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Kpusuc: 3x0oHOMU4ecKMid M1 MHCTUTYHMOHAIbHBIN?

[leccumucTHuecKne OLIEHKM M MPOTHO3bl 3KOHOMHYECKOro pocTa B Poccuu, xapakrtepHble
st 2015-2016 rr., cmerunuck ¢ konna 2016 r. Bce HapacTaIOUUM ONITUMU3MOM Kak O(QHUIIHATBHBIX
BEJIOMCTB M JIUI], TaKk U 3KcrnepToB. Kazanock Obl, MOBOJ AJsi ONTUMU3MA JIEUCTBUTENBHO €CTb.
Ilocne cemu kBapranoB HenpepbiBHOro najneHuss BBII ctpansl B 4-m kBaptane 2016 r. HacTynul
nepenoM. Poccrat otumtanics o pocre BBII o cpaBuenuto ¢ 4-m kBaptaniom 2015 1. Ha 0,3%".
Bo3moxHO 310 neiictBuTeNbHO nepenoM? KoHeuHo, KapTHMHY NOPTHUT TO, 4TO B 1ejoM 3a 2016 r.
BBII Poccuu Bce paBHo cokpaTuiics Ha 0,2%. A BrosiHe BEpOSITHO U eliie OoJblile, Tak kak Poccrar
OopUIHATBEHO CKOPPEKTHPOBAI MAKPOIKOHOMHUYECKHE OICHKH 3a 1-i u 2-il kBapransl 2016 1.,
CHU3UB OIIEHKH TEMIIOB MalaeHus, coorBercTtBeHHo, ¢ 1,2% mo 0,4% u c¢ 0,6% no 0,5%2.
[Ipubasnser ontumMu3Ma T0, 4To ¥ B 1-M kBaprane 2017 r. npupocT 1o CpaBHEHUIO C aHAJIOTUYHBIM
kBaptanom 2016 r. cocrasun 0,5%°. Bce 3T0 1aeT OCHOBAHHE MPABHTEIBCTBY HAKE OCIAPHBATEH
IIO3UTUBHBIE IIPOTHO3bI POCTAa POCCUICKON AKOHOMUKH B 2017 T., KOTOpBIE JalOT MEXKIYHAapOIHbIE
opraHu3anuu, npeackaspiBatomue poct B 2017 r. Ha ypoBue 101,4% (O2CP u MB®) u 101,3%
(Bcemupublii  6ank)’. OGOAPEHHBIC MO3HTHBHBIME 3HAYCHHSMH KBAPTATBHBIX HHIHKATOPOB
MUHUCTpP SKOHOMMKH, BHIIE-TIPEMbEp IPAaBUTEILCTBA, a Beied 3a HUMU U [lesunent PO yBepeHHO
IIPEICKA3bIBAI0 Il pOCCUIMCKON SKOHOMMKH B 2017 1. mpupocT Ha ypoBHE 2%, XOTs €LIE B sIHBape
nporuo3 Munskonompaszsutus P® octopoxHo npeackassiBai pocT Ha 2017 1. Ha ypOBHE 100,6%°
[IpyunHOM ynyunieHMsT M BHYTPUPOCCHUHCKHX M MEXAYHapOAHBIX IIPOTHO30B  SBIIAETCSA
OKUJAlolleecs OKMBJIEHHE B cdepe HMHBECTULUUN U MEXIyHapOJHON TOProBIIM, B YacCTHOCTH
COBOKYITHOTO SKCIIOPTA Ha TI06atsHOM ypoHe.® KoHeuHo, obIee yBeIHUEHHE CIIPOCa B MHPOBOI
SKOHOMHUKE MPHUBEAET K HEKOTOPOMY YBEIMUYEHHUIO CIPOCa HAa OCHOBHBIE IKCIOPTHBIE MO3HUIIMU
Poccum, 4To u oTpakaercs B OKUAAHUSIX IKCIEPTOB.

OmnpeneneHHo MOKHO CKa3aTh, YTO U3MEHWICS 3HaK MAaKPOIKOHOMHUYECKHUX 0XKHMJIaHUH, YTO
OTpa3ujoCh U B TMEPECMOTPE PEUTUHTOBHIM areHTCTBOM S&P B MOJOXKUTENBbHYIO CTOPOHY
CYBEPEHHOTO peifTHHra POCCHH €O «CTAOHIBHOrO» 0 «IIO3HTHBHOTO» . OHAKO TJABHBIM
BOIPOCOM SIBJIsieTCsl Bce-Taku Jpyroil. Ilpowsomio iy u3MeHeHue (yHAAMEHTaJIbHBIX OCHOB,
OTNpEACSAIONINX JOJITOBPEMEHHBI TpPEHJ pa3BUTUS 3KOHOMUKM CTpaHbl? Wnm mno-mpexHemy
HAJEXIbl CBsI3aHBl ¢ OyAyHIMM HM3MEHEHHEM TpEeHJa MHPOBBIX II€H Ha YIJIEBOAOPOIBL. OTH
HAJEXbl MOTYT OIpaBAaThCs, HO MOTYT M HE ONpaBAaThCs. BEpOSITHOCTH IMOCIEIHET0 BEChbMa
BBICOKA.

Bo-niepBbIX, Aake yiaydlleHHE TJI00anbHOM MAaKpOIKOHOMUYECKOM KOHBIOHKTYpPHI HE
SBIIETCA TapaHTHeld (GOPMUPOBAHUSA pa3pbiBa CIpPOca U MPEANOKEHUS HAa MHUPOBOM pPBIHKE
YIJIEBOJOPOAOB M3-32 CIIOKMBILETOCS IIPEBBINIEHHUS MOTEHUMAIBHOIO MPEIJIOKEHHUS Haj
MOTEHIIUAJIBHBIM CIPOCOM. 3a BpeMs HU3KHX II€H MPAKTUYECKU BCe (UPMBI-TIPOM3BOAUTETH U
rOCyJIapCTBEHHBIE OO/DKETHI CTPaH-TIPOU3BOAMTENEH TMOHECIN 3HAYMTENbHBIE MOTEpH B (opme
HEJOTOJIYYeHHBIX A0X010B. Jltoboe ymyuleHne KOHBIOHKTYpbI OyJeT UMH paccMaTpUBaThCA,
CKOp€e BCEro, Kak CUTHaJ JJIsl HapallluBaHUs MPEAJIOKEHNS B MAaKCUMaIbHO BO3MOXHBIX pazMepax

! Cm.: Dxonomuka Poccnu mepennta B cragmio pocra/https://rns.online/articles/Ekonomika-Rossii-pereshla-v-stadiyu-
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JUIsL TIepepaclpeiesieHus] B CBOIO MOJIb3y aKKyMYJIMpPOBAHHBIX B MPEABLAYLINI NEpHoa CTpaHaMu-
UMIOpPTEpaMM  CBEPXJ0XOJ0B. Pe3ynbrarom MoxeT ObITh HapylleHue OajlaHca cmpoca H
MIPETIOKEHUS YKE IPU HOBBIX YPOBHSAX CIPOCA U BO3BPAT SKCIOPTHBIX 1I€H K HU3KUM YPOBHSIM.

Bo-BTOpBIX, OBICTPBIII TEXHUYECKUI MPOrpecc MEHSET CTPYKTYpYy MOTpeOIeHUs SHEPIUu U
yJA€IbHbIE HOPMATUBBI IOTPEOIEHNS, 00BEKTUBHO COKpaIiasl Io0alIbHbIN cIipoc.

IToxa MO>XKHO, OYEBUIHO, TOBOPUTH TOJIBKO O MOAJAEPIKABIINX YKOHOMHUKY KPAaTKOCPOYHBIX
CTPYKTYPHBIX U PEryJSTHUBHBIX 3(QeKTax, KOTOpble, BIPOYEM, CBsI3aHbl 00Jjie€ C BHELIHUMU
¢dakTopamu, a He ¢ (QyHAaMEHTAJbHBIMH CIBUIAaMU B caMoil poccuiickoil skoHomuKe. PocT B
MUIIEBON TTpoMbIUIeHHOCTH U B 11esioM B AIIK oGecnieden, Omarogapsi yBEIMUYSHUIO HHBECTULIMMA
Ha ¢oHe mmnoprozamereHus. [Ipupoct B MeTayurypruu OOYCIIOBJIEH YJIyYIIEHHEM PBIHOYHOU
KOHBIOHKTYpBI.  ['ocyapcTBeHHblE  3aKka3bl B  BOCHHO-IPOMBIIUIEHHOM  KOMIUIEKCE U
UHPPACTPYKTYPHOM CEKTOPE TAKXKE MOJIEPIKAIN IKOHOMHUKY.

@OyHIaMeHTaIbHBIMU (PaKTOpaMU pOCTa JJIsi POCCUMCKONW SKOHOMHKHU B HACTOAILIEE BpeMms
SIBJIIFOTCS YACTBINA 3KCIIOPT U BHYTPEHHUH cIipoc. JIMHaMMKa 4UCTOro 3KCIOPTa MPU CIOXKUBLIEHCS
CTPYKTYpE dKCIIOPTa YITHETAETCS BHEIIHEH KOHBIOHKTYPOH U MOXKET ObITh aKTUBU3HPOBaHA TOJIBKO
B ClIy4ae PealbHOM CTPYKTYPHON M TEXHOJIOTMUECKON MOAEPHU3ALUU POCCUMCKOW IKOHOMUKH, TO
€CTh B Cllydae 3aMEeIICHUs He MO0 J0Je, a 0 00beMy IKCIOPTa yIIEBOIOPOAOB SKCIOPTOM MPOUUX
TOBapOB M YCIyI. OTO HEBO3MOXXHO ClieJaTb B KOPOTKOM mnepuone. Ho u B 1oiaroBpeMeHHOM
aCIeKTe 3TO MpeAroaraeT MHTEHCUBHBIE HHBECTULIMY B TEXHOJIOIMH [TPOU3BOJICTBA U YIIPABJICHUS.

