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Anekcanap 3esbrenm

AHaTOMMSA YIIPABJIEHMSI:
ot CeHeku a0 (ppakraiaa

«ABTOp»
2026



3eabrenm A.

Anaromus ynpasneHus: or CeHeku 10 ppakrtana / A. 3eaprenm —
«ABTop», 2026

VipasieHue — 3T0 He MpuKa3. ITo — HepBHas1 cuctema oodiectsa. OT

Cenexu 110 nugpoBoro pyossi, oT AHTUYHOCTH J10 (PpaKTaJbHBIX ceTeid — 3Ta
KHUTa BCKPBhIBAET aHATOMMUIO B1acTU. CeMb CJIOEB — ICUXOJIOTUS, KYJIbTYPa,
MPOCTPAHCTBO, TEXHOJIOTUU, BPEMSI, JIUTHI U CMBICJT — MOKA3bIBAIOT, KaK
BBIPACTUTH KUBOU MOPSIOK BMECTO MEPTBOI BepTukaiu. [Touemy pedopmb
npoBaiuBaioTcs? [Touemy monu 6osTcst cBoOoabI? [Touemy JIUTH HEe XOTAT
MeHATbCsI? D10 He yueOHUK. D10 Kapta. He morma. Jlpixanue. [11s Tex, KTO Xo4eT
MOHSITh, KaK YIPaBJIATh, HE TIOAABIISS.

© 3emnprenm A., 2026
© Astop, 2026
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Anekcanap 3eabremm
AHaToOMHuA yIIpaBJIeHMSA:
ot CeHekH 10 (ppakrTaja

Kuura 3. UccaenoBanue. Kapra. IIpakTuka.

Penaxmus 4.0.
IOPUIMYECKOE INIPEAYIIPEZK/IEHUE U SAIIIATA TPYJIA
006 aBTOpPCKOM NpaBe

Hacrosiee npousBeneHue SIBISETCS pe3yJbTaTOM MHTEIIEKTYaJIbHOrO Tpyaa. Bce mpasa
3aIlIUIIEHBI.

I'on cozmanus: 2026.

Craryc: uiccnejoBaHue, Kapra, IpakTHKA.

Jlio6oe ucronb30BaHNue MaTepUaioB — TOJHOE WM YaCTUYHOE BOCIPOM3BEIECHHE, PaCIpo-
CTpaHeHue, MyOIMYHBIN MOKa3, nepepaboTKa, MepeBo, HUTUPOBaHUE Oe3 YKa3aHUs aBTOpa — BO3-
MOXHO TOJIBKO C TIMCBMEHHOTO pa3pellieHust aBTopa.

O xapakTepe npousBeeHus

Hacrosinee npoussesieHue sIBaseTCs JIUTEPATypHO-(PUIOCOPCKUM U aHAJTMTUYECKUM UCCIe-
noBaHueM. Bce akoHOMHMUeckre Mojiend, (pMHAHCOBbBIE CTPAaTEruu, MOJUTUYECKUE CIIEHAPUU U TTPO-

THO3bI HOCSIT aHAJIMTUYECKUI U MeTapOpUIECKUIl XapaKTep.
OHu:

— HE ABJIAIOTCA PYKOBOACTBOM K HCﬁCTBHm;

— HE ABJSAITCA MHBECTUIIMOHHBIMU, (pHHaHCOBbIMH, MCIUIHWHCKUMU W IOPpUIANYCCKUMU
PEKOMEH/IAIUSIMU;

— He NPU3BIBAIOT K HAPYIIEHUIO IEMCTBYIOLIETO 3aKOHOAATEbCTBA;
— He SIBJISIIOTCS PEJIMTMO3HBIM YYEHUEM U He CO3/IAI0T KaKOW-JIMO0 OpraHu3aliu;

— HE NPETCHAYIOT Ha OKOHYATCIIbHYI0O HAYYHYIO UJIM UCTOPUICCKYIO UICTUHY.
O noauTHYECKHX M SKOHOMHYECKHUX B3rJjdaaax

ABTOp He MOAAEPKUBACT HUKAKYIO TIOIMTUYECKYIO TIAPTHUIO, UICOIOTUIO0 UIIA SKOHOMHUYECKYIO
nokTpuHy. MccrnenoBaHue He SIBJISETCS MPOMAraHOW COLMAIM3Ma, KaruTajau3ma, KOMMYHHU3Ma,
mdepan3ma, HalMOHAIM3MA WK JTI00O0M IPYroi WAEOIOTHH.

Lens uccnenoBanus — paznuuenue. He «okazate», a noHATh. He «HaBsA3aTh», a MPEeNIOKUTh.

006 ucropuveckux Kemcax

B Tekcre YIIOMHWHAIOTCS UCTOPUYCCKUE CO6])ITI/IH, MOJIMTUYCCKUE PEKUMBI U SKOHOMUYCCKUE
cuctembl (CCCP, Poccuiickas umnepusi, coepeMeHHast Poccust, a Takxke 3apyOekHble KEHChI) UCKITIO-
YUTCJIIBHO B aHAJIMTUYECKOM KOHTEKCTE.
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ABTOp Oocyxaaet yoobie (bOpMBI TOTATUTAPU3MA, SKCTPEMU3MA, arpecCUy U HapylIeHHs 1paB
YyeJIOBEeKA. YIIOMUHAHUE ITUX PEKMMOB HE SIBJISIETCS MX ONPaBAAHUEM, IIPOMNaraH/10i Wiv NoIepxK-
KOH. DTO — U3BJIEYEHHE YPOKOB.

