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Cko0unkoB E.

CoOpanue counnenuil. Tom 22 / E. CkobamnkoB — «ABTOp», 2026

YwuraTesr TO3HAKOMHTCS 371eCh C 0OOCHOBAaHUSMH aBTOPA B YaCTH TOTO, UTO
MerlaeT ObITh 3(p(peKTUBHON IeHEKHO-KPEAUTHON MOJIUTHKE, UYTO HAI0, YTOOHI
MPOJIBMKEHUE HAITMX BOMCK Ha YKpawHe BeJlo K ObicTpeiimeMy okoHYanuio CBO,
Y 9TO HAJIO cAeJaTh, YTOOBI N3MEHUThH CUTYAIIMIO B 9KOHOMUKE, a TaKXkKe BbI y3HaeTe
€ro MHeHHe 00 00CYKIaeMbIM B OOIIIECTBE M MUPE BOITPOCAM.

© Ckoomukos E., 2026
© Astop, 2026
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EBrennin CKo0JIMKOB
CooOpanue counHenui. Tom 22

CooOpaHue couynHeHH
Ckoo0smkoBa E.A.
Tom 22-o01

2026

OrnaBnenue!

[IpenucnoBue

I'naBa nepBas. Konuenuusa TprueanHcTBa U €€ NOTEHIMAI

10.2. Konnerms TprieaAnHCTBA Kak OCHOBA MTPOEKTa pehOPMHUPOBAHUS JIeHEKHO-OAHKOBCKOM
CUCTEMBI

Konuenums TpuenuHcTBa Kak OCHOBA NepexoAa K HU(poBOi SKOHOMUKE

Konnerms TpuequHcTBa Kak OCHOBA pepOpMUPOBaHUS IEHEKHO-OAHKOBCKON CHCTEMBbI

TpueauHCTBO AeaeT CTaTUCTUKY JI0CTOBEPHOM

Koppynimio 1 MOIIEHHNYECTBO MOKHO TIOOEIUTD, €CIIH . ..

Hoknan Ha koarpecce SMART RUSSIA. Hannyumas obmacts npusioxkenust MW — o6padoTka
MH(pOpMAaIMU COITIacHO KoHuenuuu TpuearHcTBa

Hoxnaapl Ha kKoHpepenuuu B PAHXul'C:

Ooparmenue k 3aB kagenpoit MOTU Topramze

I'maBa Bropasi. He3HaHue Teopuu, 3aKOHOB Y IIPUHIIMIIOB JICHET — IJIaBHAs MPUYMHA TPoOIeM
Ha MPaKTHKe

Pa3z6op koMMeHTapuil Ha MOIO CTaThIO

HukTro Tak 1 Hamen, B yém «yteepawics» bank Poccun

Boxe! Ymacu Hac ot 3a00T 3a00TKMHA!

I'possimast karacTpoda 1 Kak ¢ Heid 60poThes?

NurtepecHo — yto Ob1 otBeTMIa HabmyuimHa Ha Borpoc: A ecThb JI TEOpeTUYecKoe 0OOCHOBA-
HUE TapreTupoBaHusl UHIAIN?

He 1B 51 ¢ ['ocymoii necTyioT y Hac MOIIIEHHUYECTBO U KOPPYIIHIO?

ITpoexT orocynapcreiauBanus puHaHcoBor cucteMsl 11t Poccun no mogemn CCCP. Iuckyc-
cud ¢ A.AKOIISHII

PervoHanbHBIN MHBECTUITMOHHO-Ka3HAYEHCKII OaHK KaK OCHOBA POCTa M Pa3BUTHUS pErMOHA

KAKAA HYXHA JEHEXHO-KPEJUTHA{A TIOJIMTUKA [JISI OBECIIEYEHUSA
[MPOYHOI'O CYBEPEHUTETA

[Mpenyoxkenus no peopMUPOBAHUIO AEHEKHO-OAHKOBCKON CUCTEMBI

I'naBa tperbs1. TeprerupoBaHue UHQISALMY U €70 TEOPETUYECKAST HECOCTOSATEIBHOCTD

Ooparmenue k nipeaceaatenio CuétHou nmanatel PO

JleHpronMHaMuKa BJ1aCTU Kak OHa €CTh — HE PO Hallly 4ecTb

Onenka UM moet ctatbu «JleHbroquHAMMKA BJIACTID»

Uro Takoe neHbru?

K Bompocy Teoperrueckoir 000CHOBaHHOCTH TapreTUpOBaHUS MHMIAIN

A skoHomuct 1 BunorpaioB?

[Tepedpazuposannas ChatGPT craTbst nmociie pegakTupoBaHUs

! CrpaHuIbl ONIABJICHHSI M MX HyMepaLysi B TEKCTe He COBIA/IAIOT, TIOCKOBKY JaHHyo (yHKImo Microsoft 365 Goblie He noa-
JepikuBaert, a noroMmy OriaBjeHUe MOKa3bIBaeT JIMILb COJIePKaHUue TOMA.
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Teopus v MpaKkTHKa TAPreTUPOBAHUS MHMIIAIMU: «3a» U «ITPOTUB»

Oopamienrie k CyxapeBy

Ilepenucka c 1. pepakropom noprana banka Poccun 9KOHC

TEOPUS U ITPAKTUKA TAPTETUPOBAHU A MHOJIALINUA:

Kpatkuit kommeHTapuil Ha ctaTbio «Tpu BbI30Ba /17151 IEHEKHO-KPEIUTHOU MOTUTUK»

Ooparmenue k 3amiipeny I'J] babakoBy

Oopamienvie k C.M.MupoHoBy

A He TiponaeT I SKOHOMUKA ¢ TaKUM OaraxkoM 3HaHuil y HabuymmHoii?

I'maBa yerB€prast. OTKJIMKY Ha CUTYAIllMM B PA3IMYHBIX chepax KU3HU CTPAHBI

Bopyior Bce!

KommenTapwmii Ha ipessioskeHre MupoHoBa

[MN®-nad! Oii-€-€i, Thl omnacs BKJIAIIUK MOK !

Kues-Epesan-Toumiccu-Cyxymu: gajnee Besfe?

VBaxaembiii Biagumup Bnagumuposuu! A nouemy

V Poccun ectb criocod Haka3aTh 3amaIHbIX MApa3suToOB — U OH 3(peKTUBHEE SAAESPHOTO yaapa

Tpynuas cyap0a uneonornu B Poccun

Yem moxet ObiTh osiesen POHJIL PUHAHCOBBIX MTHUILINATHB

Oo6pamenne k Mapy TamboBa

OtnenbHBIE KOMMEHTapUU Ha caiite worldcrisis.ru

Oxna OBeproHa ¢ Bu1oM Ha 3anaj u3 Kpemis

Bosik u aruenok, Tpamn u Ilytun

He roczakas, a roc3aganue!

Kpyrowm crutomsoit ooMeH

CTyaeHTbl 9KOHOMUYECKOTO (paKysbTeTa MpUHSLIIM yyacTre B oocyxaenun kauru E.A. Cko6-
mkoBa «TpeTuit myTs ...

13-pIii 3aKOH AeHer — eCTh!

Bracte 60opeTcsi ¢ BOPOBCTBOM, a OHO TOJIbKO ycummBaetrcs. Yactp 1-as. Ko BuHoBat?

Biacts 60opeTcsi ¢ BOPOBCTBOM, a OHO TOJIBKO ycumuBaetrcs. Yactp 2-as. Uro nenars?

Wneonorust TpeTbero myTu pa3BUTHS KaK WAEONOTHS MOCTPOEHHS TOCYAapCTBa COLMATbHOM
CIIPaBEJIMBOCTH

Borpocel Ha ipsimyto amio [Tytuny 19 nexkadps 2025 roga

IIpemuciioBue

ConepxaHue JaHHOTO TOMa COJEPKUT apXUBHbIE MaTepuasibl 3a 2025 roj1, KOTopble pa3iesieHbl
Ha 4eThipe raBbl. [lepBas conepkuT paboThl, CBsI3aHHBIE ¢ 0OocHOoBaHMeM Konuernmn TpreanH-
CTBa, BTOpAsl MOCBSAIIEHA TOW WA MHOW TPAKTOBKE 3aKOHOB M MPHUHIUIIOB JIEHE)KHOTO OOpaIleHusI
B CBETE OTCYTCTBHS 3HAHUs KaK KCIOMb30BaTh UX Ha MpaKTUKe. B TpeThel riaBe paccMaTpuBaeTcs
TapreTUpoBaHue MHQIISALIMN KaK METO/I, He OTBEYAIOLIUI TEOPUH JICHET, a IIOTOMY €ro UCIIOJIb30Ba-
HHE U eCTh IPOUH(IISIIMOHHBIA (PaKTOP, KOTOPBIN caM Mo cebe reHepupyeT pocT IeH. A B YeTBEp-
TOH IJ1aBe MyOMMKYIOTCS CTaThbH, OTKJIMKH, OOpAIleHUsI 1 KOMMEHTApUH, OTHOCSIIMECS K 0O0CHOBA-
HUIO TpeTbero MmyTu pa3BUTHs, K TOMY, KaK 3aKOHYHUTH OO0 CHIEIMATbHYI0 BOGHHYIO ONEPAIIIo
¥ MO3MILIMSI aBTOPA B OTHOIIEHUH JAPYTUX CTOPOH KU3HU B Poccuu u mupe. YnTatesnb MO3HAKOMUTCS
B JlaHHOM ToMe CoOpaHusi COUMHEHUI ¢ 0OOCHOBAaHMSIMU aBTOPA B YACTH TOTO, YTO MelIaeT ObITh
3(ppeKTUBHOM JIeHEKHO-KPEIUTHOM MOJIUTUKE U MPOJBMKEHUIO HAIIIMX BOMCK Ha YKpauHe, U 4To
HaJ0 CAeNaTh, YTOOB U3MEHUTh CUTYAIIUIO, & TAKXKE Bbl Y3HAETE €r0 MHEHHE O TOM, HACKOJIBKO aKTY-
aJIbHBI 00CYX1aeMble B 00IecTBe BOMPOChl. OCOOEHHOCTBIO 3TOr0 TOMA SBJISIETCS TO, UTO MPeICTaB-
JIEHBI JIOKJIa/Ibl, HA OCHOBAaHWHM KOTOPHIX ObLIM OIMyOJIMKOBaHbBI CTAaThH B KypHaj1axX M COOpHUKAX, a
€CJIM BBl X HE HAWAETe, TO MyOIMKyeMble TOKJIAIbl TOKE MOKHO UCIIONb30BATh 11 IUTUPOBAHUS.
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Kak Bcerna, mprHoITy U3BUHEHMS NIEPE YUTATEISIMU Ha TO, YTO HEKOTOPbIE CTAThbU U 3aMETKU
ObUIM paHee OImyONaMKOBaHbl B Apyrux tomax CoOpaHusi COYMHEHMH, Ha YTO yKa3bIBAIOT JAThl UX
HAIMCaHWs WK MyOnvKauuu. S pemmia ux BKJTIOUUTh B COIEPKaHME STOTO TOMaA MOTOMY, UTO pa3
OHM TIONaJIM B nanky «2025 rog» Moero apxuBa, 3HAYUT OblIa Kakasi-To npuunHa. Kpome storo, psaa
paboT UAEHTHYHBI 110 COAEPXKaHUIO, ecTh MOBTOPLL. Ho MccnenoBaTesib MOEro TBOPYECTBA yKe 3HaeT,
YTO TEKCTOBAs peJaKIMsI KaXI0H MOCIeNyIoNel aHaIOTMYHON paboTHhI, Kak MPaBUIO, OOHOBJIEHA, 1
YeM I03/JHee U3JI0KEHHBIN MaTepyall, TEM OH CTaHOBUTCs Oosiee lokasaTesbHbIM. Harrpumep, B 3T0T
TOM BKJIIOUEHHBI 4 cTaTbil 000ocHOBaHus1 Konuenmmuu TpueaunceTBa, HO Kak/1as M3 HUX TMOCBAIIEHA
Pa3HBIM CTOPOHAM €€ MPAKTUUECKON pean3aluy. A 115 JOTOIIHOTO YMTaTe sl COOOIalo 1151 CBee-
HUSL, YTO €CJTM OH KeJIaeT YUTATh MTPE/ICTABICHHBIE B IAHHOM TOME PabOThl B OPUTHHAJIE, TO BCE OHU
Mpe/ICTaBJICHb B IPBOUCTOUYHUKE B apXUBHOM Marnke «2025 rog» aucka E, koTopelii OyieT nepenaH
B PI'G, ®unancoBblii yHrBepcuteT 1 MI'Y 1o 3aBepinenuu padotsl Haj CoOpaHueM COYMHEHU.

I'naBa nepBas. Konnenuusi Tpueguncrea n eé noreHnmas

10.2. Konnenmust TpueguHcTBa Kak 0CHOBa NPOEKTa pepOpMUPOBAHMS [eHEKHO-
0aHKOBCKOMH CHCTeMbI

Kakue aktel HaTOMKHY/IM Ha pa3paOOTKy npoekTa? PaccMoTpeHue copepkaHWsl JaHHbIX,
KOTOpbIE COIEPIKUTCS B KaXKJIOM ILJIATEXHOM JOKyMeHTe (cMm. Puc. 16) — B Kaxk/1IoM 4eke, KOTOPbIii
BBIJAET Kaccup B MarasuHe, B KakJOM IUIaTEKHOM JIOKYMEHTe (pMPMBI M ITpeapUsTUs Beerna (puk-
CUPYIOTCSI CBEJIEHHSI O TOM, KTO, 32 KaKyIo LIeHYy, 4TO (MH/AEKC TOBapa U €ro HaMMEHOBaHKE) U B KaKOM
KOJIMYECTBE TIOKYyIaeT/mpoaaét/(puHaHcupyeT, yKa3bBaeTcsl oOmas cymMMa riarexa, ckuaka, HIIC
U JIpyTUe CBEACHUSI.
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Puc. 16. CkaH 4ekoB Ha MOKYIIKY TPOAYKTOB U yepe3 Pobokaccy

[Tpu 3TOM, KaK MBI BUJHMM, BCE IEHBIU B TOCYIAPCTBE, 32 UCKJIIOYEHUEM HAJTMYHBIX, IPAKTH-
YeCKU BCerJa MpPUBS3aHbl K THTYJY COOCTBEHHHKA, OT I'PaXJIaHMHA, YTO TMOKYIAeT MPOAYKTHl B
MarasuHe 1o OAaHKOBCKOM KapToyke (OHA yKa3aHa B YeKe MOCJIEHeN CTPOKOH), 10 OokeTa rocy-
IapcTBa, (PMHAHCHPYIOIIETO TOc3aKas, U BCe rocopranbl. YTo KacaeTcs OTYETHOCTH, TO OyXxrajre-
pUs KaXJOro Mara3uHa/onToBor 0a3bl/TpelnpusTHs, UCTIONb3Ys JaHHbIE TeX K€ YEeKOB M MepBUY-
HBIX TUIATEKHO-PACUETHBIX JOKYMEHTOB, HarpapisioT B uHcnekimu PHC B ycTaHOBIIEHHbIE CPOKU
OTYETHI, KOTOPBIE JI0 WX B UHCTIEKIMSIX OIU(PPOBBIBAIOTCS U MOCTYNAT B LleHTphl 00paboTKM J1aH-
HbIX (IIO/]) PHC. OnHako, B OTYETHBIX JOKYMEHTAX OYAyT TOJIBKO JaHHbIE, HEOOXOIMMBIE JIIS TIeIei
HaJlorooonoxeHus, a Bcst Big_Data 1o oOmmpHOMY Kpyry rmokasaresieldl OCTaBaThCsl B TIEPBUYHBIX
JOOKyMEHTax, T.€., HEJOCTYITHOM JJisl OLIEHKH, aHAIu3a M CTaTHCTUKU, MOCKOJIbKY BCE IUIATeXU B
LETIOYKe TIOCTABOK/TIPOJIAK WAYT Uepe3 pa3Hble KoMMmepueckue OaHku. Kpome Toro, Kak BUJIHO U3
MPEJCTABJICHHOIO CKaHa, YHU(UKAIIUU MPEIOCTABJICHUs] JAHHBIX HET, T.K. Y KaXIO0H OpraHu3aluu
CBOM KOJIbI M MPOrpaMMbl 0OpaOOTKY JIAHHBIX U, CJIEIOBATEIbHO, CBECTU MX B €JUHYIO OTUETHYIO
dbopmy He momyunTcs. [Ipu 3TOM TUIaTeXU U Yepe3 MPeANpUsTHs, ¥ Yepe3 OaHKU HeU30eKHO Tpo-
XOJSIT CO MHOKECTBOM HApyIIEHUIA.

OnucaHHast BbIllIe CUTYaIMsl TOBOPUT O TOM, YTO OTCYTCTBYET Kakasi-TMOO eAuHasl CTpaTerusi
(KOHIIETIIMS1) UCTIONb30BaHUS JaHHBIX O Iuiarexax. Ml 3akoHOMEpHO BO3HUKAET BOIIPOC: 4 UTO €CIIU
CKOHIIEHTPUPOBATh BBIMOJHEHUE BCEX IIATEKHBIX OMEpaliil B OIHOM CTPYKTYpe, Nepe/iaB BbIIOTHE-
HUe ¥ (DUKCALUIO TIaTexkeil N3 OAaHKOBCKOM pacYETHO-TUIATEXHON cephbl B CHeUaTM3UPOBAHHYIO
TOCY/IapCTBEHHYIO CTPYKTYpY, KOTOpasi OyJeT OCyIIeCTBIIATh MX IEHTPaIU30BaHHO? BO3MOXHO v
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3TO U KaKas OpraHu3allysi CMOXET BBITOIHATb 3TU (PyHKUMHU? OKa3blBaeTCs, €CTh TaKask OpraHu3a-
1151, KOTOpast JIyYille BCEro OTBeYaeT MOCTaBIeHHON 3aqaue — 310 KasnaueiictBo. U 310 Tem Oornee
Oyzner 0OOCHOBaHHBIM BBIOOPOM, MOTOMY YTO OHO JIy4YIlle BCEro MOAXOOUT Ha 3Ty POJib KaKk OpraH
peam3ayy 3aKoHa IPUOPUTETA TOCYJApPCTBEHHOTO PEryIMpOBaHus AeHekHoro odpareHust [Ckoo-
mkoB. 2019, ¢.53-77.]. A TOCKOJIBKY JII0OO# IIATEX HEPA3PhIBHO CBSI3aH C (PU3MUYECKUM WU I0pH-
AMYECKUM JIUIIOM, €TO COBEPIIAIONINM, HEOOXOAMMO COETUHUTD BHITIOTHEHNE TIATeKeH ¢ perucTpa-
[[1ell TIEPCOHANIBHBIX JaHHBIX U MpaB BiajeHus. Y Takum oOpa3oM MBI U TMOJITy4YaeM COBEPIIEHHO
HOBYI0 KoHLIenio: Tpu B oqHom wim Tpueauacrsa. PaccMoTprM e€ coniepkaHue 1 OCOOEHHOCTH
(pyHKUIMOHMpPOBaHUS.

OcHoBHBIM, 0a30BBIM 37eMEHTOM B KOHUenuuu TpueamHcrBa OyaeT permcrpaiu-
oHHO-MIaTEKHbIN y3eJ (PIIY) KasnaueiictBa - nmepBuuHOE 3BEHO (PUKCAIIMU BCEX MEPBUYHBIX
9KOHOMMYECKHUX MTApaMETPOB U IJIaTekel (pacy€ToB), B KOTOPOM:

1. Bce rpaxaane OyayT nomydars uaeHTrgukanuonasie Homepa (MHH) u, npu Heodxonumo-
CTH, OMOMETpHYECKHE MACTOpTa. A MPEANIPUATHS U OPraHU3aIMY, BKJTIOUask OPraHbl yIpaBJieHus, U
MHAWBUyabHBIE TTpeanpunumMatenu — OI'PH;

2. OCYIIECTBIISIETCS] PErHCTpaIys JIOOBIX MPaB COOCTBEHHOCTH IOPUANIECKHUX U (PUBNIECKHUX
JIMI] HA UMYIIECTBO M JEHEKHbIe aKTHUBbI (aKIMW, OOJIUTalliy U JIpyrue LeHHble Oymaru), a eciu
OHU PETUCTPUPYIOTCS B IPYTUX BEAOMCTBAX, TO JaHHbIE HEMEJIEHHO NepeIaloTCs M0 3alUIIEHHBIM
kaHanam cBs3u B PITY. OTkpeiBaTh pacy€THbIE (TEKYILLME) CUeTa IPUINIYECKUE JIMIA MOTYT TOJIBKO
B PIIV, npruém tonbko ogun (!). Y TouHO Takke Bce pusnyeckue uia, HaunHas ¢ 14 ner, OyayT
MMETh JIMIIEBOU (KapTouHblid) cU€T Tosbko B PITY, u TOXKe - €IMHCTBEHHBII;

3. Bce pacué€rhl 3a TOBaphl M YCIIyTH, 3a4iCIEHAE Ha KApTOUKy 3apaOOTHOM IJIaThl, TPOBe/e-
HUE TUIaTeKel, epedncrIeH s, B3HOCHI, U TIEPEBO/bI JIEHEKHBIX CPE/ICTB BBHITIOMHSIOTCS O€3HATMYHO
ToJbKO 4yepe3 PITY, nostomy koMMepueckne 6aHKH U IJIATEKHBIE ONEPATOPHI MOJHOCTHIO
HCKJIIOYAIOTCS U3 CHCTEMBI PacyéToB. TakiM 00pa3oM, ecii perucTpaiys 1 BCce pacy€Thl U orle-
paiuy IOpUAMYECKUX U (PU3UYECKUX JIHII, BKJIIOYash HepaOOTaIIMX rpaxaaH (IeTH, IeHCUOHEpBHI,
CTY/IEHTbI, CAMO3aHSThIC U T.I1. JIMLA) UAYT ToabKo uepe3 PITY, To OH cTaHOBUTCS €JUMHCTBEHHO BO3-
MOHBIM PETUCTPALMOHHO-IIATEKHBIM ONIEPALIMOHHBIM Y3JIOM.
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TUCU

TUCU

BKE PO
rKCwPn TUCL |

THUCLU

(pny) [eny] (pny] [eny] (eny]

Bropoii ypoBeHb 00pa3yloT TeppUTOpraIbHbIe MH(OPMAIIMOHHO-CTATUCTUYECKHE TIeHTpbI Kaz-
HauericTBa (

TUCI]

) WIK TePPUTOPUAIILHBIN J1aTa-LIEHTP, KyAa U3 KaXJI0ro

PIIY

MOCTYMaeT BCsl MH(POpMALIKs O TPOU3BEIEHHBIX pacu€Tax U Ijarexax iopuandeckux u pusu-
YECKUX JIMII, & TAK)KE HAJIOTOBBIE MEPEUNCIICHUsI, HA OCHOBAHUU 4ero (hOpMHUPYETCs] SKOHOMUYECKAsT

Y COLIMAJIBHO-/ieMorpadiuecKasi CTaTUCTUKA MO JaHHOMY TePPUTOPHAIbHOMY 0Opa30BaHHIO
2

. Ha BpicIIIeM ypoBHE HaXOAUTCS caM OI0IKeTHO-Ka3HAUYeHCKHI OaHK (

BKb P®),

Kyaa u3

TUCI

MOCTYMAIOT BCE BU/Ibl HAJIOTOBBIX MEPEUMCIICHUI, U3 KOTOPBIX (popMUpYyeTCsl JOXOAHAsL YacThb
Ol0KeTa, a 3aTeM IO POCIIICH

BKb P®

M3 HEro e a[pecHO TOIyJaoT CPeCcTBa Bce OIIKETOMOMyYaTe/Id Ha CBOU cUYeTa B

PIIY,

MUHYSI KOMMepUeckre OaHKU. A MOCKOJIBKY BCS TIepBUYHAS MH(OpMAIIUST

PIIY

3aTeM CITYXKWT JJIs TIOyYeHHs] CTATUCTUKH 110 PETOHaM B

THCI]

2 THUCIL, 6ynyT BbInonHATh Te ke (pyHkuun, yro ¥ LOdp1 PHC, HO B HUX Oyner coOuparbesi BCst MHGOPMALMs, a He TOJBKO
HajIorosas.

10



E. Cko06mukoB. «CobOpanue counHenuit. Tom 22»

, To Oyzet tornuHo Poccrat mpeoOpaszoBats B [ 0CyJapcTBEHHBIN KOMUTET CTATUCTUKY U PETH-
CTpaLuH Ipas (

I'KCuPII

) 1 mogurHUTH ero KasHaueiictBy. O0mmas cxeMa Ka3HAYeHCKOW ICHEKHOU CUCTEMBI, peasin3y-
fonielt KoHnenuuio TpreauHcTBa OyeT UMeTh BUJL:

Cxema 1. OOmias cxema Ka3Ha4elcKoW JeHexkHO-0aHKOBCKoM cuctemsl ([IBC)

A 4ro xe OynyT nenatb 6anku? Onu B xone 3Bosmoiyu [IBC npucBonsm/3aBoeBay cede MmpaBo
PEruCTpUpOBaTh CBOMX KJIMEHTOB M OBITh MX areHTaMH IO BBHIMIOJIHEHUIO BCEX IUIATEXHBIX oOllepa-
. Ho ¢ mepexosoM K Ka3HauelcKoMy JIeHe)KHOMY OOpaIlieHuIo OAaHKH JIMIIATCS JAPMOBBIX Kpe-
IUTHBIX PECYPCOB B BUE CBOOOIHBIX OCTATKOB JICHET Ha CueTax KJIMEHTOB, U UM NPUIETCS KUTb B
HOBOW PEaIbHOCTH - peaIbHOCTH HanbOoJsiee TOJTHOM pean3alliy 3aKOHa KPEeAUTHOM smuccuu. Bme-
CTe C TeM, U3bATHE Y OAHKOB PacYETHO-TUIATEXHBIX ONepalliii HUCKOJIBKO He TIOHU3UT MX 3HAYEHHE
B JICHE)KHOM OOpaIlleHuH, a HA000pOT, OHU CTAHYT UTPaTh OoJiee 3HAUYUTEBHYIO POJIb B SKOHOMHUKE,
COCPEeOTOUMBIIUCH HA BHITIOJTHEHUU UCKTIOUMTENILHO OAHKOBCKHX OIEpalvii - HAKOIJIEHHsI M Kpe-
auToBaHus. Ho uyToObl peanm3anys 3aKOHa KPeJUTHON SMUCCHU Oblla 3aKperyieHa U OpraHu3aliy-
OHHO, 11eJIeECO00pa3HO MOKOHYUTD C JAuBepcrpHKanueid GaHKOBCKOM CUCTEMBl U CHeHAJIH3HPO-
BaTh (mepenpouiInpoBarh) Bce OaHKH IO BUIAM Olepaluii Ha cOeperarejbHO-/1eN03UTHbIE
(CB), 01t KpaTKOCPOYHOTO KpeauToBaHus 00pasoBeiBaTh kKoMmepueckue (KbB), g uaBectumm-
OHHOTO KPeIUTOBaHUS co3/1aBaTh HHBecTHIMOHHBbIE (MHD), mu3nnrossbie (JIub) n unoreunnie
(Unb).

KpenuroBanue u coepeskeHre B MpeaaraeMoM MpoeKTe OyIyT OCYIIECTBISTHCS CIEAYIONIM
oOpazom:

Cuera ¢pusnueckux u opuguueckux vl B PIIY He npenHazHaueHbl 1151 HAKOIJIEHUS U Kpe-
JIUTOBAHUsI, 9TO KAaCCOBBIE CUYETa MPUXOM/PAcXof], MOITOMY eciv y odnagaresns cu€ra oOpasyloTcs
CBOOOJIHBIE IEHEXKHBIE CPECTBA, U OH JKeJIAIOT MOJTy4aTh 38 MX MCIOJIb30BAaHUE MPOLIEHTHI, TO UX HAJIO
Oyner nepeBecT B cOeperaresbHble Oanku. Ho 1 B cOepOaHKax MoMyYnTh KPeIuT Helb3sl, X 3a1a4a
- CIIyXUTb Pe3epByapoM [isi HAKOTUICHUsI KPEOUTHBIX PECypcoB /Il KpeOUTHBIX OaHKOB, 3apada-
THIBasi HA STOM CBOIO MPUOBLIb W TPOLIEHTHI JJIs1 BKJIQAUMKOB. A €Clii, Hapumep, I0puanIecKoMy
JIMITY TIOHAIOOMJIOCH TTOTYYUTh KPEAUT Ha MOMOJTHEHHE OOOPOTHBIX CPE/ICTB, OH JI0JIKEH 0OpPaTUThCS
B KoMMepueckuil 6ank. Ho otkyna y toro cpeacrBa Ha kpeautoBanue? KB 3anumaer nx (Gepér
KpenuT) B cOeperatesbHbIX OaHKax, B KpaiiHeM ciiydae — B LleHTpanpHoM OaHKe. A eciy KOMITaHUH
HYXKHO ITOCTPOUTH HOBOE MPENPHITHE W 11eX, UM K€ TIPOBECTU PEKOHCTPYKIIUIO C 3aMEHON 000-
PYAOBaHUS, OHO JIOJDKHO OOpaTUThCs B MHBeCTHLIMOHHBIN OaHk (MHB), KOTOpHIi TOXe MOMOoTHseT
KpPEIUTHBIE PECYpPChl, 3aHUMAsI IEHbI'N Y cOeperaresibHbIX OaHKOB WJIM, €CJTA MPOEKT UMeeT HapOJHO-
XO3SICTBEHHOE 3HaueHue, ooparaercs B LleHTpanbHbIi OaHK (JU1s1 9TOTO MPEeaBapUTENIBHO TOIKEH
ObITh M3MEHEH 3aKoH O [1B). ToyHOo Takske U rpakaaHaMm, eclii UM HeOOXOAUMO IMOJTYyIHUTh aBTOKpe-
JWT WIK BCTYIUTH B MITOTEKY, CJIeAyeT oOpalarhcs B crienaan3npoBaHable Oanku. Llenecoodpasno
TaK>Ke BOCTIOJIb30BATHCSI COBETCKHMM OIBITOM, KOT/Ia KaXJJ0€ IPeANpUsiTHe, KpOMe OCHOBHOTO, IMEJIO
CHeNCCYIHbIN CYET B MHBECTHULIMOHHOM WJIM JIM3UHTOBOM OaHKe, KyJa OyIyT 3a4HCIIAThCS TOCO0-
JKETHBIE ACCUTHOBAHMSI, CPEACTBA rOC3aKa30B, MOCTYIUIEHUs U3 (DOHIOB Pa3BUTHSI, aMOPTU3AIIUS,
KPEIUThl Ha CTPOUTEIHCTBO U PEKOHCTPYKIIMIO, a TAaKXKe CPEACTBA Ha BBHINOJIHEHUE MPEANPUITAEM
COIMAJIBHBIX TTPOTPAMM.

Pacu€rHo-matéxHele orepaiyy 1Mo SKCIOPTY U UMIIOPTY TaKKe I1e1eCO00pa3HO BHIOIHSTh
B Ka3HAUEHCKOM crcTeMe, JIsl 4ero HeoOXoaMMO MoAYMHNUTE Ka3HauelcTBY U crieliain3upOBaHHbIC
BHetHeTopropeie 6anku BB u BTB, kotopsie OynyT nmets ceou PITY B Poccuu u 3a pyOeskom st
BBITIOJTHEHUSI BHEIITHETOPTOBBIX PACUETHO-YUETHBIX OIEepalivil, a KOHBEPTALIMIO BATIOT BBITIOIHSATD B
CBOMX KJIMPHHTOBbIX pacu€THbIX HeHTpax (KPIL). M ectecTBeHHO, Kak ObLIIO YCTAHOBJIEHO MTpU 000C-
HOBaHMY 3aKOHA NPUMEHNUMOCTH, JJIs1 0OecriedeH!s MapUTETHBIX U PAaBHOIIPABHBIX OTHOIICHUH B
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TOproie Mexay Poccueit u qpyrumu cTpaHaMu pacu€Thl JOJKHBI BHITIONMHATHCS 10 JHCKPETHBIM
KypcaM, orpee/issieMbIM Ha OCHOBE IPOBEICHUSI TeXHUKO-3KOHOMUYeckoro odocHoBanus (TI0)
Kypca Mo KaKI0i KOHKPETHOM CIeJIKe, 1JIs1 Yer0 MOKHO MCTIONb30BaTh aBTOMATH3MPOBAHHYIO BHE-
oupxeBylo cucremy KypcoBoro peryiaupoBanusi (ACKP) Ha ocHOBe MCIIOb30BaHus TPOrpamMm
uckyccrBenHoro uHtewiekta (MM) [Croomukos. ®JIMHTA, 2019, c.31.]. ABTOMaTu3upoBaHHbIC
CHUCTEMbI TOPrOBJIM C OMPKEBBIMU KypCaMH IaBHO pabOTAIOT Ha KPYIHBIX OMpPXKax, I/ie UTPOKH 3aJal0T
HY)XHBId UM QJITOPUTM, a MallliHa cama €XeCeKyH/IHO BhIOMpaeT HauOosee BBIFOTHbIE BAPUAHTHI,
KOTJa HaJo MPOIABaTh/TIOKYNaTh aKIIMW WM JIEPUBATUBbI, M30aBIIsAs Tpehaepa OT HeOOXOQMMOCTH
aenatb 310 BpyuHyio. Ho padorare ACKP Gyner no nHOMY alirOpuTMy — Ha OCHOBAaHWHU CTATHUCTH-
YECKHUX JIaHHBIX O CTOMMOCTHBIX XapaKTEPUCTHUKAX TOBAPOB, TPOU3BOIUMBIX HAMHU U B JIPYTHX CTpa-
Hax (MMIIOPTUPYEMBIX), OYIeT pacCUMTHIBATHCS HanbOosee BBHITOTHBIN ISl POCCUHCKON SKOHOMHKH
OOMEHHBIN KypC BAJIIOT C yYETOM BHEITHENOJIMTUIECKOM cuTyatuu. [Tpy Takoii MoCcTaHOBKe pacyéToB
MBI CMOXEM TOJHOCTBIO OTOMTH OT MCTIOb30BaHMs A0JUIapa B KAYeCTBE MUPOBOI BAJIOTHI, JaKe He
3aHUMAsICh Jienotapu3anyeit u He Boixons u3 BTO, mockonbky 310 OyaeTr Kacarbesl He MOLUINH, a
KypCcOB 0OMeHa BJIIOT, YTO U MO3BOJIUT CO3/1aTh JIUIIMe YCIOBUS sl UMIIopTo3amelnenus. M roraa
MOXHO C YBEPEHHOCTBIO OJKHJATh, UYTO 1 3apyOeKHBIM TOBAPOIPOU3BOAUTENSAM OYyJIeT BHITOIHEW He
TOBapHbI 3aBO3UTD, a CO3J]aBaTh UX MPOU3BOACTBO B Poccum.

Pazymeercs, kak ObUTO paHee 0OOCHOBAHO, B Ka3HAUEHCKO-OaHKOBCKOM CUCTEME MPEIPHUATHS
He OyIyT MMeTh BTIOTHBIX cueToB HU B PIIY, HM B crnenmanu3upoBaHHbIX OaHKax. MM He3auem
OyleT MoKyIaTh, MPO/IaBaTh M MEHSTh PyOJIM U BATIOTY - BCE OMEPAIMH 10 SKCIIOPTY WM UMITOPTY
OynyT BbIONMHATHCS TonbKO yepe3 PIIY ornenennit BTB win BB npu Hanuuny KOHTpakTa Ha
9KCMOPT UM UMIIOPT KOHKPETHOH Mponykiuu. Kpome Toro, npu Takoi opraHu3alvy pacyéToB CTa-
HET HEBO3MOXHBIM OCTABJISITh BAJIIOTHYIO BHIPYUKY Ha CUETaX B MUHOCTPAHHBIX OaHKaX, T.€. BRIBOAUTD
cpencTBa 3a pyOesx WM OCTaBJIATh UX TaM. A Kak ObITh C IpakAaHaMu, He Oy/IeT JIU 3TO yIlleMJIeHUEM
UX TpaB pacropsikarbcsi cBoMMH JeHbramu? Her. I'paskiaHuH, Bele3KaloOMMiA 32 pyoOex Mo TypIy-
TEBKE WJIU 110 CITYKeOHBIM JIeJlaM MEeKIyHAPOJHOTO XapaKTepa, MPeAbsBIsieT IPOe3IHOHN TOKyMEHT B
30HE TAMOKEHHOTO KOHTPOJISI M MEHsIeT pyOiy Ha BATIOTY CTpaHbI TPeObIBaHMSI, a TT0 BO3BPAIIEHUIO
00s13aH CIAaTh OCTATOK BAIIOTHI, OOMEHSB e€ Ha pyonu. VIHocTpaHHbIe rpaxkaaHe, MpHObIBAIONINE C
BU3UTOM TI0 Pa3HbIM JIeJIaM, B T.4. 1 7151 paOOThI, B 30HE TAMOKEHHOTO KOHTPOJISI PETUCTPUPYIOTCS B
PITV, rae nomyvaior 6aHKOBCKYIO KapTouky Ka3zHadeiicTBa 1 MEHSIIOT CBOIO HALIMOHAJIBHYIO BATIOTY
Ha pyomu. Kaprouka perucrpaiimoHHO-TUIaTEKHAsA, a motoMy OyzeT odecriedeH 100%-b1il yU€T Kak
npeObIBaHMsI, TAK M BCEX Olepaliii THOCTPaHHOTo rpakaanuHa. [lo kpaiiHeir Mepe, COOTBETCTBYIO-
I OpraHbl OyAyT 3HATh, KTO M C KAKOH IIEJIbI0 MPHeXall B CTPaHy, a MTHOCTPaHHOE (PMHAHCHPOBAHUE
ONTO3UIIMY 1 TEPPOPHUCTOB CTAaHET HEBO3MOKHBIM.

BricTpanBaeTcs, TaKUM 00pa3oM, 8ceoOuast pesucmpayuoHHAs cenesast pacémHo-nAameéxc-
HAsl CUCeEMA 8Ce20 20CYOapcmed. A TIOCKOIbKY periCTpallMOHHO-PacYETHbIE ONEpalvy MpeacTaB-
JISI0T cOOO0M camblil O0JIbIION MaccuB JaHHBIX (Big_Data), mpakTuueckasi peanu3aiys KOHIETIUH
TpueanHcTBa 00513aTEIBHO OYIET UATH C UCTIONB30BAHUEM TEXHOJIOTMH OJIOKYEHA, YTOOBI BCE peru-
CTPAIIOHHBIEC TAHHBIE U TJIaTEXHO-PACYETHBIE ONEPAIlMi HAMEPTBO 3aKPEIUISUIUCh B pacIipe/ieNieH-
HOM peecTpe. M Torga B pesynbTate Mbl Nonydaem kKazHaderickuii 0aokueiin (KB). Kak Oymyt
MIPOMCXOIUTD TUIATEKH U PETUCTpAIMsl JaHHBIX, TOKAKEM Ha CXeMe:
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Cxema 2. Ocy1iecTBiIeHHE IIATEKHBIX U PETMCTPALIMOHHBIX ONepalvii (PU3MUECKUMU JIMLIAMU

0

PJI

) 4epe3 KacCcoBble TEPMUHAIIBI (

KT

) B MarasuHax ¥ IUIATEXHbIE CUCTEMBI, IOPUINIECKUMMU (
PJI

) uepe3 OyXraiarepcKkue TePMHUHAIHI (

bT

) 4epe3 UHTEpHeET.

OpHako B OT/IMUHMe OT OJIOKYEHHA KPUMTOBAJIIOT, TJIe INIABHOE 00ECTIeYUTh aHOHUMHOCTD TPaH-
3aKLIMI MX COOCTBEHHMKOB, Ka3HAYEHCKHI OJIOKUYEHH MMeeT MHOE YTWJIMTApHOE Ha3HaYeHHWe: OH
3allUIIAET cyeTa Iop- U (PU3IUI] OT B3JIOMA U KPak, a JJisl OTBETCTBEHHbIX JOKHOCTHBIX Jiul Kaz-
HauerictBa 1 TUCL] oH npo3paueH AJisi KOHTPOJIsl 3aKOHHOCTH IJIaTEXEN, a TaKKe 1JIs1 U3BJICUEHUsI
CTaTUCTUYECKUX JAHHBIX.

A KTO Jo/keH ynpasisath geHbramu? Mcxoas u3 12-oro 3akoHa, koHeuHo, [Ipe3useHT, T.K.
JEHbI'U SIBJISIIOTCSI TJIABHBIM PblYaroM yIpaBJieHUs] SKOHOMHUKOW CTpaHbl, a notomy KasHaueiicTso,
Mundpun u LienTpanpHblil 0aHK JOJKHBI HAPSAMYIO OTUMHATHCS eMy. Torga B o01ieM Bujie cxema
yIIpaBJIeHUsI JEHEKHBIM 000POTOM OyZIeT UMETh BUI:
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Cxema 3. OO0miasi cTpyKTypa JieHe:KHO-OaHKOBCKOM CHICTEMBI CTPAHBI.

Peanuzarus koutenimu TpueanHctsa B popme KazHauerickoro 6710K4eriHa Mo3BOIUT oOecrie-
YnTh O0JIee BBICOKUE TEMIThl POCTa SKOHOMUKH U 3(P(HEKTUBHOCTD COITUATTBHO-9KOHOMUYECKOM TIOJTH-
TUKU 32 CYET:

1. Tlonyuyenust onepamugHoii u 0ocmosepHoii cmamucmuku. Pukcanys Bcex MOKYIOK U I1J1a-
TeXeH Ipak[iaH, B T.4. THOCTPAHHBIX, ITPU MPOXOKACHUN UX Yepe3 KaCCOBbIE TEPMHHAIBI MATa3MHOB
WM TIPOBEJICHUsI OH-JIAWH TJTaTeXel 3a TOBaphl, MpHOOpeTaeMble B MHTEPHET-Mara3uHax, a TaKkxke
BCEX PACUYETOB M TPAH3AKIMI I0PUINIECKUX JIHII, TPUBS3aHHbBIEC K PETHCTPAIIMOHHBIM JIJAHHBIM I0p- 1
(puznun - 310 M ectb Ta camas Big_Data, ucnonb3oBanue KOTOPOil MO3BOIUT (pOPMUPOBATH TOUHYIO
CTaTUCTHKY 1O BCEW CTpaHe, PerMoHaM, OTIEJIbHBIM HACEJIEHHBIM ITyHKTAM B HATYpaJIbHOM M CTOH-
MOCTHOM U3MEPEHUH TI0 BCEM OTPACIISIM ITPOM3BOJICTBA M TOPTOBIIM, ITOKA3bIBasi pOCT/TIA/IEHUE KO-
HOMHYECKHX, COIIUAIBHBIX, TeMOrpapuIecKux U Ipyrue rnokaszaresneil. CTaTHCTUKA CTaHET COBCEM
MHOU — TOYHOH U JOCTOBEPHOM, IOCKOJIBKY Oy/IET OCHOBaHa Ha IEPBUYHBIX ITU(POBBIX JAHHBIX, a HE
Ha HAaXOASIIMXCs BHE KOHTPOJISI IPOU3BOJIBHO (hOPMHUPYEMBIX U HeoM(PPOBaHHBIX OTYETax. [1oKy-
nasi YTO-TO B MarasuHe, Mbl y)Ke ceiiuac roiydaeM 4eK, B KOTOPOM YKa3aH TOBap € ero uIeHTHU(pUKa-
IIMOHHBIM HOMEPOM, II€Ha ¥ €r0 KOJIMYECTBO U, TeM Oosiee, (PMKCUPYIOTCS BCe MIATEXHbIE ONepalium
IOPUMUYECKOTO JIMIIA, COBEPIIaeMble JIEKTPOHHO, KOTOPBIE COZIEpKaT JIaHHBIE O TOM, KaKOW TOBap
MPOJAH/KyTIJIEH WJIM OKa3aHa yCJIyra M Ha Kakylo cymMmy. ToJIBKO Tenepb 9T JaHHbIe OyIyT MOCTYIATh
He B OaHk, a yepe3 PITY B TUCII, rae B pexxume peajbHOrO BpeMeHH, a He yepe3 1-2-3 mecsna,
OynyT (popMHpPOBATHCS ABTOMATHYECKM CBOIHbBIC JaHHbBIE 10 BCEW CTpaHe, PErMOHaM U OTAEIbHBIM
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HACEJIEHHBIM ITYHKTaM B HATYPaJbHOM M CTOMMOCTHOM U3MEPEHUH 110 BCEM OTPACIISIM IPOU3BOJICTBA
Y TOPTOBJIM, TOKa3bIBasl POCT SKOHOMUKH B 1IEJIOM H 110 OT/JEIbHBIM CErMEHTaM MTPOU3BOJICTBA, BKJITIO-
yasi Te, KOTOpble cefiuac MPUHATO OTHOCUTH K 1M pOoBOM 3kOHOMUKe. ClieioBaTesIbHO, BCE OpraHbl
yIipaBJieHusI U OM3HeC OyayT MOoMydyaTh HE MPOTHO3BI, @ TOUYHBIE JAHHBIE, YTO TMO3BOIUT (POPMHUPO-
BaTh OOOCHOBAHHBIE TUIAHBI 110 BBITYCKY MPOLYKLIMH U YIPABIATh IEHAMH HE MyTEM TapreTupoBa-
HUST MHQIIALMY Yepe3 KITIOUeBYIO CTaBKY, a IPeIoCTaBsis Ooliee NenEBble KPeaUThl IPOU3BOIMTE-
JISIM TeX TOBapoB, KoTopele B aedurure. Pazymeercs, yepe3 PIIY Gyner mpoucxoquts pukcarms
BCeX OIOKETHBIX MapaMeTPOB KaK MO HAJIOTOBBIM MOCTYIUICHUSIM OT HAJIOTOILIATENbIIMKOB, TaK U
1o OIOIKETHBIM TpaHC(epaM U YTO-TO MCKA3WUTh WIM HE TyAa HAalPaBUTh CPEACTBA, OyJIeT MPOCTO
HEBO3MOXHO. Boree Toro, mpeArpusTis 1 opranu3anyu OyryT N30aBIeHbI OT MPEIOCTABIEHHS COOT-
BETCTBYIOIIMX OTYETOB B HAJIOTOBYIO MHCIIEKIIMIO, TIEHCUOHHBINA (POHJI, CTATyINpaBjieHne U Apyrue
opranuzanuu. OHU OyayT MPOCTO HE HYKHBI, TOCKOJIBKY BCE MOCTYIUICHUS (BBIPYUKa), IIATEXKH 32
TOBApHbI U YCIIyTH I0PUMUYECKOTO JIUIA, YUCTEHHOCTh MepCOHala 1 MepeBeJEHHAast Ha KAPTOUKY KakK-
aoro paOOTHHKA 3apruiaTta v MpeMuu nomydar Toynyio ¢ukcanmio B PITY npu npoBeneHun Tpas-
3akiui. O4YeHb BaKHO OTMETUTh, YTO €CIM KAkl T'pakJaHUH (XKeJaTesIbHO C MOMEHTa POXe-
HUS1) OyAeT MoJTydaTh YHUBEPCATbHYIO 7IeKTPOHHYI0 KapTouky (VIK), cratrcTrka Oynet abcomoTHO
TOYHO ITOKa3bIBaTh Ha JIIOOYIO 1Ty, CKOJIbKO IPaXJaH MPOKMBAET B CTPaHe, KAKOTo ToJia M BO3pacTa,
paboTaeT WM yuuTCs, U I U CKOJIBKO POIIIIOCh, YMEPIIO, TOKUHYJIO CTpaHy Wiv npuosuio B Poc-
CHIO, ¥ TIO KaKOH MpUYMHE, a MPOBEJeHUEe Mepenceil HaceleH!sl CTaHeT aOCOIOTHO HEHYKHBIMH.
Craructrka OyaeT TOUHO OTpaXkaTh, KTO U KaKOU Mpodecchul CKOJIBKO MoJTy4yaeT, HICTOYHUK JOXO/Ia,
KyZla ¥ Ha YTO TPATUT. A UMes 3TU JIaHHBIE, COIATbHO-9KOHOMUYECKHUE CITYXKOBI MOTyYaT BO3MOK-
HOCTh CBOEBPEMEHHO BHOCUTb KOPPEKTHBBHI B TIOJIUTUKY B OOJIACTH OILIATHI TPY/AA M COLUAIIBHOTO
obecrnieyeHus1, OCKOJIBKY Oy/lyT pacrojiaraTb TOYHBIMU JaHHBIMHU MO KaKJIOM TPyIIe pakaaH Kak
0 JJOXO/IaM, TaK M IO pacxojam. YKa3oMm mpesuaeHTa ot 3 mapra 2022 roga OyeT BHIIUIAYUBATHCS
nocodue Masoo0eCcrieYeHHBIM CEMbSIM C JIEThMU OT 8 10 16 JieT, 4To, KOHEYHO, COBEPIIIEHHO HEOO-
XxoouMo. A Ge3 mepexoyia Ha Ka3HAYeHCKYI0 CHCTeMy Y4€Ta JOXOIOB U PACXOJIOB IO JICHCTBYIOIIEH
cucteme yuéra mocoOue Ha JIeTe MOIOKEHbI U TEM CEMbSIM, KOTOPBIE KMBYT B IIIMKAPHBIX KOTTEIKAX,
B COOCTBEHHOCTH Y HUX JIOPOTME€ MHOMApPKH, HO T.K. MX JOXOIBI HE YUMTHIBAIOTCSI, OHU CUUTAIOTCS
MaJIo0OECTICUeHHBIMH.

