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BBenenue

Mupoxo34iiCTBEHHasi CHCTEMa BOLIA B COCTOSIHUE KPYTOTO IHKE: 3TO YXkKe
JaXe HEe pPEeKUM ¢ OO0OCTpEeHHEM, KOIJla TpaHCHALMOHAIbHbIE OaHKU U
KOpPIOpalMK, BEAOMBIE JKEIAHMEM CIIHCATh WM MHUHUMU3HPOBAaTH CBOU
00s3aTeNbCTBA, IPOBOLUPYIOT (PUHAHCOBBIE BUXPU B IUIAHETAPHOM MacuITale.
OTO0 — HacTOSIMHA Xaoc, HpU KOTOPOM IUIoOanpHas TuOpHUaHAs BOilHa Kak
IPOAODKEHUE HErOJHOM M JUCKPEAUTHpPOBaBLIEH ceOs MONMTUKH TereMoHa
BEJICTCS 3alPELICHHBIMU CPEICTBAMM, BTATHUBAs B PA3PYLIMTENBHYIO BOPOHKY BCE
OMOPHBIE KOHCTPYKLUHU «CTaporo» Mupa — TyMaHU3M U YEJIOBEYHOCTD,
MEXIYHAPOJHOE TPaBO, WHCTUTYTHl COJMAAPHOIO pearupoBaHUs Ha 0OIIHe
yIrpo3bl, CaMH YCTOM HAIMOHAJIBHBIX TOCyAapcTB. MupoBas SKOHOMHKA Kak
BO3AYIIHBIN 3MEH B JIULIEHTPE yparaHa CXJIONbIBAETCS MO BO3IEMCTBUEM HOBOTO
CpEelICTBA  MAacCOBOI'O  YHUYTOXEHUS W  KOTHUTHUBHOTO  MOJABIEHUS  —
UCITPOOOBAHHOTO C «YbEU-TO JIETKON PYKH» OMOJIOTHYECKOTO OPYKHSI.

PemmBmmiics Ha NOpeCTyIUIEHHME TAakKOro pa3Maxa ¢ HMCHOJIb30BAHUEM
COBPEMEHHBIX OWMOMH)XEHEPHBIX TEXHOJOTMH KOJUIEKTUBHBIM «pedopMaTop»
oOHapykun ce0si a3apTHbIM «UTPOKOM». OH HE CKpbIBaJl KO3BIPHOIO TYy3a,
MOJENIUPYS] BO3MOKHBIE BApUAHTBl W BPEMEHHBIE TOYKH €ro HCIOJIb30BaHUS
BCIyX, 4YTO Ha3blBaeTcd, MNoja MpoTokoid. [lpaBurenbcTBam u  creuciyx0am
KOHLIEHTPUPOBAHHBIE PE3YNbTATHl TAKUX «IEJIOBBIX MIP» MPEACTABISUINCH B BHJIE
LEJIEBBIX JTOKIAI0B, KaK MpojesiaHHas padoTa Ha YNpexJeHue. A Ha caMOM Jelie
AHAJIMTHYECKOE CONMPOBOXKJICHHE HE IMpEeKpallaBIEHCs HH HAa  MHHYTY
71a00paTOPHOI 1EATENHHOCTH MO0 CUHTE3UPOBAHUIO HOBOTO CMEPTOHOCHOTO BHUpYCa
OCYIIECTBISUIOCH  JUIsl OTBOJA TIJia3: U3 (POpPMaNbHOM JIOTHKU  CIEAyeT
HEMPUYACTHOCTh (HEBUHOBHOCTH) MPEIYIPEIKIAIONIETO (COOOIIAIOIIETO).

Ectb ocHoBanus (HaOop (PakTOB M KOMIIETEHTHBIH aHAIM3 3aCITYKUBAIOLIUX

AOBCpUA CHGLII/IaJ'II/ICTOB) mojgararb, 4YTO «HEly‘—IHI;IfI IIONCK» B 00JacTH



BUPYCOJIOTUA  BEJICS MNPU  KOOpAUMHAUMM (HE  UCKIIOYEHO, YTO TMpHU
HEMOCPEJACTBEHHON (DMHAHCOBON TMOJAECPKKE) CTPYKTYp-YCTPOUTENEH JETOBBIX
WTP ¥ aBTOPOB BCIUIBIBAIOIINX CETOJHS MPOTHO3HBIX JTOKJIAI0B.

PacmmdpoBka TEXHOJIOTHU PACHPOCTPAHEHUS «TCHOMa» OYEPETHOTO BHTKA
rUOpUIHOM BOWHBI  TO3BOJISIET BHUKHYTH B CYTh BCEX €€ AaCIEKTOB:
OMOJIOTUYECKOTO, MOJUTUKO-3KOHOMUYECKOro, HH(popmanmonHoro. IlomobHbie
BUPYCHl ObUIM W paHbIle, PACIpPOCTPAHSAACH MO CXOXKEMY CIIEHApUI0, HO UX HE
«PEKJIaMUPOBAJIN», IMOCKOJIbKY B 3TOM HE OBbUIO HUKAKOM 3KOHOMHYECKOU H
MOJINTUYECKONH HeoOXxoauMocTu. I He ucnoib30Baid CTOJb IIMPOKO U MAacCOBO B
MH(OPMAIMOHHBIX BOMHAX: BEJlb KaYECTBEHHAs Je3uH(pOpMaIlis - 3TO HE MPAMOe
UCKaKEeHHE (PAKTOB, a MAHUMYJISIIHS BOCIIPUSTHEM.

Kak yuuT Hac kiacchka, BOWHA — 3TO BCEro JIMIIb MPOAOJIKEHUE MOJUTUKHU
VHBIMU CPEACTBAMH, a IOJMUTHKA, B CBOK O4YEpEAb — 3TO KOHLUEHTPUPOBAHHOE
BBIPAKEHNE SKOHOMUKH.

NHpiMU ciOBaMU, HBIHEUTHSSI TAHJEMUSI — PYKOTBOPHAs UJIK HET — 9TO KPU3HUC,
KOTOPBIM oOpaiaercsi Ha MOJb3y BCEM CYOBEKTHBIM MHUPOBBIM HIPOKAMU JIJIS
pemieHus cBoux 3agad. [lojg TPUKpPBITHEM CaHUTApPHBIX  (POpPC-MaKOPHBIX
00CTOATENBCTB TI00ABHYI0O YKOHOMHUKY HE IPOCTO YIPABISIEMO OMYCTHIH B
pPELIECCUI0, HO CO3Jalld HOBYK) JSKOHOMHUYECKYIO peanbHOCThb. IIpomcxomut
rIyOOKasi MepecTpoiika BCEH CHCTEMbl SKOHOMHYECKUX CBSA3€H M OTHOIICHUH,
XapakTepHOW Il Tiepuoaa «Bocxojsiied rnodanuzaruu» 2000-x 1 mepBoit
noJjioBuHbl 2010-x T

HoBas »skoHOMHuecKkass peanbHOCTh OyAeT OQOpMISTHCS YK€ B camMoe
Oymkaiiiiee BpeMsi ¢ aKTUBHBIM UCMOJb30BAHUEM TMOJIUTHYECKHUX, & BO3MOXKHO U
CUJIOBBIX MHCTPYMEHTOB, W OyAeT OTpakaThb IMEPEXoJ MHUpPa B COCTOSIHUE
KOHKYPEHIIMU 33 MPOCTPAHCTBEHHOE BIIMSAHUE B MNPOTHBOBEC KOHKYPEHIIMU 3a
TEXHOJIOTUYECKOE JIUJIEPCTBO, XapakTepHou st cutyaruu 2018-2019 rr.

CyTh KOHKYpEHIIMM 3a JUAEPCTBO HA JaHHOM »JTale, KaK YTBEPKIAOT
OKCIEPThl’, HE B TOM, YTOOBI JOOMTBCS KOHTPOIS Hai BaKHEHIIAMH
TEXHOJIOTUYECKUMH y3JIaMH B TJI00aTM30BAHHBIX MPOU3BOJICTBEHHBIX IEMOYKAX

WM 00eCcreunTh KPAaTKOCPOUHOE JHUACPCTBO KOHTPOJIUPYEMBIX KOMIIAHWN Ha

2 [.Esctadpbes. Mup nocne KopoHasupyca: byayuiee nocrcosetckon Espasun//NopTtan “Espasus. dkcnept”. 24
mapTa 2020.



HauOosee NEPCIEeKTUBHBIX HampaBleHUsX mnorpednenus. Ee mens — co3mathb
KPU3UCHO-YCTOMYUBOE, TO €CTh TEXHOJOTMYECKH U MPOMBILIIEHHO OTHOCHTEIBHO
CaMOJIOCTaTOYHOE MPOCTPAHCTBO, B KOTOPOM Oyner oOecnedeH IpUOPUTET
HAITMOHATBHBIX TIPABHII UTPHI.

UToOBl MOHATH JIOTUKY KAaTacTpO(UUYECKUX COOBITHA, MOTPACAIOIMINX CETOIAHS
Poccuto u mup, U 1aTh IPOrHO3 MX JAJTBHEWIIEr0 pa3BepThIBAHUS, HEOOXOIUMO
OTTOJKHYTHCSI OT MOHWMAHHUSI TOJATOCPOYHBIX 3aKOHOMEPHOCTEH 3KOHOMHUYECKOTO

Pa3BUTHA.

1. dynpamMeHTaIbHbIE IPUYUHBI MUPOBOI0 KpPU3HCa

3a KaJeHJO0CKOIIOM KAaXKYILIMXCsS CIy4alHbIMM M HE CBSI3aHHBIMH JIPYT C
JPYroM COOBITUH 4YacTO CKpBIBA€TCsI OOBEKTUBHASI 3aKOHOMEPHOCTh, TOHUMAaHHE
KOTOPOW ITO3BOJIAET IIPEABUIETh KPU3UCHI, CBOCBPEMEHHO UX KYIIUPOBATh U JAXKe
UCIIOJIb30BaTh B KOHCTPYKTUBHBIX LEIAX.

1.1. Benuxaa Oenpeccus u muposas 60UHA KaK pazel cMeHbl
MexXHO102UYEeCKUX U MUPOXO3ATICHEEHHBIX YKI1A006

dOyHAaMEHTAIbHOW OCOOCHHOCTHIO TEPEKUBAEMOTO B HACTOAIIECE BpeMs
nepuoAa  ABISAETCA  CTPYKTypHas  IEPECTPOMKA  MUPOBOM  3KOHOMHKH,
0OYCIIOBICHHAs CMEHON TEXHOJIOTHYECKHX M MHPOXO3SHCTBEHHBIX YKIA[0B’,
JKu3HeHHBIE  LOHKIBI  3TUX  MAKPOOKOHOMHYECKHMX  BOCHPOU3BOISAILMXCS
TEXHOJIOTUYECKUX M HMHCTUTYLIMOHAIBHBIX LIEJIOCTHOCTENW IPOSBIIOTCA Kak
JumMHHBIE BoHBI KomapaThea' n BekoBble IMKIbI HAKOIUICHHS KAaIlMTANa
Appnm5. CBOWMCTBEHHBIE OTUM IIpoOLlECCaM 3aKOHOMEPHOCTH  ONPEACIISIIOT
MEPUOANYECKH  NPOUCXOIALIME  OIMOXAJIbHBIE  W3MEHEHMS, ONOCPENYyEMBbIE
TEXHOJIOTUYECKUMHU U COLIMAIIBHBIMU PEBOIOLUSIMU, JKOHOMUYECKUMH KPU3HCaMU
Y MUPOBBIMU BOMHAMH.

IIponecc CMEHBI TEXHOJOTMYECKHUX  YKIALOB IPOUCXOIUT pas @
noicmonemuss W CONPOBOXKIACTCS TEXHOJOTMYECKOM PEBOJIIOLMEH, KOTOpas

06CCHCHI/IB36T SHAYUTCIIbHYI0O YaCTb IMPOU3BOJACTBCHHOI'O MW YCJIOBCYCCKOTIO

* I'nasbes C. MUpPOX03ACTBEHHbIE YKNAAb! B TN06a/IbHOM 3KOHOMUYECKOM Pa3BUTUU // DKOHOMUKA U
matemaTuyeckme metoabl. —2016. —T. 52. — Ne 2; [nasbes C. [TpuKknagHble pe3yabTaTbl TEOPUMU
MMPOXO3ANCTBEHHbIX YKNaA0B // DKOHOMMKA U MaTemaTudeckne metodpl. —2016. — T. 52. — Ne3.

4 KoHapatbes H.[. MNpobaembl 3KOHOMMYECKOW AMHAMUKK. — M.: DKoHOMMKa, 1989; KoHapaTtbes H.[. OCHOBHble
Npo6ieMbl SKOHOMUYECKOM CTaTUKU U AMHAMUKK. peaBapuTenbHbii 3cKM3. — M.: Hayka, 1991.

> Arrighi G. The long twentieth century: money, power and the origins of our times. London: Verso, 1994.



6

KalyTana, BbI3bIBAs TIyOOKUH SKOHOMUYECKUN KPU3UC U zxenpeccmoﬁ. Beixon us
HEE Ha OYEpeAHYI0 [UIMHHYIO BOJIHY 5SKOHOMHYECKOTOo pocta Tpebyer
rOCyJJapCTBEHHOTO CTUMYJIMPOBAaHWs WHBECTHIIMOHHOW W HWHHOBAaMOHHOU
AKTUBHOCTU B IEPCIEKTUBHBIX HAMNPABICHUAX POCTA HOBOTO TEXHOJIOTMYECKOTO
yknana. Jlo cux mop moj BIMSHUEM JMOEpanbHON HICOJOTHH, OCYXAAOLIEH
rOCyAapCTBEHHOE  BMEIIATEIBCTBO B DKOHOMHUKY, 3TO CTUMYJHMPOBAaHHE
IIPOUCXOJMIIO IIOCPEJACTBOM T'OHKM BOOPYXKEHHUH, OIPABABIBABIICH pE3KOE
YBEIMYEHHE TocyldapcTBeHHBIX pacxonoB Ha HHMOKP, u conpoBoxaanock
00OCTpEHHEM BOEHHO-TIOJIMTUYECKOM HaIpsDKEHHOCTH B mupe. [locnennum
VCTOPUYECKUM IPUMEPOM SBISIETCS FOHKA BOOPYKEHMI B Kocmoce mexay CIITA
u CCCP, koropas Jjana MOIIHBI TOJTYOK pa3BUTHIO HHPOPMAIMOHHO-
KOMMYHUKAIIUOHHBIX ~ TEXHOJOTMW U DJIEKTPOHHOW  IIPOMBIIUICHHOCTH,
00pa30BaBIIUM SPO HOBOT'O TEXHOJOTMYECKOTO YKJIaJla, pacCHIUPSBIIEECS BIUIOThH
J10 Ha4yaJ1a HBIHEIIHETO CTOJIETHS.

[Iponecc cMeHBI MHUPOXO3SMCTBEHHBIX YKJIAAOB IPOUCXOIHUT pd3 8
cmosemue W CONPOBOXKAACTCS COLMAIBHBIMU PEBOMIOLMSIMUA W MHUPOBBIMU
BOWHAMH, KOTOPBIE  ONOCPEAYIOT CMEHY HMHCTUTYTOB  PETyJIHPOBAHUS
BOCIIPOM3BOJICTBA SKOHOMHUKH. [[pHUMHON 3TUX MOTPSACEHUM SBISETCS CTPEMIICHUE
BJIACTBYIOUIEH AJUTHl  JIOMUHHUPYIOIIEHM CTpaHbl COXPAHUTh TJIOOATBHYIO
TereMOHHUIO B YCIOBHUSIX yTPaThl KOHKYPEHTOCIIOCOOHOCTH BCIIEJCTBUE MOSIBICHUS
0onee 3(hPEeKTUBHON CHCTEMBI YIpaBICHUS PA3BUTUEM SKOHOMHUKH B OJHOW W3
nepudepuitapix cTpad. OHa C€O31a€T HOBBIM ILIEHTP MHUPOBOM SKOHOMMKH,
paclIMPEHHOE BOCHPOU3BOJACTBO KOTOPOrO ITOCTENEHHO BBITECHSAET CTaphli WU
dbopmupyeT HOBbIN MUPOBOM MOPsAIOK. IlocaeaHUMU UCTOPUUYECKUMU TIPUMEPaAMU
Takoro poxaa sBisiercs IlepBas u Btopas mupoBas BoiHA, KOTOpbIe ObLIN
CIpPOBOLIMPOBAaHbl  cHerciyx0amu BenukoOpuTaHMM ¢ LENbIO  B3aWMHOTO
yHuutoxkeHuss Poccum m ['epmMaHum, KOTOpbIE paccMaTpUBAIMCH AHTIIUMCKOU
BJIACTBYIOIIEH JJINTOM B Ka4E€CTBE IVIABHBIX KOHKYPEHTOB €€ I'€ONOJIUTUYECKOMY
NOMUHUpOBaHHMIO. OpHako, B pe3ysbTaTe COLUATUCTHYECKOW PEBOJIIOLUUU H
obpazoBanust CCCP, a taxxke OerctBa kamutaia u3 Espormbl B CIIA, mosBumuch

JIBE€ PA3HOBHUIHOCTH HOBOM, Oosiee Y(PPEKTUBHON CUCTEMBI YIIPABICHUS Pa3BUTHEM

6
asses C. Teopna AOATOCPOYHOIrO TEXHUKO-3KOHOMMYECKOTo pa3suTtua. — M.: Bnaap, 1993.



PKOHOMHKA B MacmrTabax Bced 1UiaHeThl. Ha CMeHy KOJIOHHWAIbHOMY
MHUPOXO3IMUCTBEHHOMY YKJIaay MPHUIIES UMIIEPCKUANA ¢ TI00aThHBIMA BEPTUKAIHHO
MHTETPUPOBAHHBIMU HAYYHO-TTPOU3BOACTBEHHBIMU CUCTEMAaMH BOCIPOM3BOICTBA
SKOHOMUKHU.

CoBpemeHHas CUTyalHsl XapaKTEPU3YETCs HAJ0KEHUEM IPOLIECCOB CMEHBI
TEXHOJIOTUYECKUX U MUPOXO3UCTBEHHBIX YKIIAJIOB, CIECICTBUEM YETO CTAHOBUTCS
PE30HAHCHOE  YCWJIEHHE KPU3UCHBIX SBJICHWM. TunuyHas Jjsi  CMEHBI
TEXHOJIOTUYECKUX YKJIAJOB TOHKa BOOPYKEHHM C 00OCTpEeHHEM BOEHHO-
MOJIUTUYECKON HAIPSXKEHHOCTH MEPEXOAUT B MUPOBYIO BOMHY, KOTOpas SBISETCA
3aKOHOMEPHOH (ha30i CMEHBI MUPOXO3SIHCTBEHHBIX YKIIAO0B.

C TOYKM 3peHHS HUCTOPUYECKHX AaHAJOTWW, HBIHEIIHEE JECATUIIETUE
AQHAJIOTUYHO IPEALIECTBOBaBIIE BTopoil MUpOBOM BOWHE Benukon nenpeccuu.
XoTs1 OGmarogaps KOJIOCCAIbHOW JIEHEKHOM HAaKayKe SMUTEHTHI MUPOBBIX BajIOT
CMOTJIM CMATYUTH CTPYKTYPHBIM KpU3UC M U30€XKaTh PE3KOro MaJCHUS
MPOU3BOJICTBA, AKOHOMUKH BEAYIIUX CTPaH MHpa NPeObIBAIOT B COCTOSIHUU
JUTATENIbHOM cTarHauyu. HakoruieHHbIe 3a JECSITUIIETHE TTOTEPU MOTEHINATBLHOTO
BBII BnonHe conoctaBuMbI ¢ yiiepooMm OT majeHusi mpou3BojictBa B 30-€ TOJbI,

KOTOpOE OBLJIO0 CPaBHUTEILHO OBICTPO mpeoioieHo (Puc.1).

Pucynok 1 — BBII pa3BuThix skoHOMUK, % mpupocTa K ypoBHsM 1929 r. u
2007 r.



GDP Growth in Advanced Economies After 1929 & 2007
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Hcrounuk: J.RosSs o nanusim Madisson Historical Statistics of the World Economy1-
2008 AD; IMF World Economic Outlook, October 2016.

Pa3BopauuBaronuiicss B HacTosllee BpeMs MUPOBOM KPHU3HUC YCYTyOmisieT
DKOHOMHYECKYIO CUTyalno u cuer norepb BBII B coBpeMeHHbIN IEpro, BUIUMO,
IIPEBBICUT MPOBAJ B COOTBETCTBYIOIIMN NEPHOJ MPONUIOro Beka. Ecam Torma
BbIX0A4 U3 Benukoil nenpeccum mnpowusomen OBICTpO U pe3ko Onaromaps
KOJIOCCAJIbHOMY  YBEJIMYEHUIO  TOCYAApPCTBEHHOIO  CIpOCa  BCIIECICTBUE
MUJIATAPU3ALMNA DKOHOMMKHA B IMPENJABEPUM UM B XOAEC MHUPOBOM BOMHBI, TO
MIPOUCXOIAIIAS CEroAHsI THOpUIHAsT BOWHA BEACTCS, TJIABHBIM oOpa3zoM, B cdepe
IYMaHUTApHbIX TEXHOJOTUH M HE HYXKJaeTcs B IPOU3BOJACTBE OOJIBILIOTO
KOJIMYECTBA OPYXKUs U BOCHHOW TeXHUKU. [, K c4acThlO0, OHA HE CONPOBOKAACTCS
TMTaHTCKUMU TOTEPSIMU HAaceNeHUS U MaTepUalbHOrO OOraTcTBa, YTO M30aBIISET
OT POCTa Pacxoll0B Ha €r0 BOCCTAHOBJICHHE. BMecCTe ¢ TeM BO3HUKAIOLIME B CBA3U
C IIyOOKMMH CTPYKTYPHBIMH W3MEHEHUSIMH MHUPOBOH SKOHOMHKH YIPO3bI
YEJI0BEYECTBY HE CTOUT HEOOLICHUBATD.

B npouuioMm croneTuu BiacTByromas 3nauTa BenmnkoOpuTaHuM MbITanach
COXPaHUTh CBOIO TTIO0AbHYIO TETEMOHHUIO 32 CUET MPOBOLIMPOBAHUS BOMH MEXKIY
CBOMMH TJIaBHBIMU KOHKypeHTamu: Slnonuu npotus Poccun; I'epmannu ¢ ABcTpo-
Benrpueit npotuB Poccun u CCCP; fAnonun npotus CILA. YtoOsl caepxaTh

pa3BuTHe nocieqHux bputanckas umnepus naxe BBesa B 30-e roasl sMO0apro Ha



UMIIOPT aMEpUKaHCKUX ToBapoB. CeromHs TO € caMO€ MbITaeTcs MAeNaTh
pykoBozcTBO CIIIA B oTHOIIEHHH KHTailcKuX TOBapoB. I[10og00HBIM ke 0Opa3om
aMEPHUKAHCKHE CTETICITYKOBI TPOBOMUPYIOT KOHMIUKTHI MKy CBOMMHU TJIaBHBIMU
KOHKYpEHTaMH, ToATaikuBas BretHam m Anonuto Ha koHGHKT ¢ Kutaem u
BbIpaluBas pycopoOcKue peKMMbl Ha TOCTCOBETCKOM MPOCTPAHCTBE.

JlaHHasT MCTOpHYECKas aHajJorMsg BeCbMa IIOYYWUTENIbHA, MOCKOIbKY
OTpaXaeT OOBEKTUBHBIE 3aKOHOMEPHOCTH CTPYKTYPHBIX H3MEHEHUH MHPOBOM
SKOHOMHUKH,  BO3JICUCTBYIOIIME HA  PEQUIEKChl  BJIACTBYIOIIEH  AJIMTHI
aHTJIOCAKCOHCKOTO MHpa. [Ipedvioywuti TEpUOJl CMEHBl MHUPOXO03IiCTBEHHBIX
yKJ1ag0B HauuHaeTcs [lepBol MUPOBOUM BOMHOM, B PE3yibTaTE KOTOPOW PYXHYJIHU
Bce eBpazmiickue ummnepun (Poccuiickas, ['epmanckas, ABcTpo-Benrepckas,
OcmaHckas W, okoHYarenbHO, Kwuraiickas), a ykpenunuce CHIA, Snonus u
BenukoOpuTanusi, JOCTUTIIAs TTUKAa MOTYIIECTBA CBOEH KOJOHUAIBHOU UMIIEPUHU.
Houinewnuii mnepuol CMEHbI MHUPOXO3SMCTBEHHBIX YKIAJIOB HAYMHAETCA C
[lepectporiku B CCCP, 3aBepmIMBIIEHCS €r0 KpaxoM, a TaKKe pacnagoM MHPOBOM
CUCTEMbl COLlMaIM3Ma. YKpenwiuch npu 3toM Kurtait, Uuaus u, OoJibiiie Bcex,
CIIA, pocturmme mnHKa MOTYIIECTBA CBOEH  TIIOOaJbHOM  (PMHAHCOBO-
KOpIIOpaTUBHOU cucteMbl. Takum 00pa3om, B nepBoii (aze nepexoqHOro nepuojia
JOMUHHpPYIOIIAass  CTpaHa  CYLIECTBYIOUIETO  MHUPOXO3SIMCTBEHHOIO  yKJIaza
JIOCTUTAET MHUKA CBOETO MOTYIIECTBA, a MOTEHIMAT ITOT0 MHUPOXO3SWCTBEHHOIO
yKJaJa TOJIHOCTBIO PACKPBIBAETCS B IJ100aJbHOM TE€reMOHUM STOM CTpaHBbL.
Bo3HuKaeT WIUIO3MS «KOHIIA MCTOPHM»: HA CaMOM JIeJie 3aKaHYMBAETCS JIWILb
JKA3HEHHBIM [HMKJ CYIIECTBYIOIIETO MHPOXO3AMCTBEHHOIO YKJIaad, KOTOPBIN
BCTYIIAET B «AIIOXY 3aCTOSD.

Ha cnenyromeit ¢asze mnepexoJHOro mnepuoja MPOUCXOAUT TMepexoa K
HOBOMY MHPOXO3SIMCTBEHHOMY YKianay. Tak, B pe3ynbrare BTopoi MupoBoi
BOWHBI pymuTcs bpuTaHckas KoJoHHMalbHas UMIEpHs U (HOPMHUPYETCS HOBBIN
JBYXIIOJIOCHBI MHpOXO03siiicTBeHHBIM yknan c¢ ueHtpamu B CCCP u CHIA.
MOXHO NOpeanonoXuTh, YTO B COBPEMEHHOW CHUTyallud pa3pylleHUE
CYIIIECTBYIOIETO MHPOBOTO TMOPSAKA JIMOSPATbHON TIIOOATM3AMK B HWHTEpPEcax
CIIA Oyner compoBoXaaTbcs (HOpMHPOBAHHMEM HOBOTO MHPOXO3SIHCTBEHHOTO

yKJIaja, pa3BUTHE  KOTOPOro  OyJdeT  MPOUCXOAUTh B  KOHKYpPEHIIUU
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MHTETPAlMOHHBIX CTPYKTYp C¢ leHTpaMu B Kutae u Unaum npu coxpaHeHUU
3HaunTenbHoro BinusHus EC, CIIA u, Oyaem Hagearscsi, EADC.

HecmoTpss Ha moOeawsl B JBYX MHPOBBIX BOWHAax bpuTaHckas ummepus
pacranach, JOCTUTHYB MUK CBOET0 MOTYIIECTBA K CEpeAUHE MPOILIOro Beka. ITO
MPOU3OILIO BCIEACTBUE O€3HAAEKHOW OTCTAIOCTH CO3/IaHHOM €10 CHCTEMBI
KOJIOHMAJIbHOTO YIIPaBJIEHUs, KOTOpasi MO CBOEH CIOCOOHOCTH OOecreynBaTh
pa3BUTHE HKOHOMHMKM OKa3ajdach Ha TOpANOK MeHee HS(PQPEeKTUBHOH,  YeM
WHCTUTYTHl HOBOTO MHUPOXO03iUCTBEHHOTO ykiajna, chopmupoBanubie B CCCP u
CHIA. IlocnenHue ceroiHs OKa3ajlucCh B aHAJIOTUYHOM IIOJIOKEHUU — JTOCTUTHYB
nmMka cBoero MorymiectBa 1mociae pacmaga CCCP, CHIA  06e3HanexHO
MPOUTPBIBAIOT 3KOHOMHUYECKOE COpeBHOBaHME Kuraro, KOTOpbI co37anl Ha
nopsiiok  6osee dPPEKTUBHYIO CHUCTEMY YIPaBICHUS Pa3BUTUEM IKOHOMHKHU.
NmMnepckuii MHUpPOXO3SWCTBEHHBIM YKIIAJ YCTYNaeT MECTO HHTETPaIbHOMY C
CYIIIECTBEHHO 0o0Jiee CJIOKHOM CMEIIaHHOW CHUCTEMOM YIpaBICHUS Pa3BUTHEM
SKOHOMUKHU.

Couetast rocyJapCTBEHHOE TJIAHUPOBAHUE U PHIHOYHYIO CAMOOPTaHU3AIHIO,
FOCyJapCTBEHHBIA  KOHTPOJb  3a  JBWJKEHHMEM  JICHEr M YacTHOE
MpEANPUHUMATENICTBO, UHTETPUPYST MHTEPECHl BCEX COLUAIBHBIX TPYII BOKPYT
1eId TOBBINIEHUs oOmecTBeHHoro Omnarococtosuusi, KHP pemoncTpupyer
PEKOPHBIE TEMIIbl POCTa HHBECTUIITMOHHOW M MHHOBAIIMOHHOW aKTUBHOCTH, OoJiee
TPUALATH JIET JIMAUPYS B MUPE MO TEMITaM dKOHOMHUYECKOTO pocTa. Ecnu B CIIIA,
HECMOTps. Ha TMATUKPATHOE YBEJIMYEeHHE oObeMa J0JIapoB 3a TMOCIeaHee
JECSATUIIETHE, SKOHOMHKA TMpoAoJDKaeT crarHupoBarh, TO KHP coueraer
MaKCHUMAJIbHbI€ YPOBHM MOHETU3AIUA IKOHOMUKH, HOPMbI HAKOTUICHUS Y TEMIIbI
ee pocra. OpueHTHUpyIOIIAsICS HAa MaKCUMHU3AIMIO TEKylled npuObLIn
aMepuKaHCcKas (UHAHCOBAasl OJUTApXUsi SBHO YycTymaeT 1o 3(G(EeKTUBHOCTH
YOpaBIEHUS Pa3BUTUEM HSKOHOMHUKHM KHUTACKUM KOMMYHHUCTaM, KOTOpPBIE
WCITIOJIB3YIOT PHIHOYHBIC MEXaHU3MBI JJI TIOBBIIIEHUS HAPOJTHOTO OJIAarOCOCTOSTHUS
32 CYET pocTa TMPOM3BOJACTBA W MHBECTUIIMM. A TakkKe MHIUWCKUM
HallMOHAJIMUCTAM, CO3/IaBIIMM CBOM BApWAHT MHTETPAIBLHON CHUCTEMBI yNpPABICHUS
Pa3BUTHUEM 3KOHOMHUKHU C JEMOKPATUYECKOM MTOJUTUYECKOU CUCTEMOW. Bee cTpanbl
- ot BeetHama n0 Dduonuu - uaynme mo myta GopMUPOBAHUS KOHBEPTEHTHOM

MOACIIN, coqua}omeﬁ COONUAJIMCTUICCKYIO HJICOJIOTUIO W TOCYHapCTBCHHOC
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IUTAHUPOBAHKE C PHIHOYHBIMU MEXaHU3MaMH M YaCTHBIM MPEAIPUHAMATEIIBCTBOM,
a TaKKe PETyJHPys MOCIIeIHES B IISJISIX TOBBIIICHHS MPOU3BOJICTBA MaTEPHUATBHBIX
Onar, IEMOHCTPUPYIOT CETOJHs OIEpEeKarolee yCTOMUUBOE pa3BUTHE HA (OHE

CTarHaii BCAYIMIUX KAIIUTATUCTUUCCKUX CTPaH.

1.2. Ocobennocmu noinewtnezo Mupo8020 Kpu3uca u 60uHbl

B cmily HEyMOJMMBIX 3aKOHOB MHPOBOTO COLHUAIBHO-3KOHOMHYECKOTO
paszButust CILIA oOpedensl Ha nMopaxxeHUE B pa3BA3aHHON MMM TOPTOBOM BOIHE C
KHP. Ho amepukaHckas BiacTByIOIIas 3JiUTa OYJET MbITAThCs OOpPOThCS 3a
riobaJibHOE JIMAEPCTBO BCEMM JIOCTYNHBIMH €W MeTOJaMH, HE B3uUpas Ha
MEXyHapOJHOE MpaBo. BrpoueM, mocieaHee oHa yxKe paspyliuia: UTHOPUPYS
Hopmbl BTO nipu Toprosoii BoiiHe ¢ Kutaem; Hapymas ¥YcraB OOH BoopykeHHOM
arpeccuer Ha bankanax u Ha bmmxHem BocToke, a Takxke opraHuzauuen
rocnepeBopoToB B psane crpaH EBponbl u HOxHOW Amepuku; YcraB MBO -
(UMHAaHCOBBIMM  CaHKUMSIMH  NpoTUB  Poccum; 3aHMMasch  pa3pabOTKOH
OMOJIOTUYECKOTO OpYXHs, KHOEPTEPpOPU3MOM M HApPAIIMBAHUEM BOEHHOTO
NPUCYTCTBUST B JApyrux cTpaHax U B KocMoce BOINpeKrd MEXIyHaApOIHBIM
KOHBEHLUSAM; CIIOHCHUPYS DPEJMTHO3HBIM JKCTPEMHU3M W HEOHAIM3M C LENbIO
OpraHu3allid W MaHUIYJIUPOBAHUS TEPPOPUCTUYECKUMHU  OpraHU3AlUIMU;
apecTOBbIBAas HMMYILIECTBO M TMOXUIAsg HEYTOJHBIX TpaKJaH APYrux cTtpad. B
IIOJJHOM COOTBETCTBUU C TeopHeI717 Ta BOMHA HMHULMHUPYETCS BIIACTBYIOLIEH
anutot CHIA ¢ 1enbio yaepkaHus CBOEU TJIO0AIbHOM TereMOHUW B YCIOBHUAX
NOSIBJICHUSI Ha MOpSAOK Oosiee 3(h(PEKTUBHOM CUCTEMBI YHPABICHUS pPa3BUTUEM
skoHoMuKH B KHP. Octaercsi OTKpBITBIM BONPOC, A0 KAKUX MNPEAEIOB MOTYT
JOUTH aMEpPUKAHCKHE JIJEpPbl B TMPECTYIUICHUSAX IIPOTUB YEJIOBEYECTBA B
CTPEMJIEHHUH yJIEpkKaTh CBOE I'OCIOJICTBO?

MupoBbie BOWHBI CYIIECTBEHHO OTIMYAIOTCS APYT OT Apyra NPpUMEHSIEMbIMU
TexHoJoTusIMU. BTOpast MupoBasi BoiiHa Oblj1a BOWHOW MOTOPOB, JaBIIEH MOIITHBIN
UMITYJIBC PA3BUTHUIO aBTOMOOWJIECTPOCHHUS M MPOMBIITUICHHOCTH OPTaHUYECKOTO
CHUHTE3a, COCTAaBHUBIIMX SAPO HOBOIO I TOTO BPEMEHH TEXHOJIOIMYECKOTO

yknaga. K cepenune 70-x TogoB NPOILJIOTO BEKa OH JOCTUT MPEIEIOB CBOETO

7 - v
asses C. MocnegHaa muposaa BonHa. CLLUA HaunHatoT n npourpolBatoT. — M.: KHUXKHbIN mup, 2016.



12

pocTa W Hayajcsi MPOLECC €ro 3aMEUICHUsl CIEIYIOUUM TEXHOJIOTHYECKUM
YKJIaJ0M, AP0 KOTOPOIrO COCTaBMJIM MHKPOSJEKTPOHHAS MPOMBIIIIEHHOCTh H
UH(POPMAIMOHHO-KOMMYHHUKAIIMOHHBIE TEXHOIOTHH. [IOKTpHHA «3BE3HBIX BOIH)»
u pasBepHyTass CIIIA roHka BOOpYKEHHH B pakeTHO-KOCMHUYECKOW cdepe nana
MOILHBI HMIYJBC €ro pocTy, KOTOPBIM MpOJODKAJICA BIUIOTH [0 Hayaia
HbIHEIIHEro croyieTus. CerofHs MPOUCXOJUT MPOLECC 3aMEIIEHUs 3TOro
TEXHOJIOIMUYECKOI0 YKJIaJa CIEAYIOLUM, JIp0 KOTOPOrO COCTABIIAIOT LU(POBHIE,
HaHO- U OMOMH)KEHEPHbIE TeXHONIOIMH. Kak U paHblIe, OH CTUMYJIUPYETCSE TOHKOU
BoOpy>keHui. OTHaKO Oa3UCHBIE TEXHOJIOTUH (DOPMHPYIOIIETOCs CEroHsI HOBOI'O
TEXHOJIOIMUYECKOI0 YKJIaJia CyIIECTBEHHO OTJIMYAIOTCS OT MpeamecTByomux. s
CTUMYJIMPOBAHUS HMX pPa3padOTKH BIOJHE IMOAXOAAT BBICOKOTOYHOE PaKETHOE,
1esneBoe OMOJIOTUYECKOE, KHOEpHETHUeCKoe U MH(POPMAIMOHHOE KOTHUTHBHOE
Opy’Kue, NOopaxarollee CTpaTernyeckue OOBEKThl, HACEJICHHE M CO3HAHUE
IIPOTHBHUKA.

HetpynHo 3aMeTUTh NPUMEHEHHE ITUX BUJOB OPYKUs B HACTOSILEE BPEMS:
BBICOKOTOYHOT'O OpYKHsSI — B OOEBBIX JEUCTBUSAX; OMOJOTMYECKOTO — B (opme
NaHJAEMUU KOPOHABUPYCa; KUOEPHETUUECKOTO — B KMOEepaTakax MpOTHB OOBEKTOB
(UMHAHCOBOM M  DHEPreTUYECKON HMHQPPACTPYKTYypbl; KOTHUTUBHOIO — B
COLIMANIbHBIX ceTaX. [Ipy HEBO3MOXKHOCTH MPUMEHEHUS SACPHOTO U XUMHUYECKOTO
OpYXHsSI COBPEMEHHAasi MHUpPOBas BOIlHA NpHUOOpeTaeT TUOPUIHBIN Xapakrep,
BKJIIOYAsl IIMPOKOE HMCIOJIb30BaHNWE (PMHAHCOBBIX, TOPIOBBIX, JUIIIOMATUYECKHX
IIPUEMOB COKpylieHus npoTuBHUKA. CIIA HCONB3yHOT CBOE NMPEBOCXOJICTBO BO
BCEX MEPEUMCIIEHHBIX cepax, CTPEMACh YCUIIUTh CBOU MPEUMYIIECTBA B MUPOBOM
HKOHOMMKE 3a CUET OCJIa0JIeHHs] MPOTUBHUKA.

[IpotuB Poccuu paspsizana BoiiHa Ha (uHaHCOBOM (poHTEe B (dopme
(UHAHCOBBIX CaHKIUI, >XEPTBOM KOTOPBIX CTajla, B YaCTHOCTH, aJOMUHUEBas
IPOMBIIIEHHOCTh BMECTE C IPUHAIEKALTUMUI «Pycamy»
TUIPO3JIEKTPOCTAHIMAMH, KOHTPOJIb HAJl KOTOPBIMM IEpeniesl K aMEPUKaHCKUM
«mapTHepam». Cremyromeil ux MumieHblo crtana «PocHedTh», yacTHUHO Yyxe
KOHTPOJIMpYEMasl 3amaJHblM MEHEI)KMEHTOM. ApECTbl aKTUBOB HEYTOJHBIX
BammHITOHy pOCCHMCKUX IOPUAMYECKUX U (U3NYECKUX JIHI, OJOKUPOBaHUE
JIEHEXKHBIX IEPEBOIOB, 3alIPEThl HA COBEPIICHUE CAEIIOK C HUMHU OCYIIECTBIISIIOTCS

MIUPOKUM (PpoHTOM BO Bcel nmosuiapoBoit 30He. OKOJIO TPWIIMOHA JOJIIApOB
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BBIBE3CHHOI0 M3 Poccum Kamurtana HaxoIATCs «B IUIEHY» Yy aHIVIOCAKCOHCKMX
o¢1IopOoB.

NHCTpyMeHTBI TOProBOM BOWHBI OBUIM MCIIOJIB30BaHbI ISl OCTA0ICHUS
Kuras, npotuB koroporo Bammuarron B Hapymenue HopMm BTO BBen
JOTIOJTHUTENIbHBIE UMIOPTHBIE MOUUIMHBI Ha 060yt cymmy 300 mupa.jnoni., a
TaKK€ CaHKUMA B OTHOLICHWH BEIYIIUX MPOU3BOJUTEIEH KOMIIBIOTEPHOU
texHuku. McnbitanabiM B 80-¢ ronubl nmpotuB CCCP npuemMoM TOProBOil BOMHBI
ctasio obpymenne CayaoBckoil ApaBuedl LleH Ha HEPTh, CIPOBOLMPOBAHHOE
aMEPUKAHCKUMHU areHTaMHu BIUSHUA C I1EIbI0 TMOJpPbIBA TOPTroBOro OajaHca
Poccun. [donomnutenbHo K 3TOoMy CaynoBckas ApaBusi Hadajga OTKPBITHIN
JEMIMHT He()TU Ha €BPOINENCKOM PBIHKE C 1I€JIbIO BHITECHEHHS C HETO POCCUICKUX
KOMITaHHH, 110 KOTOpsIM CIIIA 0JHOBpEMEHHO BBEJIM CAHKIUU.

[IpumepoM npHUMEHEHUs KUOEPHETUYECKHM OpYKUs CTajla aBapusi Ha
upanckoir ADC, koTtopast Obljla BbI3BaHa KOMIIBIOTEPHBIM BUPYCOM, BHEAPEHHBIM B
CUCTEMY AaBTOMAaTU3UPOBAHHOIO YNPABICHUS TEXHOJOTMYECKHM IIPOLECCOM.
ExemunytHo u3 AHB CIIIA ocymiecTBisieTcss M0 HECKOJIBKO KHOEPHETHUYECKUX
atak 1o unemssM Ha Ttepputopusx Kwurad, Poccun, Benecysnmbsl u  apyrux
HEKOHTpoJiupyeMblXx  Bamumurronom  ctpadn. IIpo  rmmoGanbHyro — ceTh
IPOCHYIIMBaHUS  TeNEe(POHHBIX Pa3roOBOPOB, BCTPOECHHBIX B  KOMIIbIOTEPHI
(GKYYKaXx» ¥ TOBOPUTH YK€ HE MPUXOIUTCS.

B 3TOM 1oy OTKpbUICS HOBBIM (POHT MHUPOBOM TMOPHUIHON BOWHBI C
NPUMEHEHUEM OHMOJOTUYECKOTO OpYKHMSI — MO MHEHHUIO MHOTMX KHTAWCKUX U
POCCUHCKUX DKCIEpPTOB, KOPOHABUPYC CHHTE3UPOBAH W BOpOIIEH B YXaHb
aMEpUKaHCKUMU crietcinyx0amu. Pa3paboTka OMOMH)KEHEPHBIX TEXHOJOTUMH B
BOEHHBIX LEIAX OBUIO  OXUIAEMBIM  «APAaiBEPOM»  pa3BUTUSL  HOBOIO
TEXHOJIOTHYECKOoro ykiaga. O BO3MOXXHOCTM CHHTE3UPOBAHMS  BHUPYCOB,
00JaaroMX 1IEJIEBBIM MOPAKAIOIUM JIEUCTBUEM IPOTUB JIIOJCH OMpeneeHHOM
pacsl, Bo3pacTa win nosia yuensle Ilymmnackoro Hayunoro uesrtpa PAH rosopunu
eme B 1996 romy, 0OOCHOBBIBasSi HEOOXOAMMOCTH Pa3pabOTKU ¥ TPHUHITHS
nmporpamMmbl - o0ecriedeHus Ouosiormdeckoit 6e3omacHoctu  Poccum. «llepBbie
JacTOYKU» B BUJAE JUXOpagkd 00ja, aTUMUYHON MHEBMOHUHM U, BO3MOXKHO,
«rrrnubero» rpumma u BUY, naBHo mponerenu. M, kak moapoOHO omucaHO B

npeamOyre k Hacrosmemy Jloknany, eme B 2010 r. ®ong Pokdennepa paspadoran
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cueHapI/Iﬁ8 BUPYCHOM maHAeMuu (O HEM HMXKE), KOTOpPbIA pealn3yeTrcss B
HacTosmee Bpems. Her coMHeHu#t, B TOM, 4TO B OOLIMPHOMN CETH pa3OpPOCAHHBIX
0 BCEMY MHPY aMEpPUKAHCKUX CEKPETHBIX OHOJA00OpaTOpUil  «KYyeTCs»
OnonH)keHepHoe opyxue. Ero pazpaboTka U NpUMEHEHHE CTUMYJIMPYET pa3BUTHE
nepeoBo  OMOMH)KEHEPHOM  MPOMBIIIJICHHOCTH, IOpOXKJas  CIOpoC  Ha
MEAMIMHCKNE Hay4yHbI€ MCCIEAOBAaHUS U NMPUOOPHI, HOBBIE CIOXHBIE BaKIUHBI U
JIEKapCcTBa. 3APaBOOXPAHEHHE KaK BeAyIlas OTPacib HOBOTO TEXHOJOTHMYECKOIO
yKJaJa MoJy4aeT JOIOIHUTENBHBINA UMITYJIBC IS POCTA.

IloBceMecTHOE BBEIECHHME KAapaHTHHHBIX MEp W OrpaHUYCHUM Ha
NIEPEIBHIKCHUE rpaKJaH  JaeT MOUIHBIA  MMIYJbC I pa3BUTHA
MHPOPMAILIMOHHBIX TEXHOJOTMM M BBIYUCIUTENIBHOM TEXHUKU IOCPEACTBOM
pPE3KOro  HapallMBaHUsA  CIpoca HA  YCIYI'M  DJIGKTPOHHOM  TOPIOBIIH,
JUCTAaHIIMOHHOTO 00pa3oBaHMs, 00OpyJdOBaHMs [Uisi pabOThl Ha JOMYy U C
ynajgeHHbIX pabounx MecT. ['ocynapcTBa MHBECTHUPYIOT TMT'AaHTCKHE CpEICTBAa B
000opyZ0BaHUE TOPOAOB U OOIIECTBEHHBIX MECT CPEACTBAMHU BUACOPETUCTPAIUU U
CIEKEHUSI 3a TpaXkJaHaMH, DPACHNO3HABAHUSA WX JIMYHOCTEW, KOHTPOJSA 3a HX
NEPEMEIICHUEM U COCTOSIHUEM 310pOBbsi. Ha 3T0ol 0cHOBE (hOpMUPYIOTCS CUCTEMBI
UCKYCCTBEHHOTO HHTEJUIEKTa, OINEpUPYIOIIHE OOJNBIIMMH  JAaHHBIMH, IS
00paboTKH KOTOPBIX HY>KHBI CYNEPKOMITbIOTEPBI U
CBEPXBBICOKOITPOU3BOIUTENBHBIE MMPOTPAMMHBIE CPEICTBA. DTO, B CBOK OYEPEID
CTUMYJIMPYET Pa3BUTHE HAHOTEXHOJOTHM IJI MPOU3BOJACTBA BBIYMCIUTEIBLHON
TEXHUKH  COOTBETCTBYIOLIEW  IPOU3BOJMTEIBHOCTH,  KOMIAKTHOCTH U
HEpProdPheKTUBHOCTH.

I'onka BOOpYKE€HMH, KaK BCerja B NEPUOJ TEXHOJOTUYECKOM PEBOIIOLINH,
pa3BOpAUMBAETCA IO  IEPCHEKTHBHBIM  HAIMPABICHUSM  POCTa  HOBOIO
TEXHOJIOTHYECKOro yknana. OHa co3aer yrpo3y CyLIECTBOBAHUIO YEJIOBEUYECTBA,
KOIJla TEXHOJIOTUU J103pEBAlOT 10 pa3pabOTKU OpYXKHUS MacCOBOTO IMOPa)KEHUs,
nmonazgas B PACIOPSHKEHHE aMOPAIbHBIX IIOJMTUKOB. JSIpKMM  IHpUMepoM
COBEPLICHHOTO MMM IIPECTYIUICHUs IPOTUB YEJIOBEYECTBA SIBISAIOTCA ATOMHBIE
ooMmOapmupoBkn  Xupocumbl u  Haracaku. IlpumeHenue KopoHaBHpyca,

[opaxxaromero  MHUJIJIMOHBI JIIOI[GI‘/JI, CBUACTCILCTBYCT O PCHUIHBC 3TOM

® Scenarios for the Future of Technology and International Development. The Rockfeller Foundation, Global
Business Network. May 2010.
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IIPECTYIIHOM [JEATEIIbHOCTH Ha COBPEMEHHOM IIEPENOBOM TEXHOJIOTMYECKOU
OCHOBE.

OTnuureM OT aToOMHON OOMOApAMPOBKM SIMIOHCKUX TOPOJOB SIBISETCS
oOpaTHBIA YPPEKT OMOIOTHIECKOTO OPYKHUS, TOPAKAIOIIETO HACEICHUE HE TOIHKO
IPOTUBHUKA, HO U CBOE COOCTBEHHOE. MOXKHO NMPEANOI0KUTh, YTO BIACTBYIOLIAs
Bepxymka CIIIA wnu Tak Ha3blBaeMO€ «IJIIyOMHHOE TOCYAAapCTBO» HMEET
JOTIOJIHUTENbHBIE MOTUBBI €r0 IPUMEHEHHsS B OTHOUIEHWH IOJKOHTPOJIBHON
BamuHrrony sactu mupa. Ilocie tepakros 11 cenrsiops 2001 r. B Horo-Hopke,
COBEPILIEHHBIX IpU nomyctuTenscTBe L[PY, CuioBbIe CTPYKTYpBI CYLIECTBEHHO
YCUJIMJIMCh, BBII/IS U3-110/1 KOHTPOJIS OOIIECTBA U MOJIYYUB MIMPOKUE TOTHOMOYHS.
Torna onpaBgaHMEM 3TOM YaCTUYHOM Yy3ypHauuu BIIACTH M OTPAaHUYCHUS
Ipa)IaHCKUX CBOOOJ cTaja «BOHHA» C MUPOBBIM TEPPOPU3MOM, CIIOHCUPYEMBIM U
HATIPABIIICMBIM TEMH K€ AMEPHUKAHCKIMH CITEIICTyKOaMu”,

[Tangemust cozpmaer eme Oosee HIIMPOKWE OCHOBAHUS MAJIi OTpaHUUYEHUS
TPAKJIAHCKUX CBOOOJ TpakJaH BIUIOTb 1O HUX MOJHOW JukBUganuu. CMeHa
TEXHOJIOTUYECKUX  YKIIaJIOB COINPOBOXKIAETCA OOECHEHEHHWEM KamuTajla H
nenpeccueil. CMeHa MUPOXO3SUCTBEHHBIX YKJIAJOB J00aBISIET K 3TOMY IaJICHUE
3¢ ()EKTUBHOCTH HMHCTUTYTOB PErYJUPOBAHUS BOCIPOU3BOJCTBA IKOHOMHUKUA M
MOJMTHYECKUM KpU3HC. I yaepxKaHus KOHTPOJIA HaJ CUTYallMeN BIIACTBYIOLIEH
AIINTE HYKHBI JIETalbHbIE OCHOBAHMS ISl OTPAaHUYEHHUS NpaB rpaxaaH. ITO TeM
0oJiee aKTyaJlbHO B YCJIOBHMSIX MHPOBOM TMOPUIHON BOWHBI, B XOJ€ KOTOPOH
KYKJIOBOJIbl AMEPUKAHCKOM BJIACTBYIOILECH JIMThHI HALIEJIEHBI HA JIMIIEHUE CBOOObI
JNEeUCTBUN M KOH(UCKAIIMIO aKTUBOB CBOMX epTB. CxjomnbiBaHWE (HUHAHCOBBIX
ny3blpeid U oOpylleHHe (PUHAHCOBOTO PBhIHKA OOECLICHMBAET AKTHUBBI JIECSITKOB
MUJUIMOHOB aMEPHUKAaHCKMX TpaxaaH, JUisl HEWTpalu3aluyd MOTEHLIHAIBHOIO
IIPOTECTa KOTOPBIX MJI€ATIBHO MOAXOAUT KAPAHTUHHBIN pexxuM. BrioiaHe BO3MOXKHO,
yro BuactBytonuii B CIIA ¢QunHaHCcOBBIN onMrapxar HPUHOCUT B IKEPTBY
ySI3BUMBIE CJIOM aMEPUKAHCKOTO HACEJICHHsI, YTOOBI Mapain30BaTh Y)KacoM CMEPTU
OT KOPOHAaBHpYyCa MPOTECT MUJUIMOHOB IPak/aH, JUIIMBUINXCS CBOMX aKTUBOB M

coepexxenuit. Takke aHTIIMHACKAs OJMTapXusi, TOTBOPCTBYS [ UTiepy B yaepKaHUU

? [.Kbesa. Yto BmecTo KaTactpodbl. M.: N «TpubyHa», 2014.
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BiracTu B cepeaude 30-x romoB, HE aymMana O Oymymmx >KepTBax OOMOEXeK

Jlonnona u pasrpome Opurtanckoi apmuu Bo @pannuu B 1940-m rogy.
PaccinenoBanust ¢akToB, NpEANISCTBOBABIIMX MaHAEMUU KOPOHABUPYCA,

CBUACTEIHCTBYIOT O TOM, YTO OHA ObLIa CHCTEMHO MOATOTOBJICHA.

