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BBenenue

Mupoxo34iicTBEHHasi CHUCTEMa BOIJIa B COCTOSIHUE KPYTOTO MHKE: 3TO YXkKe
Jake HE PeXXHUM ¢ 000CTpEHUEM, KOTJa TPaHCHAIIMOHAIbHbIE 0AaHKH U KOPIOpaluy,
BEJIOMBIE JKEJTAHMEM CIHCATh WJIA MHHUMHU3UPOBAaThH CBOU 0053aTEIbCTBA,
MPOBOLIMPYIOT (DMHAHCOBBIE BUXPU B IUIAHETAPHOM MacumiTadbe. DTO — HACTOALIUN
Xaoc, IpU KOTOPOM TJIo0alibHas THOpUIHAs BOMTHA KaK MPOJOJKEHNE HErOJHOU U
OUCKPEAUTUPOBABIIECH ce0sl TOJUTUKM TEereMOHa BEIeTCA 3allpelleHHbIMU
CpEICTBAMHM, BTSTMBAasl B Pa3pyIIMTEIbHYIO BOPOHKY BCE OMOPHBIE KOHCTPYKLUU
«CTapOro» MHUpPa — TyMaHU3M U YEJIOBEUYHOCTh, MEXIYHAPOIHOE MPAaBO, UHCTUTYTHI
COJIMJAPHOTO pearupoBaHUs Ha OOIIME Yrpo3bl, CaMU YCTOM HalMOHAIbHBIX
rocyaapcts. Muposasi 5KOHOMHMKA Kak BO3AYIIHBIM 3MEUW B JIULECHTpPE yparaHa
CXJIONBIBAETCS MOJI BO3JIEMCTBUEM HOBOI'O CPEJICTBA MACCOBOI'O YHUUTOXKEHHUS U
KOTHUTUBHOTO TMOAABJICHUS — HUCHPOOOBAHHOTO C «YbEH-TO JIETKOM pPYyKH»
OMOJIOTUYECKOTO OPYKHUSI.

PemmBmniics Ha IPECTYyIUICHHE TAaKOro0 pasMaxa C HCIOJIb30BaHUEM
COBPEMEHHBIX OHWOMHXEHEPHBIX TEXHOJOTHA KOJUIEKTUBHBIN «pedopMaTop»
oOHapyxuil ceOs a3apTHbIM «UTPOKOM»:. OH HE CKpbIBaJl KO3BIPHOIO TYy3a,
MOJICJIUPYSI BO3MOXKHbIE BAPUAHTHI U BPEMEHHBIE TOUKHU €r0 UCIIOJIb30BaHUs BCIYX,
YTO  Has3bplBaeTcs, moA  nporokosu. IlpaButenbcTBamM U crenciyx0am
KOHLIEHTPUPOBAHHBIE PE3YIbTAThl TAKUX «IEJIOBBIX UIP» MPEICTABISINCH B BHUJIE
LEJEeBbIX JOKIAA0B, KaK ImpojenaHHas padoTa Ha yIpexaeHHe. A Ha caMOM Jelie
AHAIMTHYECKOE COMPOBOXKJIECHHE HE TMpEeKpallaBLIEHCs HU HAa  MHUHYTY
71a00paTOPHOM AESITEIBHOCTH IO CHHTE3UPOBAHUIO HOBOT'O CMEPTOHOCHOT'O BUpYCa
OCYUIECTBJISUIOCH Ui OTBOJAA TJla3: u3  (OpMaibHOM JIOTUKH  CIEAyeT
HEMPUYACTHOCTb (HEBUHOBHOCTD) MPEyIPEKAAONIEr0 (COOOIIAIONIETO).

Ecth ocHOoBanusi (HaOOp (hakTOB M KOMIIETCHTHBIM aHAIU3 3aCIyKUBAIOLIUX
JOBEPHUSI CIIELIMAIIMCTOB) MOJAraTh, YTO «HAYUYHBII MOUCK» B 00J1aCTH BUPYCOJIOTUU
BEJICS PU KOOPAMHAIMY (HE UCKIOYEHO, UTO MPU HEMOCPEACTBEHHOM (PUHAHCOBOM
MOJAJIEPKKE) CTPYKTYpP-yCTPOUTENEH JEIOBBIX HMIP M aBTOPOB BCIUIBIBAIOIIMX
CEroJIHsl MPOTHO3HBIX JOKJIAJ0B.

PacmmpoBka TEXHONOIMU PacHpOCTPaHEHUS «TE€HOMa» OYEPEIHOTO BHTKA
rUOpUIHON BOMHBI O3BOJISIET BHUKHYTH B CYTh BCEX €€ ACIIEKTOB: OMOJIOTUYECKOrO0,

MOJINTUKO-3KOHOMUYECKOro, HH(popmanumonHoro. I[logoOHble BUpychl ObUIM U



paHbIIE, PaCIPOCTPAHSAACH M0 CXO0XKEMY CLEHAPHIO, HO UX HE «PEKIaMUPOBAIN»,
MOCKOJIbKY B 92TOM HE OBbUIO HHUKAaKOM HSKOHOMUYECKOW U TMOJIUTHYECKOU
HeoOxoaumocTd. W HE HCHONB30BAIM  CTOJMb IIMPOKO M MaccoBO B
MH(OpPMAIIMOHHBIX BOWHAX: Be/Ib KAUECTBEHHAs Ae3uH(OpManus - 3TO HE IPSIMOE
HCKaxeHue (PaKkToB, a MAHUITYJISIIIUS BOCTIPUSITUEM.

Kak yuuT Hac kiaccuka, BOWHA — 3TO BCErO JIMIIb MPOJOJIKEHUE IMOJUTUKHU
WHBIMHA CPEICTBAMH, A IOJUTUKA, B CBOK OUYEpeIb — OTO KOHLUEHTPHPOBAHHOE
BBIPAKEHUE SKOHOMUKH.

NHbIMU CcITOBaMU, HBIHEITHSS TAHAEMUS — PYKOTBOPHAS WA HET — 3TO KPU3HUC,
KOTOpPBbIA 0OpaniaeTcss Ha MOJb3y BCEM CYOBEKTHBIM MHUPOBBIM UI'POKAMH s
pemieHus cBoux 3anad. [log TPUKPBITHEM CaHUTAPHBIX  (POPC-MAKOPHBIX
00CTOSITENBCTB TJIOOAIBHYIO 3KOHOMHKY HE MPOCTO YIPaBISEMO OIYCTHIM B
pELIECCUI0, HO CO3JaJld HOBYIO DJKOHOMHYECKYIO peanbHOCTh. IIpoumcxomur
riy0okasi mepecTpoiika BCEH CHCTEMbI 3KOHOMHUYECKHX CBSI3¢M W OTHOIICHH,
XapakTepHOM Juisi mepuoaa «Bocxopsuied rnobanuzaruu» 2000-x U nepBoi
nojnoBuHbl 2010-x rT.

HoBass skoHOMHYECKass pealbHOCTh Oyner odopMIsIThCS yKE€ B caMoe
Onvkaiiniee BpeMs C aKTHMBHBIM HCIIOJIb30BAaHUEM MOJUTHYECKUX, & BO3MOXKHO U
CWJIOBBIX HMHCTPYMEHTOB, W OyJeT OTpakaTb MEPEX0J MHpa B COCTOSHUE
KOHKYPEHIIMU 32 IMPOCTPAHCTBEHHOE BIIMSIHUE B NPOTHUBOBEC KOHKYPEHIMU 32
TEXHOJIOTUYECKOE JTUAEPCTBO, XapakTepHou mig cutyaunu 2018-2019 rr.

CyTh KOHKYpEHIMHM 3a JUAEPCTBO HA JAHHOM OJTale, KaK YTBEPKIAIOT
SKCIIEPTH, HE B TOM, 9TOOBI JOOHTHCS KOHTPOIS HAA BaKHEHIIHMH
TEXHOJIOTHYECKUMH Y3JIaMH B TJIOOATM30BAaHHBIX MPOU3BOACTBEHHBIX LEMOYKaX
WIM 00€CHeuYuTh KpPAaTKOCPOUHOE JIMJAEPCTBO KOHTPOJUPYEMbIX KOMIAHUI Ha
HanOoJjiee NEPCHEKTUBHBIX HampaBieHusAxX norpedinenus. Ee menp — co3nath
KPHU3UCHO-YCTOMYMBOE, TO €CTh TEXHOJOTMYECKHA U IMPOMBIIUIEHHO OTHOCHTEIBHO
CaMOJIOCTaTOYHOE MPOCTPAHCTBO, B KOTOpPOM OyaeT oOecreyeH MpPUOPUTET
HAIIMOHAJIbHBIX MPABUJII UTPHI.

YToOBl NOHATH JIOTHUKY KaTacTpPO(UUYECKUX COOBITHM, MOTPSCAIOIINX CEroaHs

Poccuro u MHUp, U JaTb IIPOTrHO3 HX I[aJ'IBHGI\/'IHIeFO Ppa3sBEPThLIBAHNUA, HCO6XO,Z[I/IMO
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mapTta 2020 .



OTTOJIKHYTBCA OT IMMOHUMAHHA JOJIOCPOYHBIX BaKOHOMCpHOCTCﬁ 3KOHOMHUYCCKOT'O

pa3BUTHSL.

1. ®dynaamMeHTAJIbHBbIE IPUYMHBI MUHPOBOI0 KPpHU3HCa

3a KaJeHJIOCKONOM KaXKYIIHUXCS CIyYalHbIMU U HE CBA3AHHBIMU JIPYT C
JPYroM COOBITUM YaCTO CKPBIBAETCS OOBEKTHUBHAS 3aKOHOMEPHOCTh, MTOHHUMAaHUE
KOTOPOM MO3BOJSAET NPEABUAETh KPU3UCHI, CBOCBPEMEHHO UX KYIUPOBATH U JAXKE
HCTIOJIb30BAaTh B KOHCTPYKTUBHBIX LIENAX.

1.1. Benukaa Oenpeccua u Mmupoeas 60UHA KakK ¢ha3vl cmeHbl
MEeXHON02UYEeCKUX U MUPOXO3ATUCIEEHHBIX YKIA006

dyHaaMEHTaTbHOW OCOOCHHOCTBIO MEPEKUBAEMOr0 B HACTOSIIEE BpPEMs
epuoja  sBISIETCS  CTPYKTypHAass  INEPECTPOMKA  MHUPOBOM  IKOHOMHUKH,
0o0yCIIOBJIEHHAsT CMEHOW TEXHOJOTHUYECKUX W MHUPOXO3SICTBEHHBIX y1<naz:0133.
JKuzHeHHble  LIMKIBI  3TUX  MAaKpPOSKOHOMHUYECKHX  BOCHPOU3BOISAIINAXCS
TEXHOJIOTUYECKUX M HHCTUTYUHOHAJIBHBIX LEJIOCTHOCTEN TMPOSBISIIOTCA Kak
JJIMHHBIE BOJIHBI KOH,Z[paTBeBa4 11 BekoBble IIUKIIBI HAKOTLICHNUS KaIUTana ApPpUry .
CBOHCTBEHHBIE 3THUM MPOILIECCAM 3aKOHOMEPHOCTH OIPEICIAIT MEePUOIUYECKU
MPOUCXOJAIINE IMOXAJIbHBIE U3MEHEHMS, OIIOCPEAYEMBIE TEXHOJIOTHYECKUMHU U
COLMAJbHBIMUA  PEBOJIIOLUAMUA, HSKOHOMHYECKMMHU KpPHU3UCAMHU W MHUPOBBIMU
BOMHAMU.

IIporiecc cMEHBI TEXHOJIOTMYECKUX YKIIAA0B IPOUCXOAUT pa3 6 NOACMOIemus
U COIPOBOXKIAETCA TEXHOJOTMYECKON peBoMIONuMeN, KoTopas o00ecleHUBaeT
3HAYUTEIBbHYI0 4aCTh IMPOM3BOJCTBEHHOIO M YEIOBEYECKOI'O KANWTAala, BbI3bIBAs
IyOOKHUM PKOHOMUYECKUN KPU3HC U ﬂenpeccmo6. Brixon u3 Hee Ha OouepeaHYIO
JUIMHHYIO ~ BOJIHY  9KOHOMHYECKOIO0  pocTta TpedyeT  TIoCyAapCTBEHHOIO
CTUMYJIMPOBAaHUS  WHBECTULUMOHHOW W  MHHOBALMOHHOW  AaKTUBHOCTU B

MCPCICKTUBHBIX HAIPABJIICHUAX POCTAa HOBOI'O TCXHOJOIM4YCCKOI'O YKJIajaa. I[O CHux
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MOp MOJ BJIMSHUEM JIUOEpPaJbHON HICOJOTHH, OCYXKAAIOIIEH ToCcyAapCTBEHHOE
BMEIIATENBCTBO B SKOHOMMKY, 3TO CTUMYJIMPOBAHUE MPOUCXOIHUIIO IOCPEACTBOM
TOHKH BOOPYKEHHI, OIPABIABIBABIICH PE3KOE YBEIMYECHHE TIOCYIapCTBEHHBIX
pacxonoB Ha HUOKP, u conpoBok1anock 000CTPEHHUEM BOECHHO-TOJIUTUYECKOM
HaIpsKEHHOCTH B Mupe. [locneqHuM MCTOPUYECKUM NMPUMEPOM SABISETCS TOHKA
BoopyxkeHnil B kocmoce mexay CIIA u CCCP, koTopast gana MOIIHBIA TOJYOK
pPa3BUTHIO MH(POPMALMOHHO-KOMMYHUKALIMOHHBIX TEXHOJOTUA W 3JIEKTPOHHOU
MPOMBIIUIEHHOCTH, OOpa30BaBIIMM SAPO HOBOIO TEXHOJOTMYECKOIO YKIajaa,
pacmmpsBIIEeCs BILIOTh JO HAYAJIA HBIHEIIHETO CTOJICTHS.

[Iponiecc cMeHbI MUPOXO3SMCTBEHHBIX YKIAJ0B IPOUCXOINT pas3 6 cmoaemue
1 COIPOBOXKAAECTCSA COUUAIBHBIMYU PEBOIIOLINSMU 1 MUPOBBIMU BOMHAMH, KOTOPBIE
ONOCPENYIOT CMEHY HMHCTUTYTOB PETYJIMPOBAHUS BOCIPOU3BOACTBA YKOHOMHKHU.
IIpyurHON OTUX TOTPACEHUN SBIACTCA CTPEMIICHUE BIIACTBYIOLIEH DIIUTHI
JOMHHUPYIOLIEH CTPaHbl COXPAHUThH INIOOATIbHYIO TETE€MOHUIO B YCIOBUAX YTPaThl
KOHKYPEHTOCIIOCOOHOCTH BCIJIEICTBHE MOSIBIEHUS OoJiee 3(PPEKTUBHONW CHCTEMBI
YOpaBJICHUS] PAa3BUTUEM SKOHOMUKHM B OJHOW W3 mepudepuiiHbix crpad. OHa
CO3Ja€T HOBBIA LIEHTP MHUPOBOM 3KOHOMHUKH, PACIIMPEHHOE BOCIPOHU3BOJCTBO
KOTOPOI'0 MOCTENEHHO BBITECHSET CTApblii U (POPMUPYET HOBBI MUPOBOM MOPAJIOK.
ITociienHUMH HCTOPUUECKUMU IIPUMEPAMHU TakoTo poaa ssisaercs Ilepsas u Bropas
MUpOBasi ~ BOWHA, KOTOpble  OBUIM  CIPOBOLMPOBAHBI  CIELCTYyK0aMu
BenukoOpuTaHuu ¢ LEIbI0 B3aUMHOIO YHUYTOXXeHHs Poccum u ['epmanuu,
KOTOPBIE PACCMATPUBAJIACH AHTJIIMUCKOU BJIACTBYIOIIEN JITUTON B KAUECTBE INIABHBIX
KOHKYPEHTOB €€ T€OINOJIUTUYECKOMY IOMUHHpOBaHMIO. OnHAKO, B pe3yibpTare
coluagucTuyeckou peposoruu u oopazosanust CCCP, a Takke OerctBa Kamurasa
u3 EBponsl B CIIIA, mosiBUIUCH ABE pa3HOBUIAHOCTH HOBOH, Oosee 3(ppexTuBHON
CUCTEMBI YNPABICHUSI Pa3BUTHEM SKOHOMHUKHM B MacmiTabax Bceil miuaHeTsl. Ha
CMEHY KOJIOHHMAJIbHOMY MHPOXO3SWCTBEHHOMY YKJIAJy MHPHIIET HMIIEPCKUH C
rJI00AJIbHBIMUA  BEPTUKAIbHO HWHTETPUPOBAHHBIMU HAYYHO-IPOU3BOJICTBEHHBIMU
CHUCTEMAaMU BOCIIPOU3BOJACTBA YKOHOMHUKH.

CoBpeMeHHass CUTyalHsl XapaKTEPU3yEeTCs HAJ0KEHUEM ITPOLIECCOB CMEHBI
TEXHOJIOTUYECKUX U MUPOXO3UCTBEHHBIX YKIJIAJIOB, CJIEICTBUEM YETO CTAHOBUTCS
PE30HAHCHOE  yCWJIIEHHWE KPU3UCHBIX SABJICHUH. TuHUNHW4YHAs JUII  CMEHBI

TEXHOJIOTUYECKUX YKJIAJO0B TOHKA BOOPYXKEHHH ¢ OO0OCTpEeHHEM BOEHHO-



IIOJIMTUYECKONW HANIPSHYKEHHOCTHU MEPEXOJUT B MUPOBYIO BOWHY, KOTOpPas SBJISAETCS
3aKOHOMEPHOU (pa30ii CMEHbI MUPOXO3SMCTBEHHBIX YKJIAI0B.

C TOYKM 3peHHS HUCTOPUYECKMX AHAJOTMM, HBIHEIIHEE JECATUIIETHE
AQHAJIOTMYHO IpeAlIecTBOBaBIIe BTopoil MUpoBON BoiHe Benukon nenpeccuu.
XoTs OGnaromaps KOJIOCCANIbHOW JIEHEKHON HAKayKe 3MHUTEHTbl MUPOBBIX BaJIIOT
CMOTJIM CMATYUTh CTPYKTYPHBIM Kpu3HC M U30€kaTh PE3KOro mnajeHus
MIPOU3BOJACTBA, SKOHOMMKHM BEIyIIMX CTpaH Mupa NpeObIBalOT B COCTOSHUU
JUINTEIIBHON cTarHauuy. HakomnaeHHble 3a JeCATUIETHE NTOTEPU MOTECHLIMAIBLHOIO
BBII BnonHe comnoctaBuMbI ¢ yiepOoM OT MajieHusl npousBojacTBa B 30-¢ Tojsl,

KOTOpO€ ObLJIO CpaBHUTEILHO OBICTPO TpeonoseHo (Puc.1).

Pucynok 1 — BBII pa3BuTheIX 5KOHOMUK, % MpupocTa K ypoBHAM 1929 1. n
2007 r.
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Source: Calculated from Maddison Historical Statistics of the World Economy 1-2008 AD and IMF World Economic Outlook October 2016

Hctounuk: J.Ross mo nanaeiM Madisson Historical Statistics of the World Economy1-2008
AD; IMF World Economic Outlook, October 2016.

Pa3BopauuBaromuiicss B HacTosIlee BpEMsi MHUPOBOM KPHU3UC YCYTyOssieT
DKOHOMHUYECKYIO CUTYalLMIO U cyeT nnorepb BBII B coBpemMeHHBIN nIepruo, BUAUMO,
IIPEBBICUT MPOBAJ B COOTBETCTBYIOLIUI IEPUO ITPOLLIOro BeKa. Eciy Toraa BeIXox
n3 Benukoill nenpeccuu mpousolien ObICTPO U pe3Ko Osarogaps KOJIOCCAIBHOMY

YBCIIMYCHUIO I'OCYJapCTBECHHOI'O CIIPOCa BCJIICACTBUC MUJIMTAPU3allU SKOHOMUKHU B



MpEeAJBEpUd U B XOJE MUPOBOW BOWHBI, TO MPOUCXOJAIIAs CErogHs ruOpuHas
BOMHA BEJETCS, IIaBHBIM 00pa3oM, B cdepe T'yMaHUTApHBIX TEXHOJIOTMI U HE
HYKJ1aeTCA B MPOU3BOJCTBE OOJBIIOIO KOJUYECTBA OPYXKHUS U BOCHHOM TEXHUKHU.
N, k cyacTpio, OHa HE CONPOBOXKIAETCS THTAHTCKUMH IOTEPSAMHM HACEIEHUSA U
MaTepuasbHOr0 OoraTrcTBa, uYTO U30aBIsSET OT pPOCTa pacxXxoJOB Ha €ro
BOCCTaHOBJIEHME. BMmecTte ¢ TeM BO3HHMKAaIOIIME B CBSI3M C TIIYOOKMMHU
CTPYKTYPHBIMM HM3MEHEHUSMH MHUPOBOM DKOHOMHKH YyIPO3bl YEIOBEYECTBY HE
CTOUT HEJOOLICHUBATb.

B npouuioM cronetun BiacTBylowas 3nauTa BenukoOpuTaHuuM mbITanach
COXPaHUTh CBOIO TJIOOATbHYIO T€T€MOHHUIO 32 CUET IPOBOLUPOBAHUS BOMH MEXIY
CBOVMM TJIaBHBIMU KOHKypeHTaMu: Slnonnu npotus Poccun; I'epmanum ¢ ABcTpo-
Benrpueit npotuB Poccun u CCCP; fAnonun npotus CIIA. YUtoOwl caepxatb
pa3BuTHe nociaeaHux bpuranckas mmnepus gaxe Beena B 30-e ronpl 3M0apro Ha
MMIIOPT aMEpPUKAHCKHX TOBapoB. CeromaHs TO XK€ camMoO€ MbITAETCS JEaTh
pykoBozacTtBo CIIIA B oTHOmIEHMHM KUTailcKux TOBapoB. [log0OHBIM ke 00pa3om
aMEPUKaHCKHUE CHELCITY ObI MPOBOLMPYIOT KOHPIUKTHI MEKy CBOMMHU TJIABHBIMU
KOHKYpeHTaMu, noAtainkuBas BretHam u Anonuto Ha koHPuukT ¢ Kurtaem u
BbIpalluBas pycopoOCKue peKMMbl Ha OCTCOBETCKOM MPOCTPAHCTBE.

JlaHHas ucTopruyecKast aHaJOTHsI BECbMA MTOYYUTENbHA, IOCKOJIBKY OTPAKAET
OOBEKTHBHBIE 3aKOHOMEPHOCTHU CTPYKTYPHBIX M3MEHEHUH MHUPOBOU 3KOHOMHKH,
BO3JICHCTBYIOIIME Ha PEQIEKChl BIACTBYIOLIEH 3JIUTHI aHTJIOCAKCOHCKOTO MHpA.
IIpeodvioywuii epuo]; CMEHbl MUPOXO3SIICTBEHHBIX YKIIaJl0B HaunHaeTcs [lepBoit
MHUPOBOM BOWHOW, B PE3YyJbTaTe KOTOPOM PYXHYJIU BCE €BpPa3UNCKUE HUMIICPUU
(Poccuiickas, I'epmanckasi, ABctpo-Benrepckas, OcMaHcKash W, OKOHYATEIBHO,
Kuraiickas), a ykpenuiuch CIIA, fAnonus u BenukoOpuTanusi, JocTUTIIAS TTUKA
MOTYIIECTBA CBOE€M KOJOHUAIBHOM UMNEpUU. Houinewnut TEpUOJ CMEHBI
MHPOXO3SMCTBEHHBIX  YyKnaaoB HaumHaercs ¢ Ilepectpoiiku B CCCP,
3aBEPLIMBILIEHCS €T0 KPaxoM, a TAKXKE pacnagoM MUPOBOM CUCTEMBI COLIMATU3MA.
Ykpenunuce npu 3tom Kutait, Uuaus u, 6onsine Bcex, CIIIA, nocturime nuka
MOTYULIECTBAa CBOEH TIJI00AJIbHONW (PMHAHCOBO-KOPHIOPATUBHOM cucTeMbl. Takum
oOpazoMm, B mepBOoi (¢a3e MEepexoJHOro IMepuoja JAOMUHUPYIOIAs CTpaHa
CYIIECTBYIOIIETO  MHUPOXO3SIMCTBEHHOTO YKJaJa JOCTUTAeT IHKAa CBOETO

MOTrymecTBa, a IOTCHIOHUAI 3TOIO MI/IpOXOBSII\/'ICTBCHHOFO YKiIaJa IOJHOCTBIO



pacKpbIBaeTCs B INI00aIbHON FrereMOHUU TOU CTpaHbl. BOZHUKAET MILTIO3US «KOHIIA
HMCTOPUM»: Ha CAMOM JI€JI€ 3aKaHYNBAETCS JINIIb )KU3HEHHBIN IIUKJI CYILECTBYIOLIETO
MHPOXO35UCTBEHHOTO YKJIaJla, KOTOPBIM BCTYNAET B «IIIOXY 3aCTOS.

Ha cnenytomeii pase nepexoaHOro nepruoaa mporucxXoauT Nepexo]; K HOBOMY
MHUPOXO3SMCTBEHHOMY YKiany. Tak, B pesyinbrare BTopoll MHUpPOBON BOWHBI
pymnrca bpuTaHckas KOJOHMainbHas wuMOepuss W (QopMUpYyeTCs HOBBIM
JBYXIIOJIFOCHBIN MUPOX03sicTBeHHBIN yKian ¢ nenrpamu B CCCP u CIILIA. MoxHO
MIPEANOJIOKNTh, YTO B COBPEMEHHOM CHUTyallMH pa3pyLICHHUE CYIIECTBYIOLIETO
MHUpPOBOro TnopsAnka maubOepanbHOi riobOanu3zauuu B uHTepecax CIIA Oyner
COMPOBOXAATHCS (HOPMUPOBAHHEM HOBOT'O MUPOXO3SIMICTBEHHOTO YKJIaa, pa3BUTHE
KOTOPOro OyAeT MPOUCXOAUTh B KOHKYPEHUMU HWHTErPALMOHHBIX CTPYKTYp C
neHtpamu B Kurtae u UHnnu npu coxpaneHnu 3HauutenbHoro BnusHus EC, CIIA
u, Oynem HazaesTbes, EADC.

HecMoTpst Ha moOeasl B JBYX MHPOBBIX BOWHax bpuTaHckas ummepus
pacrnanach, JOCTUTHYB IIMKAa CBOEr0 MOTYILIECTBA K CEPEAUHE MPOLUIOTO BeKa. JTO
MPOU30IIJIO BCIEJACTBUE O€3HANAE)KHOW OTCTAIIOCTH CO3/IaHHOM €10 CHCTEMBI
KOJIOHHMAJIBHOTO YIpAaBJIEHUSA, KOTOpas IO CBOEH CIIOCOOHOCTH OOecreynBaTh
pa3BUTHE YKOHOMHKH OKa3aiach Ha MOPsII0K MeHee (P (PEKTUBHON, YEM HHCTUTYTHI
HOBOT'O MUPOXO3sICTBEHHOTO ykiana, chopmupoBanusie B CCCP u CIIA.
Ilocnennue cerogHs OKa3alUChb B aHAJIOTUYHOM IIOJIOKEHUU — JTOCTUTHYB IIHMKa
coero morymectsa nocne pacnaga CCCP, CIIA 0e3HaneXHO NPOUTPHIBAIOT
HPKOHOMHUYECKOE cOpeBHOBaHHME KwurTaro, KOTOpBIM coO371an Ha MOpPSAOK Ooiee
3¢ (PEeKTUBHYIO CHUCTEMY VYIPABICHHUS pPa3BUTHEM HSKOHOMUKH. Mmnepckuit
MUPOXO039MCTBEHHBIN YKIIAJl yCTyaeT MECTO HHTErPaIbHOMY C CYILIECTBEHHO OoJiee
CJI0’KHOM CMEIIaHHOW CUCTEMOW YIPABJICHUS Pa3BUTUEM DKOHOMUKHU.

Coueras TocyJapCTBEHHOE IUIaHUPOBAHNUE U PHIHOYHYIO CaMOOPTaHU3ALMIO,
rOCYyJapCTBEHHBIM  KOHTPOJb  3a  JBM)KEHHEM  JEHEr M YacTHOE
MPEAIPUHUMATENIBCTBO, UHTETPUPYSI HHTEPECHI BCEX COLMAIBHBIX I'PYII BOKPYT
eI TOBbIIIEHUs obmecTtBeHHoro Onarococtostuus, KHP  agemonctpupyer
PEKOPAHBIE TEMITBI POCTa UHBECTULIMOHHOW M MHHOBALlMOHHOM aKTUBHOCTH, OoJiee
TPUALATH JIET JIMJAUPYS B MUPE IO TEMITAM SKOHOMHUYECKOTO pocta. Ecnu B CIIA,
HECMOTpsI Ha IITHUKPaTHOE YBEIUYEHHE OO0bEMa JO0JUIApOB 3a IMOCIEIHEE

NECATUIIETHE, SKOHOMHKA NpPOAOJDKAeT crarHupoBarb, TO KHP coueraer
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MAaKCHMAaJIbHbIE YPOBHH MOHETU3ALIUN SKOHOMHUKH, HOPMBI HAKOTUJIEHUS U TEMIIBI €€
pocta. OpuUeHTHUPYIOIIASICS HA MAKCUMU3AIMIO TEKYIIeH MPUObLIN aMepUKaHCKast
(dbrHaHCOBAas OMUTAPXHUs ABHO YCTyHaeT 1o 3P(GHEeKTUBHOCTH yIIPABICHUS Pa3BUTHEM
SKOHOMHUKH KHUTANCKUM KOMMYHHUCTaM, KOTOpPBI€ MCIOJB3YIOT PBIHOYHBIE
MEXaHM3Mbl JUIsl TIOBBIIIEHUS HAPOJHOrO OJAroCOCTOSHHUS 3a CYET pocTa
MPOM3BOJICTBA U MHBECTULIMI. A TAaKK€ MHAWKWCKUM HAIIMOHAJIMCTAM, CO3JaBIIAM
CBOM BapUAHT HHTETPAIBHONM CHCTEMBI YIPABICHUS PA3BUTHEM 3KOHOMHUKH C
JEMOKPATUYECKON TMOJUTUYECKOU cucTtemMon. Bce crpanbl - or BrerHama 10
Oduonuu - uayume no Nyt GOpMUPOBaAHUSI KOHBEPTCHTHON MOJEIH, COUETAIOIIEH
COLUAIIMCTUYECKYIO UACOJIOTHUIO U TOCYJAPCTBEHHOE MNIAHUPOBAHUE C PHIHOYHBIMHU
MEXAaHU3MaMM U YaCTHBIM PEANPUHUMATEIBCTBOM, a TAKXKE PETYIUPYS MOCIETHEE
B 1IEJISIX TIOBBIIICHUSI TPOU3BO/ICTBA MAaTEPUAIBHBIX OJ1ar, AEMOHCTPUPYIOT CETOTHS
omepexkaroniee yCTOMUMBOE  pa3BUTHE Ha  (POHE  CcTarHaluu  BEAYIIHUX

KalmUTAJIUCTHYCCKHUX CTPaH.

1.2. Ocodennocmu HbIHEWIHE20 MUPOBO20 KPUSUCA U GOTIHBI

B cuiy HEyMOJMMBIX 3aKOHOB MHMPOBOIO COLHUAIBHO-3KOHOMHYECKOIO
pa3zutus CLIIA oGpeueHbl Ha MoOpakeHHe B pa3BA3aHHOW MMH TOPrOBOMl BOWMHE C
KHP. Ho amepukaHckas BiacTByromas 3iuTa OyJeT MNbITaTbCsd OOpOThCsS 3a
rJ100aJIbHOE JMAEPCTBO BCEMM JIOCTYNHBIMH €W METOJaMHu, HE B3Hpas Ha
MEXKAYHapOIHOE IIpaBo. Brpouem, mociaenHee oHa YK€ paspylluiia: UTHOPUPYS
HopMbl BTO mnipu toprosoii Boline ¢ Kuraem; napymas Ycras OOH BoopyxeHHOM
arpeccue Ha bankanax u Ha bimmxHem BocToke, a Takke opraHusanuen
rocnepeBopoToB B psae crpaH Esponsl u IOxHOoM Amepukn; Ycras MBO -
(MHAHCOBBIMM  CaHKUMAMHM  NpoTHUB  Poccum;  3aHMMasCh  pa3pabOTKOM
OMOJIOTUYECKOTO OpYXKHUs, KHOEpTEppOpPHU3MOM U HapallMBaHUEM BOEHHOIO
IIPUCYTCTBHUSL B JAPYrux crtpaHax M B KocMoce BONpPEKHM MEKIyHapOIHBIM
KOHBEHLMSIM; CIIOHCHPYS PEIUTHO3HBIA JKCTPEMM3M M HEOHAIM3M C IENbIO
OpraHM3allid W MAaHUIIYJIUPOBaHUS TEPPOPUCTUYECKUMU  OpraHU3aLUsMU;
apecTOBbIBAass HMMYIIECTBO M IOXMINAs HEYTOJHBIX TPaXKJaH IPYrux crTpaH. B

IIOJIHOM COOTBETCTBHHU C Teopneﬁ7 3Ta BOWHA UHUIMUPYETCS BIACTBYIOLIEH SJIMTON

7 o o
Masves C. NMocnegHAaa mmposaa BonHa. CLUA HaunHatoT 1 npourpbisatoT. — M.: KHUXHbIn mup, 2016.
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CHIA c uenbto yepxaHusi CBOE€H I100aTbHON TeTeMOHUU B YCJIOBUSIX MOSBICHUS
Ha Nopsiiok Oosiee 3PPEKTUBHON CUCTEMBI YIpaBiICHUS Pa3BUTHEM 3KOHOMHKHU B
KHP. Ocraercs OTKpBITBIM BOIIPOC, A0 KAaKUX NPEACIOB MOTYT JIOWTH
aMEpPUKAHCKHUE JIUJEPbl B NMPECTYIUICHUSIX IPOTHUB YEJIOBEYECTBA B CTPEMIICHUU
yIep&KaTh CBOE FOCIIOJCTBO?

MupoBble BOWHBI CYHIECTBEHHO OTINYAIOTCS APYT OT APyra MPUMEHIEMbIMU
TexHonorusamMu. Bropast MupoBasi BoiiHa Obljla BOITHOI MOTOPOB, JAaBIlei MOIIHBIH
UMITYJIC Pa3BUTUIO ABTOMOOMJIECTPOEHUS U MPOMBILUIEHHOCTH OPraHUYecKOro
CUHTE3a, COCTABUBIIHNX PO HOBOTO JUISl TOTO BPEMEHH TEXHOJIOTMYECKOTO YKIAA.
K cepenune 70-x romoB MpoIUIOrO0 BEKa OH JOCTUT IPEAEIOB CBOETO pOCTa H
HayaJscs MPOLECC €ro 3aMEIICHUs CIEAYIOIIUM TEXHOJIOTUYECKUM YKIIAJ0M, AP0
KOTOPOT'0 COCTaBMJIM MHMKPO3JIEKTPOHHAS MPOMBIIIIEHHOCTh U MH()OPMALUOHHO-
KOMMYHHUKAIIMOHHBIE TEXHOJOTHM. [[OKTpHHA «3BE3IHBIX BOMH» U PA3BEPHYTas
CIIIA roHka BOOpY>KEHHI B paK€THO-KOCMUYECKOH cdepe aana MOUIHBIA UMITYJIbC
€ro pocTy, KOTOPBIA IPOJOJKAICS BIUIOTh 10 HA4Yalda HBIHEHIHErO CTOJETHS.
CerogHss IMPOMCXOIUT IIPOLECC 3aMEIICHUS ATOTO TEXHOJOTMYECKOI0 YyKJIaaa
CJIEIYIOIIUM, SIAPO KOTOPOrO COCTaBISAIOT LHU(PPOBBIE, HAHO- U OMOMHKEHEPHbIE
TexHonornu. Kak u pasHslle, OH CTUMYJHPYETCA TOHKOM BOOpPYKeHHH. OIHAKO
0a3uCHbIE TEXHOJOTMU (OPMHUPYIOLIETOCS CErOAHs HOBOTO TEXHOJIOTHYECKOTO
YKJIaJla CyIIECTBEHHO OTINYAIOTCS OT NPEAMIECTBYOMUX. /(1 cTUMynpoBaHus ux
pa3pabOTKHU BHOJHE MOAXOIAT BHICOKOTOYHOE PAKETHOE, 1IeJIEBOE OMOIOTrHYECKOE,
KruOepHeTHYecKoe M HMH(POPMALMOHHOE KOTHUTHUBHOE OpY)KHE, MOpa)Karollee
CTpaTETNYeCKUe OOBEKTHI, HACEICHUE U CO3HAHUE POTUBHHUKA.

HetpyaHo 3amMeTUTh MPUMEHEHUE ITUX BUJIOB OPYKHSI B HACTOSIIEE BPEMS:
BBICOKOTOYHOTO OpYXHsI — B OO€BBIX ACHCTBUSAX; OMOJIOTMYECKOrO — B (opme
MaHJEMUU KOPOHABUPYCa; KUOEPHETUUECKOTO — B KMOepaTakax MpoTHUB OOBEKTOB
(pMHAHCOBOI U HEPIeTUUECKOW NH(PPACTPYKTYPbl; KOTHUTUBHOTO — B COITMAIBHBIX
ceTsax. I[Ipy HEBO3MOXKHOCTM MNPUMEHEHUS SANEPHOIO U XMUMHUYECKOTO OpYXKHUS
COBpEMEHHasi MHUpOBasi BOWHA MNpUOOpeTaeT TUOPUIHBIN XapakTep, BKIKOYAs
IIMPOKOE HMCIOJb30BaHUE (PUHAHCOBBIX, TOPTrOBbIX, AUIIOMAaTUYECKUX MPHUEMOB
cokpymeHuss nporuBHuka. CIIA w#cnonp3yloT CBOE NPEBOCXOACTBO BO BCEX
MEPEUHCICHHBIX c(depax, CTPEMSICh YCHINWTh CBOM MNPEUMYLIECTBA B MHUPOBOMU

HSKOHOMMUKE 3a CUET OCJIa0JIeHUs IPOTUBHHUKA.
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[IpotuB Poccuu pasBsizaHa BoiiHa Ha (uHaHCOBOM (poHTE B (opMme
(PMHAHCOBBIX CaHKUUN, >KEPTBOM KOTOPBIX CTaja, B YAaCTHOCTH, AJTIOMUHHEBAs
IIPOMBIIIEHHOCTb BMECTE c IIPUHAIEKATUMU «Pycamy»
TUAPOIIEKTPOCTAHIMAMY, KOHTPOJIb HAJ KOTOPBIMH MEpPEIIEN] K aMEPUKAHCKUM
«maptHepam». Crenyromeid HUX MULIEHbIO crana «PocHedTh», YaCTHUYHO YKe
KOHTpOJMpyeMass 3anaJHbIM MEHEI)KMEHTOM. ApeCcTbl aKTUBOB HEYTOJHBIX
BammHrToHy pOCCHHWCKUX IOPUIMYECKUX M (PU3NYECKHX JIML, OJOKHMpPOBaHUE
JIEHEKHBIX MIEPEBOJIOB, 3alPEThl HA COBEPUIEHUE CAEIIOK ¢ HUMHU OCYILIECTBIISIIOTCS
IIMPOKUM (PpOHTOM BO Bced noiapoBoil 30He. OKOJO TPWIIMOHA JOJIIapOB
BBIBE3CHHOTO M3 Poccum Kamurtana HaxoIATCS «B IUIEHY» y AHIVIOCAKCOHCKHUX
o(1I0pOB.

NHCTpyMeHTBl TOProBOM BOWHBI OBUIM HUCIIOIB30BaHBI JUIsl OCTA0JICHUS
Kuras, npotuB xkoroporo BammuHrron B Hapymenune HopM BTO BBen
JIOTIOJIHUTENIbHBIE MMIOPTHBIE MONUIMHBI Ha oOuryto cymmy 300 muipna.gosi., a
TaKXe CAHKIIMHU B OTHOLIEHUHU BEYIIUX ITPOU3BOIUTENIEN KOMIIBIOTEPHON TEXHUKH.
HcnsiranasiM B 80-¢ roasl mpotuB CCCP mpueMoM TOProBoll BOWHBI CTalo
oopymenue CaynoBckod ApaBueil 1leH Ha He(pTh, CIPOBOIMPOBAHHOE
aMEpUKaHCKMMU areHTaMHy BIUSHUSA C LIeJIbIO MOApbIBa ToproBoro 6ananca Poccuu.
HononnutenbHo k 3toMmy CaynoBckas ApaBus Havajla OTKPBIThIA AEMIUHT HE(TH
Ha €BPONEHUCKOM PBIHKE C LEJIbI0 BBITECHEHUs C HETO POCCUMCKUX KOMIIAHWUH, I10
koTopbIM CIIIA 0THOBpEMEHHO BBEJIM CAHKIIHH.

[IpumepoM npUMEHEHUST KUOEPHETHMUECKHMM OpYXKUs CTaja aBapusi Ha
upanckoit ADC, koTopas OblIa BbI3BaHA KOMITBIOTEPHBIM BUPYCOM, BHEAPEHHBIM B
CUCTEMY aBTOMAaTU3UPOBAHHOIO YIPABJIEHUS TEXHOJOTMYECKUM IIPOLIECCOM.
ExemunytHo u3 AHB CIIIA ocymiecTBiaseTcss M0 HECKOJIbKO KUOEPHETUUYECKUX
atak 1o unemssM Ha Tteppuropusax Kwurad, Poccun, Benecyansl u  apyrux
HEKOHTpoJupyeMbIx Bammuarronom ctpad. [Ipo rmodanbHyo ceTh MpoCayMBaHUs
Teae(OHHBIX PA3rOBOPOB, BCTPOEHHBIX B KOMIIBIOTEPHI «GKYUKaX» U TOBOPUTH YK€
HE MIPUXOJUTCS.

B 3TOoM 1oy OTKpbUICS HOBBIM (PPOHT MHUPOBOM THOPUIHONW BOWHBI C
MPUMEHEHUEM OHMOJOTMYECKOIO OpYXHsSl — MO MHEHUI0O MHOTMX KHUTAaWCKUX U
POCCHIMCKMX 3KCHEPTOB, KOPOHABUPYC CHUHTE3MpPOBAH M BOpOIIEH B YXaHb

aMEpUKaHCKUMU crienciyx0amu. Pa3paboTka OMOMH)KEHEPHBIX TEXHOJOTUHA B
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BOEHHBIX LENAX ObUIO  OXHUIAEMBIM  «JpailBepomM»  pPa3BUTHS  HOBOIO
TEXHOJIOTMYeCKOoro ykiama. O  BO3MOXHOCTM CHHTE3MPOBAHMS  BHUPYCOB,
o0JaaronuX IENEeBbIM NOPAXKAIOIIUM JICHCTBUEM MPOTHUB JIIOJEH ONpeaesIeHHON
packl, Bo3pacTa uinu noJia yuensle Ilymmnckoro Hayynoro nenrpa PAH rosopunm
eme B 1996 romy, oOOCHOBBIBasS HEOOXOAUMOCTb pPa3pabOTKHM M NPUHATHUSA
nporpamMmbl  obecrieueHust Ouonorunueckod Oe3omacHoctu Poccuu. «llepBoie
JACTOYKW» B BHUJE JHMXOPAJKH 2D00ja, aTUMUYHON NMHEBMOHUHU M, BO3MOXKHO,
«aruubero» rpunna u BUY, naBHo mponerenu. M, kak mogpoOHO omucaHO B
npeamOyiie Kk Hactosmemy Jlokmnany, emie B 2010 r. ®oun Pokdennepa pazpadoTan
cueHapI/Iﬁ8 BUPYCHOM MaHeMuu (0 HEM HIUKE), KOTOPBIN peain3yeTcs B HaCTOAIIEE
BpeMs. HeT comHeHui, B TOM, 4TO B OOIIUPHON ceTH pa30pOCAHHBIX 10 BCEMY MUY
aMEPUKAHCKUX CEKPETHBIX OMO0IadopaTopuil «KyeTcs» OMOMHKEHEPHOE OpYKHUE.
Ero pa3paboTka © TNpUMEHEHHE CTUMYJIMPYET pa3BUTHE  MEPEIOBOMU
OMOWH>KEHEPHOU MPOMBIIIJIEHHOCTH, MOPOXKAasi CIPOC HA MEAMIIMHCKHAE HAYyUHbIE
UCCIEIOBAHUS M  NOpUOOpHI, HOBBIE CJOXKHBIE BaKIMHBI U  JIEKApCTBA.
3ApaBOOXpaHEHHE KaK BeAyllas OTpacib HOBOTO TEXHOJIOTHYECKOrO YyKJIana
IIOJIy4YaeT JOMOJIHUTENBHBIN UMITYJIbC JAJIsSI pPOCTA.

[loBcemecTHOE BBEJEHHWE KapaHTUHHBIX MEp W OrPAHUYEHUM Ha
NepeBMKEHUE TPaXKIaH 1aeT MOIIHBINA UMIYJIbC AJI Pa3BUTHsI HHPOPMALMOHHBIX
TEXHOJIOTUA WM BBIYHUCIHUTEIBHOW TEXHUKH IOCPEICTBOM PE3KOr0 HapallMBaHHUS
copoca Ha YCIyTH »3JIEKTPOHHOW TOPTOBIM, JUCTAHIMOHHOTO OOpa3oBaHUs,
o0opynoBaHus sl pabOThl HA IOMY U ¢ YAQJICHHBIX padouux mect. ['ocyaapcTBa
MHBECTUPYIOT TUTAHTCKHUE CPEACTBa B 00OPYIOBAaHHE T'OPOJIOB U OOIIECTBEHHBIX
MECT CPEJICTBAaMU BUJICOPETUCTPALIMN U CIEKEHHUS 3a TPAKIAHAMU, PACTIO3HABAHUS
UX JIMYHOCTEN, KOHTPOJIA 32 UX MEPEMEIICHUEM U COCTOSTHUEM 310pOBbs. Ha 3Toi
OCHOBE (OPMHUPYIOTCSI CHUCTEMBI HCKYCCTBEHHOTO HWHTEJUIEKTa, ONEPHUPYIOLIUE
OOJBIIMMU JTaHHBIMHU, Ji1 OOpaOOTKH KOTOPBIX HYXHBI CYHNEPKOMIBIOTEPHI U
CBEPXBBICOKOIIPOU3BOAUTENBHBIE NPOIPAMMHBIE CPEICTBA. JTO, B CBOK OYEpE.b
CTUMYJIMPYET Pa3BUTHE HAHOTEXHOJOTMM /I INPOU3BOACTBA BBIYMCINUTEIBHOU
TEXHUKH  COOTBETCTBYIOWIEW  MPOU3BOAMTENBHOCTH,  KOMIAKTHOCTH W

3HeprodP¢heKTUBHOCTH.

® Scenarios for the Future of Technology and International Development. The Rockfeller Foundation, Global
Business Network. May 2010.



14

I'onka BOOpY)XE€HUH, KaK BCErJa B IEPUOJ TEXHOJIOTMYECKOU PEBOIIOLUU,
pa3BOpauMBaeTCd MO  MEPCHEKTHBHBIM  HANPABICHUSAM  pOCTa  HOBOIO
TEXHOJIOTUYECKOro ykiana. OHa co3maeT yrpo3y CyIIECTBOBAaHHIO UYEJIOBEUYECTBA,
KOI/Ia TEXHOJIOTMHM JO03PEBAIOT 1O Pa3padOTKU OPYKHUS MacCOBOIO MOPaKEHUS,
rmonajgas B pACIOPSDKEHHE aMOpPalbHBIX IOJMTHKOB. SIpKUM  NpuMepoM
COBEPLIEHHOTO WMM MPECTYIUICHHUS NPOTHB YEJIOBEUECTBA SBIAIOTCA aTOMHBIC
oomOapaupoBkn  Xupocumbl u  Haracaku. IlpumMeHeHue KopoHaBHpyca,
MOPakarolero MUJUIMOHBI JTIOJIEH, CBUIETENBCTBYET O PELIMANBE ATOM NPECTYITHOM
NESTEIIbHOCTH Ha COBPEMEHHOM IIEPENOBON TEXHOJIOTMYECKON OCHOBE.

OTnuuveM OT aToMHOM OOMOApAMPOBKM SAMOHCKUX TOPOJOB SIBIIAETCS
oOpatHbIi 3(PPEKT OHOTOTUIECKOT0 OPYKHUSI, TOPAKAIOUIETO HACEICHUE HE TOIBKO
MIPOTUBHHUKA, HO U CBOE COOCTBEHHOE. MOXHO MPEANOI0KUTh, YTO BIACTBYIOLIAs
Bepxymka CIIIA wunm Tak Ha3plBaeMoO€ «IIyOMHHOE TOCYJapCTBO» HMEET
JOTIOJIHUTENIBHBIE MOTHBBI €r0 IPUMEHEHMS B OTHOLICHHHM IOAKOHTPOJIBHOM
BamuurTony yacté mupa. Ilocne tepaktoB 11 centsabps 2001 r. B Hero-Hopke,
COBEPIICHHBIX Ipu momnycrurenscrse LIPY, cuioBeie CTPYKTYphl CYILIECTBEHHO
YCUJIMJIUCh, BRI U3-110J] KOHTPOJISI OOIIECTBA U MOJTYYUB IIUPOKUE TOJTHOMOYHS.
Torma omnpaBgaHMeM »HTOM 4YAacTHUYHOM Yy3ypHaluud BJIaCTH M OIPAHUYECHUS
IpaKJaHCKUX CBOOOJI cTaja «BOMHA» ¢ MUPOBBIM TEPPOPU3MOM, CIIOHCUPYEMBIM U
HAIPABIIAEMbIM TEMH XK€ AMEPUKAHCKUMH CIIEIICTyX0aMu .

[Tannemus cozpmaer emie Oosee MIMPOKHWE OCHOBAHUS JUIsl OFPAHUYEHHUS
IpaXKJaHCKUX CBOOOJ TpakJaH BIUIOTh 1O HMX MOJHOW JukBUjgauuu. CMeHa
TEXHOJIOTUYECKUX YKJIAJ0B CONPOBOXKIAETCA OOECUEHEHHEM KamuTaja H
nernpeccueil. CMeHa MHUPOXO3SUCTBEHHBIX YKIJIAJIOB J00ABIsET K STOMY MajcHUE
3¢ ()EKTUBHOCTH HMHCTUTYTOB PETYJIUPOBAHUS BOCHPOU3BOJACTBA SKOHOMUKH U
MOJIUTUYECKUM Kpu3uc. I yaep:kaHuss KOHTPOJIA HaJ CUTyaluel BIACTBYIOLIEH
DJIUTE HY)KHBI JIETAIBHBIC OCHOBAHHUS Il OTPAHUYEHHUs MPaB IPaKJaH. DTO TeEM
0ojiee aKTyallbHO B YCJIOBHUSIX MHPOBOM THOPHIHOM BOWMHBI, B XOJ€ KOTOPOMH
KYKJIOBOJIbl AMEPUKAHCKOM BJIACTBYIOILIEH 3JIMThHI HALEIEHBI HA JIMILIEHUE CBOOOIbI
JNEHUCTBUN M KOH(PHUCKALMIO aKTUBOB CBOMX >KepTB. CxXJIONbIBaHUME (PUHAHCOBBIX

nmy3blpeil U oOpylleHHe (UHAHCOBOTO PBIHKA OOECIIEHUBAET AKTUBBI JECSATKOB

° [.Kbesa. Yto BmecTo KaTacTpodbl. M.: U, «TpubyHa», 2014.
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MUJUIMOHOB aMEPUKAHCKUX TpaxaaH, JUisl HEeWTpaldu3alud MNOTEHIHMAIbHOIO
MPOTECTa KOTOPHIX MI€ATbHO MOJXOIUT KAPAHTUHHBIN pekuM. BrioigHe BO3MOXKHO,
yto BiacTBytomuii B CLIIA ¢uHaHCOBBIN ONHrapXxaT MPUHOCUT B KEPTBY YA3BUMBIC
CIOM aMEpPUKAHCKOIO HaceleHus, 4TOObl Mapaju30BaTh Y>KACOM CMEPTH OT
KOpPOHAaBUpYCa MPOTECT MUJUIMOHOB Tpak/JaH, JMUIIMBLIMXCS CBOMX AKTHBOB U
coepexxenuid. Taxke aHTIIMKACKas OMUTapXusi, IOTBOPCTBYA [ UTiepy B yaepKaHUU
Bilactu B cepeauHe 30-x rofoB, HE ayMmMana O OyIylIux >KepTBax OOMOE)eK
Jlonniona u pasrpome Oputanckoi apmuu Bo ®@pannuu B 1940-m roay.
PaccnenoBanus (hakToB, NPEIIIECTBOBABLIMX MaHAEMHH KOpPOHABHpYyca,
CBUJIETENBCTBYIOT O TOM, UTO OHA OblJIa CUCTEMHO MOJTOTOBJIEHA.

