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"CoeanHéHHble  LWTatel  AmMepuku  npegnpuHuMalroT  NonbiTKM  pa3Bsa3aTb
SKOHOMMYECKYl0 BOWHY npotuB Poccun, yxe cpoenas 3710, — 3adBun npesvgeHt PO
Bnagumup lMyTuH. — pa3BA3aHHas 3anagoM 3KOHOMWYEcKas BOWHA HanpasneHa Ha MomnbITKy
cnoma Poccun™ [5].

3anag BBEN CaHKLMM NPOTMB POCCUMIACKMX KOMMAHWUA M YacTHbIX NnL. 3aMOPOXKEHbI 1
aKTUBbI CTpaHbl B cTpaHax — catennuTtax CLUA, npekpalleHbl TpaH3akLMmM cO MHOTMMW pocC-
cucknmmn G6aHkamu. Bnactu AnoHum ytBepaunu 3amopo3ky aktueoB CoOepbaHka u Anbda-
OaHka.

3anag ceBovMu orpaHudeHnsMy obbaBun AedonT He TONMbKO BCel (hMHAHCOBOW CUCTe-
Me, OCHOBAHHOM Ha Jornnape u eBpo, HO U BCeW cBoer npaBoBon cucteme. O6 3TOM B CBOEM
Telegram-kaHane Hanucan npeacegatens Komuteta Coseta ®eagepauum No KOHCTUTYLNOHHO-
My 3aKOHO4ATEenNbCTBY M rocygapcTBeHHOMY cTpouTensctBy AHapen Knuwac. "Y6exaéH, 3anag
BCEM 3TMM HabopOM CaHKUUA/pecTpuKuun obbaBun 4edonT He TONbKO pe3epBHbIM BanioTaM,
gonnapy u eBpo, Bceil YUHAHCOBOW CUCTEME, MOCTPOEHHOW Ha 3TMX BantoTax, HO U NPaBOBOW
cucteme 3anaga, Bcemy 3anagHOMy MpaBoMnopsaKy, OTHOLEHUSIM COOCTBEHHOCTU, rapaHTUAM
WHBECTULMIA U T.4.", — OTMeTun ceHatop. [edonT, no ero crnosam, oObSABMEH BCEMY TOMY, YTO
CNYXWNo OCHOBOW 6narococTosiHMA M pocTa 3anagHbix cTpaH. "TlycTb 9To M NOGOYHBIA, HO
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OYeHb Hennoxom pesynbTaTt cneuyonepaumm Poccun Ha YkpauHe, NpUYEM ITOT pes3ynbtaTt yxe
AOCTUrHYT", — nobasun Knuwac [6].

OkoHoMumyeckas BonHa CLUA n EC — ctpaH npotuB Poccmn HanpaBneHa Ha:

- 3anpeT 1 orpaHMYeHns Npy NpoBeaeHNM SKOHOMUYECKUX onepauui (AeHEXHbIX
nepeBoAOB, pasfU4YHbIX PacHETOB, IKCMOPT U UMMOPT MHOMMX TOBApoB K ycnyr u gp.). B
yacTHoCcTK, GnokupoBKa onepauui BedylMx poccurckux 6aHkoB 4epe3d cuctemy CBUOT
caenana HEBO3MOXHbIM NPOBEAEHME NnaTexen B MHOCTPaAHHOW BarnkoTe;

- KOH(UCKALMIO aKTUBOB (3aMopaxuBaHue, apecT, HauuoHanusaumo u ap.).
"3amopaxuBaHue" MexayHapoaHbIX pe3epBoB Ha CymMmy, npesbiwatowyto 300 mnpg gonn.
(aktuBbl baHka Poccun B gonnapax CLUA, eBpo, GpuTaHCcKknx pyHTax CTEpPrMHIOB, SINOHCKUX
neHax n apyrmx pesepBHbix BantoTax). OcHoBHas 3agadva CLUA, nx catennmToB U NOKNOHHWUKOB
3anagHblx "UeHHocTen" — nukemaaumns ddMHaAHCOBOW CUCTEMbI CTpaHbl, a Leflb 3KOHOMUYECKOMN
BOWHbI C Poccuen — yHMYTOXeHne rocygapcTBeHHoCcTU. He nonyyunock. Muxamn MuwycTuH B
BbicTynneHnn 07.04 2022 r. nepen [ocymapctBeHHon [dymon otmeTtun: "HoBble caHKuuu,
KOoTopble MocnegoBanu yxe B 3TOM rofy, HocAT becnpeuedeHTHbIN MacwTab. KonvyecTtso
OrpaHU4eHuin NpeBOCXoauT Koraa-nnbo BBOOUMbIE B OTHOLUEHMM JHOOGON OPYronm CTpaHsbl.
Bcero ux yxe cBbilwe 6 Thic. Bcé 310 6bINO TLWATENLHO CNNaHMPOBaHO. ABTOpPbI 3TOM
cTpaTerum paccyuTbiBanu, YTO CAHKUMOHHBIA LUTOPM 3a HECKONbKO OHEW paspyLuuT Halwy
3KOHOMUKY. VX cueHapun He cbbincsa"” [7].