Xponosorus onepaiuu «COVID-19», koTopyro MOKHO KiIacCUDHUITUPOBATH
KaK TeppPOPUCTUYECKYIO, BeaeT cBoi orcueT ¢ 2010 r., korga 6bUT 0OHAPOIOBAH
noknan doupma Poxdennepa m I'mobGambHol cetn OusHeca «CrieHapuu s
GY/LYILEro TEXHONOTHH U MEKIYHAPOIHOTO PasBHTHS ». B OXHOM M3 CLCHAPHCB
JIOKJa/Jla ¢ Ha3BaHMEM B Jiyxe crenonepanui cekpeTHbix ciayk6 CIHA wu3
roJUTMBYCKUX OyokOactepoB — Lock Step («3akpsiBaromimii mary») - 10 CYTH,
IPEJICTaBICHO MOJEIMPOBAHUE TJ00ATbHOM JecTaOMIM3alMi  OCPENICTBOM
NaHJAEMHUU BUPYCa HCKYCCTBEHHOI'O MPOMCXOXKIEHUS (€ro ONuCaHue HUXKE). A B
2015 r., B myOnMKanuyu aBTOPUTETHOrO HayuHoro xypHayia Nature Medicine yxe
COJEPKANOCh JOKYMEHTAIbHOE MOATBEP)KIACHUE YCHEIIHOTO J1a00paTOpHOTro
HKCIIEPUMEHTA N0 CHHTE3UPOBAHUIO HOBOT'O BUpYCA.

Urak, cHauana npucTpen 4yepe3 NPOrHO3HbBIN NOKIaJ, YEPE3 MATh JIET - NEPBBIN
YCHEIIHbIA 3KCIIEPUMEHT, a CIIyCTS €lle MATHIETHE — Pa3opstonias SdKOHOMUKU U
OMOX03sicTBa nanaemus. M Bce 3To 0e3 myliek, coniar u apMui — KaK peakius
BiactBytouiei amutbl CIIA Ha puHaHcoBo-3koHOMUYeckuid kpuzuc 2007-2009 rr.
W Yrpo3y yTparbl rjio0ajibHOM rereMoHMH B pesynbrare Bo3BbilieHuss KHP Ha
BOJIHE HOBOIO TEXHOJOTMYECKOr0 YKIaJa M sApa HOBOIO BEKOBOIO IMKJA
HakoruieHus kanutaia B FOro-Boctounoi Aszum.

XKypunan Nature Medicine B 2015 r. pamoproBal o0 THPOBEACHUU
aMEPUKaHCKUMHU MUKPOOHMOJIOraMy YCHEMIHOTO JIA0OPATOPHOIO SKCHEPUMEHTA T10
CO3/IlaHUI0 THOpUIHON (HOPMBI KOpPOHABHPYCA MOAKOBOHOCKHIX JIETYYMX MBIILICH,
CHIOCOOHOH 3apa)kaThb 4YeJIOBEKa, 4YTO BbI3BAJIO CPEAM YUYEHBIX ONACeHHsl O
HEIPENCKa3yeMbIX IOCIECACTBUAX YTE€UKH BHpyca-myTaHTa. OH H3BECTEH Kak
SHCO014: ero moBepXxHOCTHBIM Oenok mepeHecnan B Bupyc SARS, xuBymwmii B
JIETKUX TMOJIONBITHBIX MBIIEH (s MOJEIMPOBAHUSA 3apa)KCHHSI YEJIOBEKa).
«Yuensle nokazanu, uro Bupyc SHCO14 yxe oOnamaer BceMH HEOOXOIWMBIMU

opyausaMu OJjis1  CBA3BIBAHHA C KIHOYCBBIM PCHCIITOPOM KIICTOK YCJIOBCKA.

1% Scenarios for the Future of Technology and International Development. The Rockfeller Foundation, Global
Business Network. May 2010.
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OKCIEpUMEHT TMOATBEPAUI THUIOTE3Y O BO3MOXKHOCTH TMPSIMOTO 3apaKeHUS
YeOBeKa KOPOHABHPYCAMH JICTYYHMX MBIIICH», - TOBOPHIOCH B CTAaThe
noAnucaHHod cpaszy 15 aBtopamu, 13 W3 KOTOpPBIX HMMEIOT OTHOIICHUE K
VuuBepcutery CeBepnoii Kaponmuubl B Yanen-Xwiie, a eiie JBOE SIBISIOTCS
COTpYyIHMKaMU  BeAylied  jabopaTopuu  CHEIUANbHBIX  MAaTOTEHOB |
0100e30MacHOCTH YXaHbCKOTO MHCTUTYTa BUpYycojoruu. M3 cratbu ciaeayer, 4To
B ONBITaX MPUHUMAIM COBMECTHOE y4acTHE KaK aMEpUKAHCKHUE, TaK U KUTAMCKue
yuenble. [lpuyemM o0co00 MOTYEPKUBAETCSA, YTO «HECMOTPST Ha BpPEMEHHBIN
Mopatopuii, Kotopbli mnpaBuTeabcTBO CIHIA Hanoxuiao Ha ¢GUHAHCHPOBAHUE
UCCJIEIOBAHUM M0 YCHJIEHHIO (YHKIMW MAaTOreHOB, BKJIIOYAash BUPYCHl TpUIIIA
MERS u SARS, paGoTsl 1Mo 3TOMy HampaBJICHHUIO MOJYYIIH CIEIHATIBHOE
paspenieHue u ObUTH npoaoiikeHbl». Celtuac ABC NEWS BBISICHAET, YTO OCEHBIO
MpOIUIOrO0 TroJa MEAUIMHCKUE ToApa3AeneHuss BoeHHOW pasBenku CIIA
npenynpexaanu [[. Tpamna o nociieIcTBUSIX KOpOHABUpPYCa.

DTO — KpaTKoe pe3toMe, ONUCHIBAIOIIEE HCTOPUIO MPOUCXOXKAEHUS BUpyca. Ho
YTO CTOUT 3a «KYJHUCOW» €ro CO3JaHui U O YeM «IPEeAYNPEeXAAIN» aBTOPHI
MPOTHO3HBIX JIOKJIAJIOB, BBIMYIEHHBIX B MUHYBIIWE JIE€CITh JET, B TOM YHCIIEC
OykBallbHO HakaHyHe 00BsBIeHUs BO3 snuaemun? OOpaiaeT Ha ceOsi BHUMaHUE
TOYHOCTh TPOTHO30B M  CIEHApPHOIO  MOJICTUPOBAHMS, OPraHU30BAHHOTO
CTPYKTYpaMH, CBSI3aHHBIMH C KPYIHBIM Kamutajaom: «B 2012 200y paspazunacs
KpYRHeUuuwlas nanoemus, KOmopyio Mup i#coaji ¢ medeHue MHo2ux iem. B omauuue
om H1Nel 2009 (supyc nanoemuu ceunoco epunna, gozHuxuiet ¢ 2009 2.), smom
HOBbLUL WMAMM 2PpUNNA OKA3AACs KpatiHe OnacHuvIM. /lajice HeKomopwvle Cmpambl,
KOmopvle NOO020MOBUNUCL K  NOAGNEHUI0 MAKOU NAHOeMuu,  OKA3AaJUCh
NOPAdCeHHbIMU 3a00Ne8anuem, a 8 Macumaoax nianemsl 8UpyC Nopa3uil OKOJO
20% Hacenenus. 8 munnuonoe ymepau 8 nepevie 7 mecsayes nocie NOSAGNEeHUs.
HOBO20 UMAMMA™ ... ».

[TockonpKy mgokiam ObBUT TOATOTOBJIICH Cpa3y Ke TOCie MHPOBOTO
¢bunancoBoro kpusuca 2008 T. 1 K MOMEHTY €ro myOJUKaIiK TOCIEACTBUS eIle He

ObBLTM  TPEOJOJICHBI, AaBTOPHI TMOJarajd BEPOSTHBIM OBICTPBIA TEPEeXoa K

" The Nature Medicine, 9 Hoa6psa 2015 .
'2 Scenarios for the Future of Technology and International Development. The Rockfeller Foundation, Global
Business Network. May 2010.
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Karactpopuyeckomy  creHapuio. OAHAKO  TOJUTHKA  «KOJUYECTBEHHOTO
CMATYECHMS» Jlaja pe3yJibTar: IOocie OeCHpeleNeHTHON JAEHEKHOW HaKauKu
(UHAHCOBBIN PBHIHOK CTAOMIU3UPOBAJICSA U MOIMIEN B ropy. MoxeT ObITh, Ha 3TOT
pa3 MaHUMYJIUPYIOIIHE UM CUJIbl PELIWIIM, YTO HE YAEpKAT CUTYALUI0 U HaKalln
Ha CIIyCKOBOM KpPIOYOK OHMOJOTHYECKONM BOWHBI, HA KOTOPYIO CHHUIIYT YOBITKH
00aHKPOTHUBIIUXCS TPaXkIaH, KOPIOPALUNA U TOCYAapCTB.

He tonpko ®onn Pokdennepa paspabarbiBayi clieHapUil 3TOM KaTacTpOQHbI.
Bun [efiTc HEeOHOKPATHO BO3BEIIAT O MPHONIIKAIOMICHCS MaHICMAN - B CBOCM
BhICTyIUIeHUA B 2015 1. ['eliTC OH cKaszana, 4TO MHUpP «HE TOTOB K CIEAYIOLIEH
AMUJEMUM», a B JAUCKyccuH 00 »snuaemusix B 2018 1., opraHu3oBaHHOU
MaccayyceTckuM MEeIUIIMHCKUM oO01IecTBOM U xypHaioM New England Journal
of Medicine, T'efitc cka3zaj, 4YTO MHAHAEMHS MOXKCT IPOU30HTH B TEUCHHUE
OJIMOKANIIIETO JECATUIICTHS U MPEACTaBUII pe3ybTaThl MojaenupoBanusi MucturyTa
MozienpoBaHusi 6ose3Heil. OHM TOKa3alid, YTO HOBBIA TPUIII, MOJOOHBIA TOMY,
KOTOpbIM yous 50 MHJIMOHOB 4YesIOBEK BO BpeMs naniemuu 1918 rona, teneps,
ckopee Bcero, yoreT 30 MUUIMOHOB 4YEJIOBEK B TEUEHHE IIeCTH MecsieB. A 18
okTsa0pss 2019 r. - korma He OBUIO 3aUKCUPOBAHO €II€ HU OJHOTO Clydas
KopoHaBHpyca - B Hpro-Mopke LleHTp 6€30macHOCTH B 061aCTH 3paBOOXPAHEHHUS
npu yHuBepcutete umeHu [xoHa XonkuHca (MMEHHO T10 €ro pecypcy ceiluac Bech
MHUp OTCJIEKHMBAET SIUIAEMHUI0O KOPOHABUpPYCa) B MapTHEpPCTBE ¢ BcemupHbIM
skoHOMHYecKUM (opymMoM u Donnom bumna u Memunael ['ediTtc mposen
Mmeponpusatue «CobbiTue 201»™ o pearupoBaHUM Ha MTAHAEMHUIO BBICOKOI'O YPOBHSI.
Bcerpewa Obuta mpoBeieHa Kak —cTpaTernyeckass HWrpa, B XOJ€ KOTOpOM
MOJICJIUPOBAJICSI TPOLIECC PACIPOCTPAHEHUsS MNaHAEMHM YCTOWYMBOIO BHUpYCA,
MepeaBaeMoro BO3/YIIHO-KAIMEIbHBIM TyTEM, a TakKXe MPU PYKOMOXKATHUSIX U
JIPYTUX TaKTWIBHBIX KOHTakTax. (OCOOEHHOCTBIO BHpyca, TO CIEHAPUIO
CTpAaTeTUYECKONM Wrphl, OBLIO OTCyTCTBHE JS(D(PEKTUBHONW  BaKIUHBI U
n30upaTenbHasi CMEPTHOCTh HACEJICHUS, B OCHOBHOM CBsI3aHHAs C JIUIAMU, Y

KOTOPBIX ocjabJieH HUMMYHUTCT.

3 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)

1 LleHTp 6e3onacHoCTM B 061acTu 3a4paBooXpaHeHna npu YHusepcutete umern [xkoHa XonkuHca (URL:
http://www.centerforhealthsecurity.org/event201/)



https://www.businessinsider.com/people-who-seemingly-predicted-the-coronavirus-pandemic-2020-3
https://www.businessinsider.com/people-who-seemingly-predicted-the-coronavirus-pandemic-2020-3
http://www.centerforhealthsecurity.org/event201/
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YMecTHO Takke YNOMSHYTh Bblieamui B nmpokaT B 2011 r. u 3aTem mmpoxo
pPaCKpy4YEeHHBIN Oimokbactep  «3apakeHWe», TMPU3BAHHBI  TOATOTOBHTH
MMaHUYECKHUE OXKHUJIaHUS HaCEeJICHUS OTHOCHUTEJIHLHO CTPEMHTEIILHO
pacpoOCTpaHSIOMEHCsS CMEPTEIIBHO OMACHOMW JITOYHOW OO0JIe3HU, Mepearonencs
BO3/IYIIIHO-KAMEJIbHBIM ITyTEM.

CHUHXpPOHHO ¢ JHUAepaMH OOIIECTBEHHOTO MHEHHUS K CMOJCIUPOBAHHOM
NaHJEMUU Hayvalld TOTOBUTHCS U MEXIYyHApOIHbIe (DMHAHCOBBIE UHCTUTYTHI. Tak,
eme B utoHe 2017 r. mosBmiach uHGopManus o TOM, 4yTO MupoBoil OaHK
BBIIYCTWJI  CHEIHAIU3UPOBAHbIC OOH/BI, HANpaBIICHHbIE Ha (PUHAHCOBYIO
MOJJIEPKKY Pa3BUBAIOIIMXCSA CTPaH, KaK KaHaJl SKCTPEHHOW MOMOIIM Ha Cily4yai
(BHMMaHue!) maHAeMHuH . BO3HHKAeT BOIPOC: pay KAKUX Ieei ObLTH 3aTPadeHbI
TaKue yCUJIWs, MOTPeOOBaBIIKME YYacTHs BeCbMa BIUATENBHBIX CTPYKTYp? Bormpoc,
pazymeercs, putropudeckuil. UToObl OTBETUTH Ha HEro, MOCMOTPUM Ha oOpa3
Gymymero B ymomsHyToM moknage ®Pomma Pokdemtepa. Tam™ rosopurcs: «Bo
8pems nanoemuu HayuoHaIbHble TUOepbl 80 8CEM MUpe YCUTULU C80U NOTIHOMOYUS]
U YCmMaHo8uIu cmpodcaiuiue npasuia U ocpanuyeHus.../lasxce nocie moeo Kax
namoemuss npowinia, Smom 0Oolee aA8MOPUMAPHBIL KOHMPOAb U HAO30p 3d
2paXscoanHamu U ux O0esamenbHOCMbI0 OCMANUCL U 0adxce YCUMUIUCL. 4mobdbl
3auumums cebss 0m pAacnpocmpanerus 6ce 0Oojiee 2100ANbHLIX NPoOIeM — om
namoemMuli. U MpaHCHaAYUOHANbHO20 MePPOPUsSMA 00 IKON02UYECKUX KPUZUCO8 U
pacmyujeil Huwemsl, - 1Uoepsl 80 6Cem Mupe Cmaiu npasums 0ojee Hcecmro .

Tpan3ut oluiecTBa K «IMBHOMY HOBOMY MHUPY» TpeOYeT COOTBETCTBYIOIIECH
TpaHchopMali TOCYAApPCTBEHHBIX YCTPOWCTB, NEpEeCMOTpa MeECTa U poOJid
KapaTeJIbHO-PEIIPECCUBHBIX HMHCTPYMEHTOB B PACHOPSHKCHUU  HAIIMOHAIBHBIX
CUCTEM YTMPABIICHHUS, - MPO3PAYHO HAMEKaeT pok(enepoBckuil mporHo3. Kak mo
HAMMCAaHHOMY M TIPOMCXOJIUT: YCTAHOBJICHHE TOTAJIUTAPHOTO KOHTPOJISI, KOE-TIIe
COMPOBOXKIaeMOro  (OPMaJIbHBIM ~ BBEJIEHUEM YPE3BBIUAWHOTO  TMOJIOKEHMUS,

OecriperieleHTHRIE MEpbl Haa30pa HajJ BCceMH cQepamMu JKOHOMHYECKOW W

> 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.



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
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XO3SIICTBEHHOM aKTUBHOCTH; MOJAYMHEHHE OOIECTBEHHOTO OpraHu3Ma CTPOTHM
IpaBHJiaM BO UMsI 0€30TTaCHOCTH.

Bo Bcex «mpopouecTBax» - OT Jokiaga 10 (uiabMma - ObUIO OOBIBICHO, YTO
amuaeMus OyAeT MCXOAUTh MMEHHO u3 Kurtas - cTpaHbl, mpenbsSBUBLICH MUDPY
HOBYIO BBICOKOI()(DEKTHBHYIO U TMPUBIEKATEIbHYIO MOJEIb OpraHu3aluu
IIPOU3BOJMTENIBHBIX CHUJI M IPOU3BOACTBEHHBIX OTHOWIEHWH. VIMEHHO 3Ty,
Haubosee SPKYI MOJIEIb HOBOTO MHUPOXO3SIICTBEHHOIO YKJIaJa, SIBUBLIYIO MUY
sKoHOMHUYeckoe uyno XXI| Beka, opraHu3aropbl BUPYCHO-TICUXOJIOTUYECKON aTaku
BO3HaMepuiuch topreanposats. Ho pykoBoactso KHP ¢ yectsto BbIILIO U3 3TOrO
UCIBITAHUS, KYIIMPOBAaB pACIPOCTPAaHEHHE MaHIEMUU, U C €lle OOJIbIINM
DHTY3UAa3MOM IIPUCTYIIUB K BOCCTAHOBJICHUIO IIPOU3BOJICTBA, TOPIOBJIU, BHEIIHUX
CBA3el. B pesynprare HecCymue KOHCTPYKIIMM HOBOI'O MHUPOXO3SHCTBEHHOIO
yKJIaJa YKPEIWIUCh 32 CYET YCWICHHUSA AUCUUILIMHBI BCEX COLMAJIbHBIX TI'PYIIII,
MOOWJIM3allMM PECYPCOB, COJUAAPHOW OTBETCTBEHHOCTH, a TAaKXKE IOBBIIICHUS
aBTOPUTETA BJIACTH, BOJII KOTOPOU MPOJIEMOHCTPUPOBAJIa HEMOKOJIEOUMOCTb.

[IpuBeneHHas BbILIE JOTMYECKas MOCIEA0BATENLHOCTh (DAKTOB M ONHMCAHUE
CMBICIIOBOTO MOJS KpU3UCa TOATBEPKIAAET OOOCHOBAHHOCTH  TPAKTOBKHU
KOpPOHABUpYCa KakK OHMOJIOTMUECKOrO0 OpYXHsS, a MaHAEMHH — KakK KIIOYeBOU
KaMIaHUM MHUPOBOM THOPUAHOW BOWMHBI, KOTOpask MOXET CTaThb CIyCKOBBIM
KPIOYKOM IS IJ00ajdbHBIX M3MEHEHUH. DTa TMIOTE3a BIIOJHE YKIIAJbIBA€TCAd B
TPaJUIIMM aHTJIOCAKCOHCKOM BiacTByromern »muthl. C nenbto 3amycka I[lepBoit
MHUPOBOW BOMHBI ObUIO OPraHU30BaHO YOUKCTBO KpOHMNpHUHIIA ABCTpOo-BeHrpuu, a
TAaK)K€ YCTPAHEHbl HamOOJee BIMATENbHbIE MPOTHUBHUKUA BTATMBAHHUS B BOWHY
Poccun, Bxmoudas CroneimuHa u Pacnyrtuna. [lng 3anycka Bropoir MupoBon
BOMHBI aMEPUKAHCKME W aHIJIMICKHE CIelcayKO0bl MmoMorau MyccoluHu u
I'utnepy He TONBKO NPUHTU K BJIACTH, HO M YJEpXkKaTb €€ B IMPOTUBOCTOSIHUU C
TEHEPAJIUTETOM, a TAaKXKE€ HAadaThb BOWHY, mpuHecs B keprtBy Yexwurto, [losbiy u
JIPYTUX €BPONEHCKUX COIO3HMKOB. MOXHO TakKe BCIOMHHUTH OIEpPALUI0 C
CaMOIIO/IPBIBOM aMEPHUKAaHCKOTO BOEHHOTO Kopabms «Mbau» B Oyxte ['aBanbl,
kotopyto CIIA wucnonb3oBaiu Kak OCHOBaHME Ui OOBSBICHHUS BOWHBI C
Hcnanuenn ¢ menpro 3axBara €€ aMEpPUKAHCKUX KOJOHWM. M mpoBOKamuioo ¢

00CTpesIoM BOEHHBIX Cy/I0B B TOHKMHCKOM 3ajuBe JJi BTOpKEeHHsI BO BheTHam B
1964 rony.
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OTH COBEpIICHHbIE B pPa3HOE BPEMs MPOBOKALMM HMEIH POKOBBIE
NOCJIEICTBUSI, 3allyCKash MaxOBUK HEOOpaTUMBIX MPOLECCOB  II00AIbHBIX
W3MEHEHUN. OHu BTArMBaJiM OOJICUEHHBIX BIACTBIO JIMIl B MPUHSITHE
MIPEIOIPENCIICHHBIX 3aBEICHHBIMUA TIOPSAIKAMH PEIICHUN ¢ KaTacTpopuuecKumMu
nociuencteusiMu. Kak 1o HoTtam, ObUIM pasbIlpaHbl pelieHus: TiiaB ABCTpPO-
Benrepckoi, Poccuiickor u ['epmanckort nmmrepuid o Havane [lepBoit mupoBou
BOMHBI mocie mnonutuueckoro yowuiictBa B CapaeBo. /[edictBus ['mtiepa mo
y3ypnauuu BiacTh B ['epMaHuM W, 3aTe€M, MO Pa3BsA3bIBAaHUIO BOWHBI B EBpore
TaKXe MPOCUUTHIBAINCH U YKIIAJIBIBAIUCh B JIOTUKY «3aKa3YMKOB)» 3TOW BOMHBI.
[locnenHue TOTOBWJIM W 3allyCKajd LIETIHYIO PEAKIMI0 BOEHHBIX KOH(MIUKTOB B
TallHE HE TOJIBKO OT Y4YacTBYKOLIMX B HUX HApOJOB, HO U OT IApJIAMEHTOB U
IIPAaBUTEIIbCTB, IIOCTABJICHHBIX nepen HEO0OXOAMMOCTHIO IIPUHSATUSA
IIPEIOIPEACIICHHBIX IOJIUTUYECKOU JIOTUKON PELICHUM.

BOpocuB  kopoHaBUpYC M pacKpyTHUB  TIaHUYECKHME  HACTPOCHUA,
OpraHu3aTOpbl TUOPUIHON BOWHBI TOCTABUJIM HAIIMOHAIBHBIC IPABUTEIbCTBA
nepes; HeOOXOAMMOCTBIO TPHUHSTUS PEHICHUN, B TOYHOCTU COOTBETCTBYIOIIUX
cueHaputro @donna Pokdennepa. OOnamaBmve «TalHBIM 3HAHUEM» HUTPOKHU
HEIMOCPECTBEHHO Nepe]l OOpYIIEHHEM pPBhIHKA MEPESIOKHIA CBOM KallUTajdbl W3
IIEHHBIX OyMar B LIECHHbIE METAJIJIbI, YIIPOUMUB CBOU MO3UIIMU U TTOATOTOBUBIIUCH K
CKYTIK€ MHOTOKPATHO TOJCIICBEBIINX aKTUBOB. BEpOsATHO, OHU ke ymoTpeOuiu
CBO€ BJIMSHUE I MPOJOJDKEHHUS pa3pabOTOK KOPOHABUpYCAa  BOIPEKH
opUIIUAIBHOMY TMPEKPAIICHUI0 ATOH HAy4YHOM MporpaMMbl aMEpUKaHCKUM
IIPABUTEIILCTBOM, & TAK)KE €TI0 JOCTABKHU B Y XaHb.

B 3TOl CBSI3M BO3HHMKAET MCTOPUYECKAS] aHAJIOTHSI CO CTPAHHBIM MOOErom
HamoneoHna ¢ GJIOKMPOBAHHOIO AHTJIMMCKUM (PJIOTOM OCTpoBa Dib0a, KOTOPHIA
penonpenenun JanbHelee pa3Butue coObiTuii Bo DpaHuuu BIUIOTH [0
oOoramienus PoTmiuiapa0B Ha OOPYIIIEHUH WMU PhIHKA aHTIUHCKUX OOJHTranui C
WX TIOCIICYIOIIEH CKYIIKOM BO BpeMs U Tocyie OuTBbl moj; Batepnoo. AHrmuiickon
apMHUM  TPUILIOCh 3aIUIaTUTh 3a OTO THOETBI0 MHOTHUX ThICSY COJIIAT, a
OpuTaHCcKol Ka3zHe — MuwumoHamu (yHTOB. B memom ke, Hamomeon okazancs
BBITOJHBIM JJISI AHTJIMMCKOW OJMTapXUM MOJMTUYECKUM OPYIHEM, MOCPEACTBOM
kotoporo @panius ObUIa JUIIEHA CBOMX KOJOHWUM W HU3BEJAEHA O

BTOPOCTENIEHHOM CYXOIYTHOM cCTpaHbl. Ha 3TOM HCTOpHMYECKOM 3mnu30[e
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3aBepIIMIOCh (OPMHUPOBAHWE AHTJIMICKOTO BEKOBOTO IMKJIA HAKOIUJICHUS
KalluTaJla W CTAHOBJIEHHE KOJIOHUAJIBbHOTO MHUPOXO3AMCTBEHHOTO VYKJIA/la, B
KoTopoM BenukoOpuTanus 3aHMMAaza IEHTPaIbHOE MECTO.

Bnonae Bo3mokHO, uto BrnactBytomuid B CIIIA QuHAHCOBBINA onurapxat
NPUHOCUT B JKEPTBY YSI3BUMBIE CIIOM aMEPUKAHCKOTO HACEJIEeHUs, YTOObI
Mapajanu3oBaTh yKacOM CMEPTH OT KOPOHAaBUpPYCa MPOTECT MUJUIMOHOB TPaKIaH,
JUIIMBIINXCS CBOUX aKTUBOB M cOepekeHHil. Tak >xe aHIIMiicKash OJIurapXus,
noTBopcTBYsl ['mTiepy, He aymana o >kepTBax OomOexek JIoHAOHAa M pasrpome
Opurtanckoi apmun Bo @pannuu nepea Bropoi MupoBoii BOMHOM.

BnopoueM, [pgameko HE BCeraa pOKOBbIE IO CBOMM HMCTOPHUYECKUM
MOCIICACTBUAM IIPOBOKAIMUA JOCTUTAKOT JKEJAeMbIX JUIi HMX OpPraHu3aTopoOB
pe3ynbTatoB. MUpOBBIE BOWHBI 3aTEBAIOT CTPAHBI, BJIACTBYIOLIAs BEPXYILKA
KOTOPBIX CTPEMUTCS COXPAaHUTh CBOE JIOMHUHHUPYIOIICE IOJIOKEHHUE B paMKax
CJIOUBIIETOCS MUPOXO3SIICTBEHHOTO YKJIa/ia U 0OpEeMEHEHHbIE IEPEHAKOTUICHHEM
KaliTajla B MPOU3BOACTBAX CYIIECTBYIOUIETO TEXHOJOTMYECKOro ykiaaa. OgHako
noOeXAal0T B HUX CTPaHbI, CyMEBIIIUE CBOEBPEMEHHO C(OPMHUPOBATH UHCTUTYTHI
HOBOI'O MUPOXO3SIMCTBEHHOI'O YKJIaJa U OCBOUTH 0a30BbI€ MPOU3BOJCTBA HOBOTO
TEXHOJIOTUYECKOTO yKiIaaa. i HUX B 3TOT MEPUOJ OTKPBHIBAETCS BO3MOXHOCTh
COBEPIINTH CKAaYOK B SKOHOMHUYECKOM PA3BUTHHU, PAHBIIE APYTHUX OCEIJIAB HOBYIO
JJMHHYIO0 BOJIHY KOHIpaTrheBa M 3alyCTUB HOBBIM BEKOBOW IIUKJI HAKOIUJICHUA
Kanuraia.

[Iponutass mMupoBas BoiiHa ObUla  CIPOBOLMPOBAHA  AHTJIMHCKUMU
criercinyxbamMu ¢ [edbl0  yIepXKaHus — TJIO0ATBbHOTO  JIOMHUHUPOBAHUS
Benmukobputanuu.  IloOenutensmu B a3toii BoiiHe ctasiu CCCP u CIIA,
CYMEBILIUMH OBICTPO Pa3BUTh 0a30BbIE MPOU3BOJICTBA HOBOI'O TEXHOJIOTUYECKOTO
ykiaaga Omarojgapsi co3gaHuio Ooniee 3(D(PEKTUBHONW CHUCTEMBI YINpaBICHUSA,
OCHOBAHHOM Ha MHCTUTYTaX HOBOI'O MUPOXO3SMCTBEHHOTO yKJaaa. Bo3moxxHOCTH
MOOWIIM3AIIMN PECYPCOB BEPTHKAIHLHO WHTETPUPOBAHHBIMH MUHHUCTEPCTBAMH U
KOpPHOpalusMHi, OPTaHW30BBIBABIIMMH  KpyMHOMAcIITabHOE  MPOU3BOJCTBO,
cootrBeTcTBeHHO, B CCCP 1 B CIIIA OblTM HAMHOTO OOJIBIIIE, YeM B JIPSXJICIOIINX
KOJIOHMAJIbHBIX HMMIepusX 3amagHoi EBpombl ¢ ux cemedHbIMH (upMaMud U
U3HEeXEHHOU apucTtokpaTtueil. [loaTomy mobeny B 3Toil BoilHe, Ha MEPBOM ITalle,

onepkania ['epManus, JIETKO pa3rpOMUB BCE €BPOIECHCKUE TOCYAapCcTBa Oyiaromaps
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KOHIICHTPAIIMU PECYpCOB B KOPHOPATHUBHO-aIMUHUCTPATUBHBIX CTPYKTypax
Tperbero Peiixa, a B wnemom — CCCP wu CIIA, yHUYTOXUBIINE
YEJIOBEKOHEHABUCTHUYECKYIO MOJENIb HOBOTO MHUPOXO3SMCTBEHHOIO YKJIaJa B
(dbopMe HAIMCTCKOTO KOPIOPATUBHOTO TOCYIapCTBA.

MupoBbie BOMHBI MPOILIOrO CTOJETHS LUK 3a 00Jajanue Tepputopueii. Bo
BCSIKOM CJIyd4ae CO CTOPOHBI TJIABHBIX arpeccopoB — ['epmanuum u SAnonuw,
MIPOBO3IJIACUBIINX UEIM PACHIMPEHHUS >KU3HEHHOTO MPOCTPAHCTBA MJII CBOUX
HaIlM{, KOTOPBIM XOTEJIOCh OPA0OTUTh BCE OCTaIbHOE YesioBeuecTBO. HblHenHss
MUpoOBasi TMOpHIHas BOWHA pa3BopauuBaercd BiacTBytouied snutoi CIIIA 3a
KOHTPOJIb HaJl MUPOBOM SKOHOMHUKOM, Mpexkae BCero, ee (PMHAHCOBOW CHCTEMOM.
brnaronapsi npuBatuzanuu (QyHKIMH SMUCCUM MUPOBOM BAIIOTHI aMEpUKaHCKas
BJIACTBYIONIASl OJIUTAPXHUS UMEET BO3MOKHOCTH SKCILTyaTalliy BCETO YEIOBEYECTBA
MOCPEJICTBOM OOMEHa Co37aBaeMbIX €l (UATHBIX J€HEr Ha pealibHbIe
MaTepuaibHble Ojara W akTuBbl. lLlenmplo ee arpeccuu SIBISIETCS 3aBEpILICHUE
npouecca JuOepanbHOW riao0anu3alyy, B paMKax KOTOPOHM BCEMHU CTpaHaMU
obOecrnieunBaeTcsi CBOOOIHOE 0OpallleHHe J10JUIapa B KA4eCTBE MUPOBOM BaIOTHI U
OOMEH Ha HEe BCEX HaIMOHAJbHBIX TOBAPHO-MATEPUAIBHBIX LEHHOCTEH U
akTuBOB. [103TOMY OO€EBBIE IEWCTBHS B HBIHEIIHEH TMOPHUIHON BOMHE MPOUCXOIAT
HE TOCPEJCTBOM MPHUMEHEHHUS] TaHKOB, KOpabjied M camoJIeTOB, Kak 3TO ObUIO B
IPOLIJIOM BEKE, a IMyTEM IIEJI€BOr0 MCIOIb30BaHUSA (DMHAHCOBBIX MHCTPYMEHTOB,
TOPTOBBIX OTPAHUYCHMM, KuOepaTak U MaHHUMIYJUPOBAHUS OOIIECTBEHHBIM
co3HaHHeM. BoopyeHHbIe CUJIbI MPUMEHSIOTCS Ha 3aBepiiaronieii ¢aze 00eBbIX
JIEUCTBUII B KapaTeNbHBIX MLENSAX IS OKOHYATEIbHOW JEMOPAIM3AMNU YIKE
MOBEP>)KEHHOT'O0 MPOTUBHUKA. A OHMOJOTrMYECKOE OpPYKHE — ISl CO3JaHUsl MaHUKU
HAceJeHUs] B LIENSAX JE€30pTraHu3alMK YIpaBiIeHUS U OCTAHOBKH 3KOHOMUYECKOU
NesATeIbHOCTH. B KOHEYHOM cuere — Il 0OECIICHEHHS aKTHBOB MUJUIMOHOB
WHBECTOPOB M TPaXJaH C IENbI0 WX TMOCIEAYIOMEeH CKYNKH TI00aTbHBIM
OJIUTapXaTOM.

[Tobena B »osrtoit BoiiHe g CIIHA o3dagama OBl IIOBCEMECTHOE
dbopMHEpOBaHE MAPUOHETOYHBIX PEKUMOB, OT KOTOPBIX TpeOyeTCsl He TaK MHOTO:
cTtporoe coOmoneHne pekoMeHmarui MB® 1o obOecnedeHHI0 OTKPBITOCTH
PKOHOMHUKA U CBOOOJHOTO JBWKEHWS KamuTaja TMpU OTKa3e OT CO3JaHus

HAIIMOHAJIbHOW CHCTEMBI YIPABICHUS JEHEKHOM SMHUCCHEHN; IpPUBATU3ALINS
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rOCYJIapCTBEHHBIX MPEANPUATHN B MOJIb3Y aMEPUKAHCKUX KOPIIOpALW; mepenada
aMEpPUKAaHCKUM areHTtaM KoHTpoias Hax CMU u  TenekoMMyHUKalHSIMU;
NpUOOpPETEHNE aMEPUKAHCKON BOEHHON TEXHUKUA M CJEJIOBAHHE B KUJIbBaTEpE
BHEIIHEW MOJIUTUKU BammHrToHa. AMEPUKAHCKON UMIIEPUU HE HYKHO JEPKaTh
OKKYTIAI[MOHHBIE BOWCKAa B MOJAKOHTPOJIbHBIX CTpaHaxX: BBIIIKOJICHHAs B BYy3ax
CIIA wu BenukoOpuTaHuM Ty3eMHasi BJIACTBYIOLIAsh JJIMTa C DHTY3Ua3MOM
BBITIOJIHSACT YyKa3aHWd W3 BallMHITOHa W TNOJy4YaeT CBOK YacTh JOXO0JAa OT
HKCIUTyaTallM HallMOHAJIBHOTO OOraTCTBa aMEpPUKAaHCKUM KamuTaioM. B oOMmeH
aMEpPHUKaHCKHE KypaTOpbl OCBOOOXKIAIOT €€ OT 3a00Thl O PA3BUTHUH HAIIMOHAJILHOM
SKOHOMHKH, KOTOPasi BO3JIAraeTcsi HA MTHOCTPAHHBIX HHBECTOPAX.

Kak mnoka3piBaeT MCTOpUYECKUI OMNBIT MHOrojieTHero koHTpois CIIA 3a
JATUHOAMEPUKAHCKMMM CTpaHaMM, BallMHITOHY JOCTaTOYHO J€pXkKaThb CBOMX
areHTOB Ha pyKoBoAUIMX nocTax LlenTpanbHoro 0anka, MuHucTepcTB (pUHAHCOB,
OOOpOHBI M HWHOCTPAHHBIX J€JI, 4YTOObl MPOBOAUTH B CBOMX MHTEpecax
MaKpOIKOHOMUYECKYIO, OOODOHHYI0 M BHENIHIOK MOIUTUKY' . THIMYHBIMU
IpyUMEpaMH  TaKOM  OKKyHmalMh B  COBPEMEHHBIM  NEpPHOJ  SBIAIOTCSH
koHTponupyemsbie CIIIA pexumbl ynpasneHuss Ykpaunod, ['pysment, Hpaxom,
bpasunuelt 1 MHOKECTBOM IPYTUX F'OCYIAPCTB, BKIIFOYAs BXOASIIUE B EC",

DKOHOMUYECKHUE TOCHEACTBUS TAaKOW «MATKOW» OKKYyNAlUUW CPAaBHUMBI C
ylepOoM, HaHECEHHBIM TOBEPKEHHBIM CTpaHaM B X0J1€ MUPOBBIX BOMH MPOLLIOTO
Beka. Hampumep, sxoHomumueckue norepu Poccnm B mepros MOIKOHTPOJIBHOIO
BammHITOHY = €IBPLIMHCKOIO  peXHMa  CONOCTABHUMBI  C  MOCIJIEICTBUSMHU
THTIEpPOBCKOH arpeccun' . TombkO B OTIHYME OT (almCTCKOM I epMaHum,
TEpsBIIEH HA OKKYNUPOBAHHBIX TEPPUTOPHUSAX JKUBYHO CHIYy M TEXHHUKY,
aMEpUKaHCKas BJACTBYIOWIAS DJIMTa INOJy4YWsa KOHTPOJb HaJ TPUUIMOHAMU
BBIBE3EHHOTO C MIOCTCOBETCKOIO IMPOCTPAHCTBA KAIlUTajla U COXPAHSIOIIUXCS B HEM
aKTHBOB 0€3 KaKUX-JIM0O MOTEPh.

['ubpuaHas BoifHa sIBIIsETCS KyJa 00Jiee BHITOJHBIM U KOMGMOPTHBIM JICIIOM,

YeM BOOPYXKEHHBIE KOH(MIUKTHI Tponuioro Beka. OHa XOpOIIo YKIaJbIBacTCS B

7" ).Perkins. Confessions of an Economic Hit Man [McnoBeap askoHoMMYecKoro youinubl]— Ebury Press. 2005.

18 o L o
Fnasbes C.H0. YKpanHcKan KaTtactpoda: OT aMepMKaHCKOM arpeccum K MMpoBon BoMHe? — M.: KHUMKHbI mup,
2014.

% C.Mnasves. leHoump. — M.: Teppa, 1998.
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OM3HEC-JIOTMKY AMEPHKAHCKOW BIIACTBYIOLIEH AJIMTHI, CHIIOBBIE CTPYKTYpbl M
BIIMSITEIIBHBIE KJIAHBI KOTOPOW HAXKUBAKOTCS HA OKKYNMUPOBAaHHBIX cTpaHax: [[PY —
Ha HapkoTpaduke u3 noAKoHTpodbHBIX CIIA Adranucrana u KomymOuwu;
[lenTaron — Ha Toproeiie He(PTHIO U3 PA3TPOMIICHHBIX AMEPUKAHCKUMHU BOSHHBIMU
Npaka wu JluBum; cemencTtBo balllcHOB — Ha NpUBATU3AIMU YKPAUHCKOMU
ra30TpaHCIOPTHOM cUCTeMbl; byiei — Ha HeQTsaHbIX MecTopoxkIeHusAX Kyseiira.

W 5T0 numib OTAENbHBbIE NMPUMEpPHI. AMEPUKAHCKUE OaHKU U KOPIOpALUU
IIEPEeBApUBAIOT  aKTUBBI M pecypchl  okkynupoBaHHbIx CIIA  ctpas,
MaKpO3KOHOMHYECKHE MOTEPU KOTOPBIX OOECHEUNBAIOT BBDKUMAHUE B MX IOJIb3Y
3HAYMUTEIPHOM  4YacTM  HAUMOHAJIBHOIO  jnoxojda. Mx  mpennpuHUMAaTeNn
IPUHYKIAIOTCS K HCIOJIB30BAHUIO AMEPUKAHCKUX TEXHOJOTUH. AMEpPUKAHCKUE
KOJUIEKLIUU MOTIOHSIOTCS] YHUKAJIbHBIMU SKCIIOHATAMHU U3 Pa3rpalJIeHHbIX MY3€€B.
MeauuuHCcKe KIMHHMKY NOJIYYaroT YEJIOBEYECKHE OPraHbl M3 IOTPY3UBLIMXCS B
Xa0C cTpaH [uisl TpaHCIUIaHTauMM OorartbiM maunuveHTamM. Ho Oosbiie Beex
3apabaThlBa€T  aMepUKaHCKas  (MHAHCOBAas  OJMrapXus,  MaHHUIYJIHPYS
(MHAaHCOBBIMU PBIHKAMU MOJKOHTPOJIBHBIX TrocydapcTB. Jlaxxe Ha oOmMraunusx
oOHMIIaBIIEH YKpauHbl nogoneyHbie Copoca yXUTpSIHOTCA BbDKMMATh 10 60%
rOJIOBBIX JOXOJA.

[loxkany¥, Haubosiee MacmITAOHBIM MPUMEPOM  HEOKOJIOHUAJIBHOU
JKCIUTyaTaluu ¢unancoBoil mnepudepun CILIA  sgBaseTrcs BbDKUMAaHHE
HallMOHANBHOrO noxona u OorarctBa u3 Poccun. B 90-e roasl cBepxmpuObuin
CEKTOpa (PMHAHCOBBIX CIEKYJSLUA 00pa30BaINCh U POCIU Ha NEpEpACTIPEEICHUH
rOCyAapCTBEHHOW COOCTBEHHOCTH Y€pe3 CIIOHTAHHYIO BayuyepHYIO MMPUBATU3ALHUIO,
roCyapCTBEHHOT0 OroKeTa - uepe3 ¢puHaHcoByro nupamuny 1'KO, coepexenunit
HaceJeHUsl - 4Yepe3 4acTHble (DMHAHCOBbIE TNUpamMuibl. MHTEHCHUBHOCTH 3TOrO
IepepaclpeieNieHus] B HMHTEPECcax aMEpPUKAHCKHUX «IapTHEPOB» M KOHEUYHBIX
OoceHedumapoB OblJIa Ype3BBIYAHO BBICOKOM, €KETOJHO COCTaBIISSA J0 IOJOBHUHBI
Bcero (OHIAa HAKOIUIEHUS CTpaHbl, M CONpPOBOXKIajdach 0Opa3oBaHUEM
KOJIOCCANbHBIX (PMHAHCOBBIX My3bIpeii’ .

MHorue pOoCCHUNCKHE TMPEANPUATUS B PE3YJbTATE MAHUIYJSALUNA C HUX

aKIUSIMH  OKa3aJIUCh B pyKax 3apyOeKHBIX KOHKYPEHTOB,  KOTOpBIE CTallu

20 o o v o
C.Tnasbes. YPOKM ovepesHON POCCUIACKOM peBONOLMUN: Kpax AnbepanbHOM YTOMMM U LWAHC Ha 3KOHOMMUYECKoe
4yygo. - M.: [l «DKOHOMMYecKas rasetar». - 2011.
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pacnopsKaTbCs UMM, UCXOJS U3 KPaTKOCPOUYHBIX MHTepecoB. Kak mpaBuiio, 3tu
MHTEPEChl KOHIICHTPUPOBATUCH JUOO B cdepe BBDKMMAHUS U3 MPEANPUATHI
MaKCUMaJbHOW NpUOBUIM (KaK 3TO CIYYWIOCh CO MHOTUMHU MPEANPHUSTHIMU
LBETHOU METaJULypruy, XUMHYECKOH, LEJUTIONI03HO-0yMaK HOU
MPOMBIIIUIEHHOCTH), JU00 B MX MEpenpoPUIMPOBAHUA B  COOTBETCTBUU C
NOTPEOHOCTSIMU WHOCTPAaHHBIX KommnaHuM B mepeHoce u3 Espombr u CIIA
NpPOU3BOJCTBA  Hambojee  TPYAOEMKHUX  WJIM  DKOJOTMYECKHM  TPA3HBIX
KOMIUIEKTYIOIIUX  (Kak  3TO  MPOUCXOAWIO C  PSAIOM  MPEANpUATHN
npUOOPOCTPOCHUS U FIEKTPOHHON MPOMBIIUIEHHOCTH), JIMOO B UX JIMKBUIAIIUU
KaK KOHKYPEHTOB (KaK 3TO YaCTO MPOUCXOUIO B HAYKOEMKOM MAIIMHOCTPOCHHUN),
aub0 B HX MHCIOJB30BAHMM JJI1 3axBaTa BHYTPEHHErO pbIHKA (THILEBas
IPOMBIIIIEHHOCTh U CTpOMMaTEpHarbl).

Bnocneacteuu, B 1996-1997 rr., orpomubie npuObUIM OBUTH WU3BJICUEHBI
(MHAHCOBBIMU CHEKYJISIHTAMU 3a CUET POCTa B CpeiHEM B 3,5-4 paza LieH Ha aKIuu
NPUBAaTU3HPOBAHHBIX 3a OecleHok mpeanpuatuid. Kaxnpiii pyoib, BIOKEHHBIN
OPUOJMKEHHBIMU K  IPUBAaTU3ALMOHHOMY  BEIOMCTBY  CIEKYJSIHTAMH B
npUOOpEeTEeHNE MPUBATU3ALUOHHBIX YEKOB, B JaJbHEHIIEM NPHUHEC UM JIECATKH
pyOneil mpuObUIM Ha MEpenpoaakax pacTylIMX B IEHE aKUMid H3HAYaJIbHO
MHOTOKPAaTHO HEIOOLEHEHHBIX NPEANPUATUH, YTO O3HAYaJO0 COOTBETCTBYIOUIUMN
yiepO WK yOyIIEeHHYI0 BBITOJY ISl TOCYJapCTBa.

Ha ¢unancoBbix mupamugax 90-x rojoB, anodeo3oM KOTOPHIX CTaJo
0aHKpPOTCTBO rocyaapctBa B aBrycte 1998 roma, mexayHapojHbie (GUHAHCOBBIE
CHEKYJISIHTBI TOJIy4aJld acTpoHOMUYeckue mpuObuid. BeiBe3ss u3 Poccun coTHH
MUJUIMAPJOB JIOJUIAPOB U OOpYIIMB (PMHAHCOBYIO CUCTEMY CTpaHbl, OHU 3aTeM
CHOBa BEPHYJHCh, CKYyNas TPUALUATUKPATHO MOJACIICBEBIIME aKTUBBI. OuepenHas
HaKayka MU POCCUMCKOTO pbIHKA LIEHHBIX OyMar, mojorpeBaemMasi pocToM IieH Ha
He(dTh, ObUIa OMMOOYHO BOCIPUHATA POCCUUCKUMHU BJIACTIMH U OM3HECOM Kak
HIKOHOMHUYECKUI OyM. B 1enoBbIX Kpyrax JOMUHUPOBAJIO OJIaroylHoe OXUIaHNue
OpOAODKEHUS (PUHAHCOBOTO OyMa, MOJJCPKUBAEMOro  HOBBIMH Bce Ooliee
CIIOXHBIMH ¥ BUPTYaJbHBIMU (PUHAHCOBBIMH HWHCTpyMeHTamu. DenepasibHas
pesepBHas cucrema  CIIA (®PC), Bemonsstomas ¢GyHKIAA TIOOATIBHOTO
OMUCCUOHHOIO IIEHTPA, MOANMUTHIBAJIIA 3T OXHJIAHHUS HAKAYKOM JEIIeBBIX

KPEJUTOB, KOTOPBHIE PACTEKAINCh MO BCEMY MHUPY, CIIOCOOCTBYS pa3TyBaHHIO
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(VMHAHCOBBIX MYy3bIPEH KPATKOCPOUHBIX CIEKYJSIUNA IEHHBIMH OymMaramMu W uxX
MHOTOYHUCIICHHBIMUA TPOU3BOJHBIMU. BypHBIM pocT KamuTanu3anud (GOHIOBOTO
pPBIHKA Ha MOBEPKY OKazajicsi ((MHAHCOBBIM My3bipeM. OH JIOMHYI Cpasy Ke Mociie
najicHusl 1IeH Ha HeTh M OTTOKA MHOCTPAHHOIO CIIEKYJSITABHOTO KamuTala, B
OuepeIHOM pa3, MOBEPrHYB POCCUHCKYIO (DMHAHCOBYIO CHUCTEMY B TIyOOKHIA
kpuzuc 2008 r. B aToM mpumepe yke Torina mposBUiCS (PUHAHCOBBIA (PPOHT
o0bsBiaeHHoM CIIIA rino6GanbHON THOPUIHOM BOMHBI.

Kommepnumanuzamuss BOWHBI M OKKyIALMM  SIBJSIETCS  XapaKTEPHBIM
AJIEMEHTOM aMEPUKAHCKOIo IMKJIa HakorieHus kanutana. Ho ero oGopoTHOM
CTOPOHOM CTaHOBUTCS oOOHHMIAHWE TOAKOHTpoJibHBIX CIIA cTpaH, yTO BleYeT
UCTOIIIEHUE TJ00aIbHBIX BOCIHPOU3BOACTBEHHBIX KOHTYPOB  CIIOXKHMBIIETOCS
MUPOXO03IMCTBEHHOTO yKiaaa. HecMoTps Ha cBepXIpHOBUILHOCTh aMEPUKAHCKOU
arpeccun Ha bamxaem Bocrtoke, B CHI', JlatuHckol AMepuke, B 3TOH THOPUIHOM
BoiiHe CIIIA oOpeueHbl Ha OpaXKeHUE B CHITy UCUEPHIAHHOCTH BO3MOXKHOCTEH HUX
CUCTEMBI yNpaBICHUS OOECIEUYNBATh YCTOWYUBBIA SKOHOMUYECKHA POCT H
MOBBIIIIEHUE 0J1arOCOCTOSHUS HACEJICHUSL.

