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O HEKOTOPBIX IIUKJIAX
N PHUHAHCOBBIX MEXAHU3MAX
B HHBECTHPOBAHHWU

-
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Kano. 3on. HaVK, 3am. pUKoeodumeni Jenapmavenma punancocoso araiiia
B. Tary3zosg,
O-p aronomuky (PhD) CopGonne, om, anaitiumuk Jenapmauentic hiunancoeoso araiisa
O. JlynannuHa,
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(Hrcmumym anepzemuri i purancos)

Pao npobrem u ozpanuvenuti na nymu uneecmuyuonnsix npoyeccos. Hecmotps
Ha nepuoaudeckoe B Hayane 2010-x rr. ynyulieHHe MakpOIKOHOMHYECKHX MOKa3a-
TEJEH, B [TOCIIE/HHE MOkl POCT CMEHMJICH Jernpeccueii. PeanbHoe nazenue BBIT, wn-
BECTHLUHMH H HHBIX K/IHYEBBIX IIOKazaTeleH, Habmonasuieeca B 2015 1., MOxeT naie
NPOAOJIKUTBECA, O Y€M CBHACTENBCTBYET CTATHCTMKA TeKyllero rojga. Ormedaercs
AeQHUNT WHBECTHUHH, HO NPH 5TOM IIPOCTAHBAIOT MOLIHOCTH, COXPAHAETCH BbICO-
KHH YPOBEHbL H3HOCA OCHOBHEIX (POHNOB U TpebyeTcs ux maciurabHoe OOHOBIEHHE,
«KnroueBoil BeI30B DMIKAHIIEro JeCATHIETHS COCTOHT B HEOODXOAMMOCTH TTOBLINIES-
HHU5l MHBECTHIIMOHHON aKTHBHOCTH» . OJHAKO NpH COXPaHEHHH MPOBOIMMOI pery-
JIATOpaMH MOJIMTHKH TEMIB NPHPOCTA HHBECTHUHH B ONHKaMIIIME roabl, BepOsITHO,
OCTaHYTCA HEBBICOKHMHM (rpaduk 1).

[Mpadmk 1

Peaneusie Temnbl npupocta BBII v unsecrnnui 5 2005-2015 rr. (daxr)
H B 2016-2019 rr. (0azopeli cuenapuii npornoza MIP, maii 2016 r.)
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B uione 2016 r. coser aupexktopos 1IB PM npuHs pellieHHe CHU3WTL KIIOUe-
By cTaBKy (o 10,5%). Tlepen HIOHBCKHM CHH3KEHHEM JIEBATH MECHIICB KIIOUeBas
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CTaBKa ocTaBa/laCh Ha HCHU3MEHHOM YpoBHe (rpadux 2). Bece 3T0 Bpems peryvisirop
BO3/ICPKHUBATICA OT €€ CHHIKCHHS — BO MHOI'OM M3-3a CYIIECTBEHHOW HHQISMIIHHA, BbI-
COKMX MHOIALMOHHBIX OMHNaHMH, cnaboro Kypca pydlif, HEONPENeneHHOCTH ¢ Ma-
paMeTpamMH rocy1apcTBEHHOI0 OOIKETA,

Ipadek 2

Kawygenan craera 1[G P® ¢ ¢peppann 2014 r. no wione 2016 r.
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OueBHAHO, MOXKHO OXKHIATh POCTA KPEIWTOBAHWS, UHBECTHLIMA M pacIiHpeHHs
BO3MOYKHOCTEH JKOHOMHHYECKOro pocta. B To e Bpems MHGIAUMS MO-NpexHeMy
OCTaeTCA I'JIABHOH NPHYHMHOW COXPAHEHHSA BBICOKHX CTABOK, M OJIHMM H3 IyTeiH ee
CHHZKEHHS PEryaTOpP PAacCMaTpHUBaeT cKaTHe BHYTPEeHHero crnpoca. OnHako xoTs
LB PP nopuepkusaer, yro «cinabblii BHYTPeHHMHA cnpoc 6yaeT OCHOBHBIM (hakTo-
poM CHHYKeHust HHpIAuHKn B 2016-2017 rr.», xorenocs OBl HAAEITHCH, YTO CTOJb
4YBCTBHTEIBHbBIH COLHUANIBHBIN (PAKTOP, KAK BHYTPEHHHH CHIpoC, He Oyner HCIIoNb30-
BATBCA PETYNATOPOM B KAYeCTBE phlvara 0opeObl ¢ nHQUIsILIHENR ~.

Hapsiny ¢ BbIcOKOH kimoueBoil craBkod Apyrum GakTopoM, CIOCOOCTBYIOLIMM
aucdanaHcaM B chepe HHBECTHPOBAHWA, ABISIETCS, HA HAI B3IJIS, J0JTO I'OTOBHB-
HIMHCS W OCYIIECTBIEHHBIH B koHLe 2014 r. nepexon x pexumy HHGOISIIHOHHOTO
TAPTETHPOBAHHS U CBODOAHOMY INaBaHUIO pyOas. OTMeTHM, 4TO 3TOT [1epexo,] ObI
NpOBEAEH B TOJAbI, KOTOPBIE, COIVIACHO O(HIMAILHBIM MIPOTHO3aM, JOJBKHLI DBLTH
CTaTh IMEPHOAOM BBICOKHX TEMMNOB DKOHOMHHUecKOoro pocrta. O6 3TOM FOBOpUIH, B
YACTHOCTH, OPHUEHTHPHI 110 MEPEBOAY PKOHOMHMKH HA MHHOBALHOHHLIC PENIBCEI, KOTO-
pble conep:Kanuck B npuHaToH B 2008 r. «KoHuernuMy nojarocpoyHoro coldaibHOo-
IKOHOMHYECKOro paseuTus Poccuiickoil Menepannu o 2020 ro». OgHAKO 3TH OpH-
CHTHPEI HE YYHTBIBAIH pPsiia 3aKOHOMEPHOCTEH HMHUKIMYECKOTrO Pa3BHTHSA, pealr3a-
M5 KOTOPBIX CYHIECTBEHHO OCIIOMKKHMIIA BHEIPEHHE peskuMa HHQIISALHOHHOI'O Tapre-
THPOBaHHA U CBODOJHOIO NIaBaHHs Kypca.

B urore, HecMOTpa Ha MHOrOJIETHIO IIOATNOTOBKY 3TOIO MEPEX0]a, OUEeBHICH
€ro ABHBIH MpoBaJ.

Bo3M0OKHO, nepexos K HOBOMY PEKHMY B CPaBHHUTENBLHO OIATOMOIYYHBIX YCI0-
BHAX, KOTOpbIC NpOTHO3UpoBanuck Ha 2010-e rr., u Mor Obl OIPOHTH OTHOCHTENBHO
Ge3bosiesHenHo, ecny Obl HA NMPAKTHKE 3TOT Nepexof K HOBOMY PEXKHMY BallOTHOrO
Kypca peryiasiTop He OCYUIeCTBHJI B KPH3MCHOH cuTyauuu. [Ipu 3TOM nonHoe camo-
yerpanenue LB P@® ¢ BamioTHOro poiHka M pes3skoe M3MeHEeHHE KJIFUEBBIX NpapBull
pyHKUHOHMpOBaHus (duHAHCOBOH cdepnl B 2014-2015 rr. nuilb YCYTYOHIH Hera-
THBHBIE TEHACHLIMH — KaK B HHBECTHUIIMOHHOH chepe, TaK 1 IKOHOMHKE B 1IEJIOM,

[lo Muenuro pykososcrBa LIB P®, noanepsxka py6ns Opula OnpasBlaHHA, 1oka
He OBUIO CaHKUMH M HE NPOU30LLIO NajdeHus 1eH Ha HedTh . Korga npousouinu oba
9TH CODBITHA, KOTOPBIE, 3aMETHM, HAMNPAMYIO NOAPbLIBAIOT CTAOHIBHOCTE BAIIOTHOIO
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kypca, To LIb Pd BMecTo TOro, yrodbl CBOMM y4aCTHEM CTAOMIM3ZHPOBATH BAIIOT-
HBIH PBIHOK, HANIPOTUE, PEILHI MPEKPATHTE MOMAIASPKKY pyOs.

B urore na npakruke nepexon Kk MHQUIIALMOHHOMY TaAPreTUPOBAHUIO (YCHIICHUIO
6opeObI ¢ HHbAsAIMER) conpoBONKIALCcS BBICOKOH uHpnaunei (rpaduk 3), T.e. MpH-
BEJI K pe3ylibTaTaM, OOpPaTHBIM JeKIapHPYEMbIM LIEISM.

