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AHHOTAnuUA. AKTYa/JbHOCTb HpPENCTAB/IEHHOIO MCCIEIOBAHUA OIpefle/iAeTCA TeM, YTO COBpPEMEHHbIe YC/IOBMA MUPOBOTO
COILMATbHO-9KOHOMIYECKOI'O Pa3BUTI XapaKTepU3YIOTCA LieIbIM KOMIUIEKCOM IIpo6yeM. IIpy 9ToM BbIgBUraeMble I7I0OaIbHbIE
VHMIIMATYBBI MUPOBOTO Pa3BUTHS XapaKTePU3YIOTCA OTHOCUTE/IbHO HUSKUM YPOBHEM 9P PEeKTUBHOCTHU UX peajn3aliuiL.

Llenpio pecTaBIeHHOTO UCCIE[OBAHNA AB/IACTCA BbIABIIEHNE C TEOPETUKO-MEeTOIO/IOTMYeCKIX O3 TPUYVH HECOOTBETCTBILA
MacIITaOHBIX Ije/Iell MUPOBOTO COLMaIbHO-9KOHOMIYECKOTO PasBUTUA U OTHOCUTENIBHO CKPOMHBIX Pe3y/IbTaTOB CO3U/IaTeIbHOTO
XapakTepa, II0Jly4aeMbIX B IIpoliecce UX JocTiDKeHNs. Hay4Has HOBM3HA pabOTbI 3aK/II0YAETCS B IEMOHCTPALIMY 3HAYUTE/IBHOIO
HECOOTBETCTBUA IPOBO3INAIICHHBIX IVIOOAJBHBIX Iieell CO3MIATeNIbHOIO, KOHCTPYKTMBHOIO XapakTepa M (aKTMYeCKUX
KOHBIOHKTYPHBIX Ile/ielf, HalpaB/eHHBIX Ha oboramieHme OM3HeC-31MT, OOYCIOBIEHHOTO HEOCA3aeMOCTBIO CYIIeCTBEHHOM
YacTU CO3[jaBaeMbIX aKTMBOB B COYETAHUV C BBICOKMM YPOBHEM aCUMMETPUIU ayTCAepCKOll U MHCAAepCKO NHPOpMaLn
0 pea/M3yeMbIX IpU 3TOM IporeccoB. [IpakTmyeckas 3HaYMMOCTD IOMYYEHHBIX Pe3y/lIbTaTOB 3aK/IIOYAETCA B IPEJIOKEHNN
YCWIEHMSI Mep KOHTPOJIA U KOJIMYeCTBEHHOI OLleHKY 3P PeKTUBHOCTH UCIIONb30BaHMA CPECTB, IIPUBJIEKAeMBbIX OM3HeC-9IUTaMuU
IIOJ] STUJION pellleHNs aKTyaIbHeMIINX MacIITaOHbIX IIPO6/IeM MIPOBOTO COLMAIbHO-9KOHOMIYECKOTO Pa3BUTHA.
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BBenenne

CoBpeMeHHBIE YCIOBUA MMPOBOTO COLMATBHO-9KOHOMMYECKOTO PAasBUTUA XapaKTepU3YITCA
[eJIBIM KOMIUIEKCOM IpOo0JIeM, pellleHre KOTOPhIX MHUIIATOPBl CTPEMATCA OCYIIECTBUTD IOCPE-CTBOM
rnobanpHON UMpposmsanumy [14], MOCTAaHOBKOI Liesieil YCTOMYMBOTO PasBUTUSA [6], IpegBOC-XMIEHMEM
HOBBIX AHEeMUITHBIX ABIEHNI [9] 1 T.1I.

[Ipn arom BbIiBUTaeMble I/I0OAJIbHbIE MHMIIMATMBBL MMPOBOTO Pas3BUTHSA, K COXKaJIEHUIO, Xa-
PaKTepU3yI0TCs OTHOCUTEIbHO HU3KMUM YPOBHEM 3 (GeKTUBHOCTY UX peann3alinin.

HeobxomuMocTb ompepesieHysi IPUUYNH CIOXKMBIIECA CUTYalMM U IpeRoNpeeniia BbIOOp TeMbl
MCCIeTOBAHMSL.

HCJII) NCCIET0OBAaHNA

Taxum 06pa30M, Le/Ib0 IpEeAcTaB/JI€EHHOIO MCCIENOBaHUA ABIAETCA BbIABICHNE C TEOPETUKO-
METOJOTOIMYECKUX l'IO3I/ILU/II7[ IIpUYMH HECOOTBETCTBUA MacCIITaOHBIX ueneﬁ MIPOBOTrO COLMAaZIbHO-
9KOHOMMYECKOTO Ppa3BUTUA ¥ OTHOCUTE/IPHO CKPOMHBIX Pe€3y/JIbTaTOB CO3MAATEIbHOIO XapaKTepa,
II0Ty49a€MbIX B IIPOLIECCE X NJOCTVIKEHNA.

MeTtognyeckasa 6asa MCCIeTOBaHIIIT

MeTopudeckyto 6a3y MCCIeIOBaHMIT COCTABUIN M3BECTHbIE HAYYHbBIE TPY/bl, TOCBAILICHHBIE PELICHIIO
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npo6ieM MUPOBOTO COLMANTbHO-9KOHOMUYECKOTO Pa3BUTHUsI TAKMX aBTOPOB, Kak AjekcaH-gpoB E.JL,
AnexcangpoBa O.E. [8], bongapenko B.M. [10], Bapranosa M.JI., bessep6usiit B.A. [11], I'puann A.JL,
I'punans JLE. [17], 3umoseny A.B., Knumaues T.JI. [20], 3yeBuu A.C., [Tapxo-menko H.A. [21], Kanuna A.B.,
Kpusopotros B.B., Bacunbes J1.C. [27], ®aruxosa JI. 3., Bonocsn-koB C.A., MaxmyToB @.A. [39], UepHbliepa
H.A. [42], llep M.JI., Onpsiiuko E.JI. [45] u mp.