2. [ony4eHust mouHozo yuéma u KOHMPOAsL 00X0008 He TOJILKO O(PUITMATBLHO PAOOTAIOIIHX,
HO ¥ 38 MJTH. SIKOOBI HE3aHATHIX TPaKAaH. A TaKKe U TeX, KTo uMest opUIMaIbHBIN 3apaboTOK, rye-
TO TIOAPa0ATHIBACT €IIIE, HAPUMEP, PereTUTOPCTBOM. KazHauerckuii O;IOKYelH He JIMIIUT UX MpaBa
MpOJaBaTh CBOM TOBAp M OKA3bIBaTh YCIYTH 38 HAIMYHBIA PACU€T, HO UM MPHUIAETCS BCE PAaBHO HECTH
BBIPYUKY B OaHKOMAT M TaM 3a4KCIIATh Ha CBOIO OaHKOBCKYIO KapTouky B PITY, T.K. TONBKO C 3TOM
KapTOYKH OHM MOTYT COBEPIIATh TOKYIIKM B Mara3uHax, OrjiaunBaTh KOMMYHAaJIbHBIE YCITYTHY U JIEJIaTh
Oe3HAIMYHBIM 00pa3oM Jpyrue Tuiarexu. CiaeaoBaTeabHO, COBEPIIEHHO HEe HYXKHO ObLJIO BBOAWTD
Ype3BBIYAHO 3aTPATHbIC ¥ TPYAHO BHITOJIHUMBIE TIPOLIELYPbl PETUCTPALIAK, KOHTPOJISL M HAJIOT000-
JIOKEHUS CAMO3aHATHIX TpaxkiaH, Kotopble BBEN MuHbpuH ¢ 2019 roga — ka3HavyelcKuil OJIOKYeH
MO3BOJISICT YUYUTHIBATH U KOHTPOJIMPOBATh BCAKHUU TPY/IL.

3. Ilosvuwenus denoeoii akmugnocmu. Ecii eCTb TOYHBIN YUET ¥ KOHTPOJIb 32 JEHEKHBIM
oOparlleHueM, UMeeTcs IOCTOBepHast CTATUCTUKA, OTCYTCTBYET KOPPYIILIMS U KOPBICTHBIE ITPECTyILIe-
HUSI, CTABKH T10 KPEIUTY B CHIEHUATIM3UPOBAHHBIX OaHKAaX MUHUMAJIBHBIE, TO OTKPBIBAETCS ITPOCTOP
IJIs1 IeIOBOTO TBOpYecTBa. Kpome Toro, Mcnonb3oBaHue AMCKPETHBIX BATIOTHBIX KYPCOB IpeArona-
raer MpeaoCcTaBlieHre JTbIOTHOM KOHBEPTAILIMK PyOsIel [Tsl 3aKYIIOK 3apyOekHOW TEXHUKH U MaTepu-
aJIOB, KOTOPBIE HE MPOU3BOASITCS B HAILIEH CTPaHe.

4. Jluxeuoauuu He3aKOHHOT NPeONPUHUMAMEeNbCKOU dessmeabHocmu. Ceitdac oHa MpolBe-
TaeT - B 9TON cepe, MO 3asBJIEHUSAM OTBETCTBEHHBIX PYKOBOIUTENEH MPABUTENIBCTBA, 3aHATO: OT
15 M (T'onmukosa) o 38 mutH (I'onoperr) poccusin. U emié HUKEM He MOJCUYMTAHHOE KOJIMYECTBO
MHOCTpaHHBIX rpaxaaH. Ho mpu pabGoraomeM Ka3HauelckoM OJIOKYelHe Takasl CUTyalusl CTaHeT
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MPOCTO TEXHUYECKH HEBO3MOXHOW — €CJIM BCE TMOCTYIUICHUS U IJIaTeXU OCYIIECTBIISIIOTCS TOJBKO
yepe3 PITY, To Kaxplil rpaxJAaHuH, B T.4. ¥ MPUE3KUIN U3 APYTOM CTpaHbl, HEBAXHO, padOTaeT OH
WK HeT, a Takxke Kaxnaasa UIl, ¢pupma, kopriopauus toxe 3aperucrpuponansl B PITY, u B crpane
OTCYTCTBYET OOpallieHrue KaKOh-1100 MHOW BaTIOThl, KpOMe pyOsisi, TO HUKTO M HUKOT/Ia HE CMOXKET
3aHATHCSA KAKOU-JTMOO eATEeTbHOCTBIO, TPUHOCSINEH JI0XO0/1, HEe perucTpupysch. To ecTb, He3aKOH-
Hasl MpeANPUHUMATENbCKAs JesITeIbHOCTh CTAHET MPOCTO HEBO3MOXKHOM. A ceiyac He3aperucTpu-
POBaHHBIE KUTAMCKUE racrapOaiTepbl BBIPAIIMBAIOT BO MHOTMX PErMOHAX SKOJIOTMUYECKH OINACHBIE
OBOIIH, COMIEpkKaHre XUMHUKATOB B KOTOpbIX 10 200 pa3 (!) mpeBbIlIaeT IOMyCTUMbIE HOPMBI, TIOCIIE
MIPUMEHEHHUsI KOTOPBIX Ha 3eMJIe HUYEero pacTu yxe He MoxeT. Ho eciiu Oyzet padoTtarh KazHaueHcKast
CHUCTEMa, TaKasi CUTYyallusl CTAaHET TEXHUYECKU HeBo3MOoXHOM. ['paxnane Kuras, nepecekast rpaHuity
JIeTaJIbHO, TIOMy4aid Obl KapPTOUKY, HA KOTOPYIO HAHSIBIIMHA MX apeHJaTop, JOJIKeH 3a4UCiIsTh 3ap-
U1aTy; MPUOOPECTU XUMHUKATHI apeHAaTop cMor Obl ToJTbKO Yepe3 PITY, u 6b110 Obl 3a(pKCUPOBAHO
KaKHe, CKOJIBKO ¥ UMEIOT JIM OHH CePTU(UKATHI COOTBETCTBHST; ONTOBBIN MOKYIIATENb OBOIIEH TaKke
OylIeT pacCUMTHIBATHCS C APEHIATOPOM TOJIbKO uepe3 PITY; apeniaTop 3ariaTuT Bee Mosaraonmecs
HAJIOTH, a PUOBLIT, TOTyYEeHHYIO B pyOIisix, OH OyaeT rnepeBoquth B Kutaii uepes otnenenust BTB no
TaKOMY JUCKPETHOMY KYpPCY, KOTOPBII HaM OyAeT BHITOJIeH SKOHOMUYECKU; YNHOBHUKH, JIUIIEHHBIE
BO3MOXKHOCTH TIOJTy4aTh B3SITKM OT KUTAHCKUX apEeHIATOPOB, EPECTAHYT CMOTPETh CKBO3b MaJIbIIbI
Ha YHUYTOXEHUE 3eMJIM XMMHUKaTaMU ¥ CTAaHYT CBOEBPEMEHHO NPUHUMATh MEphI, a IJIABHOE, CTAaHYT
MOMOTaTh OTEYECTBEHHBIM MPEANPUHUMATENISIM 3aHUMAThCSI OBOIIEBOACTBOM. TOYHO TakK ke MpeKpa-
TATCS «IEPHBIE» PYOKH Jieca M He3aKOHHBIE JIOB PhIObI, BHIBO3 Kpyriisika B KuTail u 1oOsrya y€pHoit 1
KPAacHOM HKPBHI,  T.II., TOCKOJIBKY pacy€T HAIMYHBIMHU /17151 KOHTpaOaHAMCTa U OpakoHbepa MOoTepsieT
BCSIKMIA CMBICJT — HA HUX OHU HUYETO CTOSIIIETO MPUOOPECTH HE CMOT'YT.

5. Hu3koii ungasyuu, 1.K. TUCKPETHBI Kypc pyOsist OyleT OIpenensThCsl BBITOAHOCTBHIO
BHEIITHETOPTOBBIX C/IEJIOK, & HE UTPOH CHIEKY/ISTHTOB Ha OMpIKe, []a U «TapreTUpoBaTh» €€ KIII0YEeBOM
craBkoil LleHTpanbHbiii Oank yxe ne Oyner. Mudasiuun 6yaer munnmaabHoi. [Touemy? Jleno
B TOM, YTO Ka3HAuYeHCKHIA OJIOKYEHH BMeCTe CO Crierraan3anyeii OaHkoB 00ecrieunBaeT MOCTyILIe-
HHE B 9KOHOMHKY TaKOTrO KOJIMYECTBA JIEHEeT, KOTOPOe HEOOXOIMMO JTsI COOTIOIEHU ST OaaHca MEeK/1y
notpedneHreM 1 HakorieHueM. CBOOOIHbIE IeHEeKHbIE CPEICTBA T'PaK/IaH U MPEANpUsTHH, T.€. Te,
KOTOpbIE He ObLIM MOTpPaYeHbl HA TOBAPHI M YCIYyTH, OyIyT pa3MelleHbl Ha erno3uTax cOepOaHKoB,
KOTOpbIE TIPEIOCTABSAT MX B KAUECTBE KPSAUTHBIX PECYPCOB KOMMEPUYECKUM M MHBECTULIMOHHBIM OaH-
KaM, U COOTBETCTBHE (OaIaHC) MEK/Iy JIEHESKHON U TOBAPHOM MacCoi OyeT HEYKOCHUTETBHO COOIIO-
natbesi. Kpome toro, Hajieni€éHHOe paBoM aMuccui KazHauelcTBO MOKET KakK yBeJTUYMBATh JEHEXK-
HYIO Maccy, ecii TpeOyIoTCsl IOTIOMHUTEIbHbIE MHBECTUIIMH J1J1S MTHHOBAIIMIOHHOTO Pa3BUTHUS, TaK U
CTEpHJIN30BaTh U3JHUIIIHUE B 000POTE JICHBIH.

6. Iogvluenuss monemu3ayuu SKOHOMUKU, KOTOpPasi aBTOMATUIECKU MTPUOIU3UTCS K OITH-
MaJIbHOMY 3HAYEeHUIO, T.e. Oy/IeT ONpeaeaThCs CIPOCOM OM3Heca Ha JIeHbIHM, a He O@30THOCUTEITh-
HBIM K 9TOMY TapreTupoBaHUeM UHQIISAIIN;

7. Obecrieuenust noanoii cooupaemocmu nanozoe. PHC B Teuenue 2014-2019 ronos noom-
Jach OecnpereIeHTHO BBICOKOTO pOCTa COOMPAEMOCTH HAJIOTOB, HO 9TO MPAKTUYECKU HE 3aTPOHYIIO
YEPHYIO U Cepylo 30HYy OM3Heca, rie JeHbIHM MPOJOJIKAIN 00pamarbcss OECKOHTPOIBHO, B CBSI3U C
yeM OrokeTHast cuctema P® Henonomydaer ot 30 1o 50 % Hasnoroseix miatexeit [[ymenko. 2015,
c.72-74]. Ho nipu MCIONBb30BaHUM TEXHOJIOTMU Ka3HAUEHCKOro OJOKYelHa B3MMaHUe TIOJIOKEeHHBIX
HAJIOTOB JIETKO JIOCTHTaeTcsl M 06e3 APaKOHOBCKHUX Mep, MOCKOJIBKY BCE JOXOIBI M PacXObl JII0OOTO
YeJioBeKa U MpeapruHUMATesisi, HEBaKHO, O(UIIMAIBHO OH 3aHAT WM HEeT, OyIyT (PMKCHPOBATHCS
B PITY. A ecnu mprMeHEHHEe CEephIX CXEeM U YKPBIBATEIBCTBO OT HAJIOTOOOJIOKEHHS CTaHyT IPOCTO
TEXHUYECKH HEBO3MOXHBIMHM, TO U MTpodIeMa COOMpaeMOCTH HAJIOTOB McUe3HeT cama 1o cede. [Tpu
9TOM TOBBIIIIEHNE COOMPAEMOCTH HAJIOrOB TO3BOJIMT CHUKAThH MPOIIEHTHBIE CTaBKU IO HAJIOraM, a
YTO KacaeTcsl TeX, y KOro JOXOIbl Ha YPOBHE WJIM HHKE MPOXUTOUHOTO MUHHUMYMa, MHOTOJETHBIX
ceMei, To 11e71eco00pa3HO BOOOIIE 0TKA3aThCsl OT HAJIOrOOOIOKEHU S JAHHOW KAaTerOprUy HaCeIeHHUS.
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W, koneuHo, 1aBHO nopa BBecTH Hasior ¢ odopoTa (HO), KOTOPEIM MOKHO 3aMEHUTH HETIOMYJISIPHOE
HAJIOrOO0JIOKEHNE PA3TUIHBIX JIEMEHTOB o0aBiieHHOW crouMocTH [CrobmukoB. 2014, c. 48-55].
Ecmu Bmecto HIIC crpana nepeiti€r Ha Hajior ¢ 000poTa, TO Bee, Kak padoTaloliye, Tak U Hepado-
TaroIye, OyayT yIJIAYMBaTh €ro Mpyu Kaxaom noxoe B marasuH. Eciu HO Oyner Bcero 5%, To npu
TMIOJTHOM TpaTe MPOKUTOYHOTO MUHUMYMA ISl TPYJOCTIOCOOHOTrO HaceneHus — 13 026 pyoneii (ycra-
HOBJIEHHOTO Ha 2022 T0/1) OT HUT/IE He YMCIAIMXCS 38 MITH. rpaxaaH OyleT MocTynaTh B Ka3Hy exe-
rogHo 297 mupn pyoneit (13026x12x0,05x38000000). U 6e3 BcsAKOro Hajora Ha He3aHSTOCTD ...
A ecn IOBBICUTCSI COOMPAEMOCTb HAJIOTOB, TO TIOSIBUTCSI U BOBMOKHOCTh OOJIErYeHus] HAJIOTOBOTO
OpeMeHH /17151 TOro OM3Heca, Tjie UCTIOb3YIOT OOJIbIIEe BHICOKOKBATM(PUIIMPOBAHHBIX PAOOTHUKOB.

7. IloHW>XeHUs1 nPOUeHmos 3a Kkpeoum 00 Yypo8Hsi ONEPauUOHHBIX pacxo008. Eciv niis rpax-
1aH, HYXJAIOIIMMCS B KpeIUuTe, BCera eCTh HEOOXOAUMBIE IJIs1 3TOTO CYMMBI B cOepOaHKax, XpaHsi-
IIMeCs Ha JIETIO3UTAX TeX, KTO OTJIOXKMUII CIIPOC, TO HE MOXKET ObITh HUKAKMX BBICOKMX MPOLIEHTOB 32
KPEIUT, MOCKOJIbKY CIIPOC U MpeUIoKeHNe AEHET M TOBApOB COATAHCHPOBAHBI (TOBAp, KOTOPBIA HE
KYIIWJIM Te, Y KOTO €CTh JICHbI'M, MOKYMAIOT Te, KOTOpble OepyT UX B KpeauT). TOYHO Tak:ke rmoraria-
eTCsl <MHBECTUIIIOHHBIH TOJI0]», €CJIM CBOOOIHBIE JICHEKHBIE CPEICTBA OJHUX MPEANPUATHIA CMOTYT
UCTIONB30BaTh PA3BUBAIOIINECS MPEANPUITUS. A Tak Kak cOeperaresbHble, KOMMEpUYECKre U UHBe-
CTUIIMOHHBIE OaHKU KOHKYPUPYIOT MEK/1y COOOM, TO OHH He Oy/1yT NOBBIIIATH MPOLIEHTHbIE CTABKY U3
oraceHust MoTepy NMPUObLIN U3-3a CHKEHUs obopaurBaemoctu. Kpome Toro, KasnaueiicTBo, cras-
111e€ OCHOBHBIM PETYJISITOPOM AEHEKHOTO OOpAIlieHus1, TOKe He OyJeT CTOSATh B CTOPOHE U TIPH OCTPOt
HEeXBaTKe JIeHeTr B KOMMEPYECKUX M MHBECTUIIMOHHBIX OaHKaX TaKKe CMOXKET MPeJOCTaBIIsATh OaH-
KaM KPEeIUTHI 32 CYET MHBECTUIIMOHHOM SMHCCHY, YeTO He MMEeT TpaBa Jesath LIeHTpanbHbiil OaHK.
Takum 06pa3om, MPON3OUAET HAIMOHAIU3AINSI IeHEesKHOr0 00paleHus Py COXPaHEHUH YacT-
HOT'O XapakTepa OAHKOBCKOM CHCTEMBI, YTO MO3BOJIUT AEPkKaTh CTABKHU MO AENO3UTaM M KPeAUTOBa-
HUIO Ha YpoBHE 2-3%, ¥ CCYIHBIN MPOLIEHT Oy/IeT ke He TOPMO30M, a (PAKTOPOM, CTUMYJIUPYIOIIAM
POCT 9KOHOMHUKH.

8. OTCYTCTBUS 8AAFOMHBIX CREKYAAUULL, TIOCKOTIBKY B CTpaHe He Oy/IeT XOXKICHUs BATIOTHI 1
e€ cBoOOIHOrO 0OOMEHa, J1a U caMoro oOIIero Kypca He OyfieT, T.K. BCe BHEIITHETOPrOBbIC Oliepariuy
Oy/IyT MITH TIO TUCKPETHBIM KypcaM, YCTaHAaBIMBaeMbIX BHelTHeToproBeiMu Oankamu BB u BTH
MIPY COBEPIIIEHUM KOHKPETHBIX CIEJIOK, a He Ha Oupike. [la u Oupka cTaHeT COBEpILIeHHO MHOM, YTO
ObL10 packpseiTo B aparpade 8.10. CrieoBarebHO, HUKOTIA HE IIOBTOPUTCS CTPEMUTETbHAS 1eBaTTb-
BaIusi pyoss, Kotopas mpousoriiria B KoHie 2014 roga.

A Bo3MO)HOCTh 1o4YTU 100%-HOr0 MCKOpEeHEeHUsI KOPPYIUMKU U KOPBICTHBIX IPECTYIUIEHU
npu niepexone Ha KasHaueiickuil OJIOKYEHH MBI PACCMOTPUM CHEIUAIBHO MOAPOOHEE B OTACILHOM
nognaparpade.

10.2.1. Ka3znaueiickuii 0J10K4eiiH Kak caMbiil 3(pheKTUBHBIN HHCTPYMEHT HCKOpPEHe-
HHSI KOPPYNIHHA U KOPBICTHBIX NMPeCcTyNIeHUuM

Kak coobmalor Bengomoctu, yrpom 21 mapra 2021 roja oneparuBHO-CIIEICTBEHHAs TPYIIIa
CKP, MB/] u Pocreapauu 3aaepxana B [lense rydbepHaropa oonactu MiBana benosepiieBa, KOTOpbIii
10 IaHHBIM CJIEJICTBHSI, C sTHBApsI 1O ceHTsI0pb 2020 r. mosydan B3sTKH Yepe3 MOCPETHUKOB B BUIE
JEHEeT ¥ UHBIX IIEHHOCTE! Ha CyMMY, MpeBbIaninyio 31 MiH pyo., 3a mpeJocTaBlIieHUe IPyIIe KOM-
naHui «BUOT9K» KOHKYPEHTHBIX MPEUMYIIECTB AJis1 paboThl B obnactu. [IpumevarenbHo, uyTo OeHe-
urrapom 3tix KoMmanuii sieisuicst boprc [nurens, ObBIIMIA cenatop ot Ilen3eHcko odmacTu -
OH Toxe ObLT 3aepskaH. [1o cioBaM UCTOUHUKA, OJTM3KOIO K CIEACTBHIO, Y benosepiesa u ero okpy-
JKEHHUsI B Xofie 00bICKa ObUIO OOHAPYKEHO U M3BATO OKoJo 500 MitH pyO. HammuHbIMU.® A Benb U.Be-

3 B Mensenckoil  obnactu 3ajilepkaHbl TyOepHaTOp W KpyNHBI  OusHecMeH.  https://www.vedomosti.ru/politics/

articles/2021/03/21/862465-penzenskoi-oblasti?
utm_campaign=newspaper_22 3 2021&utm_medium=email&utm_source=vedomosti.
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JI03EPIIEB BCETO TOJITo/Ia TOMY Hazajl ObUT iepen30paH Ha JOKHOCTb TyOepHaTopa, HaOpas 78,72%
roJIoCOB, T.e. 6obine, yem [TyTuH Ha BIOOpax 2018 roxa!

YauBuUTENBHOE /1E7I0, TPAXKIAHE OKA3bIBAIOT BHICOKOE JIOBEPHUE JOASAM YIPABISATh SKOHOMHUKOM
Y COIMAJILHOW XU3HBIO, OMYyCKasl 32 HUX CBOM OIOJJIETEHW B YPHBI JUISl TOJIOCOBAHMS, & OHU HE B
COCTOSTHMH COOOPA3UTh, UTO €CJTU 32 B3ATKU apecTOBAIM r'yOepHATOpa WM M3pa APYroi 00acTu, To
1 Te0sI 32 TO JKe CaMOe 3aBTpa MOTYT IPUITH apecToBaTh. HeT, X13Hb, MOX0ke HIUeMy He YUHT TaKHUX
BJIACTh TIpe/iepKalliX — B3ATKU OEpyT He TOJIbKO MUJUTMOHAMH, HO M MUJUTHapaamu. Tak, y ryoep-
Hatopa Caxaimuna A.XoporaBuHa (apectoBad B 2015 roay) u3bsau J€HbIM U JAPArolieHHOCTH Ha
cymmy okosio 1 mutpn pyOsieid 1, KpoMe TOoro, elre mouTv Ha 1 Mypa Oblia KOH(UCKOBaHA HEIBUXKHU-
MOCTb, 3eMeJIbHBIE YYaCTKH M aBTOMOOWJIH; y 6opIia ¢ Koppynuuei [1.3axapueHKo HaJMYHbIe JeHbIH
XPaHMIIMCh KBAPTUPAMH, Ui BbIBO3a KOTOPBIX MOTpedoBasioch 3arpy3uTh Tpu KAMA3a (8,5 mun-
nvapaa, apectoBad B 2016 rony), U3 KOTOPBIX, KCTaTH, 3 MUJUIMOHA €BPO MCYE3NIU BO BpeMsl Clel-
CTBUSI B HEM3BECTHOM HarpapjieHud. M Ko BpeMeHU HanvcaHusl JaHHOW KHUTH yxke 6 TyOepHaTopoB
TMIOJTyYHJTH peajibHble CPOKH, a 8 HAXOIATCS NOJ cieAcTBUeM. M HecTh unciia 6osiee MeTKuX KoppyI-
IIMOHHBIX TIPECTYIUICHUSIX, 32 KoTopbie B 2019 romy ObLIO OCYKAEHO 7,5 ThHIC. YeTIOBeK*.

Ho, npennonoxum, B crpaHe Hauaia JeiicTBOBAaTh Ka3HAaUelcCKas perucTpalMoOHHO-TUIATEXKHAs
CHUCTEMa, TIPH KOTOPOH BCE TUIATEKH U TIEPEUHCIICHUsI He TOJIBKO (PU3NYECKUX U IOPUIUIECKUX JIUII,
HO U 0aHKOB ocymecTBistiorcs: Tonbko vepe3 PIIY u uckmountensHo B Oe3HanM4HON (popme, a
HAJIMYHBIE TpakjJaHe MOTYT IMOJTydYaTh Ha PyKH TOJIBKO 4epe3 OAaHKOMAaThl U TO JIMMUTUPOBAHO, B
CymMMe, Harpumep, He 6omnee 5-10 Toicssy pyOnerd B Mecsll JUisi IPUOOpETeHusI POIYKTOB Ha PhIH-
Kax Y YaCTHUKOB U OIUIaTe YCIIYT He3aperuCTPUPOBAHHBIX MHAWBU/IYaIbHBIX TIPEIIIPUHAMATENICH, He
MMEIOLMX TepMUHAJA U TpuéMa Kaprodek. Takast TEXHOJOTHUs MO3BOMSIET ACHCTBUTEIIBHO IMOJIO-
JKUTh KOHEI] KOPPYIIUH KaK SIBJICHUIO, €M BCE I0pJHIIA He CMOTYT IomyJarh HanudHele B PITY Ha
3apIuiaTy Jaxe MepcoHaly U, TeM OoJiee, COBEpIIaTh CASIKH C UCTIONb30BaHMeM HannvHbIX. Hy 1 Kak
chesnaTh OTKAT WJIM JIaTh B3SITKY YMHOBHUKY? HuKak He moixydutcsi. A BOBMOXKHO JIaTh B3SITKY MyTEM
NIepeyrciIeHNs ¢ KapTOUYKH U, TeM Ooliee, cenaTh OTKAT 3a BHITOAHBIA 3aKa3? Toxe He MOMyduTcs
— Y YMHOBHMKA TOXE TOJIBKO OAMH CUET M OfHA AeOeToBask KapTOuKa, Ha KOTOPYIO MOTYT MOCTYIATh
TOJILKO 3apIljiaTa ¥ MPEeMHUH MCKJIIOYMTENILHO C OpraHu3allvy, Tjie oH padoraer. Kakum Ob1 0O6pazom
B 3TOM ciydae M. BenosépiieB Mor nosyYnTh YTO-TMO0 IIOMUMO TOTO, YTO HAYMCIISIA eMy OyXxrasre-
pus — 3apruiaty u npemun? Wi nonyuuTs B KauecTBe nogapka Mepceaec Ui 4achl 32 HECKOJIBKO
MIWLTHOHOB? HUKaK, TIOCKOJIBKY BCE pacy€Thl, Mepexoy MpaBa COOCTBEHHOCTH Ha HEBHKUMOCTh U
aBTO MPUBSI3aHBI PETUCTpPAIMEH IJIATENbIIMKA WM CTOPOH CAENKH, (PUKCHPYIOTCS B pacIipeIeIEHHOM
peecTpe 1o JMIEBOMY CUETY IJIaTeNbIIMKA/TIONyvaTesis ¢ yKa3aHUeM 3a 3aKue YCIyru/3apaboTok
UZIET TPAH3aKIIUS WM Tiepeava npaB coocTBeHHOCTH. Clie1oBaTeIbHO, COBEPIIUTD KOPPYIIIMOHHYIO
CHIEJIKY TPaJUIIMOHHBIM CIIOCOOOM (B35ITKa, OTKAT, Mogapok) HU A.XopomaBuH, HU [].3axapueHko,
Hu V.Beno3€piieB He cMOrM Obl YMCTO TEXHWUYECKH, W JIaXe TMOTyYUTh HEe TO, YTO MHUJUIMOHBI U
MUWJLTAAPIIBI, 3 HECKOIBKO pyOJyiell He3aKOHHO — BCE TPaH3aKIMK OylyT HaMepTBO (PUKCHPOBATHCS
B peecTpe: KTO, KOMY M 32 4TO MEepEeUYMCIIvII JAeHbIM WK Mpofai/Kynwi. M Ou3HecMeHy HeOoTKyda
B3SITh HAJIMUHbIE JJI51 «3apIUiaT B KOHBEPTax» U 00pa30BaHMs K3IIa «YEPHOTO Hajla», BCA 3apIuaTa
paboTHuKam OyneT uath «oenoi». Cyapu, TPOKYpOpPHI, CIAEJOBATeN U JPYTUe MPaBOOX PAHUTEIH,
OCBOOOXIEHHBIE OT OpEMEHH BBHIIIONTHATH 3aKa3bl YNHOBHUKOB U OM3HECMEHOB, UMEIOIINX CPEICTBA
KyIUTb HY)KHOE pellieHHe 32 HAIMYHBIE, B 9TOU CUTYyalluu OYIyT MPOCTO BBIHYKJIEHBI PYKOBOJICTBO-
BaThCs IyXoM M OyKBOW 3aKoHa.

A TIOCKOJIbKY BCE IBMKEHMSI JIGHET U MMYIIECTBA KECTKO (PUKCHPYIOTCS B pacrpeeéHHOM
peectpe, TO 3TO MPUBEIET U K CHUKEHUIO YPOBHSI RPECMYNAeHUIL U NPOMUBONPABHBIX 0eUCEUil
KopvicmHoll HanpagaenHocmu. IIpakTUYECKU He CTaHeT: 3aKa3HbIX YOMIICTB, BOPOBCTBA, rpabekei,
paKeTa, OpaKOHbEPCTBA C LEJIBI0 COBITA MKPBI, Jieca, MIKYP MyIITHbIX 3Bepel U T.I1., 0OMaHa OAMHOKUX

4B 2020 roay B Poccuu ocyauiu 7,5 Teic. KOppynuuoHepoB. https://tass.ru/obschestvo/10659605.
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JMOJEH € LEeJTbI0 IPUCBOCHUS UX KBAPTHP «YEPHBIMH PUEITOPAMU>», MOIIEHHIUYECTBA C TOCTPOSHUEM
(PMHAHCOBBIX MUPAMU, pa3opeHHsi OaHKOB X pyKoBoauTe ssMU. CTaHeT HEBO3MOKHBIM: OpraHu3a-
st OIIT 1 mpoBeieHNe TEPPOPUCTHUECKUX AKTOB, OCOOEHHO COBEPIIAEMbIX MPU (PMHAHCU POBAHUM
u3-3a pyoexka, CObIT HAPKOTUYECKUX M JyPMAaHSIIHUX MPerapaTroB, MOAMOIbHBIX Ka3UHO, COflepkKa-
HHE TPUTOHOB, MTPOCTUTYLUS, U T.II. JesiHUs. JefACTBUTENbHO, KaK HAPKOAMIIIEP CMOXKET 3aKyIaTh
HApPKOTHKH — N0 Oe3HaMYHOMY pacuéTy? Hukak. A HUKTO He CTaHeT NpOoAaBaTh HAPKOTHUKH, HE
OyneT 1 HapKOMaHOB. VT, pearnonoKum, Kak KJIMeHTHI OyIyT pacIiadnBaThCs C CyTEHEPOM, a OH C
npoctutyTkamu? besnanmuaHo, yepes kaccy? He nonyunrcs, a B Poccun Bpsizt in Koraa-HUOYb 3TH
«yCIyTu» OyIyT PEerucTpupoBaThCs KaK MHAMBUIyaJIbHAS TPYJOBas AesATeIbHOCTh. Clie0BaTesNbHO,
TaKKe BUJIBl «3apabOTKa» CTaHYT MPOCTO HEBO3MOXKHBIMHU. TOYHO TaKkKe MCUYE3HYT W KOJI-IIEHTPHI B
TIOPbMaXx (TOJBKO CETrOfIHsI, KOT/Ia s CTaJI PaBUTh ITY CTPAHUILY, MHE M MOEH jKeHE TPHIK/Ibl 3BOHILIH
k00wl 13 Coepbanka), Kpeitryemble corpyaaukamu PCUH, T.k. He MPOHAET 3ampoc ¢ MOOMIBHOTO
TesepoHa Ha CHATHE JIEHEeT M 3a4MCJIeHUE MX Ha CYET COTPYTHHMKA MCIPABUTESIHBHOTO YUPEKACHHUS.
Takum 00pa3oM, Ka3HAYEHUCKMA OJIOKYEHH MO3BOIUT PE3KO CHU3UTh YPOBEHb SKOHOMUYECKHX TIpe-
cryruieHnid. He 6yner u «jeranmzaimy (OTMBIBaHUSI) JOXOIOB, MOTYyUYEHHBIX MPECTYITHBIM MTyTEM>,
yBOJIa JICHET B O(PIIOPHI - TEHEBOM OOOPOT MPOCTO UCUE3HET, T.K. BCE JEHbIM 03 UCKIIIOYCHUS OyIyT
MIPOXOUTH TOJbKO uepe3 PITY, To ecTh ¢ MOATBEpKACHUEM, UTO TO 3apIuiaTa WM UHbIE 3aKOHHBIE
noctyrieHusi. «Bop B 3akoHe» U MPOCTO OCYXkJIEHHBINA 1O OCBOOOXKAECHHUIO U3 KOJIOHUU OyaeT 00si-
3aH 3aperucTprpoBatbesi B PITY, rae eMy BbIayT KapTOUKy, YTOOBI OH MOT' YCTPOUTBCS Ha padoTy,
100 ¢ 9TOr0 MOMEHTa KOPMHUTBCSI CBOUM IPECTYITHBIM PEMECIIOM y HEero MpocTo He MoiayduTcs. B
o011emM, 0OMaHbIBaTh, BOPOBAThH M I'PpabUTh Oy/IeT JUIIEHO CMBICIA — HAJTMYHBIC TPAKTUYECKH UCUe3-
HYT 13 000pOTa, a 9yXkast KapTOUKa Py MOMbITKE e€ UCIOIb30BaHUsI OYIIeT cpasy ke 3a0J0KMpOBaHa.
U 6e3 kakoro-1mdo y4acTvsi B STOM MPaBOOXPAHUTEIBHBIX OPraHOB, TaK KAaK Ka3HAYEWCKUIA OJIOK-
YelH JieJlaeT TaKoro pojia MPeCTYIUIeHUs HEBO3MOKHBIMU UM OECCMBICTIEHHBIMU TPOCTO TIOTOMY,
YTO HEBO3MOXKHO TOJYYUTh HAIMYHBIE EHbIH, UOO BCE NEHBIM OKHBI poxoauth uepe3 PITY
3JIEKTPOHHO U C MOATBEPKACHUEM, UTO ITO 3apIliaTa WM MHbIE 3aKOHHBIE MTOCTYTIICHHS.

WTtak, MOXeT 7 cTpaTerus, KOTopas MpejcTaBieHa 31ech B BUAE KOHIENIMU TpueanHCTBa,
obecnieunTh OoJiee BBICOKMI pocT 3KOHOMUKU? BHe Bcskoro comuenus. Kasnaueiickasi cucrema
JEHEKHOTO OOpaIleH s IO3BOJISIET UCKIIIOYUTh TOPMOKEHHE POCTa SKOHOMHUKHU KOPPYIIIMEH, BBICO-
KMMH TPOLIEHTHBIMHA CTaBKaMH M Je(DUIIMTOM WHBECTHIIWH, a MpearpruHAMATessM OyayT Mpeno-
CTaBJICHbl IMPOKHME BO3MOKHOCTU ISl Pa3BUTHS MPOM3BOICTBA U HanOosee MpUObLIBHOTO TPH-
JIOKEHHS KaluTaja, CTaTUCTHKA CTaHeT JOCTOBEPHOM, W T.A.. A MOXET JIM ObITh peann3oBaHa?
Be3yciioBHO, eciii MOMMTUYECKHE CHITBI CTPaHBI IIOCTABAT Mepeji cCoOO0M 3a/1auy 3a/1eiiCTBOBATh TAKOM
MOWHBLIL Opaiiéep NOCMPOEHUst NOCMUHOYCMPUAAbHO20 0dutecmea. [1pu 3ToM HEKOPPYMITHPO-
BaHHas CyjeOHas crCTeMa CTaHeT PealbHOM 3allUTON MpaB COOCTBEHHOCTH, YTO OYyIEeT CTHUMYJIH-
poBaTh MpeANpUHIMATENIel CO3aBaTh U pa3BUBATh CBOUM OM3Hec B Poccru, OCTaBIATh 3/1eCh CBOIO
NpUObLIb U CBOM CeMbH, 0e300sI3HEHHO TIOKa3bIBaTh A0X0Abl. Ho cienaTth TEXHUKO-9KOHOMHUYECKOEe
obocHoBaHMe 3(PHEKTUBHOCTH TIpeIyIaraeMoi CTpaTeruu, YTo0bl IOKa3aTh, KAaKor OyAeT 0K IaeMbIii
POCT SKOHOMHKH Ha JAHHOM 3Tare HEBO3MOXHO, TOTOMY YTO HET MCXOMHBIX JAHHBIX ISl pacyéra.
YToObI MOMTYYUTH MX, HAJIO TPOBECTH PsiJl HATYPHBIX SKCIIEPUMEHTOB 15 OTPA0OOTKU METOIUKH U TeX-
HUKHU PETUCTPAINH U IIJIaTeKel, OTHOBPEMEHHO IpopadaThiBasi HEOOXOAUMOE IMPOrpaMMHOE oOecTie-
yenue. s storo KazHauericTBy HEOOXOAMMO HAauaTh B KAKOM-TO CEJILCKOM palioHe UM HEOOJBIIIOM
ropojie B3sITh Ha ceOs1 BeIeHHe CUeTOB NpeanpusTiid. Vi — pemmTesbHO epeBecTH Ha TEXHOIOTHIO
OoKueiHa Bee OI0KeTHbIE pacyEThl C IPEINPUATHAME M OpraHu3alvsIMy B iofpasaenenns KaszHa-
YercTBa TaK, YTOOBl HA OJIMH TUIATEX, HAPUMED, TI0 TOC3aKa3y He MPOXOAWII Yepe3 KOMMEpUYecKue
6anku. Ho, k coxaneHuio, Mo HEOOHOKpaTHble oOparteHus B KasnaueiictBo 1 MuH(pUH, CTPyKTY-
POI KOTOPOTO OHO SIBJISIETCS, OBUTH MPOMTHOPUPOBAHBI.

12 auBaps 2024 roga
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Konnenmus TpueanHcrea kak 0CHOBa nepexoja K nu(poBoil SKOHOMUKe

OTHoOIIEHNST PA3IMYHBIX CYOBEKTOB KOHOMUYECKOW JEATEeSIbHOCTU CTAaHOBSTCSI BCE Oolee
«UM(POBBIMU», HO KaK M KOIJJa BCS1 SKOHOMUKA MOXKET Ha3blBaThCs LIM(PPOBOM, BOT B UEM BOIPOC.
HudpoBuzaiuent ceiiuac 0XBa4eHbl MPAKTUYECKH BCE ONepalvu, MoagaoImecs orudpoBKe, HO BCE
7eJ7I0 B TOM, YTO MIMEHHO B TOHM 00J1acTH, Tjie HaxomuTces Ta camas big_data - perucrpanmonHo-Tuia-
TEXHBIC Olepaly - HAOJIOIAeTCs] OTCYTCTBUE €IMHON Y CKOOPIMHUPOBAHHON MOJIUTUKH, IU(PPOBU-
3a1elt 3aHUMAIOTCsI BCe M HUKTO crcTeMHOo. Harpumep, y Kaxaoro 6aHka cBO€ mporpaMMHoe odec-
NeYeHre, Kaxaasi TOproBasi KOMIIAHUSI M MapKeTIUIEHC UMeeT CBOM U 00sI3aTesIbHO OPUTUHAJIBHBIN
uHTepgeric. B obmem, camblil OOJBIION MAaCCHB JTAaHHBIX, KOTOPBI 0Opa3yeTcsi MpH BHIOJIHEHUH
PEruCTPaMOHHO-TIATEKHBIX OlNEepaliii MUJUIMOHAMU B CEKYHAY MpH MOKYIIKE TOBApPOB M OIUIaTe
YCIYT KaK rpakIaHaMu, TaK U IPUIMYECKUMU JIUIaMU, OAaHKaMU U Ka3HaYeHCTBOM Ha MHJUIMOHAX
TUIATEKHBIX TEPMHUHAJIOB, OKa3bIBaeTCsl (DparMEHTUPOBAH MO ThICSYaM CyOBEKTOB XO3SIICTBEHHOM
aesrenbHocTd. Ho mo-npexkHeMy B IM(POBU3ALMM 3TUX ONEpalvil KaxAblid UIET CBOEH TOPOTOM,
a KpoMe TOro, MapajuleibHO ¢ OaHKaMU HbIHE PACUETHO-TIATEXHBIE (DYHKLIMH U JaXe KPeauTo-
BaHUS BBIMOJHSIET Macca TaKMX TUIATEXHBIX cucteM, Kak WebMoney, Annekc/lensru, Qiwi, Visa,
MasterCard, u gpyrue (pupmsl, eiicTByomMe B chepe UHTEPHET-OaHKMHTA.

B pesynbrare OyXraiatepckyio OTYETHOCTb, (PMHAHCOBBIE M CTATUCTUYECKHUE MOKA3aTeN! JIETKO
danbcrdurpoBarh, HapUMep, paay Moay4YeHHs 6ojee BBICOKOTO KPeAUTHOTO PEUTHHIA WU IS
TOTO, YTOOBI MCKA3UTh/CKPBITh HELIEJIEBOE PACXOIOBAHHUE CPE/ICTB, YOBITOYHOCTD, U T.... VI HbIHEII-
HsIsl CTATHCTHKA allpHOPU HEJIOCTOBEPHA U TIOTOMY MOCTOSIHHO KOPPEKTUPYETCsI, TOCKOIbKY OTYETHI
B OOJIBIIIMHCTBE CBOEM COCTABIIAIOTCA Bpy4HYI0. OTCIONa M PacTyT HOT'Y KOPPYIIIUH, T.K. JOCTATOYHO
JIETKO TOJTy4YaTh OTKAThl, KOTOPbIE TPYJHO OTIMYUTH OT 3aKOHHBIX MEPEUUCICHUN, UM Ke MOKHO
CpBIBaTh HAJIOTU M 03 0COOBIX MPOOIEM C 3aKOHOM 3aHUMAThCSI TEHEBBIM MPEANPUHUMATETbCTBOM.
Jpyroii cpe3 mpobem CBsI3aH ¢ YIETOM NEPCOHANbHBIX OAHHBIX (PU3UMECKUX AUl OT POKACHUS U JI0
CMEpPTH, MeCTa XKUTEJIbCTBA U MPaB COOCTBEHHOCTH, BKJIIOUAs CBeJEHUsI 00 UMYyIeCTBe, 00pa3oBa-
HUM, NTpopeccuu, 310pOBbE, U T.1., & TAKKE PeUCMPAUUOHHBIX OAHHBIX ropuouueckux auy,. Enunoro
peecTpa 3TUX JaHHBIX HET, B JOMOJHEHUE K YEMY CYLIECTBYET MHOXKECTBO aJIbTEPHATUB AJIsI OCY-
LIECTBJICHUS TUIaTexel, opOpMIIEHUS KPEeAUTa, BKJIAIOB Ha JEMO3UT, (POPMUPOBAHUS OTYETHOCTH,
JIEKTPOHHBIE ICHbI' JIETKO KOHBEPTUPYIOTCS] B HAJIMYHBIEC M BBIBOASTCS B TeHb, BATIOTA OECIIPENsIT-
CTBEHHO II€pECEKAET IPaHULIbl, U T.]..