Xpononorusa onepauun «COVID-19», koTopyto MOXHO KiIacCU(ULHUPOBATH
KaK TeppOpUCTUYECKYIO, BeAeT cBoM orcyeT ¢ 2010 r., korna Obul 0OHapoI0BaH
noknan ®ouga Pokdennepa u I'mobGanbHoit cetm OusHeca «CueHapuu AJis
Gy/yILIEro TeXHONOIUH ¥ MEXIYHAPOIHOTO Pa3BUTHs ». B OIHOM M3 cleHapHeB
JOKJIala C Ha3BaHMEM B JyXxe crenonepanuil cekpeTHeix ciayx0 CIHA wu3
roJmuByckux OnokbactepoB — Lock Step («3akpwiBaromuii mar») - Mo CyTH,
MIPEACTABICHO MOJEIMPOBAHUE TJI00aJbHON JecTabWiIn3aluid  [OCPEICTBOM
MaHJEMUU BUPYCA UCKYCCTBEHHOTO MPOMCXOXKIACHUS (€ro ONMMCaHWe HUXKeE). A B
2015 r., B myOnuKkanuu aBTOPUTETHOTO HaydHOro >kypHana Nature Medicine yxe
COZIEPKAIOCh JTOKYMEHTAJIbHOE MOJATBEPKACHHE YCIEIIHOTO JabopaTOPHOIO
HKCIIEPUMEHTA [0 CUHTE3UPOBAHUIO HOBOTO BUpYCA.

Wtak, cHauana npucTpes Yepe3 NPOrHO3HbINA TOKIa, Yepes3 MATh JIET - EePBbII
YCHEIIHbIA SKCIEPUMEHT, a CIyCTS elle MATUJIETHE — Pa3opstomas SKOHOMUKH U
noMoxo3sicTBa nangaemus. M Bce 3To 0e3 myIiek, coniar U apMuil — Kak peakuus
BractBytoiei amutel CIIA Ha puHaHcoBo-3koHOMUYeckuid kpusuc 2007-2009 rr.
U yIpo3y yTpaThl r100aabHOM rereMOHUHU B pe3yibTaTe Bo3BbiieHuss KHP Ha BosiHe
HOBOT'O TEXHOJIOTMYECKOTO YKJaJla U siApa HOBOTO BEKOBOI'O LHMKJIA HAKOILJIECHUS
kanurtaina B FOro-Bocrounoi Azum.

Kypnan Nature Medicine B 2015 r. paniopToBasi 0 IpOBEACHUN aMEPUKAHCKUMU
MUKpPOOHOJIOTaMH  YCHEMIHOTO Ja0OpaTOPHOTO 3KCIEPUMEHTa IO CO3JaHUIO0

rUOpUIHON (OPMBI KOPOHABUPYCA MOAKOBOHOCHIX JIETYYMX MBIIIEH, ClIOCOOHOU

1% Scenarios for the Future of Technology and International Development. The Rockfeller Foundation, Global
Business Network. May 2010.
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3apa)kaTh YEJOBEKAa, UYTO BBI3BAJIO CPEIM YUEHBIX ONACEHHUS O HEMpeICKa3yeMbIX
MOCHEACTBUAX YTeuku Bupyca-myTtaHta. OH wu3BectreH kak SHCO014: ero
MOBEPXHOCTHBIM Oenok mnepeHecin B BuUpyc SARS, >xuBymmil B Jerkux
MOJAOMBITHBIX MbIIIEH (ISl MOAEIMPOBAHUS 3apaKEHUS YEJIOBEKa). «YUeHbIe
nokazanu, yto Bupyc SHCO014 yxxe obnanaetr BceMu HEOOXOAUMBIMU OPYAUSIMU J1JISI
CBA3BIBAHUS C KJIOYEBBIM pELENTOPOM KJIETOK 4YeJIOBEeKa. OKCIEPUMEHT
MOATBEPJMI THUIOTE3Y O BO3MOXKHOCTM HPSIMOrO  3apakeHHsl 4eJOBEKa
KOPOHABUPYCAMH JITYUHX MBILIEiD, - FOBOPHIIOCK B CTaThe' ', MOIMHCAHHOMN Cpasy
15 aBropamm, 13 HU3 KOTOpPBIX MMEIOT OTHOILIEHWE K YHHBepcuteTy (CeBepHOM
Kapomunbel B Yanen-Xwime, a eme ABOE SBISAIOTCS COTPYAHUKAMH BEAYIIEH
7a0opaTopun  CHEIUaIbHBIX TMAaTOreHOB U OMO0E30MacHOCTH Y XaHbCKOTO
MHCTUTYTa BHUpPycCOJOrMH. I3 cTaThu cienyer, 4YTO B OMNbITaX MNPUHUMAIN
COBMECTHOE€ Yy4YacTHE KaK aMepUKaHCKHE, TaK U KuTaiickue yueHsie. [Ipuuem ocodo
[IOYEPKUBACTCSA, YTO «HECMOTpPs Ha BPEMEHHBIM MOpPATOPUH, KOTOPBII
npaBuTenabcTBO CIIIA Hanoxuino Ha pUHAHCUPOBAHKE UCCIIEIOBAHUMN MO YCUIIEHUIO
(¢yHKUUMI MaToreHoB, BkItoyas Bupychl rpunmna MERS u SARS, paboTsl o aTomy
HaIpaBJICHUIO MOJIYYMUIM CHELUUATbHOE pa3pelieHue W ObUIM IPOJOJIKEHBI.
Ceituac ABC news BBICHSET, YTO OCEHBIO IMPONUIOrO0 T0Ja MEIULIUHCKHE
noapasaeneHus BoeHHOW pa3Beaku CIHIA  npegynpexnanu . Tpamnma o
MOCJIEJICTBUSIX KOPOHABUPYCA.

OT0 — KpaTKOe pe3toMe, ONUCHIBAIOLIEE HCTOPUIO MPOUCX0XKACHUS BUpyca. Ho
YTO CTOMUT 3a «KYJHMCOW» €ro CO3JaHus U O YEeM «IPEeAyIlpexaaan» aBTOPbI
MIPOTHO3HBIX JTOKJAJ0B, BBIMYLUIEHHBIX B MHUHYBIIHME JECATH JIET, B TOM YHCIIE
OykBalIbHO HakaHyHe 00BsiBieHus BO3 snuaemun? OOpaniaet Ha ce0s BHUMaHUE
TOYHOCTh TPOTHO30B M  CLEHApHOTO MOJEIUPOBAHMS, OPraHU30BAHHOIO
CTPYKTYpamu, CBSI3aHHBIMH C KPYIHBIM Kamutajaom: «B 2012 200y paspazunacs
KpYRHeuulas nanoemus, KOmopylo Mup i#coai ¢ meyeHue MHo2ux iem. B omauuue
om HINel 2009 (supyc nandemuu ceurnoeo epunna, eoznuxweti 6 2009 2.), amom
HOGbIU WUMAMM 2PUNna OKA3AaaCs KpatHe OnacHulM. /ladice HeKomopbvie CmpaHbl,
KOmopvle NO020MOBUNUCL K  NOSAGIEHUI0  MAKOU  NAHOeMUl,  OKA3AIUCH

nopastiCeHHbIMU 3a60ﬂeeanuem, a 6 macumaoax niaHemvl eupyc nopasujl OKoJo

" The Nature Medicine, 9 HoAbps 2015 .
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20% macenenus. 8§ MUIIUOHOE YMePU 6 Nepeble 7 MeCAYe6 NOCae NOABCIEHUS HOBO20
wmamma' ... ».

[TockonbKy oKa ObUT MOATOTOBIIEH CPa3y K€ MOCIE MUPOBOTO (PMHAHCOBOTO
kpuzuca 2008 T. ¥ K MOMEHTY €ro myOJMKallMu MOCJIEJICTBUs elle He ObuIn
MPEOJIOJIEHbI,  aBTOpPhl  MOJIArajdd  BEPOSATHBIM  OBICTPBIA  mepexon K
Karactpopuyeckomy  creHaputo. OJHAKO  MOJHUTHKA  «KOJMYECTBEHHOIO
CMATYEHMS» Jlaja pe3ysbTar: Mocje OeCHpeleeHTHOM [EHEKHOW HaKauKu
(pMHAHCOBBIN PHIHOK CTAOMIIM3UPOBAJICA U MOUIEN B TOPY. MOXkKeT ObITh, Ha 3TOT pa3
MaHMITYJINPYIOIIHE UM CHJIBI PELINWIIM, YTO HE yJAEpKaT CUTYyalHI0 M HAKAJIA Ha
CIIyCKOBOM KpPIOYOK OHOJOTrMYEeCKON BOWMHBI, HAa KOTOPYH CHHUIIYT YOBITKU
00aHKPOTUBIIUXCS T'PaXkJAaH, KOPIOPALUNA U TOCYAApCTB.

He tonpko ®onpn Pokdemnepa paspabarbiBall clieHapHil 3TOM KaTacTpoQbl.
Buin TeifTc HeoHOKPATHO BO3BELIAT O MPUOITIKAIONICHCS TaHAEMHH : B CBOEM
BoicTymuieHUd B 2015 r. ['eliTc OH ckaszan, 4To MHUpP «HE TOTOB K CIEAYIOLIEH
AMUJEMHUN», a B JAuUCKyccuu 00 osnuaemusx B 2018 1., opraHu3oBaHHOU
MaccauyceTckuM MeAUIIMHCKUM 0011ecTBOM U kypHaioMm New England Journal of
Medicine, ['eiiTc ckazan, 4To maHAEMHUS MOXKET TPOU30NTHU B TEUCHHE OJIMKANIIIEro
NECATWICTHST W NPEACTAaBWII  pe3yJbTarel  MojenupoBaHus — MHcturyTa
MozenupoBaHusi 6osxe3Hei. OHUM NOKa3ajiu, YTO HOBBIA TPUII, NOJOOHBIA TOMY,
KOTOpbIM yomsn 50 MHJIJTMOHOB 4eJIOBEK BO Bpems nmanjaemuu 1918 roxa, temeps,
ckopee Bcero, yoreT 30 MUJUIMOHOB 4YEJIOBEK B TEUYEHHUE IIecTH MecsieB. A 18
okTsa0pss 2019 r. - korma He ObUIO 3a(UKCUPOBAHO €II€ HU OJHOrO Cliydas
KopoHaBHpyca - B Heio-Mopke IleHTp 6€30IacHOCTH B 06ACTH 3paBOOXPAHEHHUS
npu yHuBepcutere umeHu Jxxona XonkuHca (MMEHHO IO €ro pecypcy ceiiuac Bech
MHUp OTCJIEKHMBAET SIUJAEMUI0O KOpPOHABUpPYyCa) B MapTHEpPCTBE ¢ BcemMupHbIM
skoHOMHUYeCKUM (opymoM u DPonpom bumna u Menunael ['ediTc mposen
meponpustae «Codbrtre 201»'* 0 pearupoBaHNN HA MAHAEMHIO BHICOKOTO YPOBHSI.

Bcerpewa Obuta mpoBefeHa Kak —CcTpaTernyeckass HWrpa, B XOJA€ KOTOPOU

12 Scenarios for the Future of Technology and International Development. The Rockfeller Foundation, Global
Business Network. May 2010.
2 Bill Gates has been warning of a global health threat for years (URL: https://www.businessinsider.com/people-
who-seemingly-predicted-the-coronavirus-pandemic-2020-3)
14

LleHTp 6e30onacHocTv B 061acTh 34paBoOOXpaHeHUs npu YHnsepcutete nmenn IxkoHa XonkuHca (URL:
http://www.centerforhealthsecurity.org/event201/)
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MOJICJIUPOBAJICSI TPOLIECC PACIpPOCTPAHEHUsS NaHAEMHH YCTOWYMBOIO BHUpYCa,
MEpPEeIaBaEMOr0 BO3AYLIHO-KANENbHBIM MYTEM, a TAaKKE IpPH PYKOMOXKATUAX U
ApPYrUX TaKTWIbHBIX KOHTakTax. (OCOOEHHOCTBIO BHpYyCa, MO CLEHApUIO
CTPATETUYECKOM UIPBI, OBLIO OTCYTCTBHE A (PEKTUBHON BaKIIMHBI M U30MpaTEIbHas
CMEPTHOCTb HACEJICHHs, B OCHOBHOM CBSI3aHHAs C JIMIIAMH, Y KOTOPBIX OciabiieH
MMMYHUTET.

YMeCTHO Takke ynoMsHYTh Bblmeqmui B npokat B 2011 r. u 3aTeM mupoko
packpydeHHbIN Onokbactep «3apakxeHue», IpU3BaHHbIN MOATOTOBUTh NAHUYECKUE
OKUJAHUS HACEJICHUs] OTHOCHUTEIBHO CTPEMUTENBHO PACIPOCTPAHSIONICIHCS
CMEPTEIBHO OMACHOM JeroyHoM OO0Je3HM, Mepearoleiicss BO3yIIHO-KaneIbHbIM
My TEM.

CHUHXpPOHHO C JuAepaMH OOIIECTBEHHOTO MHEHHUS K CMOJEIMPOBAHHOMN
MaHJEMUU HadaJld TOTOBUTHCSA U MEXAYHapOIHbIE (PMHAHCOBBIE MHCTUTYTHI. Tak,
emte B utoHe 2017 r. mosiBUiIach nH(GOpMaLuUs 0 ToM, 4To MUpoBOi OGaHK BBITYCTHII
creuuaiu3upoBaHble OOHIbI, HalpaBiI€HHbE Ha (UHAHCOBYIO MOIACPKKY
Pa3BUBAIOILLMXCS CTpPaH, KaK KaHall SKCTPEHHOIN NMOMOILIM Ha ciy4dail (BHUMaHue!)
naHgeMur . BO3HMKAaeT BOMPOC: pajad KAaKMX ILejieil ObUTM 3aTpaueHbl TaKHe
yCUIIMsl, MOTpeOOBaBIIME Y4YacTUs BeCbMa BIUATEIBHBIX CTpYKTyp? Bompoc,
pazymeercs, puropuueckuil. YToObl OTBETUTh HAa HEro, MOCMOTPUM Ha o0pa3
Oynymiero B ynomsHyTtoM nokiajne ®onna Pokdemnnepa. Tam'® TOBOpUTCA: «Bo
8pemsi nanoemMuu HayuoHaIbHble TUOEPbl 80 CEM MUpe YCUNULU CBOU NOTTHOMOYUS]
U YCmMawo8uIu cmpodjcauuiue npaguia u ocpanuyenus...flaxce nocie mo2o Kax
namoemusi npowina, 2mom 0olee asMOPUMApPHbLIL KOHMPOIbL U HAO030p 3a
2paXscoaHamu U ux OesmeabHOCMbl0 OCMAIUCh, U 0adxce YCUmunuco. 4mobwl
3auumums cebsl 0om pacnpocmpaneHus ece Oojee 2100ANbHbLIX npoodiem — om
namoemuli. U MpaHCHAYUOHAIbHO20 MEPPOPUSMA 00 IKOJIO2UHECKUX KPUSUCO8 U
pacmyujeli Huujemsl, - 1U0epvl 80 6CeM MUpe cmaiu npasums 6ojee HCecmKo .

Tpan3uT oOlecTBa K «JIMBHOMY HOBOMY MHpPY» TpeOYeT COOTBETCTBYIOUIEH

TpaHc(hopMali TOCYJapCTBEHHBIX YCTPOMCTB, MEpecMOTpa MecTa U POJH

> World Bank (International Bank for Reconstruction and Development) official site (URL:
https://www.worldbank.org/en/news/press-release/2017/06/28/world-bank-launches-first-ever-pandemic-bonds-
to-support-500-million-pandemic-emergency-financing-facility). Washington, DC, June 28, 2017

'® Scenarios for the Future of Technology and International Development. The Rockfeller Foundation, Global
Business Network. May 2010.
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KapaTeJIbHO-PEIPECCUBHBIX WHCTPYMEHTOB B PACHOPSIKEHUM HALMOHAIBHBIX
CUCTEM YIPABJICHHMS, - MPO3PAYHO HaMeKaeT pokdesnepoBckuil mporuo3. Kak mo
HallMCaHHOMY U IPOUCXOIUT: YCTAHOBJIECHUE TOTAJIUTAPHOIO KOHTPOJIA, KOE-TIE
COMPOBOXKAAeMOro  (OpMaJIbHBIM  BBEJIECHHUEM YPE3BBIYAWHOIO  MOJIOKEHHUS;
OecrnpelieIeHTHbIE Mepbhl Haja30pa HaJl BceMH cdepaMud SKOHOMUYECKOHW U
XO35IMCTBEHHOM aKTUBHOCTH; MOAYMHEHHE OOIIECTBEHHOIO OpraHu3Ma CTPOTUM
npaBujaM BO UMsl O€30MacHOCTH.

Bo Bcex «mpopouecTBax» - OT Aokjiaga a0 (uibMma - ObUIO OOBSIBICHO, UYTO
snuaemMusi OyJeT MCXOAUTh UMEHHO M3 Kutas - cTpaHbl, NpeabsBUBIIEH MUPY
HOBYIO BBICOKOO()()EKTHBHYI0 U TPUBICKATEIbHYIO MOJENb OpraHu3aluu
[IPOU3BOJAUTEIIBHBIX CUJ W IIPOU3BOACTBEHHBIX OTHOLICHUH.  VIMeHHO Jty,
HauOoJiee SIPKYI MOJEIb HOBOI'O MHUPOXO3SMCTBEHHOI'O YKIa/a, SIBUBLIYIO MUY
sKoHOMUYecKoe uyo XXI Bexa, oprauu3aTopsl BUPYCHO-IICUXOJIOTUYECKON aTaKu
BO3HaMepuiIuch TopneaupoBartb. Ho pykoBoactso KHP ¢ uecTpro BBIILIO U3 3TOTO
UCIIBITaHUS, KYNMHPOBAaB pPACHpPOCTPAaHEHUE TMAHJIEMHUHM, M C emnie OOoJbIIUM
JHTY3Ua3MOM IPUCTYIIUB K BOCCTAHOBJICHUIO IIPOU3BOJACTBA, TOPIrOBJIM, BHEIIHUX
cBs3ell. B pesynbrare HEeCylHe KOHCTPYKLIIMU HOBOTO MUPOXO3AMCTBEHHOIO YKJIa1a
YKPENMJIUCh 3@ CYeT YCUJIEHHWS JIUCLUIUIMHBI BCEX COLHUAIBHBIX TIPYIHI,
MOOMJIM3AIMU PECYPCOB, COJUJAPHOW OTBETCTBEHHOCTH, a TAaK)K€ IOBBIIIECHUS
aBTOPUTETA BJIACTHU, BOJISI KOTOPOU MPOJAEMOHCTPUPOBAJIa HEMOKOIEOUMOCTb.

[IpuBeneHHas BbILIE JOTMYECKas MOCIEA0BATENbHOCTh (DAKTOB U ONMKMCAHHUE
CMBICIIOBOTO  MOJii KpPU3HMCAa TOATBEPKIAET OOOCHOBAHHOCTh  TPAaKTOBKHU
KOPOHAaBUpPYyCa KaK OHOJIOTMYECKOTO0 OpYXHs, a MaHJAEMHH — Kak KIIOUYeBOU
KaMIaHUM MHUPOBOM THOPUAHOW BOIHBI, KOTOpass MOXKET CTaTh CIIyCKOBBIM
KPIOYKOM I TJ00ajJbHbIX M3MEHEHMH. DJTa TMIOTE3a BIOJHE YKJIAJbIBAETCS B
TPaJUIMM aHTJIOCAKCOHCKOM BiacTByromerd amuthl. C nenbto 3amycka l[lepsoit
MHUPOBOW BOWHBI ObUIO OpPraHM30BaHO YOUKCTBO KpOHOpHHIIA ABCTpo-BeHnrpuu, a
TAaK)K€ YCTpPAHEHbl HamOoJiee BIUATENIbHbIE MPOTHUBHUKHU BTSITUBAHUS B BOMHY
Poccun, Bxkmrouas CronbinuHa v Pacnytuna. [{ns 3amycka Bropoit MUpOBOil BOMHBI
aMEpUKaHCKHE M aHIVIMICKUE CHencity O0bl nmomorinu Mycconunu u I'utnepy He
TOJIBKO IIPUMTH K BJIACTH, HO U YIEPKATh €€ B IPOTUBOCTOSHUU C TEHEPAIIUTETOM,
a Tax)Ke Ha4yaTh BOMHY, IIpUHECS B KepTBY Hexuto, I1onblry U 1pyrux eBponenuckux

COIO3HHKOB. MoxHO TAaKXKC BCIIOMHHUTBH orcpanuro C CaMOIIOAPBIBOM
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aMEpPUKaHCKOT0 BOEHHOTo Kkopabis «Mpsu» B Oyxrte ['aBanbl, kotopyro CIHIA
UCIIOJIB30BAIM KaK OCHOBaHHWE g OOBsBIEHUS BOWHBI ¢ Vcmanueil ¢ uembio
3aXBaTa €€ aMEpPUKAaHCKUX KOJOHMHA. Mnu mpoBokauuio ¢ oOCTpPENIOM BOEHHBIX
cynoB B TOHKMHCKOM 3aMBe JU1sl BTOpkeHus1 BO BeeTHam B 1964 rony.

OTH COBEpUICHHBIE B pa3sHOE BpEMSA NPOBOKALIWHM HMEIH POKOBBIE
MOCJIEJICTBUSI, 3allyCKash MaxOBUK HEOOpaTUMBIX MPOLECCOB  II00aIbHBIX
U3MEHECHUM. OHu BTArMBaJii OOJICYEHHBIX BIJIACTBIO JIMI[ B MPUHATHE
MPEeAOIPEACIICHHBIX 3aBEACHHBIMU NOPAJKAMHU PELIEHU ¢ KaTacTpoPpUUeCKUMU
nociencteusiMu. Kak mo HoTam, ObUIM pasbllpaHbl pElIeHUs riaaB ABCTpO-
Benrepckon, Poccuiickonn u I'epmanckoii mMmnepun o Havaine llepBoii MupoBoit
BOWHBI TOCJIE moJuThueckoro yoOuiictBa B CapaeBo. /[leiictBus I['mTiepa mo
y3ypIlialuu BJIACTU B | epMaHuu 1, 3aTeM, 110 pa3BA3bIBAHUIO BOWHBI B EBpOIIE Takxke
[IPOCYUTHIBAIUCh W YKIAABIBAINCH B JIOTUKY «3aKa34YUKOB» OTOH BOWHBI.
[locnenHue TOTOBMIM W 3allyCKald LIEMHYIO PEAKLHMIO0 BOCHHBIX KOH(IJIHUKTOB B
TallHE HE TOJIBKO OT y4YacCTBYIOLIMX B HUX HApOJOB, HO U OT MapJIaMEHTOB U
[IPaBUTEIILCTB, IIOCTaBJICHHBIX nepen HEO0OXO0IUMOCTBIO MIPUHATUSA
MPEAONPENCIIEHHBIX MMOJIMTUYECKOU JIOTUKOU PELICHUN.

BOpocuB  KOpOHaBHpYC M  pacKpyTUB  IAHUYECKHE  HACTPOCHMS,
OpraHu3aTopbl TMOPUIHON BOMHBI TOCTABUIIM HALIMOHAJIbHBIE IPABUTEIHCTBA EPE]]
HEO0OXOAMMOCTbIO MPUHATHS PEUIEHUH, B TOYHOCTH COOTBETCTBYIOIIUX CLIEHAPHUIO
®onna Pokdennepa. Ob0nanaBirie «TalHbBIM 3HAHUEM» UTPOKU HEMOCPEICTBEHHO
nepea oOpyUIEHHMEM pbIHKA MEPETOKUIM CBOM KalWTajdbl M3 LEHHBIX Oymar B
LICHHbIC METaJUIbl, YINPOYMUB CBOM IO3ULHUU U IOATNOTOBUBIINUCH K CKYIIKE
MHOTOKPAaTHO MOJEHIEBEBIINX AaKTUBOB. BeposTHO, OHM XK€ ymnoTpeOMiIu CBOE
BJIMSIHUE U1 TIPOJOJDKEHUsT pa3pabOTOK KOpOHABHUpYca BOMPEKU OPHUIHMATBHOMY
IIPEKPALICHUI0 JTOW HAy4YHOM IPOrpaMMblI aMEPUKAHCKUM IPABUTEILCTBOM, a
TAaK)X€ €r0 JOCTAaBKU B Y XaHb.

B 5T0#l CBA3M BO3HHMKAET MCTOPUYECKAs AHAJIOTHS CO CTPAHHBIM MOOEroM
Hamnoneona ¢ GJIOKMPOBAaHHOI'O AHTJIMKUCKUM (IIOTOM OCTpoBa Dibba, KOTOPBIU
npeonpenenuil naibHeliee pa3BuTtue coObiTuid BO DpaHUMHM BIUIOTH 0
oOoraienus PoTmmibpioB Ha 0OpyIIEHMU UMH PhIHKA AHTJIMHACKUX OOIUraluii ¢ uX
nocieAyroniel CKynkod BO Bpemsi U mociie OuTBbl moj Batepnoo. AHriuiickoit

ApMHUHU IMPHUIIOCH 3allJIATUTDH 34 3TO rHOCIbI0 MHOTHX THICSY cojagar, a 6pHTaHCKOﬁ
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Ka3He — MuuinoHamu (yHTOB. B 1enom jxe, Hanmoneon oka3zasicsi BBITOJHBIM IS
AQHIVIMMCKOW OJMrapXWM NOJHUTHYECKUM OpYAUEM, IOCPEACTBOM KOTOPOTO
@panuus Obula JUIIEHA CBOMX KOJOHMM M HH3BEIEHAa 10 BTOPOCTENEHHOU
CyXOIyTHOM cTpaHbl. Ha 3TOM HMCTOPUYECKOM DIHU30AEC  3aBEPLIMIIOCH
(opMupoBaHUE AHIJIMHCKOIO BEKOBOIO IIMKJA HAKOIUIEHUS KamuTala M
CTAHOBJICHUE KOJIOHMAJIBHOI'O MHPOXO3SMCTBEHHOIO YyKiaJa, B KOTOPOM
BenukoOpuTanus 3aHUMalia HEHTPAIBHOE MECTO.

Bnonne Bo3moxHO, uto BiactByromuii B CIIA ¢uHaHCOBBIM onurapxar
INPUHOCUT B JKEPTBY VYSA3BUMBIE CIIOM aMEPUKAHCKOIO HACEJEeHMs, YTOObI
[IapajIn30BaTh y»KAaCOM CMEPTU OT KOPOHABHUPYCa MPOTECT MUJJIMOHOB IPAXKIAH,
JUIIMBIIMXCS CBOMX AKTUBOB M cOepexxeHuil. Tak jxe aHriuiickas onurapxus,
NoTBOPCTBYA ['mTiepy, He aymana o kepTBax OomoOexxek JIoHaoHa W pasrpome
OputaHckoil apmuu Bo @panuuu nepeq Bropoit MuUpoBoii BOWHOM.

BropoueMm, panexko He Bcerga pOKOBBIE 10 CBOMM  HMCTOPUYECKUM
MIOCIECACTBUAM IIPOBOKALMHA JOCTUTalOT JKEJIAeMbIX [UI1 HUX OpPraHu3aTopOB
pe3yapTatoB. MUpOBBIE BOMHBI 3aTEBAIOT CTPaHbI, BJIACTBYIOINAS BEPXYIIKA
KOTOPBIX CTPEMHUTCS COXPAaHWUTHh CBOE JIOMHHMPYIOIIEE IIOJOKEHUE B paMKax
CJIOKUBILIEr0CS MUPOXO3SICTBEHHOTO YKJIa1a U 00OpeMEHEHHbIE TEPEHAKOIIIICHUEM
KamnuTajaa B IMIPOU3BOJCTBAX CYIIECTBYIOUIErO TEXHOJIOTHUYECKOro ykiana. OmgHako
MoOEKJAl0T B HUX CTPAHbI, CYMEBIINE CBOEBPEMEHHO C(POPMUPOBATH MHCTUTYTHI
HOBOT'O MHUPOXO3SIMCTBEHHOI'O YKJIa/Ja U OCBOUTH 0a30BbI€ MPOU3BOACTBA HOBOI'O
TEXHOJIOTMYECKOro ykiazaa. s HUX B 3TOT HEPUOJ OTKPBIBAETCA BO3MOXKHOCTH
COBEPULINTH CKAYOK B JKOHOMHUYECKOM Pa3BUTHM, PAHBIIE IPYTUX OCEIJIAB HOBYIO
JUIMHHYI0 BOJIHY KoHapaTbeBa M 3allyCTUB HOBBIM BEKOBOM LMKJI HAKOILICHUS
Kalurasnia.

[Ipomas MupoBas BoiHa OblJa  CHPOBOLMPOBAHA  AHTIMHCKUMH
cHeuciayk06amMmm ¢ LeNbl0  yAepXKaHus  [NIO0ANbHOTO  JIOMUHHUPOBAHUS
Benuko6putanuu.  Ilobenutensmu B 3Toit BoitHe ctanim CCCP u CIIA,
CYMEBIIMMH OBICTPO pa3BUTh 0a30BbI€ MPOU3BOACTBA HOBOI'O TEXHOJIOTHYECKOTO
yKiana Onaromaps co3faHuio Oojsiee 3(PGEKTUBHOM CUCTEMBI yIIpaBICHUS,
OCHOBAHHOM Ha MHCTUTYTaxX HOBOI'O MUPOXO3AMCTBEHHOI'O yKiaza. Bo3MoxHOCTH
MOOMJIM3AIMU PECYPCOB BEPTUKAJIbHO WHTETPUPOBAHHBIMU MHUHHUCTEPCTBAMHU U

KOpPHOpaUUsMH, OpPraHMW30BBIBABIIMMH  KPYIHOMAaclITaOHOE  MPOU3BOJACTBO,
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cootBeTcTBeHHO, B CCCP u B CIIA Obl1M HAMHOTO 0OJIBLIE, YEM B JIPAXJICIOIIMX
KOJIOHMAJIbHBIX MMIEpHsX 3amagHoil EBpombl ¢ ux cemMeidHbIMH (GupMaMu U
M3HEKEHHOU apucTokpaTtueil. [loatoMy mobeny B 3TOM BOWHE, Ha MEPBOM 3Tarle,
onepxkayia ['epMaHus, JTErko pasrpoMUB BCe €BPOIEHCKUE rocynapcTBa daaronaps
KOHIIEHTpPAallul pPECypCcoOB B KOPIIOPAaTUBHO-aIMHUHHMCTPATUBHBIX CTPYKTypax
Tperbero Peiixa, a B mnenom — CCCP wu CIIA, yHHUYTOXUBIINE
YEJIOBEKOHEHABUCTHUYECKYIO MOJIEJIb HOBOTO MHPOXO3SWCTBEHHOIO YKJIaaa B
(opMe HaLIUCTCKOTO KOPIIOPATUBHOTO TOCY1apCTBA.

MupoBbie BOMHBI IPOILIOTO CTOJIETUSI IUTH 3a 00s1aianue Tepputopuecii. Bo
BCSIKOM Ciydyae CO CTOPOHBI TIJIaBHBIX arpeccopoB — ['epmanunm u Slnonuw,
MIPOBO3IJIACUBIINX LEIM PACIIMPEHUS >KU3HEHHOTO IPOCTPAHCTBA JISI CBOMX
HallMi, KOTOPBIM XOTEI0Ch NOPa0OTUTh BCE OCTAIbHOE YesnoBeuecTBO. HpiHenHs s
MUpoBasi ruOpuiHas BOMHA pa3BopauuBaercd BiacTByrowed sautoi CIIA 3a
KOHTPOJIb HaJl MUPOBOM 3KOHOMHUKOMW, MPEXIE BCEro, €€ (DMHAHCOBOW CHCTEMOM.
bnaronaps npuBaTu3zauud (YHKIMM 3MHCCHM MHPOBOI BalIOThl aMEpUKAHCKas
BJIACTBYIOLIASl OJIUTAPXHUS UMEET BO3MOKHOCTH SKCITyaTalll BCETO YEIOBEYECTBA
MOCPEJICTBOM OOMEHa CO3JaBaeMbIX €10 (UATHBIX JIGHET Ha pealbHbIe
MarepuanbHble Onara W akTuBbl. Llenplo ee arpeccuu SIBISIETCS 3aBEpPILECHUE
npouecca auOepanbHOW T0oOAaNM3ali, B paMKax KOTOPOM BCEMHU CTpaHaAMU
obOecrnieunBaeTcsi CBOOOIHOE OOpallleHue aoJulapa B KaueCTBE MUPOBOM BalllOThI U
0OMEH Ha Hee BCEX HAI[MOHAJIbHBIX TOBAPHO-MATEepUaIbHBIX HIEHHOCTEN 1 AKTUBOB.
[ToaToMy Oo€Bble NOEHCTBHUS B HBIHEIIHEHW THOPUIHON BOITHE NPOUCXOIAT HE
MOCPEJICTBOM NPUMEHEHUS] TAHKOB, KOopaOyiell M camoJIeTOB, Kak 3TO ObLIO B
MPOLJIOM BEKE, a IMyTEM IIEJIEBOr0 HCIOIb30BaHUSA (DMHAHCOBBIX MHCTPYMEHTOB,
TOProBbIX OTPAaHMYEHUH, KUOEpaTak U MaHUIYJIUPOBAHUS OOIECTBEHHBIM
co3HaHueM. BoopyKeHHbIe CUJIbI MPUMEHSIOTCS Ha 3aBepiiaroniei (ase 00eBbIX
JNEUCTBUUA B KapaTeJbHbIX LEJSIX MJISI OKOHYATEJIbHOW JEeMOpav3allud  yKE
MOBEP>)KEHHOT0 IMPOTUBHHUKA. A OMOJIOTMYECKOE OPYXHUE — JUIsl CO3JaHUsl MaHUKU
HACEJICHNWs B LIEJSIX JI€30PTaHU3alHdM YNPABICHUS U OCTAHOBKH 3KOHOMHYECKOU
NesTeNbHOCTH. B KOHEYHOM cuere — Jisi 0OECLIEHEHUS aKTMBOB MMJIIMOHOB
MHBECTOPOB M TpaXJaH C UEIbI0 HX MOCIHEAYIOMIEH CKYNKU TIJI00aJbHBIM

OJIUTapXxaToM.
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[To6ena B 3Toi BoitHe 1yist CILIA o3Havana 661 moBcEMECTHOE (POPMUPOBAHHE
MapUOHETOYHBIX PEKHUMOB, OT KOTOPBIX TpeOyeTcs HE TaK MHOTO: CTpOroe
coOmoneHne pexkomenganuii MB® mo o0ecreyeHuto OTKPHITOCTH SKOHOMHUKU U
CBOOOJHOTO JIBM>KEHHMSI KallUTaa MPU OTKA3€ OT CO3/1aHMs HALIMOHAJIBHOM CHUCTEMBI
YIIPABJICHUS ACHE)KHOU dIMUCCUEH; IPUBATU3ALINS TOCY JAPCTBEHHBIX IPEAIIPUATUI
B II0JIb3Y AMEPUKAHCKUX KOPIOPALMH; IIEPEIadYa aMEpUKAaHCKUM areHTaM KOHTPOJIA
Hag CMU u TenekoMMyHHKaUUSIMH; NPUOOPETEHHE aMEpPUKAHCKON BOEHHOU
TEXHUKM W CJIEJOBAaHHE B KWJIbBAaTepe BHEIIHEHM NOJUTHUKA BamuHrroHa.
AMEPUKAHCKOM HMIEPUM HE HYXXHO JepKaThb OKKyNAlMOHHBIE BOWCKa B
MOJAKOHTPOJIBHBIX CTpaHax: BblIKoseHHas B By3ax CIIA u BenukoOpuranuun
Ty3€MHas BJACTBYIOIIAs DJIATA C DJHTY3Ma3MOM BBINOJHAET YyKa3aHUA U3
BammHrrona m mosiy4aer CBOIO 4acTh JOXOJA OT JKCIUTyaTalMyd HAlMOHAJIbHOIO
OoraTcTBa aMEpPUKAaHCKUM KamuTaaoM. B oOMeH amMepuKaHCKHE KypaTopbl
O0CBOOOXKIAIOT €€ OT 3a00Thl O Pa3BUTUU HALMOHAIBHOW 3KOHOMHUKH, KOTOpas
BO3JIAraeTcsi HA UHOCTPaHHBIX MHBECTOPAX.

Kak mokaspiBaeT MCTOpUYECKH ONBIT MHOronetHero koHtpons CIIIA 3a
JATUHOAMEPUKAHCKUMH CTpaHAMM, BallMHITOHY JOCTAaTOYHO JEpXkKaTh CBOMX
areHToB Ha pyKoBOAsAIIMX nocrax LlenTpanbHoro 0anka, MUHUCTEPCTB (PMHAHCOB,
O00OpOHBI M HWHOCTPAHHBIX JI€J, 4YTOOBI NPOBOAUTH B CBOMX HHTEpecax
MAKpPOSKOHOMHYECKYIO, OGOpDOHHYIO ¥ BHEIIHIOK MONUTHKY . THMHYHBEIMH
IIPUMEPAMH TaKOW OKKYITallMM B COBPEMEHHBIM IEPUOJ SABIISIIOTCSI KOHTPOJIUPYEMBIE
CIHIA pexumbl ympasiieHHs YKpauHoHu, ['pysmeit, HWpakom, bpaszunuen wu
MHOKECTBOM JPYIHX FOCYAAapCTB, BKII0Uas Bxojsue B EC'®,

DKOHOMHUYECKHE ITOCHEACTBUS TAKOW «MSITKOM» OKKyNAlWH CPaBHUMBI C
yiiepOoM, HAaHECEHHBIM MOBEPKEHHBIM CTpaHaM B X0J/1€ MUPOBBIX BOIH IPOLLIOTO
Beka. Hampumep, sxkoHomumueckue norepu Poccnm B meproj MOJKOHTPOJIBHOTO
BammHIrTOHY €JIBIIMHCKOrO PEXUMA CONIOCTABUMBI C ITOCIEACTBUSIMU TUTIEPOBCKON
arpecc1/11/119. Tonpko B ornunuue OT ¢amucTckod I['epmanHuu, TepsBIIeld Ha

OKKYNIMPOBAHHBIX TEPPUTOPUAX JKUBYKD CHIYy W TEXHUKY, aMEpPHUKaHCKas

7" J.Perkins. Confessions of an Economic Hit Man [McnoBeab akoHOMMYecKoro ybuiiubl]— Ebury Press. 2005.

18 o - o
lnasbes C.H0. YKpauHcKasa KaTacTpoda: OT amepUKAHCKON arpeccum K MMpoBoi BoWHe? — M.: KHUXKHbIA mup,
2014.

% C.rnasbes. feHouuna. — M.: Teppa, 1998.
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BJIACTBYIOILAsl 3JIMTA MOJYy4YWsia KOHTPOJb HaJ TPUUIMOHAMHU BBIBE3EHHOIO C
MTOCTCOBETCKOTO MPOCTPAHCTBA KaNUTala U COXPAHSIOLUIMXCS B HEM aKTUBOB 0e€3
KaKUX-TU0O0 MOTEePb.

['uOpuanas BoiiHa siBisieTCA KyJa 0oJjiee BBITOAHBIM U KOM(MOPTHBIM JIETIOM,
YeM BOOPYKEHHbIE€ KOH(IUKTHI Mpouuioro Beka. OHa XOpOIIO YKJIaJbIBaeTCs B
OM3HEC-JIOTUKY aMEPUKAHCKOW BIIACTBYIOLIEH OAJIMTHI, CHJIOBBIE CTPYKTYphl U
BJIMATENBHBIE KJIAHBI KOTOPOM HAXXUBAIOTCA HA OKKYNMPOBAHHBIX cTpaHax: LIPY —
Ha Hapkorpaduke u3 noakoHTposbHbIXx CHIA Adranucrana u KomymoOuu;
[leHTaron — Ha TOProBie HEPTHIO U3 PA3TPOMIICHHBIX aMEPUKAHCKUMU BOCHHBIMU
HNpaka u JluBuu; cemeiictBo baineHOB — Ha NOpuBaTU3alMU yKPaWHCKOU
ra3oTpaHCIOPTHON cucTteMbl; bymieil — Ha HedTAHbIX MecTopoxaeHusAx KyBeiira.

W 5T0 nuiib OTAENbHBIE MPUMEPBl. AMEpUKAHCKHE OaHKU W KOPIOPALHMH
NepeBapuBalOT  aKTUBbL M pecypchl  okkynupoBaHHbix CIIA  cTpan,
MaKpO’KOHOMHYECKUE MOTEPU KOTOPBIX 00ECIIEUYMBAIOT BBKUMAHHUE B UX MOJb3Y
3HAUUTEIBPHOM  YacTHM  HAUMOHAJIbHOrO  jgoxojna. WX  mpeanpuHuMarenu
MPUHYKJAIOTCS K HCIOJIb30BAaHUIO AMEPUKAHCKUX TEXHOJOTHUWA. AMEpUKaHCKUE
KOJUIEKIIMY MOTOJIHAIOTCS YHUKAIbHBIMUA SKCIIOHATAMU U3 Pa3rpalICHHBIX MY3€€B.
MeauuuHcKie KIMHUKA MOJIyYaroT YeJIOBEYECKHE OPraHbl U3 MOTPY3UBIIUXCS B
XaoC CTpaH HJisg TpaHCIUIaHTAlMU OoraTbiM nanueHTaM. Ho Oonbiie Bcex
3apabaThlBa€T ~ aMepuKaHCKasg  (UHAHCOBAas  OJMrapxusi,  MaHMUITYJIUPYS
(MHAHCOBBIMU pPBIHKAMU MOJKOHTPOJIbHBIX TocyaapcTB. Jlake Ha oOnuranusx
oOHumaBmend Ykpaunbel nojoneunbie Copoca yxutTpsitorcs BbDKUMath 10 60%
rOJIOBBIX JOXO0/A.

[loxxany¥, Haumbosiee MacIITaOHBIM  MPUMEPOM  HEOKOJIOHUATbHOU
AKCILTyaTaluu ¢unancooit mnepudepun CIIA sBasercs BbDKUMaHUE
HallMOHaNbHOrO aoxona u OorarctBa u3 Poccun. B 90-e roasl cBepxmpuObuin
CEKTOpa (PMHAHCOBBIX CHEKYJISALMI 00pa30BaIuCh U POCIIH HA MepepacipeaesieHun
rocyJAapCTBEHHOW COOCTBEHHOCTH Y€pe3 CIIOHTAHHYIO BayUYEepHYIO MPUBATU3ALUIO,
rocyJapCTBEHHOro OropkeTa - uepe3 puHaHcoByro nupamuny 1'KO, coepexenunit
HaceJeHusl - 4Yepe3 4YacTHble (PUHAHCOBBbIE MNUpaMuAbl. VHTEHCHMBHOCTH 3TOrO
nepepacnpeieNieHds] B MHTEpecax aMEpPUKAHCKUX «IAapTHEPOB» M KOHEYHBIX

O0eHeduImapoB OblJIa YpPE3BbIYAMHO BBHICOKOM, €KETOJHO COCTABIISIS O MOJOBUHBI
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Bcero (oHIAa HAKOIUIEHWS CTpaHbl, M CONPOBOXKIANIach OOpa3oBaHUEM
KOJIOCCATBHBIX (PMHAHCOBBIX My3bIpeii” .

MHorue poCCUUCKHE IMPENNPUATUS B PE3YIAbTaTe MAHUIYJALIUNA C HX
aKIMSIMM  OKa3alIMChb B pyKaxX 3apyOeXHbIX KOHKYPEHTOB,  KOTOpPbIE CTalu
pacropsiKaTbCsl MU, UCXOAS U3 KPaTKOCPOYHBIX MHTepecoB. Kak mpaBuio, 3tu
MHTEpEChl KOHUEHTPUPOBAJIUCH JUOO B cdepe BbBDKUMAHUSA U3 NPEANpUsATUN
MaKCUMaJlbHOW OPUOBUIM (KaK 3TO CIYyYWUJIOCh CO MHOTUMHU MPEANpHUATUIMU
[BETHOW METa/TypIruu, XUMHUYECKOH, IIEJUTI0I03HO-0yMakHOM MPOMBIIIIIECHHOCTH),
100 B UX epenpoGUIMpOBaHUU B COOTBETCTBUU C MOTPEOHOCTAMH HHOCTPAHHBIX
koMranuii B nepenoce u3 EBponsl u CIIIA npousBonactBa Hanbosee TPyI10EMKHX
WM SKOJOTMYECKU TPSA3HBIX KOMIUIEKTYIOIIHMX (KaK 3TO MPOUCXOAWIO C PSIOM
NpEANPUATAN TPUOOPOCTPOCHUS U BJIECKTPOHHOM MPOMBIIUICHHOCTH), JIHMOO B MX
JUKBUJALMK KaK KOHKYPEHTOB (KaK 3TO YacTO MPOUCXOAWIO B HAyKOEMKOM
MalIMHOCTPOEHUM ), JIMOO B MX HMCIOJIB30BAHMM JJI 3aXBaTa BHYTPEHHEIO pPhIHKA
(nuieBas IPOMBIIUIEHHOCTh U CTpOIMaTEpHAaIb).

BnocneacrBuu, B 1996-1997 rr., orpomusle npuObUM ObUIM W3BJICYEHBI
(VMHAHCOBBIMU CIIEKYJISTHTAMU 3a CYET pocTa B cpefHeM B 3,5-4 pa3a 1ieH Ha aKIuu
MPUBAaTU3UPOBAHHBIX 32 OecueHoK mnpeanpusThil. Kaxasiii pyOiab, BIOXKEHHBIN
NpUOJMKEHHBIMU K  [PUBAaTU3AlMOHHOMY  BEIOMCTBY  CIEKYJISHTAMH B
NpUOOpEeTEeHNE NMPHUBATU3ALMOHHBIX YEKOB, B JajbHEHIIEM MPUHEC UM AECITKU
pyOneli mpuObBUIM Ha NEpenpoAakax pacTylIMX B LEHE aKIUil H3HayalabHO
MHOT'OKPaTHO HEOOLIEHEHHBIX NMPEANPUATHN, YTO O3HAYalIO COOTBETCTBYIOLIUNI
yiiep0 WK yOyleHHYI0 BbITOJY Il TOCYIapCTBa.

Ha ¢unancoBbix nupamugax 90-x rojoB, amodeo3oM KOTOPBIX CTaJo
0aHKpPOTCTBO rocyaapctBa B aBrycte 1998 roma, mexayHapojHble (UHAHCOBBIC
CHEKYJSHTBHl MOJIydaJld acTpOHOMUYEecKHe NpuoObuin. BwiBe3s u3z Poccum cothHu
MUJUIHAPJOB JIOJUIAPOB M OOpYIIMB (PMHAHCOBYIO CHUCTEMY CTpaHbl, OHU 3aTEM
CHOBA BEPHYJMUCH, CKyNas TPUALATUKPATHO NMOJACIIEBEBIINE aKTUBBL. OuepenHas
HaKauyKa UMU POCCUHCKOrO pblHKAa EHHBIX OyMar, mojorpeBaemMasi pocToM IIEH Ha
He(Th, OblIa OMMOOYHO BOCHPHUHSITA POCCHUMCKUMHU BIACTSIMU U OM3HECOM Kak

SKOHOMMYECKHU OyM. B 7e10BBIX Kpyrax JOMUHUPOBAJIO OJIArOAYIIHOE OXKUJAHUE

20 o o o o
C.Fna3beB. YPOKM o4epeHOM POCCUNCKON PEBOIOLMN: Kpax IMBepasibHOM YyTONUM U LWAHC HAa IKOHOMUYECKOoEe
yygo. - M.: W[l «9KoHomKU4Yeckas rasetar». - 2011.
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MPOJIOJKEHNUS (UHAHCOBOTO OyMma, MOAJEPKMBAEMOIO0  HOBBIMH Bce Ooiiee
CIOXHBIMHU M BHUPTyaJIbHbIMU (DMHAHCOBBIMU HMHCTpyMeHTaMH. PDenepanbHas
pesepBHas cucrema  CIIA (®PC), BwimonHsmomas (QyHKIUU TI100aTbHOTO
OMHCCUOHHOIO LEHTpPA, MOANUTHIBAIA O3TH OXHUAAHUSA HAKAYKOW JEIIEBBIX
KPEIUTOB, KOTOpbIE PACTEKAINCh MO BCEMY MHpPY, CIHOCOOCTBYS pa3ayBaHUIO
(pMHAHCOBBIX My3bIpEe KPATKOCPOUHBIX CHEKYJSLUMHA HEHHBIMH OymMaramMu M UX
MHOTOYHUCIIEHHBIMU TPOU3BOJHBIMU. BypHBII pocT kanmuTanuzauud (OHAOBOIO
pBIHKA Ha MOBEPKY OKa3ajcs (PMHAHCOBBIM Iy3blpeM. OH JIOMHYJ cpa3y Ke MocIe
najieHusl 1eH Ha He(Thb U OTTOKAa MHOCTPAHHOIO CHEKYJSITUBHOTO KamuTana, B
OuepeHOM pa3, MOBEPTHYB POCCUNCKYIO (DMHAHCOBYIO CUCTEMY B TITyOOKHI KpU3HUC
2008 r. B aToM npumepe yxe Toraa nposiBUics pUHaAHCOBBIA PPOHT 0OBABICHHON
CIIA rno6anbHOi THOPUAHON BOMHBI.

Kommeprmanuzanuss BOMHBI M OKKyNAUHWHM  SABJISIETCA  XapaKTEPHBIM
AIIEMEHTOM aMEPHUKAaHCKOro IMKJIAa HakormieHus kamurtaia. Ho ero obGopoTHOM
CTOPOHOM CTaHOBUTCA OOHMIAHKWE NOAKOHTposbHBIX CIIIA crpaH, yTO BiEUYeT
UCTOIIEHHE TJI00adbHBIX BOCIPOMU3BOACTBEHHBIX KOHTYPOB  CIIOKMBLIETOCS
MHUPOXO034iCTBEHHOr0 ykiaaa. HecMoTpsa Ha cBepXnpHObUIBHOCTh aMEPUKAHCKOU
arpeccuu Ha bamxnem Bocroke, B CHI', JlatuHckoit AMepuke, B 3TOi THOpUAHON
BoiiHe CIIIA oOpeueHbl Ha Opa)k€HUE B CHIIy HCUEPIAHHOCTH BO3MOKHOCTEN HX
CUCTEMBl yNpPABIECHHUS OOecHeunBaTh YCTOMYMBBIA HKOHOMHYECKHUH pOCT U
MOBBIILIEHUE 01aroCOCTOSHUS HACEJICHU.