OcHOBHbIE pe3ynbTaThl UCCTIEAOBAHMUI

[IpoBenieHHbIe MCCIIETOBAHMA [TOKA3a/IN, YTO MIOC/IE «CAYBaHMA MUPOBOTrO (PMHAHCOBOTO ITy-3bIPs» BO
Bpems Kpusuca 2008-2009 romos (pmmBuerocs no cytu ¢ 2007-2012 roger [4]), mpuBef-IIero K pa3opeHuIo
U 6aHKPOTCTBY ONHMX YYaCTHMKOB PBIHKA U OOOTAILeHNIO JPYTUX HA UIIOTEYHOM KpepuToBaHuy [40] (B
YaCTHOCTY, B HEPEry/lIMpPYeMOM «TE€HEeBOM» CeKTOpe OaHKOBCKOII cucTeMbl [18], puc.l), MupoBble 6u3Hec-
3/IUTBI CTAaJIV CTPOUTD IIJTAHBI OTHOCUTETBHO IIPaBONOfI00HbIX JiereH | (mofo6HbIx nerenae Ocrana benpepa
0 cbope CpefCcTB B IIOMOIIb CUPOTaM — JieTAM I10BO/Kbs [24]) OTHOCUTETBHO BBITOJHBIX «BOJOBOPOTOB»
IpUBJIEYEHNSI PEeCypcoB 13 BHOBb HaJyBaeMOro (PMHAHCO-BOTO IIY3bIps B paMKax OdYepejHOrOo
skoHoMmueckoro nukia K. XKyrnsapa [1] (puc.2) [36].

OCHOBHAsl IIPHYHHA KPU3HCA KOPCHUTCA B CTPCMICHHH HA
TPOTSUKEHHH TIOCHEHUX TPEX JECATUIIETHH H30aBUTHCS OT
Mep 110 3alHTE IPak/IaH, CO3AaHHBIX DPAHKITHHOM
1 Py3BeabToM B cepe/lHe IBAIIATOrO BEKa, BKITIOUAS 3aKOH
[nacca-Cruronna. INaBHbli HHAIHATOP paspyIIeHHs STHX
per — ObIBILINI tens GPC

Anan I'puncnen

"UIMPOKO Pacrpoct cGon B(
PperyMpoBaHHHUM Han30pe"”, BKIIOYas HECTIOCOOHOCTh
DejiepaibHOM Pe3ePBHOI CHCTEMbI OCTAHOBHTH
TIOTOKTOKCHYHBIX AKTHBOB

"cepbe3Hble COOH BKOPIIOPATHBHOM
MHOTHX
cHC op yup ", B TOM
YHCJIE CTMIIKOM MHOTHE (PMHAHCOBBIC (PHPMBI,
JIeiCTBYIOMIIE ONPOMETIHBO H OEpyIIHe Ha CeOs CIMIIKOM
GoubLIOH pUCK

"coueranne 3aMMCT!
MHBECTHIMIT K OTCYTCTBHS NIPO3PAYHOCTH" CO CTOPOHBI
(DHHAHCOBBIX yUPEXKICHHUIT U IOMOXO3AHCTB, KOTOPbIE CTABSIT)
(MHAHCOBYIO CHCTEMY HA TyTh CTONKHOBEHHS C KPH3HCOM

TITOXYIO MOATOTOBKY M HEMOC/Ie10BaTeTbHbIE CHCTBHS
IIPABHTC/IECTBA M KIOYEBBIX MOIHTHKOB, HE HMCIOLIMX
TIOJTHOTO OHUMAHHs (PHHAHCOBOH CHCTEMBI, KOTOPYIO OHH
KypHpOBaIIH, 4To "100: P TH ¥ NaHHKK"

"CHCTEMHOE HAPYLICHUE MOIOTYETHOCTH M YTUKK" HA BCEX
YPOBHAX

koHrpeccmeHnoB CIIIA) BeisiBuna:

Komuccus o paccnenoBaHuio
¢unancosoro kpusuca (FCIC, komurer

"paspy CTaH/1apThl 0 KPE/IMTOBAHHUS 1
TP, it TH3ALHH
Jniepery. IX/IEDHBATHBOB,

0COOEHHOKPENTHO-Ae(ONTHBIX CBOMOB

"HeCNOCOGHOCTh KPE/IMTHBIX PEHTHHIOBBIX areHTCTR"
TPaBHIILHO OLIEHUTH PHCK

Pucynoxk 1. BeiBogsr Komuccnu o paccnepoBanmio punancosoro kpusuca (FCIC) 2008-2010 ropos

Komutera KoHrpeccmeHoB CIIIA, omybnukoBaHHbIe B oT4YeTe B AHBape 2011 ropa.
Ycmonux: no oannvim Executive Intelligence Review
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14 Te6exun A.B.

Maxkcumym A
AMFR()1

Poct DA
AMFR(t)1

(@)1£:7 §6 )\
AMFR(t)1

«CnyBaHue
¢unancoBoro Munnmym A

y3bIpsD AMFR(t)—max
AMFR(t)—min

PucyHok 2. [IluxkninyHoe M3MeHeHVe yPOBHs IIPEBbIIIIeHVe PHIHOYHOI MAacChl (PMHAHCOBBIX aKTVMBOB
AMFA(t) Haj, ppIHOYHOI Maccoit peanbHbIX aKTUBOB AMRA(t): AMFR(t) = AMFA(t)- AMRA(t) B dasax

1uK/Ia sKoHoMm4eckoit aktuHOCTY (JA) K. XKyrnsapa na npumepe narudasHoit Mopeni.
Hcmonux: Tebexun A.B. O6 oxcudaemom mMuposom GuUHAHCOB0M Kpusuce, popmupyemvim nod enusHuem paxmopos yuxna K.
XKyenspa [36]

TpapnumonHble HanpaB/leHNs pacipeseneHnsi GUHAHCOBBIX pecypcoB (B ToM umcne AMFR(t) kak
(bMHAHCOBOTO My3bIPs — 3[1eCh YMECTHO BCIIOMHUTBD, 4yTO Ipyu MyupoBoM BBIT no uroram 2023 B $105 TpiH.

[7] Tonpko rocponr CIIA npesbimaer $34 TpiH. [15]) Ha COBpeMEeHHOM MVPOBOM pPBIHKE IIpeCTaB/IeHbI Ha
puc.3.