Kaxk nmyT 9111 ipotiecchl ceituac? A Tak - Bce IPOAOIKAIOT ISHCTBOBATh B YIIOEHHH CBOOOIOM
TBOPUTH YTO XOYellb, OJlaro Aeso apxu npuosuibHOE ... Ho mockoneky Bank Poccnu, Mungun u
KazHavelcTBO yCTpaHUIIMCh OT KOHTPOJISI 32 STUMU MPOLIECCAMU, TO CIIEICTBUEM XaOTHYHOTO 1 Oec-
KOHTPOJIBHOTO Pa3BUTHS TaKOro poja IU¢pPOBO SKOHOMHUKH 3TO BBUIMJIOCH, HAIPUMEP B TO, UTO
MHOCTPaHIIbl YCTAHOBUJIN KECTKUI TOTAIMTAPHBIA KOHTPOJIb HaJl BCEM CEKTOPOM TOPIOBJIM, & TOTOMY
MOT'YT MAaHUITYJIIPOBATh LIEHAMH Ha BCE MOTPEOUTEHCKUE TOBAPHI Oe3 KAKOW-IMOO0 OITISIIKY Ha «Tap-
retrpoBanue uHAIN» Llearpodankom. 1o nanHeM cTaTricTrky 32 2015 rof Yucio opraHu3auii
¢ yuactuem nHOCTpaHHoro karmmtana (MK) B Toprosie 610 Menee 0,3% oT ux 00I11ero uncia, B To
BpeMs Kak CyMMapHO €ro JI0/1s B ycTaBHOM Kanutaiie 3auuMana 81,4% [1]! Ho kakas B3aumMocBs3b
mexy npucytrcrBueMm UK u niudpopoit skoHomukoit? Ta ke, 4To U B APYrUX OTPACIAX SIKOHOMUKHU:
XOTSI BCE PAaCUETHI MO OOJIBIIEN YacTH COBEPINAIOTCS B JEKTPOHHOW (hopMe, HO NP CIIeAOBAHUM
MHOCTPAaHHOM JOKTPUHE CBOOOTHOTO ABMKEHMS KAlMTAJIOB, UIET CBOOOIHBIA M OECKOHTPOJIbHBIN
BBIBO3 MPHUOBUTH K ceOe JOMOM, KOTOPhIi oOJerdaercst pazHooopasreM opM U METOJOB PacyEToOB.
A ¢ IOMOIIIBI0 OUTKOMHOB M OJIOKYEIHA U BBIBOJL KAIMTAJIOB, W MPUMEHEHHEe CEPhIX U KPUMHHAIIb-
HBIX CXeM JEHEKHOr0 000pOTa CTAHOBUTCS BOOOIIE HEMOJKOHTPOIBLHBIM IOCY1apCTBY. BO3MOKHOCTD
3apadaThIBaTh HA PAcU€Tax M IUIaTekXax OKa3ajlach HACTOJIBKO MPUBJIEKATEILHOW U TIEPCIIEKTUBHOM,
YTO TH (PYHKIMHU CTAJIM BBIOJIHATH M MOOMIIbHBIE oriepaTopsl, a [Toura Poccun BooOie oObsiBria
ce0s1 OaHKOM.
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JI7s Toro, 9ToOBI OHSATH, KAKOW JOJKHA OBITh CTPYKTYpa ¥ OpraHu3aliuoHHbIe (hOpMBI ITUpPO-
BOU SKOHOMUKH, HEOOXOMMO CHavasia MOCMOTPETh, KaK Pa3BUBAJIOCH JEHEKHO-OaHKOBCKOE 0Opa-
nieHue. [Ipon3BoacTBEHHbIE CUCTEMBI B CBOEM Pa3BUTHM IPOILIM 3 3Tara: HaTypajbHbIN, IIPOMBIII-
JICHHBI W HAy4YHO-TeXHUUYeCKui [2]. Y kaxkmomy 3Tamy COOTBETCTBOBAJIA TOJBKO €My IMpPUCYIIAs
pacuyéTHo-TuIaTéXHas cuctemMa. Ha mepBoM 3Tare mpou3BOACTBO OBUIO OCHOBAHO Ha JIMYHOM TpPYJIe
KPECTbsIH U PEMECJICHHUKOB, U JCHEKHBI 000POT COOTBETCTBEHHO OBLI MPOCT M HE3aTeWINB — B
Ka4ecTBe JIeHeT NMePBOHAYAIBHO UCTIONB30BAJIOCh TO, YTO OBUIO MO/ PYKOH U UMEJIO HEKYIO IIEHHOCTb
— CKOT, IIKYpbI, pellkue KaMHH, PaKyIlIKH, MEpbl 3epHa, U T.I., U B pe3yJibTaTe CPeACTBOM OOMeHa
TOBApPOB CTAJIM JParolieHHbIe METAILIbI — 30JI0TO U cepedpo. Ko Bropomy 3tarty, mpou3BOICTBY B ITPO-
MBIIIIJIEHHOM MacIlTade, CTajo BO3MOXHBIM MEPENTH MOCe TOro, Kak MPOM30IILIO OJHO U3 CaMbIX
BaXXHBIX COOBITUI B ICTOPUU YeJIoOBeYeCcTBa — 00pa30Basics CrielupuIecKuid peIHOK JIJIsI TAKOTO pojia
ornepanuii — 0aHKH, a POCTOBIIMK MPeBpaTuiics B 0aHkupa. BTopoii aTan xapaktepusyeTcst Takxke He
TOJIKO BOBHMKHOBEHHEM OaHKOBCKOTO CEKTOPA, HO U B3SITHEM IOJ] KOHTPOJIb TOCYIApCTBA SMUCCUH
(uekaHKM) JeHer 1 00pa3oBaHUeM Ka3HbI (Ka3HAYeCTBa). 1 B 9TOM MPOSBUIIOCH IEHCTBHUE yXkKe KO-
HOMHYECKOTO 3aKOHA - 3aKOHA MPHOPHUTETA roCcyJapCTBEHHOI0 PeryjIipoBaHusl JeHeKHOro
oopamenus [3, c.194-200]. C Toii MOpsl B KaXKJIOM TOCyIapCTBE MOSBUIICS CBOM MOHETHBIH JIBOD,
CBOSI Ka3Ha, KOTOpasi peryJmpoBajia KOJIMYECTBO JIeHET B OOpAIlleHNH, YTO MO3BOJISIIO COOUPATh 1aHb
Y HAJIOTW HE TOJIBKO B HAaType, HO U B ieHekHoM (popme. Takmum 06pa3om, IMEHHO Ka3Ha CTAHOBHJIACH
TeM (pyHIaMEHTOM, Ha KOTOPOM CTajla CTPOMTLCS M YKPEIUIAThCSl (PMHAHCOBAasi CUCTeMa rocyaap-
CTBa. A camo JIeHe:)KHOe oOpallieHre 03HAMEHOBAJIOCh HE MEHee BaKHBIM COOBITHEM: MOSIBUIIACH JIBE
CHUCTEMBI — OJJHA TOCYJAPCTBEHHO-Ka3HAYENCKOTO, a Apyrasi OaHKOBCKOTO JIEHE)KHOTO OOpaIleHHUs.

Tperuii sTan Havasics B cepeauHe XX BeKa, KOrjia MpOMBIILIEHHOE MTPOU3BOACTBO CTAJIO Mepe-
XOIWTh K HAyYHO-TEXHUUECKOMY TUITY TTPOM3BOJICTBA, a HAyKa CTajia HerOCPEeICTBEHHOM ITPONU3BO/IH-
tesbHOU cryioil. B CCCP stomy criocoOCTBOBAI MPEsk e BCero Ka3HauelcKo-OaHKOBCKHIA ICHEKHbI
000pOT, (PyHKIIMK KOTOPOro BRIMOMHSLT ['0cOaHK, TOCKOJIBKY OH MOT KOHLIEHTPUPOBATh KOJIOCCAIIb-
HBIE JICHEKHBIE Pecypchl Il (PMHAHCUPOBaHUS (DyHIAMEHTATBHBIX M TPUKJIATHBIX UCCIICTOBAHMIMA.
B kanuTaiMcTUYecKuX ke CTpaHaX MHTEPEC YaCTHBIX OAHKOB COCTOSUT OTHIONb HE B TOM, UTOOBI CITO-
COOCTBOBATH MPOTPECCY, a B TOM, YTOOBI KOJIOCCAJIbHBIE JEHEKHbIE TIOTOKH FOCYAApCTBa TN Yepes
HUX. A JJIs1 9TOTr0 Hafo ObLJIO MOAYMHUTD ceOe BCIO CUCTEMY TOCYIapPCTBEHHOTO JEHEKHOTO 000poTa,
YTOOBI IEHTPOOAHKH CTAJI YaCTHBIMU WJI «HE3aBUCUMBIMI», Kak B Poccru [4]. OgHako TOOMBIIUCH
CBOEro, 0aHKOBCKasl CHCTEMa JIEHE)KHOTO OOpallieH!sI ¢ €€ PhIHOUYHBIMU PEe3KMMU KOJIeOaHUSIMU CTa-
BOK, IIIUPOKKM HCTIOJIb30BAHUEM BTOPUYHBIX ICHEKHBIX HHCTPYMEHTOB (JepHBATUBOB), CTAJIa OJTHUM
13 MPETSITCTBUNA TIOCTUHAYCTPUAILHOTO Pa3BUTHS.

Uro nenats B jaHHOW cutyauuu? Ecny noHumare noa i poBoil SJKOHOMUKOW, KaK MPUHSTO
ceiiyac, TOJMbKO SKOHOMHUKY MTPOM3BOICTBA TEXHUYECKUX CPEICTB 00pabOTKM MH(MOPMAITIH U OCHA-
IIEHre UMU Pa3JIMYHbIX JIOKATBHBIX IJIATEKHBIX CUCTEM, IIporpecc OyleT MpOCTHpaThCs He Jajiee
IPaHMLl Kaka0i U3 HUX. 1 B 3TOM Kak pa3 M HaXoAsATCS UCTOKU HETaTWBHBIX SIBJIEHUH U Hea(ek-
TUBHOCTH JIIOOBIX YaCTHBIX IJIATEKHBIX ccTeM. VIX 3aaueit ABsieTcs yIpOIEHHOE Oy YeHHe IPH-
OBbLITH, KOT/Ia ICUCTBYET «NEePEOHAUANbHAS U 6Ce00uast (popmyaa Kanumand, COKpauéHHas 0o oec-
CMUBICACHHO20 Pe31OMe ... OeHb2U, GblCUdcUsaoue oenveu». |5, c. 431]. D10 Ha HAYaILHOM 3Tare
CBOETO Pa3BUTHs OAHKOBCKHMI KaIllUTaJl HAMPABJISUICS B CTOPOHY MPOM3BOACTBA — TaM POKAAJIACh
pUOBLTL, ¥ OHM JlaBayiv AeHbrH (/1) mpOMBIIITIEHHUKY, KOTOpPBIE HYKHBI TOMY JIJIS1 OCYIIECTBIICHUS
nipousBoactBeHHoro 1ukia: I -»T— I + AJl. Ho ecnu kyga Oosnbliie IEHBI'W MOXHO TOTYYaTh
3a MpoBeJeHNH pacu€ToB U KaccoBbix oneparmii I — /1 + AJl, HUKyna X He BKJIAIbIBasi, TO s
TUIATEXHBIX CUCTEM U OAHKOB M3BJIEYCHUE TAKUM 00pa30M MPUOBLIA CTAHOBUTCS BeChMa MPUBJICKa-
TeabHbIM Ou3HecoM. Hampumep, Tunbkodd BaHk mpeodpa3oBasicsl MOMHOCTHIO B OHJIAWH-0AHK, Y
KOTOPOTO HET HM COOCTBEHHBIX OT/IEIEHHIA, HU OAHKOMATOB, HO MOJTydaeMast UM MPUObLUTH HACTOJIBKO
JAOCTATOYHA, YTO MO3BOJISIET €My OBITh CIIOHCOPOM MHOTHX OOIIECTBEHHBIX MEPOIIPUSITHIA.

21



E. Cko06mukoB. «CobOpanue counHenuit. Tom 22»

EcTb 11 BO3MOKXHOCTb KaK-TO MPEKPATUTh BakXaHaIMuio B pacu€rax? Ectb! — crpouTs nei-
CTBUTEJILHO M(PPOBYIO SKOHOMUKY. TO €CTh, UCXOAUTH U3 TOrO MOHUMaHUS LIU(PPOBOM SKOHOMUKHY,
YTO BCE PACUETHO-IUIATEKHBIE ONEPAlM KaK MEXy YaCTHbIMU, TaK U IOPUIUYECKUMU JIUIAMU
JOJIKHBI OCYIIECTBIISIIOTCS LIEHTPAIM30BAHO M UCKJIIOUUTENIBHO TOCY1apCTBEHHBIM opraHoM. OTciona
Y TIpe/iTaraeMblil aBTOPOM IIPOEKT pehOPMUPOBAHUSI ICHEKHO-OAaHKOBCKOM CUCTEMBI COCTOUT B TOM,
YTOOBI Pa3BECTH /IeHeKHbII 1 0AaHKOBCKUI 000POT B pa3Hble CTOPOHbI. DTO JOCTUTAETCS TEM,
yro KaznauelicTBoO npeoO6pa3oBbiBaeTcs B Ka3HaUellCKO-0aHKOBCKYIO CHCTEMY , Crelfaii-
3aLuMel KOTOPOro CTAHOBUTCSI BEIGHUE PACUETHO-YUYETHBIX ONEPALil, a BHIIIOJIHEHUE UX KOMMepYe-
CKUMU OaHKamU 3amnperraercs. Takum o0pa3om, Mbl U TIepelIéM K 1TU(POBO IKOHOMUKE, TIOTOMY
4yTO U POBAs IKOHOMHUKA — 3TO IKOHOMHKA, B KOTOPOIl HAIMOHAJIN3UPOBAHO BBHINOJIHE-
HHE PerucTPAIMOHHBIX H PACYETHO-IIATEKHBIX ON€PAIil 110 eIMHOMY TPOrPAMMHOMY 0Oec-
MIEYEHMIO J1s1 BCEX YUYACTHUKOB SKOHOMUYECKOH JEeATEIbHOCTH, OT IPpaXkJaHWHA JO CaMbIX KPYITHBIX
KOpHoparuii 1 OI0KeTa rocy1apCcTBa.

A ortciofia coBepiiieHHO ectecTBeHHO BhiTekaeT Konuienius Tpu B oqgnom wiu Tpueauncrsa
[3, ¢.316-333]. CyTh €€ B TOM, UTO €CJIi JTIIOOOH IJIATEX, MepeUrcIeHre ICHeT U MoyJYeHue JIeHer
MIPUBSI3aHbI K IJIATEJIBIIUKY/TIONYyYaTesio, T.€. K X PErucTPallMOHHBIM JIaHHBIM, TO U BCE Olepa-
MM 10 PETUCTPAlMY U IUIaTekaM JOJIKHBI BHIIOJIHATHCS LIEHTPAIN30BAaHHO B OJJHOM HHCTHTY-
HHOHAJbHOM oOpa3oBaHuu. [[is1 sToro KazHayelcTBO TOMKHO OTKPHITh B KaKJIOM HACETIEHHOM
MyHKTEe (paiioHe OOJIBIIMX TOPOJOB) B MOMIArOBOM JIOCTYITHOCTHA PETHCTPAMOHHO-TUIATEKHbIE Y3JIbI
- PIIV, B KOTOpBIX ¥ OYIYT BBHIMOMHATHCS BCE TUIATEKHO-PACUETHBIE ONIEPAIU U OCYIIECTBIISATHCS
ukcanms perucrparonHbix JaHHbIX. PITY B 3TOM Ccitydyae cTaHOBSITCS OCHOBHBIM, 0a30BbIM 3Be-
HOM M poBu3anmu (pukcanun) Bcex NepBUYHbIX SIKOHOMUYECKHMX [TApaMETPOB U TUIaTexeil (pac-
YETOB), OCHOBHBIX I'PYIII KOTOPBIX TPH:

1) monmydveHue rpaxaaHaMyd OMOMETPHYECKHMX MAaCHOPTOB, WAEHTU(UKAIIMOHHBIX HOMEpPOB
(MHH), a npeanpusTUsMU U OpraHU3alMsIMU, BKJII0YAs OpraHbl yIpaBJIeHNs], U MHAMBUAYaIbHBIMU
npeanpunumMarensivmu — OI'PH;

2) OCYyIIECTBJICHHE PETHCTPALMK JOOBIX MpaB COOCTBEHHOCTU IOPUANYECKUX M (PU3MUYECKUX
JIMLL Ha UMYILECTBO, a €CJIM PETUCTpalysl BEIETCA B IPYTMX BEJAOMCTBAX, TO MHGOpMalMs O IIpoBe-
JEHHOM onepaly HEMEJIEHHO MepeIaloTCs M0 3allMIIEHHBIM KaHanam cBsizu B PITY;

3) BBHIMOHEHME BCEX PACUETOB 3a TOBApPHl M YCIYTH, 3a4KCIEHUE HAa KapTOUKy 3apaOOTHOU
IUJ1aThl, IPOBE/ICHUE IIJIaTEKE, IEPEUNCIICHNs], B3HOCHI, U MIEPEBO/IbI AIEHEKHBIX CPE/ICTB OCYIIIECTB-
JSI0TCSL O€3HANMYHO ¥ TONbKO uepe3 PITY.

OTKpbIBaTh pacy€THble (TEKYILLIUE) cyeTa opuandeckue auua cmoryt toiabko B PIIY (a He B
Oanke!), mpuuém Tobko oauH cUeT (!). Y TouHO Takke Bce pusmuecKkue Jmia, HaunHas ¢ 14 jer,
Oy/lyT UMEeTh €TUHCTBEHHBIN JTUIIEBOU (KapTouHbIi) cU€T U Tosbko B PITY. DT10 3HAaUMT, 9YT0 KOM-
MepyecKHe 0AaHKU U IJIATEKHbIe ONePaTOPbl MOJHOCTHIO HCKJIIYAIOTCS U3 CHCTEMBI pac-
4yéToB. Takum 00pa3oMm, eciv perucTpanysi, Bce pacy€Thl M Orepalvi IPUIMUECKUX U (PU3MUECKUX
JIMII, BKJTIOYAsT HEPaOOTAOIIMX I'PaXxaaH (IeTH, IEHCUOHEPbI, CTYJAEHTbI, CAMO3AHSThIE U T.II. JIUIIA)
uayt Tospko yepe3 PIIY, To OH cTaHOBUTCS €JUHCTBEHHO BO3MOXKHBIM PErMCTPALIMIOHHO-TIIIATEX-
HBIM KaCCOBBIM OIEPALIOHHBIM Y3JIOM.

Bropoii ypoBeHb 00pa3yloT TeppUTOpUaIbHBIE MH(POPMAIIMOHHO-CTATUCTUYECKUE LIeHTpbl Kas-
Hauericta (TUCLL), npencrapnsioniye TeppUTOPUAIBHBIN aTa-1eHTp uin LienTp 06paboTku naH-
Heix (HOM), kyna u3 kaxaoro PIIY mnocrymaer Bcs uHpopmaims 0 Mpou3BeAEHHBIX pacueTax,
HaJIOrax M IiaTexax BcexX I0pUAMYECKUX U (PU3MYECKUX JInL. 3aTeM BCs NepBUYHAs MHOpMaLus,
oopadoranHas B TUCI/IIO/I, nomxHa moctynats B ['ocynapcTBEHHBII KOMUTET SKOHOMUYECKOM
craructiku u peructpaimu npas (FKCuPII), B kotopsiilt Heooxoaumo npeodpazoBath Poccrar. Ha
BBICIIIEM YpOBHE HaxoAuTcsi caM OrokeTHO-KazHavenckuii 6ank (BKB P®), kyna 3 TUCI nocty-
MAl0T BCE BU/IB HAJIOTOBBIX MEPEUNCIICHHN, U3 KOTOPHIX (DOPMHUPYETCsI IOXOAHAsS YacTh OKeTa, a
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3ateM 1o pocriucd BKB P® u3 Hero ke agpecHo MoydaioT CpeacTBa Bee OI0IKETONoMyaTeny Ha
ux cueta B PIIV.

TUCU

TUCL

bKb P®

rKCwPn TUCL |

THUCLU

] 1
\pny| [eny] |pny| [eny| [pny

Oobmiast cxema Ka3HAuEHCKOM JIEHEXKHOW CHUCTEMBI, peau3ylomen KoHuenwio TpuenuHcTBa
Oy/leT UMeTh BUJIL:

Cxema 1. O0mias cxema Ka3Ha4elcKon JeHexkHO-0aHKOBCKoM cuctemsl (JIBC)

A GaHkH, B CBSI3U C mepenaveil B cuctemy KaszHauelcTBa pervcTpaliMOHHO-TIIATEXHBIX Orle-
paumii, OyayT BBIMOIHATH MCKJTIOUMTENBHO CBOM OAHKOBCKHME OIEpaly - cOepekeHusi U Kpeau-
TOBaHHSA. A YTOOBI peayn3alvsl 3aKOHA KPEeJUTHOW SMUCCUM ObUIA 3aKperyieHa OpraHu3alioHHO,
11eJIecCO00pa3HO TIOKOHUYUTh C AuBepcuuKanmeii OaHKOBCKOW CHUCTEMbl U CHENHAJH3UPOBATH
(mepernpodupoBaTh) Bce 6AHKH 1O BUIaM onepanuii Ha coeperarebHo-aeno3utHnie (CB),
IJIST KPaTKOCPOYHOTO KPEOUTOBAHUS TIPEANPUATHN W TpakJaH oOpa3oBbIBaTh KOMMeEPYECKHE
(KB), 1151 MTHBECTUIIMOHHOTO KPEeIMTOBaHUsl co3/laBaTh NHBeCcTHIMOHHbIE (HDB), Mu3nHrosblie
(JTub) n unoreunnie (Mnb). YToOB cTUMYIMPOBATH TPAK/IaH JIe/aTh COePEKeHHU I, MOKHO UCTIONb-
30BaTh 3a0BITHII MEXaHU3M JIeMepeasKa («IUIaThl 32 MPOCTON» JEHEr) - eCId CyMMa OCTaTka Ha
cuéte B PIIY He Hampamisiercst Ha cOepekeHre B cOeperaresibHble OaHKM, TO OHAa B KOHIIE Mecslia
yMEHbIIIAeTCs Ha 3apaHee YCTAHOBJICHHBIN TporieHT [6]. O6oiTh neMepeak, OOHAIMUUBast OCTaTOK
cu€ra yepe3 OaHKOMAT M HaKarIMBasi OyMaXkKHbIe IEHbIM B COOCTBEHHOM «MaTpaIifHOM OaHKe» Oec-
CMBICJIEHHO, TIOCKOJIbKY 32 HAJIMYHBIC HEJIb3s Oy/IeT KYIUTh JTI0O0M TOBAp CTOMMOCTBIO, HAllpuMep,
cebime 10 TeicsTa pyornieit u, TeM Oosee, IpUOOPEeCTH MAIUHY, a4y WIM KBApPTUPY - TaKUe MPHOO-
peTeHHs rpakJaHUH MOXET COBEpIaTh TOJIBKO C UCTIONB30BAHMEM OaHKOBCKUX KapT. U rpakaaHuH
CTaBUTCSA Tepe]] BLIOOPOM — JIMOO OH JJOJKEH MOTPAaTUTh CBOOOIHBIC ICHBIM IO HACTYIUICHUS KOH-
TPOJILHOTO CPOKa, TMOO HANMPABUTH MX Ha JENMO3MT, JMOO MPUOOpECcTH IeHHbIe Oymaru (aKIuw,
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oOJIUraIy rocyIlapCTBEHHOTO 3aiiMa MM MHbIe 00s13aTeNibcTBa). Tak OyaeT MpuBUBaThCS TIOHUMA-
HHE TOTO, YTO U €ro JIMYHbIE CPEACTBA TaKKe UAYT Ha pa3BUTHUE SKOHOMUKHU CTpaHbl. TOYHO TaK ke
OyIyT AefCTBOBATh MEXaHMU3MBI cOepekeHus 1 IS lopuandeckux Jimil. Kpome toro, Kaxaomy mpea-
MPUATHIO 11€1eCO00Pa3HO UMETh, KaK U MPH COBETCKOW BJIACTH, CHEICCYAHbIH CYET B MHBECTUIIH-
OHHOM OaHKe, Ha KOTOpOM OylleT aKKyMYJIMPOBAThCSI aMOPTU3AIHsl, TOCOIOKETHBIE ACCUTHOBAHUS,
KPEIUThl HA CTPOUTENILCTBO U PEKOHCTPYKIIMIO U TIOCTYIUICHUS U3 (POH/IOB Pa3BUTHS M CPEICTBA Ha
BBITIOJTHEHHUE TIPEANPUATHEM COIUAIBHBIX TTPOTPAMM.

DKCMOPTHO-UMIIOPTHBIE OMNEpallii TaKkKe IeJecOOOpa3sHO BBINMONIHATh B Ka3HAYEHCKOM
cucCTeMe, IJIsl Yero ciefyeT MomauuHuTh KazHayelcTBY M Creluain3upoBaHHbIE BHEIIHETOPrOBbHIC
6anku BIB u BTB, kotopsie Oynyr uvers cBou PITY B Poccuu u 3a py0Gexom, a Takxke ycra-
HaBJIMBaTh JUCKPETHbIe KypPChl BAMOT B cBouX KiaupuHrosbix reHtpax (KII), mis yero ucrons-
30BaTh ABTOMATH3HPOBAHHYI0 BHEOMpKEBYI0 cucTeMy KypcoBoro peryiaupoBanus (ACKP)
Ha OCHOBE WCIIOJIb30BaHMsI POrpaMM UCKyccTBeHHoro nntesuiekra - UU. Tpu 3ToM Xo:kaeHne u
HCI0JIb30BaHNe HHBAJIIOTHI B CTPaHe JIOJKHO ObITh MOJHOCTBHIO 3alpelmieHo — U y Mpearnpusi-
THIA, U 'y (PU3MYECKUX JIUI] He OyJeT BaTIOTHBIX CYETOB HU B MojpasieneHusx KasnaueiicTBa, HU B
KOMMEPYECKO-MHBECTUIIMOHHBIX OaHKax. IHOCTpaHHbIe rpaxaHe, npuobiBaoiiye B Poccuio, B 30He
TaMOXEHHOTO KOHTpoJis peructpupyiotes B PITY, rae momydaotr 6aHKOBCKYI0 KapTouky KasHauei-
CTBA U MEHSIOT CBOIO HAIIMOHAIBHYIO BAIOTY Ha pyOoru. Kaprouka perucrpaiyioHHO-TUIATEKHAS, a
notomy Oyzaet odecrieder 100%-biii y9ET Kak MpUOBITHS/yObITHS (BpeMeHH MpeObIBaHKsI B CTPaHe),
TaK U BCEX OMEepaIvii THOCTPAHHOTO I'pakAaHUHA, BKIIIOYAsl JUIIIIOMATOB.

BaHK; BaHk, | T T 7, m

KT

st [—(lon, )
57 }—(on. )

KT

o

KT — BT ~—.

BeicTpanBaetcsi, Takum 00pazom,

2100a1bHASL PE2UCMPAUUOHHO-CEMEBAS. PACUEMHO-NAAMENCHAS CUCEMA 8Ce20 20CY0apcmea

. A T.K. peruCTpallMOHHO-PACUETHBIE ONEPAIMU MPECTABIAIOT COOOI caMblil OOJIBIION Mac-
cuB JaHHbIX (Big_Data), mpakTrueckasi peanu3aiys KoHIenmu TpueJuHCcTBa 00513aTebHO JO/DKHA
UCTIONb30BATh TEXHOJIOTHIO

0J10K4YeiiHa

, YTOOBI BCE PETUCTPALIMOHHBIE JAaHHBIE U TUIATEKHO-PACUETHBIE ONEPAl HAMEPTBO 3aKper-
JIJIUCH B paciipees€HHOM peectpe. M torga B pe3ysipraTe Mbl IOJIyyaeM

0
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Ka3Hauenckuii oaokueiitn (KB).

Kak OyayT nmpoucxXomuTh TUIaTeXKH U PErUCTpaIvsl JaHHBIX, TIOKaXKeM Ha CXeme:

Cxema 2. Ocy1iecTBiIeHHE IJIATEKHBIX U PETMCTPALIMOHHBIX Olepalvii (PU3MUECKUMU JIMLIAMU
(PJI) yepes kaccopble TepmuHaiibl (KT) B Marazunax u ruiatéxsblie cuctemsl, opuandeckumu (PJI)
yepe3 Oyxranrepckue TepmuHaibl (BT) uepes unrepner.

OpHako B OT/IMYHME OT OJIOKYEHHA KPUITOBAJIIOT, TJIe INIAaBHOE 00ECIIeYUTh aHOHUMHOCTB TPaH-
3aKIMiA MX COOCTBEHHUKOB, Ka3HAUEHCKUI OJIOKYCHH MMeeT MHOe YTWJIMTApHOe Ha3HAYeHWe: OH
3alMIIaeT cyeTa op- U (PU3JIHII OT B3JIOMA U KPak, a JUIsl OTBETCTBEHHBIX JOJDKHOCTHBIX Jini| Ka3Ha-
YeCTBa OH MPO3paveH /Il KOHTPOJIS 3aKOHHOCTH IIJIaTekKel. A KTO JIOJKEH YIPaBJIsITh AeHbramMu?
Ucxons u3 12-oro 3akoHa, 3aK0HA B3aMMO3aBHCHUMOCTH M B3aMMOCBSI3M JIeHer U BJacTu |3,
c.260-266], koHeuHo, [Ipe3ueHT, T.K. IEHbIU SIBJISIIOTCS TJIABHBIM PHIYaroM yrpaBJieHUs] SKOHOMHU-
KOW cTpaHsl, a moroMy KasnauerictBo, MunduH u LieHTpanbHbIid OaHK JOJKHBI HAPSMYIO TTOAYH-
HAThCS eMy. Toraa B oO1ieM Bujie cxeMa YIpaBJieHHs JIeHeKHBIM 000pOTOM OyJeT UMeTh BU/T:

f

LHpem,z[eHT Poccun

Y

FMHH'(I)HH ]

v 7
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KasHaueucrso
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v

r 3
A 4
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Cxema 3. OO0miast cTpyKTypa JieHe:KHO-OaHKOBCKOM CHICTEMBI CTPAHBI.

Peammzanus xonnernmu TpuenuacTBa B hopme KazHauerickoro OyiokueiiHa Mo3BOJIHMT odecre-
YUTDb 60}166 BBICOKHE TEMIIbI pOCTA SKOHOMUKHA U Sq)(peKTI/IBHOCTL COHH&HBHO-SKOHOMH‘I@CKOﬁ T10JIN-
TUKU 32 CYET:

HUckopenenus koppynuyuu. Eciiv Bce 1J1aTeKU U MEPEUUCIIEHUS HE TOIBKO (PU3NYECKUX U I0PU-
JOWYECKUX JIUIT, HO U OAHKOB OCYITIeCTBIISIOTCS TONbKO uepe3 PITY u B 6e3HammyHoM hopme, T.€. Bce
pacyEThl U oriepary perucrpanuv (UKCUPYIOTCS TaM B PaclpeieiEHHOM peecTpe, TO COBEPIIUTh
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KOPPYIIMOHHYIO C/IEJIKY TPAAUIMOHHBIM CIIOCOOOM (B3SITKA, OTKAT, MOJAPOK) CTAHOBHUTCSI HEBO3-
MOXHBIM YHCTO TEXHHUUYECKH.

CHWKeHM S yPOBHS BpecmynaeHuil U RPOMUEONPAGHBIX 0eliCmeuil KOPbICMHOU HANPABAEH-
Hocmu. [IpakTMUECKU He CTaHeT: 3aKa3HbIX YOUINCTB, BOPOBCTBA, rpabexkeil, paKeTa, OpaKOHbEePCTBA
C TeJIbI0 COBITA MKPBI, Jieca, MKYpP MYIIHBIX 3Bepel U T.I1., 0OMaHa OJMHOKUX JIIOJIEH C TEIbIO TTPH-
CBOGHUSI UX KBAPTHUP «UEPHBIMHU PUEITOPAMU», MOLIIEHHUYECTBA C MOCTPOSHUEM (PUHAHCOBBIX MHUPa-
MUJI, pa3opeHusi OaHKOB MX pykoBoutenassMu. CTaHeT HeBO3MOXHBIM: opranuzarmsi OIN u mpo-
BE/ICHUE TEPPOPUCTUIECKUX AKTOB, OCOOEHHO COBEpIAeMBbIX MU (PMHAHCUPOBAHUHU M3-32 pyOeka,
COBIT HAPKOTUYECKUX U JyPMAHSIIUX MPErapaTroB, COAEpPKaHNE MPUTOHOB U MPOCTUTYLIMH, U T.II.
nestaus1. M 6e3 Kakoro-imoo0 yJacTHsi B TOM IMPABOOXPAHUTENIBHBIX OPraHOB, TAK KaK Ka3HAYeHCKUI
OJIOKYEHH JielaeT TaKOro poja MPecTYIUIeHNsI HEBO3MOKHBIMHU WJIM OECCMBICIEHHBIMH B CHITY TOTO,
YTO BCE TpaH3aKUuK MoryT rpoitu yepe3 PIIY Tompko B TOM ciydae, eciy 9TO 3apruiaTa U MHbIE
3aKOHHBIE TIOCTYTUICHHUSI.

Jlukeudauyuu He3aKOHHOU NPeOnPUHUMAMENbCKoll dessmeabHocmu. Ceiiyac oHa TpOIBe-
TaeT - Mo pa3HbIM MojcYETam, B 3Tol cepe 3ausaTo ot 15 (Fomukoa) go 38 mun (lonmogerr) poc-
CUSIH, ¥ eIl HUKEM He TMOJICYUUTAaHHOE KOIMYECTBO MHOCTPaHHBIX rpaxiaH. Ho nmpu padoraromem
Ka3HaueCKOM OJIOKYEHE TaKasi CUTYaIs CTAaHET MPOCTO TEXHUYECKH HEBO3MOKHOM — BCE TUIATEKH
MOT'YT OCyIecTBIsThCs Tonbko uepe3 PIIY, mis dyero rpaxkpanun, U1, ¢pupma pomkHb OBITH 3ape-
TUCTPUPOBAHBI, a B CTpaHe HET 0OpalieH!s HHOCTPAHHO! BaJIIOTHI.

[Nonyuyenusi onepamusnoit u docmosepnoit cmamucmuku. PUkcanys Bcex MOKYMOK U I1a-
TeXeH Ipak[iaH, B T.4. THOCTPAHHBIX, [TPU MPOXOKACHUN UX Yepe3 KaCCOBbIe TEPMHIHAIBI MATa3MHOB
WM TIPOBEJIeHUsI OH-JIAWH IJIaTeXel 3a TOBaphl, MpHoOpeTaeMble B MHTEPHET-Mara3uHax, a Takxke
BCEX PACUYETOB U TPAH3AKIMIA I0PUINIECKUX JIHII, IPUBS3aHHbBIEC K PETHCTPAIMOHHBIM JJAHHBIM I0p- 1
¢puznun - 310 Ta camas Big_Data, ncnonp3oBaHre KOTOPOy MO3BOJIUT (POPMUPOBATH TOUHYIO CTATH-
CTHKY IO BCEH CTpaHe, PerMoHaM, OTAEJIbHBIM HaCEeJIEHHBIM ITyHKTaM B HATYPaJIbHOM U CTOUMOCTHOM
M3MEpPEHUH TI0 BCEM OTPAC/ISIM MPOM3BOICTBA M TOPrOBJIH, TIOKA3bIBasl POCT/MIaJieHNe SKOHOMMYE-
CKHX, COIIMAIBbHBIX, IeMOrpauueckux 1 Apyrue rnokasaresneid. bosee Toro, mpearnpusTus 1 OpraHu-
3aiuu OymyT U30aBJIEHBI OT IIPEIOCTABICHHS OOJIBIIMHCTBA OTYETOB B HAJIOTOBYIO MHCIIEKIIUIO, TIEH-
CUOHHBIN (POHJI, CTATYNpaBJICHUE U JPYTye OpraHu3aliu, OHU OYIyT MPOCTO HE HYXKHBI, IIOCKOJIBbKY
BCE MEepBUUHBIE JaHHble, npowenmue yepe3 PIIY npu npoBeneHUy TpaH3aKLMP M PerucTpaluu,
3aTeM OyIyT aBTOMaTHUYECKU NepepadaThIBaThCs 115 MOy YeHHs] HEOOXOIUMBIX STUM OpPraHU3aIsIM
ceeaenuii. U nemorpaduueckue nokasarenu OyayT TOYHBIMH, €CJIM KX IbIi IPakIaHUH (3KEIaTeIbHO
C MOMEHTa pOXkJIeHHs) OyJeT MoiydaTh YHUBEPCAIbHYIO JIeKTpoHHYI0 KapTouky (YIK), 3aperu-
crpupoBanHyio B PIIY, 4To nacT BO3MOXKHOCTb aOCOMIOTHO TOYHO TOKa3biBaTh Ha JIOOYIO Jary,
CKOJIBKO YeJIOBEK MPOXKMBAET B CTPaHE, KaKOro Iojia M BO3pacTa, padOTaeT WM yYUTCs, W IIe U
CKOJIBKO POZIMJIOCH Y YMEpJI0, IOKMHYJIO CTpaHy Wi MpuOblIo B Poccuio, 1 10 Kakoi nmpuyuHe, a
MpOBeJIeHNE TIepericeil HaceIeH!sl CTaHeT aOCOMIOTHO HEHYKHBIMHU.

Togvuuenus 0en080it akmugnocmu. Eciny ecTh TOUHBINA yUYET U KOHTPOJTD 32 JEHEKHBIM 00pa-
IIIEHHEM, UMEeTCsl IOCTOBEPHAsl CTATUCTHKA, OTCYTCTBYET KOPPYIIIHS ¥ KOPBICTHBIE TIPECTYIUICHHUS,
a CTaBKH I10 KPeJUTy Y CeUATM3UPOBAHHBIX OAHKOB MUHUMAJIbHbIE, TO OTKPBIBAETCS ITPOCTOP AJIs
JEJI0OBOTO TBOPYECTBA.

Hu3koii ungasyuu, T.K. OyaeT BCECTOPOHHUM YUET 3aTpaT, CeOECTOMMOCTH U TPUOBLTHHOCTH,
CIIpoca ¥ MOTpeOeHuUsI TOBAPOB M YCIIYT 0 BCEH HOMEHKJIATYpe, STO MO3BOJIMT WHBECTUIIMOHHBIM
OaHKaM CBOEBPEMEHHO HAIIPaBJISITh CBOM KaIllUTaJIbl MIMEHHO TY/a, Il BOSHUKAET Ne(DUIIUT U PacTyT
3aTparsl.

THogvuiuenuss monemu3ayuu 3KOHOMUKU, KOTOpask aBTOMATHUYECKH MPUOIMU3UTCS K ONTH-
MaJIbHOMY 3HAYEeHUIO, T.e. Oy/IeT ONpeeaThCs CIPOCOM OM3Heca Ha JIeHbIHM, a He O@30THOCUTETh-
HBIM K 9TOMY TapreTMpoBaHueM UH(IISAIIH.
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Obecneuenus noanoii cooupaemocmu nanozoe. PHC B teuenne 2014-2019 rogoB nodunach
OecrpelieIeHTHO BHICOKOTO POCTa COOMPAeMOCTH HAJIOTOB, HO 3TO MPAKTHUECKH HE 3aTPOHYJIO YEp-
HYIO ¥ Cepylo 30HYy OM3Heca, a M3-3a TOro, YTO TaM JICHBI' U MTPOIOJIKAIT 00paIaThest OECKOHTPOJIBHO,
oromketHas cucrema P® wepononyyaet ot 30 10 50 % HanoroBwix riatexeit [7]. Ho mpu ucromnb3o-
BaHWM TEXHOJIOTMH Ka3HAUEHCKOro OlIoKUYeiHa B3UMaHKE MOJOKEHHBIX HAJIOTOB JIETKO JOCTUTaeTCs
1 6e3 IPaKOHOBCKUX Mep, MOCKOJIBKY BCE IOXO/IbI M PACXOIBI JTIOOOT0 YeIOBeKa U MpeAr puHIMATENs,
HEBaXHO, O(PUIIMATILHO OH 3aHSAT WU HeT, OyayT (pukcupoBathes B PITY.

A sanromuvie cnekyasiyuu CTaHyT HEBO3MOKHBIMU B TIpHHLIUTIE. VX He Oy/ieT mpocTo MOToMY,
4TO He OyleT XOXKJEHUsl BATIOTH B CTpaHe, e€ 0OMeHa, a M caM Kypc Oy/eT yCTaHaBIMBAThCs HE
Ha OUpKke, KOTOpOoW TOxe He OyJeT, a MPHU OCYIIeCTBICHUA KOHKPETHBIX TOPrOBBIX OMepalui, He
[EHTPAJIU30BAHO, & IMCKPETHO B KJIMPUHTOBHIX IIEHTPaX BHEITHETOPTOBBIX OAHKOB.

Takum 0Opa3oM, eciii UATH 1o MyTH IpeoOpa3oBaHust KazHauelicTBa B 0aHKOBCKYIO CHCTEMY,
OINMUpasich Ha KOHIENIMIO TpuenHCTBa, U OyIyT HIEHTPAIM30BAHHO BHITIOHATHCS BCE PETUCTPAIIH-
OHHO-TUIATEKHBIE OTIEPAIVH [Tl BCEX OpraHW3aIuii, TPeANPUATHA U IPpaXJaH, a OaHKY CIIeIHaH-
3WPOBAHBI 110 BUJIAM BBIITOTHSAEMBIX OTEpaIivid, Mbl O€3yCIIOBHO MEpeiIEM K ITU(PPOBOI SKOHOMHUKE.
A TI0Ka MOJIXO/ K Hell ¥ MOHUMAaHUe €€ OCTAIOTCS MPEKHUMMU . . .
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Konnenuusi TpueguncTtBa Kak ocHOBa pe(OpMHUPOBAHHS [IeHEKHO-0aHKOBCKOM
CHCTeMbI®

3 Pasmernena: http://ffi-eas.ru/articles/KOHIENIMSI-TPUENHCTBA-KaK-OCHOBA-pe(hOPMHUPOBAHN I- IEHE KHO-OAHKOBCKOM-CUCTEMBI .
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OO0 "KAPABAHT
KilN 583845004

KACCOBbIA YEK
fleHbKOBa AHHA AHAPEeBHa

[IPOARXA NOOO26469 CMeHa NO112
3akp. 13:39:35

KHEn 1K

99.90 * [1.614 =61.34 B
TOBAP MDNHbIA PACHET
liokonan MNoBeaa 90r roeekuid obBesa BXYCa

69.60 * 1.000 =69.60 A
TOBAP MONHbIA PACHET
iokonaa 03epa IkBaaop 90r 75% xaxkao 03epckui Cve
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TOBAP NOMHMA PACHET
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CYMMa MTOrOROM CKMUAKM e oo 0,94
i T R S I @,94
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OnnaTa

BAHKOBCKAA KAPTA e e =280 ,00
Bknw4as Hanoru

i1 B < A G S 12,80

e IR T SR e 23,20

i R RO 36,00
A:CywMa HIC 20% =23.20
B:CyMma HAC 10% =12.80
BE3HAMAYHbIMU =280.00
MORYYEHD =280.00
Monb3oBaTent: 0b
WECTBO C OrPAHMNEHHOR OTBETCTBEHHOCTHH “KAPABAH"
Adker 442962 . [BH3BHCK
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Ecnmm paccMoTpeTs JI000# YeK Ha MOKYIKY MPOIYKTOB, TO TaM OyAyT OTpaskeHbl TaKHe JaH-
HBl€: JjaTa, KTO U KaKOi TOBap IMpojajl, U KTO Kynui (€cau MO KapTOyke), MHJEKC TOBapa, €ro
HaMEHOBaHUe, 1IeHa, KOJIMYEeCTBO, CyMMa Iuiarexa, ckuaka, HJC u 1.1.. AHajloruvHbie JaHHbIE
OTPAXKAIOTCS M B IUIATEXHBIX JOKYMEHTaX, MO KOTOPBIM MarasuH NMpUOOpEeTaeT TOBaphbl Yy OMTO-
BBIX TOCTABIIMKOB, a T€ y MPOM3BOIUTENEH TOBAPOB COIIACHO TOBAPHBIM HAKJIAIHBIM. A Oyxrasre-
pUsl KaXJOro Mara3uHa/onToBor 0a3bl/TpenpusTHs, UCTIONb3Ys JaHHbIE TeX K€ YEeKOB M MepBUY-
HBIX IUIATEKHO-PACUETHBIX JOKYMEHTOB, HarpasisiioT B uHcrekuuu ®HC B ycTaHOBIIEHHBIE CPOKU
OTYETHI, KOTOPBIE J0 WX B UHCIIEKIUSIX OIM(PPOBBIBAIOTCA M MOCTYNAOT B LleHTpbl 00paboTKM 1aH-
HeIX (LIO/]) PHC. OnHako, coOmupaemMblil KOJIOCCATbHBIN 00bEM JAHHBIX IO OOIMPHOMY KPYTY MOKa-
3areneit (Big_Data), ucrosb3yeTcs TOJIBKO IS 11eJIel HAJIOrO0OIOKEH S, U HEJJOCTYTICH JJIs OIICHKH,
aHajM3a U cTaTUCTUKU. Ho 3To M crenath NMpakTUYeCK HEBO3MOKHO, T.K. BCE IUIATEXKU B LIETIOUKE
MOCTABOK/TIPOAIAK MIYT Yepe3 pa3Hble KOMMEpUYEeCKre OaHKY U KaK/1asi OpraHu3allvsl, y9acTBYIOIIast
B C/IEJIKE, OTPAXKaET TOJIbKO T€ JaHHBIE U [TOKA3aTeNv, KaKHe ISl He€ YCTAHOBJIEHBI U, CJIEI0BATEIIbHO,
CBECTHU UX B eJMHYI0 (hopMy Heb3s1. [1py 3TOM Tutateskul v uepes NpeanpusiTvs, U yepe3 OaHKU Hers3-
0€XXHO TIPOXOAAT CO MHOKECTBOM HapYIICHUH.