Cnenyetr OTMETUTb, YTO MHOrMe 3anagHble KOMMaHWW 3asBUNM O NpekpalieHum
aeatenbHocTM B Poccun Mnm noctaBkM TOBApOB, Cpeau KOTOpbIX MOHO Bbigenutb Apple,
Intel, Siemens, PayPal, BMW, Honda, Ford, FedEx, Nike, Rolex, Garnier, BlaBlaCar,
McDonald’s, Smirnoff, Fazer, "Mos Cembs", "Oomuk B aepeBHe", Lego, IKEA, Whiskas,
Herbalife, Adidas.https: [8].

Bcé mHoroobpasve mMeToOoB HauvaBLUEWCHA C KOHUa heBpans CaHKLUMOHHOW BOWMHbI
KonnekTnBHoro 3anaga npotmB Poccruy MOXHO CBECTU K ABYM BMAAM.

MepBbIt BUO — 3anpeTbl M OrPaHUMYEHUS Ha 3KOHOMUYECKME ONepaunn: AEHEXHble
nepeBobl 1 pacyé€Tbl, IKCMOPT U UMMOPT Pa3NMYHbIX TOBAPOB U YCMYr, ABMXEHWE KanuTana u
Ap.).

BTopon Bug — KOH(pMCkaums akTMBOB, HAaXOOALWLMXCS 3a pybexom.

Ob6bsasneHHaa ToTanbHas rMbpugHas BonHa Poccumn TpebyeT BbipaboTkM KOHUENTY-
anbHbIX NOAXOAOB, HaNpPaBMeHHbIX Ha 3aLMUTY HaLMOHamNbHbBIX MHTEpecoB, obecneveHne pocta
BBI1, pacwupeHve counanbHOW HanpaBneHHOCTU C UCNOMb30BaHNEM MHCTPYMEHTOB, obecne-
YMBaIOLLMX Ka4YEeCTBEHHOE cofepXXaHne BOCNPOM3BOACTBEHHOIO NpoLuecca B MHTepecax bu3Hec-
cpenpbl U HaceneHusl, pa3BUTUS COBPEMEHHBIX TeXHOMOru. MNepexon OT NPOCTOro K pacLUMpeH-
HOMY BOCMpPOU3BOACTBY — OOBbEKTMBHAsA pearlbHOCTb 3anycka HOBOrO MexaHn3Ma B YCTOSBLUUNA-
cq "nopsaoK" perynvpoBaHust HauuMoHanNbHOMW S3KOHOMUKU U CMeHbl napagurmMel cpopMmnpoBas-
Lenca moaenu, He oTeevaroLen TpeboBaHNAM HOBOro doopmaTta pasBUTUS CTpaHbI.

KomnnekcHasi "nepesarpyska” npegnonaraet U Ka4eCTBEHHOE W3MEHEHWE WMHBECTUL -
OHHOW MOJENN HauMOHaNbHOM 3KOHOMUKM, onpeaenstoLlen Bektop passuTtusa Poccuickon de-
Aepauuu, CBA3YIOLMM 3BEHOM KOTOpOW aBnsdetcsa dmHaHcoBas Modenbs. HaunoHanbHas du-
HaHcoBasi MOAerb onpeaensaeT coaepXaHue obLEeCTBEHHbIX UHTEPECOB, SABMSASICb UHCTPYMEH-
TOM Pa3BUTUSA SKOHOMUKU B CUCTEME SKOHOMUYECKUX OTHOLUEHUI CUCTEMBI.

C uenbio nccnenoBaHUs UHBECTULMOHHOM MOAENV BblAenuMM 06bekT. 3akoHOMEpPHO,
YTO OOBLEKTOM MCCNEedoBaHUS WMHBECTUMLMOHHOM MoOAenu sBnseTcd (uHaHCcoBas cucTema
HaUMOHanNbHOW 3KOHOMMKK. ABCTparmpysacbk OT HEKOTOPbIX (HECYLLECTBEHHbIX) CBOMCTB OOBbEK-
Ta, NPOBEOEM PETPOCMNEKTUBHBIN aHanus, No3BOMSKLWNIA NOHATL COAEPXKAHWE HaLMOHarbHON
WHBECTULMOHHOW MOAENMN.