O naHHBIX U CTATHCTHKE

Bce nanHble, udpbl ¥ CTATUCTUYECKUE MTOKA3aTeNH, IPUBEJEHHBIE B TEKCTE, B3AThI U3 OTKPbI-
ThIX UcTOYHUKOB (LIB P®, Mundun, MB®, BcemupHblil 6aHK, HaydHble MyOIUKaIyu). ABTOp He
rapaHTUpyeT UX aOCOMIOTHYIO TOYHOCTb M HE HECET OTBETCTBEHHOCTH 32 UX UCIIONL30BAHUE.

Uuraresb TOKEH CAMOCTOSITENIBHO MPOBEPSTH JaHHbIE M pa3nuyarh (hakT, UHTEPIPETALHIO,
HappaTyvB U YMOIYaHHE.

OrpannyeHnne OTBeTCTBEHHOCTH

ABTOp HE HECET OTBETCTBEHHOCTH 3a:

— moOble (pHAHCOBBIE TIOTEPHU, IIOHECEHHBIE YNTATEIEM HA OCHOBE TIPOYMTAHHOTO;

— moOble AENCTBHS, COBEPIIEHHbIE YNTATEIEM HA OCHOBE IIPOYUTAHHOTO;

— moOble UHTepIPEeTaINY, OTIIMYHBIE OT AaBTOPCKOM.

Yuraresb caMOCTOATENBHO IIPUHUMAET PEILEHNS U CAMOCTOATENIbHO HECET 32 HUX OTBETCTBEH-
HOCTb.

O cBoGOa€e pacnipocTpaHeHus

ABTOp NPUBETCTBYET paclipocTpaHeHue uaen uccienosanus. Ho npocut:

— YKasbIBaThb aBTOPCTBO;

— HE UCKaXaTb CMBICIT;

— HE UCTIOJIB30BATh B IIPONAraHJUCTCKUX LIETIAX;

— HE IIpeBpaliarhb B JOrMy.

«CBeru, a He yKa3blBai».

OIVIABJIEHUE

nPOJIOT

BBEJAEHUE: IOYEMY ®NHAHCbI?

YACTD I. JMATHOCTHUKA: AHATOMUA PUHAHCOBOU CUCTEMbI

I'naBa 1. Ucropuueckuil KOHTEKCT: Kak Poccus npuiuia k sTomy?

I'nasa 2. Tlcuxonorus gexer u Tpasma 90-x

I'naa 3. Cempb OaroB prHaHCOBOM cuctembl Poccun

I'maa 4. Apxurektypa LleHTpabHOro 6aHKa: HE3aBUCHMOCTh Ml CUCTEMHBIN KOH(PIIUKT
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I'naa 5. KopneBoii gedekt: cmelienne (pyHKIMA JeHer

YACTbH II. CJION AJIBTEPHATHUBBI: MHOI'OCJIONMHBIN PYBJIb
I'naBa 6. Beenenue: nouemy cjiou, a He «CTaBKa»

I'masa 7. Croit nuTaHus: TapaHTUs 0a30BBIX Oyar

I'maBa 8. Cnoit oOMeHa: JTOKaJIbHbIE BATIOTHI M BPEMsI-JeHbI'H

I'maBa 9. Cnoii curnana: ieHsl, cTaBKH U Kypebl (BKJI. Ludposoit pyons 1 BPUKC+)
I'naa 10. Cioii kanurana: «JOIrue AeHbIM» U pa3BUTHE

I'nasa 11. Cioii MMMyHMTETa: 3aIIMTa OT KPU3KCOB

I'naBa 12. Cioii 3konorum: (puHaHCH ¥ IpUpoJa

I'naBa 13. Croit ynpasienusi: (ppakTaIbHOCTh B (PUHAHCAX

I'naBa 14. Mera-cnoii: Kon B (puHaHcax

I'naBa 15. CuHres: coM B €AMHCTBE

YACTH III. KEMCBI: KAK IPYTUE CTPAHBI YIIPABJISAIN ®PUHAHCAMU
I'naBa 16. Kuraii: puHaHCOBBII KOHTPOJIb U I0JITOCPOYHOCTD

I'maBa 17. CkanguHaBusi: OajlaHC U JOBEpUE

I'naBa 18. Ucnanaus: Kpusuc Kak 1BEpb

I'masa 19. Kubepcun: oOparHasi cBsI3b

I'naBa 20. CuHre3: 4To B34Th U3 KelcoB 17151 Poccun

YACTbD IV. CHEHAPUU NJI1 PUHAHCOB POCCHUHA

I'naa 21. Cuenapmii 1. «MHepuus» (coxpaHeHUe TEKyILLer MOAEIH)

I'masa 22. Cuenapwmii 2. «MooOunm3amusi» (KECTKUIA KOHTPOJTb)

I'masa 23. Cuenapwii 3. «Pecdopmbi» (Tubepanu3anms (pMHAHCOB)

I'maBa 24. Cuenapuii 4. «MHOTOCTIONHBIN pyOib» (HaIll CUHTE3)

I'naBa 25. CpaBHeHue cueHapueB
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YACTbH V. MOJIEJIA PABBUTH ®PTHAHCOBOM CUCTEMbBI POCCUA
I'maBa 26. Mogeins 1. «MoGwmmuzanmonnsiii 'ocran 2.0 ams ¢puHaHCOB»

I'maBa 27. Mogens 2. «JInbepasbHasi (pMHAHCOBAsi MOZICNIb»

I'maBa 28. Mogeinb 3. «MHOTOCIOWHBIA PyOITb»

I'naBa 29. Mopnenb 4. «EBpasuiickuii (pMHaHCOBBII aJIbSIHC

I'maBa 30. Cunte3: «MHOrocnonHblii pyons» st Poccun

YACTb VI. IPAKTHUKA: YTO JEJIATH VKE CEMYAC

I'naBa 31. Cemb npakTuk aJis (pMHAHCOB

I'naBa 32. JlokayibHble (prHAHCOBBIE 1mIaru 1yisi Poccumn

YACTbD VII. CAMOKPHUTHKA: I'TE <MHOI'OCJIOMHBIN PYBJIb» MOJKET HE
PABOTATD

I'naBa 33. OrpanuueHusi noaxojaa
I'naBa 34. Puck «TeHeBOi» 9KOHOMUKHU U KPUITOBATIOT

