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[To cnoBaM ®. HanTa, "Mbl XUBEM-B MUpPE,
noaBep>XeHHOM U3MEHEHUAM, B LLapCTBe
HeonpeaeneHHOCTU”, YTO OTHOCUTCS KakK K
SKOHOMUYECKOW, TaK N KO BCEM OCTa/IbHbIM
BUAAM 4YesioBEeYECKOUN AEeATENbHOCTMN.

CuTyaums HeonpeaeneHHoOCTU UMEET LWUPOKUU ANaNa3oH:
OT MOJIHOrO HeBeAeHns 0 ByayLmx CobbITUAX 0 BO3MOXKHOCTU
X0TS 6bl NpUBNN3NTENBHO ONpeaennTb KpanHue npenesb

CNy4YauHbIX BENYUH U NpeacKa3aTb MHTEpBanbl Hanbonee
BEPOATHbLIX UX 3HAYEHUU

IMEHHO HeIoCTaTOK MH(OPMaLIMM O BEPOSTHLIX ByayLLMX
COObITUAX CO34aeT CUTyauMio HeonpeaeneHHOCTH



COBpEMEHHASI SKOHOMUKA IIPETEpHIea
CYIICCTBCHHBIC N3MCHCHUS

HoBast 3x0HOMIKa OCHOBBIBAETCS HA:

NHdopManmOHHBIX TEXHOJIOTUAX, TIOCTOSTHHO UMYX
MHHOBALIMOHHBIX MPOIIECCax

M3MEeHEHNH CTPYKTYPbI IKOHOMMKH, TTIOBBILIEHUN POIU CHEPHI
yCIyT, (QMHAHCOBOM C(EPHI

[ IpogomxkaromeMcs: mpouecce ri10dajanu3anuu, B IIEPBYIO O4EPEIb
B ()MHAHCOBOM c(epe: KaluTall CTaJl MOOWIBLHBIM, OH HE 3HAET
IPaHMIL B JIETKO MEPETEKACT U3 OJIHOM CTPaHbI B JIPYTYIO IIPH
MaJICHIIIEM U3MEHEHUN SKOHOMUYECKON KOHBIOHKTYPBI
Bce 3™ n3MeHeHnsa 0oKa3bIBalOT 3HAUNUTEIBHOE U
IMPOTHUBOPCUYNBOC BIINAHUC HA COCTOSHHUC PHUCKOB U
HEONPEAECICHHOCTH, CBOMCTBEHHBIE SKOHOMHUYECKOU

ACATCIBHOCTHU



I lomoxxuTeNbHOE BO3IEUCTBUE

C OJHOI CTOPOHBI, INIOOATBFHOE HCIIOJIh30BAHUE HOBBIX
MH(POPMaITHOHHBIX TEXHOJIOI UM, pacHIUpsIss 00beM U JOCTYHHOCTD
MH(pOpMaLUH JIJIsI CYyObEKTOB YKOHOMHUKH, CITOCOOCTBYET
CHUKEHHMIO PUCKOB M TPAHCAKHMOHHBIX M3IEPKEK T10 PSIAY
HaIpaBJICHUM:

MOMCK HEOOXOAUMON MH(OPMAIIUU JJIsl COBEPIICHUS CHIEIIOK,
OOJbIIIask MPO3PAYHOCTH COBEPIIAEMBIX CJETIOK,

OoJIbIIast JOCTOBEPHOCTH U JIOBEPUE MPU COBEPIICHUH CJCIIOK U
3aKJIFOYCHUH KOHTPAKTOB,

MEHBIIIE BO3MOXKHOCTEHN I OIMIIOPTYHHUCTHUHCCKOI'O ITOBCACHMSA U T. .