OOHuilaHre U Jerpajamnusi CTpaH, CTaBIIMX J>KEpTBaM BEyIIEHCs
Bamwmnarronom mupoBoi ruOpuanoi BouiHbl (Mpak, JIuBus, Ykpauna, ['py3us),
SBJISIETCS HarJIsiHbIM CBUJIETEJILCTBOM MaJIeHUs a3 pekTUBHOCTH
aMEpPUKAHOIIEHTPUYHOTO HMIIEPCKOTO MHPOXO3SUCTBEHHOTO YKJaja Ha QoHe
YCIEIIHOIO pa3BuUTHs CTpaH, uHTerpupyeMbix KHP B pamkax mpoekra «OnuH
nosic — oAuH myTh» (rocyaapctBa Munokuras, [Takucran, Monronus, [lpu Jlanka,
Oduonus). [ns yaepkaHus ria00aJIbHOTO JOMHUHHUPOBAHHUS aMEpPUKaHCKas
BJIACTBYIOIIAsl AJIUTA MOBCEMECTHO Pa3pyIIa€T BOCIHPOU3BOACTBEHHBIE KOHTYPHI
HEKOHTPOJIMPYEMBIX €10 CTPaH MOCPEACTBOM MPUMEHEHHSI PACCMOTPEHHBIX BBIIIIE
WHCTPYMEHTOB THOpUJIHOM BOMHBI. HO OHa He CTaBHT 3ajady CO3JaHUS HOBBIX
BO3MOXXHOCTEH JJIsi  pa3BUTHSl OKKYINHMPOBAaHHBIX CTpaH, MepenaBas HX B
HKCIUTyaTalMi0 CBOMM KopriopanusiM. BbIOMB kuTaiflieB U3 psna appukaHCKUX
CTpaH JIUXOopagkon «2D0051a», aMepUKaHIIbl HE CTaIM JocTpanBaTh Hadyatbie KHP
OOBEKTHl COLMATBHOM, TPAHCTIOPTHOM W WHXEHEPHOU HHPPACTPYKTYPHI,
OTPaHUYMBIINCH YCTAHOBJICHUEM KOHTPOJISI HAJl UICTOYHUKAMU UX HAIIMOHAIBHOTO
noxona. Otpe3aB or Poccun YkpanHy, aMepUKaHCKHE MapHUOHETKH HE CTallv

3aMCIIaThb pa30pPBaHHBIC KOOIICPAllMOHHBIC CBiA3HU u IMPCKPAIICHHBIC
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WHBECTUIIMOHHBIE TIPOEKTHl HOBBIMH, a Mepeanu Hanbojee TOXOTHBIE OOBEKTHI
YKPAMHCKOM HKOHOMHUKHM aMEpPHUKaHO-€BPONEUCKOMY Kanurtainy. st HapoaoB
nepudepUitHBIX CTPaH pa3HUIA B MEPCIIEKTHBAX BCTPAWBAHUS B WHTETPAIIMOHHBIC
CTPYKTYPbl HOBOTO MHUPOXO3SMCTBEHHOTO YKJIaJa WIH HEOKOJIOHHAIbHOU
HKCIUTyaTallMi aMEPUKAHCKUMH KOPIIOPALMSIMU CTAHOBUTCS BCe 00Jiee OUEBUIHOM.
[ToTepsiBmmii cBoO 3(PGEKTUBHOCTh HMIIEPCKUM MHUPOXO3IHCTBEHHBIN yKIIa]l
CTAHOBUTCSI BCE MEHEE MPUBJIEKATEIBHBIM U Pa3pylIACTCA IO MEPE CTAHOBIICHUS U
pacllMpeHusT  MEXaHU3MOB  BOCIPOM3BOJCTBA  HOBOIO,  HMHTErPAIBHOTO,

MHpOXOSHﬁCTBeHHOFO YKi1azaa.

1.3. Heuzoexcnocmo (hopmuposanus H06020 MUP06020 NOPsAOKa

CmeHa MUPOXO3SIMCTBEHHBIX YKJIAJOB 3aHUMAET 3HAYUTEIBHBIA MEPHOJ
BPEMEHU, HEOOXOJIMMBIN JJIi CMEHBI MOKOJEHUN BIACTBYIOIICH SJIUTHI BEIYIIMX
CTpaH Mupa. B mpornuioMm Beke OH cocTaBuil Oojiee TpexX JECATUIICTHH, ¢ Havdasa
[TepBoit 1o 3aBepiieHus BTopoid MUPOBOM BOWMHBI. 32 3TOT MEPHUOJ BIACTBYIOIIAS
AUTa BEIYIIUX CTpaH MHUpa KapJAUHAIBHO U3MEHWIach. BMECTO MOTOMCTBEHHBIX
apUCTOKPATOB M KaIlUTAJIMCTOB BEAYIIEE BJIACTHO-XO3SUCTBEHHOE IIOJIOKEHUE
3aHsUIa  TEXHOKpaTHs, a TOCYJapCTBEHHOE  YINpaBJIE€HUWE  IMEpenuio K
npodeccuoHaIbHONM OropokpaTuu. KOHKYpEeHIMsT MEXAy YaCTHBIMU KOMITAHUSIMU
CMEHWJIACh COPEBHOBAHMEM TJOOAJBHBIX OpTraHU3alMii, BOCIPOU3BOJCTBO
KOTOPBIX CTAJI0 PEryJUpOBaThHCS ABYMS MUPOBBIMHU TMOJTUTHYECKHUMHU CHUCTEMaMU
roCyJapcCTB.

Hauanom coBpemMeHHOro mepexojia K CMEHE MHUPOXO3SUCTBEHHBIX YKJIAI0B
ClIeAyeT CUMUTaTh KpaxX MHPOBOM CHCTEMBI COIMAIU3Ma, CIPOBOIIMPOBAHHBIN
cnencnyx6amu CIIIA mocpenctBoMm MeTOI0B THOPUIHOM BOIHBI> . CeromHs OHa
BCTyNaeT B 3aBepuiaronyto ¢aszy, B XOA€ KOTOpOHl MJOHKHO TMPOU30NTH
OKOHYATeJIbHOE pa3pylieHue nepemienaiiero nocie pacnaga CCCP moa KOHTPOJIb
CIIA umnepckoro MUpOX0o3sMCTBEHHOIO YKJIaaa U Mepexo] K HoBoMy. KoHTypbl
nocienHero yxxe chopmupoBanbl B Kutae u apyrux crpanax IOro-Bocrounoi
A3uW, OCBauMBAIOIIMX WHCTUTYTBI M  CO3JAIOIIMX CHUCTEMbl YNpPABJICHUS

BOCIIPOHU3BOACTBOM JOKOHOMHKH HHTCTPAJIBHOI'O MHpOXOBHfICTBCHHOFO YKJaja.

21 o v o
MN.Weeluep. Mobeaa. Ponb TaliHoM cTpaTerum agmmHuctpaummn CLUA B pacnage Cosetckoro Cotosa u
coumanmcTmyeckoro narepa. — MmnHck, 1995.
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OHu  1OKa3pIBalOT CBOIO  3(PGEKTHBHOCTH HE  TOJBKO B JUHAMUKE
MAaKpPOIKOHOMHUYECKHUX MOKA3aTeIICH, HO U B YCIIEITHOM OTPAXKEHUS aMEPUKAHCKOU
arpeccuu B XoJie THOPUIHOW MUPOBON BOMHBI.

B Tteuenume mnocnemnero npecatwietus KHP  ycnmemno mnporuBocTosiia
krOepaTakaM aMEepPUKAHCKHUX CHEICITYKO, MOMbITKaM KOHTpoaupyeMbix umu CMU
U 0JOTepOB MAaHHUITYJIMPOBATH OOLIECTBEHHBIM CO3HAHHUEM C IIE€JIbIO MTOJIUTUYECKON
JecTaduiiM3aluy, YycTosula B pa3BepHyTodl Tpammom TOproBodi BoOHHE U
3alllUTUIIACh OT BaMIOTHO-(PUHAHCOBBIX yrpo3. Cankuuu BammHrrona mnpoTus
KUTAMCKUX BBICOKOTEXHOJOTUYECKUX KOMIIAHUN 3acTaBUIM UX (OpCUPOBATh
cooctBennarle HUOKP B co3maHye HaIMOHAJIBLHOW TEXHOJIOTMYECKON Oasbl: IO
YPOBHIO H300peTaTeNbCKOM aKTUBHOCTH KHUTAMIIbl BBIILIM Ha TMEPBOE MECTO B
mupe. PykoBoacteo KHP Gnectsiie cripaBuioch ¢ MoOMIM3anue HaceaeHus JJis
HEUTpaIM3alMyd JNUAEMUU KOPOHABUpPYyCa, CO3J4aB B KpaTdyalliuyd NEpUOL
NePEeIOBYIO0 CUCTEMY OMOJIOTUYECKON O€30MacHOCTH.

OtpasuB sannaemuio koponasupyca, KHP nepexoauTt k KOHTpHACTYIUIEHUIO,
npeajarasg MNOPAKEHHBIM €10 CTpaHaM IIOMOIb B IOCTaBKax MEIUIMHCKOIO
o0opyioBaHUs, CpPEACTB 3alUThl U JAe3uHdexnuu. Takum o06pa3oM OHHU
MepexBaThIBAIOT UHUIMATUBY y BaliMHrTOHa HAa MACHHO-TIOJIUTHYECKOM (POHTE,
MPOABUIasi CBOK KOHIEMIMIO TAPMOHUYHOTO MEXKIYHAPOJIHOTO COTPYAHUYECTBA
«coo0111ecTna [S1151500) Cy1bObI 4eI0BEUECTBA . [TombiTKHN CIIA
nuckpenutupoBath KHP kak MCTOYHMK MaHAEMHM NPOBAIMIIMCH MOJ HATHUCKOM
JIOKa3aTeIbCTB 00 HCKYCCTBEHHOM MPOUCXOXKJICHUM BHUPYCa B aMEpPUKaHCKHUX
6romabopaTopusax>.

He BebIBaet comuenwnii, uro KHP mpomoikuT pa3BepThIBaHME CBOETO
MPOEKTa MEXKAYHAPOIHOTO COTpyAHNYECTBA «OIUH MOSIC — OJIUH MYTh», CTEPHKHEM
KOTOPOTIO SIBJISICTCS pealn3alusi COBMECTHBIX NHBECTULMOHHBIX IIPOEKTOB B LEJISX
MOBBINICHUS KOHKYPEHTOCTIOCOOHOCTH YYACTBYIOIIMX CTPAH U OJIAarOCOCTOSTHUS UX
HaceneHusi. He nmbOepanuzanmsi pHIHKOB B HWHTEpEcax TPaHCHAIMOHAIBHBIX
KOpIOpallii M HMHOCTPAHHBIX HWHBECTOPOB, a POCT MPOU3BOJICTBA HA OCHOBE

pcam3aliii COBMCCTHBIX I/IHBeCTI/IHI/Iﬁ H CO3JaHusd COBMCCTHBIX IIPOHU3BOJACTB,

2 KoHuenuua, npeanoxeHHaa NeHepanbHbiMm cekpeTapem LLK KomnapTtum KHP Cu LisMHbnnHOM Ha 18-m
BcekuTanckom cbesge KIMK B Hoabpe 2012 r.
> The Nature Medicine, 9 Hoab6pa 2015 .
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COUYETAIOIIUX KOHKYPEHTHBIE MNPEUMYIIECTBA YYACTBYIOUIUX B COTPYIHHYECTBE
CTpaH, SBISETCS TJIABHBIM MOTHBOM MEXIyHApOJHOW HHTETpallud B HOBOM
MUPOXO3MCTBEHHOM  yKjaze. BoccraHaBiMBaeTcss  B3aMMHOE  YBa)KEHUE
HAIlMOHAIBHBIX HHTEPECOB, HE3BIONIEMOCTh CYBEPECHHBIX TIpaB TOCYIapCTB
MPOBOAUTh  CAMOCTOSITEJIBHYIO  TOJUTUKY, MPUHLIHUI  B3aUMOBBITOJIHOCTHU
MEXIYHAPOJAHONW TOPTOBIM U (MHAHCOBO-PKOHOMHYECKUX OTHOIIECHUN, HOPMBI
MeXayHapoaHoro npasa. Mcxoas u3 storo noaxoaa crpansl IHIOC, ACEAH u
EADC dopmMupyroT HOBBI MUPOXO3SHCTBEHHBINH YKJIaJ, TMPUBJICKATEIbHBIA IS
BCEX pa3BUBAIOIIUXCA cTpaH. [lo mepe mx uHTErpanuu B NPOEKThl boapmioro
€BPa3UICKOr0 MapTHEPCTBA CO3/IA€TCSI HOBBIM MUPOBOM MOPAJIOK.

TeM BpeMeHEM aMEpHKaHOLUECHTPUYHBIA MUPOBOU MOPSIOK MOTPYKAETCA B
xaoc. HamectBue murpantoB u3 pasrpomsieHHbIXx HATO OamkHEBOCTOYHBIX
CTpaH JleCTa0MIM3UpPYeT ero epporneickyto mnepudepuro. dakTUdeckuil Kpax
KOHLIENIMKA  MYJbTUKYJIbTYpAIN3Ma,  BJIOXHOBJSIBIIEH  €BPOMHTETPATOPOB,
noApbiBacT 0Oa3oBble HeHHOCTH EC, B KOTOpOM HaOUpaloT CUIy TEHACHIUU
pacmama’’. OuepemHoif cmasM Ha ¢unancoBom peike CIIIA mapanusyer
BOCIIPOU3BOJICTBO SiJjpa aMEPUKAHCKOTO BEKOBOT'O ITMKJIA HAKOIUJICHUS KaluTala,
3HAUUTEIbHAS YacTh KOTOPOro OOECLEHUBAETCS, YHOCS COEpEeXEHUs MUJUIMOHOB
rpaxxgaH. 3aBe3eHHbI B KuTall kopoHaBHpyC OyMepaHIOM BO3BpAaILAETCS B
ctpanbl HATO, BbI3bIBasi MaHUKY HACEJIICHUS W OCTAHABJIMBAS MEXaHU3MBbI
BOCIIPOU3BOJICTBA ASKOHOMHKHU. Cyass 10 KaTtacTpoQUUECKUM MOCIEICTBUIM
snuaeMur B Urtanuu, JUIIEHHBIE CYBEPEHUTETA IMPABUTEIBCTBA ATUX CTpPaH
OKa3bIBAIOTCS KyJa MeHee 3(PQPEeKTHUBHbIMHM, YE€M KUTAHCKOE, B MOOMIIM3ALMH
HACEJICHUsSI U PECYPCOB ISl OOPHOBI C OMOJIOTUUYECKUM OPYKHUEM.

XO0Ts MHOTME HaOJIOAATeNId CUYUTAIOT Pa3BOPAYMBAIOIIMICS (PUHAHCOBBIMA
KpU3UC YOPaBISIEMbIM BEAYLIMMH OJUTapXWYECKUMU KIAHAMU C  IEJbIO
OUYepETHON CTePUIIN3AIIMN U30BITOYHON JIEHEKHOM MAaCChl U TIepepacipeiesieHus B
CBOIO TMOJb3y AaKTHUBOB, €ro MacmTad MOXKET MPEBBICUTh CTAOWIN3AIMOHHBIC
BO3MOKHOCTH aMEPUKAHCKUX JICHEKHBIX BiacTeil. Y aBoeHue neduimra OromKeTa
CIIIA, yckopenue u 6e3 Toro OecnperneeHTHOU JEHEKHON IMUCCUH TTOCIICTHETO

JECATUIICTUS MOXXET BBI3BATh PACIPOCTPAHEHUE TaJOMUPYIONIEH WHOIAIUN C

4 A.dypcos. Muposana 6opbba. AHrnocakebl NPOTUB NaaHeTbl. — M.: KHUKHbIM mup. — 2017.
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(¢uHAHCOBOrO Ha NOTPeOUTENbCKUN pbIHOK. Kosmamnc HeBEpOSTHO pa3myThIX
(UHAHCOBBIX My3bIpel JEPUBATUBOB MOBJIEUET OAHKPOTCTBA MHOXKECTBA (DOHIOB U
OaHKOB, YTO MOXET Mapajn30BaTh OAHKOBCKYIO CHCTEMY M HaBEpHSIKAa OCTaHOBUT

uaBecturyn (Puc.2).

Puc.2 - Kpynueitmme (top-5 u top-25) amepukaHckue (QuUHAHCOBBIC
XOJJIMHTH — Jep)KaTed JCPUBATUBOB: O0OBEM JEPUBATHBOB, aKTUBOB (TPJIH.

JIOJUL.) ¥ UX COOTHOIIIEHUE (pa3bl)

228

M AKTUBbI

B lepuBaTuBbl

Uctounuk: M.Epiios no nanasim Office of the Comptroller of the Currency.

CoBpeMeHHass MHGOPMAIIMOHHO-TEXHOJIOTHYECKas cUCTeMa (DUHAHCOBOIO
phIHKAa paboTaeT Ha AaBTOMATHUYECKUX alIrOpUTMax, COBEPIIAEMBIX pPoOOTaMH,
Oomepaluy KOTOPBIX 3alpOrpaMMHUPOBAHBI MO  OINPEACIICHHBIM  IPABUJIAM.
[IpumeHeHne STUX MNpPaBAJI HOCUT KECTKHM XapakTep - pPeaJu3yrollue UuX
TEXHOJIOTUYECKHE  TPAGKTOPUU  JOCTUIIIM  (a3bl  3peNioCTH, TEHEepUpys

neproanYecKre Kojaebanus hunancoBoro peika (Puc.3).

Puc.3 — «lluxknuanocth» nposaiioB (nuHamuka Munexca S&P 500, %)
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Hcrounuk: M.Epmios, Bloomberg

HeiHemHuil kpax aMepuKaHCKOro (POHJA0BOTO PhIHKA CIYYMJICS Ha TP roja
TMO3KE, 9eM OXKHIAICA DKCIEPTAMH>’, MOCKOIBKY OCCIIPEIENCHTHAS ICHEKHAS
AMUCCHUS NOJIKauMBaya (DMHAHCOBBIE MY3bIPU. 3@ MOCIEAHEE NECATUIIETHE O0BEM
JIOJUTApOBOM J€HEKHOM 0a3bl BHIPOC MOUTH MITUKPATHO, TPU ITOM OCHOBHAsS YacTh
IpUpOCTa KOJMYECTBA JCHET yIep)KUBaeTcsa Ha (PUHAHCOBOM pBIHKE, (POpMHUPYS
JICHEXHBI HABEC, KOTOPbIM HEU30€XKHO NOJKeH Obul oOpymmThes. [lanpemus
KOpOHaBUpyca CTajla [OBOJOM JJS MaHUMYJIHPYIOIINX  aMEpPHUKAHCKUM
(UHAHCOBBIM PBIHKOM KITFOUEBBIX HTPOKOB HAYaTh CXJIOTIBIBAHUE Pa3TyBIIUXCS
(uHaHCOBBIX y3bIpeil. biaromaps «cnaxxeHHON» paboTe PUHAHCOBBIX POOOTOB IO
YCTaHOBJICHHBIM QJITOPUTMaM MPHUHATHS PEIICHUHA MO MpoAake IEHHBIX Oymar
NajieHue pbIHKA OBICTPO MpUOOpENo JIABUHOOOPA3HBbIM M HEKOHTPOJUPYEMbIN
XapaKTep, YCUIIMBASICh LIETTHOM peaKIel «Map >KHMH-KOJIOB» M0 CETAM OaHKOBCKHUX
KPEAUTOB.

Cnenyer 3amMeTuTh, 4YTO Haumbosee TayOOKoe OOpyIIeHHEe MHPOBOTO
(UHAHCOBOTO pBHIHKA BCErJa MPOUCXOJUT Ha ero nepudepud — Ha Tak
HA3bIBaEMbIX «BHOBb IOSBUBIIMXCS pPBIHKAax» €O CBOOOJHBIM JABM)KEHHUEM
KalyTana, K YUCIy KOTOPhIX OTHOCUTCS U poccuiickuii. CorilacHo aBTOMaTH4eCKu
JEUCTBYIONTUM alITropuTMaM, GUHAHCOBBIE pOOOTHI MPU OOPYIICHUH Kypca IIEHHBIX
oymar B CIIIA mepBpiM AenoM cOpachiBalOT AaKTHBBI JTUX PBIHKOB, cOOMpas
JUKBUTHOCTD JJIsl YEp>KaHUSI OCHOBHBIX aKTHBOB B LIEHTPE MUPOBOM (DHHAHCOBOM

CHCTCMBEI.

25
M.Epwos. [lecaTb fieT nocse rnobanbHOro KpUsmnca: PUCKU 1 NepcnekTusbl. — Bonpocbl sKoHomMUKKM — 2019 (Neil),
c.37-54.
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B orauuMe OT pPOCCHMCKHX PEryJsITOPOB, MO3I KOTOPBIX IAapaIN30BaH
BUpycoM BammHrronckoro koHcencyca, B KHP wu ngpyrux crpanax,
(GbOpMUPYIOIIUX HMHCTUTYTHI HOBOTO MHUPOXO3SIICTBEHHOTO YKJIana, IEHCTBYIOT
YKECTKME OTPaHWYEHUs HA BBIBO3 KANMTAJIA, KOTOPBIE 3AIIMINAIOT UX OT CIIa3MOB
MUpPOBON (puHaHCOBOM cuctembl. OHM pabOTAIOT MO MPHUHLMILY HUNETSI —
BIIyCKAlOT HMHOCTPAHHbIE MHBECTULMU O€3 OrpaHWYEeHHMH, a BBIIYCKAIOT IO
ONpE/NENCHHBIM  IpaBWJaM, OJOKHpYs  CIEKYJISITHUBHbIE aTakd  MPOTHB
HAI[MOHAJIBHOI'O BAIIOTHO-()MHAHCOBOI'O PhIHKA. DTUM CTpaHaM pa3birpaBIIMNCS B
CIIA ¢unancoBblil mTopM «HUNoueM». KoHeuHO, Kak M BCE YYACTHUKH PbIHKA,
OHM TEpSAIOT 4YacTh [JEHEr, BJIOKEHHBIX B aMEpHUKaHCKHE akTuBbl. Ho wux
HAI[MOHAJIbHBIA (PMHAHCOBBI PBIHOK OCTA€TCS OTHOCUTENIBHO CTA0WJIBHBIM Ha
¢done oOpylIeHUs] MUPOBOM (PUHAHCOBOM CUCTEMBI, NMPUBJIEKAs CIACAIOIIUECS OT

obecrieneHust kanurtansl (Puc.4).

Puc.4 - ®onposeie nnaekcel rocyaapcts CHI' u npyrux crpan
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Hcrounuk: Bloomberg, pacuérsr EDK

Her comHeHunii B TOM, 4YTO KHTAaMCKas CUCTEMaA pEryJIupOBaHUs

BOCIIPOM3BO/ICTBA SKOHOMHKHU BBIMIET U3 3TOr0 Kpu3Kca emle 6osiee okpeniieii. Ee
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JICHE)KHbIE BJIACTH BOCHOJB30BAJIKCH JEKamUTalIM3alueld (PUHAHCOBOTO PBIHKA,
YTOOBl KOHCOJHMJIMPOBATH HAIMOHAIBHBIM KOHTPOJIb HAJl 3aBUCHUMBIMH OT
WHOCTPAHHBIX aKIIHOHEPOB CETMEHTAaMU KUTAaHCKON 3KOHOMUKH. OHa HECMOHEHHO
cTaHer emie 6osee 3(h(PeKTUBHON BCEACTBUE MAJACHUS IIEH Ha YHEPrOHOCUTENHU U
CBIPbEBBIC TOBaphl, a Takxke Ooyee MNPUBJICKATEIBHOW [JIi WHOCTPAHHBIX
WHBECTULIMHA. XOTS MaJleHUE MPOU3BOJICTBA BCIIEJACTBUE OCTAHOBKHU NPEINPUATUI B
TeYeHue onujaeMud ouneHuBaercss B 50-70 MApA.IOMI., OHO  OBICTPO
BoccTaHOBUTCS, B TO BpeMs kak CHIA u EC Tonpko mpeicTOUT €ro MmepekuTh.
[Ipu stom KHP ynanock n36exaTh OAaHKPOTCTB CHCTEMOOOPA3YIOIIUX OaHKOB U
OPEeANPUATANA, TPUHAAJIEKAINMX W TMOJACPKUBAEMBIX TOCYJIapCTBOM, KOTOPOE
HOJIHOCTBIO KOHTPOJUPYET OAHKOBCKYIO CHCTEMY CTpaHbl, €€ TPaHCIOPTHYIO,
HHEPreTUUECKYIO U COLUAIbHYIO HH(PACTPYKTYPY.

A Benymue eBpoIEiiCKMEe, aMEpUKaHCKUME U SIMOHCKUE OaHKH emie 110
HBIHELTHETO Kpu3uca Mo KputepusiM bazens-3 MOXHO ObLIO 3aKpbIBaTh IO
INPUYUHE HEIOCTATOYHOCTH WM JJaXe€ OTPULATEIBHOIO 3HAYEHUsI COOCTBEHHOIO
kanutasa. OHM TOANEPKUBAJIUCh HAIUIABY M MOIJIM  OOCHYXHBAaTh CBOH
00s3aTeNbCTBA TOJBKO OJlarojiapsi TUTaHTCKOW JEHEXKHOW AMUcCCUU. B cuTyanuu
CXJIONBIBaHUSI (PUHAHCOBBIX MY3bIPEH, elle 0oJjiee MacIITaOHBIX, YEM BO BpeMs
riobansHOro (puHancoBoro kpusuca 2008 roma, KOBEHAHThI OOJBIIMHCTBA X
KOPIOPAaTUBHBIX 3aEMIIUMKOB OyAyT «IOpOOMTHDY W HapacTaromas Lernovka
HEIJIaTeKe MOJKET BbI3BaTh CKBO3HYIO HEIUIATEXKECIOCOOHOCTh OAHKOBCKOM
CUCTEMBI.

Jlis KynmupoBaHUs HETaTHBHBIX TOCIEACTBUN TPEIBIIYIIEr0 MHPOBOTO
(brHaHCOBOTO Kpr3Kca ObUIM NPEANPUHATHI OeCIIpeleIeHTHbIE MEPHI 10 CIIACEHUIO
cucremooOpaszyromux 6ankoB. ®PC CIIA sMutupoBaia Mo OIEHKE KOMHUCCUU
Konrpecca 16 TpaH. 10iu1., KOTOpble ObUIM BJIMTHI B JBaJlaTh aMEPUKAHCKUX U
€BPOIEUCKUX GaHKOB™. Jlnst mpenynpexaeHusi 0aHKPOTCTBA €BPOIECUCKUX CTpaH
oCTaJbHbIE TOCYAAPCTBA «ABAALATKW» CKMHYJIHUCh Ha 3HAYUTENbHYIO cymMMmy B 430

MJIpJI. JOJUL., TIEPEIaHHYI0 Il (DMHAHCUPOBAHUS AHTUKPU3UCHOW MPOTPaMMBI B
MB®O.

2 CmupHoB ®. Muposasa dUHAHCOBO-3KOHOMMYECKAn apxuTeKTypa. JekoHcTpyKuma. M.: 000 «bykn Bean», 2015.
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Cerogusi cuTyanusi U3MEHWJach. Bo-mepBbix, MacmTad (QUHAHCOBBIX
my3bIpeil HAMHOTO OO0JIbIIe, YeM TUPAMUIBI IEPUBATUBOB, 0OpymHBIIUXCS B 2008
roay. 3a MpOUIeNIINi Tepuoa JAeHexHas O0a3a J0u1apoB, €Bpo U (YyHTOB
YBEIMYUIIACh B 5 pa3 v OOJIbIIIAasi YaCTh TON SMHUCCHUU (C ICHE)KHBIM U KPEIUTHBIM
MYJIbTUILUIMKATOpaMH) VIIIa B pa3ayBaHue (PUHAHCOBBIX My3bipeil. [Tupamuabt
nepuBatuBoB ctamu  Ha 30-50% OGosbmie. COOTBETCTBEHHO U TaJICHHE
(GbuHaHCOBOTO pBhIHKA Oyner riyOxke. YK€ CErofHs €ro KamuTaiu3alus yrajia
OoJyiee 4eM Ha TPETh, a 00BEM HEUCIOJHUMBIX 0053aTENbCTB OlEHUBAETCS B 15
TPJH. 10JU1., uTO cocTaBiseT /0% nenexxnoi maccel CIIA.

Bo-BTOpBIX, HE CTOWUT OXKHIATh TOM MEXKIYHAPOAHOW COJHMAAPHOCTH B
O0oprOe ¢ (PUHAHCOBBIM KpU3UCOM, KOTOpas HpOsSBUIAcCh B MpOLUIBIA pa3 B
CO3JAHUM «IBAaJUATKW» BeAyIIUX CTpaH Mupa. CerogHs yke SCHO, 4YTO
«JIBaIIaTKa» MAaHUITYJIUPYETCs BallMHITOHOM, IIOCKOJBKY BCE €€ pEUICHUS
TOTOBSITCS aMEPUKAHCKUMHU 3KCIIEPTAMU, & YUHOBHUKHU JIPYTUX CTPaH UAYT Y HHUX
Ha MOBOJY, yOexaasi CBO€ MOJUTUYECKOE PYKOBOJACTBO CJIENOBATH B KUJIbBATEPE
CHIA. OOemannas pedpopma MBO® dakruuecku o0OepHynIach HMUTALUEH.
Co3naHHOE O TPEAJIOKEHHIO CTpaH «OonblIod cemepkn» bropo ¢uHaHCOBOM
CTAOMJIBHOCTH I10 CYTH BBINIOJIHAET (PYHKUIMHU HA/130pa 3a (JMHAHCOBBIMU BIIACTAMHU
JIPYTUX CTPaH ¥ KOHTPOJIS 32 «CBOOOJIHBIMY JABMKEeHUEM ux neHer. Bpsa nu KHP,
Poccusi, Aprentuna, MHaus W papyrue cCTpaHbl, KOTOPBIX B MPOLUIBIM pa3
«otmomnn» CIHIA M MX COIO3HHMKH, COTJIACATCS CHOBAa Ha pOJb JIOHOPOB B
YCJIOBUSIX Pa3BEPHYTOU MPOTUB HUX BarmmHITOHOM ruOpuaHON BOWHBI.

B-tpetrbux, ¢unancoBeie cankuuu CIIA auckpeauTupoBaivd aoJuiap B
KayecTBe MupoBoM BamoThl. [na Poccuu, Mpana, Benecysns, KHP u mHormx
OPYTUX CTPaH, NOCTPAJABIIMX OT OTHUX CaHKIMUK, JOJUIap CTaJl TOKCHYHOMU
BaJIIOTOM, BCE ONEpaluyd B KOTOPOM MPUOOpPENH TOBBIIICHHBIM  PHUCK.
[IpeanprHrMaeMble UMK MEpBl 10 JAENOJUIAPU3ALMM  BAIIOTHBIX PE3EPBOB U
B3aMMHOM TOPTOBJIM NMPOBOLUPYIOT OETCTBO OT J0JIIapa, KOTOPOE MOXKET MPUHATH
JaBUHOOOPA3HBIA XapaKTep W PE3KO Cy3uTh (DMHAHCOBYIO 0azy 0OCITyKMBaHUS
rocaonra CIIA. HeuzbexxHoe B 3TOM cilydyae MaJieHHE BHEIIHEro CIpoca Ha HMX
Ka3Hayelckue oO0s3aTeNbCTBA MPUICTCS 3aMellaTh JCHEKHOW DMHCCHEH, 4YTO
MoskeT BBecTu pocT rocnonra CIIA B «pexum ¢ obocTpeHHeM», MpU KOTOPOM

CHUCTEMA TEPSIET YCTOWYMBOCTH M «CPBIBAETCSA B ImITONop». HeoOxomumbie st
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ATOTO NPEANOCHUIKM CO3[aHbl MPEAIIESCTBYIONIMM TEPUOJAOM  HAKOIUICHUS
aMEpPUKaHCKOr0 rocjoJira (Ha CeroJHsi ero oobem coctapisier 23,6 TPJIH.IIOMIL.),
KOTOPBIN YK€ JaBHO OOCITY)KHMBAETCS MO MPUHIUITY «(HUHAHCOBOW MUPAMHUIBD 3a
cueT 0e3rpaHuYHON JCHEKHOU SMUCCHUM.

B-deTBepThIX, BBICOKA BEPOATHOCTh IEPETEKAHUS  TATONUPYIOLIEH
uHpmsasuuu ¢ ¢uHaHcoBoro peiHKa CIIIA B  peanbHBII cekTOp H Ha
NOoTpeOUTENbCKUNM pPHIHOK. OHa pe3K0 YCUIIMBAaeTCAd B CBA3U C peaiu3anuen
OOBSBIICHHBIX TpaMmoM aHTUKPU3UCHBIX MEp, BKIIOYAIONINX JOMOJHUTEIHHYIO
AMUCCHIO 2 TPJIH. A0JUIAPOB HA MOJEPKAHUE YCTOMUUBOCTH OAHKOBCKOM CHCTEMBbI
U CyOCUANM TpakKJaHaM, a Tak)Ke MOYTH OOHYJIEHUE CTaBKU pePUHAHCUPOBAHUS
®PC. Ha done ne3opranmuzanuu (UHAHCOBOTO pPHIHKA OCTAIOUIUECS TI0CIe
CXJIOTIBIBaHUS (DPUHAHCOBBIX My3bIPEH IEHbI'W MOTYT MOTEYb B chepy NoTpeOIeHUs
MatepuanbHbix Ojar. C OJHOM CTOpPOHBI, 3TO OyAeT CIOCOOCTBOBATH POCTY
WHBECTUIIMA W OXKUBICHUIO 3KOHOMHKU. Ho, ¢ Apyroé cTopoHbl, MX 00BEM
HACTOJIBKO OOJIbIIE MOTEHIMANA BBITYCKa, YTO HEU30EKHO BHI3OBET MHOIALMIO U
JIe30praHu3aIri0 BOCIIPOU3BOICTBA SIKOHOMUKH.

Takum oOpa3oM, BBICOKA BEPOSATHOCTH KoJularca A0JUIapoBOM (hMHAHCOBOM
cucremsl. Kuran, Poccust, Upan u npyrue crpansl, npotuB KoTopbix CIIIA BemyT
rUOPUIHYIO BOMHY, YK€ MPEANPUHUMAIOT MEPbl N0 CHUXEHHUIO 3aBUCUMOCTH OT
noiapa. OHH  BBICTPAaMBAKOT CBOM CHUCTEMbI OOMEHa MeEXOAHKOBCKOMU
uHdopmarmu, 3amenstonue SWIFT, mepexomar Ha pacdeTsl B HAIIMOHATBHBIX
BAJIIOTaX, JAUBEPCUPUIMPYIOT BaJIOTHBIE PE3EpPBBI, OOMEHUBAIOTCS BaJlIOTHO-
kpenutHbiMiu CBOIlamu. Tem cambiM OHM 3amuialoT ceOsi OT TMOCIEACTBUN
HEKOHTPOJIUPYEMOTO pa3BepThiBaHUS (MHAHCOBOTO KPHU3KCA, KOTOPHINA CTSITUBAET
JUKBUJHOCTh B LEHTP aMepHUKaHCKOW (uHaHcoBOM cuctembl. [lpu mrodom
CIIEHapUH JaJIbHEHMIIIETo pa3BUTHUA COOBITHUH TMOcHeaHsss OyaeT ociabeBaTh, a
albTepHATHUBHAS €i, GOpMUPYIOMIAsICs B a3MATCKOM IIMKJIC HAKOIIJICHUSI KaruTasa
— pa3BUBATbCS. A 9TO 03HAYAET HEM30E)KHOE CkaThe (PMHAHCOBBIX BO3ZMOXKHOCTEH
CIIA wu cokpamenue MacmTabOB HEIKBUBAJICHTHOTO  MEXKIyHApOIHOTO
HYKOHOMHYECKOTO OOMEHa B MX MOJIb3y. JTO, B CBOIO OYEpE.lb, TOBJIICUET PE3KOE
CHIWKeHHe BoeHHO-monuTudeckoil Momu CIIIA, koTopblie BBIHYXIEHBI OYyIyT
COpOCUTh HEMOMEPHO Pa3AyThie BOCHHBIE PACXObl, (POPMHUPYIONTUE THTAHTCKHMA

neUIUT TOCyaapCTBEHHOTO OFO/IKETA.
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JlanpHeiiiee pa3BepThIBaHIHE MUPOBOTO (PMHAHCOBOTO KpHU3UCa OOBEKTUBHO
oyner conpoBoxnathcs ycuienueM KHP u ocnabnenuem CIIIA. CyiectBeHHO
NOCTPAaJAlOT TakKe HaxXoJsIIHecs Ha nepupepur aMepUKaHOLUECHTPUYHON
¢unaHcoBoi cucteMsl ctpanbl, Bkimouas EC u Poccuro. Bompoc 3akmiouaetcs
TOJIBKO B MacmTabe »3TuX wu3MeHeHui. [lpu OnaronpusaTHOM CTEUEHUU
00CTOSITENBCTB MPOAOJDKAIONIAsCS yxke Ooisiee aecsaTuiieTus Benukas crarsarus
SKOHOMHKH 3aMaJHbIX CTPaH MPOJOJIKUTCS €IIe HECKOIBKO JIET 10 TEX MOp, MOKa
OCTaBIIIMECS TOCJE CXJOMNbIBaHUSA (DMHAHCOBBIX Iy3bIpe KamuTalbl HE OyayT
WHBECTUPOBAHbl B IPOM3BOJCTBA HOBOIO TEXHOJOTHYECKOTO YKJIaJda, U OHHU
CMOTYT  «OCemiaTh»  HOBYKO JuuHHYy0O  BoinHy  KongparseBa.  Ilpm
HEOJIAronpusiTHOM XOJle COOBITUM, JeHEX Has Hakayka (UHAHCOBOM CHCTEMBI
BBUIBETCS B TaJONUPYIOLUIYI0 MHQIIALMIO, YTO TMOBJEYET Je30praHU3aLUI0
BOCIIPOHU3BOJICTBA SKOHOMMKH, TMQJICHUE YpPOBHS JKU3HU HACEICHUS U
MOJMUTUYECKH Kpu3uc. Y BraactByrome smutel CHIA  ocraHercs JABe
BO3MOYKHOCTH: CMHUPHUTBCSA C yTPaTOil INIOOAIBHOIO JOMUHUPOBAHUS M HPHUHSITH
ydactue B (POpPMHPOBAHUHM HOBOTO MHUPOXO3SIMCTBEHHOIO YKJaJa WU MEPEUTH K
ACKaJlallMMi YK€ BeAylIeiics UMW MHUPOBOW TuOpuUIHON BOMHBL UM, XOTH
OOBEKTUBHO MOOEAUTH B ATOM BOWHE OHU HE CMOTYT, yiiepO s 4elioBeueCTBa
MOTYT HAHECTH KaTacTpo(puuecKuil, BIVIOTh O JI€TAIbHOTO.

IToka xox cooOwituii B CIIIA xapaktepusyercsi HapacTarommm xaocom. C
OJIHOM CTOpOHBI, mocie pemeHus Tpamna o Bbixoae CIIA w3 cormamenuid o
TpaHcaTIaHTUYECKOM TOPrOBOM M WHBECTULHMOHHOM U TpaHCTHXOOKEaHCKOM
napTHEPCTBaX, TEHAEHUUs JTMOEpabHOM TiioOanu3anuu Obuia mpekpamieHa. Ero
K€ pelIeHUsIMU O pa3BepThiBaHUM ToproBoi BoiHbl ¢ KHP oHa Obuia oOpaiieHa
BersATh. Tem cambim CIIA daktudecku moAOpBaii OCHOBBI CYIIECTBYIOIIETO
MHUPOXO35MCTBEHHOIO YyKiaga, B KotopoM, nociie kpaxa CCCP, oHu 3aHUMaioT
LEHTPAIBHOE MOJIOKEHUE.

C npyroii croponsl, Bo BiacTByomeit anute CILIA npousoiien packon: Tak
HA3bIBAEMOE «TIIyOMHHOE TOCYIapCTBO» MpPOTUBOAEHCTBYeT Tpammy, cTpemsch
pa3BepHYTh TOCYIaPCTBEHHYIO MAlIMHY B MPEKHIOI TPACKTOPUIO 0OCTYKUBAHUS
TpaHCHAITMOHAIBHON (PMHAHCOBOM onurapxuu. Pa3pasuBmmiics KpU3nuc yCUINBACT

€€ IIOJIOKCHUC, CHOCO6CTBy9[ KOHIOCHTpAllMK KalluTalla, U ocJ1a0JIIeT I0J0KEHUE
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Tpamma, Ha KOTOPOM JIEKHUT MOJUTHYECKass OTBETCTBEHHOCTh 3a HEM30EKHOE B
ATON CUTYallMU CHIDKEHUE YPOBHS M KauecTBa )KM3HHU OOJIITUHCTBA AMEPUKAHIIEB.

OxunaemMoe BbLIBMKEHHE baliieHa Ha MO3MIMIO KaHAHWaTa B MPE3UACHTHI
oT JleMOKpaTu4ecKoill MapTUM O3HAYAET, YTO NPUHLUIHAAIBHBIX W3MEHEHUH B
aMEPUKaHCKOW BIACTBYIOIIEH anmte He mpowmsoiner. Kak ¢ Tpammnom, Tak u ¢
baiineHoM Bo riaBe oHa OyJIeT CTPEMUTHCS K YAECPHKAHUK MHPOBOTO T'OCIIOJICTBA.
Pa3Huna Mex1y HUMU TOJIBKO B TAKTUKE 3TOrO yJEp KaHUs. Tpami JeaeT CTaBKy
Ha YCWJIEHUE aMEpPHKaHCKOTO IIPOM3BOJCTBEHHOTO CEKTopa, mpuberas K
OPOTEKUMOHU3MY M JKEPTBYS [PUHUUIAMHM JIMOEpaJbHOW II100AJIM3aLNH.
Jlemokpatel, Ha00OpOT, HACTPOEHBI HAa PEAHMMALMIO IOCIEIHUX B CTpPaTEruu
amMepuKaHcKkoro juaepctBa. Ho Bo BHelIHEH NOJUTHKE OHM OyAyT CIE€I0BaTh
OJTHUM KypCOM 3JCKaJalliil aMEpUKaHCKoW arpeccu npotuB Kuras, Poccum n
JPYTUX HEKOHTPOJIUPYEMBIX aMEPUKAHCKUMHU CIIELICTYKOaMH CTpaH.

OpHako HUKakve TakTuyeckue MaHeBpbl He obOecmeuar CHIA moGenb! B
skoHOMHUYeckor KoHKypeHuun ¢ KHP wm mpyrmmm crpanamu Oro-Bocrtounoi
Asun. [Iporeknmonucrcekas noautrka Tpamia b yerunusaer crpemiieane KHP
U JIPYTUX CTpaH M30aBUTHCS OT JEHEKHOW M TEXHOJIOTMYECKON 3aBUCUMOCTH OT
CHIA, crumymupys ux K  (opcupoBaHHOMY (OPMHPOBAHHIO  HOBOTO
MUPOXO3IMCTBEHHOTO M OCBOCHHMIO  KJIIOYEBBIX  IMPOMU3BOACTB  HOBOIO
TEXHOJIOTUYECKOro yKkiaa0oB. M ynaercs 3To Aenath Ha NOpsSAoK 3pdekTuBHee u
obIcTpee CIIIA, BJIACTBYIOLIAsI ANIUTA KOTOPBIX CONPOTHUBIISIETCS
MHCTUTYLHOHAJIBHBIM M3MeHeHusM. Ecnu nemokpartam ynacres BepHyTh CLIA B
KoJIel0 JuOepaibHOM TIobanu3aluy, TO 3TO Cpa3y K€ IOBJIEYET CHHUKEHUE
KOHKYPEHTOCIOCOOHOCTH UX 3KOHOMUKH. HecrmocoOHOCTh yaepKaTh JTUAEPCTBO B
MPOU3BOJICTBEHHOHN cepe B JII0OOM citydae OyAeT MOATAIKUBATh aMEPUKAHCKYIO
BJACTBYIOLIYIO 3JUTYy K MCIOJbB30BaHUID HE3KOHOMHUYECKMX METOJIOB IPOTHB
KOHKYPEHTOB, BKJIIOUAIOIIMX KOMOMHAIIMIO MHCTPYMEHTOB MATKON CHJIbI TPOTHB
XOpOILIO BOOPYEHHBIX U NOJUTUYECKH CAMOCTOSATEIBHBIX CTPAaH U KECTKOM CHJIBI
JUIS yAEep KaHUsI KOHTPOJIS HaJl CIa0bIMU U TIOJTIUTHYECKH 3aBUCUMbBIMHU.

Takum oOpaszoMm, mpoucxomsmme B CIHIA coObITHS  CKIOHSIOTCS
HEOMaronpusITHOMy crieHapuio. KopoHaBUpPYCHBIH TICHX03 YCHUJIMBAET ITY
TEHJEHUWI0, TaK KakK CO3JaeT YCJIOBHUS JUIS Yy3ypHauuu BIIACTH CHUJIOBBIMHU

ctpykrypamu. Kak ToOnpko mnpeanpuHuMaemMbele TpamIiioM DOPOCThIE METOMbI
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pa30pachIBaHUs JIEHET HYKJAIOUIUMCS MOKaXXyT CBOIO HEA(P(PEKTUBHOCTH, MAaHUKA
U HEJOBOJBCTBO HACEJICHHUS MOTYT CIPOBOIUPOBATH MOJUTHUYECKUN KPHU3UC, UTO
YCUJIUT arpeCCUBHOCTb aMEPUKAHCKOM BIIACTBYIOIIEH JJIUTBHI.

Bnionne Bo3MOXXHO, YTO NEpENOKUBLICHCS U3 OyMar B 30J0TO (PMHAHCOBOI
OJIMTapXUH TPHIETCS MOJIT0 Ha 3TOM 30JI0T€ CHAETh: (PMHAHCOBBIA PHIHOK HE
BOCCTAHOBUTCSI, MPHUBBIYHbIE AKTUBBI OOECIICHATCS, MHBECTHUIIMOHHBIC (OHABI U
Oanku onHyT. BmMecTo popMupoBaHus 10IT0XKIAHHOTO MUPOBOTO MIPABUTEIHCTBA
el mpuuercs, Kak ¥ B TO3aMpOIUIOM BEKe, JOTOBAPHBATHCA C HAIIMOHAIBHBIMU

rocygapCcrBaMu 00 YCIIOBUAX BJIOKCHHA KallUTaJla.

1.4. Ilpekpawienue mupoeoii 2udOpUOHOIL 80IHBL

CnenctBueM MaHJIEMUU CTaHET OECIOBOPOTHOE pa3pylIEHUE MEXaHU3MOB
BOCIIPOMU3BOJICTBA AMEPUKAHCKOTO LMKJIA HAKOIUIEHMs KanuTana. Ero aHTumojn B
yxoasmeM MupoxossiictBeHHOM yknajne — CCCP — 0Obl1 pa3pylieH BcieacTBUe
MEHTaJbHOM »nuieMuu 3amyiieHHoro I[opOaueBbiM «Bupyca» Ilepectpoiiku,
pa3opBaBUIEN BOCIPOU3BOJCTBEHHBIE KOHTYPhl MHPOBOM COLMAIMCTHYECKOU
cucrteMbl. Pa3MmbIBaHME  HJIEOJOTHMYECKOTO KOHTYpa TOBJIEKIO  Pa3pbIBbI
ITOJIMTUYECKOT0, a BCIEH 3a HUM pa3pylI€HHWE IPAaBOBOIO U SKOHOMHYECKOTO
KOHTYpOB BocrpousBoacTBa CoBerckoit ummnepuu. llanmemus kopoHaBupyca
pa3benacT MACOJOTUYECKUN KOHTYp AMEPUKAHCKOW MMIIEpUH, AEMOHCTPUPYS €€
HEMOIIIb Ha (JOHE BEIUKOIENHO 0TMOOMIM30BaHHOro Kutas. O0Ban ¢puHaHCOBOrO
pBIHKA MNPUOOpPETAaeT CUCTEMHBIM XapakTep BCIEICTBHE OTTOpPaKMBaHUSI CTpPaH
JpyT OT Jpyra, KOTOpOe, HECOMHEHHO, 3aTPOHET U (DMHAHCOBYIO CUCTEeMY. Bbiiiis
3a mpeneabl (PUHAHCOBBIE YCTOMYMBOCTH BCJIEACTBUE HapallMBaHUs OFOIKETHOTO
neduuuTa, CyBepeHHbIE rocyJapcTBa OyIyT ONMUPAThCA HA CO3JaHUE BHYTPEHHHX
UCTOYHUKOB KpeIWTa, 3allMilas CBOM pBIHKM OT Ha0eroB (PUHAHCOBBIX
CHEKYJSIHTOB M yTEUYKM KamuTaiga. BoccTaHOBIEHME OrpaHMYEHHA  Ha
TPAaHCTPAHWYHBIE OINEpPAlMU KAMHUTAIBHOIO XapakTepa pa3opBET 3KOHOMUYECKUN
BOCITPOU3BOJICTBEHHBIM KOHTYP aMEPHKAaHCKOrO IMKJIA HAKOIUJIEHUS KalHTala.
VYxke pa3opBaHHBIA THOPUIHOW BOWHOW TPABOBOM KOHTYp HE 3aIIUTHT €r0 OT
JIABUHBI HAlMOHAIW3alUil AMEPUKAHCKUX aKTUBOB B MOCTPAJABIIUX OT arpeccuu
CIHA crpanax. MX oOTKa3 OT HCHOJB30BAHMS JOJUIapa CIPOBOLMUPYET Kpax

dbunancoBoit mupamuasl rocaoiara CIIIA, 4yTo moBiedeT cKaTHe WX BOCHHBIX
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pacxo0B M pa3pylICHHE IMOJIUTHUYECKOIO BOCIPOU3BOACTBEHHOIO KOHTYpa HX
rJ1006abHOTO JOMUHUPOBAHMSI. [Ipouecchr pa3pylLIeHUs CUCTEMBI
BOCIIPOM3BOACTBA AMEpPUKAHCKOTO LHKJIA HAKOIUIEHWs KamuTaja OyayT
YCKOPATHCA 1O Mepe Toro, Kak skcruryatupyembie CHIA ctpanbl Oy1yT BRIXOAUTH
U3-TIOJT UX KOHTPOJI.

Ecnu BHOBB npuberatb K MCTOPUYECKUM aHAJIOTUSIM MPEABIIYILEro nepuoaa
CMEHBbl MHUPOXO3SIMCTBEHHBIX YKIJIAJIOB, TO €ro 3apepuiaromas ¢asa (aHajor —
Btopas mupoBasi BoiiHa) MOXeT 3aHATh 10 cemHu JieT (1991). Tloka 3tu aHanoruu
yAUBUTENBHBIM 00pa3oM noarBepkaatorcs. [lepsas dasza nepexogHoro nepuoja u
OHa K€ 3aBepiaronias ¢aza >KU3HEHHOTO IMKJIAa MHUPOXO3IUCTBEHHOrO YKJIaja
HaunHaetcs ¢ Ilepectpoiiku B CCCP B 1985 r. u 3akaHUMBaeTcsl €ro Kpaxom B
1991r. B npenpiaymeM nukie oHa Hayanachk llepBoit MupoBoii BoiiHOM B 1914r u
3aKOHYMJIACh KpaxoM 4eThIpex eBponerckux umnepuii B 1918r. Ilocne 3Toro Ha
JBa JICCATHIIETUS YCTaHOBHWJIACh TereMoHusi BenukoOputanum, KoTopas
IPOJ0JKAIACh BIUIOTh 10 MIOHXEHCKOTO CroBOpa, MOJIOKHUBIIEro Hayano Bropoi
MUpOBOM  BOWMHBI. B 3Tol (¢a3ze mnepexogHoro mnepuoAa  yXOIAIIUN
MHPOXO3SUCTBEHHBIN YKJIaJ AOCTUTAET MPENEIIOB CBOEH IBOJIOLHH, B TO BPEMS
Kak Ha ero nepudepur  BO3HUKAET SAApO  (opMUpOBaHHS  HOBOTO
MHUPOXO3MCTBEHHOI0 YyKJaAa. B mpeaplaylieM IUKIE€ OHO BO3HUKAET B TPEX
nonuTudeckux (popmarax: conuanuctuueckoM B CCCP, kanmuTaaucTUU4ecKOM B
CIJA wm HanmoHan-COUMAIMCTHYECKOM B l'epmanun. B HacTosiiee Bpemsi OHO
TAaK)K€ BO3HUKAET B TpeX MOJUTHYECKUX (opMarax: ColMaiu3Ma C KUTaHCKOU
cnenuuKoi; MHAMMCKOTO JEMOKPAaTUUYECKOr0 HAlMOHAIW3Ma W MHPOBOU
JUKTATypbl MOHAMAIMCTOB, HAXaBUIMX Ha CIYCKOBOM KPIOUOK 3CKaJlaluu
MUPOBOM r'MOpHUIHON BOMHBI BOpOCOM KOpoHaBHupyca. Kak v B Mpouuiblii pa3 31a
daza 3amsyia nBa gecstuietus, HauwHas ¢ pacnaga CCCP u BpeMeHHBIM
ycraHoBieHreM PaxAmericana B 1991.

