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CTapble 06BACHEHNS HOBOW SKOHOMUKY
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B cBoen HepasHen cTaTbe «Too Much of a Good Thing» XypHan The Economist yTBepxxfaeT, 4TO CTeneHb
MOHOMONN3aLMN aMEPUKAHCKON SKOHOMUKM CYLLEeCTBEHHO BbIpoCcaa, Npubbiiv Kopnopauun cTaam
4ype3MepHO BLICOKM, @ IKOHOMUKA HYXX[AeTCA B «TUraHTCKON [03e KOHKYPeHUUn». Bugmumble CUMMATOMBI
BKJIIOYAIOT BbICOKYIO LOJI0 KOPNopaTMBHbIX Npubbinei Kak nponopumto BB, o4eHb BbICOKYIO 4010
cB0HOAHOIr0 fEHEXHOr0 MOTOKa Kak nponopuuto BBIM n 6ecnpeuefeHTHO BbICOKYIO HOPMY AOXOAHOCTY Ha
BNIOXKEHHbIN KanuTann.

MoHoMoM3auus, 0AHaKo, SBNSETCS He e AUHCTBEHHBLIM CLIeHapMeM, NO3BONAIOLLIMM 06BACHUTD
HabntogaemMble CMMNTOMbI. ECn BO BTOPOI NosiIoBMHE XX B. pa3BUTble SKOHOMMUKM MPOLLAN NYTb OT
VHAYCTPUANBLHOrO KanuTannaMa (AOMUHMPYET NPOU3BOLCTBO) K NOCTUHAYCTPUANbHOMY (AOMUHMPYIOT
cepuchbl), To XXI Bek HabnoaaeT fanbHelllee yMeHbLUEHNE POV KannuTaNa U yBeMYEHUE POSiN 3HAHUS
KaK (hakTopoB Npon3BoacTBa. CTaHOB/IEHE HOBO SKOHOMUKIM XapaKTEPU3YeTCs YCKOPSIOLMMCS
Pa3BMTUEM TEXHONOIUIA, BEAYLIUM K LGPoBMU3aLMM 1 poboTU3aLMM NPoM3BOACTBEHHOMO NpoLecca,
CTPYKTYPHbIM NageHnem cebecTonMoCTM NPOM3BOACTBA W KanMTabHbIX 3aTPaT W, KaK CNeacTBue,
HW3KOWN KannTaN0eMKOCTbi0 3KOHOMUYECKOr0 pocTa. MNepexos oT 3KOHOMUKM, B KOTOPOI LOMUHUPYET
KanuTas, K 3KOHOMMKE, B KOTOPON AOMUHUPYIOT 3HAHUS, OCTaBASIET CNefbl, CXOXUE C TeMU, KOTOpbIE
Habntoaanuch 6bl NPy pacTyLLein MOHOMoM3aLUUK. PacCMOTPUM KaXK bl CUMMATOM MO OTAE/bHOCTH.

Bbicokas nons KopnopaTuBHbLIX Npubbiien Kak nponopumn BB aKBMBaneHTHa HU3KOW fone 3apnaaT, 4To
00yCNI0B/IEHO MHTEPHALMOHaNN3aLnen TpyLOBbIX pecypcoB (bonee HU3KMe 3apnaaThl B pa3BUBatOLLNXCS
CTpaHax) u poboTr3aumen Npon3BoLACTBEHHOrO npoLecca (oTcyTcTBMUe 3apnnaT). CHUXKaloLWasncs
KanunTasIoeMKOCTb 3KOHOMNYECKOr0 poCcTa MPUBOAMUT K TOMY, YTO CBOBOAHLIN AEHEXHbIN NOTOK (MpnbbIb
nocfie Bbl4eTa KanuTalibHbIX 3aTpaT) pacTeT elle bbicTpee, 4eM npubsineb.

