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AHHOTaUmMA. CTates NOCBALIEHA aHANKU3Y CNELNMUYECKOro acnekTa BIMSHUS LMDPOBONA IKOHOMUKN
Ha AWHAMWUKY 3KOHOMUYECKOro pocTa, a MMEHHO aHannay reHepupyembix LUdPOBONR 3KOHOMUKON
MYNBTUNINKATUBHBIX 30 DEKTOB. B CTaTbe aHa/m3upyroTcs NOSTIOXUTENbHbIE 1 OTPULLATESTbHbIE aCMeKThl
B/INAHMA LM(POBU3ALMM HA AUHAMMKY COBPEMEHHOIO MaKPOIKOHOMUYECKOr0 pa3BuTmMS. AKLLEHTUPYETCS
BHMUMaHE Ha TOM, 4TO NMOAABMAOLLEE HICII0 ATUX aCMNeKTOB Y>Xe 0603Ha4eHO U uccnedyercs. Toraa kak
MYNbTUNANKATUBHBIM 3DDEKTaM LMDPOBM3aLNIN 3KOHOMUKN UCCNEL0BATENIN YAENAT HeJ0CTaTO4HOe
BHUMAaHMe. [10Ka3aHO, YTO aKTyasbHOCTb UCCAEH0BAHNS 3TUX A(PEKTOB ONpeaensierca Tem, 470
Hapsaay C yCusieHnem npoLeccoB pasBUTUSA 3KOHOMUKI CTPaHbl JaHHble 3EKTbI MOTYT reHepupoBaTh
aeuumnt pecypcos n nHgnauuto. CnenosatenbHo, MynbTUNNUKATUBHbIE 3G MDEKTbI TPEBYIOT yyeTa
B NpOeKTax Lugposusaunun 3KOHOMUKK. ITOT Y4eT criefyeT LOMOSIHUTL aKTUBHbIM BIUSHUEM HA
TPAeKToOPMI0 peannsaunn WHBECTULMOHHBIX MPOEKTOB Yepe3 U3MEHEHWEe BeSIMYMHbI MYNbTUNIMKATOPa
WHBECTULWIA. L{e/TbH0 HACTOALYEro NCCIE[0BaHNS ABNAETCA BbIABNEHNE NOMOXUTENbHBIX U OTPULATENbHbIX
MYJBTUMUKATUBHBIX 3)(DEKTOB, reHepUpPyemMbIX COBPEMEHHbIMI NpoLeccaMn MakpO3IKOHOMNYECKON
umposusaummn. B ctatbe yT04YHEH MexaHu3Mm [edcTBMA MYNbTUNINKATOPA MHBECTULUA 4Yepes
bopMUpOBaHME MYSETUMNKATUBHBIX LIEM0YeK, OCHOBAHHbIX HA TpaHCHOPMaLUN PACXOA0B OLHUX WX
YY4aCTHUKOB B LOXOAbl ApYrux. Oxapaktepn30BaHbl NONOXKNUTENbHbIE U OTPULATESIbHbIE HANPaBNeHus
BNUAHMSA UM POBM3ALMN HA AMHAMIKY MYNBTUNANKATOPA UHBECTULNIA. GAE1aH BbIBOJ, HTO FeHepupyemMoe
B pamKax LmdpoBK3aLnm MMPOBOI 3KOHOMUKM MOSOXNUTESTIbHOE BAIUAHKE HA 3HAYeHNe MYNbTUNNKATopa
WHBECTULMI NpeBanupyeT Hap oTpuuateNbHbIMW. [To1y4eHHbIE PE3YNbTaThl MOATBEPXAEHb!
CTAaTUCTUHECKUMMN JAHHBIMU, XapAKTEPU3YIOLLMMU MYNTBTUMIMKATUBHBIE 3DMEKTbI LdPOBON 3KOHOMUKN
pasHbIx cTpaH Mupa. OTMEYEHO, 4TO COXPAHSAKTCS ONpeaeneHHbIe 0NaceHNs OTHOCUTENIbHO HEraTUBHOTO
BSIMAHNS LMGPOBM3ALMN HA MYNIBTUNIMKATUBHbIE 3P EKTbI Hepes ee BO3LENCTBME HA PbIHOK TpyAa.
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Abstract. The article is devoted to the analysis of a specific aspect of the digital economy influence on the
dynamics of economic growth, namely, the analysis of the multiplier effects generated by the digital economy.
The article analyzes the positive and negative aspects of the digitalization impact on the dynamics of modern
macroeconomic development. Attention is focused on the fact that the vast majority of these aspects have already
been identified and studied. While researchers pay insufficient attention to the multiplier effects of economic
digitalization. It is shown that the relevance of these effects study is determined by the fact that, along with
the strengthening of the country’s economic development processes, these effects can generate a shortage of
resources and inflation. Consequently, multiplier effects require consideration in economic digitalization projects.
Consideration should be supplemented with an active influence on the trajectory of the investment projects
implementation through a change in the value of the investment multiplier. The purpose of this article is to analyze
the positive and negative multiplier effects generated by modern processes of macroeconomic digitalization.
The article clarifies the mechanism of action of the investment multiplier through the formation of multiplicative
chains based on the transformation of the expenses of some their participants into the income of others. The
positive and negative directions of the influence of digitalization on the dynamics of the investment multiplier are
characterized. It is concluded that the positive impact generated as part of the digitalization of the world economy
on the value of the investment multiplier prevails over the negative ones. The results obtained are confirmed by
statistical data characterizing the multiplier effects of the digital economy in different countries of the world. It is
noted that certain concerns remain regarding the negative impact of digitalization on multiplier effects through
its impact on the labor market.
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BeBepeHue IOns Poccuiickoin ®epgepaunn k 2025 r., no
OaHHbIM kKoMnaHum McKinsey, [ons udpoBov

akoHOMMKK B BBIT gomkHa gocturHy s 8-10%.

C OBPEMEHHYIO 9KOHOMMKY CNOXHO Npes-
cTaBuTb 6e3 umdposmaaumn. o gan-
HbIM BcemupHoro 6aHka, undpposas
9KOHOMMKa obecnevnBaeT 6onee 15% Mumpo-
Boro BBI1, n 3a nocnegrHue 10 net CKOPOCTb
ee pocTa B 2,5 paza npesbicula CKOPOCTb
pocTa gmsnydeckoro BBl mrpoBoin 3koHOMMK-
ku [19]. Mo nporHogdy OpraHmzaumm umdpo-
Boro cotpyaHudectsa (Organization of digital
cooperation), k 2030 r. oons UMGPOBOM 3KO-
HOMWKM B MMpoBoM BBIT coctaBut 30% [18].

B HacTosiLee Bpems oHa cocTaBnsaeT 3,9% [8].
PacnpocTpaHeHre UMpoBbIX TEXHONOrMIA
3aTparnBaeT LUMPOKMIA CNEKTP HanpasneHnit
9KOHOMUYECKOrO Pa3BUTUA COBPEMEHHOrO ro-
cymapcTea.

3a nocnefHee gecAtTuneTue LMApPOBM3a-
UMs KapauHanbHO M3MeHuna KaHasnbl cObl-
Ta, NPEeAOCTaBMB BO3MOXHOCTb MpoAasLam
CO BCEro Mupa BblknafblBaTb MPEANOKEHNS
0 Npofake CBOEW MPOAYKLUMM Ha LUMAPOBbLIX
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TOProBbIX MNargopMax, AOCTYMHbIX 415 MOKy-
narener no sBcemy M1py. Lindoposble nnatdop-
Mbl CTanu ABuUratensiMm coOBPEMEHHOM 3KOHO-
MVKM, MO3BOMSA HOBbIM y4aCTHMKAM BbIXOAUTb
Ha PbIHKK CObITA, YCUNMBAA KOHKYPEHLMIO Ha
3TUX pblHKax. [NprMepamu SBNAIOTCS arperaro-
pbl TAKCW, MO3BOMMBLLIVE MACCe YaCTHbIX BOAN-
Tenew BbINTK Ha PbIHOK TPAHCMOPTHbLIX YCIYT,
KOHKYpUpYysi C Takconapkamuy 1 aBToOyCHbIMN
KOMMaHVaMK, a Takxke nnargopmMbl-arperaro-
Pbl NPEONOXXEHNI Ha PbIHKE apeHbl XWNbS,
YCUNMBLLVE KOHKYPEHLIMIO CAalOLLIMX KBApTU-
pbl YaCTHbIX WL ¢ oTenaMu. OTMETUM W 3Ha-
YUTENbHYIO KanuTannaaumio OTHOCUTENBHO
HeJaBHO CO3[aHHbIX LMAPOBbLIX NnaTtdopm,
OKa3blBatOLLYD HEMOCPEACTBEHHOE BANAHME
Ha MMPOBOM OOHAO0BLIN PbIHOK. [1py 3TOM Nof
uMdcbpoBo NnaTtdopMon MoHMMaeTca Lnd-
poBad CTPYKTypa, No3BOAsOLLan B3anmMoaen-
cTBOBAaTb ABYM Wnu 6onee rpynnaMm Nonb30-
Batenei [9]. 3agada nnatdopMbl — co3naTb
CBS31 MeX[y Monb30oBaTensiMu, COAENCTBYS
obMeHy ToBapamu, ycnyramu, geHbramm, co-
UMansHOW BamtoToM (PENTUHI NONb30oBaTenein
1 ToBapos) [7].

