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Yr1Bep:xaenue (cyMmma 3-X BbICIIMX OLIEHOK)

% onpounmeHHbIX

Poccusi | I'epmanus | LHIBeuus CIIA
KonkypeHuust — 310 xopomo. OHa nody:kiaaer 38,9 40,6 52,1 56,3
JIofeii HAPSZKEHHO PadoTaTh U pa3BUBATH
HOBbIE HAen
Konkypennus — Bpeana. OHa BbITACKMBAET U3 13,8 6,0 5,7 5,6
JIIIeH HAPY:Ky caMoe Xyjalee
Jloxoabl 10JKHBI ObITH B HAH00JIbIIIEH CTeNeHn 55,9 42,0 32,4 21.8
PaBHBIMH
T'occoGCTBEHHOCTH B 9KOHOMHUKE HYKHO 41.3 11,0 15,5 6,1
YBEJIHYHTH
IpaBUTEIBLCTBO T0JI5KHO HECTH DOJIbIIIE 64,3 34,1 21,3 19,4
OTBETCTBEHHOCTH 32 TO, YTOOBI BCe ObLIN
o0ecredeHbl
HackoabKo 3T0 onucanue moxoxke Ha Bac:
«IIpuKJII0YeHHST M PUCK 0Y€Hb BAKHBI A1 9TOTO 19.7 14,1 19.0 253
YyeJIoBeKa, OH CTPEMHUTCS K JKU3HH, MOJTHOM
3aXBATHIBAKOIIUX cOObITHIDY. CyMMa 0TBETOB —
«Ouenb nmoxoxke Ha MeHs» u «Kak s1».
51 cortaceH ¢ TeM, YTO OOJILIINHCTBY JIKOIei 27,8 44 6 60,1 34,8
MOKHO J10BEPSIThH
51 0YeHb rop:KyCh Te€M, YTO sl TPAKIAHUH CBOEI 28,6 25,3 39,7 56,1
cTpanbl. HauBpicias oneHka
S1 Bceraa roJiocyro Ha HAIMOHAJBHBIX BHIOOPAX 41,8 69,3 84,1 57,8

*World Values Survey, http://www.worldvaluessurvey.org. WV6 Results Technical Records v.2016.01.01 (Sweden 2011, Germany 2013, Russia 2011, USA 2011)




«AKUMNOHEPbI»
AHrno-cakcoHckasi mogenb
AMUrpaHTCKas Mogenb

«CTtenkxonaepbi»
KoHTUHeHTanbHasa moaenb
CoumnanbHasa pbIHOYHasA 3KOHOMMKA

CLUA, aHrno-cakcoHCKune CTpaHbl

FepmaHus, LLBeuunsa vm T.n.

Mopaenb noBeaeHus
HaceneHus

Bbiwe nNnpuHMMaemble PUCKU

Bbiwe MOOUNBbLHOCTL

Hwxxe cTpeMneHue K NpOTEKLMOHU3MY,
ObITb B Mepapxumu

Hwxe npMHUMaemMble pUCKU

Hwxe mobunbHOCTL

Bblle CTPeMIieH1e K NPOTEeKLMOHU3MY, ObITb B
nepapxum

Mopenb 3KOHOMUKN

Kanutanusm akumoHepoB

Kanutanuam «ctenkxonaepoB»
(KOHTPONUPYHOLLMX aKLMOHEPOB)

OrocypapcTBneH-
HOCTb 3KOHOMMKMN

Pe3ko orpaHnyeHHas

3ameTHO NpucyTCcTBMe rocyaapcTBa B
COGCTBEHHOCTU U KaK 3KOHOMMYECKOro areHTa

Mopenb KOMNaHUn

PocT kanutanusauuu
Bbiwe kanutanusauus

[JocTtyn K duHaHCOBLIM U AieHEXHbIM NOTOKaMm,
Kanutanusauusi — TofibKo Ha pbiHke M&A

Mopenb
¢uHaHCpoBaHuA
KOMMaHuu1

AKLMOHEpPHbIN KanuTan, NoTOM A0Nru

MpeumywecTBeHHO AonroBas

Mopenb domHaH-
COBOW cUCTEMbI

OcHoBaHHas Ha pblHKe, market-based

OcHoBaHHas Ha 6aHKax, kpeauTax, bank-
based

Mopenb
¢uHaHCpoBaHuA
MHHOBaLMN

«AMepuKaHCKasi mogernb»
YacTHbIM BeHYyp € nocnepyloLien
KanuTtanusauuen Ha pbiHKax. small caps

PacwmpeHHoOe y4acTue rocyaapcTsa, Kak
npaBuno, oTCYyTCTBME KanuTanusauum

PbIHKM douHaH-
COBbIX MHHOBaLUW

MpouBeTatowme, 6GbLICTPO pacTylme

NMopaBneHHbIe, AOroHAKOLWME «aHrmno-
CaKCOHCKYI0 MoAerb»




Pa3Hble moaenu KONNEeKTUBHOIoO noBeaeHuUs,
Pa3Hble KKOoNNEeKTUuBHbIE Nroan»

Kakue sKOHOMUKM OHU cO3A4al0T?

«AKUMOHEpbI»
AHrno-cakcoHckasa moaenb
AMuUrpaHTcKasa moaesnb

«CTeunkxongepbli»
KoHTMHeHTanbHasa moaenb
CoumnanbHasa pbIHOYHAA 3KOHOMMKA

CLUA, aHrno-cakCoHCKue cTpaHbl

NepmaHusg, LBeuunsa n 1.n.