I'nmaBa 35. Yto MBI HE 3HaeM
SIINJIOTr

INPUJIOZKEHHUE A. CIITMCOKR JINTEPATYPbI

nPOJIOT

Ms1 pa3oOpasii 5kOHOMUKY Poccum kak opraHu3m. Mbl yBuzenu e€ ckeneT (MHCTUTYTBI),
MBIIILIBI (TIPOM3BOICTBO) U KOXKY (coumaibHyio cepy). Ho Mbl mouTH He Kacayiuch TOro, YTO 3acTaB-
JISIeT 3TOT OPraHu3M JBUTaThcsl. TOro, 4To TEUET MO €ro BEHaM.

310 — aeHbru. PUHaHCOBAs cUCTEMA.

B coBpeMeHHOM Mupe AEHBI'M JaBHO MepecTaar ObITh MPOCTO «3KBUBAJIEHTOM TPYyAa» WM
«cpenctBoM oomeHa». OHuU ctanu BiacTbio. OHM cTanu opyxkueM. OHU CTaj Mapa3suToOM, KOTOPBIT
BBICACBIBAET PECYPChl M3 PEATBHOTO CEKTOPA, OCTABJISIs TIOC/e ceOsl My3bIpH U KPU3HCHI.

B Poccun sta npobiema ctout 0coGeHHO OocTpo. Bricokast KioueBasi CTaBKa JYLIUT MPOU3-
BOICTBO. PyOrb 3aBHCUT OT BATIOTHBIX Kavesed. BaHKOBCKHMII ceKTop padoTaeT Kak Ka3wuHO, a He
KaK KPOBEHOCHasl ccTeMa. A MHBECTUIIMU B peajbHbIA CEKTOP 3aMEeJISIOTCS, TOTOMY UTO OM3HECy
BBITOJJHEE TIOJIOKUTD JIEHBI'M HA JIEMIO3UT, YEM CTPOUTH 3aBO/.

Mp1 Hanvicanu niepBylo KHATY («KuBOW MOpsIOK»), YTOOBI CO3AaTh JIMH3Y. MBI Hammcaau
BTOpYIO («DKOHOMUKA Poccum»), 4TtoObl yBUAETh 00IIyI0 KapTuHy. Tenepb Mbl OepeéM CKaIIbIIENb 1
BCKPBIBAEM KPOBEHOCHYIO CUCTEMY.

OTa KHATA — HE TPO «Kak 3apadoTaTh». He Mpo «Kyzaa BIOKUTH». DTO — MPO TO, Kak Iepe-
CTPOUTH JICHbI'M, YTOOBI OHU CITYKWUJIH KU3HH, a HE pa3pyliag ee.
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MBsI npenuiaraeM He «HOBBIM Kypce LIB». Ml nipefyiaraemM HOBYIO apXUTEKTypy. MHOTrOCIOMHBIN
pyOib. @UHAHCH KaK KUBOM MOPsI0K. KoH.

UYuraii MmennenHo. CpaBHUBAH ¢ peAblIyIMMY KHUramu. Mimm cessu.

Tol gepxunib Kmod. IBepb OTKpbITa. 3aMOK BHYTpPH TEO5I.

Ceemoro mytu. JKusoro cnosa. ['mybokoro Kona.

BBEJAEHUE: IIOYEMY ®UUHAHCHI?
Ilouemy umMeHHO aeHbru?

B niepBoii KHUTe MBI [TOKA3aJIM: 9KOHOMUKA — 3TO cpefia. Bo BTopoil — yBuaenu, 4YTo poCcCHid-
CKasi 9KOHOMHMKa cjienia. OHa He pa3inyaeT ypoBHU. Tenepb — camblil OCTPBI BOITPOC: MOYEMY 3Ta
cienorta Bo3HuKaeT? OTBeT — B KpOBEHOCHOH cucteme. B ¢puHaHcax.

Iouemy (pyHAHCBHI — 3TO KPOBb?

— KpoBb niepeHocut Kucaopo (Karnurai) K opraHaM (Ipou3BOACTBY ). Eciiv KpoBb HE JOXOOUT
— opraH ymupaet (6aHKpOTCTBO).

— Kposb yHOCUT OTXOmpb!I (YOBITKM). ECM OTXOABI HE YHOCSTCS — OpraHu3M OTPaBJISETCS
(Kpu3HuC).

— KpoBb conepkuT IMMYyHHBIE KJIETKM (MHBECTULIMY B Pa3BUTHE). ECM X HET — OpraHusm
crabeeT (TEeXHOJIOTMUECKOe OTCTaBaHUe).
Yro npoucxoauT ceiyac?

— TpomOsl. Beicokas kimoueBast ctaBka (10 21%) He ma€t KpoBu (KpeauTam) TOWTH O Opra-
HOB (IIPOU3BOJCTBA).

— Ilapa3utsl. PUHAHCOBBIN CEKTOP U3BJIEKAET PEHTY (CHEKY/ISALMH, JEPUBATUBBI), HE CO3/1aBasi
peabHBIX Onar.

— Vreukn. Kanmran yxomur 3a rpaHuiy (OTTOK), BMECTO TOTO YTOOBI MUTATh BHYTPEHHUE
OpraHsl.

— Anemus. Het «1orux ieHer» (JOITOCPOYHBIX MHBECTHIINN ), TIOTOMY YTO BCE XOTAT OBICT-
PO MTPUOBLIH.

