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AHHOTALIU

YIIK 330.3

Pasanos B.T. HeycroitumBplii 3KOHOMMYECKNII POCT KaK «HOBasg HOPManbHOCTb»? // BecTH.
C.-Iletep6. yu-ta. Cep. 5. 2013. Bpim. 4. P.3-34.

Crarbsl IIOCBsIIIEHA VICCTIENOBAHNIO IPO6IeMbl HeCTaOMIBHOTO SKOHOMIYECKOTO POCTa, KOTOpas BO3-
HMK/Ia Y MHAYCTPUAIBHO PAa3BUTBIX 9KOHOMUK Iocie kpusuca 2008-2009 rr. B aroit cBasM o6cyxaaeTcs
BOIIPOC, NMPUBJIEKAIOINIA IIOBbIIEHHOE BHMMAaHIE SKOHOMICTOB, O TOM, HACKOJIbKO BO3HMKILAs HEYCTOM-
YMBOCTb 9KOHOMMYECKOTO POCTA BHICTYIAeT BPEMEHHOI XapaKTePUCTUKOI HETPOCTOTO BBIXOAA M3 TsXKe-
JIOTO KpU3NCa BEYIIMX CTPAH MUPA, UM 3TO YK€ JONTOCPOIHOE MX COCTOSIHIE — «HOBAasl HOPMATbHOCTD»,
IpeofioNieHyie KOTOPOU IIPEIIONAraeT CUCTEMHBIE USMEHEHNA B CAMOM YCTPOVCTBE CIOXKMBILENCS MOTENN
PBIHOYHONM 5KOHOMMKI.

Onupasch Ha aHa/MU3 IPUPOJDI U XapaKTepa MPOU3OUIEIIEr0 MUPOBOTO KpM3yca KaK CCTEMHOTO, aB-
TOP PacKpbIBaeT €ro IOCNENCTBUA [IIA COBPEMEHHOIO MMOCTKPU3MCHOTO pasBuTusA. V3yyaroTcss OCHOBHbBIE
YepThbl ¥ TPUYMHBI HEYCTOMYMBOTO S3KOHOMMYECKOTO POCTA B BEAYIIUX CTPAHAX MMPA, @ TAK)Ke U3MEHEHNs
B NOJINTVKE MaKpPOIKOHOMMUECKOi cTabummsanmy. Ocob6oe BHIMAHIE YAeIeHO MCCIeNOBAHMIO BIVIAHVIA
IPOUCXOAAIMX B MUPOBOJ 3KOHOMMKE IIPOLECCOB Ha COBPEMEHHOE COCTOSIHME POCCUIICKO 9KOHOMMKN,
KOTOpasl TaK)Ke OKa3azach B CUTYaly TOPMOXKEHM SKOHOMIUYECKOTO POCTa C peajIbHOIli ONACHOCTbHIO 3a-
HepKaTbcA B pase CTaTHAIMINL.

O60cHOBBIBaeTCs HEOOXOMMMOCTb KOPEHHO pedOpMBl C/IOKMBILIECA CHEKYTATUBHO-(BIHAHCOBOI
mogem. KimodeBble mpo6eMbl 9KOHOMUYECKOTO POCTA HeIb3sl PELINTD TOIBKO YAyUILIeHneM i KOPPEKTH-
POBKOIT TOMUTUKK cTabunusaryu. [l Poccun TeM 607iee BaKHO He OTPaHMYMBATBCA KypcoM Ha (uHaH-
COBYIO CTaOM/IM3ALVIO U CHIDKeHMe MHsAnmy. HeocTaTKy 9KCIIOPTHO-CHIPhEeBOII MOJIE/N B ellie 60/IbliIel
CTeNleHU B CPaBHEHUM C Pa3sBUTBIMU KaIMTaIMCTUYECKMMMU CTPaHaMU TPeOYIOT ee pajiMKaabHON Iepe-
crpoitki. PedbopMupoBaHme X035ACTBEHHOI CHCTEeMBbI B COYTAaHMY C aKTHBHOJ MPOMBIIUICHHON MOIATH-
KOVl ¥ Pa3BOPOTOM B CTOPOHY HOBOJI MHAYCTPMA/IN3aLMV — TaKOB IYThb K 00eCIeYeHNI0 AMHAMIYIHOTO
U YCTOMYMBOTO SKOHOMIYECKOTO POCTa.