Kak 1 Ha npenpiayiieM UCTOPUYECKOM IUKIIe, UHUIIMMPOBABILIAsi MUPOBYIO
BOWHY BJIACTBYIOLIAsl B3JUTa JOMUHHUPYIOIIEH CTPaHbl BCKOPE CTAJIKHUBAETCA C
COKPYIIUTENbHOU Ccwiol Oonee d(G(PEKTUBHBIX HWHCTUTYTOB MOOWIM3AINU
pecypcoB B cTpaHax (OPMHUPYIOLIETOCS siipa HOBOTO MHPOXO3SIIICTBEHHOTO
ykinana. Yeped aBa roja mocie MIOHXEHCKOrO CroBOpa aHIJIMYaHe Ha cebe

OIIYTHJIA €T0 TOCJEACTBUS B BUJE MACCHPOBAHHBIX OOMOapaupoBoK JIoHmoHA U
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pazrpoma ux Boikck Bo @panimuu. A CIIIA yxe depe3 nBa mecsua NOJTYYHIIN
oOpaTHO BOpOIIEHHBIM B YXaHe KOpoHaBUpyC. M BBISICHMIOCH, YTO UX camas
Joporasi B MHpE CHUCTEMa 3ApaBOOXPAHEHHsI OKa3ajlach Ha MOPSAIOK MeEHee
s dexTuBHEE, yeM KuTaiickas. To ke kadaercss (UHAHCOBOI cUCTEMBbI: Ha (OHE
MOJIyTOPAKPATHOTO OOPYIIEHHS] aMEPUKAHCKOTO (PMHAHCOBOTO PhIHKA, KUTAMCKUIN
COXpaHSIET YCTOMYMBOCTh W YyKperuisiercs. He BbI3bIBa€T COMHEHUS, YTO M Ha
MH(OPMAIMOHHO-KOTHUTUBHOM ()POHTE KUTANCKOE PYKOBOJCTBO JCUCTBYET KyJa
0onee 3ppexkTuBHEE aMEPUKAHCKOTO M €BPOIEHCKOT0: CINIOYEHHOCTh KUTAWCKOTO
HapoJia BBI3bIBAE€T BOCXMINEHHE Ha (DOHE MAHWUKU U PACTEPSIHHOCTU B 3amaJHBIX
ctpanax. [lombiTkn Bammunrrona o0wsButh KHP uncrounukom mnangemuu He
BBITJIAAT yOeAUTENbHBIMU Ha (QoHe okaszbiBaeMod [lekuHOM  MIMpPOKOM
MEKIyHApPOIHOW MOMOIIY HYKIAIOIIUMCS CTpaHaM.

[Iporuo3sl pa3BUTHS MUPOBON SKOHOMUKH BBIJEISIOT TPU CLIEHAPHSL.

«Msaexuii cyenapuiiy v Cananusi cucTeMbl (KapaHTHH Ha 2-3 Mecsa, Kak
NpoM30IUI0 B YXaHe), IMocle KOTOpod mpexamnosiaraercs  V-oOpaszHoe
BOCCTAHOBJICHHEC DSKOHOMHUYECKOM ¥ COIMAJIbHOM AaKTUBHOCTH, MOOHWJIBHOCTH,
pPBIHKOB. B 3KOHOMHKE OOJBIIMHCTBA CTpaH peueccus, AeoyITbl KOPHOpalu,
NPEXJIe BCEro, rio0aaIu3upOBaHHBIX CEKTOPOB (TPAHCIOPT, TYPU3M, Pa3BICUEHUS
U TIpOY.).

«Cpeonuti cyenaputiy (KapaHTUH JI0 TOJIYTOJla) C COXpPaHEHHWEM OCHOBHBIX
CUCTEM >KHU3HeoOecneueHus (B T.4. ri100aibHOi HHPOPMAMOHHON U (PMHAHCOBOM
UH(PaCTPYKTyp), npeanoararoiuii L-o0pazHoe 60J€3HEHHOE BOCCTaHOBJICHHE 32
2-3 Toga. DTOT CIeHApHUil TpearnoiaraeT Koyuanc (GMHAHCOBOW CHCTEMBI, CHCTEM
3/IpaBOOXPaHEHHs, COLIMAIBLHOTO U KOMMYHAJIBLHOTO 00ECIIEUCHHUS B PSJIC KPYITHBIX
CTpaH, HallMOHAJIM3AIMIO ITUX U UHBIX MOJUTHUYECKU YYBCTBUTEIBHBIX CEKTOPOB.
[Ipr 5TOM CBIpBEBBIE PBIHKM B «CPEJHEM CIIEHAPUU» HE BOCCTAaHOBATCS B
CPEIHECPOUYHOM TEPCIEeKTHUBE, XOTSA Kojutanc ()UMHAHCOBOW CHCTEMBl W MOXKET
MIPUBECTU K TUNIEpUHGIIAINY (Ha 3TOT pa3 TOBApOB, a HE (PMHAHCOBBIX aKTUBOB KaK
nocieanue 10 yieT), HO OTHOCUTENbHBIE 1IEHBI HA ChIpbE (M3-3a MaJICHHUs] YPOBHS
KU3HH) OyIyT B pa3bl HIKE U HE MO3BOJIST COXPAaHUTh MOJIENh «BCTPAMBAHUS B
MHUPOBYIO 3KOHOMHKY.

«Kecmruu cyenapuiiy v Karactpoda, cpaBaumas ¢ katactpodoit Poccun

1990-x ronoB unu ¢ Benukoii nenpeccueit B CIIA B 1930-e roapl. DTOT crieHapwHii
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BO3MOXXEH B Clly4ae, €CJIM TOJHbIA KapaHTUH («IOKJayH»), BBEJCHUE
YPE3BBIYAHOTO WJIM BOCHHOTO IIOJIOKEHHUS COXpaHUTCS Ha Cpok Oomee 6-9
MecAIeB (B 3aBUCUMOCTH OT CTPYKTYpPhl M YCTOMYHMBOCTH OOINIECTBa, T/AE€ OH

BBOAMTCS ). OCOOEHHO BeposTeH AaHHbIN crieHapuit 1t CLIA (Puc.5).

Puc.5 - Ilporuossl OroxeTHOrO Aeduimra u 6ananca GPC

S: Headline Fiscal Balance (% of GDP)

Federal Reserve Balance Sheet (USD tn) &
£

$4tn - $5tn
(21% GDP)

5.5 $1.7tn
(9.6% GDP)

35 $560bn

Change in B/S: (3.6% GDP)

25 $1.3tn (9% GDP)

05 . : . ;
200 2010 2012 2014 2016 2018 2020 2021E

Hcrounuk: Chetan Ahya, Morgan Stanley chief economist

Kax Buano u3 mporuosa, 6rokeTHbi geguiut B CIIIA Moxxer okazatbes
ropasJio Belie ypoBHs 1930-x rr. (korja Oblia mpuBsi3Ka J0Ju1apa K 30J10TY), B IBa
pa3za Beimie 2009 roga U CONOCTAaBUMBIM C YpOBHEM BTopoii MHpPOBOW BOMHBI.
VYnBoenue Oananca ®PC 3a roag B UCTOPUU HUKOIZIA HE MPOUCXOIUIIO, MOITOMY
MOCJIE/ICTBUS TAKOM MOHETapHON HaKa4KU MOTYT OBbITh BECbMa MJIAYE€BHBIMU. DTOT
CLIEHApHI UMEET PUCK OBICTPOrO MEPEX0/1a B PEKUM runepuHpiasuuu (mo oopasiy
['epmannu Havana 1920-x rr. wim Poccun 1992 1.).

[Ipu mr000oM clieHapuu JadbHEHIIEro pa3BepThIBAHUS KpU3KHCa MHUPOBOM

9KOHOMHKH IMPpOUCXOaUT Pa3sMbBIBaAaHHC MECXaHHN3MOB BOCIIPOMU3BOACTBA
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aAMEPUKAHCKOTO IIMKJa HAKOIUJICHUS KamuTajlia W, COOTBETCTBEHHO, OCIJIA0JICHHE
skoHomMHueckoil momu CIHIA. Her coMHeHHMiI B TOM, 4YTO aMEpUKAHCKas
BJIACTBYIOIIAs AJIATA OYAET UCIIOIh30BaTh JTIOOBIE CPECTBA, YTOOBI YACPKATH CBOE
robdanpbHOEC  JOMHHHMpOBaHmMe. M, mpexae  Bcero, NPHUBBIYHOE IS
aHTJIOCAKCOHCKOM TEOIOJIUTUKU CTpaBJIMBaHUE CTPaH-KOHKYPEHTOB,
MPOBOIIMPOBAHUE  COLMAIBHO-TIOJUTUYECKUX  KOH(JIMKTOB,  OpraHU3aIUIO
rOCIEpeBOPOTOB U MOONIPEHNE CEemapaTUCTOB TSt Xa0TU3alUN
HETOJKOHTPOJIBHBIX CTPaH U PEruoHOB. YTOOBI MUHMMHU3UPOBATh BOSHUKAIOIINE B
cBsi3u ¢ 3TUM pucku s Poccun, EADC, EBpa3zun u 4eioBedyecTBa B IICJIOM,
HEOOXOJMMO He3aMeJIuTeabHoe (OPMUPOBAHHWE AHTUBOCHHOW  KOAIHWIIMH,
CIIOCOOHOM HAHECTH arpeccopy HEeMPUEMIIEMBIH JIJIsl HETO yiepo.

[lepBocTeneHHOM 3agayel AHTUBOCHHOW KOAQJIWLMU  JIOJDKHO — CTaTh
MPEKpAILICHHE AMEPUKAHCKOM arpeccM W CO3JaHHE 30Hbl 3KOHOMUYECKOU
6e3onacHoctu B EBpasuu. [lpoiie Bcero 310 chenarh myTeM JenoJIapu3aliid
B3aMMHOW TOPTOBJIM U COBMECTHBIX MHBECTUIIMM, YTO MOBJICUET Kpax JI0JIApOBOM
(hUHAHCOBOW MUpaMHIbl U OCHOBAaHHONW HAa AMHUCCUM MHUPOBBIX JEHEr BOCHHO-
nomutnaeckord mouw CIIIA. B manpHelemM 3TO ONPUBEAET K CO3JAAaHUIO0 HOBOU
MEXIYHAPOJIHON BAIIOTHO-(DMHAHCOBOW apXUTEKTYpbl Ha MPHUHIMIAX B3aUMHOU
BBITOJIbI, CIPABEJIMBOCTH U YBaKEHHUs HAIMOHAJIBLHOIO cyBepeHuTera. HoBylo
APXUTEKTYPY MEXKIYHAPOJHBIX BaJTIOTHO-(DMHAHCOBBIX OTHOIIEHUM ClieyeT
dbopmMupoBaTh Ha JOTOBOPHO-TIPAaBOBOWM OCHOBE. CTpaHBI-DMHUTEHTHI MHUPOBBIX
PE3EPBHBIX BAIIOT JOJKHBI TAPAHTUPOBATh UX YCTOMYUBOCTH MyTEM COOJIIOJECHUS
OTPEICJICHHBIX OTPAHUYEHUN 0 BEIUYMHE TOCYJAPCTBEHHOTO J10JTa U AeduiuTa
MJIATEXKHOTO M TOproBoro OamaHcoB. Kpome Toro, um cieayer coOoaaTh
YCTaHOBJICHHBIC HA OCHOBE MEXIYHAPOIHOTO MpaBa TpeOOBAHUS MO TPO3PAYHOCTH
UCIIOJIb3YEMBIX HWMH MEXaHU3MOB OOECTHEUEeHHUs] OSMHCCHH CBOMX BallioOT,
MPEIOCTABICHUIO BO3MOXKHOCTH HMX OCCHpENmsITCTBEHHOTO oOO0MeHa Ha BCe
TOPTyEeMbI€ Ha UX TEPPUTOPUU AKTHUBBI.

[lenecooOpa3Ho  BBeCTHM  KJIACCU(PUKAIMIO  HAIMOHAIBHBIX  BAJIOT,
MPETEHAYIOIUX Ha POJb MHUPOBBIX WM PETHOHAIBHBIX PE3EPBHBIX BaJIOT, IO
KaTeropusiM B 3aBUCUMOCTH OT COOJIIOJICHUSI WX SMUTEHTAMU YCTAaHOBJICHHBIX B
MEXIYHApOJIHOM JIOTOBOpPE  TpeOOBaHMIA. HoBas  BamoTHO-(HHAHCOBAS

apXUTEKTypa JOJKHA OXBAaThIBaTh TAaKXKE pacyeThl B IU(MPOBBIX BATIOTHBIX
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MHCTPYMEHTAX C HCIOJIb30BAaHUEM METOAOJOTHH OJOKYEWH, YTO MperoJiaraet
BBEJICHHE COOTBETCTBYIOIIMX TPEOOBAHMI MO OOECIEYEHUIO MX MPO3PAYHOCTU U
UACHTU(UKAIIMM yYACTHUKOB, a TaKXKe TapMOHH3AIUIO0 HAIIMOHAIBHBIX HOPM
perynupoBaHus. B nepcnekTuBe BO3MOKHA SMUCCUS MUPOBOW PAaCYETHOW BAJIFOTHI
B 1IupoBoil  PopMe, MPUBI3aHHON K KOP3UHE HALMOHAIBHBIX BAIIOT YYACTHHUKOB
KOAJIMIUH, [IEeHaM Ha 30JI0TO U OCHOBHBIM OUP>KEBBIM TOBApaM.

B dopmupoBaHud HOBOW apXHTEKTYphl MEXAYHApPOJHBIX BaJIOTHO-
(UHAHCOBBIX OTHOIIEHUN, Kpome Poccuu, OOBEKTUBHO 3aWHTEPECOBAHBI BCE
CTpaHbl, TOJIBEpraroumecs pUCKy THOpuaHOM BOMHBI co cTopoHbl CIIA wu
SMUTEHTOB JPYTUX MHUPOBBIX BAIIOT, a TaKXKe >KeNarolue Wu30aBUThCS OT
KOJIOHHAJIBHOM 3aBUCUMOCTH M HE3KBHBAJICHTHOCTH BHEIIHEIKOHOMHUYECKOTO
oOMeHa. AHTHUBOEHHAs MEXKIyHapOJHAs KOAIMIMS 3a IMepexoJ] K HOBOMY
MUPOXO03IiCTBEHHOMY YKJ1aay Moria Obl 00benuauth ctpanbl [IIOC u ACEAH, a
TaKXe JIJATHHOAMEPUKAHCKUE CTPaHbl bOIMBapUaHCKOTO albsHCA U COXPAHSIONINE
cyBepeHUTeT cTpanbl bimkaero u Cpennero Bocroka.

Eme ogauM ¢yHAaMEHTaIbHBIM OCHOBaHWEM JJisi  (DOPMHUPOBAHHUS
AHTUBOCHHOW KOAMMUMU JOJDKHA CTaThb MEXIYyHApOAHAs KOHBEHUUS IO
KnOepOe30MacHOCTH. Yto0mI 00e301acuTh ce0s OT  TIPUMEHEHUS
KHOEPHETUYECKOTO OPYX HUsl €€ YYAaCTHUKH JOJDKHBI COTJIACUTBHCS Ha BBEICHUE
AMOapro Ha UMMOPT BBHIYUCIUTEIBLHON TEXHUKU U UHPOPMAITMOHHBIX TEXHOJIOTUN
U3 CTPaH, OTKA3bIBAIOIIUXCS OT 00S3aTENbCTB MO 00phOE C KUOEPTEPPOPUIMOM.

Crapt K (OpMUPOBAHHIO AHTUBOEHHON KOATUIMU MOXET JaTh OTKPBITOE
MEXIYHApOJIHOE PACCiIeIOBAHNE UCTOYHUKOB IIPOUCXOXKIEHUS KopoHaBupyca. [1o
€ro UTOTaM CTPaHbI-y4aCTHUIBI BCTynuBIIENH B cwity B 1975 rony KonBenuuu o
3anpenieHud  pa3paboTKM,  MPOM3BOACTBA M HAKOIUIEHUS  3aIlacoB
OaKTEepPHOIOTUYECKOTO (OMOJIOTMYECKOT0) M TOKCHHHOTO OpYyXHS U 00 wux
YHUYTOXKEHUU MOTJM Obl mpenbsiButh oOBuHeHue CIIIA B ee HapyuieHuw,
kotopeie B 2001 otkazamuce B 2001 rony npunumate IIpoTokon Kk HeH,
NpeaycMaTPUBAIONIMN MEXaHW3M B3aWMMHOTO KOHTpois. B  pamkax »3rtoro
OOBHHEHHSI MOXXHO OBIJIO OBl MOTPEOOBATH PACKPBHITHS JaHHBIX O CO3JAHHOM
cnerncnyx6amu  CIIA cetm CcekpeTHBIX OHOWH)KEHEPHBIX JIabOopaTopuii B

pPas3IM4YHbBIX CTPpaHaX Ha BCCX KOHTHHCHTAX. IIo utoram pacciIica10BaHus MOXKHO
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TAaKXe€ JOIOJHUTHh YKA3aHHBIA IPOTOKOJ CAHKIMSAMH B OTHOIIEHWM CTPAaH,
CKPBIBAIOLUX CBOIO JAESTEIBHOCTh B JAHHOM O0JIACTH.

Co3laHre aHTMBOEHHON KOAIHWIMM SBISIETCS HEOOXOOUMBIM, HO HE
JIOCTATOYHBIM YCJIOBHEM MHUPHOIO IEPEXOJa K HOBOMY MMPOXO3SIMCTBEHHOMY
yknany. [nst ckopeiiero (GopMupoBaHMsI €r0 BOCIPOM3BOICTBEHHBIX KOHTYPOB
HY’KHA TO3UTUBHAs CTPATErusl KaK MEXIYyHAPOJHOIrO, TAK U BHYTPEHHETO ILJIAHA.
DKOHOMMUYECKUNA KOHTYp HOBOI'O MHPOXO3SIMCTBEHHOTO yKjiaaa (opMupyeTcs B
COUYETAHUM PA3IMYHBIX (OPM YACTHO-TOCYAAPCTBEHHOTO MApPTHEPCTBA C LEIBIO
MakCUMHU3allUM ~ WHBECTULMH B  pa3BUTUE  IPOU3BOACTBEHHOW  c(ephl.
[TomuTHYeCKNiI KOHTYp OCHOBBIBAETCSI Ha BOCCTAaHOBJICHUH (PYHIAMEHTAIBHOTO
3HA4YECHUSA MHCTUTYTOB HAIMOHAJIBHOI'O I'OCYNApCTBA KAK PEryJaropa COLUaIbHON
Y DKOHOMHMYECKON aKTUBHOCTH, a TAK)KE MHTErpaTopa pa3jaInyHbIX KIacCOB U IPYIIII
HACEJICHUs1 Ha OCHOBE OOILIMX LieJI€H MOBBIIIEHUS HAPOJHOTO OJarocCOCTOSIHUS U
KayecTBa *u3HU. HeoOXomuMmele A 3TOr0 MOTHBALIMOHHBIE YCTAHOBKHU JIOJIKEH
JaTh UACOJIOTMYECKAN KOHTYP, KOTOPBIM B MHTEIPALMOHHOM MHPOXO35HCTBEHHOM
yKJaZe, B OTIMYHME OT MMIEPCKOro, Oyner (popMHUpOBATHCA CO 3HAYUTEIbHOU
HAllMOHAIBHOW W IUBUIM3ALUOHHON crienu@ukoi. Ero o0men 11t pa3HbIX CTpaH
U [UBWIM3aIMA  1IaTGOpMOM  MOXKET  CTaTh  KOHUENUUS  COLMAIbHO-
KOHCEpBAaTUBHOTO CHHTE3d, IMPEAyCMaTPUBAIOLIAs TapMOHMYHOE COYETAHUE
TPAAULMOHHBIX PEJIUTHO3HBIX IEHHOCTEM, NI€AIOB COLMATIbHON CIPaBEIINBOCTH,
HallMOHAJIBHBIX UHTEPECOB U MMPOTPECCUBHBIX TEXHOJIOTHM.

Uto0bl BIUTHCA B (GOpMUpYIOLIEECS SAPO HOBOTO MHUPOXO3IMCTBEHHOTO
ykiaaa Poccun HY>)KHO BBIPBaThCs U3 NMEepUPEPUIHOTO COCTOSTHUS U 3aBUCUMOCTHU
OT AaMEpPHUKAaHOLECHTPUYHOM BAJIIOTHO-DKOHOMMYECKOM cucTeMbl. [  3TOTro
HEOOXOJMM  CKOpeHIias TMepecTpoKa CHUCTEMbl YOPaBJICHUS  Pa3BUTHEM
DKOHOMMKHM Ha IPUHLMIAX HOBOI'O MHUPOXO3SMCTBEHHOIO YKJIala, a TaKXKe ee
MOJEPHHU3ALMA HAa OCHOBE HOBOIO TEXHOJOrnueckoro ykinana. Iloka, omnako,
nojokenne Poccun B yCIIOBHSX INPOUCXOMSAIIMX CTPYKTYPHBIX W3MEHEHUU
MHPOBOM JKOHOMMKH YXYHAIIAETCS, a IEPCIEKTUBBI €€ NAIBHEUIIEr0 Pa3BUTHUSA
OCTAlOTCsl HeollpeaeneHHbIMU. [IpennpruaumMaembie pOCCUMCKAM MTPABUTEIBCTBOM
AHTUKPU3UCHBIE MEphl JOJKHBI OBITH JOMOJHEHBI CTpaTerHel J0JTrOCPOUYHOTO

pasBUTHUA Ha OCHOBC HOBOI'O TCXHOJIOTHUYCCKOI'O YyKiaad, a @OpMHpOBaHI/IeM
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CUCTCMbI YIIPABJIICHUA PA3BUTHUCM OJKOHOMHUKHM Ha OCHOBC HWHCTUTYTOB HOBOI'O

MHPOXO3MCTBEHHOIO YKJIA/Ia.

2. IlepcriekTUBBI Pa3BUTHSI POCCHIICKON JIKOHOMHMKH B YCJOBHSX
CTPYKTYPHBIX U3MEHEHUI MUPOBOM IKOHOMUKH

[IpaBuTEnbCTBO OOBSBHIO O TMAaKETEe AHTUKPU3UCHBIX MeEp, KOTOphIE
BKJIIOYAIOT BBEJCHHE MEXaHM3Ma CYOCHAMPOBAHUS TMPOIEHTHOM CTAaBKU 10
KpeauTaM OpraHu3alysM TOProBjM, IMOJIy4aeMbIM Ha (OpMUpOBaHHE 3aMacoB
MPOJYKTOB MTUTAHUS U TOBApOB MEPBOM HEOOXOIUMOCTH, a TAKKE 3aCTPOUIIIHKAM B
paMKax  MPOEKTHOrO  (UHAHCUPOBAHMS;  IMPEAOCTaBICHUE  KPEAUTHBIM
OpraHu3alysM BO3MOXXHOCTH BpPEMEHHOI'O HEYXYIUIEHUS OLICHKA KadecTBa
oOCIIy’)KMBaHHs J10JITa; TPEAOCTaBICHUE OTCPOUYKM IO HAJOrOBBIM ILIATEXaM
OTpacisM, MOCTPAJAaBUIMM OT YXYALICHHsS CUTyalllH; PACUIMPEHHE IMPOTPaMMBbI
cyOcuanpoBaHusl JOCTyINa CyOBbEKTOB MaJIOr0 U CpeAHEro Ou3Heca K 3aE€MHBIM
CpEIICTBaM M BO3MOKHOCTHU PECTPYKTYpPU3ALUU PAHEE BBIJAHHBIX KPEIUTOB U JIp.

[Ipu Bcell uX pasyMHOCTH M, BO3MOXKHO, 3()()EKTUBHOCTH JIsI OTAEIbHBIX
CErMEHTOB APKOHOMMKH, 3TH MEpPbI HE 3aTparuBaloT (pyHIaMEHTaJIbHBIX MPUYUH
ysI3BUMOCTH Poccun 0T MUPOBOTO KpH3Uca U aMEpUKaHCKOM arpeccuu. I naBHas u3
HUX 3aKJII0YAETCS] B MOJHOM OTKPBITOCTH POCCUUCKOW (PMHAHCOBOM CHCTEMBI IS
aTak BaJIOTHBIX CHEKYJSHTOB U MOJYMHEHHH JEHEKHO-KPEIUTHON MOJIUTHKU HX
uHTEepecaM. be3 mnpuBeneHus mnonuTHKH banka Poccum B cOOTBETCTBHE C
TpeOOBAHUSIMU HallMOHAIbHOU 0e30MacHOCTH, KOHCTUTYIIUOHHBIMU
00s3aHHOCTSIMU 00€CIEeUeHUsT YCTOMYMBOCTH PYOJIsl M LEISIMU ONEPEKAIOIIETO
pa3BUTHs SKOHOMUKM, ycunusi Ilpesupenta u IlpaBuTenscTBa OKaxXyTcs

TINCTHBIMH.

2.1.Yazeumocms poccuiickoii IKOHOMUKOU 8 KPUSUCHOU CUMYAUUU

VYSI3BUMOCTh POCCUUCKOW 3KOHOMHUKH OT BHEIIHUX YTIPO3 MPEAONPEACIIACTCS
ee mnepudepuiiHbIM TIOJIO)KEHHEM B MHPOBOM (DMHAHCOBO-TOPTOBOM CHCTEME.
Bemmonnsasa pekomenpanuu MB®, poccuilckue [E€HEXHbIE BIACTH JEpKaT
HAIlMOHAIHHBIA ~ (DMHAHCOBBI  PBIHOK  OTKPBITBIM  JUJIT  MEXKIYHAPOIHBIX

CIIEKYJITHTOB M 3aKPBITBIM JUISI PEAIBHOTO CEKTOpa AKOHOMHUKH. Y IepKHUBasd
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KIIOUEBYIO CTaBKy BBINIE CpeIHEH pPEHTA0CTBbHOCTH pEaThbHOTO CEeKTopa
SKOHOMHMKHA W OIPaHUYMBAas CBOM OIEpPAlMHU HCKIIOUYUTEIBHO MPUBJICUCHUEM
JIGHET KOMMepyeckux ©OaHkoB, bank Poccum OnokupyeTr KpeauTOBaHUE
MPOU3BOJICTBEHHBIX mNpeanpuatuil. [Ipu 3ToM AeHEeXKHbIE BIACTH HCKYCCTBEHHO
YVAEPKUBACT JICHEKHYI0 MacCy B CIEKYJIATUBHOM o00opoTe, (aKTUYECKH
cyOcuaupys 3a cueT rocyJapcTBa NpUBJICUEHNE HHOCTPAHHBIX CIIEKYJISIHTOB ITyTEM
3aBBIIICHUS JIOXOJHOCTH TOCYIapCTBEHHBIX JIOJITOBBIX O053aTeNbCTB, KOTOpas
BTPOE TMPEBBINIAET PHIHOYHYIO OILICHKY PHUCKA. 3aUMCTBYS IO KBa3UHYJIEBHIM
MPOLICHTHBIM CTaBKaM J0JUIapbl, PYHTBI U €BPO, MEXKIYHAPOJHBIC CIEKYJISHTHI
BKJIJIBIBAIOTCSI B MHOTOKPAaTHO O0Jiee TOXOAHbIE POCCUUCKHE 00s13aTenbCTBA. JTa
XOPOIIIO U3BECTHAS CBOMMHU HETaTUBHBIMU TOCIICCTBUSMHU MTPAKTHKA «carry trade»
paboTaeT Kak HAcoC, OTKAUMUBAIOIIUN POCCUHCKUN HAIMOHAIBHBIA JOXON 3a
pyOex. ExxeroaHslii 00beM TaKUX «TOCCYOCHAMID CIIEKYJIIHTaM cocTaBisieT 2-3%
BBIL.

dakTUYeCKd JCHEXHas TOJUTHKAa BejeTca B Poccum B uHTepecax
(hMHAHCOBBIX CHEKYJSHTOB. JIeHEXHBIE BIACTU TAPAHTUPYIOT UM CBEPXHPHUOBLIN U
CTUMYJIMPYIOT MEPETOK JICHET M3 PeajbHOro CekTopa B (DMHAHCOBBLIM M jJajee 3a
pyoex. Ilpu stom ocHoBHas yacth (0T 60 1o 90%) obGopoTta Ha poccuiickoM
BAJIFOTHO-()MHAHCOBOM DBIHKE COBEPIIACTCS aMEpPUKAHCKUM Xek-(hoHIaMu, a
takke adduiaupoBaHHbiMU ¢ HumHu jgunamu. I[locnme Toro, xak bank Poccun
OTOYCTHJI OOMEHHBIM Kypc pyOiss B CBOOOJHOE IUIaBaHWE, UMEHHO OHU UM
MaHHUIYJUPYIOT, packauuBas €ro B LEJSIX H3BJICYEHHUS CBEPXMPUOBLIM 3a CUeT
oOeciieHEeHUsT PYOJIEBBIX JOXOAOB U COEPEKEHHH POCCUMCKHX (PUBHYECKUX U
IOpUTUYECKUX JIUII.

O6muit ymepd ot npoBogumoi bankom Poccum aeHexHO-KpeIUTHOU
MOJIMTUKHA, C MOMEHTa BBIIOJIHEHHUS pekoMmeHmaunii MB® no mnepexony k
CBOOOJTHOMY IIJIABAaHUIO Kypca pyOssi U B3BUHUYMBAHUIO KITFOYEBOU cTtaBku B 2014
rojly, OIICHUBAETCSA B 25 TPJH.pyO. HEIMONPOU3BEACHHOW TPOAYKIuu u Oojee 10

27

TPJH.pyO. HECOBEPIICHHBIX WHBECTUIIMHA I[Ipy >TOM CHEKYJISHTBI Ha

MaHUITYJIMPOBAHUU KypCOM PyOJIS «HABAPWIIN» JIECATKH MUJITHAP/IOB JIOJUIAPOB, a

27 o

lnasbes C.H0. B ouepenHoi pa3 — Ha Te e rpabam? (Ocoboe mHeHWe YneHa HaumoHanbHoro puHaHcoBOro
coBeTa 0 npoeKkTe «OCHOBHbIX HaMNpaBAEHUN eAUHOMN FroCyAapCTBEHHOM AeHEeXKHO-KpeaAUTHON NoANTUKM Ha 2020
rog v nepunog 2021—2022 rogos» baHka Poccuu).- PoccuiicKnit sKoHOMUYECKKI KypHan. — 2019 (N2e6).
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BBIBO3 KallMTajga COCTaBWII 3a 3TOT nepuo] okoio 250 mupa. nowt. Tonapko aTtaka
Ha pyOins B nekadpe 2014 r. mpuHecna ee yCTPOUTEISIM CTICKYJISTHBHYIO MPUOBLTH
B pasmepe 15-20 mupa. gosut. MOXHO IPEAONoXKUTh, YTO MOTEPU OT HBIHEIIHEN,
2020 roma, ataku OyayT HE MEHEE MaCIITaOHBIMHU.

Eme oauuM crieactBueM OTOW MONMTHKU CcTaja Oecrnpele/eHTHas
opumiopuzanus M 0€33alMTHOCTh POCCUUCKOW HKOHOMHUKH OT (DPUHAHCOBBIX
caHkuuii. OHM JIETKO JIOCTUTAaIOT CBOMX IIeJeil, Kak 3TO ObUIO HAarjsaHO
MIPOJIEMOHCTPUPOBAHO C YCTAHOBJIEHUEM aMEPHKAHCKOTO KOHTpoJs Haja Pycamom.
C yuerom Toro, 4ro 0oJsiee MOJIOBUHBI MPaB COOCTBEHHOCTH Ha MPOMBIIICHHbIE
npeanpuatus oGopMIIEHbI HAa HEPE3UJEHTOB M3 aHTJIOCAKCOHCKUX O(]IIOPHBIX
IOPUCIUKINN, aMEPUKAHCKUE 3aKa3YMKH MOTYT MOTJOTUTh 3HAYUTENBHYIO YacTh
poccuiickoil 3koHOMUKHM. Hukaknx mep mo ee 3ammure oT Bemymeiics CHIA
rUOPUTHON BOMHBI POCCUICKUN METaperyiisiTop He MpearnpuHuMaeT, (pakTudecku
[I0TaKasi arpeccopy.

Bosronka u oOpylieHue poccuilckoro (pPUHAHCOBOrO pBhIHKA 3amaJHbIMU
cnexkymstaTamu B 1997-1998, 2007-2008 m B 2012-2014 romax Kaxkaelii pa3
ob0xonunace Poccum mnortepeit 10 5% BBII u BbIBO30M AECATKOB MUJUIHAPIOB
JI0JUIapOB HAIMOHAJILHOTO J0Xoja 3a pyoOexx. HecMoTpsi Ha 3TOT HEraTUBHBIN
OMBIT U BOMPEKU OOIICHPUHATON B MUpE MPAKTUKE BAIIOTHOTO PETyJIMPOBAHUS,
[Ib mpopoymkaeT caMOYCTPAaHSTHCS OT BBITIOJTHEHUS CBOEW KOHCTUTYLIMOHHOMU
00SI3aHHOCTH OOeCIeYeHrs] YCTOMYMBOCTH HallMOHAIbHOW BaoThl. IlepeBon
Kypca pyOisisi B CBOOOJIHOE IUIaBaHUE B COYETAHUM C OTMEHOW OrpaHMYEHUH Ha
TPaHCTPAHUYHOE JABW)KEHUE KaluTala W IpuBaTu3anuer MOCKOBCKOM OUpXH B
MOJIb3y 3aMHTEPECOBAHHBIX (DUHAHCOBBIX CTPYKTYp TpUBEIM K  yTpaTe
roCyJJapCTBEHHOTO KOHTPOJIS 32 BaJIOTHO-(PUHAHCOBBIM PHIHKOM, KOTOPBIA CTall
MaHUITYJIMPOBATHCS CIEKYJISHTAMU B IEJSIX M3BJICUCHUS CBEPXIPUOBLICH Ha €ro
JeCTa0MIIU3aIUH.

Heynpasnsiemass «Oontanka» Kypca pyOssi paspyliaeT 3aMKHYThIE Ha
BHEIIHUM PBIHOK BOCHPOU3BOACTBEHHBIE KOHTYPBl POCCUMCKOM 3KOHOMHKH,
nopoxaaeT MHOISIUOHHBIC BOJHBI W JE30pPTaHU3AIMIO0 MPOU3BOJICTBA. YTpaTa
IIEHHOCTHBIX OPHEHTUPOB U JIMXOPAJOYHOE COCTOSIHHE (DMHAHCOBOTO pPBIHKA
BJICKYT I[IaJICHUE€ WHBECTULMN M BbIBO3 Kamurtana. l[lombitkn banka Poccun

CTa6I/IHI/I3I/Ip0BaTB MAaKpO3KOHOMHWYCCKYIO CUTYAllUIO ITYTEM 3aBbIIIICHUSA KJIFOUE€BOM
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cTaBk# (Kak 3To 0610 B 2014-2015 rr.) Ha (hoHEe MpeKpaIeHus] BHEITHETO KPeaInuTa
000paunBAIOTCS TAJCHUEM WHBECTHUIIMI M TIPOU3BOJCTBA, CHIDKCHHEM JO0XOJI0B U
TOPTOBJIHM, POCTOM 0€3pa0OTHIIBI ¥ YXYIIEHUEM YPOBHSI )KU3HU HACECIICHHUSI.

[MombiTkn 1B crabunusupoBaTh BaTIOTHO-(DMHAHCOBBIA PBHIHOK IyTEM
MOBBIIEHUS KIIFOYEBOM CTaBKHM IPOLIEHTAa HE MOTYT MMETh yCI€Xa B YCJIOBHUAX
MOJTHOCTBIO OTKPBITOrO CYETA TPAHCTPAHUYHOIO ABMKEHHS KanuTtaia. Kak Toapko
B IIEHTpE MHUPOBOM (UHAHCOBOM CHUCTEMbl HAuyMHAETCS OOBaJl PBIHKA,
ABTOMATHUYECKU JEHCTBYIOUIUE aITOPUTMbI (PUHAHCOBBIX POOOTOB CTITHUBAIOT
JUKBUIHOCTh C mepudepun, mpojaBas, B TOM YHUCIE U POCCUICKUE aAKTHBBI.
Hukakoe MOBBIIEHUE MPOLIEHTHBIX CTABOK HE MOXKET M3MEHUTh UX IOBEICHHE.
Takoe pelieHue JUIIb BBI3BIBAET OTTOK JICHET U3 PEaIbHOr0 CEKTOpa, OJIOKUpPYET
MPOU3BOICTBEHHBIC MHBECTHUIIMH U YCYTYOJIIET SKOHOMUYECKUM KPU3UC.

be3 BBeeHNs OrpaHUYEHUN HA TPAHCTPAHUYHBIE CIIEKYJIATUBHBIE OIEpALIUU
poccuiickuii (UHAHCOBBIM PBHIHOK OyAEeT OCTaBaThCA WIPYIIKOW B pyKax
aMEPUKAHCKHUX CIICKYJISIHTOB, HAKMBAIOIIUXCA Ha ero packauke.
[Iponomxkaromasicst 6e30pekHas IeHEeKHask SMUCCHS 10JU1apa, €BPO, (PyHTa U HUEHBI
(kax TMOKa3aHO BBINIE, UX O00BEM BBIPOC ITOCIIC Hayalla MHPOBOTO (PHHAHCOBOTO
kpusuca 2008 . Oosee yeM B 5 pas, 10 moutd 20 TPJH. JOJUL.) CO3JIAET MOTOKH
CIEKYJATUBHOIO KalHTajla TMTAHTCKOW MOIIHOCTU, JaKe€ HEOOJIBIIONW MEPEeTOK
KOTOPOTO Ha POCCUMCKUNA PBIHOK BBI3BIBACT €r0 JIECTAaOWIM3AlMI0, a TaK¥kKe
CO3/Ia€T PUCKHU BPAXKJIECOHOIO TMOIJIONIEHUSI POCCUUCKUX AKTHUBOB, YIPOKAIOIIUE
HaAIIMOHAJILHOW 0€30IIaCHOCTH.

K coxanenuto, n3 neyanpHoro omnsita kpuzucoB 2008 u 2014 rogos, B xoae
KOTOPBIX POCCUHCKAsl SKOHOMHKA MMOCTpajiaja HaMHOTO OoJiblie 0001 U3 cTpaH
«JIBaJIIATKM», BBIBOJBI TaK W HE ObLIM W3BJIedYeHBbI. CerofHsi NCHEKHbIC BJIACTH
JIENAr0T T€ e OIMOKHU, TOCIECTBUS KOTOPhIX HETaTUBHO CKa3bIBAIOTCS Ha U 0e3
TOTO YK€ 5 JIET CTarHUPYIOLIEH 3KOHOMUKE. [Ipr 3TOM MeXaHW3M OpraHU3auU
CIEKYJISITABHON aTakh Ha POCCHUUCKYIO BaTIOTHO-()MHAHCOBYIO CHCTEMY OCTaeTCs
TEM K€ U BKIIIOYAET CJICAYIOIINN AIITOPUTM JEHCTBUM.

1. Beenenune CIIA u EC caHKIui € LIEJIbIO 3aKPBITUS BHEIIIHUX UCTOYHUKOB
KpEIUTOBaHUSI pocCHCKUX KoMmmaHnuid. CerogHs oHu oOpymmch Ha PocHedTs,

["azmpom, Pycan, Pocrex, renepupytoiye O0JIbITYI0 9acTh BAIFOTHOU BBIPYUKH.
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2. OOBall CTOMMOCTH QKM POCCUUCKHX TMPEANPHUITHA C IEJBI0
oOecCIieHEeHHUsT 3aJloTOB W JTOCPOYHOTO MPEKpalIeHUs] KPEAUTHBIX JIOTOBOPOB,
3aIycKa IermHoi peakiuu «margin calls», nmpoBommpyromieit 1aBuHy OaHKPOTCTB.
C y4yeToM KpUMHHAIU3ALUKA HHCTUTYTa OAHKPOTCTB 3TO BIEYET JOJTOCPOYHOE
nazieHue 3(QpQPEeKTUBHOCTU POCCUNUCKON IKOHOMHUKU W MPEIONpPEeesieT CHUKEHUE
€€ KOHKYPEHTOCITOCOOHOCTH.

3. OOBan Kypca HAaIlMOHAJBHOM BaJIOTBI C LEIBI0 COKpAIECHHUSA
BO3MOXKHOCTH pPEePUHAHCUPOBAHMS BHEUIHUX JOJTOB KOMIAHUN U3 PpyOJIeBBIX
akTuBOB. Pemenue 1{b o nmepexonae k cBoOOHOMY IIJIaBaHUIO Kypca pyoss B 2014
roJly MO3BOJIUJIO CHEKYJIIHTaM 0€3 BCAKOTO pucka cpaboTaTh Ha MOHMKEHUE Kypca
pyOis M necTabuIM3UpoBaTh MAKpPOIKOHOMMUECKYIO cuTyalnuto. CerogHs OHH
nenaT Toxxke camoe. Kak Torma, Tak m ceiiuac majeHue Kypca pyOiasi HAMHOTO
IPEBBICUIO BO3MOXHOE BJIMSHHE CHIDKEHHA HepTsaHbIXx wLeH. OO0 »3ToMm
CBUJICTEIIBCTBYET OTHOCUTEJIbHAS YCTOMYMBOCTH HAIIMOHAJIBHBIX BAIIOT APYTHX

HedTeno0bIBaroOImuUX cTpaH (Puc.6).

Puc.6 — BonatuinbHOCTh OOMEHHBIX KypcoB B siHBape-mapTe 2020 r.

Caynosckasa Apasus

|
Ysbekuctan I
Aszepbaripxkan Nl
BoetHam [
Kutain I
Apmenns N
EsposoHa [N
CLUA* .
WHava
Kbiproisctan [
Yrpanna [
Mugoresvs -
KasaxcraH [
Benapyce
Hopserns (-
Bpasvnva I
Poccvs I
0 1 2 3 4 5 6 7 8 9 10
CTaHaapTHOE OTK/IOHeHKe
[Ipumeuanue:

1) crangapTHOE OTKJIOHEHHE €KEJIHEBHOTO0 M3MEHEHHs OOMEHHOIo Kypca K JAoJjapy
CHIA, paccuutano 3a iepuos ¢ 01.01.2020 mo 25.03.2020;
2)* nnsa CLIA npusenén unaekc gomapa CHIA (DXY)

Hctounuk: Bloomberg, pacuérst ESK
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Ecnu cpaBHMTH 3TOT TpaduK ¢ pacnpeneiieHueM CTpaH M0 pPEeKUMaM
peryiaupoBaHusi BamtoTHOro kypca (Puc.7), TO CTaHOBUTCA OYEBUIHBIM, YTO
WMEHHO OHH, a HE IIeHbl Ha HEe(PTh, ONPEACIAIOT BOJATHIHBHOCTH KYPCOB
HAIIMOHAJIBHBIX BaJIOT.

Puc.7 — H3meHeHue OOMEHHBIX KYpCOB BalllOT B 3aBUCUMOCTH OT HX

PCKHUMOB

1 Roccus MexaHuU3Mbl NpuesAsKU
o Bpaaunua A — Pexxnm npmBAsKKM Kypca K
Benapycb ngBerMF! -
apyroin  sanoTe  (Kop3auHe
120- ® MpaH‘ Ba/lOT) Ha YCTaHOB/EHHOM
MHaoHeans Ykpaua 3HAYEeHWUM
KasaxctaH B — ®uKcUpoBaHHbBIN Kypc B
paMKax ropM3OHTaNIbHOTO

MzmeHeHWe Kypca BantoTel K gonnapy CLUA

" Kopuagopa

=107 B — ®uMKcMpoBaHHbIM Kypc C

L% PS BO3MOMKHOCTbIO

© Kbl&l’bBCTaH Unans KOPPEKTUPOBKM

S . EgposoHa

o BoetHam Sumai ApMGH‘aﬂ & I — Tlpouve  pexumbl
1004 Caynoacxaﬂ ApaBus .Y366KMCTaH ynpaBnaemoro Kypca

e Aaepbaitmkan

I l Swar Pexcumel nnaearoujezo

e ) . . ) ! . Kypca

§_ A 3 B r n E A — MNnasaroWmn Kypc

E — CsobogHo nnasatowmi
Kypc

MeHee rnbkue > Bonee rubkme
PeXXMMbl 06MeHHbIX KypcoB

[Ipumeuanue:
1) m3menenune Kypca paccunrano 3a nepuos ¢ 01.01.2020 mo 25.03.2020, rae 01.01.2020 = 100
2) peUM BaIIOTHOTO Kypca ykasaH 3a 2017 r. (mocneauuii foctynabiii B MBO AREAER 2018)
3) * nna CHIA npuenén unnekc nomwiapa CIHA (DXY)

Nctounuk: MB® AREAER 2018 (anpens 2019 r.), Bloomberg, pacuérst EOK

«JIumepamu» 1O 3TOMy TIOKaszaremo sBisitoTcs Poccus, bpaswims u
Hopgerusi, B KOTOPHIX YCTAaHOBJICHBI CBOOOJHO IJIABAIOIINE OOMEHHBIC KYPCHI.
Tpu npyrux HedremoObBaromux cTpanbl - CaymoBckas ApaBus, Y30€KHUCTaH U
A3zepbaiipkaH — COXpaHUIN CTAOMIIBHOCTh CBOMX BAIIOT, IIOTOMY YTO MPUMEHSIOT
peXKUMBI TIPUBS3KKA Kypca K JPYrol BallloT€ HA YCTAHOBJIEHHOM 3HAYCHUH U
(UKCUPOBAHHBIN KypC B paMKaX TOPU30HTAILHOTO KOPHUIOPA.

bank Poccuu, oOmagast BaBoe OOJIBIIMM OOBEMOM  30JIOTOBATIOTHBIX
pe3epBoOB, 4eM JieHeXHast 0a3za, MOr Obl JIErKO OTOWUTH CHEKYJSTUBHYIO aTaky,

YCTaHOBUB KypcC Ha J1I000OM pazyMHOM ypoBHE. OO 3TOM CBHIIETEIbCTBYET OIBIT
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IPOIUIOr0 KpHU3UCa, KOr/Aa, BMECTO TOT0, YTOOBI cTabuin3upoBaTh pyOin, b

JlaBaJl BO3MOKHOCTh €ro packaunBath (Puc.8).

Puc.8 — Odurmansusiii kype banka Poccuu, pyOneit 3a gqomnap (urons 2014
—Mapt 2016 1.)

OdunumanbHbiM Kypc LB, pybnen 3a aonnap
(vionb 2014 - mapt 2016)

—OduumnanbHbiii Kypc LUb  ==="ApnanTusHbIA" Kypc

90 +18%
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Ucrounuk: C.banHoB

B wmapre 2020 r. bank Poccum Takke caMOyCTpaHWJICSA, MNPEIOCTaBUB
KypcooOpa3oBaHue criekyisHTaM. llocienHue HMCHoJib3yrOT KoJjeOaHUs IIeH Ha
He(Th B KaUeCTBE €CTECTBEHHOMN IMPHUBSI3KU aJITOPUTMOB JICUCTBYIONIUX HA PBHIHKE
¢buHaHCcOBBIX PoOOTOB. I[lodTOMY CKIIambIBaeTCs WILIIO3US, 4YTO Kypc pyOss
onpenensercs 1neHamu Ha HedTb. Ho gymaTrh Tak — 9TO BCe paBHO, YTO CUUTATh,
YTO CKOPOCTH JBIIKCHHUS aBTOMOOWJISI OMPENENAeTCs JBUKEHUEM CIHIOMETpa, a
He paloToil nBurarens. JleHeXHbIE BIACTU BOCHPUHUMAIOT MaHUITYJIUPOBAHUE
PBIHKOM Kak jeicTBHE (YHIAMEHTAIBHBIX PHIHOYHBIX CHJI, YTO CBUJIETEIHCTBYET

00 MX HEKOMIIETEHTHOCTH HJIH AHTa)KUPOBAHHOCTH.
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Torma, xak wum ceiiwvac, oOBanm Kypca U jAecTaOWiau3amnusi BaJOTHO-
(UHAHCOBOTO pBHIHKA CTadd BO3MOXHBIMU BCIEICTBUE camoycTtpaHeHus LIb ot
KOHTpOJII Haj curyanuend. MockoBckas Oupxa (manee — MbB) u LB He
BOCIIOJIB30BAIMCh HHU OJHMM U3 OOIIECNPUHATBIX B MHPOBOM IPAKTHKE
WHCTPYMEHTOB JJII TIPECEUEHUsI CIEKYJISATUBHOM aTaku Ha pyOib: TOpru pyoriem
HE OCTAHABJIMBAINCH, TApaHTUITHOE OOECIEUYEHHE IO CPOYHBIM KOHTpaKTaM He
MOBBIIIANIOCH, BAIIOTHAS TO3UIUS KOMMEpPYECKHX OaHKOB HE (UKCHPOBAJACh,
JIEHbI'H CIIEKYJISTHTOB HE PE3epBUPOBAIUCH, BPEMEHHbIC OIpDAaHUYEHHUS Ha BHIBO3
KanuTajla He BBOJIWINCH. BamtoTHbie untepBeHuuu banka Poccuu cienoBanu ¢
3aro3/1aHueM TOCJIe TOT0, KaK Urpa CIEKYJSIHTOB Ha MOHMW)XEHHE Kypca yxke Obliia
C/eJIaHa.

CrnenyeT 3aMeTUTh, YTO BaJIOTHbIE MHTEPBEHUMHU O3 (UKCalUU 1LIEJIEBOTO
YpOBHSL OOMEHHOIO Kypca HE OCTaHaBJIMBAIOT, a, HA00OpPOT, MOAIEP’KUBAIOT
CHEKYJIATUBHYIO aTaKy NpoTUB pyossi. CIOBHO HacMeXxasiCh HaJl OECTIOMOIIHOCTbIO
MEraperyyiitopa, CEerojHs camble Harjble WUIPOKH BMECTO HEr0 OOBSBISIOT
LeJIEBbIE MTOKA3aTeNn Kypca pyOIisi, OTKPHITO MAHUITYJUPYS BaJTIOTHBIM PBIHKOM, a
rOCyJapCTBEHHBIE TEJIEKAaHAIbl JOBOAAT 3TH LEIH 0 IIUPOKOW OOIIECTBEHHOCTH,
TPOBOLHPYS HYKHYIO CIIEKYISHTaM MAHUKY W &XHOTAKHBIH cOpoc pyoieii™.

ITo ntoram mapta 2020 r. o6mmii 00beM TOproB Ha peiHKax Mb BbIpoc Ha
48,8%, coctaBuB 98,8 TpyH. pyOsieil — MaKCHMaJIbHOE 3HaYEHHE 32 BCIO UCTOPHIO
GUpKeBBIX TOProB~’. IT0N0KUTENBHYIO IUHAMUKY 1O CPABHEHHIO C AHATOTHIHBIM
neprogoM 2019 r. mporeMOHCTPUPOBAIM BCE OCHOBHBIE PBIHKM OUPKU: PBIHOK
akuuii (poct B 4 pa3a), CpOUHbINA PHIHOK (POCT B 2,3 pasa), J€HEKHbIM PHIHOK (POCT
Ha 50%), BamoTHBIN PHIHOK (pocT Ha 32%) u pbiHOK obnurauuit (poct Ha 21,5%).
[Ipu 3TOM pekopaHble 00bEMBI TOProB 3aMKCUPOBAHBI HA (POHIOBOM M CPOUYHOM
peiHKax, a Takke mo omneparusM PEIIO ¢ nentpansabiM koHTpareHToMm (LK) u
PEIIO ¢ knupunrossiMu ceptudukaramu yuactus (KCVY).