Puc. 1. Ckan ueka Ha NOKYNKY NpOAYKTOB B cynepmapkere «KapaBan»

Takast cuTyarysi TOBOPUT O TOM, YTO OTCYTCTBYET KaKasi-IMOO0 eluHast cTpaTerus (KOHLETIIH)
UCTIONb30BAHUS JAHHBIX O IUlaTekax. BeIxod W3 HEE TOJIbKO OIUH — CKOHLIEHTPUPOBATh BBIIIOJIHE-
HHE BceX IUIaTEXHBIX ONEeparii B OMHOM CTPYKTYpe, repeaB U3 OaHKOBCKOW M PaCUETHO-TUIATEK-
HOW cpepbl BHIMOJIHEHHE TJIaTeXel B CHelUaIM3UPOBAHHYIO TOCYAAPCTBEHHYIO CTPYKTYPY, KOTOopast
OyleT OCyLIEeCTBIATh MX IEHTPATM30BaHHO. i 9TO sydine Bcero nmoaxoauT KasHaueicTBo, Kak
OpraH peaju3alliy 3aKOHa MPUOPHUTETA TOCYIAPCTBEHHOTO PETYIMPOBAHUS IEHEKHOTO OOpaIleHusI
[CroOmukoB. 2019, ¢.53-77.]. A OCKONBKY 000 TIIATEX HEpa3phIBHO CBSA3aH C (PU3MYECKUM HITH
IOPUMYECKHUM JIUIIOM, €r0 COBEPIIAIIUM, HEOOXOIMMO COSJUHUTD BBHITOJTHEHHE TIJIATeKEH C peru-
CTpalveil JaHHBIX U IIpaB BiajeHus. B urore nomyuyaercs coBeplIeHHO HOBasl KoHuenuus: Tpu B
oaHoM wim TpuenuncrBa. OCHOBHBIM, 0a30BBIM JIEMEHTOM KoHLenuuu TpueauHcTBa craHo-
BUTCS perucTpanuoHHo-mIaTékubii y3eJ (PIIY) KasnaueiictBa - nepBuyHOE 3BEHO (PUKCALUU
BCEX MEPBUYHBIX SKOHOMUUYECKUX NTApaMETPOB U IJIaTeXel (Pacu€ToB), B KOTOPOM:

1. Bce rpaxxaane OyayT MmoydaTb OMOMETpHYECKHE MacropTa, HICHTH(PUKAIMOHHbIE HOMepa
(MHH), a npeanpuatisa U OpraHu3aliy, BKJIIOYasi OpraHbl YIPaBJICHUs, U UHAUBUYyaJIbHBIE IIPEJI-
npunumaresu — OI'PH;

2. OCYIIECTBIISICTCS] PErHCTpalys JIIOObIX IPaB COOCTBEHHOCTH IOPUIMYECKUX U (PU3MUYECKUX
JIMLI HA UMYILECTBO, a €CJM OHM PETUCTPUPYIOTCS B IPYTMX BEIOMCTBaX, TO JaHHbIE HEMEIJIEHHO
repealoTCs Mo 3alMIIEHHBIM KaHaiaM cBsizu B PITY. OTkpeiBaTh pacu€THble (TEKYIIME) CUeTa I0pU-
audeckue jmia MoryT Toibko B PITY, npuuém tonbko onus (!). M TOYHO Takske Bce pusnyeckue
nvia, HauuHas ¢ 14 jer, OymayT uMeTh JIMIeBol (KapTounsiid) cuét Tombko B PITY, u Toxe - enuH-
CTBEHHBIN;

3. Bce pacué€Thl 3a TOBaphl M YCIyTH, 3aYMCIICHME HA KApTOYKy 3apaOOTHOM IJIaThl, IPOBE-
JeHNe TUIaTeXel, MepedncaeHus, B3HOChI, U MePeBOAbl JEHEKHBIX CPEICTB BBHIOIHSIOTCS Oe3Ha-
JMYHO TOJIbKO Yepe3 PIIY. A koMMepueckne OaHKH U NJIATEKHbIE ONEPATOPHI MOJHOCTHIO
HCKJII0YAIOTCS U3 CHCTEMBI PacyéToB. TakiM 00pa3oM, ecii perucTparys 1 BCe pacy€Thl U orle-
paiuy IOpUANYECKUX U (PU3UYECKUX JIHII, BKJIIOYask HepaOOTaIIMX rpaxJaH (IeTH, IeHCUOHEpBHI,
CTY/IEHTbI, CAMO3aHSThIE U T.I1. JIMLA) UAYT ToabKo uepe3 PITY, To OH cTaHOBUTCS €JMHCTBEHHO BO3-
MOHBIM PETUCTPALMOHHO-IIATEKHBIM ONIEPALIMOHHBIM Y3JIOM.

Bropoii ypoBeHb 00pa3yloT TeppUTOpUaIbHBIE MH(POPMALIMOHHO-CTATUCTUYECKUE LIeHTpbl Kas-
HaueiictBa (TUCII) wim TepputopualbHbIil JaTa-LeHTp, Kyaa u3 kaxaoro PIIY nocrymaer Bes
MH(pOpMAaIMs O IPOU3BEIEHHBIX PACUETAX U IUIATEeXkKaX IOPUIMUECKUX U (PUBUUYECKUX JIMILL, a TaKkKe
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HaJIOTOBBIE NIEPEUMCIIEHNS], HA OCHOBAHUU 4Yero (hopMUpPYETCs SKOHOMUYECKAst U COLMATIbHO-EMO-
rpaduyeckas CTaTUCTHKA [0 JAHHOMY TepPUTOpUaIbBHOMY 00pa3oBaHuio °. Ha BbicIieM ypoBHe Haxo-
autcst cam OmkeTHo-KazHadyerickuil 6ank (BKB P®), kyna uz TUCII noctynaiot Bce BUIB HAJIO-
TOBBIX TEPEYUCIICHHI, U3 KOTOPBIX (POPMUpYETCs TOXOAHAsI YacTh OIO/IKETa, a 3aTeM M0 POCIHCH
BKb P® u3 Hero ke agpecHO MOMyYaloT CpelicTBA Bee OlokeTononyvarteny Ha ux cueta B PITY,
MUHYsI KOMMepueckre OaHKH. A TIOCKOJIbKY Bcsl iepBuyuHas uagopmarms PIIY 3atem ciyxut amns
nonyuenus cratuctuku no pernonam B TUCI, To 6yner nornuno Poccrat mpeoOpa3oBats B ['ocy-
JapcTBeHHbIN komuteT cratuctuky U peructpaimu npas (FKCuPII) u nonunnuts ero Kasznaueii-
ctBy. OOmmias cxema Ka3HaueWMCKOM JIEHEKHOW CHUCTEMBbI, peatu3ylomend KoHuenwio TpuenuHcTBa
Oy/leT UMeTh BUJIL:

TUCU

TUCL

bKb P®

rKCwPn ‘TMcu

— -
\pny| [eny] |pny| [eny| [pny

Cxema 1. OOmias cxema Ka3Ha4elcKon JeHexkHO-0aHKOBCKoM cuctemsl ([IBC)

A GaHkH, B CBSI3U C mepenaveil B cuctemy KaszHauelcTBa pervcTpaliMOHHO-TIIATEXHBIX Orle-
pauuii, OyayT BBIIOJHSTh UCKJIIOYUTETLHO CBOM OAHKOBCKHUE OMEpAIluM - cOepeKeHusl U Kpeau-
TOBaHHSA. A YTOOBI peayn3alvsl 3aKOHA KPEeJUTHOW SMUCCUM ObUIA 3aKperyieHa OpraHUu3aIioHHO,
11eJIeCO00pa3HO TIOKOHYUTh C AuBepcuuKaimeii OaHKOBCKOW CHUCTEMbl U CHENHAJH3UPOBATH
(mepernpodupoBaTh) Bce 6AHKH 10 BUIaM onepanuii Ha coeperarebHo-aeno3utHnie (CB),
IJIST KPaTKOCPOYHOTO KPEJUTOBAHUS TPEANPHUATHN W TpakJaH 0Opa3oBbIBaTh KOMMeEPYECKHe
(KB), 111 MTHBECTUIIMOHHOTO KPeIMTOBaHUsl co3/1aBaTh NHBeCcTHIIMOHHbIE (HDB), Mu3nHrosblie
(JInb) u unoreunnie (Mnb).

DKCMOPTHO-UMIIOPTHBIE  OTEpaIlid TakXke IeJIeCOO0Opa3HO BBIMOMHATh B Ka3HAYEHCKON
cucTeMe, I 4ero cjeayeT NoAYMHUTh Ka3HauelcTBy U Crieluau3UpOBaHHbIE BHEIIHETOPrOBbIe

6 THUCIL, 6ynyT BbInonHATh Te ke (pyHkuun, yro ¥ LOdp1 PHC, HO B HUX Oyner coOuparbesi BCst MHGOPMALMs, a He TOJBKO
HajIorosas.
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6anku BIbB u BTB, xotopsie 6ynyt umers ceou PIIY B Poccun u 3a pyOeskom, a Takke ycTaHaB-
JIMBaTh JUCKPETHbIe KypPChbl BAaTIOT B cBOMX KJMpuHIoBbix 1eHTpax (KII), ansa yero mucnosns3o-
BaTb aBTOMAaTH3MPOBAHHYI0 BHEOUPKEBYI0 cucTeMy KypcoBoro peryiupoBanus (ACKP) na
OCHOBE HCTOJIb30BaHUs TporpaMM UcKyccTBeHHOro unteiuiekta (MUW)’. Tlpu 3ToM X0KaeHue |
HCI0JIb30BaHNe HHBAJIIOTHI B CTPaHe JIOJKHO ObITh MOJHOCTHIO 3alpelmieHo — U y Mpearnpusi-
THIA, U 'y (PU3UYECKUX JIUI] He OyJeT BaTIOTHBIX CYETOB HU B MojpaseneHusx KasnaueiicTBa, HU B
KOMMEPYECKO-MHBECTUIIMOHHBIX OaHKax. IHOCTpaHHbIe rpaxaHe, npuobiBaoiiye B Poccuio, B 30He
TaMOKEHHOTO KOHTpoJis peructpupyiotes B PITY, roe momyvaotr 6aHKOBCKYI0 KapTouky KasHauei-
CTBA U MEHSIOT CBOIO HAIIMOHAIBHYIO BAIOTY Ha pyOorm. Kaprouka perucrpaiioHHO-TUIATEKHAS, a
notomy Oyzaer odecrieder 100%-biii y9ET Kak MpUOBITHS/yObITHS (BpeMeHH MpeObIBaHKsI B CTPaHe),
Tak M BCeX ONepaluil THOCTPAHHOIO I'pakJaHWHA, BKJIIOYasl AUIIIOMATOB.

BaHK; BaHk, | T T 7, m

KT BT

—(on
57 }—(on. )

KT

o

KT — BT ~—.

BeicTpanBaetcsi, Takum 00pazom,

2100a1bHAS PE2UCPAUUOHHASL CEMEBAs PACHEMHO-NAAMENCHAS. CUCTEMA 8Ce20 20CYOapCmed

. A perucTpalmoHHO-PACUYETHBIE OTepaIliy MPEACTABISAIOT OO0 caMblii OOJBIION MAaCCHUB
nanHbix (Big_Data), mostomy npakTuueckasi peaim3aiys KOHIENmMy TpueanHcTBa 00s13aTeNIbHO
JOJDKHA WCTIONBb30BaTh TEXHOJIOTHIO OJOKYEHIHA, YTOOBl BCE PErvMCTpallMOHHbIE JaHHbIE W IUIa-
TEKHO-PACUETHBIE ONEpallii HaMEpPTBO 3aKpEIUIsUIMCh B paclpeneséHHoM peectpe. M torma B
pe3yJibTaTe Mbl MOJIy4aeM

Ka3Hauelcknil 0okueitn (KB).

Kaxk OynyT nporcxoanThb TUIATeXH U PETUCTpalMsl JaHHBIX, TOKAXEM Ha CXeMe:

0

Cxema 2. OcyiecTBiIeHHE IIATEKHBIX U PETMCTPALIMOHHBIX ONepalvii (PU3MUECKUMU JIMLIAMU
(PJI) yepes kaccopble TepmuHaiibl (KT) B Marazunax u miiatéxsble cuctemsl, opuandeckumu (PJI)
yepe3 Oyxrantepckue Tepmunaisl (BT) yepe3 untepuer.

OpnHako B OT/IMYKe OT OIOKUYEiHA KPUITOBAIOT, I1e IJIABHOE 00ECTIeYnTh aHOHUMHOCTh TPaH-
3aKLIMI UX COOCTBEHHMKOB, Ka3HAYEHCKHI OJIOKUEHH MMeeT MHOE YTWJIMTApHOE Ha3HaYeHWe: OH

7 CkoGnmkos E.A. Obwas wim HoBast Teopus geHer: MoHorpagus. M. : ®JIMHTA, 2019, c¢.31.
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3alMIIAeT cyeTa Iop- U (pU3JNILL OT B3JI0MA U KpakK, a JJIsl OTBETCTBEHHBIX JOJIKHOCTHBIX Jmi Kas-
HaueicTBa OH MPO3payveH 151 KOHTPOJIsI 3aAKOHHOCTH TUIATEXKEH.

f

LHpem,z[eHT Poccun

A A A
)\

[HGHTpaﬂbelﬁ GaHK KasHaueuctso Munpun ]

B3b

F 3

BKb BTB

v

| ! | ! ! !

TUCL, TUCL, TUCL, TMcy TUcy TUCLL

v

[ FKCuPI ]

: : : ! !

Cb Kb UHb Unb Nub

A KTO Jo/KeH ynpasisath aenbramu? Mcxoms u3 12-oro 3akoHa, koHeuHo, [Ipe3upieHT, T.K.
JEHbI'U SIBJISIIOTCS TJIABHBIM PhIYaroM yIpaBJieHUs SKOHOMHUKOW CTpaHbl, a nmoTomy KasHaueicTso,
Mundun u LienTpanbHbiil 0aHK JOJDKHBI HATPSAMYIO TIOUMHSATHCS eMy. Torna B o01eM Bujie cxema
yIIpaBJICHUs! ICHEXKHBIM 000pOTOM Oy/IeT UMETh BUJIL:

Cxema 3. OO0miasi CTpyKTypa JieHeKHO-OaHKOBCKOM CHICTEMBI CTPAHBI.

Peanu3zanms xonnenimu TpreanHcTBa B (popme KazHaverickoro Oy0K4eiiHa o3BoIUT odecrie-
YUTb 60}166 BBICOKHE TEMIIbI POCTA SKOHOMUKHA U Sq)(peKTI/IBHOCTb COHI/I&HBHO-SKOHOMH‘I@CKOfI I10JIn-
TUKU 32 CYET:

HUckopenenus koppynuyuu. Eciiv Bce 1J1aTeKU U IEPEUUCIIEHUS HE TOIBKO (PU3NYECKUX U I0PU-
JOMYECKUX JIUIT, HO U OAHKOB OCYITIeCTBIISIOTCS TONbKO uepe3 PITY u B 6e3HammyHoM hopme, T.€. Bce
PacUETHl M ONepaly perucTpayu (UKCUPYIOTCS TaM B PaclpesieIEHHOM peecTpe, TO COBEPIIUTh
KOPPYIIMOHHYIO C/IEJIKY TPAAWIMOHHBIM CIIOCOOOM (B3SITKA, OTKAT, MOJAPOK) CTAHOBHUTCSI HEBO3-
MOXHBIM YUCTO TEXHUYECCKU.

CHWKeHVS yPOBHS HpeCcmynaeHuil U RPOMUSONPAGHBIX 0eliCmauil KOPbICMHOU HANPABAeH-
Hocmu. [TpakTHUECKH He CTaHeT: 3aKa3HbIX YOMICTB, BOPOBCTBA, Tpadekeil, pakeTa, OpakOHbepCTBA C
1eJIbI0 COBITA MKPBI, Jieca, MIKYP MyITHBIX 3BEpel U T.I1., 00MaHa OIMHOKUX JIIOJIEH C IIeJIbI0 TPUCBOE-
HUS UX KBAPTUP «YEPHBIMU PUEITOPAMU», MOLIIEHHUYECTBA C IOCTPOEHUEM (PUHAHCOBBIX MUPaMUI,
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pazopeHus 0aHKOB MX pykoBoguTenssMu. CTaHeT HeBO3MOKHbIM: opranu3anust OINl™ u npoBeneHue
TEPPOPUCTUYECKUX aKTOB, 0COOEHHO COBEPIIAEMbIX TPY (PMHAHCMPOBAHUY U3-32 pyOeska, CObIT Hap-
KOTMYECKUX M TYPMaHSIIUX MPErnapaToB, COEpKaHUe MPUTOHOB M MPOCTUTYLIUH, U T.I. JESHUS.
W 6e3 kakoro-1mdo y4acTvsi B STOM MPAaBOOXPAHUTEIBHBIX OPraHOB, TaK KaK Ka3HAYEWCKUHA OJNOK-
YelH JieJlaeT TaKoro pojia MPeCTYIUIeHUs HEBO3MOKHBIMU UM OECCMBICTIEHHBIMU TPOCTO TIOTOMY,
YTO HEBO3MOXKHO IMOTYUUTh JEHBI'M, MO0 BCE NEHBIH JI0KHBI poxoauTh uepes PITY, To ects ¢ moa-
TBEPKAEHUEM, UTO 3TO 3apIliaTa WM UHbIE 3aKOHHBIE TTOCTYTIICHHUS.

Jluxeudauuu He3aKOHHOU NPeOnPUHUMAMENbCKOU desimeabHocmu. Ceiyac OHa IpoliBe-
TaeT - Mo pa3HbIM MojcYETaM, B 3Tol cepe 3ausaTo ot 15 (Fomukosa) go 38 mun (lonmogerr) poc-
CUSIH, U eIl HUKEM He TMOJICYUUTAaHHOE KOIMYECTBO MHOCTPaHHBIX rpaxiaH. Ho nmpu paboraromem
Ka3HaueCKOM OJIOKYEHE TaKasi CUTYAIHs CTAaHET MPOCTO TEXHUYECKN HEBO3MOKHOM — BCE TUIATEKH
MOTYT OCYIIeCTBIAThCs TobKO uepe3 PITY, s vero rpaxnanus, UIT, pupma gomKHBL OBITH 3ape-
TUCTPUPOBAHBI, a B CTpaHe HEeT 0OpalieH!sl HHOCTPAHHO! BaJIIOTHI.

Onepamuenoil u 0ocmogeproil cmamucmuxu. Pukcaiys Bcex MOKYNOK U TUIATEXeN rpak-
IaH, B T.4. MHOCTPAHHBIX, P MPOXOKJICHUH UX Yepe3 KacCOBbIE TEPMHUHAJIBI Mara3uHOB WU MPO-
BE/ICHUsI OH-JIAlH TUIaTeXel 3a TOBaphl, MpHOOpeTaeMble B MHTEPHET-Mara3uHax, a Takke BCeX pac-
YETOB U TPAH3AKLUH I0PUANYECKUX JIUII, TIPUBSI3aHHBIE K PErUCTPAIIMOHHBIM IAHHBIM 10p- ¥ (PU3ITHIL
- 910 Ta camas Big_Data, ucrnosnb3oBanre KOTOpOii MO3BOIUT (POPMHUPOBATH TOUHYIO CTATUCTUKY TIO
BCEH CTpaHe, perroHaM, OTJeIbHBIM HACeJEHHBIM MyHKTAM B HATYpPaJIbHOM M CTOUMOCTHOM H3Me-
PEHUM IO BCEM OTPAC/IsIM MPOM3BOACTBA M TOPrOBIIM, MOKa3bIBasi pOCT/MaieHre SKOHOMHUYECKHX,
COIMAJIbHBIX, AeMOTpadpMuecKiX U Apyrue rnokasaresieil. bonee Toro, mpeanpusTisa U OpraHu3alyu
OymyT M30aBJIeHBI OT MPEJOCTaBICHHUsI OOJBIIMHCTBA OTYETOB B HAJIOTOBYIO MHCIEKIIWIO, IEHCHOH-
HBI (DOHJ, CTaTyMpaBJeHUE W Ipyrue OpraHu3alfy, OHU OyIyT MPOCTO HE HYXKHBI, TOCKOJIBKY BCE
NepBUYHBIE JaHHble, porenmue yepe3 PIIY npu npoBeneHny TpaH3akUMP U pErMCTpaly, 3aTeEM
OyIlyT aBTOMAaTUYECKH MepepadaThIBaThCs ISl MOMyYeHUs] HEOOXOMMMBIX 3TUM OPraHU3alusM CBe-
nenuid. Y1 nemorpaguueckue nokasaresy OyayT TOUHBIMU, €CITU KAk bl TPakIaHuH (KeJIaTeIbHO C
MOMEHTA POsKJIeHUs1) OyAeT MOJydaTh YHUBEPCAIbHYIO AeKTPOHHYI0 KapTouky (VIK), 3aperucrpu-
poBannyio B PIIV, uTo 1act BO3BMOKHOCTbh aOCOMIOTHO TOYHO TOKA3bIBATh HA JIIOOYIO JaTy, CKOJIbKO
YeJIOBeK NPOXKMBAET B CTpaHe, KAKOro Iojla W BO3pacra, padoTaeT WM YYUTCs, U TIe M CKOJIBKO
POIWIIOCH ¥ YMEpJI0, TOKKMHYJIO CTpaHy WK proObUIo B Poccuio, 1 1o Kakoi puirHe, a MpoBeeHUe
riepenuvceil HaceJIeHHs CTaHEeT aOCOMIOTHO HEHYKHBIMH.

Tosvluenus denosoitt akmusrnocmu. Eciv ecTh TOUHBIN YIET U KOHTPOJTB 32 JICHeKHBIM 0Opa-
IIIEHUEM, UMEeTCsl IOCTOBEPHAsl CTATUCTHKA, OTCYTCTBYET KOPPYIIIHS M KOPBICTHBIE TIPECTYIUICHHUS,
CTaBKH 10 KPEIUTY Y CMEIMATM3UPOBAHHBIX OAHKOB MUHUMAaJbHbIE, TO OTKPBIBAETCS MIPOCTOP AJIs
JEJI0BOTO TBOPYECTBA;

Hu3koii ungasiyuu, T.X. TUCKPETHBIN Kypc pyOsist OyaeT onpeaesaThcs BHITOHOCTBIO BHEII-
HETOProBbIX C/IENIOK, & HE UI'POY CIIEKYJISTHTOB Ha OMpiKe ;

THogvuuenuss monemu3ayuu 3KOHOMUKU, KOTOpash aBTOMATHUYECKHM MPUOTMU3UTCS K ONTH-
MaJIbHOMY 3HAYEeHUIO, T.e. Oy/IeT ONpeeaThCs CIPOCOM OM3Heca Ha JICHbIM, a He O@30THOCUTEITh-
HBIM K 9TOMY TapreTipoBaHueM UH(IISAIIH.

Obecnieuenus: noanoii cooupaemocmu Hanozoe. PHC B teuenue 2014-2019 rogoB nodwm-
Jach OecnpereIeHTHO BHICOKOTO pocTa COOMPAEMOCTH HAJIOTOB, HO 3TO MPAKTUYECKU HE 3aTPOHYJIH
YEpPHYIO M Cepylo 30HY OM3Heca, IJe M3-3a TOro, YTO TaM JEHBIM MPOAOJIKAIOT oOparmarbcsi oec-
KOHTPOJIbHO, OokeTHast cuctema P® uemonomydaer ot 30 mo 50 % nanoroBwix ruiatexeit®. Ho
MIPY UCTIOIb30BAaHUH TEXHOJIOTMH Ka3HAYEWCKOro OIOKYEHA B3MMaHKE MOJI0KEHHBIX HAJIOTOB JIETKO

8 [nymienko $1.C., Eropoa M.C. ITpo6ieMsl HaJIOrooOoxeHns Ha COBpeMeHHOM 3tane pa3sutust PO // Momonoit yuénsiid. 2015,
Nell.4, c.72-74.
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aocturaercs v 6e3 IpakOHOBCKUX Mep, TIOCKOJIbKY BCE IOXO/Ibl U PACXObI JIIDOOTO YeIOBEKa U Mpe/I-
MpUHUMATEIs, HeBAXKHO, O(PUIMATIBHO OH 3aHAT WK HeT, OyayT ¢pukcupoBatbes B PITY.

20 nostops 2025 roma

TpueauHcTBO AesaeT CTATHCTHKY J0CTOBEPHOI

CrpaHHO, YTO HUKTO HE AyMaeT, KaK CIeJaTh CTATUCTUKY JOCTOBEpHOM. UTO Kacaercs: Bcex
riepenyvceil HaceJleHus1, TO OHa alpyuopy Kak OblIa, TaK U OCTAHETCs] HEMOJIHOM, a M0 YacTH MHOTHX
rokasaresieil - u J1oxHoi. OJHako ecTb KOHIeNnuusl TpuequHcTBa, KOTOpasi MO3BOJISET HE TOJIBKO
MOJTHOCTBIO JIMMUHUPOBATh 3TOT HEJOCTATOK, HO U MOJyYaTh JeMOrpapuieckylo, SKOHOMUUECKYIO,
(prHaHCOBYI0, COLIMANIBHYIO, Ja ¥ TPAKTUYECKH BCIO CTATUCTUKY YyTh JIM HE B €KEJHEBHOM (popMarte,
HE O0XHAasi CBeJEHHI, KOTOpbIEe JacT repenuchb. A [Iist 3Toro HeoOxoauMa HEeHTPaTU3alysl U KOH-
LEHTpaLus.

OcHOBHBIM, 0a30BBIM 3JIEMEHTOM KoHIemmyu TpueguHCTBA CTaHOBUTCS pPerucTpamnu-
oHHO-IaTEKHBIN y3eJ (PIIY) KasnaueiictBa - nepBuuHOE 3BEHO (PUKCAIIMU BCEX MEPBUYHBIX
SKOHOMHUYECKHUX MapaMeTPOB U IUIaTeken (pacy€ToB), B KOTOPOM:

1. Bce rpaxxaane OyayT MoydaTb OMOMETPHYECKHEe MacropTa, NACHTH(PUKAIMOHHbIE HOMepa
(MHH), a npeanpuatis U OpraHu3aliy, BKJIIOYasi OpraHbl yIPaBJICHUs, U UHAWBUYyaJIbHbIE IIPEJI-
npunumaresu — OI'PH;

2. OCYIIECTBJISIETCS] PETHCTpaIysl JIOOBIX MPaB COOCTBEHHOCTH IOPUANIECKUX U (PUBNIECKUX
JIMLI HA UMYILECTBO, a €CJM OHM PETUCTPUPYIOTCS B IPYTMX BEIOMCTBaX, TO JaHHbIE HEMEIJIEHHO
repealoTCs Mo 3alMIIEHHBIM KaHasiaM cBsizu B PITY. OTkpeiBaTh pacu€THble (TEKYIIME) CUeTa I0pu-
auueckue uua MoryT toinbko B PITY, nmpuuém tonpko oauH (!). Y TouHO Takxke Bce pusnyeckue
nvia, HauuHas ¢ 14 jer, OymayT uMeTh JIMIeBol (KapTounsiid) cuét Tombko B PITY, u Toxe - enuH-
CTBEHHBIN;

3. Bce pacué€Thl 3a TOBaphl M YCIIyTH, 3a4iCIEHAE Ha KApTOUKy 3apaOO0THOM IJIaThl, TPOBe/e-
HUE TUIaTeKel, epeurcrIeH s, B3HOCHI, U TIEPEBO/bI JIEHEKHBIX CPE/ICTB BBHITIOMHSIOTCS O€3HAIMYHO
T0oJIbKO uepe3 PIIY. Takum 006pazom, eciti peructpariysi ¥ Bce pacu€Thl U ONEpaIvy I0pUIMIECKUX
1 (pU3MYECKHUX JIUII, BKJIIOYAsi HEPaOOTAIOIMIMX IPpakaaH (IeTH, TEHCUOHEPbI, CTYAEHThI, CAMO3aHSTHIC
U T.0I. Juua) uayT tonbko yepes3 PIIY, To OH cTaHOBUTCS €MHCTBEHHO BO3MOKHBIM PETHCTpPALU-
OHHO-IUIATEKHBIM OIEPAIIMOHHBIM Y3JIOM.

WHocTpanHble rpaxaaHe, npuoObBas B Poccuio B 30He TaMOXKEHHOTO KOHTPOJIS OyayT cpasy
TMOJTy4aTh PErucTpallMOHHO-1e0eToByI0 KapTy KasHauelictBa P®, Ha KoTOpyIo cpa3y OyieT 3aunciieHa
Ta CyMMa B pyOJisiX, KOTOpasi 9KBUBaJEHTHA CyMMeE B HAIIMOHAIBHOW BAJIIOTE I'PaKJaHUHA, A TPH
BO3BpAIIIEHUU B CTpaHy MpeObIBaHMsI OH TOYHO TaKke OyleT MEHATh OCTaTOK pyOJ€BOI Macchl Ha
cBoio BamoTy. Ciie1oBaTesbHO, MbI OyJIeM BCeria TOUHO 3HaTh, CKOJIBKO BbEXaJI0/BbleXaio MHOCTPaH-
1IeB/TcTapOalTepOB, CKOJIBKO MX U T/ie OHU paboTaloT U )KUBYT, T.K. TIO MPUE3/Ie K MECTy Ha3HAUCHUS
OHH JJOJKHBI OBITh 3apErUCTPUPOBAHBI.

Bropoii ypoBeHb 00pa3yloT TeppUTOpUaIbHbIE MH(POPMAIIMOHHO-CTAaTUCTUYECKUE LIeHTpbl Kas-
HauelictBa (TUCII) wiu TeppuTOopUalibHbIA AaTa-1IeHTp, Kyaa u3 kaxjgoro PIIY mocrynaer Bcs
uMH(pOpMAaIMs O IPOU3BEIEHHBIX PACUETAX U IUIATEeXkaX IOPUIMUECKUX U (PUBUUYECKUX JIMIL, a TaKkKe
HAJIOTOBBIE TIEPEUMCIIEHNS], HA OCHOBAHUU 4Yero (hOpMUPYETCs SKOHOMUYECKAs M COLMATIbHO-EMO-
rpadpuyecKas CTaTUCTUKA 10 TAHHOMY TePPUTOPUATBHOMY 00pa30BaHUIO.

Ortciona cienyer, 4to ¢ peajqu3aiyieid KOHUenmu TprueanHcTBa COBCEM UHOIL cmaHem cma-
mucmuka — TOYHOU U JIOCTOBEPHOM, MOCKOJIBKY (PUKCallMsl BCEX MOKYIOK M IUIaTeXel IpaxaaH, B
T.4. UHOCTPAHHBIX, IIPY IIPOXOKIEHUH UX Yepe3 KaCCOBbIE TEPMUHAJIBI MAra3uHOB UJIM ITPOBEACHUS
OH-JIAWH TIJTaTeXel 3a ToBapbl, MpUOOpeTaeMble B MHTEPHET-Mara3iHax, a TakkKe BCeX pacu€ToB U
TPaH3aKLMK I0PUANYECKUX JIML, IPUBSI3aHHbIE K PETUCTPALIMOHHBIM JIaHHBIM I0p- U (PUBJHILL - 3TO
Ta camas Big_Data, ucronbp3zoBanue KOTOpoil O3BOJIUT (hOPMUPOBATh TOUHYIO CTATUCTUKY T10 BCE
CTpaHe, perMOHaM, OTJEeJIbHBIM HACEJIEHHBIM ITyHKTaM B HaTYPaJIbHOM U CTOMMOCTHOM M3MEPEHMH IO
BCEM OTPAC/ISIM IPOM3BOJCTBA U TOPrOBJIY, [TOKa3bIBask pOCT/NaJeHNE SIKOHOMUYECKHUX,, COLUAIBHBIX,
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neMorpaduuecKux u Ipyrue nokasareseid. U He yepes 1-2-3 mecsia u, Tem Ooliee, He yepes Tofl, Kak
HBIHE MpaKTuKyetcs. Y He NOXUIasich MPOBEICHUs] TIEPENUCH, KOTOPbIE TMOTHOCTHIO UCKITIOYAIOTCS
TocJie Mepexoyia K peayin3aiyy KoHenuu TpueuHCTBa.

24 wions 2025 rona

Koppynuuio 1 MOIIeHHNYEeCTBO MOKHO N00eqUTh, eCJH ...°

ECJIU BbI 3A
YUHOBHUKAMMU CJIEIWUIIU
TAK, KAK CJIEIAT 3A
JIETbMHU HA EI'D,

TO DKOHOMMUKA HAIIIEU
CTPAHBI JIABHO BbIJIA BbI
BIIEPE/IY IVIAHETBI
BCEHM!!I!

Nndopmmnone B mocneqaee BpeMsi OyKBaIbHO 3a0MTO COOOLIEHUSIMUA O BOPOBCTBE, KOPPYII-
uu, oOMaHe 1 MollleHHuYecTBe. [1pr 3ToM nmpeasaraioTest Takue Mepsbl, Kak epexoj Ha OMOMETpHIo,
OrpaHMYEHMs YHCIIAa CUM-KapT U KOJIMYECTBA CUETOB Y OIHOTO IPaXJaHUHA, a IJIABHOE — YCUJIEHHE
KOHTPOJISL M HA/I30pa 32 JeATebHOCTHIO U JKM3HBIO YMHOBHUKOB U OM3HECMEHOB (a KTO MOMEIIaeT
CJIEUTh 32 HECOIIACHBIMU C MOJIMTUKON Biactei?). U myOnukyeTcs Macca MaTepyasioB, PU3bIBAIO-
IIMX Ipak[IaH ObITh OAUTENBHBIMU M 30PKHMH, 00yYaIOIIMX pacro3HaBaTh MOIIEHHUKOB M O paxa-
IOLIMX MX OT OHIMOOYHBIX OCTYIIKOB, KAK-TO CaMO3allpeT Ha B3ITHE KPEIMTOB, HE OTBEYaTh Ha MOA0-
3pUTENbHBIE 3BOHKU M COOOIIEHUs, U T.11. V1 BCE OBl HMUETO, 1a BOPOBCTBO, IPaO&k 1 KOPPYILIUS He
TOJIBKO KaK ObUIM MPEeX/e OCTANCh, HO eIE U JIOTIOJHUINCH MOOMIbHBIM M MHTEPHET-MOILIEHHUYe-
CTBOM, ITPOLIBETAs HA PEAAKOCTb N30IIPEHHBIMHI METO/IAMH, COBCEM Oe3 KaKoro-J1M00 MpeInoIoKeH s
HaBCer/a UCYe3HyTh U3 Halllel KM3HU, TO €CTh TOJILKO KPEMHYT B pe3yJbTaTe MpUlaraeéMblX YCUIIUIL.
A motomy B 00IIECTBE KpEIHeT

MHEHMe

, UTO

Hy, HauBHOCTb HaIIUX JI0AEN U Bepa B OJIaroCTh Ha4aJIbCTBA, HE HOBOCTh, KAK U HE HOBOCTD,
YTO CaMO HAyaJIbCTBO 3TY BEPY U B3I/ HA UCKaKEHHOE MOJIOKEHUE Bellel BCAYECKU MOJJIePKU-
BatoT. OHaKoO, €M pa300parhCsi, TO BOPOBCTBO BO BceX BUAAX (0OMaH M MOILIEHHUYECTBO €CTh TOXE
BOPOBCTBO) BBITOIHO BJacTu. [a uro BeirogHo? OHo BcTpoeHo Bo BiaacTb! Hy BoT cMoTpuTe — ryoep-
HATOPOM MOXET CTaTh TOJIBKO TOT, KTO TECHO CBSI3aH/TIOBSI3aH WUJIM BIUIETEH B MECTHbIE KOMMepue-

°  PasmemeHo: http://worldcrisis.ru/crisis/4700013;  https:/ffi-eas.ru/articles/KOppymIHI0-1-MOIIEHHUYECTBO-MOKHO-TI00e-

IUTb-eciu-...; https://dzen.ru/a/aN_zoMOcNKkFNsnRI
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CKO-TIOJIUTHYECKHE 00pa30BaHusl, KOTOPBIE, B CBOIO OYepe/lb, EPECEKaIOTCsl ¢ APYTUMH TaKUMHU Ke
PETMOHAIBHBIMU TUTIOC CTOJIMYHBIMU OOPa30BaHUSIMU, U €r0 TaM MPHU3HAIOT CBOUM. A TaM HU IS
KOTO HUKAKOM He CEKPET, YTO OKOJIO MOJIOBUHBI, TIOJIOBUHA OI0/IKETa MM OOJIbIIIe pa3BOPOBBHIBAETCS,
IJIsL Yero CO3/1aHa CHCTeMa roc3akasa, WM MpOBeeHHUs] KOHKYpca, B KOTOPOM sIKOOBI TOOeKIaeT
TOT, KTO MPEUIOKUT MEHbIyIo LieHy. Ha camom fesnte moGeskiaer ToT, KTO 3apaHee JOTOBOPHJICS U
MPEJIOKUIT XOPOILIMI MPOLIEHT OTKara 3a MOoJIyYeHHe 3aKka3a. 3amevaere, YyTo JOPOru y Hac CTalu
3HaumMTeNBHO JTyulnie? Ho Takux nopor 0bu1o Obl B 1Ba pa3a Oosblie, ey Obl OHU He ObLITM KOPMYIII-
KOU /151 YMHOBHUKOB BCeX MacTeil. I MokeT Jin rydbepHaTop, MUHUCTP, €ro 3aM, €I OH KypUpyeT
COOTBETCTBYIOIIYIO OTpacib, He OpaTh? HeT, ero TyT ke cheasT - CBOM.

A noueMy e YMHOBHUKOB BCE ke caxaioT? O-0-o! D10 coBceM [pyras NecHs, B UICIOJHEHUN
yke IIPaBOOXPaHUTEJIbHBIX OPraHOB — OIMIIBIBAHKE BCKOPMJIEHHOTO IOPOCEHOUKA. BblT Tako crio-
€00, KOTOpBIiA poansics B «Jimxue 90-e» - 3To Koraa OaHIUTH JaBaii OU3HECMEHY IEHbIM Ha PAacKpy-
YyrBaHKe OM3HECa, a KOT/Ia «IIOPOCEHOUYEK» MOAPACTAI, TPUXOAMIIN U PE3aJIH €0, U XOPOIIIO €CITU PH
9TOM He 3a0UpaJIH KU3Hb Y JI0Xa. A B OTHOIIIEHUM HBIHEITHUX KOPPYIIIMOHEPOB, Kak npasuio, CMU
MPENOTHOCAT TpaxJaHaM MH(Y, Kak T0OJEeCTHBIE CITYKUTENM MPABONOPSIIKA BBICIEIMIIN JTMXOUMIIA,
MOCA/IWJIM €T0, CYJ AaJl EMY CPOK M B3bICKaJI B IIOJIb3Y rocyapcTBa ykpaaeHHoe. ['ocnonu! A camu He
6epyT? Buepa TONBKO UTO IpounTall: y OBIBIIEro I7aBbl otaena «K» ciryxObl SKOHOMUYECKOH 6e3-
onacHoct (C3B) ®CB Poccru Kupuia YepkanHa ObLI0 M3BSITO HATMYHBIX U AParolieHHOCTEe! Ha
cymmy Oosee 12 mipa pyoneit! A cynpu k1o? A Bac ymonsio: «He 9Tv Jin, rpaOUTEILCTBOM O0TaThi ?».
Tak oHM Tyga *e: BOT U3 HelaBHero — y npencenareins Cosera cyaeit BepxosHoro Cyna P® (!) Buk-
topa MomotoBa ['eHepasibHas pokyparypa Tpedyer u3bath mout 100 00bEKTOB HEIBUKUMOCTH, B
T.4. rocTUHUYHBIN On3Hec Ha 9 mupa! Tak Benp u cama I'TT He GesrperHa: Harpumep, 3a 2022 rop 3a
TaKue MpecTyIuieHus ocynuan 11 mpoKypopcKux pabOTHHUKOB, a B 2023 romy 3a MojyvYeHue B3sATKU
B $1 MuH 3agepkanu reHrnpokypopckoro Makcuma Kosanesa. Hy u 1.1., He Oyay Bac yToMsiTh —
3TO MAaHBbI IEPyTCs, a y XOJIONOB UyObl Tpeliar.

B ob6miem, Hapon yxe mepedpasupoBasl U3BECTHBIA cioraH u3 ¢unbma «MBan BacmibeBud
MeHsteT npodeccuio» «TaHiyloT Bee!» B ToroBopky «Bopylot Bce!», 1 He yauBiseTcs: COOOIEHUI0
0 TIOCaJIKe OUepeTHOro Bopa U3 BHICOKOro kabuHera. Ha peanuzaimio ¢enepaibHoro rnpoekra «Paz-
BUTHE (pe/IepalIbHOW CETU» JJIsl CTPOUTENILCTBA, PEKOHCTPYKIMM U KalUTAJIBHOTO PEMOHTA JOPOT
B 2026 romy OyzmeT HampaiieHO Oosee 773 muip OlmkeTHBIX pyoneit. B 2027-M 1aHHBIE pacXojbl
BBIPACTYT 10 1outu 924,5 mipn, a B 2028-m — 10 1,238 TpiH pyoneid. Hy 1 ckonbko U3 3THX AeHer,
HAalllMX, KCTaTy, JeHer, OyzneT ykpaneno? O0 3ToM Mbl BpsiZl JIU y3HAeM, HO BOT OOPEYEHHOCTH He
HAJI0 — 3Ty HAIlacTh BIIOJIHE MOKHO MUCKJIIOUMTh U3 HALLIEW )KW3HU, U B IOMOILb HaM — (ppoBU3a-
mmsi. Kak? Beapb 310 ke 91eKTpOHHBIN KOHIIJIAreph, CJIeXKKa 3a BceM, KakAbM U Bo BcéM! Hy, 310 Kak
MIOCMOTPETH — €CJT BOpPYeTe, TO OIacaThCsl BCEPbE3 CTOUT, a TOT, Y KOTO 3apIulata v MeHCHs OOAThCS
COBEPLICHHO HE3aueM.

Tak 4ro 310 32 cucteMa g poBuzarmu? [{udpoBoit pyoss ¢ 1U¢pPOBBIM KOIIETBKOM, O BCEX
MOCTYTIIEHHSIX B KOTOPBIH U TpaTax U3 Hero OyAeT 3HaTh (1 peryaupoBars) LleHTpanbHbiil 6ank? Hert,
sl Ipe/Jlaralo COBEpILIEHHO MHYI0 LM(ppoBU3aluio, B kotopou 3a LIb ocratorcs ¢pyHkuum ¢punanco-
Boro peryistopa. To ectb, LleHTpoOaHK OyaeT 3aHAT UCKIIOUMTENbHO KpeIUTOBaHUEM U cOepexe-
HUEM, a YYETHO-pacueTHbIe (PyHKIMU OyIyT 3aKperieHsl 3a rocyaapcTBeHHbM KasHaueiictBom. U
MOTOMY cama CUcTeMa Ha3biBaeTcs Ka3Hauelckuii 61ok4ueitn (KB), u sBnsercs peanmzanyeii KOH-
nenuuu TpueauHcerBa. Tak B uém e€ cyThb u nouyemy TpueanHcTBo? OCHOBHBIM, 0a30BbIM JIeMeH-
TOM KoHUenmy TpueauHcTBAa CTAHOBUTCS perucTpanuoHHo-mIaTékubii y3ea (PIIY) Kasna-
YelCTBa, B KOTOPOM OCYHIIECTBIISIETCS (PUKCAllMsl BCEX NEPBUYHBIX SKOHOMUUYECKUX MapaMeTpoB U
riaTexen (pacuéToB):

1. Bce rpaxxaane OyayT MmoydaTb OMOMETpHYECKHE MacropTa, HACHTH(PUKAIMOHHbIE HOMepa
(MHH), a npeanpuatisa U OpraHu3alvy, BKJIIOYask OpraHbl yIIPaBJICHUs, U UHAUBUYyaJIbHbIE IIPEJI-
npunumaresm — OI'PH;
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2. OCYIIECTBIISICTCS] PErHCTpals JIIOOBIX IPaB COOCTBEHHOCTH IOPUIMYECKUX U (PU3MUYECKUX
7ML Ha UMyIIecTBO. OTKpBIBaTh pacu€THbIE (TEKYIME) cueTa IPUIMUECKHe JINIA MOTYT TOJIBKO B
PITY, npuuém tompko onuH (!). I TouHO Takke Bce (pu3MUecKue Juila, HauuHas ¢ 14 ner, OyayT
MMETh JIMIIEBOU (KapTouHbiid) cUe€T Toibko B PITY, 1 TOXKe - €IMHCTBEHHBII;

3. Bce pacué€Thl 3a TOBaphl M YCIyTH, 3a4MCIICHME HA KApTOYKy 3apaOOTHOM IJIaThl, IPOBE-
JeHNe TUIaTeXel, MepeuncaeHus, B3HOChI, U MEePeBOAbl JEHEKHBIX CPEICTB BBHIOJHSIOTCS Oe3Ha-
JTUYHO U TOJbKO uepe3 PITY. A komMmepueckne 0aHKH M IUIATEKHbIE ONMEPATOPHI MOJHO-
CTBHIO HCKJIIOYAIOTCS U3 CHCTEMbI PACYETOB .

Takum 06pa3om, eciy periucTpainys U BCe pacu€Thl, U ONEPaIiy IPUIMUECKUX U (PU3MUECKUX
JIMII, BKJTIOYAsT HEPaOOTAOIIMX I'PaXxaaH (IeTH, IEHCUOHEPbI, CTYJAEHTbI, CAMO3AHSThIE U T.II. JIUIIA)
uayt Tospko yepe3 PIIY, To OH cTaHOBUTCS €JUHCTBEHHO BO3MOXKHBIM PErMCTPAlIMIOHHO-TIIIATEX-
HBIM OIIEPAlMOHHBIM y3JIOM. DTO 4TO, MEKTPOHHBIN KOHIyIarepsb? Her, KOHEYHO, TOTOMY 4TO 3ap-
TiaTa jaxe mpesujieHTa OyJeT MOoCTynaTh B ero JeKTPOHHBIN Komlenek u3 Oyxrantepun All uepes
PITY 6muznexarnero otnenenus KazHauencTBa, Kak U KakIOTO KUTENSI CTPaHbL. A BOT C BOPOBCTBOM
9TO TMO3BOJIUT TIOKOHYUTH pa3 M HaBceraa. YTtoObl ObLIO MOHSTHO, MOYeMY MOSIBUTCS TAaKOW IIAHC,
JaBaiiTe BEPHEM K IPUMEpPaM BBIIIIE.