3 -4 9aCTb +He o6ecniedeHa ToBapHOIT Maccoii
(I)MHaH COBBIX U HAIIPAB/IAETCA Ha IIOKYIIKY TakkKe

HIYEM He 00e4eyeHHbIX MOJHBIX
pecypcos

KpPUIITOBATIOT
2 -4 9YaCTb +He o6ecneyena ToBapHOit Maccoit
¥ 3aBBINIAET PEANbHYIO CTOUMOCTD

(1) VIHAHCOBBIX HEOCA3aMbIX TOBAPOB 1 aKTUBOB (IO

NpuMepy KOMIAHMii-HOTKOMOB U X

pecypcoB TpopyKIyir)
1-a 9acTp
(I)MH AHCOBBIX .gf::;;[eqeﬂa PpeanbHOI TOBaHOI

pecypcoB

Pucynox 3. TpaguinonHble HalpaBIeHNs pacnpeneneHNs GUHAHCOBBIX pecypcos (B ToM uncine AMFR(t)

KaK ('bI/IHaHCOBOI‘O HYSBIPH) Ha COBpEMEHHOM MM POBOM PbIHKE.
HUcmonux: cocmasnetio asmopom
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Kak mokasaHo Ha puc.3, B TO BpeMs KaK OfHM HOOPOCOBECTHbIE YYACTHVUKM pPBIHKA 3aHMMAIOT-
Cs CO3MJAaHMeM peajibHBIX aKTUBOB (3a cueT 1-0if yacT (PUHAHCOBBIX PECypCOB), [Apyrue — MeHee
[OOpOCOBECTHBIE YYaCTHMKM PbIHKA, 3a/eliCTBOBAB 2-YI0 4YacThb (PMHAHCOBBIX pPECypCOB, 3aBbIIIAET
peasbHYI0 CTOMMOCTD HeOoCsi3aeMbIX aKTVBOB II0 IIpUMepy KoMIaHmii-foTkoMoB [38] (puc.4) [36]. Tperbn
e (erje MeHee TOOPOCOBECTHBIE) YIaCTHUKM PHIHKA, IIPUBJIEKAIOT 3-10 4acTh (PMHAHCOBBIX pecypcoB (puc.3),
JULs1 IOKYTIKM HU4eM He 00eCIiedeHHBIX KPUIITOBAJIIOT, CXeMa 00palieH1si KOTOPBIX, 10 MHEHIIO 9KCIIEPTOB,
HOCTPOEHA [0 MPUHIMITY PUMHAHCOBBIX NUpPaMIf, [26], TO3BOMAIONUINX UX CO-3[ATe/IAM YCIIELIHO OTMbIBATh
nmenbru [13].

AKTHUBHas peKjamMa HOBOT'O HHTEPHET-
OM3Heca KOMITAaHUI-JOTKOMOB KaK
OCHOBEI "HOBOH 3KOHOMHUKH"

bacHOCIOBHBIN B3JIET 1IEH HA aKIIUU
KOMIaHWH-IOTKOMOB

Tparta KOMIaHUSAMHU-TOTKOMaMU
CPEIICTB HE HA CO3/IaHUE U PAZBUTHE
HOBBIX TEXHOJIOTUH, a HAa pEKIamMy U

YaCTUHO MAPKETHHIOBBIE
HCCIIEN0BAHN

OrpomHas 3aKpeqUTOBAaHHOCTh
KOMITaHHH-TOTKOMOB 0€3 aJIeKBaTHBIX
Ou3Hec-pe3yabTaTOB MPUBENa K BOJIHE

X OAaHKPOTCTB

CunpHoe nanenue naaekca NASDAQ O0BaJ1 11IeH HacepBEepPHBIE KOMITBIOTEPHI

JonroBpemeHHast yrepa J0BepHs K
LEHHBIM OyMaram
BBICOKOTEXHOJIOTHYECKHUX (prpM,
CBSI3aHHBIX C PEIOCTABICHUEM YCIyT

4yepe3 HHTePHET

OTTOK MHAHCOBBIX CPEICTB U3
HHTEPHET-CEKTOpa SKOHOMHKH

C0BO JOTKOMBICTAJIO HAPULATEIbHBIM
1 yTIOTPeOIIII0CH Kak 0003HaUYEHUE
KaKo#-Tn00 He3pemou,
HETPOyMaHHOM, JIN00
HeadpekTuBHOM KOHIeNUKN O13Heca.

PucyHnox 4. Anroputm gaxTideckoro pyHKIMOHNPOBAaHU KOMIIAHNII-JOTKOMOB B KOHIIe 1990-x —
Hayajie 2000-X TOfOB ¥ TOC/IEACTBUI UX AEeATEIBHOCTY /I PbIHKA.
Hcemonuxk: Tebexun A.B. O6 oxcudaemom mMuposom PuHaAHCO80M Kpusice, opmupyemoim nod enusHuem daxmopos yuxna K.
XKyenspa [36]

Crnenys 3aBeraM Ocrana benpuepa o HeoOXopuMocTy 1eOI0THON nzen [24], MupoBble 6V3HEC-3TTUTHI
oy, arujoi BcemmpHoro skoHoMudeckoro ¢popyma [5] mpeAnodwin BUPTyaabHOI PealbHOCTY KPUITOBATIOT
(pmc.2) peanbHOCTD, HOIOMHEHHYIO HEOCA3aeMBbIMM aKTMBaMU B Ipouecce nyudposusanuu. [Tockompky
3TO 60Jee 6e30IACHBII 1 HaJeXXHBI CIIOcO6 oTbeMa JeHer y HaceneHus (omAthb xe mo O. benpepy [25])

XKypuan «Teoperudeckas skoHOMMKa» Ne7 | 2024 www.theoreticaleconomy.ru



16 Te6exun A.B.

U CTPaH, B KOTOPOM, COITIACHO JIPEBHEMY M3Pe4eHUI0, YTOObI IOV IIOBEPU/IU B JIOXKD (B JAHHOM C/ydae
BBIPAKAIOLTYIOCS B (DMHAHCOBBIX NPUINNCKAX — HOCTATOYHO BCIOMHUTDH VIC-TOPUIO B3aMIMOOTHOIIEHMI
V. Macka u Twitter [22,23], mocTm>keHMsi KOTOpOJ OKaszanuchb Qukuyei, puc.5 [35]), Hajomob6aBUTHK
HETHEMHOTOIIPaBIbI.