B 2014 r. necrabunmzarusi poCCUHUCKON BaTtOTHO-(UHAHCOBON CHUCTEMBI

cTaja pe3yJIbTaTOM XOPOILIO CIUIAHUPOBAHHOM OMEpaliuu, B KOTOPOW MPOTHUBHUK

%® No MHeHuto rnasbi CbepbaHKa, B cyvae Hanbonee CTPECCOBOro CLEHAPUA NPEANOoNaraeTca CHUMKEHWE LeHbl Ha
HedTb A0 20 gonnapoB 3a bappenb, NageHne Kypca pybaa o 100 pybneit 3a Aonnap, a TakKe HeKoTopble
MaKpO3KOHOMMYECKNE U3MeHEHUA. — OPULManbHbIM NopTan TenekaHana «Poccua 24»
(https://www.vesti.ru/doc.htm|?id=3248905 — nata obpatieHua: 20 mapta 2020r.)

» OduumanbHbIii caT MockoBckon 6upru, 2 anpens 2020 r. (aata obpauieHusn: 8 anpensa 2020r.)



https://www.vesti.ru/theme.html?tid=89698
https://www.vesti.ru/theme.html?tid=89698
https://www.vesti.ru/doc.html?id=3248905

54

ucnons3oBanl b u MDbB kak wuHCTpyMeHTHl (PMHAHCOBOTO OOCTYXHUBAHUS
CIEKYJATUBHOM aTaku C IeJbl0 TMOJAPhIBA MEXaHU3MOB BOCIPOM3BOACTBA
POCCHIICKOI 3KOHOMHMKHU. J1J1s1 3TOr0 3a0J1aroBpeMEHHO OBLIM MOJIMEHEHBI LIEIEBbIC
napaMeTpbl JIEHEKHO-KPEIUTHOW TMOJUTUKU, W3 YHUCIAa KOTOPBIX, BOIPEKH
Koucrutymuu, uckmoumnn obs3aHHocTh [[b mo oOecrieyeHuio ycToMuMBOCTU
HAIlMOHAIBHOW BATIOTHI, a TaKXE€ BHYIIEHA POCCUMCKOMY PYKOBOJCTBY JIOXKHAs
KOHIISIIHS «TApreTHPOBAHIS HH(IAIAN» .

[To Takoii xe cxeme ObLIO OpraHMW30BaHO OOpYyIlIEHHE Kypca pyOss B MapTe
2020 r. Cosepiaromue aTakd MNPOTUB pPyOJsi MEXAYHApPOJHbIE CHEKYJISTHTHI
MOJIHOCTBIO BJIAJICIOT HMHGOpMANME O CUTyalldd Ha POCCUMCKOM BaJIOTHO-
(brHaHCOBBIM PBIHKE, MOJy4yas ee oT nepcoHana Mb, 3Has anroputMel padoTs 1B,
KOHTPOJUPYS JEMO3UTAPHO-KIMPUHTOBBIE WLEHTPl M B PEXKUME PEATBHOTO
BPEMEHU OTCICKHUBAsE JBW)KCHHE CPEACTB W IIEHHBIX Oymar Ha OHpP)KEeBBIX
IJIOIIA/IKAX, TOPrYIOIIUX POCCUHUCKUMHU akTUBamMu. [lacCMBHOCTh JI€HEXKHBIX
BJIaCTEH, MyOJMYHO OTKAa3aBIIMXCS OT OTBETCTBEHHOCTH 3a CTAOWJIBHOCTH PYOJIs,
oOecrieunBaeT CHEKYJsIHTaM O€3pPUCKOBOEC MAHUITYJIUPOBAHUE POCCUNUCKUM
BAJIFOTHO-(PMHAHCOBBIM PHIHKOM.

Hanmomnaum, uro B pesynprare crnekynsatuBHOW artaku 2014 r. poccuiickon
PKOHOMHKE ObUT HAHECEH KOJOCCAIbHBIM yIepO: CHI)KEHUE KamuTalu3aluu
dbonmoBoro peiHka Ha 400 mipa. moi1.; oOeclieHeHuE COepeXeHH; MoTepu
OaHKOBCKOT'O CEKTOpa Ha TPWUIMOH pyOJiel; JBYKpaTHoe oOOeCIeHEeHUE
HAIIMOHAJIBHOW BaJIOTHI U TOBBIIIEHUE UHQIISAIMU; MPEKpalleHue KpeIUuTOBaHUs
MPOU3BOJICTBEHHON Cc(epbl, BTATUBAHHE OSKOHOMHUKH B CTarQuIsSIMOHHYIO
NOBYIIKY>. JIeCTPYKTHBHOE BO3ACHCTBHE HBIHCIIHETO BAIOTHO-(QHHAHCOBOTO
KpU3MCa Ha POCCHUICKYIO SKOHOMHUKY TOJIbKO TPEACTOUT OIEHUTh: YK€ ceiluac
(boHIOBBIN PEIHOK ormycTuics Ha 300 Mupa. 0.

OueBnaHo, uyTo poBoanMas baHkoMm Poccuu monuTuka «TapreTUpoBaHUS
uHpsauuu obpedeHa Ha mpoBal. Jlake ecnm emMy ymaercs 3a CyUeT CKaTUs
KOHEYHOTO CTpoca JOOUTHCS CHIDKCHUSI HH(IISIITNY, TIEPUO CTAOUITU3AINH JITTUTCS

HCOOJIIO. 3aBbINICHUE IMPOOCHTHBIX CTABOK MW HCIPCACKA3YyCMOCTb KypcCa pY6J'I$I

*° OcHoBHbIE HanpaBAeHUA eaNHOM rocyAapCTBEHHOMN AeHEXHO-KpeanuTHOM nonnTukn Ha 2009 roa un nepuog, 2010
n 2011 ropos
' C.rnasbes. O TapreTMposaHum MHGAAUMK. — Bonpocbl 3KOHOMUKK. — 2015 (Ne9)
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OJIOKHUPYIOT HMHBECTULUMOHHYI0 M HWHHOBAalMOHHYIO AKTUBHOCTb. OJTO BIJIEYET
HapacTraroniee TEXHOJIOTUYECKOE OTCTaBAHUE u CHW)KECHUE
KOHKYPEHTOCIIOCOOHOCTH POCCHMCKOM SKOHOMHKH, 4YTO HEU30€KHO, Yepe3
HEOOJBIION Mepuo BPEMEHH, MNPUBOIUT K JeBalbBallMk pyOdas W HOBOM
UHOIAUMOHHON BOJIHE. DTOT NEPHOJ AJII POCCHUHCKON IKOHOMHKH COCTABISIET
OKOJIO TISITU JIET, YTO COOTBETCTBYET CpPEIHEH JJIMTEIBHOCTH HAy4HO-
MIPOU3BOJICTBEHHOTO LIUKJIA.

Hpinemnuii oOBan  BaglOTHO-(PMHAHCOBOTO PBIHKA MOXHO OBLIO OBl
npenoTBpaTuTh, eciu Obl nocie obObsaBienuss CHIA cankuuii 1B BBenm mepbl
BaJIFOTHOT'O KOHTPOJISI MO 3aIlMTE Hallled (PUHAHCOBOW CHUCTEMBbI OT BHEIIHUX aTaK.
OpHako JOMMHHMPYIOIIME B CPEle JCHEKHBIX BJIACTEH SKOHOMUYECKHE UHTEPECHI
CHEKYJIIHTOB IMOMEIIAIN 3TO cAeflaTh. TypOYyJEeHTHOCTh BaJIIOTHO-(PMHAHCOBOI'O
pPBIHKA TOJJEPKUBACTCS MAHUIYJSALUAMH, COBEPIIAEMBIMU €r0 HECKOJIBKUMU
KPYIIHBIMH yYaCTHUKAaMU C HCIIOJIb30BAHUEM MHCAaWJEpCKONH HH(OpMALUU.
beznerictBue LIb rapanTupyer uM OTCYTCTBHE PHUCKA IPU MPOBENCHUHN ONEpalui
0 HCKYCCTBEHHOMY 3aBAJIUBAHUIO Kypca pyOdst ¢ Uenbl0 M3BJICYEHUS
CHEKYJISITUBHON CcBepXnpuObUIM. JlemaeTcss 3TO MOCPENCTBOM LIETIOYEK 3apaHee
CIUIAHMPOBAaHHBIX  ONEpalMii MO MOKyOKe W  MpOJaXe  BallOThl  C
MOCJIEIOBATENbHBIM CHUKEHUEM Kypca pyOJsi 10 ONpENerIeHHOrO0 YpPOBHS, IO
JOCTMIKEHHUIO KOTOPOrO0  MAHMIYJATOPBl  YAEPKUBAKOT €r0 A0  IPOJAXKH
HAaKOIUICHHOW  BaMOThL. [locine ATOro OHM  BKJIAABIBAIOT  IOJIYYEHHBIE
CBEpXIPUOBLUIN B MOKYNKY MHOTOKPAaTHO MOJEIIEBEBIINX aKTUBOB, a Kypc pyoOJis
MIOAHUMAETCS. 10 PAaBHOBECHOTO YPOBHs. YUepe3 HECKOIBKO JIET OIEpPALMH IO
3aBAJIMBAHUIO POCCUMCKOM HAIIMOHAJIBHOM BaJIOTHl IOBTOPSIOTCS, I YEro
UCIOJIB3YIOTCSl UCKYCCTBEHHO pa3qyBacMble MOBOJbI: CHH)KEHHE HE(TSIHBIX LIEH,
0o0OCTpeHHe MEXKIYHAPOJHBIX KOH(IMKTOB, OOBSBICHHUE HOBBIX CaHKLUH,
snuaeMuit u np. Ha kaxiom 11Kie OHU U3BJIEKAIOT COTHU MPOLEHTOB NMPUObUIA Ha
OOECIIECHEHUH U MOCIEAYIOLIEH CKYIKE POCCUIICKUX aKTUBOB, 3HAUUTENIbHAS YaCTh
KOTOPBIX TAKUM 00pa30M MepepacnpeesisieTcs B M0JIb3y HHOCTPAHHOTO KaluTaia.

PackaunBaemblii TakuM 00pa3oM (UHAHCOBBIA PBIHOK TEPSIET CBS3H C
peallbHbIM CEKTOPOM, (POPMUPYIOLIMECS HAa HEM LEHbl HE OTPAXKAIOT PEAbHYIO
LEHHOCTh AaKTHBOB, U OH MeEpecTaeT ObITb OPHUEHTUPOM MJisi T0OPOCOBECTHBIX

uHBECTOPOB. He cnpoc u mpejioxkenne X03sUCTBYIOMUX CYObEKTOB, a ACHCTBUS
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aBTOMATHU3HPOBAHHBIX aJNTOPUTMOB, COBEpIIAEMbIX (PUHAHCOBBIMU POOOTaMH,
OTIPEMETSIOT IIEHO- U KypcooOpa3oBaHHe HAa COBPEMEHHOM BaTIOTHO-()MHAHCOBOM
pbiHKe. XOpOIIO BCTPOCHHAs B CHCTEMY DETYJIMPOBAaHUA (PUHAHCOBOTO pHIHKA
rpylna KpyOHEHIIMX WIPOKOB MAaHUNYJIUPYET WM, HW3BJIEKas TUTaHTCKUE
CBEpXINpUOBUIM HAa TEPUOJIMYECKOM obecieHeHun pyons.  BosHukaroiue
BCJICZICTBUE pPACKaYMBaHUS PbIHKA BOJHBI OAHKPOTCTB MCIOJIB3YIOTCS HMH JJIs
MIPUCBOCHHS YY)KUX AKTUBOB, B TOM YHKCIIE C IPUMEHEHUEM MPOUEAYpP CAHALMU U
MHCTPYMEHTOB KPpEAUTHOM Ttoiepkku Lb.

[Ipoucxoasiiue B NOCAEAHUE THU COOBITUA - OOBSBICHHUE MMAHIEMHUH, 0OBaI
HeH Ha HepThb U (UHAHCOBOIO pBIHKA, OYEpeaHAas «HEIMpeacKazyeMas»
JeBanbBalus pyOss, NaHUYECKUH BCIUIECK MOTPEOMTENLCKOIO Cclpoca U, B
JIOBEpLIEHUE KO BCEMY, CTpaHHas cJenka 1o nepenpoaaxe akuuii CoepbaHka U3
OJIHOTO TOCYAApCTBEHHOIO0 KapMaHa B JPYroi, B KOTOPOM [OJKHBI MCUE3HYTh
TPWUIMOHBl HAaKOIUIEHHBIX B DOHJIE HAIMOHAIBHOIO OJIArOCOCTOSHUSL CPENCTB
HaJIOTOIIATENBIIMKOB — CO3/Ial0T BIIeUaTIeHUE HapacTatoulero oesymusa. Hu omnno
U3 HUX HE UMEET pa3yMHOI'0 OOBbSICHEHUSI.

Bo-niepBbIX, mpennpuHUMaeMble Mepbl 0 0Opb0€ € pacnpoCTpaHEHHUEM
KOPOHABUpYCa TOTPACAIOT OOMJIMEM 3KCLECCOB, MNPOBOLUPYIOIIUX MaHUKY
HaceJeHUs] W  ONpPaBABIBAIOUIMX MOJUIEHCKHE MEpbl 10 OrPaHUYECHHIO
MOOWJIBHOCTUM M TpaB rpaxaadH. OHU SIBHO HEaJeKBaTHbI CTENEHU OIMNACHOCTHU
AMUAEMUU JJIs1 TOAABIIAIONICH YacT HACETICHUS.

Bo-Bropbix, 3asBisiembie B CMU npuunHbl pazBana He(TAHOIO KapTeus,
MOPaXKalOT CBOEH SBHOM HenenocTelo. OOBSICHEHUsT CMBICIAa 3TOW olepaluuu
CO3JaHUEM YCIIOBUH sl 0aHKPOTCTBA AaMEPUKAHCKUX POU3BOAUTENEH CIaHIIEBOM
HeTH mopaxkaeT 0e3yMHEM 3TOr0 3aMbIClia. ITO BCE PABHO YTO MWJIUThH CYK, Ha
KOTOPOM CUJUILB SIS TOTO, YTOOBI CKUHYTh C HETO TOT0, KTO CHJUT AaJIbLIe.

B-tperpux, bank Poccun, nmest Bce BO3MOXKHOCTH YAEPKUBATh Kype pyOJIs
cTaOWIbHBIM  Onarojmapsi OO0BEMY BAIIOTHBIX  PE3EPBOB, IMPEBBIIIAIOITUM
KOJIMYECTBO pyOseil Ha (UHAHCOBOM pBIHKE, Aall BO3MOXKHOCTb €My PYXHYTh U
TOJIBKO IIOCJIE€ 3TOTO 3asBWJI O FTOTOBHOCTH MPOBOAUTH BAIIOTHBIE WHTEPBEHIIMH.
Onnako, 6e3 0OBSIBICHUS YETKOHM LEIH M0 HEJOMYIICHUIO CHIDKEHUS Kypca pyOosts
HWKE ONPEJEICHHOIO YPOBHS 3TH MHTEPBEHIMH JIHUIIb MOMOIAalOT CIEKYJISHTaM

TJIAHUPOBATH aTaKy, PACKPBIBAasi CBOM IJIAHBI M CHAOXKask X BAJIOTOM.
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Ha ¢one obBana (huHaHCOBOTO PHIHKA CTPAaHHAS CIIETKA TI0 TIPOJAKE aKITHiA
CoOepbanka llenTpoOankom IIpaBUTENBCTBY BBITJISIUT COBCEM CIOPPEATUCTUYHO.
CormacHo 3akony o IlentpanpHOM OaHKE, BCE €r0 HMMYIIECTBO SBIISCTCS
denepanbHOit  coOCcTBeHHOCTHIO.  CreoBaTenbHO,  TOCYAAPCTBO  MOXKET
OIepUpPOBaTh UM TI0O CBOEMY YCMOTPEHHUIO. B JaHHOM cilydae OHO MOKET MPHUHSTh
HOPMATHUBHBIN aKT, 00s3bIBatoIMii bank Poccun 0e3B03Me31HO nepenaTh akiuu B
PocumyiiecTBo, MOCKOJBKY TOT SBJSIETCS HE OoJjiee, YeM HMX HOMUHAJIbHBIM
JIepKaTeIIeM.

KoHeuHBIM CMBICIOM JTOW oOmepanuu SBJISETCS, C OJIHOM CTOPOHBI,
cTepuin3anus (JUKBUIAIMS) HE MEHee 4YeTBepTd u3 2,8 TpuUIMoHa pyOeH,
HAKOIUIEHHBIX B DOHJE HAIIMOHAJIBHOTO OJAroCOCTOSHUS Ha MOKPBITUE YOBITKOB
banka Poccun, o0pa3zoBaBLIMXCS BCIEACTBHE €ro O€3yMHOM IESATENBHOCTH IO
IPUBJICYCHUIO CPEACTB ¢ (PUHAHCOBOTO PhIHKA HA JAETIO3UTHI U OOJIUTalUH.

C napyroil CTOpOHBI, UMEIOIINE BO3MOXHOCTh MAaHMITYJIMPOBATh aKIUSIMU
COepOanka CHEKYISIHTBI MOTYT CKa304HO OOOTaTUThCS, CKYNUB WX TOCHE
oOecIieHeHHsI W TpOJaB MO TPEIOKEHHONW IIeHe TocyaapcTBy. EcThb ere
NPEINONIOKEHNEe O TaHOM IUUIaHEe MPHUBATH3AIMM 3TUX aKIHi, KOTOphIE HE
nepenatorcsi Ha Oamanc PocumyiectBa, a ocrtatoTcsi «Ha Oanmance DOHBby»
(mocnenHuit He SBISETCS IOPIUIIOM M HE MMeeT OallaHca, T.€. aKIMW 3aBUCAIOT Ha
cuerax geno Munduna PO).

CoMHUTENbHBIE ONEpaliyd MO MAHUITYJIUPOBAHUIO BATIOTHBIM DPBHIHKOM H
MPUTBOPHBIE CAETKU 33 TOCYAapCTBEHHBIA CUET YCYT'YOISIFOT B 0€3 TOTO TshKeIoe
MOJIO’KEHUE, B KOTOPOM OKazalach TOCYJapCTBEHHAas (PUHAHCOBAsI CHCTEMa IMOCIe
oOpyieHus ueH Ha HepTh. 3asBiusieMmble B CMUW npuunHbl pa3Bana HEPTSIHOTO
kaprens Poccum u OIIEK ¢ menbio goBeneHust A0 OAHKPOTCTBA aMEPHUKAHCKHUX
IPOU3BOJUTENEH CIaHIIEBOW HEPTH MmopaxaeT Oe3yMueM 3TOro 3ambicia. ITO Bce
paBHO YTO NWINUTH CYK, Ha KOTOPOM CHIMILb JJI TOTO, YTOOBl CKUHYTh C HETO
TOT0, KTO CUAUT Aaiiblie. Benpb 1eHbl Ha HePTh MOAIEP)KUBAIMCH HA MHOTOKPATHO
3aBBIIIIEHHOM [0 OTHOIICHHWIO K PABHOBECHUIO PEAJbHOTO CIIPOCa U MPEAJIOKEHUS
ypoBHE Onarogapss (UHAHCOBBIM CHEKYJSHTaM M 3TOMY KapTelbHOMY
cornmamenuto. [locae ero paspasia oOpyiieHHe 1IeH Ha He()Th MOMKET HAJ0Jr0

3aTAHYTBCA.
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Konebanus 11ed Ha HEPTHh MOAYUHSAIOTCS JAOJATOCPOUYHBIM 3aKOHOMEPHOCTSIM
CMEHBbl TEXHOJOTMYECKHUX YyKIaaoB. lIponsomienmee B HyJNEeBBIX TroJax HX
MOBBIIIIEHUE SBJISIETCS TUIMMYHBIM MPOSIBIICHHUEM Hadaja CMEHbI TEXHOJOTHUYECKUX
ykianoB. Korga qOMAHUPYIOMAN TEXHOJIOTHYECKAN YKJIaJ JOCTUTAET 3PEIOCTH,
najaloT TEMIIbI POCTa SKOHOMHUKH BMECTE C MPUOBUIAMHU BEIYIIMX KOPHOpaLUU.
st coxpaHeHHsl TOCIEHUX MOHOIOJKMCTHI MOBBIMIAIOT IIeHbI. Jlydine Bcex 3To
yaaeTcs cAenaTb KOPHOpalusM TOIUTMBHO-PHEPTeTUYECKOTO CEKTOpa, KOTOPBIN
OTJIMYACTCSl MAKCUMAJIbHOW KaUTAIOEMKOCThIO U MUHUMAJIBHOM 3J1aCTUYHOCTHIO
ciupoca ot 1eHbl. [locie Toro, Kak CpoBOIMPOBAHHASI PE3KUM CKayKOM II€H Ha
HPHEPrOHOCHUTENIM CTPYKTYpHasi MEpPecTpoika SKOHOMUKH Ha OCHOBE HOBOTO
TEXHOJIOTHYECKOI0 YKJIaJd, 3aBEpIIAeTCs, a €€ 3HEProeMKOCTb MHOTOKPAaTHO
CHIDKAETCS, CIIPOC Ha HSHEPrOHOCUTENIM HEU30€KHO COKpallaeTcsi, a LEHbl -
NafaoT .

VIMEHHO 3TO TIPOMCXOIUT B HACTOsIIEee BpeMs. PasBepHyBLIascs IOCiE
B3JIeTa HE(QTAHBIX LEH OYEepeaHas TEXHOJIOTMYECKas PEBONIOLMS Nepelnia B
OBICTPBIA POCT HOBOT'O TEXHOJOTMYECKOTO YKJIaja, KOTOPbI, HAUMHAsl C KpU3Hca
2008 roma, cram moBceMECcTHO 3amemiaTh cTapblif. Ceifuac oH BXoauT B (azy
OBICTPOTO POCTA, KOTOPBIA COMPOBOKIAETCS MHOTOKPATHO MEHBIIMM MPUPOCTOM
crpoca Ha JHEproHocutesld. B 3Tol moBbIIaTEeTbHON (a3ze IJIUHHONW BOJIHBI
KoHapaTbeBa 11eHbl Ha SHEPTOHOCUTENN OCTAIOTCA CPABHUTEIBHO HU3KUMU.

[Ipousomienuiee TOIBKO YTO OOpYyIIEHHE HEPTAHBIX LIEH ObUIO OOBEKTUBHO
0OYyCJIOBJIEHO 3TUMHU 3aKOHOMEPHOCTAMHM. EJiBa 1M CTOUT 0KMJIaTh UX W3MEHEHUS.
HaoGopot, OypHOE pa3BUTHE COJHEYHOM HSHEPreTUKU BJICYET OTHOCUTEIBHOE
CHI)KEHHME CIpOca Ha yrieBOAOPOJbl B KAUECTBE YHEPrOHOCUTENS, YTO, C YUYETOM
OTPaHUYEHHOCTU CIIpOCa CO CTOPOHBI XWMHYECKOW MPOMBIIIJIEHHOCTH, OyAeT
OKa3bIBaTh JOJITOCPOYHOE TMOHMXKATEIIbHOE JaBJCHHE Ha HE(TSIHBIC IICHBI.
Poccuiickue mneperoBopuiikd ¢ OIIEK, ouyeBugHO, HE 3HAIM YyKa3aHHBIX
3aKOHOMEPHOCTEH U JIOMYCTHJIM POKOBYIO OIIMOKY, CHpPOBOLIMPOBAB pa3Ball
kaprens HedrenoObBaomux crpad. C  yuderom Bo3MmoxHocteir CIIA 1o

MaHUITYJIMPOBAHUIO HEPTSHBIM PHIHKOM M OOBEKTUBHOW 3aMHTEPECOBAHHOCTH UX

32
lnasbes C. Teopuna JONTOCPOYHOrO TEXHUKO-3KOHOMUYECKOro pa3sutma. — M.: Bnalap, 1993.
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oOpalaThIBaroIIel MPOMBIIUIEHHOCTH M OTpEOUTENEeH B HU3KUX IIeHaX Ha He(Tb,
UCITPaBUTh ATy OIMIMOKY €/1Ba JIU yIaCTCA.

N3 u3noxkeHHOro BHIIIE CIEAYET, YTO B ONMKaiilliee NECATUIETUE LIEHBI HA
yIIAEBOJOPOABl OYIYT OCTaBaTbCsl CPAaBHUTEIBHO HHUBKHUMH. OTO O3HAa4aer
CYLIECTBEHHOE YXY/IIEHHE TOProBOro M IarexkHoro Oamanca Poccun. Ero
MO>XHO CMATYUTH OIEPEKAIOIUM Pa3BUTHEM HECBIPHEBOTO DKCIIOPTA, KOTOPOE,
OJTHAKO, HE MOXET ObITh O00ECHeYeHO B paMKax MPOBOAUMON JIEHEKHON
HOJIMTUKH, TaK KaK TpeOyeT MacIITabHOro JOJrOCPOYHOTO KPEAUTOBAaHUS BEChbMa
KallUTaJIOEMKUX  MHBECTHULMM B  pa3BUTHE  HePTEXUMHUU U  JPYIUX
BBICOKOTEXHOJIOTHYECKUX OTpaciel 3KOHOMHMKHM. Eciaum HE MEHATh JIEHEXHO-
KPEAUTHYIO TIOJUTUKY KOPEHHBIM 00pa3oM, TO MPUAETCSA NEPEKUTh NaJbHEHIIyIO
JIeBaIbBAIMIO PYOJIS U BBI3BIBAEMYIO €10 MHQIISALMOHHYIO BosiHy. Ha ¢oHe cxarus
rOCyJIapCTBEHHOI'O OIOJKETa 3TO BBI30BET OLIYTUMOE TaJ€HHUE JOXOJI0B
HacesneHuss. OHO OyneT MHOTOKpaTHO YCYryOJeHO MpOJOoJKEeHHEM OOpbObl ¢
UHOIAUMEd TyTeM COKpPAIleHHs AEHEKHOro MPEIIOKEHHs] U KOHEYHOro CIpoca.
DTO, B CBOIO OYEpedb, BBI30BET HAPACTAIOUIEE HEIOBOJIBCTBO HACEIECHUE U
000CTpeHHE COLUANBbHO-TIoNUTHYeCKON HampsbkeHHoctH. K 2024 rogy oHo
JOCTUTHET  OYEPEeIHOr0 TMHKAa U  CYHIECTBEHHO OCIa0UT  CIOCOOHOCTH
roCyJJapCTBEHHOM BJIACTH IMTPOTUBOCTOSITh AMEPUKAHCKOM arpecchm.

Kuraii x sToMy BpemeHH elie O0oyiee YCHUIIUTCS, NPEIbIBISIS pacTyLIUi
CIIPOC HAa POCCHMCKHE pECypChl M HMHBECTHPYS B MEPECTPOMKY POCCHUCKON
HPKOHOMMKH TOJI CBOM HYK[bl. Takum 00pa3oM poccuiicKas SJKOHOMUKA OKaXEeTCs
OJIHOBPEMEHHO Ha rnepudeprun cTaporo U HOBOrO MUPOXO3SMCTBEHHBIX YKJIAOB.
OHa OKOHYATEIBHO YTPATUT CHOCOOHOCTh K CAMOCTOSITEIbHOMY pPa3BUTHIO, a €€
DKOHOMHYECKOE MPOCTPAHCTBO CTAHET IIOJIEM CONEPHUYECTBA 3alagHbIX U
BOCTOYHBIX KOpHoOpauuid. OITO C€O34aCT JIONOJHUTEIBHOE  IMOJUTHYECKOE
HaIpsDKEHUE, YPEBATOE YTPATOW HAlMOHAIBHOTO CYBEPEHUTETA.

Yrobbl u30exaTh 3TOM JIOBYIIKM JBOMHOM 3aBUCUMOCTH, HEOOXOAMMO
HEMEUICHHOE KapJIUHAJIBHOE U3MEHEHNE YIKOHOMUYECKON MOJUTUKH. OHO JTOJKHO
o0ecneunThb BOCCTAHOBJICHUE MAaKpOIKOHOMHUYECKOU CTaOUIILHOCTH
OIHOBPEMEHHO C  BBIBOJOM POCCHUMCKOM OJKOHOMHMKM Ha  TPAaeKTOPHUIO
OIEPEKAIOLIEI0 POCTAa HA OCHOBE HOBOT'O TEXHOJIOTMYECKOro ykiaza. [lms storo

HYXKEeH (POpCUPOBAHHBIN TIEPEeX01 K (POPMUPOBAHHIO HOBOTO MUPOXO3SICTBEHHOTO
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YKJIaJla ¢ XapaKTEPHBIMU JJIs HETO MHCTUTYTaMH CTPATErHYECKOro MJIaHUPOBAHUS,
MOAYUHEHUS JICHE)KHO-KPEIUTHOU MOJTUTUKU 3a1a4am MTOBBIIICHUS
WHBECTUIIMOHHONW aKTUBHOCTM UM  YaCTHO-TOCYJApCTBEHHOIO  IMapTHEPCTBA,
OpPHUEHTHPOBAHHOTO HA MOBHITIICHUE HAPOAHOTO OJIarOCOCTOSTHHSI.

HUcxons w3 3aKOHOMEpHOCTEH CMEHbl  TEXHOJOTHYECKUX U
MUPOXO3IMCTBEHHBIX YKJIaJI0B, MOKHO MPEINOJIOKUTh, YTO MUpPOBasi THOpUIHAS
BOMHA BCTymnaeT B 3aBepuiatonryro ¢aszy. [IMk mpoTUBOCTOSHUS BEAYUIUX JIepKaB
oxunaercs k 2024 roz:y?’?’. K sTomy BpeMeHH CITOCOOHOCTh K CAaMOCTOSITEILHOMY
BOCITPOU3BOJICTBY POCCHUMCKON 9KOHOMHUKH MOXET ObITh OKOHYATEIHHO yTpaueHa.
Ecnu, koHedyHo, B Kparyaiiiee BpeMsi HE YIAcTCS IMEPECTPOUTh CHCTEMY
YOpaBJIEHUS €€ Pa3BUTHEM B COOTBETCTBUM C NPUHUMUIIAMH HHTETPAIBLHOTO
MUPOXO3SMCTBEHHOTO YKJaJa M BBIPBAThCA U3 OE3HAJEKHOTO COCTOSTHUS
(GbuHAaHCOBOM © CHIPHEBOM mepudepur aMepUKaHCKOTO IHMKJIa HAKOTUICHUS
KanuTaia.

[IporHO3bI  pa3BUTHUA POCCHUMCKOM SKOHOMHKH, KakK, BIIPOYEM U
0OIIEeMUPOBOM, BBITVISIAAT BECbMa TPEBOXKHO. AHTHKPHU3HCHBIC MEPhl YCYTryOsT U
0e3 TOro HampsDKEHHOE U3-3a TMaJeHUsT 1eH Ha HePTh COCTOsHUE
rocyJapcTBeHHOTO OropkeTa. OHU COKpAIaloT €ro JO0XOJHYI0 U yBEIUYHUBAIOT
pPacXo/IHyl0 4YacTb. IJTO HEM30€KHO BeAeT K o0O0pa3oBaHui0 AepuULIUTA, JIA
MOTalIeHUs KOTOPOTO CPe/ICTB (poHAA HAITMOHATBHOTO 0JIATOCOCTOSTHUS MOXET He
xBaTUTh. Eciou mpaBuTEIbCTBO OyJIeT BHOBb 3aHMMAaTh MX Ha PBIHKE, TO TEM
caMbIM OHO OyJAeT COKpalmarh U 0e3 Toro Me(PUIUTHYIO JUKBUIHOCTh U CYXKaTh
BO3MOKHOCTH TIOJJICPKAHUS JI€JIOBOM aKTUBHOCTU. JTO JHUIIb caMas sBHas
npobiieMa, y KOTOPOM B pamMKaxX IPOBOJUMOM MaKpPOIKOHOMHUYECKOW TOJIUTHKU
HET pemeHus. Ee mpomoiKeHue BOBIIEUET POCCHMCKYH0 3KOHOMHUKY B HOBYIO
Crpajb yriayOJeHHus Kpru3uca.

Ecimu 1Ib mombITaeTcss BHOBb TaCUTh HAYMHAKOLIYIOCS W3-3a JE€BaAJIbBALMU
pyOssi MHGIAIMOHHYIO BOJHY OYEpPEIHBIM TMOBBINICHHEM KIIOUYEBOW CTaBKH U

CHMKCHHCM JICHCIKHOI'O IIPCHIIOKCHHA, TO HAC, OYCBHUIHO, JKXIACT IIOBTOPCHHUC

%3 B.ManTuH. Poccuu Hago rotoBuTbea K BoHe// UA REGNUM, 5 anpena 2019 .
(https://regnum.ru/news/polit/2606320.html - pata o6pauieHma 20 mapta 2020 r.)
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CIIa3MOB MHBECTUIIMOHHOU U Jej10BoM akTuBHOCTH 2014-2015 u 2008-2009 ronos.
Yepe3 HECKONBKO JIET 3TO TPHUBEAET K €Iie OOJbIIeMY TEXHOJIOTHIECKOMY
OTCTaBaHUIO HAIIe SKOHOMHUKH, CHUXEHHUIO €€ KOHKYPEHTOCIIOCOOHOCTH H
CIIEMYIONIEH JAeBalbBAIMM PYOIst ¢ Tmocienyromed WHQIAIMOHHON BOJHOM.
HeoOxomum pa3opBaTh 3TOT MOPOYHBIM KPYr CAaMOYHHUYTOXKEHHUS POCCHUHUCKOMN
SKOHOMHKHU U BBIBECTH €€, HAKOHEI], HA TPACKTOPHUIO ONIEPEKAIOIIETO PA3BUTHS Ha
BOJIHE POCTa HOBOTO TEXHOJOTMYECKOTO YKjiaJa MpU MOMOIIM YIPEKIAIOIIETO

dbopMHUpOBaHUSI UHCTUTYTOB HOBOTO MUPOXO3SIMCTBEHHOI'O YKJIaa.

2.2.Cpounble aHMUKPU3UCHbIE MEPbL

[Ipe3unent u [IpaBurensctBo Poccun onepatuBHO pa3zpadoTaiv U NPUHSIIH
MaKeT CPOYHBIX AHTUKPU3UCHBIX Mep. OHHM o0jerdar IoJIOKEHHEe Haubosee
MOCTpaJaBIIUX MpeANpuHUMaTeneii, OyayT CcrnocoOCTBOBaTh MOAACPKAHUIO
PKOHOMHMYECKON aKTMBHOCTH U ACO(IIOpU3AITUA SKOHOMHUKH.

Jnga monnep:kaHus B3aMMHOW TOProBid EBpa3uickas 5SKOHOMUYECKAs
KOMHCCHUSI BPEMEHHO OOHYyJIMJIa UMIIOPTHBIC MOILJIMHBI Ha MEIUIUHCKUE U
IIPOJIOBOJILCTBEHHBIE TOBAPHI MEPBOM HEOOXOIUMOCTH, a TAKXKE MPUHSIIA MEPHI 110
MPEAOTBPAIICHUIO TTOSBJICHUSI HOBBIX OaphepOB Ha BHYTPEHHEM pBIHK€34. Kpome
toro EDK omgobpuna cruenyromue peKoMeHAAIMU, TMPU3BAHHBIE CMSTYUTH
KPU3UCHOE BO3JICVCTBUE HA HAIMOHAIBHBIC SKOHOMUKH.

1. IIpaBurtensctBamM CTopoH coBmecTHO ¢ EDK mpoBoanTh Ha MOCTOSSHHOM
OCHOBE COTJIACOBAaHHWE MEpP HAJOTrOBOTO H OIOMKETHOTO CTUMYJIHUPOBAHMUS
OTACJBHBIX OTpaciiei M 3KOHOMHMK TOCYJIAapCTB-YJIEHOB B LEJSAX HEAONYIICHUS
HApYLICHUS CIPABEIJIMBBIX YCIOBUM KOHKYPEHLHMH, COXPAHEHHUs JOCTymna K
rOCyapCTBEHHBIM 3aKyIlKaM, OOECHEYEHHS HOPMAIbHOTO (YHKIIMOHUPOBAHUS

obmrero peiaka EADC.

** Pewenne Coseta EIK Ne 21 «O BHECEHUM N3MEHEHWMIT B HeKoTopble peweHna Kommccum TamoXKeHHOro coro3a U
06 yTBEPKAEHMM NEPEYHA TOBAapOB, BBO3UMbIX Ha TAMOXEHHYIO TeppUTOpMIo EBPa3MIACKOro SKOHOMMYECKOTO
CO03a B LeNAx peanmsaummn rocyaapcrsamm — vaeHamm EBpasmniicKoro sKOHOMUYECKOoro coto3a mep,
HanpaB/ieHHbIX Ha NpeaynpeXAeHMe U NpesoTBpaLLeHNe PacnpPOCTPaHEHMA KOPOHaBMpPYCcHOW nHdeKumnn 2019-
nCoV» ot 16 mapTa 2020 .


https://docs.eaeunion.org/docs/ru-ru/01425251/err_24032020_21
https://docs.eaeunion.org/docs/ru-ru/01425251/err_24032020_21
https://docs.eaeunion.org/docs/ru-ru/01425251/err_24032020_21
https://docs.eaeunion.org/docs/ru-ru/01425251/err_24032020_21
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2. PexomMeH/I0BaTh LIEHTPAIbHBIM (HAIIMOHANIbHBIM) OaHKaM HE YXY/IIaTb
YCIOBUSL  KPEOUTOBaHMS  HE(PUHAHCOBBIX  OpraHM3aluii,  3aJeicTBOBATH
CHELHMATbHBIE HWHCTPYMEHTHl pPEUHAHCHPOBAHUS KOMMEPUYECKHMX OaHKOB IS
BBIJIAYH JIIOTHBIX KPEIUTOB MPEANPUATHIM MEAUIIMHCKON U (papMaleBTUYECKON
IPOMBIIIJIEHHOCTH, arpolpOMBIIIEHHOTO KOMIUIEKCa, CQEpbl TPaHCHOPTHBIX,
TOPrOBO-JIOTUCTUYECKUX M MEJMIMHCKUX YCIyT I IPOM3BOJACTBA TOBAPOB U
OKa3aHUsl yCIyr HACeJEeHMIO, a Takke (PUHAHCHUPOBAHUS SKCIIOPTHO-WUMIIOPTHBIX
olmepaluii B paMKaxX B3aMMHOM TOPIOBIM H MOAJAEPKAHUA KOONEPALMH
mpou3BoJicTBa B pamkax EADC.

3. Ilpocuts CTOpOHBI NPUHATH MEPHI IO YBEJIUYEHUIO, B TOM YUCJIE 3a CUET
CPEICTB PErHMOHAIBbHBIX (PUHAHCOBBIX HMHCTUTYTOB, OOBEMOB 3KCHOPTHBIX
KPEOUTOB M MPEIOCTABICHUIO T'OCYAApPCTBEHHBIX TAPAHTUH II0 CTPaXOBAHUIO
DKCIIOPTHBIX KPEAUTOB B LIEISAX NOIAEPKAHNS B3aNMHON TOPTOBIIH.

4. Cuurtarh 11€51€CO00pa3HBIM MPEAOCTaBICHUE TOCYJapCTBAM-UICHAM
EADC rpantoB E®CP Ha comuanbHble MPOEKTHI, CBSI3aHHBIE C MPUOOpPETEHUEM
CUCTEM TECTUPOBAHUS MPOTUBOBUPYCHBIX MPENAPATOB U CPEACTB 3ALIUTHI.

5. Komnerun EOQK coBmecTHO ¢ mpaBurenbcTBaMu CTOPOH HNPUCTYIUTH K
pa3pabOTKEe COBMECTHOM II€JI€BOM MporpaMMbl HCCICAOBAHUNA IO CO3JAaHUIO
IPOTUBOBUPYCHBIX MPENapaTOB U TECT-CUCTEM, HAJIAXXMBAHUIO HX MacCOBOTO
MPOU3BOJICTBA.

6. EDK coBmecTHO C YIMOJHOMOYEHHBIMH TOCYAApCTBEHHBIMU OpraHaMH
CTOpOH MNpUHATH CPOYHBIE MEPHI MO CO3/IaHUIO HEOOXOIMMBIX YCIOBUU ISt
pa3BepThiBaHus cucteM 1udpoBoit ToproBmu B EADC, obecneuuthb
CBOEBPEMEHHYIO pEATU3AIMI0 COOTBETCTBYIOIIMX HU(DPOBBIX NHULIUATHUB.

DTOro, OJHAKO, HemocTaroyHo. HyXHO 3amyMarbcsi O TEPCHEKTHBAX
COI[MATIbHO-D)KOHOMUYECKOTO pPa3BUTHsL Tocie Kpuzuca. OHM JOMKHBI UATH B
pycie (QOopMUpPOBAaHUS HOBBIX TEXHOJOTMYECKOTO U  MHPOXO3SHCTBEHHOTO
YKJIQJIOB.

B ycnoBusix cmasma J€J0BOM  aKTUBHOCTH, BBI3BAHHOW OOpyIICHUEM
(bUHAHCOBOTO PhIHKA M 0OECIIECHEHUEM aKTHBOB, JICHE)KHBIC BIACTH BCEX Pa3BUTHIX
CTpaH pE3KO pPaCHIUPSIOT KPEAUTOBAaHWE HSKOHOMHMKH, YTOOBI CMATYUTH

COKpAIlleHHE MPOU3BOJICTBA U MPEAOTBPATUTH JIABUHY OAHKPOTCTB MPEANPHUSTUM.
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Opnako 3(PQPEeKTUBHOCTh ATUX MEP CHIBHO pa3IMYaeTCs B 3aBUCUMOCTH OT
HAITMOHAIBHOW CHUCTEMBI BAIIOTHOTO PETYJIUPOBAHUS H JICHEKHO-KPEAUTHON
MOJIMTUKU. B  CTpaHax->MHUTEHTAX MHUPOBBIX PE3EPBHBIX BaTIOT JCHEKHBIC
BIIMBAaHUS YACPKUBAIOTCSA (DMHAHCOBO-OAHKOBCKOM CHCTEMOH, YTO TIOBBIIMIACT
YCTOMYHMBOCTh HMX OSKOHOMHK, HO HE Bcerga oOecleurnBacT IIPEO0JICHUE
COKpAIIICHHS IPOU3BOJICTBA U MHBECTHIIMHA. B Ipyrux cTpaHax ACHEKHAs IMUCCHS,
CCIM €¢ HE KaHaJIM3WPOBaTh JJIsI HYXKJI IPOU3BOJCTBEHHON c(dephbl, MOMKET
NepPETeKaTh Ha BAJIOTHBIA PBIHOK, YCHJIMBAs JaBJICHUE HA KypC HallMOHAIBHOU
BAJIIOTBl U YCYryOJisssi MaKpO’KOHOMHYECKYH) HECTaOMIBHOCTB. VIMEHHO 3TO
npoucxoauiio B Poccum B 2008-2009 rr. m 2014-2015 rr., xorma Mepsl
rOCYJapCTBEHHOM MOJJICPKKH OaHKOBCKOM CHCTEMBI JIMIIb IOJUIMJIM Macjio B
OroHb Kpu3uca. Torma OaHKH, B TOM YHCII€ TOCYAapCTBEHHBIC, HMCIIOJIH30BAIN
MOJTyYeHHBIE KPEAUTHBIE PECYpChl I MPHOOPETCHUS HMHOCTPAHHOW BaJIIOTHI,

YCUJIMB JICBAIbBAIINIO PYOJIs M ChITPaB MPOTUB HHTEPECOB cTpanbl (Puc.9).

Pucynok 9 - JmHamMuka YUCTBIX MHOCTPaHHBIX aKTHUBOB

1 4iCTOM 3a10ikeHHOoCTH niepen LIb PD kpeauTHbIX opranu3anuii (TpiaH. pyoiieii)

——Yucroiin kpeauT LieHTpanbHoro baHka KpeguTHbIM

opraHuMsaymam

Yucroble nHoC TPaHHbIe aKTUBbI KpeAUTHbIX O;)IAHM"HHMH

Ceroaus cutyanusi MOKeT MOBTOpUThCS. 27 mapTa bank Poccuu npunsin
pelieHue, B KOTOPOM OOBSIBUI:
«B mexkyweti cumyayuu CUCMEMHO 3HAYUMBIM OAHKAM  YenecooOpazHo
npeodocmasums  Ib2OMHbBIL  PEHCUM  COONOOEHUsI NOKA3amesisi KpamKoCpOYHOU

auxeuonocmu H26  (H27), umobbl Yy Hux 0ObL10  001bUe 803MONCHOCTEU
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N0 KPeoumosanuo IKOHOMUKU. B dononnenue K 00bA61eHHOMY CHUNCEHUIO NAMmbl
3a npaso noav3o8anus OezomswvlgHou Kpeoumnou aunuei c 0,5 0o 0,15% banx
Poccuu:  yeenuuun  maxcumanvHvlll  COBOKYNHbIL — AUMUM 1O OE30M3bIBHLIM

kpeoummuwvim aunusm (BKJI) ¢ 1,5 0o S mpan. pyoaeu na nepuoo c 1 anpena 2020

2cooa no 31 mapma 2021 2o0a; npuman pewenue no 30 cenmsaops 2020 2o0a
He cuumamyv  HapyuwieHuem Hopmamuea H26 (H27) cHuowcenue gakmuueckozo
3Hayenuss Hopmamuea H26 (H27) 6 peynbmame HeOOCMAamKa 6blCOKOIUKBUOHBIX
AKmMue08 U UHBIX ANIbIMEPHAMUBHBIX UHCMPYMEHMO8, 6Cle0Cmaue 02PaHU4eHHOU
B03MONCHOCMU NPOSOH2AYUU UL NPUBTEUEHUS. OEHENCHBIX CPeOCmE HA CPOK CBbluULe
30 kanenoapmwvix oneiin.>® Dra JIOTIOJTHUTENIbHAST JIMKBUHOCTD TPEBBIIIAECT BEChH
o0BeM cpeACTB (enepanbHOro OrOPKEeTa, MPEIyCMOTPEHHBIX HA  TOJICPIKKY
HKOHOMUKHU.

[To ombITy mpeapIAyIIUX SMU30/I0B MacIITAOHOTO TMpenocTaBieHuss bankom
Poccuun nukBuaHOCTH B TIepHo]] PUHAHCOBBIX Kpu3nucoB (dnu3o0abl 1998, 2008 u
2014 rr.) yBenuuenue BKJI Ha 3,5 TpaH. pyOseit o3HavaeT (MOYTH aBTOMATHUYECKHU)
notepto nmoutu 10% 3BP (1.e. moutu 50 mupa. nol.) U JajbHEIIee najaeHue
py0JIst (CIMChIBa@MOE Ha MPOTHO3UPYEMOE MaIeHUE IIeHbl Ha HePTh). UTOOBI 3TOTO
HE MPOU30LLI0 HEOOXOAMMO 3alUTUTh (PMHAHCOBBIM PHIHOK OT aTaK BaJIFOTHBIX
CIEKYJIIHTOB. DJTO TMPEIIoJaracT BBEJEHHWE H30MpaTeIbHbIX OTPAHUYCHUI Ha
TPAHCTPAaHUYHOE JBIDKCHHUE CIEKYJSITABHOIO KamuTaida. B KkauecTBe TaKOBBIX
MOTYT OBITh  HCIHOJIb30BaHBl ~MEpPhl  Kak MpsAMOro  (JUIEH3UPOBAHUE,
pe3epBUpoBaHUe, (PUKcalUs BAJTIOTHOW MO3UIIMM KOMMEPYECKUX OaHKOB), Tak U
KOCBEHHOTOo (HaJior Ha BBIBO3 KamuTaia) peryiaupoBanus. Heob6xomumo
MPEKPATUTh HMCIOJIb30BAHUE PE3UJECHTAaMH HHOCTPAHHOW BAJIOTHI KaK CPEACTBa
HAKOIUJICHMS, a Takxke KpenutoBaHue [Ib BamoTHeIX cnekymamui. [mg storo
HapsgAy C  BBEIEHHEM  U30UpATENbHBIX  OrPAaHMYECHUA B OTHOUICHUU
TPaHCTPAHWYHBIX CHEKYJIATUBHBIX OIEpaIui 11e1ecO00pa3HO YCUIIUTh MEPHI 0
neopIIopu3alui  SKOHOMUKH, €€ Je[0JUlapu3allii, TMPEKPalEHUI0 YTEUYKU

KanmuTaia U crabunusanuu Kypca pyoss. HeoOxonuMbl Takxke cephe3HbIe YCUITUS

33 OdurumanoHbIn nopTan baHka Poccuu (URL:

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



https://cbr.ru/press/pr/?file=27032020_152031dkp2020-03-27T15_20_11.htm
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M0 PEryJupOBaHUIO (PUHAHCOBOTO pBHIHKA, €ro 3alldTe OT MOIIEHHHUYECKHX
MaHUMYJSAIUN, BKIIOYas MPOBEACHUE OOBEKTHBHBIX PACCIEIOBAHHUI MPU3HAKOB
MaHUMYJIUPOBAaHUS PBIHKOM C HaKa3aHMEM MpecTynmHUKoB. HeoOxoaumo
BOCCTAHOBUTbH T'OCYJApPCTBEHHBIM KOHTPOJb Hal MDbB n (UHAHCOBBIM PBIHKOM B
1EJI0OM, KapJIWHAJIbHO TIOBBICUTH KOMIIETEHTHOCTh M 3(PGEKTUBHOCTh PabOTHI
banka Poccun kak Meraperymnsitopa.

B kparkocpoyHOM miIaHe ISl MPEIOTBPALICHUS NEPETOKA IMUTHUPYEMBIX B
AHTUKPU3UCHBIX ILEIAX CPEICTB MW BBIIOJHEHUA 3asBiieHHOM I[b P® uemnn
oOecrieueHus: KpeTUTOBAHUSI YKOHOMUKHA HEOOXOAMMO MPUHATD CIACAYIOIINE MEPHI.

I. Ucxoas u3 MEXAYHApPOJHOIO M OTEYECTBEHHOI'O OMbBITA IEPBOE, UYTO
HEOOXOJUMO cJieNaTh — OTO MNePeKPbITh KaHAJAbl BbIBO3a KaNUTAIa U
(pMHAHCMPOBAHMS CHEKYJATHMBHBIX AaTak MnpoTuB pyoasi. MMeHHO Tak
noctynui B.I'epamenko nocie aedonra 1998 roma, BBens mpaBmwio Qukcanuu
oTKpbITOM BamoTHOM no3unuu (OBIT) 6anka Ha Kaxabld ONEepallMOHHBIN JIEHb, HE
N03BOJIsIsE OaHKaM KCIONb30BaTh cpeacTBa BKJI Ha moKynKy BaitOTHI.

2. Iopyunts ®HC, ®TC u PocpUHMOHUTOPUHTY TPOBEPSATH OIEpAIUH
KOMMEpYECKUX O0aHKOB MO MOKYIKE BAJTIOTHI HA MPEeAMET (PUKTUBHBIX UMIIOPTHBIX
KOHTPAaKTOB C HUCIOJb30BaHUEM (PUPM-OJHOIHEBOK U OQUIOPHBIX «ITPOKIAI0K» C
TE€M, 4TOOBbI [IaHHbIE OINEpallUd HE CIYKUJIU OTMBIBOYHBIM MEXAHU3MOM IS
BBIBO3a KanMTajlla U (PUHAHCOBBIX CHEKyJsIui. [Ipy HaXxoXAeHUU HapyIIEHUH —
IIPUOCTAHABIINBATH ONEPALIUH.

3. PexomennoBars LIb P® kak perynaropy cCBOEBpeMEHHO MPUHUMATH MEPHI
[0 BBEJACHUIO OTPAaHUYEHUN HA CHEKYJISATHUBHBIE ONEPALMH IO MOKYIKE BaJOTHI
(pe3epBUpPOBAHUE CPEICTB, OTCPOYKH IO COBEPUICHUIO CIEJIOK, TOTAJIbHBIN
KOHTPOJIb 3a JIETAJIbHOCTBIO MPOMCXOKICHHUS M YIUIATOM HAJIOrOB M Tp.); a B
OTHOILIEHUHU 3apyOEKHBIX CIEKYJISHTOB, JOMUHUPYIOIIUX HA BAJIOTHOM PBIHKE -
BPEMEHHbIE 3aIIPETHI 110 OUPIKEBBIM OTIEPALUSIM.