[lonroe BpeMs 3KCMOHEHLManbHoe nageHne 3aTpaT accoLMmMpoBanoCh UCKAKYNTENBHO C
€cebeCcToOMMOCTbI0O KOMMbIOTEPHbIX BbIYUCAEHWIA. 3aKOH Mypa - aMAnpuyeckas 3aKOHOMEPHOCTb,
noameyeHHas 50 neT Hazag, COrnacHO KOTOPON NPOU3BOAUTENbHOCTbE MHTErpasbHbIX MUKPOCXEM
yABaNBaETCH Kaxable ABa roga, oTpakajslaCb B CONOCTAaBUMOM CHMXXEHUN CTOMMOCTU BblHMCIeHn. Ha
CEroAHSAWHNIA feHb LeNbln psf TEXHONOM I MPOLLSIM MO IKCMOHEHUManbHO YObIBalOLWEN KPUBOW 3aTpaT.
CoJiHeYHble MaHeNn n anekTprnyeckme baTapen, MUKPOAATYMKK, KOTOPLIMU HaLLMWIOBaHbl CMapTdOHbI 1
6bITOBbIE POOOTHI, TEXHONOrMM 3D-NeYaTn N CEKBEHNPOBAHNSA FrEHOMa.

Hanpumep, CTOMMOCTb (pU3n4eckmx akTneos Ha BanaHce Google, 0AHOro U3 4eMMNMOHOB HOBOM
3KOHOMUKM, He npeBbiwaeT $40 MApA, B TO BpeMS KakK PbIHOK OLEHMBaeT CTOMMOCTb BM3Heca KoMnaHuuy,
T. €. ee cnocobHocTb 3apabaTbiBaTb Npubbinb, 6onee 4em B $500 Mapa. MHbIMK cnoBamu, MmeHee 10%
CTOMMOCTY KOMMaHuy 0bycn0BIEHO BIOXKEHHbBIM B Hee (h3nYeCcKnM KanuTanoM. B Takon cutyauum
HOpPMa LO0XOLHOCTW Ha BAIOXKEHHBIN KanuTas BbICOKa He MOTOMY, YTO LOXO[L U3JIULLHE BbICOK, @ MOTOMY,
YTO BJIOXKEHHbIV KanuTan 4oCTaTO4HO HU3O0K.

Mo cTtaTuctmke The Economist, 4ons KOMNaHW, HOPMa AOXOLHOCTM KOTOPbIX Ha BJIOXKEHHbIN KanuTas
npesbiwaeT 50%, 3a nocnenHue 20 net yBennymaacb ¢ MeHee 4eM 10% noytu oo 20%. PaclwimpeHne
OHOW TONbKO 3TON KaTeropmu npakTUYeCcKmn NoAHOCTbI0 00bACHAET yBENNYEeHNEe HOPMbl JOXOAHOCTU Ha
BNIOXKEHHbIN KanuTan A0 16% B LLenoM rno sKoHoMuke ¢ 6onee TUNUYHbIX A5 BTOPOW MOS0BUHBI XX B.
8-12%. Kateropusa «50% nnaoc» - 3T0 HekanuTanoeMKue ryribl, hencbykn n amasoHsl HabupatoLen
060pOTbl 3KOHOMUKI 3HAHUNA.

fiBnsetca nm Google MoHononnen? Knaccnyecknin MOHOMOJINCT, ONEPUPYIOLLNA Ha HEKOHKYPEHTHOM
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PbIHKE, Yepes 3aBblleHMe LieHbl Ha CBOK NpoayKLUuo TepseT B 06beMax, HO BbIMrpbIBaeT B Npnbbian. ns
Google 0CHOBHOWM NCTOYHMK NPUBLIIN - KOHTEKCTHAsA peknama, LleHoobpa3oBaHMe Ha NOKa3 KOTOPOW
NPOUCXOAUT Ha CneumanbHOM ayKUnoHe. To eCTb CTOMMOCTb ycnyr Google ycTaHaB/IMBaET PbIHOK.

OaVH 13 3aKN4nNTeNbHbIX apryMeHToB The Economist COCTOMT B TOM 4YTO B KOHKYPEHTHOM 3KOHOMUKE
BbICOKas HOpPMa LOXOAHOCTU Ha KanuTan npusaeka 6bl HOBbIX KOHKYPEHTOB, YTO CO BPEMEHEM MPUBENO
6bl K HOpManM3auMm 4OXOAHOCTW. TaKoM HOpManmn3aummn, ogHako, He HabnogaeTcs. Ho coBceM He
MOTOMY, 4TO SKOHOMMKA He KOHKYpeHTHa (Kak 3aknto4aeT The Economist), a moTomy, 4To npubsinm B
HOBOM CerMeHTe 3KOHOMWKMN CO34al0TCA HE KanuTasioM, a NPUHLMMbI LLeHO06bpa30BaHMA yXKe PbIHOYHbIE.