Urak, HayneMm:

- ryOepHaToOp, MUHHUCTP, UX 3aMECTHUTENH, 1a U YMHOBHHUK JIIOOOTO paHra, He CMOTYT TOJTy4aTh
HUYEro KpoMe TOTro, YTO MM MEePEeUHCIIUT OyXraiaTepusi CBOEro BEIOMCTBA COIVIACHO BEIOMOCTH IO
3apa0OTHOM TU1aTe ¥ peMuid Ha JiuteBou cuer B [IPY. Kakoil-HuOyn» OM3HeCMeH Wili KTO-TO JIPyTroi
3a pelleHre CBOEro BOIPOCa MOXKET AaTh B3ATKY WM cheaTh oTkar? Her, HM OOyH YMHOBHUK He
MOXeT OBbITh Y HUX B IITaTe, YTOOBI MOITyYaTh 3apIuiary;

- 1aBa ciry k0l 3koHoMuYeckor 6e3onacHocTr (COB) ®CB Poccun Kupwnn YepkaiuH HUKak
He cMoTr Obl TIOJTy4YaTh B3sITKamu 12 muipn pyoOneid, noo y Hero Bcero oguH cu€T B [1PY, kyna Moxer
MOCTYTIATh TOJIBKO 3apIliaTa;

- npencenarens Cosera cyneit BC P® Bukrop MomoToB He cmor Obl ohopMuUTh Ha ceOs U
ponctBeHHUKOB 100 0OBEKTOB HENBMKUMOCTH, T.K. 3aPErMCTPUPOBATh COOCTBEHHOCTh HA HUX HE
cmor Obl, MO0 TIaTa 3a HUX JOJKHA COOTBETCTBOBATh TOH 3apIuiate, yTo 3apMKCUPOBAHA Ha €ro CUéTe
B IIPY;

3p1ech MHE MOTYT 3aMETUTb, YTO B3ATKU MOTYT JIaBaTh HAJIMYHBIMU, BATIOTON U OUTKOMHAMH, a
MIOTOMY JIOTIOJIHUTENIBHO TOJDKEH ObITh BBEIEH MHOM MOPSIIOK MX oOpartieHus. OOpalieHre HaTuYHbIX
HE UCKJII0YAETCsI, IIOTOMY UTO pPeasiu3aliysi MPOAYKTOB C JIMYHOTO MOACOOHOTO XO3SUCTBA eIIE JOJITO
OyleT COXpaHsThCsA, a AJIs1 BCEX OCTAJBHBIX HYXK]I Pa3pelIdTh BbIAUy TOJIBKO uepe3 OaHKOMATHI C
pacuétHoro cuéta B [IPY u B orpannyeHHOM KonuecTBe, Hanpumep, 20-30 Toic. pyOneit B Mecsil, a
MOTOMY Ha TaKylo MeJIOYb BPsi/I JIN YMHOBHUK KJTIOHET. PazymeeTcs, TokeH ObITh 3arpeT Ha MPUEM U
OOHAMYMBaHKE JIIOOBIX CyMM JIJIs1 IOPUANYIECKHUX JIUIT, YTOOBI He ObUTO coOnas3Ha caenarhb otkar. Co
B3SITKAMU BaJIOTOM OyJeT TpynHee OOpOThes, a TOTOMY Y MPoKypopa u3 ['eHrpokypatypsl Makcuma
KoBasieBa BrosiHe NMoMyumioch Obl MOYYUTh B3ATKY B 1 MJTH I0JUTApOB HAJTMYHBIMU, €CJIM OBl €10 He
cnami. Ho u 3neck mpoGniema periaeMa, J0CTaTOYHO 3apeTUTh 0OOPOT BATIOTHl BHYTPU CTPaHbI U
MIPOBO3 €€ Yepe3 IpaHHuILy, YTOOBI B3ATOUHUK HE CMOT €10 BOCTIONb30BaThcsl. C OUTKOMHAMM CIIOXKHEE,
NpUAETCS OIOKUPOBATH JOOBIE TPAH3AKIIMM HAPSLY C 3alPETOM MX OOpAILeHHsI 1 IPYTrOl KPHUITOBA-
JIOTHI B cTpaHe (51 BOOOIIe He TOHUMAI0, 3aueM MUH(pUH pa3periaeT 000pOT KPUMTTOBATIOTH — YTOObI
HY’KHbIE JIIOX MOIJIY TIOJTy4aTh B3ATKU?).

Uro ke KacaeTcs WHTEpPHET M MOOWJIBHBIX MOIIEHHHMKOB, C HUMH MOXHO 3(P(EeKTHBHO
O0pOThCS M HE AOKHUIASICh pealn3aliy KOHUenuu TpruequHcTBa B MOJTHOM 00bEéMe. Bracts, eciu
Obl OHa peaJibHO XOTeNa MOoOeqUTh TO 3710, JABHO MOIJIA TPUHSTh [BA PEUICHUS: y KaXA0ro 10p U
(uzmia MOXeT OBITh TOJBLKO OJMH PACYETHBIN CYET, a rpakaaHe MOTYT UMETh TOJbKO OJUH
HOMep TesecoHa. Bor ckaxuTe — KoMy ¥ 3a4eéM HY)KHO UMeTh 20 HOMEpOB, KaK MpeIOKUIa pe]-
cenarenb banka Poccust D.HabuyumHa u cooupaercst y3akoruth yma? Hy, TOIbKO MOIIICHHHUKAM.
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A ecinv Bbl YECTHBIH YeJIOBEK, BaM BIOJIHE IOCTATOYHO UMETh OIuH HoMep. UTo Kacaetcs nepexoa K
¢ poBOMYy pyOITio, TO €CITM KaXaast eUHUIIA OyAeT UMeTh, Kak M OyMaskKHbIN pyOIib CEpHIO M HOMEP,
TO ¥ C MOIIIEHHUYECTBOM JII0OOTO BU/IA U, Pa3yMeeTCsl, C KOppYyMIuen OyieT 00pOoThCs Jierye JIErKoro:
KaX[Iblil HeTIpaBeIHbIA PyOIb MOKHO OTCIIENUTh, MO0 ero rmepeMerleHre Beceraa OyIeT OTpakaThCs B
OJMOKYeIHe KaXI0ro CYETa, UTO I0pJHIIA, YTO rpaxJaHuHA. BoT 1 nonpoOyii Bo30imaroqapiuth YMHOB-
HUKa 32 MOJTyYeHHBIN 3aKa3: TBOU 3alu(pOoBaHHbIE PyOJM C cepuell 1 HOMEpaMH OKaXyTCs Ha €ro
cu€re, a eclii OH MX MEepeluIeT Kyaa Mofasblie, TO U TaM MX OOHapyXaT — METKU-TO HUKYyJa He
nenytcs. M mporriepsl, T.e. OOHAJBIIMKY, UCYE3HYT KaK KJIACC, MOTOMY YTO MX TYT ke OOHapyxkaT
0e3 Kakou-IM00 CIIEXKU U ONEPATUBHBIX MEPOTPHUATUN.

WTtak, BceM MOHATHO, YTO KOPPYIIIMIO U MOIIEHHIMYECTBO MOKHO TOOEAUTD, €CIH ... BIACTh
9TOro 3ax04eT? A BOT XOUET JI OHA, MPOCKOA TIOETUTHCS CBOU MHEHHUEM ...

03 oktsa0psa 2025 rona

Hoxkaan Ha kourpecce SMART RUSSIA. Hanayymas o6Jiacts npuioxennss UA —
o6padoTka uHpopmalun coraacHo koHnenuuu Tpueauncrea

S Hauny ¢ oOpamenus Kk ydactHukam Konrpecca ¢ Borpocom: Kak Obl BBl TOCMOTpEH Ha
TO, YTO BCETO JIMIIIb C IIOMOIIBIO LIEHTPATM3ALUK PETUCTPAIMU TIEPCOHAIBHBIX JAHHBIX M BHIIIOJTHE-
HUS pacyETOB MOXHO ObUTIO Obl M30ABUTHCS OT KOPPYIIMK M MOIIEHHUYECTBA BO BCEX MX BHUIAX,
TIOJTyYaTh JIOCTOBEPHYIO CTATUCTHKY, CHU3UTh HAJIOTOBOE OpeMsi M MMOBBICUTH MPEAIPUHAMATETHCKYIO
aKTUBHOCTH? Benb, 110 OOJIBIIIOMY CUETY 3TO MMEHHO TO, HA UTO JOJIKHBI OBITh HAITPABJIEHbl OCHOBHbIE
yeusmusi IT-coobmiectBa. OiHaKko, BMECTO 3TOro HaOMoAaeTcsi KpeH B AYPHYI0 0€CKOHEYHOCTh, a
YTO TaKoe JypHasi OECKOHEYHOCTh BaM, MaTeMaTUKaM M MpOrpaMMHcTaM, OObSICHATh He Hamo. Ha
MPaKTHKE OHA BBIJISIUT KaK MEIKOTEMbE, TIOPOkKIAeMOE YIOBJIETBOPEHUEM 3aITPOCOB YACTHOTO OM3-
Heca, HO TIoueMy 00 TOM BaM JIOJKEH FOBOPUTH SKOHOMHUCT? Pa3Be BbI caMu He 3aMedaere, OT KOro
Y Ha YTO TMOCTYMAIOT K BaM 3as1BKU Ha IIU(PPOBUBAIMIO PETUCTPAIMOHHO-PACUETHBIX oneparmii? Ot
OaHKOB, OUPK, KOPIOpAINii, MapKETIIEHCOB U puteiiepoB. Mx ckompko? Hemepsio. U kaxiomy
HY)XKHBI OPUTUHAJIBHBIE TIPOTPAMMBI, ¥ TIOTOMY MBI UMEEM, 4TO (PHKCAIMSI M BBIOJTHEHUE PACUETOB
y Kak10ro OaHKa CBOsI — HET €MHOM, OOIen it BceX Iiaropmbl. A Koraa OoNbIlue JIeHeKHbIE
Merku co3aanyT cBou LIO/Ie1, uToOs1 coOcTBeHHbIMU VW reHeprpoBaTh JeHeKHbIE TIOTOKH, TTpe/I-
CTaBJIsieTe, B KAKOW pa3HOOOM BhLIbETCs O0pbhOa 3a HUX, M KaKue POOJIeMbl 3aIIUThI JAaHHBIX OyayT?
Bor Tak paz6uBaercsi Ha MeJIKMe KyCOUYKH M3BecTHOe BaM mnoHsTue Big Data.

W ocHOBHBIE OaTanuy yke pa3BepHYIUCh B MH(POPMAIIMOHHO-TIIATEKHOM TI0JIe, HaYauo KOTO-
pomy monoxun LlenTpodank, BBeas cuctemy OblcTpbix miatesxeit - CBIT. [T 6aHKOB U3 poccuii-
ckoro ton-10 — Coepbank, BTB, Anbda-6ank, T-bank u CoBkomOank obparmmmck B ['ocaymy Kk
Bonoauny ¢ mpock060ii 3anpeTuTh CKUAKH MPH pacyeTax yepe3 COOCTBEHHbIE OaHKM MapKeTIUIecaMm.
W BoT moutu ceropHsIIHASA HOBOCTh - CoepOaHk 1 T-BaHK MIaHUPYIOT BHIBECTH HA PHIHOK HOBBIH
CEepBUC - IIepeBo]] Mekay rpaxgaHamu o QR-kony. 3auem? O-0-00! A Bbl HOcuuTalTe — Jaxe Npu
0,1% xomwuccuii GaHKM CTAHYT TOJMy4YaTh COTHM MUJUTMAPAOB 3a Tak. [103TOMy OHM M BCTYIWIN B
permTesnbHyIo 00pbOy 3a UyKue AeHbIM, TOTOMY UTO PACUETH - 3TO HOBast HepTh. [Limioc — mepco-
HaJIbHbIE IaHHbIE, KOTOPBIMHU TOPTYIOT BCE, KTO UX COOMpAET.

[NonoxuTh KOHEI[ 3TOM BaKXaHAJIMU MOMOXKET JIUIIb 00paboTKa MH(MOPMAILIUK COTTIACHO KOH-
nenmuu TpueguncrBa B nape ¢ M. B uém e€ cyts? U nmouemy TpueauncrBa? Ilotomy uro
©a30BbIM 3JIEMEHTOM KOHIIENIMY TpUeTUHCTBA CTAHOBSITCSl PerucTPalMOHHO-IJIATEKHbIE Y3JIbl
(PITY) Ka3znaueiicTBa, B KOTOPBIX OyAET OCYIIECTBIATHCS TpUeaAnuHast (PUKCcalvsl BCeX IEPBUUHBIX
9KOHOMHUYECKHUX MapaMeTPOB U IUIaTeken (pacyeéToB):

1. Bce rpaxxaane OyayT MmoydaTb OMOMETpHYECKHEe MacropTa, NACHTH(PUKAIMOHHbIE HOMepa
(MHH) u peructpupoBarhb TenedOHHBIII HOMEP (M TOJbKO OJMH), a NPEANPUATHS U OpraHU3allly,
BKJIIOYAsl OpraHbl YIpaBJIeHUs, 1 MHIUBUIyaJbHbIe Tpeanpuaumarenu — OI'PH;

2. OCYIIECTBIISIETCS] PETHCTPALIUSI BCEX MPaB COOCTBEHHOCTH I0PUINYECKUX U (PU3MUECKUX JIUIT
Ha JIBUJKUMOE Y HEJIBUKMMOE UMYILECTBO, BKJIIoUas akiu u OP3.
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3. OTKpBIBaTh pacyETHBIE (TEKYIME) cUeTa IopuardecKue uua MoryT Tosibko B PITY, npuuém
TosbKo ofuH (!). TOYHO Takke U y JII0OOro rpak JaHuHA, HauMHas ¢ 14 JieT, MOXeT ObITh TOJIBKO OMH
KapTOYHBIA CUET. Bee pacuéThl 3a TOBApHI U YCIIYTH, 3aUMCIEHUE Ha KapTOUKY 3apaOOTHOM ILIATHI,
MpOBE/ICHHE TUIaTeKEH, IePEUrCIIeHNs], B3HOCHI, M TIEPEBOIbI IEHEKHBIX CPEICTB BHIIIOJIHSIIOTCS 0€3-
HAJIMYHO U ToJabKO 4epe3 PIIY Ka3znaueiicTBa.

A KoMMepyeckHe 0AHKH U IJIATEKHbIE ONEPaTOpPbl MOJHOCTHIO HCKJIYAITCS H3
CHCTeMbI Pac4€TOB. DTO He UX HE(PTh, a roCyIapCTBeHHas. baHKM JOMKHBI 3aHUMAThCSl ICKOHHO
OAaHKOBCKUMH OTIEPAIMSIMU - ICTIO3UTHO-KpeIUTHBIMUA. Kpome Toro, KOHILIEMNIMsI UCXOOUT U3 HeoO-
XOAMMOCTH TIOCTETIEHHOTO COKPAIIEHHUSI HAIMYHOTO JEHEKHOTO 0OpalieHus. A IoToMy HA Ha Kakue
e TIPEANIPUATHS He MOTYT X MOJTydaTh, BCE pacyEThl UAYT OE3HAIMYHO U TONbKO vyepe3 PITY.

Takum o6pazom, PIIY OH cTaHOBHUTCSI €IMHCTBEHHO BO3MOXHBIM PETrHCTpPAIIMOHHO-TIIATE K-
HBIM OINEPALMOHHBIM Y3JIOM. DTO MO3BOJMT MOKOHYMTh pa3 M HABCEIZa ¢ OTKaTaMu, KOppyIuen
Y BCEMU BUAaMU BOPOBCTBA, HE3aKOHHBIM MPEANPUHUMATEIbCTBOM U TAKUMU SIBJICHUSIMM KaK Hap-
KOMaHHsl, MPOCTUTYLUsI U OpakoHbepcTBO. [Touemy? la BCE mpocTo: eciii y KakI0ro rpakiaHuHa,
KaXJ0ro I0pJInIia TOJBKO OIMH PACYETHBIN CYET U OAMH HOMep TeedoHa, a He 20-Th, UTO peruia
no3BoJUTH [lyma, a Bce pacu€THble onepanui (PUKCUPYIOTCs OJIOKYSHHOM, TO KaK MOKHO TIOJTyYUTh
B3ITKY 1 oTKar? Hukak. HUKak ux He CMOXET MOy4YuTh YMHOBHUK, JETYTAT, CyIbs U IPOKYPOp OT
OpraHM3allvy, 4To MOJy4yuiia roc3akas, OTOMY YTO OHA MOXET MEepPEUUCIsATh Ha KapTy TOJIBKO 3ap-
TUIaTy, ¥ TOJIBKO CBOMM paboTHUKaM. MOXHO AaTh B3SITKY HamuHbMU? He momyuuTest — pa3 KoH-
nernyed TpueauHCTBA onepaly HATMYHBIMU OTPAaHUYEHBI, TO X BblIada yepe3 OaHKOMAThI JTUMU-
THPYeTCs pacXoJaMu TpaXkJaH Ha KOJIXO3HOM pbIHKE, T.€., He Oomee 20-30 Teip B Mecsi. Hy u T.1.,
MPOJOJIKATh PACKpbIBaTh Mperumylnectsa He Oyay. Ectb i Operb B Moeii KoHuenun? BeposiTHo,
ectb. OTcloa Mpockda K yJyacTHUKAM KOHTpecca MpoayMaTh, e OHA MOKET ObITh, Ky KPUTHKH.

A 4TO e1g JacT UEeHTpAIU3alMs PerucTpalMOHHO-IUIATEKHBIX ONEPaLUil, TaK 3TO MOJy4YeHHe
JIOCTOBEPHOM CTATHCTHKHU, 0OCOOSHHO N0 MHIAIMHU, MO0 cefiuac OCHOBHOM METOJ1 € yCTaHOBJIe-
HUS1 9TO 00XO0J] TOPTOBBIX TOUEK PErrCTpaTopaMu. Bhl ke caMy MOHMMAETe, YTO €CIIM KasKIbIH TUIaTex
COIEPKUT B cebe BCe IaHHBIE O TOM: KTO, 32 4TO (KaKOW TOBAp, YCIYTy) U 32 KaKue JeHbIH TUIATHT
TMOKyTatesib, To B KazHauerickoM L1O/le ¢ momorpio M MoxHO OyaeT exeTHeBHO MOTyvaTh JaHHbIE
10 BCEMY KpPYyry SKOHOMHUYECKMX MOKa3areneid. Kpome Toro, oTKpbiBaeTCcsi IMPOKUI MPOCTOP A
toro, uyto0sl PITY Bmecte ¢ [1O/lamu citykuiv He TOJBKO PacYETHO-YUETHBIMU HHCTPYMEHTAMHU, HO
Y BBHITIOJHSUIM B ABTOMATUYECKOM PeXUME BECh IIMKJI OYXTraaTepCKOro y4€Ta ¢ HaJorooOI0KeHUEM.
Ceituac gt MCII pemaetcst mpo6iema NOIKIIOUYUTh K STOMY OaHKU. A UM 3TO HYXHO?

Ectb sn anbrepHatuBa moemy npegioxkenuto? [la, B besom gome npuopuTeTHBIM AJ1s1 TOCY-
JapcTBa cyuTaioT crpoutesibecTBo yacTHhIX IO /oB, Ha 4TO TOMBKO B paMKax HaUIPOEKTa «DKO-
HOMUKA JaHHBIX» U3 OloIKeTa Oy/ieT HampaBJieHo 0ojiee TPUJLINOHA pyoJeii. [le 3o raBHOe
ycinoBue pasButus peiHka I'T Ha ocHoBe 310poBoit KoHKypeHtu. Hy na, oy na. laiigap ymep, HO
JEJI0 €r0 KUBET — ChIPbE MOJ CAHKIMAMU, a TOTOMY IT-cekTop OTKpOeT ppIHOYHMKAM HOBBIE TOpH-
30HTBI, YTOOBI pyouTh 6abmo! A mis koppynimu Kakoi npocrop? IpexacraBisere, CKOIbKO OyaeT
MOZIPSITYMKOB M UCTIOJIHUTENEH O TOMY HAIPOEKTY, U BCE, YTOOBI TOMYYUTh IOC3aKa3, TIOHECYT
OTKaThl YNHOBHUKAM, KOTOpbIE OYIyT pa3peliaTh 1 COracoBbiBaTh cTponTtesibcTBo LIOJoB! A koraa
UX BBEIYT B 9KCIUTyaTal1Io, Mbl [IOJIyYMM HE KOHKYPEHLIMIO, & pacliBET BOPOBCTBA IAHHBIX YaCTHBIMU
piagenbiamu 110O/1oB..

3akanunBa. Enena BragumupoBHa MakcuMoBa, oOpaiasch kK HaMm ckazana: « Cezo0Hs mex-
HONO2UU UCKYCCMBEHHO020 UHMENNEKIMA NPOHUKAION 80 6Ce c(hepbl IKOHOMUKU U 0Owecmed. 3adaua
OaHHO20 KOHZpecca pa3oopamucs 8 SMmux 60npocax, noHamv, 20e MU nonezen». Hagelocs, MHe 10Be-
JIOCh JOHECTH 1151 yyacTHUMKOB KoHrpecca, 4yTo HaJO MCXOAUTH B MEPBYIO OYEPEAb U3 MHTEPECOB
rocygapcrea. lHaue, kak roBopul JIeHrH, ec/i Mbl COCPEAOTOUMMCS Ha BTOPOCTENIEHHBIX BOIPOCaX,
OITyCKasi pelIeHHsI TJIABHOTO, MbI OyJIeM IMOCTOSTHHO HAaTHIKAThCsl HA X HECOTIACOBAHHOCTb, a TIOTOMY
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u Hea(pdpekTuBHOCTh. [lo3TOMY Mpeanaraw nmocBATUTH ciaeaywmmii Konrpecc oocy:xaeHuio
KoHueniuu TpueanHCTBA M MyTeil ero NPaKTHYECKOo peajn3amumn.
16 nexadps 2025 roga

HNoxkaaabl Ha kKoH(pepennuu B PAHXul'C:1

OTteuecTtBennasi «<HoBasi Teopust JeHer» Kak 3 (peKTHBHbINI HHCTPYMEHT MPOTHBO-
JaefcTBHSA CAaHKIHAM!!

CaHKIMM - 3TO Ta e BOIHA, TOJbKO Oe3 MpUMEHEHHs OpYKHs, HO C TOH e IIeNblo: 3aXBaTa
PecypcoB, IKCIIAHCHU CBOEH BJIACTH, TIepe/iesia PHIHKOB COBITA 1 OCa0JICHUS] TPOTUBHUKA MOJTUTHYE-
CKHM ¥ SKOHOMUYECKH. [Ipr 3TOM CaHKIIMM OTHIO/Ib HE COBPEMEHHOE HOBIIIECTBO HAIIMX MPOTUBHU-
koB. [lo kpaiiHeil Mepe, kak oTMedaeT reoctparer A.llIkosbHUKOB, CAHKIIMOHHAS MOJUTHKA 3anajaa
B oTHOImeHnu Poccun uaét yxe nouru 900 net: nepoe ynomuHanue o0 smbapro nmpotus HoBropoma
Ianzeiickum coro30M (O3 ceBepoOHeMelIKMX ropoioB) aartupyercs 1137 romom, KOTOpbIA TIpeKkpa-
T nipogaky Hosropony mimenunsl. Ho x71e6 ObLT Hy)XHee, a IIOTOMY HOBTOPOZLbI TIOKOPUJIUCH U
OTMEHWJIU CBOY OTBETHBIE CAHKIIUM - OTKAa3 MpojaBath B ['aH3y BOCK U Jiec.'? B coBpeMeHHBIX yclo-
BUSIX COBCEM He 0013aTeNIbHO /1715 IPUBE/ICHUSI K TIOKOPHOCTHU CTPaHy BBOAUTH SMOAPro Ha MOCTABKU
TMIIEHUIB! U APYToro MpoJOBOILCTBHUS, OCOOEHHO eCiv OHa, Kak Poccusi, Mpou3BOOMT UX B JOCTa-
TOYHOM KOJIMYECTBE — €CTh MHOTO TOBApOB, MPEKpaIlleHne MOCTABOK KOTOPBIX MOXET UMETh Ooliee
cepbésnble nocnencTsus. Hammprmep, o00pynoBaHusi, MAllIMH ¥ MEXaHU3MOB, PATUOKOMIIOHEHTOB U
T.J., WM BCErO TOTO, YTO MOCTAaBJISIOCh, OBUIO BCTPOEHO B JIOTUCTUYECKHUE LIETIOUKH, OOpYyIlIeHUE
KOTOPBIX MOMEHTAJIHO HAHOCHUJIO yap Mo eciu y He€ camort [ToaTtomy BBe/ieHHe CaHKIIMI 3aaIHbIX
CTpaH U UX CaTeJUIMTOB MPOTUB Poccru B CBSI3M C Havyaj oM BOEGHHOW OMEpalvy Ha YKpauHe ObLIn
BIIOJIHE OKU/IAEMBI, & BOIIPOC: TMIOYEMY HE YUTEH MHOTOBEKOBOW OIBIT MX MPUMEHEHHUsI U MPOTUBO-
AEWCTBHS UM, HaI0 Obl 33JaTh TeM, KTO HacaX/ajl Bepy B JEMOKPATHIO M BEPXOBEHCTBO IpaB, KOTO-
pble SIKOOBI ITPUCYIIH IIPOrPECCHBHOMY UeJIOBEUECTBY, KOUM MPE/ICTABIIsIICA 3anai. A Kak U B Pek-
HHE BPEeMEHa, CAHKIIMH ObLJTM BBEICHBI BOBCE HE JIJIs 3AIIUTHI PaB U CBOOO] YKPAWHCKOTO HApoaa —
y 3amnaja JoCTaTOYHO CPENICTB, CUJI M BIIMSIHUSL, YTOOBI HEME/IJIEHHO OCTAHOBUTH BOCHHbIE JISHCTBUS
- baiineny naxe He Ha/10 ObLIO OBI 1aKe MPHUKA3bIBaTh, a TONBKO «IIOCOBETOBATh» 3€JIEHCKOMY Ipe-
KpaTuTh conpoTtuBienure. Jla, COOCTBEHHO, HUKAKOH OMNepaliuy MpoCcTo He MOTpeOOBaIOCh Obl, €CIIH
Obl 3anaj TBEPIO MoTpedoBal OT Biacteid Kuepa, 4ToObl Te BHIONMHSIN MUHCKHE COTJIAIICHUS TaK,
Kak TaM 3anucaHo. Ho 1enb-1o y 3amagHoro cooOiectBa Oblla Kak pa3 MPOTHUBOMOJIOKHAS — YeM
JOJIbIIIe BOCHHBIE NEWCTBUS Ha YKpauHe OyayT IUMThes, TeM st Hero jyunie. A Tyt CBO npeno-
cTaBWIa 3arajay YHUKAJIbHBIA IMOBOJ JIJIs1 BBEICHUS CAHKIMI, YTOOBI HAHECTU HaM MaKCHUMAJTbHBIN
SKOHOMHYECKHIA U PeMyTaIllMOHHbIN yiiepO, a KOCBEHHO — MPeBpaTuTh YKparHy B PynHy u moromy
OH OyJieT Jes1aTh BCE, 4TOOBI OHA KaK MOXHO JJOJTbIIE COMPOTUBIIsIIACK. [1pr 3TOM, CO3HATEILHO Hapy-
111as1 CAHKIMSIMH BOCIIPOM3BOJICTBEHHBIE U JIOTUCTUYECKHE IIETIOYKH BO BCEM MUpPE, BHOCS pa3pait 1
aHApXUI0 B (DMHAHCOBBIE B3aMMOOTHOIIIEHUS BCEX CTPaH, MNIAHUPOBIIMKHI PACCUUTHIBAIOT HA TO, UTO
OTCpOYKa Kpaxa JOIroBor 3KoHOMUKH Hedrenomiapa CIIA nmo3BoiauT npoayiuTh €ro rereMOHHUIO.
Wrak, npotus Poccun ObLiM BBE/ICHBI:

[Touemy npoBoAMMasi rocyaapcTBEHHAs M perMoHasIbHasi NonuTuka B Poccun HeaddexTrBHa?
WNnu ckazarh nomsrye - HeAOCTAaTOYHO 3(PeKTUBHA? €Cd Mbl HE B3IJIIHEM HA SKOHOMMKY I10-
HOBOMY, TO Poccus nepeiitu kK Hemy He cMoxkeT. Ho /111 3Toro Hu4ero HoBoro He MpUAYMaHoO, Kak
CJIeIOBAaTh SKOHOMUYECKUM 3aKOHaM. A KaK ONpeJesuTh, YTO Mbl UM clieyeM win HeT? OueHb npo-
CTO: PYKOBOIUTEb, TAKOW, KaK HArprMep, HapkoM (pruHAHCOB A.3BepeB, He ObLT TEOPETUKOM, HO

10 Ha maiickoii koH(pepenuun B PAHXul'C 6bu10 1pounTaHo Tpu J0KJaaa, B KoTopeix HoBasi Teopusi JeHer paccMarpiBaiach
TOJ] Pa3HbIM YIJIOM 3PEHHS COIVIACHO YCIIOBUSIM CEKLIUH.
" Mpountano Ha cexumm «VipasieHne B yCIOBHSX HEONPEACTEHHOCTI .
12 Poccun mazo NopBaTh SKOHOMMYECKUE YIABKM KOJJIEKTMBHOro 3amaja. https://aurora.network/forum/topic/101676-rossii-
nado-porvat-jekonomicheskie-udavki-kollektivnogo-zapada.
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€CJIM SKOHOMMKA [TPU HEM YCTOMYMBO POCJIa, 3HAUUT OH CJie/IoBaJl 3aKoHaM. M OH co3/1aj1 COBETCKYIO
JEHEKHYIO CHCTeMY Kyaa Oosiee MpOUYHylo, YeM TOW ke AHIJIMHM, YTO CTAJIO OTHUM M3 BaXKHEHUIINX
daktopoB ITobenpl. A Korna skoHOMUKA Poccun B 5-biii pa3 majiaet BHU3, 3TO 3HAYUT, YTO (PHHAH-
COBO-9KOHOMMUECKOE PYKOBOICTBO, ¢ ero HbiHenHel JIKI1, mpoBoaumoii HezaBucumbiM LB ¢ Groa-
KETHbIM INpaBUJIoM MUH(}UHA, SKOHOMUUYECKUM 3aKOHaM He cieayeT. M konu Tak, Mbl TOYHO HE
nepenIeM K HOBOMY MUPOXO3SIICTBEHHOMY YKJIAAY.

[Touemy 310 npoucxonut? Jleno B TOM, YTO SKOHOMUYECKUM 3aKOHAM, B OTINYME OT 3aKOHOB
MaTepraJIbHOrO MUpPa, MOKHO He MOAYMHSTHLCS, JIesiasi BUJI, YTO MX BOOOIIE He CYILIECTBYET, a MOAYH-
HATBCS IPaBUJIaM U UHCTPYKLMSAM HalllUX eONoMTUYECKUX BparoB. Harpumep, MHOTHE 71 B Kypce,
YTO IIEHBI Ha HAIIIM SHEPTOHOCUTENU U CTaBKU HAJIOTOB /151 HAC pa3padartbiBaeT He MUH(UH, Ubsi 3TO
00sI3aHHOCTD,  aHTJIMICKAasl KOHCAITHHTOBas Kommanust Apryc? EcTb oTeyecTBeHHast TeOpHsi AEHeT,
HO €10 JICHEe:KHbIE BJIAaCTU Jlaxke He uHrepecylorcs. Ho Benp 1 skoHOMMUecKkas Hayka Toxke. OHa He
OTBEUaeT Ha BOIIPOC, KAKKE 3aKOHBI EHET Ha/I0 3HATh PYKOBOIUTEIISIM, M BOOOIIE CTYACHTHI U3y4aloT
OT CWJIBI IBA U3 HUX: KOJIMUECTBA JICHET, UM BCEM U3BECTHBIN MOHETapu3M PpuiMeHa, U KpeJUTHOW
SMHMCCUM, O KOTOPOM JEHEXKHBIE BJIACTH JEJAl0T BUJ, YTO HE 3HAIOT O ero cymecrBoBanuu. Ho Ha
CaMOM JieJie TOJIBKO M3BECTHBIX 3aKOHOB O-Th, TUIIOC €Ie 6-Th HOBBIX, MOJYYMBIIMX OOOCHOBaHHE
B moeli kuure HoBast Teopusi neHer, T.e. ux Bcero 12-1e. U ux Hamo 3Hath. B cBSI3M ¢ orpaHuye-
HUEM I10 BpEMEHH, 51 HE CMOTY J1a)ke BKPATIIE BCE X paCCMOTPETh, IOITOMY MPUIETCS OCTAHOBUTHCS
TOJIBKO Ha T€X, UTHOPMPOBAHKUE KOTOPBIX HE MO3BOJISIET YCIIEIIHO IIPOTUBOCTOATh CAHKLIMSAM U OT/Ja-
asiet noctkenue nodes B CBO.

Bcé neno B ToM, 4TO NPOBOASALIME 3Ty IMOJIMTUKY ypasiieHIbl, a PAHX roroBut uMeHHO Takue
KaJpbl, TMOO Yero-To He 3HAIOT WJIM 3TU 3HAHUS HE COOTBETCTBYIOT ICHCTBUTEIHHBIM OTHOIICHUSIM,
[JIaBHBIM 00pa30M BCJIEACTBHE OTCYTCTBHSI TEOPUH MIIM PYKOBOJCTBYIOTCS OIIMOOYHOM Teopueid. Ho
€CTb JIM ICVCTBEHHAsI TEOPHsI B yUeOHMKAX 0 9KOHOMUKC WK B HaBsA3aHHBIX HaM MB® nososkeHusix
BallIMHITOHCKOrO KoHceHcyca? Her. [loroMy M B pa3BUTBIX CTpaHax 3TO HE MPUBEJIO K YCIEXY, a B
Poccruu — u Tem Gostee: Mbl 5-bii pa3 3a 33 roga BnagaeM B KPU3KC.

[ostomy oxumaeMo ObUIO MOsIBJIEHNE Halleil, 0TeuecTBEHHOM TeOpHH JIeHer, KOTOpyIo 5
Y XO4Yy BaM IpeJCTaBUTh B KPATKOM U3JIOKEHUH.

Ora Teopus Ha3BaHa HoBoil moTtoMy, 4TO BIEpBbIE COIEPXAKUT CBOX BceX 12-TM 3aKOHOB
JIeHe;KHOTro oOpameHusi, 6-Tb U3 KOTOPBIX MOJTYYMIIM BIEpBble 0OOCHOBAHUE, a U3BECTHBIM Y-
UM 6-TH JIaHO paclIMpeHHOe 0OOCHOBaHME. Bce 3aKOHBI, BCIEACTBHE OrpaHUYEHHUN 10 BPEMEHH,
paccMOTpeTh He yIAcTCsl, I0O3TOMY OCTAaHOBJIIOCh HAa T€X U3 HUX, KOTOPBIMU CIIElyeT PyKOBOJCTBO-
BaTbCs MPU IPOTUBOIEHCTBUM CAHKLIMSAM. A 3TO 3aKOH IPHOPHUTETA rOCyJapCTBEHHOI0 peryJiu-
POBaHMs IeHeKHOI0 00palieHusi, 3aKO0H I100aJu3al[uH 1eHer, 3aK0H KpeMTHOIH SMICCHI
1 3aKOH OIlepe:Kaloliero pocTa ucnoJb30BaHusi (PMHAHCOBBIX HHCTPYMEHTOB .

To, 4yTo HaM TpeAsIaraiT PyKOBOACTBOBATHCS MPUHIIMIIAMU CBOOOIHOTO JBUKEHMSI KaITUTaa,
YCTAHABJIMBATh IUJIABAIOIIMNA KYPC HALMOHAJIBHOW BAJIIOThI, 9TO 3HAYUT MPU3HABATH BEPXOBEHCTBO
AENCTBHS 3aKOHA TIOOATM3AIMY JICHeT HaJl HAIMOHAJIbHBIMUA MHTepecaMH. A OTBJIEYEHHUE JEHET B
«TIOIy KU 6€30MacHOCTH», cTpemiieHre LIB nMeTs HanOombIMe 30I0TOBATIOTHBIE PE3EPBbl M BO3-
BeJ/ICHUE B 3aKOH «OI0/IKETHOTO MpaBuia» KynpruHa HU 4TO MHOE, KaK U3bsATHE JeHeT U3 000poTa H,
CJIeIOBATEJIbHO, MIOHUKAET MOHETU3ALIMI0 SKOHOMUKH, T.€. IPOTUBOPEUUT AEUCTBUIO 3aKOHA KOJIH-
YecTBa JICHET.
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[mobanuzanvs neHer MposiBisieT ce0s B TOM, YTO CaMBIMH BJIUSTEIbHBIMU (DUHAHCOBBIMU
WHCTUTYTaMU CTaJIM MEXyHApOIHbIe OUPXKHU, C TIOSABJICHUEM KOTOPBIX 2-X KOHTYpHOE OOpalieHue
JIEHET CTaJI0 3-X KOHTYPHBIM, MOJIEJIb KOTOPOTO MPEJ/ICTaB/IeHa Ha CJIaijie: rjie

I-b1i1 KOHTYp

— KOHTYp oOpaiieHust (pUaTHBIX JIEHET, T.e. TeX, KOTOpble rocynapcTBo co3macr (M1);

II-o11 kOHTYD

— JIETIO3UTHO-KPETUTHBIN WJTM OAHKOBCKUI, BKJTIOYAsI BEKCeIs, akiuu 1 oomranuu (M2); u

III-ni1 KoHTYP

— OupXkeBOi, OOpaIlieHHsI IIeHHBIX Oymar, U MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB (JIepH-
BaTHBOB).

Cxema 1. 3-X KOHTYpHasi MOJIEJTb ICHEXKHOTO OOpaIIeHUS

Bce KOHTYypbI IMHAMUYECKH B3AaMMOCBSI3aHbI ME3Kly COOOM — JIEHbI'M 6€3 0COOBIX MPETISITCTBUI
MIepeTeKaloT U3 OHOTO KOHTYpa B APYroy B MpsiMoM uin ooparHoM HanpasieHud (I 11 « III), a
Kpyxkamu Ha rpanunax Il — III koHTypoB 0003HaueHbl TyThle (PMHAHCOBBIE My3bipy. Koraa cripoc
Ha KPEe/UTHl B POU3BOICTBEHHOM CEKTOpE IMaJaeT BCJIEICTBUE TAPreTUPOBAaHUS UHMIALMY, Kalu-
TaJ1 0aHKOBCKOTO CceKTopa ycTpemiisiercs B I11-mii KOHTYp, rae MoXHO 6e3 0COOBIX YCHITHIA TIOJTyYaTh
NpUOBLIb HA POCTE Y TIAJIEHUH KYPCOB aKIIHiA, CTposi (prHAHCOBBIE MMpamMu bl Ho HacTymaeT MOMeHT,
KOTJJa pOCT KOTUPOBOK OCTAHABJIMBAETCS My OMPKEBBIX CIEKYISIHTOB BO3PACTAET CIIPOC HA JCHBIH,
TOrJa Kak Mo TpeOOBaHUI0 OAHKOB BO3BpAIATh KPEOWTHI TOTOK JIEHET JO/DKEH WITH B OOpPaTHOM
HaripasyieHnu - u3 III-ero koHtypa Bo II-oii. Torna 1 HAYMHAIOT JTOMATHLCS ITy3bIPH, Y OAHKOB BCIIE-
CTBHUE 9TOT0 BO3HUKAET 1e(PULIUT JTUKBUIHOCTH, KOTOPbI 3aT€M MEPEKUIBIBAETCS HA PEAIbHYIO IKO-
HOMUKY BO3ZHMKHOBEHHUEM LIETIOYKY HEIUIaTekel MPeapUusTUi U OpraHUu3alii.

A ecTb JIM pelent NMpOTUBOAEHCTBHS TaKOMY pa3BUTHIO cOObITUI? Takoro peuenrta ObITh He
MOJET IO OMNPEAEIEHUIO, TOCKOJIbKY aTYHOCTh KallUTaJIMCTa He 3HaeT rpaHull. Ho orpaHuuuTh ero
MOXHO, €CJIY TIPaBUJIbHO TIOHUMATh JEHCTBIE 3aKOHA IJ100aJU3aliu JeHer - IIPOCTO, Hallpumep,
HE OTAaBaTh BO BJIACTb MHOCTPAHHOMY KallMTaJy OTKPBIThIE TPAHULIbI, Pa3perarb O(IIOps U I1aBa-
IOIIUIA KYPC BTIOT HA MOCKOBCKOM OMpXKe, IJie OPYAYIOT CIIEKYJISTHThI-HEPE3UICHTHI, BBIBO/IS ICHBI'H
u3 cTpansbl. 11 3T0oro Hago: 1) nomHoe otaesnenue [I1-ero koHTypa oOpaleHus IeHer OT 2-X TepBbIX,
T.€. OTCOeTUHEHNE (POH/I0BOM OMPKU OT OAHKOBCKOW CUCTEMBI; 2) 3aKOHOAATEIbHOE BBE/ICHUE TAKUX
MPaBWJI KYTUTH/TIPO/Ia)KU aKIIMH, KOTOpbIe OyayT OrpaHUYMBATh CIEKYISIIUI0 UMU, HATIPHUMED, TyTEM
3ampeTa TOProBjy BATIOTOM, POAAXHU aKIMi B TEYEHUE To/a TIOC/Ie UX MpHoOpeTeHus; 3) 3anpelie-
HHUe o0opoTa Oymar Ha Oymaru (ITpOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB), U T.II. MEPHI.

YcnenHo npoTUBOCTOATh BHEITHEMY Bpary MOKHO JIMIIb B TOM Cllyvae, eciv OyJeT MojaB-
JIeH BHYTPEHHUI — pa30poy U [IaTaHue, OTCYTCTBUE MHON U CKOOPIMHUPOBAHHON SKOHOMHUYECKOM
nonutuky. Y1 HoBas Teopus feHer nmoMmoskeT 3To npeononeTb. Ho He moiyduTes M Tak, 4TO OHU
OyIyT MOJIOKEHBI B OCHOBY pe(hOpMHUPOBaHMS IeHEKHO-OAaHKOBCKOM CHCTEMBI B KaKOW-HUOY/Ib JIpY-
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IOl CTpaHe, IOCKOJIBKY UX COZIEpKaHUe JAaBHO HAXOOWTCS B IMyOJIMYHOM MPOCTPAHCTBE, @ Mbl IOTOM
Oy/ieM mepeHnMarh €€ OIbIT?

WTak, Teopust ecTb, a €10 HUKTO He TOJb3YeTCsI, XOTs €€ OCHOBHBIE TOJIOKEHUsI ObLIN OIyONu-
KoBaHbl 8 JjieT ToMy Hazaj. [louemy? Teopus He oBnazena Mmaccamu. A Macchl 310 K1o? Ilpenogasa-
TEJIM ¥ CTY/ICHTBI, KOTOPBIE Yepe3 N JIET CTAHYT y PyJisi PyKOBOACTBA CTpaHOH 1 6u3Hecom. [Toatomy,
YTOOBI TEOPUs CTAJIA CUJIOW, HEOOXOIMMO, YTOOBI €€ HaYaJIl U3yJaTh B YHUBEPCHUTETAX, a JIJIsI 9TOTO
JOJKHBI OBITH HAIMMCAHBI y4eOHUKH, B KOTOPBIX OHA ObLia OBl

14 mas 2023 roga

2. ITepexoa kK MOOMIN3ANMOHHON SKOHOMIKE KaK MPABOMEPHbIN OTBET HA CAHKI[HH

[Touemy npoBoavMasi skOHOMHUECKasl MojauTuka B Poccun HeapdextuBHa? Minm ckazarb
nomsirye - HepocTatouHo 3¢ dexkTuBHa? Bc€ meno B TOM, YTO MPOBOISAIIME 3Ty MOJUTUKY YIPaB-
JIEHIIbl JTMOO Yero-To He 3HAIOT, WM 3TH 3HAHUS HE COOTBETCTBYIOT AEHCTBHUTEBHOCTU IJIABHBIM
00pa3oM BCIIEICTBIE OTCYTCTBUSI TEOPHH, WITH K€ PYKOBOJCTBYIOTCS OIMOOUYHOM Teopueir. Ho ecTb
71 JIeHiCTBeHHAasi Teopusl B y4eOHMKaxX MO 9KOHOMUKC WM B HaBs3aHHBIX HaM MB® monoxeHusx
BaIlIMHITOHCKOTo KoHceHcyca? Her. [ToTomy M B pa3BUTHIX CTpaHaX 3TO HE MPUBENO K YCIEXy, a B
Poccru — 1 Tem Goree: Mbl S5-Il pa3 3a 33 roza BrajgaeM B KpUsuc. ITo Mpodiema, v I03TOMY OXH-
IaeMo ObUIO MOSIBJICHUE HAlllel, 0TeYeCTBeHHOM TeOpHuH JeHer,, KOTOPYIO s1 ¥ XO4y BaM IpeJicTa-
BUTb B KPATKOM H3JIOKEHUH.

Teopus nener Ha3zBaHa HoBoii MOTOMY, UTO COAEPXKUT HE OIUH-/BA, KaK B yUYEOHUKAX, a CBOJ
BceX 12-TH 3aKOHOB JIEHe:KHOI0 00pamieHusl, 6-Th U3 KOTOPHIX IOy YMIM OOOCHOBaHHE BIIEPBbIE,
a M3BECTHBIM JIPYTUM 6-TH JAHO pacliipeHHoe 000CHOBaHME. Bce 3aKoHBI, BCIEACTBUE OTpAaHUYECHHNA
10 BPEMEHH, pacCCMOTPETh HE YAACTCS, OITOMY OCTAaHOBJIIOCH HA T€X W3 HHX, KOTOPHIMHU CJICAyeT
PYKOBOJICTBOBATBCSI ITPU MPOTHUBOICUCTBUY CAHKIIHSIM.