Kntouesvie cnosa: MupoBoii KpU3NC, HEYCTOMYUBBIN POCT U €r0 NPUYMHBI, HOBasA HOPMaNTbHOCTb, I10-
JINTMKA CTAOMIM3ALNM, BAPUAHTBI POCTa MOC/Ie Kpusuca, pakropsl pocta B Poccun, mMnoprosamelieHue,
HOBas MHAYCTpUAIU3alms.

YK 330.3

ITaxomosa H.B, Puxrtep K.K, Mansmkos [.b. Crparerna ycToifuMBOro passuTusa 1 mepexorn
K 3€/IeHOI 5KOHOMMKe: 0OHOBIIeHMe NpuopuTeToB 1 Mexanusmos // Bectn. C.-Iletep6. yH-Ta. Cep. 5.
2013. Bpim. 4. P.35-54.

B cTarpe aHaNMM3MPYIOTCA MOJEpPHU3ALA CTPATErUU YCTOMYIMBOIO Pa3BUTHA U IIEPEXO] K 3€TIEHOI 9KO-
HOMIKe B Ka4eCTBe OfHOTO 13 BEAYLINX HAIpaBIeHNi GOpPMMUPOBAHNA B MOCTKPUSUCHBII IEPUOJ, B MM-
POBOJi 5KOHOMMKE HOBOJ COLMAaTbHO-9KOHOMIYECKOI Mofienu. Bo-nepBpIX, OKa3aHa 3BOMIOLNSA B3ITIAL0B
U TOAXONOB K MpoOIeMaTiKe YCTONYMBOCTY, a TaKXKe OOHOB/ICHUE CTPYKTYPHOI M PeCypCHO-3KOIOTHde-
CKOJI TIOMUTHUKM IPM Hepexofie K MOZAEIN 3e/IeHOTO COLIMaTIbHO-OPMEeHTYPOBAHHOTO, HasUpYIOIerocs: Ha
MHHOBaLMAX pocTa. Bo-BTOPBIX, IpefiCTaB/IeH aHa/IN3 TOTO, KaK OCYLIECTB/IAETCs PellleHne 3TOr0 Kpyra 3a-
ma4 B EBpocorose mmpu akijeHTe Ha ONbIT [O/UIaHANY, KOTOPDI OTHOCUTCA B 9TOJ 06/1aCTY K YMCITY Ty4IINX
MEXIyHapORHbIX IIPaKTUK U IPefCTaB/IAIT 6e3yCcIOBHBI MHTepec M Poccun. B-tpeThux, mpepnaraer-
s OLieHKa CTPAaTerMy YCTOMYMBOTO ¥ 9KOJIOTMYeCK) 6e30I1aCHOTO COLMATbHO-9KOHOMUYECKOTO Pa3BUTIA
B KayecCTBe 3BeHa IOIMTUKY CTAOMIM3alMN Y pasBepThIBaHMA MOJEPHU3ALMOHHBIX HpolieccoB B Poccun.
ITpy 3TOM BBIAB/IAIOTCS Gapbepsl, CTOALYE Ha Iy TI [IepeXofia B CTpaHe K 3e/IeHOl 6a3upyIolIeiicst Ha MHHO-
BaLMAX, KOHKYPEHTOCIOCOOHOIT Ha II0OAIbHBIX PHIHKAX M COOMIOMAIONIell )KeCTKIe SKOMOTIIeCKe orpa-
HIYEHN SKOHOMUKE.