4. PexomennoBate I[b P® mpekpatuth omeparuu mo abcopOupoBaHUIO
JUKBUHOCTH, BBIKYIIUTh CBOM OOJIMTallMM W 3aKPBITh JEMO3UTHI (3Ta Mepa AacT
eme 3 TpAH. pyO. OT COKpallleHUs «CTPYKTYPHOro HpouIUTa JTUKBUIHOCTUY,
BBI3BAHHOTI'O 3aBBIIICHUEM KJIIOUeBOM cTaBku L1B).

5. Jns cHwKeHus ndaBleHUsT Ha Kypc pyOds yCHIUTh Mephl IO

ACCTUMYJIMPOBAHUIO TICPCTOKA CPCIACTB C pY6J'IeBBIX Ha BAJIXOTHBIC CHCTA ITYTCM
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WCIIOJIB30BaHUsl 0o0Jiee JBrOTHBIX HOPMATHMBOB, PETYIUPYIOMIMX OIMEpalud C
pyOssiMu (HOpM pe3epBHPOBaHUS, TOCTATOYHOCTH KalHMTala U Ap.), U, HA000POT,
YCTaHOBUTH TMOBBIIIEHHOE pE3ePBUPOBAHME CPEACTB Ha BAJIIOTHBIX CYETax,
OCOOCHHO B JIOJIJIapax M BalOTaX CTPaH, MPUCOEAWHUBIIUXCS K CAHKIIHSIM — JIO
100%.

6. BBecTu B AeiicTBUE «CISIIME» HOPMBI, MpelycMaTpUBAIOLIUE HAKa3aHUE
3a MaHUIyJupoBaHUEe pbIHKOM. [IpoBecTH THIaTeNbHOE pacclieJOBaHUE BCEX
AMU30JI0B OOPYIIEHHS] U PE3KOro mojbeMa Kypca pyOiis Ha MpPeaMET BbISBICHUS
MEXaHU3MOB U (PAKTOB MaHUITYJIUPOBAHUS PHIHKOM. [IpUHATH MEphI IO HaKa3aHUIO
MPECTYITHUKOB, OPTraHU30BaBIINX 00Basibl Kypca pyoss B 2014 r. u B Hacrosiee
BpEMSI.

7. JloOUThCS MHOTOKPATHOTO CHUKEHUSI pa3Maxa BalllOTHBIX CHEKYJISIUN
MOCPEJICTBOM COKpAIICHUSI «KPETUTHOTO IJIeHYa» M YHCIIa CECCHUM, a TaKKe IPYTUX
OOLIECTPUHATHIX B MHUPOBOM MPAKTUKE CTAOWIM3AIMOHHBIX MEXaHU3MOB Ha
MocKkoBCKOM Oupke ¢ BOCCTAHOBJICHUEM HaJ HEM TOCYJapCTBEHHOTO KOHTPOJIS.

8. YcTaHOBUTHP MUHMMAITBHBIE CPOKH BBIBOJIA 32 PyOEK M B MHOCTPAHHYIO
BAJIIOTY (PMHAHCOBBIX PECYPCOB, BLICBOOOKIAEMBIX MTOCIJIE MPOJIaXKK TOCOOTUTaIIUN
U ApYTHUX PyONEeBbIX 003aTEIBCTB POCCUNCKUX SMUTEHTOB.

9. TlepekpbITh KaHambl yTeukw Kamurtana. OOecnedynBaTh CBOOOTHYIO
KOHBEpPTALMIO BaJIOTHl TOJBKO MO TEKyIIMM omepauusMm. IIpu sTtom omnaty
UMITOpPTa 32 WHOCTPAHHYIO BAJIIOTY MPOBOJIUTH TOJBKO MO (aKTy IOCTaBKH
ToBapoB B Poccuro mnm okazanusi yciayr. OTpaHUYUTh BBIBO3 KalUTajla TOJIBKO
onepauusMHi, HEOOXOAMMBIMU JI PACIIMPEHHOTO BOCHPOM3BOJICTBA PEATIBLHOTO
CEKTOpa SKOHOMHUKH WM OCYIICCTBJICHHS MPSIMBIX WHBECTHUIINN, CITOCOOCTBYIOITUX
COLMAIBHO-DKOHOMHYECKOMY  pa3Buthio Poccun. B 3Thx 1ensax BBecTH
JUIEH3UPOBAHUE TPAHCTPAHUYHBIX OINEpaIMil KaUTAILHOTO XapaKTepa.

10. YcTpaHuth JIBrOTHOE HAIOTOOOJOXKEHHE NPUOBUIHM OT (PUHAHCOBBIX
orepaliii, a TaK)K€ BBECTU HAJIOT HAa BAJIOTHBIC CHEKYJAIHUH (TaK HA3bIBAEMBIi
«uanor Tobuna») B pasmepe 0,01% ot cymmbl Tpan3akuuu. JlaHHas mepa Oyaer
HEOOPEMEHUTENTHLHOM 11 (PMHAHCOBBIX TPAH3AKIIMKN B MPOU3BOAUTEIILHBIX IIEIISX,
a JesATeNhbHOCTh (DMHAHCOBBIX CIEKYJSHTOB CJENaeT IMOYTH YOBITOYHOM. ITO

3allIUTUT (bHHElHCOBI:IfI PBIHOK OT MaHHUITYJIMPOBAHUA W CIICKYJIITUBHBIX aTaK).
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11. BoccTaHOBUTH MOJHYIHO NPOJAXy BAJIIOTHOM BBIPYYKH, a TaKKe
CTUMYJIMPOBATh JKCHOPTEPOB K IMPOAAKE BAOTHI YEpe3 HCIIOJIb30BAHUE
HIMPOKOr0 KOMIUIEKCa Mep (HAJIOrOBBIX pbhIYAaroB, PE3E€pBOB, OaJaHCOBBIX
HOPMAaTHUBOB), GOpMHUPYIOMIMX 00Jiee BBHITOJAHBIE YCIOBUS XpPaHEHUS U MPOBEICHUS
orepanuii B pyOisix o CpaBHEHHIO C ONIEPALIUSIMHU B BAJIIOTE.

12. BpemeHHO 3anpeTuTh NOKYIKY LIEHHbIX Oymar smuteHToB u3 CIIA wu
3aBHCHMBIX OT HUX IOCYIapCTB, @ TAKKe COPOCUTH rOCYAapCTBEHHBIE BIOXKEHUS B
3TH MHCTPYMEHTBI. JTOT LIar CHU3UT PUCKU POCCHUHCKHX YYaCTHUKOB C TOYKH
3pEHUs 3aMOPAKMBAHMS WIH apecTa UX CPEICTB, BIOKCHHBIX B WHOCTPAaHHBIE
rocoymarm-".

13. Munouny Poccuum mnpekpatuth NOKYNKY HHOCTPAHHON BalllOTBI U
OTMEHUTh «OI0/pKeTHOE MpaBmiioy». Hedrerasosble 10Xoabl OrOKETa HAIPABUTh
Ha (PUHAHCUPOBAHWE AHTUKPU3HUCHBIX MeEp, BKJIIOYAs 3aKyNKy KpUTUYECKU
HEOOXOMMBIX UMIIOPTHBIX TOBApOB, MPEXK/IE BCEI0, MEAULIMHCKOTO HA3HAYECHHUS.

14. TlpexpaTuTh JEHUCTBHE CHCTEMBl CTPAaXOBAaHHUS BKJIAJOB B YacTH
JIENIO3UTOB B MHOCTPAaHHOM BamoTe. [Ipemnokuth rpaxkgaHam OOMEHSTh 3TU
BKJIaJIbl Ha pyOJeBble HA pPBHIHOYHBIX YCIOBUSAX, & KOMMEpPYECKHMM OaHKaM -
MpOAaTh PacIojaraéMyl0 HHOCTpaHHYr BamoTy banky Poccum mo tekymemy
Kypcy.

15. Pazpemntp 3aeMiivkamM NPUMEHATH (HOPC-MaXOp MO OTHOLICHUIO K
KpeauTaM, MNpelOCTaBICHHbIM CYObEKTaMU CTpaH, YCTAHOBUBIUMX M BBOSIIMX
(¢uHaHCOBbIE caHKIUU NpoTUB Poccun. BBectn Moparopuii Ha BBINOJHEHUE
0053aTENbCTB MOJABEPIHYTHIX CAHKIMAM KOMIAHUM Tepell KpeauTopaMH U
WHBECTOPAMH U3 COOTBETCTBYIOIIMX CTPaH, a TAKXKE apecT HAa UX JOJIM U akuuu. B
clly4yae apecTa BaIIOTHBIX akTUBOB MuH¢uHa u banka Poccun, rocynapcTBEHHbIX
OaHKOB U KOPHOpAaLHii, a TAaKkKe Yyrpo3bl TOTAILHOTO MPUMEHEHUS CAHKIUI MPOTHUB

POCCUMCKHX MPEANPUATHH — BBEACHHE MOpPATOpPUS Ha IMOralleHuEe |

*® 0 BoamoxkHocTH CLLA aHHY/IMPOBATb MHOCTPAHHbIE aKTUBbI B C/lydae 060CTpeHMA CUTyaLLMmM FOBOPUA HEAABHO
6bIBWINIA NpeacenaTens baHka AHrAMKM M.KKHT: «npu cepbe3Hbix 060CTPEHUAX OTHOLLEHWUI MHOCTPAHHbIE aKTUBbI
MOTYT 6bITb @aHHYNIMPOBaHbI». Tobko YTo CLUA 1 nx cotosHMKM no HATO KoHGMCKOBaM BaNtOTHbIE aKTUBbI
BeHecyanbl, HanpasMB Ux Ha GMHAHCUMPOBaHME rocnepeBoOpOTa B 3TOM CTpaHe. 3a Noc/iefHMe roAbl UMena MecTo
3aMOpO3Ka cpeacTs, pasmelleHHbix B CLUA psagom ctpaH Apabckoro Boctoka. HanomHuMm 1 o 610KMpoOBKe cpeacTts
JAaxe cTpaH-coto3HMKoB CLUA, pasmeLleHHbIX B aMepuKaHCKMX 6aHKax, BO Bpems BTOpoit MMpPOBOI BOMHbI U
Apyrve npeueseHTbl NogobHOro xapakTepa.

(Gold Investor. June 2016. M.King. Misguided policies and economic risk. P. 14-17).
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oOCITy’)XMBaHHE KpEIUTOB U HWHBECTUIMM, TMOJIYYEHHBIX M3 TOCYAapCTB,
NPUMEHSIOIINX CaHKIIUK MPOTHB Poccuu, a Takke apecT UX aKTUBOB.

16. Ha Bpemsi [eHCTBUS CAHKIIMOHHBIX MEp 3alpeTUTh JOYECPHUMH
CTpyKTypaM OaHKOB W3 CTPaH, MPUMEHSIONUX CAHKIWHW, MPUBJICUYEHUE HOBBIX
CPEIICTB POCCUMCKUX BKJIQUUKOB.

17. Ormenutsb Boikyn akiuit CoepOanka [IpaBurensctBoM y banka Poccum.
CakoHoMJIeHHBIE cpeicTBa DOH/Ia HAIIMOHATILHOTO 0JIArOCOCTOSIHUS HAMPABUTh HA
3aKyNKy KpPUTUYECKH HEOOXOJMMBIX HHOCTPAHHBIX TOBAapOB, MPEXKIE BCETO,
MEUIIMHCKOTO Ha3HAUYCHHUS.

18. IIpoBoUTH KOTUPOBKH OOMEHHBIX KYPCOB BaJIOT B MPHUBS3KE K PyOIIIO,
a He K J0JUIapy M €BpO, Kak 3TO JAesiaeTca B Hacrosmee Bpemsa. CaMu KOTHPOBKH
IIPOBOJUTH IO OTHOLICHHIO K BAJFOTaM CTPaH — OCHOBHBIM TOPTOBBIM IapTHEPaM
Poccuu, UCKIII0YMB 10JI1ap U3 BaTOTHON KOP3UHBI.

K uymnciny Mep mo 3ammre poCCUHCKOrO (PMHAHCOBOTO pBhIHKA OT YIpo3
JeCcTadWIM3alui  HW3BHE CJeAyeT J00aBUTh: OOECIeUYeHHe NPO3PAYHOCTH U
peryiaupoBaHue  3a0ajaHCOBBIX ONEpaluii OaHKOB M KOMIAHUM, yCTpaHEHUE
3aBUCUMOCTH  OT  AHTQXUPOBAHHBIX  PEUTHHIOBBIX  areHTCTB;  CO3JIaHUE
OOLIEAOCTYTHOM CHUCTEMBI PACKPBITUA HWH(GOpPMAIMM O PbIHKE (SMUTEHTax H
npoeCCUOHANIBHBIX YYACTHUKAX ), HAXOASAIIEHCS] B COOCTBEHHOCTH TOCY1apCTBa U
OecrulaTHOM Il MOJdb30Barened. DT Mephl o0ecreyaT pe3KOoe COKpalleHHe
BAJIIOTHBIX  CIEKYJALMA, TMOAYMHEHHE BAJIIOTHOTO pBhIHKA OOCITYKUBAHUIO
TPAaHCTPAHUYHBIX OMNEpPALMA pEeaJTbHOTO CEKTopa M CO34aAyT HEOoOXOAMMbIE
YCIIOBUSL U1l OATOCPOYHOM crabmnm3auuu Kypca pyOns. Ilocime ux mpuHsATHSA
banky Poccun HeoOXoaumo 4eTKo 0003HayaTh LIEJIEBbIE MapaMeTpbl OOMEHHOTO
Kypca pyOuisi, BBECTH «IIPABUJIO KypCOBOW MOJUTHKW» - YAEPKUBATH Kypc pyOss
Ha 33JaHHOM YpPOBHE JJINTEIBHOE BpPEMs ITyTEM IPOBEACHUS CBOEBPEMEHHBIX
VHTEPBCHIIMM W MEp II0 HEWUTpaM3alMuu CIHEKYyJSITUBHbIX arak. [Ipu yrpose
BBIXOJA 32 INpEAeSbl YCTAHOBJEHHBIX TIPAaHUL] NPOBOAUTH HEOKMUIAHHOE JUIS
CHEKYJISIHTOB €IMHOBPEMEHHOE U3MEHEHHE KypCa U 3aTEM €ro YIAEPKUBATh TEM K€

oOpazoM. DTO TMO3BOJUT H30€XKATh JIABUHOOOPA3HOTO «OErcTBa KamuTaigay W
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BAJIIOTHBIX CIHEKYJISAIUNA MPOTUB PyOJiss B Clydasx KOPPEKTUPOBKH €ro Kypca B
CBSI3M C M3MEHEHHEM (DyHIaMEHTaIbHBIX yCIOBUN 1<ypcoo6pa30BaHm{37

Crabunm3anus oOMEHHOTO Kypca pyOJsiss HeoOXoauma il HOpMaTU3aIiy
MHBECTUIIMOHHOTO KJIMMAaTa, PAaCIIUPEHUsS BO3MOXHOCTEH MEXIYHAPOIHOIO
COTPYIHUYECTBA, HAIMOHAIBHOW 0€30MacHOCTH W TpuJiaHus pyosato (yHKIHMA
peruoHanbHOM pe3epBHOM BamoThl B EADC u npuneraromeit yactu EBpazuu. B
KauecTBe oOpasna mnocTpoeHus: APGEKTUBHOM  CHUCTEMBbl BAJIIOTHOTO U
(YHAHCOBOTO KOHTPOJISI B ESAX 00€CIEeUeHUs OMEepPEek arolero 3KOHOMUUECKOTO
pOCTa MOKHO MCIOJIb30BATh KUTAWCKUAN OIIBIT.

Hapsiny ¢ ykazaHHBIMH BbIIIIE MEpaMH IO CTaOWUIU3alMK (PUHAHCOBOTO
phIHKa BO M30€KaHHE HEOOOCHOBAHHOTO POCTa IIEH TOBApaMU OTEUECTBEHHOTO
MPOU3BOJICTBA rocynapctB-wieHoB EADC crenyeT npu3HaTh WHIEKCALUIO LIEH 110
OOMEHHOMY KypCy HAI[MOHAJIbHOM BaJIOThI HEIOOPOCOBECTHOW TOPTOBOM
MPAKTUKOM, TOAJIEKAIEH aHTUMOHOMOJIBHOMY PETYJIUPOBAHUIO.

[Tocnie mpuHATHS BCEX MEPEUMUCICHHBIX BBIIIE MEP MO YCTPAHEHUIO PUCKOB
WCMOJIb30BaHUA HOMUTHUPYEMBIX B LEIAX MPEOAOJICHUA KpHU3HUca JCHET Ha
CIICKYJISITUBHBIC 1€ BO3MOYKHO HapallMBaHHMeE [I€HEKHOI0 NMpeIsI0KeHHsl KaK
HEOOXOJMMOr0  yCJIOBUSI  MOJJEpKaHUS BHYTPEHHEro  CIpoca, IMOJbeMa
MHBECTUIMOHHOW W WHHOBAllMOHHOM AaKTUBHOCTH. B oTiMuWe OT 3MHUTEHTOB
MUPOBBIX BajloT, Kpu3uc B Poccun BbI3BaH HE H3OBITKOM JEHEXKHOTO
MPEIOKEHUSI U CBSI3aHHBIX C HUM (DMHAHCOBBIX IMYy3bIped, a XPOHUYECKOU
HEJIOMOHETH3aIMel YKOHOMUKH, KOTOpas JJIUTEJIbHOE BpeMsi pabdoTaia Ha M3HOC
BCIIEICTBUE OCTPOr0 HENOCTATKAa KpPEIWTOB M HMHBECTHIMH. Poccuiickas
SKOHOMHKA HYXKJAETCAd B CYHUIECTBEHHOM PACIIMPEHUH JECHEKHOTO MPENI0KEHUS
I BOCCTAaHOBJICHHMS BHYTPEHHETO pBIHKA, MOJbEMa WHHOBAIMOHHOW U
VHBECTUIMOHHOW AaKTUBHOCTH B LEIAX MOAEPHU3AUUU U  OINEPEXKAOIIETO
paszButus. CrenyeT, M0 MEHbIIEH Mepe, BEpHYTh B PKOHOMHUKY 12 TpiH. pyo.,
u3bAThIX bankoMm Poccum m3 o0opoTa B TE€YEHHE MOCIETHETO S5-JETHS, a TaKKe
HEMEJJICHHO TIPEKPATUTh €0 OTNEPAIMH M0 a0COpOUPOBAHUIO JCHET TTOCPEICTBOM

O9MHCCHHU O6J'IHFEII.[PII>1 U IIPUHATHUA OACHCT Ha ACIIO3UTHEI.

37
M.Epwos. JecaTb neT nocne rnobasbHOro KpUsnca: PUCKU 1 NepcnekTnebl. — Bonpocbl s3koHoMKMKM — 2019 (Nel),
c.37-54.
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JIns mpenoTBpaleHus CliasMa JIeJIOBOM M MHBECTULIMOHHOW aKTHMBHOCTH
CIIeyeT IIMPOKO HCIONb30BaTh HHCTPYMEHTBHI IIEJIEBOTO  KPEAUTOBAHUS
IIPOU3BOJACTBEHHBIX Npeanpuatuil. banky Poccum pazBepHyTh CIIEHUHCTPYMEHTBI
pedrHaHCHpOBaHUSI KOMMEpUYECKUX O0aHKOB 1O 1-2 % Tro/I0BBIX AJIsI KPUTUUECKH
BXHBIX B YCJIOBHSX KpHU3MCAa CEKTOPOB (MeaMIMHA, 00Opa3oBaHUE, arpornpoM U
1p.) Ha O0IIyI0 CyMMY 110 3 TpJiH. pyO. 1o o0s3aTeNbCTBa IPEANPUATHI 1 OAHKOB
0 LEJIEBOMY MCIIOJIb30BAHUIO CPEACTB (HAIIPUMED, Yepe3 ICKPOY-CUeTa); a TAKKe
JUIS KPEAUTOBAHUS MHBECTULMI, B TOM YHCJIE B paMKaX HallHOHAJIbHBIX POEKTOB,
M0 CHEIMHBECTKOHTpaKTaM. JlaHHbIN BUJl (pUHAHCHUpPOBaHUS HE OYyJET CO3/aBaTh
UHOISAIUOHHBIN ¢ dexr. [[upokoe UCIIOJIb30BaHUE MEXaHU3Ma
CIEIMHBECTKOHTPAKTOB  J1aCT CHIDKEHHE HEOOOCHOBAaHHBIX pPacxXxofoB Ha
OankoBckoe oOcmyxuBanne Jjgo 10% wu  oOecrieyuTh  yCTOMYMBOE W
noJIHOMAacITabHoe (PUHAHCUPOBAHME 3HAYUMBIX [IJII POCCHUMCKUX PETHOHOB
WHBECTULIMOHHBIX MPOEKTOB.

HeoOxoaumo Takke co31aTh MEXaHW3M LENeBOro pedHrHAHCHPOBAHUS
WHCTUTYTOB  PAa3BUTHUS, MHOTOKPAaTHO pPAaCIIMPUB HUX BO3MOXKHOCTH  IIO
KPEIUTOBAaHUIO HWHBECTHULIMM, B TOM UYHCIE MO 3aMEIICHUI0 «IIEPECOXIINX)
WHOCTPAaHHBIX HCTOYHUKOB KPEIUTA.

J{nsi CHUKEHHST 3aBUCUMOCTH POCCUHCKON SKOHOMUKHM OT caHkuui CIIA u
UX COIO3HHMKOB, 00ECIEUEHUs €€ YCTOWYMBOCTU B YCIIOBUSX TMOPHIHOM BOWHBI
JOJDKHBI ~ OBbITh  MPHUHATHI  CIEAYIOLIME  He3aMeMJIUTEIbHbIE MEpbl 10
0e0on1apu3ayuu IKOHOMUKU.

1. Pacmpomath wu3 30JI0TOBAMIOTHBIX pe3epBoB (3BP) Bce ponromeie
o0szatenbcTBa CIIIA, Kananel, BennkoOpuTanuu, a Takke HOMUHUPOBAHHBIE B
BaJIIOTAaX 3THUX CTpPaH LIEHHbIE OyMar ¢ MPUOOPETEHUEM 3KBHUBAJIEHTHOTO O0bEMa
aktuBoB ctpaH ILIIOC, BPUKC u 3o0mo0ta. [Joaro 30710Ta B pe3epBax yBEIUYUTH C
HeiHemHUX 20% 10 55% (kak y crpan EC).

2. Brikyniute B 3BP 3a cuer neneBoit kpeautHoil smuccun banka Poccun
BaJIIOTHBIE aKTHUBBI KOHTPOJIMPYEMBIX TOCYIapCTBOM OaHKOB M Kopriopauuii (6osee
50 mupa. o0JI1.) MO KypCy, AEprKaBIIEMYCS J0 CHEKYISTUBHOM aTakud B CBSI3H C
najicHueM He(TAHBIX IIeH.

3. [Ipexpatuth KpeauTOBaHNE HE(DUHAHCOBBIX OPTaHU3AINN B HHOCTPAHHOM

BAJIFOTE CO CTOPOHBI POCCHIMCKHX OaHKOB. 3aKOHOJATEIbHO 3alpeTHTh 3aliMBbl
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HEe(UHAHCOBBIX ~ OpraHU3aluii, HOMHUHHPOBAaHHbIE U TMPEAOCTaBIsIEMbIE B
WHOCTPAHHOM BAJIIOTE.

4. VCckaoyuTh UCIIOJNB30BAaHME JOJUIapa BO  BHEIIHETOPIOBBIX H
WHBECTUIIMOHHBIX OMEPAlMAX TOCYAapCTBEHHBIX KOprHopamuii u  OaHKOB,
PEKOMEHJIOBAaTh TO € CaMoOe€ cJelaTh YacTHBIM mpeanpusatusM. IlocteneHHO
NEPEUTH Ha OIJIATYy OCHOBHBIX JKCIIOPTHBIX TOBAPOB B PYONsAX. DTO YCTPAaHUT
PUCKH KOH(HCKAIMM BaJIIOTHOW BBIPYYKH POCCHUMCKHX 3KCIIOPTEPOB, CHUMET
npo0iieMy ee penaTpualuu, CO3JacT YCJIOBUS JJIsl CHWKEHUS O00OBEMOB YTEUKHU
kanutana. llpm 3ToM HEOOXOOUMO HPEAYyCMOTPETh BBIJCICHUE CBSI3aHHBIX
pyOieBBIX KPEAMTOB TOCYNapCTBAM-UMIIOPTEPAM POCCUHCKON NPOAYKLMU IS
HOJIIEpKaHUsl TOBApOOOOPOTA, UCIOJIb30BAaTh B 3TUX LENSIX KPEAUTHO-BaJIIOTHBIE
CBOIlIsl. banky Poccun ocymiecTBisiTh 1i€J1€BO€ JIBIOTHOE pe(rHAHCUPOBAHUE
KOMMEpPUYECKUX OaHKOB IM0j pyOneBO€ KpPEAUTOBAHUE HKCIHOPTHO-MUMIIOPTHBIX
olepanuii I0 IPUEMIIEMBIM CTaBKaM Ha JOJITOCPOYHOM OCHOBE, a TaKkKe
YUUTBIBATh B  OCHOBHBIX HANpAaBICHUAX JEHEXKHO-KPEAUTHOW  IOJUTHUKU
JOTIOJTHUTENBHBIA CHPOC HA PyOJM B CBSA3M C PAaCIIMPEHUEM BHEIIHETOPTOBOIO
000poTa B OTEUECTBEHHOM BajioTe W (OPMHUPOBAHUEM 3apYyOEIKHBIX PYyOJEBBIX
pPE3epPBOB MHOCTPAHHBIX TOCYIAPCTB U OAHKOB.

5. KapannaibHO pacmiupuTh OOCITYKMBaHUE PACUETOB B HAIIMOHAJIBHBIX
BaIOTax Mexay npennpuarusamu rocynapets EADC u CHI' nocpencrBom EABP
u Mexrocbanka CHI, ¢ wuHBIMM rocygapcTBaMU — C HCIHOJIb30BaHUEM
KOHTpoJupyeMbix Poccueil MexxyHapoaHbix (pruHaHcoBbix opranuzauuii (MBOC,
MWUB, EABP u np.).

6. JluMHATHPOBATH 3aMMCTBOBAHHSI KOHTPOJIUPYEMBIX TOCYAApPCTBOM
KOpIopauuid B CTpaHax, MPUMEHSIOMMX CaHKOUU. [locTeneHHO 3amecTuTh
UHBAJIIOTHBIE 3aliMbl W3 3TUX CTpaH PYOJIEBBIMU KpeIUTaMHU TOCYyIapCTBEHHBIX
KOMMEpUYECKUX OaHKOB 3a CUET MX IIeJIeBOro pedrHaHcupoBaHus co cToponsl Lb
Ha TEX K€ YCIOBUSX.

7. Oto3BaTh IIEHHbIE OyMaru POCCUMCKHX 3MUTEHTOB U3 JETO3UTapHUEB
ctpan HATO. banky Poccum mipekpaTuTh NOpUHUMATh B  OOECIIECUYCHHE
pedbrHaHCUPOBAHUS IIEHHBIC OyMaru, HaXOASIIHUECs B 3apYOCKHBIX JEMO3UTAPHSIX.

Hapsiny ¢ W3/10KEHHBIMHM BBILIE CPOYHBIMU MEpamMH IO NPEJOTBPALLEHUIO

yimepba OT cCaHKIMK i rocynapcTBa u Poccun B 11e710M, HEOOXOIUMO MPUHSITH
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Mephl 10 MUHUMU3ALMH [TOTEPh YACTHOI'O POCCUMCKOrO KaluTaja, «3aBUCILIETr0» B
odmropax ¢ MPEUMYIIECTBEHHO AHTIIOCAKCOHCKOW FOpUCIUKITUEH. JIOJDKHBI OBITh
CO3/aHbl CIEAYIOLINE YCIOBUS IS 0eohuiopuzayuu IKOHOMUKU.

1. Bectu npenBapUTENbHBI BAJIIOTHBIA KOHTPOJb IO ONEpalusiM C
koMranusiMu u3 crpai HATO u odmopnsix 30H. BBecTu nuieH3upoBaHue
omepaluil KanuTadbHOTO XapakTepa C JOJUIapaMH, €BPO M BaJlOTaMHU CTpaH,
MPUCOEANHUBIINXCS K AaHTUPOCCUNCKUM CAHKIUSM.

2. YTOYHUTH 3aKOHOJATEIBbHOE OIpPEIACICHUE TOHATUS «HALMOHAIbHAS
KOMITaHUS», YIOBJIETBOPAIONIEE TpPeOOBAaHUSAM: PETUCTPALlMU, HAJIOTOBOIO
PE3UAEHTCTBA U BEACHUSA OCHOBHOM NEATENBHOCTH B Poccuu, mpHHAIIEKHOCTH
POCCHUHCKMM pPE3UACHTaM, He UMEIoUMM ad@UINPOBaHHOCTH C WHOCTPAHHBIMU
JUUAMU WU IOPUCIUKIMAMHU. TOJIBKO HAUHWOHAIBHBIM KOMIIAHHSAM CJIEAYET
NPEAOCTABIIATh JOCTYII K HEIpaM U JPYTMM IPHUPOJHBIM pecypcaM, roc3akasam,
rocruporpaMMaM, roccyOCHAusM, KpeauTaM, KOHIIECCHAM, K COOCTBEHHOCTH U
VIOPABJICHUIO  HEABMKUMOCTBIO, K IKWIMIIHOMY M  HUHQPACTPyKTYpPHOMY
CTPOUTEIBCTBY, K ONEpaIUsiM CO COEpPEeKEHHUSIMU HACEJICHHs], & TaKKe K APYIHUM
CTPATETMYECKN BAXKHBIM I TOCYJapCTBAa M YYyBCTBUTENIBHBIM JIsl OOIIECTBA
BUJIaM J€SITEIBHOCTH.

3. O0s3aT1h KOHEYHBIX BJIAJICIILLIEB Ak POCCUNCKUX
CUCTEMOOOPa3yIOLIUX NPEeANpUATAA  3apPErHCTPUPOBAThH CBOU npasa
COOCTBEHHOCTH Ha HHUX B POCCHICKHUX pErucTparopax, BbIAAS U3 OQIIOPHOM
KTEHW.

4. 3aki04uTh CcorjameHuss 00 oOMeHe HaloroBod HHQpOpMALUEH C
odriopamMu, JEHOHCUPOBATh HWMEIOIIUECS COTJIAICHUs ¢ HUMU 00 H30€KaHUU
JIBOMHOTO HAJIOT000JI0KEHHS. 3aKOHOJATENIBbHO 3alpeTUTh NEPEBOJ AKTUBOB B
oQIIOpHBIC FOPUCAUKIINN, C KOTOPHIMH HET COTJaIleHUs 00 OoOMEHe HaJIOroBOM
uHdopmarmet, a Takke KouTpomupyemble CIIA wu apyrumu crpaHamu,
NPUMEHSIOIIMMH CaHKIUU.

5. BBectu B oTHOmIEHMH OQIIOPHBIX KOMIIAHWHM, MPUHALJICKAIINX
pPOCCHUHCKUM  pe3WJeHTaM, TpeOOBaHUS TIO  COOJIOACHHUIO  POCCHUKCKOTO
3aKOHO/IATEJIbCTBA IO MPEJOCTaBICHUIO WHPOpMaMU 00 y4aCTHUKAX KOMITAHUHU
(aKMOHEepHl, BKJIAJAYUKH, BBIFOJONPUOOpETaTeNn), a TaKXe IO PACKPBITHIO

HaJI0roBOW MHGOpMAIMK TSl 1eeil HanorooOnoxenus B Poccun Bcex T0OXOM0B,
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MOJIYy4YaeMbIX OT POCCHUICKMX MCTOYHHUKOB MOJ| yrpo3oi ycraHoieHus 30%-oro
HaJIOTa Ha JII0ObIE OTNEPalINH.

6. YcTaHOBUTH pa3pelIUTENbHBIN MOPSAAOK OQIIOPHBIX OMNEpanuid s
POCCUMCKUX KOMITAHUM C TOCYAAPCTBEHHBIM YYaCTHEM.

/. BBecT orpaHuyeHusi Ha 00beMbl 3a0aTaHCOBBIX 3apPYOEHKHBIX aKTUBOB U
0053aTEeNbCTB MEPE]l HEPE3UICHTAMU 10 JIEPUBATHBAM POCCUMCKUX OpraHuU3alui,
3aMpeTUTh BJIOKEHUS POCCUUCKUX MPEANPUSATUNA B IIEHHbIE OyMaru M BaJlIOTHbBIE
WHCTPYMEHTHI CTPaH, NPUMEHSAIOIIUX CAaHKIINH.

8. OpranuzoBaTh MOCKOBCKUH KIy0 KpEeAMTOPOB W HMHBECTOPOB s
KOOpPJIMHALIUA KPEUTHO-UHBECTUIIMOHHON TMOJUTUKA POCCUUCKUX OAHKOB U
doHOB 3a pyOexoM, HpOUEAYp MO BO3BPALICHUIO MPOOJEMHBIX KPEAMUTOB,
BBIPA0OTKH €TUHOW MO3UIUH 110 OTHOILIEHUIO K J€(OJITHBIM CTPAHAM-3aEMILIUKAM.

B kparuaiimee cpoku HEOOXOIUMO CO3/IaTh HIAAMENCHYI) CUCHeEMYy B
HAIlMOHAIBHBIX BadMoTax rocynapcTB-wieHoB EADC wna 0aze EABP wu
Mexrocoanka CHI' co cBoeil cuctemoil oOMeHa OaHKOBCKOW HH(pOpManuew,
OLICHKM KpEAUTHBIX PHCKOB, KOTHUPOBKM KypcoB oOMmeHa BamtoT. IlepeBectn
KOMMEpYEeCcKhe OaHKM Ha MWCIOJIb30BaHUE CHCTEMBI Iepeaud (PUHAHCOBBIX
coobmennii banka Poccun, mpennioxkuTh €€ UCIOIb30BAHUE I MEXKIYHAPOIHBIX
pacuetoB B EADC, IIOC n bPUKC, 4To yCTpaHUT KPUTUYECKYIO 3aBUCUMOCTD OT
noakoHTposibHOU CIIIA cuctemsr SWIFT.

[Ipexne Bcero, 3T0 HEOOXOAMMO c/enaTh BO B3auMHoi Toprosie ¢ KHP, na
KOTOPYIO JIOKWTCSI TJaBHAs Harpy3ka IO 3aMEIICHHI0 HUMIIOPTAa M3 CTpaH,
peanu3youX aHTUPOCCUMCKUE CcaHKIuU. Poccuiickue OaHKU TakkKe MOTYT
noakoyaTrees kK Cucreme MexayHapoaHblx pacuetoB Hapognoro 6anka KHP u
oOMeHMBAThCS 4yepe3 Hee MH(popMmanued ¢ KUTACKUMM MapTHEpaMu, COBEpILas
IJIATEXXU U pacdyeTbl. MeXy KPYIHBIMU POCCUMCKUMHU M KUTAaWCKUMH OaHKaMu
MO>XHO YCTaHOBUTbH CIEIUATBHBIN KaHa KOH(MUIEHIIMATLHOW CBSI3U IS TEX XKe
neneit. HCIIK «Mwup» nomkHa oOecrneunTh KOOCUKUHT KapT C KUTaWCKOU
cuctemoit «UnionPay», uis dero Takxe HEOOXOIUMO aKTUBH3HPOBATH Pa0dOTY B
sToM HampasieHnn COepOaHKa U JIp. POCCUUCKUX OAHKOB, SMUTHUPYIOMINX KapTy
«Mupy». llenecoobpa3Ho co3laTh CETh CHEIHAIU3UPOBAHHBIX KPEAUTHBIX U
(VMHAHCOBBIX OpraHU3aIfii, pPadOTAOMINX HCKIIOYUTEIHFHO B PYOJIIX U IOAHSX,

HCYS3BUMBIX OT BHCIIHHUX CaHKHHﬁ. 3aHy0TI/ITL TOPTOBO-INIATCKHYIO CUCTCMY
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«Bragekc», MCHONB3YIOUIYIO CIEUUATbHBIA [UPPOBOM HMHCTPYMEHT C TBEPIbIM
KypcoM OOMEHa Ha J0JUIapOBBI SKBHBAJIEHT. JTa CUCTEMA MOXKET B3ATh Ha ceOs
oOCTy’)KMBaHWE B3aWUMHOW TOPTOBJIM YyBCTBUTEIHHBIMH B OTHOIICHHH CAHKITUI
TOBapamu.

OTU Mepbl MOTYT ObITh NMPUMEHEHbI M BO B3aMMOOTHOIICHUSX C HAIIUMU
JPYTUMU TPaJUWLIUOHHBIMHU TMAapTHEpPaMU, JJIi 4ero HEeoO0XoauMo OyAeT co3JaTh
COOTBETCTBYIOIIME CUCTEMBI KJIMPUHIA PACYETOB B HALMOHAJIBHBIX BAIIOTAX W
JIOTOBOPUTHCSI O BAIIOTHO-KPEIUTHBIX CBOMAX MEXY LEHTPAIbHBIMU OaHKaAMHU.
OuyeBuHa HEOOXOAUMOCTh (hopMupoBaHUs Takoi cuctembl B EADC, nis dero
noTpedyeTcsi COOTBETCTBYIOLIEee paciupenue pyHkuuonaza EDK.

B nmensax cTUMyJMpOBaHUSA MNPOLECCOB €BPA3ZMHUCKON IKOHOMHMYECKOM
HHTErpaluM, COBMECTHOTO TMPOXOXKICHUS M TOCJIEAYIOIIETO BBbIXOJA W3
KPU3HUCHBIX PEXKUMOB, BBI3BAaHHBIX IJIOOAJIBHOW MaHAEMHEH W HEraTUBHBIMU
npolieccamu Ha euHbIX phiHKax EADC HeoOX0oauMo NMPUHATHE HEOTIOKHBIX MEp,
B TOM 9HCTIE CIETyIONHX ".

1. Jlnsa oOecrnedeHus LIEHOBOW CTaOMIBHOCTH BO B3aMMHOW TOPIroOBJE
TOBApAaMM  OTEYECTBEHHOIO  MPOU3BOACTBA  rocymapcts-uwieHoB  EADC
PEKOMEH0BaTh IIEHTPAJIbHbIM (HAllMOHAJILHBIM) OaHKaM MPUHSATH CPOYHBIE MEPHI
Mo CTadWIM3alMi COOTHOIIEHUH OOMEHHBIX KYpPCOB HAIIMOHAJIBHBIX BatOT. JlJist
CO3/IaHUsI HEOOXOAUMBIX YCIOBUM TMEpexoJa K HCIOJIb30BAHUIO HAIIMOHAIBHBIX
BAJIIOT BO B3aUMHOW TOProBjie U (PUHAHCUPOBAHMM COBMECTHBIX WHBECTHIUN
noAanucatb B pamkax EADC cornamieHuss 0 rpaHUIaX B3aUMHBIX KoJjeOaHUM
HAIIMOHAJIBHBIX BAJIOT («BaJIIOTHAs 3Mes» Mo Tumy cymiectBoBasiiet B EC no
BBEJICHHUS €BPO) U O MEXaHu3Me aeMnpupoBaHUs KosieOaHWi (4epe3 CBOMbI U
mexanusm E®CP, paszmep KOTOpPOro HEOOXOAMMO YBEIMYUTH 10 1,5-2 TpiH.
pyomeii). Jlma obecrniedeHuss MOATOCPOYHOM CTAaOMIBHOCTH U (PUHAHCOBOM
ycroiunBocTu TocyaapctBa EADC mornm Obl co3/aTh IUIATEXKHBIA COIO3 €
WCITOJIb30BAaHUEM CIICIIMAIBHO CO3/IaHHOTO B CBOE BpeMs ISl €r0 OOCITy>KHBaHUS
Mexroc6anka CHI'.

38

HeKkoTopble 13 aTnx mep 6b11mn ogobpeHbl 8 anpena 2020 r. PacnopaskeHmem CoseTa EIK «O npeanpuHMmMaembIx
B paMKax EBpa3sniMCKOro 3KOHOMWYECKOTO COt03a Mepax, HanpasBaeHHbIX Ha obecneyeHne 3KOHOMUYECKOM
CTabuUNbHOCTM B YCNOBUAX PA3BUTUA NAaHAEMMUU KOPOHABUPYCHOM MHbeKunn COVID-19»
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2. B nensix cokpalieHus HU3Iep:KeK BO B3aUMHOW TOPTOBIIE 1IE€JI€CO00pa3HO
OTMEHUTH BAJIIOTHBI KOHTPOJIb 3a TEKYIIUMU TPAHCTPAHUYHBIMHU OIEPALUSIMU,
COBEpILIAEMBIMU B pyOJIAX. DTOW Mepe JOJDKHA IMPEAIIeCTBOBATh ONpEACIeHHAs
rapMOHHM3AIUS HAITMOHAIBHBIX CHCTEM BAJIOTHOTO PETYIMPOBAHMS BO M30eKaHUE
YTEUKHU KaruTana.

3. Bo u3bexxaHne HEraTUBHOIO BIIMSIHUS KOHBIOHKTYPHI MHPOBBIX I1I€H Ha
B3aMMHYI0 TOPIOBJIIO PEKOMEHJIOBATh MPABUTEIbCTBAM IMPHUHATH MEPHI 10
MEePEeBO/IY PACUETOB 3a TOIIMBHO-?HEPreTHUECKUE TOBApPhI (IPUPOAHBIHN Ta3, HedTh
U He(dTenpoayKThl) B HAIMOHAJIbHBIE BalOTHl TocydapcTB-wieHoB EADC B
paMKax (OPMHPOBAHHSI OOIIETO DHEPIETHYECKOTO phIHKA . HeoOXOXIMMbIM
YCIIOBUEM JUIsl 3TOTO SIBJISIETCS cTaOMiIM3anus 0OMEHHOro Kypca pyOlis, a Takxke
pa3BepTHIBAHUE TMOJHOIICHHOTO MEXaHW3Ma OWP)KEBOM TOProBiIU ¢ pyOJIeBHIMU
WHIUKAaTOpaMH 1ieHooOpazoBaHus. JIJisi CHUKEHUS BHEIIHUX IIOKOB KoJieOaHUM

HG(I)T}IHBIX OcH I.[GJ'IGCOO6pa3HO HepeﬁTH K O0JITOCPOYHBIM KOHTPAKTAM Ha SKCIIOPT

He(dTu 1 ra3za B Kurail no nenaM, HOMUHUPOBAHHBIM B I0AHIX U PYOIISIX.

B ycnoBusix HapacTaroniero xaoca u TypOyJIEHTHOCTH Ha MUPOBBIX PhIHKaX
HEOOXOAMMO  MPEAYCMOTPETh  CO3JAHUE CUCTEMbl 3allUTBI  OT  Yrpo3
IKOHOMMYECKOH 0e30IacHOCTH, KOTOpas, Hapsay C OXapaKTEepU30BAaHHBIMU
BBILIIE NMHCTPYMEHTAMHU BAJIFOTHOTO KOHTPOJIS, JOJKHA PACHOJIaraTh 3allUTHBIMU
KOHTYpaMu (pHHAHCOBOH, PACIIPENECTUTENLHON 1 HMYIIIECTBEHHBIX CHCTEM .

3alUTHBIN KOHTYP (MHAHCOBOU CHUCTEMBI JIOJDKEH TapaHTUPOBATH TJIATEKHU
Y KPEIUTHI peabHOMY CEKTOpY MpPH aBapUMHOW CUTyal[uu B 0AHKOBCKOM CHUCTEME.
b nmomkeH OBITh TOTOB «IOJIXBAaTUTH» CHUCTEMY PACUYETOB YEpe3 PacyeTHO-
KACCOBbIE IIEHTPbl W TOCOAHKM B CiIy4yae LIEMHOW peakiuu OaHKPOTCTB
KOMMepueckux  O6aHkoB. [IporpamMmbl  MOAJEPKKH  CUCTEMOOOPA3YIOLIMX

MPEANPUITUNA, PETUOHOB M OTPACIEHd B YCIOBUSAX BO3MOYHOIO Iapajiiya

3 Ewe B MNocnaHnn ®egepanbHomy CobpaHuto 10 mana 2006 r. B.B.MyTMH npepnoxun opraHn3osaTtb bupxesyto
TOprosato HedTbio M razom ¢ pacyeTamu B pybnax. «Pybab nonkeH ctatb 60nee yHMBEpCaibHbIM CPeACTBOM ANA
MeXKAYHapOAHbIX PAacyeToB, U AO/KEH NOCTENEHHO PacMPUTb 30HY CBOETO BIMAHUAY, - 3aABUA B CBOEM
obpaLeHun MpesnaeHT Poccuitickon Pepepaumu. Mocne atoro MNocnaHua NopyyeHUs no nepesosy TOprosau
9HEProHOCUTENAMM B HALMOHA/IbHYIO BaNOTY AaBa/IMCb UM HEOAHOKPATHO, B TOM YMCEe B KOHTEKCTE
rapMmoHU3aLmm BantoTHO-GUHAHCOBbIX OTHOLEHWI ¢ NapTHepamum no EASC.

0 Murses O.A. O anHaMKKe camopaspylleHua MUpoBoi GUMHAHCOBOM cuUCTeMbl (CUEHapuuM M cTpaTernwu).
Bo3moxHOCTM apanTaumm u Bblbop cTpaTerum pana Poccun: CueHapHo-urposol Aoknag. M.: UHcTuTyT
3KOHOMMYECKUX cTpaTermn, 2009.
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OaHKOBCKOM CHCTEMBI JOJLKHBI MPOU3BOJUTHCS YEPE3 Ka3HAYEHCTBO, KOTOPOE
MOJKET TaK)Ke MPUHATH Ha ce0s1 QYHKIMH 00CITY)KUBAHUS TOCTIPETTPUSITHH.

JIns 3amuThl CTPATETMYECKUX aKTUBOB B JKOHOMHUKE U oOecredeHus
BBITTyCKa MPOAYKIIUHU KHU3HeoOecreueHus: (Mpoa0BOILCTBUAEC, SHEPTHS, TPAHCIIOPT
U Jp.) TOCYAApCTBO JIOJKHO OBITh TOTOBO K HAIIMOHAIM3AIMM COOTBETCTBYIOIIUX
CUCTEMOOOPA3YIONIUX MPEANPUITHI U y3710B UHOPACTPYKTYPHI (JIEKTPOCTAHIIUH,
AJIEBATOPBI, TMOPTHI, CKJIaAbl) JUOO K HX TIOCTAHOBKE TOJ  KECTKUU
AHTUMOHOIIONBHBIM KOHTPOJb. [IpeanpusTuss M3 COHUCKa CHCTEMOOOPAa3yIOIIMX
JOJDKHBI MTOJTy4aTh (PUHAHCOBYIO MOMOIIb TOJIBKO IO/ COOTBETCTBYIOIIHME OU3HEC-
IJIaHbl U Tepefady IMaKeToB akKiuid (aKTUBOB) TOCYJApCTBY B KadyecTBE
oOecrieueHus: CBOMX 0053aTeNbCTB MO BBIMYCKY MPOIYKIIMKA U BO3BPATY CPEICTB.
[Ipy >TOM HEe JODKHA JOMYCKaTbCsl TOKYIKA CTPAaTETUYECKUX aKTHUBOB
WHOCTPAHHBIM KamuTajioM (WM KOHBEpCHUS JOJTOB B COOCTBEHHOCTH), 3a
UCKIIIOUCHHUEM CJIy4aeB CO3/IaHWS COBMECTHBIX MPEANPUITHN WM OOBEAMHEHUS
aKTUBOB Ha MApUTETHBIX Hayajax B IEJISX MOBBIIICHHUS] KOHKYPEHTOCIIOCOOHOCTH 1
TEXHUYECKOTO YPOBHS.

3ammMra CUCTEM BOCIPOM3BOJACTBA «UYEJIOBEYECKOTO KaluTajaay JO0JKHA
rapaHTUPOBATHCSI TEPEBOJIOM COOTBETCTBYIOIIMX CTaTed OmOKEeTa B PEKUM
3AIMIIEHHBIX BHE 3aBUCHUMOCTH OT OIOJKETHBIX 10X0J0B. Heobxomumo Takke
CO3/JaHUE  CTPATETUUECKUX  PE3EPBOB  OCHOBHBIX  CHIPHEBBIX  TOBApPOB,
MPOJIOBOJICTBUSL U JIEKAPCTB B LIEJISIX MOJACPKAHUSI MPOU3BOJICTBA U UMIIOPTA
KPUTHYECKY 3HAYMMBIX TOBAPOB B IOCTATOYHBIX JIJIsi CTAOWIIU3AIUU 1IEeH 00beMax.

[Tpu nr060M clieHapHM JadbHEUIIIETr0 pa3BEePThIBAHUS TJI00aJLHOTO KpU3HUCa
Poccust nomxHa cOXpaHsITh BO3MOKHOCTh CAMOCTOSATENILHON MOJUTUKU U BIIUSTHUS
Ha T1J00albHYI0 cuTyaluioo. Hanuuume HaaeKHOro MNPUPOTHO-CHIPHEBOTO U
00OpOHHOTO TOTEHIIMAJIA JA€T HaM JUIsl STOTO OOBEKTUBHBIC BOZMOXKHOCTH. Jlaxke
Ipu  KaTtacTpopuUUYecKOM CIIEHapuu TJIo0anbHOrOo Kpusuca Poccus umeer
HEOOXOMMBIC PECYPCHI HE TOJBKO JJISI CAMOCTOSITEIHHOTO BBDKUBAHMSI, HO U JIJIS
omepexaromero  pa3putusa. [loaToMy B MEXAYHApOAHBIX  MHUIIMATHBAX
HEO0OXOJMMO OPUEHTUPOBATHCS UCKITIOUMTEIIFHO Ha COOCTBEHHBIE WHTEPECHI,
0ECIOBOPOTHO OTKa3aThCs OT mpexHeld nmonutuku kpeautoBanust CILIA u apyrux

ctpan HATO u cnenoBanust y HUX Ha moBofy. IIpu cambIX IUIOXMX CLEHApUSAX
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IJI00abHOTO KpU3KCa, MPOBOMAS MOJUTUKY B COOCTBEHHBIX HMHTepecax, Poccus

CMOJKCT yJIy4lIIUTb CBOC IMOJIOKCHHUC B MHpOBOﬁ OKOHOMMUKE.