HemanoBaxxHol ABNsieTCs aBToMaTmMaaums
OU3HEeC-NpoLEeccoB, NO3BONSOLLAA MUHUMUA-
31MpoBaTh y4acTne B HUX YenoBeKa, CHKas
NMPOU3BOACTBEHHbIE 3aTpaThl. Hapagy ¢ aTum
aBTOMaTM3aLMs NOBbILLAET Ka4eCTBO MPOU3-
BOAMMOW MpoayKuunn, aenasa ee 60nee KoHKy-
PEHTOCNOCOOHOM, yBENMYMBaAET 0ObeMbl MPO-
M3BOACTBA NPOAYKLMM 32 CHET ero HenpepbIB-
HOCTU, MONOXUTENBHO BAUSIET Ha NPOW3BO/A-
CTBeHHYto 6e3onacHocTb [13]. ABTomMaTmaaLms
613HeC-NPOLIECCOB Hepal3pbIBHO CBA3aHa
C pasBuTMEM POOOTOTEXHUKN. Ee nepcnekTmB-
Hble HanpaBNeHNs — He TOMbKO YBENNYeHUe
ob6bema NMPOMbILLMEHHbIX POGOTOB, HO N BHE-
ApeHne 6eCnUNOTHbBIX TPAHCMOPTHbBIX CUCTEM,
BK/TKOYas BO3AYLLUHbIE, HA3EMHbIE U BOAHbIE.

LincbpoBoe MogenrpoBaHye 3a4acTyto 3a-
MeHsEeT 6onee TPYAOEMKME HaTypHble MOAENM
OyayLLUMX 0ObEKTOB M MexaH3MoB. DopMUpy-
0TCSA UMAPPOBbIE ABOMHVIKM CITOXXHOM NPOAYK-
unn, obopyaoBaHng, NPON3BOACTBEHHbIX MPO-
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Leccos. Vcnonb3oBaHmne Takx ABOMHWKOB MO-
3BOSSIET MOAENMPOBATL ANHAMMKY NOBEAEHNS
06bekTOB, 060PYAOBaHMS, BN3HEC-NMPOLIECCOB
B pe3ynbTare U3MEHEHNS NX BHELUHUX W BHY-
TPEHHMX MApaMeTPOoB [27], Y4TO 3HAYUTENBHO
CHWKaeT 3aTpatbl Ha SKCMEPUMEHTbI N UC-
cnepoBaHund. CHWKeHME 3aTpaTt oTparkaeTcs
Ha cebecTOMMOCTM NPOAYKUMW 1, Kak crnef-
CTBUWE, Ha €€ KOHKYPEeHTOCNOoCOBHOCTU. ToY-
HOCTb POPMMPOBAHNSA LIMGOPOBbLIX ABONHMKOB
BO3pacTaeT B peaynbrate padsutns IHTepHe-
Ta Belel. OrpOMHbIN MaccuB AaT4MKoB, LUNd-
POBbIX YCTPOWCTB, NOAKIMIOYEHHbIX K ceTW VIH-
TEPHET, NO3BONSIOT cobupaTtb MacLITabHble
HabopPbl AaHHbIX, XapakTepuayoLnMx gocTa-
TOYHO LUNPOKKIA HABOPp NPOLECCOB — OT NOBe-
OEHNSA KOHKPETHOro NOTpebuTensd 4O AMHaMm-
KV mokasaTesnien, onucbiBatoLmx paboTy npo-
N3BOACTBEHHbIX NNHUIA.

VIHTEpHET BeLLen TpaHCOPMUPYET PbIHOK
TOBapOB B pbiHOK ycnyr [11]. MnnocTpaumen
Takom TpaHcdopmaLunn SBASETCS CUTyauns,
npv KOTOPOW NMPOM3BOAUTENL CaMONETOB He
nokynaeT TypOuHbl AN HUX, a apeHayeT UX
y COOTBETCTBYIOLLEr0o noctasLumka. B ceoto
o4epenb, 3TOT MOCTaBLUMK B OHNaMH-pexxmme
cneguT 3a napameTpamn padboTbl TYPOUH Ye-
pe3 cuctemy VIHTepHeTa Bellen. opMmmpyeT-
CH eanHas umdpoBast 3KOCUCTeEMa, BKITKOHato-
wasa B ceba Habop gaT4MKoB, LMMPPOBLIE MO-
aenun, obnayHble BbIMUCNEHUS, CETU Nepeaaqm
[aHHbIX, YTO NPeaoCTaBNAET HOBbIE BO3MOX-
HOCTW ONTUMM3aLMK NPOM3BOACTBA.

LindopoBmzaumsa caenana BO3MOXHbIM Pas-
BUTWE LLIEPUHIOBON BKOHOMWKM, B pe3yrnbTaTte
KOTOPOro COBMECTHOE MCMONb30BaHMe ToBa-
POB, MX KpaTKOCPO4Has apeHaa cTanu ycneLw-
HO KOHKypupoBaTb C 1x nokynkoi [25]. C oa-
HO CTOPOHbI, LUMpoBM3aLMA yaeLleBnaeT
NPOM3BOACTBO CTaHAAPTHbLIX BUAOB NMPOAYyK-
UMM Ha NOTOYHbIX aBTOMAaTUHECKNX NNHUAX. HO,
C OpYro CTOPOHbI, UMEHHO LMDPOBM3aLNS,
ncnone3osarHmne 3D-NPUHTEPOB YAELLEBNSET
KacToMM3aLMIO NPOAYKLUMM — OOMOMHEHVE Mac-
COBOr0 MPOAyKTa NHAVBUAYabHbIMM AeTansaMu
[N KOHKPETHbIX 3aka34nkoB [17].
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TexHonorum qONoNHEHHOM peanbHOCTH LLn-
POKO MPUMEHSAIOTCA B CaMbIX pa3HbIx cdoepax
OT MEANLMHbI 0 UFPOBOM MHAYCTPUN. B YacT-
HOCTW, OHU M3MEHWNV NOAXOA K BbIOOPY OTAe-
NOYHBbIX MaTepManos, NPeaMeToB VHTepbepa.
CucTemMbl AOMNONHEHHOM peanbHOCTW CMOCcOo6-
Hbl HaknaablBaTb M300paXkeHNe 3TUX NPeAME-
TOB M MaTepuanoB Ha pearnbHble MHTEPLEPSI.

HemanoBa)KHbIMM SBASIOTCS TEXHONOIMMU
NCKYCCTBEHHOIrO MHTENMEKTA, CNEKTP Npume-
HEHUST KOTOPbIX Tak)Ke AOCTATOYHO LLUMPOK —
OT paclumdpoBkn KT-CHUMKOB A0 reHepaumnn
TeKcTa, N3006paXkeHuin, NPorpaMmHbIX MPOAYK-
TOB. AHaN13, NPOBOAVIMbIN NCKYCCTBEHHbLIM WH-
TENNeKTOM, NO3BONAET ONTUMM3MPOBATbL 1 CO-
BEpLUEHCTBOBATL MPOW3BOACTBEHHbIE U CObI-
TOBble MPOLECCHI.

Takum ob6bpasom, obllas nepcnekTnea
Pa3BUTUS MUPOBOM SKOHOMUKM MOA BAUSHM-
eM umdpoBm3aLmm NpeacTaBnaeTcs gocra-
TOYHO paay>xHor. OTMETUM U TO, 4TO 3ddEKT
06beAVHEHNS BNINSHNSA HA OKOHOMWKY pPadHbIX
aCneKToB LMpoBM3aLIV NPEBLICUT 3ADEKT
BNNAHNSA K&XKO0ro 13 HUX MO OTAENbHOCTU.

Ho unccneposatenu npepocteperatT oT
N3ULLUHE ONTUMUCTUYHORO OTHOLLIEHNS K 9KO-
HOMMWYECKNM MOoCneacTBMAM LUMdPOBMU3aLINN,
CcrnpaBeanvBo yKasblBasi Ha acrnekTbl ee oTpu-
LiaTenbHOro BMAHNSA HAa MAUPOBYHO SKOHOMMUKY.

AcneKTbl HEeraTUBHOro BNUSHUSA
UMdpOBU3aALIMM HA AUHAMUKY
3KOHOMUYECKOro pa3BuUTus

Hanbonee 13BeCTHbIM U LUIMPOKO 0BCy»Xaa-
eMbIM acnekToOM BAUAHUS UnMdpoBm3aumm Ha
ONHAMNKY SKOHOMMYECKOro pasBnTUA ABNAET-
CS BO3MOXHOE HEeratmBHOE BNMsAHME UMADPOBU-
3aUMn Ha 3aHATOCTb HaceneHws. C ogHoW CTo-
POHBbI, UMdpoBMU3aLms cokpallaeT paboyne
MECTa, YCUNMBasi KOHKYPEHLIMIO 3@ HUX B OMpe-
LeneHHbIx cdepax. MNprmMepom aBnseTcst co-
KpalleHne Konmdectsa OT}J,GJ'IGHI/IVI 6aHKOB BO
MHOrMX ropogax Poccum kak pesynetar nepe-
Xo[a KMMEHTOB Ha oHnarH-6aHKuHr. Tenepb
Y KNneHTa hakTU4eCKn eCTb CBOE NePCoHalb-

Hoe oTaeneHve 6aHka B ero MOOWIbLHOM Te-
neoHe. C apyroi CTOPOHbI, UMdPOBM3ALIS
cogpaeT paboyne MecTa, MPUMEPOM Hero AB-
NAETCHA POCT KONMYECTBA KYPbepPOB, Pa3Bo-
3ALLUKMX NO ynmuam ropodos Poccum n mmpa no-
KYMKW, 3aKa3aHHble Ha LMdpOoBbIX nnatdop-
Max. Lindbposmrsaums sKoHOMUKM chOpMMpPO-
Basia HOBbIM Knacc paboTHUKOB — Mpekapuar.