Hauny s ¢ nepBoro 3akoHa, 3aKOHa HEMCKJIKYaeMOCTH JeHer, TOCKOIbKY UMEHHO COTJIaCHO
eMy TP BeJIeHUU OOEBBIX JISHCTBUI CTpaHa JOJKHA MEPEeHTH K MOOMIM3AIIOHHON SKOHOMUKE. A
NoHMMaHus 3Toro HeT. Hy pasBe 310 A€o, ecii BCsi CTpaHa OMsATh Havasia rojl ¢ 0e31esbsl, OTBe/Is
Ha Mpa3IHUKMU TPETh Mecsa, a Mocropayma 3aoxuia B O10keT Ha 23 Toj1 CTpoUuTesbeTBO 18 cTan-
uui metpo, 39 km mytei, 2-x neno, 216 kM aBTomopor, 49 nemnexoaHbx nepexonon, 29 scrakaj,
33 myremnpoBona, 10 MocToB, GraroycTpoicTBo 28 KM HaOepexkHOW MOCKBHI-pekd U T.1.. MOKHO
Ha TO1-/1IBa OTCPOUYUTH BJIOKEHHUE JIEHET B 9TU OOBEKTHI, & IEHbI'M TPATUTh Ha BOSOOHOBJICHUE MTPOU3-
BOJICTBA CTAaHKOB, MHCTPYMEHTA, TIOIIUITHUKOB, IIPHOOPOB U BCero, Uto Tpedyercs s (pponta. Ho
yro cronmuia! Poccuiickuii GuzHec codupaeTcst BIOKUTb OKOJIO 73 Mupp pyOsell B peKOHCTPYKIIUS
I'PC B IMaBnogape 1 Bo MHOTMX Apyrux ropofgax Kazaxcrana, KOTOpblil 3aHsT OTKPOBEHHYIO aHTH-
poccuiickyio no3unmio. A nepexox kK M3 - 3To nmpexke BCero MpoIycK Tpar BCeX JICHET, YTO eCTh B
HAJIMYMY, T.e. U y On3Heca, yepe3 ¢pwibTp: Beé mist pponra, Bcé pist [lodennr!

W Bce npyrue 3aKOHbI CIe/IyeT TaKKe pacCMaTpUBAaTh C TOYKH 3pEeHUs Iepexojia K MOOMITN3aIIy-
OHHOM 9KOHOMUKe. $1 He Oy/ly OCTaHaBIMBAThLCS MOAPOOHO HA KAXAOM, HO BOT BO3bMEM camble MPO-
paboTaHHbIE 3aKOHBI, 3aKOH KOJIMYECTBA JIEHET B 0OpaIlleHNH U KPeJUTHOHN amMucchu. Tak cornacHo
MM HeJTb351 PyKOBOJCTBOBATHCS MPUHIMIIAMUA CBOOOIHOTO IBMKEHHSI KallMTala, YCTAHABIMBATH TIa-
BAaIOIIMI KypC HAIIMOHAIBHOW BAJIOTHI, TAPTeTUPOBATh MH(MIIAIMIO M U3bIMATh ICHbIM BO BCSIKUE
«TIOIY KU O€30MaCHOCTH» COIJIACHO «OI0KETHOTO MPaBMIIa», TOCKOJIBKY 3TO IEMOOMIIN3YET IKOHO-
MUKY HCKYCCTBEHHBIM U3BSITUEM JEHET U3 000poTa.
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[MpotuB Poccun BBenu okomno 13 ThIC CaHKIM, YTOOBI OOPYIIUTh €€ SKOHOMHUKY, & C TOUKH
3peHHs TEOPUM JEHET, BKJIIOYUIIM Ha MOJHYIO MOIIb JEUCTBHE

3aKOHa II00aIu3anu JeHer

. [171st Toro, 4YToOBI MOHSATH KAaK OH JISHCTBYET, PACCMOTPUM B OOIIIEM, KaKk padOTaeT MeXaHU3M
AeHe)kHoro oOparieHus. Panee on nmesn 2 KOHTYpa, rae

I-b1i1 KOHTYp

— KOHTYp oOpaiieHust (pUaTHBIX JIEHET, T.e. TeX, KOTOpble rocynapcTBo co3naér (M1), u

II-o11 kOHTYD

— JIENIO3UTHO-KPETUTHBIN WM OaHKOBCKHIA (M2). A ¢ BBIXOIOM OMp:KEeBOr0 00OpOTa JAeHeT Ha
HOBBIH, OoJiee BHICOKMI YPOBEHb, OHO MPEBPATHIIOCH B 3-X KOHTYpHOE: JOOABWIICS U CTAJl CaMbIM
JOXO/IHBIM

III-ni1 KoHTYP

— oOpallieHust IIeHHBIX Oymar W MPOW3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB (IE€PUBATHBOB),
KOTOPBIN CTAJIM CYMTATh NOAJTMHHBIM PHIHKOM.

Cxema 1. 3-X KOHTYpHasi MOJIEJTb ICHEXKHOTO OOpaIIeHUS

W uto B utore nomyunsocs? C OqHOU CTOPOHBI, CBOOOTHBIN MEPETOK U3 KOHTYPa B KOHTYP M03-
BOJIWJI TIOHU3UTh Pa3pyLIUTEIbHBIN XapaKTep KPU3UCOB. A ¢ Jpyroi — cTaj u3 npoBoLupoBarts. Korna
CIIPOC HA KPEAUTHI B MPOU3BOICTBEHHOM CEKTOpE MaJaeT BCIIEACTBUE TapreTUpoBaHus MHQIISINY,
BeCh CBOOOJHBIN KaruTas ycrpemisiercs B III-uii KoHTYp, rae MoKHO 6e3 0COOBIX YCHITHIA TIOJTyYaTh
npuObLIb, CTPOs (prHAHCOBBIE MUpaMuIbl. Ho HacTymaeT MOMEHT, KOTIa ¥ TaM POCT KYPCOB OCTaHAB-
mmBaetcst. Torna y OupXkeBbIX CIEKYJISTHTOB BO3PACTAET CIIPOC Ha JIEHbI'M, HO [1si OAHKOB 9TO CHTHA
TPEBOTU, ¥ OHU HAYMHAIOT HE JICHbIM J1aBaTh, a TpeOOBATh C HUX BO3Bpara KpeautoB. [1oTok aeHer
UX YCHIIMSIMH HaYMHAeT UATH B oOpaTtHoM Hampasienuu u3 IlI-ero kontypa Bo II-oii, u ¢puHaHCO-
BbI€ ITy3bIpH HAYMHAIOT JIOMAThCsl. Bo3HMKaeT BceoOmuil NepuIMT JIMKBUAHOCTH, KOTOPBIN 3aTeM
MEPEeKUIbIBACTCS Ha PeabHYI0 SKOHOMUKY BOBHMKHOBEHUEM LIETIOYKY HEIUIaTekel MpeJpusTuil u
opraHu3zanui.

UYroObl 3TOr0 HE MPOUCXOANIIO, OAHUM M3 MEPBBIX AaKTOB BBEICHUS] MOOWIM3ALMOHHON KO-
HOMHKH JIOJDKHO CTaTh OrpaHUYEHME JEsTEeNbHOCTH OWpPXK, €CU MPaBUIIbHO MOHMMATh JEVCTBUE
3aKOHa IJ100aJu3anun JeHer. 3acTaBUTh MeXIyHapoaHble (PMHAHCOBBbIE OPraHU3aliu padoTaTh
T0-/IPyrOMY HUKaKasi CTpaHa He CMOKET, a BOT OTPaHUYUTh JESITEIbHOCTh CBOMX OUPK MOKET, MOXKET
TaKke He JepXKaTb OTKPBITBIMU TPAHULIbI ISl ABUKEHUS KAlUTAJIOB, pa3pelarh yxol B O(IIOpPbI
u 1.4. [Ins storo Hano: 1) monnoe otnenenue Ill-ero koHTypa oOparieHus IeHer OT 2-X MepBbIX,
T.€. OTCOeTUHEHNE (POH/I0BOM OMPKU OT OAHKOBCKOW CUCTEMBI; 2) 3aKOHOAATEIbHOE BBE/ICHUE TAKUX
MIPaBWJI KYTUTH/TIPO/IaKU aKIIMH, KOTOpbIe OyayT OrpaHUYMBATh CIEKYISIIUI0 UMU, HATIPUMED, TyTEM
3ampeTa TOProBjy BATIOTOM, IPOAAXHU aKIMi B TEYEHUE To/ia TIOC/Ie UX MpHoOpeTeHus; 3) 3anpelie-
HHUe o0opoTa Oymar Ha Oymaru (ITpOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB), U T.II. MEPHI.
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BTOpBIM %€ akTOM JOMIKHO OBITh TIPEKpaIlieHHe IesITeTbHOCTH MHOCTPAHHBIX areHTCTB, YTOObI
HE JaBaTh BO3MOXXHOCTH BHEIIIHEMY Bpary BJIUSITh HA SKOHOMHKY BHYTPU CTpaHbl. A TO Belb UTO
uMeeM — AHIJIUS TIOCTABJISIeT JAIbHOOOMHbIE PaKeThl, a IIeHbl Ha ra3 U He)Th, a TAKXKE CTABKH HAJIO-
roB i1 MuH¢puHa ycTaHaB/IMBAeT aHIIMICKas KoMmmnaHus «Apryc», MB® cmyckaer nporHossl u
pekomenanmu LleHTpansHOMY OaHKY.

U nocnennee. He momyuntcs ym tak, uto HoBast Teopust JeHer MosiBUJIach y HAcC, a €€ 3aKOHbI
OyIyT MOJIOKEHBI B OCHOBY pe(hOpMHUPOBaHMS IeHEKHO-OaHKOBCKOM CHCTEMBI B KaKOW-HUOY/Ib JIpY-
roil cTpaHe, ¥ Mbl IOTOM OyJeM repeHrMarth e€ onbiT? Tak u Oyzer, MoToMy YTO Teopusl eCTh, HO
OHa He OBJIaJie]la MaccaMu, T.e., HE CTajla MaTepUaIbHOU CHJION, COIVIACHO M3BECTHOM (hopmyJie
K.Mapkca: «Anest cTaHOBUTCSI, KOTJAa OHA OBJIajleBaeT MaccaMH». A Macchl y HacC 3TO KTO?
[IpenonaBaresny v CTYAEHTHI, KOTOPbIE Yepe3 N JIET CTAHYT y pyJisi pyKOBOJCTBA CTPAHOM 1 OU3HECOM.
W 4to0bl OHM OBJIAJIe M TEOpHEH, IPekIe BCEro HykeH yuyeOHUK. Tak aaBaiite Hamuiem ero!

16 mas 2023 roga

3. HoBas Teopusi JeHer — OT U/ied K peajJbHOCTH (MPaKTHKe)

[Touemy npoBoavMasi skOHOMHUECKasl MojauTuka B Poccun HeapdextuBHa? Minm ckazarb
nomsirye - HeocTatouHo 3¢ dekTuBHa? Bc€ meno B TOM, YTO MPOBOIAIIME 3Ty MOJUTUKY YIPaB-
JIEHIIbl JTMOO Yero-To He 3HAIOT, WM 3TH 3HAHUS HE COOTBETCTBYIOT AEHCTBHUTEBHOCTU IJIABHBIM
00pa3oM BCJIEICTBIE OTCYTCTBUSI TEOPHH, WITH K€ PYKOBOJCTBYIOTCS OIMOOUYHOM Teopueid. Ho ecTb
7 JIefiCTBeHHAasi Teopusl B y4eOHMKaxX MO 9KOHOMUKC WM B HaBs3aHHBIX HaM MB® monoxeHusx
BaIlIMHITOHCKOTo KoHceHcyca? Her. [ToTomy M B pa3BUTHIX CTpaHaX 3TO HE MPUBENO K YCIEXy, a B
Poccru — 1 Tem Goree: Mbl S5-Il pa3 3a 33 roza BrajgaeM B Kpusuc. ITo Mpodiema, v 03TOMY OXKH-
IaeMo ObUIO MOsIBJICHUE HAlllel, 0TeYeCTBEHHOM TeOpHuH JeHer,, KOTOPYIO 51 ¥ XO4y BaM TpeJiCcTa-
BUTb B KPATKOM H3JIOKEHUH.

Teopus nener Ha3BaHa HoBoii MOTOMY, UTO COAEPXKUT HE OIUH-/BA, KaK B y4EOHUKAX, a CBOJ
Bcex 12-Ti 3aKOHOB JIeHe:KHOI0 00pamieHusi, 6-Th U3 KOTOPHIX IOy YMIM OOOCHOBaHKE BIIEPBbIE,
a M3BECTHBIM JIPYTUM 6-TH JAHO paciiipeHHoe 000CHOBaHME. Bee 3aKOHBI, BCIIGACTBUE OTpAaHUYECHHIA
10 BPEMEHH, paCCMOTPETh HE YAACTCSl, MOITOMY OCTAaHOBJIIOCH HA T€X W3 HHX, KOTOPHIMHU CJIEAyeT
PYKOBOJICTBOBATBCSI ITPU MPOTHUBOACUCTBUY CAHKIIHSIM.

Hauny s ¢ mepBoro 3akoHa, 3aKOHA HEUCKJIIOYAEeMOCTH JIeHer, TIOHUMaHUsI KOTOPOTo HeT.
Hy pasBe 3710 z1eno, ecu BCsl CTpaHa OISATh Havyaja rof ¢ Oe3/enbsi, OTBEAs Ha MPa3JIHUKU TPETh
Mecsia, a Mocropnyma 3aiokuia B O0keT Ha 23 roj crpouTebeTBO 18 craHiuil MeTpo, 39 kM
nytel, 2-x geno, 216 km aBrogopor, 49 mnemexoaHsix nepexonos, 29 scrakaia, 33 myTenpoBoja,
10 MocToB, GraroycTpoicTBo 28 KM HaGepe:kHONH MOCKBBI-peKH U T.J1.. MOXKHO Ha rof-Ba OTCPO-
YHUTH BJIOKEHHE JIEHET B 3T OOBEKTHI, 4 ICHbIM TPATUTh HA BOZOOHOBJICHUE MTPOM3BOJICTBA CTAHKOB,
MHCTPYMEHTA, MOANIMITHIKOB, IPHOOPOB U BCEro, UTo Tpedyetcs s ¢ppoHTta. Ho urto crommma! Poc-
CHIACKWY OM3HEC COOMPAETCs BIOKHUTH OKOJIO 73 Muipa pyoneit B pekoHcTpykius [ PIC B [Taenonmape
¥ BO MHOTHX JpYyrux ropomgax Kasaxcrana, KOTOpBIA 3aHSIT OTKPOBEHHYIO aHTUPOCCHICKYIO TIO3H-
I1I0. A pa3 cTpaHa MPOBOJUT BOSHHbBIE IEUCTBUS, TO MPOIYCK TpaT BCeX JIEHET, YTO €CTh B HAJTMYUH,
T.e. U y OusHeca, Jo/okeH uaru yepe3 puibtp: Beé nust pponra, Beé nus Iodean!

W Bce apyrue 3aKoHBI ClleyeT TaKKe pacCMaTpyBaTh C STOM TOUKHU 3pEHUs] M B MUPHOE BpeMsl.
41 He Oymy ocTaHaBIMBATHCS MOIPOOHO HA KaXJOM, HO BOT BO3bMEM CaMble MPOpabOTaHHBIE 3aKOHBI,
3aKOH KOJIMUECTBA JICHET B OOPAIICHUH U KPEIUTHON IMUCCUH. TaK, COrIaCHO UM HeJb3sl pyKOBO[-
CTBOBAaTHCsI IPUHITUIIAME CBOOOJHOTO IBIKEHHS KallUTala, yCTAHABIMBATH IIABAIOIINIA KypC HaIH-
OHAJTLHOM BAJTIOTHI, TAPTETUPOBATH MH(IISIIIMIO M U3bIMATh JEHBI'M BO BCSAKUE «TOAYIIKHA OE30MacHO-
CTH» COIIACHO «OI0KETHOTO TIPABHJIa», MOCKOJIBKY 3TO IEMOOMINU3YET SKOHOMHKY UCKYCCTBEHHBIM
U3BSATHEM JICHET 13 000poTa.

Ecmu cMOTperh ¢ TOYKM 3peHusi TeOpHM JEHer, TO B KayecTBe IJIABHOTO WHCTPYyMEHTa
60prOBbl ¢ Poccrell MCmonb3yloT Ha TMOJHYI MOINb JEWCTBHE 3aKOHA IJ00aJu3anuH JgeHer
M Kak [I0OaNTbHbIA WHCTUTYT BBEJIM MPOTHB HAC OKOJO 13 ThIC CaHKUMH, YTOOBI OOpYIIUTH
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Halry SKOHOMHKY. [[nsi Toro, 4ToObl TMOHSATH KAaK OH JEWCTBYET, pacCMOTPUM B OOIIEM, Kak
paboTaeT MexXaHW3M JeHEeKHOro oOpamieHus. Panee oH mmen 2 KoHTypa, rae I-biii KOHTYp
— KOHTYp oOpaineHust (pMaTHBIX JEHer, T.e. TeX, KOTopwle rocymapctBo cosgaér (Ml1), u II-
Ol KOHTYP — JeTO3UTHO-KPEeAUTHbIA Wi OaHKOBCKMA (M2). A ¢ BBIXOOOM OMpKeBOro 000-
poTa JieHer Ha HOBBIM, OoJiee BBICOKMI YPOBEHb, OOpallieHHe JEeHEr CTalo 3-X KOHTYpHoe: ao0a-
Buicsi III-umii KOHTYp — oOpaieHust IeHHBIX Oymar W MPOW3BOAHBIX (PUHAHCOBBIX MHCTPYMEH-
TOB (JIEpUBATHBOB), KOTOPBIA M CTaJl CaMbIM JOXOHBIM, a MIOTOMY €0 CTaJM CUUTATh MOAJMHHBIM

__//l - PBIHKOM.

Cxema 1. 3-X KOHTYpHasi MOJIEJTb ICHEXKHOTO OOpaIIeHUS

W uto B utore nomyunsiock? C OqHOUM CTOPOHBI, CBOOOTHBIN MEPETOK U3 KOHTYPa B KOHTYP M03-
BOJIWJI IOHU3UTh pa3pyLLIUTEIbHBII XapakTep KPU3UCOB. A ¢ Ipyroi — cTajl uX npoBoLupoBars. Koraa
CIIPOC HA KPEAUTHI B MPOU3BOICTBEHHOM CEKTOpE MaJaeT BCIECACTBUE TapreTUpoBaHus UHQIISINY,
BeCh CBOOOJHBIN KaruTas ycrpemisiercs B III-uii KoHTyp, rae MoKHO 6€3 0COOBIX YCHITHIA TIOJTyYaTh
npuObLIb, CTPOs (prHAHCOBBIE MUpaMuIbl. Ho HacTymaeT MOMEHT, KOTia ¥ TaM POCT KYPCOB OCTaHAB-
muBaetcsi. Torna y OupXkeBbIX CIIEKYJISTHTOB BO3PACTAET CIIPOC Ha JIEHbI'M, HO [1si OAHKOB 9TO CUTHA
TPEBOTU, ¥ OHU HAYMHAIOT HE JICHbIM J1aBaTh, a TPeOOBATh C HUX BO3Bpara KpeauTtos. [1oTok aeHer
UX YCHIIMSIMH HaYMHAeT UATH B oOpaTtHOM Hampasienuu u3 IlI-ero kontypa Bo II-oii, u ¢puHaHCO-
BbI€ ITy3bIpH HAYMHAIOT JIOMAThCsl. Bo3HMKaeT BceoOmuil NepuIMT JIMKBUAHOCTH, KOTOPBIN 3aTeM
MePEeKUIbIBACTCS Ha PeabHYI0 SKOHOMUKY BOBHMKHOBEHUEM LIETIOYKY HEIUIaTeKel MpeJpusTuil u
OopraHuzanui.

UYTtoObl 3TOro He MPOUCXOIUIIO, HEOOXOAUMO OTPAaHUYUTh AESATETBHOCTh OMPIK, YTO BHITEKAET
13 3aK0HAa ry1o0ann3anun geHer. Ho kak? 3actaBuTh MeXayHApOIHbIE (DUHAHCOBBIE OpraHU3aIN
paboTaTh MO-IPyroMy HUKaKas CTpaHa HE CMOXKET, a BOT BO3JEHCTBOBATh HA CBOU OMpPXK BIIOJHE,
3alpeTUB TPAHCTPAHUYHOE JBUKEHUE KAIUTAJIOB, yXO/ B 0(UIOpHl U T.A4. [l 3TOro npex/ie BCero
Hano: 1) nomHocTeio otTaenuTh 1II-uit KOHTYp oOpaleHus IeHer OT 2-X MEpBbIX, T.e. OTCOSTUHUTD
(oHIOBYI0 OMPKY OT OAHKOBCKOM CHUCTEMBI; 2) 3aKOHO/IATEIbHO BBECTH OIpaHUYEHHE CIEKY/ISAIIN
aKIMSIMH U BATIOTOM; 3) 3ampeTuTh 000poT Oymar Ha Oymaru (IIpou3BOJHBIX (PMHAHCOBBIX MHCTPY-
MEHTOB), U T.I1. MEPBHI.

BTOpBIM %€ akTOM JOMKHO OBITh TIPEKpaIlieHHe esITeTbHOCTH MHOCTPAHHBIX areHTCTB, YTOObI
HE JJaBaTh BO3MOXHOCTHU BHEILIHEMY Bpary BJMATbh HAa SKOHOMHKY BHYTPHU CTpaHbl. A TO Belb UTO
uMeeM — AHIJIUS TIOCTaBJIsIeT TaIbHOOOWHBIE paKeThl HA YKPauHy, ¥ IIPU 9TOM ke aHIJIMHACKas KOM-
MaHus1 «Apryc» yCcTaHaBJIMBaeT LIEHbl HA ra3 U HeTh, a TaKXkKe CTaBKU HaJIoroB 111 Munguna, MB®
CITyCKaeT MPOTrHO3bI U pekoMeHganmu LleHTpanbHOMyY OaHKY, KOTOpPBIE OH TPUHUMAET K UCTIOJTHEHHIO.

16 mas 2023 roga

Oopamenue k 3aB kaceapoiit MOTHU I'opragze

VBaxaemsiii Bnagumup Bsuecnagosuu!

[IpounTan uHTEpECHYIO 3aMETKY O TOM, YTO CTYAEHT BbIycKHOro Kypca Mibs [Ipokodnes u
BbI, KaK €ro Hay4YHbI PyKOBOJMTENb, CO3IUTN MOJIEIIb, TPU3BAHHYIO PAllMOHATIM3UPOBATH MEXTyHa-

46


https://tass.ru/ekonomika/24903867

E. Cko06mukoB. «CobOpanue counHenuit. Tom 22»

ponHble OaHKOBCKME pacdeThl, 0 4éM coobmmmino TACC, 4To roBOpUT 0 3HAYMMOCTH TPECTABIICH-
HOT'O IPOEKTA.

51 Toxe paboTas B 3TOM HalpaBJIeHUH U pa3paboTall KOHLENIUIO TpueuHCTBA U MOZIENb MEXK-
AYHApOIHBIX pacy€ToB Yepe3 KimpuHroBble pacu€THbIE IIEHTPbI I POBBIMU BATIIOTaMH Ha 6a3e Auc-
KPETHBIX BATIOTHBIX KypcoB. OOOCHOBaHME B OOpAIlIEeHUH MIPUBOIUTH He Oyay, HO HAaJel0Ch, UYTO BbI
KaK HaCTOSIILIME YUEHbIE 3aMHTEPECYeTeCh aIbTEPHATUBHBIM PELLEHUEM, ISl Yero IpuJiaraio napa-
rpad u3 cBoeit MoHorpacgun HoBast Teopusi AeHer: 3aKOHbI, TPUHIUIIBL, pakTuka. M., UHOPA-M,
2023. [la, py 5TOM MOXETe UCMOIb30BaTh MOTYyUYEHHbIE MaTepUaIbl U BCE, YTO HAUJETE MOJIE3HBIM
Ha MOEM capite https://ffi-eas.ru kak cBoM COOCTBEHHBIE - 51 COBETCKHI YeJIOBEK U MHE BakHee, 4eM
KaKHe-TO Perajiui M MPUOPUTETHI Pa3BUTHE SKOHOMUYECKON HaykH. [lonb3yiitech - s1 Oymy TOJBKO
pan.

C yBaxenueMm - CkoOnmikoB EBrenuii AHapeeBud, K.9.H.

OtnpasieHo o ¢gopme odparHoii csizu 01.09.2025 B 16:50.

I'naBa BTopas. He3nanue Teopun, 3aKOHOB ¥ IPUHIIUIIOB JIeHer — [NIABHAsI NPUYHHA
npooJieM Ha MPaKTHKe

Pa360p koMMeHTapuii HAa MOIO CTaTbIO 3

Bor BeicTynaer (popymuanns Ortu BOCK/IMLAET:

K - "Hac, 6apun, exceau ¢ uemoipex cmopon nooxceusb, Mol U moz0a cro8a He ckasxcem. Hoo y
Hac ecmob Hauaascmeyouwgue" /M.E. Cantbikos-1eapun. cropust onHoro ropona/. Cue ectb Besu-
Kas TaiiHa pycckoi aymu! Jla Kak e MOXXKHO He pa3rafaBlLIM [JIABHOTO, CYANUTh O YaCTHOCTSX?

O - Taiina cus Benukas ectb: Buepa HanOynmna BeicTynasia B Jlyme ¢ OTYETOM M XOTh OBI KTO
noTpedoBas e€ OTCTABKU B CBSI3M SKOHOMHUYECKOH Oe3rpamoTHOCThI0? He 3Hato, BoicTynan i dens-
T'MH, KOTOPBIM TpeOOBal MOCAIUTh €€, HO HaM TMOoKa3aiu TpuyMd TIaBHON OaHKUPIIH, IpodsIei
9KOHOMUKY, J1a €IIE B BOEHHOE BpeMs. [0 He€ HUKaK He JOXOOUT, YTO HECIIPOCTa HA CYETaX CKOIM-
7ock Oe3 iena 116 TpiH, Tak OHa XOueT, YTOOBl BCe JeHbrH Jiexkanu. Lypaom!

Aypemap:

K - Ilensirun BoicTynan, HO He pyrajcs. [Ipsimas TpaHcisiums Obuia.

O - Cnacu6o 3a ccbuiky. Ho JlensiruH, a OH TOKTOp SKOHOMHUYECKUX HayK, JOJKEH ObLT CKa-
3aTh 0 TOM, 4TO LIb rpy6o HapyiaeT 5KOHOMUYECKHE 3aKOHBI, UTO €ro MOJUTHKA He UMEET Teope-
THUYECKOro 0OOCHOBAHUS, U TOT/IA, KOrja e€ Obl OOBUHIIIM B O€3rpaMOTHOCTH, el Obl Hedero ObLIO
CKazarh. A pa3 Tak, BOT OHA U CTajia TPHIHIETh O COANAHCUPOBAHHOCTH, TIOCJIe KOTOPOU TOJIBKO U
BO3MOXKEH POCT ...

Poman:

K - ®enepanbnsbiii 3akoH ot 10.07.2002 N 86-D3 (pen. ot 08.08.2024) "O LlenTpanpHoM OaHKe
Poccuiickoit ®enepanun (banke Poccun)" (¢ u3m. u for., Beryi. B cuity ¢ 21.10.2024): Cratbs 3.
Lensmu nesitensHocTH Banka Poccnu siBiistiorcst: 3ammTa u o0ecrnedenne yCToiuuBocTH pyoJist;
pa3BUTHE U YKperieHne 0aHKoBCKoM crcteMbl Poccuiickoit depeparmu; odecrnieueHre CTabuibHOCTH
Y pa3BUTHE HAIMOHAIBHOMW IIJIaTeKHOU cucteMsl; (B pen. PepepasibHoro 3akoHa ot 27.06.2011 N
162-®3) (cM. TeKCT B IpeAblayIIe pelakium)pa3BuTie (puHaHCOBOro peiHKa Poccuiickont denepa-
1, (a63arr BBesieH PenepanbHbiv 3akoHoM oT 23.07.2013 N 251-D3)

obecrieueHne cradMIbHOCTH (puHaHCOBOTO phiHKa Poccuiickoit denepanuyu.

To ectb nepBasi 3agaua IIb - o0ecneuenne ycroituuBocTu pyoJisi, 4TO0 B COBPEeMEHHbIX
YCJIOBHSIX 03HAYAET B MEPBYI0, oUepe/ib, 00pb0y ¢ undasnueii. [Ipu 3HaunTenbHON UHGIA-
1Y pyOJb 0OECLIEHUTCS U MTOTEPSIeT CBOIO MOKYIaTelIbHYI0 criocoOHocTh. Hanpumep, B 1990-e rozst

13 Ha crarsio «I1b yTBEpAMIICS ... B )KECTKOCTH WM B Y€M-TO Apyrom?» http://worldcrisis.ru/crisis/4542095. K — kommeHTapuii,
O — orBerT.
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pyOIIb 00ECIIEHUBAJICSI OUeHb CTPEMHTENBHO, TEPSUT CBOIO MOKYMATENBbHYIO CIIOCOOHOCTh U, B CUITY,
3TOrO MO YHUJIM HTMPOKOE pacipocTpaHeHne 6apTepHble CAETKU. YTO CHIIBHO YCIOKHUIIO TOTAA MTPO-
M3BOJICTBEHHBIE MTPOLIECCH U TPUTOPMO3UIIO SKOHOMHUKY.

Cko0JukoB E.A. [easikov] 19.11.2024 21:48 nuca.:

0aHKM Ke camMu 0epyT KpeauThl (KpoMe MeKOAHKOBCKHUX) INIaBHbIM o0pa3om B IIB , a
YTOOBI 3apaboTaTh HA Mapke, JOOABIIAIOT K KJIIOUEBOW CTABKE CBOW MPOLIEHT U 11t Ousneca 21% LB
npeBpataercs B 30-35-40%. Kcraru, ieHer B CTpaHe Tak MHOT'O, UTO XBaTUT HA BCE: MOJAEPHU3ALIUIO,
WNupycrpuanuzanuio-2.0

BpensaTtuna!l

Pecypcom mnsi kpenuroBaHusi y OaHKOB Bcerja ObUTH CPeACTBa (AEMO3UTHI, CUeTa, BKJIA/IbI)
KOMITaHUH, oprann3aimii 1 Hacenenus. Kpeaursl ske banka Pocuu B mopassiionmem o0beMe rpeno-
CTaBJISIIOTCS He Oosiee yeM Ha | Mecsll U CroJb3yIoTcsl OaHKaMM KOTJia MX COOCTBEHHBIX JIEHEKHBIX
CpEICTB He XBaTaeT JIsl BHIIIOIHEHHU I TEKYIIHX IJIaTekKel KIIMEHTOB (pacyeToB NPeNpUsITHIA U Tpax-
naH 3a ToBapsl U ycuyr). To ecTh KpeauTHBIE pecypchl 0AaHKOBCKOr0 CEKTOpPa HOCAT Orpa-
HHUYeHHBbIN xapakTep. VX HeJib3sl yBeJHYNTH Pe3Ko.

W3 tabmunpl B cTaThe ClIelyeT YToO 3aJ0JKEHHOCTh SKOHOMHUKHU MO OAHKOBCKUM KpeauTam
KaX[Iblid TOJ] YBEIMYMBAIACh. JTO TO, YTO ceilyac ropoput Haduyaiuna: HecMOTps HA pocT
kiao4deBoil craBku [1b, kpeauTHasi aKTHBHOCTH B POCCHIICKOI IKOHOMIKE He CHHKAeTCsI.
Y1006l CONTH KPEeAUTHBIN OyM (= JajbHeHmuil pocT HH(IAINT) HY?KHO IIOJHUMATh MPO-
IleHTHbIE CTABKHU.

B o0mem, Bce npeTeH3NU/MCTEPUKN HAIINX ''MAaTPUOTOB'' 1O MOBOY /1€SITEeTbHOCTH
IIb B KOHEYHOM HMTOre CBOJSITCS TOJBLKO K OJHOMY: HamedaraiiTe Kak MOKHO 0oJiblIe
6abJia (Mo HOJIb MPOLEHTOB!) U Y BCeX cpa3y HACTYNHUT cyacThe! «A, ecnu OyeT BhICOKast
uHGAnMA?>» (A 310, KaK U3BECTHO, B TIEPBYIO OUYEpe/ib, HAJIOT Ha OenHbIX.) la 1 our ¢ Hell, ¢ uHs-
uuei! Eme 0a0na HareyataeM.

O - He Hamo MHe TpaHCIMpOBaTh HEHayyHble OOOCHOBAHUS, MHE HE BEpHIlb, TeOe, MHXke-
HEpy, MOXKET YTO-TO CKaXyT OOOCHOBaHHMSI TOKTOPAa SKOHOMHYECKHMX HayK: https://tsargrad.tv/news/
deljagin-vnov-zadal-nabiullinoj-vopros-s-podvohom-otvet-potrjasaet-iskrennostju_1084862.

K - [Ta 370, neiicTBUTENIbHO, HENTPpeB30oiIeHHOM crieniavct! 1o yacTu KpacuBoU OOJNTOBHHU.

O - KpacuBoil nim HeKpacuBOM, HO He OOMTCS BHICKA3aTh CBOE MHEHHE.

Piper:

K - 4 To xe He 3Ha10 B Kakoil Bbl, HO cyns no Bamu HanmcaHHOMY, Ballly MO3HAHUS B OTHO-
IIIEHUM JeHeT, 3TO Habop "XOTesIOK" M OJlarux HaMepeHWd, KOTOPHIMU KaK W3BECTHO, Jiopora B AJl
BbUIOKEHA. $1 Tak MOHMMAIO, B CBOEH KM3HU BBl He 3aHMMaIM HUA OIHOHM CKOJIb-HUOYIh 3HAUUMOM
a/IMUHUCTPATUBHOM JOIKHOCTH, [IOCEMY HE UMEETE HUKAKOI'O IIOHATHS O TOM, KaK YCTPOEHO U (PyHK-
uuoHupyet ['ocynapcTBo, HO BCAKYIO ITTyNOCTb BpoJie nepeauu (PyHKIMM , UTO HE UMEET HUKAKOTO
MPUHLMITMATIBHOTO 3HaueHus, nummrte. Her, npyxwuiie. HeBaxHo, KTo ynpasiser geHbramu, Lb nim
Ka3HavyencTBo. BaxHa 11e1b JocTuraemasi 3TuM ypaBJieHUEM.

O - Piper! Bui, ogHako, He moOonbITHEL. MHaue, mpeskae 4eM NucaTh 4eryxy, MoCTapajvch
Obl CHavasa y3HaTh XOTh YTO-TO O TOM, YTO MHOMW HarmcaHo. MHOM ke HAalMCaHO HeCKOJIbKO KHHT,
NPUYEM 5 U3 HUX 110 TEOPUH JIEHET, JIBe U3 KOTOPbIX M3JaHbl KaK y4eOHbI MaTepuan PUHAHCOBOTO
yHuBepcuteta ripu [IpaButensctBe PP, 1 MHOXeECTBO cTaTell, KOTopsble 51 Bcerga pasmertaio Ha WC.
A 4eM Bbl OTMETWJINCH Ha 3TOM nonpuuie? Y nmpogomkaere CMENIMTD J1abliie:

Piper — s Tak noHnmaio, B CBoel KM3HU Bl He 3aHMMaIM HU OTHOM CKOJIb-HUOYIb 3HAYNMOM
a/IMUHUCTPAaTUBHOM JOJIKHOCTH,

O - 3am reHepaIbHOrO JUPEKTOPA M0 IKOHOMUKH TIPOU3BOACTBEHHOTO OOBETUHEHUSI, BUHO
He TOTSIHET, HaJo ObUIO BUHO B [lymMy mpopbIBaThes ...

Ho BbI BepHBI ceOe U MpoIoKaeTe yTBepKIaTh:
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Piper: HeBaxHo kTo ynpasiser aeHsramu, LIb nnm ka3naueiictso. BaxHa nienb, jocturaemast
3TUM YIIpaBJICHUEM.

O - Her, mo6e3HbIi, 04eHb BAXHO - He ocTaBi1 CTanruH Obl PyKOBOIUTH AaTOMHBIM ITPOEKTOM
Beputio, He rpo3ui Obl aToMHOI 60oMO0# ceituac [TytuH. A He 6110 OBl BO I1aBe MuH(pMHA 3BepeBa,
toxe nocraieHHOro CramaeiM, CCCP yousm Ob1 enni€ pansiire. [ToBepbTe MHE, 51 BCE e 3alUIIaICs
B MOCKOBCKOM MHCTUTYTE YIpaBJIeHUsI, U TI0 HayKe yrpaBieHusi y MeHs 5. He Oyny craBuTh Bam
MHUHYCOB, IPUMUTE CKa3aHHOE KaK HAIlyTCTBUE HE BBS3BIBATHCS B CHOP IOIYCTY.

Rinus:

K - Capiman ects KuTaiickasi IOroBopKa: "oAWH Jypak MOXKET 3aJaTh CTOJIBKO 3arajiok, 4Tto
COTHSI MyApELIOB COTHM JieT OyayT MX pasraapiBaTh’... Hy kumisl He qypakd, HO MEHs MOpakaeT,
YTO J1aKe MO3UIIMOHUPYIOIINE ceOs MaTPUOTAMU MYIPELbl BCTYNAIOT B MX UTPY IO aHAJIM3UPOBAHUIO
BCEMH BO3MOKHBIMH CIIOCOOAMH CTaHJAPTHOM KHUJOBCKOW TIOJMTHKY "CTPHIKKHA OapaHOB" BMECTO
TOTO, YTOOBI CKa3aTh MPSMO - KUl MPUCTYNWIN K CTPHKKE OApPaHOB MOC/e MHOTHX JIET OTKOpMa
cTajla OTHOCUTEIBHO MaJIbIMU MOTPEOUTETbCKUMHE MPOIEHTAMHU BKYIE C TOTAJBHOM MpOIaraHaon
notpedutenscTBa. KoppymimoHepsl Toxe MOAKOPMIIEHBI U OTAPECCHPOBAaHBI BO3ZMOKHOCTBIO 3aJia-
3UTh HE TOJIBKO B HBIHEITHUI KapMaH IrpaxiaH, a v B ero OyaylIiee.

Tak 4TO OTBET Ha BOIPOC aBTOPa B *eCTOKOBBIHHOCTH — OH (LIB), yTBepnuIcs.

P.S. oTBeT MOXeT OBbITh TOJIBKO PAAUKAJIbHBINA, HO HET CyObeKTa, KOTOPHIN CIIOCOOEH ero BHITOI-
HUTb... I09TOMY HaM OCTAaeTCsl TOJBKO IUIaKaTh M KputukoBarh?! Ho KpuTHKa XUIOB HE TpOraer,
Baceka cnymaer fa ecr.

O - Rinus! Bsl uto xorem ckazars? ['ne LB, a rae xunpi? f 9To-TO HE yNaBAMBAIO CBS3M.
Ho BoT Bam a1s1 ocBexxeHust 3HaHui https://cbonds.ru/indexes/9359/ (naHHbIe): y BceX CTpaH, y KOro
YBEPEHHBII POCT SKOHOMHUKH, TOYEMY-TO CTaBKH HIKE S%. 1 9T0 OHM OOBSBUIIM HAM CaHKIIWY.

A Poccust - cpeiu oTCTasbix, y KOTOphIX cTaBka Bbilie 20%: I'ana, Wemen, Eruner, Hure-
pusi, Cynan, AprentrHa, 3umM06aoBe, BeHecysna. Botr oHM 1 nmogepkuBaioT HaC, MpaBa TOKe XOTST
JOUTb ...

Piper:

K - Teneps s1 nonumaio noyemy B P® Tak riaueBHO 0OCTOAT [e1a M He TOJIBKO ¢ SKOHOMUKOM.
OkxkaspIBaeTcsl, 3a 3T0, B TOM 4MCIie, HaJo Onaronaputh u Bac.

Vyach451:

K - Mens ymunser 1o, uro HabuyummHa kanyercs Ha AepuIuT TpyIoBbIX pecypcoB B Poccun.
Hoporyiia, Tebe Ha pagocTh TBOSI POIHAs POCBIACTh MpHUTAIIa B PO MUUTMOHBI IIEHHBIX CHIEIU-
amuctoB u3 LIA. Koropele, Kak yTBEpKAAeT POCBJIACTb, HAMHOIO JIYYILIE, YEM CHUBOJIAIIBIE PYCCKUE.
Tak Tebe He xBaTaeT 3TUX MUUTMOHOB? CKOJIBKO ke rocrioke HabuymmiHoit ux HyxHO? Heckombko
vusuuapaos? TpuumonoB? COTeH TpUUTMOHOB?

JlanmuH:

K - yTo6m1 BecTn moncuér no qanabiM KKT Mara3nHOB, J171s1 3TOr0 HYXXHBI COBCEM WHBIE peliie-
HUS U PECYPCHI.

Hymaro naxe ciydaiiHasi BBIOOpKa 10 OJHUM U TEM e TOBApaM B CETSIX C YUETOM HEKHX BeCo-
BbIX KO3((UIMEHTOB B 00IIeM 00bEéMe MPoaX AAcT Jydilee MpeacTaBieHre 00 MHIAIMH, YeM
meroauka Poccrara. [IpuyéM B IporpaMMHOM peIeHnH MOKHO OyJeT cliefiath pa3orBKY UH(IIALIUAM
KaK I10 TOBapaM, TaK U MO PErOHaM.

Cko0aukoB E.A. [easikov] 19.11.2024 21:48 nucaJ: aHanu3upys ypaBHeHHe OOMeHa
@umepa (MV = pQ) nenaro BbIBOJ, UTO BpsiJ JIU «CXKaTHE JAEHEKHOM MacChl ITyTEM OTPaHUYEHUS
KPEIUTHOW SMHCCHUM MOBBIIIIEHUEM KJTIOUEBOM CTABKM Oy/IeT YCIIEHTHBIM pelienToM OOpbObl ¢ UHIIS-
uneﬁ».

K - OueBuiHO, 4TO CHMKEHME CHpPOCa BEAET K POCTY M3AEPKEK HA €AUHULY MPOLYKIMU U
POCTy IIeH, a BOT POCT AEHEKHOW MaccChl He 00sI3aTesIbHO BEET K POCTY cIpoca B IITykax. Poct
JEHEKHOU MacChl CKopee BeZIET K BOSMOXKHOCTHU OOJIbIIIE TUIATUTD 32 IITYKY. [Tapagokc, HO i3MeHeHue
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JEHEeKHOW MaccChl, Kak B OJHY, TaK U B JIPyryl0 CTOPOHY MOXET BeCTU U pocTy 1ieH. CKopee Bcero
€CTh HEKasl PaBHOBECHAsI C JAHHBIM YPOBHEM LIEH BEJIMUMHA JEHEKHOW MacChl U3MEHEHHUE, KOTOpO
BEZIET K poCTy IieHbl. Bo3MokHO, 3T0 BenmunHa Onm3Ka K Bearmunae BBIL.

Cko0aukoB E.A. [easikov] 19.11.2024 21:48 nucaJ: To orciona cieayer? A To, 4To ecnu
Coger nupekTopos LB Ge3ane/uisiiimoHHO MPUHAMAET 32 OCHOBY KaKKe-TO HETIOHSITHBIE «ITPOUHIIS-
LMOHHbIE (DAKTOPBI», HAUMHAET TPAHCIUPOBATH MAHTPBI O )KYTKOM 'MEpEerpeBe SKOHOMUKH'', TOTa
KaK e€ poCT HHKe 0OIIIeMHUPOBOTO, TO TPUKPBIBASICh ITOM, KaK 51 TOKa3aJl, COMHUTEILHON PUTOPUKOM,
OH 3aHMMAETCs peau3aliel KaKoi-To HeBeIOMOW HaM 3aayMKH (ITpocbO0a B KOMMEHTAaX BBICKA3bl-
BaTh CBOM JOTagKH).

Kakue emé MoryT ObITh JOTaKK?

b nogunuén MB®. MB®owm ynpasiser oobequueHHbi 3anaa. OO0beqMHEHHBIN 3anaji B
COCTOSIHUM He OOBSIBJIEHHON SKOHOMMYECKOW BOMHHI ¢ Poccueii. 1IB gokmaapiBaeT xo3s€BaM, 4To
3aJa4ya BBHINOJHEHA - B Poccuu camble OosblIye MpoOieMbl ¢ KpeJUTOBAHUEM: «YCIIOBUS ISl Kpe-
aUTOBaHUs Om3Heca B Poccmy HaxomsTcst Ha Xy[IIeM B MCTOPHU ypoBHE. TakoBbI OLIEHKH CaMMX
KOMIIaHUi1, KOTOpBIE PUBOASATCS B MH(OPMAIIMOHHO-aHAJIMTHUYECKOM KoMMeHTapuu banka Poccun
«MOHMTOPUHT MPEATIPUSTHIT», OMTYOIMKOBAHHOM Ha caiiTe perynsropa. 3amepsl mpoBoasrcs ¢ 2014
roja, ¥ HUKOIJa paHee MHJIEKC He OIyCKaJCs JI0 TEeKYILEero 3HauyeHus MUHyC 55,1 mpoLeHTHOro
nyHKTa. [Ipenpimymumii MUHUMYM ObUT paBeH MHUHYC 52 MyHKTa, OH ObUT 3a(pMKCHPOBaH B arpere
2022 ropa. Iloka3aresp BBIYMCIAETCS KakK MPOLEHTHOE COOTHOILIEHUE MEXy OTBETaMM «CUTYalusl
YIIyUIIUIAch» U «CUTYyalUsl yXyAlmiack». B ompoce, nmpoBeaeHHOM ¢ 1 1o 13 HOsOps, MpUHSIH
yuyactue 13,9 TeicsuM npeanpusaTuil U3 KJII0UYEBbIX OTpaciell HALIMOHAIbHOI SKOHOMUKH.

