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MaHudgect O6cepBaTopnn ®PUHaHCOB
« 3a (pMHaHCbI BO oOLee Onaro »

Kakmm ©Obl HM Oblm UTOT HbIHEWHMX (UHAHCOBLIX MOTPACEHUN, OHU UMEIT
CUCTEMMUYECKUI XapaKTep. OHM aBNFAIOTCA CMMNTOMOM pacTyLUEro AaBreHus,
KOTOpOE roA 3a roAOM, packadmBaeT M ocrabnser maTtepuarnbHble, couuarnbHble,
WHTEnnekTyanbHble W 3Tndeckne 6a3bl  O6LLECTBEHHO-OKOHOMUYECKON CUCTEMBbI,
OCHOBAaHHOW Ha 9KOHOMMYECKOM 1 nonuTuyeckon ceobone. B cBoem HegaBHeM oT4eTe,
O6ceppatopuss PMHAHCOB AaeT LUMPOKMIA aHanu3 3ToW TpaHcdopmauumu, Kotopas,
€CINN OHa BOBPEMS HE MOHSITAa U HE OCTAHOBMEHA, MOXET B KOPOTKME CPOKU OTBPATUTb
PbIHOYHYIO 3KOHOMWKY OT €e MNEepBMYHOro Npu3BaHWs NpoaBuratb U NOAAEPXKMBaATb
[OCTOMHCTBO U CcYacTbe YerioBeka.

O6LLEeCTBO HUKOrdA HE CTaTUYHO, OHO HaxoAWUTCS B MOCTOAHHOM U Pa3pO3HEHHOM
noucke pellueHnin, Hambonee aganTUMpPOBaHHbIX K Npobremam onpegeneHHoro MoOMeHTa.
To e npoucxoauT ncerogHsi. B TeueHne Tpuauatv NocneaHnx net, c MOMEHTa OKOHYaHMS
« Tpuauatn CnaeHbix JleT », ponb PUHAHCOB MOCTOSIHHO PacTET Kak B 9KOHOMMUKE, Tak
M B UAOESAX U KeNaHUSX NONMUTUYECKNX, SKOHOMUYECKNX U couuanbHbiX aeaTtenen. OToT
NpPOoLECC YCUNEHNS ponn NPUHLMMNOB, METOLOB, HO TaKXkKe U NPeACcTaBNEHNA U LEHHOCTEN,
CBsI3aHHbIX C oMHAHCaMK, MHOr4a HasblBaeTcs « puHaHumapusaumen ». [locnegHuin
ot4eT O6cepBaTopum PrHAHCOB NOCBSLLEH aHaNN3y pas3nnyHbIX CTOPOH 3TOr0 NpoLecca.
OTyeT nokasbIBaEeT Kak « hmHaHumMapmsaumnsa » npeobpasuria cCoBpeMeHHOe 00LwecTBO
N 9KOHOMMUKY, OpraHn3ys X B paMkax HOBOIO KpUTEPUS!, MOCTPOEHHOIO Ha PUHAHCOBOW
acpdekTmBHOCTM. CerogHs, 4oCTUrast CBOen KyrbMMHALNKN, 3TOT KPUTEPUIA NOAXOOUT K
CBOEW TOYKe NnageHus.