I'padmx 3
Huduiannn 8 2015-2019 rr. (MIILL, %, aaussie w npornos MIP, mai 2016 1)
12.9%
6.5%
4.9% a
4 5% 4.0%
2015 21(} 201?(} e 2018{M) 2019(T) .

I n1aBHBIM (aKTOPOM, KOTOPBLIH BHEC CYIUECTBEHHLIH BKIad B pOCT MHOSKCA I10-
Tpeburenbekux uen (MIILL), nocnyxuna aeganspauus pyOis B yCIOBHAX CBOGOAHO-
ro nnapanusA. Madnauusa ocraercs Boicokoi (7,3% B mae 2016 r.), maxe uHecmoTps
Ha €¢ CHHMKEHHE W ¢/IBa JIH pealli3yeMble ONTHMHCTHYHBIE IPOTHO3LI (4-5% B 2017-
2019 pr).

Beneacrsue Toro uro «mnmaBanmey pyGns ABISETCS MOTHOCTBIO «CBOGOIHBIMDY,
HaOOjaeMast BbICOKasi BOJATHIBHOCTh BAIIOTHOIO Kypca (rpaduk 4) onyTHMO 3a-
TPYIHSACT MNPEANPHATHAM [UIAHUPOBAHHWE padoThl, TeM caMbIM Jefas HEeBO3IMOMKHEIM
HOPMAaJIbHbIM X0 HHBECTHIIHOHHBIX U IPOH3BOJACTBEHHBIX ITPOIIECCOB.

CornacHo UMPKYISIPHBIM JoKyMeHTaMm LB Pd u BBICTYIUIEHHIM €ro PYKOBOIM-
Tenei B 2006-2016 1. OCHOBHBIMH DJIEMEHTaMH HH(DIALMOHHOIO TAPreTHPOBAHMS
ABJISIIOTCS TAKIKe:

MCMNOJIb30BaHNe MPOUEHTHBIX CTABOK B Ka4ecTBe 6a30BOTO MHCTPYMEHTA JCHEH-
HO-KPEAHTHOH MOJIHTHKH; -

MOBBIICHHE PONTH CPEAHECPOYHOIO MaKPOIKOHOMHYECKOTO TIPOrHO3ZHPOBAHMS

TPAHCMAPEHTHOCTE U MYOJIMYHBIH XapakTep NPHHUMASMBIX PEryJIaTOPOM pelie-
HHI.

O/iHaKO MCIIOJIb30BaAHHE NPOLEHTHRIX CTABOK B KAYeCTBE Ha30BOro MHCTPYMEHTA
ACHEKHO-KPCIUTHOH MOMUTHKH IIPAKTHYECKH HEBO3MOIKHO PEeaiu30BaTh M3-34 TOTO,
4YTO MNPOILEHTHBIH KaHall NEHEKHOH TPAHCMMCCHH MO-TIPEMHEMY HE B COCTOSIHHU
00eCeYHTh TECHOHU CBA3H LICHBI IEHET ¢ OCHOBHBIMH MaKPO3KOHOMHYECKHMM rapa-
MeTpaMH, BKIIO4as BaJTHEIH Kypce py0is

Apyrue snemenTsl Aekaapupyemoil ¢ oceHd 2014 r. HOROI HeHEeKHO-KPeIHTHON
NOJIMTHKH TAKKE JTHOO HEBO3MOMKHO PeajiM30BaTh, TMGO PEryisaTop HE 3aUHTEpPEco-
BaH B MX pealu3alliy. B 4acTHOCTH, Ha TeKylleM 3Tale peryisaTop BEChMa JajieK OT
[POBO3ITIAIICHHOH «TPAHCIIAPEHTHOCTH? U NyOJMYHOCTH MPUHSATHS pelicHui, Ko-
TOPLIE MEMNAy TeM KpaWHe HeOHMHO3Ha4dHbl. KpoMe TOro, MoBbIlEHHE POJIH CpeHe-
CPOYHOI'0 MaKPO3IKOHOMHYECKOTO MPOTHO3HPOBAHHMA B HBIHECUIHHUX YCIOBHAX — 3TO
TPAKTHYCCKH HEBBITIONHAMAsT 3aa4a 110 UPHYHHE TPYIHOIIPOrHO3HPYEMOro xapak-
Tepa MaKpPOIKOHOMHYECKHX TMTPOLECCOB B YCIOBHAX NMPHUILEIIUEH HeollpeleleHHOCTH
(BOIATHILHBIX LICH HA 3HEPropecypcehl, 3aNagHblX CAHKUMA M T.1.) M BO3HHUKIICH B
PE3yIbTATE HEYCTOMUHBOCTH MHOI'MX I10KA3aTEIICH.
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Heodooyenrxa yurxanuveckux saxomomeprocmeii pezyaamopavu. Ilpornoser 1B
P®, MBOP P® u npyrux rocynapcTBeHHBIX HHCTHTYTOB B IOCII€/IHHE TOJbl HE YUH-
TBIBAIM psif (PAKTOPOB, T.€. XapaKTEPH30BAIHCEH U30BITOYHBIM OTITHMH3IMOM, YUTO BO
MHOI'OM NPHBENO K HEIOOUECHKE BHEUIHHX H BHYTPEHHHX PHCKOB IS DKOHOMHKH. B
HaCTHOCTH, B OQPHUMANBLHBIX MPOrHO3aX HE YUYHTBIBAIOCh, MOMHMO npo4yero, 4To He-
KOTOpPEBIC NMPHYMHEL, BBEI3BaBliHe B 2008-2009 rr. ¢uHAHCOBO-3KOHOMHYECKHI Kpu-
3UC (3a py0OexoM M B CTpaHe), HE MOTJIH OBITH YCTpaHEeHEBl 334 HECKOJILKO JIeT.

B 2014-2015 rr. PETrYNATOPEI OKA3allHCh HETOTOBBIMH K PE3KOMY YXVIIISHHIO
OKOHOMMYIECKOH cuTyauuH. LB PP (paxTuuecku cHsI ¢ cebs OTBETCTBEHHOCTE 34
BBEITIOJIHEHME BO3JI0OKEHHOH Ha Hero Koncruryuwmein Pd GyHKIMM TToUIepsKaHus
YCTOWYMBOH HALMOHAALHON BAIOTHL. B TO ke Bpemsi OH HE B3dAJ Ha ce0S H HOBBIX
3ajlad, COCpenoTOUMUBIIMCE NIPEUMYIIECTBEHHO HA HAI30PHON eSS TEIBHOCTH.

Ha camom nene mpine, Kak HUKOrma panee, TpedyeTcsa pacllMpPeHHEe MepeyHs 3a-
na4 I1b P® B niepsyio odepens ¢ Leabio poCTa MHBECTHLHH, NOBBILICHHA ISJI0BOM
AKTHBHOCTH, YyBEIHUCHHs 3aHATOCTH HaceneHHs. [Ipu NnpeskHuX OrpaHHYeHHbIX 3a-
Aauvax [Ib P® ¢uHaHcOBast cuCTeMa HENOCTATOMHO AKTHBHO BO3IeHCTBOBAIA Ha
IKOHOMMKY, H MPH COXPAHEHHH 3THX [OAX0/10B (PUHAHCOBAS CHCTEMA MO-IIPEHEMY
He OyNeT OKazeIBaTh HEOGXOIUMOTO CTUMYJIHMPYIOMEro 3§ (pekra 110 YCKOPEeHHIO HH-
BECTHLIHOHHBIX TPONECCOB W B LEJIOM — N0 OOGEeCleYeHHIo CKOpPEeHIIero Bhixoia
HApONHOTO XO3AHCTBA W3 Kpusduca. B oToil ceazu cnepgyer Gosee 4eTKo chopmynu-
POBaTk MOINpaskKH B (eepanbublil 3akon «O [lentpassuoM Ganke Poccuiickoii (he-
Aepauuuy (rnonpaskd ot 23 urons 2013 1), rae B cr. 34.1 Terneps DoJiee pacliupeHHo
TpakTytoTea nenn B PdD («ycToHYHMBOCTE py6ist mOCpeacTBOM 1IEHOBOH cTaGu n-
HOCTH, B TOM unciie ang GpOpMHPOBAHMS YCIOBHI cHamaHCHPOBAHHOIO H YCTOHYHBO-
'O SKOHOMHYECKOTO pocTan). Cleayer 4eTuye H KOHKPETHEE CTABHTh 3a1a4H HMEHHO
IKOHOMHYECKOrO POCTa, & HE TOJNIbKO CO3IaHuA YCI0BHI, HEOOXOMMMBIX JUIS HEro,

Ecnu nepen LB P® 6yayT HenocpecTREHHO MOCTABICHBI 3a4a4n pocTa, To Te
PBITAIH, KOTOPBLIMH OH pacrionaraeT (IIPOUEHTHas cTaBKa, NEHEXHas Macca u ap.),
OynyT HanpasneHbl B NEpBYIO odepeilb HMEHHO Ha 3TO, 4TO MO3BOJHT CO3IaThH mMac-
TaOHBIE HEAOPOTHE U «ILTHHHBIE (PHHAHCOBbIC pecypcel, HEODXOIMMBIE AJ1s pocTa
IKOHOMHKH.