OOnHuianve W JAerpajanus CTpaH, CTaBIIMX JKEPTBaM BedylIEWcs
Bammnarronom mupoBoi ruOpuaHoi BoitHbl (Mpak, JIuBusa, Ykpauna, ['pysus),
ABJISIETCS HarJIsJHbIM CBHJIETEIILCTBOM TaJICHUS 3¢ (HeKTUBHOCTH
aMEPUKAaHOLUEHTPUYHOIO HMMIIEPCKOTO MHUPOXO3SMCTBEHHOTO yKjaga Ha (oHe
YCIIEITHOTO pa3BUTHs cTpaH, nHTerpupyeMbeix KHP B pamkax npoekra « Onus nosic
— oauH nyTb» (rocynapctBa Munokwutas, [lakucran, Mounronus, Illpu Jlanka,
Oduonus). s yaepkaHus ria00aJIbHOTO JOMUHUPOBAHHUS aMEpPUKaHCKas
BJIACTBYIOIIAsl 3JIMTA IMOBCEMECTHO PA3PYyLIAET BOCIHPOU3BOJCTBEHHBIE KOHTYPBI
HEKOHTPOJUPYEMBIX €0 CTPaH MOCPEACTBOM NMPUMEHEHHUSI PACCMOTPEHHBIX BBIIIE
MHCTPYMEHTOB THOpUJIHOW BOMHBI. HO OHa He cTaBUT 3ajady CO37aHUS HOBBIX
BO3MOXHOCTEM [UIi  pPAa3BUTHS OKKYIIMPOBAaHHBIX CTpaH, INepenaBas HX B

AKCIUTyaTallMl0 CBOUM KopriopanusM. BblOMB kuTaillieB W3 psina appUKaHCKHUX
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CTpaH JIMXOpPaJKou «D001a», aMepuKaHIpl HE CTalnu AocTpauBarh Hadatble KHP
OOBEKTBl COLMAJIBHON, TPAHCHOPTHOM W HMHXXEHEPHOH HMHPPACTPYKTYPHI,
OTPaHUYUBIINCH YCTAHOBJICHUEM KOHTPOJIA HaJl UCTOYHUKAMU UX HALMOHAJIBHOIO
noxona. Otpe3aB or Poccum YkpaumHy, aMEpUKaHCKME MApUOHETKU HE CTaJIu
3aMellaTh ~ pa3OpBaHHBIC  KOOINEPALMOHHBIE  CBA3M U IPEKpallCHHBIC
MHBECTULIMOHHBIE TPOEKTHl HOBBIMH, a NEpenaau HamboJjee JOXOAHbIE OOBEKTHI
YKPauHCKOM HKOHOMHUKH aMEpPUKAaHO-€BPONEUCKOMY Kanurtainy. i Hapomos
nepuepuitHbIX CTPaH pa3HULA B MEPCIEKTUBAX BCTPAUBaHUS B MHTETPALlMOHHbBIE
CTPYKTYpbl HOBOTO MHUPOXO3AMCTBEHHOI'O YKJIaJa WIM HEOKOJIOHUAIBHOU
AKCIUTyaTallii aMEPUKAaHCKUMH KOPIIOPAIUsIMU CTAHOBUTCS Bce 00Jiee OUEBUAHOM.
[ToTepsiBnii  cBOKO 3(P(HEKTUBHOCTh HMIIEPCKUI MHUPOXO3IMCTBEHHBIM YyKIaa
CTAHOBUTCS BCE MEHEE MPUBJIEKATEIBbHBIM U pa3pyllaeTcs 110 Mepe CTAaHOBICHUS U
paclIMpeHuss  MEXaHU3MOB  BOCIPOM3BOJACTBA  HOBOIO,  HMHTErPajbHOIO,

MHPOXO035IMCTBEHHOI'0 YKJIaa.

1.3. Heuzoexncnocms (popmuposanus Ho6020 MUP0B8020 nOpAOKa

CMeHa MUPOXO3MMCTBEHHBIX YKJIAJOB 3aHUMAET 3HAUYMTENIbHBIA IEepUO
BPEMEHHU, HEOOXOJIUMBIN JI1 CMEHbI NMOKOJEHUH BIACTBYIOMIEH 3JIUTHI BEIYIIHX
CTpaH Mupa. B mpouuioMm Beke OH cocTaBui 0oJiee TpexX NECATUIIETUH, ¢ Hadasa
IlepBoii 1o 3aBepuieHUss BTOpoil MUPOBOM BOMHBL. 3a 3TOT MEPHUOJ BIACTBYIOLIAS
ANHTA BEAYLIUX CTPAH MHUpA KapJAWHAJIbHO M3MEHMUJIACh. BMECTO MOTOMCTBEHHBIX
apUCTOKPAaTOB M KANMTAJIKUCTOB BEAYIIEE BIIACTHO-XO3SIMICTBEHHOE IMOJIOXKEHUE
3aHsUIa  TEXHOKpaTHs, a TIOCYJapCTBEHHOE  YNpaBlIEHHE Mepenuio K
npodeccuoHanbHOM OropokpaTuu. KOHKypeHIHsT MeXAy YaCTHBIMU KOMIAHUSMHU
CMEHUJIaCh COPEBHOBAHUEM IJI00aTbHBIX OpraHU3aliid, BOCIPOU3BOJICTBO KOTOPBIX
CTaJIO PETYJINPOBATHCS ABYMSI MUPOBBIMU MOJIUTUYECKUMU CUCTEMAMU TOCYIAPCTB.

HayanoMm coBpeMeHHOro nepexoja K CMEHE MUPOXO3iWCTBEHHBIX YKJIAJOB
ClIelyeT CUMTAaThb KpaxX MHPOBOH CHUCTEMBbI COLHMAIU3Ma, CIPOBOLMPOBAHHBIN
crrericyx6amu CIIIA mocpencTBoM MeToqoB ruOpHIHOI BOHHBL . CerogHs oHa
BCTynaeT B 3aBepuiaroulyro a3y, B XOJ€ KOTOPOM JOJDKHO MPOU30UTH

OKOHYATENbHOE pazpylieHue nepemenmiero mnocie pacnaga CCCP moxg KOHTPOIIb

21 o o o
N.Weenuep. Nobepna. Ponb TaliHoM cTpaTternn agmuHnctpaumm CLUA B pacnage Cosetckoro Cotosa u
coumnanmcTmyeckoro narepa. — MuHck, 1995.
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CIHIA nMnepckoro MEUpOXO3IMCTBEHHOIO YKJIaIa U Mepexoa K HoBoMy. KoHTypsI
nocieaHero yxe copmupoBansl B Kutae u npyrux crpanax FOro-BocTtounoii
A3uy, OCBaMBaIOLIMX HWHCTUTYTBI M  CO3JAIOIIMX CHUCTEMBl yIPAaBJICHUSA
BOCIIPOM3BOICTBOM SKOHOMHUKH HHTErPAIIBHOTO MUPOXO03IUCTBEHHOI0 YKiaaa. OHu
JOKa3bIBAIOT CBOIO A((PEKTUBHOCTH HE TOJIBKO B JUHAMUKE MAKPOIKOHOMHYECKHX
IIOKa3aTejeld, HO U B YCIIEIIHOM OTPaKECHHMS aMEPHUKAHCKOM arpeccuu B XOJe
rUOpUIHON MUPOBOI BOMHBI.

B Tteuenue mnocnennero aecsatwietuss KHP  ycnemno mnporuBocTosiia
KkrOepaTakaM aMEpPUKaHCKUX CHELCITYk O, MONbITKaM KOHTpoJaupyeMmbix umu CMU
1 OJIOrepoB MAaHUITYJIUPOBATH OOUIECTBEHHBIM CO3HAHHMEM C LIEJIbIO MOJIUTHYECKOU
JecTabuau3aluu, yCcTosja B pa3BepHyToil TpaMIioM TOproBoil BOMHE U 3alIUTUIIACH
OT BaIIOTHO-(pUHAHCOBBIX yrpo3. CaHkuuu BamMHrTOHa NPOTUB KUTAHUCKHX
BBICOKOTEXHOJIOTMYECKUX KOMITAHMM 3acTaBWIM HX (POpcupoBaTh COOCTBEHHBIE
HUOKP B co3gaHue HalMOHAJIBbHOM TEXHOJOTMYECKOM ©Oa3bl: MO ypPOBHIO
M300peTaTeNbCKO aKTUBHOCTH KWTAWLbl BBIIUIM Ha IEPBOE MECTO B MHpE.
PykoBoncteo KHP Onectsme cnpaBwiock ¢ MoOWIM3alMedl HaceleHHs s
HEUTpaIM3alMi JIUIEMUM KOpPOHABUpPYyCa, CO3J4aB B KpaTdyallllud [EpUOL
MEPEeOBYI0 CUCTEMY OMOJIOTUYECKON O€30aCHOCTH.

OtpazuB snuaemuto kopoHasupyca, KHP nepexoauTt k KOHTpHACTYIUIEHUIO,
nmpejuiarasi NOPaXEHHBIM €10 CTpaHaM IOMOIIb B ITOCTAaBKax MEIULMHCKOIO
o0opynoBaHusi, CPEeACTB 3amUThl W JAe3uHdekiuu. Takum oOpa3oM OHU
NepexBaThlBAIOT UHULMATUBY Y BallMHITOHAa Ha UAEHHO-MONUTHYECKOM (POHTE,
IIPOJBUTasl CBOKO KOHULEIMIMIO FapMOHUYHOTO MEXIyHApPOIHOIO COTPYAHUYECTBA
«coo0miecTsa  €IUHOMU CyAbOBI YeII0BEUECTBA ). [TonbrTKM CIIA
muckpenutupoBath KHP kak MCTOYHMK NaHIEeMHM IPOBAJIWIMCH I10J HATHCKOM
J0Ka3aTeIbCTB 00 MCKYCCTBEHHOM IMPOUCXOXKACHUM BHpyca B aMEPUKaHCKHUX
610Ta6OPATOPHAX .

He Bb3biBaeT comuHenuii, uto KHP mnpomoikut pa3zBepThIBaHME CBOETO
MIPOEKTA MEKIAYHAPOAHOTO COTpyaHHYECTBA «OQUH NOSIC — OJIUH ITYTh)», CTEPKHEM

KOTOPOTIo ABJIAACTCA pCain3alna COBMCCTHBIX WHBCCTUIMOHHBIX ITPOCKTOB B HCJIAX

2 KoHuenuusa, npeanoxeHHaa NeHepanbHbiMm cekpeTapem LUK Komnaptumn KHP Cu LanHbnmMHOM Ha 18-m
BcekuTtaickom cbesge KMK B Hoabpe 2012 r.
> The Nature Medicine, 9 HoAbps 2015 T.
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MOBBIIIEHHUS] KOHKYPEHTOCIIOCOOHOCTH YYaCTBYIOUIUX CTPaH U OJIaroCOCTOSHUS MX
HaceneHus. He numbOepanuzanust pbHIHKOB B HHTEpEcax TPaHCHALMOHAJIbHBIX
KOpIIOpauii M HWHOCTPAaHHBIX HHBECTOPOB, @ POCT IPOU3BOACTBA Ha OCHOBE
peanu3aluyu COBMECTHBIX WHBECTHIMM M CO3JaHUS COBMECTHBIX IIPOM3BOJICTB,
COYETAIOIIUX KOHKYPEHTHBIE NPEUMYIIECTBA YYAaCTBYIOIIUX B COTPYIHUYECTBE
CTpaH, SfBJIAETCS IVIABHBIM MOTHBOM MEXIyHapOJHOM HHTETPAMM B HOBOM
MHPOXO3SMCTBEHHOM  yKJage. BoccraHaBimmBaeTcs  B3aMMHOE — YBaXKEHUE
HallMOHANbHBIX HMHTEPECOB, HE3BIOJIEMOCTh CYBEPEHHBIX IpaB TOCYAApCTB
MIPOBOAUTH  CAMOCTOSITEJIbHYIO  IOJWTHUKY, IPUHIOUI  B3aUMOBBITOJTHOCTH
MEXIYHAPOJAHONU TOProBiM U (PMHAHCOBO-DKOHOMHMUYECKUX OTHOUIEHUH, HOPMBI
MexayHapoaHoro npasa. Mcxoas u3 storo moaxoaa crpansl [HIOC, ACEAH u
EADC dbopmupyroT HOBBIM MUPOXO3SUCTBEHHBIN YKJIAJ, MPUBJICKATECIbHBINA s
BCEX pas3BUBarOIMXCA cTpad. 1lo mepe mx wmHTErpauum B IpPOEKThl boabmoro
€BPA3UICKOr0 apTHEPCTBA CO34AETCsI HOBBIM MUPOBOM MOPSIOK.

TeM BpemMeHEM aMEpUKaHOLICHTPUYHBIA MUPOBOU IMOPALOK IOrpyXkKaercs B
xaoc. HamecTtBue murpantoB u3 pazrpomieHHbIX HATO OGiMXKHEBOCTOUHBIX CTPaH
JECTaOUIU3UPYET €ro eBporneckyro nepudeputo. GakTUYECKU KpaX KOHIEMIIUU
MYJIbTHKYJIBTYpaJIN3Ma, BAOXHOBIISIBIIEH €BPOMHTErPATOPOB, MOAPHIBAET 0a30BbIC
nensoctd EC, B KOTOPOM HaGMPAIOT CHITy TEHACHIMH paciaga’ . OuepeaHoi crasm
Ha (puHancoBoM pbiHke CIIIA mapanu3yer BOCIPOU3BOACTBO SApa AMEPUKAHCKOTO
BEKOBOI'O IIMKJA HAKOIUICHUS KaluTajla, 3HAuYUTENbHAs 4YacTb KOTOPOIO
o0OecIieHUBaeTCs, YHOCSI cOepexeHrs] MUJUTMOHOB Tpak/iaH. 3aBe3eHHbI B Kuraii
KOpOHaBHpyC OymepanroM BosBpaiiaeTcss B cTpanbl HATO, BbI3bIBasi MaHUKY
HACEJICHWSI U OCTAaHABJIMBAs MEXAaHU3Mbl BOCIIPOM3BOJCTBA 3KOHOMUKH. Cynas 1o
KaTacTpO(pUUYECKUM MOCIEICTBUAM 3MUAEMHUH B MTanuu, NTUIlIEHHbIE CYBEpEHUTETA
MPaBUTEIbCTBA ATHUX CTpPaH OKAa3bIBAIOTCS KyJla MeHee 3(P(EKTUBHBIMHU, UYEM
KHUTaCKOE, B MOOMJIN3AI[MU HACEIEHUS U PECYPCOB ISl OOPHOBI ¢ OMOIOTrHYECKUM
OpYKHUEM.

XOTs MHOTHME HaONIOAATeNd CYUTAIOT Pa3BOPAYMBAIOIIMICS (PUHAHCOBBIMA
KPH3UC yIPAaBISEMbIM BEAYIIUMH OJUTapXUUECKUMHU KIIAHAMU C LEIBI0 0YEPETHON

CTEepUJIM3AallMM U30BITOYHOW JEHEXHOM Macchl M NEepepacrnpeiiesieHHs] B CBOIO

2 A.®dypcos. Muposasa 6opbba. AHrN0CaKCbl MPOTUB NaaHeTbl. — M.: KHUXHbIN mup. —2017.
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MOJIb3y AaKTHUBOB, €ro MAacliTad MOXET MPEBBICUTh CTAOMIM3ALMOHHbBIE
BO3MOKHOCTH aMEpPUKAHCKUX JIEHEKHBIX BIacTell. Y BoeHue aeduuura Oromxera
CIIIA, yckopeHue u 6e3 Toro 0ecrnpeneeHTHON TEHEKHON 3MUCCUH MOCIEIHETO
JECATUIIETHS] MOET BBI3BAaTh PACIpPOCTPAHEHUE Trajonupyroneil uHpaIuuu c
(bMHAHCOBOTO Ha MOTPEOUTENbCKUI pPBIHOK. Kosanc HEBEeposITHO pa3ayThIX
(bMHaHCOBBIX My3bIpE JEPUBATUBOB MOBJIEYET OAHKPOTCTBA MHOXKECTBA (POHIOB U
0AaHKOB, UTO MOKET MapaJn30BaTh OAHKOBCKYIO CHCTEMY M HaBEpHSKA OCTAaHOBUT

naBectuiuu (Puc.2).

Puc.2 - Kpynueitmue (top-5 u top-25) ameprkanckre GUHAHCOBBIE XOJIIUHTU
— JepKaTenu JEepUBATUBOB: O0OBEM JIEPUBATUBOB, aKTUBOB (TPJH. JOJJI.) U UX

COOTHOIIIEHUE (Pa3bl)

228

B AKTuBDI
B [lepuBaTusbl

Ucrounuk: M.Epmios o ganueim Office of the Comptroller of the Currency.

CoBpemeHHass WH(OPMAIIMOHHO-TEXHOJIOTHYECKasi cucTteMa (UHAHCOBOTO
phIHKa paboTaeT HAa aBTOMATHYECKHX aJITOPUTMax, COBEpPIIAEMBIX pPoOOTaMH,
Onepalyu KOTOPBIX 3alpOrPaMMHUPOBAHBl IO  ONPEHEIICHHBIM  IPABUJIAM.
[IpumMeHeHne HSTUX MNpaBUI HOCUT JKECTKHM XapakTep - pPEAM3YIOIIHE HX
TEXHOJIOTUYECKUE  TPACKTOPUU  JOCTUIIAM  (a3bl  3pEJIOCTH, TEeHEPUpYys

nepuonyeckue koaedanus pruHancoBoro peiaka (Puc.3).

Puc.3 — «lluknuunocTts» npoBaioB (nuHamuka Muaekca S&P 500, %)
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Hctounuk: M.Epmos, Bloomberg

HeiHemnuii kpax aMepuKaHCKOTO (POHIOBOTO PhIHKA CIIYYWJICS HA TPU roaa
T03XKe, YeM OXKMIAICA JKCIEPTAMH , MOCKOJIBKY OECIpeleleHTHAs JIeHeKHAs
AMHUCCHSl MOJIKauYMBaja (PMHAHCOBBIE ITy3bIpU. 3a MOCIEJHEE NECATHIIETUE 00BEM
J0JIIapOBOM AEHEXKHON 0a3bl BBIPOC MOUTHU MATUKPATHO, IIPU 3TOM OCHOBHASI YacCTh
MPUPOCTa KOJUYECTBA ACHET YAEp>KUBAaeTcs Ha ()MHAHCOBOM pPBIHKE, (HOpMHUPYS
JCHE)KHBIA HaBEC, KOTOPBIM HEM30€XKHO NOJKEeH Obul oOpymmuThes. [lannemus
KOpOHaBUpyCa cTaja [OBOJAOM Il  MAHMUIYJUPYIOIIUX  aMEPUKAHCKUM
(PMHAHCOBBIM PBIHKOM KJIFOUEBBIX WIPOKOB HAuyaTh CXJIONBIBAHUE pa3ayBIIUXCS
(uHaHCOBBIX My3bIpeil. biarogaps «cnaxkeHHOW» paboTe PUHAHCOBBIX POOOTOB MO
YCTAaHOBJICHHBIM aJTOPUTMaM MPHUHATHS PEIIEHUN MO MPOAAKE LEHHBIX Oymar
NajieHue phIHKA OBICTPO MPUOOPENO JABUHOOOpPAa3HBIA M HEKOHTPOJIUPYEMbIN
XapakTep, YCUIIMBASICh LEMHON peaklel «MapKUH-KOJIOBY MO CETAM OAHKOBCKHX
KpPEIUTOB.

Cnengyer 3ameTuTh, 4YTO HauOosiee TriayOoKoe OOpyIIeHHE MHUPOBOIO
(bMHAaHCOBOTO PBIHKA BCEr/la MPOUCXOAMT Ha €ro nepudepun — Ha Tak Ha3bIBaEMBbIX
«BHOBB TOSIBUBIIMXCS PBIHKAX» CO CBOOOJHBIM JBHKEHHEM KamuTana, K YUCITY
KOTOPBIX OTHOCHUTCS W poccuiickuil. CoriiacHO aBTOMATHYECKH JEHCTBYIOLIUM
anropuT™Mam, (pUHAHCOBBIE pOOOTHI P OOPYIIEHUHU Kypca HeHHbIX Oymar B CIIA
MEPBBIM JI€JIOM COpachIBalOT AaKTUBBI 3THX PHIHKOB, COOMpas JTUKBUAHOCTH IS

yAEpKaHUs OCHOBHBIX aKTHBOB B IIEHTPE MUPOBOM (PMHAHCOBOI CHCTEMBI.

25
M.Epwos. [lecaTb feT nocse rn1o0b6asibHOro Kpusnca: PUCKM 1 NepcnekTuBbl. — Bonpockl akoHOMUKKM — 2019 (Ne1l),
c.37-54.
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B oTnnumMe OT pOCCHHMCKHX PEryJsITOPOB, MO3I KOTOPBIX IAapan30BaH
BUpycoM Bammnrronckoro koncencyca, B KHP u apyrux crpanax, popmupyrommx
WHCTUTYTBl HOBOTO MHPOXO3SWCTBEHHOIO  yKJIAAa, JACHUCTBYIOT JKECTKHE
OTPAaHWYECHHMS HA BBIBO3 KaIlUTAJIa, KOTOPHIE 3aIIUIIAIOT UX OT CHAa3MOB MHUPOBOU
(¢uHaHcOBOl cucteMbl. OHM pPabOTalOT MO MNPUHUMUIY HUMEIAS — BIIYCKAIOT
MHOCTPAaHHbIE MHBECTHIMU 0€3 OrpaHUYEHM, a BBINYCKAIOT MO OINpPEAEeICHHBIM
npaBuiaM, OJOKUpPYs CHEKYISTHUBHBIE aTaKd MPOTHB HALMOHAJIBLHOTO BAaJIOTHO-
(pmHAHCOBOTO pHIHKA. DTUM cTpaHaM pasbirpasiuniics B CILIA ¢unancoBblii ITopm
«Hunodyem». KoHEeYHO, KaKk M BCE y4YaCTHUKHM DPBIHKA, OHU TEPSAIOT YacTh JICHET,
BJIO’)KEHHBIX B aMEPHUKaHCKHE akTHBbL. HOo MX HamoHaIbHBIA (PUHAHCOBBIN PHIHOK
OCTa€TCsl OTHOCUTEIBHO CTa0MIBHBIM Ha (pOHE OOpYIIEHHS] MUPOBOM (PMHAHCOBOM

CUCTEMBbI, TPUBJIEKAs cIiacaroluecs oT ooeciieHenus kanutaisl (Puc.4).

Puc.4 - ®onnossie nuaekcel rocynapcts CHI' u npyrux crpan
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Hctounuk: Bloomberg, pacuérer EDK

Her coMHeHuii B TOM, 4YTO KHUTalCKasd CHUCTEMa pEryJIupOBaHUA
BOCITPOU3BOICTBA YKOHOMHMKH BBIAJIET U3 3TOr0 KpHU3uca eule bosuee okpeniueil. Ee

JICHC)KHBIC BJIACTH BOCIOJb30BAIMCH JCKaUTAIU3aUCH (1)I/IHaHCOBOFO PbIHKA,
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YTOOBl KOHCOJIMJMPOBATh HAIIMOHAJIBHBI KOHTPOJIb HAJ 3aBUCHMBIMU OT
MHOCTPAHHBIX aKIIMOHEPOB CETMEHTAMU KUTAaHCKOW 3KOHOMHUKH. OHa HECMOHEHHO
cTaHet eme 6osiee YPGHEeKTUBHON BCIIEAICTBUE MAJICHUS IIEH HA YHEPTOHOCUTENU U
CBIPbEBBIE TOBaphl, a TakXke OoJee NPUBIEKATEIBHON I HMHOCTPaHHBIX
MHBECTULIMM. XOTs MaJeHue NPOU3BOACTBA BCIEACTBUE OCTAHOBKH MPEANPUATUN B
TeYeHue 3MnuaeMun oueHuBaetcs B 50-70 Mapa.A051., OHO OBICTPO BOCCTAHOBUTCH,
B To Bpems kak CIIHA m EC tonpko mpeacrout ero nepexuts. [Ipu atom KHP
yAaloch M30exaTh OAHKPOTCTB CHUCTEMOOOpPA3yHOIIMX OaHKOB W MPEANpUSITHM,
NpUHAAICKANIMX M TOJIEPKUBAEMBIX TOCYJAapCTBOM, KOTOPOE MOJHOCTBIO
KOHTPOJIMPYET OAHKOBCKYIO CUCTEMY CTPaHbl, €€ TPAHCIOPTHYIO, SHEPTETUUYECKYIO
U COIMANIbHYI0 UHPPACTPYKTYDPY.

A Benyumue €BpOINEHCKUE, aMEpUKAaHCKUE M SAMNOHCKUE OaHKH euie 10
HBIHEIIHET0 KpU3uca o Kpurepusm bazeinsa-3 MoxkHO ObLIO 3aKpbIBaTh MO IPUYHUHE
HEJJOCTATOYHOCTH WJIM JaXKe OTPULATEIBHOrO 3HAYEHUS COOCTBEHHOI'O KaluTala.
OHu noaAepKUBAIMCH HAIUIABY U MOTJIM 00CITY>KMBaTh CBOM 00s13aTEIbCTBA TOJIBKO
Onaromapss TUraHTCKOW JEHEKHOW HMHUCCHMU. B cuTyauum CXJIONbIBaHUSA
(uHAHCOBBIX My3bIpel, emie Oosiee MacIITaOHBIX, YEM BO BpeMs I100aIbHOrO
¢unancoBoro kpusuca 2008 roga, KOBEHAHTHI OOJBIIMHCTBA UX KOPHOPATUBHBIX
3aeMILUKOB OYyAyT «IpOOUTHDY W HapacTarollas LEeNoYyKa HEeraTeXed MOKeT
BBI3BaTh CKBO3HYIO HEIIATEKECIIOCOOHOCTh OAHKOBCKOW CUCTEMBI.

Jnst KynupoBaHHMsS HEraTHBHBIX IOCJIEICTBUM MNPEIbIAYyIIEr0 MHUPOBOTO
(pmHAHCOBOTO KpHu3Kca ObUIM NPEANPUHATHI OeCIpeleIeHTHbIE MEPHI O CIIACEHUIO
cucremoobOpazyromux 6ankoB. ®PC CIIA sMutupoBajia 1Mo OLEHKE KOMHCCUU
Konrpecca 16 TpaH. mosut., KOTOpble ObUIM BIUTHI B JBAAIaTh aMEPUKAHCKUX U
€BPOIEUCKUX GankoB™’. Jlns NpeaynpexaeHuss 0aHKPOTCTBA €BPOIEUCKUX CTpaH
OCTaJIbHBIE FOCYJapCTBa «ABAALATKIA» CKUHYJIUCh Ha 3HAYUTEIbHYIO0 cyMMy B 430
MJIpPJI. AOJUL., MEPEAAHHYIO IJis (PMHAHCHUPOBAHUSA aHTUKPHU3UCHOM MpOrpaMMbl B
MB®.

CeronHs cutyauuss u3MeHMUJach. Bo-nmepBbiXx, MacmTad (HUHAHCOBBIX
My3bIpeil HAMHOTO OOJIbIIE, YEM MUPAMHUJIbI JEPUBATUBOB, 0OpymMBIINXCS B 2008

rogy. 3a NOpoueAlldid Nepuoj AeHekHas 0aza J0uIapoB, €Bpo U (PYHTOB

2 CmupHoB ®. MupoBasa GMHAHCOBO-IKOHOMMUYECKAA apxuTeKkTypa. JekoHcTpykums. M.: 000 «byku Begu», 2015.
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YBEJIUYMJIACh B 5 pa3 u 0oJibllIask 4aCTh 3TOM AMUCCUU (C JEHEKHBIM U KPEIUTHBIM
MyJIbTUILUIMKATOPAMHU) yIUIa B pa3ayBaHue (PUHAHCOBBIX Mmy3bipeil. [Tupamumsi
nepuBaTUBOB cTayid Ha 30-50% OGoapuie. COOTBETCTBEHHO U MaieHHE (PUHAHCOBOIO
pBhIHKA OyIeT riry0xe. Yike Cero/iHs ero Kanutaau3aius ynaina 0ojee 4eM Ha TPETh,
a 0o0beM HEHCNOJIHUMBIX 0053aTEIbCTB OLEHUBAEeTCS B 15 TpaH. IO, 4YTO
cocrasisieT 70% nenexxnon Mmaccsl CHIA.

Bo-BTOpBIX, HE CTOUT 0XKUJATH TOU MEXTyHAPOIHON COMUIAPHOCTH B 60pb0e
¢ ()MHAHCOBBIM KpPHM3UCOM, KOTOpas MNpPOSBHJIACH B MPOLUIbIA pa3 B CO3JaHUU
«IBaALATKW» Beaymux crpaH mupa. CeroaHs yxe SCHO, YTO «ABaILaTKa»
MaHUIyJIUpyeTcss BallMHITOHOM, TIOCKOJIBKY BCE €€ pEIIeHUs TOTOBSTCSA
aMEpPUKaHCKUMU 3KCIEPTaMU, a YUHOBHUKHU JIPYTUX CTpaH UAYT Yy HUX Ha MOBOAY,
yOexJas CBO€ IOJUTUYECKOE PYKOBOACTBO cilefoBaTh B KuibBarepe CILIA.
O6emannast pepopma MB® daktuuecku odepHynack umurtamueit. Co3manHoe mo
MPEAIOKEHUIO CTpaH «O0JbIION ceMepkn» bropo (rHaHCOBON CTaOMIBHOCTH MO
CYTH BBINOJHAET (DYHKIIMU HAA30pa 32 (PMHAHCOBBIMU BJIACTSIMHU APYIHMX CTPaH U
KOHTpPOJS 3a «CBOOOMHBIM» nBUkeHUeM ux neHer. Bpsan nu KHP, Poccus,
Aprentuna, Inaust u Apyrue cTpaHbl, KOTOPBIX B MPONLIBIA pa3 «otaowin» CIHIA
U UX COIO3HUKH, COIJIACSTCS CHOBA Ha pPOJb JOHOPOB B YCIOBHUSX Pa3BEpHYTOU
MPOTHUB HUX BallMHITOHOM rUOPUIHON BOIHBI.

B-tpetbux, ¢unancosie cankuuu CIHIA auckpenutupoBaiud Aojap B
kadecTBe MupoBoil BamoThl. [{ns Poccum, Mpana, Benecyansl, KHP n mMHOrmx
JOPYTUX CTPaH, OCTPAJABIIMX OT 3TUX CAHKIUH, TOJJIAp CTajdl TOKCUYHOM BaJIIOTOM,
BCE ONEpalny B KOTOPOM MpHOoOpen NOBBILIEHHbIN puck. [Ipeanpunumaembie uMu
Mephl 1O JAEJ0JUIapU3alMM  BAJIIOTHBIX PE3€PBOB W B3aUMHON TOPIOBIIU
MPOBOLIMPYIOT OErcTBO OT JA0JIIapa, KOTOPOE MOXKET MPHUHATH JABUHOOOpA3HBIN
XapakTep U Pe3KO Cy3uTh (PUHAHCOBYIO 0azy oOcmyxkuBanus rocaoira CIIA.
HensbexxHoe B 3TOM cilyyae NHaJeHHE BHEIIHETO CIpOca HAa MX Ka3Hadyeilckue
o0s3aTeNnbCTBA MPUAETCS 3aMEIIATh ACHEKHON SMHUCCHEH, UYTO MOXKET BBECTH POCT
rocaoira CIIIA B «pexum ¢ 00OCTpeHHEM», MPU KOTOPOM CHUCTEMA TEpSET
YCTOMUYMBOCTh U «CpbIBA€TCS B MITONOP». HeoOXoauMble 7151 3TOro NpearoChbUIKH
CO3/aHbl MPEIIECTBYIOIIMM NEPHUOIOM HAKOILJICHUSI aMEPUKAHCKOTO roconra (Ha

ceroiHss ero oOwveM cocrtaBisier 23,6 TPAH.AO0MI.), KOTOPBIA yXKe JaBHO
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o0cy’KUBaeTCs MO MPUHLUINY «(OUHAHCOBOW MUPAMMIBD) 3a CUET O€3rpaHU4HON
JNEHEKHON DMUCCUMU.

B-ueTBepThIX, BICOKA BEPOATHOCTh MEPETEKaHUS rajlonupyouieil HHPIAIuu
¢ ¢unancoBoro peiHka CHIA B pealibHbIIl CEKTOP U HA NOTPEOUTENBCKUN PBIHOK.
OHa pe3ko YCWIMBAeTCd B CBS3UM C pealu3alue OO0BsABICHHBIX Tpamiom
AHTUKPU3HUCHBIX MEp, BKIIFOYAIOIINX AOTOJHUTEIBHYIO SMUCCUIO 2 TPJIH. TOJUIAPOB
Ha MOJIEP)KaHUE YCTOWYMBOCTH OAHKOBCKOW CHUCTEMBI U CyOCHIIMU TpaxkaaHam, a
TaKKe Mo4YTH oOHyneHue craBku pedunancupoBanus OPC. Ha ¢done
Je30praiu3aiud  (UHAHCOBOTO pPBIHKA OCTAIOIIMECS TIOCHE€  CXJIONbIBAaHUSA
(pMHAHCOBBIX My3bIpEN JEHBI'Y MOTYT OTEYb B cPepy NOTpedIEeHN MaTEPUATbHBIX
Oomar. C oAHOW CTOpPOHBI, 3TO OyAeT CHOCOOCTBOBAaTh POCTY WHBECTHLMN U
OKMBJICHHIO 3KOHOMUKH. Ho, ¢ pyroil ctopoHsl, uX 00be€M HACTOJBKO OOJIbIIE
MOTEHIMANA BBINYCKAa, YTO HEU30€XKHO BBI30BET MHQIISALUIO M JE30praHU3aIuio
BOCIIPOM3BOJICTBA YKOHOMHUKH.

Takum oOpa3om, BBICOKA BEPOSATHOCTH KoJularca A0JUIapoBOM (pMHAHCOBOMU
cucreMsl. Kuraii, Poccus, pan u npyrue ctpassl, npotuB kotopeix CIIA BexyT
rMOpUIHYIO BOMHY, YK€ NPEANPUHUMAIOT MEPhI M0 CHHIKEHHMIO 3aBUCHUMOCTU OT
noJuapa. OHM BBICTPAMBAIOT CBOM CUCTEMbI 0OMEHA MEXOaHKOBCKOW MH(POPMALIHH,
3amenstonme SWIFT, nepexomar Ha pacdyersl B HAaUIMOHAJIBHBIX BAJIIOTAX,
IUBEPCU(ULUPYIOT BATIOTHBIE PE3E€pBbl, OOMEHUBAIOTCS BaJIIOTHO-KPEIUTHBIMU
CBOIlamu. Tem caMbIM OHHM 3aIIIUIIAIOT C€0s OT MOCIIEICTBUN HEKOHTPOJIUPYEMOTO
pa3BepThIBaHUsA (PUHAHCOBOTO KpU3HCA, KOTOPBII CTATUBAET JUKBUIHOCTH B LIEHTP
aMepuKaHcKoi (uHaHcoBoM cuctembl. [lpum mr000M creHapuu JadbHEHIIEro
pa3BuUTUS COOBITUM TOCHeAHsss Oyaer ocinabeBath, a albTEpHATHBHAS €,
(dopMupyronascs B a3MaTCKOM IUKJIE HAKOIIJICHUS KalUTalla — pa3BUBAThCS. A 3TO
O3HayaeT Hen3OexxkHoe cxarhe (puHaHcoBbIX Bo3MokHOcTeld CIIIA u cokpaienue
MacmTabOB HEIKBUBAJIEHTHOTO MEKIYHAPOAHOTO SKOHOMHUYECKOTO OOMEHa B HX
I0JIb3Y. DTO, B CBOIO OYEPE/Ib, IIOBJIEUET PE3KOE CHUKEHUE BOCHHO-TTOJIUTUYECKON
Momu CIIIA, koTOpble BBIHYXAECHBI OyIyT COPOCUTH HEMOMEPHO pa3ayThie
BOEHHBIE pacxXoibl, (OPMUPYIONIME TUTAHTCKUN Je(ULIHUT TOCYAapCTBEHHOIO
OroKeTa.

JlanbHeiiliee pa3BepThIBAHUE MUPOBOTO (PUHAHCOBOTO KpU3HCa OOBEKTUBHO

Ooyner compoBoxnatbest ycuneHnueM KHP u ocnabnenuem CIIIA. CymiecTBeHHO
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MOCTPAJAlOT TakKe HaxoAsdlMecs Ha nepupepur aMepUKaHOLEHTPUYHOU
(¢uHaHCcOBOIl cuctemsbl cTpasbl, BkIouass EC um Poccuto. Bompoc 3aknrouaercs
TOJIBKO B Macmtabe »3TuX wu3MeHeHuid. Ilpu OnaronpuaTHOM CTeUYE€HUHU
00CTOSATENBCTB MPOJIOJDKAIOIIAsACS yxke Oosee necsaTwieTuss Benukas crarsamnus
SDKOHOMHMKH 3alaJHbIX CTPaH IMPOJOJKUTCS €1I€ HECKOJIBKO JIET A0 TeX MOp, IOKa
OCTaBILMECS TOCJIE CXJONbIBaHUA (DMHAHCOBBIX Iy3bIpel KanmuTanbl HE OyAyT
MHBECTUPOBAHBI B IPOU3BOJICTBA HOBOTO TEXHOJIOTMYECKOTO YKIAAA, U OHU CMOTYT
«Ooce/uIaThy HOBYIO JUIMHHYIO BONHY KonzapartbeBa. [Ipu HeOGnaronpusiTHOM Xoje
COOBITHH, IEHEX)Hasl HaKauKa (PMHAHCOBOUM CHCTEMbI BBUIBETCS B FaJOMUPYIOLIYIO
MHOIALNAI0, 4YTO TMOBJEYET JE30praHu3alii0 BOCIPOU3BOJCTBA  HKOHOMUKH,
MaJICHUE YPOBHS >KU3HM HACEJICHHUS U INOJUTHUYECKHM KpHU3UC. Y BIACTBYIOLIEU
anuthl CIIIA ocTtanercs IBe BO3MOXKHOCTH: CMUPHUTBHCS C YTPaTOd TI0OAIbHOIO
JOMHUHUPOBAHMS W MHPUHATH  y4yacTUe B (OPMHUPOBAHMU  HOBOIO
MHUPOXO3SIMCTBEHHOI0 YKJIaJa WM IEPEUTU K DCKaJALUU Yy)KE BEIYLIECHUCS UMHU
MUPOBOM ruOpHUIHOM BOMHBL. W, XOTS 00BEKTUBHO MOOEINUTH B 3TOM BOITHE OHU HE
CMOTYT, yuiepO AJi 4eJIOBEYeCTBa MOTYT HAHECTH KaTacTpO()HUUECKHil, BIULIOTh 10
JIETaJIbHOTO.

[Toka xox coOwituii B CIIIA xapaktepusyercs HapacTarommum xaocoM. C
OIIHOW CTOpOHBI, mocie pemieHus Tpamma o Beixoge CIIA w3 cormameHnuii o
TpaHcaTIaHTUYECKOM TOPrOBOM M HMHBECTHIIMOHHOM M  TpPaHCTHXOOKEaHCKOM
napTHEPCTBaX, TEHACHIMS TnOepabHOM riao0anu3anuu Obliia mpekpaiueHa. Ero xe
pELIeHUsIMU O pa3BepThiBaHUU TOproBoil BoitHel ¢ KHP ona Oblna oOpaiieHa BCIATS.
Tem campim CHIA  ¢akThuyecku TOJOPBaIM OCHOBBI  CYIIECTBYIOLIETO
MHPOXO3SUCTBEHHOIO yKJana, B KotopoM, nocie kpaxa CCCP, oHum 3aHMMaroT
LIEHTPAJILHOE TTOJI0KEHUE.

C npyroi1 croponsl, Bo BiacTByromen anute CIIA npownsomen packon: Tak
Ha3bIBAEMOE «TIIYOMHHOE TOCyJapcTBO» MPOTHUBOAEHCTBYeT Tpamiy, cTpemsch
pa3BEpHYTh TOCYAAPCTBEHHYIO MAIIMHY B MPEXKHIOI TPACKTOPUIO OOCITYKUBAHUS
TpaHCHAMOHAJIBHOW (pMHAHCOBOW onnrapxuu. Pazpa3uBiiniicsi KpU3HC yCUIIMBAET
€€ MOJO0KEHUE, CIOCOOCTBYSI KOHIIEHTPALUKU KalHUTala, U OCJIa0iseT MOJ0KEHUE
Tpammna, Ha KOTOPOM JIEKUT MOJIUTUYECKAS] OTBETCTBEHHOCTH 32 HEM30€KHOE B 3TOU

CUTyallui CHUKCHUC YPOBHA U Ka4CCTBA KU3HU OOJBIINHCTBA AMCPHKAHIICB.
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Osxunaemoe BelIBIKEeHME baiiieHa Ha MO3MLIMIO KaHIU1aTa B TPE3UIEHTHI OT
JleMokpaTH4ecKO NapTHUM O3HA4yaeT, YTO MNPUHIUIUAIBHBIX HM3MEHEHUU B
aMEpPHUKAHCKOW BiIaCTBYIOLIEH »nuTe He mpousoiaer. Kak ¢ Tpammom, Tak u ¢
baiieHoM BoO riaBe oHa OyIeT CTPEMHUTBCS K yIepKaHUI0 MUPOBOTO IOCHOJICTBA.
Pa3Huna Mexxay HUMU TOJBKO B TAKTUKE ATOTO yaep:KaHUs. Tpamm JenaeT CTaBKy
Ha YCWUJIEHUE aMEpPUKAHCKOIO TPOM3BOJICTBEHHOIO CEKTOpa, mpuderas K
MPOTEKIMOHU3MY W JKEPTBYS MNPUHUUIAMU JHOEpalibHOM  Iio0anu3aluu.
Jlemokpatbl, Ha00OPOT, HACTPOEHbl HAa pPEaHUMALMIO MOCJIEIHUX B CTPAaTETruu
amepukKaHckoro nuaepctBa. Ho BO BHEIHIHEW NOJWUTHKE OHM OYyIyT CIEIOBaTh
OJIHUM KYypCOM JCKajlallui aMepuKaHCKoil arpeccuu npotuB Kwutas, Poccum u
JAPYTUX HEKOHTPOJIUPYEMBIX aMEPUKAHCKUMU CHELCITYK0aMu CTpaH.

Opnako HHMKakue TakTHueckue maHeBphl He oOecrneuar CIIIA moGeast B
skoHOMHUYecKkoN KoHKypeHunn ¢ KHP wm npyrumm crpanamm FOro-Bocrtounoi
Asun. [Iporekimonucrckas noautrka Tpamma immb ycunusaer crpemiienne KHP
U JIpYTUX CTpaH M30aBUTHCS OT JEHEHKHOW M TEXHOJOTMYECKOH 3aBUCHMOCTH OT
CIIA, crumynupys ux K (opcupoBaHHOMY (OPMHUPOBAHHIO  HOBOTO
MUPOXO3IMCTBEHHOTO U OCBOCHHMIO  KJIIOYEBBIX  IPOU3BOACTB  HOBOIO
TEXHOJIOTHYECKOro yKkiIaaoB. M ynaercs 3To Aenarh Ha NOPSAOK 3(ppeKkTuBHEE U
obIcTpee CIIIA, BJIACTBYIOLIAs aIuTa KOTOPBIX CONIPOTHUBIISAETCA
MHCTUTYIIMOHAJIbHBIM H3MeHeHusM. Ecnu nemokparam ynactes BepHyTh CLIIA B
KoJielo JnOepanbHOM TyIo0amu3aluu, TO O9TO Cpa3dy Ke IOBJICYET CHUKEHUE
KOHKYPEHTOCIOCOOHOCTH MX 3KOHOMUKH. HecrnocoOHOCTh ynep:kaTh JUIEPCTBO B
MPOU3BOJICTBEHHON cepe B J1I0O0OM cityyae OyAeT MOATAIKUBATh aMEPUKAHCKYIO
BJIACTBYIOLYIO 3JIUTY K HCIOJIb30BAaHUIO HEIKOHOMHYECKHMX METOJOB IPOTHUB
KOHKYPEHTOB, BKJIIOYAIOIIUX KOMOMHAIIMIO MHCTPYMEHTOB MSATKOW CHJIbI IIPOTHUB
XOpOILIO BOOPYXEHHBIX M NOJUTUYECKH CAMOCTOSATEIbHBIX CTPAaH U KECTKOM CHJIbI
IUISL yAEpKaHUsI KOHTPOJISI Hal Ca0bIMU U TOJIUTUYECKH 3aBUCUMBIMU.

Takum oOpa3zom, mnpoucxoasmme B CHIA  coObITHS  CKIOHSIOTCS
HeOMaronpusITHOMY cleHapuio. KopoHaBUPYCHBIM [CHX03 YCHJIMBAET ATy
TEHJEHIMI0, TaK KaK CO3JaeT YCJOBHUS IJs Y3ypHalud BJIACTH CUJIOBBIMH
cTpykrypamu. Kak ToMbko mnpennpuHuMaembie TpaMmoM mHOpocTbleé METOAbI

pa3z0OpachIBaHUs JEHET HYKIAIOIIMMCS MOKAXKYT CBOIO HEA()(PEKTUBHOCTD, MTAHUKA U
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HEJOBOJILCTBO HACEJICHHS] MOTYT CHPOBOIIMPOBATH MOJUTHYECKUI KPU3HC, UYTO
YCHIIUT arpeCCUBHOCTh aMEPUKAHCKOW BIACTBYIOIICH AJIUTHI.

BnonHe BO3MOXKHO, 4TO NEPEIOKUBLICICS U3 OyMar B 30J10TO (PUHAHCOBOM
ONUTApXHUU TPHUAETCA JOJITO Ha 3TOM 30JI0TE CHAETh: (DMHAHCOBBIA PBIHOK HE
BOCCTAHOBUTCS, MPUBBIYHBIE AKTHBBI OOECIEHSTCS, NHBECTUIIMOHHBIE (OHIBI U
6aHku ToMHYT. BMecTo popmupoBaHus TONT0KIaHHOTO MUPOBOTO MTPABUTEIHCTBA
el mpuaeTcs, Kak U B TO3aMpoIJIOM BEKE, JOrOBapUBATHCS C HAI[MOHAJIHHBIMU

rocyapcTBaMH 00 YCIIOBHSX BJIOXKECHMSI KalUTAaJIa.

1.4. Ilpekpawenue mupogoit 2udpuoHoil 60lHbBL

CneacTBueM MaHAEMHHM CTaHET OECIIOBOPOTHOE pa3pylICHHE MEXaHU3MOB
BOCIIPOM3BOJICTBA aMEPUKAHCKOTO IMKJIA HAKOIUICHMs Kamutaia. Ero aHtumon B
yxomsauieM MupoxosgiictBeHHOM yknane — CCCP — Obln pa3pyllieH BCIEICTBUE
MEHTaJbHON »nuieMuu 3anyiieHHoro I'opOaueBbiM «BUpyca» llepectpoiiku,
pa3opBaBIICH BOCIPOU3BOACTBEHHBIE KOHTYPbl MHUPOBOW COLMAIUCTUYECKON
cucTteMbl. Pa3MmbIBaHME  HMIEOJOTMYECKOTO  KOHTYypa IOBJEKIO  pa3pbIBbI
ITOJIMTUYECKOr0, a BCIEA 3a HUM pa3pylI€HHWE IPAaBOBOIO M 3KOHOMMYECKOTO
KOHTYpoB Bocnpou3BojactBa CoBerckoil umnepuu. l[lannemus kKopoHaBHupyca
pa3benacT UACONOTUYECKUN KOHTYp AMEPHUKAHCKOM MMIIEPUH, JEMOHCTPUPYS €€
HEMOIIb Ha (pOHE BEIMKOJIENHO 0TMOOMIM30BaHHOro Kuras. O6Ban (puHaHCOBOTO
pPBIHKA IPUOOPETAET CUCTEMHBIN XapakTep BCIEACTBUE OTTOPAKUBAHUS CTPAH APYT
OT Jpyra, KOTOpOe, HECOMHEHHO, 3aTpOHET U (PUHAHCOBYIO cucteMy. Bwiiins 3a
npeaenbl (UHAHCOBBIE YCTOMYMBOCTH BCJEACTBUE HAapallMBAHMS OHOIKETHOIO
nepuunTa, CyBEpeHHbIE rocyJapcTBa Oy IyT ONMUPAThCSA HA CO3[JaHUE BHYTPEHHHUX
HMCTOYHHUKOB KPEUTA, 3aIMIIasi CBOU PBIHKU OT HA0ETroB (PMHAHCOBBIX CIIEKYJITHTOB
Y YTEUKH KanuTaia. BoccTaHOBIEHNE OTPaHUYEHH HA TPAHCTPAHUYHBIE OIIEPALUN
KaluTaJbHOIO XapakTepa pa3opBET HSKOHOMMYECKHW BOCIPOU3BOACTBEHHBIN
KOHTYp aMEpUKAHCKOIO IMKJIA HAKOIUIEHWs KaluTajla. YK€ pa3OpBaHHBIN
rUOpUIHON BOMHOM MPaBOBOM KOHTYP HE 3aIUTUT €0 OT JaBUHbI HallMOHATU3aLUN
aMEpUKaHCKUX aKTUBOB B nocTpaxaBmux ot arpeccun CHIA crpanax. X oTkas ot
MCIIOJI30BaHUs J0JIjlapa CHPOBOLUPYET Kpax (PMHAHCOBOW MUpaMUIbl TOCHOITa
CIIA, 9TO NOBIEYET CKATUE UX BOEHHBIX PACXOA0B U Pa3pylLIEHUE OJIUTHIECKOTO

BOCIIPOU3BOACTBCHHOI'O KOHTYpa HX rJ100aJILHOTO JAOMHWHUPOBAHMA. HpOHCCCBI
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pa3pylIeHnsT CHUCTEMBI BOCIIPOM3BOJCTBA AMEPHUKAHCKOTO IHMKJIA HAKOIICHUS
KanuTana OyJayT YCKOPSThCSA IO Mepe Toro, Kak 3kciyarupyemeie CIIA cTpanbl
OyIyT BBIXOJIUTH U3-TIOJ UX KOHTPOJIS.

Ecnu BHOBB npuberatp K HCTOPUYECKUM aHAJIOTHSAM MPEABIAYILEro nepruoaa
CMEHbl MHpPOXO3SIIICTBEHHBIX YKJIAJ0B, TO €ro 3aeepuiaromas ¢asza (aHaior —
Btopast mupoBast BoiiHa) MOeT 3aHATh J0 cemu JjeT (1991). [loka 3Tu ananoruu
YAUBUTENBHBIM 00pa3oM noarBepxkaatorcs. Ilepsas (aza nepexogHoro nepuoja u
OHA JK€ 3aBepluamlas ¢aza >KU3HEHHOrO IHMKJIAa MUPOXO03AWCTBEHHOIO YKJIaja
HaunHaetrcs ¢ Ilepectpoiiku B CCCP B 1985 1. u 3akaHuMBaeTcsi €ro KpaxoM B
1991r. B npenpiaymeM nukie oHa Hadanack IlepBoid MupoBoii BoliHOM B 1914r n
3aKOHYMJIACh KPAaXOM YEThIpeX eBponenckux ummnepuii B 1918r. Ilocne atoro Ha nsa
JECATUIIETHS YCTAHOBUIIACh rereMoHus BenukoOpuTanuu, KoTopas MpoaonKanach
BIUIOTb 10 MIOHXEHCKOIO CroBopa, IIOJIOKHUBIIETO Hayano BTopoi MupoOBOM
BOMHBI. B 3TO# (haze nepexoqHOro nepuoia yxoasiuii MUpoXo3siCTBEHHbIA YKIa/
JOCTUTaeT MPENesoB CBOEH 3BOJIIOIMH, B TO BpeMs Kak Ha ero nepudepun
BO3HHMKAET SAAp0 (QOpPMUPOBAHUS HOBOIO MHPOXO3SIMICTBEHHOTO YykKjiaaa. B
NpeAbIAyIeM L[HMKJIE OHO BO3HUKAET B TpeX MOJIUTHYECKUX (dopmarax:
commmanuctuueckoM B CCCP, xanmramuctmueckoM B CIIA wu HammoHal-
coruanucTuyeckoMm B ['epmannn. B HacTosiee BpemMst OHO TaKKe€ BO3HUKAET B TPEX
MOMUTHYECKUX (dopMaTax: colMan3Ma C KUTAaUCKOM crenu(puKoi; WHIUUCKOTO
JEMOKPAaTHYECKOTO HAlMOHAJM3Ma M MHPOBOW JUKTATYpPbl MOHJIHAINCTOB,
Ha)KaBLIUX Ha CITyCKOBOM KPIOUOK 3CKaNALMK MUPOBOU THOpHUIHON BOMHBI BOpOCOM
KopoHaBupyca. Kak u B mponuisiii pa3 sta (pasza 3aHsuia 1Ba A€CSATUIIETUS, HAYUHAs
¢ pacnaga CCCP u BpeMeHHBIM ycTaHOBiIeHHEM PaxAmericana B 1991.