KakoB nctounuk unBectunuii? MIx B mpuHIMIe qBa — cOepeskeHust 1 COBOKYMHBIM 1oir. 3a
npenpaymue 25 Jer, NpouleilnX ¢ MOMEHTa JACKJIapalii O Mepexoae K PhIHOYHON IKOHOMUKE,
cnocoObl TpaHchopMaluuu cOepexeHui HaceleHHWs B HMHBECTUIMM Tak M He OBbUIO HaiiieHo.
VYuurteiBas 3amnpeesibHO HU3KHIM YpOBEHb B3aUMHOI'O JOBEpHUs rocyJapcTBa, YaCTHOrO Ou3Heca U
HaceJIeHHsl, BECbMa COMHUTENBHO, YTO ATOT CIOCOO MOXKET ObITh «OTKPBIT» B KOPOTKOM IEPHOJE.
He ynuButenbHO mnostoMy, uto aHanuTuku COepOaHKa MPU3BIBAIOT YBEIUYUTh HOPMY
coBOKyIHOro noiro ¢ HeiHemHux 100% BBII no 150%, To ecTh npuBiIeYs B 5KOHOMUKY B TEUEHUE
10 nmer mopsaxka 40 TpaH.pyONIei MHBECTULMIL. YUMTHIBAs, 9YTO BHEIIHHE HCTOYHUKH
(buHaHCHpOBaHMS KOpIIOpaTUBHOTO noira Juist Poccun ckopee Bcero emie J0aro OyIyT OCTaBaThCs
HEJIOCTYIHBIMH, PeYb MJET O BHYTPEHHEM JIOJIT€, TO €CTh O BBIIICYNOMSHYTOH TpaHChopMauu
cOepexeHHNi B MHBECTHLIMU. A cIIe10BaTeIbHO, 3TOT PELENT, KOTOPBIA ¢ apu(METHUECKOH TOUKU
3peHusi MPUEMIIEM, CTAHOBHUTCS 3KOHOMUYECKM (TIOBEIEHYECKH) HEPEATUCTUYHBIM. A 3HAYUT
MIOIpa3yMeEBAECTCsl HEKMI HMHOM MCTOYHHMK MHBECTHLIMMN, KOTOPBIM IO ONPEIEIICHHIO B 3aKPBITOM €
(MHAHCOBO-MHBECTUIIMOHHOW TOYKU 3PEHHS SKOHOMHUKE MOXET OBITh TOJBKO TOCYAapCTBEHHBIN
OIOIIKET.

BHyTpeHHUll cripoc Ha TOBapbl U YCIYTH MPOU3BOJCTBEHHOTO HA3HAYEHUS B MEPCIEKTUBE
ONIPEACIAETCS M TEOPETHUYECKH W IPAKTUYECKH pa3MepamMHM HAKOIUIEHHS, TO €CTb IPHPOCTOM
BBIIIyCKa TOBapOB M YCIYT, a TaKK€ CTENEHbIO €ro pasHooOpa3us. To ecTh ONATh BO3HUKAET
npobjemMa MCTOYHHMKA WMHBECTULUN M CTPYKTYPHOM MoOJepHM3aluu 3KOHOMUKH. Kak oTmeueHO
BbIlIE 00€ ATH 3aJaud HE UMEIOT IMPOCTOr0 U OJHO3HAYHOIO PEIIEHUS B paMKax HpPHUHATON
SKOHOMMYECKOM U MOJIMTUYECKON MapaIurMbl.

He mydme o0cTosT nena W ¢ BHYTPEHHHM TNOTpPeOUTENhCKUM crpocoM. B 2016 .
COKpallleHUE Pa3MEepPOB PO3HUYHOM TOProBIIM MPOJOIKMIOCE. OHO CTano He TaKUM OOJIBLIMM, Kak
B 2015 r. (4-5% npotuB 15%), HO BIOJIHE BEPOSATHO, UTO «YJIYYIIEHHE» IJOCTUTHYTO 3a CUET
yKazaHusg B orueTHocTH Poccrara 3a 2016 . arperaTHoro mokasaTelis, BKIIOYAKOUIETO ONTOBYIO
TOPIOBJII0, PEMOHT aBTOTPAHCIIOPTHBIX CPEACTB, MOTOLMKIIOB, OBITOBBIX M3AEIUN U NPEAMETOB
JIMYHOTO ToNMB30Banms (B 2015 . OTYMTHIBANNCH 1O TOKA3ATENO «PO3HMYHAS TOProBis»)’. B
A1000M cityyae, COKpallleHue NOTPEeOUTENLCKOTO crpoca npojoykaercs. CMeHa TpeH1a BO3MOXKHa,
HO JJI 9TOTO0 HY>KHO BOCCTAHOBUTH AWHAMMKY JIOXOJOB HACEJIECHMS M, CAMOE IJIaBHOE, U3MEHUTH

8 Cm.: OG30p Sberbank CIB «Jlonrossie peiHKH ceromrs»/ https://lenta.ru/news/2017/02/03/qdp150/ (24.07.2017)
® Cm.: Xecranos C., https:/lenta.ru/articles/2017/02/06/ageofrise/ (16.07.2017)
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3HAK MaKpO3KOHOMHUYECKHX OXHUJAHUW Yy JIOMAIllHUX XO3sIICTB, 0€3 4Yero Heib3s HaJesAThCS Ha
M3MEHEHHE UX NoTpeduTenbckoro noseaeHus. Ilomydyaercs ouepeiHoi 3aMKHYThIH KpYT.

Hanuuue TakuxX NOPOYHBIX KpPYTrOB OOBSICHSET OOlIee YHBIHUE MaKpO3KOHOMHUYECKHX
IIPOrHO30B ¥ POCCUMCKOIO MPAaBUTEILCTBA, U MEKIYHAPOIHBIX OpraHu3aluil u skcneproB. Camble
ONTUMUCTUYHBIE OlEeHKU mnpeactosaumero B 2017-2020 rr. SKOHOMHMYECKOIO pOCTa, €CIU OH
COCTOUTCS M He OyZeT COpBaH HKCTPEMaIbHBIMU BHEIIHUMH WJIM BHYTPEHHUMH (hakTopamu (00Baj
He(TAHBIX LIeH, 00BaJ BAIIOTHOTO Kypca pyO0iisi, upe3sMepHoe yYKpersieHre pyOsis U T.11.), HAXOIATCs
B auamnasoHe 1,5-2% exeromHoro mpupocra. B 3ToM ciayuyae pOCCHHMCKYIO SKOHOMMKY KAET
JUINTEIbHAsl CTarHalusl C TEepUOJMYECKUMHU CHaJaMU B pe3ysbTaTe IUKIMYECKUX WIH
TE€HEPUPOBAHHBIX BHEAKOHOMUYECKMMH NIPUUMHAMU BHEIIHUX KOHBIOHKTYPHBIX IIOKOB. OauH U3
TaKUX BHEAKOHOMUYECKUX LIOKOB TOJIBKO YTO 0003Ha4YeH B (JOPME 3aKOHOIATEIBHOTO 0POPMIIEHHUS
anTupoccuiickux cankuuii B CIIIA.

Takum 00pazoM, TaBHO MYCCHPYEMBId M B SKCIIEPTHOM COOOIIECTBE M Ha OQHUIIHATBHBIX
¢dopymax BBIOOp CTpaTerWu Pa3BUTUS POCCUHCKON SKOHOMHUKH, KOTOpbIE OBl TapaHTUPOBAIN
«TIpOpBIB» B 00JACTH CTAOMJIBHOTO SKOHOMHUYECKOTO pOCTa, IMPEBPAILAETCS B CBOEOOpa3HOE
IIaMaHCTBO. ParroHanbHOro BbIOOpa HE CYIIECTBYET M OCTAETCsl B3bIBATh K «BBICIIUM CHIIAMY,
KOTOpbIE HEKMM 4YyJIeCHbIM 00pa3oM pa3opBYT XOTh KakKylO-TO W3 I€Telb IOJIOKHUTEIbHOU
00paTHON CBSA3M, KOTOpBIE TYI'O CIHEJIEHAIM HAllMOHAJIbHYI0 SKOHOMUKY. [lo cymiectBy Bce Ooiee
OUYEBUJHO, YTO pedyb HJET HE CTOJBKO O BBIOOpE palMOHAIBHOIO CHOC00a SKOHOMHYECKOTO
NoBeJIeHUsI B Makpoc(epe, CKOJIbKO O pelenrtax pa3BUTUS B paMKax Bce 0ojiee 3aKpbIBaIOLICHCs
SKOHOMMKH, BCE MEXAaHHU3Mbl U B3aUMOCBSI3M KOTOPOW OpPUEHTHUPOBAHBI U «3aTOYEHB» 0]
H9KOHOMHKY, (DYHKIMOHHUPYIOIIYI0 B paMKaxX IJ100aJbHOIO BOCIPOM3BOACTBEHHOro Lukia. Kak
CTPOUTh SKOHOMHMKY MOOMJIM3ALMOHHOIO THIA MbI YK€ 3Ha€M U 3HA€M 4YTO, CKOJIbKO U KOMY
MpUIETCA 3aIUIaTUTh 33 3TO. A BOT KaK 3aCTaBUTh SKOHOMHKY, OCTaBasiChb PHIHOYHOHN U II00aJbHO
OpPUEHTUPOBAHHOM, pa3BuUBaThCA OBICTPBIMU TeMIIaMH, TO ecTh HapaluBaTh
KOHKYPEHTOCIIOCOOHOCTh B IJI00AaJbHOM CMBICJE, ONUPASACh JIMIIb HA COOCTBEHHBIE CHIIBL,
OUEBUJHO, U MPEJCTOUT CKa3aTh «cTpareram». Ilo cymiecTBy B MOJHBIA pOCT HEpPe] POCCUHCKOMN
HSKOHOMMKOMH BCTaJl BOIIPOC O «HOBOM JIBYXKOJICHHOM IIyTH»: CYIIIECTBOBAaTh B INI00ATbHOM MUpPE Ha
OCHOBE UJICOJIOTHH «UyUXE.