B pesynbrare BAvaHUA UMdpoBmu3aumm Ha
3aHATOCTb NMpamMuaa COBPEMEHHOIo obLLe-
CTBa, COMMacHO NccnenoBaHnsm OpPUTaHCKOro
aKkoHomucTa [as CTaHAWHIa 1 ero nocnenoBa-
Tenemn, BeIMSQUT CneayoLLmM 00pas3om:

1. Onuta - BNagenbLbl Kopnopawuuin, 0b-
napaloLime 3Ha4MTeNbHbIM COCTOAHMEM. Cno-
CO6HbI OKasbIBaTb BMNSHME HA NPaBUTENBCTBA
CcTpaH.

2. Canapwar (salary — oknag, »anoBaHune) —
PabOTHNKM KPYMHbBIX KOpriopawmi 1 npaBuTesb-
CTBEHHbIX y4pexxaeHnin, obnagaroLLme cTabunb-
HbIM AOXOAOM U COUManbHbIMU rapaHTUsMU,
YucneHHOCTb canapuara CokpallaeTcs B pe-
3ynbTare KOHKYPEHUMN C CaMO3aHATbIMK, Tak
Kak KoprnopauusaM 6onee BbIroAHO 3akioyaTb
KOHTPaKTbl MIMEHHO C NocnegHMMu. 3To NO3BO-
NAeT KopropauysiM He ornaqmeate PaboTHUKAM
Yacbl MPOCTOsA, 6ONBHUYHBIE 1 OTMYyCKa. YCUnu-
BaeTCH 9KCrnyaraums Tpyaa 3a c4eT oTxoaa ot
HOPMMPOBaAHHOI0 pabo4ero AHs.

3. KeanudmumpoBaHHble Kagpsbl, Kak npa-
BMNO, paboTatolme Ha cebq 1 BbICTynaroLme
B KaQ4eCTBE KOHCYNbTAHTOB. VIX YNCNEHHOCTb
HeBenuka.

4. PaboTHWKM domanyeckoro Tpyaa. VIx gons
COKpaLLlaeTcs, B TOM YMCre NOA BO3AENCTBNEM
aBTOMaTMsaumm Npon3BoacTs. Paboymii knacc
TpaHcdopMnpyeTCca B Npekapuar.

5. MpekapwuaTt. Kak npaBuno, ato paboT-
HWKW, OCHOBbIBAOLLIME CBOIO AEATENbHOCTb
Ha cMmOKOo3e C UMdPOBbLIMK NnaropMamm
(Kypbepbl, BOAUTENM Takcu 1 T. n.). VIx xapak-
TepuayeT OTCYTCTBME CTabUIbHOro 3apaboT-
Ka 1 coumanbHbIX rapaHTuii, cessu ¢ pabo-
TOQaTenem 1 coumansHbix CBA3en ¢ Konnera-
MW, a TakKxXe BbIHY>XOEHHbIN xapakTep pabo-
Thl, 324aCTYlO HE COOTBETCTBYIOLLMA YPOBHIO
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obpaszoBaHnga. YMCNeHHOCTb Npekapvara pa-
ctet [10].

Taknm 06pasom, BAMaHME LMPOBM3aLIMN
Ha PbIHOK 3aHATOCTM 3aK/IK04aeTCsa B TOM, 4TO
OHa MoBbILLAET CMPOC Ha BbICOKOKBANMMULIN-
POBaHHbIX CMEeUManmcToB C BbICOKMM YPOBHEM
0bpasoBaHKsa 1 ONbITOM pPaboThl, a Takxke Ha
HU3KOKBaANMMUUMPOBAHHbIX CNeunanmcTos,
onbIT paboTbl U 06pazoBaHMe KOTOPbIX 3a4a-
CTYlO He MMetoT 3HadveHus. CnepoBaTtenbHo, 3a
NCKTIOYEHNEM HEKOTOPbIX BPEMEHHbIX (DITyK-
Tyauun, HabnogaeTca orpaHnyYeHHbI pocT
Ccnpoca Ha Bblcokoona4nBaemMbix paboTHK-
KOB M 3HAYUTENbHbIN POCT CAPOCa Ha HU3KO-
onna4YnBaeMblx paboTHMKOB. Torga kak Ha pa-
OOTHMKOB, He 0bnagaroLLMX BbICOKMM YPOBHEM
KBanMduKaummn, Ho 4OCTato4HO 0bpasoBaH-
HbIX, CNPOC NafaeT. 3a4acTyto UX TPYA MOXET
3ameHUTb POOOT MM NPOrPaMMHbIA anropUTM.
Taknm o6pasom, UMdpoBM3aLNA cokpaLlaeT
CPenHUI Knacc, ycunmaag KOHKYPEeHUMIO 3a
pabo4me MecTa 4N TakMx ComcKarenen.

Ho cokpalleHne cpeHero knacca cokpa-
TUT U COOTBETCTBYIOLLMIA CAPOC Ha MPOAYK-
LMo, JOCTATOYHO Ka4eCTBEHHYIO 1 JOPOryIO,
4TOObI OTNNYATBLCA OT AELIEeBOro LUMpnoTpe-
6a, HO HEOCTaTO4YHO Ka4ECTBEHHYIO U A0PO-
ryto, 4TOObI MpuHaanexatb K VIP-npogykumn.
CnepoBartensHo, BbidBaHHas LMpoBn3aumen
nonapu3aunst 3aHATOCTY TPaHCOPMUPYETCS
B MOMAPM3aLMIO Cnpoca, B pamkax KoTopow
OCTaHeTCH JOCTaTO4HO Mario MeCcTa He TOJbKO
CpenHeMy Knaccy, HO 1 MPOAYKUMM CPeaHero
YPOBHSA Ka4yecTBa.

Mpn aTOM cutyaums B Poccumn BpEMEHHO
MOXXET OTINHaTbCS OT ONMCaHHOW Bbille. B Ha-
cTosILLee Bpemsi B Poccum 0oxoabl npekapua-
Ta 4OCTaTo4HO BbICOKM, YTO 0OYCIOBAEHO 0O-
LLler HeXBATKOWM TPYAOBbLIX PECYPCOB, 3HAYM-
TeNbHbIM POCTOM CMNpPOCa Ha TPYA CO CTOPOHbI
npeanpuaTnii BOEHHO-MPOMbILLNIEHHOIO KOM-
nnekca (BINK). Ho pocT aBTOMaTt13aums Tpyaa,
BO3MOXXHOE COoKpalleHue cnpoca BINK Ha Tpya
Kak pesynbrar OyayLLero CHUKeHUS NonmTde-
CKOWM Hanpsh»KeHHOCTW B NMepPCneKTUBE MOryT
N3MEHUTb 3Ty CUTyauMio 3a CHET BbICBOOOX-
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OeHVa TPYAOBbIX pecypcos. C Apyron cTopo-
Hbl, 6a3a geLeBor pabo4ert Cubl MOXET CY-
»KaTbCs BCneacTeme poboTmaaLmm 3KOHOMUKN
EBponbI 1 nepeHoca TpyaoeMKMX NPON3BOACTB
B Aaumto [12]. YcuneHre KOHKypeHLUMn 3a asn-
aTtCKyto pabo4yto Cuny yCnoXKHUT ee MMnopT
B Poccuu, 4TO MOXXET Ha HEKOTOPOE BPEMS CO-
XPaHUTb JOXOdbl POCCUCKOro npekapuara Ha
BbICOKOM YPOBHE. 3TO 000CTPUT Npobnemsl
C peHTabensHOCTbO BrUaHeca 1 cTumMynupyeT
Heob6X0aMMOCTb aBTOMaTU3aLMN POCCUNCKINX
MNPOWN3BOACTB, YTO MOBbLICUT aKTyaslbHOCTb 1C-
cnefoBaHns reHepupyeMbIX LMAPPOBOIA SKOHO-
MUKOM MyNbTUMIMKATMBHbBIX 30DEKTOB.

OTMeTUM 1 BAUAHME UMPPOBM3ALMN Ha
CTOMMOCTb CO3AaHna ogHoro pabo4ero me-
cTa. ABTOMaTmM3aumsi Npon3BoacTBa NPUBOANT
K TOMY, 4TO MacLUTabHble MHBECTULMN B HACTO-
ALLee BPEMS He CO30at0T 3HAYNTENbHOIO KO-
4yecTBa pabo4mx MmecT. CnenoBartenbHO, Naew
O TOM, YTO MacLUTabHble MHBECTULMN B MPO-
MbILLITEHHOCTb NPUBELYT K 3HAYNTETbHOMY PO-
CTy Cnpoca Ha Tpya, MOryT oKa3aTbCs Heco-
cToATENbHbIMU. [1prBEAEM NAMIOCTPUPYIOLLIIA
npumep. B 2018 r. B nogmockosHoM Kalunpe
BBEAEH B 9KCMNyaTauuto OANH U3 KRYMHEMLLINX
B EBpoOne 3aBOA0B MO NPOM3BOACTBY ChIPOKON-
4yeHbIx konbac. O6beM BbiNycka 3aBofa — A0
100 TOHH konbachkl B cyTkn. OObeM MHBECTU-
U — 7 Munnuapaos pyobnemn, 4To no Kypcy
2018-2019 rr. coctasngaet okono 110 munnn-
oHoB gonnapos CLUA. Mpepnpuatie asnsetcs
BbICOKOTEXHOMOMMYHbIM, 06LLast YCNEHHOCTb
ero COTpyaHnKoB He npesbiltaeT 200 4enosek
[5]. Taknum 0b6pasom, co3haHne OaHOro BbICO-
KOTEXHONOIMYHOro paboyero MecTa Ha AaH-
Hom 3aBope obowunock B 550 Thicay gonna-
pos CLLA.

