KPHU3HC MHUPOBOTO XO3fH-
CTBa, CIIMPAaAb KOTOPOIO PACKPYYHMBAETCA CHAadaAd XX
BeKa, OOPYIIHACA Ha BHYTPEHHUN POCCHHCKMI KpHU3NC —
HAITHOHAABHBIN KPH3HC, OOPa3OBABIIUICA B PE3YABTATE
pedopm. BEIXOA U3 TAKOTO ympoenHozo KpU3UCa BO3MOMKEH
TOABKO d¥epe3 IAyOokme (DyHAAMEHTaABHBIE IIPEOOpas’o-
BarndA. HyHO mepecrpansaTh rocyaapCcTBEHHBIE 0Opaso-
BaHNA Ha PA3BUTYIO (POPMY PHIHOYHEIX OTHOIIECHHUH, 2
AASl TOTO HEOOXOAMMEI 3HAHHA.

7. BBIXOA U3 KpH3UCa BO3MOYKEH TOABKO Ye-
pe3 rocyAapcrBeHHOe 06pa3oBaHue

T'ocysapcrBenHOE 0Opa3soBaHHE — EAMHOE HALIM-
OHAABHOE 9KOHOMHYECKOE IIPOCTPAHCTBO, B KOTOPOM
dopMupyeTcs CTOMMOCTD TOBAPOB M €CTh YCAOBHS AASA
OpraHm3auy OOMEHAa Ha 3KBHBAACHTHOW TPYAY OCHOBE.
Uepes rocyAapCTBEHHOE OOPA30OBAHME BIIOAHE MOKHO
BBIHTH HA PA3BUTYIO (POPMY PBHIHOYHBIX OTHOIICHFH.
Kazaoe rocyAapcTBO AOAKHO OBITH CYOBEKTOM MHPOBOIO
PBIHKA 1 BBIXOAHUTb Ha HEIO CO CBOEH HAIIMOHAABHOMN
BAAFOTOH, OOECIEYEeHHON TOBAPAMU, KAYECTBO KOTOPHIX
COOTBETCTBYET MHPOBBIM CTAHAAPTAM, U (MAH) 30AOTOM.
EAnubi EBPOIEUCKAN PETYAATOP, KOTOPBIH IIPEAAOKIA
H. Capkosu ma BcTpede AmAepoB crpaH EBpocorosa 22
despara 2009 roaa, MOMKET COCTOATBCA AHIND B TOM
CAyYae, ECAU EBPOIIEHCKIE CTPAHBI COEAHHATCA B EAHHOE
5KOHOMHYECKOE IIPOCTPAHCTBO, ITOAOOHOE TOMY, KaKOe
HMEET CETOAHA KA)KAOE€ FOCYAAPCTBO, U YIPABAATH B 9TOM
5KOHOMHYECKOM ITIPOCTPAHCTBE Ha IPUHIINAIIAX PA3BUTOrO
PBIHKA. A 3TO 3HAYHUT, YTO EBPOICHCKHE CTPAHBI AOAMKHBI
AMOO ITOACAHUTBCHA CYBEPEHHUTETOM, AMOO KaKAAA HMATH K
pasBuTOil pOpMe PBIHKA Hepe3 COOCTBEHHOE TIOCyAAp-
cTBeHHOE ODOpasoBaHme. AAEKBATHBIN PBIHKY HAAHAIIHO-
HAABHBIA PETYAATOP CO3AATh HEBO3MOJKHO, ITO3TOMY €CAU
crpanbl EEBPO3OHBI HE COEGAMHATCA B EAMHOE IKOHOMH-
YecKoe IIPOCTPAHCTBO M HE CTaHYT EAHHBIM TOCYAAp-
crBom, TO v EBpo-Bastorsl mepcrexrussr Her. O6 aTroMm
y/Ke CBHACTEABCTBYIOT CETOAHAIIHUE cOOBITHA B I'permm.
I'pertust IpOAEMOHCTPHPOBAAA BEPX BAACTH (DHHAHCOBBIX
ACHEr HaA OOIIECTBOM H IIOKA32A2, 9UTO B YCAOBHAX
OH3HEC-PBIHKA TOCYAAPCTBO HE B COCTOSHHMH OOPOTHCA C
JunancoBeMu  crrekyAasHTamMu. Tloa BAmAHmeMm Omsneca
HAET Aerpajanua OOMeHHBIX 1porieccoB. Ceroans —
I'perrus, 3aBTpa B TAKOM K€ IIOAOMKEHUI MOMKET OKA3AThCH