EcTb 5 «CBeT B KOHIIE TYHHENs» 3aBUCUT B 3TOM CMbICIE OT MPUHIMIHAIBHOM
BO3MOXXHOCTH  ONPEIENIUTh "ONTUMaIbHYIO'" CTPaTerHi0 HSKOHOMHUYECKOTO Ppa3BUTHUS  IpU
BBILIICONMCAHHBIX MPEANOIOKEHUSIX U YCIOBHIX SKOHOMUYECKOTO U UIE€0JIOTHYECKOTO XapaKTepa.
OTO — HENpOCTON BOIPOC, YUYUTHIBASA, YTO CTPEMIIEHHUE IMOCTPOUTH «UACAIBHYI0» CTPATErHI0
pa3BUTUSL 3KOHOMHMKM 3a mnocienHue 30 JeT cTamo HaBs3UMBOW HAEEH N POCCHUKUCKOro
MOJINTUYECKOTO KJIacca U AKCIEPTHO-3KOHOMUYeckoro coobuiectBa. Haunnas ¢ nporpammsel «500
JHEW», JIaBUHA CTpaTerMil M NpOrpaMM HaKphlia POCCUHCKOE OOIIECTBO BOOOIIE M 3JIUTHI B
YaCTHOCTH, IMOPOJUB MOUYTH YTO YBEPEHHOCTb B TOM, YTO CEKPET ycIliexa B HIKOHOMHUKE KPOETCS B
«XOpOUIMX CTpaTerusx», a IMpoBajbl B HKOHOMHKE, HA0OOPOT, B HEYJAUHbIX CTPATErMYECKUX
npoekrax. Pa3zpaboTka cTpareruii mOpeBpaTWIOCh B HEKYI0 BUPTYAIbHYIO JKU3Hb JUISL DJIUT U
O0CITy’)KMBAIOIIMX WX MHOTOYHUCIEHHBIX OKCHEPTHBIX TIpymnn. BeipaGoranocs ycroiunBoe
yOexaeHne, KOTOpoe He CTAHOBUTCSA MEHEE MOMYJISIPHBIM OT TOTO, YTO SIBJISIETCS 3a0 Iy KACHUEM, -
JIOCTaTOYHO TOJIBKO pa3paboTaTh «IPABUIIbHYIO» CTPATETHIO, CONPOBOAMTH €€ (3TO TJIaBHOE)
JETAIbHBIM «IUIAHOM MEPOIPUITHH 10 peaau3aluuy) U MOXKHO C 4YyBCTBOM BBINOJIHEHHOI'O JOJTa
CTIIOKOIHO 0’KMJaTh SKOHOMHUYECKOIO UyJia B BU/I€ BBICOKMX TEMIIOB POCTa, HAPOJAHOIO JIMKOBAHUS
U 3aBUCTU HeJpyros. IIpu 3TOM 10 cuX MOp HET OTBETa Ha MPOCTOW BOMPOC: NMOYEMY MPU OOMIINU
CTpaTeruil MOYTH HHUKAKUX PpEe3yJbTAaTOB B CMBbICIE CTAaOMJIBHBIX TEMIIOB pPOCTa, CTAOMIBHOTO
SKOHOMMYECKOTO U COL[MAIbHOTO Pa3BUTHSI, TOBBIILIEHUS KAUECTBA KU3HU TaK U HE JOCTUTHYTO.

3aMeTUM IIpH 3TOM, YTO JI0 MOCJIEJHETO BPEMEHH HU PO KAKYIO «BYXKOJIEHHOCTBY B IyXe
«4yuxe-riodanucTuka» peub He nuia. M nmpeogosneBaTh MPUXOANUIOCH «BCETO JIHILb» BHYTPEHHIOK
KOH(UIMKTHOCTb CTPaTEerHi COLUANbHO-3KOHOMUYECKOTO Pa3BUTHSL.

Ora BHYTpeHHSSI KOHQIMKTHOCTH CTPATeTHH COLMAIBHO-KOHOMHYECKOTO pPa3BUTHA,
KOTOpass MpPaKTHMYECKH OTCYTCTBYET B CTpaTerusiX IPOU3BOJICTBEHHO-TEXHOJIOIUYECKOIO
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XapakTepa, OpPUEHTUPOBAHHBIX Ha JOCTUKEHHE ONPEJECICHHBIX NapaMeTpPOB MPEIIOKEHUS HU
oOMeHa, oOyclOBlleHa MX OpHEHTAllMel Ha mapaMmeTpbl A0xoaa M pacmpeneieHus. Ilpu stom
MPaKTUYECKH HEBO3MOXKHO B SIBHOM BHJ€ ONPEICNIUTH II€]b, CIIOCOOBI JOCTHKEHUS KOTOPOM U
ABIIAIOTCS cTpaTerueil. JleHCTBUTENbHO, KaK MOXHO KOHCTPYMPOBATh CTPATETHIO JTOCTHKEHHUS
TaKOW LEJIM KaK «0OECTIEYUTh BBHICOKOE KA4eCTBO XKU3HM», «0OECIEUYNUTh TAKHE-TO TEMITBI POCTa»,
«TIOBBICUTh ~ MPOM3BOJUTEIBHOCTh  TPyJAa», «YyJIy4yIIUTh JeMorpapuueckue IoKa3aTesmn»,
«YIy4IIUTh WHBECTHMLMOHHBIA Kiaumar» U T.1.7 IlogoOHble 1enu, BO-MEPBBIX, MOMJIEXKAT
Ype3BbIYAHO CHUIIBHOM, MHOTOYPOBHEBOM JAEKOMIIO3HMIIMHU, B X0A€ KOTOPOW OOHApyKUBAETCs, YTO
€AMHOM CTpaTerMu UX JOCTH)KEHUS IIPOCTO HE CYIIECTBYET, a €CTb HeKas KOMOWHanus
NIEPECEKAIOIINXCA M KOHKYPUPYIOLIUX CTPAaTErvMii KOHKPETHBIX 3KOHOMHUYECKHMX, COLMAJIbHBIX U
poYnx CyOBEKTOB OOIIECTBEHHOIo mponecca. Bo-BTOpbIX, SJKOHOMUYECKHUE 1€ caMH MO cebde
SIBJISIFOTCS JIUILB (PparMeHTaMU CUHTETUYECKHX 11eJIeil 0011ecTBEeHHOr0 Iporpecca.

C »oTOil TOUKM 3peHHUs] JUCKYTHPYEMble HBIHYE CTpPATerHd COLUAIbHO-DPKOHOMUYECKOTO
Pa3BUTHS IO CYTHU BOCIIPOU3BOJAT TOT BBIOOP, KOTOPBINA CTOSUT MEPE] BIACTHIO U HKCIEPTAaMH B KOHIIE
1980-x - mawame 1990-x romoB: rpagyanucTckas cTpaTerus "yIydIleHHs WHCTUTYTOB" B YCIOBHUSIX
OTPAaHUYEHUS JCHEKHOTO MPEATIOKEHUS, MPOJOJDKEHUS KECTKOro KOHTPOJS MH(IALIMM, CHIKEHUS
pacxofoB Oro/KeTa W MOBBIIICHHS HAJIOTOB WJIM LIOKOBAsl CTpAaTerdsl "MOHETapHO-WHBECTUIIMOHHOMN
HAaKaukyu' 3a CUeT YBEJIMYEHUS [EHEKHOIO IPEMJIOKEHUS, IOAJEPKAHUS YMEPEHHBIX TEMIIOB
UHQIAIUN, POCTa PacxoJoB OOKETa MPH CHUKEHMHM HAJOrOB M YCHUJIEHHOI'O TOCYJapCTBEHHOI'O
WHBECTUPOBAaHUS B MH(PACTPYKTypHBIE MPOEKThl. Torna BeIOOp ObLI MpenonpesieieH He COOCTBEHHO
SKOHOMHMYECKHM pacyeToM '3aTpaThl-pe3yJsibTaThl', HO BIUSHUEM OJHOW M Jpyrod Ha
(yHIaMeHTalbHbIe OCHOBBI O0IIECTBEHHO-TIOJIUTHYECKOTO U COLIMATbHO-3KOHOMUYECKOT0 YCTpOicTBa
ctpanbl. Llenp cocrosina He B Temmax pocra U Jake He B 3()PPEeKTUBHOCTU (PYHKIMOHUPOBAHUS
HSKOHOMHMKH, HO B M3MEHEHHHM OTHOUIEHUH COOCTBEHHOCTH U CBS3aHHBIM C 3TUM H3MEHEHHEM
MOJINTUYECKOW CTPYKTYypbl oOmiectBa. MIMeHHO TakoBa Obula MeTalelnb. A HHCTPYMEHTOM €€
JOCTIHDKEHUS SBIISUIOCH TepeopMaTUpOBaHUE MEXaHU3MOB (YHKIIMOHHPOBAHUS 3KOHOMHYECKUX
areHTOB M MOTHBAIIMH UX MMOBE/ICHUS. Ota MeTanenb Obuta gocturnyTa K Hadairy 2000- X To/0B.
bnaronpusTHelii BHemHMH (OH B BHJIE BBICOKMX LE€H Ha YIJIEBOJOPOJbI, AABIIMX BO3MOYKHOCTh
3aKOHCEPBUPOBATh MHCTUTYLMOHAIbHYIO AUHAMHMKY M  OOIECTBEHHO-TIOJIMTUYECKUE TPOLIECCHI B
CTpaHe, COCpPEJIOTOUYMBIIUCH HA HAKOIUIEHUM OSKCIIOPTHOW pEHThI, chenan B 3TOT MEepUOJ]
HEaKTyaJIbHBIM BONPOC O (OPMYJTUPOBAHUM HOBOM METAlENH, XOTS B IOJHTHUKO-HICOIOTHUECKOM
chepe Takas HEOOXOJUMOCTh BCE BpeMs IMPOpbIBANIAaCh Ha IOBEPXHOCTh B (OpME MOUCKOB
«HallMOHAJIIbHON wuzaen». llponcxonnna mnoAcTpoiika mocTaBiieHHOW eme B KoHue 1980-x romos
MeTaleiy, ee nepegopMaTupoBaHie Ha YaCTUYHYIO PECTaBPALMIO CUCTEMBI IIPEXKHUX OOLIECTBEHHO-
HSKOHOMHYECKMX  HMHCTUTYTOB  TPH  YCJIOBHM  COXpaHeHHs  JuOepaqpHOW  000JI0OUKH
MaKpO’KOHOMHUYECKOTO  PEryJupoBaHMs, HO TIpH 3aMEHE KOHLENIUM KBa3MCOBEPILIEHHOMN
KOHKYPEHIIMH KOHUENIMEN rocyAapCTBEHHOTO MOHOIIOIN3Ma U PIHOYHOM OJIMTOMOIUH.