Kntouesvle cnosa: sSxoHOMIYECKUIT KPU3IC, HOBasl MOJie/Ib MUPOBOIT 9KOHOMMKM, YCTOIYMBOE PAa3BUTIE,
3e/IeHasi 9KOHOMIKA, KOHKYPEHTOCIIOCOOHOCTD, IIONMUTUKA CTaOMIM3aLUM, MHCTUTYLMOHAIbHBIE 6apbephl.
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VIIK 330.3

Naxkun A.H.Poccuiickas 5KOHOMMKA OC/Ie BOCCTAHOB/IEHNA: BpeMEHHOE 3aMe/lIeHNie VI HOBasA Tpa-
exTopusa pocra // Becrn. C.-Iletep6. yH-ta. Cep. 5. 2013. Boim. 4. P.55-69.

B crarbe paccMaTpuBaeTCA OMHAMUKA POCCUIICKON S5KOHOMUKM ITOCTIE€ IIPOXOXKIEHUSA HIDKHEN TOYKMU
craja. ABTOp OTMedaeT M3MeHeHUe TPAeKTOPMM POCTa M PacCMaTpPyBaeT CYLIECTBYIOIIVE OAXOMBI K 00D-
SCHEHMIO 3aMeflIleHNs TeMnoB. OTHUM U3 00bACHEHMII MIPOUCXOAAIINX MIPOLIECCOB ABIACTCA KOHIIEMINS
JIOBYUIKYM CPEJHEr0 NOXOMla, AKTUBHO pa3BMBaeMasd B IOC/E[HeE BPeMA B SKOHOMUYECKON TEOpUM IIpPU-
MEHUTEBHO K OLIEHKaM IIepPCIIeKTUB JOTOHSAIONIETO PasBUTHA. MeXCTpaHOBbIe 0030PBI MOKA3bIBAIOT, YTO
Hepexof, OT BBICOKMX TEMIIOB POCTa K CTaTHALIMY IIPOYCXORUT IIPpY NPUOTVDKeHNM OBICTPOPACTYIIVX CTPaH
K YPOBHIO BbICOKOPa3BUTHIX 9KOHOMMK. B cTaThe 1mokasaHo, YTO poccuiickas 9KOHOMMUYECKas AMHAMMKA He
COOTBETCTBYET MOJIENM JIOBYLIKY CPENHETO I0XOAA. YITpO3a CTarHAlUM B CBA3M C TOPMOXKEHVEM COBOKYII-
HOJ1 paKTOPHOIT IPOV3BOANTENIBHOCTY ABJIACTCA I POCCUIICKOI SKOHOMMKM CTPATErMYecKoii u TpebyeT
CUCTEMHOJT pabOThI 110 YAYULIEHNIO MHBECTULMOHHOIO K/IMMAaTa, CTPYKTYPHBIX CABUTOB B [I0/Ib3y OTpaciell
C BBICOKOJ J06aBIeHHOII CTOMMOCTEIO0. TeKyIIye mporiecchbl TOPMOXKEHMA MMEIOT B CBOEJI OCHOBE KOH'BIOH-
KTYpHble IPUYMHBI, 3aBUCALIYE OT OXUJAHUI S5KOHOMUYIECKUX areHTOB M NPOBOAMMOI S3KOHOMMYECKON
HOTTUTUKMA.

Kntouesvle cnosa: noByliKa CpeiHETO JOXOJa, CTaTHAIVA, OKUTAHNA SKOHOMUYECKIX aTeHTOB.

YIK 339.9

I'puroppes JI.M, [Tapmuna E.H. OxonoMmueckaa gmHaMuKa crpad mupa B 1992-2010 rr.: Hepas-
HOMepHOCTb pocta // Bect. C.-Iletep6. yH-ta. Cep. 5. 2013. Boim. 4. P.70-86.