Popmbl AKUMOHepHbIe KanuTasnbl — NMpenmyLiecTBEHHO rocyaapcTBo U
COTpyAHUYECTBa | MHOXECTBO MEJIKUX aKLlMOHEepOB MHCTUTYLUOHAaNbHbI€ HBECTOPbI
B 6M3Hece (kopnopauuun, 6aHKu n HebaHKOBCKME
MHBECTULIMOHHbIE U NEHCUOHHbIE ¢pmHaHCOBbIE MHCTUTYTbI), HaxoAsLWMecs nNox
cdoHabl, Ap. He6aHKOBCKUeE KOHTpPOJIeM CTEeNKxonaepon
pMHaHCObIbIe UHCTUTYTbI —
npeacTaBUTENIU MHOTUX MENKUX
MHBECTOPOB
Popmbl dHAaayMeHT-poHAabI Pa3BuTbl B ropa3fo MeHblUen cTeneHu
coTpyAaHu4yecTBa

B coLManbHOM
cchepe

MemopuanbHble yyacTus (rocnum-
Tanu, myseu, yHUBEpCUTETbI U T.N.)

Pa3BuTbl B ropa3fo MeHblUen cTeneHu

FNocypnapctBO




Pa3Hble moaenu KONNEKTUBHOrO NoBeAeHUA,
pa3Hble «KKONNeKTUBHbIE N1oan»
Pasnnuma B guHamuke

«AKUMOHEpbI»
AHrno-cakcoHckasa moaenb
AMuUrpaHTcKasa moaenb

«CTteunkxongepbi»
KoHTMHeHTanbHasa moaenb
CoumnanbHas pbIHOYHasA 3KOHOMMKA

CLUA, aHrno-cakCoHCKue CTpaHbl

NepmaHug, LBeuus u 1.n.

Pasnuuua B
OVUHaMUKe

Bbiwe Temnbl pocTa N0 HOMUHanNy,
YyeM «KOHTUHEHTanbHas Mogesnb»
BonatunbHee

Bonee nHHoBauuoHHa. NpuHnmaer
6onee BbLICOKME PUCKU

BbicTpee yxoauT B KpU3UChI U
ObiCcTpee BbIXOAUT U3 HUX

Huxe TeMnbl pocTa N0 HOMUHary, 4Yem
«aHrrno-cakCoHCKasi moaerib»

Huxe BonatunbHCTb

MeHee nHHoBaunoHHa. NMpuHumaeT 6onee
HU3KNEe PUCKMU

MeaneHHee yxoauUT B KPU3UCHI U
MeAJieHHee BbIXOAUT U3 HUX

Iloka3arenn 2021

I'epmanust IBenusn CHIA
Poct BBII no HoMuHaJ1y, TeKyue HeHbl, 10JL1. B 1,25 pa3a B 1,28 pa3 B 1,53 pa3a
CIIA, 2010=100
Poct BBII Ha aymy HacejieHHs 110 HOMMHAJLY, B 1,21 pa3za B 1,15 pa3 B 1,42pa3a
TeKymme nenbl, 1osu1. CIHIA, 2010 =100
Poct BBII Ha aymy HacejieHHMs 110 IApUTETy B 1,47 pasza B 1,4 pa3a B 1,42pa3za
NMOKYNATeJbHOI CIIOCOOHOCTH, TEKYII[HE LEeHbI,
pon. CIIIA, 2010 =100
YuncJeHHOCTh HACEJeHNs, Yel. +3,6%0 +11% +7,2%

*IMF World Economic Outlook




Pa3Hble «MOIeJH KOJJIEKTUBHOIO MOBEICHUNA», ¢ PA3JIMYUSIMH B
KECTKOCTH BCTPOCHHOM B HUX KOHKYPEHIUU, B COOTHOIICHUAX
«CB0O0OABI U HEOOXOUMOCTI> BHYTPH HHUX, IEUCTBYKOT B MUPOBO
IKOHOMMKE, HAXOASICh B COPEBHOBAHUM JAPYT € APYIrOM U APYTrUMH
«MOJIeJIAMH KOJJIEKTHUBHOIO MOBeACHU D> (A3MATCKAA U T.IL.),
BBINOJIHAS KAKIAs — CBOIO POJib.

Kak «KoJIeKTUBHBIE JIOAU» C Pa3HBIMHM XapaKTepaMHu
BbINOJHAKT KAKIABIA — CBOIO POJIb

3a Te3rcoM 0 «3aKaTe KOHKYPEeHIUN», 0 KOJLJIA00PATHBHBIX
NpeMMyIeCTBAX TeX WM HHBIX 00IIeCTB CKPBITO CTOUT TE3HC 0
MOBBIILIEHNH POJIHA TOCYIAPCTBA, 0 PACIIMPEHUHU €r0 Y4aCTHs B
IKOHOMHUKE. B KOHTHHEHTAJILHOM MO/IeJIH — MOBBIILIEHHAS] POJIb
rocy1apcrBsa B COOCTBEHHOCTH, B IKOHOMUY€ECKOH /IeATEJIbHOCTH, B
CONMAJBHBIX CETKAaX. JTO — PUCKOBAHHBINA MYTh

/s Poccuu — 1opora K COuMaJbHOU PbIHOYHOU IKOHOMUKE, K
KOHTHHEHTAJbHON MoeJau. OHa — 0JinKe, MbI B HeH 00JIbIIIe
yKopeHeHbI. IIonbITKH NOCTPOUTH AHIJIO-CAKCOHCYIO MO/IejIb B
Poccuu (3T nmonbITKM Aenaauch B 1990-x) Bcerna ObLIM HeyIauHbI
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