BeposiTHO, 3TO OOBACHAET «HE3aMETHOCTh» MHOTOYMCIEHHBIX CTpaTerdif, K IpuUMepy,
ctparerun «2020». Eciau HeT 1nenu, MOJy4UTCS BCE, YTO YIOJHO, KAKOW YTrOAHO KpacuBBIM U
YCIIOKauBaKOIIUH OTHOCUTEIBHO BEPHOCTH KaHOHAM TeKcT. He momyuurcs crpareruu.

Ceituac curyanus wusMeHunack. JluOepanbHass 000J04Ka HE MOXKET MOJJIEPKUBATHCS
BHEIIHUMH pecypcaMu B (oOpMe 5SKCIIOPTHOW peHThl M Hayajla IepecTpanBaThCs, IOIIIONAs
BHYTPEHHHUE PECYpCHI, MIPEKIE BCETO CEKTOPOB «TOCYIapCTBEHHOM COLMAIbHOW omeku». BosHukia
CUTyallMsl OCTPOHM KOHKYPEHIIMM MEXIy O0s3aTeIbCTBAMU T'OCYJAapCTBA IO OMNEKE COLMAIbHONH U
KOpIIOPATUBHOM, C OTHOW CTOPOHBI, © BOCHHO-TIOJINTUYECKOU, C APYTOM.

ITo cytn mena poccuiickas SKOHOMHKA OKa3anach B CHCTEMHOM KpHU3HCE, KOTOPBIH SIBJISETCS
KJIACCUYECKUM MapKCOBBIM KPU3UCOM TIepenpon3BoAcTBa. [logaepxanue mponopuuii U BeIIOJIHEHNUE
cOajaHCUPOBaHHBIX O00S3aTENBCTB  (KOTOpble B  YCJIOBUAX MOOEAMBIIET0 IOCYIAapCTBEHHOI'O
MOHOTIOJIM3MA TIPEBPATWIIMCh B 3HAYUTEIBHON CTETIEHH B 0053aTENIbCTBA TOCYApCTBA)  BO3MOXKHO
TOJBKO TPU COXPAaHEHMH CIIOKMBIIMXCS MPONOPUMH «IeH» (PEHTHBIX JOXOAOB OrOXKeTa,
cOepexeHmii, KOHEUYHBIX PacX0/I0B, KOPIIOPATUBHOW MPHUOBLIH, Kypca pyOJisi, CTABKH MPOLIEHTA H T.I1.).
BHemnHue 1moku pazpymuiag 3Ty cOaJlaHCUPOBAHHYIO CHCTEMY, a MEXaHHM3MOB €€ aBTOMAaTHYECKOMH
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KOPPEKTUPOBKU HE OKa3zanoch. OHM OJOKHPOBAHBI TEM CAMBIM I'OCYJAapCTBEHHBIM MOHOIIOJIM3MOM U
KOPIHOPATUBHBIM OJIMTOTIOIM3MOM, KOTOpbIe (hOPMUPOBAIUCEH BCE MEPBOE AECATUIIETHE HOBOTO BEKa.
Takum o0pa3oM, riaBHasi mpoOsiieMa HE BO BHEIIHUX IIOKax. OHU Hen30eXHbl, HEU3BECTHa (hopma,
BpeMsl M pa3Mep, HO HW3BECTHO, 4TO o0O0s3aTenbHO ciy4aTcs. [nmaBHas mpoOiieMa BHYTPEHHSS —
orcyTrcTBUEe d3((HEeKTUBHOTO apOUTpaxka, «3aMOPOKEHHOCTHY» TOJHTHUKO-COIMAIBHBIX (popMaToB,
KOH(MIUKT MICEBAOPBIHOYHOTO U TOCYAAPCTBEHHO-MOHOIOIUCTUYECKOTO CEKTOPOB B 9KOHOMUKE.

CoOTBETCTBEHHO, MHOTOYUCIICHHBIE JUCKYCCUU OTHOCHTEIBLHO HOBOWM CTPAaTErMM Pa3BUTHUSA,
PU3BAHHBIE OOECIICUNTh HOBOE «yCKOPEHHE» M «I(DDEKTHBHYIO SKOHOMHKY»' ', Ha CaMOM Jejie
HESBHO COJIEp’KaT BONPOC O HEOOXOJMMOCTH 3aMEHbl METallesid, YTO aBTOMAaTUYECKU IPUBENET K
HE00X0AUMOCTU OOCYKAEHHUS BONPOCa O COAEPKaHUU M (opMe OOLIECTBEHHOTO Pa3BUTHS B IIEJIOM.
CoOCTBEHHO TOBOpPS, O0KECTOUEHHOCTb JMCKYCCHUU CBsi3aHA HMMEHHO C OoJibliedl uau MeHbIIen
TOTOBHOCTBIO CHOPILMKOB MPU3HATH ITOT (PAKT.

OOpa3Hyr0  XapaKTepUCTUKY  OXXECTOYCHMs, IPHUCYTCTBYIOIIETO BO  BCEX  ITHX
«CTPaTETMYECKUX» IUCKYCCHAX, Jajl MOJEPUPOBABLIMI 3acelaHMe KpyIJIoOro cToja Ha TeMy
"Poccuiickass skoHOMHKa Ha nepenyThe: OutBa crpareruit” (20-22 ampens 2017 r. B CaHkr-
[lerepOyprckom rocynapctBeHHoM yHuBepcutere) P.C.I'punbGepr: "MHorue xenarT cHacTu
POCCHIICKYI0 3KOHOMHKY, HO TOTOBBI MOXKEPTBOBATh CaMOM 3TOW SKOHOMMKOM, €CJIM HE COIJIACHBI C
peuenToM crnaceHus". ITo — OUeHb TOYHAsl XapaKTEPUCTUKA CYyTH caMOH JUCKyccud. Beap cniop naer
HE 0 HOBOM MeTalesy, onpeeeHue myTel JOCTUKEHUSI KOTOPOil U ecTh cyTh crpareruu. Crop uaer
HMMEHHO O IYTSX, HO 110 YMOJIYAHUIO MIPEATIONATaeTCsl, YTO 3TO Pa3HbIE IIyTU K OJHOW U TOM K€ LEIH —
COXPAHEHHUIO CTaTyc-KBO. TOT (pakT, 4TO 3TO COCTOSIHME CTAaTyC-KBO M €CTh NPUYMHA KpHU3Uca U
HA/IBUTAIOIIErocsl JUIMTENBHOTO 3aCTOs He, 4TOObI YCKOJb3aeT M3 BHUMAHUS, HO MPEICTABISAETCH,
OUYEBUJIHO, HACTOJBKO «HEMOJUTKOPPEKTHBIMY», HACTOJIBKO BBINAJAIOIIMM W3 IeHEepaJbHOW JIHMHUH,
YTO O HEM U T'OBOPUTH HE OYEHb NIPUIINYHO.