B coBpeMeHHOM Mupe MOHATVE SKOHOMIIECKOTO POCTa AB/ACTCA OFHUM U3 CaMBIX BOCTPeOOBAHHBIX
U BBI3BIBAET MHTEPEC He TONIbKO Y 3KOHOMMCTOB. ABTOpaMM CTaTby ObUIa IIPEAIPUHATA HOIIbITKA IPOBefie-
HIA COOCTBEHHOTO TeCTa Ha Ha/lu4le KOHBEPreHIMN 9KOHOMIYECKOTO POCTa MKy CTpaHaMI Ha Iepiofe
B 1992-2010 rr. B pamMKax aHa/mu3a ObUIV TOCTAB/IEHBI TPV OCHOBHBIX BOIIPOCa: 1) IIPOVICXOMNT /1M BO BpeMe-
HU COMIDKEHNE «CcOCefieil» IT0 YPOBHIO pa3BUTHA 3a IIepyof, B 18 j1eT; 2) IpOMCXORUT U cOMKeHne ypoBHei
Ppa3BuUTH B 60/Iee IMPOKOM IPOCTPAHCTBE — CTPAH MMPA; 3) KaKyI0 TPaeKTOPUIO Mpofe/ana SKOHOMIKA
Poccun B jannbii nepuop cpean 150 crpan Mupa B 1992-2010 rr. ITonyyenHas kapTuHa, 10 MHEHUIO aBTO-
POB, HO/KHa OBITh y4TeHa pu (GOPMUPOBAHNUM IPEACTABICHNU O COBPEMEHHOM Pa3BUTUY 1 O TOM, KAaKOBBI
«CTUIN30BaHHBIe» (BAKTbI, Ha KOTOPbIE JODKHDI ONMPAThCS TEOPEMbl MUPOBOIT 9KOHOMUKIL.

Kniouesvle cn106a: SKOHOMWYECKMIT POCT, KOHBEPTeHINSA, KYIbTYpHble (GaKTOPEI, MOJepPHMU3ALMOHHAA
TPaeKTOPHUA.

VJIK 339.9+336.6

IaBmykos B.M. Kpusucel rro6ansubix punancos (1997-2013 rr.) // Bectn. C.-Iletep6. yu-Ta. Cep. 5.
2013. Bpim. 4. P.87-109.

C navana 80-x rogoB XX B. chopMupoBamuch rnobdanbHast prHAHCOBO-9KOHOMIUYECKAs! Cpefja U CUCTe-
Ma, OfHVM 13 IIPM3HAKOB KOTOPOJ CTa/IV KPUSUCHI ITI06aTbHBIX (PMHAHCOB. VIX KO/BIOENb — HaIMOHA/IbHAS
9KOHOMUKA TaKUX CTpaH, Kak Mekcuka (1994 r.), Oxunas Kopes (1997 r.), CIIIA (2008 r.); kmaccudeckast
UX IIPUPOfA — pas3OaTaHCHPOBAHHOCTD BHYTPEHHETO PBIHKA. B yC/IOBMAX I7I06aIbHO 9KOHOMUKY «BOJIHbI
(bUHAHCOBOrO I[yHaMI» 3aX/IECTBIBAIOT APYriie SKOHOMUKN. Byayum cerMeHTOM MMPOBOTO PhIHKA, HALO-
HaJIbHble (PVMHAHCHI He BBIAEP>KMBAIOT BBIBOJIA aKTUBOB ITI00A/IBHOTO MHBECTOPA, YTO YIIyO/nseT Kpusuc.
Dno6amsubiit kpusuc 2008-2009 rr. u mocaenyomas BIVIOTh 10 2013 I. BANOTEKYIIas perieccus, Ipexe
Bcero B EC, nuddepeHunpopany NOBEpXHOCTHbIE IPUYMHBL U ITYOMHHYIO IPUPORY KPU3UCA, TOCTABIUIN
MIUp Iepef; He0OXORMMOCTBIO CONMMAAPHBIX AevicTBuil G20, pelleHns LMBUIN3ALOHHBIX IIPO6IeM 1 CKO-
peiiiiiero mepexosia K HOBOMY TEXHOIOTMIECKOMY YK/IafLy.