OwnarHos

Hawncxoge « Tpuguatn CnaeHbix J1eT » 3anagHble CTpaHbl MacCoBbIM 06pa3oM cBsi3anu
OyayLime NeHCUOHHbIE M PEHTHbIE MNaTexmn ¢ o6bemMoM cOepexeHun, BNOXEHHbIX Ha
AOnrne Cpokn B (OUHAHCOBbLIE MHCTPYMEHTbI. [JONrocpoyHasi XXM3HecnocobHOCTb 3TUX
KOHCTPYKLMIA, MOCTPOEHHbIX Ha obeluaHnax byaywmx nnaTexemn, 3aBUCUT CErogHs oT
oTAauYM OUHAHCOBbLIX MHCTPYMEHTOB. [lapannenbHo pasBunmcb Apyrne « 3abOpHUKM
cbepexeHnin », ¢ Ux cobCTBEHHBIMN TPEBOBAHNSAMU K PEHTABENBbHOCTU. JTO pasBuUTME
NOCTENEHHO MOCTaBUIIO MPON3BOASLLYI0 SKOHOMUKY Mo pacTylwee gasrneHve 3abopa
CpeAcTB, 3acTaBndsa ee ygenaTb Bce 6Gonee 3HauMTenbHbIi 06beEM B abCOMOTHBIX
N OTHOCUTENbHbLIX pasMepax [obaBneHHOW CTOMMOCTU Ha BbINnaTy MPOLEHTOB Mo
BMNOXEHHbIM cbepexeHuam. [lo Havany, 3TO AaBneHWe ckasanocb Ha KOMMaHUSIX,
KOTUpYHOLIMXCA Ha Bupxke. 3TU KOMNaHWW 3aTeM NEepPeHecny 3TO AaBfieHWe B Tpu
OOMNONMHUTENbHbIE HaMnpaBneHUss : WX COTPYAHMKM MO BCEMY MWUPY, MNOOBEPXKEHHbIE
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TpeboBaHusi peHTabenbHOCTW, BHavane UWHAHCOBbIE, BMUNCHL MOHavany BO
BCIO 9KOHOMUYECKYIO cdhepy, YTOObI 3aTeM CcTaTb Be3decyLiMu B 06LLeCTBE BNOTb
[0 KynbTypbl MOBCEAHEBHOW XM3HW. JTa 3BONOLMS NpUBENA CerogHsi 3anagHble
KOMNaHuM K napagokcasribHOW CUTyauuu, B KOTOPOW OHWU NoTepsinvM cBoboAbl, Tak
KaKk MX HacTosiliee Ha caMoM [fene noavYMHEeHO TpebGoBaHWSIMU, HanOXEeHHbIMU
nx cobCTBEHHbIM (DUHAHCOBLIM OyayLMM, CHOPMYMMPOBAHHLIM apXUTEKTOpamu
KanuTanuanpoBaHHbIX MEHCUA W MPEeAnoXeHHOe 3alUTHUKaMWU  aKLMOHEPHOMN
cToMmocTu. JTO « CBETMoe Oyayllee » OKasblBAETCH TaKOWM Xe XMMEPOW, Kak U
npeanoXeHns KOMMYHUCTUYECKOW YTOMUN.

Mporpecc ¢MHAHCOBOW NOrMKM ObiN 3HAYMTENBbHO OGMEerYeH MNONUTUYECKUMMU
no3yHramMmu Oeperynsiumm, KoTopbiMW OH COMPOBOXAANCH, a TakkKe BblpaXKeHUeM
bMHaHCOBOW paLMOHaNbHOCTU B (POPME « 3aKOHOB » M APYrUX « TEOpPem »,
HarpaxaeHHblx HobGenesckumu npemuamn. Katok « a1oca 3¢pdEKTUBHOCTU »,
noaodepXuBaeMbli  « [OKasaHHbIMWU » WCTMHAMKM, MOTUXOHbKY MOAMSN BCe
HPaBCTBEHHOE M 3TMYECKOe COMPOTUBIIEHUE.

Mo ncreyeHum bonee TpnauaTn JINT NpoaBMXEeHNA (bI/IHaHU,I/IapI/I3aU,VII/I, COCTOAHMNE
d)pr,ameHTa 3KOHOMWYECKOM W couMnanbHOM CUCTEMbI SIBISIETCS npegmMmeTom
OecnokocTBa MO MHOMNM NPUYNHaM. HblHewWwHne d)I/IHaHCOBbIe noTpAceHna -
npeare4vya BepoATHONo CUCTEMUYECKOIOo pa3pbiBa, AOJTKHbI ObITb MHTEepNpEeTUpPOBaHbI
B 3TOM KOHTEKCTE.