T'unomesa: punancopas cucreMa Poccun He «OosbHa» . OHa HenmpaBWIIbHO yeTpoeHa. OHa cMme-
mana (pyHKUMM KpoBU. OHa MBITAETCS OHOM U TOH ke «KUIKOCTbIO» MUTATh MO3T (IIPOU3BOJCTBO),
YAQIATh OTXObI (YOBITKHM) U OXJIQXKAATh TeJO (CACPKUBATH MH(IIALIUIO).

Cnedcmeue: Hy)xHa MHOTOCJIONHAs! cucTeMa. [ 71e Kaxkaplid CJ10i KPOBU BBIIOJIHSET CBOIO (DYHK-
uuio. ['ie nuranue oTaeneHo ot curHaia. [ie crnekynamnus He CMEeNIMBAeTCsl C UHBECTULIMSIMMU.

CTpykTypa KHUTH

Yacrp I. Inarnoctuka. Cemb GaroB puHaHcoBoy cuctembl Poccun. KopHeBoit gedekT: cme-
mienue gpyHkuui geHer. Apxurekrypa LIb. Ilcuxonorus neser.

Yactp II. Cion. MHorocnoinbiii pyonb. [Turanme. O6men. Curnan. Kanuran. IMvyHuUTeT.
Skosorus. Ynpasienue. Mera.
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Yacrs I1I. Keiicwl. Kak npyrue crpansl ynpasisuii ¢punancamu (Kurait, Ckanaunasus, Vcnan-
s, Kubepcun).

Yactp IV. Cuenapun. Yrto Oyner, eciim OCTaBUTh Kak ecTb. Yto OyzeT, ecnu BBectu «[ ocrian
2.0» nns puHaHcoB. YTo OyaeT, eciiu co3/1aTh «MHOTOCIIOWHBIA PyOsTb».

Yactp V. Mogenu. Yerbipe puHancoBbie Moaeu. Cunres.
Yactp VI. IpakTuka. Yto genarte yxe ceituac. JIokaabHble (PMHAHCOBBIE ITIArd.

Yactp VII. Camokputuka. ['1e «MHOrOCIIOWHBIN pyOiib» MOXKET He CcpadoTaTh.
MeTtomoJsorus

MBbI UCTIONB3yeM TpU MHCTPYMEHTA U3 MEPBOW KHUTH:

Pa3ziamuenne. ®akt / unTeprperanus / HappaTuB / yMOTYaHKE.

Caon. [Muranue. O6men. Curnan. Kammran. Ummynutet. Dkonorus. Ynpasienue. Mera.
Komn. He gorma. Jlpixanue.

Kak yuratsb

He «uckatb BuHOBatThix». MIckath cBs3u. He «Beputh» nudpam. [posepsits. He «npuHumarts»
HappatuBbl. Paznnuare. [1e pe3oHaHC — OcTaHOBUCH. I 16 HET — uau Aajblie. DTO HE «UCTUHA.
[Tpurnammenue.

YACTbD 1. IMATHOCTHUKA: AHATOMUA ®UHAHCOBOUN CUCTEMBbBI

I[JIABA 1. UCTOPUYECKUI KOHTEKCT: KAK POCCUS MNPUIILIA K
ITOMY?

UroObl MOHSATH HACTOSIIIEE, HYKHO YBUETH Mporiuioe. PuHaHCcOBas cucteMa Poccuu He «poiau-

nack» B 1991 rogy. Ona BeIpociia U3 TPEX SI0X:
1. CCCP (1922-1991).

— T'ocGank. Enunbiii smMuccronssiil ieHTp. Kpeautst — no miany. JdeHsru — (uKIms.

— [IpobGnema: geHbpr He OTpaXkay peasibHble oTpeOHOCTH. dedurmr. OTCyTCTBUE CTUMYJIOB.
2. 90-e roanr (1991-1999).

— lNunepundmnamus. ObeciiennBanue aeHer. Jlomnapusanus. baprep. @uHaHCOBBIE TUPAMU/IBI
(MMM).

— IIpobGnema: xaoc. Het noBepus k JeHbraM. Kanuran yXomuT 3a rpaHuily.
3. CoBpemennasi Poccus (2000-2026).

— Crabummzanus. LentpanbHbiii OaHk. Beicokas craBka. Kypc pyoms.

— TocynapctBenHblii KanuTtanu3Mm. [ockopriopaiu. banku c rocydactueM. BiomxkeTHbie
JEHBIU.

— IpobGnema: prHAHCH He «CITyKaT» MPOU3BOACTBY. OHM «ITapa3UTUPYIOT».
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Kawouesoe paznuuenue: kaxnas snoxa ocraBuia ciien. ®uHaHcoBas cuctema Poccnn —
ruOpua. OHa He «aucrtasi». B Helt ecth Hacneque CCCP (uieHTpoOaHK, rocOankm), 90-x (mommapusa-
uus, criekynsaimu) 1 2000-x (rocyaapcTBEHHbI KalTUTAIU3M).

I'JTIABA 2. IICUXOJIOTUA JEHET' U TPABMA 90-X

@axm: Poccusine He noBepstoT pyouo. [To JaHHBIM OMpPOCOB, 3HAYMUTEIbHAS YacTh TPakIaH
npearnowia Obl XpaHUTh COepeKeHus B BAJIIOTE WM B HAIMYHBIX, a He B OaHkax. JloBepue K (puHaH-
COBBIM MHCTUTYTaM — OJHO U3 CaAMbIX HU3KHUX B MUpE.

Humepnpemayusi: 310 He «<MPPAITUOHATBHOCTB» U HE «9KOHOMUYECKast 0e3rpaMOTHOCTh». DTO
— KoJUleKTHBHas TpaBma. TpaBma 90-x: runepundisms, odeclieHuBanue Bkiaaos, MMM, nedont
1998 roga. MWUTHOHBI JTI0/Iel OTEePSITN BCE. DTO OTHEUATAIOCh B KYJIbTYPHOM KOJIe HAIIUU.