BbicokoTexHONOrMYHble NPEANPUATIAS, MPO-
N3BOAALLME 3HAYUTENbHbIE 0ObEMbI MPOAYK-
U1 NpY HE3HAYUTENBHOM CMPOCE Ha Tpyao-
Bble PECYPCbI, MOTYT PELLNTL NPOBEMY C He-
XBaTKOW KagpoB, HabnogatoLLytoca B Poccum
B mocnegHee Bpems. Ho, kak ykaszaHo BblLLE,
Takoe peLLeHme 3agadm NnoTpebyeT 3HaYUTENb-
HbIX UHBECTULMI.
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OnupatoLasncs Ha umdpoBble NNaTdOPMbI
LLIEPMHIOBas 3KOHOMMKA TakKe MOXKET OKasbl-
BaTb HEraTMBHOE BIVAHME Ha PbIHOYHYIO CUTY-
aumto. JeatensHocTb NNaTtPOPMEHHOro cep-
BMCA KPaTKOCPO4HOWM apeHabl keapTup Airbnb
npusena k Tomy, 4To B Hbto-Mopke, Mapuxe,
PymMe 1 MHOrMX ApPyrux ropogax KopeHHble
XKUTENW rOPOAOB 1 MPUEedXKMe, KOTopble XOTST
CHSATb XXWIbe Ha#oMro, CTONKHYNUCh C Npobne-
Mamu ero HexsaTtku. [Jonrocpo4Has apeHaa
cTana npouvrpbiBaTh KOHKYPEHLMIO MO AOX0AaMm
KpaTKOCPO4HOM apeHae. [lesaTensHoCTb nnat-
doopmbl Airbnb B aTx ropogax aBnaeTcst doak-
TOPOM 3Ha4YNTENbHOro POCTa CTOMMOCTM AO0N-
rocpoYHOM apeHabl xunbs. CTpagaeT 6UsHec
oTenemn 1 ceMerHbIX ToCTUHNUL. B pesynsTare
BnacTv Hito-Vlopka BBenu obasatensHyio pe-
rMcTpaumnio BCcex aperaoaarenein — nons3osa-
Teneit Airbnb, 4Tobbl X BbIBOA V3 TEHN U Ha-
NOro06NOXEeHNE CHU3UNK BbIFOAY OT cAaqu
KBapTMP B KPaTKOCPOYHytO aperay [23]. Bna-
cTu JToc-AHxxeneca BBenu elle 6onee XecT-
Kne orpaHnyeHus, 3anpeTns apeHay Xnbs Ha
cpok MeHee Yem 30 aHen [22].

[ocTato4yHO HecTaHOapTHbIM B3rNA40M
Ha BMVSHME LMAPOBbIX MIaTdopM Ha MUPO-
BYIO OKOHOMWKY SIBNSETCA B3Ms4 rpeyvecko-
ro aKoHomucTa AHnca Bapydakuca. B ceoeit
KHUre «TexHodbeonanvam: 4To yomno kanvra-
NV3M» OH AenaeT HEOXXMAAHHOW BbIBOA O CXO-
»KECTN COBPEMEHHOM 3KOHOMUHYECKON CUCTE-
Mbl C (beofanbHOM, yKasblBas Ha TO, YTO HO-
Bas heoanbHas CrcTema OCHOBaHa Ha Bnafge-
HUM UMADPOBbLIM MPOCTPAaHCTBOM, YOMBAIOLLIMM
KOHKYPEeHLMIO. PbIHKM 3aMeHeHb! LiMdopoBbIMA
TOProBbIMM NnaThopMamMy, 3a4acTyto NpuHaa-
nexxalyiMmM OfHOMY YeOBEKY UM Y3KOW rpyn-
ne nogen. Oty niogn NPUMEHSIOT Ha CBOUX
LUMAPPOBbIX NnaTopMax HeNpo3padHble Ang
NPOYMX anropuTMbl, ONMPEAENAOLLME Bblaaqy
NPOOYKTOB B MOUCKE. KOHKYPEHLMA MEXAY 3TH-
MU nnatdopMamm NpPakTN4ecky OTCyTCTBYET.
ApeHaHasi mnara 3a JoCTyn K Takov nnatdgopme
4Ype3BbIHaMHO BbiCOKa 115 ee y4acTHMKOB (30%
OT A0OX0A0B Pa3paboTyMKOB B MarasuHe Apple,
20-35% cocTaBnseT KOMUCCUS Ha nnatopme

Amazon). B pesynstarte npogasubl-kanutanm-
CTbl CTQHOBATCHA CBOEOOPa3HbIMK Baccanamm
«[IOPAOB» — BNagenbles nnatdopm. 3a Hapy-
LLIEHWE NpaBun NPoAaBLbl MOTYT ObITb OTK/IHOHE-
Hbl OT MNaTdOPMbI, HTO MPVBEAET K KaTaCTpo-
doMHECKNM NOCNEACTBUAM AnsA X 6usHeca [26].
MopobHas cutyaums cnocobHa okasblBaTtb He-
raTMBHOE BNNSIHNE Ha TEMMbl 3KOHOMNYECKO-
rO pas3BUTUS Kak OTAENbHbIX TOCYAAPCTB, Tak
N BKOHOMVIKM B LIENOM.

Bblaenm 1 MaccoBylo CKynky cTtapTanos
BRagenbuamn umdpoBbix nnatdopm. JocTa-
TOYHO YacTo cTapTansl NpuobpeTaloTca nnat-
dopmMamMi He ANs AanbHeNLero pasBuTng,
a Ans HMBENMPOBAHMA X KOHKYPEHTHbBIX Mpe-
nMyLLLEeCTB. [1POeKT, yrpoxatoLmii peIHOHHOMY
nmaepcTBy NnatdopMbl, MOKyNaeTcsa ee Bna-
genbuamu, 4To OTpe3aeT ero 0T MEXaHW3MOB
BEHYYPHOro donHaHcupoBaHus. Ecnv pykosoa-
CTBO NnatdopMbl NOCHUTAET Helenecoobpas-
HbIM Pas3BUTWE OAHHOIO MPOEKTa, OH MOXET
OblITb MONOXKEH «MOf CYKHO» [24]. Taknm obpa-
30M, CKyrKa cTapTanoB LmdpoBbIM/ MaTdop-
Mammn MOXKET SIBNATbCS OAHOV 13 DOPM PbIHOY-
HbIX 6apPbEPOB, YCUNMBAIOLLMX MOHOMOMbHYO
BNacTb NNaTopM 1, Kak CneacTBue, okasblBa-
IOLLINX HEraTUBHOE BVSIHWE HA 9KOHOMUYECKOE
pas3BUTUE Yepes NOAAaBNEHNE KOHKYPEHLMN.

PasBuTME MCKYCCTBEHHOINO MHTENNEKTa
Tak)Xe Bbl3blBaeT onaceHus y psaa aKkcnep-
TOB. MnntocTpaurein 3Tix onaceHnii ABNAeTCs
CcKaHgan C yBOSIbHEHWEM 1 BO3BPATOM B HOS-
6pe 2023 r. reHOMpPeEKTOpa 1 COOCHOBATENS
komnanum OpenAl Cama AnbTmaHa, CoTpya-
HWKN KOTOPOro coobLwmnm o NpopbiBe B UC-
CNefoBaHNAX NCKYCCTBEHHOIO VHTENNEKTA,
noTeHUManbHO OMacHbIX ANA YenoBeyecTBa.
A MMeHHO 0 co3aaHun cuctTemsl QF, pagnkans-
HO oTnmyatoulenca or GPT ymeHrnem nonHo-
CTblO CaMOCTOSATENbHO peLlaTb 3adadu, ole-
HMBaTb OOCTAHOBKY, YYMTbCHA Ha CAenaHHbIX
oLUMBKax, Hakanameas onbIT UX UCMPaBEHMS.
Ecnu, KoHeYHo, faHHbIN CKaHdan He ABnaeTcd
0ObIYHbIM MAPOM HOBOW CUCTEMbI.

Takum 06pa3om, LUMdpoB13aLms MUPOBOM
SKOHOMVIKM, KaK 1 MpaKTU4eckn moboi apy-
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ro COOTBETCTBYIOLLMIM MacLLTabHbIN NpoLEecc,
obnagaeT Kak NonoXUTENbHbIM, Tak 1 OTpK-
uaTenbHbIM BIIMAHUEM Ha KOHKYPEHUMIO, AN-
HaMWKYy 3KOHOMUYECKOro pas3BuTUs ropoaos.,
PErVIOHOB, CTPaH, Mmpa. Tem He MeHee BCe ne-
peYMCNEeHHbIe Bbile MONOXUTENbHbIE U OTPK-
uaTtenbHble acneKkTbl LmMdpoBm3aLmmn o6o3Ha-
YeHbl U nccnepytotes. OgHako, Ha Hall B3rnsA,
CyLLeCTBYEeT MacLUTabHada rpynna adeKToB
UMdpoBM3aLmm, yckonb3atoLlad oT B3rs00B
COBPEMEHHbIX UccnenoBartenen. 3to MynsTu-
nAnKaTMBHbIE 3ADMEKTHI.