¢MHaHuMapM3auvm BblNTNacCb B NMpPakTU4YeCcKn nosyiHoe npenmyLiectBo
caenikn Hag OTHOLUeHUueMm. COBpeMeHHbIe (*)I/IHaHCbI BblABUHYJTUCb BNepen,
TaK KaK OHM OO0BEN A0 NapoKCcnM3ma Nonck « BbiUrpbilla » n HemMeansieHHoro
BbIXO4a, pealim3oBaHHbIX B OAHO MIHOBEHME B MOMEHT peann3aunmn
COENKn. I'Iapanneano C 3TUM, TepneHune, JioAanbHOCTb, OJIUTENIbHbIE CPOKU
n aosepume, CTolnbl OTHOLWIEHUA, OblM ocnabneHbl, U3 Yero nocnengosasno
yBernnyeHne Hegosepus. JInkBngHocTtb (*)I/IHaHCOBbIX PbIHKOB HE 4YTO UNHOE,
KaK MexXaHn4yecKoe crieacrtBme MeXrnm4HOCTHOro JoBepuA.

91oc 3adheKTMBHOCTM NobGeaun OCHOBHbIe MoparnbHble nperpaabl
M 3aHAN MecTo CaMoro BbICOKOFO KpuTepusi oueHku. Bmecte c Tem,
AoBedeHHas [0 napokcuama, 3abota 06 ahEKTUBHOCTU NMPUBOAUT K BCE
Gornee YTOYHEHHbIM BHYTPEHHUM npouedypamM W CTPYKTypaM KOMMaHWM,
pacnpenensitoLwyM 3aga4m U OTBETCTBEHHOCTL CO Beewt 6onbLuei YETKOCTbIO,
[0 TaKOW CTENeHU, YTO COTPYAHMKM TEPSIOT NMOHSATUE O CMbICIE M 3HAaYEeHUU
X OencTBuUiA. JTa TeHOEHUMUs HAaXOAUTCA Ha CTaaumn OBLLEro « 3TUYECKOro
OTYYXOEHUS » COTPYOHMKOB, KOTOpble MepecTalT WHTepecoBaTbCes,
3a60TUTBLCSA U NMOHMMAaTb CMbICI U 3HAYEHUE X OeATeNbHOCTU aarnee Yem B
CBSI131 C NPOCTbIM BOMPOCOM 3apnnartbl.

A1oc 3chheKTUBHOCTN, OCBOOOXAEHHbIA OT MOpanu, MNOCTENEeHHO
nognepXuBaeT Bce bonee u 6onee rpy6oe BbipaXeHne anm4yHOCTM,
BMOMMOE B 4YaCTHOCTM B MOAYMHEHMM OTHOLUEHWA [OBEPUSt HYyXAam
COENOK N HEeCBOEBPEMEHHbIX MpoAax. JOTW npedaTenbCcTBa U OYEBMAHOE

Observatoire pErynsipHoe OTCYTCTBME MOAMLHOCTU YK€ MOYTU YHUHTOXUMN OCHOBHOM
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VMEHHO MEXNNYHOCTHOe aosepue. CBOBOAHOMY PbIHKY, OCHOBAaHHOMY B
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Bo3moXHble HanpaBreHUsa OenUcTBUs

MpeawecTByOWMIA  OMarHO3 yKasbiBaeT, 4YTO dyHOAMeHTanbHble LEHHOCTU
cBoboabl CyXXOEeHWs, OTBETCTBEHHOCTU M CONMUAAPHOCTW, COcTaBnsowme obuiee
6naro n 6e3 KoTopbix CBOHGOAHOE YenoBeyeckoe 0OLLECTBO HE MOXET CyLLECTBOBaTb,
cerogHs Haxogatcs B onacHoctu. O6cepBaTtopusi ®UHAHCOB npeanaraet Tpu
obnacTtu aencTeus :

[MpoBECTM KPUTUYECKUA aHanu3 - B MOMOXWUTENbHOM CMbICNe CroBa U
C TOYKM 3pEeHWs Mopanu U coumanbHbIX peanui - 6a30BblIX NOCTYNaToB
Weltanschauung, koTopas noggepXuvBaeTcsi CerogHs COBPEMEHHbIMU
3KOHOMMYECKMMM M (PUHAHCOBLIMU TEOPUSMU.  OTOT 3K3aMEH MOXKET
NPUBECTN K COMHEHUIO HAc4YeT AOrMaTU4eCKOro NpeBOCXOACTBa 3ab0Thbl 06
3KOHOMMUYECKON U prHaHCOBOW 3PP EKTUBHOCTU Y BOCCTAHOBUTL 3TUYECKYHO
npobnemaTuky, B ocobeHHOCTH npobnemaTtumky obuwero bnara.