Bce 310, a Takke pa3BUTHE HOBBIX CIIOCOOOB OpraHU3alluu
PBIHOYHBIX OTHOIIEHWH, HOBBIX HHCTPYMEHTOB U MHCTUTYTOB
[I03BOJISIOT CHHKATh YPOBEHb HECTA0OMIBLHOCTH P, Kak Obl
CIIOCOOCTBYIOT Pa3BUTHIO 3JIEMEHTOB HEMIOCPEICTBEHHO
OOIIIECTBEHHOI'0 XapaKkTepa Tpy/a



OTpHULIaTEIbHOE BO3ICHUCTBHUC

C apyrou CTOpOHBI, HOBasi SJKOHOMHMKA OJIHOBPEMEHHO IIPOJAOJIAKACT
YCUJIMBATh PAHEE JICHCTBYIOIIMUE WIIN JAXKE CO3/IACT HOBBIC BUJIbI
PUCKOB

CKauYKOO0Opa3HOE Pa3BUTHE HAYYHO-TEXHUUYECKOIO MPOrpecca, BEICOKUE
TEMIIbI U T10/I4AC HENMPEACKA3yeMOCTh HatipasiieHun pa3sutus HTII
MIPUBOIAT K MOSBJICHUIO HOBBIX U B OINIPEACIIEHHON CTEIIEHU YCUIICHUIO
paHee IEUCTBOBABIIIMX PHUCKOB

B COBPEMEHHOM SKOHOMHUKE €111€ OO0JIbIIIE YCIOKHSIIOTCS B3aMMOCBS3H
MEXIy CyObeKTaMH SKOHOMHUKH (Ha OCHOBE HOBBIX 00Jie€ AETANbHBIX U
TEXHOJIOTUYECKHX BUJIOB Pa3ACiICHUS TPYAa); LIEMOYKa B3aMMOCBI3aHHbBIX
MPOU3BOACTB OJiar WK YCIYT CTAHOBUTCS €lIe 00JIee CIIOKHOM.

AP eKT «TOMUHO» ¥ MYJIbTHILIMKAIIMOHHBIE 3P eKThl IIpH HaApYIICHUU
ATHUX B3aMMOCBSI3€M CTAHOBSITCS €IIe 00Jice BECOMBIMU; JII0O0M cOO0il B 3TOH
LIETIOYKE B3aMMOCBSI3EM HECET B c€0€ yrpo3y O4€Hb OOJIBIINX MOTEPH

CBOIO JICTITY B 3TH MPOIECChl BHOCUT M INI00AJIHU3AHUA BCEX CTOPOH
PBIHOYHBIX OTHOIIIEHMH, 0COOEHHO B (PpHAHCOBOH cdepe



duHaHCcOBadA chpepa camMa 10 cede ABJIACTCH
HMEHHO T€M 3BEHOM, KOTOPOMY 110 CBOECH
CYIIIHOCTH 0C000 NMpHUcCyIia
HH(POPMANIMOHHAA COCTABJIAIOIIAA

Kacresasc Ha3BaJ 3Ty chepy HePBHbIM
CTBOJIOM COBPEMEHHOU
HHPOPMAIMOHHOM YKOHOMUKH



Bozpocmas pojib (pMHAHCOBOM C(Pephl

DKOHOMUCTBI BCETO MUPa APYKHO OTMEYAIOT, 4TO (PuHAHCOBAst

c(epa BBIXOJNUT HA MEPBBIM IUIAH IO CPABHEHUIO C TPAAUIIUOHHBIM
MAaTePUAIbHBIM ITPOU3BOJACTBOM U 3aHMMAET BEAYIIUE MMO3ULINU B
OOIIECTBEHHOM BOCITPOM3BOACTBE. OT HEE 3aBUCIT BCE OCHOBHBIE
U3MEHEHHUSI, KOTOPbIE MOTYT IPOUCXOAUTH U IPOUCXOAAT B COBPEMEHHOU
OKOHOMHUKE........

CyObeKThbl ((MHAHCOBO-KPEAUTHOM CUCTEMBI IOCTUIIIM TAKOTO YPOBHSI
CaMOCTOSITEJIbHOCTH, KOTOPBIN B 3HAYUTEIIBHOW CTEIICHN U3KUBAET
MPEeKHUN «O00CTYKUBAKIIUI» CTATYC (PUHAHCOB U KPEIUTA,
MIOJYNHEHHBIN ITPOU3BOJCTBY

bosee Toro, puHaHcoBas cdepa, GUHAHCOBBIC MOTOKU BCe 0oJiee
“OTPHLIBAKTCH” 0T MATEPHUAJILHO-IIPOU3BOACTBEHHBIX MPOLECCOB,
MOJIY4aroT BCE 00JIEE CAMOCTOATEIBLHOE, HE3aBUCUMOE IBUKCHUE