Mexanusm:

— Tunepundsuusa 1992-1993: nensl Boipocan B 26 pa3 3a rog. CoepexeHHsi, KOTOPbIE
KOINWJIN JECATUIICTUAMU, IPEBPATUIHCDH B I1bLIb.

— MMM u (puHaHCOBBIE TUPAMU/Ibl: MUJUIMOHBI BKJIAJUMKOB MOTEPSIM AEHBIM, IOBEPUB B
«TAPAaHTUPOBAHHYIO JOXOJHOCTb».

— Hedont 1998: pyOnb pyxHYIJ B HECKOJIBKO pa3 32 HECKOJIBKO MECSIICB.

Caeocmeue: JTiomy He BepAT B pyonb. He BepsAT B Oanku. He BepsT B 1onrocpodHsie (pUHAHCO-
Bble MHCTPYMEHTBl. OHU TIPENOYNTAIOT HAJIMYHBIE (YaCTO B BAIIOTE) WIN HEJBUKUMOCTh, TIOTOMY
YTO 9TO «MATCpUAJIbHO» U «TIOHATHO>.

Ilouemy 3T0 BaxkHO 1151 pepopmMbl (PMHAHCOB:

JIio6as ¢puHaHcoBas pepopma, KOTopasi He yUUTHIBAET ITY TPaBMY, 0OOpeueHa Ha rmpoaJl. Jloau
HE TIOHECYT JEHBI'M B HOBBIN «(DOHI» WM «OaHK Pa3BUTHUSI», €ci He OyaeT aOCOMOTHOM mpo3pay-
HOCTH, JIMYHBIX FAPAHTUI U MOHATHBIX MEXaHU3MOB 3alllMThl. YeoBeK, MoTepsBIIMiA BKIaAb B 1992
romy, He MoHeceT JeHbru B «Poua Pazputus» B 2026-M, oka HE YBUAMT, 4TO ITOT (POH[ HEJb3s
00aHKPOTUTH WM OOHAIMYNTh HETIEJIEBBIM 0Opa3oOM.

Cés3b ¢ KHUeoU: DTO OOBSICHSET, TIOYEMY «MHOTOCIOWHBIA PyOsb» OMKEH HAYMHATHCS C
JIOKAJIbHBIX MHUIIMATHB U MIPO3PAYHOCTH, a HE C YKa30B CBEPXY.

TJIABA 3. CEMb BATOB ®MTHAHCOBO CUCTEMbI POCCHUU

B niepBoii KHHUTe MbI BBISIBUIN CeMb 0aroB r7100a1pHOM SKOHOMUKH. B Poccny oHM My THpOBaIIH.
B ¢dunancax onn mproOpenu 0ocodyio OCTpoTy.

Bbar 1. Boicokas craBka: TpoM0 B KPOBEHOCHOM cricTeMe

@axm: KmoueBas craBka LIb B 2025 rony nocturana 21%, k KOHILy roja cHU3uiach 10 16%.
Nudpnsimsa — 5,6%. PeanbHble MHBECTUIMM 3aMeTHITUCH 110 ~2%.

Humepnpemayus: Beicokas cTaBka TyIIAT MPOU3BOACTBO. busHec He OepéT KpeauTsl. JleHbrun
UAYT B CHIEKYJISINY, B JETIO3UTHI, B BAIOTY. PUHAHCOBBIN CEKTOP HE «CIIYKUT» MPOU3BOACTBY. OH

MapasuTUpYeT.

Mexaruszm:
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A. 3empreiiM. «AHaTomus yripaeienus: o CeHeku /10 hpaKTaiar»

— BpIcokas craBka — JOpOrue KpeauTsl — OM3HEC He MHBECTHPYET.

— DBlogxer — coluaibHble BBIILIATHl — JIIOAU TPATAT Ha MOTpedneHne — WHQISILHA.

— [Ib — noBbIIIAET CTaBKy — €1IE€ JOPOKE KPEAUTHI.

Happamus: «Bricokast ctaBka — 310 60pb0a ¢ MHIAIMEH».

Ymonuanue: Bricokas craBka TopMo3uT paszutie. MHpnauus He Toabko ot cnpoca. OHa oT
MOHOIOJIMIA, OT CaHKIIMH, OT JeduImra.

bar 2. Cnexkyasus BMeCTO HHBECTHIHIL: Tapa3uT B KPOBH

®@axm: B Poccum 3HaunTesNbHAs YacTh (PMHAHCOBBIX omepanui — 31o crekynsimu. Urpa Ha
BaJIIOTHOM pbIHKE. BiiojKeHus1 B AEMO3UTHI MO BBICOKUN MpOLEHT. [Tokynka HeiBMAKUMOCTH paau

HeperpoIaxKy.

Humepnpemauus: Karutan He ua€T B mpou3BoAcTBO. OH KPyTUTCS B (PMHAHCOBOM CEKTOpeE.
[TapasuTupyer Ha peajibHOIl 9KOHOMMUKE.

Mexanuzm:

— BbIcOKas craBKa — JENO3UThl BITOJHBI.

— BamoTHble Kauyeau — CHEKY/ISLUA BbITOIHBI.

— HeaBuxumocTs — nepenpoaaka BbIrOJHA.

Happamug: «Criekyasiysi — 3TO YacThb PhIHKa».

Ymonuanue: Criekynsiust He co3aa€r Omar. OHa nepepacripenesnsieT ux. B mosib3y CrieKy/IsiHTOB.
He B nmonb3y npousBoacTaa.

bar 3. /loanapu3anus 4 OTTOK KanuTaJa: yre4yka KpoBH

®akxm: 3HaunTebHAS YaCTh COEpEeKEHUI POCCUSH — B BaJIIOTe (JOJUIapax, eBpo) WM B UHO-
CTpaHHBIX aKTMBax. KanuTan yXonuT 3a rpaHuily.