YCTaHOBUTL BO BCEX 0B1ACTSAX 3KOHOMMYECKOM U OMHAHCOBOM XXN3HN CTUMYI
K ANUTENbHOCTU C TeM, 4Tobbl 3aTOPMO3UTb, U Aaxe obpaTuTb BCNATb
paspyLleHne OTHOLIEHMN BO UMS U3bSATUSA U3NULLKA HECBOEBPEMEHHbIMU
caenkamu. Peub nget o6 orpomHon paboTte, Bo Bcex 00racTsx - YUHaHCOBON,
HanoroBon, TPYA4OBbIX OTHOLUEHUI, Pa3BUTUA TEPPUTOPUN.

Cospgatb MeToadbl U CPeacTBa, NO3BONAKLINE pa3xaTb B cpeaHe Onuskom
BPEMEHN TUCKW, B KOTOPbIX AepXaT MPOU3BOACTBEHHYH [OESATENbHOCTU
NMEHCMOHHbIe obeLlaHns, B YaCTHOCTU NOCPeaCcTBOM BKNaaoB. Peub naet o
paboTte, koTopas TpebyeT NONUTUYECKON CMENOCTU 1 BONbLLIO TEXHNUYECKOWN
NOpPSAOYHOCTN, Tak Kak nNpodeccuoHarnbHble WHTEPECbl (UHAHCOBbIX
nocpeaHMUKoOB MOryT ObITb CUBHO 3aTPOHYThl. JTa paboTa o4eHb CPpOoYHas,
TaK Kak OHa JOMMKHa NPUHECTM CBOW NNoAbl 4O TOrO, Kak CTAHET O4YEBUAHO, YTO
dmHaHcoBble 06eLLaHNa NEHCUA N0 CUCTEME KanuTanusaumm HEBO3MOXHO
caoepxarb.

Mpu3biB

OTOT TEKCT UMEET CBOEN LieNnbto NpeaynpeanTb XXEeHLWMH 1 MYXXYUH JoOpon BOnK
06 omacHoOCTK, C KOTOPOM CTanKMBaeTCs COKPOBULLLE NOSIMTUYECKOWN N SKOHOMUYECKOW
cBoboabl, MOTOMY 4YTO Mbl NOALANMUCb WAMO3UN, YTO «YaCTHblE MOPOKU » MOryT
cnocobcTBoBath « MybnuyHbIM gobpogeTtendam ». HO ecnv « 4acTHble MOPOKM »
MOryT MPOM3BOAMTL BreYaTtrieHne yBenUYeHUsi 3KOHOMMUYECKon 3hpeKTUBHOCTM,
3TO MpoMcXoauT 3a cyeT rnyboKoro paspylleHus camoro oyHagameHTa obuiecTtsa
- [oBepusi, yBaxeHuss n conupgapHoctn. CerogHs Heobxoammo, Moka ele ecTb
BpeEMS, B3ATb B HaluM pyku Hawe Oyayuiee. BbinTn Ha BO3QyX, XNOMHYB ABEPLIO
BHELLHE 30M10TOM THPbMbl akTyapHbIX O0eLlaHuin, ocBo6oaUTb 4YenoBeka OT
N3 OUHAHCOB U MOCTaBUTb MX Ha Cryx0y 4YenoBeyYeckoro A4OCTOMHCTBA M
CaMOBbIpaXXeHus1.
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XKypHan, a Takke cant Obcepatopun GMHAHCOB B PaCNOPSHKEHUMN XKeMNatoLLmX
32, rue de I'Athénée yrnyouTb U KOHKPeTU3MpoBaTh naen atoro MaHudgecrta. Bbl MoXxeTe nocnatb Ballu
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