Apyras crpana. Hecmorps ma to, arto Ipasuaa EC 3ampe-
IAFOT HPAMYIO (DHHAHCOBYIO IIOAACPIKKY IIPOOAEMHBIM
CTpaHaM, OHAa COCTOWTCH, HO He craceT Hu I'peruro, Hu
APYIYIO Kakyro-AnOo crpany. [ToaAepikka ITO3SBOANT Bpe-
MEHHO PEIIHUTD YaCTh IIPOOAEM, HO OHA CO3AACT IIPEAIIO-
CBIAKH AAA e1rre DOAee MOIITHOrO orpabAeHns OOIIecTBa i
HOBOTO HGoAee rAyDOKOro nukAmdeckoro kpnsuca. Prma-
HCOBBIX CITEKYASHTOB HE BOAHYIOT HH IIPOOAEGMBI OFOA-
KETHOTO AePHIINTA CTPAH, HHU IIPOOAEMBI HX IOCYAAp-
creenHOCTH. OHU OACPIKUMBI OAHHM — CHIOMHHYTHOH
HpUOBIABIO OT (DHHAHCOBBIX MaHHIyASuuid. [losromy
crpanaM EBpo3oHsl HyxeH HI HOBBIH POHA ITOAACPIKKH,
a HOBBIM THII IOCYyAApCTBEHHOTo ycrporicrsa. CoBpeme-
HHaA BCITBIIIIKA KPH3KMCA — ABHOC IIOATBEPKACHHE HEM3-
OEKHOCTH ITOMCKA PA3BUTON (POPMBI PBIHKA M MHPOY-
CTPOICTBA Ha €r0 OCHOBE.

8. HeobxoAaumMo 1mepecTpoeHHE HAIHO-
HAABHBIX JKOHOMHK Ha HOBBIA CrIoco0 BeAeHUA
PBIHOYHOTIO XO3AKCTBA, 4 AFOACH — Ha HOBBINA 00pa3
MBICAEH OTHOCHUTEABHO PBIHKA.

Hemmernmanit kpusuc #He mveer anasoros. Curya-
s 6oAee gem cepbesnad. Huxro He MOKeT IIPEAAOKITD
scppexruBHOTO perenta. l'ocyaapcrsa IbITArOTCA CIIpa-
BUTBCA C PEIIECCHEN ITOAAEPKKOI OAHKOBCKOM CHCTEMBI, 2
GaHKH (DUHAHCHPYIOT XEAK-(POHABL, KOTOPBIC ACAAFOT
CTaBKH IIPOTHUB ITIPABUTEABCTB. B yerosusx bGusnec-peirika
HAAHEAPHOMY MUDPY YepodNcaen onactocme o cmoporst Puxmus-
Hetx punancosvix  uncmpymenmos.  busiec-pvirox  paspymaem
eocydapemeennviii cmpoti. Crparsr EC m EBpAsac cosaaror
COBMECTHBIC AHTUKPH3UCHEBIC PE3EPBHL, B TO BpeMs Kak
HEOOXOAMMO KaPAHHAABHOE H3MEHEHHUE BHYTPHIOCYAAPC-
TBEHHBIX U MEKHAIIMOHAABHBIX 5KOHOMIYECKUAX OTHOIIIE-
HIIT MEKAY cTpaHaMu. Bmecto Toro uTobnr mepecMoTpeTs
yHAAMEHTAABHBIE OCHOBBI BEACHHUS PHIHOYHOIO XO3SM-
CTBA, COTHH MHAAMAPAOB PYOACH ACTAT HA ITOAACPIKKY
CAMHUX BHHOBHHKOB KPH3HCA. DTH MEPHl — PE3YABTAT
OTCYTCTBHA AACKBATHBIX 3HAHUII O poHKe. VIx HeApss
HA3BATb ARKE TaKTHIeCKHMH. OHU IPHUBEAYT K TOMY, 9TO
32 pEIecCHel IIPHAET ACIPECCHd, a 3aTeM OOpyIleHne
HAH ITEpeAeA cPep BAUAHIA.