Kak 1 Ha npenpaymeM UCTOPUYECKOM LUKIIE, THULMAPOBABILIAS MUPOBYIO
BOWHY BIIACTBYIOLIAS 3JIMTAa JIOMHUHUPYIOIICH CTpaHbl BCKOPE CTaJKUBACTCA C
COKPYLUMTENbHOU cuiioi 0onee 3¢ (PEeKTUBHBIX MHCTUTYTOB MOOMITU3ALIMHI PECYPCOB
B CTpaHax (OPMHPYIOLIErocs siapa HOBOIO MHUPOXO3AUCTBEHHOro ykiaaa. Yepes
IBa Toja mnociae MIOHXEHCKOro CroBopa aHrjiu4yaHe Ha ce0e OLIyTHIA €ro
MOCJIEJICTBHSI B BUJIE MAacCHUPOBaHHBIX OoMOapaupoBok JloHmoHa U pasrpoma HX
Bolick Bo ®pannuu. A CIIIA yxe depe3 aBa Mecsla MOMYYUIId OOpPATHO
BOpOILIEHHBIN B YXaHe KopoHaBupyc. M BBIICHUIIOCH, YTO UX caMasi 1I0poras B MUpe

CUCTEMa 3/IpaBOOXPAHEHUs OKa3ajJlach Ha MOPSAAOK MeHee 3(pQeKTuBHEe, yeM
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kuTalickas. To ke kadaeTcsi (PMHAHCOBOUW CHUCTEMBI: Ha ()OHE MOJYTOPAKPATHOTO
oOpyllIeHHs aMEpPUKAHCKOTO (MHAHCOBOTO pbIHKA, KHUTANCKUNA COXpaHseT
YCTOMUYMBOCTH U YKperuisierca. He BbI3bIBaeT COMHEHHS, YTO U HA HH(POPMaALIMOHHO-
KOTHUTUBHOM  (pOHTE KHUTAHCKOE pYKOBOACTBO JCHCTBYeT Kyaa Ooiee
3¢ (pexTUBHEE aMEPUKAHCKOTO M €BPONEHCKOr0: CIIJIOUEHHOCTh KUTACKOTO Hapo1a
BBI3BIBAE€T BOCXMIIEHHE Ha (JOHE MAHUKHU M PACTEPSHHOCTH B 3alaJHBIX CTpaHax.
[ToneiTkn Bammunarrona o0pasuts KHP ucTOYHMKOM nDaHaeMuu HE BBITIISIIAT
yoenutenbHbIMU Ha (oHE oKa3biBaeMoWl I[IeKMHOM MIMPOKOW MEXKIyHApOAHOU
MOMOILY HY>K/IaIOIIUMCSI CTPaHaM.

[IporHo3bl pa3BUTHS MUPOBOM SKOHOMUKH BBIIEISAIOT TPU CLIEHAPHSL.

«Msekuti cyenaputiy unu CaHanus CUCTEMBbI (KapaHTUH Ha 2-3 Mecsla, Kak
MpOM30LIUI0O B  YXaHe), TMocle KOTOpo mpeamonaraercs  V-o0OpaszHoe
BOCCTAHOBJICHHEC DSKOHOMHUYECKON U COIMAJIbHONM aKTHBHOCTH, MOOHWJIBHOCTH,
PBIHKOB. B 3KOHOMUHKE OOJBIIMHCTBA CTpaH peueccHs, Ae(oaThl KOpIOparluii,
MIPEXJIe BCEro, TITOOATM3UPOBAHHBIX CEKTOPOB (TPAHCIOPT, TYPU3M, Pa3BICUCHUS U
npou.).

«Cpeonuii cyenapuiiy (KapaHTUH J0 TOJYro/Ja) ¢ COXPAaHEHHEM OCHOBHBIX
CUCTEM >KH3HeoOecneueHus (B T.4. riao00anbHON HHPOPMALMOHHON U (PUHAHCOBOM
UH(DpacTpyKTyp), npeanoararomuii L-o0paznoe 601e3HEHHOE BOCCTaHOBJIEHHE 32
2-3 roga. DTOT clieHapuil MpesnonaraeT Kouanc GUHaAHCOBOM CHCTEMBbI, CUCTEM
3/IpaBOOXPAHEHUs, COIIMAIBHOIO M KOMMYHAJIBHOTO 00ECIIeYeHUs B PsAJIe KPYIIHBIX
CTpaH, HAIMOHAJIU3ALMIO ATUX U MHBIX MOJUTUYECKH YYBCTBUTEJBHBIX CEKTOPOB.
[Ipy 3TOM CBIpBEBBIE PBIHKM B «CPEIHEM CLEHApUW» HE BOCCTAaHOBSTCS B
CPEIHECPOYHOM NEPCHEKTUBE, XOTA KoJulanc (PUHAHCOBOM CHUCTEMBI M MOMKET
MPUBECTU K TUNIEpUHGIAIMH (Ha 3TOT pa3 TOBApOB, a HE (DMHAHCOBBIX AKTUBOB KaK
nocienuue 10 yeT), HO OTHOCUTENIbHBIE LIEHbl Ha ChIpbe (M3-3a MaJEHUs YPOBHS
KU3HU) OyIlyT B pa3bl HHXKE U HE MO3BOJSAT COXPAHUTh MOJENIb «BCTPAUBAHUSD) B
MUPOBYIO 3KOHOMHKY.

«Kecmxuii cyenapuiiy nim Katactpoda, cpaBaumas ¢ karactpodoii Poccuun
1990-x ronos nnu ¢ Benukoit nenpeccueit B CIHA B 1930-€ roast. OToT crieHapuit
BO3MOXKEH B CJy4yae, €cClIM TMOJHbIA KapaHTUH («JIOKJAyH»), BBEIECHUE

YpEe3BbIYAHOIO WM BOEHHOTO MOJI0KEHHS COXPAHUTCS Ha CPoK Ooee 6-9 mecsien
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(B 3aBUCHMOCTU OT CTPYKTYpbl M YCTOMUHMBOCTU OOIIECTBA, IZ€ OH BBOJUTCH).

Oco6enno BepositeH nannbiid cueHapuit ans CILIA (Puc.5).

Puc.5 - IIporuo3ssl 610xeTHOrO neduiura u 6ananca ®PC

S: Headline Fiscal Balance (% of GDP)
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Hcrounuk: Chetan Ahya, Morgan Stanley chief economist

Kak BunHO u3 mporHosa, 0roxeTHblid geuuut B CLIIA Moxer okazarbes
ropaszo Baiiie ypoBHs 1930-x rr. (korga ObUia NMpuBsI3Ka JoJjiapa K 30JI0TY), B JBa
pa3za Beimre 2009 roma M CONMOCTaBUMBIM C YpOBHEM BTOpoil MHpPOBOW BOMHBI.
VY aBoenue Oananca ®PC 3a roag B UCTOpUM HUKOIZAa HE MPOUCXOIUIO, MOITOMY
MOCJIEJICTBUSI TAKOM MOHETapHON HaKa4Ku MOTYT ObITh BECbMa IIAYE€BHBIMU. DTOT
CLIEHApHIl UMEET PUCK OBICTPOro nepexoaa B pexxXuM runepuHdisauuu (mo odopasiy
I'epmanuu Havana 1920-x rr. unu Poccun 1992 r.).

[Ipn mr000M clLeHapuu JajdbHEHIIEro pa3BepTHIBAHUS KpU3KHCa MHUPOBOM
SKOHOMHUKH  MPOUCXOJUT  pa3MbIBAHHME  MEXaHU3MOB  BOCIPOHU3BOJICTBA
aMEpPUKAaHCKOr0 IMKJA HAaKOIUIEHUs KamuTajda U, COOTBETCTBEHHO, OciabiieHue

skoHoMuueckon Mmomu CIIIA. Her comHeHnii B TOM, 4YTO aMEPHUKAaHCKas
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BJIACTBYIOIIAs 3JUTa OyIE€T UCIOJIb30BATh JIIOOBIE CPEJICTBA, UTOOBI yIepKaTh CBOE
riobanpHOe JOMUHUpOBaHue. U, mpex e Bcero, MpUBBIYHOE ISl aHTJIOCAKCOHCKOM
TCOMNOJIUTUKN CTPABIMBAHUE CTPAH-KOHKYPEHTOB, MPOBOIMPOBAHUE COLMAIBHO-
MOJUTUYECKUX KOH(JIMKTOB, OpraHU3al{i0 TOCHEPEBOPOTOB U TMOOIIPEHUE
CEMapaTUCTOB [JIs XaOTU3alUM HEMOJKOHTPOJBHBIX CTpPaH U PEruoHoB. UTOOBI
MHHUMU3UPOBATh BO3HUKAKONIME B CBSI3M ¢ 3TUM pucku mis Poccun, EADC,
EBpazum u demoBeyecTBa B  IEJIOM, HEOOXOAMMO  HE3aMEIJIUTEIbHOE
(opMHpOBaHUME AHTUBOEHHOM KOAJIMIMH, CIOCOOHOM HAHECTH arpeccopy
HEMPUEMJIEMbIH JIJIsl HETO y1epo.

IlepBocTeneHHONW 3aayeli AHTUBOEHHOM KOAQJIWMILMU  JIOJDKHO — CTaTh
MpEeKpalleHue aMEpPUKAHCKOM arpecCu W CO3JaHUE€ 30Hbl 3KOHOMHUYECKOU
6e3onacHoctn B EBpazuun. Ilpomie Bcero 310 caenarb HMyTeM Jeao0JIapU3aluu
B3aMMHOW TOPTOBJIM U COBMECTHBIX MHBECTHUIIMI, YTO MOBJICUET Kpax J0JIapOBOM
(GbYHAHCOBOW TMHpaMUIIbl U OCHOBAaHHOW HAa YMHUCCUM MHUPOBBIX JEHEr BOEHHO-
nonutnueckod Mo CIIIA. B panpHeleM 3TO OPUBEAET K CO3AAaHUIO HOBOM
MEXIYHAPOJAHON BAIIOTHO-(PMHAHCOBOW ApXUTEKTYpbl HA MPUHLMIAX B3aUMHOU
BBITOJIbI, CIPABEIJIMBOCTH U YBaXKEHHUS HAIMOHAJIBLHOIO cyBepeHuTera. HoByto
APXUTEKTYPY MEXKAYHAPOIHBIX BaTIOTHO-(DMHAHCOBBIX OTHOILICHUM ClIeyeT
dbopMupoBaTh Ha JOTOBOPHO-IIPaBOBOM OCHOBE. CTpaHBI-DMUTEHTHI MHUPOBBIX
PE3EPBHBIX BAIIOT AOJKHBI TAPAHTUPOBATH UX YCTOWYUBOCTD MyTEM COOJIIOICHUS
OTPENICICHHBIX OTPAHUYEHUN M0 BETUYUHE TOCYJaPCTBEHHOrO a0jra u aeduimra
MJIATEXKHOTO M TOproBoro OamancoB. Kpome Ttoro, um ciemyer coOm0aaTh
YCTaHOBJICHHBIE HA OCHOBE MEXKIyHAapOJHOr0 MpaBa TpeOOBaHUs MO NPO3PAYHOCTH
UCIOJB3YEMBbIX HMH MEXaHHU3MOB OOECIEUEHMs] HMHUCCHUM CBOUX BallioT,
MPEAOCTABICHNUIO BO3MOXKHOCTM HMX OECHpemnsiTCTBEHHOro OOMEHa Ha BCe
TOPTyEMbI€ Ha UX TEPPUTOPUU AKTHUBBHI.

[lenecoobpa3Ho  BBeCTH  KjiacCH(UKAIMIO  HAIMOHAIBHBIX  BAJIOT,
MPETEHYIOMUX Ha POJb MHUPOBBIX WM PErMOHANBHBIX PE3EPBHBIX BaJIOT, IO
KaTeropusM B 3aBUCHUMOCTH OT COOJIIOJICHUS UX SMUTCHTAMHU YCTAHOBJICHHBIX B
MEXIYHApOJAHOM  JIOTOBOpPE  TPEOOBAHMIA. HoBas  BamtoTHO-(uHAHCOBas
apXUTEKTypa OJDKHA OXBaThIBaTh TaKKe pacyeThl B IUGPOBBIX BaIIOTHBIX
MHCTPYMEHTAaX C MCIOJIb30BAHHEM METOJ0JIOTUU OJOKYEHH, YTO MpeAroJiaraet

BBEJICHHE COOTBETCTBYIOUIUMX TPEOOBAHMWI MO 00ECNEYEHUI0 WX MPO3PAYHOCTH U
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UJACHTU(UKAIIMM YYaCTHUKOB, a TaKK€ TapMOHM3ALMI0 HAlUMOHAIbHBIX HOPM
peryiupoBaHus. B mepcnekTruBe BO3MOKHA IMUCCUSI MUPOBOU PACUETHOU BAIOTHI
B 1Iu(poBoil PopMe, NPUBSI3aHHON K KOP3MHE HALIMOHAJIBHBIX BAJIIOT YYACTHUKOB
KOAJIMIUH, [IEeHaM Ha 30JI0TO U OCHOBHBIM OHP>KEBBIM TOBAPAM.

B ¢opMupoBaHMH HOBOH apXHUTEKTypbl MEXIYHAPOAHBIX BaJIOTHO-
(MHAHCOBBIX OTHOLIEHUH, Kpome Poccuu, OOBEKTUBHO 3aWHTEPECOBAHBI BCE
CTpaHbl, MOJBEpPraroluecs PpUCKY TUOpUIHOM BOMHBI co ctopoHbl CIIIA wu
SMUTEHTOB JAPYTHMX MHUPOBBIX BaJIOT, a TaKXKE >JKeJalwllue H30aBUTbCA OT
KOJIOHHMAJIbHOM 3aBUCUMOCTHM M HEIKBHBAJIEHTHOCTH BHEIIHEIKOHOMUYECKOIO
oOMeHa. AHTUBOEHHAash MEXKIyHapoJHas KOAJIMIMSA 3a Iepexo]l K HOBOMY
MHUPOXO3UCTBEHHOMY YKJ1ay Morja Obl 00beauHuTh ctpansl [IIOC u ACEAH, a
TaK)Xe JaTUHOAMEPUKAHCKUE CTPaHbl bonMBapHaHCKOTO ajlbsiHCa U COXPAHSIOIINE
cyBepenutet crpanbl bimknero u Cpennero Boctoka.

Eme oaHumM (¢yHAaMEHTAIbHBIM OCHOBaHMEM 1Js  (OPMHUPOBAHHUS
AHTUBOCHHOM KOAIMUMU JOJDKHA CTaThb MEXJIyHapoJHas KOHBEHLHS IO
knbOepoezonacHocTH. YToOBI 00€301acuTh ce0s1 OT MPUMEHEHHS] KHOEPHETUYECKOTO
OpYXHsl €€ YYaCTHHKHU JOJKHBI COIVIACUTHCS Ha BBEACHHE 3MOAPro Ha MUMIOPT
BBIYMCIIUTEIbHOM TEXHUKM M HMHPOPMALMOHHBIX TEXHOJOTMM M3 CTpaH,
OTKAa3bIBAIOIIMNXCS OT 0053aTENBLCTB M0 OOPHOE ¢ KHOEPTEPPOPU3IMOM.

CrapT K (OpMHUPOBAHHIO AHTUBOECHHOM KOATWLUU MOXET J1aTh OTKPBITOE
MEXIYHApOJAHOE pacciaeOBaHNE UCTOYHUKOB MPOUCXOXKAECHHS KopoHaBupyca. [1o
€ro UTOraM CTpaHbI-y4aCTHHIIbI BCTynuBlIed B cuiny B 1975 rony KonBenuuu o
3ampenieHud  pa3paboTKH,  MPOM3BOACTBA M HAKOIUIEHUS  3aIlacoB
0aKTEepUOJOrUYECKOro (OMOJIOrMYECKOr0) M TOKCHHHOTO OpYyXKus M 00 HX
YHUYTOXXEHUU MOTJIU Obl peibsiBUTh 0OBUHEHUE CIIIA B ee HapylieHUH, KOTOPbIE
B 2001 orka3zamuce B 2001 rony npuaumats [IpoTOKOI K HEH, MpeTyCMaTPUBAKOLIUN
MEXaHU3M B3aUMHOIO0 KOHTpoJis. B pamkax 3Toro oOBHHEHHS MOXXHO ObLIO Obl
noTpeOoBaTh PACKPBITUS JAaHHBIX O co3AaHHoW cnenciayxoamu CIIA cetu
CEeKpPETHBIX OMOMH)KEHEPHBIX JabopaTOpuil B pa3IMYHBIX CTpaHaX Ha BCEX
KOHTUHEHTax. [[o uToram paccienoBaHus MOXHO TaKXe JOMOJHUTH yKa3aHHBIN
MPOTOKOJ CAaHKIUSIMU B OTHOIIEHHM CTPaH, CKPHIBAIOLIUX CBOIO JEATEIBHOCTH B

JTAHHOU 00J1acTH.
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Co3naHue aHTUBOCHHOM KOAQJMIIMK SBJISETCI HEOOXOIMMBIM, HO HE
JNOCTaTOYHBIM YCJIIOBUEM MHUPHOIO IEepexofa K HOBOMY MHUPOXO3AWCTBEHHOMY
ykaany. Jns ckopeiimero (popMupoBaHHUs €ro BOCHPOU3BOACTBEHHBIX KOHTYpPOB
HY>KHA IIO3UTMBHAs CTpaTerusl Kak MEXIYHApOJHOI'0, TaK U BHYTPEHHEIO ILIaHA.
DKOHOMUYECKHM KOHTYp HOBOTO MHMPOXO3SIMCTBEHHOIO ykiana (opMupyeTcs B
COUETAHUU PAa3IUYHBIX (POPM YACTHO-TOCYJAPCTBEHHOIO MAPTHEPCTBA C ILIEJbIO
MaKCUMHU3allUM ~ MHBECTULMHA B  pa3BUTHE  IPOU3BOJACTBEHHOW  CQephl.
[TonuTHyecKnii KOHTYp OCHOBBIBA€TCS Ha BOCCTAHOBJIEHUHM (yHAAMEHTAIBHOIO
3HAYEHMsI UHCTUTYTOB HALIHOHAJILHOI'O I'OCYAAapCTBa KaK PErysaTopa COLUAIBHON U
JKOHOMUYECKON aKTUBHOCTH, a TAKXKE€ MHTErPATOpa Pa3jU4YHbIX KIAaCCOB U I'PYII
HaceJeHUs Ha OCHOBE OOIIMX IieJiel MOBBIIIEHUS HApOJHOI0 0JIarOCOCTOSHUA U
KauecTBa kU3HU. HeoOxonuMble 71 3TOr0 MOTHBAI[MOHHBIE YCTAaHOBKHU JIOJIKEH
JaTh UIEOJIOTMYECKUN KOHTYpP, KOTOPBIM B MHTEIPALMOHHOM MUPOXO0351MCTBEHHOM
yKJaZe, B OTJIMYME OT UMIEPCKOro, Oyaer (opMHpOBAaTHCA CO 3HAYUTEIBHOU
HallMOHAIBHOW U LIUBUIM3aLUOHHON crienu@ukoii. Ero o0uiel Ay pa3HbIX CTpaH U
UMBHIM3AIMI MIaTHOPMONA MOKET CTaTh KOHUENIHUS COLIMAIbHO-KOHCEPBATUBHOTO
CHUHTE3a, IIpelyCMaTpuBarollas TapMOHUYHOE COYETAaHUE  TPaLULIMOHHBIX
PEIUTHO3HBIX [IEHHOCTEN, UAECaI0B COLMAIBLHON CIIPABEIJIMBOCTH, HAlIMOHAJIBHBIX
MHTEPECOB U MPOTPECCUBHBIX TEXHOJIOTUH.

YroObl BAUTHCA B (OPMHUPYIOLIEECS SAPO HOBOI'O MHUPOXO3AMCTBEHHOTO
ykiaga Poccun Hy>)XHO BBIPBaThCs U3 NMEpUPEPUIHOTO COCTOSHUS U 3aBUCUMOCTHU
OT AaMEpPUKAHOLICHTPUYHOU BaJIIOTHO-DKOHOMHMYECKOW cucCTeMBbl. [lng 3Toro
HE00XO0AMM CKOpelIas MepecTpoiika CUCTEMbI YIIPABIEHUS Pa3BUTUEM SIKOHOMUKHU
Ha [IPUHIUIIAX HOBOI'O MUPOXO3MCTBEHHOI'O YKIa/a, a TAK)KE €€ MOJAECpHU3aLUs Ha
OCHOBE HOBOI'0 TeXHoJslornueckoro ykiana. Iloka, omHako, nosoxxenue Poccuu B
YCIOBUAX IPOUCXOIAIIMX CTPYKTYPHBIX H3MEHEHHM MHUPOBOM OKOHOMUKU
YXYALIAeTCs, a IEePCHEKTUBBl €€  JaNbHEHIIEro  pa3BUTHUS  OCTAKOTCA
HEOIIPEICIICHHBIMH. [IpennpunumaeMsble POCCHUICKUM [IPaBUTEILCTBOM
AHTUKPU3HUCHBIE MEPBl JOJDKHBI OBITH JOIMOJHEHBI CTpATETHed JO0JITOCPOUYHOTO
pa3BUTHSI HAa OCHOBE HOBOI'O TEXHOJOTMYECKOro YKjIaaa, a (OpMHpPOBAHUEM
CHUCTEMBI YIIPaBJICHUSA PAa3BUTUEM HDKOHOMHUKM Ha OCHOBE HMHCTUTYTOB HOBOIO

MHPOXO035IMCTBEHHOI'0 YKJIaa.
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2. IlepciekTHBBI Pa3BUTHHA POCCHICKON JKOHOMHKH B YCJIOBHUAX
CTPYKTYPHBIX H3MEHEHUIT MUPOBOM IKOHOMHUKH

[IpaBuTENBCTBO OOBABWIO O TMaKeTe AHTUKPU3UCHBIX MeEp, KOTOpHIE
BKJIIOYAIOT BBEJCHHE MEXaHM3Ma CYOCUAMPOBAHUS MPOLEHTHOM CTaBKHU IO
KpeauTaM OpraHu3alMsM TOPrOBJIM, MOJy4YaeMbIM Ha (OPMHUPOBAHUE 3aMACOB
MPOJyKTOB MUTAaHUS U TOBAPOB MEPBOM HEOOXOAMMOCTH, a TAKXKE 3aCTPOMIIMKAM B
paMKax  OPOEKTHOr0  (PUHAHCUPOBAHMS;  NPEIOCTABICHUE  KPEAUTHBIM
OpraHM3alysM BO3MOXXHOCTM BPEMEHHOIO HEYXYJIICHHS OLEHKHM KadecTBa
oOCny’KMBaHUSl JOJra; MPEJOCTABICHHE OTCPOUYKH I10 HAJIOrOBBIM ILIATEXKaM
OTpaciiAM, MOCTPANABIIMM OT YXYAIICHUS CHUTYallHH; PACIIMPEHUE IPOTrPaMMBbI
cyOocuanpoBaHusl J0CTyNma CyOBEKTOB MaJOoro M CpeaHero Ou3Heca K 3aeMHBIM
CPEACTBAM U BO3MOXHOCTH PECTPYKTYPHU3ALNH PAHEE BBITAHHBIX KPEAUTOB U JIP.

[Ipn Bcell uX pasyMHOCTH M, BO3MOXXHO, 3(()EKTUBHOCTH JJI OTAEIbHBIX
CErMEHTOB APKOHOMHUKHM, 3TH MEpbl HE 3aTparuBaiOT (pyHIaMEHTaIbHBIX MPUYUH
ySA3BUMOCTH Poccum OT MUPOBOTO KpHU3UCa U aMEPUKAHCKOM arpeccuu. I maBHas u3
HUX 3aKJII0YAETCs] B MOJHOM OTKPBITOCTU POCCUMCKON (PMHAHCOBON CUCTEMBI IS
aTaK BAJIOTHBIX CIIEKYJIIHTOB M NOAYMHEHUHN JEHEKHO-KPEAUTHOM IMOJUTHUKU HUX
nHTepecaM. be3 mpuBeneHus mnoauTukd baHka PoccuM B COOTBETCTBHE C
TpeOOBAHUSIMU HallMOHAJIBHOU 0e30MacHOCTH, KOHCTUTYLIMOHHBIMH
00s3aHHOCTSIMU O00€CIEUEHUsS YCTOMYMBOCTH PYOJIsl UM LEISIMU OINEPEXAIOIIErO
pa3Butuad HOKOHOMHMKH, ycwins [Ipesunenta u  I[IpaBuTenscTBa  OKaKyTCA

TIICTHBIMH.

2.1. Yazeumocmp poccuiicKou IKOHOMUKOU 6 KPUSUCHOU cCumyauuu

YA3BUMOCTh POCCUMCKOM 3KOHOMUKHU OT BHELIHUX YIPO3 NPEAOIPEAEIACTCS
ee mnepudepuilHbIM MOJIOKEHUEM B MHUPOBOW (DMHAHCOBO-TOPIOBOM CHUCTEME.
Bemmonnsaa pexkomenmanmuu MBO®, poccuiickue ACHEXHBIE BIJIACTU JAEpiKaT
HallMOHANbHBIA ~ (PMHAHCOBBI  PBIHOK  OTKPBITBIM  JJI  MEXIYHApOJIHBIX
CIEKYJIIHTOB M 3aKpBITBIM Ui PEATbHOTO CEKTOpa JKOHOMHKH. Y IepKHUBas
KJIFOUEBYIO CTABKY BbIIIE CPEAHEN PEHTA0EIBHOCTH PEATILHOTO CEKTOPA YKOHOMUKHU
M OrpaHWYMBas CBOM OIEpAllMd HUCKIIOYUTEIBHO IPHUBJICYECHUEM JICHET

KOMMEPUYECKUX 0aHKOB, bank  Poccum OJIOKUpYeT KpEIUTOBAHUE
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MIPOU3BOACTBEHHBIX Npeanpusatuid. IIpu 3TOM IeHEXHbIE BIACTH HCKYCCTBEHHO
VAEPKUBAET JICHE)KHYIO MacCy B CHEKYJISATHBHOM 000poTe, (aKTUYECKH
cyOcuaupys 3a CUeT rocyJapcTBa MPUBJICUEHNE HHOCTPAHHBIX CIEKYJISIHTOB ITyTEM
3aBBIIEHUS JOXOJHOCTH TOCYAapCTBEHHBIX [OJITOBBIX O0053aTENbCTB, KOTOpas
BTPO€ IMPEBBIIIAECT PHIHOYHYIO OIIEHKY pHUCKAa. 3aUMCTBYS IO KBa3WHYJIEBBIM
MPOLIEHTHBIM CTaBKaM J0JUIapbl, QYHTBI M €BpPO, MEXIYHAPOJHbBIE CHEKYJSIHTHI
BKJIQJIBIBAIOTCSI B MHOTOKPATHO O0Jiee TOXOAHbIE POCCUNMCKUE 005S3aTeNbCTBa. JTa
XOpOILIO U3BECTHAS! CBOMMU HETaTUBHBIMU MOCIIEICTBUSAMU MPAKTUKA «carry trade»
paboTaeT Kak HacoC, OTKAYMBAIOIINI POCCUICKUN HAMOHAJIBHBIN 10X0/]T 33 pyOeK.
Exxerognslii 00beM TaKuX «roccyOCHAMID) crieKyasHTaM cocTasisieT 2-3% BBII.

dakTUYeCKH [I€HEKHas TMOJUTUKAa BedeTcss B Poccunm B uHTepecax
(PMHAHCOBBIX CIIEKYJIAHTOB. J[€eHEXKHbI€ BJIACTH TAPAHTUPYIOT UM CBEPXIPUOBUIN U
CTUMYJIUPYIOT MEPETOK JCHET U3 PeajbHOI0 CEKTOpa B (PMHAHCOBBIM W Janee 3a
pyoex. Ilpu stom ocHoBHasi yactb (0T 60 mo 90%) obopoTa Ha pPOCCUHCKOM
BAJIIOTHO-()MHAHCOBOM DPBIHKE COBEPILAETCA AMEPUKAHCKUM Xe€IK-POHIaMH, a
takke adduaupoBaHHbiMU ¢ HuMmHU Junamu. l[locnme Toro, kak bank Poccun
OTOyCTHWJI OOMEHHBI Kypc pyOiss B cBOOOJHOE IUIaBaHUWE, MUMEHHO OHU UM
MaHUITYJIMPYIOT, packaduBas €ro B LEJAX HM3BJICUEHUs CBEPXMPUOBUIM 3a CUET
oOecLieHEeHHsI pyOJIEBBIX JOXOJOB U COEpPEeKEHHM POCCUHCKHX (PU3MYECKUX U
IOPUIUYECKUX JIULI.

O6muit ymepd ot npoBoaumoit bankom Poccum aeHe)HO-KpeauTHOU
IIOJIUTUKHA, C MOMEHTa BBINNOJHEHUA pekomeHmanmud MB® 1o mnepexony K
CBOOOJIHOMY ILJIaBaHUIO Kypca pyOssi U B3BUHUYMBAHUIO KIIIOUE€BOM cTaBku B 2014
rojly, OlLlEHUBaeTcs B 25 TpiH.pyO. HEAONMpPOU3BEAECHHON npoaykuuu u Oonee 10
TpIH.pY6. HECOBEpIICHHBIX MHBECTHUHMI . IIpu 3TOM  CHEKyIsSHTHl Ha
MaHUITYJIMPOBAHUU KypCOM pyOIIsl «HaBapWIN» ECATKH MUJUIMAPIOB J10JUIApOB, a
BBIBO3 KamuTajla COCTABWII 3a 3TOT nepuoi okoJio 250 mupa. nomn. Tonbko artaka
Ha pyOnb B Aeka0Ope 2014 r. npuHecia ee yCTPOUTEIISIM CIEKYISATUBHYIO TPUOBLIb B
pasmepe 15-20 mapa. pomn. MOXHO HMPEANOa0KUTh, YTO MOTEPU OT HBIHEIIHEMH,

2020 rona, aTaku OyIyT HE MEHEE MacIITaOHBIMHU.

27 o

Mnasbes C.HO. B ouepeaHoit pas — Ha Te e rpaban? (Ocoboe mHeHMe YneHa HaunoHanbHOro ¢MHaHCOBOrO
coBeTa 0 npoekTe «OCHOBHbIX HaNpaB/eHUI eAUHOM roCyAapPCTBEHHON AEHEXHO-KPEAUTHOW NOANTUKKM Ha 2020
rog v nepuog 2021—2022 rogos» baHka Poccuu).- Poccnincknii skoHoMuyeckuii xkypHan. — 2019 (Ne6).
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Eme oaHuMm cneacTtBueM HTOM TOJMTHUKM CTaja OecmpelrefeHTHas
odpmopuzanusi U 0€33alUTHOCTh POCCUMCKOM DKOHOMUKH OT (DUHAHCOBBIX
caHkuMi. OHM JIErKO JIOCTUTAaIOT CBOMX LEJeH, Kak 3T0 ObUIO HaIJISIIHO
IIPOAEMOHCTPUPOBAHO C YCTAHOBJIICHUEM aMEpPUKAHCKOI0 KOHTpOJA Hax Pycanom.
C yuerom TOro, 4ro 0osee MOJOBHHBI MPAB COOCTBEHHOCTH HAa MPOMBIIUICHHbBIE
npeanpuaTus oQOpMIIEHBI Ha HEPE3UJIEHTOB M3 AHIVIOCAKCOHCKHX O(IIOPHBIX
IOPUCIUKINAN, aMEPUKAHCKUE 3aKa3YMKH MOTYT HOTJIOTUTH 3HAYUTENBHYIO YacTh
poccuiickoil 3koHOMUKHM. Hukakux Mep mo ee 3ammre ot Bemymeiics CLIA
rUOpUIHON BOMHBI POCCUUCKHI MEraperyJssTop He MpealpuHUMAET, (paKTUuYecKu
[IOTaKasi arpeccopy.

Bosronka u oOpylieHue poccuicKoro (PUMHAHCOBOIO pPBIHKA 3amagHbIMU
cnekysssHTamMmu B 1997-1998, 2007-2008 m B 2012-2014 romax kaxnaelii pas
oOxonunace Poccum mortepeit 10 5% BBII u BbIBO30M AECATKOB MUIUIMAPIOB
J0JUIapOB HALMOHAJIBHOIO ]0X0/a 3a pyOexx. HecMOTpst Ha 3TOT HEraTUBHBIN ONBIT
U BOIPEKHU OOILIENPUHATON B MHpE MPAKTHKE BAIOTHOIO peryiupoBanus, L{b
[IPOJOJDKAET CaMOYCTPAaHATBCA OT BBIIOJHEHUS CBOEM KOHCTUTYLIMOHHOU
00s3aHHOCTH 0O€ecTeueHHs yCTOMUMBOCTH HallMOHAIbHOM BatoThl. [lepeBos kypca
pyOnss B cBOOOAHOE IUIABAaHUE B COYETAaHMM C OTMEHOW OrpaHUYEeHH Ha
TPaHCTPAaHUYHOE ABWKEHUE KamuTajla M IpuBaTu3anveil MockoBckoi OuUpKH B
MOJIb3y  3aMHTEPECOBAHHBIX (DMHAHCOBBIX CTPYKTYp TMpPHUBEIM K yTpare
roCyJAapCTBEHHOTO KOHTPOJS 332 BaJIIOTHO-(DMHAHCOBBIM PBIHKOM, KOTOPBIM cTal
MaHUITYJIUPOBATHCS CHEKYJISHTAMHU B LEISAX W3BJICUECHHsI CBEPXIPHUObLICH Ha €ro
JecTabuIn3aLum.

Heynpasnsemas «Oonranka» Kypca pyOis paspyliaeT 3aMKHYThIE Ha
BHEIIHUNM PBIHOK BOCIPOU3BOACTBEHHBIC KOHTYPBl POCCUHCKOM JKOHOMUKH,
NopoXkaaeT MHQISUMOHHBIE BOJIHBI M JI€30pPraHU3aLMI0 IPOU3BOJACTBA. YTpara
LEHHOCTHBIX OPUEHTUPOB U JIUXOPAJOUYHOE COCTOSIHME (PUHAHCOBOI'O PhIHKA BIEKYT
najicHue UWHBECTUIMM W BbBIBO3 KamuTana. llombiTku banka Poccunm
CTaOMJIN3UPOBATH MAKPOIKOHOMUYECKYIO CUTYALUIO ITyTEM 3aBbIIIEHUS KIFOUEBOU
cTaBkH (Kak 310 Obu10 B 2014-2015 rr.) Ha (hoHE MpeKpalieHs] BHEIIHETO KpeauTa
000paurBarOTCs MaJ€HUEM MHBECTHIMI U NMPOU3BOJACTBA, CHIXKEHHEM JI0XOJI0B U

TOPTOBIIA, POCTOM 0€3pabOTHIIBI U YXYIICHHUEM YPOBHS KU3HU HACEICHUSL.
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[Toneitkn I[b cTa®unusupoBaTh BaNTIOTHO-(PUHAHCOBBIA PBIHOK IyTEM
MOBBILIEHNS KIIFOYEBOM CTaBKM MPOLEHTA HE MOTYT MMETh yCIIEXa B YCIIOBHSX
ITOJTHOCTBIO OTKPBITOTO CYETa TPAHCTPAHUYHOIO JBWKEHUS KanuTtaina. Kak Toapko
B LIEHTpE MHPOBON (MHAHCOBOM CHUCTEMbl HAYMHAETCS OOBal  pBIHKA,
ABTOMATUYECKU JEHCTBYIOLIME aITOPUTMbl (PUHAHCOBBIX POOOTOB CTITUBAIOT
JUKBUAHOCTh C Tepudepuu, MpojaBas, B TOM YHCIE€ U POCCUHUCKHE AKTHUBBI.
Huxakoe MOBBIIEHUE MPOIEHTHBIX CTAaBOK HE MOXET M3MEHHUTh UX ITOBEICHHE.
Takoe pelieHre TUIIb BbI3BIBAET OTTOK JIEHET U3 PEaIbHOr0 CEKTOpa, OJIOKUpPYET
MPOU3BOACTBEHHBIE MHBECTUIIMHU U YCYTYOJISIET SKOHOMUYECKHI KPU3HC.

be3 BBeIeHNS OrpaHMYEHUI HA TPAHCTPAHUYHbBIEC CIIEKYJISATUBHBIE ONEpalluU
poccuiicKuii (UHAHCOBBIM PpPBIHOK OyAE€T OCTaBaTbC WIPYIIKOH B pyKax
aMEpUKaHCKHUX CIIEKYJISIHTOB, Ha)KABAIOIINXCS Ha €ero packauke.
[Iponomxkaromasicst 6e30pekHas IeHeKHas SMHUCCHS 10JU1apa, €Bpo, PyHTA U UEHBI
(kaK TOKa3aHO BbILIE, UX OOBEM BBIPOC MOCIE Hayajaa MUPOBOro (PMHAHCOBOTO
kpuszuca 2008 r. Gosiee yeM B 5 pa3, 10 mouytu 20 TpaH. JOJUL.) CO3AAET MOTOKU
CHEKYJISTUBHOIO KamuTala TMFaHTCKOW MOLIHOCTH, Ja)Ke HEOONbIION IMEepeToK
KOTOPOI'0 HAa POCCUMCKUI PBIHOK BBI3bIBAET €0 AECTAOUIIN3ALIMIO, a TAK)XKE CO3/1aeT
PUCKH  BpPaXJEOHOrO0  MOIVIONIEHUS POCCUMCKUX  aKTHUBOB, YIPOKaIOIIHE
HaAI[MOHAJIbHOU O€30IaCHOCTH.

K coxanenuto, u3 neyanpHoro onsita kpuzucoB 2008 u 2014 rogos, B xo1e
KOTOPBIX POCCUICKasi SKOHOMHKA IMOCTpajaja HaMHOIro Oousibliie J000H U3 CTpaH
«JIBaIIAaTKW», BBIBOJBI TaK W HE ObUIM W3BJIeYEHbl. CEeroaHs JCHEKHbIE BIACTH
JIEJAI0T T€ € OLIMOKHU, MOCIEACTBUSA KOTOPbIX HETaTUBHO CKAa3bIBAIOTCS Ha U 0e3
TOTO YK€ 5 JIET CTarHUpyrouen 3KoHoMHuKe. 1Ipu 3ToM MeXaHu3M OpraHu3anuu
CHEKYJISTUBHON aTakh Ha POCCUKCKYIO BaFOTHO-(DMHAHCOBYIO CHCTEMY OCTaeTCs
TEM K€ U BKIIIOYAeT CICAYIOIIUN aJIrOPUTM JCUCTBUM.

1. Beenenne CIIIA n EC caHKIu# ¢ HENbIO 3aKPBITHS BHEIIHUX HCTOYHHUKOB
KpEIUTOBaHUsl poccuilckux koMmmanuil. CerogHs oHu oOpyuminch Ha PocHedTs,
I"aznpowm, Pycan, Poctex, renepupytoiiye 00ibIIYI0 YacTh BaIFOTHON BBIPYUYKH.

2. O0Bas CTOUMOCTH aKIUI POCCUUCKUX MPEINPUATUH C LIEJIbIO 00€CLIEHEHU S
3QJIOTOB M JOCPOYHOTO NPEKPALEHHS] KPEAUTHBIX TOrOBOPOB, 3aIlyCKa LEMHOU
peakuun «margin callsy, npoBouupyromeil naBuHy OaHKpoTcTB. C y4eToMm

KPUMHHAJIM3AMM MHCTUTYTa OaHKPOTCTB 3TO BJEYET JOJTOCPOYHOE IMaJIEHUE
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3¢ (PEKTUBHOCTH POCCUICKOM SKOHOMUKH U MPEIONPENCISIET CHUXKEHUE €€
KOHKYPEHTOCIIOCOOHOCTH.

3. O0BaJ Kypca HallMOHAJIbHOM BAJIIOTHI C 1IEJIbI0 COKPAIEHUS BO3MOXKHOCTHU
pedrHaHCUPOBaHUS BHEIIHUX JOJITOB KOMIIAHUN U3 pyOJIeBbIX aKTUBOB. Peienue
b o mepexone k cBOOOJHOMY IIaBaHUIO Kypca pyOsns B 2014 roay mo3BOIMIO
CHEeKyJIsiHTaM 0e3 BCSKOro pucka cpaboTaTh Ha IOHWXKEHUE Kypca pyOns u
JeCTaOMIIN3UPOBATh MAKPOIKOHOMUYECKYIO CUTYyalni0. CerofaHs OHU JIENAl0T TOXKE
camoe. Kak Torma, Tak m ceiyac majeHue Kypca pyOisi HAMHOTO MPEBBICUIIO
BO3MOKHOE BJIMSIHUE CHWXKEHUS He(PTAHbIX LeH. OO0 3TOM CBUAETENIbCTBYET
OTHOCUTEJIbHASl YCTOMYMBOCTh HAIMOHAIBHBIX BAIIOT APYrUX He(TeI00bIBAIOIINX

ctpaH (Puc.6).

Puc.6 — BonaTtunbHOCTh 0OMEHHBIX KypcoB B siHBape-mapte 2020 r.

Cayposckada Apasusa

|
Vabekucran |l
Asepbaigkan Nl
BoetHam [
Kutan [
Apvenuns N
EsposoHa [N
CLLA* s
Mrava I
Kbiprbisctan [
YkpavHa [——
NHooHesna [I—
KasaxcraH .
Benapyco
Hopservs I
Bpasunua I
Poccs I
0 1 2 3 4 5 6 7 8 9 10
CTaHfgapTHOe OTK/NOHeHMe
IIpumeuanue:

1) crangapTHOE OTKJIOHEHUE €XKEJHEBHOI'O HM3MEHEHMS OOMEHHOTo Kypca K J0JuIapy
CIIA, paccuutano 3a nepuog ¢ 01.01.2020 no 25.03.2020;
2)* nna CLIA npusenén nnaekc gomnapa CIIA (DXY)

Hctounuk: Bloomberg, pacuérer EDK

Ecnu cpaBHUTH 3TOT rpauK € pacopeleseHUEM CTpaH M0 PpPeKUMaM
peryaupoBaHus BaIFOTHOTO Kypca (Puc.7), To cTaHOBUTCS OYEBUIHBIM, YTO UMEHHO
OHM, @ HE LEHbl Ha HE(Th, ONMPEACIAIOT BOJATUIBHOCTh KYpPCOB HAallMOHAJIbHBIX

BaJrOT.
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Puc.7 — U3MeHeHne 0OMEHHBIX KYpCOB BAJIIOT B 3aBUCUMOCTH OT UX PEXXHMOB

1 Roccus MexaHu3msl NpueasKu
) Bpasunusa A — Pexxrm npmBAsKKM Kypca K
Benapycb ngBervm o
apyrolr  Bantote  (KopsuHe
120~ V]paH. BaflOT) Ha YCTaHOBJEHHOM
WHpoHe3ns Yipaura 3Ha4YeHUn
KasaxctaH B — ®uKcMpoBaHHbIN Kypc B

pamKax rOpU3oOHTanbHOIoO

M3ameHeHne Kypca BantoTbl K gonnapy CLLUA

9., | Kopugopa

=110 B — ®uKcMpoBaHHbIN Kypc C

9]

5 PS BO3MOXHOCTbIO

© Kbl&l’bl3CTaH Wnansa KOPPEKTUPOBKM

S ; EgposoHa

o BbeTHam Somait ApMeH‘l:ﬂ & I — TnMpouve  pexumbl
1004 Cayqog:xaﬂ Apasusa V36eKUcTaH ynpaBasaemoro Kypca

2 AsepbaiimkaH

z l CLUA Pexcumel nnasaroujezo

= . . . ! ! Kypca

E_ A 5 B r a E A — MNnasatowmii Kypc

E — CBobogHo nnasatowmi
Kypc

MeHee rmbkue > Bonee rnbkue
PeXXnumbl 06MeEHHbIX KypcoB

IIpumeuanue:
1) n3menenue kypca paccuutato 3a nepuoa ¢ 01.01.2020 no 25.03.2020, rae 01.01.2020 = 100
2) pexuM BaJItOTHOTO Kypca ykasad 3a 2017 r. (mocneauuit noctynusiii B MB® AREAER 2018)
3) * ms CIIA npuBenén nanekc noutapa CIIA (DXY)

Hctounnk: MB® AREAER 2018 (anpens 2019 r.), Bloomberg, pacuérer EDK

«JImpmepamm» 1O ATOMY TMOKazarenwo sABIAOTCA Poccus, bpaswiusa u
Hopsgerusi, B KOTOPBIX YCTaHOBIIEHBI CBOOOIHO IMJIaBalOIINEe 0OMEHHBIE Kypchl. Tpu
npyrux HedTenoObiBatomux cTpanbl - CaymoBckas ApaBusi, Y30€KHCTaH H
A3zepOaiixaH — COXpaHUIU CTa0MIBHOCTh CBOMX BAJIOT, IOTOMY YTO MPUMEHSIOT
pEXKUMBI TPUBSA3KUA Kypca K JIpYroll BajllOT€ HA YCTAHOBJIEHHOM 3HAUYEHUH U
(pUKCHPOBaHHBII KypC B paMKaxX FOPU30HTAIBHOTO KOPHUIOpA.

bank Poccuu, o00m1agas BaBoe OOJBIIMM OOBEMOM 30JIOTOBAIIOTHBIX
pe3epBOB, YeM JIeHEKHas 0a3za, MOr Obl JIETKO OTOWUTH CIEKYJATUBHYIO aTaky,
YCTAaHOBUB KypcC Ha JIt0OOM pa3yMHOM ypoBHE. OO 3TOM CBHUJIETEIBCTBYET ONBIT
MPOIILIOro KPU3HUca, KOTla, BMECTO TOr0, YTOOBI cTaOUIU3UpOoBaTh py0iis, LIb naBan

BO3MOXHOCTh €ro packaunBath (Puc.8).
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Puc.8 — Odunmansueiit kype banka Poccuu, py6ineit 3a nomap (uroas 2014
—wmapt 2016 1.)

OduumanbHbiil Kypc LUB, pybnei 3a gonnap
(vionb 2014 - mapT 2016)

——O0d¢uLnanbHbIi Kypc LIb  ==="ApantusHblit" Kypc
80
+85Q @‘VP RZ%/
70

Z Yot
Wl

" -

VA T TN TN T\ TR\ TN~ TR BTN~ TN TN T\ BN SN RN TN TN BN X T
I R I I R I R I I R S I I I I I
{7 @ @ T N V@ ;O E QO N » P >

IR (NGRS AN S o S NI

Ucrounuk: C.baunos

B mapre 2020 r. bank Poccum Takke caMOyCTpaHWICS, NPENOCTABUB
KypcooOpa3oBaHue crekyisHtaMm. IlocnenHue uCnosib3yroT KojieOaHusi II€H Ha
HEe(Th B Ka4eCTBE €CTECTBEHHOW MPHUBSI3KH aJTOPUTMOB JCHCTBYIOIINX Ha PHIHKE
¢uHaHCOBBIX POOOTOB. Il03TOMY CKIIanbIBaeTCs WILIIO3US, YTO Kypc pyOss
onpenensercs ueHamu Ha HeTb. Ho 1ymaTh Tak — 3TO Bce paBHO, UTO CUUTATh, YTO
CKOPOCTb JBW)XEHHUS aBTOMOOWJISI ONpPENENseTcs JABM)KEHHUEM CIHJIOMETpa, a He
paboroil nBurarens. JleHeXHble BIIACTU BOCHPUHUMAIOT MAaHUITYJIHMPOBAHUE
PBIHKOM KakK JAeWcTBUE (HYHIAMEHTAIBHBIX PHIHOYHBIX CHJI, YTO CBUICTEIHCTBYET
00 MX HEKOMIIETEHTHOCTH UJIM aHTAKUPOBAHHOCTH.

Torna, kak u ceituac, oOBas Kypca U iecTaduiIn3aiius BaItoTHO-GOUHAHCOBOTO
pBIHKA CTaJdl BO3MOXHBIMHU BCIEACTBUE caMoycTpaHeHus LIb ot koHTposs Hax
cutyanueil. MockoBckas oupika (nanee — Mb) u 11b He Bocnoab30Banucy HU OAHUM
U3 OOMIENPUHATBIX B MHPOBOW TIPAKTUKE WHCTPYMEHTOB I TPECCUCHUS
CHEKYJISTUBHOM aTaku Ha pyOib: TOPTU pyOieM HE OCTaHABIMBAINCH, FAPAHTHITHOE
o0OecrieyeHue Mo CPOYHBIM KOHTPAKTAM HE IMOBBIIAJIOCH, BaJIOTHAS MO3ULUSA

KOMMEpYECKUX OaHKOB He (DUKCUpOBaJach, [JEHbIM  CHEKYJISHTOB  HE
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pEe3epBUPOBAINCH, BDEMEHHBIE OTPaHUYEHMS HA BBHIBO3 KalWTaja HE BBOIWIHCH.
Bamorneie uatepseninu banka Poccuu cienosanu ¢ 3ano3qaHueM ocje Toro, Kaxk
Urpa CIEKYJISHTOB Ha OHMKEHHUE Kypca yKe Oblia clellaHa.

Crnenyer 3aMeTHUTh, YTO BaJIOTHbIE MHTEPBEHLUMH 0€3 (PUKCAIMU LIEIEBOr0
YPOBHSI OOMEHHOr0 Kypca HE OCTaHaBIMBAIOT, a, HA00OpPOT, MOANEPKUBAIOT
CHEKYJISTUBHYIO aTaky npoTuB pyOss. CIoBHO HacMeXxasiCh HaJl 0ECIOMOUTHOCTHIO
MEraperyJsiTopa, CeroJiHs caMble HarJible UTPOKU BMECTO HETO OOBSIBIISIOT 1IEJIEBbIE
nokKaszaTteld Kypca pyOis, OTKpPbITO MAaHUIYJIHPYS BaJIIOTHBIM pBIHKOM, a
roCyJapCTBEHHbIE TEIEKaHaJIbl JOBOAAT 3TH LEJNH JO IIUPOKOH 0OIIECTBEHHOCTH,
TIPOBOLIMPYS HYKHYIO CIIEKY/ISTHTAM IAHUKY M aKHOTaXHbII copoc pyoneii™”.

[To uroram mapta 2020 r. o6mmii o0beM ToproB Ha pbiHKax Mb Beipoc Ha
48,8%, coctaBuB 98,8 TpiH. pyOJieil — MaKCUMaIbHOE 3HAYEHHUE 32 BCIO UCTOPUIO
GUPKEBEIX TOProB™ . TT0IOKUTENBHYIO JMHAMHUKY MO CPABHEHMIO C AHATOTMYHBIM
nepuoaoM 2019 r. mpoAEeMOHCTPUPOBAIA BCE OCHOBHBIE PBHIHKU OUPXKHU: PHIHOK
akiui (poct B 4 pasa), CpOUYHBIN PHIHOK (POCT B 2,3 pa3a), JEHEXKHbIN PHIHOK (pOCT
Ha 50%), BamoTHBIN pBIHOK (pocT Ha 32%) u peIHOK oOnurauuii (poct Ha 21,5%).
IIpu 3TOM pexkopaHble 00bEMBbI TOProB 3a()UKCUPOBAHBI HA (POHIOBOM M CPOUHOM
prIHKax, a Takxke no omnepauusMm PEIIO ¢ uenrpanbhHbiM koHTpareHToM (LK) u
PEIIO c¢ knupunrossiMu ceptudukaramu yyactus (KCVY).