[Tomumo 3T0TO TpebyeTcs onTHManmbHAas CTBIKOBKA MOTHTHKH Pa3THIHBIX pery-
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JHATOPOB (N0 cux rop orcyrcersytowas). Tak, B 2016 r. Munhun PO 3agsun, uto
HaMEpeH VHacTBOBATH B (DOPMHUPOBAHMM BAMIOTHOTO Kypca. DTH Tak Ha3bIBAEMbIE
“HOBBIE» ITPHHUMUIIE] (DAKTHUYECKH VIKe NDHMeHAIchL ¢ 2004 .. KOrOaa ¢ UCIIOJIR30BA-
HHEeM CHOIPKETHOTO [IpaBuia ObL BIEPBbLIE 0DPA30BAN CrabunuzaumoHuei bowl,

BMeCcTo HHBECTUPOBAHHS B SKOHOMHKY CTPAHLI cpelcTB »Toro hoHIa. KOTODLIE
MOFTH OBl YIKE TOTHa CTHMYIHPOBATE MMIIODTO3AMEIIEHUEe U Ha 3TOH OCHOBE CcoO-
31aTh K HacTOsIUEMY BDEMeHH ©ojiee MHMBepCHMHIMPOBAHHBIE >KOHOMHKY H KO-
[TOPT. WKA3AaHHBIC CDE/ICTBA B OCHOBHOM OBUIM BIOKEHEL] B LIEHHBIS Oymaru Ha 3ana-
Ag, nNpHYeM 1o HeDOabIIME MPOLIEHTHI.

ITpu 3ToM BO3HMKAIOT TEONMOAUTHYECKHE DPHCKH. KOrOa B VCINOBMAX CAHKIIMIA,
BECICHHBIX TMPOTHE CTPaHbl, IDABUTENLCTBO PAa3sMEIUAeT. BO-MEDBLIX. OONBIIYHO
HACTh CBOMX 30JIOTOBAIIOTHBIX DE3EPBOR B rOCYAADCTBAX. BBOSINMX CAHKLIMH npo-
THB Hac: BO-BTODBIX — bakTudecku GUHAHCHDVET POCT HX 3KOHOMHKH CBOUMH cpemn-
CTBAMH. Takasd NOIUTHKA NPHUBENa K HBIHELIHEeMY MOMOMEHHID, KOT/Aa HALIG HAPOJI-
HOE XO3SMHCTBO OKA3aJI0Ch CBEPXYYBCTBHTEIBHBIM K MALCHUIO IleH Ha Hed Tk, 3arnami-
HBIM CAHKUHMSM H HEraTHBHBIM BHELTHUM (akTopam B LEJIOM — B TOM YHCAE M3-3a
H3HOCA OCHOBHBIX (DOHIOB. OTCVTCTBHS HEOOXOIHMLIX HHBECTHIIHH, 3a1a3IbIBaAO-
LIEH MOJEPHHU3AIHH TTPOMBIILIICHHOTO POH3BOACTRA.

IDKOHOMUYECKUL YUKA Ha MeKyiyem >mane: Heobxodumocnis CPAUMVAUPOBAHLIA
uneecmuyui. Havapumlica npumepro B 2008 r. niepuon KPH3HCHEBIX IIPOIECCOB H
BBICOKOH TYPOVIEHTHOCTH BO MHOI'HX CTpaHax, B TOM YHCJI€ — HAIlIeH, BBIXOIUT 3a
PaMKH npejcraBicHHE 00 O0BIYHOM IKOHOMHYECCKOM HHKJIE, [IPH KOTOPOM «3KOHO-
MHUYECKOe HeOIaroinoayuyde» M BbICOKAas «TYPOYNEHTHOCTDY Ha CEIPBEBEIX W (hHHaH-
COBBIX DBIHKaX JUIATCA BCEro HECKOAbKO meT. Tak, eme B 2009 r. ucxoms s TCOpPHH
CHTHHHEBIX BOJH» HAMH OTMEYaJIACh BO3MOMKHOCTE TOIO, YTO HAGIIOdaBIIHECH TOT /A
SKOHOMHYECKHE TPYAHOCTH MOIYT HOCHTEL 3aTSHHOMN XapakTep, T.€. Npeaylpe:aa-
JTH, HTO Hepe3 HECKOJIBKO JIeT B POCCHM BO3MOXKHA «BTOpPasi BOTHAY KPH3HCHBIX MPO-
eccoB: «BhICOKa BEPOATHOCTH HACTYILICHHS BTOPOH BOJHEI KPU3HCHBLIX MPOLIEC-
coB... o onelTy nmpouuisIx uer, CTATQIIALMS M PSJI HHBIX HETATHBHBIX ABICHHH MO-
I'yT MMETh MecTO B POCCHM kKaxk B Ommscaiinieti NCPCTICKTUBE, TaK H IPOSBHTLCS B
BoJiee TOIrOCPOUHOM TUTaHe» .

H. Konaparses, U. lllymnerep, C. Ky3uew — 370 HAMGOICE H3BECTHEIE HCcoea0-
BATCIH IKOHOMHYECKHX LUHKIOB, JISIIMXCA HECKONLKO NeCSTHIICTHIL. Tak, B 1925 r,
H. Kounparees nucan: «Hauano noabeMa COBHAOACT ¢ MOMEHTOM, KOI'Ja HAKOIIe-
HHAC W aKKYMYJISIIHA KalTUTald JOCTHTAIOT TAKOIO HaTIPSIKEeHHs, IpPH KOTOPOM CTAHO-
BHTCS BOSMOKHBIM PEHTAOC/IBHOE HHBECTHPOBAHHE KAITHMTANIA B LEIISIX CO3/IAHMUS OC-
HOBHBIX IPOH3BOIMTEILHBIX CHII H PA/IMKaTBHOIO NepeobopyYIOBAHHS TEXHHKH .

OObIYHbIE KPH3MCBI HA HHUCXOSLIEH BOIHE «IJTMHHOTO» LHK/Ia YCHJIMBAIOTCH
(HHCXO/SI1Ias BOTHA — BTO MEPHOJL JUTHTENIbHOTO 2KOHOMHYECKOro HeGnaronomnyums),
[IPH 3TOM TIEPeX0/] OT OJHOIO AMTHUHHOTO LHKTA K APYTroMy CONPOBOMKIASTCA KPH3IU-
CaMH, OTIHYAKUIHMHCS TTOBBIIIEHHOH CTEIECHBIO IITYOHHBI H OCTPOTEL IO CPABHEHHMHIO
C OOBIYHBIMH [IHKAHYECKHMH KPH3HcaMH (rpadHx 5.

AKTYAIBHOCTE ITOBBIIIEHUA HHBECTHUHIA B OTEUYeCTBEHHUVIO BKOHOMHKY DACTCT.
0CODEHHO € VHETOM TEODMH JUIMHHBIX BOJIH. IIOCKOIBLKY 6 CTODPOHHHUKH IIPDABOMEDHO
AKLUCHTHDOBAIH BHUMAaHHE HA HEODXOAMMOCTH MHBECTUDOBAHHUSA H OBDHOBICHHS TeX-
HOJIOIHH B II€DHOJL, TPEIIIECTBYIOIIHHA MOBLIIIATENLHO BOJIHE.