Kpusuc octpo mocTaBu BOIPOCHI CO3[aHMS HOBOJ apXMUTEKTYpPbl I0OANbHbIX (QMHAHCOB M IOMCKa
MCTOYHMKOB POCTa MUPOBOJ 9KOHOMMKU. BAmoTexyias pereccus pasBUThIX 3KoHOMUK 2009-2013 rr. mmo-
3BOJ/IN/IA OTTOYNUTDb TAKTUYECKIE I/IHCprMeHTI)I AHTUKPU3NCHBIX I[eﬁCTBMﬁ MOHETApPHBIX B}IaCTeI/uI, BbIABIIIA
KPYIIHbIe AUCIIPOIIOPLMI B MUPOBOI 9KOHOMUKe. [lTaBHOe — He pelleHbl [[VBUIN3ALIOHHbIE IPO6/IeMbl
Ye/ioBevdecTBa (IKOJIOrNs, MPOJIOBOIBCTBYE, IUThEeBas BOJA, a/IbTEPHATUBHbIE MCTOYHVIKY SHEprum, Oef-
HOCTI)) " nepexorn K HOBOMy TeXHOIIOI‘I/I‘{eCKOMy TUITY IIpON3BOACTBA. B pesyanaTe MIpoOBas 3KOHOMIKaA,
JIAIIMBIINCD IPEKHNUX NCTOYHIKOB SKOHOMMYECKOTO POcTa (CpefHme cou 3anazsa 1 pasBUBaIOIecs PblH-
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KI1), IIOKa He MOXKeT HaJlITy HOBbIe. A OHII €CTb I CBSI3aHbI C pellleHNeM [MBIIM3ALIOHHBIX IIPO6IeM deno-
BedecTBa.

Kmiouesvie cnosa: xpusuc FOBA (1997 r.), zedont 1 xpusuc B Poccun (1998-1999 rrt.), rnobanbHbI Kpu-
3uc (2008-2009 rr.), KpU3UC €BPO30OHBI, 3aKOHOMEPHOCTY KPU3MCOB INI06ATbHBIX (PUMHAHCOB, aHTUKPUSNC-
Hble JIeICTBUA.

VIIK 336.7

Knouynnkos J.K. CueHapumu pasBuTA feHe)XHO-puHaHCOBOTO X03siicTBa // BecTH. C.-IleTep6. yH-
ta. Cep. 5. 2013. Bpim. 4. P.110-129.

3HayeHMe AeHeKHO-(PUHAHCOBOrO XO3S/ICTBA OIpeNesAeTcs, IpeX/e BCero, TeM, YTo B HeM (opmu-
pYyeTcs SKOHOMMYECKMIT TPOGUINT, HeOOXOAMMBI 1A MOCTpOeHuA Oynyero. B cooTBeTcTBMY € TaKOI
HaIPaBJIEHHOCTBIO PaCCMATPUBAIOTCA €T0 9BOJIIOLN, COBpeMEHHOEe COCTOSIHNIE U MePCHeKTUBBI PasBUTIHS,
a TaKkXKe IPeIaraoTcs MOAX0Abl K IEPeCMOTPY HEKOTOPBIX IIOTIOXKeHUiT Teopyuu (PMHAHCOB. B crarbe 1O-
Ka3aHO, YTO OTKPBITVE U YPE3BBIYAIIHO OBICTPBIIL IOABEM HOBBIX U MHTEIPALs CYLIECTBYIOMIUX PHIHKOB,
YCKOpeHHbIe MHHOBALVMSIMI ¥ CBI3aHHBIMY C HUMM I7100a/IM3aL el U eperyIMpOBaHUEM, CKOpee IPUBENN
K aKTMBM3aIM 6YMOB U CIIAJI0B, YeM K peansaliy JOITOCPOYHBIX PECYPCOB POCTa IKOHOMMUKIL.