C 01HOM CTOPOHBI, 3TO CBA3AHO C JICHCTBUTEIBLHO BO3POCIIEH POJIBIO
(MHAHCOB B 00ECIIEYUEHNHU COBPEMEHHOTO LIMKJIa BOCIIPOU3BOACTBA. A €
JIPYIro# CTOPOHBI, 3TO 00YCJIOBJIEHO BO3POCIIEH U CKOPEE BCETO
HPOA0JDKAIOIIEH PACTH CHEKYIITHUBHOU COCTABIISIIONICH (DPUHAHCOBBIX
MMOTOKOB



MeHHO B 3TOH (PMHAHCOBOM chepe ABOSIKOE,
[POTUBOPEYNBOE BIIUSTHAE HOBOM
IKOHOMUKH NMPOSIBJIAECTCHA 0COOEHHO
OTYETJIHMBO:

HA COBPEMEHHOM JTalle (PpMHAHCOBAsA
CHCTEMA IKOHOMHUKHU IPUBHOCHUT B IIpolecce
CBOCro (PpyHKIMOHUPOBAHUSA OHOBPEMEHHO
HeCJbIXaHHbIE 110 CBOUM MaclITadaM Kak
IIO3UTUBHbIC, TAK U HEraTUBHbIC (PAKTOPLI



JlecTaOMIM3UPYIONMIECE BIASHUC

JIBu>KCHNE (PMHAHCOBBIX MOTOKOB CBSI3aHO C TAKUMU
crieru(puIecKMMI MOMEHTaMU, KOTOPHIE KaK Obl
YCHJIMBAKOT PUCKH U HEONpeaeJeHHOCTh, TAKUMU KaK:

HPOAOIKUTEIbHOCTh BPEMEHH, B TCUCHHE KOTOPOTO
IPOUCXOJUT MOJHOIIEHHOE 3aBEPIICHUE CIICIIKU
(HarpuMep, 10 KPEAUTY WU 110 UHBECTULIMOHHBIM
OTHOIIIEHUSIM ); BpEMEHHAS MTPOTS)KEHHOCTh
(HEONpEaEICHHOCTh BO BPEMEHH ) SKOHOMHUYECKUX
MPOIECCOB COCTABISICT OOBIYHO CYTh OOJIBIIIMHCTBA
PUCKOB, KOTOPbIE HECYT SKOHOMUYECKHUE CyOBEKTHI

IICUXO0JIOT Sl MOBEAeHUsI HHBECTOPOB U IPYTUX
cyobekToB @O, UX OXKUAAHHUS. Takue pemenus
OCHOBBIBAKOTCS HA 0X#CUOAHUAX OYTYIIETO 3HAYECHUS
IIE€H, JIOXOJI0B U IPYTUX [IEPEMEHHBIX, KOTOPHIE HE
BCETJIa MOTYT ObITh BEPHBI
CrnekyJSITUBHASI COCTABJISIIONIASA U OTCTABAHUE
MPOILIECCOB PETYIMPOBAHUS B 3TOM cpepe MPUBOAAT K
TOMY, YTO KIMEHHO B 3TOM cpepe HauboJjiee ApKo
HPOSIBIISIIOTCS. BOJIHBI HECTA0OMJIBLHOCTH, BHIPAKAIOIIUECS
B (PMHAHCOBBIX KPU3HCAX, KOTOPHIE JOBOJIBLHO YaCTO
MOPaXKarT COBPEMEHHYI0 (DMHAHCOBYIO CUCTEMY, IPUYEM
y>K€ B MEXYHAPOIHOM MaciiTade




CTaOnIu3upyIOLICe BIUSHUE

C npyror CTOpOHBI, SKOHOMHUYECKast TEOPHUS BeJia MOMCKHU NyTen
CHU)KEHHSI PUCKOB U HEONMpeAeIeHHOCTH UMCHHO B 00/1aCTH
(DMHAHCOBBIX OTHOIIIEHHUH, B YACTHOCTH pacCMaTpHUBasi BHEIPEHUE
(DMHAHCOBBIX MHHOBAIIMM KaK IIPOTUBOPEYMBOIO (PAKTOPA MOBBIILICHUS
TaK HA3bIBAEMOW MOJHOTHI PHIHKOB