Humepnpemayus: Jlionun He nosepsiioT pyomo. busnec He noBepsiet cucteme. Karuran urmer
yoesxwuine BHe Poccum.

Mexanusm:

— Wndnsamus — pyois odecrieHuBaeTcsl.
— CaHKIMM — PHUCKU PaCTyT.

— Henoepue — kanuran yxoaur.

Happamus: «310 cCBOOOAHBIN BEIOOP TPakIaH.
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A. 3empreiiM. «AHaTomus yripaeienus: o CeHeku /10 hpaKTaiar»

Ymonuanue: OTTOK Kanuraa ocaadiseT SKOHOMUKY. [leHprn padoTaloT Ha ipyrue ctpaHsl. He
Ha Poccuo.
bar 4. baHKOBCKHi CEKTOP KAK Ka3MHO: HCKA’KeHHe CUTHAJa

@axm: banku B Poccuu He 3aMHTEpECOBAaHbl B KPEIUTOBAHNUYU PEAIbHOTO CEKTOpa. Bricokas
craBka. Boicokue pucku. [Ipome — BkiiaapiBath B Aeno3uts! LIb nim B Bamory.

Humepnpemayus: baHku He BHINOMHAIOT cBOI0O (PyHKIMIO. OHU HE «CllyXkaT» MPOU3BOJACTBY.
OHM «urparoT» Ha (PMHAHCOBBIX PbIHKAX.

Mexanuzm:

— Jleno3utsl L1b — BHITOIHEL.

— Kpenutbl — pUCKOBaHHBI.

— Criekynsmuu — TPUOBLTHHBIL.

Happamus: «banku — 310 6usHec. OHU UIYT MPUOBLITb».

Ymonuanue: BaHKY TOJHKHBI CITYKUTh 9KOHOMUKe. He «Tonmbko» cebe.
bar 5. Uadisinmst kak HAppaTHB: JOKHBIA JUAarHo3

@axm: 11 6opetcs ¢ undsnmen BbIcokor cTaBkor. Ho nH(sms He TonbKo ot cripoca. OHa
OT MOHOMOJIUM, OT CAaHKIIUH, OT Ieduimra.

Humepnpemayus: 11b BUIUT TOJBKO OIMH UCTOUYHUK MHPIAIMU — cnpoc. OH He BUAMT Jpy-
rue. OH 6opetcs ¢ cumnrToMoM. He ¢ mpuanHOiA.

Mexanuzm:

— Cnpoc — 11b noBsbIIIaeT CTaBKy.

— Monononuu — nenst pactyT. LIb He Buaur.
— Cankuuu — nepunut. LB He BUauT.
Happamus: «adnsmms — ot n30bITKa JEHET».

Ymonuanue: Inpnsauysi — OT MOHOTOJUHM, OT CAHKIMH, OT aecpuiura. He Tonbko oT cripoca.
Bar 6. OTcyTcTBHE «I0JTUX I€HEr»: aHeMHUSs

®Daxm: B Poccun Het «101rux geHer». IlencrnonHsle (poHabl He MUHBECTUPYIOT B JOITOCPOYHbBIE
npoekThl. banku He naot kpeautel Ha 10-20 net. BusHec He MOXET MJIAHMPOBATh HA TObI.

Humepnpemauyusi: SKOHOMHMKA He MOXKET pa3BUBaThcs. TONBKO «JiaTaTh ObIpbl». He cTpouThb
Oymyiee.

Mexaruszm:
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A. 3empreiiM. «AHaTomus yripaeienus: o CeHeku /10 hpaKTaiar»

— [lencuonnsle poHAbl — KOHCEpBAaTUBHBL. He MHBECTUPYIOT B PUCKOBBIE ITPOEKTHI.
— banku — kparkocpounsle KpeauTtsl. He «gonrue».

— busnec — He Moxer mianuposars. He «ctpour».

Happamue: «[lonrue 1eHprua — 310 PUCK».

Ymonuanue: bes «gonrux geHer» Her pa3BuTHsA. TONBKO CyIIECTBOBAHMUE.
bar 7. UacopmannoHHas acHMMeTpPHsI: CTATHCTHKA KAaK HAPPATHB

®Daxm: OduumanbHas CTaTUCTUKA NofBepraercss comHeHuo. [lpunucku B oryérax. Ilpomna-
raiga. CMU KOHTpOIUPYIOTCS TOCYIaPCTBOM.

Humepnpemayus: Ingopmanys otpuabTpoBaHa U HanipasiieHa. Kto 3Haer — ynpasinser. Kto
HE 3HAET — YIPaBIISIEM.

Mexanusm:

— CJI0)KHOCTh — OpYXKUE.

— Ilponaranga — UHIYCTPHUSL.

— CraTtucTiKa — HappaTuB.
Happamus: «ndopmanyst cBOOOTHA».

Ymonuanue: Indopmanyst orpriibTpoBaHa U HarpabJieHa.

IJIABA 4. APXUTEKTYPA IIEHTPAJIbHOI'O BAHKA: HEBABUCUMOCTDb U
CHUCTEMHBIN KOH®JIUKT

@axm: CornacHo cratbe 75 Koncrurymuu P®, IleHTpanbHbIil GaHK OCYIIECTBISET CBOIO
OCHOBHYIO (DYHKIIMIO — 3aIUTy W OOecreyeHrue YCTOMIMBOCTU PyOsisi — HE3aBUCHMO OT JIPYTUX
OpraHoOB TOCYJAapCTBEHHOW BiacTH. [IpaBUTEIHCTBO HE MOXET TUPEKTHBHO YCTAHOBUTDH KITIOYEBYIO
CTaBKy WM 3acTtaBuTh LB Hareyarats IeHbIM Ha MOKPBITHE JepuIuTa OloKeTa.