\

* Ilo cocrosnuto Ha 14 mapra 2022 ronallnon Mackkynui 9,2% akuunit
Twitter, Inc. (73,48MutH aknuii).

J
+ CTouMOCTb IaKeTa, COracHO OMPKeBOM cToumocTu oT 1 anpens )
cocrasisuia 6omnee 2,8mipn §, Ha pone HoBoCcTH akumu Twitter BeIpociin
Ooinee ueMm Ha 25% Ha mpeMapkere.
* 25 ampens 2022 rona coBeT qUpeKTopoB Twitter MpUHSIT IPeAToKEeHNE
Macka o nmokyrnke komnanuu 3a 44 mipa $

J
\

» Mack oTKa3ajics OT cHeJIKU ¢ Twitter

* Barrycte2022 rogacymurara JlenaBapo6szan Twitter nepenatelnony MackyI0HOTHUTEIBHY IO
JIOKyMEHTALHUIO, KAaCAIOIIYIOCs ITOJICUeTa JONU O0TOB HCTIaM-aKKayHTOB BCOLMATBHOI CETH.
» AnBokatbsilnona Macka 3anpocHiIiI0KyMeHThIenE y 22 coTpy IHUKOB Twitter (JIOMOTHUTENBHO K

nepeganHoi nHpopMaIyu oT 41 CBOEro COTpyAHMKA), pacroyaramux nHGopmanumeii o mpomecce
aHann3a 00bEMa crama B COLICETH M KOJIM4ecTBa OOTOB.

* B Havane okTs16pst 2022 roga Minon Mack cHOBa Mpeu1oxkuII pyKoBoACTBY Twitter MOKyIKy 1o HpeMO)KCHHOﬁ\
B amnpele epBOHAYANBHOM 1eHe $54,2 3a akimio. 6 okTsiopst 2022 roja Cy, pacCMaTPHUBAOIIHNIA TSHKOY MEKITY
MackoM 1 KOMITaHHE#, TOCTaHOBUII, 4TO Mack HOJDKeH 10 28 OKTIOps 3aBEpIINTh CeNKY o mokymnke Twitter,
4TOOBI M30€KaATh Cy1eOHOTr0 pa3oHpaTeIbCTRA.

* B xon1e okta6ps Mack nocetu mra6-ksaptupy Twitter B KanndopHuu, a Takke M3MEHHI OIMCAHHE CBOETO

OKT}IGpL akkayHTa B Twitter Ha Chief Twit. 27 okta6ps 2022 rona cienka Obuia coBepiieHa. Bo riaBe koMmnanuu cran
HWnon Mack. ),
N
* Wnon Mack npusHai, uto Twitter MokeT 0O0aHKPOTUTBCSL.
* /3 KOMITaHNH CTaJIM YBOJBHSIOTHCS KIHOUEBBIE COTPYIHUKU
Hos6pb
J
\
» Mnon Mack 3as1BHJI, UTO yIZET C OCTa FeHAUPEKTOPAa KOMIIAHNUHU TI0CIIE
TOTO, KaK HaiaeT "Koro-HuOyp TOCTaTOYHO IIYIOro" Ui 3TON
OJDKHOCTH.
HexaOpb a
J

4G

Pucynoxk 5. Vicropus passutuA B3auMooTHoleHni Vinona Macka c komnanueit Twitter B 2022 ropy.
Ucmonux: Tebexun A.B. BrusHue yukios jyenipa K. Ha passumue mexio0yHapoOHOTi IKOHOMUKY 6 Onuxcatiuiell nepcnekmuee
(9ACTD 2) [35]

JIBUradch Mo IPOTOPEHHOMY IIyTM IOIOTHEHHON peajbHOCTM M WCIONb3ySA aIpoOMpOBaHHYIO
moTKoMaMu 1ceBroddgekTuBHY0 uzero nudposnusanyu [32], peanusoannyio Ha pydexe XX n XXI-ro
BeKOB [38], MyupoBble 6usHec-9mUTH B 2011 rofy mpoBO3I/IACK/IN JIO3YHI O YETBEPTOIl IPOMBIIIIEHHO
peBomronuu [6], 6asupyrommiica Ha LMQPOBBIX TEXHONIOTMAX, IMO3UTUBHOE BIMAHNE CTYCTKA KOTOPBIX

JXKypuan «Teopertnyeckas skoHOMuKa» N7 | 2024 www.theoreticaleconomy.ru
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(puc.6) Ha SKOHOMMKY He JOJIKHO OBbIJIO BBI3BIBATh COMHEHMIL.

Bbonbime

Texnomoruu TaHHBIE

BUPTYaIbHON Heiiporexno
- JIOTHH H
JOIIOJIHEHHO MCKYCCTBCHH

bIN
HUHTCIIJIICKT

nu
peaJIbHOCTEN

CcucreMsl
pacrmpenencH
HOTO
peectpa

Texuosorun
OecrnpoBOaH
OH CBA3U

KBanroBrie
TEXHOJIOTUH

[Ipompinuien
HBIN
UHTEpHET

KommoneHnTt
Bl
poboToTeXHH
KH U
CEHCOpHKa

HoBrie
MIPOU3BOJICTB
€HHBIE
TEXHOJIOTUH

PucyHok 6. CoctaB 6a30BbIX CKBO3HBIX TEXHOJIOTMII L1(PPOBOIL 9KOHOMUKIL.
HUcmonux: cocmasnetio asmopom