JItoObIc HOBBIE (PMHAHCOBBIE HHCTPYMEHTBI (IIPOIYKTHI),
(PMHAHCOBBIC TEXHOJIOTUH WM HOBbIC (DMHAHCOBBIC HHCTUTYThI
MOSIBJISIFOTCS BCIIEICTBUE KAKUX-TO HA3pEBIIMX HEOOXOAMMOCTEH, JIJIsI
pEIICHUS OIIPEACICHHBIX DKOHOMUYECKUX MpooneM. U rmaBHON uX
(PYHKLIMEHW WU [EbI0 UX MOSBICHUS SBISCTCS YMEHbIIEHHUE
HEOIPEACJTCHHOCTH IKOHOMUYECKON Cpeabl

IlepBocTeneHHOM 3aa4eil (PUHAHCOBOU CUCTEMbI CTPAHBI ABJISICTCS
o0ecrneYeHEe YIKOHOMHUISCKUX CYOhEKTOB MEXaHU3MaMHU
AKKyMYJIMPOBAHMS Y MOCJIEAYIONIETO Pa3MEICHUS SKOHOMUYECKUX
PECYPCOB, KaK BO BPEMEHH, TaK M B IPOCTPAHCTBE, B YCIOBUIX
HEOIPEICIICHHOCTH



DduHaHCOBBIE MHHOBAIIUU

BCE HOBBI€ U HOBBIC (DMHAHCOBbIC HHHOBAIIUH
CO31AK0TCH JJISl TOT0, YTOOBI B YCJIOBUAX PUCKOB U
HeolpeaeJICHHOCTH 00J1ee ONTUMAJILHO Pa3pelinTh
NPo0JieMy CeroAHANIHUX U OyAYIIUX T0X0A0B, IO
BO3MOKHOCTH JIy4Yllle nepepacnpeaejuTbh PUCKHA HA
MpeacTOAUN nMepuo/l (BO BpeMeHH M B IPOCTPAHCTRBE)
C TeM, YTOOBI 00eCIeYUuTh ONNTUMAJIBbHOE MOJYyYeHHe
10x0/1a... 11 B 3TOM CMBICIIE [IJIsT HAC KAaK SKOHOMHUCTOB-
TEOPETUKOB OYCHb BAKHBIM M JJOCTATOYHO HOBBIM
SIBJISICTCS BBIBOJ O TOM, 4TO PU BBINOJHAIOT TaK
HA3BIBACMYI0 (DYHKIHUIO MOKPBITUS, T.€. YBEJINYUBAIOT
IOJIHOTY PHIHKOB



1lostHOTA pBIHKA

CucreMa pbIHKOB ABJISIETCH ROJIHOU, €CIIN NTHCTPYMEHTBI
pacnpeesiCHus 10X01a B pa3pe3e CydyaruHbIX COOBITUM B
Oy/lyllieM OXBaThIBAIOT BCE (PAKTOPHI HEOIIPEACACHHOCTH U MPH
peam3alnu J1000ro U3 HUX SKOHOMUYECKUN CYOBEKT UMEET
BO3MOXKHOCTh ITOJTYUYHTh TAPAHTUPOBAHHBIN JOXO/

HenosaHasi cucreMa pbIHKOB 00YCJIOBJICHA OTPaHUYCHHOMN
PalMOHATBHOCTBIO JIFOICH, KOTOPBIE HE CIIOCOOHBI IPEIBUIETH
BCE BO3MOXKHBIC JaXK€ B OJIMKaMIeM OyayiinemM
HeTpuBHaJbHbIE[ 1 | cocTOsHUS SKOHOMUKH. He 3Has 000 Bcex
TaKUX COCTOSTHUSX, ar€HThl HE UMEIOT BO3MOKHOCTH CO3/1aTh
HOMMHAJIbHBIE KOHTPAKTHI, COOTBETCTBYIOIIHE KAKIOMY
COCTOSIHUIO 1 HAIIPaBIISIOIINE HEKOTOPBIA 10X0/1 B KAXKI0€ U3
HUX