HdencTBne MynbTUNAMKATUBHbIX
achcpekTOB

B uenom mMynbTvnavkatMBHble 3dEKTHI
Kak crneacTBie BAVSHUSA MynbTUNAMKaTopa WH-
BECTULMM N MYNBTUNMKATOPA aBTOHOMHbIX
pacxoAoB AOCTATO4YHO XOPOLLO onucaHbl. O6-
LLIO CXeMy OeNCTBMS MybTUNMKATOpa npes-
noxun Prudapn KaH B cBoel ctatbe «OTHOLLE-
HME BHYTPEHHUX MHBECTULIMIM K 6e3paboTuLe»,
BbinyLLeHHOM B ganekom 1931 r. [20]. Teopwus
pasBMBanach 1 COBEPLUEHCTBOBANAaCh, Haxo-
Anna npakTn4eckoe NpUMEHeHNe, B OCHOBHOM
AN TPaaMLUMOHHBIX — aHanoroBbiX oTpacnemn.
LindppoBasn aKoOHOMMKA B 3HAYUTENbHOW CTe-
NeHn OTNMYaeTCsa OT TPaAMUMOHHOM, YTO Tpe-
OyeT aHann3a ocobeHHOCTeW pacnpocTpaHe-
HUSE TEHEPUPYEMbBIX €10 MYNbTUMIUKATUBHbIX
ahhekToB.

MynbTUANMKATOP — YYUCNEHHbIN KO3 AULIN-
€HT, MoKa3bIBatoLLMiA, BO CKOMbKO pas name-
HATCS UTOrOBble MOKasaTenu Pas3BUTNS SKOHO-
MUKW NPU POCTE MHBECTULNIA MM NPOU3BO[-
CTBa B aHaIM3npPyeMOM BUAE AEATENbHOCTH
[14]. Bnarogaps 4eNCTBUIO MyIbTUNAMKATO-
pa NHULIMMPOBAaHHbBIA MHBECTULIMAMM NPUPOCT
HaLUMOHaNbHOro (PernoHanbHOro) goxoga Mo-
YKET KpaTHO NpeBbllLaTh 06beM AaHHbIX MHBE-
cTUuUMi. MpubnmxeHHo 3PMEKT MyNbTUMN-
Katopa MOXeT OObACHUTL CnepyroLLmii Npu-
mMep. B Tom cnydae, ecnu 3HadYeHne MynbTu-
nvKaTopa pernoHanbHOM SKOHOMUKM PaBHO
TpewMm, BnoxeHre 10 mnH gonnapos CLLUA B Ta-

a7

KYIO 9KOHOMUMKY B CpedHeM NpuBeaeT K pOCTy
Ba/loBOro pervoHanbHoro goxona Ha 30 MH
nonnapos CLUA. MNMoao6Hbii pesynsTar BO3-
MOXXEH 3@ CHET pPacnpocTpaHeHNs MynbTUMN-
KaTVBHOIro adpdpexTa no MynsTUNIUKATVBHbIM
uenoykam. ViHBectop npmnobpeTaeT Heobxoam-
Mble eMYy pecypcChbl Y COOTBETCTBYIOLLIEN TPyn-
Mbl MOCTaBLLMKOB. B pe3ynbtate pacxofbl WH-
BECTOpAa CTAHOBATCHA AOXOAaMU rpynnbl 3TUX
NOCTaBLLMKOB. [1oy4eHHble 4OXOObl 3a Bblye-
TOM OTTOKOB, TakMhX Kak Hanorn n cobepexe-
HWS, TpaTATCA NOCTaBLLUMKaMN Ha yOOBNETBO-
peHne coOCTBEHHbIX MOTPeOHOCTEN B pasnmy-
HbIX pecypcax. To ecTb DOpPMUPYETCS BTOpas
rpynna nocTaBLUMKOB, Mony4vatoLas 4oxon oT
peannsaumm pecypcoB NoCTaBLUMKaM NHBE-
cTopa. Bropas rpynna nocTaBLUMKOB, Tak e
Kak 1 nepsas, TpaTtuUT NofyYeHHbIin 1oXoa 3a
BbIHETOM OTTOKOB, 3aKyrnasi PECYpPChl Y TRETbEWN
rPynnbl MOCTaBLLUMKOB. TpeTbs — Yy YEeTBEPTOM
N T. 4. Taknm 06pazomM hopmMrpyeTcs MynbTuU-
nnukaTtueHag Lenodka [1, c. 36-37].

Ecnn npon3BOACTBEHHbLIX MOLLIHOCTEN ANS
yOOBNETBOPEHUSA AOMOMHUTENBHOMO CMpPO-
ca pasHbIx rpynn NocTaBLLUMKOB He xBaTaeT,
POPMUPYIOTCS AONONTHNTENBHbIE MHBECTULIAM
B pas3BuUTME 3TUX MOLLIHOCTEN. [JaHHble MHBE-
CTULIMM TaKXe reHepupytoT CBOW MYNbTUMMN-
KaTuBHblE LienoYkM [4].

Takrm 06pa3om, MynbTUNIVKATOP yCUnmnBa-
eT NencTBMe MHBECTULUNIA HA SKOHOMUKY, 3a-
KntoYatolleecs B NpMpocTe HauMoHanbHoro
noxopa. Ho ero pencrre MOxXeT ObITb U He-
raTMBHbIM. Tak, NPUPOCT AOXOA0B W cnpoca
OOMONHUTENbHbLIX FPYMNM MOCTABLLMKOB MOXXET
YCUNUTb KOHKYPEHLUMIO 3a pecypchl. B pe-
3ynbTate NHBECTOP MOXET CTONKHYTLCA C Ae-
PULMTOM PECYPCOB A5 peanu3alnm cBoe-
ro NpoeKTa, a Takxe POCTOM MX CTOUMOCTMU.
Cpokn peanmsaumm MHBECTULIMOHHOMO MpPO-
ekTa MoryT ObITb COpBaHbl, MMMUTbLI ero 6tof-
»KeTa npesblleHbl. [ng Toro 4Tobbl n3bexxkaTb
Takmx NOCNeacTBUA, CNeQyeT y4nTbiBaTh He
TONbKO MpsiMble 9PdEKTLI MHBECTULIMIA, 3a-
KnoYatoLmecs B NprupoCcTe KonmnyecTBa pa-
004X MECT, MPON3BOANMON MPOLYKUMM U T. 1.,
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HO M X KOCBEHHbIE 3Q0DEKTHI, ONpeaensemMble
3Ha4YeHneM MynsTUnnnkaropa. Lindposon cek-
TOp He sBnaeTca UckndeHem. OueHka ero
BNMSHMA HA OMHAMUKY 3KOHOMMWYECKOro pas-
BUTKA ByOeT HenonHom 6e3 y4eTa reHepupye-
MbIX UM MYNbTUMIIMKATUBHBIX 30DEKTOB.

PasnunyatloT HECKObKO BMAOB MyALTUMNN-
KaTtopa, B YaCTHOCTWU MyNbTUAIMKATOP VHBE-
CTULMIA 1 MYNIBTUMNIMKATOP aBTOHOMHbIX pac-
XO[oB. B nepBoM cny4ae pacnpoctpaHeHue
MYNbTUMANKATUBHOMO 3dpdperTa MHNLUMPYIOT
aBTOHOMHbIe pacxofbl, TO €CTb Pacxodbl, He
3aBucALLMe OT obbema [OXOO0B NPOM3BOAA-
Lmx ux nuu. Bo BTopom cnyyae pacnpocTpa-
HEHWE MyNbTUNNMKATUBHOrO adhdoeKTa UHNLK-
VPYIOT MHBECTULUMW. [INa faHHOWM cTaTten yry-
OneHve B aHanu3 TMNOB MyNbTUNNMKaTOpa He
npencTaBnsaeT BaXKHOCTW, MOSTOMY B fanbHel-
LLeM aHarMae Mbl 00beMHVM MYNETUMIVIKATOP
NHBECTULUIA 1N MYNBTUNANKATOP aBTOHOMHbIX
PAacXOA40B NOAd Ha3BaHWEM «MYMNbTUNAMKATOP
VIHBECTULIN > .

PaccMOTpeHHbIn Bbille NpoLuecc reHepa-
UMK MYNbTUMNNMKATMBHBIX LilenoYek aBnseTcs
CcTaHOapTHbIM ANS TPaanuUMOHHON — aHano-
rOBOVI 3KOHOMUKM. OCOBEHHOCTU LMPOBOM
3KOHOMWKM OnpefensaoT OCOOEHHOCTU reHe-
pUpyeMbIX B €€ paMKax MynbTUMINKATUBHbIX
adohekToB. PaccmoTpum nx noapobHee.