A TOATOMY HPOJODKAETCS BsSUIOE HU3bICKAHUE HOBBIX ApryMEHTOB WJIM HOBBIX HIOQHCOB
CXOJIACTUYECKOW JMJIeMMbI: pedopMa HHCTUTYTOB TIPH COXPAHEHUH JBYXKOJICHHOW MOZIETu
MOCTPOEHHUST SKOHOMUKM WM pedopMa HWHCTPYMEHTOB IpPH COXPAHEHUH STHUX CAMBIX «KOJICH).
[IpakTHueckue peuentsl XOpPOLIO H3BECTHBI. llepBhIii CBOAMTCS K MOAEPHHM3ALMU CTPYKTYpPbl U
M3MEHEHHMIO KadyecTBa MHCTUTYTOB Ha (OHE MOHETapHO-OIOKETHON cralbmim3anuu. BTtopoit - k
OI0I’KETHO-MOHETAPHOMY CTHUMYJIMPOBAHUIO WHBECTUIMI Ha (OHE MOAEpPHU3AIUMU U TOBBIIMICHUS
KayecTBa MHCTUTYTOB. IIpaBma, mocie IlerepOyprckoro SKOHOMHYECKOro (opyMa 3aroBOPUIH O
TpeTbeM perente - "nudpoBoil S3KOHOMHUKE", HO 3TO OTHOCHUTCS YK€ K M3BICKAHHOCTU CTPYKTYPHBIX
MIPUCTPACTHM, a HE K JIOTUKE MAaKPOIKOHOMHUYECKUX PEIICHUH, O KOTOPbIX COOCTBEHHO U UJET peyub B
KOHTEKCTE "perenToB”.

CTOpOHHUKHM TEPBOTO pELENTa YBEPEHBI, YTO HCKYCCTBO MAaHEBPUPOBAHMSA (PHHAHCOBBIMH
pe3epBaMU M COXpaHEHHE MaKPOIKOHOMHUYECKOH CTaOMJIBHOCTH B MOHETapHOM CMBICJIE BIIOJHE
JOCTATOYHBl NIl TOTO, 4YTOOBI OOECHEYNTh SKOHOMHMKE BO3MOXKHOCTh aBTOMATHYECKOTO IIOHCKA
COCTOSIHMSI JUHAMUYECKOro paBHOBecus. He scHo, mpaBma, mouyeMy W Kak MaHEBPUPOBAHHE U
COXpaHEeHHEe CTAaOMJIBHOCTH, KOTOpBIE BOT yxke Oosee 20 JeT SBISIOTCS KPaeyroJbHBIMU KaMHSMHU
POCCUICKON MaKpO3IKOHOMUYECKON MOJUTHUKH, BAPYT MPUBEAYT K BOCCTAHOBJICHUIO TUHAMUKH, XOTS
0 CUX TOp MEpPUOJUYECKH OTy JAWHAMHMKY YyrHeTaiu. OueBHUIHO, OTBET CIEeAyeT HCKaThb B
HACTOWYMBBIX MPHU3BIBAX yIydIIaTh KAYECTBO HHCTUTYTOB M YCKOPSTH pedopmsbl. [Ipu sToM nmeercs B
BUJY, YTO MpoOiieMa KauecTBa W CTAOMJIBHOCTH WHCTHTYTOB JIOJDKHA OBITh pelIeHa 3a CueT
"MoaUTHYECKOM BOJK". DTO, KOHEYHO, YTOmusA. be3 Kakoh-mubo CHCTEeMHOW TpaHCchopMaIuu
OOIIECTBEHHO-TIOIUTHYECKOTO  (pyHAaMeHTa (HOpPMUPOBAHHMSI M TapaHTUW 3alIUTBl  MOTHBOB
SKOHOMHYECKOTO MOBEICHUS MOJOKUTEIBHBIX PE3YyJIbTAaTOB HE OyeT.

19 Kak m3BectHO, JIO3YHT «3KOHOMHKA JIOJDKHA OBITH 3 (dexkTuBHON» ObUT mpoBo3riameH B 1970-x romax, a B 1980-x
rojax €ro CMEHMJ JIO3YHI «YCKOPEHHME», KOTOPBI HMeN SCHOE KOJIMYECTBEHHOE BBIPDAKEHHE — YABOCHHE
obmecTBeHHOro npoxaykra 3a 10 ser. Hu Tor, HM Apyroil JIO3yHrH, HU K KakOMy INPAaKTUYECKOMY DPE3yJIbTaTy He
npuBend. CucrteMa He MeHsUIach. A aBTOMOOMIJIb, PACCUMTAHHBIH KOHCTPYKTHBHO Ha cKopocTh 70 KM B 4ac U Ha
norpednenne 20 mutpoB TorumBa Ha 100 kM myTH, Kak ero He yroBapuBai He cMokeT noka3arb 200 KM B yac U Bce
paBHO Oyzer cxurars cBou 20 uTpoB, a He 10 u He 6.
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Ho ecTtp m eme onHa cepbe3Heimas mpodiieMa, Ha KOTOPYIO yKas3al B XOJ€ IMCKYCCHH Ha
BBIIICYTIOMSHYTOM 3aceJaHuu Kpyrioro crtoia npodeccop M.FO.YpHoB. Becbma comMHUTENBHO, YTO
ar00ble CTpaTeruu, €Ciad I0J HUMU HMETh B BHJAY TOJbKO HEKUH Ha0Op HWHCTPYMEHTOB
MaHUIyJTUPOBAHUS MaKpPOIKOHOMUYECKUMHU PecypcaMu sl AOCTMXKEHUS MpeAesbHO OOMIMX Leneit
TUIIA TEMIIOB HSKOHOMMYECKOTO poOCTa MM CTaTHUCTUYECKUX WHIUKATOPOB IPOU3BOCTBA,
noTpebieHus1, JOXOJ0B U UX paclipeieNieHNs, He OCTaHyTcs Ha Oymare, 1100 He KaHyT B Jlety cycTs
KpaTKUi MHTI. OTOro HE NPOU30HAET TOJBKO TOrAa, Korga OHM OyayT Oa3upoBaThCs Ha
(yHIaMEHTAIbHOM MOHMMAHUM MPUPOJBl M TEHACHIHMH M3MEHEHHsS SKOHOMHUYECKOW M COIMAJIbHOMN
MOTHBAIlMM aKTOPOB SKOHOMMYECKOIO U COLHUAIbHOro mnpoueccoB. I[loHMmanue M yueT 3THX
MOTHBAIIHH - c1ab0e 3BeHO B POCCUIICKOI 9KOHOMUYECKON U collnaabHOU nonutuke. [Ipenmnonoxenue
0 TOM, YTO MAaKpPOAKOHOMUYECKHE MHAMKATOPBI CAaMU MO ceOe SBISIOTCSA JIOCTATOYHBIM OCHOBAaHUEM
JUIs  pELIeHUs HAKOMMBIIUXCA W YMHOJMKAIOIIMXCS MpOOJIEM COLMAIBbHOTO CaMOYYBCTBUA U
SKOHOMMYECKON AaKTHUBHOCTH, HE €CTh akcuoma. bojee TOro, CI0XXHOCTh M HEOAHO3HAYHOCTH
MOTHBAIMI B O0IIECTBE CBUIETEILCTBYIOT CKOpee 00 OTCYTCTBUU J0KA3aTEIbCTB ATOI0 TE3UCA, YEM O
MOATBEPK/IEHUU €r0 AKCUOMAaTUYHOCTH.

Ho Benp anmenTsl mepBOro peuenTta yBEPEHBbI, YTO «IIPABWIBHOE» MAaKPOIKOHOMUYECKOE
peryjMpoBaHue M NPOABUHYTHIE HHCTUTYTHI 00S3aTEIbHO MOJBUTHYT SKOHOMMYECKHMX areHTOB K
U3bICKAaHUIO M MHBECTUPOBAHUIO BHYTPEHHUX PECYPCOB, UTO M JACT XKEJIAEMBIH IEPEX0l] K poCTy H
npouseranuto. He ckopo, KOoHeUHO, 3aTO OYeHb JHOEpaJibHO W B IIOJHOM COIVIACUU C
HEOKJIACCUYECKOW KOHIIeNIUel CBOOOABI TOPTrOBIM M MAaKCHUMM3ALUU YHUCTOrO CAIBbHO IUIATEKHOTO
OanaHca.

ABTOpaM BTOPOTO pelenTa HEKOrAa JK1aTh, KOTJa «BbIPAIIMBAHUE HHCTUTYTOB» U BOCIIUTaHUE
SKOHOMMYECKHUX areHTOB MpPHUBEAYT K 3KOHOMHYECKOMY pocTy. OHHU YBEpEeHbl, 4TO, BO-IIEPBBIX,
pe3yJbTaT 0JDKEH OBbITh MOJYUYeH B KpaTyailine Cpoku. A BO-BTOPBIX, IJIaBHBIM CIIOCOOOM JTOOUTHCS
SKOHOMMYECKOTO pOCTa JIOJKHA OBITh "WHBECTULMOHHAs Hakadyka" B (opMe OCYILIECTBICHUS
MHBECTULMOHHBIX METANPOEKTOB IO Pa3BUTHUIO MH(pacTpyKTypbl. McTOYHMKOM (pUHAHCHpPOBAHUSA
3THX METAIIPOEKTOB JIOJKHBI BBICTYIIUTh KaK pa3 IOCy/IapCTBEHHbIE pe3epBbl (BKIOYasi BUPTyallbHbIE
pe3epBel B (hOpMe COBOKYMHOIO JI0JITAa) M CPEACTBA KOHCOJMAUPOBAHHOTO TOCYAapCTBEHHOTO
Orokera.