2.3. Ilepesoo poccuiickoii IKOHOMUKU HA HOBBLIL MUPOXO3ATUCMEEHHbLI U
MEXHON02UYEeCKUll YKIadbl KaK Heodxooumoe ycioeue aHMUKPUSUCHOU
cmpamezuu OnepeHcauLezo pazeumus

MopnepHu3anuss ~ pOCCHHCKOM ~ 3KOHOMHKM  Ha  OCHOBE  HOBOIO
TEXHOJIOTHYECKOI'0 YKJIa/la ¥ Ha MPUHININIAX HOBOI'O MUPOXO3SIMCTBEHHOIO YKJIaaa
0e3 NepecTpONKU CUCTEMBI YNPABICHUS Pa3BUTHEM SKOHOMHMKU HEBO3MOXKHA.
MHoOroneTHIE TOJUTUYECKAE YCTAHOBKH T10 IIEPEBOY POCCUNCKONW S3KOHOMUKH Ha
MHHOBALIUOHHBIA IyTh Ppa3BUTHUsI, OOECIIEUCHHUIO OINEPEXKAIOIIEr0 pPa3BUTHUS,
IIOBBIIIICHUIO HOPMBbI HAaKOIUIEHUSA M T.JOI. HE Jalau pesyiprara. B TedeHue
IIOCJIEAHETO NECATWIETUS POCCUMCKAasi KOHOMHKA IPOJOJIKAET AErpaJupoBaTh,
OIIyCKasACh BCE HWXKE 10 YPOBHIO TEXHUYECKOI'O PA3BUTHUA U JI0JI€ IPOU3BOJICTBA B
MHPOBOM BaJIOBOM IpoayKre. [[puunHa 3akmrodaercs B €€ 3aBUCUMOM IOJI0KEHUN
Ha nepudepud aMEpUKAHOLUEHTPUYHOTO HMMIEPCKOTO MHPOXO3SIICTBEHHOIO
yKJaJa, Ipyu KOTOPOM OHa 0OpeKaeTcs Ha poJib (PMHAHCOBOTO JJOHOPA U ChIPhEBOM
KOJIOHMH. BcliencTBue HEIKBUBAJIEHTHOTO BHEUIHEAKOHOMHYECKOTO OOMEHa
Poccus tepser okosio 100 mapa. A0l B roa, KOTOPbIE MOTJIA Obl UCIOJIb30BATHCS
JUISl UTHBECTUIMH, a TAKXKE 3a CUET COAEPIKALIEHCSA B DKCIIOPTE ChIPbEBBIX TOBAPOB
IIPUPOJHON PEHTHI OIJIAYMBAECT HMHTEIUIEKTYaJIbHYIO PEHTY, COIEpXKAUIYIHCi B
UMIIOPTHBIX BBICOKOTEXHOJIOTMYECKUX TOBapax, (PUHAHCUPYIO TakuM oOpa3om
HTII 3a pyOexom. be3 pa3spbiBa 3TUX BOCHPOU3BOACTBEHHBIX KOHTYPOB
HEIKBUBAJIECHTHOTO  BHEIIHEAKOHOMHUYECKOTO  OOMEHa,  MOJJIEP>KMUBAEMBIX
MIPOBOAUMOM  MAKPOOKOHOMUYECKOW  TOJIUTHUKOM, BBIBECTH  POCCHUHCKYIO
HDKOHOMHMKY Ha IIyTh CAMOCTOSITEIIBHOIO OIIEPEKAIOIIETO Pa3BUTUS HEBO3MOXKHO.

[lepexon k HOBOMY MHPOXO3iCTBEHHOMY YyKJIaay TpeOyeT KapIuHAJIbHOTO
YCIOKHEHUST SKOHOMHUYECKON TMOJMTUKM M TOBBILEHUS 3PPEKTUBHOCTH Kak
rOCyJapCTBEHHOTI'O YIIPABJICHMS, TAK U AEATEIBHOCTH YaCTHBIX Ipeanpusatui. Kak
YKa3bIBaJIOCh BBIIIE, B €r0 OCHOBE JIEKUT COYETAaHHE CTPATErM4eCcKOro
IJJAHUPOBAHUS M PBIHOYHOM CaMOOPIaHM3allMM, IOCYAapCTBEHHOIO KOHTPOJIA 32
OAHKOBCKOW CHCTEMOW M CBOOOJHOTO MPEANPUHUMATENIbCTBA, TOCYIAPCTBEHHON

COOCTBEHHOCTH Ha OOBEKTHl HMHPPACTPYKTYphl W YACTHBIX MPEANPUATUN B
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KOHKYPEHTHBIX CEKTOpPAaX 3KOHOMHKH. [locpeacTBoM OpMEHTUPOBAHHOW Ha pPOCT
VHBECTUIIMOHHOW W WHHOBAallMOHHOM aKTUBHOCTA CHUCTEMBI PETYJIUPOBAHUSA
SKOHOMUKM M TOCYAapCTBEHHO-YACTHOTO MapTHEPCTBA MPEANPUHUMATEIbCKAS
JESATENbHOCTh HANPABISAECTCS HAa JOCTWKEHHUE IEJEH TMOBBIIIEHUS HAPOIHOIO
0J1aroCOCTOSIHHS.

HeoOxonum rmiepexoax K CHCTEMHOM TIOJMTHKE Pa3BUTUSA POCCHHCKON
SKOHOMHUKH, KOTOpas [JOJDKHA CTPOUTBCS KaK  CMEIIaHHAas  CTpaTerus
OTIEPEKAIONIETO POCTa HOBOIO TEXHOJIOTMYECKOTO YKJIaJa, JUHAMUYECKOTO
HaBEpPCThIBaHUA B c(epax C HE3HAUYUTEIbHBIM TEXHOJOTHYECKHUM OTCTaBaHUEM U
JIOTOHSIIOIIETO Pa3BUTHSI B OE3HA/ICI)KHO OTCTABIIMX OTPACIIIX.

KawueBasi uaess (GopMHpoBaHHS CTpaTeruy OIEPEKAIOIIETO Pa3BUTHUS
3aKJII0YACTCS B OMNPEICIAIONEM CTAHOBJICHHH Oa3MCHBIX IPOU3BOJCTB HOBOTO
TEXHOJIOTUYECKOr0 YKJIaJa M CKOPEHIIEM BBIBOJAE POCCHUMCKOM SKOHOMHKH Ha
CBS3aHHYIO C HHM HOBYIO JUIMHHYIO «BOJIHY» pocTa. [l 3Toro HeoOXoaumo
KOHIICHTPUPOBAHHOE  BJIOXKEHUE PECYpCOB B  PA3BUTHUE  MEPCHEKTUBHBIX
MPOU3BOJCTBEHHO-TEXHOJIOTUYECKUX KOMIUIEKCOB HOBOTO TEXHOJOTHYECKOIO
yKJiaJja, 4YTO HEBO3MOXXHO 0€3 CHCTEMbl IIeJICHANPaBIECHHOIO YMIpPaBICHUS
¢bunancoBbIMU ToTOKaMu. Co3aHuE TaKOW CHUCTEMbI, BKIIIOYAIOIIEH MEXaHU3MBbI
JICHE)KHO-KPEIUTHOM, HaAJIOTOBO-0F0IKETHOMN u BaAJIFOTHOU MOJIMTUKH,
OpPUEHTUPOBAHHBIC HA CTAHOBJICHHE «SIAPA» HOBOTO TEXHOJOTHMYECKOTO YKJIaJa,
JIOJDKHO CTaTh CTEPKHEM aHTUKPU3UCHOM cTpaTeruu. Heo0Xxo1uMbIM yCliOBHEM €€
ycrnexa SIBISeTCS JOCTHXKEHUE CHHEpreTudeckoro 3¢gdexra, yTo MpeanosaraeT
KOMIUIEKCHOCTb (DOPMUPOBAHUS COMPSDKEHHBIX KJIACTEPOB MPOU3BOACTBA HOBOTO
TEXHOJIOTUYECKOTO YKJIaJla U COrIaCOBAHHOCTh MAaKPO3KOHOMHYECKOU MOJTUTUKH C
MPUOPUTETAMU JIOCPOYHOTO TEXHUKO-DKOHOMHYECKOTO pa3Butus. [[nsg storo
dhopMUpOBaHUE aHTUKPU3UCHOM CTPATETHH JOJDKHO IPEAyCMaTPUBaTh CO3/IaHHUE B
CUCTEME rOCYyJIapCTBEHHOT'O VIIPABJICHUSA MOACUCTEMBI YIIPABIICHUSA
JIOJITOCPOYHBIM COLMATTbHO-3KOHOMUYECKUM PA3BUTHUEM.

Benymee 3HaueHre MOACHCTEMBI Pa3BUTHUS B CUCTEME T'OCYIApCTBEHHOIO
PETyJIMPOBAaHMUS 3KOHOMHKH CBSI3aHO C KIIFOUEBOW POJIBI0 HAYYHO-TEXHHYECKOTO
mporpecca B 00CCIEYESHHH COBPEMEHHOI'O 3KOHOMHYECKOro pocrta. llommrthka
pa3BUTHS BKIIOYaeT B ce0s: OmNpenelieHHe IPHOPHUTETOB JOJITOCPOYHOTO

COMMAJIbHO- WM TCXHHUKO-3KOHOMHNYCCKOI'O Pa3BHUTHA; COXPAHCHHC H PA3BUTHC
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HAYYHO-TIPOU3BOJICTBEHHOTO MOTEHIIMANIA CTPaHbl; (POPMUPOBAHKE HA STOW OCHOBE
MIPOMBITIUICHHOW, HAYYHO-TEXHUYECKONW U (PMHAHCOBOM MOMUTHKU. HeoOxomumpim
DJIEMEHTOM IOJINTUKM PA3BUTHUS JIOJDKHO CTAaTh WHIAMKATUBHOE IUIAHUPOBAHUE.
[TonmuTuka pa3BuUTUS JODKHA 0O€CleYrBaTh MOJBEM KOHKYPEHTOCIOCOOHOCTH
OTEUYECTBECHHBIX  MPEANPUITHH, BBIPAIIMBAHWE  HALMOHAIBHBIX  JIMJIEPOB-
«JIOKOMOTHBOB» 3KOHOMHUYECKOT'0 POCTA.

Co3panue moACUCTEMBI YIIPABIEHUS PA3BUTUEM BKIIFOUAET:

- pa3BepThIBaHME Tpoleayp OOOCHOBaHMSI M BbIOOpAa MPUOPUTETHBIX
HaIIPaBJICHUI JOJITOCPOYHOTO COIMATIbHO-D)KOHOMUYECKOTO Pa3BUTHS;

- CO3/IaHME CUCTEMBbI CTPATETUYECKOIO IJIAHUPOBAHUS, CIIOCOOHOMN BBISBISATH
IIEPCIEKTUBHBIE HANPABJICHUS 3KOHOMHYECKOIO pOCTA, a TAKKE HaIPABIATH
JESATENBPHOCTD TOCYIaPCTBEHHBIX HHCTUTYTOB PA3BUTHU HA UX PEATU3aLHUIO;

- GopMupoBaHUE KaHAIOB ()MHAHCUPOBAHUS MPOCKTOB CO3JAHMS U Pa3BUTHUS
IIPOU3BOJICTBEHHO-TEXHOJIOTMYECKUX KOMIIJIEKCOB HOBOI'O TEXHOJIOIMYECKOIO
yKiaaa u cep noTpedaeHust ux MpoayKIHH;

- HACTPOMKYy  MAaKpO3KOHOMHMYECKOW  TMOJIUTHKA  Ha  olecreueHue
0JIarONPUATHBIX YCIOBUI MHHOBAIIMOHHOMW AESTENBHOCTH.

Hwxe 53TM cocTaBHBIE 4YacTHM NOJACUCTEMBI YIPABICHHUS Pa3BUTHUEM
XapaKTEpU3yOTCs 0oJiee MOAPOOHO.

Bp100p NpHOPHUTETOB TEXHUKO-IKOHOMHUYECKOr0 PA3BUTHUA IPEABAPSCT
MOJIMTUKY Pa3BUTHA OJKOHOMHUKM Ha OCHOBE COBPEMEHHBIX TEXHOJIOTHH,
pa3paboOTKy M peajau3aldio IporpaMm Mo ee ocyliecTBieHuto. OrnpeneneHue
MIPUOPUTETOB TEXHUKO-IKOHOMHYECKOIO Pa3BUTHS IO OCHOBHBIM HAIIPABIICHUAM
HTII momkHO BECTHCh HCXOAS W3 3aKOHOMEPHOCTEW  JOJTOCPOYHOTO
HKOHOMHYECKOTO pOCTa, TIJI00aJbHBIX HAIMpaBICHUH TEXHUKO-3KOHOMUYECKOIO
pPa3BUTHS M HAIMOHAIBHBIX KOHKYPEHTHBIX MPEUMYILIECTB. OTH HPUOPUTETHI
JOJKHBI  pPEaM30BbIBATECA IOCPEACTBOM (PMHAHCUPYEMBIX MpPH MOIIEPIKKE
roCyIapCTBa LEIEBBIX MTPOTPAMM, JIbIOTHBIX KPEIUTOB, TOCYIAPCTBEHHBIX 3aKyIIOK
U WHCTPYMEHTOB TOCYJApPCTBEHHON IKOHOMHYECKOW MOIUTHKUA. K BhIOMpaeMbIiM
IPUOPUTETAM CIIETYET MPEIbSABIATH CAEAYIONUE TPEOOBAHNUS.

C Hay4YHO-TEXHUYECKON TOYKH 3PEHHsI, BRIOUPAEMBIC MPUOPUTETHI JOJHKHBI
COOTBETCTBOBATh  IEPCHNEKTHUBHBIM  HAMpaBIEHUSM pocTta  (HOPMHUPOBAHMUS

COBPCMCHHOI'0O TCXHOJIOTHYCCKOI'0 YKJaJa WM COBPECMCHHOI'O CO3daHUsA 3a/ICJIOB
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CTaHOBJICHHs cienytomero. C 3KOHOMHUYECKOW TOYKH 3PEHMSI, TOCYAapCTBEHHAS
MOJIICPKKAa TMPHOPUTETHBIX HAMpPABICHUN JODKHA XapaKTEepPH30BATHhCS JBYMS
BOXHEHIIMMU TpU3HAKaMU: O0JaJaTh 3HAUYUTEIbHBIM BHEITHUM 3(h(deKToM,
yiydiiass oOOILIyl0 S3KOHOMHUYECKYKO CpEly W YCJIOBHS pPa3BUTUS JE€JIOBOU
aKTUBHOCTH; WHMUIIMAPOBATH POCT JI€JIOBOM AKTUBHOCTH B LIMPOKOM KOMILIEKCE
oTpaciiel, CONPSKEHHBIX C IPUOPUTETHBIMU MPOU3BOACTBaMU. VHBIMU clioBamu,
OHa JIOJDKHA CO3/1aBaTh PACUIMPSIOIIMICS HMMIIYJIbC POCTa CIpoca U JEIOBOU
akTuBHOCTH. C  IPOM3BOJACTBEHHOW  TOYKM  3pEHUs, T[OCYIJapCTBEHHOE
CTUMYJIMPOBAHUE JOJKHO INPUBOIAUTH K TAKOMY POCTY KOHKYPEHTOCHOCOOHOCTH
COOTBETCTBYIOIIUX NPOU3BOJCTB, IPU KOTOPOM OHH, HauyMHAasl C ONPEIEIECHHOTO
MOMEHTa, BBIXOJSAT Ha  CaMOCTOSITEIbHYIO  TPAaeKTOPHIO  PACIIMPEHHOIO
BOCIPOM3BOJACTBA B MacIITabaX MHPOBOTO PbIHKA, UTpas pojb <«JIOKOMOTHBOB
pocta» 1 Bcel SKOHOMHMKM. C COLUMAIbHOM TOYKM 3pEHMS, pealn3alus
IPUOPUTETHBIX HAIPAaBICHUNW CTPYKTYPHOM MEPECTPOMKU HSKOHOMHUKH JIOJKHA
COIIPOBOXAATHCA PACHIMPEHUEM 3aHITOCTH, MOBBIIICHHEM PEaJbHOW 3apIuiaThl
KBaTu(UKaIUK pabOTAIOIIETO HACENEHHUs, OOIUM POCTOM OJIarOCOCTOSIHUS
HapoJa.

K mpuopuTeTHBIM HaIllpaBICHUSAM, OCYIIECTBICHUE KOTOPHIX YAOBIETBOPSET
BCEM HEOOXOIMMBIM KPUTEPHUSM, OTHOCSITCS, B YACTHOCTH, CIEIYIOIIHE:

- OCBOCHHE COBPEMEHHBIX MHPOPMAIIMOHHBIX TEXHOJIOTHIA;

- pa3BuTHE OWOTEXHOJOTMH B OOJACTH TEHHOM MHXEHEpUH U APYTHX
HapaBIEeHUN MPHIOKEHUS MUKPOOHOIOTHYECKUX UCCIIEOBAHUH, TIOTHUMAIOIITIX
sddextuBHOCTS 3ApaBooxpaHenusa, AlIK, ¢apmakonoruyeckoii u Apyrux
OTpaciey MPOMBIIIJIEHHOCTH;

- pa3BUTHE HAHOTEXHOJOTHA M OCHOBAaHHBIX HA HUX CPEJCTB aBTOMATH3aIlUH,
MO3BOJISIONINX PE3KO TMOAHATh KOHKYPEHTOCHIOCOOHOCTh M 3((HEKTUBHOCTH
OTE€YECTBEHHOI'0 MAIlIMHOCTPOCHHS;

- CO3/]aHie HAaHOMATEPHUAJIOB C 3apaHee 33 JaHHBIMU CBOICTBaMU;

- pa3BUTHE JIa3€PHBIX U aJJUTUBHBIX TEXHOJIOTUH;

- OOHOBJEHME Tapka TpaKJAaHCKOM aBUALMM, M3HOC KOTOPOTO JOCTUT
KPUTHUYECKON BEJIMYMHBI, Ha OCHOBE OpraHW3alMy IPOU3BOJCTBA M JIM3HHTa
COBPEMEHHBIX MOJIEJIEl CaMOJIETOB OTEYECTBEHHOTO MPOU3BOJICTBA;

- KOMIIJICKCHOC pa3BHUTHUC paKeTHO-KOCMHLIeCKOI;'I IIPOMBIINIJICHHOCTH,
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- 0OHOBJIEHHE 000PYIOBAHUS SJIEKTPOCTAHINI, U3HOC KOTOPOTO MPUOINKACTCS
K KpUTHUYECKHM IIpeJenaM, a Takke MOJECPHH3ALNs CYLIECTBYIOIMX U
CTPOUTEIBCTBO HOBBIX aTOMHBIX CTaHIIHM;

- pa3BUTHE TEXHOJIOIMI NepepadOTKN U UCIIOJIb30BaHUs IPUPOJIHOIO ra3a;

- pa3BUTHE KOMILJIEKCA TEXHOJOTUH SIIEPHOTO LMKIA, pacliupeHue chepbl ux
OTPeOJICHHUS;

- Pa3BUTHE COBPEMEHHBIX TPAHCIOPTHBIX Y3JIOB, MO3BOJSIOMINX CYIIECTBEHHO
YIYYIIUTh CKOPOCTh ¥ HaJIEKHOCTh KOMOMHUPOBAHHBIX MIEPEBO30K;

- pa3BUTHE IKUJUUIHOTO cTpouTenbcTBAa W MmoxaepHm3anus KKX ¢
HCIIOJIb30BaHUEM COBPEMEHHBIX TEXHOJIOTHIA;

- pa3Buthe HHPOPMAIMOHHON HHOPACTPYKTYpPhl HAa OCHOBE COBPEMEHHBIX
CUCTEM CIIyTHUKOBOM M OIITOBOJIOKOHHOM CBSA3U, COTOBOM CBA3U B rOPOJAX;

- MOJEpHHM3alMsl HENPOM3BOACTBEHHOM c(depbl HA OCHOBE COBPEMEHHOIO
OTEUECTBEHHOTO O000PYJIOBaHUsl (IMAarHOCTHYECKUE MPUOOpPHI U Ja3ephl IS
MEJIUIIMHBI, BBIYUCIUTEIbHAS TEXHUKA JIJI1 CUCTEMbI 00pa30BaHus U T.1.);

- TNPUMEHEHHE TEXHOJOTHM pEreHepalMM TKAaHEHM, B TOM YHCIE C
WCIIOJIb30BaHUEM CTBOJIOBBIX KIIETOK B MEUIINHE;

- O370POBJICHHE OKPYXKAIOIIEH Cpeabl HA OCHOBE COBPEMEHHBIX JKOJOTHYECKU
YUCTBIX TEXHOJIOTHUH.

DTOT mNepeYeHb MNPUOPUTETHBIX HAIMPABIECHUN TEXHUKO-DKOHOMHUYECKOTO
Pa3BUTHS COCTABJIEH HAa OCHOBE AHAJIN3a OCHOBHBIX TEHIEHLUHUW COBPEMEHHOTO
HTII, ¢ y4eroM COCTOSIHHSI OTEYECTBEHHOIO  HAYYHO-TIPOMBIIUIEHHOIO
norteHuuasa. OH HE NPETEHAYET Ha NOJHOTY M OKOHYareiabHOcTb. HO ¢ Hero
MOXHO Ha4yMHaTh (OPMUPOBAHUE M PEATU3ALUI0 TOCYAAPCTBEHHOW MOJIMTUKHU
pa3BUTHA.

Cucrema cTparerm4eckoro IUJIAHHUPOBAHUA JIOJDKHA  OMNpPEHENATh
colepkaHre  OIO/PKETHOW, BHEIIHETOPTOBOM, TMPOMBINIJICHHOM ©  JIPYTUX
COCTABJISIFOIINX IKOHOMHYECKOW TOJUTUKH TOCYAapCTBa, KOTOPYIO HEOOXOIUMO
YBSI3bIBaTh MIOCPEICTBOM MIPOTHO3UPOBAHUS, IIPOTPAMMHUPOBAHUS 151
VHJIMKAaTUBHOTO TJIAHUPOBAHHUS Pa3BUTHSI SKOHOMUKHU CTPAHBL.

[IporHo3upoBanue, MPOrpaMMHUPOBAHUE W HHIAWKATUBHOE IUIAHUPOBAHUE
COIMAJIbHO-DPKOHOMHYECKOTO PA3BUTHS CTPAHBI JOJDKHO OBITH SIIEJIOHUPOBAHO IO

BpCMCHHOMY TOPHU30HTY Ha 104, IIATH JICT H I[BaI[I_IaTI/IJ'IeTHI/If/'I HpOFHOSHBIﬁ
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nepuoa. B  ychoBusx coBpemenHoro HTII cyObekThl  XO3siiCTBEHHOMU
JEATEIbHOCTH, OpraHbl TOCYJAapCTBEHHOI'O YIPABIEHUS W OOLIECTBO B IIEJIIOM
HYXKJIAIOTCSl B HAYYHO 000CHOBAHHOM TPEIBUICHUN OyIYIINX TCHICHIIUNA HAYIHO-
TEXHUYECKOTO M  COLMAJIBHO-DKOHOMHYECKOrO  pa3BuThsia. B ycrmoBusax
copemenHoro HTII g ycnemHoW paOoThl MOpeanpusITHil  HEOOXOIUMBIM
ABJISIETCA, KaK MHHUMYM, JECATWIETHUH TOPU30HT IUIAHUPOBAHUS CBOETO
pa3BUTHSL.

B HblHEmHENH cUCTEME pEryJIHpOBaHUsT 3KOHOMHUKH IPOTHO3UPOBAHUE
COLIMAJIbHO-D)KOHOMHYECKOTO PAa3BUTUS UMEET CKOpee JAEKOpAaTUBHbIC (PYHKIUH, a
CUCTEMa IIeJIeNloIaraHus MPOCTO OTCYTCTBYeT. be3 ycTpaHeHus 3Tux MnpoOenoB
HEBO3MOXKHO  copmynupoBaTh  d(PPEKTUBHYIO  CHUCTEMY  yIpaBJICHUS
DKOHOMUYECKUM PA3BUTHUEM.

[Ipexxne Bcero, HEOOXOAMMO H3MEHEHHE TEXHOJIOTUU IPOrHO3MPOBAHUS
COIIMATIbHO-?)KOHOMUYECKOTO Pa3BUTHUS. DKCTPAIOIALINS NPOUUIbIX TEHJICHIINI HE
JIOJDKHA IOMUHUPOBAThH MpU (POPMHUPOBAHUY TUTAHOB OYyIIETO pa3BUTHS. 3ajada
3aKJII0YaeTCsl Kak pa3 B OOpaTHOM — IMIEPEJIOME CIOKMBIIMXCS TEHIEHUUH,
IIPEOOJICHUN JIETIPECCUM W WHHUIIMUPOBAHUU JKOHOMHYECKOro pocra. [Ipornos
JOJDKEH OIPENETATHCS COYETAHUEM HMEIOIIUMXCSA BO3MOKHOCTEM M IKENAEMBIX
pe3yapTaroB. JlJIsi TOrO OH JOJDKEH YUYUTHIBATH 3aKOHOMEPHOCTH COBPEMEHHOIO
SKOHOMHMYECKOTO Pa3BUTHUs, HAYMHATBCS C (POPMHUPOBAHUS YETKUX LeJen
COL[MAJIbHO-DKOHOMUYECKOTO  Pa3BUTUS  HA  33JaHHYI0  NEPCHEKTHUBY U
WHBEHTApPU3AIMU UMEIOIINXCS PECYpPCOB, KOTOPhIE MOTYT OBITh 3a€MCTBOBAHBI
IIyTEM CO3JaHUS COOTBETCTBYIOIIMX MAKPOIKOHOMHMYECKHX YCIOBUH W Mep
rOCYJapCTBEHHOTO PETYJIMPOBAHUS. DTH MEPBI TOJKHBI ONPEAEIATh COAEpPKAHUE
VH/IMKAaTUBHBIX [JIAHOB COLUAIBHO-D)KOHOMUYECKOTO PA3BUTHS CTPAHBI.

B 3aBucuMOCTM OT BPEMEHHOI'O TOPU30HTA COJEP)KAHWE WHIMKATUBHBIX
IJIAHOB JOJDKHO Pa3inyarhbCs. B ro10BoM LHKIIE MPOTrHO3UPOBAHUS UHINKATUBHOE
HalpaBJICHUE  JIOJDKHO  BKJIIOYATh  XApPakTEPUCTUKY  BCEX  OCHOBHBIX
MakposKkoHoMHuueckux mapametpoB (BBII, 3ansTtocTh, mmaTexHbiii OanaHc,
WHBECTUIINH, WHOIAIUS, OOMEHHBIA Kypc pyOnas W T.0.) U HUHCTPYMEHTOB
HYKOHOMHUYECKOMN TOJMTUKH (TIPOIIEHTHBIE CTAaBKHU, HAJOTH, TAMOKCHHBIC Tapu(bl,
OIO/KETHBIE PAcCXOJbl, B TOM YHKCII€ TOCYJAapCTBEHHBIX 3aKYIMOK, HOPMAaTHBBI

aMOpTU3al, pPCTyJIMPYCMbBIC HICHBI, A0XO/bl, T'OCYAapCTBCHHBLIC HWHBCCTHUIINU,
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MPUOPUTETHI W HOPMATUBBI PAOOTBI MHCTUTYTOB pa3BUTHS H T.1I.). YacThio
TEXHOJIOTUM WHIWKATUBHOTO IUJIAHUPOBAHHUS Ha TON SBISIETCS (OPMHPOBAHUE
roCyJapCTBEHHOr0 OKOJIKETa M COCTaBIICHUE IJIaHa Pa3BUTHUS TOCYIAPCTBEHHOIO
CEKTOpa.

B nsaTuneTHeM LMKIE WHIWKATUBHOTO TUIAHUPOBAHUS OCHOBHOE 3HAUYEHUE
MMEET OMNPENEIICHUE CPEIHECPOUYHBIX NPUOPUTETOB HAYYHO-TEXHUYECKOTO U
COIIMAJIbHO-D)KOHOMUYECKOTO PAa3BUTHUS CTPAaHbl, HA OCHOBE KOTOPBIX JOJKHA
BECTUCHh pa3pabOTKa INEJEBbIX MpOTpaMM, a TaKKe >KEJAaeMbIX MPOHOPIUi
SKOHOMHKHU. BakHOW 3amauell MATWIETHETO LMKJIA MPOTHO3MPOBAHUS SIBIISIETCS
BBISIBJICHUE OXHUAAEMBIX JHCOPONOPUUMNA M Y3KHX MECT, 3aTPYIHSIOMINX
COLMAJIBHO-D)KOHOMHUYECKOE Pa3BUTHUE CTpaHbl. Jlpyras 3agaya — IOMCK HOBBIX
BO3MOXKHOCTEH, OTpbIBaromuxcs Beieactue riodanbHoro HTIT u cTtpykTypHBIX
M3MEHEHUW MHPOBOM HKOHOMUKH. MCXOmsi W3 COIMOCTaBUTENBHOIO aHAIN3A
BO3ZHMKAIOIIUX MPOOJIEM U BO3MOKHOCTEH CJIEIyeT BECTH MOWCK MyTed Mmojabema
KOHKYPEHTOCIOCOOHOCTH HAllMOHAIBHOW SKOHOMHUKH, MEPHI MO OCYILECTBICHHUIO
KOTOPBIX U COCTABST COAEPHKAHUE MATUIETHUX NPOTrPaMM HAYYHO-TEXHUUECKOTO U
COLIMATIbHO-D)KOHOMUYECKOTO PA3BUTHS CTPAHBI.

JIBaAaTUIIETHUN TOPU30HT MMEET CBOCU LEJIbI0 OPUEHTAIUIO TOCPOYHOTO
pa3BUTUS CTpaHbl Ha (OHE TI00ATBHBIX TEHJCHIMN HAy4YHO-TEXHUYECKOTO H
DKOHOMMYECKOTO Pa3BUTHSI C LEIBIO ONPENEIICHUS] CTPATETUYECKUX HAIPaBJICHUAN
MOBBIIIEHUS KOHKYPEHTOCIIOCOOHOCTH HAIlMOHAILHON SKOHOMHKHU B MPOCTPAHCTBE
rJ1I00aJIBHOTO SKOHOMUYECKOTro pa3BuTHs. KiroueBoe 3HaueHue mpu 3TOM HMMEET
IIPOTHO3UpPOBaHuEe MNpopbIBHBIX HampasieHud HTII u monpenmupoBanne HOBOTO
TEXHOJIOTUYECKOTO  YKJIaJa, dbopMupyromMx  TpaeKTOpUr  Oyayuiero
DKOHOMHYECKOTO pPOCTA U OTKPBIBAIOIIMX HOBBIE BO3MOXKHOCTH COLIMAIBHO-
DKOHOMHUYECKOTO pa3BUTHsl. ICX0Id U3 3TOTO NOJIKHBI ONPEAENATHCS IPUOPUTETHI
JIOCPOYHOT'O SKOHOMHYECKOTO Pa3BUTHs CTPAHbI, BECTHCh pa3pabOTKa IEJIEBBIX
HAYyYHO-TEXHHUYECKUX  IPOTPpaMM,  CTUMYJIMPOBATBCA  PAa3BUTHE  HAYYHO-
MMPOM3BOACTBEHHOIO MOTEHUHUAIA CTpaHbl. [lmaHupyemble s 3TOrO MEPHI U
HAlpaBJICHUs] TOCYJApCTBEHHOM JKOHOMHYECKOW W  HAYYHO-TEXHUYECKOU
MOJIMTUKNA JIOJDKHBI OTPa)XaTbCsd B KOHILEMLIUU COLHAIBHO-KOHOMUYECKOIO

Pa3BUTHS CTPAHBI HA JOJITOCPOYHBIN NIEPUO/I.
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B oTminune OT aAMUHUCTPATUBHBIX TUPEKTHUB, MJIAHUPOBABIINXCS CBEPXY B
[EHTPAJU30BaHHON IIJIAHOBOM CHCTEME, WHJIUKATUBHBIC IUIAHBI M IPOTPaMMBbI
pa3BUTHS HKOHOMUKM HOBOTO MHUPOXO3SIMICTBEHHOTO YKJIaJa HE JIOJDKHBI
collepKaTh MPUHYIUTEIHHO YCTaHABIMBACMbBIC M OOS3aTEIbHBIC I HCTIOTHEHUS
XO3SIUCTBYIOIIMMU CyOBbeKTaMH 3aianus. [lnaHOBbIE OpPUEHTHUPBI HEOOXOAMMO
pa3pabaThiBaTh C y4acTHEM M C Y4Y€TOM MPEIJIOKEHUU JENOBBIX KPYroB U
HaydyHoro cooOmectBa. Cama mpoueaypa pa3pabOTKH IUIaHA MpecieayeT Leib
dbopmupoBaHUs OOIICHAIIMOHATIFHOTO KOHCEHCYyca B OTHOUIEHUH MPUOPUTETOB
COLIMAJIbHO-D)KOHOMHYECKOTO  Pa3BUTHSl CTPaHbl M ONUpAeTcs Ha padory
WHCTUTYTOB COLMAJIBHOTO TAPTHEPCTBA.

JlononHsist NENCTBUE MEXaHU3MOB PBIHOYHOU KOHKYpPEHIIUHU
CTPaTErM4eCKUM  IJIJAHUPOBAHMEM, TOCYJApCTBO  COACHCTBYET  CHHKEHUIO
HEOMPEAECICHHOCTH M HEYCTOMYMBOCTU PBHIHOYHOM KOHBIOHKTYPBI, IOMOTAET
NPEANPUATUSAM OPUEHTUPOBATHCS B NEPCHEKTUBAX pa3BUTHUS MPOU3BOJCTBA U
BOBPEMSI OCYIIECTBIIATh MEpepaclpe/ieieHue KamuTajdla B OCBOCHHE HOBBIX
TEXHOJOTUA W PBIHKOB CcObITA, OOEClIeUUBaTh PA3BUTHE COOTBETCTBYIOLIEH
nH(popMarimoHHO! cpenbl. MHIUKATUBHBIC IJIaHBI HE MPEMSITCTBYIOT CBOOOTHOMY
L[EJICTIOIaraHUuI0 CaMOCTOSITENIbHBIX XO3SMCTBYIOIIUX CYOBEKTOB, a BBIMOJHSIOT
I HUX (PYHKIUIO MAasikOB, YKa3bIBAIOUIUX TEPCIEKTUBHBIC HAMpaBJICHUS
W3MEHEHHUS HAKOHOMHMYECKONW KOHBIOHKTYPHI W JKOHOMHUYECKOM TOJIUTUKHU
rocyaapcTaa.

JIns BBEAEHUSI CHCTEMbI OTBETCTBEHHOCTH 32 YPOBE€Hb M Kauy€CTBO JKH3HU
oosiee 5 et Hazaj ObUT pUHAT DeaepanbHbiii 3akoH oT 28.06.2014 Ne 172-D3 «O
CTpaTEernuecKoM IUIaHupoBaHuu B Poccurickon @enepanum». MHOrue ero Hopmsl
TaK ¥ HE OBbUIM pEaJM30BaHbl: HE C(POPMUPOBAH MAKET OCHOBHBIX JOKYMEHTOB
CTpPaTErM4yecKoro IUlaHUupoBaHus. [IpaBUTENHCTBO Tak M HE NPUCTYIUIO K
peanu3aiy  CTpaTermyeckux IuiaHoB. Hecmorps Ha Oosiee uyem 60 ThIcSY
MPUHATHIX JOKYMEHTOB CTPATETUYECKOTO IJIAHUPOBAHMS, OHU HE OKa3bIBAIOT
3aMETHOTO BIIMSIHUST HAa SKOHOMHYECKOE pa3BUTHE, IOCKOJbKY HE COJIepiKar
HUKaKMX MEp OTBETCTBEHHOCTH 3a UX BBINIOJIHEHHWE. BMecTo pa3BepThiBaHUS
3aKOHOAATEIBHO YTBEPXKJICHHOM CHUCTEMBI CTPaTErHYECKOro IUIAHUPOBAHUS,

HpaBI/ITeJ'IBCTBO 3aHAJI0OCh HAIIMOHAJIbHBIMU IIPOCKTAMM.
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[IpuxoauTcss KOHCTATUPOBATh, YTO MAHHBIA 3aKOH OKa3aiCs CIHUIIKOM
CJIOKHBIM JUISL IIPEKHEr0 POCCUMCKOTO MPABUTENBLCTBA, KOTOPOE Cpa3y *Ke IMocie
€ro MPUHATHS WHULIUHAPOBAIO TPEXJETHIOK OTCPOUKY. [0 CHX MOp POCCUICKUM
YMHOBHHUKAaM HE XBAaTaeT KOMIIETEHTHOCTH ISl pPeallu3aluu MPEIyCMOTPEHHBIX
ATUM 3aKOHOM mpoueayp. CTpaTeruyeckoe ynpaBlI€HUE HOCUT HUMUTALMOHHBIN
xapaktep. OdunmanbHple  [eNMd  COIHAIbHO-3KOHOMUYECKOTO  pa3BUTHUSA
dbopmymupytorest  [Ipesunentom Poccum B kadecTBe OONMUX OPHUEHTHUPOB
Ka4eCTBEHHOro Xxapakrepa. OQHaKo MeXAy MOKa3aTelIsIMU HUX [OCTHKECHHUS U
peaTbHBIMU MEXaHU3MaMU YIPaBIICHUS HET 00paTHOM CBSI3H.

HeobxoaumocTh MOOMIM3AIIMN HACEJICHUSI U PECYPCOB CTPAHBI JJIsl OOPHOBI
C pacrnpoCTPaHEHUEM U MPEOJIOJICHUEM HETaTUBHBIX MOCJIEICTBUN NAaHAEMUH JAET
XOpOIIMK TMOBOJA MJIA 3allyCKa MEXaHW3MOB M MPOUEAYpP CTPaTErH4ecKOro
IJIAaHUPOBaHUs. MeEXIyHapOAHBIM OMNBIT HATJIAJIHO NOATBEPXKIAET OYEBHJIHbBIC
MPEUMYIIECTBA CTPaH, OO0JIAIAlOMIUX STUMU HHCTPYMEHTAMHU [0 CPAaBHEHUIO C
TEMH, KTO TOJIAraeTcsi Ha «HEBUAMMYIO» PYKY pblHKa. Jlyuiie Bcex ¢ anuaemMuei
crpaBuwics Kutall, pykoBOJICTBO KOTOPOTO B IJIAHOBOM MOPSJKE HE TOJIBKO BBEJIO
BCEOOIIMI KapaHTHUH, HO U OPTaHU30BAJI0 PE3KOE HApalllUBAaHHUE MPOU3BOJCTBA
HEOOXOIMMBIX TPUOOPOB, METUKAMEHTOB, CPEJICTB 3aLUTHI U J1C3UH(EKIINH.

Jist 3gdekTUBHOCTH pabOThl CUCTEMBI CTPATETUYECKOTO IUIAaHUPOBAHMS
HEOOXOJIMMO BBECTH HOPMBbI OTBETCTBEHHOCTH 3a JOCTHXKEHHE IUIAaHUPYEMbBIX
pe3yJabTAaTOB M CBSA3aTh C HEM MHCTPYMEHTHI MaKpPOIKOHOMHYECKOW MOJUTHUKH.
Pemienue nepBoii 3aauu TpeOyeT yCTaHOBIEHUS TPABOBBIX HOPM SKOHOMHUYECKOM
OTBETCTBEHHOCTH  OpTaHW3alMii W  aJIMUHUCTPATUBHOM  OTBETCTBEHHOCTH
PYKOBOJUTENEH 3a BBIMOJHEHHE YCTaHABIMBAEMBIX MPABUTEIBCTBOM IIEJIEBBIX
nokasateyied pa3BuTus. Pemienue BTOpo#l 3amauu mnpeanoiaraet GopMHpOBaHUE
pPETryIMpPYEMBbIX TOCYIapCTBOM KOHTYPOB YIPABICHUS HAJIOTOBO-OIOIKETHOM,
JICHE)KHO-KPEIUTHON Y HAJIOTOBOW MOJIMTUKH.

OpueHTanMsi HAJIOrOBO-OIOIKETHOM NOJMTUKH HA IeJU Pa3sBUTHSA
MpEANoiaraeT CHUKEHUE HAJIOrOBOM HArpy3Kd Ha BCE BUJIbI MHHOBAIMOHHOW U
BBICOKOTEXHOJIOTUYECKON JIEATEIbHOCTH, a TakKe€ IPUOPUTETHOE BbIJCICHUE
OIO/DKETHBIX ~ACCHUTHOBAHWW Ha TOMJEPKKY KPUTHUYECKH 3HAYUMBIX JIS

CTaHOBJIEHUSI HOBOTO TY TOCyIapCTBEHHBIX PACXO/IOB.



86

B wnamoroBoii cdepe cremyer HCXOAUTh U3 CTPYKTYpHl (POpMHpOBaHUS
HAllMOHAJIBHOTO JI0X0Ja, OCHOBHBIM MCTOYHHKOM KOTOPOrO B HACTOSIIEE BPEMS
ABJIAETCS MPpUpOAHas peHTa. s ee U3bITHS rocyJapCTBOM KaK COOCTBEHHUKOM
HEJp OOBIYHO TMPUMEHSETCS HAJIOr Ha  JONOJHUTENbHBIA  JOXOA Y
HEApONOojb30BaTesiel, KOTOpbI B PoccuM MOJAMEHEH HAJIOroM Ha J00bI4y
IIOJIE3HBIX  HCKomaeMblXx. OpHako MOCIEIHUN IO 3aKOHAaM  PBIHOYHOIO
LEHOOOpa30BaHUsl BKJIOYACTCSI B LIEHY MNPOAYKUUMU M (PAKTHUUECKU SIBISETCS
HAJIOTOM Ha MNOTpeOJIEHHE SHEPrOHOCUTENEH M TMPUPOIJHOIO CHIPbs, YyXyJIIas
KOHKYPEHTOCIIOCOOHOCTb oOpaOaTeIBaroIIeH IIPOMBIIICHHOCTH. B
OTEYECTBEHHBIX YCIOBUSAX JIYULIUM CIIOCOOOM U3BATHUS MPUPOJHONU PEHTHI B 10XO
roCy/apcTBa SIBJISIFOTCSL 3KCHOPTHBIE TOLUUIMHBI, KOTOpblE HE OOpPEMEHSIOT
BHYTpEHHEE NOTpeOIeHHE.

Eme ogHuMm ¢yHIaMEHTalIbHBIM HEAOCTATKOM HAJIOTOBOM  CHUCTEMBI
SBJIIETCSl YHUBEPCAIbHOE HAJIOTOOOI0KEHHE TOXO/I0B ITPaXKAaH M0 CTaBKE, BABOE
HIOKE Hajgora Ha MNOpuObUIb NOPEeanpUATHHA. OTO Hapymaer 0a30BbIA IS
OOILIECTBEHHOTO CO3HAHUS MPUHLIUI COLUATBHOM CIPaBEITUBOCTH U CTUMYJIUPYET
MEePEeTOK JOXOJ0B M3 MPOU3BOACTBEHHOU cdepsl B morpedienue. Heobxomum
HAJOTOBBIM MaHEBpP IO BBEACHHUIO MPOTPECCHUBHOW CTaBKH HAJIOrOOOJIOXKEHUS
JI0XOJI0OB, KOMIICHCUPYEMBIN BBEICHUEM YCKOPEHHOM aMOPTHU3ALMH, CHHKAKOLIEH
HAJIOro00J0KEHNE MPUOBLIN, HANpaBIsIeMOM Ha NpUOOpeTeHHe O0OpyAOBaHMS.
DTO TO3BOJMT YBEIWYUTh OOBEM UWHBECTULMA Ha S5 TpaH.pyOsed mpu
BOCCTaHOBJICHUH OOIIECTBEHHON MOAAEPKKH (PUCKATBbHON MOJUTUKHA TOCYJapCTBa.

[lepexxnBaeMas B HacTOAILEE BpEMsl TEXHOJIOTMUECKAsh PEBOJIIOLMS TpeOyeT
0CBOOOXIEHHSI OT HajI0roooo0xeHus Bcex pacxoaoB Ha HUOKP. Muorue crpansl
BBIIIAYMBAIOT HAJIOTOBBIE peMUuu NPEANPUATHSM, peann3youum
WHHOBALlMOHHBIE TIPOEKTHl B NEPCHEKTUBHBIX HAIPaBICHUSAX POCTa HOBOIO
TEXHOJIOTHYECKOro ykiaaa. VMcxomst U3 ero CTpyKTypbl W OIbITA MEPENOBBIX
CTpaH HEOOXOQMMO, Kak MHUHHUMYM, TIOJYTOPOKPAaTHOE  YBEIHUYEHHUE
rOCyJIapCTBEHHBIX PAcXoJ0B Ha 37pPaBOOXPAHEHHE M 0Opa3oOBaHUE, SIBISIFOIIMXCS
HECYIIMMH OTPAaCIIsIMM HOBOTO TEXHOJOTMYECKOTO YKJIaJa, a TAKXKE ABYKPATHOE
yBenuuenne accurnoBanuit Ha HUOKP. [Ipu stom yBenmnuenue ¢hrHaHCUPOBAHUS
CJIElyeT KOHLUEHTPUPOBATh HA MEPCIEKTUBHBIX HANPABICHUAX Pa3BUTHS HOBOIO

TCXHOJIOTHUYCCKOIO YyKJaZd, B KOTOPbIX pOCCHﬁCKHe opraHm3aniii HUMCIOT
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KOHKYPEHTHBIE TpeuMyliecTBa. B  dYacTHOCTH, HEOOXOAMMO Ha MOPAIOK
YBEJIMYUTh (UHAHCUPOBAHHWE HAYYHBIX pa3pabOTOK B cdepe MOJIeKyIIpHOU
OMOJOrMM, TEHHOM WHXEHEPUH M KIETOYHBIX TEXHOJOTUH, W3rOTOBJICHHUS
HAHOTEXHOJOTHYECKOTO 000pYyIoBaHMs, IU(PPOBBIX, Ja3epHBIX U aJJAUTHUBHBIX
TEXHOJIOTUM, IeJIMO3HEPIeTKH, HAHOIIOPOIIKOB U HOBBIX MaTtepuanoB. O4eBUIHBIM
HampaBliecHUEM  OIOJUKETHBIX  PAcXOJOB  C  BBICOKOW  3KOHOMHYECKOU
3 (HEKTUBHOCTHIO SABIIAETCS MOJICpHU3ALHA TPaHCIIOPTHOM,
TEJICKOMMYHUKAIIMOHHOM,  JHEPreTMYeCKOM W KWIMIIHO-KOMMYHaJIbHOU
UHQPACTPYKTYpbl Ha OCHOBE HOBOIO TEXHOJOTMYECKOro YyKiIaaa. MHorue
KPUTUYECKA BaXXHbIE JUIsI CTAHOBJICHUS HOBOIO TEXHOJOTMYECKOIO YKJIAJIa
pacxoabl, BKIoyas (UHAHCUpOBaHWE (YHAAMEHTAJIbHBIX UM  IMOMCKOBBIX
UCCIJIEJOBaHM, MOTYT OBITh OCYIIECTBIIEHBI TOJIBKO IIPU OIOPKETHOM MOAJIEPIKKE.

BaxxHoil cocTaBisomell 0101)KeTHOW MOJUTUKU JO0KHA CTaThb OPUEHTALUS
rOC3aKyIlOK Ha MPUOOpPETEHHE BBICOKOTEXHOJOTHYECKOW MNPOAYKLHHU, TIaBHBIM
00pa3oM, OTEYECTBEHHOI'O TPOU3BOCTBA.

B nepuon peanuzauud aHTUKPU3UCHOM TOJUTHKUA HE CJIEAYET KECTKO
orpaHu4MBaTh JeUUMUT OropKeTa, (UHAHCHPYS €ro 3a CYeT BHYTPEHHHX
VMCTOYHUKOB M TOKpBbIBas pPOCT TOCYAAPCTBEHHBIX 3aUMCTBOBAHHUH IyTeM
HKBUBAJIEHTHOW 3MHUCCHUU JEHEr Ha pe(UHAHCHUPOBAHHME KOMMEPYECKHMX OaHKOB
MOJ1 3aJI0T TOCYJIAPCTBEHHBIX 0043aTeNbCTB. [Ipy 3TOM TOXOAHOCTH MOCIEIHUX HE
JOJDKHA ~ TPEBBIIIATh  CPEIHIOK HOpPMY TMpuOBIIM B oOpabaTrbhIBarolen
MPOMBINUIEHHOCTU. MIMEeHHO TakuM o00pa3oM JAEMCTBYIOT BCE pPAa3BUTHI CTPAHBI-
AMUTEHTHl MUPOBBIX BaltOT. Hampumep, OCHOBHBIM KaHAJOM JIEHEKHON IMUCCUU
OPC CIHA (mo 95%) u banka Snonum (okosmo 85%) sBisAeTcs MOKYyIKa
rOCyAapCTBEHHBIX JOJTOBBIX 0053aTE€NbCTB Ha BHYTPEHHEM pbiHKe. EBponeiickuii
LEHTpaJIbHBIA OAHK SMUTUPYET TPUIUTMOHBI €BPO MO MOKYNKY FOCYAapCTBEHHBIX
00513aTEbCTB CTPAH 30HBI €BPO, 4, B AHTUKPU3UCHBIX LEIAX, JaXe OOIMranuil
cuctemMooOpasyronux koprnoparuid. OnHoBpemenHo lleHTpanpHbie OaHKH
OCYILECTBISIOT JIbFTOTHOE pedrHaHCUpOBaHHWE OAHKOB-areHTOB MPABUTEILCTBA
1O/l TapaHTUPOBAHHBIE TOCYAAPCTBOM HHBECTHULMOHHBIE IPOEKTHI, HIIOTEKY,
HallMOHAJIbHBIE UM PETMOHANbHBIE Mporpammel. Ilpuuem, AeHEXHAss 3MHUCCUS TOJ

rocyaiapCTBCHHLBIC 00s13aTeNnLCTBA OCYHICCTBJACTCA Ha JUIMTCIIBHBIC CPOKHU 10 30-
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40 net, B TeueHUe KOTOpbIX KyruieHHble L|b Oymaru xpanstcs y Hero Ha Oanasce,
a BBIMYLIEHHBIE MOJ] HUX JE€HbI'M pa0OTalOT B SKOHOMUKE.

He3nauurtenbHas pojb, KOTOPYIO UTPAIOT B HACTOSIIEE BPEMSI POCCUHCKHE
obnuramuu  enepanpHoro 3aiima B (opmupoBaHHHM pyOsieBoW (UHAHCOBOM
cucteMbl (MeHee 5% HakorieHHOM pyOseBoit smuccun banka Poccun), a Takxke
paCHIUPSIIOUIUICS 00bEM JTOJTOBBIX 0053aTENIbCTB POCCUMCKOTO MPABUTENIHCTBA B
€BpO, VYKa3blBalOT Ha YPE3MEpPHYI 3aBUCUMOCTb Poccun OT MHpPOBOU
KOHBIOHKTYPBI M BHEITHUX UCTOYHUKOB (DMHAHCOBBIX PECYPCOB, C OJTHOM CTOPOHBI,
U TOKa3bIBaeT OOJbIIME BO3MOXKHOCTH PACIHIMPEHUS POCCUIMCKON (pruHAHCOBOU
CUCTEMBbl Ha HAIlMOHAJBbHOW OCHOBE. JlJIs paclumpeHus phIHKA TOCYJapCTBEHHBIX
3alMMCTBOBAaHUN HEOOXOJAMMO TaKXKe MPEKPaTUTh HUCIOJIb30BAaHUE OOJUTaIuil U
nerno3utoB banka Poccun, BEpHYB HMX BiaJI€NibIlaM BIIOKEHHBIE CPEACTBA.

NHcTpyMeHTHI 1eHe:KHO-KPeIUTHON MOJMTHKH JIODKHBI 00€CleurBaTh
aJIcKBaTHOE JCHEKHOE IIPEIOKEHHE Uil PACIIMPEHHOTO BOCIPOM3BOJCTBA H
OMEPEXAIOLIET0 PA3BUTHUS HSKOHOMUKHM HA TEPCIEKTUBHBIX HaIpaBICHUSIX
CTAaHOBJICHHSI HOBOT'O TEXHOJOTMYECKOro Yykiana. lIIpocTeie «kelHCHaHCKUE»
METO/bl CTUMYJMPOBAHUS CIpOCa MyTeM MAaCIITAOHOrO BJIMBAHMS (PUHAHCOBBIX
CPEACTB, Kak 3T0 mpeajaraoT PyOunu u Mum*' B OTHOIICHHHE METOIOB O0pBOBI ¢
HBIHEIIIHUM KPHU3UCOM XOTh W OYIyT CIOCOOCTBOBATh CMSATYEHHIO CHaja, HO HE
CMOT'YT 06ECIIEUNTh BBIXOAA U3 Perieccru . JUIs 3TOro Hy)KHA Pe3Kask aKTHBH3ALS
HAayYHO-TEXHUYECKONW M MHHOBAIIMOHHOW MOJIMTUKU. B 3THX yCIOBUSX JEHEXHAas
AMUCCHUS JOJIKHA UMETh 1IEJIEBOM XapaKTep U KAHAIU3UPOBATHCS TOCYJAPCTBOM B
IMPUOPUTETHBIX HAIMIPABICHUSAX POCTa IKOHOMHYECKOW aKTUBHOCTH.