MynsTunnukatusHblie 3acppekTbl
uudcpoBusauumn

DYHKLUMOHNPOBAHNE 3HAYNTENBHON YacTn
LMPPOBOM SKOHOMVKM OCHOBAHO Ha crneuu-
PUYECKOM TUMNE MYNbTUNAINKATUBHOIO 3-
doekTa — ceTeBoM adodhekTe. lNpexxae Bcero
3TO KacaeTcs AesTeNnbHOCTM LMPPOBbIX Nnart-
dopm. CMmbicn ceTeBoro adhdekTa 3aknoya-
eTcs B TOM, 4YTO POCT KONMYeCTBa NOMb30Ba-
Tenel NNaTgopMbl NOBbLILLAET LEHHOCTbL OKa-
3blBaeMbIX NNaToOpPMOoit yCnyr ana KakKaoro
ee nonb3oarend [6]. Hanpumep, aneKTpox-
Has Toproeas nnoulagka. Manoe konM4ecTBo
NPOAABLOB Ha TakoW NnoLlaake o3HaqaeT ya-
Knin BbIOOP TOBAPOB. KOHKYPEHUMSA He3Haqu-

TellbHa, LeHbl BbICOKW. B pe3ynerare Ha Takyto
nnowjagky 6yaet 3axoamTb HEOOMbLLOE KOMK-
4eCTBO nokynartenen. Ho, B cBOtO o4epefp,
Manoe KONMM4ecTBO nMokynatenen 6yaeT npu-
BliekaTb Manoe KONM4ecTBO NpoaaBLoB. JTO
oTpuyLaTensHoe OeCTBUE CETEBOIO adhdekTa,
KOTOPOE MOXET MPUBECTU K 3aKPbITUIO 3MeK-
TPOHHOM nowaaku. NMNonoxutensHoe aemn-
CTBWME CETEBOro adhdheKkTa 3aKoyaeTcs B TOM,
YTO POCT KONMYECTBa NOKynaTenen npueneka-
€T AONONHNTENbHbLIX NPOAaBLIOB, POCT KOJIN4e-
CTBa KOTOPbIX PacLUMPAET HOMEHKNATYpy TO-
BapOB, YCUNMBAET KOHKYPEHLIMIO 1 MpUBEKa-
eT Ha nnoLlaaky HoBbIx NokynaTenein. MNocne
4ero Ha nnowagky npmxoaat HoBble NMpoAaBLbI
n T. A. NepBoHaYanbHbIM MMAYABCOM TaKoro
pacLuMpeHusa He 0b6a3aTenbHO ABASeTCs pocT
KonuyecTBa nNpoaasLoB. [JocTaTo4YHO 4acTo
M ABASIETCA POCT KOMYeCTBa NoKynarenem.
B oTHOLLEHMM coumanbHbIX CeTelt npaBuibHee
rOBOPUTb 06 M3MEHEHMM KONNYECTBA MNOMb30-
BaTenen. Ecnuny nonb3oBaTens HeT 3HAaKOMbIX
B JaHHOWM coumansHoW ceTn, obLleHne B He
MOXXET CTaTb ANA HEero CKy4HbIM, Y OH MOXET
MOKNHYTL 3Ty CETb.

BnugaHune ceteBoro adodekta Kak Buaa
MybTUAIMKATUBHOrO adodhekTa pacnpocTpa-
HASTCA MO TpeM OCHOBHbIM HanpaB1ieHNAM:

1. ChopmmpoBaHHasa ceTeBbiM ahdeKTOM
MOBbILLEHHAsA LEeHHOCTb UndpoBo nnatdop-
Mbl /151 NOf1b30BaTeNen MOHETUINPYETCS B Bbl-
COKY0 Kanutanmsauumto KoMnaHum, Bnageto-
LLer gaHHOW umMdppoBOM MNaTdopMOi.

2. PacnpocTpaHeHue ceTeBoro agodekTa
yCnnnBaeT KOHKYPEHLMIO, HTO OKa3bIBAET MpPO-
TMBOLAENCTBMNE MHANALMOHHBIM NPOoLEeCCam.

3. MokynkKn Ha umMdpoBbIX NnaTopmMax siB-
NATCA NepBOHaYaribHbIMU UMMyNbCamMu, reHe-
PUPYOLLNMKM COOTBETCTBYIOLLIE MYNBLTUMTTNKA-
TVBHbIE Lieno4dkn. MacLutabHblii Habop MoKy-
MOK B COBOKYMHOCTW reHepupyeT AOCTaTO4YHO
O0onNbLUOM MO CBOEMY OObEMY MyNbTUMIMKA-
TVBHbIV MMMAyNbC. Becneacteune 3Toro LmMdpo-
Bble NNaTOPMbl BHOCST 3HAYNTENbHbIN BKNaf
B POCT 3KOHOMWKM COBPEMEHHOIO rocyaap-
cTBa. Ho, Kak ykasaHo BbilLle, B Cry4ae Heco-
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OTBETCTBMA MyNBTUMMKATUBHO FrEHEPUPYEMbIX
06beMOB crpoca 1 NPeANOXKeEHNA AelcTBME
Takoro adpdoekta nopoxkgaeT MHPASLMIO.

Takrm 06pa3omM, PopMUPOBaHMEM CETEBO-
ro athdekTa umdpoBm3aLms NoNOXNUTENBHO
BNNSIET Ha 0ObEMbI U AMHAMMKY pacnpocTpa-
HEHMS MYNbTUNUKATUBHbBIX 9d0dDEKTOB B CO-
BPEMEHHOWN 3KOHOMVIKE.

3Ha4YUTENBHON OCOOEHHOCTLIO LIMADPOBOWA
9KOHOMUKM SIBASIETCH TO, YTO MacLUTabHbIn
o6beM co3aaHHOM B HeW NpoayKuMn SBRseT-
CS 3NEKTPOHHBIM. [TPOAYKT NpoaaeTcs 3a pe-
anbHble AEHbIM, HO MPY 9TOM NPeAcTaBnaeT
cobol CTPOYKM NPOrpaMmMHoOro koga. 310 Mo-
)KET ObITb 4OCTATOYHO pa3HoobpasHasi Npo-
AyKUMSt — OT MporpamMmHoro obecneyeHns ans
odmca [0 «3NbUINCKOro Meva» C yny“LleH-
HbiMK xapakTepuctukamn B8 MMORPG (mac-
COBasi MHOrOMOb30BaTeNbCKkasd posieBas OH-
namH-mrpa).

Ocob6eHHOCTb Takoro NpoaykTa cocTouT
B TOM, YTO AOMONTHUTENbHbIE Er0 eAMHNLbI CO3-
JaloTcst MPOCTbIM M 4pe3BblYaiHO ObICTPbIM
konmpoBaHneM. Ecnu Bbl XOTUTE co3aath eLie
OOVH aBTOMOOWNb UMK eLlle OAaHYy napy oby-
BW, BaMm TpebyeTcs NpoM3BoACTBO. Ho ecnv Bbl
XOTUTE MONY4UTb eLle OfHY KOMWIo y>Ke CO3-
[JaHHOro NporpamMmHoro obecneyeHms, KMHo-
KapTWHbI, LIMGOPOBON KHAM UM My3blKaribHOroO
NPON3BEAEHMUS, BAM HY>XHO €ro NpoCcTO CKO-
nnposaTb. Ob6bI4HO 3TO TPebyeT Napb! KNMKOB
MbILLIKM M OTHOCUTENBHO HEBOMbLLIOIo Bpe-
MeHW. [Tpn 3TOM npofarka OOMNONHUTENBbHOM
LUMAPPOBOI KOMUKM Takxxe ByaeT reHepupoBaThb
MYNBTUNNMKATUBHYIO LIenoYvKy. MacluTabHble
npodaxkm 6yayT reHepupoBaTb MacCLLTaAOHbIN
MYNbTUNANKATUBHbLIM adpdeKT. Ho aToT adp-
dekT byneTt MeHblUe addeKTa, reHepupye-
MO0 NMPOW3BOACTBOM U peanmnaaumeit aHano-
MMYHbIX MO CTOMMOCTW OOMOMHUTENbHbIX €An-
HWL| aHanoroBoro nNpofaykTa.

Mpon3BOACTBO AOMOMHNTENBHOIO 3K3EM-
nnspa OyMaXkHOW KHUMM NoTpebyeT AOMOHN-
TeNbHOro NPon3BoAcTBa Bymari, HATOK, TH-
norpadpCkmMx YepHUn, nNnacTuka, Koxu (B 3a-
BMCMMOCTW OT KadecTBa nepenneTta). Kaxxabii

4

aTan 9Toro npowseoacTea OyaeT reHepupo-
BaTb MYNbTUNNMKATVBHbIE 3dPdEKTbI. Tor-
[a Kak Mpou3BOACTBO AOMOMHNTENbHOMO 3K-
3eMnaspa UMdpoBO KHUMM, Kak ykas3aHo Bbl-
e, 310 konmposaHue. OHO ToXe reHepupyeT
MYNbTUMNMKATUBHbBIN 9dpdoeKT (3a cHeT pac-
XOO0B Ha KOMMPOBAaHKME), HO OH HECOMOCTaBN-
MO MEHBLLINIA MO CPaBHEHWIO C MPOV3BOACTBOM
aHanorosoro npogykrta. OTMeTUM 1 TO, YTO
4acTb NpPOrpamMmmMHbIX MPOAYKTOB pacnpocTpa-
HseTcs 6ecnnaTHO (MPUNOXeHUs ANa OOCTY-
na K UMpoBbIM NnaThopMam C 3NEeKTPOHHbIX
yCTpoWnCTB). becnnatHoe pacnpocTpaHeHue,
reHepupytoLLiee MUHUMYM pacxooB A5 pac-
NPOCTPAHNTENSA, HE TEHEPUPYET CKOMb-NNOO
OLLYYTUMbIX MYyMLTUMAMKATMBHbBIX 300GDEKTOB Aa-
»Ke Mpu 3Ha4NTENbHbIX MacluTabax aToro pac-
npocTpaHeHns.