ITpu 3TOM He ClleAveT HCKYCCTBEHHO 000COBIISITE padorel H. Kounpareesa i ero
nocjienoBaTened OT UCCICNOBAHMH HHKIMYECKHX MPOLIECCOB ADYIMMH SKOHOMMCTA-
MU, Hanpumep C. Kv3aenom. OTMeTum. uto A. AKAaeB U ero COAaBTODEL. PACCMATDH-
Basd IIDHPOOY SKOHOMH4YeCKOro kpHiuca B CIIIA g 2007-2008 rr.. NMOIYeNKHMBAIIH,
H9TO 3TOT KDH3HC B COYETAHHM CO CTDVKTVDHBIMH (haKTOPaMM MOMKET OO0BICHITLCS
“COBIAICHHUCM Hayana I[IOHHYKATEeIbHOH TeHIEHLHH HATOH JUIHHHOH BONHBI (Kon-
apaTeeBa) H aHa nukiaa Kyszueua» ©. Eme B 2009-201 1 rr. A. AkaeB cienan crpa-
BEIUJIMBBIH BBIBOA O ToM, uto 2010-e rr. B MHPOBOI IKQHOMHKE OVIVT B OCHORHOM
HENCTKOH JIOIMKATEIBHON BOTHON «UITHHHOIO urinay . Ipemroxkennsrii B 2011 r.
JOATOCPOYHBIH IIPOTHO3 (¢ yyeToM noaxomor M. [lvmrmerepa u H. Kounpareepa)
MTOKa B H3BECTHOM CTEIeHH onpagibiBaeTcs, T.e. B 2010-¢ rr. HEONaronpHATHBIE TEH-



4z AHAJIMSZ, BBIBOABI, NMPEAJIOMEHISA

OJEHUMH AKTHBHO NMPOSIBISIFOTCS B MUDOBOH 3KOHOMHUKE (CM. TADIHILY), 4TO OKa3biBa-

€T BO3/ICHCTBHE M Ha IKOHOMHKY Hallled CTPaHbI.

CoppeMeHHBIE «/LIHHHBIE BOJTHED)
(Ha OCHOBE TeCATKOB NYGAHKALHA poccHHCKNX 1 3apyDeKHEIX ABTOPOR)

I'pagur 5

1914-1928/29*

1890-1896

1938-1850

1968-1874*

1984-1991

2005-2008"

Hemovnux: noctpoeno o I'punnn J1., Koporaes A, Iupens C. L{HKNbI pa3BuTHS CORPEMEH-

HOH MHD-cHcTeMEL — M., 2011. C. 70.

OKOHYAHHUE ITHX TIEPMOAOB CONDOBOMUIANOCE [AYVOOKHMM KPH3IHCAMHM, MNepexXOoiauiHMH B
MHOTOJIETHIONW HEOIaronpUsaTHY O IKOHOMHYECKY IO KOHBIOHKTYDY.

Taxk, cornacHo nporuozy QOH (12 mas 2016 r.) B 2016 1. osxkunaercs peajibHOoe
nanenwe BBII PP na 1.9% npH pocrte rnodansroro BBIT Becero Ha 2.4%: 8 2017 . —
He3HauyuTenbHoe nosellienne BBII Pd, na 0,6%,

BEI—2. 855"

MpH YMEPSHHOM pOCTe MHPOBOTO
P P P

Paspl «00NLIOro HAKRIa» B 2011-2033 1r.
Ha ocHose Teopuu Hlymnerepa-Kouaparesesa (nporuos or 2011 r.)

Tabauiua

Cragvs LuKkna INounusarensHan J - losoiuarensHas I[MoumskaTecnebnan
daza uicna o = Hernpeccus OnupieHue T Tlonsem Crag
Comwt 202017, ) . _2018-2023 | .. -3024-7042 2043-2055

Hemownur: Axaer A. CrparerHyeckoe vIIDABISHHME VCTOHYMBEIM DASEHTHEM HA4 OCHOBE TED-
DHH HHHOBAUWOHHO-UHENH4Yeckoro pocTa [lvMnerepa-Konnpareera B kuure: «Moaenuporanme u
NDOTHO3HPOBAHKUE THN00ANEHOr0. PErHOHATEHOTO H HALHOHANBHOTO passutusy / OTB. pen. A. Axa-
e, A. Koporaeg, I'. Manurenxui, C. Mankos. — M., 2011. C. 117.

OTMeTHM, 4TO MPH aHalM3e KOoOHOMHUecKHuX 1HKI0oB C. KvyiHel nonuyepkuran
BAXKHEHIIIVIO DOJb HHBECTHIIHH B OCHOBHOM KanmuTal KIIUYEBBIX CEKTOPOB 3KOHOMH-
KH («IHAMDVIOUIMH ceKkTop»). DTH MHBECTHIIMH., COrMACHO aBTODY. MAKT UMITYIILC K
IKOHOMHYECKOMY Da3zeuTHIO. P. Hyvpeer ormeuan: «apa putMma C. KvsHena coorper-
CTBVIOT OOHOH AnvHHOK Bonde H. Kounnparsesa. CnpaBeIMHBOCTE 3TOTO MNOAX0/04
[IOATBED/IMIIH HCCIICIOBAHUS Y. Pocrov, Imx. @oppecropa, b. beppu, C; ConomMoys

. IIpu 2TOM BEPHO NMOAYEPKHBANOCH, YTO OOJABIIHHCTBO HCCISNIOBATENEH «(JINHHHBIX
BoiH» (k. @oppectep, K. @puMan., /Lx. Knapk, JI. Cyra, Ban ep 3ran. P. Meti,
C.M. Pv’]I_CHbLLIMKOB M IIp.) CBA3BIBAIOT WX C JUHAMHKONH MHBECTHUHHA B OCHOBHOW Ka-
nutan Y. CorilacHo MHEHHIO IKCIEDTOB. «MOCKOMBKY COBDEMEHHBIE BBICOKOTEX HO-
JOTHYHBIC KDBSIE[C'I'BCHHBI'E CHCTEMBbI OCHOBaAHBI HAa HAKOIJICHHH KallkTalia, HMEHHO
MHBECTHILHOHHBIH IIPoLecc, ero MaciuTald, ero nepcnekKTHBLL H €I'0 TeMII, CoCTaB/seT
OCHOBY (hpopMHpOBaHHI DH3HEC-IIMKIa»
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B nocnemuue necatuieTHss B paborax akajgemukor B, Maesckoro u C. ['mazpeBa,
passuBaromux unen H. Kownaparbesa u Jipyrux uccnenoBareneil 3KOHOMHUSCKHX
LM EKEITOB, pat}p&GOTaHa FREQINLSAT ()(J.—'?ZOC,DO‘-IHOEU FHEXHUKO-3KOHOMEYECKOZ0 PAZEURILUS,
IIPEACTABASAIONIAs OTOT MPOUECC B BHE MOCHENOBATENLHOIO 3aMELICHU KPYTTHBIX
KOMTILIIEKCOB TEXHOJOIHYECKH COIPSKEHHEBIX MMPOH3BOJACTE — TAK HA3LIBAGMBIX TEX-
HOJIOTHYeCKHX YKJIAI0B.

B nacrosiiuee Bpemsi GopMHPYETCsI BOCIIPOHM3BO/ICTBEHHASN CHCTEMAa HOBOTO, Hie-
CTOTO TEXHOJOTHYECKOTO YKJIaaa (rpaduk 6).

Mpadmr 6

CrMeHa TEXHOJOMHYSCKHY YRKIALOR

" - w .
2 L ImMbpUMarannHan
% ¢pana
1?9{14 139?‘5{1 194% Maza
3’ O’ O’ O’ O Basa
1770 1830 1880 1930 1970 2010 IpEnectK
T i )

Hemowrrur: Tnasees C. CMeHa TEXHOJOTHYECKMX H MHPOXO3AHCTBEHHBIX YEIAMOBE KaK Oc-
HOBHAA TIOHOIICKA COBPEMEHHOTO KpM3uca (BRICTYILIEHHE HA Kpyriaom crone «Mcocaenosanns
IKOHOMHYECKHX LHKIOR H KPpH3HCOB»). 2016, 8 anpens. PAHX u ['C.

B pamkax 3Toro noaxoaa HbIHENIHSs BBLICOKAS BOJATHILHOCTL LIEH HAa IHEPro-
HOCHTENTH H MHPOBLIE (DHHAHCOBBLIC HOTPACEHHA — MNPU3HAKH 3apepluaroei dgasnl
HH3HCHHOIO HMKJIA TOMUHHMPYIOIIEro TeXHOJOIHYECKOro YKJIalga M Hayala cTpyk-
TYPHOH IepecTpOHKH Ha OCHOBE CAEAYIONEro YKIaia.,

[Ipu sToM, o muenmio M. Epluosa, y ¢hHMHaAHCOBBIX KPH3HCOB OTMEYAETC s CBOA
ocodas [IEPHOTHIHOCTE — 6-8 JleT, He COBNANAIOIIAS ¢ OUYEPEeNHOCTHIO H3BECTHBIX
uuknor (rpaduxk 7) 7. INomygaercs, 4T0 (PUHAHCOBBIC KPH3HCHI, GYAVUH HEUYETKO
CBsA3atbl C peallbHOH DKOHOMHMKONH, BCE PABHO HMEIOT CBOIO JKECTKYID TMEPHOLHY-
HOCTE. DTO JIA€T BO3MOMHOCTEL MPEIION0KUTEL THG0 CBOK SHIOTCHHYO [IEPHON3A-
UHIO HMKIOB B (DMHAHCOBOH cdepe, MHO0 UX HCKYCCTBEHHBIH PYKOTBOPHBIM xapak-
TEp, NPpH KOTOPOM OHH MPOBOLMPYIOTCS JI/Isl PEIIEHHA HEKUX CHCTEMHBIX 3a1ad (Ie-
penen cdep BIUAHUSA, CODCTBEHHOCTH H 1Ip.).