9. Hy>xHa HayKa yIIpaBA€HUA PHIHKOM

IToka mepepacrpeaeA€HHE AOXOAOB OCYIIIECT-
BAAICTCA B IIOAB3Y TeX, KTO 00AaAaeT PUHAHCOBBIMI ACHB-
ravu — uHaHCcaMu. VIAeT HEsKBHBAACHTHBIN OOMEH I
HEAAEKBATHOE MCIIOAB30OBAHHUE IIEHOBOTO MexaHusma. Lle-
HA OKa3aAaCh IIEPBOIIPHYNHON BCEX TPYAHOCTEH B 9KOHO-
muke. [IpeATpaaTHs CTPEeMATCA BHIATH HA PEIHOK C IEHOM
II0 AOPOKE, XOTH ODIIEU3BECTHO, YTO C POCTOM IIPOU3-
BOAUTEABHOCTH TPYAA IIEHA AOAKHA CHIKATHCSH, ITOTOMY
9T0 IpH (POPMHUPOBAHUN CTOMMOCTH TOBAPOB HAYT B
CYET TOABKO OOIIECTBEHHO HEOOXOAHMMBIC 3aTpaTel. e
32TPATHl, KOTOPBIE HAXOAATCA 34 IIPEACAAMH ODIIIECTBE-
HHO HEOOXOAHMBIX 3aTpaT, ABAAFOTCA AHOMAABHBIMIL
Boaro obaasarenelt prHAHCOBBIX ACHEr HCIIOAHAET KOH-
kypernna. OHa BO3HHKAAZ OT HEPA3BUTOCTH PBIHKA, H
BBIIIOAHAECT CBOIO HCTOPHYECKYIO (DYHKIIUFIO — IIPUBOAHT




Kouyposa A. M., ®uanmonosa E. A., Komrenn B. B., Xapaamuenkos E. 1.

TOCYAAPCTBAM TTIAAHETAPHOT'O MUPA VIPOKAET ®PMTHAHCOBAA OITACHOCTD

123

IIPOM3BOACTBO K PABHOBECHOMY COCTOSIHUIO YEPE3 AHC-
IIPOIOPLINK U HEPABEHCTBA, OAHKPOTCTBA M Pa3pPyLICHUS,
nH@AAIHIO 1 KpH3HCHL [loka obIecTBO HE OBAAACET
3aKOHAMH PBIHKA M HE BCTAHET HAA CHUTYAIIHCH, OHA OYACT
IIPOAOAKATE BBIIOAHATH CBOIO pabory. C pomacHHEM
HAyKH YIIPaBACHHUSA PBIHKOM TOCYAAPCTBO yie He OyAer
IIEPEYCTYIIATh KOHKYPEHIIMH CBOIO PabOTY, KaK 3TO ACAAET
CETOAHS, CO3AaBas KOHKYPEHTHYIO CPEAY IIOCPEACTBOM
®epepanpuoit aHTUMOHOIIOABHOH cAYKOBl (PAC). Koraa
HAYKA CTAHET PYKOBOACTBOM K ACHCTBHIO, IIAQHOBEIC
OPraHbl YBUAAT B KOHKYPCHIIMH ITOTCHIIMAABHYIO CHAY
AASl TIPOBEPKM IIPABUABHOCTH SKOHOMUYECKHX TPAaHC-
dopmannit. Ho ceroans KOHKypeHITHs pabOTAET B IIOAB3Y
dunancoBerx AcHer. PUHAHCOBBIE ACHBIT BAACTBYFOT HaA
TOPIOBO-IIPOU3BOACTBEHHOH CEpPOi M YIIPABAAIOT EIO.
AEHBIM, H3HAYAABHO OOCAYMKHUBAIOIIHC XO3SAHCTBEHHYIO
ACATEABHOCTD, OKA3aAHCh CBOOOAHBIMH OT HEE H BCTAAH
HAA PEAABHBIM CEKTOPOM 9KOHOMUKH. «He aeHpru Hbime
AASL XO3SIFICTBA, 2 X03A1cTBO AAf AcHED (Ocumos 2009, C.
6), — obbaAcHsAeT curyannio akaaemuk FO.M.Ocuros.