Takum o6pasom, macLuTabHoe Npom3Boa-
CTBO eauHuL, UMdpoBOM Npoaykumm (3a nc-
KIto4YeHMeM NepBOV NPOUIBELEHHON eOUHN-
Lbl) FEHEPUPYET MYNbTUMNMKATUBHbIN 3OdeKT
3Ha4YUTEeNbHO MeHbLLEro obbema, 4eMm 0ObeEM
Takoro adpdekTa, BO3HMKAIOLLMM NpK Npona-
BOACTBE COMOCTaBMMOro KOnmM4yecTsa aHaso-
rOBOM MPOOyKUMN.

CnepoBartenbHO, Ha 9Tane NpPoM3BOa-
CTBa [AOMOMHUTENbHbLIX €ANHUL NPOAYKLMMK
LUMADPOBMN3ALIMS SKOHOMUKN yMeHbLLIAeT 06b-
eMbl MynbTURAMKaTMBHOro adodpekra. Ho aTo
YMEHbLLEHWNE KOMMNEHCUPYETCH HEOOXOANMO-
CTbtO MCMOMb30BaHNSA BCEBO3MOXHbIX OMEK-
TPOHHbIX YCTPOWCTB, ANt KOTOPbIX NpeaHa3Ha-
YeHa aNeKTpoHHas NPOAYKLMSA, a Takxe Heob-
XOANMOCTbLIO MCMOMb30BaHNA KaHanoB CBA3N.

ONEeKTPOHHbIE YCTPOMCTBA — pe3ynbTar ao-
CTaTo4HO MacLUTabHOro NPOW3BOACTBA, MO CBO-
e CNOXHOCTW COMOCTaBMMOrO C MPOU3BOA-
CTBOM COBPEMEHHbIX BbICOKOKA4ECTBEHHbIX aB-
Tomobuneit. Takoe NPOM3BOACTBO FrEHEPUPYET
MacLuTabHble MynbTURIMKATUBHbIE 3ADdEKTHI.
DopMMpoBaHME 1 Pa3BUTME KaHaNoB CBA3M
TPebYET CNOXHOIO COBPEMEHHOIrO 060PYA0-
BaHWs, ero NPon3BOACTBO, YCTaHOBKAa, OOHOB-
NEeHVe — BCE 3TO TakXXe reHepupyeT 3Ha4YNTEMb-
Hble MyBTUMIVKATUBHbIE 3d0deKTbI. B TOM xe

CoBpemeHHas KOHKypeHums / 2024. Tom 18. Ne1



Business competitiveness in the digital environment

%

KIto4e OTMETUM U pa3paboTky NPOrpaMMHOro
obecnedeHus. A Takxe TO, YTO 3MIEKTPOHHbIE
yCTpoWCTBa, NporpaMmmHoe obecneveHme, 060-
pyOoOBaHWe CBA3W — BCE 3TO COBEPLLEHCTBYETCA
W, Kak crnefcTeue, ¢ AOCTATOYHO AMHAMUYHOWN
NeproanyYHOCTBIO 0BHOBASIETCA. Takoe 0OHOB-
NeHve CBS3aHO C 3aTparaMu Ha Npon3BOACTBO
N peanu3aumio COOTBETCTBYIOLLIEN MPOOYKLNK,
a cneposatesfibHO, reHepupyeT MynbTUNNNKa-
TVBHble 3dDMEKTbI.

B npouecce pacnpenenenus rotoBor npo-
OYKUMW cUTyaums C aHanoroson n umdpo-
BOM Mpoaykumel cénmxaetcs. Npouecc pe-
anu3aumm NPOAYKUMM B CBOEW OCHOBE Oau-
HakoB («deHbr — ToBap») 1 NpW OAMHAKOBOW
€€ CTOMMOCTU (POPMUPYET CXOXKME MO OOb-
emMy MynbTUNANKaTUBHblIe adpdeKTbl. Tem He
MEHee CKOpPOCTb peanvaaummn LMdpoBo Npo-
OYKUMW BbllLlE CKOPOCTW peanusaumm aHano-
rOBOW NPOAYKLUMM, YTO MO3BOMSET NPOBOANTL
6osbLUee KONMYeCTBO CAENOK B €ANHMLY Bpe-
MeHn. C y4eToM TOro, YTO Kaxkaas chesnka re-
HepupyeT MyNbTUNIMKATUBHbIN 3d0dEKT, 06-
LMK ero o6beM B eQuH1LY BPEMEHW ANa pea-
NN30BaHHOM LMdpOoBOM NpoayKumn OyaeT Bbl-
e obbema ans aHanorMyHom No CTOMMOCTH
aHanoroBo NpPoayKUMK,

Tem He MeHee npoLecc NprobpeTeHns aHa-
NOroBOW MPOAYKLMM 3a4aCTyto CBA3aH C Mo-
e3aKamMu1 No TOProBbIM NOLLAAKaM, a 3HauuT,
C OOMONMHUTENbHbLIMK MO CPABHEHUIO C MPWU-
obpeTeHreM UMPPOBOV NPOAYKUMM TpaTamu.
Kpome aToro, B aHanoroBom 3KOHOMYIKE Mpu-
CYTCTBYIOT [OMNONHUTENbHbIE TPATLI HA coaep-
»KaHne marasuHos, B 06LemM cBoeM obbeme
60see BbICOKME MO CPaBHEHUS C TpaTaMu Ha
cofepxxaHne UMpoBbIX Mara3nHoB. 3T Ao-
NOMHUTENBHbIE TPaTbI POPMUPYIOT B aHanoro-
BOW 3KOHOMMWKE AOMOMHUTENbHbIE MYBETUMMN-
KaTuBHble 3G0AEKTBI MO CPABHEHWIO C LIMAPO-
BOW 3KOHOMMKOW. HO nMpu peanuaaumm aHano-
rOBbIX TOBAPOB 4Yepe3 LMMPOBbLIE MNaTdopMbl
(Ozon, Wildberries »n 7. n.) nogobHasa pasHuLa
cokpalllaeTcs 3a cYeT pacxofoB Ha cofep-
»KaHWe MyHKTOB Bblga4yl 1 TPAHCMOPTMPOBKY
npoayKUMn.

OTMETUM 1 TO, YTO LUMPPOBM3ALNS KAHATOB
pacnpoCcTpaHeHus NPOAYKUMN 3HAYUTENBHO
pacLmpseT reorpaduio 3Toro pacnpocTpaHe-
HUS. Bbixod Npon3BoaMTens Ha COOTBETCTBY-
OLLYIO LIMAPPOBYO MnatdopMy B MEPCReKTU-
BE MO3BOMNT EMY peanM30BbIBaTb MPOAYKLIMNIO
no Bcemy mupy. NogobHoe rmobansHoe pac-
LUMpeHne cObITOBLIX KaHanoB, MNP KOTOPOM
NPUCYTCTBME MPON3BOANTENS HA LMGPOBOM
nnatgopme OAHOBPEMEHHO paboTaeT 1 Kak
ero peknama, n kak kaHan cbbiTa, okasblBa-
eT 3Ha4UTENbHOE NONOXUTENBHOE BINSHME Ha
MYNbTUNNMKATVBHbIE 30dEKTbI.

Pestommpysa aHanna atana pacnpocTtpaHe-
HWUS NPOAYKLUMK, MOXXHO CAenatb BbIBOA, YTO
3a cyeT 6onee BbICOKOW CKOPOCTM pacnpo-
CTpaHeHnst UMPOBOro NPOaAyKTa, a Takxe 3a
CYeT TOro, Y4TO PacnpoCTPaHeHNe aHanoroBo-
ro NpoAyKTa C MOMOLLBIO LMPOBBLIX kKaHaoB
BKITIOYAET B CeOA 3HAYUTENBHYIO aHaIOrOBYHO
COCTaBASIOLLYD, 06beM MYNbTUMMKATUBHbIX
3 hEKTOB, reHeprpyeMbIX Ha JaHHOM aTane
LUMPPOBOV 3KOHOMUKOW, MPEBOCXOAUT 0OObEM
[OaHHbIX 9PMEKTOB, reHeprpPyeMbIX aHanoro-
BOW 3KOHOMWKOMN.