Bce paccyxpuennus o ¢popMax 1 ClieHapyAX AeHeXHO-(QMHAHCOBOTO XO3:A/ICTBa HECYT OTIEYaToK Ooyee
VIV MeHee SKCK/II03MBHBIX. B HalllM [{HM OHM BBITEKAIOT U3 BYX IPOTUBOCTOAINX APYT APYTY Teopuit pu-
HaHCOB, a €C/IM TOBOPUTH TOYHEE, IPOTUBOPEYMBLIX IIPENCTABIEHNII O ApajiBepax 5KOHOMMYECKOTO po-
CTa — KeCMAaHCKMX WM PBIHOYHBIX. II0CTOSHHO MeHsIoleecs feHeXXHO-(PMHAHCOBOE X035/ ICTBO OTHOCHT-
cs1 K 6a30BBIM U YHMBEPCATbHBIM YCTIOBUSIM PAa3BUTUSA LUBUIM3ALMK. II09TOMY BCe M3MEHEHNs, CBI3aHHbIE
C HMM, OKa3bIBa/IM U NPOJO/KAIOT OKAa3bIBaTh HEM3ITIAIIMOE BO3/IEIICTBME Ha Hallle IIPOIIJIOe, HAacTosAIIee
u Oyzay1ee.

Kniouesvie cno6a: GyHAHCHL, KPERUT, KPU3UC, IKOHOMUIECKUIT POCT.

VIIK 519.86

Imnenko E.B. DkoHoMMYecKuii poCT B MOJEIAX MePeKPBIBAIONIXCA HOKONEHUIT: Mpo6r1eMa JyHaMu-
vyecKoii a¢dpexTHBHOCTH I onTiManbHOCTH 1o ITaperto // BectH. C.-IleTep6. yH-Ta. Cep. 5. 2013. Bbim. 4.
P.130-143.

B cTaThe paccMaTpuBaeTcs mpobneMa guHaMudeckont 3G deKTMBHOCTM HAKOIUTeHNs Kamurtaaa u Ila-
PeTO-ONTUMATbHOCTY PacIpefieNieHNs OTpebIeHNns 6/1ar MeX/y pasIMYHBIMI TOKOJIEHUAMY S5KOHOMMUYe-
CKMX areHTOB B MOJE/AX S5KOHOMUYECKOrO POCTa B paMKaX KOHULENLMM MEePeKPhIBAIOLMXCA TOKOIEHMUI.
O6Cy)XaI0TCs MOCTAHOBKM 11 OCHOBHBIE CBOICTBA 6a30BOII e TEPMUHICTIYECKOI U 6a30BOII CTOXaCTUYe-
CKOJI Bepcuil MOfieNy TepeKphIBaKoIXCA MoKoneHuii. Ilokasano, 4To B e TEpPMUHUCTUIECKOI TIOCTaHOB-
Ke JJaHHOJ Mofieny AyvHaMudeckasa spQeKTVBHOCTb HAKOIJIEHV OCHOBHOTO KallMTajla HAlPSAMYIO CBs3aHa
¢ onTUManpHbIM 10 IlapeTo pacmpeneneHneM 67ar MeXXAY HMOKOTEHMSAMH. B paMkax e CTOXaCTHIECKOI
HOCTAHOBKM MOJIE/IM TIePeKPBIBAIONINXCS ITOKOJICHMIT, BOO6IIe TOBOPs, YCIOBNE JMHAMMUYECKOil Headdek-
TUBHOCTHU TPAEKTOPUY ABJIAETCA JIMIIb YaCTHBIM cay4aeM IlapeTo-HeoNTMManIbHOCTY pacnpesieNieHn 1o-
Tpebenns Oar. IIpuBeeHbl HEKOTOPbIE BBIBOABI /L1 MAKPOIKOHOMIYECKOI IOTUTUKI TOCYAAPCTBA.

Kntouesvie cnosa: meTepMuHMCTUYECKNE U CTOXACTUYIECKIIE MOJIENM TIEPEKPHIBAIOLIMXCS TOKOTIEHMIA, V-
Hammyeckas 3¢ pekTUBHOCTD, onrTUManbHOCTD 1o [TapeTto, kpurepuit Kacca.
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ABSTRACTS

UDC 330.3

Ryazanov V.T.Is Unsteady Economic Growth a «<New Regularity»? // Vestnik St. Petersburg University.
Ser. 5.2013. Issue 4. P.3-34.