CornacHo yKa3aHHBIM LMKJIAM TEKYINMH MEepHO MOJKET CTaTh BPEMECHEM CEpPb-
€3HBIX (UHAHCOBBIX OCIOKHeHHH B Mupe. Ilo MHenuio duHaHcucTa M. Pomxepcea,
«B TeYeHHe Oimkalimux 1-2 j1eT MBI YBHJIHM OIPOMHEBIE TIPOBIIeMEBI HA MHPOBOM (pu-
HAHCOBOM pbIHKE». ITo ouenkam npyroro uzsecrHoro ¢hunaHcucra, P. TTona, CILIIA
HAXOTCS HA NOPOre «KaracTpoHYEeCcKOro 3KOHOMHYECKOI'0 KPH3HCA, I"0pasao 6o-
nee 1mioxoro, yemM kpusuc 2008 .

AKTYaJIbHOCTE MHBECTHDOBAHHSI M COHOBIEHHMA TEXHOJOIHH CTAHOBHTCS erle
DoJlee BBICOKOH B CBS3M € HEOOXOJIUMOCTBIO CTPYKTYPHOH IepecTpOHKHM oTede-
CTBEHHOH 2KOHOMEKH Ha OCHOBE HOBOI'O TEXHOJIOIHYECKOTNo VK/aka H [epexona K
Goslee coBPEMEHHOH BOCIIDOM3BOACTBEHHOH cHcTeme. BaskHOCTL VKA3aHHLIX Mnpo-
HECCOB MOBBLIIACTCA B YCJIOBHAX PACTYLIHX MHPOBBIX (PHHAHCOBBIX PUCKOB.
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Ipadgur 7

«IHKIHYHOCTE? IIPORAIOE
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Hyoicno au «rxonuvecmeernoe camsieuenuey oiag Poccuu? Co BpeMeHEM, B TOM
4HCIIe 110/ BO3JIEHCTBHEM «(JIJIHHHBIX BOJIH», BEPOSTHO, MPOH30HIET Nepexo/] orevde-
CTBEHHOH PKOHOMMKH K JUIHTEJIbHOMY [epHOoaY AHHaAMHYHOro pasButusa. [lo mue-
Huo A. Knenaua, «dakTUdecKkHd MBI NepeiuBaeM IMNepruol] YeTBEPTHEBEKOBOH cTarHa-
OHH, U 3TO 03HAYAST HAKOIJIEHHEe OTPOMHOTO OTJIOMKEHHOI'0 HepeallM30BAHHOIO I10-
Tenuuana pocra. Moxuo ckasare, uTo Poccus oOpedeHa Ha AJHTENBHBIA NepHoOn
AVMHAMHYHOI'O PAa3BUTHA, HO €r0 pealiM3alus 3aBHUCHT BO MHOI'OM OT CTPYKTYPHBIX U
HHCTHTYIHMOHAIBHBIX NpeoOpa3oBaHUH, KaKHMM OBI pazHbIM B OONIECTBE H PKOHOMH-
4YEeCKOM HayKe HH ObLIO MOHUMAHHME HX COJEPIKaHHA»

OnHako, Kak IpeACcTaBIsAETCs, MEPHOM3AIAT H MPOrHO3HPOBAHHE «IJTHHHBIX
BOJIH» B HalleHd YKOHOMHKE — 3TO O4Y€Hb CIOKHBIH BOIIPOC B TOM YHCIIE HM3-3a Does-
HEHHBIX nocnencteui pacnajga CCCP v ipyrux nonuTHYecKux QakToOpoOB, KOTOpBIE
CHJIbHO MOJH(MHLHPOBAIIH XOJ BOCHPOHU3BOJACTBEHHBIX mnpoueccoB. Heckonsko Go0-
nee paspabOTaHHBIM SBIACTCH BOMNpoc 00 HMCNONB30BAHHMM IMOAX0JA0B B pPaMKax
«IJIMHHBIX BOIH» NPH aHalin3e coObITUN B Beaymux crpadax. C y4eTOM HcciIenoBa-
HHUH, TPOBEJICHHBLIX ¥ HACc M 3a pyOerkoM, MOIKHO MPEOI0HTh, YTO PKOHOMHKA
psja MpOMBIIIJIEHHO Pa3BHUTBIX CTPaH, BEPOATHO, ITOKA €llle He BRIUIIA U3 «IJIHHHOMH»
[MOHHKATE/IbHOH BOJHBL, YTO OKAa3bIBaeT HETATHBHOE BO3JIelicTBHE Ha OTE4YeCTBEeHHOE
xo3aucTBO. Tak, ¢ Havana 2016 r. B uenom npeodianaroT HEraTHBHBIC TEHAEHLHH B
OAHHAMMHKE MHUPOBBIX (DMHAHCOBBIX INOKasaTenei, a takxke (GoOHIOBBIX MHAEKCOB. On-
HOBpEMEHHO Hab/waeTcs BBICOKas BOMATHILHOCTE eH HAa HedThb., Tekymwue mpo-
MHO361 IO ZKOHOMMKE H MHPpa B UEJI0M, W OTHAC/NBHBIX CTpaH HEPEAKO NepecMaTpHBa-
HOTCH B CTOPOHY YXYILICHHS.

B nepseie mecsauel 2016 1. peryasTopbl BeAYLIIHX HHOYCTPHAIBHBIX CTpaH Npei-
NPHUHAIH P/l AKTHBHBIX LIATOB B OTBET Ha VCHIHBaOIMKecs MHMHAHCOBBIC nucbanan-
cel. B mapte ELLB npuAsn pemieHue eule 0o0ablle CHU3UTE 0a30BVIO cTaBKy. Takike
CHM3KEHBI MapyKHHalbHasA CTaBKa ¥ CTaBKa IO JAeno3uram ([IpH4YeM CTaBKa IO [ero-
3WUTaM HAXOAWUTCH B 30HE OTPpHUATENBHBIX 3HadeHun). [lpu 2TOM IO DALY OIIEpaiHHA
lenesoro goarocpodHoro pedguHancupopanms ( TLTRO) OyayT, BO3MOKHO, HCIIONb-
30BAThCs OTPHLATENBHBIE CTABKH, II0 CYTH Ipeanonararonipe HaKe NOINIATY KoM-
MEepYeCcKHM OaHKaM B CIIydyae HCIIONB30BAHHA B3STBIX HMH CPeJACTB HA IIPHOpHTET-
HbIE 11eJIA B pealbHoil skoHoMuke. B To ke Bpems ELB ypenndua 00beM ekKemecsiu-
HOI'O BBIKYT& aKTHBOB B PAMKAX MPOIPaAMMBI KOJIUYECTBEHHOTO CMATYeHHA (QE).

C y4eroM HEeZOCTATOYHO OIAronpUsITHOH 3KOHOMHYECKOH CHTYalHu B 2016 r.
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LlenTpaneneiii Sank SINOHMH Taioke BRe OTPHLATC/IBHYIO MPOHEHTHYIO CTABKY, a
DPPC CIIA yxe HeOAHOKPATHO BO3ACP)KUBACTCA OT HPOrHO3HUPOBABIUMXCS paHee
PayHIOB NOBBLIIICHHAS YUYETHOH CTABKH.