DuHAaHCOBBIE ACHBIH CTAAM HHCTPYMEHTOM MO-
IIIEHHITYECTBA M OOMAHa I[EABIX CTPAH, a CTPYKTYPEI, OCY-
IIeCTBAAOIINE (PUHAHCOBOE YIIPABACHHE M HMEFOIIIE
(pUHAHCOBYIO BAACTb, H3BACKAIOT B CBOIO IIOAB3y CBOC-
OOpa3HyIO0 (PUHAHCOBYIO PEHTY — KOAOCCAABHBIH AOXOA
OT OUPIKEBBIX CACAOK, CHEKYAALIMI 1 IIeperrpoAax. boace
TOTO, (PUKTUBHBIA KAIIMTAA IIO3BOAAET oboramars ¢puHa-
HCOBYIO BAACTh IIPEBPAIIICHIEM CHMBOAHYECKHX ACHET B
peaAbHBIC ACHBIH. PeaAbHBIN CEKTOP S9KOHOMHUKH 3KCIIAY-
arupyercad (PUHAHCAMH HEIMAAHO, HO 3Ta 9KCITAyaTarins
TIIATEABHO CKPBIBACTCA, COOAFOAAETCA KOHCIIMPATHBHO-
CTh, 4 MHPY ACMOHCTPUPYETCH HEBEPOATHAS CAOKHOCTb
yOpaBACHUA. DTO HO3BOAACT (DHHAHCOBBIM OTHOIICHUAM
OBITH TPAHCIIEHACHTHBIME. 1K MHPOBOH 2AHTOH peasn-
3yercs mpeoOAajanne (PUHAHCOBBIX ACHET.

B TecHOIl cBA3H € TOProBO-IIPOU3BOACTBEHHOMN
cepoit hUHAHCOBBIE ACHBIH PabOTAIOT TOABKO B TpaH-
CHAITHOHAABHBIX KOPHOPAIUAX. 3ACCh M PEAABHBIH, I
(PUHAHCOBEIN CEKTOPBI HAXOAATCA B CAMHOM 3KOHOMH-
geckoM rpoctpaHcTse. [looToMy (pUHAHCOBEIC ACHBIH
CAYKAT KOHKPETHBIM IIOTPEOHOCTAM TOPLOBO-IIPOU3BOA-
CTBEHHOH cephl SKOHOMUKH TPAHCHAIIHOHAABHOIO KOP-
IIOpaTHBHOro obOpasoBanus. B ocraasnom mupe duHa-
HCOBBIC ACHBIH OCYIIECTBAAIOT HACTOAIIUN 3KOHOMM-
YECKHI IIPOM3BOA. DTOT IIpom3BoA akaAemmk FO.M.
OcHuroB HA3BBAET CYOBEKTHO-CYOOBEKTHBHEIM, ITOTOMY
«KaK CaMa 9KOHOMHKA, TaK U YIPABACHHE CIO — BCETO
AMIIb ITOCTOSIHHAS, 3aMCINAHHAA Ha IPOH3BOABHOCTH,
nrpa» (Ocunos 2009, C. 11). I'To cyru, dpunancosas cuc-
TEMa — 3TO UCKyCCTBEHHAs BAACTH HaA obrectBom. Prna-
HCHI 9KCHAYATUPYIOT PEAABHYIO SKOHOMHUKY. «O060co0-
A€HHAfl, 4 TO M OTOPBAHHAA HMCXOAHO OT PEAABHOH 9KO-
HOMUKH, (PMHAHCOBAA CHCTEMA, OIIATH XKE MCXOAHO AOMH-
HUPYFOINAA HaA 9KOHOMHUKON, TOHHT BIIEPEA 9KOHOMUKY,
M3BACKAA W3 HEE PACTYIIMH II0 HOPME K PACIIH-
psrormmiics 1o oopemy Aoxoa» (Ocurros 2009, C. 11).

AeHbraM, Kak HHCTPYMEHTY PEIYAHPOBAHUSA
OTHOIICHHH MEXKAY IIpoAaBlamu n mokymareaamu (T-A-
T), obssan pHIHOK cBOMM BO3HHKHOBeHumeMm. Ha sape

NUBUAU3AIIH ACHBIU OBIAU YAOOHBIM CITOCOOOM OpraHH-
3aIMHM OOMEHA MEKAY OOAACTAME, CTPAHAMH U KOHTHHE-
HTamu. V] MIMEHHO ACHBIH CTAAM IIPEATIOCBIAKON TAOOAAB-
HOTO (PMHAHCOBOTO KPU3NCA, IIOTOMY 9YTO HE POAHAACH
HayKd HX 4ACKBATHOIO WCIIOAB3OBAHUA B SKOHOMUKEC.
«CA€AyeT IIPU3HATE, YTO HA COBPEMEHHOM 3TaIle KOHIIEII-
TYaABHO-TUIIOAOTMYCCKUI CAOH 9KOHOMHYECKOTO 3HAHUSA
3aMETHO OTCTAA B CBOEGM PasBUTHH, H 3TO OTCTABAHUE
TOPMO3HT pasBuTue Haykn B eaom» (Amamsuu 2001, C.