Ryazanov V. T. — Doctor of Economics, Professor, St. Petersburg State University, Russian Federation; e-mail: et@econ.
puru

The paper is aimed to analyze a problem of instable economic growth which occurred in the industrially
developed countries after 2008-2009 crisis. This phenomenon has aroused the enhanced interest of economists
and triggered many discussions among them: whether such instability is a temporary feature of a complicated
process of post-crisis recovery for the leading countries, or it has come about as a «<new normal» for their
long-term performance, and systemic changes in the internal mechanism of existing model of the market
economy are presupposed to overcome it.

Considering the past global crisis as a systemic, the author discovers its key consequences for modern
post-crisis development. Basic characteristics and causes of instable growth in developed economies are
explored, along with variations in macroeconomic stabilization policy. Special attention is paid to the study
of a current state of Russian economy which is highly influenced by negative processes in the world economy.
It has also been trapped into the situation of slowdown of economic growth, with a real danger to freeze in
stagnation phase.

The necessity of a radical reform of the present-day Ponzi-style financial model is argued. Key problems of
economic growth cannot be resolved by simple improving and correction of stabilization policy. It’s of greater
importance for Russia not to be confined by the objective of financial stabilization and reduction of inflation.
Defects and shortcomings of the raw materials-export-oriented model require its drastic restructuring on
even more extensive scale, compared to capitalist countries. Reformation of the economic system, combined
with the active industrial policy and adoption of a «new industrialization» — that is the proper way towards
dynamic and stable economic growth.

Keywords: world recession, unstable economic growth and its reason, new regularity, stabilization policy,
after crisis growth types, growth factors in Russia, import substitution, new industrialization.

UDC 330.3

Pakhomova N.V,Richter K.K, Malyshkov G.B. Sustainable Development Strategy and Transi-
tion to the Green Economy: Modernization of Priorities and Rules // Vestnik St. Petersburg University.
Ser. 5. 2013. Issue 4. P.35-54.

Pakhomova N.V. — Doctor of Economics, Professor, St. Petersburg State University, Russian Federation; e-mail:
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In this paper, modernization of SD strategy by moving to the Green Economy as one of the main direc-
tions of shaping a new socio-economic model for the world economy in the post-crisis period is discussed.
First, the authors analyze the evolution of views and conceptions concerning sustainable development. They
also discuss the shape of renewed innovation-oriented policy on structures, resources and ecology during
transition to the Green Economy model. Secondly, they survey experience of the EU countries in this field
and especially the Netherlands, which is one of the world leaders in introducing Green Economy conceptions.
Without doubt, this experience is valuable for Russia. Thirdly, they make an attempt to appraise the strategy
of sustainable and ecologically secure socio-economic development which was implemented in Russia, which
is seen as an element of stabilization and modernization policy. The paper is finished by characterizing the
remaining barriers on the way to innovative, ecology-oriented and competitive Green Economy in Russia.

Keywords: economic crisis, new world economy model, sustainable development, Green Economy, com-
petitiveness, stabilization policy, institutional barriers.
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The paper considers development of Russian economy after passing the lowest point of recession. The
author marks the change of growth path and analyzes current approaches to explanation of growth slowing-
up. One of intensively developed theories explaining current process is the “middle income trap” conception.
This theory concerned with prospects of catching-up development economies.

As cross-countries researches show, transition from the fast economic growth to stagnation happens
when fast-growing countries approaching the level of top economies. The paper demonstrates that Russian
economic dynamics does not match the model of “middle income trap”. Stagnation threat caused by the
gross factor productivity slowdown appears to be strategic point for Russian economy and requires systematic
efforts for investment climate improvement, as well as structural changes toward the high value-added
sectors. Current slowdown processes are based on the conjuncture caused by economic policy and agents
expectations.