[To onerty Benyuiux crpan B Poccum Taxsike Gb110 Gbi HEeIeCo0dPa3HBIM IPOBO-
AHTE CBOCro poJsa IMOMHTUKY «KOJHUECTBCHHOI'Q CMATYCHHS» — C YUYETOM 3aKOHO-
MEPHOCTEeH UHKIHYECKOTo pasBuTHs. Kak NPCACTABNIACTCs, Takas MOJUTHKA ¥ Hac
IpocTo HeoOXoauma. Cleayer HMeTh B BHOY, 4YTO B OTE€YECTBEHHOH JKOHOMMHKE OC-
HOBHOH AKLEHT B IIPEKHUE I'OABI JAEIaNCs HAa BHEIIHIOO chepy Kak HCTOYHMK (u-
HaHCHPOBAaHMs pocTa. B mepuon cankumii, korna 1ocTyn K BHEIIHHM 3aiiMan orpa-
HH9eH, y9aCTHUKH SKOHOMHKH IS TIOJYYeHHS CPEICTB JOMKHbI TEIEPhL B MEPBYIO
OHEPE/Ik BBIXOLUTE HA BHYTPEHHHE PBIHKH, KOTOPBIE CTAHOBATCH TIABHDIM HCTOYH-
KOM Takoro (punancuposanus. IIpHdeM BaskHO MCHOJIb3OBATE MEXAHH3MBI ye1e6020
@Gopmuposanus (PHHAHCOBBIX MOTOKOB HA OCHOBC BHYTPEHHHUX HCTOUYHHKOB M
HAIPaBJICHHA HX HAa [I€EPBOOUYEPEIHBIE DIOIKETHRIE H HHBIC NPHOPHTETEL.

OyeBHAHO, YTO OKazaHue TTOJACPIKKH PEAIEHOMY CEKTOPY BO3MOYKHO MPH YCIIO-
BHW Ha/IN9Hs «IUIMHHHBIX» DECYPCOB B 3KOHOMHKE. IIpH 3TOM BGHOMmKeTHbIE HHCTPY-
MCHTBI B LIEJIOM 3aHHMAIOT B BEJIYIIHX CTPaHAX BAXKHOE MECTO npy dopMHUpoBaHHl
BCeH NeHe)XHOH 0a3bl, H 0OCOOEHHO ee CIJIMHHOTO» KOoMIIOHeHTa. Ha rpadukax 8, 9
foKasaHbl OCHOBHBIC KaHalbl (hOPMHUPOBAHHS PECYPCHON 6a3bl Aonmapa, KoTopble
HCITONE3Y0Tes DejiepalbHOH pe3epBHONH cuctemoil CLIIA (®PC); aHanoruyHeie Me-
XAHM3MBI HCITONB3YIOTCS LHEHTPalbHBIM GankoM SITOHHH.

I'padmk 8
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Hemoyuwie: o nanueiM GPC.

Hewnexnas 6a3za, KoTOopas NpHBOAHTC: Ha rpatduxkax 8, 9, aseisercs MoKasaTelen,
PaKTHYECKH OTPAMKAIONIHM BEJTHYHHY BCEH DMMCCHH aMEpPHKAHCKHX OONIapoB H
ATIOHCKHX HCH, KOTOPLIC B HACTOAIICE BPEMS HMEIOT XOMKICHHE B Mupe. Kak MoscHo
BHICTE, OKOJI0 90% BCEX 101APOR, HMEIONIHXCH B MHUPOBOM OOpallleHHH, B MOMEHT
CBOETO MEPBOHAYAJILHOTO MMOSIBIEHUS OBUIM SMHTHPOBAHBI B pe3yabpTare (PHHAHCH-
POBaHHS! PA3AHYHBIX OIOKETHBIX IIPOrpaMM. A VIKE ITOTOM 9TH PeCcy¥pChl [MOnanamwT
Ha BTOPHYHBIN PBIHOK H, MYJbTHILIALIUPYSICE, HPeBpalarwTCsas B COOTBETCTBYIOLIHE
arperarhbl JEHEKHOH Macchl. BONbUIYIO polib UMEIOT BI0JKETHBIE NPHOPHTETH! U IPH
(hopMuUpOBaHUH HeHEKHOH Ga3bl AMOHCKOH HEHbL.
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ITpu sTOM MOKOOHBIE NOAXOOBI HOCAT JOCTATOYHO VCTONUYMBEIN XapakTep, TIpH-
MEHSAIOTCA M3 rojia B roji, npereprieBas JIHIIbL He3HAYHTE/IbHbIE H3MEHEHHA, ABJISIO-
HIHECS CKOPEE CIEACTBHEM JICHEXHO-KPeIHTHOH «nojicTpoiiku». Jake B mepHoOabl
dromKeTHOTO npoduuuTa (Kak 210 OBUIO, HanpuMep, B KoHie 1990-x rr. B CIIIA),
KOTOPBIE JOJKHBI OBITH Obl YMEHBIINTE poiib «010aKeTHOTO (hakTopar, CTPYKTYpa
noprdeneli MeHsnach HeCyIECTBEHHO, MOCKONBLKY CiKaTHe HIIM Ilepebpocka pecyp-
COB Ha [IPYTrHe€ LEJH MOIJa OBl CYLUECTBEHHO HAPYIIHTL XapakTep 3KOHOMHUYESCKOTO
Pa3BuTHA, 9TO OBLIO HexenaTenbHo. OTMETHM, YTO B T€UYEHHE MOCHEAHUX neT (H 10
KPHU3HCa, H MOC/IEe) SMHUCCHA OCYLIECTBISUIACH M0 («JUIMHHBIE» HHCTPYMEHTEI (Ha
KOTOpble NpUXoariaock He MeHee 50-80% Bcel JjieHe:xHOH 0a3bl). DTO MO3BONAIIO
chopmuporarh GoJiee YyCTOHUYHBYIO JOATOCPOYHYIO OCHOBY (DHMHAHCOBLIX PECYPCOB B
DKOHOMHKE paccMaTpHBaeMbIX CTPaH.

I'padmx 9

Henesxuan 6a3za goanapa no cpoxam, %
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Hemownur: no nauaeiv ©PC.

B 5Tol cBA3KM BaxkeH ewme pAjg OOCTOSNTENBCTB. BO-TIepBBIX, KYTIUIEHHBIE I1[E€H-
TpaJibHBIM DaHKOM OymMaru 0OBIYHO MOTOM HE Y4YacTBYIOT B O0paTHOH onepanmm,
Npeanoaaralomed npogaxy dyMar Ha phlHKE M CTEPHIH3ALHMIO DMHUTHPOBAHHBIX jle-
Her. Ilpuodperennble rocynapcTBeHHble OyMard, Kak NMpaBHIIo, PasMelIaloTcs Ha
Danance nenTpanbHoro 0aHka OO CPOKAa HX HMcTeueHus (T.e. Ha Bce 10-15, 20 ner).
Hpyrumu cnosamMu, 9KOHOMHKA MOJYYAET «IJIMHHBIE» H LEJEBbIe HHBECTHLHOHHBIE
pecypchl. bosaee Toro, korna cpoxk ByMar 3akaHYHBAaeTCd, YACTO NPOMCXOAHMT HOBasd
DMHUCCHs H MOKYTIKa HOBBIX OyMar, 4To AefiaeT Ipolecce NOIEPHAHHA «UTHHHBIX
pecypcoB B JIKOHOMMKE I[IPH HEeOOXOJHMOCTH T[IpPAKTHYECKH OeccpouHbiM. Bo-
BTOPBIX, YYaCTHE I[CHTPAIbHOro 0aHKAa B YKa3aHHBIX MEXaHM3IMaX MO3BOJIAET OCy-
IIECTBAATh (PHMHAHCHPOBaHHE OO/DKETHBIX 3ajlad, He COKpallas JIHKBHIOHOCTH (hu-
HaHCOBOTI'O pbiHKa B Henom. Ecau Obl rocyaapcrBeHHble DyMaru IpocTo pasmMeriia-
JIMCE Ha BTOPHYHOM PBIHKE, TO OHH — [IPH MHTEPECE K HHM CO CTOPOHEL €ro y4YacTHH-
KOB — MOKYNanuck OBl YACTHBIMH KOMIAaHUsIMH M 0aHKaMM, H TOrJla HHBECTUPORAH-
HBIC HMMH CpeJICTBa YIUIM Dbl Ha (HHAHCHMPOBAHHUE YKa3aHHBIX TOCYIAPCTBEHHBIX
nporpamm. Ha mHbIe nenm Texyiieil KomMepyeckoil aeate/bHOCTH (KpeIuToBaHue u
T.A.) CPEJICTBA YK€ HE MOIJIH Obl HATIPABJIATbLCS. i

B pesynaprare npeodnanaroiieil CTaHOBUTCH KapTHHA, TPH KOTOPOH MOHETapHbie
BJACTH, DAHKOBCKHE M (UCKaNlbHBIE, GOPMUPYIOT MOMIHBLIA MIACT LUEJIEBBIX «ITHH-
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HBIX> OEHEr B COOTBETCTBHH C MPHOPHTETAMH 2KOHOMHYESCKOH IMOJMUTHEN — HIIOTEeKA,
MaTbid OHM3HEC, PErHOHAIBHBIC nporpamMmbl 1 T4, Ilpu mononHeHUH MHBIMH HOTOY-
HHEKAMHW «IJIHHHBIX» [N€HEr (MeHCHOHHBIX, CTPaxOBbLIX M T.11.) (hopMmupyeTcs B urore
MOLIHa q}PTI-IaITCGBaﬂ cpcaa, KOTOpast CYILIeCTBRSCHHO PACILIHPDACT BO3IMOMHOCTH HLT151
HHBECTHLMIA.