B xozie ynomsHyTOrO BbIIIE 3aceaHus KPYTJIOrO CTOJIa HJies MHBECTUIIMOHHON HaKauyKH ObLia
IpenojHeceHa B (opMe MpoekTa "CkaThus pOCCUUCKOro MPOCTPAHCTBA" C MOMOIIBIO CTPOUTENHCTBA
CKOPOCTHOM  KEJIE3HOJOPOKHOM MarucTpaiu, KoTopas [OJDKHA 3aMEHUTh (WM YBEIUYUTH
MIPOITYCKHYIO CcIOCOOHOCTh) TpaHccuOMpCKo jkene3Hoil noporu. Pazymeercs, kak M Bcerja, Korjaa
peub UIET O KEJIE3HOA0POKHOM CTPOUTENHCTBE, 32 CUET CPEJICTB TOCYJaPCTBEHHOTO OI0/IKETA.

ComHEHMI B TOM, 4TO 3alIMOBbIii BOpOC B IKOHOMHUKY HMHBECTHLMH (a pedb HIET B ITOM
npoekte o 15-20 TpaH.pyO. 3a 7-8 JE€T, TO €CTh NMPHUMEPHO O IOJOBHHE TOW CYMMBI, KOTOPYIO
npennaraet npusieys 3a 10 ger COepOaHK MOCPECTBOM YBEIUUYCHHS B 1,5 pa3a COBOKYITHOTO JI0JITa)
npuBeAeT K HekoTopomy npupocty BBII Her Hukakux. Tak BiokeHue B moarotoBky cammura ATOC
B0 BrnanuBocToke B 30 pa3 MeHbIINX pecypcoB rocoroakera 3ametHo npupactiiii BPII IIpumopckoro
kpas. Henanmonro. 3akoHYMIMCh MHBECTUIIMH M 3aKOHUYMJIICS POCT. MOXXKET Tak HE MpPOU3OHIET B
clly4ae CKOpOCTHOH noporu? Moxer ObiTb. Ho aji1 yBEpeHHOro OTBETa HYHO MMEThb OTBETHI Ha
CKy4YHBIE, HO UMEIOIINE HEMOCPEICTBEHHOE OTHOLIEHHE K AKOHOMHKE BOOOIE U IKOHOMUYECKOMY
pOCTY B YaCTHOCTH BONPOCH. A HWMEHHO: KAaKOB HAI[MOHAJIBHBIA KO3(UIMEeHT oKamm3amuu
MPOU3BOJICTBA OyAeT oOecredyeH, KakoBa BETUYMHA WHBECTUIIMOHHOTO MYJBTHILUIUKATOpPA, KaKOB
MEXaHU3M U pa3Mepbl TeHEPUPOBAaHUS BHYTPEHHETO CIpOca, Kak OyIyT pacrpenensarsesi dPQPeKTs
JKCIUTyaTallu, Kak U3MEHSTCS TPAHCIOPTHBIE U3JCPKKU, KaK U3MEHHUTCSI CUTYalllsl ¢ MOOMILHOCTBIO
TpyJa, MPOU30UJET JU JEHCTBUTEIIBHO YBEJIWYEHHE CTENEHH T'OMOT€HHOCTH 3KOHOMHYECKOIo U
COLIMATILHOTO TMPOCTPAHCTBA, Kakas YacTb MEXAYHApOAHOTO TpaH3UTa KOHTEHHEPHBIX T'PY30B
MEPEKIIOUUTCS HAa POCCUICKUE JKEJIE3HbIE JOPOr, OyIyT JIM MOJIY4YEHBbl U KAaKHE JIOTOJHUTEIbHBIE
JOXOJIbl SKOHOMHKM H OlokeToB W T..? Bmpodem, 6e3 0a30BbIX HMHCTUTYIIMOHAIBHBIX
npeoOpa3oBaHuii 00 ITOM FTOBOPUTH JTOBOJIBHO OECCMBICIICHHO.



A Beop BCcE MOXKET NPOHM3OUTH C TOYHOCTHIO JO HAOO0OPOT. YPOBEHb TOMOT€HHOCTH
MIPOCTPAHCTBA CTpPaHbl B PE3YJbTATE CTPOUTEIBCTBA MArMCTPAIBHONW CKOPOCTHOM JOPOTHM MOKET
CHU3UTBCS B CBSI3U C OOJIETYeHHEM CTATMBaHMS U 0e3 TOro (parMeHTHPOBAHHOTO 3KOHOMHYECKOIO
MPOCTPAHCTBA K yXke C(HOPMUPOBABIIMMCA BOKPYT METamoJIMCOB SKOHOMHUYECKMM TIOJIOCaM, YTO
OTHOCHUTCSI KaK K PBIHKY TpyJAa, TaK U K Pa3MEIICHHIO MPOU3BOJCTBEHHBIX MOIIHOCTEH. OrpomMHbIe
3aTpaThl OIOJKETHBIX CPEJCTB MPHUBEAYT K CO3/IaHHIO0 "TPaH3UTHOW €Bpa3HMiiCKOW crienuain3anun’
POCCUICKONH 3KOHOMHUKM, 4YTO 3a0JIOKUPYEeT  HMHCTUTYLHOHAIBHYI0O U (UHAHCOBYIO MOIACPKKY
rOCy/IapCTBOM YAaCTHBIX MHBECTHIMN B TUBEPCU(PUKAIMIO HAIMOHATHHOW SKOHOMHKH M JIKCIOpTA.
OrpoMHbIE cpencTBa OyayT BIIOKEHBI (PAaKTHUUECKH JIMOO B KOH(DPOHTAIMIO C MEXIyHAPOIHBIM
uHppacTpyKTypHbIM TpoekToM IllenkoBoro myTu, nHUIUUpOBaHHOTO KutaeM, mubo B 3aKkperuieHue
cratyca carrenmta Kuras B aTtom npoekre. [Ipuyem nmocnenanee gaxxe 6ojee BEpOSATHO, yUUTHIBAS, YTO
Poccus yxxe opunmanbHO IpUCOSINHUIACH K ’TOMY IPOEKTY (4To ObLIO mpoaekiapupoBaHo B 2015 r.
1 3aKpeIUIeHO O(PUIMATIBHBIM MEXIOCYIapCTBEHHBIM 3asiBiieHHeM B Mae 2017 r.).

KoHneuHo, 3TO Bcero juib OJMH M3 BO3MOXHBIX IpPOeKTOB. [IpaBna, CIMCOK BOIIPOCOB OT
MIPOEKTa K NpPOeKTy OyAeT MeHATbcA He3HauuTenbHO. Ho rmaBHas mnpobiema 3akitoyaeTcss B
MPENNONIOKEHUH, YTO TOCYJAapCTBEHHbIE WMHBECTULIMM 0€3 KaKux-Iu00 W3MEHEHHH  0a30BBIX
SKOHOMMYECKHUX OTHOIIEHUN U COLMAJIBHO-TIOJIUTUYECKUX (OPMATOB MOTYT 3allyCTUTh MEXaHHU3M
SKOHOMHYECKOTO pPOCTa, TO €CTh aBTOMATHUECKH PEUIUTh MpodiieMy TpaHcdepa TEXHOJIOTHA,
3¢ (deKTUBHBIX MaclITabOB BBIIYCKA, Pa3MEPOB COBOKYIIHOTO CIIPOCa, CTPYKTYpPbl BHYTPEHHEIO
MOTpeONIeHUusT W JKCIOpPTa, MPOMYKTUBHOCTH (DYHKIIMOHUPYIOIIETO KamuTala, paldOHAIbHOCTH
9KOHOMHUYECKOTO TMOBeaeHUsA, (P(PEKTUBHOW KOHKYpEHIMH W Tip. Bpsig nu cMoryT pemuTth 3TH
mpoOyieMbl caMu 7o cebe MHBECTUIMH 3a CUYET 3aeMHOI0 KamuTaja, Jae €clid OHM U HE PAacKadaroT
YCTOMYMBOCTh JICHEKHOTO PBIHKA (UTO JEHCTBUTEIBHO MAJIOBEPOSTHO IPU PALlMOHAIBHOM, INpaBia,
WHBECTHUPOBAHUN).

KonuuectBo mnpobiieM M NPUHIUIHAIBHO HEPACIyThIBAEMBIX I€TeIb OOpaTHBIX CBs3EH
ype3BbIYaitHO BeIMKO. OJHAKO HaJW4YMe PUCKOB — HE MPUYMHA HUYETO HE JeNlaTh, HO OYEHb BECKas
MpUYMHA OTBETUTh HA BOIMPOC KAaKOoBa KOHEYHAs Ienb JeilcTBuil. Hacrama mopa oco3HaHus
HEOOXOUMOCTH MYCTh HEJOCTATOYHO MOJUTKOPPEKTHOTO, HO COJEP>KATENBHOTO OOCYXACHUS
CUCTEMHBIX TMpoO0JeM OOIIEeCTBEHHOr0 TMpolecca, Kak IepBoodepeqHoi 3amauyn. Hacrtama mopa
(dhopMynupoBaHUsI HOBOW MeTallelI — IeJId O0IIECTBEHHOTO B IIEJIOM U SKOHOMHYECKOTO B YaCTHOCTHU
pPa3BUTHS, YTO JOJKHO BBUIUTHCS B (POPMHUPOBAHUE ONTUMAILHON CTPATErvH JOCTUXKEHUS ITOU 1IEIIH,
B KOTOpOH KOHEYHO, OYIyT codeTrarbcs M 00€ CTONb aKTHMBHO HBIHE OOCY)KJTaeMmble CTpaTeruu
SKOHOMMYECKOTO PEryJIUPOBaHUSI.

P.A. Minakir
Crisis: economic or institutional?