B 2014 r. necrabunuszanusi poCCUHUCKOW BaJlOTHO-(PMHAHCOBOM CHCTEMBI
CTajla pe3yJbTaTOM XOPOILIO CIUIAHWPOBAHHOM omepaiu, B KOTOPOW MPOTHUBHUK
ucronb3oBan IIb um MDbBb kak uWHCTpyMeHTBl (DMHAHCOBOTO OOCITY>KMBaHUS
CHEKYJISITUBHOM aTaku C LEeJbl0 TMOApPbIBA MEXaHU3MOB BOCIPOM3BOJCTBA
poccHiiCKOil IKOHOMUKU. J1J1s1 3TOr0 3a0J1ar0oBpeMEHHO ObUIH MOJMEHEHBI 1IEJIEBbIE
napameTpbl JEHEKHO-KPEIUTHOM TOJUTUKH, W3 YHUCIA KOTOPBIX, BOIPEKU
Konctutynuu, uckmoumnn o0s3aHHocTh L[b mo oOecnedeHuro ycTOMYMBOCTH
HAllMOHAIBHOW BAIIOTHI, a TaK€ BHYLIEHA POCCHUICKOMY PYKOBOJCTBY JOXKHas

KOHOCTIIHWA «TapréTUupOBaHUA I/IH(l)JIHL[I/II/I»so.

?® No mHeHuto rnaebl C6epbaHKa, B ciyyae Hanbonee CTPECCOBOrO CLEHapUs NPEANONaraeTcs CHUKEHUE LieHbl Ha
HedTb A0 20 fonnapos 3a bappenb, NageHue Kypca pyoas go 100 pybneit 3a fonnap, a TakKe HEKOTopble
MaKpPO3KOHOMUYECKNE M3MeHeHUA. — OduLManbHbI NopTan TefiekaHana «Poccua 24»
(https://www.vesti.ru/doc.htm|?id=3248905 — pata obpaweHua: 20 mapTta 20207r.)

2 OduumanbHbI canT MocKkoBckol 6upsku, 2 anpena 2020 r. (gata obpaweHua: 8 anpens 2020 r.)

** OcHoBHbIe HanpaBAEHUs eANHOM rOCYyAaPCTBEHHON AEHEXHO-KPeAUTHOW NOANTUKKM Ha 2009 rog n nepuog 2010
1 2011 ropos
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[To Takoil xe cxeme ObLJIO OPTaHM30BAHO OOpYyIIEHUE Kypca pyOJis B MapTe
2020 r. Cosepuamiue aTakd MOPOTHB pyOJid MEXIYHAPOAHbIE CHEKYJISHTHI
MOJIHOCTBIO BJIAJCIOT HMHPOPMALMEN O CUTyallud Ha POCCUKWCKOM BaIIOTHO-
(MHAHCOBBIM PBIHKE, MOJy4as ee oT nepconana Mb, 3nasa anroputmel padots LB,
KOHTPOJUPYS AENO3UTAPHO-KIMPUHTOBBIE LIEHTPHI U B PEXKUME PEATBHOTO BPEMEHHU
OTCIIeKUBasg JABUKEHUE CPEACTB M LEHHBIX OyMar Ha OMp)KEBBIX IJIOIIAJKAX,
TOPTYIOUIUX POCCUMCKUMU aKTUBaMHU. [ [aCCUBHOCTB JIEHEKHBIX BAAacTeH, myOInYHO
OTKAa3aBIIUXCA OT OTBETCTBEHHOCTH 3a CTaOWJIBHOCTH pyOisi, oOecrneunBaeT
CHEKyJsHTaM  O€3pUCKOBOE€  MAaHUIYJUPOBAHUE  POCCUMCKUM  BaJIIOTHO-
(PMHAHCOBBIM PBHIHKOM.

HamomuauMm, 4t0o B pesynprare crnekynasaTuBHOW artaku 2014 r. poccuiickon
SKOHOMHUKE OBbUI HAHECEH KOJIOCCAJbHBIM YyHIEepO: CHI)KEHHE KaluTalu3aluu
dongoBoro peiHka Ha 400 miupa. goiul.; oOeclieHeHUE cOepeXeHHi; MmoTepu
0aHKOBCKOTO CEKTOpa Ha TPWUIMOH pyOsiei; JByKparHoe oOeciieHEeHUe
HAllMOHAIBHOW BAJIIOTHl M MOBBIIIEHUE WH(IALMH; NPEKPALIEHUE KPEeIUTOBAaHUS
MIPOU3BOACTBEHHON c(depbl, BTATMBAHME HKOHOMUKM B  CTar(sALHOHHYIO
noBymKy . JleCTPyKTHBHOE BO3JCHCTBHME HBIHEIIHETO BAIOTHO-(QHHAHCOBOIO
KpU3HMCa Ha POCCUMCKYI0 3KOHOMHKY TOJIBKO MPEACTOUT OLIEHUTh: YXe ceiuac
(oHIOBBIN pbIHOK omycTuics Ha 300 MipA. 10

OueBuaHO, yTO MpoBoaAuMas bankom Poccun moauTuka «TapreTupoBaHUs»
uHpAuMu oOpedyeHa Ha npoBail. Jlaxe eciaum eMy yjaaercs 3a CuUeT CXKaTus
KOHEYHOT'0 cIpoca JOOUThCS CHUKEHUSI MHQIISILUY, EPUO] CTAOMIN3alNK AJTUTCS
HEJI0JT0. 3aBBIIIEHUE MPOLEHTHBIX CTABOK M HENPEICKa3yeMoCTb Kypca pyOis
OJIOKUPYIOT MHBECTULMOHHYIO M WHHOBALIMOHHYIO AaKTHUBHOCThb. JTO BJIEYET
HapacTarouee TEXHOJIOTHYECKOE OTCTaBaHUE U CHU)KEHHE
KOHKYPEHTOCIIOCOOHOCTH POCCHMCKON 3KOHOMHUKH, 4YTO HEHU30€XKHO, uepes
HEOOJBIION TNepHoj] BPEMEHHU, NPUBOAMUT K JeBajbBallUd pyOJss U HOBOMU
UHOIAUUOHHON BOJIHE. DTOT MEPUOJ ISl POCCUHUCKOW SKOHOMHUKH COCTaBIISET
OKOJIO TSTH JIET, YTO COOTBETCTBYET CpEAHEH JJIUTENbHOCTH HAy4HO-

IMPOU3BOACTBCHHOI'O IIUKJIA.

1 C.Mnasbes. O TapreTMpoBaHUN MHPAALMU. — Bonpocbl SKOHOMUKK. — 2015 (Ne9)
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HpiHemnnii o0Ban  BaMOTHO-()MHAHCOBOTO pBIHKA MOXHO OBUIO OBl
peaoTBpaTuTh, ecinu Obl mocie oObsBiaeHus CIIA caukuuii [Ib BBenm mepsl
BAJIFOTHOI'O KOHTPOJIS IO 3alUTE Halled (PMHAHCOBOM CUCTEMbI OT BHELIHUX aTak.
OnHako NJOMUHUPYIOLIME B CPEAE JEHEKHBIX BIACTEH YKOHOMUYECKUE WHTEPECHI
CHEKYJISHTOB MOMEIIANIN 3TO chenaTh. 1ypOyJeHTHOCTh BaJllOTHO-(PHUHAHCOBOTO
pBIHKA IOAACPKUBACTCA MAHUIMYJSLUUAMU, COBEPLIAEMBIMU €TI0 HECKOJIBKUMU
KPYIOHBIMM y4YaCTHUKaMU C MCIHOJb30BaHUEM HHCAWIEPCKOM HMHPOpPMaLIUU.
besnenctaue LIb rapanTupyet uM OTCYTCTBUE PUCKA IIPU IPOBEACHUH OIIEpALUH 110
HCKYCCTBEHHOMY 3aBaJIMBAHUIO Kypca pyOJIsl C LeJIbIO U3BJICUEHUS CIIEKYJIATUBHOM
cBepxnpuObuIn. Jlenaerca 3TO MOCPEACTBOM LIENOYEK 3apaHEe CILIAHMPOBAHHBIX
OIepaLMii 10 MOKYIIKE U IIPOJAXKe BAIIOTHI C IIOCICA0BATEIILHBIM CHUKEHUEM Kypca
pyOnst 10 ONpeneraeHHOro YpOBHSA, MO JOCTH)KEHHIO KOTOPOTO MAaHUIYJISITOPBI
YIACPKUBAIOT €ro A0 IpOAaXW HAKOIUICHHOW BamoTel. llocne 3toro onHu
BKJIQ/IBIBAIOT  TOJYYEHHBIE  CBEPXIPUOBUIM B TOKYNKY  MHOTOKPAaTHO
MOJICIIEBEBIINX AKTUBOB, a Kypc pyOJs MOJHUMAETCS 10 PAaBHOBECHOI'O YPOBHS.
Uepe3 HECKONBKO JIET ONEpalMyd IO 3aBaJMBAHUIO POCCUMCKOW HALIMOHAIBHOU
BAJIIOTHl TIOBTOPAIOTCS, Ui YEro HCIOJIb3YIOTCSI HCKYCCTBEHHO pa3lyBacMble
MOBOJIbI: CHUKEHUE HE(PTAHBIX II€H, 00OCTPEHUE MEKIYHAPOAHBIX KOH(MIUKTOB,
0OBsIBJICHHE HOBBIX CAHKUUU, 3nuaeMHuid U np. Ha Kax1oM 1UKIe OHU U3BJIEKAIOT
COTHHM IPOLIEHTOB NPUOBUIN Ha OOECLIEHEHUH M MOCJIEAYIOUIEH CKYTKE POCCUHUCKHUX
aKTHBOB, 3HAYUTEJbHAs YacCTh KOTOPBIX TaKMM O0pa3oM IMepepacrpeaensercs B
[10J1b3y MUHOCTPAHHOTO KalluTasia.

PackaunBaemblii TakuM 00pa3oM (HUHAHCOBBIA PBIHOK TEPSET CBSA3b C
peanbHbIM CEKTOPOM, (POPMUPYIOIIMECS HA HEM LIEHBl HE OTPAXKaIOT PEATbHYIO
LEHHOCTh AaKTUBOB, M OH IMEPECTaeT OBbITh OPHUEHTHPOM ISl J1O0OPOCOBECTHBIX
MHBECTOpOB. He cnpoc u npensioxkeHrne X0o3sMCTBYIOMMNX CyObEeKTOB, a NEUCTBUS
aBTOMATU3UPOBAHHBIX aJTOPUTMOB, COBEPIIAEMBbIX (PUHAHCOBBIMH pPOOOTaMH,
ONPENENSIOT IIEHO- U KypcooOpa3oBaHHE Ha COBPEMEHHOM BAIOTHO-()MHAHCOBOM
pBIHKE. XOpOUIO BCTPOEHHAs B CHUCTEMY pPEryJupoBaHHUs (PUHAHCOBOI'O PHIHKA
rpynna KpyHnHEWIIMX WIPOKOB MAHUIIYJIUPYET WM, H3BJIEKAas TUTAHTCKUE
CBEpXNPUOBUIM Ha MEPUOJUYECKOM obecueHeHun pyossa. BosHukaromme

BCJICACTBUC pPACKaYUMBAHUA PbIHKA BOJIHBI 6aHKpOTCTB HUCIIOJB3YIOTCA UMMHU IJIA
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MIPUCBOEHUS UYXKUX AKTUBOB, B TOM YHCJIE€ C IPUMEHEHUEM IPOLEAYp CaHALUU U
MHCTPYMEHTOB KpeIUTHOMN noaaepxku Lb.

[Ipoucxonsiue B mociaeaAHUE JHU COOBITHS - OOBSBICHUE MTAHIEMHUH, 00OBAJI
1IeH Ha He(Th U (PMHAHCOBOT'O PhIHKA, OUepeIHAs «HETPEACKa3yeMash AeBalbBalus
pyOJ1s1, MAaHWYECKHI BCIJIECK MOTPEOUTENHCKOTO CIIPOCa U, B JOBEPLIEHUE KO BCEMY,
CTpaHHasl CJEJKa M0 nepenpojaaxe akuui CoepOaHka U3 0JTHOT0 rocy1apCTBEHHOTO
KapMaHa B JPYroi, B KOTOPOW JOJIKHBI MCYE3HYTh TPUJIJIMOHBI HAKOILJIEHHBIX B
®DoHJ1e HAIMOHAJIBHOT'O 0JIAr0OCOCTOSIHUS CPEJICTB HAJIOTOIIATEIbIIMKOB — CO3Jal0T
BIIEUATJIIEHUE Hapacrarolero 0esymus. Hu o1HO U3 HUX HE MMEET Pa3zyMHOIO
O0OBSICHEHUS.

Bo-nepBeIX, mpeanpuHUMaeMble Mepbl MO Oopb0e C pacnpoCTpaHEHHEM
KOPOHAaBUpYyCa NOTPACAIOT OOMJIMEM 3KCLUECCOB, NPOBOLUUPYIOMIMX MMAHUKY
HACEJIEHUS U ONPaBIbIBAIOIIUX MOJULIEUCKUE MEPBI IO OTPAaHUYEHHIO MOOMIIBHOCTH
U npaB rpaxaadH. OHU SBHO HEAJEKBATHbI CTENEHU OMACHOCTU AMUAECMHUH s
MO/IABJISIIOLIEH YaCTU HAaCEJIEHUSI.

Bo-Bropbix, 3asBnsembie B CMUW npuunHbl pa3Bana He(TSAHOIO KapTes,
MOPAXKalOT CBOEH SBHOM HenenocTelo. OOBSCHEHUs CMBICIAa 3TOW ONepaluuu
CO3JaHUEM YCIIOBUM JJIs1 OAHKPOTCTBA aMEPUKAHCKHUX MMPOU3BOJUTENEH CIIaHLIEBOM
HeTH mopaxaeT 0e3yMHUEM 3TOr0 3aMmbIciia. ITO BCE PAaBHO YTO MUJIUThH CYK, Ha
KOTOPOM CUIUIIb JJIsl TOTO, YTOOBI CKUHYTh C HETO TOT0, KTO CHJIUT JaJIblIIE.

B-tpetbux, bank Poccun, nmest Bce BOBMOKHOCTH YAEPKUBATh Kypc pyOIs
CTaOMJIbHBIM OJlarogapsi 00beMy BaAIFOTHBIX PE3€PBOB, MPEBBIIIAIOIIUM KOJIHYECTBO
pyOnelt Ha (UHAHCOBOM pPBIHKE, J1aJl BO3MOXXHOCTh €MY PYXHYTh M TOJBKO IMOCIIE
ATOr0 3asiBUJ O FOTOBHOCTU MPOBOAMTH BAOTHbIE MHTEpBEHUMH. OmHako, 0e3
OOBSBIICHUS YETKOM WLEIM MO0 HEIOMYLIEHUIO CHUXEHUS Kypca pyOsst Huxe
ONPEJEICHHOT0 YPOBHS ATH HWHTEPBEHUMHU JHIIb [OMOTalOT CHEKYJISHTaM
IJIaHUPOBATH aTaKy, PACKpbIBasi CBOM IUIAHBI U CHA0Kast UX BaJOTOM.

Ha ¢one oOBana prHaHCOBOTO pPhIHKA CTpaHHAs CAEJKA MO MPOJAXKe aKIui
CoOepbanka LlenTpobankoM IIpaBUTENbCTBY BBITISIUT COBCEM CHOPPEATUCTUUHO.
Cornacno 3akony o IlenTpasibHOM OaHKe, BCE €ro HMYIIECTBO SIBIISIETCS
(denepanbHOil  coOCTBeHHOCThIO.  (CnefoBaTeNbHO,  TOCYJApCTBO  MOXET
OIepUpOBaTh UM IO CBOEMY YCMOTPEHHUIO. B JaHHOM cilyyae OHO MOXKET NPHUHSThH

HOPMAaTUBHBIN aKT, 00s13pIBatolMii bank Poccun 6€3B03Me31HO niepeaaTh akiuK B
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PocumyiiecTBo, MOCKOJBKY TOT SBJISE€TCA HE OoJjiee, 4eM HX HOMHHAJIbHBIM
JepKaTeseM.

KoHeuHBIM CMBICIIOM 3TOH oOmepauuu SBISETCS, C OJHOM CTOPOHBI,
cTepuian3anus (JUKBUAAIMS) HE MEHEe 4eTBepTH U3 2,8 TpuUIMoHa pyOJeH,
HaKOIJIEHHBIX B DOHAE HALMOHAIBHOTO 0JIArOCOCTOSIHUSA Ha MOKPBITHE yOBITKOB
banka Poccun, oOpa3oBaBIIMXCS BCIEACTBUE €ro O€3yMHOHN AEATENbHOCTH IO
MPUBJICYCHHIO CPEJICTB ¢ (PMHAHCOBOI'O PHIHKA HA JIECTIO3UTHI U OOJIUTALIMH.

C npyroil CTOpPOHBI, UMEIOUIUE BO3MOXHOCTh MAHUIYJIUPOBATh AKUUSAMH
COepbaHka CHEKYJSIHTBI MOIYT CKa304YHO OOOTaTUThCS, CKYNUB HX TOCIe
o0ecClieHeHHsT M TMpOJAaB IO MPEeIIOKEHHOM IeHe rocynapcTBy. EcTb eme
MPEANOJIOKEHHEe O TallHOM IUIaHEe MpPUBAaTU3AallMM 3THX aKIHi, KOTOphIE HE
nepenatorcsi Ha Oanmanc PocumymectBa, a ocrtatorcsi «Ha Oanmance DOHby»
(mocneaHUil HE ABIIAETCS IOPIULIOM M HE UMEET OajlaHca, T.€. aKIMM 3aBUCAIOT Ha
cuerax geno Munduna PO).

CoMHUTEIBHBIE OINEpaluy MO MaHUIYJIHPOBAHUIO BAJTIOTHBIM DPBIHKOM H
MIPUTBOPHBIE CAEJIKH 33 TOCYAapCTBEHHBIM CUET yCYryOJstoT U 0€3 TOro TAKEI0e
MOJIOKEHUE, B KOTOPOM OKa3ajlach rOCyJlapCTBEHHas (pMHAHCOBasi CUCTEMA IMOCIIEe
oOpyuieHus 1eH Ha HepTh. 3asBiasiemble B CMU nmpuumHbl pa3Bana HEPTAHOTO
kaprenss Poccunm u OIIEK ¢ nenbto noBeaeHuss 10 OaHKPOTCTBA aMEPHKAHCKHX
MIPOU3BOAMTEINIEH CIIaHLIEBOM HE()THU mopaxkaeT 0e3yMHEM 3TOro 3ambiciia. ITO BCE
PaBHO YTO MWJIKTH CYK, HA KOTOPOM CUJUIIb JIJISl TOTO, YTOOBI CKUHYTh C HETO TOTO,
KTO CUAMT jAaiblie. Benp neHsl Ha HEPTh MOAAEPKUBAINCH HA MHOTOKPATHO
3aBBIIIEHHOM I10 OTHOILIEHHUIO K PABHOBECHUIO PEAJBLHOTO CIpOCa U MPEIIOKEHUS
ypoBHEe Onarojgapss (UHAHCOBBIM CHEKYJISHTaM UM 3TOMY KapTEIbHOMY
cornamenuto. [locne ero pasBasia oOpylieHUE 1IEH HAa HEPTh MOXKET HAJ0JTO
3aTSIHYThCSL.

Konebanus neH Ha He()Th MOAUYUHSAIOTCS JOJITOCPOYHBIM 3aKOHOMEPHOCTAM
CMEHBbl TEXHOJOTMYECKUX YyKIanoB. IIpousomienmiee B HyJEBbIX rojax HX
MOBBIIICHHUE ABJISIETCSI TUIIMYHBIM IPOSBICHUEM Hayajga CMEHbI TEXHOJOTHMYECKHX
ykiaaoB. Korga 1OMUHUPYIOMIMI TEXHOJIOTHUYECKUM YKJIAJ JOCTUTAET 3PENOCTH,
NaJaoT TEMIIbl POCTa SKOHOMHUKHU BMECTE C MPUOBUISIMU BeIyIINX Kopriopaiuil. J{is
COXpaHEHUs MOCIETHUX MOHOIIOJIUCTHI MOBBIIAIOT IeHbI. Jlydllle Bcex 3To yaaercs

cacaTb KoprnopanusaM TOINIMBHO-OHCPICTHUYCCKOT'O CEKTOpA, KOTOpBIfI OTJIN4YacTCA
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MAaKCUMAaJIbHOM KaNUTAJIOEMKOCTbI0O U MUHUMAJIBHOM DJIACTUYHOCTBIO CIPOCa OT
uenbl. Ilocie Toro, kak CHpOBOUMpPOBaHHAs PE3KUM CKAauKOM L€H Ha
HSHEPrOHOCHUTENIN CTPYKTypHas IMEpecTporiKa 3KOHOMHMKM Ha OCHOBE HOBOIO
TEXHOJIOTMYECKOr0 YKJIaJa, 3aBepIIaeTcs, a €€ JHEProeMKOCTb MHOTOKPAaTHO
CHU)XAETCs, CIPOC Ha HHEPrOHOCHUTENM HEU30EXKHO COKpallaeTcs, a LEHbI -
najanT .

MIMeHHO 3TO NPOUCXOIUT B HacTosIiee BpeMs. Pa3BepHyBIIascs Mocie
B3JIeTa HE(TAHBIX LIEH oOuepelHas TEXHOJIOTMYECKas pEBOJIIOLMS Iepenuia B
OBICTPBIA POCT HOBOTO TE€XHOJOTMYECKOI'O YKJIaJAa, KOTOPbIM, HAUMHAs C KpHU3Uca
2008 roma, cram MOBCEMECTHO 3aMmemiarh crapblif. Ceiluac OH BXOAMUT B (azy
OBICTPOrO POCTa, KOTOPBIA COMPOBOXKJIAETCA MHOTOKPATHO MEHBLIUM MPUPOCTOM
cripoca Ha SHEProHocUTeNH. B 5ToN moBblaTenbHONM (a3ze MJIMHHOW BOJIHBI
KoHapaTbeBa 1eHbl Ha SHEPTOHOCUTENH OCTAIOTCS CPABHUTEIBHO HU3KUMU.

[Ipousomeaiiee TOILKO YTO 0OpylHIeHNE HEPTAHBIX LIEH ObUIO OOBEKTHUBHO
00yCIJIOBJIEHO 3TUMHU 3aKOHOMEpHOCTSIMH. EfiBa M CTOUT OXKUAATh UX U3MEHEHUS.
HaoGopot, OypHOe pa3BUTHE COJHEYHON DHEPreTUKU BJIEYET OTHOCUTEIBHOE
CHI)KEHHE CIPOCa Ha YIJIEBOJOPOAbl B KAUECTBE AHEPrOHOCHUTENSA, YTO, C YUETOM
OTPaHUYEHHOCTU CIpPOCa CO CTOPOHBI XMMHYECKOW MPOMBIIUIEHHOCTH, OyJIeT
OKa3blBaTh JIOJITOCPOYHOE MOHWKATEIbHOE JaBJICHUE Ha HEPTAHbIE IIECHBI.
Poccuiickue mneperoBopmuku ¢ OIIEK, oueBHIHO, HE 3HAIM YKa3aHHBIX
3aKOHOMEPHOCTEH U JJOMYCTUIIM POKOBYIO OIIMOKY, CIIPOBOIIMPOBAB pa3Ball KapTess
HedTenoObIBatonux crpad. C yueroM Bo3mokHocTel CIIIA mo MaHUTYJIMPOBAHUIO
HE(DTSAHBIM PHIHKOM M OOBEKTHUBHOI 3aMHTEPECOBAHHOCTH MX 00palaThIBaroLen
MPOMBIIJICHHOCTH U MOTpeOuTEeNed B HU3KHUX II€HAaX Ha HEQTb, UCIPABUTH ITY
omuOKy €/1Ba JIU y1acTCsl.

W3 U37105KEHHOTO BBILIE CIENYET, 4TO B ONMbKaiilliee NecATUIIETUE LEHBbI Ha
YIJIEBOAOPOAbl OyAyT OCTaBaTbCAd CPAaBHUTEIBHO HU3KHMHU. OTO O3HAYaeT
CYILIECTBEHHOE YXYIIEHHE TOPrOBOI0 U IuarexxHoro 6amanca Poccun. Ero MoxxHo
CMSITYHUTH ONEPEkKAIOIIUM Pa3BUTUEM HECBIPHEBOIO 3KCIOPTA, KOTOPOE, OJHAKO,
HE MOXET OBbITh 00ECIIEYeHO B paMKax MPOBOJIMMOM JE€HEHKHOU MOJUTUKH, TAK KaK

TpeOyeT MacmTaOHOTO JOJTOCPOYHOTO KpPEAUTOBAHUS BEChMa KalUTaJIOEMKHUX

32
lnasbes C. Teopua OATOCPOYHOIO TEXHUKO-93KOHOMMUYECKOro pa3sutma. — M.: Bnaflap, 1993.
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MHBECTULIMM B pPa3BUTHE HEPTEXUMUU U JPYTUX BBICOKOTEXHOJOTHMYECKHX
OTpaciiel )KOHOMHUKHU. ECIM He MEHATH IEHE)KHO-KPEIUTHYIO ITOJIUTUKY KOPEHHBIM
o0pa3oM, TO MpPUIETCA TMEPEKUTh JAIbHEHIIYI0 JeBalbBallMl0 pyoOns u
BBI3BIBAEMYIO €10 MH(IISIIIMOHHYIO BOJHY. Ha ¢oHe cxaTus rocymnapCTBEHHOTO
Oro/pKeTa 3TO BBI30BET OILIYTUMOE MaJeHHE J0XO0A0B HaceineHus. OHO Oyner
MHOTOKpPaTHO YCyTyOJeHO MpOoAOKEHHEeM OopbObl ¢ UWHOIANUEH MyTeM
COKpaLIEHHUs JEHEKHOT0 IPEIOKEHNS U KOHEYHOT'O CIIpoca. ITO, B CBOIO OYEPEIb,
BBI30BET HapacTaloulee HEIOBOJIbCTBO HACEIEHHE W OOOCTPEHHE COLMAIbHO-
nonuTHYeCKOr HanpskeHHOCTH. K 2024 roxy OHO JOCTUTHET OYEPEAHOTO NUKA U
CYILIECTBEHHO OCJIa0UT CHOCOOHOCTh TOCYJAapCTBEHHON BIIACTU MPOTUBOCTOSATH
AMEPUKAHCKOU arpeccuu.

Kwuraii k aTOMy BpemeHu erie 0osiee yCUInTCs, IPeabsBIss pacTYIIUMA CIIPOC
HA POCCUMCKHUE PECYPCHI U HHBECTUPYS B IEPECTPONKY POCCUNCKON SKOHOMUKH I10]T
CBOM HYX[Ibl. Takum o0pa3oM poccuiicKasi SKOHOMHKA OKaKeTCs OJHOBPEMEHHO
Ha mnepudepur CTaporo M HOBOI'O MHUPOXO3AWCTBEHHBIX YyKiIagoB. OHa
OKOHYATEJIbHO YTPAaTUT CHOCOOHOCTh K CAMOCTOSITEIbHOMY pPa3BUTHIO, a €€
DKOHOMMYECKOE TNPOCTPAHCTBO CTAHET IMOJEM CONEPHUYECTBA 3alagHbIX U
BOCTOYHBIX  KOpHopauuid. OTO CO34acT  JONOJHHUTEIBHOE  IOJIUTHYECKOE
HaIIpsSKEHUE, YPEBATOE yTPATOM HALIMOHAJIBHOIO CYBEPEHUTETA.

YroOpl n30€)aTh STOM JIOBYIIKM JABOMHOW 3aBUCUMOCTH, HEOO0XOIUMO
HEMEJICHHOE KapJWHAJIbHOE H3MEHEHUE SKOHOMHYECKOM MOIUTUKU. OHO TOJKHO
00ecreynTh BOCCTAHOBJIEHHE MAKPOIKOHOMHUYECKON CTaOMIBHOCTH OJTHOBPEMEHHO
C BBIBOJOM POCCHUUCKOW 3KOHOMHUKH Ha TPACKTOPHUIO OIEPEKAIOLIETO pOCTa Ha
OCHOBE HOBOI'O TE€XHOJIOTMYECKOro ykiazaa. g 3Toro HyXeH (hOpcHUpOBaHHBIN
nepexoi K GOpMHUPOBAHUIO HOBOIO MUPOXO3SIICTBEHHOTO YKIa/1a ¢ XapaKTEepPHbIMU
JUISL HETO MHCTUTYTaMU CTPATETHMYECKOTO IUIAHUPOBAHUS, NOAYUHEHUS JCHEKHO-
KPEIUTHOW TMOJUTUKK 3a/ladyaM TOBBIIICHUS WHBECTHIIMOHHOMW aKTUBHOCTU U
YaCTHO-TOCYJApPCTBEHHOIO MAapTHEPCTBA, OPHUEHTUPOBAHHOTO HA ITOBBILICHUE
HapOJHOTO 0JIArOCOCTOSIHUS.

Hcxons u3 3aKOHOMEPHOCTEN CMEHBI TEXHOJIOTUYECKUX U
MHUPOXO3IMCTBEHHBIX YKJIA/0B, MOKHO MPEIINOJIOKUTh, YTO MHUPOBas rHOpUIHAs

BOMHA BCTymaeT B 3aBepuiatonlyro (asy. [IMk mpoTHBOCTOSHUSA BEAYLIUX JEpPHKaB
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oxupaercs k 2024 roz[y33. K »Tomy BpeMeHH CTOCOOHOCTHh K CaMOCTOSITEIbHOMY
BOCIIPOU3BOJICTBY POCCUMCKON IKOHOMUKHU MOKET ObITh OKOHYATENILHO yTpaueHa.
Ecnu, kxoHeuHO, B Kpardailiee BpeMs HE YAACTCS MEPECTPOUTH CUCTEMY
YIpaBJIE€HUS €€ Pa3BUTHEM B COOTBETCTBUM C MPHUHIMIIAMU HHTErPAIbHOIO
MUPOXO3SUCTBEHHOIO VYKJIaJa W BBIPBATbCS M3 0OE€3HAACKHOTO COCTOSIHUS
(¢bUHAHCOBOM U ChIpbEBON mepudepur aMEPUKAHCKOTO IHMKJIA HAKOIUICHUS
KarnuTania.

IIporHo3sl  pa3sBUTUA POCCUMCKOM OKOHOMHKH, Kak, BIPOYEM U
0OLIEMUPOBOM, BBITJISAIAT BECbMa TPEBOKHO. AHTUKPHU3UCHBIE MEpBI YCYTyOsT U
0€e3 TOro HanpsKEHHOE U3-3a NaJCHUs LIeH Ha He(DTh COCTOSIHME TOCYJapCTBEHHOTO
Oromkera. OHM COKpAIIAOT €ro JOXOJHYIO U YBEINYHMBAIOT PACXOAHYIO YacTh. DTO
Hen30€KHO BeJeT K 00pa3oBaHUIO AePULUTA, JUIsl OralleHUus: KOTOPOro CPEeNICTB
(oHIa HAIMOHAJIBHOT'O OJIATOCOCTOSHUS MOKET HE XBAaTUTh. ECiiM mpaBUTENBCTBO
OyJeT BHOBb 3aHUMATh WX Ha PBIHKE, TO TEM CaMblM OHO OyJIeT COKpaliath u 06e3
TOTO AeUUUTHYIO JUKBUAHOCTh U CyXaThb BO3MOXHOCTH MOJACPKAHUS J€I0BOU
aKTUBHOCTHU. DTO JIUIIb caMas sABHas MpoljemMa, y KOTOPOil B paMKax MPOBOJIUMOM
MaKpO’KOHOMHYECKON TNOJUTUKU HEeT pemieHus. Ee mponokeHue BOBIEUYET
POCCHICKYI0 SKOHOMHUKY B HOBYIO CIIUPaJIb YIIIyOJIEHUs KpU3HUCa.

Ecmu 1Ib mombiTaeTcs BHOBb T'aCUTh HAYMHAIOIIYIOCS M3-3a J€BaJibBallUU
pyOnst MHGISUUMOHHYIO BOJHY OYEpPEIHBIM IMOBBIIICHHUEM KIIOYEBOM CTaBKU H
CHI)KEHUEM JEHEKHOr0 MPEJIOKEHUsA, TO Hac, OYEBUIHO, KIET IMOBTOpPEHHUE
CIIa3MOB MHBECTULIMOHHOW U Je10Boi akTuBHOCTH 2014-2015 u 2008-2009 ronos.
Yepe3 HECKONBKO JIET 3TO NPHUBEAET K e€le OOJbLIIEMY TEXHOJIOTHYECKOMY
OTCTaBaHUIO HAIlel SKOHOMHUKH, CHIKEHUIO €€ KOHKYPEHTOCIOCOOHOCTH U
cleaywmiell AeBalnbBaluu pyoOsis ¢ moclenyrome HHEGISIIUOHHOW BOJIHOM.
Heobxoaum pa3opBaTh 3TOT MOPOYHBIA KpPYyr CAMOYHUYTOXKEHHUS POCCUHCKOU

9KOHOMHMKH H BBIBCCTH €€, HAKOHCI, Ha TPACKTOPHUIO OIICPCIKAIOIICIO PA3BUTHA HA

** B.MaHTuH. Poccun Haf0 roToBuTbCA K BoiHe// A REGNUM, 5 anpensa 2019 r.
(https://regnum.ru/news/polit/2606320.html - aata obpauieHna 20 mapTta 2020 r.)
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BOJIHC POCTa HOBOT'O TCXHOJOIMYCCKOI'O YKJIaJa IPH IIOMOIOW YIIPCKIAOIICTO

(opMHpOBaHUS HHCTUTYTOB HOBOI'O MUPOXO3SIMCTBEHHOT'O YKJIa/a.

2.2.Cpounvie aHmuKpu3ucHvle mMepol

[Ipe3unent u [IpaBurensctBo Poccun oneparuBHO pazpadoTaiu U NPUHSIIH
MAaKeT CPOYHBIX AHTHUKPU3UCHBIX Mep. OHM oOsieryatr mMojokeHue Hauboiiee
MOCTPaJaBIINX MpeANpUHUMATeNeld, OyayT clnocoOCTBOBaTh MOANEPKAHUIO
AKOHOMHUYECKOI aKTUBHOCTH U €0(PIIOpU3ALUU SKOHOMUKH.

Jna nopnepkaHus B3aUMHOM TOpProBid EBpasuiickas 3>KOHOMUYECKas
KOMHUCCHSI BPEMEHHO OOHYJIMJIa HMIIOPTHBIE MOLIJIMHBI HAa MEIUIUHCKHE U
IIPOJIOBOJIbCTBEHHBIE TOBApPHI MEPBOM HEOOXOIUMOCTH, a TAKKe MPHUHsIA MEPHI 110
NIPEIOTBPALLICHNIO MOSBICHHS HOBBIX 0AphepoB Ha BHYTPEHHEM phIHKe . Kpome
toro EDK opobpuna crueayroomuye peKOMEHAAIMU, MpPU3BAaHHBIE CMSTUYUTH
KPU3HUCHOE BO3/ICHCTBUE HA HALIMOHAbHBIE SKOHOMHKH.

1. ITpaButensctBam CtOpoH coBMeCTHO ¢ EDK mpoBOAUTH Ha MOCTOSHHOU
OCHOBE COIJIACOBAaHHWE MEp HAJOrOBOrO M ONOKETHOIO CTUMYJIHUPOBAHUSA
OTIIEJBHBIX OTpaciiel M 3KOHOMHK TOCYAapCTB-YIEHOB B LENAX HEAOMYLICHUS
HapyLIEHUs CHPaBEUIMBBIX YCIOBUM KOHKYPEHIIMH, COXpPaHEHHsS JOCTyla K
roCyJapCTBEHHBIM 3aKyNKaM, OOECHedeHUs] HOPMalbHOTO (DYHKIIMOHUPOBAHUSA
obmero peinka EADC.

2. PekoMeH10BaTh IIEHTPAJIbHBIM (HALMOHAJIbHBIM) OaHKaM HE yXyIIIaTh
YCIOBHSI ~ KPEIUTOBAaHHWA  HE(PUHAHCOBBIX  OpraHu3aluid,  3aJeHCTBOBAThH
crenuanbHble HHCTPYMEHThl pPEPUHAHCUPOBAHUS KOMMEPYECKHX OAaHKOB s
BbIJIAYM JIBIOTHBIX KPEAUTOB MPEANPUITHIM MEIUIUHCKON U (hapMaleBTHYECKOU
MPOMBIIUIEHHOCTH, AarpoNpOMBIIIJIEHHOTO KOMIUIEKCa, C(epbl TPaHCHOPTHBIX,
TOProBO-JIOTUCTUYECKUX M MEAMIMHCKUX YCIyr JJid MPOU3BOJCTBA TOBAPOB U

OKa3aHMs YCIIyI HAaCEJICHHIO, a TaKKe (PMHAHCHPOBAHUS SKCHOPTHO-UMIOPTHBIX

** pewenne Coseta E9K N2 21 «O BHECEHMM U3MEHEHU B HeKoTopble peweHna Kommnccum TaMoXKeHHOro coro3a 1
06 yTBEPKAEHMM NEPEYHSA TOBAPOB, BBO3MMbIX Ha TAMOXKEHHYIO TEPPUTOPULD EBPA3MIACKOro SKOHOMUYECKOTO
CO03a B Le/IAX peasiM3aumnm rocyaapcTsamm — yieHamm EBpasmniickoro sSKOHOMUYECKOro co3a mMep,
HaMpaBAEHHbIX HA NpeaynpeXAeHWe U NpeaoTBpaLLeHNEe PAacnpPOCTPaHEHUA KOPOHABMPYCHOM MHbeKumn 2019-
nCoV» ot 16 mapTta 2020 r.
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omepauuMié B paMKax B3aMMHOM TOProOBIM M MNOJAEpPKaHUA KOOIEpaluuu
mpou3BoicTBa B pamkax EADC.

3. IIpocute CTOPOHBI NPUHATH MEPHI MO YBEIMUYEHUIO, B TOM YHUCIIE 33 CUET
CPEIICTB PErMOHANbHBIX (PUHAHCOBBIX HHCTUTYTOB, 00bEMOB AKCIIOPTHBIX KPEIUTOB
U TPEOCTaBICHUIO TOCYAAPCTBEHHBIX TapaHTUH MO CTPAXOBAHUIO SKCHOPTHBIX
KpPEIUTOB B LEJSX MOAAECPKAHUSA B3aUMHOM TOPTOBIIU.

4. CuutaTs 11es1ecoo0pa3HbIM IpeocTaBiIeHUe TocyaapcTBaM-uieHaM EADC
rpantoB EOCP Ha couuaibHble TPOEKTHI, CBA3aHHBIE C MPUOOPETEHUEM CHUCTEM
TECTUPOBAHUS TPOTUBOBUPYCHBIX MIPENAPATOB U CPEACTB 3ALITUTHI.

5. Komnerun EOK coBmecTHO ¢ mpaBurenbctBaMu CTOPOH NMPUCTYIIUTH K
pa3pabOTKe COBMECTHOM II€J€BOM MporpaMMbl HCCIEAOBAHUNU IO CO3JaHUIO
MPOTUBOBUPYCHBIX MPENAPATOB U TECT-CUCTEM, HAJIAKMBAHMIO WX MACCOBOIO
MIPOU3BOCTBA.

6. EDOK cOBMECTHO C yIOJIHOMOYEHHBIMH T'OCYJAapPCTBEHHBIMM OpPraHAMH
CTOpOH MNpUHATH CPOYHBIE MEphl IO CO3/JaHUI0 HEOOXOAMMBIX YCIOBUW ISt
pa3BepThiBaHust cucteM 1udpoBor Toproemu B EADC, obecneuutsb
CBOEBPEMEHHYIO PEAIU3ALMI0 COOTBETCTBYIOUIUX LIU(PPOBBIX HHUIIMATUB.

Jrtoro, oAHAaKO, HeAocTtarouHo. HyXHO 3agymaThCsi O MEpPCHEKTHBAX
COLIMAJIBHO-DKOHOMHYECKOT0 pa3BUTHUS Nocie Kpu3znuca. OHU JODKHBI UATH B pyciie

(dbopMUpPOBaHUS HOBBIX TEXHOJIOTHYECKOTO U MUPOXO3SIICTBEHHOTO YKJIA0B.

B ycnoBusix cmasma Jel0BOM aKTMBHOCTH, BBI3BAaHHOW 0OOpyllIeHHEM
(pMHAHCOBOTO PHIHKA U 00ECLICHEHHUEM aKTHBOB, JICHEKHBIE BIIACTH BCEX PA3BUTHIX
CTpaH PE3KO PACIIUPSIOT KPEAUTOBAHUE SKOHOMUKH, YTOOBI CMATYUThH COKPALIEHUE
MPOU3BOACTBA M NPENOTBPATUTh JIABMHY OaHKPOTCTB mpeanpuatuil. OJHaKo
3} ()EKTUBHOCTH 3THUX MEP CUIIBHO PA3IMYaEeTCs B 3aBUCHUMOCTU OT HAallMOHAJIbHOU
CHUCTEMBl BaJIOTHOI'O PEryJUMPOBAaHUSA M JCHEKHO-KPEAUTHOM IIOIUTUKU. B
CTPaHAX-DMUTEHTAX MHUPOBBIX PE3EPBHBIX BAJIIOT JCHEKHBIC  BIUBAHUS
YAEPXKUBAIOTCS PUHAHCOBO-0AHKOBCKOM CUCTEMOM, YTO MOBBIIIAET YCTOWYHUBOCTD
UX OHKOHOMHMK, HO HE Bcerjga oOecleyuBaeT MNPEOJOJEHUE COKpaLEHUs
IIPOM3BOJCTBA U MHBECTULMN. B npyrux crpaHax AeHEKHas dDMUCCHUs, €CIU €€ HE
KaHAJIM3UPOBATh JJIA HYKJ MPOU3BOACTBEHHON c(epbl, MOXKET NepeTeKaTh Ha

BaJIIOTHBIN PBIHOK, YCHIIMBass JIaBJICHUC Ha KYpC HaHHOHaHBHOﬁ BaJIIOThl H
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yCcyryosisss MakKpo3KOHOMHUYECKYI0 HECTaOMIbHOCTh. IMEHHO 3TO MPOUCXOAWIO B
Poccun B 2008-2009 1r. m 2014-2015 rr., Korma Mepsl TOCYJapCTBEHHOU
MOAJIEPKKU OAHKOBCKOW CHUCTEMBI JIHIIb MMOJJIMIN Macjio B OFOHb Kpu3uca. Torna
0aHKH, B TOM YHCII€ TOCYJAapPCTBEHHBIE, UCIOJIb30BAIN IMOIYYEHHBIE KPEAUTHbBIE
pecypcehl 11l IPUOOPETEHHSI HHOCTPAHHOM BaJIIOTHI, YCHIIMB JI€BAJIbBALIMIO PYOIIs U

ChIrpaB NIPOTUB UHTEpecoB cTpanbl (Puc.9).

PI/ICYHOK 9 - I[I/IHaMI/IKa YUCTBIX HHOCTPAaHHBIX AKTHUBOB

1 4icTOoM 3a0ikeHHocTy nepen LIb PO kpeautHbix opranuzanuii (TpaH. pyosiei)

01.01.200

——Yucrbiit kKpeauT LleHTpanbHoro baHka KpeAUTHbIM
opraHu3auuam

——Yucrole WMHOCTPaHHbIE aKTUBbI KpeAUTHbIX OpfaHMBaL{Mﬁ

Ceromns cuTyanusi MOKET NOBTOpUTHCS. 27 MapTa bank Poccum nmpuHsn
pelieHue, B KOTOPOM OOBSIBUI:

«B  mekyweu cumyayuu CUCmMemMHO 3HAYUMbIM OAHKAM YenecooOpasHo
npeoocmasums  Ib2OMHbIL  PENCUM  COONI0O0eHUS NOKA3AMeNs KpamKoCpOYHOU

auxeuonocmu H26 (H27), umobbl y  Hux  0ObL10 00IbULE  B803MOJICHOCHEL

no erdumoeaHuro OKOHOMUKU. B Oononnenue x 05bﬂ6ﬂ€HHOMy CHUJICEHUIO NJanivl

3a npaso noavb308anus O6e3om3vieHou Kpeoumuou aunuei ¢ 0,5 oo 0,15% bank
Poccuu: ysenuuun maxcumanvhviil COBOKYRHBIL IUMUM NO OE30M3bI6HbIM KPEOUMHbIM

qunuam (BKJI) ¢ 1,5 0o 5 mpan. pybneii na nepuoo c 1 anpens 2020 2o0a no 31 mapma

2021 200a, npunsn pewenue no 30 cenmsaops 2020 coda ne cuumamov HapyuieHuem
Hopmamuea H26 (H27) cuuoicenue chakmuueckoeo 3uavenus nopmamusea H26 (H27)
8 pe3yibmanie HeOOCMAMKA 8blCOKOIUKBUOHBIX AKMUBOE U UHBIX AIbMEPHAMUBHBIX

UHCMPYMEHMOSB, screocmaue OZPCZHulleHHOﬁ B603MOIHCHOCMU npojioreayuu
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WL npuGneyens OeHeJCHbIX Cpedcme Ha cpok cevliue 30 kanendapnvix Oueri».” Dra
JIOTIOJIHUTEINIbHASL JIMKBUIHOCTh MPEBBIIIAET BECh 00BEM CPEACTB (henepaabHOro
Oro/KeTa, MPelyCMOTPEHHBIX Ha MOAJEPKKY SKOHOMUKH.

[To ombITy mpeAblayIIUX 3MH30/10B MacIITaOHOro npefocTaBieHus bankom
Poccun nukBuIHOCTH B MEpHO] (PUHAHCOBBIX KpU3ucoB (dnu3o01bl 1998, 2008 u
2014 rr.) yBenuuenue BKJI Ha 3,5 TpnH. pyOnel o3HavaeT (MIOYTH aBTOMATUYECKH )
notepto noutu 10% 3BP (T.e. moutu 50 Miip. 10U1.) U JalIbHEHIIIEE TaIeHUE PYOIIs
(cnuceiBaeMO€ Ha MPOTHO3UPYEMOE MaJieHue LEeHbl Ha HePTh). UTOOBI 3TOro He
MPOU30IIJI0O HEOOXOJMMO 3alUTUTh (PUHAHCOBBIM PHIHOK OT aTaK BaJIOTHBIX
CHEKYJISIHTOB. DTO NpeanonaraeT BBEACHUE W30MpATENbHBIX OTpaHUYEHUN Ha
TpPaHCTPaHUYHOE ABMKEHHUE CIIEKYIATUBHOIO KanuTana. B kauecTBe TaKOBBIX MOTYT
OBITh HKCIIOJNB30BAaHbI MEPBl KAaK NPSIMOro (JIMLEH3UPOBAHME, PE3EPBUPOBAHUE,
(ukcanys BaIIOTHOW NO3ULMN KOMMEPUYECKUX OAHKOB), TAK U KOCBEHHOrO (Hajor
Ha BBIBO3 KamuTaja) peryiaupoBaHus. HeoOXonuMo MmpekpaTUTh HCIOIb30BAHUE
pE3UJIEHTAaMHU HWHOCTPAHHOM BANIOTBl KAaK CpPEICTBA HAKOIUICHUS, a TaKKe
kpeauToBanue [lb BamrOTHBIX chnekyiauud. [liudg 3TOoro Hapsay ¢ BBEACHUEM
n30UpaTeNbHBIX OTPAHUYEHUH B OTHOIIEHMHM TPAHCTPAHMYHBIX CHEKYJISTHBHBIX
ornepauuii 1enecoo0pa3HO YCHWIMTh MEpPbl MO JAEO(PIIOPU3ALUN SKOHOMHKH, €€
Je10JUTapU3aliK, MPEKPALIEHUI0 YTEUKH KanuTana U cTaOUIM3aluu Kypca pyoJs.
Heobxoaumbl Takke cepbe3HbIE YCUIIMS MO0 PETYIHMPOBAHUIO (DMHAHCOBOI'O PHIHKA,
€ro 3ammTe OT MOIIEHHUYECKHX MAaHUIYJSIUI, BKIOYas MPOBEICHUE
OOBEKTHBHBIX pPACCI€JOBAaHUM NPU3HAKOB MAHMUIYJUPOBAHUS PBIHKOM C
HaKa3aHUEM TMpecTynHUKOB. HeoO0XoammMo BOCCTaHOBUTH TOCYAAPCTBEHHBIN
KOHTpoJib Hag Mb M (UHAHCOBBIM pPBIHKOM B II€JIOM, KapJAMHAJIBHO MOBBICUTH
KOMIIETEHTHOCTh U 3P (eKTUBHOCTH paboThl banka Poccum kak meraperymnstopa.

B kpaTkocpouHOM IIaHe JUIsl MPEeAOTBPALICHUS NIEPETOKAa SMUTHUPYEMBIX B
AHTUKPU3UCHBIX LEJIAX CPENCTB M BBIIOJNHEHUA 3asaBiieHHOM I[b P® wenn

obecrieueHus KpCANTOBAHNA 9KOHOMHKHN HGO6XOI[I/IMO IMPUHATH CIICAYIOIINC MCPBLI.

3 OdurumanbHbIn noptan baHka Poccun (URL:

https://cbr.ru/press/pr/?file=27032020 152031dkp2020-03-27T15 20 11.htm)




64

1. Mcxons U3 MEXAYHAPOOHOTO M OTEYECTBEHHOTO OIBITA IIEPBOE, UYTO
HEOOXOAMMO CcJeNlaTh — 3TO MePeKPbITh KaHAJAbl BbIB03a KalUTAJIa U
(puHaHCHMpOBaHUSA CHIEKYJIATHBHBIX ATAK NPOTHUB PyOJs. FIMEHHO Tak MOCTYIHI
B.I'epamienko nocne nedonra 1998 roma, BBeas mpaBuiio (PUKCAUUU OTKPBITON
BamtoTHOM no3unuu (OBII) 6aHka Ha KaXkabli ONEpalMOHHBIN J1€Hb, HE MO3BOJISS
OaHKaM ucrnonb30BaTh cpeacTBa bKJI Ha moKynKy BajtOTHI.

2. Tlopyuuts ®HC, ®TC u PocpuHMOHUTOPUHTY MPOBEPATH OMNEPALMH
KOMMEpYECKUX OaHKOB IO MOKYIKE BaJIOThl HAa MPeIMeT (PUKTUBHBIX UMIOPTHBIX
KOHTPAaKTOB C HMCIOJIb30BAHUEM (UPM-OJHOJAHEBOK U O(QUIOPHBIX «IIPOKIAT0K» C
TEM, UTOOBI IaHHBIE ONIEpPALIUU HE CITYKUJIH OTMBIBOYHBIM MEXAHU3MOM IS BEIBO3a
KanuTtajla WU (QPUHAHCOBBIX cHeKymsauuid. I[lpu HaxoXIeHWH HapyLIeHHH —
IIPUOCTAHABIIMBATh OIIEPALIAH.

3. PexomennoBate LIb P® kak peryiasitopy cBOEBPEMEHHO IPUHUMATh MEPBI
[0 BBEJACHUIO OTPAaHMYEHUH HA CHEKYJISATHBHBIE ONEPALMU IO MOKYIIKE BaJIFOTHI
(pe3epBUpPOBAHUE CPEJCTB, OTCPOYKH IO COBEPLIEHUIO CHAEJIOK, TOTAJIbHBIN
KOHTPOJIb 3a JIEraJbHOCTBIO MPOUCXOXKACHUS W YIUIATOM HAJOroB W Ip.); a B
OTHOUIEHUU 3apyOekKHBIX CHEKYJISIHTOB, JOMUHHUPYIOIIMX HA BAJTIOTHOM DPBIHKE -
BPEMEHHBIE 3aIPETHI 110 OUPIKEBBIM ONEPALIUIM.