OTMeTUM 1 TOT doaKT, YTO 3a4acTyto Lndo-
poBast 3KOHOMMKA He BbITECHSIET aHa/IOrOBY!O,
a JOMNONHSET ee. OTO LMAPOBU3ALMSA MPOMbILLI-
NEHHbIX NPOLECCcOoB, OPMUPOBAHME LINADPO-
BbIX ABOVHMKOB NPeanpUATUIA, OTAENbHbIX MPO-
N3BOACTBEHHbIX MPOLIECCOB, BMAOB MPOAYKLINM.
B TOM cnyyae, ecnv UMdopoBM3aLmMs NoBbILLAET
3P EKTVBHOCTL MPOM3BOACTBA W peannaaumn,
3TO NPOTUBOAENCTBYET MHANALMN. B peaynsta-
Te CHWKeHWNs 3atpaTt 06beMm MynbTUMNNKATB-
HbIX 3ADPEKTOB, FEHEPVNPYEMbIX LNGPOBU3IN-
pyeMbIM/ aHanoroBbIMM NPOLIECCaMN, CHKA-
eTcs. Ho CaKOHOMNEHHbIE MHAHCOBbIE PECYP-
Cbl, 3a VICKIIOYEHNEM COEPEXEHNI, TPATATCS
Ha Hy>xObl NPeanpuaTUi, cneqoBaTensbHo, re-
HEPVIPYIOT AOMONHUTENbHbIE MYNLTUNAMKATUB-
Hble adodpekTbl. TaknM 06pa3oM, AOMONHEHWE
aHanIoroBoOW SKOHOMUKM LMGOPOBO YBENUYN-
BaeT pa3Hoobpasve MyNnbTUMINKATUBHBIX 3d-
deKTOB, OKasblBasi Ha X 0O6bEMbI 1 AVHAMUKY
NONOXUTENBHOE BNVAHNE.
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OTMeTVMM NoTeHUManbHyl BO3MOXHOCTb
HeraTMBHOIro BNMUSAHUA UMPOBM3aLNM aHa-
NOrOBbIX NPEeAnPUATUA Ha 0ObeM MyNbTUMIU-
KaTMBHbIX 3NIEKTOB 4Yepes CHUXKEHME KONn-
4ecTBa 3aHATbIX Ha 3TUX NPEANPUATUSX B pe-
3ynbTare aBToMarmsaumm NPOmM3BOACTBEHHbIX
N B MEPCNEKTUBE TBOPYECKMX MPOLECCOB.
Bbilwe Mbl paccMmaTtpuBanv oopMnpoBaHmne
uMdpoBM3aUME HOBbIX KNacCoB PaboTHU-
KOB, B 4aCTHOCTW NpekapuaTta. lepBoHaqans-
HO MOXXHO caenaTb BbIBOA, H4TO nogobHas cu-
Tyaumst aHanorn4Ha cutyaumm pybexka XIX —
Hadana XX Beka, Koraa npoMblILLIEHHaA PEBO-
OUMSA PE3KO CHU3MMA YUCTIEHHOCTb 3aHATbIX
B CEbCKOM XO391CTBE, HO co3pana 60mbLoe
KOIMYECTBO HOBbIX PAbO4MX MECT Ha dhabpu-
kax 1 3aBofax [3]. OgHako goxodbl Npekapua-
Ta, 3a NUCKIIOYEHNEM ONpeaeneHHbIX BPEMEH-
HbIX PNyKTyaumni, NoAOOHbIX TEKyLLEen cuTya-
UMM Ha POCCUNCKOM PbIHKE TPyOa, HWKE O0-
X0[0B COKpaLlaeMoro 310 uMdpoBm3aumen
cpepHero knacca. CnegosatensHo, onpee-
NEHHblEe OnaceHus OTHOCUTENbHO HeraTyBHO-
ro BAVAHWSA LMAOPOBM3aUMM Ha MYyNbTUMNNKA-
TUBHblEe 3PdEKTLI Yepe3 ee BO3AENCTBME Ha
PbIHOK TPyAa COXPaHATCA.

3aknro4yeHue

[MpoBeAeHHbI aHanmM3 BANAHNSA LMADPOBN-
3auUmm Ha 06beMbI U AMHAMKKY pacnpocTpa-
HEHUST MyNBTUNMKATUBHBIX 90JDEKTOB B SKO-
HOMUVKE NMO3BOSNAET CAeNaTth BbIBOA O MPenMy-
LLIECTBEHHO MONOXUTENBHOM HanpasneHun
3TOro BNMAHUA. Ha Tekyllem atane pa3Butus
LUMPOBO SKOHOMMKI HEraTMBHbIE 3ADMEKTHI
VIMEIOT MECTO, HO MO3UTUBHbIE 3dDEKTbI LINdo-
pPOBM3aLMN NPEeBaMPYIOT Ha HEraTUBHbIMU.
MwupoBasi cTatucTvka NoATBep KAaeT CAenaH-
Hble BbIBOObl. Tak, B TeveHune 2014-2019 rr.
B MIHOMW 3Ha4YeHne myneTunMkaTopa nHBe-
CTULMI HELMOOPOBOIO BbIMyCKa COKPaTUIOCh
c 1,68 po 1,57, Toraa Kak 3Ha4eHne Mynbtu-
nnuKaropa MHBECTUUMIA ANS UMAPOBON 3KO-
HOMVIKM 3a TOT )K€ Nepunop BDEMEHM BbIPOCIO
¢ 1,34 po 1,50 [15]. 3Ha4veHne MynbTUnnrKa-
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Topa NpoM3BOACTBa annaparHoro obecne4e-
HWsE ANst 9KOHOMUKK KuTas yBenu4mnocs ¢ 2,9
B 2012 r. go 3,1 8 2019 r. [Ana akoHOMWKM HAno-
HNW 3Ha4YeHMe 3TOro rnokasarenyd CocTaBns-
no 1,9 8 2015 r., yBenu4dmsLumnce k 2019 r. go
2,2. 3Ha4eHnsa MynbTUNIMKATOPOB BbiMNycka
nporpamMmHoro obecnedyeHnsa Ang 3KOHOMUK
Kntas, l'epmanum n MHgoHesunn B 2019 r. co-
ctasnanu 1,9. BbICOKM 3HaYeHUA MynbTUMNIN-
KaTopoB B cdpoepe TeNneKoMMyHmnkaumi. Tak,
Mo COCTOAHWMIO Ha 2017 r. 3Ha4eHme 3TOro no-
Kasarens nns SKoHoMukmM Manamsaum cocTas-
nano 1,7. dna lNepmanum, Kutas, tOxHon Ko-
pen n ABctpanum B 2015-2018 rr. aTo 3Ha4ve-
HMe HaxoOounoch B auanasoHe ot 1,9 oo 2,1.
Y10 KacaeTcsa uMPPOBbLIX MHAPOPMALMOHHbIX,
BCNOMOraTternbHbIX 1 cneumanm3npoBaHHbIX
YCNyr, TO 3Ha4YeHne MyrbTUNInMKaTopa B 3TOM
cdepe ansg Kutas seipocno ¢ 2,4 8 2012 1. oo
2582019 r.[16, c. 57-59].

TeM He MeHee npefcTaBneHHas Bbille xa-
PaKTEPUCTUKA HaNpaBNeHNn HeraTBHOIO BN-
AHMSA UMAPPOBM3ALIN Ha MYNBTUNIUKATUBHbIE
3O eKTbI ABASETCA OCHOBOW AN AalbHen-
e pa3paboTKi MeEPONPUATUIA MO KyNpoBa-
HWIO 3TOro BNMsHUA. [NpakTuyeckasa peannaa-
LS TaKMX MEPOMPUATNA MO3BONNUT YNPaBNAThb
3HaYEHMEM MYNbTUNNMKATOPA, KOHTPOMMPYS
06bEMbI U AMHAMWNKY pacnpOCTpPaHeHNs Myslb-
TUNAMKaTUBHBLIX 3dpdrekToB. [MogobHbIN Noa-
xoa hopMMpyeT AOCTATOYHO WNPOKME nep-
CMeKTVBbI MCMOMb30BAHUA MyNbTUMNIVKaTOpa
NHBECTULMI B KA4E€CTBE aKTUBHOIO MHCTPY-
MeHTa ynpasreHna HaunoHanbHom 1 peruno-
Ha/lbHOV SKOHOMVKOW, B TOM Y1Ce B ee Umnd-
pOoBOW caoepe.

OTO ynpaBneHne MoOXXeT ObITb OCYyLLIECTBE-
HO MO CrnefyoLM HanpasBneHaM Kak B pam-
Kax UMdpOoBOM, Tak U B paMKax aHanoroBo
3KOHOMUKU:

® BO3[Ee/CTBME Ha BHYTPEHHWE NapamMeTpsbl
npouecca pacnpocTpaHeHuUs MynbTUNIKa-
TVMBHOrO adhheKTa ¢ Lenbio ynpasneHnsa 0ob-
emMamu ero pacrnpocTpaHeHus;

® MHNUMMPOBAHME POCTa 3KOHOMUKMK pe-
rMoOHa 4Yepes3 UHBECTUUMW B ee OoTpacnu,
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okagblBarolLMe Hanbornblluee BAVSHME HA Be-
NNYNHY MyNBTUNAVKATOPA MHBECTULIMIA PETNO-
HaNbHOM SKOHOMWKN (M3MEHEHME OTPaCNeBon
CTPYKTYPbI PEMMOHANbHOM 3KOHOMUKM);

® MHNLMMPOBAHME pocTa HauMoHaNbHOM
SKOHOMUKM Yepes MHBECTULMM B PEMVIOHbI, 06-
napatoume HanbonbLLNM MyALTUMNKATUBHbIM
adphekToM (M3MEHEHME PEMMOHANBHOM 1 OTpac-
NEeBOW CTPYKTYPbl HALUMOHANIBHON 3KOHOMUKM).

CyLecTBylOLLME UCCNeaoBaHWA NOATBEPK-
Jal0T PasHuLy B 3HAYEHUAX MyNbTUNAUKATO-

Cnucok nuteparypbl

POB MHBECTULNIN Kak On8 OTAENbHbIX OTpacnemn
3KOHOMUKM [2], Tak U ANst OTAENbHbIX PEMMOHOB
[21]. OTO NnoATBEPXXOAAET BOSMOXHOCTb yNpaB-
NEeHNdA HaUMOHaNbHOM 3KOHOMUKOW Yepes ak-
TMBHOE BO3AENCTBME Ha BENUYMHbBI PETUOHASTb-
HbIX 1 HALMOHaTbHOIO MYNETUMIMKATOPOB UH-
BECTULMA MO HanpaBeHVaM, yKa3aHHbIM Bbl-
we. Lndgposnzaums skoHoMKKK, 6narogaps
reHepupyembiM eto MacLUTabHbIM MyNbTUMNN-
KaTnBHbIM adpdpekTamM, BHECET CBOW 3HA4M-
TENbHbIN BKNAaA B 3TV NPoLecChl.
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