Pessimistic estimates and forecasts of economic growth in Russia, characteristic for 2015-2016,
have been replaced since the end of 2016 by the growing optimism of both official agencies and
individuals and experts. It would seem that there is indeed a reason for optimism. After seven
quarters of a continuous fall in the country's GDP in the 4th quarter of 2016, a turning point came.
Rosstat reported a GDP growth of 0.3% compared to the fourth quarter of 2015. Is this really a
fracture?

Of course, the picture is spoiled by the fact that as a whole for 2016, Russia's GDP still fell by
0.2%. And it is quite possible, and even more, since Rosstat officially corrected the macroeconomic
estimates for the 1st and 2nd quarters of 2016, lowering the estimates of the rate of decline,
respectively, from 1.2% to 0.4% and from 0.6% Up to 0,5%. It is optimistic that in the 1st quarter of
2017 the growth compared to the same quarter of 2016 was 0.5%.

All this gives the government grounds to even challenge the positive forecasts of the growth of
the Russian economy in 2017, which are given by international organizations predicting growth in
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2017 at 101.4% (OECD and IMF) and 101.3% (World Bank). Encouraged by the positive values of
the quarterly indicators, the Minister of Economy, the Deputy Prime Minister of the Government,
followed by the Russian Federation's President, confidently predict for the Russian economy in 2017
an increase of 2%, although in January the forecast of the Ministry of Economic Development
carefully predicted growth for 2017 at Level of 100.6%.

The reason for improvement in domestic and international forecasts is the expected revival in
the sphere of investment and international trade, in particular, aggregate exports at the global level. Of
course, the general increase in demand in the world economy will lead to a certain increase in demand
for Russia's main export positions, which is reflected in the experts' expectations. Certainly, we can
say that the sign of macroeconomic expectations has changed, which was reflected in the revision of
the sovereign rating of Russia from positive to positive by the rating agency S & P.

However, the main issue is still different. Has there been a change in the fundamental
foundations that determine the long-term trend in the development of the country's economy? Or, still,
hopes are related to the future change in the trend of world prices for hydrocarbons. These hopes can
be justified, but they may not be justified. The probability of the latter is very high.

First, even an improvement in the global macroeconomic environment is not a guarantee of a
gap in supply and demand in the global hydrocarbon market because of the current excess of potential
supply over potential demand. During the low prices almost all manufacturers and state budgets of
producing countries suffered significant losses in the form of lost revenues. Any improvement in the
market situation will be considered by them, most likely, as a signal for increasing the supply to the
maximum possible extent for redistribution in their favor of the excess revenues accumulated in the
previous period by importing countries. The result may be a disruption in the supply and demand
balance already at the new levels of demand and the return of export prices to low levels.

Secondly, rapid technological progress changes the structure of energy consumption and
specific consumption standards, objectively reducing global demand. For the time being, one can
obviously only talk about the short-term structural and regulatory effects that supported the economy,
which, however, are more connected with external factors, rather than with fundamental changes in the
Russian economy itself. Growth in the food industry and in the agro-industrial complex as a whole is
ensured, thanks to an increase in investment against the background of import substitution. The gain
in metallurgy is caused by the improvement of the market situation. State orders in the military-
industrial complex and the infrastructure sector also supported the economy.

The fundamental factors of growth for the Russian economy are currently net exports and
domestic demand. The dynamics of net exports under the existing export structure is oppressed by the
external situation and can be activated only in case of a real structural and technological modernization
of the Russian economy, that is, in the case of the replacement of other goods and services by the
volume of hydrocarbon exports. This can not be done in a short period. But in a long-term aspect, this
involves intensive investment in production and management technology.

What is the source of investment? There are basically two of them - savings and total debt.
Over the past 25 years, since the declaration on the transition to a market economy, the ways of
transforming the savings of the population into investments have never been found. Given the
extremely low level of mutual trust between the state, private business and the population, it is highly
doubtful that this method can be "opened" in a short period. It is not surprising, therefore, that
Sberbank analysts are calling for an increase in the aggregate rate from the current 100% of GDP to
150%, that is, attracting about 40 trillion rubles of investments to the economy within 10 years. Given
that external sources of financing corporate debt for Russia are likely to remain inaccessible for a long
time, it is an internal debt, that is, the aforementioned transformation of savings into investment.

And consequently, this recipe, which is acceptable from the arithmetic point of view, becomes
economically (behaviorally) unrealistic. And this implies some other source of investment, which by
definition, in a closed economy from the financial and investment point of view, can only be a state
budget. Internal demand for goods and services for industrial purposes is, in the long run, determined
both theoretically and practically by the size of the accumulation, that is, by the increase in the output
of goods and services, and also by the degree of its diversity.



That is, again the problem arises of the source of investment and structural modernization of
the economy. As noted above, both these tasks do not have a simple and unequivocal solution within
the accepted economic and political paradigm. The situation is not better with domestic consumer
demand. In 2016, the reduction in the size of retail trade continued. It was not as large as in 2015 (4-
5% vs. 15%), but it is likely that the "improvement™ was achieved through the indication in the Rosstat
statements for 2016 of the aggregate indicator, which includes wholesale trade, vehicle repair,
motorcycles, household products and personal items (in 2015, reported on the indicator "retail trade™).
In any case, the decline in consumer demand continues. A change in trend is possible, but for this it is
necessary to restore the dynamics of household incomes and, most importantly, to change the sign of
macroeconomic expectations in households, without which it is impossible to hope for a change in
their consumer behavior. It turns out the next vicious circle.

The presence of such vicious circles explains the general dejection of macroeconomic forecasts
of the Russian government, and international organizations and experts. The most optimistic
assessment of the forthcoming in 2017-2020 economic growth, if it takes place and will not be
thwarted by extreme external or internal factors (the collapse of oil prices, the collapse of the ruble
exchange rate, the excessive strengthening of the ruble, etc.), are in the range of 1.5-2% of annual
growth. In this case, the Russian economy is waiting for a prolonged stagnation with periodic
recessions as a result of cyclical or external economic conjectural shocks generated by non-economic
reasons. One of such non-economic shocks has just been indicated in the form of legislative
formulation of anti-Russian sanctions in the United States.

Thus, the choice of a strategy for the development of the Russian economy, which would
guarantee a "breakthrough™ in the field of stable economic growth, has long been exaggerated in the
expert community and in official forums, turns into a kind of shamanism. Rational choice does not
exist and it remains to appeal to the "higher forces", who in some miraculous way will tear off at least
some of the loops of positive feedback that tightly wrapped up the national economy. In essence, it is
becoming increasingly clear that this is not so much about choosing a rational mode of economic
behavior in the macro-sphere, but rather about the recipes for development within an increasingly
closed economy, all the mechanisms and interrelationships of which are oriented and "sharpened" to an
economy functioning within the global reproduction cycle.

How to build a mobilization-type economy, we already know and know what, how much and
who will have to pay for it. But how to make the economy, while remaining market and globally
oriented, develop at a rapid pace, that is, to increase competitiveness in a global sense, relying only on
one's own strength, obviously, and it is necessary to say "strategists”. In essence, the Russian economy
faced the question of a "new two-track path™: to exist in a global world based on the ChuchHae
ideology. Does "light at the end of the tunnel” depend in this sense on the fundamental possibility of
determining the "optimal™ economic development strategy under the above assumptions and conditions
of an economic and ideological nature? This is a difficult question, considering that the desire to build
an "ideal™ economic development strategy over the past 30 years has become an obsession for the
Russian political class and the expert economic community.

Starting with the "500 days" program, an avalanche of strategies and programs covered Russian
society in general and the elite in particular, giving rise to almost certainty that the secret of success in
the economy lies in "good strategies" and the failures in the economy, on the contrary, in failed
strategic Projects. The development of strategies has turned into a kind of virtual life for elites and the
numerous expert groups serving them. A stable conviction has developed that does not become less
popular from what is a misconception - it is enough only to develop a “correct™ strategy, to accompany
it (this is the main thing) with a detailed "plan of implementation measures"” and it is possible with a
sense of accomplishment to calmly wait for an economic miracle in the form of high growth rates,
popular rejoicing and envy of enemies.

At the same time, there is still no answer to the simple question: why, with an abundance of
strategies, almost no results in terms of stable growth rates, stable economic and social development,
improvement in the quality of life have not been achieved. Note that, until recently, there was no



mention of any "double-track™ in the spirit of "ChuchHae-globalistics”. And it was necessary to
overcome "only" internal conflicts of the strategies of social and economic development.

This internal conflict of strategies for socio-economic development, which is practically absent
in strategies of production and technology, aimed at achieving certain parameters of supply and
exchange, is due to their orientation on the parameters of income and distribution. At the same time, it
is almost impossible to determine in an explicit manner the goal, the methods of achieving which are
the strategy. Indeed, how can you design a strategy for achieving such a goal as "to ensure a high

improve demographic

quality of life", "to ensure such a growth rate", "to increase labor productivity,
indicators," "improve the investment climate,” etc.?

Such goals, firstly, are subject to extremely strong, multi-level decomposition, during which it
is found that there is simply no single strategy for achieving them, but there is a combination of
overlapping and competing strategies of specific economic, social and other actors in the social
process. Secondly, economic goals in themselves are only fragments of the synthetic goals of social
progress.

From this point of view, the currently discussed socio-economic development strategies
essentially reproduce the choice that the authorities and experts faced in the late 1980s and early
1990s: the gradualist strategy of "improving institutions” in conditions of limiting the money supply,
continuing strict control Inflation, lower budget expenditures and higher taxes or a shock strategy of
"monetary investment pumping™ by increasing the money supply, maintaining a moderate inflation
rate, increasing budget expenditures when the taxes are falling down or increased public investment in
infrastructure projects. Then the choice was predetermined not by the actual economic calculation of
"costs-results”, but by the influence of one and the other on the fundamental foundations of the socio-
political and socio-economic structure of the country.