4. PexomennoBatb L[b P® npekpatuth omepamuu mno adbcopOMpOBaHHUIO
JMKBUJAHOCTH, BBIKYIIUTH CBOM OOJIMTAIIMH U 3aKPBITh JENO3UTHI (3Ta MEPA 1ACT €IlIe
3 TpaH. pyO. OT COKpallleHHs «CTPYKTYpPHOro MNpo(ULNATAa JUKBUIHOCTHY,
BBI3BAHHOTO 3aBBIIICHUEM KITt0UeBOl cTaBku [B).

5. Jlns cHuKeHHMs JaBiIeHUS Ha Kypc pyOJsi YCHIUTh MeEpbl 10
JECTUMYJIMPOBAHUIO MEPETOKA CPEACTB C PyOJIEBBIX HA BaJIOTHBIE CUETA IyTEM
UCIIOJIb30BaHUsI 00Jiee JBIOTHBIX HOPMATHBOB, PETYJIUPYIOIIUX OINEpaluu C
pyOnsiMu (HOpM pe3epBUPOBAHMS, JOCTATOYHOCTH KamUTalla U JIp.), U, HA00OpOT,
YCTAHOBHUTH IIOBBIIICEHHOE PE3EPBUPOBAHUE CPEICTB HA BANIOTHBIX CYETAX,
0COOEHHO B J0JUIapax M BaJIIOTaxX CTPaH, MPUCOEIMHUBIIUXCSA K CAHKLUMIM — J10
100%.

6. BBectu B NEHCTBUE «CHALIME» HOPMBI, NMPEyCMAaTPUBAIOIINE HAKA3aHUE
3a MaHHWIIYJUMPOBAaHHE PBIHKOM. [IpoBecTH TIIATENBHOE pACCIENOBAHUE BCEX
AIU30I0B OOpPYIIEHUS] U PE3KOro moabeMa Kypca pyOsis Ha IpeIMET BbISBICHUS

MEXaHU3MOB U (PAKTOB MAaHUITYIUPOBAHUS PHIHKOM. IIpHUHATE MEphI 110 HaKa3aHUIO
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MIPECTYNHUKOB, OPraHU30BaBIIUX 00Baibl Kypca pyosns B 2014 r. u B HacTosIee
BpeMS.

7. JloOUThCA MHOTOKPATHOTO CHUKEHHUsS pa3Maxa BaIOTHBIX CHEKYJSLUN
MOCPEJICTBOM COKPAIIEHUSI «KPEIUTHOTO IJIeya» M YUCIIa CECCUH, a TaKKe APYTHX
OOLIENPUHATBIX B MHUPOBOM MPAKTHKE CTaOMIM3aLMOHHBIX MEXaHHW3MOB Ha
MocKoBCKO Oupke ¢ BOCCTAHOBJIECHUEM HaJ HEM roCyJapCTBEHHOTO KOHTPOJIS.

8. YcTaHOBUTh MUHUMAaJbHBIE CPOKH BBIBOJA 32 PYyO€X M B MHOCTPAHHYIO
BaJIIOTY (DMHAHCOBBIX PECYPCOB, BBICBOOOKIAEMBIX TOCIIE MPOAAKUA FOCOONIUrauui
U ApYrux pyOsaeBbIX 00513aTE€IbCTB POCCUMCKUX SMUTEHTOB.

9. IlepekpbiTh KaHanbl yTedkd KanuTana. (OOecneyuBaTh CBOOOJHYIO
KOHBEPTALMIO BAJTIOTHI TOJIBKO M0 TEKYIIUM onepaiusaM. [Ipu s3Tom omaty ummnopra
32 THOCTPAHHYIO BAIIOTY IPOBOJUTH TOJIBKO MO (DaKTy MOCTaBKU TOBAPOB B Poccuto
Wi OKa3aHus yciayr. OrpaHMudTh BBIBO3 KalUTala TOJBKO OIEpalUsMH,
HEOOXOAMMBIMHU JJI PACIIUPEHHOTO BOCIPOM3BOJCTBA PEATBHOIO CEKTOpa
SKOHOMUKM M  OCYLIECTBJIEHHUS MPSAMBIX HWHBECTULIMHA, CHOCOOCTBYIOLIUX
COLMATbHO-DKOHOMHUYECKOMY  pa3BuTui0 Poccun. B 3tux nendax BBeCcTH
JUUEH3UPOBAHUE TPAHCTPAHUYHBIX ONEpalMii KAMUTAIBHOTO XapaKTepa.

10. YcTpaHuTh JBrOTHOE HAIOrOOOJOXKEHUE MNPUOBLIM OT (PMHAHCOBBIX
ornepauuid, a TakK€ BBECTH HAJIOT HA BAJIOTHBIE CHEKYJSIUU (TaK Ha3bIBa€MbII
«nanor Tobuna») B pazmepe 0,01% oT cymmsbl Tpan3akiuu. /lannas mepa Oyner
HEOOpPEMEHUTENBHOM 17151 ((MHAHCOBBIX TPAH3AKIUH B IPOU3BOJAUTENbHBIX LIETAX, a
JEeSATENbHOCTh (PMHAHCOBBIX CIEKYJISIHTOB C/AEJAET MOYTH YOBITOUYHOM. DTO 3aIUTUT
(PMHAHCOBBIN PHIHOK OT MAHUITYJIUPOBAHUS U CIEKYJISTUBHBIX aTaK).

11. BoccraHoBUTH MOJHYIO TMPOAAXKY BATIOTHOW BBIPYYKH, a TaKKe
CTUMYJIUPOBATh 3KCIIOPTEPOB K MPOAAKE BATIOTHI UEPE3 UCIIOJIB30BAHUE IIUPOKOTO
KOMILJIEKCAa Mep (HaJIOrOBBIX pbIYAroB, pPE3EpPBOB, OaJaHCOBBIX HOPMATHUBOB),
(Gopmupyroumx 0ojee BBIFOJHBIE YCIOBHS XpPAHEHHS U MPOBEIEHUS Olepauuil B
pyOJsiX MO CpaBHEHUIO C ONEPALIMSIMU B BAJIOTE.

12. BpemeHHO 3anpeTuTh MOKYNKY LEHHBbIX Oymar smMuteHToB u3 CIIA u
3aBUCUMBIX OT HUX T'OCYJApCTB, a TAKKe COPOCUTH rOCYJapCTBEHHBIE BIOKECHUS B

9TH HMHCTPYMCHTHI. OTOT mIar CHU3UT pUCKH pOCCHfICKHX Y4aCTHUKOB C TOYKH
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3peHUsl 3aMOpPAKUBAHUSA WM apecra UX CPEICTB, BIIOKEHHBIX B HHOCTPAHHBIC
rocoymarm ’.

13. Munopuny Poccum mnpekpatuTh MOKYNKY HWHOCTPAHHOM BaJIOThl H
OTMEHUTH «OIOKETHOE NpaBmiioy». HedrerazoBble 10X0abpl O10KeTa HAIPAaBUTh Ha
(uHAaHCUpOBaHUE AHTHUKPU3UCHBIX MeEp, BKJIIOYAas 3aKyNKy KPUTHYECKH
HE0OXOAMMBIX UMIIOPTHBIX TOBAPOB, MPEXKE BCEr0, MEAUIIMHCKOIO Ha3HAYCHHUS.

14. IlpexpaTtuTh HAEHCTBHE CHCTEMBI CTpPaxOBaHWs BKJIAJAOB B 4YacTH
JIENO3UTOB B HMHOCTpaHHOM BamoTe. IIpennoxurs rpaxigaHam OOMEHSTh 3TU
BKJIAJIbl HA pyOJIeBbIE HA PHIHOYHBIX YCIOBHUAX, 8 KOMMEPUYECKUM OaHKaM - IPOJIaTh
pacrmoJiaraeMmyro UHOCTpaHHYI0 BTy banky Poccun 1o tekyiiemy Kypey.

15. Pazpemmth 3aemMiukaM OPUMEHATh (POpPC-Maxop MO OTHOLIEHUIO K
KpeauTaM, NpelOCTaBICHHBIM CYOBbEKTaMHU CTpaH, YCTAHOBUBIIMX U BBOISIIMX
(uHaHCOBBIE CcaHKIMU NpoTHUB Poccuu. BBecTu MopaTopuil Ha BBINOJTHEHHUE
0043aTeNbCTB MOJABEPrHYTHIX CAaHKIMSAM KOMIIAHUW TIEepel KpeauTOpaMH U
MHBECTOPAMU U3 COOTBETCTBYIOIIUX CTPaH, a TAK)KE apecT Ha UX IOJU U akuuu. B
cllyyae apecTa BaIIOTHBIX akTUBOB MuH(puHa u banka Poccuu, rocyjapcTBeHHBIX
0aHKOB M KOPHOpaLUid, a TAK’KE yrpo3bl TOTAILHOIO MPUMEHEHUS CAHKLIMM MPOTUB
POCCHICKUX MPEANPUATHIA — BBEACHHE MOPATOPHS Ha MOTAIIEHUE U 00CITyKUBaHUE
KPEAUTOB U WUHBECTULIMM, MOJYYEHHBIX U3 FOCYLApCTB, NIPUMEHSIONIUX CAaHKLIUU
npotuB Poccuu, a TakKe apecT UX aKTUBOB.

16. Ha BpeMmss nelcTBHsS CAaHKIMOHHBIX MEp 3alpeTUTh JTOYEPHUMU
CTpYKTypaM OaHKOB M3 CTpaH, NPUMEHSIOMIMX CAaHKLUHUH, TPHUBJICUYECHHUE HOBBIX
CPEIICTB POCCUKMCKUX BKJIATUUKOB.

17. Ormenuts Boikyn akuuii COepoanka IIpaButenscrBom y banka Poccun.
CoakoHomyeHHbIe cpeacTBa PoHAa HAIMOHATILHOTO 01aroCOCTOSHUS HAIIPABUTh Ha
3aKyNKy KPUTHUYECKH HEOOXOAMMBIX HMHOCTPAHHBIX TOBAapOB, MPEXAE BCETO,

MCAUIIMHCKOT'O HAa3HAYCHMU .

*® 0 BoamoskHOCTH CLLA aHHY/IMPOBATb MHOCTPAHHbIE aKTUBbI B C/ly4ae 060CTPEeHUA CUTyaLMm rOBOPU HELABHO
6bIBLWINIA Npeacenatenb BaHka AHIIMK M.KUHT: «npu cepbe3HbiX 060CTPEHNAX OTHOLIEHMIA MHOCTPAHHbIE aKTUBbI
MOTYT 6bITb @aHHY/IMPOBaHbI». ToNbKO 4To CLUA 1 ux coto3Hmkn no HATO KoH$MCKOBaAW BantOTHbIE aKTUBbI
BeHecyasnbl, HanpaBmB X Ha GUHAHCMpPOBaHMeE rocnepeBopoTa B 3TOM CTpaHe. 3a nocnegHue roabl UMesna Mecto
3aMOpO3Ka CpeacTB, pasmeLleHHbix B CLUA psgom cTpaH Apabckoro Boctoka. HanomHum u o 610KMpPOBKe CpeacTs
Aaxe cTpaH-coto3HMKoB CLUA, pasmelleHHbIX B aMepuKaHCKMUX BaHKax, BO Bpems BTopoit MMpOBOM BOMHbI U
Apyrue npeueaeHTbl N0A406HOro XapakTepa.

(Gold Investor. June 2016. M.King. Misguided policies and economic risk. P. 14-17).
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18. IIpoBOAUTE KOTUPOBKM OOMEHHBIX KypCOB BaJIIOT B PUBSI3KE K pyoIIto, a
HE K J0JUIapy U €BpO, KaK 3TO jenaercs B HacTosiiee BpeMsa. CaMu KOTHPOBKHU
MIPOBOJUTH MO OTHOILIEHHUIO K BaJIOTaM CTPaH — OCHOBHBIM TOPrOBBIM MapTHEpaM
Poccuu, UCKIII0uMB J0J1ap U3 BATIOTHON KOP3UHBI.

K uucny mep mo 3amure poCcCUHUCKOro (PMHAHCOBOTO pPBIHKA OT YIpo3
JecTabuin3aluyl  HM3BHE ClenyeT [00aBUTh: OOecleyeHue NpOo3pavyHOCTH U
peryjiupoBaHue  3a0ajlaHCOBBIX omepaluii OaHKOB M KOMIAHUMN, YyCTpaHEHHE
3aBUCUMOCTH  OT  AHTQXUPOBAHHBIX  PEUTHHIOBBIX  areHTCTB;  CO3/IaHUE
oOLIEAOCTYTHOM CHCTEMBl PAacKphITUs HH(OpPMAUMU O pBIHKE (IMUTEHTaxX u
npodeCCUOHANIBHBIX YYAaCTHHUKAX), HAXOSAIEHCS B COOCTBEHHOCTH rOCYIapCTBa U
OecrulaTHOM I MOJb30BaTened. DT Mepbl obecrnedar pe3Koe COKpalleHue
BAJIIOTHBIX ~ CIEKYJALMM, MOAYMHEHHE BAJIIOTHOTO pbIHKA 00CITYKMBaHUIO
TPaHCTPaHUYHBIX ONEpaIMil pEabHOTO CEKTOPA U CO3aAyT HEOOXOIUMBIE YCIIOBHUS
IUISL AOJITOCPOUHOM cTabunun3auuu Kypea pyosst. [locne ux npunstus banky Poccun
HEOOXOJIUMO YE€TKO 0003HAuaTh IIEJIEBBIE MapaMeTpbl OOMEHHOTO Kypca pyous,
BBECTH «IIPAaBWJIO KYpCOBOH MOJMUTHUKU» - YAEPKUBATH Kypc pyOJisl Ha 3aJaHHOM
YPOBHE JUIMTEIIBHOE BpeMsl MyTeM MPOBEIEHUS CBOEBPEMEHHBIX MHTEPBEHLMN U
Mep MO HeWTpalM3aluuu CHEKYISITHUBHBIX atak. [Ipm yrpose BeIxoaa 3a mpenensbl
YCTAaHOBJIICHHBIX  TPAaHULl  IPOBOJAUTH  HEOXKHMJIAHHOE JJId  CIIEKYJIIHTOB
€MHOBPEMEHHOE U3MEHEHHE Kypca 1 3aTEM €ro yAep>KUBaTh TEM ke 00pa3oM. ITO
MO3BOJUT HK30€XKaTh JIaBUHOOOPA3HOro «OercrBa KamuTajla» W BaJIOTHBIX
CHEKYJISIUUMH MNpPOTUB PyOssl B cCiaydasX KOPPEKTHUPOBKH €ro Kypca B CBS3H C
M3MeHeHHeM (GyHIaMEHTaTbHBIX YCIOBHIH KypcOOOpa3oBaHus .

Crabunuzaiuss 0OMEHHOTO Kypca pyOJisi HeoOXoauma Jyisi HopMaiu3aluu
MHBECTULIMOHHOTIO KJIMMAaTa, paclIMpeHUs BO3MOXKXHOCTEH MEXAYHApOJHOIO
COTPY/JHHMYECTBA, HALMOHAIBHOW OE€30MaCHOCTH M MNpUAaHUs pyOosro (QyHKUUN
pernoHanbHOM pe3epBHOM BamoThl B EADC u mpuneratomeit yvactu EBpasun. B
KadecTBe oOpasia nocTpoeHus 3PHEeKTUBHON CUCTEMBI BATIOTHOTO U (PUHAHCOBOTO
KOHTpPOJISL B LIENSAX OOECHEUEHHs ONEPEKAIOIIEr0 SIKOHOMUYECKOTO pOCTa MOKHO

HUCITOJIE30BaTh KUTAMCKUI OIIBIT.

37
M.Epwos. [lecaTb feT nocse rn1ob6asibHOro Kpusunca: PUCKM U NepcnekTuBbl. — Bonpocbl akoHOMUKKM — 2019 (Ne1l),
c.37-54.
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Hapsiny ¢ ykazaHHBIMU BbIIIIE MEPAMHU 10 CTa0UIM3aIMK (PUHAHCOBOTO PhIHKA
BO wu30exxaHue HEOOOCHOBAHHOTO POCTa I1€H TOBApaMH OTE€UYECTBEHHOIO
MPOM3BOJICTBA rocyaapcTB-wieHOB EADC cneayeT npu3HaTh WHICKCAIUIO LIEH 10
OOMEHHOMY KypCy HallMOHAJIbHOW BaJIOTBI HEAOOPOCOBECTHOM TOProOBOM
IIPAKTUKOM, ITOUICKALEH AHTUMOHOIIOJIBHOMY PETYJIMPOBAHHUIO.

[Tocnie npuHATUS BCEX MEPEUMCIEHHBIX BBIIIE MEP MO YCTPAHEHUIO PUCKOB
WCMOJIb30BaHUSI SMHUTUPYEMBIX B LEJNSAX TMPEOJIOJCHHUS Kpu3uca JEHEr Ha
CIIEKYJISITUBHBIC L€ BO3MOXKHO HapalllMBaHHeE [ICHEKHOIr0 MpeIsIoKeHns] KaKk
HEOOXOJIUMOTO0  yCJIOBHUSL MOJJEpPkaHUS BHYTPEHHETO CHpoca, IMOoJabeMa
MHBECTULIMOHHON ¥ WHHOBALMOHHOM AaKTUBHOCTU. B oTiM4Yue OT SMUTEHTOB
MHUPOBBIX BaIIOT, Kpu3KC B Poccuu BhI3BaH HE M30BITKOM JICHEXKHOTO MPEITI0KEHUS
U CBSI3aHHBIX C HUM (DMHAHCOBBIX IMYy3bIped, a XPOHUUYECKOU HEIOMOHETU3AIUEH
SKOHOMHKH, KOTOpasi JUIUTEIbHOE BpeMsl padoTasia Ha U3HOC BCIIEJCTBUE OCTPOIO
HEJOCTAaTKa KPEAUTOB W HWHBECTULMU. PoccuiCKas SKOHOMHMKA HYXIAETCS B
CYHIECTBEHHOM PAaCIIUPEHUU JCHEKHOTO TMPEMNIOKEHUS IS BOCCTAHOBJICHUSA
BHYTPEHHETO PBIHKA, OIbéMa MHHOBALIMOHHOW Y MHBECTUIIMOHHOW aKTUBHOCTH B
LEJISIX MOJEPHU3ALMU U OIepexkaromero pazputud. Cienyer, o MEHbIIEH Mepe,
BEpHYTb B 3KOHOMUKY 12 TpiH. pyO., u3bareix bankom Poccum u3 obGopora B
TEUEHUE MOCJIEAHETO S-JETUA, @ TAKKE HEMEJIEHHO MPEKPATUTH €T0 ONEPALUU 0
a0CcopOUpPOBaHUIO JEHET MOCPECTBOM SMHUCCUU OOJUTAllUi U MIPUHATHS JICHET Ha
JETIO3UTHI.

Jima mpenoTBpameHus crnasma Jej0BOM M WHBECTULUMOHHOW AaKTUBHOCTH
CIEQyeT IIMPOKO MCIOJb30BATh HMHCTPYMEHTHI LIEJIEBOrO  KPEAUTOBAHUSA
MPOM3BOJCTBEHHBIX NMpeanpusatuil. banky Poccumn pa3BepHYyTh CIELIUMHCTPYMEHTHI
peuHAHCUPOBAHHUS KOMMEpPUYECKUX OaHKOB moj 1-2 % rogoBBIX ISl KPUTHYECKH
BAXKHBIX B YCJIOBUSX KPU3KCa CEKTOPOB (MEAUIIMHA, 00pa30BaHUE, arPOIPOM U TIp.)
Ha o001y cyMMy 10 3 TpyH. pyO. moa 00s13aTeNbcTBA NPEANPUITUI U OAHKOB MO
1IEJIEBOMY HCTIOJIb30BAHUIO CPEACTB (HAPUMEp, YEPE3 ICKPOY-CUETA); a TAKXKE IS
KpPEAUTOBAHUS UHBECTUIINM, B TOM YHUCIIE B paMKaxX HAallMOHAJIbHBIX MPOEKTOB, MO
CIIEIMHBECTKOHTpaKkTaM. JlaHHBIN BujJ (QuHAHCHUpOBAHUS HE OyAET CO3/1aBaTh
UHQIISIIIUOHHBIN ahdexr. [Iupoxoe HCIIOJIb30BAHUE MEXaHU3Ma
CIICIMHBECTKOHTPAKTOB  JaCT CHIDKEHHME HEOOOCHOBAHHBIX pAacXOJOB Ha

O0aHkoBckoe oOcayxkuBanue g0 10% u  obOecneunTb yCTOWYMBOE U
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MOJIHOMAcCITaOHOEe (PUHAHCUPOBAHUE 3HAYUMBIX JJIi POCCUICKUX PErHOHOB
MHBECTULIHOHHBIX IIPOEKTOB.

Heobxoaumo Takke co37aTh MEXAaHM3M LENEeBOro pe(ruHaHCUPOBAHMS
WHCTUTYTOB  Pa3BUTHsA, MHOIOKPAaTHO pACIIMPUB HMX BO3MOXKHOCTH IO
KPEIUTOBAHUIO WHBECTULMM, B TOM YHCIE 10 3aMEUICHUIO «IIEPECOXIINX»
MHOCTPAHHBIX UICTOYHUKOB KPEAUTA.

JInsi CHUKEHHST 3aBUCUMOCTH POCCUMCKON 3KOHOMUKHU OT cankuui CIIA u
UX COIO3HHMKOB, 0OECHEUEHHs] €€ YCTOMYMBOCTU B YCIOBHMSIX THOPUAHOW BOMHBI
JNOJKHBI ~ OBITh  MPHUHATHI  CIENYIOIIME HE3aMeJIUTEIbHbIE MEpbl IO
odedonnapuzayuu IKOHOMUKU.

1. Pacnpomate u3 3070TOBaNIOTHBIX pe3epBoB (3BP) Bce monrosbie
obs3atenbcTBa CIIA, Kananel, BennkoOputanuu, a Takke HOMUHUPOBAHHBIE B
BAJIIOTAX 3THUX CTPaH IIEHHbIE OyMar ¢ MpUOOpPETEHUEM 3KBHUBAJIEHTHOIO 00ObeMa
aktuBoB ctpad LIIOC, BPUKC u 30n0ta. [Jonro 3050Ta B pe3epBax yBEIHYHUTH C
HbiHemHUX 20% 10 55% (kak y ctpan EC).

2. Beikynute B 3BP 3a cuer menmeBoi kpenuTtHOW sMuccuu banka Poccum
BAJIIOTHBIE AaKTUBBI KOHTPOJIUPYEMBIX TOCYAApPCTBOM OAHKOB M Kopriopaiuii (0osee
50 mupA. O0JuU1.) IO KypCy, AEpKaBIIEMYCSl 10 CHEKYJSITUBHOM aTaku B CBSI3U C
najieHueM He(TAHBIX LIEH.

3. Ilpekpatuth KpeAUTOBaHNE HE()UHAHCOBBIX OPraHU3ALMI B HHOCTPAaHHOU
BAJIIOT€ CO CTOPOHBI POCCHUMCKMX OaHKOB. 3aKOHOJATEIbHO 3alpeTUTh 3aiMbl
HEe(DMHAHCOBBIX OpraHu3aluii, HOMHUHUPOBAHHBIE U MPEAOCTABISAEMbIE B
MHOCTPAHHOM BaJIOTE.

4. HcknrouyuTh HCHOJB30BAaHHWE JOJUlapa BO  BHEUNIHETOPTOBBIX U
MHBECTULIMOHHBIX  ONEPALMIX TOCYAapCTBEHHBIX KOpHopanmuidi #  OaHKOB,
PEKOMEHAOBATh TO K€ CaMO€ CAENaThb YAaCTHBIM npeanpusatusM. [locreneHHO
MEePENTH Ha OIUIATY OCHOBHBIX 3KCIIOPTHBIX TOBAPOB B pyOIIsSIX. DTO YCTPaHUT PUCKU
KOH(HCKallMU BATIOTHOM BBIPYYKH POCCUMCKHUX 3KCIIOPTEPOB, CHUMET MPOOIIEMY €€
penaTpuanyu, co34acT YCIOBHS JUIsl CHUXKEHUS OOBEeMOB yTeukH Kanurtana. [lpu
TOM HEO0OXOAMMO MPEAYCMOTPETh BBIJCICHHE CBSI3aHHBIX PYOJIEBBIX KPEAMTOB
rOCyJapCTBAM-UMIIOPTEPAM  POCCUMCKOM  NPOAYKLIMU IS MOAACPNKAHUSA
TOBapO0O0OOpOTA, UCIONB30BATh B ATUX LENAX KpeauTHO-BantoTHeie CBOIIbI. banky

Poccun ocymecTBiIsATh LENEBOE JIbIOTHOE pPe(GUHAHCUPOBAHHE KOMMEPYECKHX
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0aHKOB TOJ pyOJeBO€ KpPEIUTOBAHUE HKCIIOPTHO-UMIOPTHBIX ONEpALMil 10
[IPUEMJIEMBIM CTaBKaM Ha JI0JTOCPOYHON OCHOBE, @ TAK)KE YUYUTHIBATH B OCHOBHBIX
HaIpaBJICHUSAX JEHEKHO-KPEIUTHOMN MONUTHKHU TONOJHUTEIBHBIN CIIpoCc HA pyoOn
B CBSI3M C PACIIMPEHUEM BHEIIHETOPrOBOIO 000OpPOTAa B OTEUECTBEHHOW BANIOTE U
(opMupoBaHUEM 3apyOEKHBIX PYyOJIEBBIX PE3€PBOB MHOCTPAHHBIX T'OCYAApCTB U
OaHKOB.

5. KapauHanbHO pacmivputh OOCIYy>KHMBAaHUE PACUETOB B HAIMOHAJIBHBIX
BAJIIOTax Mexay npeanpusatusmu rocynapcts EASC u CHI' nocpenctsom EABP n
Mexrocbanka CHI, ¢ wuHbIMH TrOCyaapcTBamMu — € HCHOJB30BAHUEM
KOHTpoJupyeMbix Poccueil MmexayHapoaubix puHancoBbix opranuzauuii (MBOC,
MWUB, EABP u np.).

6. JlumuTHpoBaTE 3aMMCTBOBAHUSA KOHTPOJMPYEMBIX TIOCYAapCTBOM
KOpIopaluyi B CTpaHax, NOpUMEHAOMMUX caHKuud. [locTereHHoO 3aMecTUTh
MHBAIIOTHBIE 3aliMbl U3 3TUX CTpaH pPyOJIEBBIMH KpEIUTaMH T[OCYIapCTBEHHBIX
KOMMEpYECKUX OAHKOB 3a CUET UX IIeJIEBOro pe)MHaHCUPOBaHUA cO CTOpPOHHI LB
Ha TEX )K€ YCIIOBUSAX.

7. OTO3BaTh LIECHHbIE OyMaru pOCCUICKUX SMUTEHTOB U3 JIETIO3UTAPUEB CTPAH
HATO. bauky Poccuu npekpatutb npuHUMAaTh B o0ecnieueHre pepuHaHCUpOBaHUS
LEHHbIe OyMaru, HaXoAsIIKeCs B 3apyOekKHBIX AENO3UTAPUSIX.

Hapsny ¢ M310)K€HHBIMM BBILIE CPOYHBIMU MEpaMU I10 MPEAOTBPALICHUIO
yiiep0a OT caHKUMI A rocynapctBa u Poccun B 1enom, HEOOXOIAUMO MPUHSATH
MEpBI 10 MUHUMU3ALUU ITOTEPh YACTHOI'O POCCUMCKOTO KAIUTalla, «3aBUCILIET0» B
oduIopax ¢ MPEUMYIIECTBEHHO aHTJI0CAKCOHCKOUN ropucaukiuen. J[omxHbI ObITh
CO3aHbl CICAYIOIINE YCIOBUS IS 0eopuiopuzayuu IKOHOMUKU.

1. BBectn mnpenBapuTENbHBIA BAIIOTHBIM KOHTPOJb II0 ONEpPALUAM C
koMnanusiMu u3 ctpan HATO u odumopHbix 30H. BBecTu nuueH3upoBaHUE
OlepalMil KanuTaJIbHOTO XapakTepa C AO0JUIapaMH, €BpO U BaJIIOTaMHU CTpaH,
[IPUCOEAUHUBIIUXCSA K aHTUPOCCUNCKUM CaHKLUSM.

2. YTOYHUTH 3aKOHOJATEIBHOE OIpPEACICHUE TOHATUS «HALMOHAIbHAs
KOMITaHMS», YJOBJIETBOpAOIIEE TpeOOBaHUAM: PErHCTPALMU, HAJIOTOBOIO
PE3UICHTCTBA U BEIECHUS OCHOBHOW HEATEIBHOCTH B Poccuu, mpuHAIIEe)KHOCTH
POCCHIICKUM pe3uIeHTaM, HE UMEIIIHUM aQPUIMPOBaHHOCTH C MHOCTPAHHBIMU

JugaMnM W HIOPUCOAUKIHSIMMU. Tonbko HallMOHAJIbHBIM KOMIIAHUAM  CIICAYCT
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MPEAOCTaBIATh AOCTYN K HEApaM M JIPYTUM HPHUPOAHBIM pecypcaM, roczakasam,
rocrporpaMmaM, IocCyOCHUAMSIM, KpPEAUTaM, KOHIIECCHSIM, K COOCTBEHHOCTH H
YOPABJICHUIO  HEABMKUMOCTBIO, K OJKAJUIIHOMY U MHQPACTPYKTYpHOMY
CTPOUTEIBCTBY, K ONEpaluusiM co cOepeKEHUSIMU HACEeJIeHHs, a TAaKXKe K JIPyruM
CTPATETUYECKU BaXKHBIM IS TOCYAApCTBA U YyBCTBUTEIBHBIM JIsl 0011I€CTBA BUAM
NS TENbHOCTH.

3. O06s13aTh KOHEUHBIX BJIAJIENbIEB AKIIM POCCUICKUX CUCTEMOOOPA3YIOIINX
MPEeANPUATHNA 3apETUCTPUPOBATH CBOM MpaBa COOCTBEHHOCTH HA HUX B POCCUMCKHX
pErucTpaTopax, BeIMAA U3 OPIIOPHON «TEHU.

4. 3axkio4uTh CcorjameHuss 00 oOMeHe HaloroBod HHQpOpMaLHUed cC
odriopamMu, JEHOHCUPOBATh HMMEIOLIMECS COTJIAIICHUS C HUMH 00 H30ekKaHUU
JIBOMHOr0 HajJorooOJ0KEeHHs. 3aKOHOJATEIbHO 3alpeTUTh NEPEBOJI aKTUBOB B
O(IIOpHBIE IOPUCAUKIMHU, C KOTOPHIMUA HET COIJIalleHuss 00 oOMEHe HaJloroBOM
uHpopmanumert, a Ttakke KoHTpoaupyemble CIIA wu gpyrumu crpaHamu,
MPUMEHSIOIUMH CAaHKIUU.

5. BBectu B OTHOWIEHHH OQIUOPHBIX KOMIAHUN, NPUHAAIEKAIIUX
poccuiickuM  pe3ujeHTaM, TpeOoBaHMS 1O  COOJIIOJACHUIO  POCCHICKOIO
3aKOHOJATENbCTBA MO MPENOCTAaBIECHUI0 MH(OpMauu 00 y4yaCTHUKAX KOMIIAHUU
(axumoHepbl, BKIAIYUKH, BBITOJONPUOOpPETATENHN), a TaKXKE MO PACKPBITHIO
HaJo0roBOM MH(OpMauu s 1ese HamorooOnoxenus B Poccun Bcex 10X0/0B,
MOJy4YaeMbIX OT POCCHMCKMX MCTOYHHMKOB NOJ yrpo3oil ycranoBieHus 30%-oro
Hajora Ha JitoOble Olepaluu.

6. YCTaHOBHUTH pA3PEIIUTEIbHBI MOPSIOK O(IIOPHBIX OMNEpalMi A
POCCHMCKUX KOMIIAHUN C TOCYIapCTBEHHBIM y4aCTHUEM.

7. BBecTn orpaHnyeHuss Ha 00bEMBI 3a0aTaHCOBBIX 3apyOEKHBIX aKTUBOB U
0043aTeNbCTB NEPE]l HEPE3UICHTAMU 10 JEPUBATHBAM POCCUMCKUX OpPraHU3alui,
3aMpEeTUTh BIOKEHUS POCCUMCKUX MPEANPUATHI B LEHHbIE OymMaru U BaJIOTHBIC
MHCTPYMEHTBI CTPaH, IPUMEHSIOMIMNX CAHKIIUH.

8. OpranuzoBatb MOCKOBCKMI KIy0 KpEeIUTOPOB W HHBECTOPOB s
KOOPJIMHALIUM KPEIUTHO-UMHBECTULIMOHHON TOJUTUKH POCCUUCKUX OaHKOB U
dboHIO0B 3a pyOekoM, MOpoLEayp IO BO3BPALICHUIO MPOOJIEMHBIX KPEIUTOB,

Bpra6OTKI/I GI[HHOf/'I IIO3UIHNHU I10 OTHOIIICHUIO K I[e(i)OJ'ITHBIM CTpaHaM-3aCMIIHUKaM.
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B kparuaiiiiee Cpoku HEOOXOOUMO CO3JaTh HAAMENCHYI0 CUCHEM)Y B
HallMOHAIbHBIX BaltoTax rocyaapctB-uaeHoB EADC na 6a3ze EABP u Mexrocbanka
CHI co cBoeii cucteMoii oOMeHa 0aHKOBCKOM MH(OpManue, OEHKH KPEeIUTHBIX
PUCKOB, KOTUPOBKH KypcoB oOMeHa BamtoT. IlepeBecTn komMMmepueckre OAHKU Ha
HCIIOJIb30BAaHUE CHUCTEMBbI Mepeaaun (QuHaHCOBBIX cooOmeHuit banka Poccun,
MPEJIIOKUTH €€ UCIIOIb30BaHUE ISl MexXAyHapoaHbiX pacueToB B EADC, IIIOC u
BPUKC, 4TOo yCTpaHUT KPUTHYECKYIO 3aBUCHMOCTh OT NOAKOHTposbHOU CIIA
cuctembl SWIFT.

[Ipexne Bcero, 370 HEOOXOAMMO clenaTh BO B3auMHou Toprosie ¢ KHP, na
KOTOPYIO JIOKHTCSl TJaBHAas Harpy3ka II0 3aMEIICHUI0O HMMIOpPTAa W3 CTPaH,
peanu3yMX aHTHUPOCCUMCKUE CcaHKIuU. Poccuiickue OaHKU TakKe MOTYT
noakoyaTees kK Cucreme MexayHapoaHblx pacuetoB Hapognoro 6anka KHP u
oOMEHMBAThCSl 4yepe3 Hee MHPopMauuend ¢ KUTAHCKUMHU NapTHEpaMH, COBEpLIas
IJIaTEXH U pacyeTbl. Mexly KpYNHBIMU POCCHUMCKUMHU M KUTAWCKUMU OaHKaMu
MO>XHO YCTAaHOBHUTH CIELHUAJBbHBIN KaHal KOH()PUACHUHAIBHON CBS3M JUISl TE€X K€
ueneit. HCIIK «Mup» npomkHa oOecrneuyuTh KOOEWIKUHI KapT € KUTaHCKOU
cuctemoil «UnionPay», mjig yero takxe HEOOXOAMMO aKTHUBU3UPOBATh padOTy B
sToM HampasieHun COepOaHKa M Ap. POCCHUMCKUX OAaHKOB, SMUTHUPYIOIIUX KapTy
«Mup». IlenecooOpa3HO co3AaThb CETh CHEUUATU3UPOBAHHBIX KPEOUTHBIX U
(MHAHCOBBIX OpraHu3alnii, pabOTAIOIIMX HCKIIOYUTEILHO B PyOJIIX U IOAHSX,
HEYS3BUMBIX OT BHEIIHMUX CAHKIUU. 3alyCTUTh TOPTOBO-IUIATEKHYI CHCTEMY
«Bnanekcy, MCMoONb3yOUyI0 CHENUANbHBIA HU(DPOBON HMHCTPYMEHT C TBEPIABIM
KypcoM OOMEHa Ha J0JUIapOBbIM IKBHBAJIEHT. DTa CUCTEMAa MOXKET B3ATh Ha ce0s
o0cCny’)KMBaHUE B3aUMHOW TOPTOBJIM YYBCTBUTEIBHBIMU B OTHOIICHHHM CAHKIUN
TOBApPaAMH.

DT Mepbl MOTYT OBITh MPUMEHEHbl M BO B3aMMOOTHOILECHUSX C HAIIUMU
IPYTUMHU TPaJULIMOHHBIMHM TAapTHEpPaMH, JJIsl 4ero HeoO0XoauMo OyAeT co3l1aTh
COOTBETCTBYIOIIIME CHUCTEMBI KJIMPUHIA PACYETOB B HAIMOHAIBHBIX BAJIIOTAX M
JOTOBOPUTHCSI O BAIOTHO-KPEAUTHBIX CBOIMAX MEXKJY LEHTPAJIbHBIMU OaHKaMHU.
OueBunHa HEOOXOIUMOCTh (hopMupoBanus Takoi cuctembl B EADC, mis yero
noTpedyeTcsi COOTBETCTBYIOIIEE paciiupenne ¢pyHkiuonana EDK.

B memax cTUMyJMpOBaHHUS NPOLECCOB €BPA3HICKON JIKOHOMHMYECKOH

HHTETrpanmumu, COBMCCTHOTO IIPOXOKACHHUA U IOCTICAYIOIICTO BhIX0Aa U3 KPU3HCHBIX
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PEKMMOB, BBI3BaHHBIX I100aJIbHON MAaHIEMHEH M HETaTUBHBIMU IPOLIECCAMH HA
eauHbIx pbiHKax EADC HeoOXoAuMO MPUHSATHE HEOTJOKHBIX MEp, B TOM YHCIIE
CIIe Ty OLINX .

1. Jns oOecneueHus 1€HOBOW CTAOMJIBHOCTH BO B3aUMHOM TOPIOBIIE
TOBApaMM  OTEYECTBEHHOTO  NPOM3BOJACTBA  rocymapcrB-wieHoB  EADC
PEKOMEHI0BaTh LIEHTPAJIbHBIM (HALIMOHAIBbHBIM) OaHKaM MPUHSITh CPOUYHBIE MEPHI
0 CcTabMIN3alUd COOTHOIIEHUI OOMEHHBIX KypCOB HallMOHAJIbHBIX BamtoT. Jlis
co3gaHusl HEOOXOJMMBIX YCIOBUM NEepexoia K HCIOJIb30BAaHUIO HAlMOHAJIbHBIX
BAJIIOT BO B3aUMHOM TOProBjie M (PUHAHCUPOBAHMU COBMECTHBIX WHBECTULIUN
noanucarb B paMkax EADC cornamenuss O IpaHuLax B3aMMHBIX KOJeOaHUN
HallMOHANBbHBIX BANIOT («BaJIOTHAas 3Mes» Mo TuUny cyuectBoBaBuieil B EC go
BBEJICHHUS €BPO) U O MEXaHuU3Me AeMnpupoBaHUs KoieOaHWi (4epe3 CBOMIbI U
Mexanusm E®CP, pasmep KOTOpOro HEOOXOAMMO YBEIUYMTH 10 1,5-2 TpiH.
pyouneit). Jlna obecniedeHuss AOATOCPOYHON CTAaOMIBHOCTH W (DPMHAHCOBOM
ycToiunBoctu rocyaapctBa EADC morim Obl co3aTh IUIATEXHBIA COHO3 €
HCIIOJIb30BAaHUEM CIIELIMAIBHO CO3/IaHHOTO B CBOE€ BpeMs I €ro 00CIy>KMBaHUS
Me:xrocbanka CHI'.

2. B nensix cokpaiieHus u3Jep>KeK BO B3aUMHOW TOPTOBJIE 1I€7€CO00Pa3HO
OTMEHHUTHh BAJIIOTHBIA KOHTPOJb 32 TEKYIIMMH TPAHCIPAHUYHBIMHU OIEpalUsIMHU,
COBEpILIAEMBIMU B pyOJIsIX. DTOH Mepe IOJKHA MPEIIecTBOBaTh OMNpeeiIeHHas
rapMOHU3AIM HAIMOHAJIBHBIX CHUCTEM BAJIIOTHOTO PETYJIMPOBAHMS BO M30€KaHHE
YTEUKHU KaluTana.

3. Bo u30exxaHue HETaTUBHOI'O BIIMAHMS KOHBIOHKTYPHl MHUPOBBIX LIEH Ha
B3aUMHYIO TOPTrOBJII0 PEKOMEHI0BATh MPABUTEIbCTBAM IPUHSTH MEPHI 110 IEPEBOAY
pacyeToB 3a TOIUIMBHO-DHEPreTUUYECKUE TOBApbl (MPUPOAHBIA Tra3, HEPTh H
He(TENpOAYKThl) B HAlMOHAIbHBIE BAIIOTHI rocyaapcTB-uieHoB EADC B pamkax

hOpPMUPOBAHHS OGIIEro SHEPTETHIECKOr0 PhIHKA® . HeoOXOMMMBIM YCIOBUEM JUIS

38

HekoTopble u3 atux mep 6bian ogobpeHsl 8 anpens 2020 r. PacnopsxeHnem Coseta E3K «O npeanpvHUMaembIx
B pamKax EBpasmMincKoro SKOHOMMYECKOrO CO3a Mepax, HanpaBaeHHbIX Ha obecrnevyeHne 3IKOHOMUYECKOMN
CTabUNbHOCTM B YCOBUAX PA3BUTUA NaHAEMUN KOPOHABUPYCHOM MHPeKLMM COVID-19»

9 Ewe B Nocnanum ®epepanbHomy Cobpanumio 10 masa 2006 r. B.B.MyTMH npeanoxun opraHM3oBaTb bUpKeBYHO
TOPros/to HedTbto M razom ¢ pacyeTamu B pybnax. «Pybab fonKeH cTatb 6osee yHUBEpCcaabHbIM CPEACTBOM AN
MeXAYHapOAHbIX PACYETOB, N AO/IKEH NOCTENEHHO PaCWMPUTb 30HY CBOEro BAUAHUAY, - 3aABUN B CBOEM
obpaweHun MpesmaeHT Poccuiickolt ®eaepaumu. Mocne atoro MocnaHus NopyveHUs no nepesosy TOProsamn
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ATOrO SBJISETCS CTa0MIM3alus OOMEHHOro Kypca pyoOiisd, a TakKe pa3BepThIBAHUE
MOJIHOLEHHOTO MEXaHHW3Ma OHMpXKEBOM TOProBiu C PyOJEBBIMU HMHIUKATOpaMU
neHooOpa3zoBaHus. [ CHM)KEHHsI BHEIIHUX IIOKOB KoJieOaHUN HE(PTSIHBIX LIEH
1eJeCO00pa3HO MEPENUTH K TOJITOCPOYHBIM KOHTPAKTAM Ha 3KCHOPT He(TH U ra3a B

Kwurait o rienaM, HOMUHUPOBAHHBIM B I0aHSAX U PYyOIIsX.

B ycnoBusix HapacTaromero xaoca U TypOyJIEHTHOCTH Ha MUPOBBIX PhIHKaX
HEOOXOAMMO  MPEIYyCMOTPETh CO3[JaHUE CHUCTEMBbl 3allUThl OT  Yrpo3
IKOHOMMYECKOH 0e30IaCHOCTH, KOTOpast, HapsAly C OXapaKTEpU30BAHHBIMU BBIIIE
MHCTPYMEHTAMHM BAJIOTHOTO KOHTPOJIA, JOJDKHA pacnojiaraTh  3alllUTHBIMU
KOHTYpaMH (DPMHAHCOBO#, PACIIPEICTUTEIBHOM ¥ HMYIIECTBEHHBIX CHCTEM .

3alUTHBIA KOHTYp (PUHAHCOBOM CHCTEMBI JOJIKEH FapaHTHUPOBATH IJIATEXKU
U KPEIUTHI peaJbHOMY CEKTOpPY IIPH aBapUilHOM CUTyalluyd B OAHKOBCKON CHCTEME.
b nomxeH OBITh TOTOB «IOAXBAaTUTH» CHCTEMY pPacUETOB YE€pe3 pacyeTHO-
KACCOBbIE LIEHTPbl W TOCOaHKM B clydae ILENHOM peakuuu OaHKPOTCTB
KOMMepyeckux  OankoB. IIporpaMMbl  MOJJEPKKHM  CHCTEMOOOPA3YIOIIMX
NPEONPUATUN, PETMOHOB M OTpacied B YCIOBUAX BO3MOXKHOIO Iapainya
OAHKOBCKOW CHCTEMbI JOJDKHBI TMPOM3BOAUTBHCS YEpe3 Ka3zHayeHCTBO, KOTOPOE
MOKET TaK)Xe MPUHATH Ha ce0s1 QyHKIMH 00CITyKUBAHUS TOCIPEITPUATUH.

JI71s1 321U ThI CTPATETHYECKUX aKTUBOB B YKOHOMUKE M 00€CTIeUEHHUs BhIITyCKa
MPOIYKLUUU >KU3HEeoOecrneueHus: (IpOJOBOJBCTBUE, HHEPrUs, TPAHCIOPT U JIp.)
rocyAapcTBO JOJKHO OBITh TOTOBO K HAIMOHAJIU3allMM COOTBETCTBYIOIIMX
CUCTEMOOOPA3yIOLIUX MPEAIPUITHI U y3710B UH(PACTPYKTYPHI (AIEKTPOCTAHLIUH,
9J€BAaTOPhl, TMOPTHI, CKJIaAbl) JUOO K WX TIOCTAHOBKE TIOA  JKECTKUU
AHTUMOHOIIOIBHBIM KOHTpOJb. llpennpusitus M3 COUCKa CHCTEMOOOPAa3yIOIIMX
JOJKHBI TTOJIy4aTh (PUHAHCOBYIO MOMOIIb TOJIBKO OJ COOTBETCTBYIOUINE OM3HEC-
IJIaHbl ¥ IEpeiavy NAaKeTOB aKlUii (aKTUBOB) TOCYAapCTBY B KaueCTBE 00eCIIeUeHUs
CBOMX 0053aTeNIbCTB MO BBINYCKY MPOAYKLUMU U BO3BpaTy cpeiacts. Ilpu 3Tom He

AOJIDKHA JOITYCKATbhCA IMOKYIIKA CTPATCTUUCCKUX aKTHBOB HHOCTPAHHBIM KallMTaJIOM

SHEepProHoCMTeNAMU B HaLWMOHA/IbHYIO BaalOTy AaBainuCb UM HEOAHOKPATHO, B TOM YMCNE B KOHTEKCTe
rapMoHM3aLLMN BaNtOTHO-GUHAHCOBbIX OTHOLIEHUI ¢ napTHepamu no EA3C.

0 Mutnes O.A. O AWHAaMMKe camopaspylleHUs MUPOBOM (GUHAHCOBOM CUCTEMbI (CLEeHapuuM U cTpaTerum).
BosmoxkHOCTM agantauun u Bblbop cTpatermn pns Poccum: CueHapHO-urposoW Aoknag. M.: UHcTuTyT
3KOHOMMYECKUX cTpaTernin, 2009.
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(w1 KOHBEpcHUs JOJTOB B COOCTBEHHOCTbH), 33 MCKIIOUEHHEM CIy4aeB CO3JaHUs
COBMECTHBIX MPEANPUATUN WK 00bEIUHEHUSI aKTUBOB Ha MApUTETHBIX Hayanax B
LEJSX MOBBIIIEHUS] KOHKYPEHTOCIIOCOOHOCTU U TEXHHUYECKOTO YPOBHSI.

3ammra CHUCTEM BOCIPOM3BOJCTBA «UYEIOBEYECKOr0 KamuTanaay JIOJDKHA
rapaHTUPOBAThCA MEPEBOJOM COOTBETCTBYIOUIMX CTaTel OloKeTa B PEKUM
3aIMIIEHHBIX BHE 3aBHCHUMOCTH OT OIO/UKETHBIX J10X0J0B. HeobOxomumo Takxke
CO3JaHUE  CTPATErMYECKUX  PpPE3E€pBOB  OCHOBHBIX  CBIPBEBBIX  TOBApOB,
IIPOJOBOJIBCTBUS U JIEKApPCTB B LEJAX MOAAEpPKaHUsS IPOU3BOACTBA U HMIIOPTa
KPUTUYECKH 3HAYMMBIX TOBAPOB B JOCTATOYHBIX I CTAOMIN3aLUU LIEH 00beMax.

[Ipu nr060M clieHapuu JadbHEUIIET0 pa3BepPThIBAHUS I100ATBHOTO KpU3UCa
Poccust nomxHa coOXpaHAaTh BO3MOKHOCTb CAMOCTOSATEIILHOM IMOJUTUKA U BIIASTHUS
Ha TIo0aNbHYI0 cuTyauuto. Hamuuume HaAEKHOrO MNPUPOIHO-CHIPHEBOTO U
00OpPOHHOTO NMOTEHIMAJIa JAaeT HaM ISl 3TOro 0ObEKTHUBHBIE BO3MOKHOCTH. Jlaxe
IpU  KaTacTpopUUYECKOM CLEHapuu TIiodanbHOro Kkpusuca Poccus umeer
HEO0OXOJAMMBIE PECYPCHI HE TOJBKO JJIi CAMOCTOSITEIBHOIO BBIKMBAHHUS, HO U JJIs
omepexaromero  passurud. IlootomMy B MEXAyHapOAHBIX  HMHULAATUBAX
HEO0OXOAMMO OpPUEHTUPOBATHCS UCKJIIOUUTEIBHO HAa COOCTBEHHBIE MHTEPECHI,
0EeCOBOPOTHO OTKAa3aThCsl OT MpekHel noauTuku kpeautoBanus CHIA u apyrux
ctpad HATO wu cnenoBanus y HUX Ha moBoxay. IIpu caMbIX IUIOXMX CLEHapHUsAX
rJ1I00aJIbBHOTO KpH3HUCa, MPOBOAS MOJUTUKY B COOCTBEHHBIX MHTepecax, Poccus

CMOKCT YJIYUIINUTb CBOC ITOJIOKCHHC B MI/IpOBOﬁ 3KOHOMMUKE.

2.3. Ilepe6oo poccuiickoii IKOHOMUKU HA HOBBLI MUPOXO3AUCHEBEHHBLI U
MexXHON0ZUYeCKUll yYK1aodbl KakK Heo0xooumoe ycioeue aHMUKPUZUCHOU
cmpamezuu OnepedcaruLeco pa3zeumus

MopnepHu3anuss ~ POCCUWCKOM ~ JKOHOMHUKM  Ha  OCHOBE  HOBOTIO
TEXHOJIOTMYECKOTO YKJIala U Ha IPUHLKIIAX HOBOI'O MUPOXO3SMCTBEHHOIO YKiIaaa
0e3 MepecTpOMKH CHUCTEMBI YIPAaBICHUS Pa3BUTHEM 3KOHOMHKH HEBO3MOJKHA.
MHoroneTHue NoJIUTUYECKUE YCTAHOBKH 110 IIEPEBOY POCCUNCKON YKOHOMUKHU Ha
WHHOBAallMOHHBIM MYTh pa3BUTHUSA, OOECHEUYECHHIO ONEPEKAIOIIETO PA3BUTHUA,
IOBBIIICHUIO HOpPMBI HAKOIUIEHMS M T.II. HE Janud pesyibrara. B TedyeHue
IIOCJICIHETO JECATUIICTUS] POCCUMCKAsi HDKOHOMMKA IPOAOJDKACT IErpagupoBarh,

OIIyCKasACh BCC HUIKC IO YPOBHIO TCXHHUYCCKOI'O pa3sBUTUA U AO0JIC ITPOU3BOACTBA B



76

MHMPOBOM BaJIOBOM NpoayKre. IIprunHa 3akiroyaercs B €€ 3aBUCUMOM I10J10KECHUU
Ha nepudepun aMEepUKaHOLIEHTPUYHOTO HMIIEPCKOIO0 MHUPOXO3SHCTBEHHOIO
yKJiaga, Ipyu KOTOPOM OHa oOpeKaeTcs Ha poJib (PMHAHCOBOI'O JIOHOPA U ChIPbEBOM
KOJIOHMM. Bcrencrteue HEIKBUBAIEHTHOTO BHEUIHEAKOHOMHYECKOTO OOMEHa
Poccus tepser okono 100 Mapa.nosut. B ToJl, KOTOpbIe MOTJIU OBl UCTIOIB30BATHCS
JUIL UHBECTULIMH, a TAKXKE 3a CUET COIEPIKALLENUCSA B DKCIIOPTE ChIPHEBBIX TOBAPOB
IIPUPOJHON PEHTHI OIUIAYMBACT WHTEIJICKTYaJIbHYIO PEHTY, COAEpPKAIIyKCs B
MMIIOPTHBIX BEICOKOTEXHOJIOTMYECKUX TOBapax, (pruHaHcupyro TakuM oopazom HTII
3a pybOexxoM. be3  paspblBa 3TUX  BOCHPOU3BOJACTBEHHBIX  KOHTYpPOB
HEIKBUBAJIEHTHOTO  BHEIIHEAKOHOMUYECKOrO0  OOMEHa,  MOJJIEPKUBAEMBIX
IIPOBOJIUMOMN MAaKpPOIKOHOMHUYECKOU ITOJTUTUKOM, BEIBECTU POCCUNCKYIO SKOHOMUKY
Ha IIyTh CAMOCTOSTEIBLHOI'0 ONIEPEKAIOLIEr0 Pa3BUTHS HEBO3MOXKHO.