62).

10. 3akaroueHue

Bustec, ocobenro gpunarcosvisi, 017 eocydapcmsenmpix
obpasosanuti 2youmensneid. busnec-puiiiox coeaan denven 2aastvim
npoussodcmserrivim - omouterser. COBpeMEHHOE OOIIECTBO
HAXOAHTCA B aOCOAIOTHOH BAactm AcHer. Ero caeayer
HA3BIBATH ODIIECTBOM 20COAIOTH3MA. AEHBIU, IIOSIBUB-
mmecs Ha I[laamere aad obecriedeHHA SKBHBAACHTHBIX
OTHOIIICHHH MEKAY AIOABMH B IIPOLIECCE OOMEHA IIPOAYK-
TAMH TPYAQ, IIPEBPATHAICH B OPYAUE 3KCIIAYATAIINH, 000-
rameHus, AUCKPUMAHALINY, TeppopusMa, youicrsa. OHu
CTAAH CPEACTBOM PACCAOCHHA OOINECTBA M BEICTYIIAIOT B
Ka4eCTBe CII0CO0A KYIIHTH ITPABO IIEPEHTH B OOAEE BEICO-
KOE COCAOBHE.

AEHBIM AOAKHBI CAY/KHTH YIIPABACHHIO HAITHO-
HAABHBIM ~ PHIHKOM. KOOpAMHAINIO —ACHCTBHH  BCex
CyOBEKTOB 9KOHOMUKH CACAYET OCYIIECTBAATH B HHTE-
pecax rocyaapcta. YacTHBIC MPEAIPHATHA HYKHO OpPH-
CHTHPOBATh HA BBIITOAHCHHE 33A29, (POPMYAHPYEMBIX
rocyaapcrom. Cpasy B macrirrabax MHPOBOIO XO3AHCTBA
3TOTO CAeAaTh He yaactedA. Ilostomy xeaanme poccmii-
CKOTO PYKOBOACTBA IIPHHATH YYACTHE B COBAAHUH HOBOH
MHPOBOIT (PMHAHCOBOM APXUTEKTYPHI YCIIEXOM HE YBEH-
uvaerca HH AAf PoccHm, HH AASl KAKOIO-AHOO APYIoro
rocyaapcra. AeHbIu OYAYT CAYKHTH OOILECTBY B COOT-
BETCTBHH CO CBOUM HCTHHHBIM ITPEAHA3HAYCHIEM TOTAQ,
KOTA2 OOIIECTBO ITO3HACT PHIHOK M OKOHYATEABHO M30a-
BUTCA OT AMKTATa 3KOHOMHYECKHX 3aKOHOB. A 3TO BO3-
MOKHO TOABKO B YCAOBHAX Pa3sBUTON (POPMBI PHIHOYHEIX
OTHOIICHHH B 3KOHOMHYECKOM IIPOCTPAHCTBE TIOCYAAp-
CTBEHHOIO OOpAa3sOBaHMA. B HAIIMOHAABHOM 9KOHOMHHE-
CKOM IIPOCTPaHCTBE (POPMUPYETCH CTOUMOCTD TOBAPOB H
€CTh BO3MOXKHOCTH OPIaHH30BATH OOMEHHBIC IIPOLIECCHI
Ha 5KBHBAACHTHOM Tpyay ocHobe. [Tostomy Ot OGusHec-
PBIHKA K PAa3BUTON (POPME PHIHOYHBIX OTHOIICHHA.

ABTOpPCKAA KOHIICIIUA Pa3BUTOrO PBIHKA ITOCAY/KHT
pBrgaroMm  POPMHPOBAHHA KAYECTBEHHO HOBOIO THIIA
MHPOBO33PEHHUA U HAYYHOIO MBIIIACHUS, OTBEYATOIIEIO
ITIOTPEOHOCTAM KOPEHHOW IIEPECTPONKH YIEAOBEUECKOI
LUBHAM3AIMN B YCAOBHAX KPUTHYIECCKOIO OOOCTpEHHSA
rAODAABHBIX ITPODAEM.
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