B yC10OBHUSAX HETIOJHBIX PHIHKOB (PUHAHCOBAS HHHOBALIUS
IpeacTaBiaseT co000i HOBbIM (DUHAHCOBBIA KOHTPAKT,
M3MEHSIIOIIUN HA0Op TOCTYIHBIX SKOHOMUYECKUM CyObEeKTaM
BO3MOXXHOCTEH 10 MEpPEpaCpPEeaSIICHUIO J0X0/1a U,
COOTBETCTBEHHO, IOKYIIATEIbHON CHJIBI



DrHaHCOBBIE THHOBAIIUU

IlepeHeceHue M30LITKOB IKOHOMUYECKHMX 0J1ar U3 IIEPUOAOB BHICOKOI'O
A0CTaTKa B MEPUOJIbl COKPAIIICHUS TI0XOI0B SABIACTCS 0301 IS
MaKCHUMHU3AIMK 0JIarOCOCTOSTHUSL HACEJICHUS U CIVTaXKUBAHMS
OTPEOUTEIILCKON aKTUBHOCTH

Jlpyrumu ciioBaMu, 3TO CIIOCOOHOCTD (PMHAHCOBBIX PHIHKOB IIEPECHOCHUTH
IOTEHIINAJIFHO J00bIC 00bEMBI IIOKYIIATEIFHON CHUJIbI BO BPEMEHU U MEKTY
BO3MOXXHBEIMH COCTOSIHUSIMH SKOHOMHUKH, pacnpenesasisi TeM caMbIM PUCKH
IKOHOMHYECKHUX CYyObeKTOB, CBI3aHHBIC C KOJICOaHUEM HX
0JIar0COCTOSIHUSL.

Eite ogHa QyHKIMsI, KOTOpask MOYKET KOCBEHHO, & MOXKET MPSIMO
BBIIIOJIHSTHCS Pa3IUNYHBIMU (DUHAHCOBBIMM MHCTPYMEHTAMH 32 CUET
COKOHOMJICHHBIX WJIM TPSIMO C(POPMUPOBAHHBIX (PUHAHCOBBIX CPEACTB —
MHBECTUIMOHHAS (PYHKIUS, KOTOPAs CIIOCOOCTBYET CTA0OMIBHOMY POCTY
SKOHOMMKH

DyHKIM PUHAHCOBOM C(EPHI CO BCEMM €€ HOBBIMH Pa3BHUBAIOIIIUMHUCS
IIPOAYKTaMU, 0COOEHHO B COBPEMEHHBIX YCIIOBHSIX, HAIICICHBI 110 CaMOM
CBOCH CyTH HA CHHKEHHE HEOIPEeAEeJIeHHOCTH M PUCKOB, YTO B KOHEUHOM
UTOIre NOBBIIAET 3PPEKTUBHOCTD ACATCIBHOCTA YKOHOMUYECKUX CYOBEKTOB
A BCEU SKOHOMHYECCKOU CUCTEMBI B LIEJIOM.



I nnmore3a (puyHAHCOBOM
HecTAOMWIbHOCTH X. MuHcku (1982 r.)

OCHOBBIBAETCS Ha KPEAUTHOM CYIITHOCTH ACHET U (PUHAHCOB, a
Taxke HHHOBAIWiA, npemtoxennoil M. Ilymnerepom B 1934, a
TAKXKE OJHOBPEMEHHO SIBIISIETCA JJOTUYECCKUM TIPOJIOTIKEHUEM
Oomen Teopun H:x.M. KeitHca

X. MHUHCKH HOKA3bIBACT MEPBEHCTBYIOIIYIO POJIb (PUHAHCOB B
COBPEMEHHOM PHIHOYHOM S3KOHOMMKE, a CJIEI0OBATEIIBHO,
BO3POCIIYIO 3aBUCUMOCTh Pa3BUTHUS BCEM SKOHOMMKH OT (DMHAHCOB

MMmenHO (hpuHAHCOBAasl CUCTEMA C €€ MHHOBALIMOHHOM
HANPAaBICHHOCTHIO SABJIACTCA ONPEAeIAI0NINM (PAKTOPOM
CTA0MJIBHOCTH WJIM HECTAOMJIBHOCTH SKOHOMMKH B 1I€JIOM

B pa3BUTHIX (()MHAHCOBBIX CUCTEMAaX KOJUYECTBO (PMHAHCOBBIX
MOCPEAHUKOB, CBA3BIBAIOIIMX BJIAJICIIBIIEB KalkuTajla U
IIPOU3BOJICTBEHHBIX CYOBEKTOB, MOXKET 3HAYUTEIILHO BO3PACTaTh.