Hrmepnpemauyus: IT0 He «TIYNOCTb» U HE «3aroBOP HEOOpPa30BaHHBIX JOAEH». DTO apXu-
TeKTypHasi JaHHOCTb. [IB BcTpoeH B rodasbHyio hmHaHCOBYIO napaaurmy (inflation targeting), rie
IJ1aBHas 1eJIb — HU3Kas MHQIAIMS, 2 He SKOHOMUYECKUN POCT WM MHAYCTPHATA3AIIHS.

JIornka cucremsbl (II04eMy OHH TaK J1eHCTBYIOT):

PykxoBoncrso LIb neiicTByeT pauMoHaibHO — B paMKax cBoei JJoruku. Mx pyHkumsa — «cra-
OWJIBHOCTH JIeHer». Eciu nH(sums pacteT, OHU MOBBIIAIOT cTaBKy. OHU OOSITCS, YTO «IeYaTHbINA
CTaHOK» MPUBEJIET K TUIIepUHQIISAINY U 00BasTy pyoss (kak B 90-e). X yyar 3ToMy B JIyUIIHX 3amaji-
HBIX YHUBEpCHUTeTaX. VIX JIoruka He mpou3BOACTBEHHAs, a (PMHAHCOBAS.

Ilouemy TapreTupoBanne uHdIsAUA He padoTaet B Poccun:
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A. 3empreiiM. «AHaTomus yripaeienus: o CeHeku /10 hpaKTaiar»

WHdnaumonHoe TapreTupoBaHue — 3TO MapagurMa, pa3padoTaHHasl Ui CTpaH C pa3BU-
THIM NTPOU3BOJICTBOM M CTaOMJIbHBIMU phIHKamu. EE Jloruka: ecim 1eHsl pacTyT u3-3a U30BITOYHOTO
CIpoca, Hy’KHO «OXJIAJUTh» CIIPOC BBICOKOM cTaBkod. B Poccun crpykrypa nHusanmu nHas. 1o
UHQIIALMS U3EPKeK: POCT LIeH Ha UMITIOPTHBIE KOMIUIEKTYIOIIHE, JIOTHCTUKY, 000pYIOBaHUE HU3-32
caHKIMi. [ToBblllIeHNE CTaBKU HE CHUKAET U3JEPKKU — OHO TOJIBKO AYLIUT BHYTPEHHUI CIIPOC U
VMHBECTULMH.

AHanozusi: Bpau 1e4uT Temneparypy, HO He Oone3Hb. Bbicokas cTaBka — 3TO jKapOHOHMKa-
foriee. OHO cOMBAET CHMITTOM, HO He ycTpaHsieT npuuuHy. [IpyurHa — B HapyIIEHHBIX IIENOYKaX
MOCTABOK M TEXHOJIOTMUYECKON 3aBUCUMOCTHU. JIeUnTh €€ Hy’)KHO HE CTaBKOW, & UHBECTULIUSIMU B TIPO-
u3BoacTBO. Ho 1Ib He MoxkeT mHBeCTUpOBaTh — 3TO He ero (yHKIMsA. OH MOXKET TOJIBKO «OXJia-
xaaTh». OTCIOIa — CUCTEMHBIN TYIMHK.

MexaHu3Mm (Kak 3T0 pad0oTaeT Ha MPAKTHKE):

IIpaBuTeEnbCTBO XOUET peann30BaTh HALIIPOEKTHI (poct BBII).

bromxer nedpunutHbiil. CBOUX JIeHET HeT.

[TpaButenbcTBO MeT B OaHkM 3a Kpenutamu. Ho craBka LB Bbicokast.

UroObl OM3HEC Opan KpeauThbl, MPaBUTEIbCTBO BBIHYKIEHO CyOCHIMPOBATH IMPOIEHTHYIO
CTaBKy U3 OI0[IKeTa.

UYem Bhiriie ctaBka [Ib — Tem Oosbliie OOKET IIaTUT OaHKaM 3a TO, YTOOBI Te KPeIUTOBAIN
9KOHOMUKY.

Kro0 BhIro10npuodperareJib (CCTEMHbII HHTEpPeEC):

» OyHancoBbill cektop (bankm): Tlomy4dator cBepxnpuObuin. C OHON CTOPOHBI, OHU JepKaT
nenbru Ha neno3utax B LB nox Bbicokmii mporieHT. C APyroi — MoiydanT cyOCHIun U3 OokeTa
3a JIbTOTHbIE KpeauThl. PUHAHCOBBINA CEKTOP — TJIABHBINA OeHedUIInap BHICOKOW CTABKH.

» KpynHblii kanuTain: Biagenblipl KpyIHbIX BKJIAIOB MOYYal0T BBICOKWIA MTPOLEHTHBIN JOXO/,
HE cO3/1aBasi peasibHbIX OJiar.

* biomket (mapagokc): biomkeT Beictynaet qoHopoM. 1o qanueiv CYETHOM MasiaThl, MEperiaThl
1o cyOcuausiM OU3HECY M3-3a BHICOKOM CTAaBKM MPEBBICKIN 1 TpiH pyOei.
CucreMHbII1 KOH(PJINKT:

LB BhimonHsieT cBoio pyHKIMIO (OopeTcs ¢ MHGISLIMen U 3aiumiiaeT pyons ot ooBaia). Ho ero
JIOTMKA MIPOTUBOPEYHUT JIOTHKE PEaIbHOTO CEKTOpa.

— s LB «cTaOuIbHOCTh» — 3TO OTCYTCTBUE UH(IISIIHU.

— JIns1 3aBOfa «CTAOMIIBHOCTB» — 3TO JAOCTYMHBIN KpeauT Ha 10 ser.

OpnuH MHCTPYMEHT (CTaBKa) He MOXKET PelInTh 00e 3a/1auu.