OpHako, Korjja /Ie0/I0r Y€TBEPTON IPOMBILIIEHHOI PEBOIIOLIMI CaMI IIPU3HAJIN, YTO HE-CMOTPs Ha
SKCIIOHEHI[Ma/IbHBII POCT MHBECTUIMII B HOBBIE LIM()POBBIE TEXHOIOTUM U TABUHOOOPA3HBIil POCT TATEHTOB
Ha HUX, POCTa NPOM3BOAUTENIBHOCTM TpPyha (KaK KOHEYHON ILeny IudpoBM3aLVM) IPaK-TUYECKM He
Habmonaercs [43] (3mech yMeCTHO BCIIOMHUTBD M Pe3y/IbTaThl aBTOPCKUX MCCTIEIOBAHMIL, COITTACHO KOTOPBIM
temn pocta muposoro BBIT mocie ¢ 2011 o 2020 rop (To eCTb 3a fecATUIETVE TIOC/Ie IPOBO3IIALIEHNS
JeTBEePTO IIPOMBIIIICHHOJ PEBOJIIOL[MN) OKa3aJICA B 7 pa3 HIDKe, 4eM 3 Jie-CATHU/IeTHE 10 IPOBO3I/IAIIeHN S
yHumatuBsl «IHgycTpus 4.0» (c 2001 mo 2010 rog), 4TO UCKITI0YaEeT BO3MOXKHOCTb IIPU3HAHM S caMoro (pakTa
CYILeCTBOBAHM I YeTBEPTO IPOMBIIIEHHON PEBOTIOINY IO K/II0YEBOMY 9KOHOMIYECKOMY IIpU3HaKy [37]),
BO3HMK/Ia HEOOXOIMMOCTD B IIPOBO3I/IALIIEHNI HOBOJI «I€0I0THOI MIeu».

Vlnaye roBOps, KOrjja CTaj0 OYEBUIHO, YTO IPOBO3IVIALIEHHAs 4YeTBepTas IIPOMBIIIJIEHHAA pe-
BOJIIOLIMSI He TOJIBKO He JlaeT pas3peKiIaMypoBaHHOro addekra (XoTs 3x0 1udpoBusaiuy, Hapumep, B
OTeYeCTBEHHOM Hay4HO-00pa3oBaTeIbHOM IIPOCTPAHCTBE IPOCTO He YTUXAeT), @ HAIPOTUB (PaKTUde-CKI
He obecrieuna (o cnoBaM K. 1lIBaba [44]) npupalueHus npou3BOAUTEIBHOCTY TPYAA (pajy KO-TOPOI OHa
3aTeBajach), HO M «yBEeHYa/IaCh» BXOXKIEHMEM MUPOBOTO 9KOHOMVKM B KpU3MC, HauaB-1miics B 2020 ropy
[37], ¥ mpoOKAOIIMIICA O CUX TTOP, TT00ATNCTHI CTa/IM AKTVBHO IIPOTIAraH/M-POBATH Lie/IN YCTONYMBOTO
pasBuTysa [41] kak HOBOe HalpaB/IeHMe WHTEHCUBHOTO IIpVUB/IeYeHUA (PU-HAHCOBBIX pPeCypcoB, He
obecIieyeHHBIX TO/DKHBIM 00pa3oM TOBAapHOIT Maccoii (puc.3) B paMKax MO-JIe/) JOIIOJTHEHHOV peaIbHOCTIL.

B kauecTBe Takoll «meO0OTHON wpaen» ObUIa BBIABMHYTA KOHLENIMSA YCTONYMBOTO Pa3BUTHA,
HacyuThiBawas 17 ueneit, npuHATHIX B 2015 ropy IenepanbHoit accam6neeinr OOH B kauecTBe «I1aHa
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JOCTVKEHM S JIy41Iero 1 6oree ycToiumnBoro 6yayiero s Bcex» [6] Ha nepuog go 2030 ro-pa (puc.7).

NO GOOD HEALTH QUALITY GENDER CLEAN WATER

POVERTY AND WELL-BEING EDUCATION EQUALITY AND SANITATION
o o o [] ‘ ( .
T e o M|
DECENT WORK AND INDUSTRY, INNOVATION 1 REDUCED 1 2 RESPONSIBLE
ECONOMIC GROWTH ANDINFRASTRUCTURE INEQUALITIES CONSUMPTION

N AND PRODUCTION
M' == B £

13 CLIMATE 1 4 LIFE BELOW 15 LIFE 1 PEACE AND JUSTICE 1 PARTNERSHIPS
ACTION WATER ON LAND STRONG INSTITUTIONS FOR THE GOALS

& b A

PucyHok 7. 17 neneit B o6mactu ycroiruusoro passutuss OOH.
Hcmonux: United Nations (2017) Resolution adopted by the General Assembly on 6 July 2017, Work of the Statistical Commission
pertaining to the 2030 Agenda for Sustainable Development

8
[

Snpom noctkenus ueneit ycroirauoro passutusgs OOH MakpoypoBHS Ha MUKPOIKOHOMMYE-CKOM
ypoBHe siBunachk KoHuemniysa ESG [2], mpusBaHHasA o0ecrieynTh BOBJIEYEHHOCTb KOMIIAHUII B pelleHIe
akonornyeckux (E), conyanpapix (S) n ynpasnendeckux (G) mpo6reM, 3Ha4MMOCTb KOTO-PBIX /IS Pa3BUTUSA
3eMHOJI IVBY/IN3AIVY [TePEOLeHUTh HEBO3MOXKHO.

Beibop KoMmaHumM B KadecTBe YPOBHS O0BEKTa, QUIYypUPYIOLIETO B KadyecTBe fAApa B KOHIIEN-
nun ESG, K. IlIBabom maneko He ciydyaeH, MOCKONbKY, o K. Mapkcy, UMeHHO NpefnpusATye sBIsAeT-Cs
HEePBOKMPIIMYMKOM HAI[MOHATBHOV 9KOHOMMKM [28], rje co3maeTcst foO6aBOYHAs CTOMMOCTD.

B panee mpoBefieHHBIX ¥CCIeOBaHMAX KoHUennus ESG HeomHOKpaTHO mojBeprazach KpUTH-Ke,
HanpuMep [30], TOCKONBKY OHa He YYUTBIBALT:

- HU aCHEKTHl PBIHOYHOTO Pa3BUTMs KOMIIAaHUY, CO3JA0IIer0 GyHJAMEHT JJIsl ee SKOHOMIYe-CKOTO
pasBUTHUS;

- HY BOIIPOCHI 9KOHOMMYECKOTO Pa3BUTHUsI KOMITAHNM KaK TaKOBBIE,

- HM BOIIPOCBHI aJiallTallyi KOMIIAHMM K M3MEHEHMSM KJIMMaTa — ONATHh-TAaKM C SKOHOMMYECKUX
MO3VIVIL: JIOKa/IM3alVY HETAaTVBHBIX SKOHOMMYECKMX IIOCTEACTBUI ¥ TOTYYEHUs JONOTHMUTENIbHON
9KOHOMMYECKOJ BBITO/IBI OT aflallTAI[MN;

- HY ITapaMeTPbl YCTOYMBOCTY PasBUTHUA (KOTOPbIe HEIIOHATHO YeM IIpeJIaraeTcsi USMEePUTD);

- U T.1L.