[lepexon Kk HOBOMY MHUPOXO3SIIICTBEHHOMY YKJIaZy TpeOyeT KapJuHAIbHOTO
YCIOXHEHUSI SKOHOMUYECKOM TNOJIUTUKM M TOBBILIEHUA 3(PPEKTUBHOCTH Kak
rOCyJJapCTBEHHOT'O YIIPABIICHUS, TAK U JEATEIIBHOCTH YAaCTHBIX Npeanpusaruii. Kak
YKa3blBajgoOCh BBIIIE, B €r0 OCHOBE JIEKUT COYETAHUE CTPATETHYECKOro
IJIAHUPOBAHKSI U PBIHOYHOU CaMOOPIraHU3alllM, TOCYIapCTBEHHOIO KOHTPOJIA 3a
OAHKOBCKOW CHCTEMOW M CBOOOJHOTO MpEANPUHUMATENbCTBA, TOCYAAPCTBEHHOU
COOCTBEHHOCTH Ha OOBEKTbl HMHQPACTPYKTYpPhl U YACTHBIX MPEANPHUATHN B
KOHKYPEHTHBIX CEKTOpax 3KOHOMHUKH. IlocpencTtBoM OpHEHTHPOBAHHOM HAa POCT
MHBECTULIMOHHOM W WHHOBAllMOHHOMW AKTUBHOCTH CHCTEMBI PETYJIMPOBAHUSA
DKOHOMHUKM M T'OCYHAapCTBEHHO-YAaCTHOIO IapTHEPCTBA IPEANPUHUMATEIbCKAs
NEATEIIbHOCTh HAIPABJIACTCA Ha JOCTHIXKCHUE LeJed IMOBBIIEHHUS HApOIHOIO
0J1arocOCTOSHUS.

HeoOxoaum mepexos K CHUCTEMHOM NOJUTHUKE Pa3BUTHS POCCHUUCKOM
JKOHOMHUKH, KOTOpas [JOJDKHAa CTPOUTBCA Kak CMELIaHHas  CTpaTerus
OIIEPEXKAIOLIEr0 pPOCTa HOBOI'O TEXHOJIOTMYECKOIO YKIJIaaa, IWHAMUYECKOIO
HaBEpCThIBaHUS B cepax C HE3HAUUTEIbHBIM TEXHOJOIMYECKUM OTCTAaBAHHEM U
JOTOHSIOLIEr0 Pa3BUTHS B O€3HAJEKHO OTCTABIIMX OTPACISX.

KaroueBasi maest (opMuUpOBaHUSL CTpaTerHMH OMNEPEXKAIOIIETO PA3BUTHSA
3aKJII0YAETCSl B OMNPEACNAIONIEM CTAaHOBJIEHUU OAa3UMCHBIX MPOU3BOACTB HOBOIO
TEXHOJIOTUYECKOr0 YKJIaJa M CKOPEHILIEM BBIBOAE POCCUMCKOW SKOHOMHUKM Ha

CBA3aHHYI0 C HHMM HOBYIO JUIMHHYIO «BOJIHY» pocta. [[ns 3Toro HeoOXoaumo
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KOHLEHTPUPOBAHHOE  BJIOKEHHE PECYPCOB B PA3BUTHUE  IEPCHEKTUBHBIX
MPOU3BOJACTBEHHO-TEXHOJIOTUYECKUX KOMIUJIEKCOB HOBOI'O TEXHOJOTMYECKOTO
yKJaZa, 4YTO HEBO3MOXXHO 0€3 CHCTEMbl LEJICHANpPABICHHOIO YIPaBICHUS
¢buHancoBeiMU noTokaMu. Co3gaHue TakoW CHUCTEMbI, BKIIIOYAIONIEH MEXaHU3MBbl
JICHE)KHO-KPEJIUTHOM,  HAJIOTOBO-OIOJPKETHOM M BAJIIOTHOM  TOJUTHUKH,
OPUEHTUPOBAHHBIE HA CTAHOBJIEHUE «SIPa» HOBOTI'O TEXHOJOTMYECKOrO YKIAaAa,
JIOJKHO CTaTh CTEPKHEM aHTUKPU3UCHOM cTparerud. HeoOXoAuMbIM yCIOBUEM €€
ycrexa SIBISIeTCS JOCTHXKEHUE CHHEpreTuueckoro 3¢dexra, yTo Mpesnosaraet
KOMIUIEKCHOCTb (DOPMUPOBAHUS COMPSHKEHHBIX KJIACTEPOB MPOU3BOACTBA HOBOTO
TEXHOJIOTUYECKOIr0 YKJIaJa U COTJIACOBAHHOCTh MAKPOAIKOHOMHUYECKOU TTOJIUTUKH C
NPUOPUTETAMU JOCPOYHOIO TEXHUKO-DKOHOMHYECKOTIO pas3Butud. nsg 3toro
dbopMupoBaHre aHTUKPU3UCHON CTPATETUH JOJKHO MPEeayCMaTpUBaTh CO3JaHUE B
CHUCTEME TOCYJAPCTBEHHOI'O YIIPABJIEHUS IMOJICUCTEMBI YIIPABIECHUS JOJITOCPOUYHBIM
COLMATIbHO-D)KOHOMHUYECKUM Pa3BUTHUEM.

Benymiee 3HaueHue MOACUCTEMBI Pa3BUTHSA B CUCTEME TOCYIAPCTBEHHOTO
pPEryJIMpOBaHUsl DKOHOMHUKH CBS3aHO C KJIIOYEBOU POJIBK0 HAYYHO-TEXHUYECKOTO
nporpecca B 00ECIEUEHUH COBPEMEHHOI'O S3KOHOMHUYECKOro pocrta. I[lomuTuka
pa3BUTHS BKIIOYAET B ce0s: ONpeleseHue MPUOPUTETOB JOJITOCPOYHOIO
COLMANbHO- M TEXHUKO-DKOHOMUYECKOTO pAa3BUTHUSA, COXPAHEHHUE U Pa3BUTHUE
Hay4YHO-TIPOM3BOJCTBEHHOTO MOTEHIIMAIa CTPaHbl; POPMHUPOBAHUE HA STON OCHOBE
MPOMBIILICHHOM, HAYYHO-TEXHUYECKON U (UHAHCOBOM moauTuku. HeoOxoaumbiM
3JIEMEHTOM IIOJMTUKH Pa3BUTHUA JTOJDKHO CTaTh HWHIAWMKATUBHOE IJIAHUPOBAHUE.
[TonuTuka pa3BuTUs NOKHA OOECNEYUBATH MOABEM KOHKYPEHTOCIOCOOHOCTH
OTECYECTBEHHBIX  MNPEANPUATUM,  BBIPAILMBAHUE  HALMOHAIBHBIX  JIMJACPOB-
«JIOKOMOTHBOB)» 3KOHOMHUYECKOI'O POCTa.

Co3paHne NoACUCTEMBI YIIPABICHUS PA3BUTUEM BKIIFOYAET:

- pa3BepThIBaHME TpoLEeAYyp OOOCHOBaHUS U BBIOOpAa MPUOPUTETHBIX
HaIPaBJICHUHN JOJITOCPOYHOI'O COLUATIBHO-DKOHOMUYECKOIO Pa3BUTHS;

- CO3/IaHM€ CUCTEMbl CTPATETMUECKOTO IIAHUPOBAHUS, CIOCOOHON BBISIBISATH
MEPCIIEKTUBHBIE HAIPABICHUS OSKOHOMHYECKOIO pOCTa, a TAaKXKEe HalpaBIsTh

ACATCIBbHOCTD IT'OCYJapPCTBECHHBIX MHCTUTYTOB PAa3BUTHA HA UX PCATIU3ALNIO,
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- ¢opmupoBaHue KaHaJIOB (DMHAHCHUPOBAHUSI MPOEKTOB CO3/IaHUS U Pa3BUTHUS
MPOU3BOJCTBEHHO-TEXHOJOTMYECKUX KOMIUIEKCOB HOBOTO TEXHOJIOTHUYECKOTO
yKIana u cep norpedraeHus ux NpoayKIuu;

- HACTPOUKY MaKpOIKOHOMUYECKOU MOJUTHUKHU Ha o0ecreueHre OJaronpusiTHbIX
YCJIOBU UHHOBALIMOHHOM JAEATEIbHOCTH.

Huwxe 5T cocTaBHbIE YAaCTH MOJACUCTEMBI YIPABICHUA Pa3BUTHEM
XapaKTepU3yroTcs 0oJee moIpoOHoO.

Bp10op npuopuTEeTOB TEXHHKO-IKOHOMHYECKOI0 Pa3BUTHSl NPEABAPSET
MOJIUTUKY PA3BUTHUSI IKOHOMUKHU HAa OCHOBE COBPEMEHHBIX TEXHOJIOTUH, pa3paboTKy
U peAIM3alMI0 MPOTPaMM MO €€ OCyHECTBIEHUI0. OnpeneneHne NpUuOPUTETOB
TEXHUKO-IKOHOMHYECKOr0 Pa3BUTUSA 110 OCHOBHBIM HampasieHusm HTII nomxnHO
BECTUCh HMCXOIs M3 3aKOHOMEPHOCTEM JOJITOCPOYHOTO IKOHOMHYECKOTO POCTA,
100aIbHBIX HANPaBICHUM TEXHUKO-DPKOHOMUYECKOTO Pa3BUTHUSL U HAIIMOHAIBHBIX
KOHKYPEHTHBIX MPEUMYIIECTB. OTHU MPHOPUTETHI JOJDKHBI PEaATU30BBIBATHCS
nocpeACTBOM (MHAHCUPYEMBIX MPH MOACPIKKE TOCyAapCcTBa IEIEBbIX MPOTPaMM,
JBrOTHBIX  KPEJIHTOB, FOCYyapCTBEHHBIX  3aKylNOK W WHCTPYMEHTOB
roCyJIapCTBEHHON SKOHOMHYECKOM moJuTUKU. K BBIOMpaeMbIM MpUOPUTETAM
CeAyeT NMPEIbABIATEH CASAYIONIUE TPEOOBAHUS.

C Hay4YHO-TEXHUYECKOU TOUYKH 3PEHUSI, BEIOMpPAaeMble TPUOPUTETHI JOJKHBI
COOTBETCTBOBaTh  MEPCIEKTUBHBIM  HANpaBJIEHUSAM pocTta  (QopMHUPOBaHUS
COBPEMEHHOI'0 TEXHOJIOTUYECKOTO YKJIAJa U COBPEMEHHOI'O CO3JaHHUs 3a/EJ0B
CTaHOBJIEHUs cheayromero. C 3KOHOMUYECKON TOYKHU 3PEHUS, TOCYAapCTBEHHAA
MOJJEPAKKA TMPUOPUTETHBIX HAIMPABICHUN JOJDKHA XapaKTEpU30BATHCA ABYMS
BOKHEUIIMMU TNpU3HAKAMM: 00J1aJaTh 3HAYUTENIbHBIM BHEIIHUM 3(PQHEKTOM,
yaydmas oOIIyl0 SKOHOMHYECKYI0O CpeAy U YCIOBUS pPa3BUTUS JCJIOBOU
AKTUBHOCTH; WHUIIMUPOBATH POCT AEIOBOM AKTUBHOCTH B IIMPOKOM KOMILIEKCE
OTpaciey, CONPSIKEHHBIX C MPUOPUTETHBIMU MPOU3BOJACTBAaMU. VHBIMU CIIOBaMH,
OHa JI0JDKHA CO3JaBaTh PACIIMPSAIOLIANCA UMIIYJIBC pOCTa CIpoca U JEJIOBOMU
akTuBHOCTH. C  TNPOM3BOJACTBEHHOW  TOYKM  3pEHHS, TOCYJapCTBEHHOE
CTUMYJIUPOBAHUE JOJDKHO MPUBOJUTH K TAaKOMY POCTY KOHKYPEHTOCHIOCOOHOCTH
COOTBETCTBYIOIIUX IMPOU3BOJCTB, IPU KOTOPOM OHHM, HAUYMHAsI C OINPEACICHHOIO
MOMEHTA, BBIXOJAT Ha CaMOCTOSTEIbHYI)  TPACKTOPHUIO  PACIIMPEHHOIO

BOCIIPOM3BOJACTBA B MacmITadax MHUPOBOTO PBIHKA, UIPas POJb «JIOKOMOTHBOB
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pocta» mid Bceld OSKOHOMHKHM. C COUMaNbHOW TOYKM 3pEHHUs, pealn3alus
IIPUOPUTETHBIX HANPABICHUN CTPYKTYPHOU IIEPECTPOUKHM DKOHOMHUKHU JOJDKHA
COIIPOBOKJIaThCSl PACIIMPEHUEM 3aHATOCTH, NOBBIIIEHUEM PEATBHOM 3apIuiaThl U
KBaJIM(PUKALIMK paOOTAIOLIETO HACEJIEHNUS, OOLUM POCTOM 0J1arocoCTOSIHYS HApOAa.

K nmpuopuTeTHBIM HaIpaBIEHUSAM, OCYLIECTBICHUE KOTOPBIX YIOBIETBOPSET
BCEM HEOOXOIUMBIM KPUTEPUSIM, OTHOCSTCS, B YACTHOCTH, CJIEYIOLIHUE:!

- OCBOEHHUE COBPEMEHHBIX MH(POPMALIMOHHBIX TEXHOJIOTHIA;

- pa3BUTHE OWOTEXHOJOTMHA B OOJACTH TEHHOM WHXKEHEPHUH U JPYrUX
HaIpaBJICHUIN MPUIIOKEHUS MUKPOOMOIOTUYECKUX UCCIEI0BAaHUN, TTOTHUMAIOIINX
s dexTuBHOCTD 3apaBooxpanenus, AIIK, papmakonoruyeckoil u 1pyrux orpacien
IIPOMBIIICHHOCTH;

- pa3BUTHE HAHOTEXHOJOTMH M OCHOBAaHHBIX HAa HUX CPEICTB aBTOMATHU3aLlHH,
MO3BOJISIOIIMX PE3KO MOJHATh KOHKYPEHTOCHOCOOHOCTh W 3()PEKTUBHOCTH
OTEYECTBEHHOI'0 MAILTUHOCTPOCHMUS;

- CO37jaHUEe HAHOMATEPHUAJIOB C 3apaHee 3aJaHHBIMU CBOMCTBAMU;

- Pa3BUTHE JIA3EPHBIX U aJIUTUBHBIX TEXHOJIOTUI;

- OOHOBJIEHME @apKa TPaKJAHCKOM aBHAllMM, H3HOC KOTOPOrO0 JOCTUT
KPUTHYECKOM BEIWYMHBI, HA OCHOBE OPraHU3alMM MNPOW3BOACTBA U JIM3HHIA
COBPEMEHHBIX MOZEIJIEN CaMOJIETOB OTEUECTBEHHOI'O IIPOU3BOACTBA;

- KOMILIEKCHOE Pa3BUTHE PAKETHO-KOCMHYECKON TPOMBIIIJICHHOCTH;

- 0OHOBIIEHHE 000PYI0BaHUS 3JIEKTPOCTAHIUI, H3HOC KOTOPOTO MPUOIINKAETCS
K KpUTHYECKMM IIpelesaM, a TAaKKe MOACPHMU3alMs CYLIECTBYIOIIUX H
CTPOUTENILCTBO HOBBIX ATOMHBIX CTAaHIIMM;

- pa3BUTHE TEXHOJIOIUI NepepadOTKU U UCIOJIb30BaHUS MPUPOJIHOIO ra3a;

- pa3BUTHE KOMILJIEKCA TEXHOJOTUU SIAEPHOIO IMKJA, pacliMpeHue chepbl ux
noTpeOIeHus;

- pa3BUTHE COBPEMEHHBIX TPAHCIIOPTHBIX Y3JIOB, NO3BOJIOLIUX CYIIECTBEHHO
YIYYIIUTh CKOPOCTh M HA/IEKHOCTh KOMOMHUPOBAHHBIX MIEPEBO30K;

- pa3BUTHE OKWJIMIIHOTO CTpouTenbcTBa U MmoxaepHmsanms KKX ¢
HCIIOJIb30BaHUEM COBPEMEHHBIX TEXHOJIOTHIA;

- pa3BUTHE HHPOPMALMOHHON HH(PPACTPYKTYpbl Ha OCHOBE COBPEMEHHBIX

CHUCTEM CITYyTHUKOBOW M OITOBOJIOKOHHOW CBSI3U, COTOBOM CBSI3U B TOPOJAX;
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- MOJIEpHHU3AIMsl HEMPOU3BOJACTBEHHOM c(epbl Ha OCHOBE COBPEMEHHOIO
OTEYECTBEHHOI0 000pYyJ0BaHUsA (AMArHOCTUYECKHWE NpUOOPHl M Jla3epbl s
MEIULMHBI, BBIYUCIUTENIbHASI TEXHUKA JIJIS1 CUCTEMBI 00pa30BaHus U T.1.);

- IIPUMCHEHHME TEXHOJOIMH pereHepaluuu TKaHEeW, B TOM 4YUCIE C
HCII0JIb30BAHUEM CTBOJIOBBIX KJIIETOK B MEIULIUHE;

- O3JI0pPOBJICHUE OKPYKAIOLIEH Cpeabl HA OCHOBE COBPEMEHHBIX DKOJIOTHYECKU
YUCTBIX TEXHOJIOTHUM.

OTOT nepedYeHb NPUOPUTETHBIX HAIPABICHUN TEXHUKO-DKOHOMHUYECKOTO
Pa3BUTHUSA COCTAaBJIEH Ha OCHOBE AHAJIM3a OCHOBHBIX TEHACHLHU COBPEMEHHOIO
HTII, ¢ yueTom COCTOAHUS OT€UYECTBEHHOTO HAYYHO-IIPOMBILIJIEHHOT'O IIOTEHIINAIA.
OH He mpeTeHIyeT Ha NOJHOTY U OKOHYATENbHOCTh. HO ¢ HErO MOXKXHO Ha4MHAThH
(opMHpOBaHUE U peATU3AIUIO TOCYAAPCTBEHHON MOJTUTHKU PA3BUTHSL.

Cucrema CrTparerMm4yecKoro IUVIAHUPOBAHUA [JOJDKHA  ONPEACIATH
colepkaHue OMOPKETHOM, BHEIIHETOProBOH, MPOMBIIIJIEHHON M JApYyTrHx
COCTABJISIIOIIMX 3KOHOMHYECKOW MOJIUTUKH TOCyJapcTBa, KOTOPYIO HEOOXOIUMO
YBs3bIBaTh IIOCPEACTBOM IIPOrHO3UPOBAHMS, IPOrPAMMUPOBAHUA U MUHIUKATUBHOT'O
IJIAHUPOBAHMS Pa3BUTHUSI DKOHOMUKU CTPaAHBI.

IIporHo3upoBanue, MPOrpaMMHUPOBAHUE U WHIAMKATUBHOE IUIAHUPOBAHUE
COLIMAJIBHO-O)KOHOMHYECKOT0 Pa3BUTHUS CTPAHBI IOJKHO OBITh 3IIEJIOHUPOBAHO T10
BPEMEHHOMY I'OPU30HTY Ha I'OJ, IIATh JIET U ABAALATUIETHUN IIPOrHO3HBIN IIEPUO.
B ycnoBusix coppemernroro HTII cyObekThl X031CTBEHHOM A€ TENbHOCTH, OpTaHbl
roCyJapCTBEHHOTO YIpPAaBJIEHUS U OOIIECTBO B IE€JIOM HYXIAIOTCS B HAay4YHO
000CHOBaHHOM TMpPEABUJACHUU OyAYyIIMX TEHJICHUUA HAyYHO-TEXHHUYECKOrOo U
COLMAJIBHO-DKOHOMUYECKOro pas3Butusa. B ycmoBusax cospemenHoro HTII nmia
YCHEIMIHOW paldoThl MOPENNpPUATANA HEOOXOJUMBIM SBISIETCS, KaK MHUHUMYM,
JNECATUIIETHUN TOPU3OHT INIAHUPOBAHUSA CBOETO PA3BUTHA.

B HbIHEmIHEH cuUCTEME pETyJIUpPOBaHUs DSKOHOMUKU IIPOTHO3UPOBAHUE
COLIMAJIBHO-D)KOHOMHYECKOT0 PAa3BUTHUS UMEET CKOpee AEKOPATUBHBbIE (PYHKIUH, a
CUCTEMa LIeJIeTIoIaraHus MpPOCTO OTCYTCTBYET. be3 ycTpaHeHHsl 3TUX MpoOesnoB
HEBO3MOXKHO  c(opmyiupoBaTh  3(PQPEKTHBHYIO  CHCTEMY  YIpaBJIEHUS
SKOHOMUYECKUM PA3BUTUEM.

[Ipexxne Bcero, HEOOXOAMMO H3MEHEHUE TEXHOJOTHH NPOTHO3UPOBAHMUS

COMAJIbHO-D3KOHOMHUYCCKOI'O pasBUTHA. 3KCTpaHOHHHI/IH IMPpOUIJIBIX TCHJCHIMNA HE
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JOJKHA TOMUHUPOBATH NMPU (POPMUPOBAHUM TUIAHOB OYIyIIETro pa3BUTHs. 3ajada
3aKJII0YaeTcsl Kak pa3 B OOpaTHOM — MEpPEeJoME CJIOKUBIIUXCS TEHJCHLHMH,
IIPEOJOJICHUN ACIPECCUM U UHULIMUPOBAHUM DKOHOMHUYECKOro pocta. IIporxos
JNOJDKEH OIPEHEeNATbCA COYETAaHUEM HMEIOIIUXCSA BO3MOMKHOCTEH M JKEIaeMbIX
pe3ysbTaToB. [l 3TOro OH JOJKEH YYMTBHIBATH 3aKOHOMEPHOCTH COBPEMEHHOIO
SKOHOMHUYECKOTO pa3BUTHUSA, HAUYUHATBCSI C (OPMHUPOBAHMS YETKUX LeNel
COLMAJIBHO-DKOHOMMYECKOIO  pa3sBUTUA  HAa  3aJaHHYI0  IIEPCIEKTUBY U
MHBEHTAPU3ALMN HMEIOIINXCS PECYpCOB, KOTOpPbIE MOTYT OBITh 3a/1€iCTBOBAHBI
IIyT€M CO3JaHUs COOTBETCTBYIOIIUX MAaKPOIKOHOMHUYECKUX YCIOBUM U MeEDP
rOCYJJapCTBEHHOTO PETYJIUPOBAHUS. JDTH MEPHI JOJKHBI ONPEAETATh COAEpKAHUE
VHJVKATUBHBIX INIAHOB COLUAIIbBHO-DKOHOMUYECKOTO Pa3BUTHUS CTPAHBI.

B 3aBUCHMOCTM OT BPEMEHHOI'O TI'OPU30HTA COJIEP)KAHUE WHIMKATUBHBIX
IIJIAHOB JOJDKHO Pa3ianyarhbCsa. B ronoBoM LMKIIE POrHO3UPOBAHUA HHAUKATUBHOE
HalpaBJICHUE  JOJDKHO  BKIIOYaTh  XapaKTEPUCTHKY  BCEX  OCHOBHBIX
MakposKoHoMHuueckux mnapamerpoB (BBII, 3anstocth, miaTexHblii OanaHc,
WHBECTULIMM, HWHOIAUMUSI, OOMEHHBIA Kypc pyOias M T.0.) U HUHCTPYMEHTOB
HSKOHOMHUYECKOHN MOJMUTHUKHU (ITPOLIEHTHBIE CTABKU, HAJIOTH, TAMOXKEHHbIE TapU(QBbI,
OIO/DKETHBIE pacXoJlbl, B TOM YHUCJE TOCYJAPCTBEHHBIX 3aKyNOK, HOPMAaTHBBI
aMOPTHU3ALIMKU, PEryJIupyeMble LEHBI, IOXOAbl, I'OCYIAPCTBEHHBbIC HWHBECTHULIHM,
MPUOPUTETHl M HOPMATUBBI PAOOThl MHCTUTYTOB pa3BUTHS M T.1.). YacTbio
TEXHOJIOTUM WHAMKATUBHOIO IJIAHUPOBAHUS HA ToJ ABIsSiETCS (OPMHPOBAHUE
rocyJapCTBEHHOr0 OOJIKETa M COCTaBJICHUE IUIaHa Pa3BUTHUS T'OCYAAPCTBEHHOIO
CEKTOopa.

B natwieTHeM UK€ WHAUKATUBHOIO IIJIJAHUPOBAHUS OCHOBHOE 3HAYCHUE
MMEET OIPENCIICHUE CPEAHECPOYHBIX IPUOPUTETOB HAYYHO-TEXHUYECKOTO U
COLMAJIBHO-DKOHOMUYECKOIO Pa3BUTHUA CTpPaHbl, Ha OCHOBE KOTOPBIX JOJDKHA
BECTUCHh pa3pabOTKa LEJEBbIX MPOrpaMM, a TaKXKe JKEJNAeMbIX MPONOpPLUUN
JKOHOMUKHU. BakHOM 3amadeil NATWIETHErO LHKJIA MPOrHO3UPOBAHMS SBIISACTCS
BBISIBJICHUE O)KUIAAEMBIX TUCIIPONIOPLUHI U Y3KUX MECT, 3aTPYAHSIOIINX COLUAIBHO-
DKOHOMUYECKOE pa3BUTHE CTpaHbl. Jlpyras 3ajaya — IOUCK HOBBIX BO3MOXKHOCTEM,
oTpeiBatoliuxcsi BeaeacTBue rnobanbHoro HTII u cTpyKTypHBIX H3MEHEHUM
MHUPOBOM 3KOHOMMKU. McXoas U3 CONOCTaBUTEIBHOIO AaHajau3a BO3HUKAIOIIUX

npobjieM U BO3MOXKHOCTEH  CJleAyeT BECTM TOUCK TMyTel MojabemMa
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KOHKYPEHTOCHOCOOHOCTH HallMOHAJIbHOM 3KOHOMHUKH, MEPBI 1O OCYLIECTBICHUIO
KOTOPBIX U COCTABAT COIAEPIKAHUE IIATUIICTHUX IIPOTPaMM HAy4YHO-TEXHUYECKOTO U
COLMAJIBHO-D)KOHOMUYECKOT O Pa3BUTUSA CTPAHBL.

JIBaalIaTAIIETHUM TOPU3OHT UMEET CBOEM LEJbI0 OPUEHTALIUIO JTOCPOYHOIO
pa3BUTHS CTpaHbl Ha (OHE TIIIOOANBbHBIX TEHACHIMI HAyYHO-TEXHUYECKOrO H
DKOHOMHUYECKOI'O0 Pa3BUTHS C LICIBIO ONPEAEICHUS CTPATETUYECKUX HAIPABICHUI
MOBBIIIEHHUS] KOHKYPEHTOCIIOCOOHOCTH HAllMOHAIBHOW SKOHOMUKH B MTPOCTPAHCTBE
rJ1I00aJIbBHOTO SKOHOMUYECKOro pa3BuTHs. KitoueBoe 3HaueHue IMpU 3TOM HMMEET
[IPOrHO3UPOBaHUE NpOpbIBHBIX HamnpasiaeHuii HTII u monenmupoBaHue HOBOIO
TEXHOJIOTUYECKOTO yKJ1aza, (bopMHpyIOLITUX TPAECKTOPUIO Oyay1ero
DKOHOMHUYECKOI'O pOCTa M OTKPBIBAIOLIUX HOBBIE BO3MOYKHOCTU COLIMAIBHO-
DKOHOMHUYECKOI0 pa3BuTHs. MIcX0oas U3 3TOro JOJDKHBI ONPEAEIATHCA IPUOPUTETHI
JOCPOYHOTO0 3KOHOMHYECKOTO Pa3BUTHUsI CTPAHbI, BECTHCh pa3pabOTKa LEJIEBBIX
HAay4YHO-TEXHUYECKUX  IIPOrpamMM,  CTUMYJIUMPOBATbCA  pAa3BUTHE  HAYyYHO-
IIPOM3BOJACTBEHHOIO MOTeHLMana crpanbl. [lmanupyemsle Uit 3TOrO0 Mepbl U
HAIpaBJIEHUS FOCYIAPCTBEHHON SKOHOMUYECKOW Y HAYYHO-TEXHUYECKOM IMOJIUTUKH
JOJIKHBI OTPaXaTbCsl B KOHILICIILMU COLIUAIBHO-D)KOHOMUYECKOTO Pa3BUTHUS CTPaHbI
Ha JI0JITOCPOYHBIN NIEPUOL.

B oTnnyune oT aAMUHUCTPATUBHBIX OUPEKTUB, IIJIAHUPOBABIIUXCSA CBEPXY B
LIEHTPAJIM30BAaHHOW IIJJAHOBOM CHUCTEME, WHIAMKATHUBHBIC IUIAHBI U MPOTrPaMMBbI
Pa3BUTHUA DKOHOMUKHU HOBOI'O MUPOXO35UCTBEHHOTO YKJIa/la HE JOJKHBI COIEPIKATH
NPUHYJUTEIPHO  YCTAaHaBIIMBa€Mble M  00s3aTeNbHblE )i HMCIOJHEHUs
XO3SUCTBYIOIIMMU CyOBeKTaMH 3aaaHus. [lnaHOBbIE OpUEHTHUPBI HEOOXOAMMO
pa3pabaTbIBaTh C yHaCTUEM U C YUETOM MPEIOKEHUH IETOBBIX KPYTOB U HAYYHOT'O
coobmiectBa. Cama npoueaypa pa3paO0oTKH MJIaHa NpeciaeayeT 1ejlb POpMUPOBAHUS
OOLIEHAIMOHAIIBHOTO KOHCEHCYyca B OTHOIIEHHM HIPHOPUTETOB COIMAIBHO-
SKOHOMHUYECKOTO PAa3BUTHsSl CTPaHbl M ONHUpaeTcsi Ha paboTy HMHCTUTYTOB
COLMAJIBHOTO ITAPTHEPCTBA.

JlomomnHsAs nefcTBUEe MEXAaHU3MOB PHIHOYHON KOHKYPEHIMU CTPATErHYECKUM
IJIAHUPOBAHUEM, TOCYAApCTBO COIACUCTBYET CHW)KEHHMIO HEONPEACICHHOCTU U
HEYCTOWYMBOCTH  PBIHOYHOW  KOHBIOHKTYPBI,  I[IOMOTAaeT  IPEAIPUATUAM
OpPUEHTHUPOBATbCS B IIEPCHOEKTUBAX pPa3BUTUA IPOU3BOACTBA U  BOBpPEM:

OCYILIECTBIIATH TMepepacipe/ielieHue KanuTajla B OCBOCHUE HOBBIX TEXHOJIOTHUH U
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PBIHKOB cObITa, oOecrneurBaTh Pa3BUTHE COOTBETCTBYIOIIEH HH(DOPMAILIMOHHOM
cpeabl. HIUKATUBHBIC IJIaHBI HE MPEMSTCTBYIOT CBOOOJHOMY IIEJIENOaraHuio
CaMOCTOSITENIbHBIX XO3SIUCTBYIOIIUX CYOBEKTOB, a BBIMOJHSIOT JUIsl HUX (YHKIIUIO
MasiKOB, YKa3bIBAIOIINX MEPCIEKTUBHBIC HAMIPABICHUS U3MEHEHUS SKOHOMUYECKON
KOHBIOHKTYPBI U 9KOHOMUYECKOU MOJUTUKHU TOCYIapCTBA.

Jns BBEAEHUs CHCTEMBI OTBETCTBEHHOCTH 334 YPOBEHb M KauyeCTBO JKU3HU
Oosiee 5 net Hazajg ObUT pUHIT DeaepanbHbIi 3akoH 0T 28.06.2014 No 172-D3 «O
CTpaTernyecKoM ILuIaHupoBanuu B Poccuiickon @enepauun». MHorue ero HopMmsl
TaKk U HEe ObUIM pEaM30BaHbl: HE CHPOPMHUPOBAH MAKET OCHOBHBIX JOKYMEHTOB
CTPAaTErHMYECKOro IUIaHUPOBaHUs. IIpaBUTENBCTBO Tak M HE MPUCTYNUIO K
peanu3anuu crpareruyeckux miaHoB. HecMoTps Ha 6omee yeM 60 ThICSY NPUHATHIX
JOKYMEHTOB CTPaTerMYe€CKOro IJIAHUPOBAHMS, OHM HE OKa3bIBalOT 3aMETHOI'O
BJIMSIHHASL HAa DKOHOMHUYECKOE Pa3BUTHUE, IIOCKOJBKY HE COIEp)KAT HUKAKUX MEp
OTBETCTBEHHOCTH 3a UX BBINOJHEHHE. BMeCTO pa3BepThIBaHMSA 3aKOHOIATEIIHHO
YTBEPKACHHOW CHUCTEMBl CTpPAaTErMYecKoro IulaHupoBaHus, lIpaBurenscTBo
3aHSJIOCHh HALIUOHAIBHBIMU IPOECKTAMMU.

IIpuxoouTcss KOHCTaTUPOBATh, 4YTO JAHHBIM 3aKOH OKAa3ajCs CIUIIKOM
CJI0’KHBIM JUISL NIPEKHET0 POCCUUCKOIO IPAaBUTENIBCTBA, KOTOPOE Cpasy e I0CIIe
€ro MPUHATHUSA UHULMUPOBAIO TPEXJIETHIOI OTCPOUYKY. /[0 CHX IIOp pOCCUHCKUM
YUHOBHHMKAM HE XBAaTa€T KOMIIETEHTHOCTH I peali3aluy IPEyCMOTPEHHBIX
OTUM 3aKOHOM mpouenyp. CTpaTerundeckoe yIpaBlIeHHME HOCUT MUMHUTALMOHHBIN
xapaktep. OduuuanbHple  [eId  COLHAIbHO-D)KOHOMHYECKOTO  pa3BUTHUSA
dbopmynupyrorcs  [Ipesugentom Poccuum B kadecTBE OOHIUX  OPUEHTUPOB
Ka4eCTBEHHOro Xapakrepa. OIHAKO MeEXIy IOKa3aTeIsIMM HUX JOCTHXKECHUS H
peanbHbIMM MEXaHW3MaMU yNPaBJIECHUS HET 0OpaTHOM CBS3H.

HeobxoanmocTh MOOMIIM3AIMU HACETIEHUS U PECYPCOB CTPAHbI 17151 00PBOBI C
pacupoCTpaHEHUEM U NPEOJOJICHUEM HETAaTUBHBIX MOCIEACTBUN MaHAEMHUHU JAET
XOpOIIMKA TOBOJ JUJIsl 3alycka MEXaHW3MOB U TMpPOILEAyp CTPaTernyeckoro
IJIaHUPOBAHMS. MEXAYHApOAHBIA OMNBIT HAISAHO MOATBEPKIAET OYEBUIHBIC
MPEUMYILECTBA CTPaH, 00IaIal0IIHUX STUMUA HHCTPYMEHTAaMU 110 CPABHEHHUIO C TEMH,

KTO TIOJIAraeTcsi Ha «HEBUIMMYIO» DPYKy pbIHKA. Jlydme Bcex ¢ snuieMueu
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crpaBuicsa Kutaii, pykoBOJACTBO KOTOPOTO B IUNIAHOBOM MOPSJIKE HE TOJIBKO BBEJIO
BCEOOIIMI KapaHTHH, HO M OPraHMW30BAJIO0 PE3KOE HapallMBaHUE MPOU3BOJICTBA
HEOOXOIUMBIX TPUOOPOB, METUKAMEHTOB, CPEJICTB 3aLIUTHI U JIC3UH(EKIINH.

Jnst >pdekTuBHOCTH pabOThl CUCTEMBI CTPATETUYECKOTO IIaHUPOBAHMS
HEOOXOJIUMO BBECTHM HOPMBI OTBETCTBEHHOCTH 3a JIOCTHIXKEHHE IUJIAaHUPYEMBIX
pe3yJIbTaTOB M CBA3aTh C HEM WHCTPYMEHTHI MaKpPOSKOHOMHYECKOW MOJUTHKH.
Pemienne nepBoii 3ajaun TpeOyeT YCTaHOBIICHHS MMPABOBBIX HOPM IKOHOMUYECKOU
OTBETCTBEHHOCTH  OpTraHU3alMii U  aJMUHUCTPATUBHOM  OTBETCTBEHHOCTHU
PYKOBOJUTENEH 32 BBIMOJHEHHE YCTAHABIMBAEMBIX MPABUTEIHCTBOM IIEJIEBBIX
nokasareyied pa3ButTus. PemieHue BTOpo#l 3amauu npeanoaraer (GoOpMHpPOBaHUE
pEeryJupyeMbIX TOCYJIapCTBOM KOHTYPOB YIIPABJICHHUS HAJIOrOBO-OIOIKETHOM,
JNEHEKHO-KPEIUTHOU U HAJIOTOBOM TOJIUTUKMU.

OpueHTanMs HAJOTOBO-OIO[MKETHOM TMOJUTHKH HA LeJd Pa3BUTHS
MpeIoiaraeT CHUKEHUE HAJIOTOBOM Harpy3ku Ha BCE BHJbl MHHOBAIIUOHHOW U
BBICOKOTEXHOJIOTUYECKON JEATeIbHOCTH, a TakKKe IPUOPUTETHOE BbIJEICHUE
OIOJIKETHBIX ~aCCUTHOBAHMM Ha TOAACPKKY KPUTUYECKH 3HAUYUMBIX IS
CTAHOBJIEHUSI HOBOTO TY rocy1apCTBEHHBIX PaCX00B.

B nHamoroBoii cdepe cienyeTr UCXOAUTh W3 CTPYKTYphl (HOPMHPOBAHUA
HAIIMOHAJIBHOTO J0X0Ja, OCHOBHBIM HMCTOYHHUKOM KOTOPOTO B HACTOSIIEE BpeMs
SABJISIETCA TPUPOJHAs peHTa. /{15 ee U3bATUA TOCYJapCTBOM Kak COOCTBEHHUKOM
Hep OOBIYHO TMPUMEHSIETCS  HAJIOT HA  JOMOJHUTENbHBIM  JA0X0A Y
HEJIpoToJib30BaTeNeld, KOTopbli B Poccuum MOAMEHEH HajaoroM Ha J00bIvy
MOJE3HBIX HUCKOMaeMblx. OJHAKO TMOCAEAHUNA TI0 3aKOHAM PBIHOYHOTO
IIEHOOOpa30BaHMsl BKJIIOYAETCS B IIEHY MNPOAYKIMU U (PAKTUUECKU SBISETCSA
HaJOTOM Ha TOTpeOJIeHHE HHEPrOHOCUTENEH U MPUPOJHOTO CHIPhS, YXYJIIas
KOHKYPEHTOCTIOCOOHOCTh 00pabdaThIBatolell MPOMBIILIEHHOCTH. B 0TeuecTBEHHbIX
YCIOBUSX JIYUIIUM CIIOCOOOM H3BATHUS MPUPOJHON PEHTHI B JI0XOJI TOCYJapCTBa
SBJISIIOTCSL  DKCIIOPTHBIE TMOIUJIMHBI, KOTOpbIE HE OOpPEMEHSIIOT BHYTPEHHEE
noTpeOIeHue.

Emie onauM pyHmamMeHTaaIbHBIM HEJJOCTATKOM HaJOTOBOM CUCTEMBI SIBJISIETCS
YHUBEPCAIbHOE HAJIOr000JIOKEHUE JTOXOAOB Tpa)K[JaH IO CTaBKE, BJIBOE HIKE
HaJjiora Ha NpUObUIL MPEANPUATUNA. ITO HapylIaeT 0a30BbIA AJis OOIECTBEHHOTO

CO3HAHMS MPUHLMI COLMAJIBHON CIPABEMINBOCTH W CTUMYJHPYET IEPETOK
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J0XO/I0B U3 NMPOU3BOJCTBEHHON cdepsl B norpednenue. Heodxoqum HamoroBbli
MaHEBp IO BBEJICHUIO MPOTPECCUBHOM CTAaBKM HAJIOrOOOJIOXKEHUSI JOXOJOB,
KOMIIEHCUPYEMBI  BBEJECHHEM  YCKOPEHHOM  aMOpTH3alWH, CHUXKAIOLIEH
HAJ0ro00J0KEHNE MPUOBLIM, HAIMpaBiIseMOill Ha NpuoOpeTeHue 000pYIO0BaHUS.
OTO MO3BOJIMUT YBEIUWYUTh OOBEM HWHBECTULMA Ha S5 TpaH.pyOned mpu
BOCCTAaHOBJICHUH OOIIECTBEHHOM MOJAEPKKH (PUCKATBbHON MOJUTUKH rOCYJapCTBa.

[lepexxrBaeMasi B HACTOALLEE BpeMsl TEXHOJIOTHUYECKash PEBOJIIOLMS TpeOyeT
0CBOOOXKIEHHSI OT Hajoroo0oxeHus Bcex pacxonoB Ha HUOKP. Muorue ctpanbl
BBITIJIAYMBAIOT HaJIOTOBbIE IPEMHUH NPEANPUATHUAM, peanu3yoInumM
MHHOBAIlMOHHBIE TMPOEKTHl B IIEPCIEKTUBHBIX HAIPABICHUSIX pPOCTA HOBOTO
TEXHOJIOTUYECKOr0 YKnaaa. FIcxoas U3 ero CTpyKTypbl M OIBITA NIEPEIOBBIX CTPAH
HEO0OX0AMMO, KaK MHUHUMYM, TOJYyTOPOKPATHOE YBEJIWYEHUE TrOCYIapCTBEHHBIX
pacxoJOoB Ha 3pABOOXPAHEHHE U 00pa3oBaHHWE, SBIAIOIIMXCA HECYLIUMU
OTpACIIIMU HOBOT'O TEXHOJIOTMYECKOrO YKJIAJa, a TAKXKE IBYKPAaTHOE yBEIWYEHUE
accurHoBanuii Ha HMOKP. Ilpu 3TOM yBenuueHue (QpUHAHCUPOBAHMS CIEAYET
KOHILICHTPUPOBAaTh HA INEPCHEKTUBHBIX HANPABJICHUAX PAa3BUTHUS  HOBOTO
TEXHOJIOTUYECKOT0 YKJIAaAd, B KOTOPBIX POCCHMCKHE OPraHU3allMid HMEIOT
KOHKYPEHTHBIE penMy1iecTBa. B yacTHOCTH, HEOOX0IUMO Ha MOPSAJOK YBEIHYUTD
dbrHaHCUpOBaHUE HAYYHBIX Pa3pabOTOK B chepe MOJNIEKYIIPHON OUOI0TUH, TEHHON
WHKCHEPUM W KJIETOYHBIX TEXHOJIOTMM, W3TOTOBJIEHHS HAHOTEXHOJOTHMYECKOTO
o0opynoBaHusi,  LU(PPOBBIX, Ja3epHbIX M  AJAUTUBHBIX  TEXHOJOTHUH,
TEJMOOHEPTETKH, HAHONOPOUIKOB M HOBBIX  MarepuanoB. (OYeBHIHBIM
HalpaBJI€HUEM  OIO/DKETHBIX  pacXolOB € BBICOKOM  3KOHOMHUYECKOMU
3¢ (HEeKTUBHOCTHIO ABJISIETCS MOJEPHU3ALUSA TPAHCIIOPTHOM,
TEJIEKOMMYHUKAIlUOHHOM, DHEPreTUYECKOW U JKWIMIIHO-KOMMYHaJIbHOU
MH(QPACTPYKTYypbl HA OCHOBE HOBOIO TEXHOJOTMYECKOro Yykiaga. Muorue
KPUTHYECKA BAXKHBIC JUISI CTAHOBJIIEHUS HOBOTO TEXHOJIOTHYECKOrO YKJIazaa
pacxonpl, BKJIOuYasg (UHAHCUpPOBaHWE (DPYHIAMEHTAJbHBIX M  IOMCKOBBIX
UCCJIEI0BAHMM, MOTYT OBITh OCYIIECTBIEHBI TOJIBKO IPH OFOJIKETHOM MOIIEPIKKE.

BaxxHol coctaBisitonieil Or0)KEeTHOM MOJUTUKH JIOJKHA CTaTh OPUEHTALIUS
roc3aKkylnoK Ha MNpUOOpETEeHHE BBICOKOTEXHOJIOTMYECKOW MPOIYyKLUHUH, TJIABHBIM

o6pa30M, OTCYCCTBCHHOI'O ITPON3BOACTBA.
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B nepuon peanuzauuu aHTUKPU3MCHOW TMOJUTUKH HE CIEAYET >KECTKO
orpaHuuMBaTh JeuuuT Oro/pKeTa, (UHAHCHUPYST €ro 3a CYeT BHYTPEHHHX
HMCTOYHUKOB M TIOKpbIBas pPOCT TOCYAApCTBEHHBIX 3aMMCTBOBAHHUM IyTeM
HKBUBAJIEHTHOW YMUCCHUU JICHET Ha pe()MHAHCUPOBAHUE KOMMEPUECKUX OAHKOB TOJT
3aJI0T TOCYAApCTBEHHBIX 00s13aTenbCTB. [IpM 3TOM [10XOJHOCTH MOCIEIHUX HE
JOJDKHA MPEBbIIIATh CPEJHIO HOpPMY MpUOBUIM B oOpalaTrbiBarolen
MPOMBIIUIEHHOCTU. MIMEeHHO TakuM o0pa3oM AEMCTBYIOT BCE pPa3BUTHI CTpPaHBI-
AMUTEHTHl MUPOBBIX BaltoT. Hampumep, OCHOBHBIM KaHaJOM JIEHEKHOM AMUCCUU
OPC CIHA (mo 95%) wm banka SAnonun (okosio 85%) sABISETCS TMOKYIMKa
roCyJapCTBEHHBIX JOJTOBBIX 0053aTE€IbCTB Ha BHYTPEHHEM pbiHKE. EBponeiickuit
LHEHTPaJIbHbIA OaHK AYMUTUPYET TPULIIMOHBI €BPO MMOJ MOKYIKY FOCYJapCTBEHHBIX
0053aTEeNbCTB CTPaH 30HBI €BPO, a, B AHTUKPU3UCHBIX LEAX, JaKe OOJuranui
cucreMooOpasyromux  kopnoparui. OpHoBpemeHHO lleHTpanbHble OaHKU
OCYUIECTBJISIOT JbIOTHOE peprHAHCUPOBAHHE OAHKOB-ar€HTOB PABUTENHCTBA MO
rapaHTUPOBAaHHbIE  TOCYJAapCTBOM  HMHBECTUI[MOHHBIE  MPOEKTHI,  HUIOTEKY,
HallMOHAJIbHBIE U PErHMOHAIbHBIE MporpaMMsbl. [lpuueM, AeHeXHAss 3MHUCCHUS O]
rocyJapcTBeHHbIE 003aTENBCTBA OCYIIECTBIISIETCS HA JUIMTENbHbIE cCpoku 10 30-40
JeT, B TEYEHHE KOTOPBIX KyrmyieHHble [Ib Oymaru xpaHsTcs y Hero Ha OanaHce, a
BBINYILIEHHBIE TI0JT HUX JIEHbI'M PabOTaIOT B SKOHOMUKE.

He3nauurtenbHas poib, KOTOPYIO UTPAIOT B HACTOSIIEE BPEMS POCCUUCKHE
oOmurauuu  QexnepanbHoro 3aiiMa B (opmMupoBaHuM pyOseBON (HHHAHCOBOM
cucteMbl (MeHee 5% HakorieHHOUM pyOrieBoil smuccun banka Poccun), a Takxke
pacIIMPAIOIIMIICS 00bEM TONTOBBIX 0053aTENIbCTB POCCUNMCKOTO MPABUTENHCTBA B
€BpO, YKa3bIBAIOT HA YPE3MEPHYIO 3aBUCUMOCTh Poccun 0T MUPOBON KOHBIOHKTYPBI
Y BHEIIHUX UCTOYHUKOB (PMHAHCOBBIX PECYPCOB, C OJJHOM CTOPOHBI, M MOKAa3bIBAET
0OJbIIME  BO3MOXKHOCTH PACIIUPEHUST POCCUMCKON (PUHAHCOBOM CHCTEMBI Ha
HallMOHANbHOW  ocHOBe. [[ns  pacmimpeHuss  pblHKAa  TOCYJapCTBEHHBIX
3aMMCTBOBAaHUM HEOOXOAMMO TAaKXE MPEKPaTUTh HCIOJIb30BAaHUE OOJMranui u
neno3uroB banka Poccun, BepHYB MX BiIaJeiabliaM BIIOXKEHHBIE CPEACTBA.

NHcTpyMeHTBI JAeHe:KHO-KPeAUTHOM MOJMTHKM JOKHBI 00ecreunBaTh
aJICKBaTHOE JCHEKHOE MpPEeIIOKEHUE I PACUIMPEHHOrO0 BOCIPOM3BOJCTBA U
OMEPEXAIOLIEr0 Pa3BUTHS SKOHOMUKM Ha TMEPCHEKTUBHBIX HAMPaBICHUAX

CTAHOBJICHUA HOBOI'O TCXHOJOIMYCCKOI'0O YKiaaa. HpOCTBIG «KEHHCUAHCKHE
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METO/Ibl CTUMYJIMPOBAHUS COpOCa MYyTEM MAacCITAOHOrO BIMBAHMS (PUHAHCOBBIX
CPECTB, KaK 9TO mperaraiot Pyounn 1 Mum®' B OTHOIICHHH METOI0B GOPBOBI C
HBIHEIIIHUM KPHU3UCOM XOTh U OyIyT CHOCOOCTBOBAaTh CMATYEHUIO CIaja, HO HE
CMOTYT 00€CTIeUNTh BHIXOIA U3 perieccry . JIJIst 3TOro HyXKHa pe3Kasi aAKTHBH3AIHS
HAay4YHO-TEXHUYECKOM W MHHOBALMOHHOW ITOJUTUKU. B 3THX yCIOBUAX AEHEKHAA
OMUCCHUS NOJDKHA UMETh LEJIEBOU XapaKTep U KaHAIU3UPOBATHCS T'OCYIapCTBOM B
IIPUOPUTETHBIX HANPABIEHUAX POCTA IKOHOMUYECKON aKTUBHOCTH.