HeoOxoaumo co3pgarb HSMHUCCHOHHBIM MeEXaHU3M  pe(pUHAHCUPOBAHUS
bankom Poccuum koMMmepueckMx OaHKOB TMOJI YBEIWYEHHE WX KPEAUTHBIX
TpeOOBaHHUI K TPEANPUATUSIM PEATHLHOTO CEKTOpa B MEpy pocTa (PUHAHCOBBIX
MOTPeOHOCTEN pa3BUBaIOMICHCS SKOHOMUKH. Harr coOCTBEHHBI 1 MUPOBOM OITBIT
MO3BOJIIET  CKOHCTPYMPOBaTh  ONTUMAJbHbIE  MEXaHM3Mbl  JEHEXKHOTO
NPEVIOKEHHS], 3aMKHYTbIE Ha KPEIWTOBAHHE PEAbHOIO CEKTOpAa SKOHOMHKHU U

IMPUOPUTCTHLIC HAIIPABJICHHA €C PAa3BUTHA. I[J'If[ 9TOro CJIICAYCT YyBA3aThb YCJIOBH:A

o H.Py6uHu, C. Mum. Kak s npeacKkasan KpUsunc. IKCTPEHHbI Kypc NoaroToBKKU K byaywmm notpaceHmnsam = Crisis
Economics: A Crash Course in the Future of Finance. — M.: 9kcmo, 2011.

* Monteposuy B.M. MexaHu3m r106aNbHOTO 3KOHOMMYECKOrO KpW3WUCAa M Npobaembl TEXHONOMMUYECKOI!
mogaepHusauum // URL: http://www.econorus.org


https://ru.wikipedia.org/wiki/%D0%AD%D0%BA%D1%81%D0%BC%D0%BE
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JOCTyIla  KOMMEPUYECKMX OaHKOB K pe(OUHAHCHUPOBAHWUIO CO  CTOPOHBI
[lenTpanbHOoro OaHkKa C 00s3aTeNbCTBAMU IO LIEJIEBOMY HCIOJb30BaHUIO
MOJYy4YaeMbIX OT TOCYAapCTBa KPEAUTHBIX PECYpCOB il (PUHAHCHUPOBAHUS
MPOU3BOJCTBEHHBIX  TPEINPHUATHNR | NPUOPUTETHBIX  HAMPABIICHUN
XO35IUCTBEHHON JESATENBHOCTA. DTO MOXKHO cJieJlaTh KOMOMHAIMed KOCBEHHBIX
(pepuHaHCHpOBaHME TOJ 3aJIOr OONMrauMié M BEKCeNed IIaTeXeCIOCOOHBIX
NpEeANnpUATAA) W NpsAMBIX (COUHAHCUPOBAHUE TOCYIApPCTBEHHBIX IPOrpamM,
MPEIOCTABIICHUE TOCTapaHTUM, KPEIUTOBAHUE CIEIMAIBHBIX WHBECTUIIMOHHBIX
KOHTPaKTOB) CIIOCOOOB JIEHEXKHOTo Tpemnoxkenus. [locpencTsom nmomoOapaHOTO
cnucka [Ib W AMMUTOB TrOCTrapaHTHil TOCYAapCTBO CMOXKET H30UPATETHHO
BO3/ICMCTBOBATh  HAa  JICHEXHBIE  IOTOKH, oOOecreuyuBas  pacHIMPEHHOE
BOCITPOU3BOJICTBO CHCTEMOOOPA3YIONIUX MPEANPUSTUH, OJaronpusiTHbIE YCIOBHS
JUISL pOCTa HKOHOMHYECKOM AaKTUBHOCTH W TPHUBJICUYCHUS HMHBECTUIIMH B
MIPUOPUTETHBIC HampaBlieHus: pa3BuTus. [Ipu »ToMm ctaBka peuHaHCUPOBAHUS HE
JIOJDKHA ~ TPEBBINIATh  CPEHIOK HOPMY TNpUOBUIM B 00OpabaThiBaroiiei
MPOMBIILJICHHOCTH (B COOTBETCTBHUU C MEXKJYHAPOJHOW MPAKTUKON B YCIOBHUSX
CTPYKTYPHOTO KpH3HCa OHA JOJDKHA HAXOAMThCS B mpemenax 1-4%"), a cpoku
MPEOCTaBICHUS KPEAUTOB JOJKHBI COOTBETCTBOBATh TUMUYHOU JJTUTEILHOCTH
HAay4YHO-TIPOM3BOACTBEHHOTO  IMKJA  MPOU3BOJCTBA  MAIIMHOCTPOUTEIHLHOM
npoaykiuu (5-7 ner).

Hapsny co cHmxeHHeM CTaBKU pepUHAHCUPOBAHUS HOPMAIU3AIUS IICHBI
JieHer TpeOyeT aKTUBHOW MOJIUTUKWA OTPAHMYECHUS JTOXOJAHOCTH PhIHKA TOCHOJTa,
KoHTponupyemoro bankom Poccun um KpynmHbIMU OaHKaMH C TOCYAapCTBEHHBIM
y4acTUEM, PUMEHEHUS JIJIs1 TOCYIApPCTBEHHBIX 1I€JIC HU3KOMPOIIEHTHBIX IEIEBBIX
KpeauToB (1O MIOTEKe, JUIS Majoro Ou3Heca, Mo 00pa30BaTeIbHBIM KPEIAWTaM),
BPEMEHHOTO aIMUHUCTPATUBHOTO PETYIUPOBAHUS CTABOK MPOIIEHTa M OAHKOBCKOM
mapxku. llenecooOpa3HO Takke CYIIECTBEHHOE YBEIHMYEHHE PECYPCHOIO
MOTCHIIMAIAa CYIIECTBYIOIMIUX W CO3/JaHHE€ HOBBIX HMHCTHUTYTOB pa3BUTHS,
NPEAOCTABISAIONINX  JIOATOCPOYHBIE  WHBECTUIIMOHHbBIC KpEIUThl  TIOJ

KBAa3WHYJICBBIC ITPOLICHTHI.

 detncos .. O mepax Nno npeofosieHU0 MUPOBOTO Kpuamca v GopMUpPOBaHUIO yCTOMYMBON GUHAHCOBO-
SKOHOMMYECKON cuctembl (NpepnoxkeHns ana «pynnbl AsaguatM» nNo ¢GWUHAHCOBLIM PbIHKAM M MWPOBOW
3KoHoMMKe) // Bonpocbl 3KoHOMMKK. 2009. Ne 4,
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B ycnoBusix mupoBoro kpusuca pasputue (punancoBoro cexropa Poccum
BO3MOXKHO  TOJBKO Ha OCHOBE  ONEPEkKAIIIEr0 poCTa  BHYTPEHHEIO
IJIATEKECIIOCOOHOTO  clpoca B CPaBHEHWHM C BHEMIHUM. B 23ToW  CBs3uM
pecTpyKTypHu3anus (PUHaHCOBOTO CEKTOpa J0KHA OPUEHTUPOBATHCS HE HA PHIHOK
aKiMii, a Ha PpOCT OAHKOBCKOW CHCTEMBbl B COYETAHUU C OTPaHUYCHHUEM
(UHAHCOBBIX CHEKYJSIIUHA W CTUMYJIMPOBAHUEM JIOJITOCPOYHBIX HMHBECTHUIUH,
MHCTUTYTAMHU Pa3BUTHS M BEHIYPHOro GDMHAHCUPOBAHUS . [IPH 5TOM MOIIEPIKKA
rocyAapCcTBOM  KOMMEpPUYECKMX  OaHKOB  JOKHa  ObITh  OrpaHHuYEHa
MPEIOCTABICHUEM TOJBKO IIEJIEBBIX KPEIUTOB C COOJIIOJICHUEM CJEAYIOIIUX
MPUHLNIOB: PaBHBIA JIOCTYI; OrPAaHWYEHHUE TOAJEPKKH BO BPEMEHH MU B
MaciiTabax; ydyacTue caMMX OaHKOB B aHTHUKPHU3UCHBIX MeEpax; HEIOIyCTUMOCTb
IIOJIYYEHMS BBITOJI OT TOCIOAJECPKKHA aKIIMOHEpaMU. B HCKITIOUUTENBHBIX CIIydasx
rOCHOJIEp’KKa COOCTBEHHOTO KaluTajda OaHKOBCKOTO CEKTOpa Morjia Obl
OCYILECTBIAThCS IyTeM mpuoOpereHusi bankom Poccun npuBHiIernpoBaHHBIX
AKITHIT KOMMEPYECKHX GaHKOB™.

BaxxHbIM ycloBUEM peanu3aluyd COOCTBEHHOW AHTHKPU3UCHON CTpaTeruu
ABJIAETCSI OTKa3 OT HCIIOJIb30BAaHUS 3apyOE€KHBIX PEUTHHIOBBIX AareHTCTB s
OLICHKM HAJAESKHOCTM TE€X WM HHBIX 3aeMIIuMKoB. bank Poccum nomkeH
UCITIOJI30BaTh TOJILKO PEUTUHIH, YCTAHABIMBAEMbIE POCCUUCKUMU areHTCTBaMHU, a
TaK)Ke Pe3ybTaThl COOCTBEHHBIX MOHUTOPUHIOB.

KoHueHnTpanus AeHEeKHON 3MHUCCUM HA pe()MHAHCUPOBAHUNA KOMMEPUECKUX
0aHKOB moj  00sA3aTeNbCTBA  MPOM3BOACTBEHHBIX  MPEANPHUITHI  CO3[AeT
KOHKYPEHITUIO MEX Ay 0aHKaMU B O0pb0E 3a KJIIMEHTOB B CPe/ie MPOU3BOCTBEHHBIX
NPEANPUATANA paay IOCTyNa K pepUHAHCUPOBAHUIO CO CTOPOHBI LleHTpansHOro
Oanka. B pe3ynbrare  KpeIWTHBIA  pPBIHOK M3  pbIHKAa  MpOAaBla,
MOHOIOJIM3UPOBAHHOTO KPYIMHBIMH KOMMEPUECKUMU OaHKaMu, IpPEeBpaTUTCS B
PBIHOK TOKYTaTessl, KOHKYpeHTHas Oopb0a Ha KOTOPOM TIOBJIEYET CHUKEHHE
INPOLIEHTHBIX CTaBOK. HO UIsi 3TOro HYXHO TakKe€ IOJHOCTBIO IPEKPATUTH
omepanuu banka Poccunm 1o abcopOupoBaHWI0 TakK Ha3bIBAEMOUW W30BITOYHOM

JIMKBUIAHOCTH, ITOCKOJIBKY SMUCCHUEH CBOUX O6J'IPIF3LIHI>1 N OTKPBITUEM ACIIO3UTHLBIX

44 MupknH  A.M. T[locTKpu3ancHas cTpaTterMa passBuTua  ¢UHAHcoBOro cektopa Poccum // URL:

http://www.econorus.org
*> Maesckuii B.U. PeanbHbill cekTop v 6aHkoBckas cuctema // URL: http://www.econorus.org
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CUETOB OH MCKYCCTBEHHO YCTAHABJIMBAET MUHHUMAJIBHBIA YpPOBEHb CTaBKH
MPOLIEHTA HAa KPEUTHOM PBIHKE.

Hcropruyeckuil OnbIT yCHEIIHOM ITOJIMTHUKH PA3BUTHUS CBHUIETEIIBCTBYET O
TOM, YTO JJIS TOJy4YeHus onpenesneHHoro npupocta BBII Heobxoaum nByKpaTHO
Oonee BBICOKMWA TMPUPOCT MHBECTUIMH, YTO TpeOyeT COOTBETCTBYIOIIETO
HapaluBaHUsi 00beMa KpeIuTa Kak OCHOBHOTO WHCTPYMEHTAa AaBaHCHUPOBAHUS
pocTa COBPEMEHHOW 3KOHOMHUKH. Hapsay ¢ mormaTu3mMoM AEHEKHBIX BIIACTEH,
3aIyCKy 3TOro mexanm3sMa B Poccun OOBEKTHBHO MPENATCTBYET OTCYTCTBHUE
(G (HEKTUBHOTO BAJIIOTHOTO KOHTPOJIS,, BCIEIACTBUE YETO SMUTHUPOBABIIUECS B
paMKax aHTUKPU3HUCHBIX IMPOTPAMM KPEOUTHI HUCIOJIb30BAINCH KOMMEPUYECKUMHU
OaHKaMM JJ11 MOKYIIKM MHOCTPAHHOM BAJIIOTHI, a HE /Ul KPEAUTOBAHUS PEAIbHOTO
CEKTOpa 3KOHOMHUKH. Peann3annio oxapakTepu30BaHHOM BBIIIE CTPATErHU CIETYET
BECTH IPU MTOMOIIM COOTBETCTBYIOLIUX € HHCTPYMEHTOB. J1Ji1 3TOr0 HEOOXOIUMO
HIMPOKOE BHEIpeHHE HU(POBBIX TexHOJOoTul. [Ipexe Bcero, 3To cienyer caenartb
B c(hepe AEHEKHOT0 0OpalEeHUSI.

s KOHTPOJISL 32 IEJIEBbIM HCIIOJIB30BAHUEM HMUTHUPYEMBIX JUIS
KPEIUTOBAaHUS WHBECTULMN JEHEr MNpeiaraercs HUCIO0JIb30BaTh COBPEMEHHBIE
TEXHOJIOTUM CO3JaHusl IU(POBBIX BAIIOT M KOHTPOJA 3a HUX OOpalleHueM
MOCPEACTBOM CHUCTEMBbI paclpeielieHHOTO peecTpa (Osokuelin). s opranuzanuu
LEJEBOT0 KpPEeAUTOBAaHMS - co3faTh Creuuaau3upOBaHHBI HHCTUTYT pa3BUTHS,
dbonaupyembiii bankom Poccum B pasmepe He HIKE 00beMa H3BIMAEMbIX U3
DKOHOMHUKHM JeHer. Tak, mns koMmmeHcauuu cxatuss kpeauta ¢ 2014 rona
HEO0OXO0IUMO OKOJIOo 15 TpaH. pyO., U3 KOTOPBHIX HA HAYaJIbHOM JTale MOXKHO
BbIACIUTh 5 TpiaH.py0. CHEUMHCTUTYT pa3BUTHS, CO3/aBaeMblid MO 0oOpasily
nemenkoit KFW™, cmosker 6e3 MH(IAIMOHHBIX MOCIEACTBUII SMHTHPOBATH TOJ
3TOT 00BEM [JEHEr SKBUBAJIEHTHOE KOJIMYECTBO 3alIUILEHHBIX LHU(PPOBBIMU
TEXHOJOTHSIMU «MHBECTULIMOHHBIX pyOusei». LleneBble KpenIuThl B UHBECTPYOIISIX
NPENOCTABISIIOTCS  MCKIOYUTENBHO O] CHelualbHble HMHBECTULMOHHBIC

KOHTpakThl 1o 1% (mna rockopniopanuii) u 2% (A1 BceX OCTalbHBIX) TOJOBBIX

a6 FepmaHCKuMIA rocyaapcTBeHHbIn 6aHK pa3sutua (KFW) 6bin cosgaH B 1948 1. € Le/iblo BOCCTaHOB/IEHUA
MOHeTapHOro ¢akTopa 3KOHOMMUYECKOro POCTa B MOCAEBOEHHOW fepMmaHuK. 3a cYeT LLeneBoi KpeanTHON SMUCCUM
3TOT MHCTUTYT pa3BuUTUA obecrnedunn KpeauToBaHUe NHBECTULIUIA B Pa3BUTME SKOHOMUKU, BKAKOYAA MOAEPHU3ALMIO
NMHPACTPYKTYPbI, 06HOBAEHWUE OCHOBHbIX GOHAO0B, UM HOE CTPpoUTeNbCcTBO. Ha 80% 6aHK NpUHaANEKUT
rocyaapcrsy.
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JUIE KOHEYHOTo 3aeMuiuka. [Ipu 3ToM He moTpedyroTcs pacxoibl Ha MOIy4YEHHE
OaHKOBCKUX TapaHTUM, HE HYXHbl KPEIUTHBIE PEUTUHTH, YTO MO3BOJISIET
yAEPKUBATH CTABKY MPOIICHTA JJII KOHEYHOTO 3aeMIITMKa Ha YpOBHE HE BhIme 3%.
Bce manbHelimee JIBWKEHHWE OSMHUTHPOBAHHBIX TaKUM  00pa3oM  JICHET
ABTOMATHYECKH KOHTPOJUPYETCS CUCTEMOM paclpeesIeHHOTO peecTpa - BIUIOTh
JI0 BBIIJIATHl 3apaOOTHOM IJIAThl, TOJYYEHHS JIMBUACHIOB W BO3BpAICHUS
KpeauTa.

[Ipu »TOM uUHBECTPYOIUM MOTYT HCHOJB30BATHCS B KA4YECTBE CpPENCTBA
aTeXxxka s JoObIX TEKYIIMX Olepalnui, BKJIOYas OIUIATy HAJOTOB M JAPYTHUX
00s3aTENbHBIX IUIATEXKEH, 3a MCKIIOYECHUEM TMOKYINKH HHOCTPAaHHOW BaltOTHI.
[IpaBoM mpojaku HMHBECTPYOJICH 3a MHOCTPAHHYIO BaJIOTy OO0JaJaeT TOJBKO
CneuunctutyT pa3BuTus. OH k€ MOKET OOMEHHBATh WX Ha OOBIYHBIE PYOIH MO
HOMUHAJy C YCTAHABIMBAEMbIM WM JIUCKOHTOM. [IpaBUTENBCTBO MOXKET
UCIIOJIb30BaTh 3aUMCTBYEMbIE HWHBECTPYONIM i1 (PUHAHCHUPOBAHUS IIEJIEBBIX
MpOTrpaMM U KalUTaJIbHBIX BIOKEHUH, MPEIOCTABICHUS 3aliMOB PETHOHAIBHBIM U
MECTHBIM OpraHaMm BJAacTH Ji PacxolOB Ha 3THU e Lenau. B cBoro ouepens,
IPOJABIIKME CBOM TOBAaphl 3a MHBECTPYOJIM TOBApOIPOU3BOAMTENIN CMOTYT, MPHU
YKEJTaHUU, OOMEHSITh UX Ha OObIUHBbIC pyOsr B CHEUUHCTUTYTE Pa3BUTHS. 3alyCK
o0opoTa MHBECTPYOJel MOKHO HayaTh C KPEIUTOBAHUS CIEIMHBECTKOHTPAKTOB,
3aKJTIOUCHHBIX (De/iepaTbHBIMU U PETHOHATIBHBIMU OpTraHaMH BJIACTH.

Ha cnenpyromeM sTame 30Ha UCHOJIb30BaHUSI MHBECTPYOJEH MOKET OBITh
pacnpocTpaHeHa Ha B3auMHYIO Toproeimro B EADC, a Takke C  TpeTbUMH
cTpaHamu. MHBecTpyOJM MOJydaT XOKIECHUE HAa €BPAa3UIICKOM PBIHKE KaK OJIHA U3
MEXIyHapoaAHbIX BamioT. [lpu 3ToM CrHeuMHCTUTYT pa3BUTUS OyAeT BECTU
aBTOMATUYECKUI KIIMPUHT BCEX OIEpaluil ¢ UCIOJIb30BaHUEM HHBECTpyOsei. Mx
MPaBOBOM CTAaTyC JIOJDKEH OBITh JKBUBAJEHTEH CTATyCcy pyOJs, TMO3BOJISISA
UHBECTPYOIt0 oOpamiarbes Ha Tepputopusix rocyaapct8B EADC u tpeTbux crpan
KaK OOBIYHOMY PYOJIIO.

B ycnoBusix aHTUPOCCUICKUX CAHKIIMA TEXHOJIOTHUS OJOKYEHH, Jiexxarias B
OCHOBE (YHKIIMOHUPOBAHMSI WHBECTPYOJIs HMeeT o0co00oe MPEeuMyIIecTBO B
NPUMEHEHUU K  MEXAYHAapOJHbIM  pacdyetam. Ilmargopmbr Ha  OCHOBE
pacnpeneNneHHbIX PeecTPOB (Takue Kak «MacTtepueiiH») MO3BOJISIIOT 0OMEHUBATHCS

0aHKOBCKOW MH(pOpMalMell U OCYUIECTBIIATh NEPEBOIbI, MUHYSI KOHTPOJIUPYEMBIil
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ctpanamu HATO SWIFT u oOecrieunBasi mpu 3TOM CaMblii BBICOKHI ypPOBEHb
HAJSKHOCTH H JIOCTOBepHOCTH. Ilpm »3TOM wmcYe3aeT HEOOXOAMMOCTh B
Majgod(pPEeKTUBHBIX W  KOPPYIIIMOTCHHBIX  aJMHUHUCTPATUBHBIX  METOJAX
BAIIOTHOTO KOHTpoJis. [lprimeHeHne UHMQPPOBBIX TEXHOJOTUM MJIsI 3MHUCCUU
oOpamaronmxcss B MEXKAYHApPOJIHBIX pacueTax pyOiell co3jmaer ycioBus JUIs
NepeBO/ia BHEIIHETOPTOBLIX ONEpalfii Ha pyOiu U Ae10JUIapu3allid SKOHOMUKH.

3amyck 000poTa MHBECTPYOIIsl AACT MOUTHBIM TOYOK Pa3BUTHIO IU(POBBIX
TEXHOJIOTMA B (UHAHCOBOM  CEKTOpE, CTUMYJUPYET  TMPOBEJCHUE
cootBercTByOomUXx HUOKP. On Mor Obl cTaTh OAHMM M3 MHJIOTHBIX MPOEKTOB
EADC. B pesynbrare ero peajiusaluy B MEXIYHapOJIHBIX pacuerax MOSBUTCS
nepBas B MHUpPE HalMOHalbHas LHU(poBas BaldOTa, OOJAJArONIasi BBICOKUM
MOTEHIIMAJIOM HCMOJB30BAHMS B TPAHCTPAaHUYHBIX pacyerax. ITo Oyner
crioco0cTBOBaTh craHoBiieHHI0 B EADC Benmymiel MexayHapOJHOW IUIOMIAJKU
pasButus [T Texnonoruii B puHaHCOBOM cdepe.

BBenenne umdpoBoro pyOns KapAWHAIBLHO TOBBICUT BO3MOKHOCTHU
HEUH(ISIUOHHOTO U aHTKOPPYINIIMOHHOTO PACIIUPEHUS KPeAUTa, KOTOPhIA OyaeT
MMETh CTPOro IeJieBoe HazHadyeHue. IlpegocTtaBieHue MNPOU3BOACTBEHBIM
NPEANPUSTUIM JOCTyIa K IE€JEBbIM KBa3UOECIJIATHBIM KpEeIUTaM MOKHO OyJeT
cienath Oe3rpaHUYHBIM 0€3 pHCKa pPa3BOPOBBIBAHUS JEHEr. IJTO TO3BOJUT
3arpy3uTh NPOCTAUBAIOIINE MOIIIHOCTU MPOMBIIIICHHOCTH.

Ho npexne Bcero mna toro, ytoObl LIb nelicTBUTENbHO TpeBpaTWIICA B
METraperyJjisiTop, B paMKax NPOBOJAMMON padOThl TO BHECEHUIO IOINPAaBOK B
OCHOBHOI 3aKOH, HEOOXOJMMO YTOYHHTb W PACIIUPUTH (YHKIHOHAJIbHBIE
ob0si3anHocT banka Poccum, uznoxuB c1.75 m.2 KoHcTuTynuu B ciemyromiei
penakuuu: «3anmTa U 00ecreueHue yCTOMUMBOCTH «0OMEHH020 Kypcay pyous,
«IMuUccusi  HeobX00uMo20 Koauvecmea OeHez Ol 0OecnedeHusi pacuupeHHo20
80CNPOU3BOOCMBA U YCIOUYUBO20 POCMA IKOHOMUKU U UHBECIUYUL 8 OCHOBHOU
Kanumai;, obecneyeHue pazeumus U YCmouyugocmu OAHKOBCKOU CUCTNEeMbl
Poccuiickoii  ®edepayuu,  obecneuenue  pazeumus U CMAOUILHO20
@DYHKYUOHUPOBAHUSA HAYUOHATLHOU NAAMENHCHOU CUCeEMbl U PUHAHCOBO20 PbIHKA
Poccutickoii @edepayuu, cozoanue yciogutl 0isi pocma npoussoo0cmea, 00Xo008
HaceleHusi U BbICOKOU 3AHAMOCMU, NOO0epHcaHue COANIAHCUPOBAHHOCTIU

or00ocemnoti  cucmemsl  Poccuiickoii  @edepayuu» - OCHOBHasg  (yHKIUS
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«ocnosuvle gyukyuuy llenTpanbHoro 6anka Poccwmiickoit deneparuu, komopyro
«KOmopbley OH OCYIIECTBIIIET HE3aBUCUMO OT IPYTMX OPTaHOB TOCYJapCTBEHHOM
BJIACTH.

Kak yxe roBopmioch BbIllle, TJaBHas MpPUYMHA MAacIITaOHOTO
HEJOMCIIONF30BAaHUs TTPOU3BOJICTBEHHOTO TOTEHIIMAIa — 3TO HCKYCCTBEHHO
co3gaHHasi 0aHKOBCKOM cucTeMol mnoporoBu3Ha jeHer. OOpainenue udpoBoro
pyOsIsl TTOCPEICTBOM TEXHOJIOTUH PACHPEICICHHOTO peecTpa OyneT OOXOMUThCS
0e3 KOMMepUeCKUX OaHKOB U HE TPEOOBATh JIOPOTOCTOSAIINUX U Maj03(pHEKTUBHBIX
npolenyp 6aHKOBCKOTO U BaJIFOTHOTO KOHTPOJIsi. COOTBETCTBEHHO, KPEUTOBAHUE
MIPOM3BOJICTBEHHON JEATEIHHOCTH MOJXKET BECTHUCh Ha OCCIpPOIICHTHON OCHOBE.
HckycCcTBEeHHBI MHTEIUIEKT, OJIOKYEHH M CMapTKOHTPAKTHI 3aMEHAT MHOXKECTBO
KOHTPOJIEPOB M TOCPEJHUKOB, HAXHUBAIOLUIMXCA Ha 3aBBIIICHUU II€HBI JICHET,
KOTOpBIE  CTAHOBATCSA  MPUHAAIEKAIIUM  TOCYAAPCTBOM  HMHCTPYMEHTOM
o0ecrieueHns: CBSI3bIBAHMSI BCEX HMEIOLIUMXCA B DKOHOMHUKE PECYpPCOB B
MIPOM3BOJCTBEHHOM IPOIIECCE.

[{udpoBble TEXHONOTMH CYIIECTBEHHO OOJET4arOT pEIIeHHEe 3ajad
CTPAaTEerMYecKOro IUIAHUPOBAHMSI, TOCKOJIBKY TO3BOJISIOT CBSI3aTh B EIUHYIO
CHCTEMY BCE€ (PYHKIIMH TOCYAApCTBEHHOTO PETYIUPOBAHMS SKOHOMHKHU M KaXKIYyIO
U3 HUX OPUEHTHPOBATHh HA TOCTIKEHUE OOIIEH 1eNTn MOBBIIICHHS OJ1ar0COCTOSHUS
HapoAa 3a CYET MOJEPHM3AIMM ¥ pPOCTa DKOHOMHUKA Ha OCHOBE HOBOTO
TEXHOJOTHYECKOTO YKJaga. DJEKTPOHHAs TOPTOBIISA, DJEKTPOHHBIC IEKIIapallvH,
pPeKUM E€IMHOTO OKHAa i O(QOpPMIIGHHS BCEX PAa3pelICHU pPerylisaTopoB,
aBTOMATHUYECKasi CHCTEMa KOHTPOJS KadecTBa MPOAYKIMH U €€ COOTBETCTBUS
TexHuueckuM pernamenTam EADC, nucraHunoHHOe 00ydeHue u paboTa Ha OMY,
Oe3HaJIMYHOE JACHEXKHOE OOpalleHHMe M MHOTHE JpYrue JOCTUKEHUS HOBOIO
TEXHOJOTMUECKOro  yKjaga OyIyT OCBOGHbBI M  KapAMHAJIBHO  MOBBICAT
3¢ (HEKTUBHOCTH TOCYAAPCTBEHHOTO PETYJIUPOBAHMUS.

dopmHUpoBaHUE OMHUpAloUIeiicss Ha BHYTPEHHHE HCTOYHUKH (PUHAHCOBO-
WHBECTUIIMOHHON CHCTEMBI MTO3BOJIUT HAPANTUBATh U MAKCHMAJIbHO MCIIOJIb30BATh
cOepexxeHus, O6onee TPETH KOTOPHIX B TEUEHHE BCETO MOCTCOBETCKOTO IMepHoja
BBIBO3WJIOCH 3a pyOex. OTo co31acT yCIOBUS Ui TOBBIIIEHHS HOPMBI

HAaKOIIJICHUS.
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Kak moka3piBaeT Ham COOCTBEHHBIM U 3apyOeXHBIM ONBIT, MJIs
ONEPEXKAIOLIET0 pPa3BUTUS HOPMA HAKOIUIEHUS JOJDKHA COCTAaBJISATh HE MEHEe
tpetu BBIL. [Ins Poccum 510 03Hawaer HeoOXoauMocTH (HOPCUPOBAHHOTO
YBEJIMYEHHSI MHBECTULIMA C LENbI0 YABOEHUS HOPMBI HAKOMIEHHS. OCHOBHBIM
MCTOYHUKOM (PUHAHCUPOBAHUS ITOTO MOJbEMa Ha HAUYaJIbHOM 3Tare JI0JKHO CTaTh
MOJIHOMACIITAOHOE HCIOJIb30BAHUE HMEIOLIUXCS COEpeKeHMid, B TMOJITOpa pasza
MPEBBIMIAIOINIMX O0BEM HWHBECTULIMNA, a TaKXKe MHOTOKpPaTHOE pacIIMpeHue
KpEIUTa, OPTraHU3yeMOE€ TOCYJapCTBOM IIYT€M KOHTPOJHMPYEMOW JEHEKHOU
OMUCCUU TMOJ  00s3aTeNbCTBA TOCYAApCTBA M MPEANPUATHH B HENSIX
(dbuHaHCUPOBaHUS HWHBECTHIIMM B MOJEPHHU3AIMIO, PA3BUTHE U PaCHIUPEHHE
NEPCIEKTUBHBIX IPOU3BOACTB. B mocneayromeM, [ COOTBETCTBYIOLIETO
NOBBILICHUSI HOPMBI  COEpEeXEHUs 1IeJIeCOO0pa3HO INMPUMEHEHUE Mep 1o
JNECTUMYJIMPOBAHUIO PAaCTOUYUTENBHOIO M JIEMOHCTPATUBHOIO IOTpPEOJICHUs
(BBEICHHE MPOTPECCUBHBIX HAJIOTOB HAa CBEPXJOXOJIbl U UMYIIECTBO (U3NUYECKUX
JUL, aKOU30B HA NPOAAXH MPEAMETOB POCKOIIM WU MpP.) U CTHUMYJIUPOBAHUIO
HAKOIJIEHUH (B TOM YHCIIE, MOCPEICTBOM YCKOPEHHOW amopTu3auuu). MOoxKHO
TaK)K€ YBEJIMYUTh IPEMHIO HAa HAKOMUTEIbHYIO YaCTh IEHCUOHHBIX cCOEpEXKEHUN C
UCIIOJIb30BAaHUEM HX Ha (PUHAHCUPOBAHHE JOJITOCPOYHBIX HMHBECTUIMOHHBIX
MPOEKTOB MOJ] TOCTapaHTHH.

Kpome anexkBaTHOM JEHEKHO-KPEIWTHOW TOJUTHUKH, AHTHUKPU3HCHAsS
CTpaTerusi JOJDKHA BKIIOYATh AKTHBHYI0 NPOMBINLJIEHHYH)  MOJHUTHKY,
CTUMYJIMPYIOIIYI0 «TOYKH pPOCTa» B o0mied aenpeccuBHOM cpene. Ilpu stom
HanmOoJblIee 3HAYEHUE HMMEIOT TOYKH POCTa € OOJBIIMM MYJIbTHIUIMKATOPOM,
CTUMYJIMPYIOIIME  DKOHOMHYECKYI0  AaKTUBHOCTH B OOJBIIOM  YHUCJE
TEXHOJIOTUYECKH  COMNPSDKEHHBIX  MPOM3BOACTB:  BBINYCK  IMOJHOLEHHBIX
oredyecTBeHHBIX camoneroB (Mn-96, Ty-204/214, Ty-334, An-140/148),
KWIMILIHOE CTPOUTEIBCTBO, KOCMHUYECKHE CHCTEMBI CBSI3H, MOJEPHHM3ALMUS
TPAHCTIOPTHOM M SHEPTETHUECCKOU HHPPACTPYKTYPHI U T.1I.

BaxHbIM 351eMEHTOM MPOMBIIIICHHON MOJIUTUKU HapsIy ¢ GOpMUPOBAHUEM
NOJJIEP)KUBAEMBIX TOCYJApPCTBOM KPYIIHBIX HWHTETPUPOBAHHBIX KOPHOpaLUi
JOJDKHO CTaTh CTUMYJMPOBAHHME CIPpOca HAa OTEYECTBEHHOE 000pyIOBaHUE
IIOCPEJICTBOM  COOTBETCTBYIOLLIETO PETYJIMPOBAHMUS TOC3AKyNOK M  3aKylOK

KOHTPOJIMPYEMBIX W MOAACPKUBAEMBIX TOCYAAPCTBOM MPEANPUATHI (TIpex]Ie
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Bcero, Aspodmot, ['azmpom, Pocaedts, PXK]] 1 mp.). 310 nmeet ocoboe 3HaueHUE
B Hecymmux  oTpacisx  HoBoro TY  (3gpaBooXpaHeHHWE, — aBHaluf,
TEJICKOMMYHUKAIIMKA), & Takke B JIOOBIBAIOMIEH MPOMBIIIUICHHOCTH W B
UHOPACTPYKTYPHBIX OTPACIISAX, UMEIOIINX TapaHTUPOBAHHBIN PHIHOK COBITA.

3HAUUTENHHOE YBEIMUYCHHUE JEHEKHOTO MPEAJIOKEHUS, MPEAyCMaTPUBAEMOE
AHTUKPU3UCHOU CTpaTerue, TpeOyer KapAMHATILHOTO TIOBBITIICHHSI
3¢ (HEKTUBHOCTH AHTHMOHOMOJILHOW MOJUTHKH B EJISIX MOJABICHUS MHQIISIIHH.
Hapsiny ¢ akTuBu3alell NPUMEHEHHUS €€ CTaHAapTHBIX MEp IO IMPECEUCHUIO
IICHOBBIX  CTOBOPOB  HEOOXOJUMO  TMPOBEACHHE  CHUCTEMHOW  TOJUTHKH
peryiupoBaHusi meH. JlomKHO OBITh MOPUIUYECKH 3aKPEIUICHO TMOHSTHE
HOPMAJIbHOM PEHTA0eNbHOCTH, BKJIIOYAIONIE B ceOsl pacxoabl Ha WHHOBAIUH,
MOBBIIICHUE KAUYE€CTBA U CHUKEHUE U3JIEPIKEK BBIMTYCKAEMOM MPOAYKIINH, a TAKKe
MpeayCMaTpPUBAIOIIECH TMPOTPECCUBHOE HAJIOTO00JIOKEHUE CBEPXHOPMATUBHOU
npubsU” . Jisi BHIPABHUBAHMS PEHTAOEIBHOCTH PasHBIX OTPACiIell SKOHOMHKH
HEOOXOJMMO TPOBEACHUE OTPAHUYHMTEIHHON IIEHOBOW TIOJUTHUKH B OTHOIICHUH
€CTECTBEHHBIX MOHOTIOJMH, BILIOTh 10 3aMOpaXHMBaHUS Tapu(OB HA UX yCIyTH HA
MEPUOJT peaTn3allii aHTUKPU3UCHOW CTpPATETHH, BBEICHHE MEp IO CHUKEHUIO
CTaBKM TMPOLIEHTAa B COCTaBe 3aTpaT Ha Mpou3BOACTBO. Heobxommmo Taxxke
npuHATHE (emepaTbHOTO 3aKOHA, YCTaHABIWBAMONMIETO (OPMBI, TIpenensl U
MIPOIICTYPHI PETYIUPOBAHUS TICH.

[Tonnepxkanue OIArONPUATHBIX TSI MOJASPHU3AINNA U PA3BUTHS SKOHOMUKH
IIEHOBBIX MPOIOPIHI TPeOYeT BOCCTAHOBIICHUS SKCIIOPTHBIX Tapru(OB HA CHIPHE U
MOBBIIICHUST MMIIOPTHBIX Tapu(oOB HA TOTOBYIO MPOAYKIMIO, a TaKKe MEp IO
3alllATe BHYTPEHHETO pBIHKA OT HEI0OPOCOBECTHON KOHKYPEHIIMH W3BHE.
[TpuOBITLHOCTh TIOCTABOK CHIPHhSl HA BHEIIHWA PHIHOK HE JIOJDKHA TIPEBBINIATH
peHTa0EIbHOCTh €0 MEePepadOTKHU BHYTPHU CTPaHBI, a JOXOJHOCTh WHBECTHUIIMMN B
pa3BUTHE MEPCIEKTUBHBIX OTPACIICH YIKOHOMHUKHU JIOJDKHA OBITh JOCTATOYHOW ISt
WX PpaCUIMPEHHOT0 BOCHpOW3BOjACcTBA. Ilpm 3TOM HeoOXoaMMO pazopBaTh
WHOOPMAITMOHHBIA KOHTYp (OPMHUpPOBAaHHS II€H Ha OWUpKEBBIE TOBApHl IO

KOTHPOBKaM MHUPOBOI'O PbIHKA.

47 o
Mempakos H.A. O BO3MOXHOCTAX MMHUMMU3ALMKN NOCNEACTBUIA MUPOBOIo GUHAHCOBOTO KPU3MCa A1 SIKOHOMUKM
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Jlnsa obecrieueHus: KOHKYPEHTHOTO 1IEHOOOPAa30BaHUs B CHIPHEBOM CEKTOpE
cienyeT cGopMHUpPOBATH CHCTEMY OHMPKEBOM TOProBIM B pyOisx. B atux memsx
ciemyer paspabotath W yTrBepauTh KoHmemnmmio ¢GopMHpOBaHUS —OOIIETO
OMPKEBOTO PHIHKA TOBAPOB C BKIIIOUCHUEM B HEE MEPONPUITUH, HAIIPABJICHHBIX Ha
dbopMHpOBaHUE U UCTIOJIB30BaHUE OUPIKEBBIX U BHEOUPKEBBIX MHAUKATOPOB 1IEH B
pyOIsixX U Ipyrux HarmoHalbHbIX BamoTax EADC.

HccnenoBanusi COCTOSIHUSL ~ MMEIOLIETOCS  HAYYHO-IIPOU3BOJICTBEHHOTO
noreHiuana (OCHOBHbIC (DOHIBI - MOTEHIMAI pocTa Bhimycka - 40%, TpyaoBbie
pecypcel - 20%, mnpupomsbie pecypcbl g0 80%, HAyYHO-TEXHUYECKHH W
WHTEJUICKTYallbHbIN moTeHnuan — Oosxee 50%)CBUAETENBCTBYIOT O HAIMYUU
OOBEKTUBHBIX MPEANOCHUIOK YCTOWYHUBOTO U OBICTPOTO Pa3BUTUS POCCHIMCKON
DKOHOMHMKH B CPEIHECPOYHON IEepcHeKkTHBe ¢ TeMroM He meHee 10% mpupocra
BBII B rox u 10 20% npupocta nporu3BOACTBEHHBIX KaUTAIbHBIX BIOKEHUI Ha
OCHOBE aKTHUBHU3AllMU €€ KOHKYPEHTHBIX NPEUMYIIECTB M HHTEHCHUBHBIX
BO3MO>KHOCTEM.

B ycnoBusX TEXHOJOIrMYECKOW MHOTOYKIIAJTHOCTH POCCUMCKOW 3KOHOMMKHU
ONTUMAJIbHOM  sBIIA€TCS cMemaHHasi crpareruss (Ta6n.l) ee pa3BuTus
IpeayCMaTpUBaIOIIAs  onepedxcarujee cmaHosieHue Oa3UCHBIX MPOU3BOJICTB
HOBOTO TEXHOJIOTMYECKOT0 yKjIaaa. IJTO TpeOyeT KOHIEHTpalluh PECYpCcOB B
chepax MPOU3BOJCTBA HOBOTO TEXHOJOTMYECKOro ykinaaa. Heobxomumo Ttaxxke
CTUMYJIMPDOBAaHUE WHHOBAIIMOHHOM AaKTUBHOCTU B LEISIX OUHAMUYECKO20
Hagepcmulganus OTCTaBaHMST B TEX MPOU3BOJCTBAX, TIJ€ HaOIHOgaeTCs
HE3HAUUTEJIbHOE OTCTaBaHWE OT MEPEAOBOro B Mupe YpoBHS. I, HakoHel, B
0€e3HaJeKHO OTCTAaBIIMX OTpacisiX HEoOXoIuMMa pealu3alus CTpaTeruu
0ocoHsAIOWe20 pa3eumus C ONOPOM HAa HUMIOPT TEXHOJOTUWA M BOIUIOLIAOLINE
MEePEIOBON TEXHUYECKUN YPOBEHb MHOCTPAHHBIC MHBECTULIMU. Peanu3amnus Takon
CMEIIaHHOW CTpaTernuy OMNEPEKAIONIIET0 pa3BUTUS TpeOyeT CTUMYIUPOBAHUS
crpoca Ha HOBYIO MPOJYKIHMIO, B TOM YHCJIE€ Yepe3 TOC3aKYINKH, a TaKke
obOecrieueHne (GUHAHCUPOBAHUS POCTA HOBBIX TEXHOJIOTHH  MMOCPEICTBOM

A0JITOCPOIHOI0 JOCTYITHOI'O KpCaAUTaA.
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Tabmuma 1 - Crpareruss omepexaromero pasBuUTHS (CyMma BKJIaga

v 9 w4
KIIFOUCBBIX MCPOIIPHUATHU B CKCTOAHBIN IIPUPOCT IIPOU3BOJACTBA U I/IHBeCTI/IHI/II/I) 8

CrpaTterva onepexxalow,ero passuTua
(cymma BKnaga Kno4EBbIX MEepONpUATUA B
eXXeroaHbl NPUPOCT NPOM3BOACTBA U MHBECTULMNIA)

Meponpuatue Ctpaternu ExcerogHbie TeMnbl NpUpocTa

MNpouseopcTBa WHBecTUMA

1.00pcHpPOBaHHbBIA POCT HOBOTO TEXHOIOTUHECKOTO
YRnapa

2. [IuHaMHYECKOE HaBEPLTHIBAHME B BbICOKOPA3BUTbIX
cermeHTax IHOHOMMKM (aBMa-, IHepreTHYecKoe, HedTerasosoe
MAWWHOCTPOEHMWE, CTPOHTENBLCTBO, CENBCKOE XO3AKHCTBO)

3. loroHsAowee passuTke (NpombiwneHHan cbopka
TPaHCNOPTHBIX CPeACcTB)

4. Yrny6nennan nepepaborka coipba
5. CTHMyAMpOBaHUe MHHOBALMOHHOH aKTHBHOCTH, pasBHTHe
YeNoBeYeCcKoro noTeHyMana

B cpegHem no sxoHOMMKe

Peanmnzanust ~ CMEIIAaHHOW ~ CTpaTErMud  OINEPEKAOUIETO0  Pa3BUTHUSA
MPEANOJIAraeT PEUCHNE CIEIYIOMNX 3a4a49 SKOHOMUYECKON MTOJIUTUKH.

B TexHOMOTMYECKO# 00JAaCTH CTOWT BBIPANTUBAHUS KOHKYPEHTOCIIOCOOHBIX
Ha MHUPOBOM PBIHKE MPEANPUATUM, OCBAMBAIOIIMX TEXHOJIOTUH COBPEMEHHOTO
TEXHOJIOTHYECKOro ykiaanaa. OJHOBPEMEHHO JIOJKHBI ObITh CO3/1aHbl YCIOBUS IS
OINEPEKAIOIIETO  CTAHOBJICHUSI ~ HOBEWILETO  TEXHOJOTMYECKOro  YKJIaJa,
BKJIFOYAIOIIINE roCy1apCTBEHHYIO MOAACPIKKY COOTBETCTBYIOLIUX
byHIaMEHTATBHBIX u MIPUKJIATHBIX UCCIICIOBAaHUM, pa3BepThIBAHUE
UHOPACTPYKTYPHI MOATOTOBKH KaJpOB HEOOXOMMMOW KBATM(PHUKAIINHA, CO3TAHUE
nHGOPMAIMOHHON UHPPACTPYKTYPHI.

B wuHCcTHTYIIMOHHOW 00JacTH CTOMT 3adada (OPMHUPOBAHHS TaKOTO
XO35MCTBEHHOIO MEXaHM3Ma, KOTOpbId obOecrieunsi Obl MepepacipesesieHre
pecypcoB U3 yCTapeBIIMX M OECNEepCHNEeKTUBHBIX MPOU3BOJACTB, a TaKKe
CBEPXMNPUOBUIM OT OJKCIOPTa TMPUPOJHBIX PECYypcOB B TPOU3BOJICTBEHHO-

TCXHOJOTHYCCKHUC CUCTCMbI COBPCMCHHOTO U HOBOI'O TCXHOJIOTHYCCKUX YKJIAAOB,

*® ['nasbes C. JKOHOMMKa 6yayuiero. Ectb an y Poccum waHc? — M.: KHUXHbIN mup, 2017.
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KOHIEHTPALIMIO PECYPCOB B  KIIOYEBBIX HANPABICHUSAX MX  Pa3BUTHS,
MO/JICPHU3ALUIO SKOHOMHUKH, MOBBIIIICHUE ee 3¢ (HEKTUBHOCTH u
KOHKYPEHTOCIIOCOOHOCTH Ha OCHOBE pPAaCIpOCTPAHEHUS HOBBIX TEXHOJOTHUH.
Pemenuto »Toi 3amadu JOJDKHBI OBITH TOMYMHEHBI MEPHI 1O (HOPMHUPOBAHHIO
WHCTUTYTOB DPa3BUTHS, PECTPYKTYpPH3AIIMH HEIIATEeKECIIOCOOHBIX MPEAPHUATUM,
MporpaMMbl IIpUBATU3AllMKM, PETYJIUPOBAHUE BHEIIHEWM TOPIroOBJIM, HAy4YHO-
TEeXHOJIOTHYeCcKas, MPOMBIIIJICHHAs, (PMHAHCOBAs MOJUTHKA TocyaapcTBa. BaxkHo
CTUMYJIMPOBaTh Takue (OpPMbI HHTErparuu (UHAHCOBBIX, MPOW3BOACTBEHHBIX,
TOPTOBBIX, HAay4YHO-MCCJICAOBATEIBCKMX M 00pa30BaTENIbHBIX OpPTraHU3alNi,
KOTOpble MOTJIM OBl YCTOMYHMBO pa3BUBaThbCSI B  YCIOBHUSIX  YKECTKOMU
MEXIYHAPOJHOW KOHKYPEHIIUM, OOeCIeunBaTh HEMNPEPhIBHOE IOBBIIIICHUE
() PEKTUBHOCTH TMPOU3BOJCTBA HAa OCHOBE COBPEMEHHOTO OCBOCHHS HOBBIX
texHonoruid. HeoOxomumo Kak MOXXHO OBICTpee JUKBHUIMPOBATH OTCTaBaHUE B
WCIOJb METOJOB HMHHOBAIIMOHHOTO MEHEHKMEHTA, BBEICHUS IEPEIOBBIX
CTaHIapTOB.

Makpo3KoHOMHUYECKAs] MOJUTUKA JOKHA OOecleurBaTh OJaronpusTHHIC
YCIOBUSL JJIsl PEIICHUS TNEPCIHEKTUBHBIX 3aJad, TapaHTUPYS BBITOJHOCTH
MPOM3BOJCTBEHHOM JICSITCIILHOCTH, XOPOILHI WHBECTUIIMOHHBIN u
WHHOBAIIMOHHBIX KJIUMAT, MOJJEP>KUBaHUE OJarOMPUSITHBIX ISl pa3BUTHSI HOBOTO
TEXHOJIOTUYECKOTO YKJIaJa UEHOBBIX TMPONOPUMHA W JPYrUX MapaMeTpoB
XO3IMCTBEHHOTO MEXaHHM3Ma, CIIOCOOCTBYSI TPEOJOJICHUIO JAC3UHTErpaluv U
JIEMOHETH3aIIM1 SKOHOMUKH.

Couerannem Mep MaKpO3KOHOMHYECKOM, CTPYKTYpPHOMU u
WHCTUTYLIMOHAJIBHOW TOJIMTUKU JIOJDKHA OBITh pEIleHa 3ajada MpeoJI0JIeHUs
WHBECTUIIMOHHOTO KpU3HCA, MpEnoararoias TpeXKpaTHOE MOBBIIICHHE 00bemMa
WHBECTUIIMA B pa3BUTHE TNPoM3BOJCTBA. Ha MuUKpOypoBHE HE0OXOIUMO
BOCCTAaHOBUTh  CBSI3b  MEXKAY  CO3UAATEIBLHONH  OOINECTBEHHO  ITOJIC3HOMU
NEATEeTLHOCTRI0 W JIOXOJIaMHU XO3SHCTBYIOIIUX CYOBEKTOB, CO37aTh YCIOBUA,
CTUMYJIUPYIOIIME  KOHCTPYKTMBHYK)  MOTHBALIMIO  NPEANPUHUMATEIIbCKOU
JEATCIIbHOCTH Ha TOBBIIEHHE dS(PGEKTUBHOCTH IIPOM3BOJCTBA, BHEIPCHHUC
MPOTPECCUBHBIX HOBOBBEJACHUHW W OCBOCHHUE COBPEMEHHBIX TEXHOJIOTHH,

TpaHChHOPMAIIHIO JOXO0JI0B U COEpeKEHUN B MHBECTUIIHH.
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Peanuzanus W3J105KEHHOU BBIILIE CTpaTEruu OIEpPEKAIOLIETO
SKOHOMHMYECKOTO  pPa3BUTHS MpeAnoiaraeT KapJUHAIBHOE  TMOBBIIICHUE
OTBETCTBEHHOCTH (he/IepaTbHBIX OPTaHOB HCIIOJHUTEIHLHOW BIACTH 32 YPOBEHb U
Ka4yecTBO >KM3HM rpaxnaadH. B T'ocymapctBennyto [ymy asBtopom B 2003 T.
BHOCWJICS TIPOEKT QeaepanbHoro 3akoHa (Ne220170-3) «O6 OTBETCTBEHHOCTU
opraHoB  (eaepaJibHOM  HCIOJHUTENBHOW  BJIacTH  3a  OOecredeHHe
KOHCTUTYLIMOHHOIO TMpaBa TpaxnaaH Poccuiickon @Penepanu Ha JOCTOMHYIHO
KU3Hb U CBOOOJIHOE pa3BUTHE». B 3akOHOMpOEKTE BIIEPBbIC B MPABOBOM MPAKTHKE
COBpeMEHHOW Poccum BBOAWIOCH TOHSTHE YPOBHS JKU3HU: CHCTEMA U3
HIECTHAALIATH OOBEKTUBHBIX TOKa3aTeled, KOTOphle XapaKTepPU3YIOT BIIOJHE
OOBEKTUBHO CTOJIb Pa3HOCTOPOHHEE MOHATHE, KaK «YPOBEHb KU3HW». BBOaMIACH
MpoIeAypa YCTAHOBJICHUSI LEIEBBIX OPUEHTUPOB MOKA3aTeNe ypOBHS >KU3HH, U,
YTO OYEHb BaXKHO, 3Ta MpOIEAypa MpeArnosiaraja pa3BepThIBAHUE MMEPETOBOPHBIX
MPOILIECCOB MEXKy COIMAJIBHBIMU TpPyHIaMu, KOTOpble OO0JadaroT pa3HbIMU
WHTEpECaMH, B JIUIE NPEACTaBISAIONIMX WX OOIIECTBEHHBIX OpraHU3aIUu.
3aKOHOMPOEKT MpejaJiarajl OTBETCTBEHHOCTh CTOPOH MOJIMTHUYECKOIO Ipoliiecca 3a
HEBBINOJHEHNUE WJIM HEHAJJIeXkKAIEe BHIMOJHEHUE COTJIAIEHU 0 YPOBHIO JKU3HH,
KOTOpbI€ YCTAHABJIMBAIW II€JEBbIE TOKa3aTeJM U OPUEHTUPHI MOJbeMa

oO1IecTBeHHOro Osarococtosinua. Hacrano Bpemst ero npuHsITh.