VHave roBops, koHuenimsa ESG, mpoBosriamas pasBuTe COIManbHON HAJICTPOVKM (BKIIO-4yas ee
9KOJIOTMYECKYIO ¥ YIIPAaBIeHYeCKYI0 COCTAB/AIIYI0), HUYETO He TOBOPUT O Pa3BUTUN SKOHO-MUYECKOTO
6asnca. A pa3BuTHe aKTMBOB 0e3 I3MEeHEeH S ITAaCCHBOB, KaK M3BECTHO U3 Oa/laHCca, He ObI-BaeT.

Ho paxe ecn npuHATH KoHLenIyio ESG 3a 6a30BbIi TOCTY/IAT YCTOMYMBOTO Pa3BUTH S, TO HEM3OEKHO
BO3HUKAIOT BOIIPOCHI:

- B 4eM 3aKJII04aeTcs (B M3MEPUTEIbHOM BBIPa)KeHNN) pa3BUTHE?

- M KaK/IM 00pa30M MOYXHO OIIeHUTB (OIISATH XKe C TOYKY 3PEH N s KONTYeCTBEHHO OIIeHK) YCTOMYMBOCTb
3TOTO Pa3BUTUA?

CoOCTBEHHO, OTCYTCTBME 4YeTKOVl (DYHKI[MOHATBHONM CBS3M, OTPAXKaloIleil COOTHOIIEHME MEeXIY
VICTIO/Ib30BAaHHBIMM PeCypcaMyl M HOCTUTHYTBIM pe3y/IbTaToM, MMeHyeMoe 3¢ dekTuBHOCTBIO [16], 1
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HO3BOJIAIO OM3HeC-9MMTaM Ipy peanmsanyy KoHunennuy ESG gBurarbcs mO IyTH [IONOTHEHHON pe-
aJIbHOCTM, HAIIPaBJICHHON Ha 3aBbllleHNe (PAKTUYECKON CTOMMOCTY IIONTyYaeMbIX pe3y/IbTaToB, MHTEp-
IpeTHPYeMbIX IIPY 3TOM B JOCTATOYHO Pa3MBbITOI popMe.

OpHaxko, noHMMast, 4to ebroTHast uziest ESG takke He BedHa (XOTsI OHa 1 OKa3asiach IJIOO0-TBOPHOIA C
TOYKM 3PEHMsI aKKYMY/IMPOBAaHM CPEACTB, Kak U uzes 1uppoBu3alni), MUPOBble OM3HeC-3MUThI OPOCUIN
001ecTBY HOBBINI KIM4 — 1o 6opbbe ¢ mangemueit X [9] (puc.8), KOTOPYI0 MOXHO paccMaTpuBaTh Kak
HOTeHIVaIbHYI0 MpeeMHNy nanpemuyu COVID-19 [3].

.KOHLI,eI'ILI,MFl

6opbbbLI C
.KOHLI,eI'ILI,MFl naHgemuei X
YCTOMYUBOTO
pa3suTtua ESG

KoHuenuua
Uuayctpum 4.0
Ha 6a3e
umbposmsaumnm

PucyHok 8. «<Boponkn» npusiedeHns GUHAHCOBBIX PeCypPCcOB MUPOBBIMY OM3HEC-9/TUTaMM B paMKax

MOJe/IV JOIIOTHEHHO P€alIbHOCT.
Hecmonux: cocmasneno asmopom

Bo-MHOroMm Takoe peieHne 6b10 00YCIOB/IEHO S9KOHOMUYECKUM KpusucoMm 2020-X rofioB, KOTOPBIN
HIOMOT IOZIaB/IANIeMY OOBIINHCTBY WICHOB O0IIeCTBAa BEPHYTHCA K MOHUMAHNIO NIePBUY-HOCTU OBITIA
110 OTHOIIEHNIO K CO3HAHUIO.

BosBpary Takoro co3HaHMs aKTVBHO CIIOCOOCTBOBajIa 000CTpMBILIAscsA 60pbOa 3a PHIHKIL.

BoTkakITpOKOMMeHTHpOBaTIpyMep TaKoi 60pbobI JamecTnTenbnpencenarens CoperabesomacHocTn
P® Imutpnit Mepenes: «CIIIA gaBHO 60pIOTCs 32 9HEPreTMYECKIII ppIHOK EBPOIIBI, TOTOBBI BIUTHCS B HETO
3ybami. OHAKO B IOCTIEHYIE TOIBI TOMY CUJIBHO MelIaja «3e/I€Has I0-BeCTKa» eBPOIIeiileB U CBA3aHHAA
c Heit nadocHas putopuka. Ceitdac a1 AMepuKicaMoe BpeMs pa3BepHYTb paboTy B IIPOTVBOIIOIOKHOM
HalpaB/leHnn. VI Kax cieyeT ogHATD 6ab/1a oz IIpejIoroM COBMECTHOT 60PbOBI C «<KPOBABBIM PEXIMOM»
B Poccun, nocrasnss Crapomy CBeTy cBoM caMble Tpsi3Hble B Mupe HepTb u ras» [19)].

OO6cy>xieHne pe3yIbTaTOB M BBIBOBI

Takum 06pasoM, IOBefileHHBbIE MCCIENOBaHMSA IIOKa3anu, 4TO IMpousourenumii B 1970-x ropmax
otpbiB flomnapa CHIA xax MMPOBOJ pe3epBHON BamOThl Nel OT 5KBMBAaJIEHTa B 30/10T€, OKOHYATE/Ib-HO
3aKperIeHHBII B pereHny SIMaiickoit KondepeHn [46], mpuBe K BOSHUKHOBEHIIO TPeX BeTBel pa3BUTHUS
9KOHOMYIKY, 0OYCTIOB/ICHHOII pa3pbIBOM MKy 00beMaMy IeHEe)XHOI ¥ TOBAPHOII MacCHI.