Heobxoanmo co3aaTh SMUCCUOHHBIA MEXaHU3M peduHaHcupoBaHusi bankom
Poccun kommepueckux OaHKOB MOJ YBEIMYEHUE HUX KPEIAUTHBIX TpeOOBaHUU K
NPEANPUATUSIM PEATHOIO CEKTOpa B MeEpPYy pocTa (MHAHCOBBIX MOTpPEOHOCTEN
pa3BuUBarollelicd 3KOHOMHUKM. Hami coOCTBEHHBIH M MHUPOBOM ONBIT MO3BOJISET
CKOHCTPYMPOBAaTh  ONTHMAJbHBIE  MEXAaHHU3MBl  JEHEXKHOIO  IPEIIOKEHUS,
3aMKHYTBIE Ha KPEIWTOBAHUE PEAIBHOIO CEKTOpa DKOHOMUKH W IPUOPUTETHBIC
HalnpasJjeHUsA ee pa3BuThs. [lig dToro cieayer yBs3aTbh YCJIOBUS JOCTyIIa
KOMMEpYECKUX OAHKOB K pe(pUHAHCUPOBAHUIO CO CTOpOHbI LleHTpanbHOro 0aHka ¢
00s3aTeNbCTBAMU 110 LIEJIEBOMY HCIIOIb30BAHUIO MOJYYaEMBIX OT TIOCYJapcTBa
KPEIUTHBIX PeCypcoB sl (PMHAHCUPOBAHUS MPOU3BOACTBEHHBIX MPEANPUATHNA U
IIPUOPUTETHBIX HAINIPABICHUMN XO3SIMCTBEHHOU NEATEIBHOCTH. DTO MOXKHO CIIENIaTh
KOMOMHaIMel KOCBEHHBIX (peuHaHCUPOBAHUE MO 3aJI0T OOJUTaluil u BeKkcenen
IJ1aTEXKECTIOCOOHBIX IpeAnpUsTUNA) U IPSAMBIX (copunancupoBanue
rOCYJapCTBEHHBIX MPOTrpaMM, IMPENOCTABICHUE TOCrapaHTUH, KPEAUTOBAHUE
CHeualbHbIX HHBECTULIMOHHBIX KOHTPAKTOB) CIOCOOOB JIEHEKHOTO MPETIOKEHUS.
[TocpenctBoM nombapaHoro cnucka Llb v TMMHUTOB rocrapaHTuil rocyaapcTBo
CMOXKET H30MpaTeIbHO BO3ACHCTBOBAaTh Ha JCHEXKHBIE IOTOKH, OOecneduBas
paclupeHHoe BOCIIPOU3BOJCTBO CUCTEMOOOPA3yIOLIUX NPEANPUATUH,
OJIaronpuATHBIE YCIOBUA JUIsl pOCTAa IKOHOMHYECKOW aKTUBHOCTH M MPUBJICYEHUS
WHBECTULIMA B IIPUOPUTETHBIE HANpaBieHUs  pas3Butud. Ilpm 3TOM cTaBKa
pedrHaHCUpPOBaHUS  HE JOJDUKHA NPEBBIIATH CPEAHIOID HOPMY MpPUOBUIM B

oOpabaTbIBalOIell MPOMBIIIIEHHOCTH (B COOTBETCTBUU C MEXKIyHApOJIHOU

o H.Py6uHu, C. Mum. Kak s npeackasan Kpu3sunc. IKCTPEHHbIM Kypc NOAr0TOBKU K Byaylmnm notpaceHusam = Crisis
Economics: A Crash Course in the Future of Finance. — M.: 9kcmo, 2011.

Monteposuy B.M. MexaHM3M T[N106a/bHOTO 3KOHOMMYECKOFO Kpu3uca M npobsiembl TEXHOOTMYECKOM
mogaepHusaumm // URL: http://www.econorus.org
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IIPAKTUKOM B YCIOBHAX CTPYKTYPHOTO KpHM3HCAa OHA JOJKHA HAXOIWUTHCS B
npeaenax 1—4%43), a CPOKH TIPEIOCTABIIEHUS KPEAUTOB JTOJKHBI COOTBETCTBOBATH
TANWYHOW JUIMTENBHOCTH HAYYHO-IIPOU3BOJCTBEHHOTO IMKJIA IIPOU3BOJCTBA
MaIlIMHOCTPOUTEIBHON TPOAYyKIUH (5-7 JeT).

Hapsigy co cHuXeHueM CTaBKM pePUHAHCHPOBAHUS HOPMAIM3aLUs LEHBI
JeHer TpeOyeT aKTUBHOM MOJUTUKH OTPAHUYEHHS TOXOJHOCTH PBIHKA TOCH0Ta,
KoHTposupyemoro bankom Poccum u KpynHbIMH OaHKaMU C TOCYAApCTBEHHBIM
y4acTHEM, IPUMEHEHHUSI 1JI1 TOCYJaPCTBEHHBIX L€ HU3KOMPOLEHTHBIX LEJIEBbIX
KpeauTOB (MO UIIOTEKE, ISl MaJloro Ou3Heca, 1Mo o0pa30BaTEIbHBIM KPEAUTAM),
BPEMEHHOT'0 aJIMUHUCTPATUBHOTO PETYJIMPOBAHUS CTABOK MPOLEHTA U OAHKOBCKOU
Mapxu. llenecooOpa3HO Takke CYLIECTBEHHOE YBEJIMYEHUE PECYpPCHOTO
MIOTEHIHAJIa CYIIECTBYIOIIMX M CO3JaHUE HOBBIX HHCTUTYTOB pa3BUTHI,
MPENOCTABISAIOIIMNX JOJITOCPOYHBIE MHBECTULIMOHHBIE KPEAUTHI 110 KBa3UHYJIEBbIC
IIPOLICHTHI.

B ycnoBusx MHpPOBOro Kpu3uca pa3BUTHE (PUHAHCOBOro cektopa Poccum
BO3MOXHO  TOJBKO Ha OCHOBE  ONEPEXKAIOWIETO  pPOCTa  BHYTPEHHETO
MJIATEXKECIMOCOOHOTO ClMpoca B CpPaBHEHUM C BHEIIHUM. B 3Tolt  cBs3u
peCTpyKTypHu3alus (UHAHCOBOTO CEKTOpa JOJIKHA OPUEHTUPOBATHCSA HE HA PHIHOK
aKIIMii, a Ha pOCcT OAHKOBCKOM CHCTEMBI B COUYETAHUU C OTPAaHUYEHUEM (PUHAHCOBBIX
CHEKYJSIUMH M CTUMYJUPOBAHUEM JOJTOCPOUYHBIX HHBECTUIMH, HHCTUTYTaMHU
Pa3BHTHS U BEHUYPHOrO (PMHAHCHPOBAHHUS . [IpH 9TOM OIEPHKKA FOCYAAPCTBOM
KOMMEpYECKUX OaHKOB JOJDKHA ObITh OrpaHUYEHA MPEJAOCTABIECHUEM TOJIBKO
LEJIEBbIX KPEAUTOB C COOJIOJEHUEM CIEIYIOIUX MPUHLMUIIOB: PAaBHBIA JOCTYI;
OrpaHUYEHHE MOJJEPKKM BO BPEMEHU U B MacliTabax; ydacTue camMux OaHKOB B
AHTUKPU3HCHBIX MEPAX; HEJOIMYCTUMOCTh MOJYYEHHS] BBIFOJ OT TOCHOAJEPKKU
akuMoHepaMu. B  UCKIIOUMTENBHBIX CIy4asX TOCHOAJEPKKAa COOCTBEHHOTO
KanuTajsa 0aHKOBCKOI'O CEKTOpa MOTJia Obl OCYIIECTBIATHCS MyTEM MPUOOpPETEHUs

o 4
bankom Poccuu npuBUiiernpoBaHHbBIX aKIM KOMMEpUYECKUX OaHKOB .

 ®etncos II. 0 Mepax No MpPeofo/IeHUI0 MUPOBOTO Kpusnca M GOPMMPOBAHUIO YCTOMYMBOM PUHAHCOBO-
SKOHOMMYECKOM cuctembl (nNpegnoxeHua pnsa «lpynnbl ABaauatM» no GUHAHCOBLIM PbIHKAM UM MWUPOBOWA
3KoHOMMKe) // Bonpocbl s3koHOMMKK. 2009. Ne 4.

4 MupkuH  A.M. TocTKpu3uCHaa cTpaTerMa pas3BuTMA  GUHAHCOBOrO cekTopa Poccum //  URL:
http://www.econorus.org

*> Maesckuii B.1. PeanbHbiii cekTop u 6aHKoBckana cuctema // URL: http://www.econorus.org
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BaxHbIM ycCJOBHEM peanu3aluud COOCTBEHHOW AHTHMKPU3UCHOM CTpaTEruu
ABJISIETCSI OTKa3 OT HCIIOJIb30BaHUS 3apyOekKHBIX PEUTHUHIOBBIX areHTCTB s
OLICHKM HaJAECKHOCTH TEX WIM MHBIX 3aeMIIUKoB. bank Poccum pomxen
HCIIOJIB30BaTh TOJBKO PEUTUHIH, YCTAaHABIMBAEMbIE POCCUMCKAMM areHTCTBaMHU, a
TaK)Xe Pe3yabTaThl COOCTBEHHBIX MOHUTOPUHIOB.

KoHueHTpanust AeHEeXHON 3MHCCHM Ha pe()UHAHCUPOBAHUN KOMMEPUYECKUX
0aHKOB moj  00s3aTeNbCTBA  MPOU3BOACTBEHHBIX MPEINPHUATUH  CO3JAET
KOHKYPEHIMIO MeXAy OaHKaMH B O0pbO€ 3a KIIMEHTOB B CPeJie MPOU3BOICTBEHHBIX
NpEeANpUATHA paaud AOCTyna K pe)MHAaHCHUPOBAHUIO €O CTOpPOHBI LleHTpanbHOrO
Oanka. B pe3ymnbrare  KpeIWUTHBI  pPBIHOK W3  pbIHKAa  MpPOAaBla,
MOHOIOJIU3UPOBAHHOTO KPYIHBIMM KOMMEPYECKMMU OaHKamMu, IPEBPATHTCS B
PBIHOK MOKYIaTens, KOHKypeHTHas Oopb0a Ha KOTOPOM IIOBJEYET CHUKEHUE
MPOLIEHTHBIX CTaBOK. HO 11 3TOrO0 HYXHO TakKe IIOJHOCTBIO NPEKPATUTH
oneparuu banka Poccun mo aGcopOMpOBaHUIO Tak Ha3bIBAEMOUN H30BLITOUHOU
JUKBUJAHOCTH, MMOCKOJIBKY 3MHCCHEN CBOMX OOJUTalMil U OTKPBITUEM JEMO3UTHBIX
CYETOB OH UCKYCCTBEHHO YCTAHABIMBACT MUHUMAJIbHBIN YPOBEHb CTABKH IPOLIEHTA
Ha KPEIUTHOM PBIHKE.

Hcropudeckuil ONBIT YCIEIMIHOW IOJMUTUKU Pa3sBUTUA CBUIAETEILCTBYET O
TOM, 4YTO IS MOJy4YeHus omnpeaesneHHoro npupocra BBII HeoOxoaum AByKpaTHO
O0onee BBICOKMWA MPUPOCT HMHBECTULIMHA, YTO TpeOyeT COOTBETCTBYIOLIETO
HapaluBaHus 00bemMa KpeIuTa Kak OCHOBHOI'O HHCTPYMEHTA aBaHCUPOBAHMSI POCTa
COBPEMEHHOU HKOHOMUKHU. Hapsaay ¢ 4orMaTu3sMOM ACHEKHBIX BJIACTEH, 3aIlyCKy
3TOro MexanusMa B Poccun 0ObEKTUBHO MPEMSATCTBYET OTCYTCTBUE 3 (PEKTUBHOTO
BAJIIOTHOIO  KOHTPOJIA, BCIEACTBUE YErO0 OMHUTHUPOBABIIMECS B  paMKax
AHTUKPU3HUCHBIX MPOTPAMM KPEIUTHI HUCIOJNb30BATUCH KOMMEPUYECKUMU OaHKaMU
JUI TIOKYIIKM MHOCTPAHHOM BAIIOTHI, & HE IS KPEAUTOBAHUA PEabHOIO CEKTOpa
JKOHOMUKU. Peanusanuio oxapakTepu30BaHHOW BBIIIE CTPATETHM CIIEAYET BECTH
Py TOMOIIM COOTBETCTBYIOLIMX €l HHCTPYMEHTOB. /[ 3TOro HeoOXxoaumo
IMPOKOE BHeIpeHue nuppoBbIX TexHoJorui. [Ipexnae Bcero, 3To cienyer caenarb
B c(hepe AEeHEKHOr0 0OpaIeHus.

s KOHTPOJIZ 3a LEJIEBBIM MCIIOJIB30BAHUEM OMUTHUPYEMBIX A
KpPEAUTOBAHUS HHBECTULHUM JEHEr MPEeAIaracrcs MCIOIb30BaTh COBPEMEHHBIC

TCXHOJIOTHUHU CO3JaHUs LII/I(l)pOBBIX BAJIOT M KOHTPOJIA 3a HX O6paI_HGHI/I€M
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MOCPEACTBOM CHUCTEMBI paclipeie]IeHHOro peectpa (0yokueiH). s opranuzanuu
L[EJIEBOT0 KpeAUTOBaHUs - co3/1aTh CHenualu3upOBaHHBIM UHCTUTYT pa3BUTHS,
dbonaupyemsbiii bankom Poccum B pasmepe He HIKE 00beMa H3BIMAEMBIX W3
SKOHOMUKHM JeHer. Tak, s komneHcauuu cxkaruss kpeauta ¢ 2014 ropa
HEOOXOJIMMO OKOJIO 15 TpnH. pyO., U3 KOTOPHIX HA HA4YaJdbHOM 3Tale MOXKHO
BbIACIUTh 5 TpiaH.py0. CHEUMHCTUTYT pa3BUTHS, CO3/aBaeMblid MO oOpasiy
HEMEILIKOU KFW46, CMOXKET 0€3 MHQIISIIIMOHHBIX MOCIEACTBUM SMUTUPOBATH MO
ATOT O00BEM JICHET HKBUBAJICHTHOE KOJHUYECTBO 3AllIMINCHHBIX IU(POBBIMU
TEXHOJIOTUSMU «UHBECTULIMOHHBIX pyOsieil». LleneBbie KpeauThl B MHBECTPYOIISIX
MPEIOCTABISIOTCS  UCKIIOUHUTENBHO O] CIICLIMAJIbHBIE MUHBECTUIIMOHHBIC
KOHTpakThl oA 1% (anst rockopnopanuii) u 2% (AJ1s1 BceX OCTadbHBIX) TOJOBBIX
JUIsL KOHEYHOro 3aeMinuka. [Ipu 3ToM He moTpeOyroTcsi pacxobl Ha MOJy4YEHUE
0aHKOBCKUX TapaHTUW, HE HYXHbl KpPEIUTHbIE PEUTUHTHU, YTO TO3BOJISET
YAEPKUBATh CTABKY MPOLIEHTA JJIsI KOHEYHOT'O 3a€MILUKA HA YPOBHE HE BbIle 3%.
Bce nanpHeiiinee  JABMXKEHHE AMUTHPOBAHHBIX TakUM  00pa3oM  JIEHET
ABTOMATHYECKN KOHTPOIUPYETCSI CUCTEMOM PACIIPEAEIIEHHOTO PEECTPA - BILIOTH A0
BBITLJIATHI 3apa00THOM TUIATHI, TOTYUYEHUS AUBUJICHIOB U BO3BpAIICHUS KPEAUTA.
[Ipu »TOM wuUHBECTPYOJIM MOTYT HCMOJB30BATHCS B KAueCTBE CpEACTBA
maTexa JJis JIIOOBIX TEKYIIUX OINepaluid, BKIIOYas OIJIaTy HAJOTOB U JIPYTHX
00s13aTEeNbHBIX TUIATEXKEH, 3a HUCKIIOYEHUEM IMOKYNKW HWHOCTPAHHOW BallOTHI.
[IpaBoM mnpojaxu HHBECTPYOJe€ll 3a MHOCTPAHHYIO BAIIOTY O00JIala€T TOJBKO
CnernunctutyT pa3Butus. OH ke MOXKET 0OMEHUBATh X Ha OObIYHBIE PYOJU MO
HOMUHAJy C YCTaHABJIMBAEMBIM MM JHCKOHTOM. [IpaBUTENBCTBO MOXKET
UCIOJB30BaTh 3aUMCTBYEMbIE HMHBECTPYOIM Uil (PUHAHCHUPOBAHUS IIEJIEBBIX
MPOTpaMM U KalUTAJIbHBIX BJIOKEHUH, MPEIOCTABICHUS 3aiIMOB PETMOHAIBHBIM U
MECTHBIM OpraHaMm BJIACTH [JIs PAacXOJI0B Ha ATHU K€ Leau. B cBow ouepensb,
MPOJABIINE CBOM TOBAphl 3a MHBECTPYOJM TOBAPONPOU3ZBOAUTEIN CMOTYT, MpPH

KEJIAaHUM, OOMEHATh UX Ha 0ObIYHBbIE pyOsn B CHNEUMHCTUTYTE PAa3BUTHA. 3aIyCK

% FepMaHCKM rocyaapcTBeHHbIN 6aHK passutma (KFW) 6bin co3paH B 1948 r. ¢ Lue/ibio BOCCTAHOB/EHMUA
MOHETAPHOro $GaKTOPa SKOHOMMYECKOTO POCTA B NOC/IEBOEHHOW [epMaHUK. 3a CYET Le1IeBOM KpeauUTHOM amuccum
3TOT MHCTUTYT pa3BuUTUA obecneynn KpegmuToBaHWE MHBECTULMNI B Pa3BUTUE SKOHOMMKM, BKIHOYAA MOLEPHM3AUMIO
MHPACTPYKTYPbl, 0BHOBNEHNE OCHOBHbIX POHAOB, KUANLLHOE CTPOUTENLCTBO. Ha 80% HaHK NpuHaaNexuT
rocyfapcray.
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obopoTa MHBECTpYyOJiel MOXHO HayaTh C KPEAUTOBAHUS CIELIMHBECTKOHTPAKTOB,
3aKJII0YEHHBIX (peepaIbHBIMU U PETHOHATBHBIMH OPTaHAMM BJIACTH.

Ha cnenyromeM sTame 30Ha HCHOJIb30BAaHUSI MHBECTPYOJEH MOXET OBITh
pacnpocTpaHeHa Ha B3auMHYI0 TOprosito B EADC, a Takke ¢ TpeTbUMU CTpaHAMMU.
WNuBecTpyOsiiv moJiydaT XOKJIEHHE€ HA €BpPA3UCKOM pBIHKE KaK OJHA U3
MEXIYHapoAHbIX BamoT. [lpm srom CrneuumHCTUTYT pa3BUTHS OyAeT BeCTU
ABTOMATUYECKUI KIIMPUHT BCEX ONEpaluil ¢ UCIOIb30BaHUEM HHBECTpyOsei. Mx
MPaBOBOIl CTAaTyC JOJKEH OBITh SKBUBAJIEHTEH CTaTycy pyOJis, O3B0
MHBECTPYOIIt0 oOpamarhcst Ha TeppuTopusix rocynapcts EADC u TpeTbux cTpan
Kak 00BIYHOMY PYOIIIO.

B ycioBusix aHTUPOCCUMCKUX CAHKIHUM TEXHOJIOTHSI OJIOKYEHH, JieKalasi B
OCHOBE (PYHKIIMOHMPOBAHUS MHBECTPYOJII UMeEEeT o0co00e MPEeUuMyIlecTBO B
NPUMEHEHUM K MEXIYHApOAHBbIM  pacyetaMm. [lmatdopmbl Ha  OCHOBE
pacrpeielIeHHbIX peecTpoB (Takue Kak «MactepueiiHy») Mo3BOJISIIOT 0OMEHUBATHCS
0aHKOBCKOW MH(OpManuend U OCyHIECTBIATh NEPEBO/Ibl, MUHYSI KOHTPOJIUPYEMbIN
ctpanamu HATO SWIFT u obecneunBasi mpu 3TOM caMblii BBICOKHMH YPOBEHB
HaJ&KHOCTU M JocToBepHOocTU. Ilpm 3TOM wucye3aeT HEOOXOOUMOCTh B
Maj03(pPEeKTUBHBIX U KOPPYNLHOTEHHBIX aIMUHUCTPATUBHBIX METOJAX BaJIOTHOIO
KOHTpoJisi. [IpuMeHenne nu@poBbIX TEXHOJIOTUN ISl IMUCCUU OOpalalOUXCs B
MEXIYHApOAHBIX  pacyeTax pyOiedl co3maer ycioBHs Ui MEepeBoja
BHEILIHETOPTOBBIX ONEpALMii Ha pyOu U Ie10JUIapU3alud SKOHOMUKH.

3anyck 000opoTa MHBECTPYOJIsl aCT MOIIHBIA TOJYOK Pa3BUTHIO HUQPPOBBIX
TEXHOJIOTUI B (PUHAHCOBOM CEKTOPE, CTUMYJIHUPYET MPOBEAECHUE COOTBETCTBYIOLIUX
HUOKP. On mor Obl cTaTh OAHUM U3 NUIOTHBIX TTpoekToB EADC. B pesynbrarte
€ro peanu3ali B MEXIYHAPOAHBIX pacyeTax IMOSBUTCA IepBas B MHpE
HallMOHaNbHas UudpoBasg BadoTa, O00JaJAIOMIAs BBICOKMM MOTEHIMAIOM
WCIOJB30BaHUsA B TPAHCTPAaHUYHBIX pacyeTax. IT0 OyJeT crnocoOCTBOBAThH
craHoBlieHHI0O B EADC Beaymed MeXIyHapoaHOW — Iomaaku pasputus 1T
TEXHOJIOTUI B (PMHAHCOBOM cdepe.

BBenenne unudpoBoro pyois KapAUHAIBHO MOBBICUT BO3MOXHOCTH
HEUH()IIALMOHHOTO U aHTKOPPYILIMOHHOTO PaclIMPEeHs] KpeanuTa, KOTOpblil Oyner
MMETh CTPOro IeneBoe Ha3HadyeHue. I[IpenocrtaBineHne NPOM3BOACTBEHBIM

NpCANpUATHAM OOCTYIIA K ICJICBBIM KBa3MOECINIaTHBIM KpeanTtaM MOKHO 6YI[CT
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caenath Oe3rpaHUYHBIM 0€3 pHUCKA pPa3BOPOBBIBAHUS JIEHET. OJTO IMO3BOJHUT
3arpy3uTh MPOCTAUBAIOIINE MOIIHOCTH MPOMBIIIIEHHOCTH.

Ho npexne Bcero ansg toro, 4roObl LIb nedcTBUTENBbHO NpeBpaTWIICA B
MEraperyjsiTop, B pamMKax MpPOBOJUMON pabOThl MO BHECEHHUIO IOMPABOK B
OCHOBHOI 3aKOH, HEOOXOAMMO YTOYHUTh U PACIIUPUTH (PYHKIUMOHAIbHbBIE
ob0si3anHocT banka Poccum, uznoxuB ct.75 m.2 KoHcTuTynuu B ciemyrouien
penakuuu: «3ammTa U 00ecreyeHue yCTOMUMBOCTU «0OMeHHo20 Kypcay Pyouns,
«omuccusi HeobXo0umoz20 Koauuecmea Oenez OJisl obecneuenusl paculupeHHO20
80CNPOU3B00CMBA U YCMOUYUBO20 POCMA IKOHOMUKU U UHBECMUYUL 8 OCHOBHOU
Kanumain, obecneuenue pazgumMusi U YCMOUYUBOCMU OAHKOBCKOU CUCHEMbl
Poccuiickoti  @eoepayuu;,  obecneuenue  pazeumus U CMAOUTLHO2O
@DYHKYUOHUPOBAHUS HAYUOHATLHOU NIAMECHOU CUCeEMbl U (PUHAHCOBO20 PbIHKA
Poccuiickoti @edepayuu; cozoanue ycnoguti 0 pocma npou3eo0cmed, 00X0008
Hacenenust U GbICOKOU 3AHAMOCMU, Noodoepxcanue cOAIAHCUPOBAHHOCU
o10021cemnoti cucmemul Poccutickoii @edepayuuy - OCHOBHASE PYHKIUS « OCHOBHbLE
@yuxyuuy llentpanbHoro 0anka Poccuiickoit Denepanuu, Komopyro «KoOmopwviey
OH OCYIIECTBIIIET HE3aBUCUMO OT APYTUX OPTaHOB rOCYAapCTBEHHOM BIACTH.

Kak yxe ToOBOpWJIOCH BB, TJaBHas MpPHYMHA MacCIITaOHOTO
HEJOWCIIONB30BaHUsl TMPOU3BOJCTBEHHOTO MOTEHIMANa — 3TO HCKYCCTBEHHO
co3gaHHas OaHKOBCKOHM cucTeMOM noporoBusHa jaeHer. OOpamieHue nu(poBoro
pyOJIs MOCPEACTBOM TEXHOJIOTUH PAaCPEIeICHHOTO peecTpa OyieT 00XoauThes 6e3
KOMMEpYECKUX OaHKOB M HE TpeOOBaTh JOPOTrOCTOSIIMX U Malod(P(EeKTHUBHBIX
nporeayp 0aHKOBCKOTO M BalFOTHOTO KOHTPOJs. COOTBETCTBEHHO, KPETUTOBAHHE
MPOU3BOJCTBEHHON JEATEIHHOCTH MOXKET BECTHUCh Ha OECHpPOIICHTHON OCHOBE.
HckycCTBEHHBI WHTEIIEKT, OMOKYEHH M CMapTKOHTPAKTHI 3aMEHSIT MHOXECTBO
KOHTPOJICPOB W TOCPETHUKOB, HAXUBAIOUIMXCA Ha 3aBBIIICHUM IICHBI JICHET,
KOTOpPBIE  CTAHOBATCS  MPUHAAICKANIUM  TOCYAAPCTBOM  HMHCTPYMEHTOM
oOecrieueHrsl CBSI3BIBAHMSI BCEX HMEIOIIUXCS B OKOHOMHUKE pECypcoB B
MIPOU3BOACTBEHHOM MPOLECCE.

[{udppoBble TEXHONOTMH CYIIECTBEHHO OOJEr4aloT pelieHue 3ajaad
CTPAaTErMYecKOT0 TUIAHUPOBAHMS, TOCKOJIBKY TO3BOJIAIOT CBSI3aTh B EAMHYIO
cUCTeMYy Bce€ (PYHKIIMH TOCYAApCTBEHHOTO PETYIHPOBAHUSI SKOHOMHUKU U KaXKIYIO

N3 HUX OPHUCHTUPOBATH HA JOCTHIKCHHC O6H.ICI>1 OEJau IMMOBBIIICHUA 0J1aroCOCTOSTHHS
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HapoJa 3a CYET MOJEPHHM3AIMK M pPOCTa JIKOHOMHUKM HAa OCHOBE HOBOTO
TEXHOJOTHYECKOTO YKIaga. DJIEKTPOHHAs TOPTOBIIA, JIEKTPOHHBIE ACKIAapaIn,
PeXKUM E€AMHOTO OKHa Juis O(GOpPMIICHHS BCEX pa3pelieHul peryiasTopoB,
aBTOMATHYECKash CHCTeMa KOHTPOJIA KadecTBa MPOAYKIMHM U €€ COOTBETCTBUS
texHuueckuM pernamentTam EADC, nucraHunoHHOE 00yyeHue u padoTa Ha JI0MY,
Oe3HaJIMYHOE JACHEKHOE OOpalieHue M MHOTHE Jpyrue JAOCTUKEHUS HOBOTO
TEXHOJIOTHYECKOro ykiaga OyAayT OCBOCHBI M KapAUHAJIBHO  TOBBICST
3¢ (PEeKTUBHOCTH TOCYAAPCTBEHHOTO PETYJIMPOBAHUS.

dopmupoBaHUE OMUpAIONICHCs Ha BHYTPEHHHE HCTOYHHMKH (DUHAHCOBO-
WHBECTUIIMOHHON CHCTEMBI MO3BOJIMUT HApAIIUBaTh U MaKCHMAaJIbHO HCIIOJIb30BATh
coepexxeHns, 06onee TPETH KOTOPHIX B TEUEHUE BCETO MOCTCOBETCKOTO MEpHoja
BBIBO3WJIOCH 32 py0Oex. DTO CO3IaCT YCIOBUS /ISl TIOBBIIICHNS HOPMBI HAKOTUICHUS.

Kak moka3piBaeT Ham COOCTBEHHBIM U 3apyOeXHBIH ONBIT, MAJIA
OTIEPEKAIOIIETO PAa3BUTH HOPMa HAKOIUICHUS JOJKHA COCTABIISATh HE MEHEE TPETH
BBII. Jlns Poccun 310 03HauaeT HEOOXOAUMOCTH (POPCUPOBAHHOTO YBEJIUYEHUS
WHBECTHUIINI C ENbI0 YIBOCHHS HOPMBI HakomieHUs. OCHOBHBIM HMCTOYHHUKOM
¢uHaHCHpOBaHUS ATOrO0 TOAbEMAa Ha HAYAJbHOM JTame JJOJDKHO CTaTh
MOJTHOMAcCIITaOHOE HWCIOJB30BaHUE HMEIOIUXCS cOepekeHui, B TMONTOpa pasa
MPEBBIIIAIOIINX 00beM MHBECTHIIHMA, a TAKKE MHOTOKpPAaTHOE paCIIMPEHUE KPEAUTa,
OpPraHH3yeMO€ TOCYIapCTBOM ITyTE€M KOHTPOJIHPYEMOW EHEKHOW SMUCCUHU TOJ
00s3aTebCTBA TOCYAapCcTBa M MPEANPHUATHI B LEMsIX (UHAHCHUPOBAHUS
WHBECTUIIMI B MOJEPHHM3AINIO, Pa3BUTHE M pACIIUPEHHE MEePCHEKTUBHBIX
NpOM3BOACTB. B mocnemyromiem, s COOTBETCTBYIONIETO MOBBIIICHUS HOPMBI
coepexxeHus  Lenecoo0pa3HO MNPUMEHEHHE Mep MO0  JAECTHUMYJIUPOBAHUIO
PacCTOYUTENHHOTO M IEMOHCTPATUBHOTO MOTpeOeHHs (BBEACHHUE MPOTPECCUBHBIX
HAJIOTOB Ha CBEPXJ0XObl U MMYIIECTBO (DM3MUECKUX JIHII, aKIIM30B Ha MPOIaKU
IPEeIMETOB POCKOIIM M Tp.) U CTUMYJIHPOBAHHIO HAKOIUICHWH (B TOM YHCIE,
MOCPEACTBOM YCKOPEHHOM amopTH3anuu). MoKHO TakKe YBEJIMYUTh MPEMUIO Ha
HAKOMUTEIbHYI0 YacTh IEHCHOHHBIX COEpeXEHUl ¢ MCHOJIb30BAaHUEM WX Ha
¢uHAHCHpPOBaHHE JOITOCPOYHBIX HHBECTUIIMOHHBIX MPOEKTOB MO/ FOCTapaHTHH.

Kpome anexkBaTHON J1€HEKHO-KPEAWTHON TOJUTHKH, AaHTUKPU3HUCHAS
CTpaTerus JOJDKHA BKJIIOYATh AaKTHBHYI0O HPOMBINLIEHHYH) MOJUTHKY,

CTUMYJIUPYIOIIYI0 «TOYKH pocTa» B oOumiei nenpeccuBHoil cpene. [lpu stom
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HaumOoJIbllIee 3HAYEHUE HMMEIOT TOYKH pOCTa € OOJBUIMM MYJbTUILIUKATOPOM,
CTUMYJIUPYIOLINE SKOHOMUYECKYIO aKTUBHOCTD B OOJIBIIIOM YHCII€ TEXHOJIOTUYECKU
COMNPSKEHHBIX MPOU3BOJCTB: BBITYCK MOJHOIIEHHBIX OTEYECTBEHHBIX CaMOJIETOB
(Un-96, Ty-204/214, Ty-334, Amn-140/148), >KXUIUIIHOE CTPOUTEIHCTBO,
KOCMHUYECKHE CUCTEMBI CBSI3M, MOJEPHHM3ALMs TPAHCIOPTHOM U SHEPIreTUYECKOU
MH(DPACTPYKTYpPHI U T.II.

Ba)xHBIM 371€MEHTOM IPOMBIIIIEHHON MOJIUTHKU HapsAay ¢ (OpMHUPOBaHUEM
MOAJIEP)KMUBAEMbIX TOCYJApCTBOM KPYNHBIX HMHTETPUPOBAHHBIX KOpHOpaUuid
JOJDKHO CTaTh CTUMYJMPOBAHHME CIIPOCAa HA OTEYECTBEHHOE 000pYJI0BaHUE
MOCPEJICTBOM  COOTBETCTBYIOILIETO PETrYJIUMPOBAHMS TOC3AaKYIIOK M  3aKYIOK
KOHTPOJIMPYEMBIX M MOJAEPKUBAEMBIX TOCYAApPCTBOM MPEANPUATHI (IIpexe
Bcero, Aspodiot, ['aznpom, Pocuedts, P2KJI 1 nip.). D10 nmeer ocoboe 3HaUeHUE
B Hecymux  oTpaciasix  HoBoro 1Y  (3apaBoOXpaHEeHHE,  aBHUAlUS,
TEJIEKOMMYHUKALIMM), & TakKke B JIOObIBAlOUIEd NPOMBIIUIEHHOCTH U B
MH(PACTPYKTYPHBIX OTPACIAX, UMEIOUIUX FapaHTUPOBAHHBIN PHIHOK COBITA.

3HAUYUTENLHOE YBEJIMYEHUE TEHEHKHOTO MPEUI0OKEHUS, MPEeTyCMaTPUBAEMOE
AHTUKPHU3HCHOMU CTpaTeruen, TpedyeT KapIMHaJIbHOTO MOBBIIEHUS 3)PEKTUBHOCTH
AHTMMOHONOJIbHOM NOJUTHKU B LeIsIX mnoAaBieHus uHpasuuu. Hapsany c
aKTUBM3alMEld NPUMEHEHUs €€ CTaHJapTHBIX MEp IO MPECEYEHUIO0 IEHOBBIX
CrOBOPOB HEOOXOJAMMO MPOBEAECHUE CUCTEMHOMN MOJIUTUKU PeryJupOBAHMS LIEH.
JIOKHO OBITh IOPUAMYECKH 3aKPEIUVIEHO MOHSITHE HOPMAJIbHOM PEHTa0ENIbHOCTH,
BKJIFOYArOUIeil B ce0sl pacxo/bl HA MHHOBAIIMH, MOBBIIIEHUE KaYeCTBAa U CHUKEHUE
U3JIEPKEK  BBITYCKaeMOM  NPOAYKLUMH, a Takke IpeaycMaTpuBarolen
MPOTPECCUBHOE  HAJIOr000JIOKEHUE  CBEPXHOPMATUBHOM npn6bmu47. Jna
BBIPDABHUBAHUS PEHTA0ENBHOCTH pa3HBIX OTpaciel 3KOHOMHUKH HEO0OXOIUMO
MIPOBEICHHE OIPAHUYUTEIBHON [IEHOBOW TMOJIUTUKUA B OTHOIIEHUH €CTECTBEHHBIX
MOHOIOJMUH, BIUIOTh A0 3aMOPAKMBAHHUS Tapu(PoOB HAa HUX YCIYIM Ha MEPUOJ
peanu3aluy AHTHUKPU3UCHOM CTpPATErnH, BBEJIECHHUE MEP IO CHUKEHUIO CTaBKH
MPOLIEHTa B COCTaBE 3aTpaT Ha MpPOU3BOACTBO. HeoOXoaumo Takxke NpUHATHE
(enepanbHOrO 3aKOHA, YCTAHABIMBAIOLIETO (QOPMBI, NpPeneiabl U MHPOUETYpHI

pEryJIMpOBaHMS LIEH.

47 “
Mempakog H.A. O BO3MOXHOCTAX MUHMMU3ALUN NOCAEACTBUN MUPOBOro GMHAHCOBOrO KPU3KNCa A1 SKOHOMUKMU
Poccumn // URL: http://www.econorus.org
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[Tonnep:xanue OIaronpusATHBIX UIsl MOJAEPHU3ALUU U PA3BUTUA SKOHOMUKH
LEHOBBIX IPOMOPLHI TpeOyeT BOCCTAHOBIEHHUS IKCIIOPTHBIX Tapu(OB Ha ChIPbE U
MOBBIIICHHUSI UMIOPTHBIX TApU(POB HA TOTOBYIO MPOAYKIIMIO, @ TAKIKE MEP I10 3aIlHUTe
BHYTPEHHETO PBhIHKA OT HEJOOPOCOBECTHOM KOHKYpeHUMH H3BHE. [IpuObUIBHOCTH
MOCTaBOK ChIPhsl HA BHEIIHUIN PBIHOK HE JOJDKHA MPEBBIIATH PEHTA0EIbHOCTh €ro
nepepabOTKU BHYTPH CTpaHbl, a JOXOJHOCTh MHBECTUUMNA B pPa3BUTHE
MEPCHEKTUBHBIX OTpaciied AKOHOMHUKHA JOJDKHA OBITh JOCTaTOYHOM ISl HX
pacIIMpEeHHOro  Bocmpou3BojcTBa. Ilpu  »3TOM  HeoOXomuMoO  pa3opBath
MH)OPMALMOHHBIA KOHTYpP (opMuUpOBaHMS LIEH Ha OWp)KEBbIE TOBaphl IO
KOTUPOBKaM MHPOBOTO PbIHKA.

Jlns obecrnieueHrss KOHKYPEHTHOIO LIEHOOOpPA30BaHMS B CHIPbEBOM CEKTOPE
cienyer cpopMHUpOBaTh CUCTEMY OUPKEBOW TOProBIU B pyoOssix. B aTux mensax
cienyer paspaborate W  yrBepauTh Konuenuuio ¢GopmupoBaHus oOLIETO
OMPIKEBOI0 PhIHKA TOBAPOB C BKIIOYEHUEM B HEE MEPOIIPUSATUINA, HAITPABICHHBIX Ha
(opMHUpOBaHUE U HCHOJIB30BAHNE OUPKEBBIX U BHEOUPIKEBBIX MHJIUKATOPOB LIEH B
pyOmsix u Ipyrux HanmoHanbHbIX BamoTax EADC.

HccnenoBanusi  COCTOSIHUSL  MMEIOLIEroCsd — HAyYHO-IIPOU3BOJICTBEHHOTO
noTeHuuana (OCHOBHbIE (OHABI - MOTEHIMAN pocTa Bblllycka - 40%, TpynoBbie
pecypebl - 20%, npuponnsie pecypchl a0 80%, Hay4YHO-TEXHUYECKHU U
MHTEJUIEKTYallbHbI moTeHuuan — Oonee 50%)CBUAETENBCTBYIOT O HAJIMYUU
OOBEKTUBHBIX MPEANOCHUIOK YCTOWYMBOTO M OBICTPOrO Pa3BUTHUSI POCCUMCKON
DKOHOMHKHU B CPEIHECPOYHOM mepcrnekTuBe ¢ TeMnoM He MeHee 10% mpupocra
BBII B rox n 1o 20% mnpupocta IpOU3BOACTBEHHBIX KAllUTAJIbHBIX BIOKECHUN Ha
OCHOBE aKTHBU3AllMM €€ KOHKYPEHTHBIX MPEUMYIIECTB M HMHTEHCHBHBIX
BO3MOYKHOCTEM.

B ycioBusAX TEXHOIOTMYECKOW MHOTOYKJIAAHOCTU POCCUUCKOW 3KOHOMUKU
ONTHUMAJIbHOW fABIsEeTCS cMemaHHasi crparerust (Ta6n.l) ee pa3BuTus
MpeayCMaTpUBaIOILAsl  onepedcaroujee cmaHosieHue Oa3UCHBIX MPOU3BOJICTB
HOBOT'O TEXHOJIOTMYECKOI0 YKIa/ia. DTO Tpe0yeT KOHLEHTPALIMH PECYPCOB B cpepax
MPOU3BOACTBA HOBOTO TEXHOJIOIMYECKOro ykmana. Heobxoaumo  Takxke
CTUMYJIUPDOBAaHUE HMHHOBAIMOHHOW AKTHMBHOCTH B ULEIAX OUHAMUYECKO20
Hagepcmulganus. OTCTaBaHWST B TEX MPOU3BOJACTBAX, I/Ae HaOmo1aercs

HC3HAYUTCIBbHOC OTCTaBaHMUC OT INCPCIOBOI0O B MHPC YPOBHA. I/I, HAKOHCL, B
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0e3HaJeKHO OTCTABIIMX OTpacisX HeoOXoAuma peanu3auus CTpaTeruu
0020HAIOWe20 pa3eumus C ONOPOM Ha HMMIIOPT TEXHOJOTHHA M BOIUIOLIAOIINE
MEPEIOBON TEXHUYECKHI YPOBEHb MHOCTPAHHBIE MHBECTUIIMU. Peanusanus Takoil
CMEIIIAHHOW CTPATEeTUU OMNEPEKAIOIIETO PAa3BUTUS TPeOYeT CTUMYJIHPOBAHUS
CIIpoca Ha HOBYIO NPOAYKIMIO, B TOM YHCJIE 4Yepe3 TOC3aKyNKH, a TaKkKe
obecricueHue (HUHAHCUPOBAHUSI POCTa HOBBIX TEXHOJIOTUH  MOCPEIACTBOM

JOJITOCPOYHOI0 JOCTYITHOTO KPEIUTA.

Tabnuna 1 - CtpaTerus onepekaroIiero pa3BUuTs (CyMma BKJIa1a KIIFOUYEBbIX

V) v w4
MCPOIIPUATHUHA B CIKETOJHBIU ITPHUPOCT ITPOU3BOACTBA U I/IHBGCTI/IHI/II/I) 8

CTpaTterusa onepexaloLero passuTus
(cymma BKnaga KnoueBbiX MeponpuAaTuii B
eXerogHbiv NPUPOCT NPOMU3BOACTBA U UHBECTUL M)

Meponpuatue Crpaterun E)XXeroHble Temnbl NpupocTa

MpousBoacTea WHBecTUUMiA

1.00opcupoBaHHbI POCT HOBOTO TEXHO/IOTUYECKOTO
yKnapa

2./IuHaMU4ECKOE HAaBEPCTbIBAHME B BbICOKOPa3BUTLIX
CermeHTax 3KOHOMUKHU (aBMB-, 3HepreTuyeckoe, Hed)'reraaosoe
MaLIMHOCTPOEHUE, CTPOUTENLLTBO, CE/IbCKOE XO3AIMCTBO)

3. [loroxstouiee passutve (NpombiiuneHHas c6opka
TPaHCMOPTHbIX CPEACTB)

4. Yrny6neHHas nepepaboTka cbipbs
5. CTUMy/IMpoBaH1e MHHOBALIMOHHOM aKTUBHOCTH, pa3BUTUE
YeNoBeyecKoro noTeHumana

B cpeHeM no 3KoHOMMKe

Peanuzanusi cMemIaHHOM CTpaTEruu OMePeKAONIEro pa3BUTHUS IPEAIOIaraet
pElIeHNE CAEAYIONNX 3a4a4 YKOHOMUYECKOUN MOTUTHKH.

B TexHonormvyeckoir 001acTU CTOUT BBIpAIIMBAHUS KOHKYPEHTOCIIOCOOHBIX
Ha MHUPOBOM PBIHKE MPEANPUATHI, OCBAaMBAIOIIUX TEXHOJOTHH COBPEMEHHOTO
TEXHOJIOTUYECKOro yKkiana. OJHOBPEMEHHO JOKHBI ObITh CO3JaHbl YCIOBUS JJISI
OMEpPEeXAIoLEro  CTAHOBJIEHUS  HOBEHMINEro  TEXHOJIOIMYECKOro  YKIaja,

BKJIIOYAIOLUE rocyJapCTBEHHYIO MOAICPKKY COOTBETCTBYIOIINX

*® 'a3sbes C. IKOHOMMKA 6yaywero. Ectb n y Poccun waHc? — M.: KHUKHbIA mup, 2017.
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(yHIaMEHTAIbHBIX U IPUKIATHBIX UCCJIEI0BAHUM, pa3BepThIBaHUE
MH(QPACTPYKTYphbl MOArOTOBKH KaJApOB HEOOXOAMMOW KBadU(UKAIMH, CO3/1aHUE
MH(}OPMAMOHHONW HH(PPACTPYKTYPHI.

B uHCTHUTYIIMOHHON o0O0JacTh CTOUT 3amada (OPMHUPOBAHUSI TAKOIO
XO3MCTBEHHOTO MEXaHW3Ma, KOTOpbIM obecreuns Obl Mepepacnpe/escHue
pECYpCcOB U3 YyCTapeBIIMX U OECIEepCHEKTHUBHBIX MPOU3BOACTB, a TaKKe
CBEpPXNPUOBUIM OT JKCIOPTA MPUPOJIHBIX PECYpcOB B IPOU3BOJICTBEHHO-
TEXHOJIOTHYECKHE CUCTEMbI COBPEMEHHOTO U HOBOI'O TEXHOJOTMYECKUX YKJIAJOB,
KOHLIEHTPAllMI0O PECYpCOB B  KJIIOYEBBIX  HANpPABICHHUSIX MX  Pa3BUTHUA,
MOJICPHU3ALUIO HKOHOMUKH, MOBBIILICHHUE ee 3¢ (HeKTUBHOCTH U
KOHKYPEHTOCIIOCOOHOCTH Ha OCHOBE pPAacHpOCTPaHEHUS HOBBIX TEXHOJOTHUU.
Pemenuto »Toil 3amayu JOJKHBI OBITh MOAYMHEHBI MEpbl MO (POPMUPOBAHUIO
MHCTUTYTOB Pa3BUTHs, PECTPYKTYPHU3aALUN HEIUIATEKECIIOCOOHBIX MPEANPUATHH,
porpaMmMbl NpPUBATU3aLWM, PErYJIUPOBAHME BHEUIHEH TOPTOBIM, HAYYHO-
TEXHOJIOTHUYECKasi, MPOMBILUIEHHAs, (PMHAHCOBAsI MOJUTUKA rocyaapcrsa. BaxHo
CTUMYJIUPOBaTh Takue (POopMbl HHTErpanuu (UHAHCOBBIX, MPOU3BOACTBEHHBIX,
TOPrOBbIX, HAy4YHO-UCCJIEAOBATEILCKUX M 00pa3oBaTElIbHBIX OpraHu3alui,
KOTOPbIE MOTJIM Obl YCTOMYHMBO Pa3BUBATHCS B YCIOBUSX JKECTKOM MEKIyHAPOAHOU
KOHKYpPEHIMH, O0ecrneynBaTh HENPEpPbIBHOE MOBBbIIIEHHE 3()PEKTUBHOCTU
MPOU3BOACTBA HA OCHOBE COBPEMEHHOIO OCBOEHHSI HOBBIX TEXHOJOTHUU.
Heobxoanmo kak MO>XKHO OBICTpee JIMKBUIMPOBATh OTCTABAHUE B UCIIOJIb METOJ/IOB
MHHOBALlMOHHOTO MEHE)KMEHTA, BBEJCHUS NIEPEIOBBIX CTaHIaPTOB.

MakposkoHOMHYECKasi MOJUTUKA JOJKHA oOecredyrBaTh OJaronpusiTHbIE
YCIOBHSI JUIsl pEIICHHs MEpPCHEKTUBHBIX 3aJad, TrapaHTHPys BBITOJAHOCTH
MPOU3BOACTBEHHOM €ATEIbHOCTH, XOPOIIN MHBECTULIMOHHBINA U NHHOBALIMOHHBIX
KJIMMAT, IOAIepKUBaHNUE OJaronpUsATHBIX U1 pa3BUTHS HOBOTO TEXHOJIOTUYECKOTO
yKJIaJa [IEHOBBIX MPONOPLUUNA U APYTHX NapamMeTpOB XO35UCTBEHHOI'O MEXaHU3Ma,
CIOCOOCTBYS IPEOIOJIEHUIO I€3UHTErPALMU U JEMOHETH3ALUN YKOHOMUKHU.

Couerannem Mep MaKpOIKOHOMHUYECKOM, CTPYKTYPHOU 51
MHCTUTYIIMOHAJIbHOM TMOJIMTUKU JOJDKHA OBbITh pelleHa 3ajadya MNpeofoJieHUs
MHBECTULIMOHHOTO KPHU3HKCa, MPEINoJiaraoas TPeXKpaTHOE MOBBIILIEHHE 00beMa
WHBECTUIIMA B pa3BUTHE Tpou3BoJcTBa. Ha MUKpOypoBHE HEOOXOIUMO

BOCCTAHOBUTb  CBA3b  MEXJAYy  CO3UAATENIbHOM  OOLIECTBEHHO  MOJIE3HOU



98

JESATENbHOCTBI0 M JIOXOJIaMU XO3SHCTBYIOIIMX CYOBEKTOB, CO3[aTh YCIIOBHUS,
CTUMYJIUPYIOIIME  KOHCTPYKTHBHYIO  MOTHBAIMIO  NPEAIPUHUMATENBCKON
NESATENbHOCTH Ha TMOBbIIEHHWE J(P(EKTUBHOCTH MPOU3BOJACTBA, BHEAPEHUE
IIPOTPECCUBHBIX HOBOBBEJACHUNM W OCBOCHHE COBPEMEHHBIX TEXHOJOTHIA,
TpaHchOpMaIMIO JOXOI0B U COEPEKEHUI B UHBECTULUU.

Peanuzanus u3J105K€HHOM BBILIE CTPATErUU OIIEPEKAOIIETO YKOHOMUYECKOTO
pa3BUTHSA IpEeAnoiaraeT KapAWHAJIbHOE IOBBIIIEHUE OTBETCTBEHHOCTH
(enepanbHbIX OpPraHOB MCHOJIHUTEIBHON BJIACTH 3a YPOBEHb M KAUECTBO KU3HU
rpakaad. B T'ocymapcrBennyro Jlymy aBropom B 2003 r. BHOCHICS MPOEKT
denepanbroro 3akoHa (Ne220170-3) «O6 0TBETCTBEHHOCTH OPraHOB (peepaIbHOM
WCIIOJIHUTENIbHOM BJAcTH 3a OOecneYeHHe KOHCTHUTYLHMOHHOTO MpaBa TIpakJaH
Poccuiickoit ®denepariuu Ha JOCTOMHYIO KU3HH M CBOOOJHOE pa3BuUTHE». B
3aKOHOIIPOEKTE BIEPBBIE B MPABOBOW NMPAKTUKE COBPEMEHHOU Poccuu BBOAMIOCH
MOHSATUE YPOBHS >KM3HU: CHUCTEMa M3 LIECTHAALATH OOBEKTUBHBIX IOKa3aTelew,
KOTOPBIE XapaKTEPU3YIOT BIOJHE OOBEKTUBHO CTOJIb PA3HOCTOPOHHEE MOHATHE, KaK
«YpPOBEHb KU3HW». BBoaMiach mpouenypa yCTaHOBJICHHS LEJIEBBIX OPUEHTHUPOB
IIOKa3aTeyel YPOBHS JKM3HH, M, UYTO OYEHb Ba)XKHO, 3TAa IPOLEeAypa Mpeanonaraia
pPa3BEPTHIBAHNUE IEPETOBOPHBIX IIPOLIECCOB MEXAY COLMAIBHBIMU TpPYIIIAMH,
KOTOpble 00JaJal0T pa3HbIMM HHTEpECaMy, B JIMIE MPEACTaBIAIOIUX HX
OOLIECTBEHHBIX OpraHU3alnid. 3aKOHOMIPOEKT Mpeasiaran OTBETCTBEHHOCTh CTOPOH
ITOJIMTUYECKOrO IPOILIECCA 3a HEBBINOJHEHUE WM HEHAIUIEKAIEE BBIITOJIHEHNE
COTJIALIEHUN 10 YPOBHIO KM3HH, KOTOPBIE YCTAHABIMBAJIM LIEJIEBBIE IOKA3ATENN U
OpUEHTHUpPBI TMOJIbeMa o00IlIecTBeHHOro Omnarococrtosinud. Hacrano BpeMs ero

IIPUHSAT.