Nupexc magaer c aBrycra, korga bank Poccun moBeicil KiioueBylo CTaBKy A0 18 mporeHToB
rogoBbix.» C caiita https://lenta.ru/news/2024/11/19/bad/?ysclid=m3piz adme5844745749

Piper:

K - Iypnom roopuiib? A Teneps qaBaii pazdepemMcs 1o cyiiectBy. UTak:

[IpaBuTenbcTBO Mevaraer JeHbru. MHOTO JeHer, KOTopble NONaJaloT B PyKU HacesIeHus. DTy
JEHBI'U y HACEJICHU I JOJKHBI ObITh U3BSTHI OIISITh B Ka3HY, MHaue OHU oOecrieHsTes. Kak ato cienars?
Camblil ONTUMaJIbHBII BAPUAHT - BBIITYCTUTH O] HUX TOBAp KOTOPBIN 3TO HACEJEHUE KYITUT BEPHYB
JeHbru Ha3aj, Ho ecTh mpodiaeMa. 910 B CCCP Oblia MOHOMONMS HA TOPTOBJIO M TIOTOMY OH MOT
ce0e TMO3BOJIUTH JIEPKaTh LIEHbl Ha JKUJIMIIHO-KOMMYHAJIbHBIE YCIIYTH M TOBAphl MIEPBOM HEOOXOIH-
MOCTHU Ha ypOBHE c€OECTOMMOCTH JIECSTUICTUSIMUA HE MEHSIsI 9TU 1IeHbI, U3JMIIKY JICHET Ke U3bIMa-
JIMCh MyTEM 3HAYUTEJILHOTO 3aBBIIIEHUS 1IEH Ha MPEIMEThl POCKOLIM KaK TO XPYCTallb, 30JI0TO, aBTO-
MOOWJIH, UIMITOPTHBIN MIMPIIoTped, asikoronab HakoHel. Kpome toro, y CCCP 6bL1 OrpOMHBII PHIHOK
(BHYTpEHHHUH + BHEUTHUI) COBITA OIIEHMBAEMBbIi IPUMEPHO B 3 Muyutnapaa yenosek! Kutail HepBHO
KyPUT B CTOPOHKE. A /10 3TOT0, B KpUTHUecKoy cutyaruu, pykoBoactBo CCCP HUCKONBKO HE CTECHSI-
JIOCh TpUOETraTh K MPUHYIUTEILHBIM MEpaM U3bATHS B BUE OOMUraluil BHyTpeHHero 3aiima. Toraa
OBLJIO TO K€ MHOTO HeJJOBOJIbHBIX. M BOT cTpaHa CHOBA B KPUTUYECKOHM CHTYallMH C TOH JIUIIIb pa3HU-
1Ieit, 4To Tex Bo3MoxkHocTel, Kotopsle Obuth Tipu CCCP, y nHee HET! A mpo6iemMa JMUMITHUX JeHer
ocranack! U uto Bl Oynere aenats? Boirmyckars MHOTO TOBapoB? TYNMUKOBBIHA MyTh. CIUIIIKOM MaJl
PBIHOK, ]a ¥ HEBO3MOXKHO TPH CTOJIb MAJIOUMCIIEHHOM HaceJIeHHMH OOECTIeUnTh BCI0O HOMEHKJIATYPY.
Torpa, uto? [1paBriibHO, 3aAMpaTh LIEHH HA BCce, HO TOro Majo. 1 toraa Bel 3anepete npoleHTHYIo
CTaBKY TaK, YTOOBI 3TH JIMIIIHUE EHbIM OKa3aIuCh Ha cuetax LleHTpanbHoro banka, a He XJIBIHYIN
Ha PHIHOK BbI3BaB runeprH@simio. Bel ke He xoTuTe, yToOBI Bariie HacelieHrne OTaaBaio TeNexKy
neHer 3a OyxaHky xsieba. Kpome Toro, Bel mocrapaerech MakCMMasbHO 3aTPyAHUTD JOCTYI K HUM.

Ha, lekapcTBO ropbKoe, HO Oaroziapsi eMy, B CTpaHe HeT Tojiofia HUIIUX U Oe310MHbIX. B kBap-
THpax eCTh CBET U TEIUIO,  TO, YTO MPOU3BOJCTBO MPU STOM CTPAAAET, TaK 00 STOM pa3roBOp OTAEIb-
HBIIA. B 00111emM He Bce Tak pocTo, Kak Tede 9TO KaKeTCsl.

O - YBaxaewmsiii piper!
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1 He 3HaI0 B KaKOU OTpaciy HayKH Bbl IOJBU3AETECh, HO BAILU [TO3HAHUS B OTHOIIEHUU JEHET
SIBHO OCTABJISIIOT KeJaTh Jrydiiero. He Hano ynonoOnsaTbest akblHY, KOTOPBIH €/1eTe TI0 CTETH U MOET
O TOM, YTO BU/IUT.

Bor BbI cmeno yTBepikaaete: IlpaBurenscTBo nevaraer aeHsru. Her, HeBepHO - paBOM 3MUC-
cuu HageneH Tosbko 1b.

Kcrartu, B cBoeit MoHorpacdun HoBasi Teopusi 1eHer: 3aK0HbI, IPUHIUIbL, MPAKTHKA 5
Kak pa3 mpejyiaraio JMIuTh 3toro npasa LIb u nepeaats ero Kasnaveiictsy. Ho Hu B mpaBUTENILCTBE,
HY B LIb KHUT 10 9KOHOMUYECKON TEOPUH HE YUTAIOT, AaXe MPU3HAHHBIX HOOGIEBCKUX JIAypeaToB -
UM JIOCTaTOYHO YKa3aHUI U3 MEXyHapOIHbIX (PDMHAHCOBBIX OpraHU3alUM.

U cHoBa ommbKka uam mpocto 3adnyxaeHue: «M mozoa Bel 3adepeme npoyenmmuyro cmaesxy
max, umooOvl MU AUUHUE OeHb2lU OKA3aAUch Ha cuemax Llenmpanvhoeo bauka, a ne xavinyau Ha
PUIHOK 8b136a68 2unepurdasyuio». 11b He KOHLIEHTpUpYeT Ha CBOMX cueTax AeHbru: Bce 116 TpiaH
HaXOJSTCS Ha JETO3UTax 10p U (PU3JIHULL.

Piper: {1 Toxe He 3Hat0 B Kakoy Bel, HO ¢y no Bamu HanmcaHHOMY, Ballv IO3HAHUS B OTHO-
IIIEHUM JeHeT, 3TO Habop "XOTesIoK" M OJlarux HaMepeHWd, KOTOPHIMU KaK W3BECTHO, Jiopora B AJl
BBLJIOJKEHA.

Emg pa3 Her, yBaxaemblii! Kak paz 00 3Tom u mén pasroBop - y Poccun HET UCTOYHUKOB
pa3BUTHS, KpoMe OI0fIKEeTa, a B YCIIOBHSIX BOMHBI (2 KOrJa ux He ObUI0?) MX HU HA YTO HE XBaTaer.

O - Piper! Bui, ogHako, He moOonbITHEL. VHaue, mpeskiae 4eM NucaTh 4eryxy, MoCTapajivch
Obl CHavasa y3HaTh XOTh YTO-TO O TOM, YTO MHOMW HarmMcaHo. MHOM ke HAalMCaHO HECKOJIbKO KHHT,
MPUYEM 5 U3 HUX 110 TEOPUH JIEHET, JIBe U3 KOTOPbIX U3JaHbl KaK y4eOHbI MaTepuan PUHAHCOBOTO
yHuBepcuteta ripu [IpasutensctBe PP, 1 MHOXECTBO cTaTell, KOTopsble 51 Bcerga pasmertaio Ha WC.
A 4eMm Bbl OTMETWIUCh HA 3TOM MoNnpuiie?

W npopomnkaere cMEMINTD JabllIe:

K - Teneps s1 nonumaio nouemy B P® Tak riaueBHO 0OCTOAT [e1a M He TOJIBKO ¢ SKOHOMHUKOM.
OkxkaspIBaeTcsl, 3a 3T0, B TOM 4MCIie, HaJo Onaronaputh u Bac.

O - 6narogapute JMOEpaoB, KOTOPHIE Pa3pyLIMIN BEJUKYIO CTPaHy W MPHCBOWIM BCE, axe
[ToGemy.

Hefe:

K - JInyHO 51, Kak UHKEHep COBETCKUI U ITOTOM Y€ HECOBETCKUH, B (PMHAHCAX U KPEAUTE HU
yXa He pblia. XOTsl B JEBIHOCTBIX MYeNepus1 U He pasopuiics. Ho y MeHs1 Borpoc qpyroi - exenu
MaJiaM Jiep:kart IpH pyJjie U He IEPBbI IOfl, Ja ¥ Toa Te KPU3KCHBIE, a XO35IIICTBO HAPOIHOE TaKH €I11e
KHMBO U HE TIOMpPE, TO OHA TaKU Ha cBoeM Mecte?? A uaeabHOe - MpeMET ke YucTo ¢unocoduye-
ckmit?? U, kak roBapuBa 1noaT, "Eciu 6b1 ryOnl Hukanopa ViBanoBuya 1a mpuctaBuTh K Hocy VBaHa
Ky3bmmuua, a B3STh CKOJIBKO-HUOYIIb pa3BsA3HOCTH, Kakas y banrazapa Bantazapeiua, aa, moxanyi,
npuOaBUTH K 3TOMY elé goponHocty Mpana [laBnoBuya — s Obl TOrIa TOTYAC K€ penmiack.” Yro
€CTb J1eJ10 (PaHTACTUYECKOE.

O - Her, rnaBa 1Ib - He TOT mocT, 4TOOHI AeJ1aTh TaKOW BHIBOA. [leJI0 B JPYrom - WIIUTE OTBET,
MOYEMY Yy MEHs TaKOe Ha3BaHUE CTaTbU?

Nnesamu B LIb naxe He nmaxHeT, TaM U U3BECTHBIE TEOPUU HE B XOAY, O YEM A U nuiy. [Ja kto
0 umrarn ...

K - Jla HeT, naeanbHoe - 3TO 1 0 KPUTUKAX MaJaMbl, JKeJIAIOUIUX UIEaJIbHOIO B MX MPEACTaBIe-
HUSAX! A HACKOJIBKO PELienTh TOoKeaTeNleil BEPHBI - 3TO K TOJIBKO KCIIEPUMEHT Obl IMOKa3al, a ux,
BUIIIb, He T03BOJIsAI0T! U oToM, repp CkoOMKOB, T1e Bair, ¢ mo3BosieHns ckas3arh, pepepeHc-JInMCT
00 ycremHbIX (prUHIpoeKTax, yTo0sl MUH(MUH MOpa3uiics U BOCHPUST PEKOMEHIAIMKN K UCHIOIHEe-
Huo? Bot. A mpoxekTtepoB Ha Pycu Bcerna oBepnodura Obito. PoH BaleHCKUN He PyphranT?
Onsrts ke MUHYC K KapMme. Takue nena.

O - BpI, kaxercs, rie-1o Ha YKpanHe ooutaete? Ho 3TO He Tak YK U BaXHO — U TaM, U B PO,
u naxe B CIIIA u EBpone, Ha pedpepeHC-THMCThI, Jaxe Oy/b OHU TPYXK/Ibl TeHUAIbHBI, HUKTO BHUMA-
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Hus He oOparaeT. [lake ameprkanckue Jaypearsl HoOeneBckoi mpeMun JOKUAAMCh TPU3HAHUS
no 20-30 net. Yero yx roBOpuTh O MPOBUHIMAILHOM 3KoHOMUCTe CkobmukoBe? U ¢oHp ero He
(OypBIUMT — HUKTO JIEHET Ha HEero He Ja€T, XOTsl ero Ha3HaueHue ObUIo (PMHAHCHPOBAThH peai3alnio
(pMHAHCOBBIX UHUIIUATHUB.

Tak 4to BalmM yrnpeKU He 1o aapecy.

A BOT IpH COBETCKOM BJIACTH, 5 CBOM pa3paOOTKH 3aKaHUMBAJI BHEAPEHUEM, U OHU IIPUHOCKIIH
CYILIECTBEHHBIN pe3yabTar. CIIbIIay YTo-HUOYIb O MOJHOM X03pacuéTe? Tak 3T0 51 MPOBEN KO-
HOMUYECKUI IKCTIEPUMEHT.

[Tpu HOBOW *ke, IeMOKpaTUYECKO BIaCTH, HOBAsi CHCTeMAa HHBECTHPOBAHUS KUJIUIHOTO
CTPONTEJbLCTBA B YCIOBUSX BHICOKOUM MH(IISIIIY 3aKOHYMIIOCh APECTOM M TIOPbMOM — KaK 3TO ObLIIO,
yuTanTe Moi TIOpEeMHBIN JTHEBHUK.

21 nosiopst 2024 roma

HukTo Tak u Haména, B 4ém «yreepaumicsi» bank Poccun '

Onyo6mukoBas crareio 1B yTBepanics ... B )KecTKOCTH WIH B YEM-TO APYrom?, s OKuAAN,
YTO MOM JIOBOJIbI XOTb KTO-TO Pa300bET/Pa30BbET M CKAXKET: TaK BOT B YéM yTBepanics bank Poccun!
Ho Her, He cpociiock — ToNIbKO OfuH, JlamimH, crapasics 1aTh OTBET Ha 3aJlaHHBIN BOIpoc. A Bce
OCTaJIbHbIE, KaK aJTbTEPHATUBHO OIAPEHHBIE JIIOIM, KOMMEHTHPOBAIU MO MIPEXHEH cxeme: He UrTall
(He 3HaI0), HO HEe OAOOPSI0 TBOMX HanaJoK, CKOOIMKOB, Ha TAKYIO CBETIYIO JJMYHOCTh U, TIO COBME-
CTUTEJILCTBY, CIIACUTEIILHUILY HAIllel SKOHOMUKY Kak Habuymimua. Mm BooOiie crapaiich yBecTu
JMAJIOT B CTOPOHY OT 3asIBJICHHOM TeMbl, TOBOPSI JIMIIb O CBOEM, IEBUYbEM.

Bort BricTymaetr popymuanuH Ort v BOCKIUIACT: «/la Kak e MONCHO, He pa32addsuiu 21a6-
HO20, CYOUmMs 0 YacmHocmsix ?» [JeCTBUTENBHO, €CIU B CTaThe 3ajaH O STOT IVIABHBIN BOMIPOC, HY TaK
1 aiite oTBeT. S Jaio MoAacKas3Ky: Ha cueTax op 1 (pU3IUI] CKOMUIOCh Oe3 ena 116 mipH pyonelt, u
3TOT JEHEeKHBIN HaBeC Npu cTaBke 21% MOXeT OTHpaBUTh SKOHOMUKY cTpaHbl B otcToi. Ho oTBeTa
HE TOCJIeIOBAJIO: TIPOKYKapeKal, a TaM XOTb PAcCBET He HACTYIMaH ...

3aro apyroit nmonms3oBare’s WC Poman B 3ammury IIKII, mpoBonumoii LleHTpasibHbiM OaH-
KOM, MPUBEN BbIIEPKKU U3 3akoHa N 86-D3 1 a1 IpOCTO YIUBUTEIBHYIO TPAKTOBKY €ro MOJIOKe-
Huil. OKa3pIBaeTcs, YTo CT.3 3aKOHA (3aluTa U 0OecreYeHne yCTOMUIMBOCTH pyoiis) U ecTh OopbOa ¢
uHusmeii! TobKo 3a0bUT MOCMOTPETh CTATUCTUKY: KaK ToJbKO LIB B3siics TapreTrpoBath UHQIS-
M0, TaK pyOJb M MOTEPSUT BCSAKYIO YCTOMYMBOCTD U CTaN KOJIEOAThCsl, KaK M3BECTHAs CyOCTaHIIMS B
npopyou. Korna r-xa HabuymivHa 3aHsis1a CBOH MOCT I71aBHOTO OaHKUPA CTPaHbl, Kypc ObLT, MEKLy
npounmM, 32,28 py6/non. U B atom roay, koraa LIb pa3 3a pa3om nmogHUMaI KJII0YEBYIO CTaBKY, OH He
YKPeTUIsiL, a 0caadis pyosb: vionb 18% - 86 pyd/mon; ceHtsiops 19% - 92 py6/mon; oktssopb 21% -
97 py6/nomn, 25 Hos0ps yxe mipocen 1o 105,5 pyd 3a 1-H Bpakeckuil IeH3HAK. A 4TO Takoe CIadbii
py6nb? To, 4TO CHUKAETCS UMITOPT AaXke U3 APYKECTBEHHBIX CTPaH, a eCJI OH ynaj Ha 62% 3a 5 e,
TO MOHSATHO, MOYeMY MaHAAPUHBI CTAJIM CTOMTH B 3 pasza gopoxe. Ho cialdbiii pyoib — 3TO HE TOJBKO
Y HE CTOJIBKO POCT LIEH Ha UMITOPTHBIE TOBAPBI, YTO YuuThiBaeTcs npu onpenenenuu UIILL. I'masnoe,
YTO TPU TAKOM Kypce MPUOOpeTeHusI 3apyOeKHBIX TEXHOIOTUI ¥ KOMITETEHIINI CTAHOBHUTCS HeTpe-
OZIOJIMMBIM TIPETISITCTBUEM.

Hanee ot ke PomaH BecbMa OpUTMHATIBHO TPAKTyeT MPUBEIEHHYIO B MOEH CTaThe TaONIuILy,
COMIACHO KOTOPOMW BIOJHE OXKUAAEMO, YTO HAYHETCS OAHKOMA[ C MOCIEAYIONMM HOBBIM, yXe 6-M
KPU3UCOM POCCHHCKON 9KOHOMUKH MPOCTO M3-32 TOTO, YTO CO BPEMEHHU «TapreTHpoBaHusl UHQIIS-
[I1» JJABUHOOOPA3HO HAPACTAeT KPEAUTOPCKas 3aJ0/DKEHHOCTh U HbIHE HE MOTYT BEpHYTb JEHBI'H
6ankam routu 700 Teicsu topimi: M nemaer cHorcummoOatesbHbIA BBIBOA: «3Imo mo, umo ceiuac
206opum Haouyanuna: necmomps na pocm Karouegoil cmasku LB, kpeoumnas akmuenocmeo 8
POCCUIICKOTl SKOHOMUKe He cHudcaemcst. Ymoobl coumuv Kpedumnwlii 0ym (= oanvHeliwuil pocm

14 Ony6nuKoBaHo Ha caiTe aBropa: https://ffi-eas.ru/articles/HUKTO-TaK-H-HAIE-B-YEM- <y TBEPAUIICS» -OaHK-POCCHHU.
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UHPAYUU) HYHCHO ROOHUMAMb NPoUeHmHble cmagku». Hy, s yxe He 3Halo, YTO OTBeYarh Ha TO
... yrBepxaenue nosunuu Lb.

Hpyroii nosnb3oBaresnb, Piper, BooOie He cTan yTpy)aaTh cedst KAKMMHU-TO JJOKA3aTe/IbCTBAMU,
a TIepeBENl CTPEeJIKU Ha JIMYHOCTB: JIe MOU TMO3HAHUS B OTHOIICHWU JIeHer ecTh Habop "XoTesok"
1 Oarvx HaMepeHWi, MOTOMY YTO 51 B CBOEH KM3HM HE 3aHMMaJl HU OJHOU CKOJIb-HUOYIb 3HAUH-
MOW aIMUHHUCTPATUBHOW JIOJKHOCTH, a MIOCEMY HE MMEI0 HUKAKOIO MOHSATUS O TOM, KaK YCTPOEHO
u pynkuuonupyer I'ocynapctBo. EMy HEBIOMEK, UTO B psjie u31aHuii PUHAHCOBOIO YHUBEPCUTETA
nipu [IpaButenscTBe g - B uncie aBropoB. Ho, HUUTOXE CyMHsIIECS, HUUETO HE MPOYUTaB, YEMY $
TaM J1al0 0OOCHOBaHUe, 3aKJovaet: « Hegascro, kmo ynpaeasiem Oerveamu, LB uau kaznaueiicmeo.
Baoxcna uenw, docmuzaemast smum ynpasnenuem». Her, orseyaio s1 eMy, 04€Hb BaKHO, KTO KOHKPETHO
yIpaBJsieT - He noctaBuil Obl CTJIMH PyKOBOAUTH aTOMHBIM MTpoeKToM bepuio, He rpo3uit Ol aToM-
HoM 6om6o0ii ceituac [TytuH. A He 6bUT0 ObI BO T1aBe MuH(puHa 3BepeBa, Toxe rnocraBieHHoro Cra-
muabiM, CCCP paszBastiiu Obl eI€ paHsblie.

Ho Piper, ynpekaroiuii MeHs1 B OTCYTCTBUM 3HAHUI, YTBEPKAAET, YTO B UHQIIALIMM BUHOBHO
[TpaBuTenbCcTBO, T.K. UMEHHO OHO TevaraeT jJeHbrd. [le Tak 6pi10 1 B CCCP, HO TaM OHO MPHHY-
AWUTEIbHO M3bIMAJIO JIMIIHKE JEHBI'M C MOMOIIBI0 OOIMUIalii BHYTPEHHETO 3aiiMa, U MPOU3BOAMIIO
TOBaphbl, HE JOIYCKas pocTa LieH (M 3[eCh OH IpaB — XOTb 3TO 3HaeT). Ho ceituac Tex BO3MOXHOCTEN
y crpansl HET, roBoput oH, a «npobnema aumnux oenee ocmanacwy! M umo Bul 6ydeme deaamsv?
Boinycxamv mHozo mosapos?». Het, 310, 110 ero MHenuo, «Tynukoawiii nymv». Hy Hano xe! [la
3TO MPOCTO MepeBOpoT B Teopuu pocta! Ho Toraa uro ocra€res, no ero MHeHHIO, Aenatsh? [IpaBuibHO
- 3aMpaTh MPOIEHTHYIO CTABKY TaK, YTOOBI «3Mu AUHUE OeHb2l OKA3AMUCh HA cuemax Llenmpans-
Hoeo banka, a He XAblHYAU HA PLIHOK 6b136a6 2unepurPasayuro». VI 7151 3TOro Hal0 «MAaKCUMANLHO
3ampyoHUnb 0OCMYN K HUM». ITO JIe «1eKaAPCMB0 20pbKoe, HO O1az200apsi eMy 8 CMpare Hem 201004,
HUWUX U Oe300MHbIX. B K6apmupax ecmo céem u menao, a mo, 4nmo npouseoocmeo npu 3mom cmpa-
oaem, maxk 00 3MoM paze080p OMOENbHLIE» .

[pexcraBisieTe, HACKOJIBKO MPOYHO TMOCETMIIOCh B yMax MOJATHOTO HaceJeHUsl ofoOpeHue
xéctront IKIT? a-na, HeT Huwux u 6e30ommbix! TONbKO UHTEPECHO, KyAa OHU TiofieBasiuch? U Taku
1, B KBAPTUPAX eChib C8em U Menno, HO y TeX, KTO JKUBET 3a YepTOM WM OJIM3KO K yepTe OeTHOCTH,
a 3T0 B OCHOBHOM MHOTOZIETHBIE ceMbH, Ha oruiary ycayr KKX yxogur eciv He 1oJI0oBHHA, TO HE
MeHee TpeTH 3apadarbiBaeMbix jaeHer. Ho nagHo 0wl Takue npeacrasienus o JIKIT Obi1o y He oveHb
pazOuparoimuxcs B 3ToM Jofiel, Kak Piper. Tak Bep 1 y I71aBbl TOCYIapCTBa, B MPEJCTABUTEIBHBIX U
WCTIONIHUTENIBHBIX OpraHax BJIACTH, BEPOSTHO, MOJ0OHOE K€ TOHMMAaHUE B3aMMOCBSI3U BIIMSIHUS KJTIO-
YEeBOU CTABKM Ha SKOHOMUKY, €CIT OOOPSIOT JeHEXHO-KpPeAUTHYI0 nonmuTuky LIB. A 3a To, 4to B
P® nmaueBHO 0OCTOAT Jieia ¥ He TOJIBKO C SKOHOMUKOH, Piper MHe B OTBeT 3asBJseT: «HaI0 Oaro-
Jnaputhb 1 Bac». Kopode — Haiién BUHOBArToro ...

Rinus Tak BooOIIe copurnHaibHWYAN, 3asBUB, 4TO 3T0 He LB, a «arcuowr npucmynuau x
cmpudicke 0apaHo8 nocae MHOUX Aen OMKOPMA cmaod OMHOCUMENbHO MANLIMU NOmMpeoumens-
CKUMU NPOUEHMAMU 8KYNne ¢ MOMANbHOU NPOonazanooli nompedumenvcmea». VI moromy oH yTBep-
JUJICS B 5KeCTOKOBBIMHOCTH 1B, MOCKOBbKY :KMI0B KPUTHKA HE Tporaer: jie Bacbka ciymaer Ja ecr.
Bor kak nonumars 310 BeickasbeiBanue? I'ne 11b, a roe xuanl? 51 nj1s ocBeXkeHMsI 3HAaHUI TaKUM 3Ha-
TOKaM MPUBEN JaHHBIE MCCIEJOBAHUI, U3 KOTOPBIX CIIEYeT, YTO Y BCEX CTpaH, Y KOro YBEPEHHBII
POCT 5KOHOMMKH, CTaBKHU [T0YeMy-To Huxke 5%. A Poccus - cpein oTCcTaliblX, y KOTOPbIX CTaBKa BbIIIIE
20%: T'ana, Viemen, Erurer, Hurepus, Cynan, Aprentuna, 3umbdadse, BeHecyana, moTomMy 4To 4yTh
yro, Hartre LB cpasy nozpsiMaeT cTaBky, Kak OyaTO 9TO eAMHCTBeHHBIN nHCTpyMeHT JKII.

Hefe ysunen nonrsepxaenue npasuibHocty JJKIT Banka Poccun B TOM, uTO «edrcenu maoam
deporcam npu pyne U He nepebvlii 200, 0a U 2004 me KPU3UCHblE, d XO3SUCMBO HAPOOHOe MAKU eule
JHCUBO U He NOMPe, MO OHA MAKU HA C80eM mecmie?». A «moavKo sKcnepumenm Obl NOKa3an» o0pat-
HOE, U TYT e MHe: «I 0e Baut, ¢ nozeonenust ckasamo, pegpeperc-aucm oo YycnewHolx pUHNPoOeKmax,
umoobl MurguH nopasuacst u 6OCNPUSLA peKomeHOauuu K ucnoarenuro? ». CMelIHo, mpaBo, OpocaTb
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B YIIPEK B OTCYTCTBHE ONBITHBIX JAHHBIX Y aBTOPOB MHBIX MPOEKTOB U PEIIEHU, aJIbTePHATUBHBIX
TeM, KOTopble ucxoAt u3 Heap LIb u Munduna. Ho on BepHO 3amerwi, « Ymo ecmwv deno gpanma-
cmuueckoe» TIPEACTaBUTh pedepeHC-IUCT 00 YCIEeNTHbIX (PUHITPOEKTAX, TIOCKOJIbKY AaXe aMepHKaH-
ckue naypeatbl HoGeneBckoi mpemun qoxxunanuck npusHanus no 20-30 ser. Yero yxk roBOpuTh O
MpoBUHIMATBHOM 3KoHOMUCTe CroOmukoBe? Jla u uto kacaercs Harero LB, o JIKIT koroporo s
UIIYy, TAM KpOMeE U/iel, 3aMMCTBOBAHHBIX Y 3allaHbIX TEOPETUKOB, OTEYECTBEHHBIX S HE BCTpeYall.

A mopajoBan b oAvH JlammmH, ¢ KeM MOXHO ObLJIO BECTH JHMAJIOr Ha OJHOM SI3BbIKE.
Boutn, koHeYHO, pacXoXkJeHUs BO B3IVISAAX U paCCTAHOBKOM BOIPOCOB, HO B OCHOBHOM COBIIJICHUS.
Haripumep, st To’ke cunTaio, 4To Ha0 BecTH pacueTsl nHsamu o gaHapM KKT marazuHoB u Oyx-
raITepCKUX TEPMUHAJIOB MOCTABIIMKOB U IOTPEOUTENIEH, M YTO MPOrpaMMBI IOJKHBI 00eCTIeUYrBaTh
pacu€T MHQIIANMYT KaK 10 TOBAPHBIM I'PYIIaM, TaK ¥ MO PErMOHaM — Ha 3TOT CYET y MeHsI pa3pado-
TaHa U KoHuenuys TpueaJuHCTBa; YTO N3MEHEHUE IEHEKHOM MAcChl, Kak B OJHY Tak U B JIPyrylo CTO-
POHY, OIMHAKOBO MOKET BECTH K POCTY IIeH, UTO JOJIKHA ObITh HEKasi pABHOBECHASI MKy YPOBHEM
LIEH U JIeHeKHOI Maccoi. boiee Toro, MHpIALIMIO clefyeT pacCUUThIBATH IO pa3HbIM COLMAIBHBIM
cTpaTtaM, y KaxJI0i U3 KOTOPBIX OTIIMYHAS OT JPYrUX CTpaT CBOsi KOp3uHa notpednenus. U s corna-
ceH ¢ JlammmHbIM, 4T0 «Yca06us onrs kpedumosanus 6usneca 8 Poccuu Haxo0smcs Ha xyouwem 8
ucmopuy ypoeHe», a OH ell€ 1 JOMOJHSET STOT J0BOJ CChUIKOM HA OLIEHKY CaMHUX KOMITAaHUM, KOTO-
pble, KaK HU CTPaHHO, IPUBOJATCS B MH(OPMAIIMOHHO-aHAJIMTUYECKOM KoMMeHTapuu banka Poccun
«MOHUTOPUHT TIPEANIPUATHIA».

B cBoeii cratbe «K Bompocy TeopeTnueckoil 000CHOBAaHHOCTU TapreTUpOBaHUsI MH(ISINN 5
s1 OTMEYAJI, YTO U3-32 HEBO3MOKHOCTH TIOJTyYaTh KPEAUTHI Ha TOTIOJTHEHHE COOCTBEHHBIX OOOPOTHBIX
cpenct 13 npennpusituii BITK 6put1 ipu3HaHbl OaHK POTAaMH U OCTAHOBHITH IIPOU3BOACTBO U PEMOHT
BOEHHOW TEXHUKU U npoayKuuu. Y Beap 310 npousonuio B Mae 2022 rofa, T.€. B CaMblil KpUTUYECKUIA
MomeHT niposezieHnst CBO, a cpen 6aHkpoToB 06110 1 [TAO «MOTOBIIMXMHCKHUE 3aBOIbI», KOTOPOE
0O0beIMHSET MPEANPUSATHS C TIOTHBIM [TUKJIOM CO3/IaHMSI PAKETHBIX CUCTEM 3aJINoBOro orusi! ['enepan
I'ypynés, HpiHe aenyTar ['ociymbl IpeiaraeT NpyUBJeKarh K yroJIOBHOW OTBETCTBEHHOCTH 32 HEBbI-
MOJIHEHUE TOCOOOPOH3aKa3a, U3-3a Yero PyKOBOAMTENN BBIHYK/IEHBI OpaTh KPEIUThI [JIsI BBIIIOTHE-
HUS CBOMX 00s13aTeNnbeTB. U 3a7a€T cakpaMeHTaIbHbIN BOTIPOC: a HEJb3sl JIU CIEJIaTh TaK, YTOObI Mpa-
BUTEbCTBO U LIeHTpoOaHK coOpaTth «ux 6 Kyuy ... umoodvl oHu emecme pabomanu?». [1o-BOeHHOMY 1
MPABUJIHHO MOCTABJICH BOMPOC — HEJb3s CBOAUTL OOphOY ¢ MH(IAIMEN K TApreTUPOBAHUIO €€ KITIO-
YEeBOU CTaBKOM, MH(IIALIMSA CKopee MpodiieMa APYTuX BeTBEeH BIACTH.

Kak Bnustior Beicokue kKpeautHble ctaBkr, CMU nmouTy Kask sl AeHb TOAOPACHIBAIOT TO OIHY,
TO JPYTYIO TUIOXYI0O HOBOCTb. BOT 25 HOsI0pst B AHTaJIbe IIpU 0CAJIKE 3aropesicsi Halll OTeYeCTBEH-
Heiii SS100. Ho Takoe ciyyaercs U ¢ 3anaJHbIMU MOJICJISIMU CaMOJIETOB, & BOT MO PeIyTalluy Hallen
aBMAOTpacM HAHECEH ellE OJVH YyBCTBUTEJbHBIN yaap. Bce€ nesno B TOM, 4TO BBICOKME CTaBKU HE
MO3BOJISUIMA BJIMBATh MHBECTULIMHU B CO3[JaHME HOBBIX CAaMOJIETOB M MOJEPHU3ALMIO PaHEE BhIITyCKae-
mbix Ty, UnoB, AkoB u apyrux mogesneid, mbl ¢ 90-X MOKynaid MHOCTPaHHbIE, & CBOM aBUA3aBOJIbI
u Kb 3akpeiBaii. A HaM TOBOPUJIM, UTO pa3BaJl OTPACIH - TO Onaro: «He cTouT TpeBOXUTHCS, MBI
BCE KynuMm 3a He(pTh!». Terneps ke, B YCIOBUSAX CAHKIIMH, HY’KHbI CPOYHBIE MEPBI, YTOObI TIOJICPKH-
BaTh aBMATIEPEBO3KM Ha JIOJKHOM YPOBHE, HE 3aaupas 10 HeOec Tapudbl, 1 POCCUIICKME aBHaBIIa-
CTH BBIHYKJICHBI ITPE/IaraTb UHOCTPAHHBIM ABUAKOMITAHUSIM BBITTOTHATH KaOOTaXHbIE (BHYTPEHHUE)
aBuanepeBo3ku B Poccum.

A B nponiom roay B.B.Ilytun nonpocui rnaBy rocoanka BTB A.Koctuna B3sTh B 10BEpU-
TeJibHOe yrparieHne O0beMHEHHYI0 cynocTpouTeabHyio koMmnannio (OCK). Iemo B ToM, 4To cripoc
Ha cyja B Poccu ieXuT B 10CTAaTOYHO HIMPOKOM Juarna3oHe — Mexay 750 u 2 ThiC. eqUHULL. A BO3-
MoxHocT OCK KpaTHO MeHbIIIe, T.K. 3a MpeblayIIre IecsTh JIET €0 ObI0 TOCTPOSHO BCEro YyTh
6onbire 200 rpaxkaanckux cynoB. U Bot renepanbhbiii qupekrop OCK, BO3raBisBIINIA paHee COBET

15 Ony6mkoBano: JKypHan «Teopernyeckast skoHomuka» No5, 2023, - C.21-30. - URL: http://www.theoreticaleconomy.ru.
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apekTopoB «BTH JIuzuHr», pa3oOpaBIIMCh ¢ COCTOSTHUEM JIe]T B KOMITAHUH, MIPHUINE K BHIBOJLY, YTO
MIPY TOM KJTIOYEBOM CTaBKe, KOTOpasi Ha CErOMHSAIIHMIA JeHb CYIIeCTBYET, TPY30BJIaIe/bliaM HITH Oyy-
UM CYJIOBJIA/IENbIIaM JOCTATOYHO CJIOKHO MPUOOPECTH CYJHO - HU SKOHOMHKA TOProBoro ¢hora,
HU 9KOHOMHKA MAaCCaKMPCKOro (hioTa He BBIIEPKUBAIOT TaKOW CTaBKM O€3 TOCyIapCTBEHHOU MOM-
JEPKKU.

C unBectuimoHHbIMH rporpavmanviu P7K]] Ta ske ucTopus: ero KiodeBas nmpooaemMa — B 00JTb-
IIIOM KPeJUTHOM nopTtdeie, 00CIyKuBaTh, a TeM OoJiee HapaluBaTh KOTOPBIHA MPH HBIHEIIHEeH KO-
YEeBOU CTaBKe CJMIIKOM Jioporo. [Tostomy B 2025 romy oHa MOKET COKPAaTHThLCS Oojiee YeM Ha TPeTb,
1o 834 muipn pyo, mpuYeM IMOUTH BCe CPeACTBA YHIYT Ha MOAJEpKaHUe TEKYIIeH JeATeIbHOCTU U
3akynky Taru. Mueecturmu B BAM u Tpanccn6 ynagyT nodtH BOsTepo, 10 75 miipa pyo., pa3BUTHe
TMO/IXOMIOB K MOPTaM eBporeicKol yactu PP Oyner mpakTHIecku 3aMOPOKEHO.

Ho nanee ¢ uaBectuimsamu OyzeT eme xysxe, motomy uto LleHTpodaHK, TpaHCIMpys Ha MOTpedy
MyOIMKY 3200Ty O IOTPEOUTENISIX, PaTyeT Ha CaMOM JieJie He 32 CHUKEHHE 3aKPeJUTOBAHHOCTH IPak-
JaH, a 32 COKpAIlleHNe «MHBECTULIMOHHBIX» HeoOecreueHHbIX KpenuToB y 6ankoB. 1 ®HC Tyt kak
TYT - Tipu cTaBke 21% oH manupyet coopath 10 1 gexabps 2024 roga ¢ BO3pOCHIMX BKJIAA0B PoOC-
custH HIADJT 114 mnpn pyOneid.

W 1mocKOMbKY TakUX MPUMEPOB MOKHO TIPUBOAUTD O OECKOHEYHOCTH, OCTAHOBUMCS Ha 9THUX

3-X.

Kyna Gomee unTepecHo OymeTr mocymiath oOocHoBaHUs kéctkoi [IKII, KoTopbie MpUBOaAT
caMu e€ CTOPOHHHUKH M MPOBOAHUKU. W BOT 31ech Ky3HHIa MOepasibHbiX Kagpos PIII npencras-
JISIeT HaM TaKylo BO3MOKHOCTb: B I1aHe [IpocBeTUTENIbCKMX AHEN TPU €€ BBITYCKHUKA — 3aMECTUTEINb
nipencenarens banka Poccun Anekceit 3ab6otkuH, mpodeccop PIII Oner [1In6aHOB 1 IJIaBHBIN 9KO-
Homuct rpynnsl BTb Ponuon JlateimoB nposen auckyccuio, NOCBAIIEHHYIO IIEPErPeBy POCCUNCKON
SKOHOMUKHU. M XOTS 3Ty «JMCKYCCHIO» CIOXKHO Ha3BaTh TAKOBOM, MMOCKOJBKY JT00Ast JUCKYCCHS ITO
CIIOp OIIIOHEHTOB, 3ALUINAIIINX €CIU HE IIPOTUBOIOJIOKHBIE, TO Pa3HblE TOUKU 3pEHHs], HO HUKaK
He Mponaraija Kakoi-To OIHOW, HO BCE ke, MHOTO Y HAC HeT.

Sl mIoX0 BOCIIpUHMMAIO Ha CIyX J0Oble 0OCYKAEHHs], a TIOTOMY He TOJICHWICS OIUIaTUTh U
KOHBEPTUPOBATh BUJEO B TEKCT, C KOTOPbIM MOKHO O3HAKOMUTLCS HA MOEM caiite. I 1e-To oH Heslo-
paboTaH, BcsiKasi TPAaHCKPHUOAITUS COIEPKUT OIUOKU, HO B IPUHITHIIE KOHBEPTAIHs ObLIa YCTIEIITHOM,
OCHOBHBIE TOJIOKEHHU S NIEPEAAHBI BEPHO.

Hauném ¢ takoro uatepecHoro odocHoBanus B yxecroueHnu JKII, kak meperpesB 3KoHO-
MUK B nHTeprperanyu LIB. BooOie-To, neperpeB SKOHOMUKY XOTS U peJJKOe sIBJICHUE, HO ObIBACT:
9TO KOT/a TEMITbl POCTa SKOHOMHKH CTPaHBl PHOOPETAIOT B3PBIBHOM XapaKTep, He MOAK PEIUIEHHBIH
HUKaKUMH (pyHIAMEHTaTbHBIMU (paKTOpaMu, TIOCKOJbKY OHM cedsl yke JaBHO mcueprnamd. U 3to
TUIOXO — €CJIM YCTOWYMBBIN POCT Mcueprast cedsi, 3TO YpeBaTo MOCIESAYOIUM SKOHOMUYECKUM Clia-
noM, Oe3paboTuliell U MajeHreM YPOBHSI KU3HM HaceneHus. M s xody cnpocuth popymuan: Bl
HaOmonaete B Poccun takoro popa neperpeB? 4 - Her. A Bot B LB ero Buasar. Hy, kak B M3BeCTHOM
ciorane u3 ¢puiabMa IMb: «Tst suouws cycauxa? Hem. A on mam ecmuv».

Briepén cMotpsmuii mepBbiii 3am nipencenarens Llearpodanka A.3a00TKUH He COMHEBAETCS B
nieperpeBe SKOHOMHKH B Poccru. Ho BUaMT €€ coBceM He Tak, Kak OOLIENPUHSTO: OH COCTOUT, IO
€ro MHEHMIO, B COKpAILEHUU UMIIOPTa, KOTOPOMY ITPUXOJUTCS] UCKATh 3aMEHY, B HAJIMUMU BBICOKOM
UHQIIALUYT 1 AepULUTe KaJpOB, KOTOPBIH MPHIIET HAa CMeHY 0e3paboTHIbl. A O B3pHIBHOM XapakTepe
pocTa, KOTOPBIA ObI TOJKEH OBITh TIPU 3TOM — WHAYE YTO 3TO 3a meperpeB - A.3a00TKUH TAKTHYHO
yMaJT4MBaeT, T.K. MHaue MPUIILIOCh Obl OOBSCHUTD, MIOYEMY TIPU BBICOKOM KJIIOYEBOM CTaBKE pOCTa
B MIpUHIIUIIE OBITh He MOXeT. 1 4TOOBI 3TO HE BBI3BAJIO BOIIPOCOB, MEHSET (DAKTOP pOCTa HA 3HAUU-
MOCTb UH(IALIUU: «nepezpeé — Mo He Npo pocn KAk maxkoeol, 3mo npo ungasayuio». VI ¢ nebto
MOATBEPKIEHUS MTPaBUIbHOCTH yxectoueHus: JKII npuBoauT BOZHMKHOBEHME HEJIENION CUTYalUH,
KOTJa 15l TOr0, YTOOBI y/Iep)KUBATh SKOHOMHUKY B CUTYAIIUH [IEperpeBa v Meperpy3Ku CYIIECTBYIONIUX
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PECYPCOB «@blitte C80€20 NOMEHUUANA, HAOO He NPOCHO UMEMb BbICOKYIO UHDAAUUIO, HAOO UMEMD
YCKOPAIOWYIOCS UHPAAUUIO, U ROCMOSHHO YCKOPSIOWYIOCS ».

3am npeaceaaresns BTB, P.JIaTeinoB, BuiMMo He OUeHb COTIACHBIN C TAKON TPAKTOBKOM, MOTIbI-
TaJICSl YBECTH 0OCYK/€HHE B JPYTyI0 CTOPOHY: [0 €r0 MHEHHUIO, OI0[)KeTHbIE BIMBAaHUS B BUIE CyO-
CUJMPOBAHUS NHBECTULIMOHHBIX U UIIOTEYHBIX CTABOK BHOCST CYIIECTBEHHBIN BKJIAJ B pOCT UH(IIS-
. Ho mockombky oH BbimyckHUK POIII, rae BOMIM B TOJIOBY, YTO HAJIO CO3/1aBaTh Pe3epBbI U
YBEJIMUMBATh UX, & HE TPATUTh, TO BbIJAJ U COOTBETCTBYIOLLYI0 PEKOMEHJALIMIO: HE « HANPABASIMb 6Ce
U30bIMouHble Heghmezazosvle 00X00bl, NOAYUEHHDBIE 8 Pe3YAbmanie nepezpesa SIKOHOMUKU, OdabUle Ha
PAcxoobl», Ie «IMO O4eHb NA0Xas npakmuka». To ectb, y 0aHKOBCKOTO pabOTHUKA, 3aHUMAIOIIIETO
Ba)XKHBII TOCT B BeflylieM OaHKe CTpaHbl, M MOAXOA OAHKOBCKUU — JJIsl HETO pe3epBbl HCTOUHHUKH
MapXkHu, B TO BpeMsl KaK JJis SKOHOMHCTA MPUPOCT JIEHET €CTh UCTOYHMK MHBECTULIMH JJIs1 poCcTa
BBIITYCKa MPOAYKLMH, U HEYETO UX MOPO3UTh B pe3epBax.

He 3Ha10, HacKOJIbKO 51 ObLT yOeIuTeNieH, yKa3biBasi Ha HECOCTOSITEIbHOCTh IOBOJOB (DOpyMYaH,
HO Be/lb U aBTOPUTETHBIE, UMEIOLIME BIacTHbIE NoHOMOouMs Juua u3 LIb u BTb tak u He npusenn
J0Ka3aTesIbCTB HEOOXOIUMOCTH IPUMEHEHH S KECTKOM IeHEeKHO-KPEeTUTHON MOMUTUKY. Takas monu-
THKa, 0E3yCIOBHO, HY)KHA, €CJIM OHA COACPKHUT KOMIUIEKC Mep, OMHUPAIOIIUICS HAa TEOPETHUECKOe
oOocHOBaHMe. A ero s Hurje He yBujes. U emé: 1oBoibHO-Taku cTpanHo, uto npu LB ects Hanm-
oHabHBIA (huHaHCOBBIA coBeT (HPC), KOTOPHIH MO ONpeeseHuio A0JKeH Obl ONpeIeNsTh 3T
MepBI, T.K. B HETO BXOAAT IO TPH IIpeAcTaBUTeNs OT rpe3ueHTa, [lymsl, Cop®Pena 1 npaBUTEIbCTBA.
Ho ero ponb, moxoxe orpaHMYMBAETCsl peBU3KEH U yTBEpKAeHHEM 00bEMa PacXoIoB Ha Cojepka-
HHe, IEHCUOHHOE 0OecreueHre, CTpaxoBaHKe KU3HU 1 MEIMIIMHCKOE CTpaXxoBaHMe Cykaumx banka
Poccru. To ecth aOCOMIOTHO HEHYKHBIN OpraH, (PyHKIFH KOTOPOTO BIIOJHE MOXKET BBINOTHATH CUET-
Hasl najata. Tak 4To Tak M OCTAE€Tcsl HETIO3HAHHBIM, B UEM «yTBepawiIcsa» Haul LIb — conelicTBoBaTh
WM TIPENSTCTBOBATh POCTY SKOHOMUKU ?