ITlepBasa BeTBb PBIHOYHOIO PAa3BUTHA, peanyusyeMas B PaMKaX MOJEIM PealbHOTO INPOCTPAHCTBA,
OTpa’kaeT Ty YacTb MMPOBOTO PBIHKA, B KOTOPOJI 3MUTMpYeMble (PMHAHCOBBIE PeCypchbl IOMTHOCTHIO
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obecIieyeHbl TOBApPHOI MaCCOIA.

Bropas BeTBb PBIHOYHOIO PasBUTMA, peany3yeMas B paMKaX MOJEIM JOIOTHEHHON peasbHO-CTI,
OTpa’kaeT Ty 4aCTb MUPOBOTO PbIHKA, B KOTOPOJl SMUTMpYeMble (PMHAHCOBBIE PeCYPChl He 0Oec-TIeueHbl B
IIOJIHOJI Mepe TOBApPHOJI MacCOli, 4YTO IIPMBOANT K 3aBBIIICHNIO Pea/IbHYI0 CTOMMOCTD He-0CsA3aMbIX TOBapOB
U aKTUBOB (10 IIpUMEpPY CTOMMOCTY KOMITAHUI-JOTKOMOB ¥ UX IIPOXYKIIVNI).

Tperba BeTBb pBIHOYHOTO pasBUTHA, peanusyeMas B paMKaX MOJE/V BUPTYaIbHON pearbHO-CTH,
OTpa’kaeT Ty YacTb MUPOBOIO PBIHKA, B KOTOPOI SMUTVpPyeMble (pMHAHCOBbIE PeCypchl B IIPMH-IINUIIE He
obecriedeHbl TOBAPHOJ MAcCOM, YTO HMPMBOAUT K VX VICIIO/Ib30BAHMIO JISI IIPMOOPETEHMS TaK-Ke HI4eM
He 00ecCIIeYeHHbIX aIbTePHATUBHBIX (MHAHCOBBIX PECYPCOB, B YaCTHOCTYU, KPUIITOBAJIIOT, YTO IPUBOJVT
K IOCTPOEeHMI0 GUMHAHCOBBIX Mupamuz 1o Tuny MMM [33], Ha KOTOpoit, 10 CyTH, 06-KaTbIBaICh MOZENN
amuccuy HudeM He obecniedeHHBIX ['KO 1 O®3 1990-x (12), npuBepmmx B uto-re Poccuto x gedonry B 1998
rony [29].

B manHOM wucciefmoBaHyy 6osee HMOAPOOHO PAacCMOTpeHa BTOpas BETBb PHIHOYHOTO Pa3BUTHA,
peanmsyemMass B paMKaxX MOJE/NN JOIONHEHHON PpeaTbHOCTH, IO3BO/AIONIAS MUPOBBIM OV3HEC-31MTaM
CTPOUTD ITAHBI OTHOCUTETBHO IIPABJOIOA00HBIX JIETeH TOCTPOEHN A Harbo/Iee BBITOJHBIX «BOJJOBO-POTOB»
IpUBJIEYEHNS] PeCYPCOB 13 BHOBb HaJyBaeMoro mocne kpusuca 2008-2009 ronos ¢pmHAHCO-BOTO My3bIpsI
B paMKaXx ouepegHOro skoHoMmdeckoro nukiaa K. JKyrisapa, mocKo/nbKy, cOITTacHO IpeBHEMY U3PedYeHNIO,
94TOOBI JTIOAY IIOBEPYIIN B JIOXKb (B JAHHOM C/Ty4Yae BBIPa>KalOI[yI0Cs B (PMHAH-COBBIX IIPUIIVCKAX CTOMMOCTH
HeoCs3aeMbIX HeMaTepUa/lbHBIX aKTIBOB), HaJOfl00aBUTbK HETHEMHO-TOIIPABAbI (B BUJie MaTepUaTbHON
YacTV MPOAYKTOB L{M(PPOBM3AIINY — ANIIIAPATHBIX CPEJICTB).

[IpencraBnAeTca, YTO VIMEHHO BETBb DPLIHOYHOTO pPasBUTMA, peanusdyeMas B paMKaX MOJeIN
JIOTIOTHEHHOI peaTbHOCTI,ITIE JIOXKb YaCTUYHO CMEIIaHa C IIPaBIOii, IpeACcTaBIAeT HauOOIbIIYI0 IIpobIeMy
B CO3MJATETbHOI pean3aluy NHUINATUB I7I00aTbHOTO PasBUTIHAL.

B mpoBefeHHBIX VCCIEHOBAHMAX C TEOPETMKO-METOJONOIMYECKMX IIO3UIMII B paMKax BTOPOIl
BETBJ PBIHOYHOTO Pas3BUTHA, peajn3yeMoli B paMKaX MOJIE/IN [TOIIOTHEHHON peajbHOCTM, BBIIE/IEHbl TP
HIOKOJICHM S TIPe3eHTYEeMBIX OM3HeC-aMuTaMu ICeBod()PEeKTUBHBIX MHUIMATUB ITI00IBHOTO Pas3-BUTUSA
(Tabm.1).

Tabnuma 1 -PesynbTaTsl Bblfie/IeHNsI BTOPOJ BETBY PBIHOYHOTO PA3BUTHsI, peau3yeMOil B MOJENN
JIOTIOJTHEHHOI PeasbHOCTY, IIPe3eHTyeMbIX OMsHec-aMuTaMy ICeBA03GGEeKTUBHBIX WHULIMATUB I7I0-
0aIbHOTO Pa3BUTUA