B 0eiCTBMTENbHOCTU NHTEPHET-MHAYCTPUS ABASETCA 04€Hb KOHKYPEHTHON. Hu3kne Hbapbepsl Ans Bxoaa
N HECKOHYaEeMbIl MOTOK MHHOBALMI NPUBOASAT K MOCTOAHHON CMeHe nnaepos. HaycTpun, raoe, MoxeT
ObITb, M UMeNo Bbl CMbICST UCKaTb MPU3HAKN MOHOMOAN3ALMM, - 3TO TPAAULNOHHbIE KanuTanoeMkue
NHOYCTPUM C BbICOKMMM BapbepaMun ons BXOAa, TakMe Kak, HanpuMmep, aBTOMObBUIbHasA MHAYCTPUSA UK
KocMoc. OfHaKO B peasibHOCTU Mbl BUAUM KapTUHY NPOTMBOMOM0XKHY. ABTOMOBMALHBIA cTapTan Tesla
Motors B mapTe 2016 r. aHOHCMpPOBaJ HOBbIN cefaH Tesla Model 3, cobpaBLunii 3a NepByto Heaento
npeaBapuTenbHbIX NPoAaxk 3aka3os Ha $14 mapa. bonblwe He cobupan 3anyck HX OLHOIO NPOAYKTa HU B
04HOM MHAYCTPUW. [lpyron HefaBHMI CTapTan SpaceX nepeBopaynBaeT MHAYCTPUIO KOMMEPYECKNX
KOCMUYECKUX 3aMyCcKoB, 40 HeaBHEro BpeMeHM CHUTaBLUYOCS 0IMFONOANCTUYECKON BOTHMHOW
HECKONbKUX KPYMHbIX CYBEPEHHbIX UTPOKOB C 3KOHOMWKOM, OCHOBAHHOWM Ha NpUHLMMNE «3aTpaTbl MIOCY.
Takum 0bpa3om, B AeNCTBUTENbHOCTY CTAHOBAEHNE SIKOHOMUKN 3HAHWUA CONPOBOXAAETCSH CHUKEHUEM
obLiero ypoBHs MOHOMOM3aALIMM SKOHOMUKMA.

Ctapas 1 HoBas 3KOHOMUKM CyLLEeCTBYOT 60K 0 60K, 1 B 3aBUCMMOCTUN OT NepCcneKkTMBbl HabnwaaTenb
BUAUT O4HUN 1 Te e cobbiTsA NoA pasHbIM yrioM. B TedeHne npowenwmnx 10 neT Hagyncs u cayncs
PbIHOYHbIV MY3blpb. DKOHOMMWKa BCTYNUAa B MEPUOL, TENEpPb Ha3blBAEMbIA «BENKAS PELLECCMA».
OT4asAHHbIe BpeMeHa noTpeboBaam 0TYasAHHbIX 4ENCTBUIN: MOHETapHble BAaCTU 60bWNHCTBA Pa3BUTbIX
CTPaH B HafleXXe 0XXUBUTb IKOHOMUKY Ha HECKOJIbKO IET OMYCTWAN NPOLEHTHbIE CTaBKW 40 HYN4, B
HEKOTOPbIX CAyYasix HUXKE HYNS, @ TaM, F4e 3TOro Ka3anoCb HeAOCTAaTO4HO, 3anyCTUAN NPOrPaMMbl
KONIMYeCTBEHHOro cMAryeHmns (QE); napannenbHO C MOHETaPHLIMK MepaMi AeduunTHbIe BroaXeThl Bbln
npu3BaHbl 06eCcnednTb KOHTPUUKANYHOE (DUCKANbHOE CTUMYIMPOBAHNE SKOHOMUKN. KOHeYHbIN pe3ynbTaT
NPeAnpPUHATBLIX Mep C TPAAULNOHHON TOYKM 3PEHMS 0Ka3asiCa ropa3fo HUXKE 0XXNAAHWUA: HECMOTPS Ha
[eLlleBN3HY feHer, KOMNaHUN peanbHOro cekTopa He cnewat 6paTb, a 6aHKM He cnewaT BblAaBaTb
KpeauTbl; 4ONrOBasA Harpy3ka HEKOTOPLIX CTPaH BbIPOCa A0 YPOBHEN, 3aTpyAHSOWMX 6y ayLwnii
3KOHOMUYECKNI POCT, @ BbIMYCK 1 YPOBEHb 3aHATOCTU B SKOHOMUKE HAaXOAATCA Ha OTMETKAX HuXe
ONTUManbHbIX.