25 nostopst 2024 roma

K BOIIPOCY TEOPETUYECKO OBOCHOBAHHOCTHU TAPTETUPOBAHU A
NH®J AN

Cko0mukoB Eprenuii AHIpeeBud

KaH/IUJAT SKOHOMUYECKUX HayK, Ipodeccop, Ipe3uJeHT (poHaa (PMHAHCOBBIX MHUIUATUB, T.
[Ten3a, Poccuiickas ®epepanms. E-mail: eas-eik@mail.ru

PUHII SPIN-kox 9396-4849;

ORCID ID https://orcid.org/0000-0003-0017-4927.

https://theoreticaleconomy.ru/ru/nauka/article/82158/view

AnHoTanus: B cratbe paccMmaTpuBaeTcs TeopeThdeckass 0OOCHOBAaHHOCTh TapreTHPOBAHMS
uHpnsaimu bankom Poccun ucxons u3 nosnoxenuii Hopoid Teopuun geHer. 9To MO3BOIWIO YCTaHO-
BUTb, YTO TAPreTUPOBAaHUE MH(IIALIMN MOHETAPHBIMU METO/IaMU HE COOTBETCTBYET HE TOJIBKO 3aKO-
HaM JIeHeT, HO M 5KOHOMUYECKOW CUTyaliu B Poccui, B CBSI3U C 4eM OHO M HE MOIJIO, U HE J1aJ10 MOJIO-
JKUTEJbHBIX pe3y/IbTaToB. Ha OCHOBaHMY MPOBEIEHHOTO UCCIIEIOBAHUSI OBUIO TMPEJIOKEHO TIOMEHSITh
Banky Poccun Tapret nH(sIIMu Ha TapreT oOecreueHnsi yCTONIMBOrO pOCTa SKOHOMUKH CTPaHBI, a
TaKke KOMILJIEKC B3aMMOCBSI3aHHBIX Mep 10 (POPMUPOBAHUIO TOCYAAPCTBEHHON MOJIMTUKU 10 HE/I0-
MYUIEHUIO pocTa UH(IISLMYA HEMOHETAPHBIMU MeToJaMU. Bbulo OKa3aHo, YTo Liesib TApreTUPOBAaHUS
UHQIIALUET JOJDKHBI CTAaBUTD TIepes] COOO0H Jpyrue rocyaapcTBeHHbIE CTPYKTYPHI, 2 He He3aBUCHUMBI
1 He nopuunHsomumiics [IpasurensctBy crpanbl bank Poccuu. U yem yBepeHHee (pMHAHCOBBIE BIACTU
CTpaHbl OyAyT PyKOBOJCTBOBATHCS TEOPETUYECKUMU JOKA3aHHBIMU TOJIOKEHUSIMH MPEICTaBICHHON

16 Crarps omnyOnrkoBaHa B k. Teopernueckas skoHoMuKa, Ne5, 2024 r., c. 21-30. - URL: https://theoreticaleconomy.ru/ru/nauka/
article/82158/view. ([Jata myOmikaumu: 30.04.2023).
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B paboTe HEOOXOOMMOCTH CMEHBI NAPaIMTMBbl TAPreTUPOBAHM S UH(IIALIUM, TeM ObicTpee OyleT pacTH
SKOHOMMKA CTPaHbl MIPH KOHTPOJIMPYEMOM YPOBHE POCTa IIEH.

KiroueBbie cioBa: Teopus JeHer, SKOHOMHUYECKHE 3aKOHBI, WH(IISIHMS, TapreTUpoBaHKe
uHpnsaimu, bauk Poccun, kKimodyeBas cTaBka.

JEL: E31, E52, G28, H72, P43

TO THE QUESTION OF THE THEORETICAL SUBSTANTIATION OF
INFLATION TARGETING

Skoblikov Evgeny Andreevich,

PhD in Economics,

President of the FUND FOR FINANCIAL INITIATIVES, Penza, Russian Federation

Abstract: The article discusses the theoretical validity of inflation targeting by the Bank of
Russia based on the provisions of the New Theory of Money. This made it possible to establish that
inflation targeting by monetary methods does not correspond not only to the laws of money, but
also to the economic situation in Russia, and therefore it could not and did not give positive results.
Based on the study, it was proposed to change the inflation target for the Bank of Russia to the target
of ensuring sustainable growth of the country's economy, as well as a set of interrelated measures
to form a state policy to prevent inflation growth by non-monetary methods. It was shown that the
goal of inflation targeting should be set by other state structures, and not by an independent and
not subordinate to the Government of the Bank of Russia. And the more confidently the financial
authorities of the country will be guided by the theoretical proven provisions of the need to change
the inflation targeting paradigm presented in the work, the faster the country's economy will grow
at a controlled level of price growth.

Keywords: theory of money, economic laws, inflation, inflation targeting, Bank of Russia, key
rate.

BBenenune

31ech cpa3zy BO3HUKAET BOIMPOC: a ¢ 4yero Havyath aHau3? C Toro, 4to JIeKUT B OCHOBE UH(IIS-
1M, Y TaK JIA OTIACceH e€ POCT JJIs1 SKOHOMUKHM cTpaHbl? Min ycTaHOBUTD, KAKHE €CTh TEOPETUIYECKHUE
00O0CHOBaHMS /7S TapreTa (1eM) B BUJE MpeebHOro yposHs uHgussuun? Ecnu npuaepxuBaTbes
OOBIYHOM JIOTUKM OOOCHOBaHMIA, TO CHaYaJla CJIeJI0BAJIO OBl paccMOTpeTh mpupoay uHpmsaimn. Ho
... HAUHEM BCE ke C TapreTHpOBaHus1, YTOObI OBUIO BUIHO, KAK OHO JEHCTBYET Ha SKOHOMUKY, U KaK
MPOSIBUT ceOst IpU 3TOM cama MHJAIMsL. Y1 OCHOBHOE, UTO ClieyeT BhISICHUTh, HACKOJIBKO TEOPETH-
YecKd 0OOCHOBAHO HAJMUKe B KAUECTBE IVIABHOM IIE/M JeHEeKHO-KPEAUTHON MOMUTHKY LleHTpaiis-
Horo baHka He obecrieueHre pocTa SKOHOMHKH, a TapreTupoBanue MHQsAmn. Y moyeMy MMeHHO
OH, HE3aBUCHMBI M He oXUMHsIoNHiics: [IpaBUTEILCTBY CTpaHBbl, CTABUT Mepes coOoM 1ieb orpa-
HUYeHUs1 UHQIIAINN, a He IPYTUe TOCYIapCTBEHHBIE CTPYKTYPHI.

Teopus u npakTHKa TapreTupoBaHus MHQISIIUN

Taprer (target), B iepeBojie C aHTJIMICKOTO 11e/b, a TOTOMY TaM, IJIe €CTh IieJieroaraHue, Tam
MPUCYTCTBYET U TapreTupoBanue (targeting). Hanpumep, kornga B CCCP ycraHaB/IMBaauCh B MSTH-
JIETHUX W TOJIOBBIX IUIAHAX TIOKA3aTeNId Pa3BUTHsI HAPOIHOTO XO3SIHCTBA, 9TO MOXKHO Ha3bIBaTh HE
IJTAHMPOBAaHUEM, a TapreTupoBaHueM. Ho oTkyaa B3sjiach 3Ta METOAMKA MOJABIECHUs UHIISIMN?
W3 npaktuku. Bo Bropoii momoBrHe XX Beka ObUIO 3aMeueHO, YTO MOBHIIICHUE MPOIICHTHBIX CTa-
BOK 3aMeIsieT MH(IISIUIO, U KOMY-TO (aBTOP JI0 CMX ITOP HEM3BECTEH) MPHIIUIA B TOJIOBY HIEs pery-
JIMPOBATh CTaBKOW HE TOJIBKO CHPOC HA JEHBI'M, HO ¥ BO3/ICHCTBOBATH €10 HA CaM YPOBEHb MHIISI-
[IUH, KOTOPBIA BCE OOJIbIIIE CTAHOBUIICS TIOMMTUYECKUM (DAKTOPOM YCTOMYMBOCTH BiacTu. Kak HU
CTpaHHO, MuoHepoM ero BHeapeHus ctaiau He CIIIA, MB® koToporo HelHE peKOMEHIyeT BCeM CTpa-
HaMm Oe3 pa30opy MCHONIL30BaTh TapreTupoBanue nHQAMK, a Hoast 3enanaus. B konie 80-x ronos
MPOIIUIOTO CTOJIETHsI OHA MpeObiBala B TIOCTKPU3KUCHOM perieccuy U e€ PesepBHbIN OaHK mornpoodo-
BaJI TapreTUpOBaTh MHQIISIUIO MOBBIIICHUEM TIPOIIEHTHOM CTaBKU. Pelieccrio MogaBuTh TapreTupo-
BaHUEM HE YJIaJ10Ch, @ TEMIT pOCcTa SKOHOMUKM NoHu3wics ¢ 1,1% no -2,17%. OaHako, B JOIArocpoy-

57



E. Cko06mukoB. «CobOpanue counHenuit. Tom 22»

HOM IUITaHEe 3Ta MOHeTapHasl MOJIMTHKA JaJia MOJOKUTEIbHbIE pe3ysbraThl: K 2015 rony, 1.e. 3a 25-
T JerHuid nepuop BBIT Hosoii 3enannuu Boipoc Ha 71,7%, T.e. SKOHOMUKA CTpaHbl pa3BUBAJIACDH
CO CPEAHEr0JOBBIM TEMIIOM pocTa 2,2%. A BoT nepexof Poccuu K TapreTipoBaHHIO HE POJEMOH-
CTPUPOBAJT KaKuX-1MO0 mpeumyiects — 3a 8 et (2015-2022 rr) poct BBII cocrasun 105,6% vnu
0,7% B cpemHeM 3a Toj1, C MaJicHUEM SKOHOMUKH TPHKBL: B 15-M, 20-m u 22-M rogax. U kak Oyger
BU/IHO U3 IAJIbHEHIIIETO U3JIOKEHHM S, BPSIZ JIU CTOUT PACTATUBATD 9TO SKCIIEPHUMEHT Ha 25 JieT — pocTa
SKOHOMUKH He Oyzet. [la v Bpsizt i1 MOKHO CUMTATh MOKA3aTeIbHBIM TapreTHpoBaHue UHQIISAIUN B
Hogoii 3enanauu, ecimu poct skoHoMuku B Kutae, Bobetname u FO.Kopeu, koTopbie He UCTIONB30BAH
3TOT METOI, ObUT B HECKOJIBKO pa3 BBIIIE 32 TOT K€ IePHOJ] BPEMEHH.

Jlo Toro, Kak TapreTMpoBaHWE HAYAIM MPUMEHATh i 00y3daHus MHQIAIMHA, OaHKU TIpH
NoIbEME SKOHOMHKH, pearupysi Ha pocT CIpoca Ha AEHbI'M, OTHUMAIHY MIPOLIEHTHBIE CTaBKH, a KOTAa
POCT 3aMeIsics, MX cHUKamu. Ilpu 3ToM mHQIsNUs, €€ pocT U 3aMelIeHHe PacCMaTpPUBAJIHCh
MPOCTO KaK COMYTCTBYIOIIME SIBJICHUsI, HO He Oonee Toro. B pesynbrare cripoc Ha ToBaphl cTabu-
JIM3UPOBAJICA 3a CYET TOTO, YTO OTCYTCTBHUE JCHET Y MOTpeduTesieir odopaunBaicss Ooliee IKOHOM-
HBIMH TpaTaMH, a CIPOC YPAaBHUBAJICS C AOXOJAMU OCHOBHOW MAaccChl MIOTpeOHTeNel, B pe3y/bTare
Yero COOTHOIIEHUE CYMM JICHET ¥ CTOMMOCTHY TOBAPHOM Macchl OajlaHCUpoBauch. To ecTh, 9TO OTBe-
Yajo 3aKOHY KOJHYeCTBA JeHer B OOpallleHnH, a BOBCE HE WCIIOJIb30BAHUIO MPOIEHTHBIX CTa-
BOK JIJIsI BO3/IEMCTBUS Ha pocT UH(IAIMU. PogoHayanbHUKaMu TeOpEeTUYECKON KOHIIEIIMU KOJTYe-
CTBa JieHer B oOparieHnu Obi (ppanity3ckue mbiciutenn 2AK.boaen (1530-1596), III.MoHTecKbe
(1689-1755) u anrmmiickuii punocod A.FOm (1711-1776), a yxe moinHoe 0OOCHOBaHME 3aKOHA
KoJnJecTBa fAeHer B oopamenun 1 XIX Beka gan K.Mapkce B cBoém «Kammrane», npeaso-
®uB (popmyny KommuecTBa JieHer B oOpamennu: M = XpQ/V, rae M - konudecTBo jieHer, V - cpef-
HsIsl CKOPOCTb UX oOpaieHusi, Q — KOJIMYecTBO pean30BaHHBIX TOBAPOB U P MX cpednsis 1ieHa. Ho
MOCKOJIBKY MapKc SIBJISUICS] MIE0JIOTOM KOMMYHH3MA, U 0 CHIO TTOPY MPEIMETOM OCTPBIX TUCKYCCHIA
B HAYUYHBIX KpPYyrax sIBJIsIeTCs He ero (hopMyJa orpeesieHrs KOJIMYeCcTBa AeHeT B 3aBUCUMOCTH OT CKO-
poctu obpaitieHusl, a ypaBHeHue oomeHa UpBunra ®@umepa (1867-1947) MV = XpQ, kotoporo
naypeat HoGeneBckoii mpemurt MuntoH @puaMeH Ha3bIBa «8eAUUAHUUM IKOHOMUCOM, KOMOPO20
K020a-au60 npouzsoouru Ha ceem Coedunénnvie [lImamur». Bodamoxno, Puriep 3aciyKuil Takyio
BBICOKYIO OIIEHKY U IOTOMY, YTO €r0 BKJIAJl B pa3BUTHE KOJMUYECTBEHHOW TEOPUM JICHET MPHBEN K
OCHOBAHUIO SKOHOMHYECKOM IIKOJIBI MOHETApU3Ma, B paMKax KOTOPO# rpociaBuicsi cam M.®pupa-
MeEH.

Mexy Tem, ypaBHeHre oOMeHa Purtiepa, mpy Beeil CBOeH MPOCTOTe, HE MOXKET SIBJIATHCS 000C-
HOBaHUEM TapreTupoBanus uHGAImMU. [Ja, pe3koe yBeanyeHue IeHeKHON Macchl BeAET K UHIIS-
IIUM, HO U3 3TOTO He CJIeAyeT 0OpaTHOE YTBEP:KASCHHE, UYTO CKAThe JEHEKHOM MacChl IMyTEM OrpaHu-
YEeHUs1 KPeOUTHON SMUCCUH TOBBIIIIEHUEM KJTIOUEBOI CTaBKM Oy/IET YCIIEIIHBIM perenToM OOphOBI C
uHGsanmen. [IpakTrka NokasplBaeT, 4To Mpy COKparieHnd M mpH MOCTOSTHHOW CKOPOCTH ooOpariie-
HUS IeHeT OyIeT CHIKAThCs B IEPBYIO OUepe/ib MPOM3BOACTBO TOBAPOB (Q), a COOTBETCTBEHHO, CPEe/I-
HUE LIEHbI CTaHYT PacTH, a He cHUKathes (X2p/Q). Bot 31eck r1aBHas 3arajika v OAHOBPEMEHHO €€ pas3-
rajika, eIMHCTBO U OOphOA MPOTUBOIIONIOKHOCTEN BMECTE C MEPEXOI0M KOJIMUECTBA B KAYECTBO, Cama
IUAJIEKTHKA JIEHeXKHOTro oOpalleHrst B uuctoM Buze. [Ipoctoit mpumep: y 4enoBeka ecTb BO3MOK-
HOCTbh 3aMEHUTh CBOH CTapblii aBTOMOOUJIb HA HOBBIN MPH CTaBKe 3-4%, HO TIPU CTaBKe MO KPEaUTy
10% (u Tem Gonee 15%!) oH ckopee OTJIOKHUT MOKYNKY. B aBTOCaloHax CIpOC CHU3UTCS, COOTBET-
CTBEHHO, WJIEPbl MEHbIIIE 3aKaKyT MAIIMH, HA aBTO3aBOJAX BBITYCK MAIIMH YMEHBIIUTCS M TIOBbI-
caTcst 3aTparhl. Y 9To0bl KOMIIEHCUPOBATh MOTEPH MPUOBLIH, Yepe3 HEKOTOPOE BPEMsI OHH MOBBICSIT
teHsl — eci B 2012 roxy HoBbiil Cutpoen C4 croun 650 Thic pyOneit, To uepe3 10 et cToibko
e CTaJl CTOMTh MojiepKaHHbIi ¢ mpoderom 6onee 100 ThIC KM, a IleHa HOBOTO aBTO CTajia OKOJIO 2
MJH pyoneit. Co cHIkeHreM 0ObEMOB MTPOU3BOICTBA ABTO3ABO/BI CHU3AT MOTpedIeHe MeTasia 1
KOMILIEKTYIOIINX, COOTBETCTBEHHO, MX MPOU3BOAUTEN TOXE MOBBICAT IIeHbL. Tak 3a TapreTupoBa-
HUEeM MHQIAMA Bee UAET OTPULIATENTbHBIN MYJIBTUTUIMKATOP POCTa BCEH IEMOYKE MOCTABIISIEMbIX

58



E. Cko06mukoB. «CobOpanue counHenuit. Tom 22»

Ha PeIHOK TOBapoB. To xke camoe OyaeT MpOUCXOAUTD U C IIEHaAMU Ha TOBAPhI IIOBCEHEBHOT'O CIPOCa,
KOTOpbIE B CpeIHEM BBIpOCiU Oosiee, ueM B 2 pasa 3a § JieT sKkcrnepuMenTa. [1pr 3ToM y nprBepskeH-
LIEB TAPreTHPOBaHUS OTCYTCTBYET IOHMMaHKE TOT0, YTO I€HbI'H He HCYe3al0T U, COIJIACHO IIEPBOro
3aKOHA JeHer (HEUCKJII0YaeMOCTH), OHM, KaK BOJIa, Bcerjaa AbIpOuKy HaiayT. Ho motekyT He B mpo-
M3BOJICTBO, KOTOPOE CTAHOBUTCS HEBBITOIHBIM ITPH BBICOKHMX CTaBKax 10 KPEAUTY, a B 3-UI KOHTYP -
cepy (prHAHCOBBIX CHIEKYISIUN Ha Oupiky [ 1, ¢.252)], rae uaér neHoBas urpa, odecreurBasi Hando-
Jiee yIa4IMBBIM UT'POKaM MPUOBbLIIHOE BJIOKEHHE JICHET, WM UX M3JIUINEK MPOCTO CTEPHIN3YeTCs Ha
JENO3UTHBIX cyeTax. Tak B Te4eHHe onpeneéHHOro BpeMeHH OaiaHe MeXIy MaccaMu JIeHeT U TOBa-
POB BOCCTaHABJIMBAETCSl HA OOJiee HU3KOM YpOBHE MIPOU3BOJCTBA, a MOTPEOUTENSIM 3TO OOXOAUTCS
TIOBBIIIIEHUEM 1IeH, TIPOU3BOJMTENSIM — CHUKEHHEM OOBEMOB MPOM3BOICTBA, UTO U €CTh Ta camas
[TyOMHHAS IPUYMHA TOPMOKEHH S Pa3BUTHSI, HE TTPeojioieBaeMast, a ycyryossieMast UCTIOb30BaHUEM
MeToJa TapreTUpOBaHUsl MH(IALUMU ITyTEM MOBBIILIEHU S KJIIOUEBOW CTABKU.

PesynbraruBHOCTh TapreTMpoBaHusl MH(IALUM IYTEM YXKECTOUEHHUS [I€HEKHO-KPEJUTHOU
noymtuku ([IKIT) pe3ko oTpuuaresbHO OLEHMBAETCS MHOTMMM BEIYIIMMH SKOHOMHMCTaMU MUPA,
HaumHas ¢ KeiiHca, KOTOpBIM JOKa3ajl, 4TO OJHHM M3 IVIABHBIX HHCTPYMEHTOB POCTa 3KOHO-
MUKHU SIBJISIETCS MOHM KeHHe MPOLEHTHON CTaBKH, KOTOpoe TA€T 3 @EKT, KOTOPbI OH Ha3bl-
BaJI «<MYJbTHILITNKATOPOM HHBeCTHIIUM », IOCKOJIBbKY «K020d NPOUCX0OUN NPUPOCHT 00Uell CYMMbl
UHBECULULE, MO 00X00 YEEAUUUBAENICSL HA CYMMY, KOMOPAsl 8 N PA3 NPeeoCXo0Un RPUPOCH UHEECHIU-
uuti» [2, c.314]. CnpaBeanrBOCTU pajid HaJI0 OTMETUTD, YTO ele A0 KeilHca pycckue S5KOHOMUCTBI
OIIPE/IEJISIN 3Ty 3aBUCUMOCTD «Cyujecmeosariem SKOHOMUMECKA20 3AKOHA, Mpedyiowazo npozpec-
CUBHAZ0 YBENUUEHISI OEHeNHCHA20 OOPAUEHIsl NO MIbDIe POCIA CIPAHbL U PA36UMIsL el NPOU3800U-
menvHocmu» [3, ¢.41], urHopupoBaHMe KOTOPOTrO COMPOBOKAATIOCH «BPEOHbIMU ONB MO20 IKOHOMU-
UecKUMU U (PUHAHCOBLIMU NOCATLOCMBIAMU» [TaM ke, €.42]. A 4TO TOBOPAT HAIllM COBPEMEHHUKM ?

Axanemuk C.I'a3beB BTOPUT €My M YBSI3BIBAET TapreTMpOBaHME MH(IIALMU C OTKa30M OT
KOHTPOJISI HaJl TPAHCTPAHUYHBIM JBHKEHHUEM JAEHETr MO CYETY KaluTala, YTo MOJIUTHYECKU O3Ha-
Yaer rnepegavy KOHTPOJISA HaJl COCTOSITHMEM HAIMOHAIBHOW BaJIIOTHO-(DMHAHCOBOW CHUCTEMbI BHEIII-
HuM cutaM (npexne Bcero PPC CIIA, a takxe banky Anrmuu, ELIb u Banky fnonun) B nnTepe-
cax (PMHAHCOBBIX CHEKYJISIHTOB. OH CUMTAET, YTO B pPe3y/IbTaTe STOr0 BAIIOTHO-(DUHAHCOBBINA PHIHOK
BXO/IUT B COCTOSIHME TypOYJIEHTHOCTH, IPOUCXOIAT Je30praHU3alisl BCel BHEITHEIKOHOMHUYECKOM
AeATeTbHOCTU U PACCTPOWCTBO BOCIPOU3BOCTBA 3aBUCUMBIX OT He€ MmpeAnpustuil. CkaukooOpa3Ho
MOBBICUB ITPOLIEHTHbIE cTaBKH, LIb ycnmmn nqegunmr neser, 1 MHBECTULIMOHHAS! aKTUBHOCTD B peaslb-
HOM CEKTOPEe 9KOHOMHKE PE3KO CHU3MIIACH, BRICBOOOKTAIOIINECS U3 HErO KAIUTANIbl YCTPEMIIKCH B
CIIEKYJIITUBHYIO «BOPOHKY». OH OTMEYaeT, 4To TapreTupoBaHue MHQIAIMY ObUIO BBEJEHO IO PEKO-
MeHaanuu muccuu MB®, afpecoBaHHBIM POCCUNCKUM JIEHEKHBIM BJIACTsIM [4], B KOTOPBIX MIPEIH-
chlBasIock: «[lenmpanvromy oanxy Poccuu ... Ons cHudicenus ungasiyuu nompeoyemcs yoicecmoue-
HUe OeHedxcHO-KpeoumHoi noaumuku». Kpome storo, MB® Biusier Ha nonutuky banka Poccun He
TOJIBKO MOCPE/ICTBOM NEPUOANYECKUX YKA3aHUM, HO U NTOMOTasi BHEIPATh COOTBETCTBYIOIINE METO-
IWKH, KOTOpbIe, HECMOTPsI HA MX HAyKOOOpasue, TAl0T OMMOOYHbIE OLIEHKH TIEPCIIeKTUB POCTa U pas-
BUTHSI SKOHOMUKH, B CBSI3U C YEM MX MCIIOJIb30BaHME JMIaeT Poccuio BO3MOXXHOCTU MPOBOIUTH
CYBEPEHHYIO J€HEKHO-KPEIUTHYIO IOJIUTHKY. [S5].

A 1o mpoiecTBUM BOCbMH JIeT niepen n30panviem D.Habuymunnoii riaoit LIb Ha HOBBI Cpok
C.I'ma3beB BBICTYNHII € enié OoJiee pe3Kor KPUTUKOW TapreTUPOBAHUS: « Yuuepo om eeeoénnvix CLIA
u EC anmupoccuiickux cankuyuii ... ycyeyonrsiom S-nemuror0 cmaznayuio pOCCUlCKOU 9KOHOMUKU,
gvizearnylo Heaenoui noaumuxoil banka Poccuu. 100 eudom «<mapzemuposanus» uH@dAAUUU OH ...
napanu306a.n UHEECMUUUOHHYIO AKMUBHOCb PE3KUM NOBbLIUEHIE KAI01e0ll CMAGKU », B PE3YJIbTaTe
Yero HeJOIPOM3BOACTBO MPOAYKIIMH COCTaBUIO «noumu 50 mpan pyoneii». OH yBepeH, UTO «Mbl
Mo2au Obl pazeueamvcs He xysxce Kumas», HO Hallled SKOHOMHMKE HE XBATaeT «Kpeoumos, cmag-
WUX HeOOCMYNHBLIMU ON5L OONBUUHCINEA NPOUZEOOCHIBEHHBIX NPEONPUSIMULL U3-30 CUCTEMANUUECKO20
3aevlienus karouegoli cmaeku oarkom Poccuu» [6]. I3BecTHbii 3koHOMUCT M. Xa3uH AenaeT ynop
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Ha ApyroM: Teoperrueck, LIb Bpone 6opercs ¢ uHpsAImei, a MpaKTUIeCK! MPENsITCTBYeT UMITOp-
TO3aMeIleHUI0. « MHasyus evicokas uz-3a umnopma. L{b u3-3a ungaayuu nosviuaem cmaexku. H3-
3a 31020 HEBbLIZOOHO CIPOUMb UMNOpmMo3ameujarougue npeonpusmus. Mmnopm pacmém, cHoea pac-
mém ungasyus. 1 eom mym-mo u cHU3UMs Obl CMABKY U 3anycmume umnopmosameujerue ... Ho
nem, L[b ne xouem» [7].

B.KaracoHOB Takke OTMeYaeT, 4To IiaBHOM 1enbio banka Poccun momkHO crath obecrieyve-
HUE SKOHOMUYECKOTO Pa3BUTHsI CTPAHbI, a HE «TapreTupoBaHue UHQIAIMU» [8], Mo BUJOM KOTO-
POV OH 3aHMMAETCSI «OTKPOBEHHBIM YIyIIIEHMEM POCCHUICKON KOHOMUKW». Eciu undmnsauus (vim
nedsysa) ecTb pe3ysIbTaT HapylleHus OanaHca MexXIy JAeHEeKHOW M TOBAPHOW MaccaMu, TO IS
TOro, 4YToOBl TOOOPOTH UH(IIAIINIO, HAJIO HAPAITMBATh TOBAPHYIO MACCY, a HE CXKUMATh JCHEKHYIO.
Ho ecmu 1B pa€r gensru He Ha MPOM3BOJACTBO, a (PDMHAHCOBBIM CHEKYJISIHTaM, TO TOBapHas Macca
OT 3TOro He OyZeT pacTH, a BOT UHQUIsALMs OyneT pasroHsaThes. VI KaracoHOB nienaeT BBHIBOI: «ec.au
bank Poccuu u yuacmeyem 6 (punancogoit modouauzayuu, mo Ha CMoOpoHe Haulez20 2e0N0AUNMU-
ueckozo npomusnuka [9]. IpencraBurens 6ankoBckoro coodmectsa Jlennc ITonos (TICB), ecre-
CTBEHHO, OCTOPOKHEE B OLIEHKAX, HO U OH oTMevaeT, uto L1b Hano «eo3spawiamuvcs k uoee epemen-
HO020 0mx00a om NOAUMUKU UHPAAUUOHHO20 MAPEMUPOBAHHASL» N «3AKAA0bI6AMb 00Nee HUBKYIO
Kkatouesyto cmaeky» [10]. Ho ectb u cropoHHMKHM TapretupoBanus. Tak, aHamutuk u3 H.YenHoB
C.BMHOB I0Ka3bIBaET, YTO POCT KJIIOUEBOH CTaBKU He OyJeT OTPHUIIATEIbHO CKA3bIBATHCSI HA 9KOHO-
MHUKE, €CJIM POCT AEHEKHOWU MacChl OylIeT onepexarh pocT MH(ISAIUU. Y 1151 TOOTBEP kK ICHUSI CBOETO
BUJICHUSI CPAaBHUBAET KaK COOTHOCKIINCH MH(sAMsA B Poccun n Bpaswiuu B 90-e roapl: y Hac LeHbl
BbIpOC/IY B 8 ThicAY pa3 npu nageHuu BBII Ha 32%. A Tam poct s3KkoHOMUKM coctaBuil 18%, xots
IIEHbI BBIPOCIU emlé Oosbiiie - B 40 THICSY pa3 3a STOT *ke Mepuoj] BpeMeHH, T.K. JIeHe:KHasi Macca
pocina emé OpicTpee — B 63 Thicsiuu pas [11].

TaprerupoBanue nHIAIMH, Kak oTMedaeT A.IlectoBa, BbI3BIBAET COMHEHUS U Pa3HOHAIIPAB-
JIEHHYIO KPUTHKY M Y MHOTHMX JIPyTMX OTEUECTBEHHBIX 3KOHOMHUCTOB [12]. Ho He Tonbko y oteue-
crBeHHbIX. Tak, Yapip3 YwiaH nuiner o Tom, 4To ClieAyeT coYeTaTh MperumMyliecTBa WHMISIIMOH-
HOTO TapreTUPOBaHUsI C TapreTupoBanreM HoMuHaIbHOTO BBIT, ncnosns3ys ero kak « maiinwiii cnocod
BPEMEHHO020 NOBLUUEHUS UeNe8020 YPOBHSL UHPASAUUL €3 HEHCENAMENbHBIX NOCAOCMBULL, KOMOpble
B03HUKAIOM, K020a Mo Jice camoe deraemcs sieHo» [13]. VI noOGaBiser, 4To 3Ty ke UAelo BhICKa3bl-
BaJIU U IpyrHe yBakaemble SKCcrepThl, B ToM urcie komyMHUCT New York Times ITon Kpyrman. [14,
c. 219-220]. I'yaxapr, kotopeiii padotan B banke AHrimmu ¢ 1968 mo 1985 rr. u ceirpasl BaxHen-
HIyI0 poJib B (POPMUPOBAHUM COBPEMEHHON OPUTAHCKOM JIeHEKHO-KPEAUTHOMN MOMUTUKH, C(HOPMY-
JIMPOBAJI 3aKOH: IIPU TAPreTUPOBAHUM JIEHEKHON MACChl HAPYILIAETCS CBSI3b MEXK/y HOMUHAJIBHBIMU
CTaBKaMU U NPEAJIOKEHUEM JIEHET, a «K020a NOKa3amenb CIaHo8UMcs eavlo, OH nepecmaém Oblimb
xopowum nokazamenem» [15]. A Tlon Kpeiir Pobeptc, koTopsiii ripu npe3usieHTe Pelirane ObL1 3ame-
CTUTEJIEM MUHHCTPA (DMHAHCOB U IIABHOM ABMIKYILEHN CHIION «pEUraHOMUKW», B CTaThe OT 13 Mapra
2022 rona «Batmurron 1 MockBa copeBHYIOTCs 3a Iyl mpu3» (Washington and Moscow Vie for
the Stupid Prize) ormeuaer: «Poccutickue sxoHomucmol u LlenmpanvHuiili OAHK, KOMOPbLIM NPOMbBLAU
MO32U AMEPUKAHCKUE HeoAUOepanbHble IKOHOMUCMbL, cuumarom, umo Poccus ne modicem ... co3oa-
éamo pyonu 0ns UHAHCUPOBAHUS UHBECTUUUOHHBIX NPOEKNO8», TOrja Kak «llenmpanvHolli 6ank
Modkcem PUHAHCUPOBAMb BCe GHYMPEHHUE NPOEKMbL. ... B uepe ¢ cankyusmu pycckue oepacam éce
Kapmol, HO He ymerom ux pasvizpvieamu». VI 3akmovaert: «Ecau Poccus aumum ceds cun, omkasas-
UUCH CbIZPamb C80K0 8bIUZPLIUHYIO NAPMUIO, OHA OYOeNn NOBEPIHCEHA COOCMBEHHOL 2AYNOCMbIO, A He
3anAOHBLIMU CAHKUUSMU.

Ho, BO3MOHO, ¥ HaIllK U 3arajiHble SKOHOMUCTHI ommoaiTcs, a LIBP u3bpano BepHbIil xon?
Benp B Beqynmx ctpaHax TapreTMpoBaHue UH(IIALMY UMEIO0 HECOMHEHHBIN YCIIEX, U TOr1a MoYeMy
Obl He mepeHATh ux onbiT? Ho, kak orkpoBeHHO mumer CedacthsiH Mastadu, crapiimii HayYHbIA
corpynuuk amepukanckor CFR (The Council on Foreign Relations), B ctathe «moxa BOIIEOHBIX
aeHer» [ 16], K104 K MIOHUMAaHMIO TAKOTO BOJIIIEOCTBA KPOETCS B TOM, YTO KOMITAHHAM, 0OJIaJai0IM
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PBIHOUHOM BJIACTBIO ("uucmoii” moronoaueii), ObJIO IO, CUTY BIUATH HA PHIHOYHBIC IICHBI U MEHBIIIE
TPATUTh HA MHBECTUIIMU U 3apaboTHYIO Tuiaty. B pesysnbTaTe 1eHbl OMPOCTY OTKA3bIBAIOTCS PACTH.
A JeHexHble BJIACTH HAYUYWJIMCh FACUTD MOXKAp pa3roparolierocss KpU3uca ... HAKauKol S5KOHOMUKU
aeHpramu. Masmady IUHAYHO PACKPHIBAET STOT MEXaHU3M: MPABUTENILCTBA COKPAIIAIOT HAJIOTU U
YBEJIMYMBAIOT PACXO/Ibl, OI0IKETHBIE AE(PUIIMTHI CTAHOBSTCS TIOUTH "OSCIUIATHBIMU ', U CETO/IHSI TIpa-
BUTEJILCTBA PA3BUTHIX CTPAH C YIOBOJIBLCTBUEM K HUM MPHOETraioT. A TJIaBHBIMH BBITOIOIIPUOOpeTa-
TEJISIMU TAKOTO "KOJIMYECTBEHHOTO CMSArYeHUs" CTAHOBUJIMCH (DMHAHCOBBIE BOPOTUIIBI, YbY aKILIMH U
oOnurarmu 3akynan e,

Kak morumath 311 cyxaenuss Manadu? Toibko B I7TaBHOM, O Y€M OH cesIall CHOCKY: «pas3-
sUBAIOUUECS CIMPAHDBL HCOYM MPYOHBIE BPEMEHA - CaMble cAabble YMOHYM 8 0012080M Kpusuce». To
€CTb, TAPreTUPOBAHUE TAPTETUPOBAHUIO PO3HB, KOTOpoe, Kcrtatu, He puMeHsiioT CIIA u Anonus,
Ja u ctpaHaM EBpo30HBI ci0kHee r3-3a e€ HeopHopoaHocTd. Ho torna nouemy bank Poccun yixe
JECSTHIN rof] B Ka4eCcTBe CBOEH ITTaBHOM 11e/11 cTaBUT 0opbOy ¢ nHpmsimeit? B cr.3 3akoHa «O banke
Poccun» (N 86-®3 ¢ usmenenusamu ot 29.05.2022) cpeau ero Liesneil HeT HU TapreTUpOBaHusl, HU
oromkeTHoro npaswia. Ho rmaBaoe: momorno i ux npuMenenune? Her. [Ipaktuka, KoTopasi, Kak
W3BECTHO, KPUTEPUI UCTUHBI, TOBOPUT, UTO «IIEJIb» - POCT IIeH He Bbille 4%, JOCTUTaJIach JIUIIb B
2017 u 2019 rogax. A 4to B 3TO Bpems Npoucxonuio B skoHomuke? Topmoxkenue - poct BBII ne
nipebilai 0,7% B cpeiHeM 3a rofi, ¢ HaJeHUEM SKOHOMUKH TPUXK/Ibl HUKE HYIEBOU OTMETKH, O YEM
KPacHOPEYHMBO FOBOPSIT JaHHbIE, TPUBEIEHHBIE B TaOmIe 1:

Ta6muma 1. CootHorienre TemroB pocta BBII, uH(samu v Kmo4eBoi cTaBku 3a 14 jner:

T'on

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022

Temn pocra BBII, rox k roay, %
100

92,2

104,5

104,3

103,7

101,8

100,7

97,2

99,8
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101,5

101,6

102,2

97,3

105,6

97,9

To xe, Hapactatomum utorom ¢ 2014 roga

100
97,2
97,0

98,4
100
102,2
99,5
105,0
102,8

Temn pocrta BBII k 2008 rony, %
100
92,2
96,3
100,5
104,2
106,1
106,8
103,8
103,6
105,2
106,8
109,1
106,2
112,1
109,8

Nupexc motpeduTebCcKux 1ieH, Tof K roay, %
100
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102,0
114,2
111,4
109,1
105,4
111,4
112,9
105,4

102,5
104,3
103,0
104,9
108,4
111,9
To xe, HapacTaomuM utorom c 2014r
100
112,9
119,0
122,0
127,2
131,0
137,5
149,0
166,7
KoueBas craBka Ha KOHELL roja
12,0
9,0
8,25
8,0
8,25
5,5
17,0

11,0
10,0

63



E. Cko06mukoB. «CobOpanue counHenuit. Tom 22»

7,75
7,75
6,25
4,25
8,5
7,5

WNupexc norpedutenbekux meH k 2008 romy, %
100

102,0

116,5

129,7

141,6

149,2

166,2

187,6

197,8

202,7
211,2
217,5
228,2
2474
2768

Jl71s1 TOro, YTOOB! MPOSICHUTD, TIOUYEMY Y HAC TapreTUPOBaHUE MPOBAIMIIOCH, & PETYIMPOBAHUE
kimoueBbIx ctaBok B CIIIA, SInonnu n H.3enanauu He MPUBOIMIIO K POCTY IIEH, HAJI0 0OsI3aTeIbHO
paccMaTpuBarh U TO, KAKUeE eIE TaM UCTIoNIb30Baauch MHCTpyMeHThl IKII, 1 moyeMy KonnuecTBeH-
HOE CMsrYeHre He IPUBOAMIIO K pocTy 1eH. Ecim B 3TuX cTpaHax Ou3Hec He JIMIAeTCsl BO3MOKHO-
CTU KpeIuTOBaThcs HUKe 2-3%, GanaHc CyMMBI 1IeH ¥ TOBAPOB B 9KOHOMHUKE TOXEe HE HapyIllaeTcs,
JIMIITHUE JEHbIY ITPOCTO YXOAAT B c(pepy (PMHAHCOBBIX CHEKY/IALMI. DTOr0 B POCCUNCKON SKOHOMUKE
He HaOMoaJI0Ch, TIOTOMY UYTO Y HAaC COBEPILIEHHO MHbIE YCJIOBHS (DYHKIIMOHUPOBAHKS SKOHOMUK, a
CJIEIOBATEJIbHO, HEJIb3s1 CJIETIO KOMMPOBATh MCIONb30BaHUE TeX (PMHAHCOBBIX MHCTPYMEHTOB, KOTO-
pble TaM TIpuHecu ycrex. boree Toro, mockosbKy TapreTHpoBaHKe, TUIABAIOIINA KypC 1 OI0KETHOE
MIPAaBUJIO JJaKe HE HACTOMYMBO, a HA30MIMBO pekoMeH1oBasioch MB® [4], BoBce He IpyKeCTBEHHOM
K Poccum cTpyktypoid, sBisiomencss Mex,[yHapoAHO! JIMIIb [0 HA3BaHUIO, HAXOSICh 0[], OJHBIM
koHTposieM CIIIA, 310 T0KHO ObLIIO BBI3BIBATH HACTOPOKEHHOCTH M OMIACEHHE — C Yero 3TO OHU yJie-
JISIOT 3TUM METO/IaM CTOJIbKO BHUMaHM A ?
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Ho ... Mbl kpuTuKyem nosunpio D.HaOuy/utnHOI, Toraa Kak MoAroToBKa nepexoaa K peskumy
tapretupoBanus nHQmsK bankom Poccuu Obia Havata emg e€ npeamectseHHUKOM C.MrHatbe-
BbIM, a OHa MPOCTO €€ 3aBepiinia. Ho nesmo He B 3TOM: 3a4€M MCIOJIb30BaTh TO, YEMY HET YET-
KOTO TEOpPEeTHUECKOro 00ocHoBaHMsI? He MOXeT ke UM ObITh YIIOp Ha JKAJIOCTh: «HYHCHO 3AUiULANTD
N00€, 3aUUUAMb UX 00X00bl, COEPeXCeHUs], UMOoObl PeanbHble 00X00bl YEEAUUUBANUCH, HE CBed-
AUCL uHPAsiuuell, He obecueHusarucb» [17] - 3To nmpocto He HayyHO. OMNIMO3UIIMOHHBIE IEMYyTaThI
npu nepeyteepxaeHnn D.HabuynmHoi Ha HOBBIA Cpok B arpese 2022 roma JOCTaTOuHO yOemu-
TEJIbHO TBITAJIUCH JI0KAa3aTh OOpaTHOE, YTO KaK pa3 MOBBIIIEHUE CTABOK BEET K POCTY MH(IISALIUM,
YTO 3a 8 JIET TapreTUpOBAHUS «pedbHble 00X00bl» TN, a HE POCIU, HO JIOCTY4aTbCsl HU J10
He€, HU 10 TPOMKHU TupekTopos LleHTpanbHoro banka, KOTOpbIX Mpe/cTaBuIIa Ha YTBEPKICHUE cama
3.HabuynimHa, uM He yganock. VX 10BOpI MapupoBaIiCh CEHTEHIMSAME HABPOJIE TOTO, UTO «HAOO
oenamsv 00CMYNHBLIMU KpeOunmul, OOCMYNHbIM PUHAHCUPOBAHUE», HO 00SI3aTEIIbHO «HA 6a3e CHUdMCe-
HUSL UHEPAYUL», @ KITIOYEBYIO CTABKY HAJI0 «CHUNMCAMb NOCMENEHHO, ... YmoObl 0151 8cex Obla 00Ccmyn-
Hblil kpedum>». CeMaHTUUECKUI aHAJIN3 CTEHOT paMMBI 3ace/iaHu s [lyMbl TOKa3bIBAET, YTO €CJIU CJIOBO
«uHGsAnMs» D.HabuymmHa nosropria 56 pa3 uz 105 B TekcTe Bcell cTeHOrpammbl, a u3 Oosee
% BBICKA3BIBAHWI MOIICPKABIIMX e€ M30paHue eIMHOPOCCOB TOXe ObUTH 00 MHQIISAIMHU, TO COBEP-
IIIEHHO €CTECTBEHHO Mpejceaaresib KomureTa ['ocmymbr 1o OokeTy U Hasioram AHjpern MakapoB
TMIO/IBEIT MITOT 9TOW AUCKYCCUM: «Botina, kakue éam Kpeoumot!». Takum o0pa3oM, TapreTupoBaHue, a
HE HaCBIILIEHUE SKOHOMUKH JIEHbIAMU OCTAHETCSI IVIABHBIM Ha CJIEYIOLIHE S JIeT.

Yro geaarn?

Ho a5 toro, 4ytoOb1 OBITH TBEPAO YBEPEHHBIM B TOM, 4TO "TapreTupoBaHue’ UHQIIALUN TeO-
peTudyeckr He 0OOCHOBAHO ¥ TIOTOMY He MOXeT ObITh 11es1bio 1B (Hamero Banka Poccun), HeoOxo-
VMO CHavyasla paCCMOTPETh MeXaHU3M caMoil HHQIsiuu. A UHQIALKMS, WIK POCT LIEH, UMEIOT B
OCHOBHOM [IBE IIPHYMHBL: 2) MOHETAPHYIO - IEPENOTHEHNH KaHAJIOB O0pAIlleHH s TOBAPOB JIEHEKHON
MAaccou - B CBSI3M C TEM, YTO JIeHer OOJIbIlle, YeM TOBAPOB, IIEHbI HAYMHAIOT PACTH (XpeCTOMATHIHBIE
MpUMepbl — HaBOTHEeHHe EBPOITBbI MCTIAaHCKUM 30JI0TOM, TIEpBbIe TO/Ibl COBETCKOM BIacTu); 0) u3aep-
’KeK — eCJIM TIPOU3BOJUTENN HE MOTYT HACHITUTh PHIHOK TOBAPAMH, TO JJISl TOTO, YTOOBI COANTAHCHPO-
BaTh UX KOJIMYECTBO C UMEIOIIENCS IEHEeKHOM MACcCOM, OHU TOBBIIIAIOT 1IeHbl, U UHIISIUS PaCTET.
EcTb emgé 1 TpeThsi NpruMHa: B) 4aCTHOCOOCTBEHHNYECKUI XapaKTep MPUCBOSHUS TPUOBLIH.

Kak BuamM, 3TV IpUYMHBI pa3Hble IO CBOel cyTH. [lepBasi B CBOeil OCHOBE Cy0'beKTHBHAsI,
T.e. peaym3yeT ceOs1 Kak mposisieHue Bow mozeli (B LIBP), rae 3a HenMeHreM MOHUMaHK Sl 3HAYeHU ST
¢opmyn Mapkca u ®urepa (cM Bbillie), TPOUZBOJIBHO MM UCXOAS U3 JIOKHOTO TPEJCTABICHUS O
XapakTepe IeUCTBUsI 3aKOHA KOJMUYECTBA JISHET, JTMOO BOPAchIBAIOT B OOpAIIEHUE TOTIOIHUTEBHYIO
AEHEKHYI0 Maccy, JIMOO MPENsITCTBYIOT UMEIOIIEHCsT BKIIIOUAaThCsl B 0OpalieHrue TapreTUpOBaHUEM.
A BTOpas npuunHa — 00'bEKTUBHAs, OHA JAEHCTBYET HE3aBUCUMO OT BOJIM M CO3HAHUS JIIOZIEH Kak
3aKOH KOJIMYECTBA JIeHeT B 0OpaIlleHn!, Yero HeJOMOHUMAJIU U COBETCKHE PYKOBOIUTEIH, COX PaHSsIs
CTaOMJIBHBIMH TIEHBI TTPY BO3PACTAHUM JEHEKHON MAcChl, YTO BJIEKJIO 3a COOOM epUIMT TOBAPOB,
OUCKPEIUTHUPYS TeM caMbiM couuanu3M. Tak yro M.Xa3uH npas: «[logvluieHuem cmasku MOHWCHO
OopomuCs ¢ uHgAAUUET MOHEMAPHOIL, d Y HAC OHA HOCUM XAPAKMep UHPAAUUU UBOEPIHCEK
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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