BoiBoa: Mol He MoxeM kJ1aTh, uTo LIb «omymaercsi». Mbl JOIKHBI UBMEHUTH apXUTEKTYPY.
BBectu MHOroC/IOiHbIN pyOIib, T/ie CTaBKa AJIsl CHEKYJISTHTOB M CTaBKa JUIsl 3aBOJIOB — 3TO Pa3HbIe

curdaibl. [ne Oiomker He cyOcuaupyeT OaHKH, a HampsIMyl0 MHBECTUPYeT B pa3BUTHe depe3 baHk
pa3BUTHSI.

TJIABA 5. KOPHEBOM JE®EKT: CMEIIEHUE ®YHKIIUN JEHET
Cemb 0aroB 1 apXuUTeKTypHbIN KOH(MIUKT LB — He He3aBUCUMBL. Y HUX OJJH KOPEHb.
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A. 3empreiiM. «AHaTomus yripaeienus: o CeHeku /10 hpaKTaiar»

Kopenv: Cucrema cmemana gpyHkumu geHer. OHa MCMONb3YeT OIMH U TOT K€ MHCTPYMEHT
(py071b) 715 pa3HBbIX 3a/1ad.

— IMuranue (rapanTrst 6a30BBIX OJ1ar) — 3aBUCUT OT HE(PTSAHBIX JOXOJIOB.
— OOMeH (JIOKaJIbHBIe Pacy€Thl) — OTCYTCTBYET.

— CurHan (1eHbl) — UCKaKEH MOHOMIOUSMU U CIIEKYJISIIMSIMHU.

— Kanuran (uHBecTUIIMN) — KPaTKOCPOYHBIN.

— MmmyHuTeT (3amra OT KpU3MCOB) — OTCYTCTBYET.

Caedcmeue: Cuctema He MoxkeT nepkarh Kon. Ona mu6o pukcupyetcs (BhICOKast CTaBKa), JIM00
pa3BaMBaeTCs (KpU3MC).

Taoauna 1.1. MaTpuna pasjndeHusi: npuMepbl 1Jisi (pUHAHCOB

YpoBenb
Bormpoc
[Tpumep

DakT
Uto MOKHO MPOBEPUTH?
KnmoueBas craBka — 16% (2025).

HNuTepnperanus
Kto 00bsacHseT?
«310 60pbda ¢ uaAHeH» (11B). «dTO AYMMT MPOU3BOACTBO» (OU3HEC).

Happatus
Komy BbIrogHo?
«Bbicokas craBka — Oyaro» (0aHKM, CIIEKYJISTHTBHI).

YMmoauanue
O uyém mosyar?
Nudnsimsa or MOHONONUIM, CAaHKIUH, neduiura.

BniBoa: nuarnos

dunancoBas cucreMa Poccun He «OombHa». OHa ciena. OHa cvemana pyHkiun neHer. OHa
WCIIONb3YeT OIMH MHCTPYMEHT (pyOsib) [UIsl pa3HBIX 3a7ad.

/uaenosz: Cmelnenve (pyHKIMA A€HET U apxUTeKTypHbI KOHPKT LIb.

Jleuenue: He «tabnetka». Cpena. MHorocoiiHsiil pyoss. Kusoii nopsigok. Kow.

YACTbH II. CJION AJIBTEPHATHUBBI: MHOT'OCJIOMHBIN PYBJIb

I'/TABA 6. BBEAEHHUE: IIOYEMY CJIOU, A HE «CTABKA»

B nepBoil KHUre MBI MOKa3ajiu: albTEpPHATHBA — HE «Apyras cucrema». He «riaH BMecTo
pbiHKa». AspTepHaruBa — cpena. Ciou. ’KuBoii Mopsiok.
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A. 3empreiiM. «AHaTomus yripaeienus: o CeHeku /10 hpaKTaiar»

B ¢unHaHcax 310 0cobeHnHo BaxkHO. [ToroMy uTo ceiiuac Best (priHaHCcOBast cuctema Poccru cBe-
JieHa K OJJTHOMY MHCTPYMEHTY — KJTI0UeBO# cTaBke. LleHTpaibHbIi OaHK MeHsieT cTaBKy. U & JIET, 4To
3TO UCIIPABUT BCE.

IIpobaema: cTaBka He MOXKET UCTIPaBUTH BcE. OHa BIUsET Ha OfiiH cioit (curHai). Ho He Biusier
Ha Jpyrue (muTaHve, OOMeH, KaruTal, UMMYHHUTET).

T'unomeza: HyxeH MHOrociouHwelii pyonb. He «omHa» Bamora. MHoro ¢yHkiwmii. Pa3Hble
MHCTpYMeHTHI. Pa3Hple nipaBuia.

Cemb cJ10€B + MeTa:

[Mutanne — rapanTus 6a30BBIX OJIar.

OOMeH — JIOKaJIbHBIE PACUETHI.

CurHay — 1eHsl 11 CJIOKHBIX OJIar.

Kanurasn — nonrocpoyHbie MHBECTUIIH.

NMMyHMTET — 3a111MTa OT KPUBHUCOB.

DKOJIOTUsI — IUKJIBl U KBOTHI.

Vrpasnenue — (pakTaIbHOCTh U CYOCHIUAPHOCTb.

Mera — Kon.

LJIABA 7. CJIOM INTAHUSA: TAPAHTUS BA3OBBIX BJIAT
7.1. Y10 310

[Mutanue B (pHAHCAX — ITO rapaHTHs TOTO, YTO Y YeJIOBeKa eCTh JIeHbI'M Ha 6a30BbIe Oara
(ema, KUJIbE, MEUIIMHA, 0Opa30BaHUE).

Karuesoe: 310 He «nocodue». 1o rapantusi. Kak kposb B opranusme. OHa TeUET TyAa, rae
HYXKHO.
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A. 3empreiiMm. «Anatomus yrpaeienus: o CeHeku 10 pakTaia»

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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