YUYUTEIBas, YTO AN OTedecTBEHHOL IKOHOMHKH IMpOodJeMa <« JIJIMHHBIX» JeHer
AABHO ABJISICTCA KpaHHE aKTyalbHOH, 3a1aJIMMCH HECKOMbKUMH BOlipocamH. fHBnas-
FOTC3 JIH CAMHCTBEHHOH BO3MOXHOCTBIO NMPHBJICYEHHA OObEeMHBIX W OOCTYIHBIX IO
HEHE «IIHHHBIX» OeHer (HeoOXOMMMBIX Il pereHuHs NONTrOCPOYHBIX 3a1aY, CTOs-
HHHX HNEpes CTPaHOH) MEXAYyHApPONHBIE PLIHKH, rie (hHHAHCOBbIE PeCyYpChl NeHCTBH-
Te/IBHO OOMNbIIE 10 0OBeMYy, JEIIeBIe H «ILIHHHeE M rae, 3aMeTHM, TakKHe JEHBIH
GOpPMHDPYIOTCA Ha oOCHOBE yike NMPHBEOCHHBIX MEXAHH3MOB. YKa)KeM Tarkue, 49To
HPHBJICHCHHC TaKMX pecypcoB O3HA4YaeT M PoOCT BHEUIHEH 3a/I0/IKeHHOCTH. Hiu,
HAIIPOTHEB, €CTh BOZMOMHOCTE HAYATh CAMHM HCIIOJIB30BATh MEXAHHIMb] C YYACTHEM
HallHOHANIBHBEIX MOHETAPHBIX BIACTEH MO AHAJIOTHH C NnoaxonamMu, KOTOpPbIE B Teue-
HHC MHOT'HX JIET NPaKTUKYIOTCH CaMBbIMH MOLIHBIMH M 3peJsIbIMH (PHHAHCOBBLIMH CH-
cTeMamMH MHpPA.

ITpu obcyswnennn storo BOMNPOCa XOTENOCk Obl YCNBIIATE MOAPOOHBIH TeXHHYe-
CKHMH aHalu3 (HO HUKAK He a0CTPaKTHO-3MOIMOHAIBHBIH — C ApryMeHTaM¥ Halogo-
OGue Tex, 9To, NecKaTh, «y Hac He TIOJIYYHUTCS») peanbHbIX BO3MOIKHOCTEH 3TOro Ipo-
Hecca, Hali4ue pHCKOB (4 UX, €eCTeCTBEHHO, Oyher HeMaJI0), NYTEH UX MHHHMH3A-
uuMu. Hapywenus u cbou, konewHo, OynyT, HO SIBASICTCS JIM DTO OCHOBAHUEM YTBEp-
ANATE, UTO MEXaHHM3MBI B LEJOM Hepaborocnocobuw. CGou (M 4yacTo cepbesHbie)
OBIBAIOT BO BCEX cTpaHax, HO JUIS MX [IpEIOTBPALIEHHST €CTh COOTBETCTBYIOLIHE
HalA3OPHLIC H KOHTPOJIBHEIC OPIraHEl, KOTOPBIE BeayT padoTy Mo MX HEJONYIUICHHMIO.
[To ananorum ¢ JOPOKHBIM ABHIKEHHEM: TC, KOMY HYIKHO, MOT'YT HapyLIaTh [IpaBHA,
HO OBHAaYaeT IH 3TO, YTO H3-3a TAKHX HAPYIUHTENEH NOKHB GBITL OTMEHEHbI CAMH
[IpaBHJIa HITH IPEKPAIIEHO JOPOKHOE NBHKeHHe, OTBET OYCBHICH,

Hanpumep, LB P mor 661 Takke OCYHIECTBIIATE 3MHCCHIO PYOIIeil 1o pasind-
HBIM KaHajlaM JUIsd HOCTHKEHHS 3HAYUMBIX TMO3UTHBHEIX MAKPO3KOHOMHYECKHX MO-
CaencTBHi. B YacTHOCTH, KaHasIbI thopMupoBaHHs pyGIIeBON JHKBHIHOCTH MOLYT
OCYILUECTBIATLCS HA OCHORBE:

PEPHHAHCHPOBAHUS KOMMEpPUECKHMX GaHKOB noa  odA3aTenkbCTBA  NIPOH3BO/I-
CTBEHHBIX NPEeIITPHUATHI;

nokynkH 16 P® obnuranmii rocyAapCcTBa H HHCTHTYTOR pa3BUTHA

3AMEILUCHUA HHBAIOTHBIX KPEAUTOB;

MPpHOOpETEHHsI HHOCTPAHHOM BAIOTHI B BAJIOTHLILL pe3eps;

BHELIHETO crpoca Ha pyOIIH 115 KpeauToBaHHs BHEHTHETOProBoro odbopora, Ka-
MATAILHBIX Onepauuid u GopMHUpoBaHHA PYGIEBBIX PE3€pBOB MHOCTPaHHBIX IOCY-
AApCTB H DAHKOB, YTO OyAeT OCODEHHO 3HAYMMO B Cliydae nepexona 4acTH poOccHH-
CKHX BHCIIHETOPrOBBIX ONEpAlMid Ha PACYETH B PyOIIiX.

TpebyeMelil ypoBeHb NeHEKHOIO HPEIUIOKEHH TOJIKEH ONPEAENSsITECA CHPOCOM
Ha JICHEI'M CO CTOPOHBI BHYTPEHHErO, B MEPBYIO OYepenbk pealbHOro, CeKTopa 3KO-
HOMHKH H I'OCYNMapCTBEHHBIX HHCTUTYTOB Pa3sBHTHH (C YYETOM HHBECTHIIMOHHBIX H
HMHHOBAIMOHHEIX 3ala4) MPH PETYJIHPYIOMIEM 3HAYCHHH KIFOUEBOH CTABKH. OnHako
CYUISCTBYIOIUHE IPOUCHTHRIC CTABKH CHIBHO 33aHHMKAIOT CHpOC Ha KpeauThl. [Ipu
OTOM OOBEKTHBHEIE MNOTPEOHOCTH AHKTYIOT HEOOXOZHMOCTE YBeJIMYeHs YPOBHS
MOHETH3aluu S5koHoMukn (M2/BBIT), pocta kpeauToBanus u pasBUTHA OAHKOBCKO
cHcTeMbl. C 1Ienepo ee CTADHIM3AIMH HEOOXOAHMO ¥BCAHYNTE NPelNOKeHHe NTHK-
BHOHOCTH H NOBBICHTE posib I{B P®D B kauecTre KPpCAHTOPa NMOCAedHeH HHCTAHIIMH H
HCTOYHHKA (PMHAHCOBBIX PECYPCOB B 1IE/IOM.

st cTuMynupoBaHust MHBECTHUIIHE M YCTPaHCHHA HEraTHBHBIX 3dQ(dexkTor HbI-
HEIIHeH NeHEKHO-KPeIMTHOH HONUTHKH (B ocobeHHOCTH TOIH, KOTOpas MNpoOBOAHTCSH
¢ ocenu 2014 r.) weobxodum omxod om UHPAAYUONHO20 mapzemuposarius 1 ceo-
OooHo20 naacanus Kypca pyéas,

Ilpu 3ToM, OYeBHIHO, HOTPEeBYeTCH OTKA3ATHCH OT MHOTHX COCTaBISIOILHX HMIH
TECHO CBA3AHHBIX C HUMW BJIEMEHTOB (HANPUMED, <«IeHEHKHOIO cxkaTus» ). ITomumo
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OTOrO BaKHBI IIATH IO CTA0MIM3ALHN BAIOTHOIO PBIHKA, KOTOPhie HMEIH OBl MO3H-
THBHbIE SPQEKTLI ([1a/€H1UE BONATHIIBHOCTH, TOPMOMKEHHE HHQASIHY M T.JL. ).