The goal was not the rate of growth, or even the efficiency of the economy, but in changing
property relations and the associated change in the political structure of society. This was the
metagoal. And the instrument for achieving it was reformatting the mechanisms of the functioning of
economic agents and motivating their behavior. This metagoal was achieved by the early 2000s.

Favorable external background in the form of high prices for hydrocarbons, which made it
possible to conserve the institutional dynamics and socio-political processes in the country, focusing
on the accumulation of export rents, made it unnecessary at this time to formulate a new metacel,
although in the politico-ideological sphere such a necessity all the time Broke out to the surface in the
form of searching for a "national idea”. The meta-ceramics put in at the end of the 1980s, reformatted
to a partial restoration of the system of the former socio-economic institutions, provided that the liberal
shell of macroeconomic regulation was preserved, but replaced the concept of quasi-perfect
competition with the concept of state monopoly and market oligopoly.

This probably explains the "invisibility" of numerous strategies, for example, the "2020"
strategy. If there is no goal, everything will turn out anything, beautiful and soothing about the
accuracy of the canons of the text. There is no strategy.

Now the situation has changed. The liberal envelope can not be supported by external
resources in the form of export rents and has begun to rebuild, absorbing domestic resources,
especially the sectors of "state social trusteeship™. There was a situation of acute competition between
the state's obligations for the guardianship of social and corporate, on the one hand, and military-
political, on the other.

In fact, the Russian economy was in a systemic crisis, which is the classic Marxian crisis of
overproduction. The maintenance of proportions and fulfillment of balanced obligations (which in the
conditions of the victorious state monopoly have turned to a large extent into state obligations) is
possible only if the existing proportions of "prices” (rental income of the budget, savings, final
expenditures, corporate profit, ruble rate, interest rate, and so on). External shocks destroyed this
balanced system, and there were no mechanisms for its automatic correction. They are blocked by the
same state monopoly and corporate oligopolism, which formed the entire first decade of the new
century.
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Thus, the main problem is not in external shocks. They are inevitable, unknown form, time and
size, but it is known that it will happen. The main internal problem is the lack of effective arbitration,
the "frozen™ political and social formats, the conflict between the pseudo-market and state-monopoly
sectors in the economy.

Accordingly, numerous discussions on a new development strategy aimed at providing a new
"acceleration” and "efficient economy" actually implicitly include the question of the need to replace
the meta-value, which automatically leads to the need to discuss the content and form of social
development as a whole. Strictly speaking, the fierceness of the discussion is due precisely to the
greater or less willingness of the disputants to recognize this fact. An illustrative description of the
bitterness present in all these "strategic" discussions was given by a moderated round table discussion
on "The Russian Economy at the Crossroads: The Battle of Strategies” (April 20-22, 2017, at St.
Petersburg State University) Ruslan Grinberg: "Many experts want to save the Russian economy, but
are ready to sacrifice the economy itself, if they do not agree with the recipe for salvation.” This is a
very precise description of the essence of the discussion itself.

After all, the dispute is not about a new metagoal, the definition of ways to achieve this is the
essence of strategy. The dispute is about the ways, but by default it is assumed that these are different
paths to the same goal - the preservation of the status quo. The fact that this state of the status quo is
the cause of the crisis and the impending long-term stagnation is not to escape attention, but
apparently, it seems, so "politically incorrect”, so dropping out of the general line that it is not very
good to talk about it.

And therefore, a lingering search for new arguments or new nuances of the scholastic dilemma
continues: a reform of institutions while maintaining a two-track model of building the economy or
reforming instruments while maintaining these very "ruts". Practical recipes are well known. The first
is to modernize the structure and change the quality of institutions against the background of monetary
and fiscal stabilization. The second - to budget-monetary stimulation of investments against the
background of modernization and improvement of the quality of institutions.

True, after the St. Petersburg Economic Forum, we started talking about the third recipe - the
"digital economy", but this refers already to the refinement of structural predilections, and not to the
logic of macroeconomic decisions, which are actually referred to in the context of "recipes".

Supporters of the first recipe are sure that the art of maneuvering financial reserves and
maintaining macroeconomic stability in a monetary sense are sufficient to provide the economy with
an opportunity to automatically search for a state of dynamic equilibrium. It is not clear, however,
why and how maneuvering and maintaining stability, which for more than 20 years have been the
cornerstones of Russian macroeconomic policy, will suddenly lead to the restoration of the dynamics,
although up to now this dynamics has been suppressed from time to time. Obviously, the answer
should be sought in persistent calls to improve the quality of institutions and accelerate reforms.

At the same time, we mean that the problem of the quality and stability of institutions must be
solved at the expense of "political will". This, of course, is utopia. Without any systemic
transformation of the socio-political foundation for the formation and guarantee of protection of
motives for economic behavior, there will be no positive results.

But there is one more serious problem, pointed out during the discussion at the above-
mentioned meeting of the roundtable by Professor M.Yu.Urnov. It is highly doubtful that any strategy,
if only a certain set of tools for manipulating macroeconomic resources to achieve the most common
goals, such as rates of economic growth or statistical indicators of production, consumption, income
and distribution, is taken into account, or they do not disappear Years later, a brief moment. This will
not happen only when they are based on a fundamental understanding of nature and the trends in the
changing economic and social motivation of actors in economic and social processes. Understanding
and accounting for these motivations is a weak link in Russian economic and social policy. The
assumption that macroeconomic indicators are in themselves a sufficient basis for solving the
accumulated and multiplying problems of social well-being and economic activity is not an axiom.
Moreover, the complexity and ambiguity of motivations in society testify rather to the lack of evidence
of this thesis, rather than to confirm its axiomatic.
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But after all, the adherents of the first recipe are sure that the "right" macroeconomic regulation
and advanced institutions will necessarily incite economic agents to find and invest domestic
resources, which will give the desired transition to growth and prosperity. Not soon, of course, but
very liberal and in full accordance with the neoclassical concept of free trade and maximizing the net
surplus of the balance of payments.

The authors of the second recipe have no time to wait, when "cultivation of institutions" and the
education of economic agents will lead to economic growth. They are sure that, firstly, the result
should be obtained in the shortest possible time. And secondly, the main way to achieve economic
growth should be "investment pumping™ in the form of implementing investment mega-projects on
infrastructure development. The source of financing for these mega-projects should come just state
reserves (including virtual reserves in the form of aggregate debt) and the means of the consolidated
state budget. In the course of the above-mentioned round table discussion, the idea of investment
pumping was presented in the form of a project of "squeezing the Russian space™ by building a high-
speed railway that should replace (or increase the capacity) of the Trans-Siberian Railroad. Of course,
as always, when it comes to railway construction, at the expense of the state budget. Doubts are that
volleying into the economy of investments (and this project is about 15-20 trillion rubles for 7-8 years,
that is, about half of the amount that Sberbank proposes to attract over 10 years by increasing it by 1,5
times the total debt) will lead to some GDP growth there are no.

So the investment in preparation for the APEC summit in Vladivostok in 30 times less
resources of the state budget has significantly increased GRP of Primorsky Krai. Not for a long. The
investment is over and growth is over. Maybe this will not happen in the case of a high-speed road?
May be. But for a sure answer you need to have answers to boring questions that are directly related to
the economy in general and to economic growth in particular. Namely: what is the national factor of
production localization will be provided, what is the magnitude of the investment multiplier, what is
the mechanism and size of the generation of domestic demand, how will the effects of exploitation be
distributed, how will transport costs change, how will the situation with labor mobility change,
whether the degree of homogeneity of economic and Social space, which part of the international
transit of container cargo will switch to Russian railways, would be received any additional revenues
by the economy and budgets, etc.?

However, without basic institutional changes, it's rather pointless to talk about this. But
everything can happen to the exact opposite. The level of homogeneity of the country's space as a
result of the construction of the main high-speed road may decrease due to the ease of tightening the
already fragmented economic space to the already existing economic poles around megacities, which
relates both to the labor market and to the location of production capacities. The huge expenditure of
budgetary funds will lead to the creation of a "transit Eurasian specialization” of the Russian economy,
which will block the institutional and financial support of the state for private investments in
diversifying the national economy and exports. Huge funds will be invested in fact either in
confrontation with the international infrastructure project of the Silk Road initiated by China, or in
securing the status of China's satellite in this project.

And the latter is even more likely, given that Russia has already formally joined this project
(which was declared in 2015 and formalized by an official intergovernmental statement in May 2017).
Of course, this is just one of the possible projects. True, the list of questions from the project to the
project will vary slightly. But the main problem lies in the assumption that public investment without
any changes in basic economic relations and socio-political formats can trigger the mechanism of
economic growth, that is, automatically solve the problem of technology transfer, effective scale of
output, the size of aggregate demand, the structure of domestic consumption and exports, productivity
of functioning capital, rationality of economic behavior, effective competition, etc. It is unlikely that
these problems can be solved by themselves, investments at the expense of borrowed capital, even if
they do not shake the stability of the money market (which is really unlikely with rational, true,
investment). The number of problems and fundamentally non-untangling loops of feedbacks is
extremely large. However, the presence of risks is not the reason to do nothing, but a very good reason
to answer the question what is the ultimate goal of the action.
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It is time to formulate a new metagoal - the goal of social development in general and
economic development in particular, which should result in the formation of an optimal strategy to
achieve this goal, which, of course, will combine both the currently actively discussed strategies of
economic regulation.
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