Keywords: middle-income trap, economic stagnation, economic agents expectations.
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com

The concept of economic growth is one of the most sought after and is of interest of not only economists.
The authors of the article attempted to carry out their own test for convergence of economic growth across
countries over period of 1992-2010. The analysis had three main issues: 1) whether the “neighbors” became
closer to each other in terms of development over period of 18 years, and 2) whether there is a convergence
of development levels on a larger space — countries over the world, and 3) what path Russian economy made
in this period among 150 countries in 1992-2010. This picture, in our opinion, should be taken into account
to form perceptions of modern development and to understand, what “stylized” facts theorems of the global
economy should be based on.
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The global economic environment and the global economic system characterized by the global financial
crises were formed in the beginning of 80s of XXth century. Their cradle is national economy of Mexico
(1994), South Korea (1997), USA (2008); their original nature is an imbalance of domestic markets.

The “waves of financial tsunami” overlap other economies in the global open economy. Being an
international market segment, the national finance cannot stand against withdrawal of a global investor's
assets. This circumstance makes crises deeper. The global crisis 0of 2008-2009 and further up to 2013 continuous
sluggish recession (first of all in Eurozone) have differentiated the surface reasons and the deep nature of
the crisis, put down the solider activity of G20, civilization problems solution and quick move to the new
technological cycle.

The crisis put a sharp question of new architecture of the global finance and sources of economic growth.
The stagnant recession of developed economies in 2009-2013 has shown up large disproportions of the world
economy, improved the tactical instruments of anti-crisis policy of monetary authorities. There are two
main problems at the turn of the century: civilization problems of mankind (ecology, food, drinking water,
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alternative sources of energy, poverty) as well as transition to the new technological production mode. In the
result, the world economy lost former sources of economic growth (middle classes of the western countries)
and is not able to find the new ones. However, they exist and are connected with the solution of civilization
problems of the mankind.

Keywords: South-East Asia 1997 crisis, Russia 1998 crisis, global crisis 2008-2009, crises in Eurozone,
anti-crisis activity of G20, global financial crises regularities.

UDC 336.7

Klioutchnikov I.K. Scenarios of Monetary and Financial Industry // Vestnik St. Petersburg University.
Ser. 5.2013. Issue 4. P.110-129.

Klioutchnikov I. K. — Doctor of Economics, Professor, St. Petersburg State University, Russian Federation; e-mail: igorkl@
list.ru

Importance of money and financial sector is determined, above all, by its role in forming an economic
surplus needed for the future economic development. In this context, its evolution, current state and prospects
of development are considered, as well as an approach to the revision of certain provisions of the theory
of finance is proposed. The article shows that both extremely rapid rise of new markets and integration of
existing ones, accelerated by innovations, globalization and deregulation, led to rather increased boom and
bust than to long-term capital growth.

All arguments on the forms and variants of development of money and financial sector are of more or
less exclusive type. Nowadays, they result from two opposite theories of finance and conflicting views on the
drivers of economic growth — Keynesian or market ones. Permanently changing money and financial sector
can be seen as a basic and universal condition for civilization development. Therefore, all their changes have
had and continue to have an indelible impact on our past, present and the future.

Keywords: finance, credit, crisis, economic growth.
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The article deals with the problems of dynamic efficiency of capital accumulation and Pareto-optimality
of consumer goods distribution between the generations of economic agents in the basic economic growth
models within the overlapping generations (OLG) framework. The setups and main properties of determin-
istic and stochastic versions of the basic OLG-model are discussed in the paper. It is shown that in the de-
terministic OLG-model, the dynamic efficiency of capital accumulation is directly related to Pareto-optimal
consumer goods distribution between the generations of economic agents, while in the stochastic version of
the basic OLG-model the dynamic inefficiency is a particular case of Pareto sub-optimality. Some economic
policy implications of these situations are discussed in the paper.

Keywords: deterministic and stochastic overlapping generations models, dynamic efficiency, Pareto opti-
mality, Cass criterion.
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