KynbMuHaumen TpagnLUMOHHOIO aHanmnsa CTasio HejlaBHee BO3POXKAeHNe nHTepeca K

KOHLEeMNLMM OOSITOCPOYHOM CTarHaumm, hakTuYeCckn NocTyInpyoLWwen ycnoeuns, elle HefaBHo
cynTaBLlwmecs cybonTManbHbIMU, Kak HOBYIO HOpMY. MnoTe3a 0 MOHOMOMN3aL MM SKOHOMUKY B paMKax
3TOM KOHUENUWUN BbIFNAANT KpaliHe NpuBAeKaTeNbHO, TakK Kak hakTU4eCKn 06 bACHAET MeXaHU3M
TpaHchopMaLy MOHONOANCTUYECKOrO NoBeAeHUs B HablogaeMble MaKpO3IKOHOMUYECKUE NapamMeTpbl:
«Ecnun 6bl MOHOMOMM3aLMA SKOHOMUKIN BO3POCAa, MOXXHO Obli10 66l HabntoaaTb 6onee BbiICOKME Npubbinu,
6onee HM3KME NHBECTULNN BCEACTBME OrpPaHNYeHUs Bbinycka 1 6onee H1U3Kne npoLeHTHbIe CTaBKK
BCNEACTBME YMEHbLLEHNS CNPOCa Ha KanuTas. 9T0 B TOYHOCTW TO, YTO Mbl U Habaogaem B nocnegHue
rogbl! <...> TONbKO NPeANoN0XKeHNe 0 MOHOMOAN3aLUM MOXeT ybeanTenbsHO 00bACHUTL
pa3HOHaMNpPaBieHHOCTb B AUHAMWUKE HOPMbI JOXOAHOCTU, PeasibHbIX MPOLLEHTHbLIX CTAaBOK U MHBECTULIAA»
(Nappu Cammepc, bbIBLLNIA MUHUCTP PpuHaHCOB CLUA 1 0ANH 13 CTOPOHHMKOB TEOPUN A0JIFOCPOYHOW
CTarHauumm).

OLHaKO He TOJIbKO NMPeanoJsioXKeHne 0 MOHOMOoMM3aLUnum MoXeT BCEé CBsA3aTb BoeANHO. CTaHOBNEHME
3KOHOMMWKW 3HaHWI COoMnpoBOXOaeTCa ymMeHblleHeM POJIN KarnnTalla B dalbHelnweM poCTE 3KOHOMUKWN,
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4TO NPUBOAUT K 3aMELJIEHMIO POCTA UHBECTULIMIA B PU3MYECKMIA KanuTan, PacTyLLen 10X0AHOCTM Ha
KanuTan (KOTopbli Taky OKa3ascs BocTpeboBaH), pacTywemMy U3bbITKy KanuTana B 3KOHOMUKE U1, Kak
CNeacTBUe, HU3KUM PAaBHOBECHBIM MPOLEHTHLIM CTaBKaM. C NepcnekTUBbl HOBOW 3KOHOMUKM
HabntoaaTenb BUANT NpUMep «pPa3pyLNTesbHOr0 CO3MAAHNS» B AeACTBUN, Bbi3blBAOLWEr0 BPEMEHHbIE
60/1e3HEHHbIE U3MEHEHUS B TPAAULIMOHHON SKOHOMUKE, HO B UTOre Beayllero K obLiemMy pocTy
61aroCcoCTOSHNSA, KakK U BCe NpeablayLie TEXHONOrYeckme U3MEHEHUS B UCTOPUN.

WNcToyHmk: www.vedomosti.ru/opinion/articles/2016/06/23/646449-obyasneniya-novoi-ekonomiki
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