B uucne Takux 1M1aros OJHHM H3 OCHOBHBIX MOTTIO OLI OBITH BBEJACHHUE peHMa
«YOPaBJseMOro MiaBaHWA» HIH pekHMa «QPHKCHPOBAHHOTO Kypca», KOTOpoe Obl
crocoOCTBORANO:

CHHMIKEHHIO BOJIATHIILHOCTH HA BANIOTHOM PBIHKE;

CO3IaHHIO YCIIOBHH I HOPDMAJIBHOI'O X0Ja HHBECTHLIHOHHBIX MPOLIECCOR;

CYLIECTBCHHOMY TOPMOXKEHHIO M 3aTeM — MaJCHUI0 HHGISALHK (C Yy4E€TOM BBICO-
KOH POJIH BaJKOTHOTO (hakTopa B HH(IIAIIMOHHBIX Mpolleccax Ha TeKYIIeM DTare);

CO31aHrI0 DOoNbLICH ACHOCTH I PKOHOMHYECKHX areHToR,

00JICTYeHHIO [JIAHUPOBAHMUA H IIPOIHO3MPOBAHMSA, B TOM YHCIIE HA YPOBHE Npen-
NPHSTHIA.

lerecoobpazno nPoOOAICUHMb CHUICEHUE KTIOYEROH CMABKU, KOMOpas OoaiCHA
CHAamb 8ASICHBIM J1EMEHMOM PEVIIUPOBAHU (DUHANCOB020 pHIHKA, 6 MOM YHCAE —
PACupensi Kpeoumosantisl i CIMUMYAUPOSAHUS HHBECMUYUOHHON aKimuGHOCHIU.

IloBbllIEHHE YPOBHSI NPOLUEHTHLIX CTABOK, C MOMOIILI koTtoporo LB P® «Ho-
peTcs» ¢ BRICOKOH HHsMeH, HMEeT NPpOTHBONONONKHBIH 2(dexT. Boicokue cTaBkH
CIOCOOCTBYHOT POCTY H3JEPIKEK ITPOUBOIUTENCH M TPAHCIHUPYIOTCH B POCT LIEH KO-
HEYHOM MPOAYKIMH. DTO CHHIKACT KOHKYPEHTOCHIOCOOHOCTh POCCHICKHX TNPOU3BO-
JUTENIeH Ha BHYTPEHHEM PBIHKE M0 CPABHEHHIO C MHOCTPAHHBIMU, CIIOCOOCTBYS po-
CTY HMMIIOpPTa, H TIPENATCTBYET BBIXOAY OTEUESCTBEHHOH NPOJAYKIMM Ha BHELIHHUE
PBIHKH. B TO ke BpeMs BbICOKas HHMIAIMUA TOPMO3UT POCT HHBECTHLIMI KaK B KpaT-
KOCPOYHOM, TaKk U Gojiee J0JroCpodHOM IiaHe — H3-3a GOPMHPYEMbIX BHICOKHX HMH-
(PIANHMOHHBIX OKHIAHHH.

C 1enbo BbIpaBHUBAHHS YCIIOBHI AeATENBEHOCTH OTEYECTBEHHBIX TPEANPUSTHI
10 CPaBHEHHIO ¢ HHOCTPAHHBLIMH KOHKYPEHTAMH, IMOJACPKAHHS KOHKYPEHTOCIIO-
COOHOCTH OTEYECTBEHHBIX IPOU3BOANTENCH, CHUKEHUA UHIIALMHA U CTUMYITHPOBa-
HH3I HHBECTHIIMOHHOH aKTHBHOCTH TPeOyeTCs CHMIKEHUE KIIOYEROH CTaBKH, IIPHYEM
3Ta CTaBKa y)Ke B 0003pMMOM OyaylleM JOKHA HAXOMIHTHCA HAa YPOBHE HHKE WH-
thasumn. [Tpu 3ToM Gonee HU3KKHe CTAaBKH OYIYT COCOOCTBOBATE POCTY 3HAYMMOCTH
KPEIHTHBIX PECYPCOB B HHBECTULIMOHHEBIX IIPOrpamMMax.

B nacrosiniee BpemMs J10J1s8 KPEAUTHBIX PECYPCOB B HHBECTHIIHAX COCTARISET ME-
Hee 10%, 94TO 3HAUYMTENBLHO HUMKE, YeM Ja)Ke B PA3BUBAIOUIMXCH CTpaHax, Ii¢ »Ta
BEJMUYHHA COCTaBMsieT OKoIo 30%.

Kpome Toro; HeoOXommmMo akTHBHEE HMCIONBL30BATH BECh LIMPOKHiIt HaGop HMH-
CTPYMEHTOB H MEXaHHW3MOB, KOTOPbIMH paCHofaraloT JAEHEKHBIC PEryisiTopbl, MpH
TECHOM KOOPAWHALMH HX TOAXOA0B — IEHENKHO-KpeAuTHOoH nonutuku LB PD u
O101KeTHOH NMOJUTUKH MunduHa PD.

Baxno oxaspiBaTh 2(Q(EKTHBHYIO TIOMAEPIKKY OTAENbHBIM HanpabiecHusM. B
HACTHOCTH, IS MOJAEPIKKH SKCIIOPTEPOB MOTI'YT OBITH MPHUMEHEHBI BHYTPEHHME Phbi-
4ard SKOHOMMUYECKOH MONWTHKH; ISl 3alIUThl BHYTPEHHETO PhIHKA — HHCTPYMEHTDI
TapuPHOHA HOJUTHKH (KBOTHI, CYOCHIHMH U P, ).

s ysemuenusa 610/KETHBIX JOXOJ0B MOIYT HCIONB30BATHCA MHBIE MEXaHu3-
MBI — HaNpHMeEp, MOBBIMIEHUE 2P PEeKTHRBHOCTH cOopa HAJIOTOB, IPOBEICHHUE TIPUBa-
TH3allMM, BBeAeHUE «Hanora ToOuHa» Ha BaJIIOTHBIE CIEKYISalUHH U T.11.

B ycnoBuaxX HM3KOH MOHETH3ALMH SKOHOMMUKH M KECTKMX (PHHAHCOBBIX yCIO-
BHH Ha PBIHKEC YacTHBIH CEKTOP, KaK MPaBHIIO, HE B COCTOAHMH OCYLIECTBIISITH HHBE-
CTHLIHH, HEOOXOAMMBIE JUIH TEXHOJOTHYECKOTr0 OOHOBIEHHS MPOMBILINEHHOTO IPO-
M3BOJICTBA. B 3TOH CBs3H INIaBHY PONb JOKHBI HIpaTh (PMHAHCOBBIE PETYIISITOPEI,
NPUMEHSS ITHPOKHH HADOD PBIMArOB U MEXaHU3IMOB IS CTUMYITHPOBAHU DKOHOMH-
YECKOH aKTMBHOCTH. B MHOM ciydae oTeyecTBEHHasd PKOHOMHKA HAIOITO COXPAHMUT
CBIPLEBOH NPOGhUIBL U YCYTYOUT OTCTABAHHE OT MPOMBIIUIEHHO Pa3sBUThIX CTPaH.

: HMeautep B., [Topdwupees B., llnpos A. O1 MONEpHH3aLHE SKOHOMHYECKON MONUTHKH K Ka-
UECTBEHHOMY POCTY 3KOHOMMKH // Poccuiickuil sxonomMuuecknid scypran. 2016, Ne 1. C. 15,
“ Hoxnan o qeHeRHO-KPeOHTHOH nonutuke /LB Pd. 2016, Ne 1. C. 3.
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“ Beictynaenue npenceaatens LB Pd 3.C. Habuynnyuoil 8 ['ocyaapereeHHol ayme 16 HioHs
2015 .

* 310 oGBacHieTCH B TOM HHCOE HeQOCTATOHHBIM PAZEMTHEM OTACNBHEIX CEIrMEeHTOR POCCH-
CROO {DHI-IHHCOBDFG PRIHKA, B YaCcTHOCTH PhBIHKa MC}I{GHHKUT’ECE{OT{J KPpCAMTORAHNMKA, PBIHKA IIPOH3-
BOJHBIX (PHHAHCOBBIX HHCTPYMEHTOB. TAKIKE MCMONBIOBAHME CTABOK KAK 5A30BOIO HHCTPYMEHTA
st nenel MHQUISITMOHHOIO TAPreTHPOBAHHH JNOIHKHO ONHPaThCA Ha WIHPOKYID Dazy sMIupHde-
CKHX HCCACAOBAHHH, 000CHOBBIBAKILNMX MPHUYHHHO-CASICTEEHHLIE CBH3H. TAKOro poaa Hochemno-
BAHHA HA JAHHBIH MOMEHT OTCYTCTBYEOT.
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