ITepmop, VcTopnyecknii
OcHoBHasA npaes basoBas ocHoBa ITprumHa cMeHBI
Hayaja OpPOTOTUI
OrcyTcTBUE He
TOIBKO PaKTUIECKNX
€3y/IbTaToOB
CospanueM Ha 6aze | Kommannum foTKOMBEL, besy
pocTa Npous3Bo-
11 pOBU3ALNN HO-3UIMOHNPYyeMble
ITpoBosriamenne IUTETbHOCTY TPYyJa B
. «yMHBIX (pabpyx» Kak Hamboree
JeTBepTOll Mpo- pesynbrare UMQpoBu-
. B IH-Tepecax HepCreKTUBHbIE
2011 rop MBIIIJIEHHON pe- 3anuu, HO M 3aBeplie-
PafiKaTbHO-TO KOMIIaHUU .
Bomonvy (Vupy- HIle «4eTBEPTOIt
HOBBIIIEHNU S NTPO- BBICOKOTEXHO- .
crpun - 4.0), IIPO-MBIIITIEHHON
U3BOAUTEIbHOCTY | JIOTMYECKOTO CEKTOpa
PEBOMIO-LINI»
TpyZha 9KO-HOMUKMI
I7100a/TbHBIM
9KOHOMUYECKVM KpI-
3ucoM 2020-X Tof10B
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Ilepuon
Hayaja

OcHoBHas uges

basosas ocHoBa

Mcropnyuecknit
NIPOTOTUI

[Ipy4ymHa cMeHbI

2015 rop,

[IpoBosrnamenne
KOHL eI N
YCTOMYUBOIO
passutusa ESG

basupyerca na nenax
OOH, npuHATHIX B
KayecTBe I/IaHa JI0-
CTVKEHU S JIyYIIero

1 6oJ1ee yCTOYNBOTIO
OyZmy1ero as Bcex

[Tporpamma
Opranusanun
OO benHEHHBIX
Hamuit mo
OKpYy KaroLen
cpene (FOHEIT) [31],
co3gaHHasa B 1972
rofy, ¥ Oy YMBIIAs
pasBUTNE B pe3y/IbTa-
Te IPpUHATUA B 1992
ropy «IloBecTkn
oHa Ha XX Bek»
(pesomronus
OOH 47/190) n
Haitpobwuiickoii
nexnapauyy JOHEIT
B 1997 rony (pemenue
19/1).

OrcyrcTBHE
IeMOH-CTPALINN
OJTHO3HAYHOM CB3U
MeXny obbeMa-Mu
(buHAHCOBBIX pe-
CYPCOB Ha BXOfie I
MOTY4aeMbIM pe3y/ib-
TaTOM Ha BBIXOfIe,
VIMeHyeMOl1 (B TOM
YlICJIe COT/IACHO JIeii-
CTBYIOLIUM CTaH/AP-
TaM) 3¢ PeKTUBHO-
crbi0. OTCyTCTBME
aToit 9P PeKTUBHOCTI
0CO6EHHO SIBHO
CTaJIO IPOSBIATHCA
B TIePIO],
5KOHOMMIYECKOTO KpU-
3mca 2020-x romos.

2024 rop,

[Ipurnamenne
Y4aCTHUKOB
Bcemupnoro

9KOHO-MIYECKOTO
¢dbopyMma K IaHemb-
HOM IUCKYCCUM
"TTogroroBka K
6onesnn X" Bo raBe
C IJITaBHBIM CIIMKEPOM
- TEHMPEKTOPOM
BO3 Tegpocom
T'ebperiecycom.
KoneuHnas 11e11b
MEepONPUATHSA —
OYepenHOI 1Iar
IO TIPOJIBVKEHUIO
r7106a/1IbHOTO
CornameHus o
MaHJeMUH, TOTO-
BslIeecs K IOf
MCAHNIO B
mae 2024 ropa,
COITTACHO KOTOPOMY
MO/ TIMCABIINE €TO
CTpaHbl, 10 CyTH,
nepefagyT Ha BpeMs

[Ipepynpexnenue
BcemupHoit opranu-
3alMM 3[JpaBOOXpaHe-
HIS YYaCTHUKOB
B9® o Tom, uTo
HOBas HeM3BeCTHasA
"6onesup X" MoxeT
IPUBECTU K FOPa3fjo
Ooree cepbe3HbIM
OTepAM, 4eM
COVID-19, nporso-
3Py, YTO HOBas
HaHJeMIs MOXXET
npuBecTy K 20 Kpat-
HOMY YBETNYEHNIO
KOM4YeCTBA CMEPTEN
B Mupe [34].

[Targemus COVID-19

Hosas rno6anpHas
VHNIIVIATABA TOXe
MOXKeT IOTepIeTh
Kpax, KakK I
BOCIIpUATHE NTAH-
memun COVD-19, ko-
I7la aBTOPUTETHBIMU
9KCIIepTaMu
OBLI JOKa3aH ee
PYKOTBOPHBIN
XapakTep, a TaK>Ke
TOro ¢akTa, YTO
HNpUHYAUTEeTbHASA
BaKI[MHAIA OT
KOpOHaBUpYyca B

codeTaHuM ¢ ocmabe-

HJEM OPTaHOB
3/]paBOOXPaHEHNA
K IpyTuM O0Ie3HAM
cTaja Ipu-4YnuHOMI
MIJITIMOHOB CMepTeNt
cpenu JIrofiell Bcex
BO3PacTHBIX KaTe-
TOpUIL.
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IIepuo, VicTopuyeckuii
POz OcHoBHas umges basoBas ocHoBa P

[Ipy4ymHa cMeHbI
Hayaja IIPOTOTUII

HOBOJ MaHJIEeMUN
CBOJI CYBEPEHUTET
BO3, xotopas
ne-pakTo CTaHeT
BBICIIVIM MUPOBBIM
OpPraHOM YT PaBJIEHMNA.
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Abstract. The relevance of the presented research is determined by the fact that modern conditions of global socio-economic
development are characterized by a whole range of problems. At the same time, the global development initiatives put forward
are characterized by a relatively low level of efficiency in their implementation. The purpose of the presented study is to identity,
from a theoretical and methodological point of view, the reasons for the discrepancy between the large-scale goals of global socio-
economic development and the relatively modest results obtained in the process of achieving them. The scientific novelty of the
work lies in the demonstration of a significant discrepancy between the declared global goals of a creative, constructive nature and
the actual opportunistic goals aimed at enriching business elites, due to the intangibility of a significant part of the assets being
created, combined with the high level of asymmetry of outsider and insider information about the processes being implemented.
The practical significance of the results obtained lies in the proposal to strengthen control measures and quantify the effectiveness
of the use of funds attracted by business elites under the auspices of solving the most pressing large-scale problems of global socio-
economic development.

Keywords: problems of creation, implementation of initiatives, global development, theoretical and methodological aspect.
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