PoJib (pMHAHCOBBIX HHHOBALIMM

dakTnyecku X. MUHCKH YKa3bIBAET HA
ABOSIKAM XapaKTep HHHOBAIIMOHHOU
NesITeJIbHOCTH B (PMHAHCOBOM cepe:

C TOYKHU 3PEHUSI UHTEPECOB XO3AUCTBYIOLIETO
CyObeKTa, (hpMHAHCOBAsi MTHHOBAIIUS pacCMaTPHUBACTCS
KaK HHCTPYMEHT ONTHUMMU3AIMN (PMHAHCOBBIX
[IOTOKOB,

OJIHAKO C TOYKH 3pEHUS (PUHAHCOBOU CTPYKTYPHI
SKOHOMHUKHA UMEHHO ()MHAHCOBBIC MHHOBAIIUA MOTYT
HPUBOAUTH K POCTY J0JIM YACTO CNIEKYJIATHUBHBIX
Cy0ObEeKTOB (DUHAHCOBBIX OTHOIICHUM (OH UX
Ha3bIBAET cyObekTamu [loHIM), a 3aTEM BBI3BIBATH
KPU3UCHBIE MAKPOSIKOHOMUYECKUE SABIICHUS



PoJib (puHAHCOBBIX HHHOBAIIUM

Kak npaBuitbHO nucai Jx. KeitHe B «OO111el Teopruu 3aHATOCTH,
IIPOIICHTA M ACHED, AJIA (POHA0BOI0 MaKJIepa CTAaHOBUTCH
BhICHIEH LeJbI0 NPeayrajaarb, Kak moBeaer ceos
00JILIIMHCTBO UTPOKOB PHIHKA, U C/1€JIaTh HA000POT. A B
YCJIOBHSIX, KOIJIA 3HAYMTEJIbHASI YaCTh MHBECTOPOB UCXOAMT
He U3 peaibHbIX IKOHOMHYECKHUX MPOrHO30B, a U3 MPOTrHO3a
MOBeAEeHUS APYIUX YYACTHUKOB PbIHKA M IMCUX0J0THYECKUX
(paKTOPOB, 3TA JJOTHKA NPUBOAUT K y2KACAIOIEMY OTPbIBY OT
MaKpPO3KOHOMHUYECKOU JIEUCTBUTEIILHOCTH B KPATKOCPOUYHOM
1105004 (VI(S

B 10 )€ BpeMs X. MUHCKY HE BUHUT XO3SUCTBYIOIINX
CyOBEKTOB B CO3/IaHMH (DMHAHCOBBIX MHHOBAIMN, HAIPOTHB, OH
IIPU3HAET UX BAXKHOCTh U YTBEPIKAAET, YTO FOCYAAPCTBO
TOJIZKHO KOHTPOJMPOBATH HETaTUBHBIC ACTICKThI PA3BUTHSA
(brHAHCOBOM CEpHI



Poib rocygapcrsa mo X.MuHCKHU

roCy1apcTrBo BbICTYHAET TOM CUJION, KOTOPAas
pETyIUpYyeT U HAIIPABIISET ACATEIABHOCTh OAHKUPOB U
(pMHAHCOBBIX OCPEIHUKOB

OTCYTCTBHE JOJDKHOTO HAZA30Pa 3a IEATEIbHOCTHIO
OaHKHPOB B (DMHAHCOBOM C(hepe HEMUHYEMO MPHUBOINAT
B JICCTBHE MEXAaHU3M, Oarogapsi KOTOpoOMy
(pHAHCOBAs CUCTEMAa HAYMHAET BbIPA0AThIBATH
NeCTAOMJIM3UPYIOIIME IKOHOMUKY MMITYJIbChI, IPO3S
KPU3HCOM

roCydapCTBO JOJKHO KOHTPOJIMPOBATH HEraTHBHBIC
ACIIEKThI pa3BUTHS (DMHAHCOBOM CEPHI, B TOM YHUCJIEC U
B c(pepe (hpMHAHCOBBIX MHHOBAIINI