MHBeCTMLMOHHAA Modernb B CTpaHe dhopMuMpoBarnach U passuBanach B NOCTCOBETCKUN
nepuog nof BO3AeNCTBMEM pasnuyHbiX dpakTtopoB. K akoHoMu4veckum chaktopam, onpenensio-
WwmmM PopMmMpOBaHME HaLMOHaNbHOW 9KOHOMMKM Ha HavyanbHoM aTane nocne pacnaga CCCP,
OTHOCUTCSA cTabunusaumoHHas nporpamma MB®, npegycmartpuBaroLLas:

- OTKPbITME SKOHOMWKM ONS MHOCTPaHHbIX UHBECTULINIA;

- CHWXeHMe Kypca HauMoHanbHOW BanoThl;

- OTMEHa UMMOPTHOrO KOHTPOSS;

- npepocTaBnieHne GaHKaMn KpeauToB CyObekTam nog OTHOCUTENTbHO BbICOKME MpPO-
LEHTHbIE CTaBKY;

- KOHTpoO&b 3a AeduLUMTOM rocyaapcTBEHHOrO (heaepanbHoro) GrompkeTa n cokpalle-
HWe pacxonos.;

- yBenuyeHwue Hanoros u ap. [3].

Poccust BnocneacTeum noracuna 3agosskeHHocTs MB® n oTkasanacb OT ero nomotum.
CrabunusaumoHHas nporpamma MB® He cosgana 6a3y yCTOMYMBOCTU M pocTa HaLMOHaINbHOM
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3KOHOMMKW. [puHUMNLI, 3anoxeHHble MB®, He oTBe4Yanu NoTpeOHOCTSIM SKOHOMUKK CTpaHbl. B
3TOT nepvog cchopmmupoBanack U hmHaHCOBasi MoAerb, OCHOBaHHas Ha aMmopHOM (pbIxroBa-
ToM) dpyHOaMeHTe, He obecneynBaroLLEM YCTONYMBOIO pa3BUTUS S3KOHOMUKM CTpaHbl [9].

Pestomunpys "nomows" MB® Poccun otmeTum, 4To (prHaHcoBasd NoOnuTUKa, NPOBOAU-
Mast MB® no oTHoweHuto k Poccum, okaszanack HeaddekTuBHON. 3agava ceogmnachk K ocnab-
NEHNI0 3KOHOMUKM CTpaHbl. Te, KTO oTBeYvan 3a (PMHaAHCOBYHO CcTabunuaauumio CTpaHbl, U 3apy-
OexHble crneuuanucTbl He MOMNN He 3HaTb, YTO (PUHAHCOBOE perynupoBaHue Mo CueHapuio
MB® ana Poccum Henprnemnemo. MoTpebHOCTb pOCCMNCKON 3KOHOMMKM, YTO MOATBEPXKAAEeTCH
n pacwupeHuem kpeautoB LIB P®, onpegensetca 6onblion Tepputopuen n ocobeHHOCTAMM
pernoHanbHoro passutus. ObecneyeHne yCTOMYMBOCTU SKOHOMUKM HaxoauTcsa 3a npegenamu
MOHETapHOW NOMANTUKK, OCHOBY koTopon onpegenun MB® [10]. He Bbi3biBaeT COMHEHUS, YTO B
HOBOW MOAENN pPas3BUTUS HaUMOHANbHOW 3KOHOMMUKWU Bbixod Poccum m3 mexagyHaponHbix u-
HaHCOBbIX MHCTUTYTOB — BOMPOC BPEMEHW.

Ha npoTskeHMM NOCTCOBETCKOro nepuoga poccuickash 9KOHOMMKA Okasanach "3anox-
Huuen" sanagHon UHaHCOBOW MOMUTUKN, HANPaBfEHHOW Ha OTTOK KanuTana u3 CTpaHbl, a no-
fnly4yeHne OTHOCUTENbHO AELUEBbIX PeCYpcoB obecnevmBano pocT 3anagHbIX 9KOHOMMK U HaKorM-
neHve ux kanutana. Kpome Toro, npucyTCcTBUE Ha POCCUMNCKOM PbIHKE MHOCTPAHHbLIX UHBECTO-
pPOB B pasnunyHbIX chepax SKOHOMUKM ONPeaensino Ux MHTEPECHI, HanpaBIiEHHbIE HA CHUKEHUE
Kypca pybnsa u npenaTcTeBve pasBUTUIO MHHOBALIMOHHOIO BEKTOPa B 9KOHOMUKE CTpaHbl. 1o cy-
T, prHaHCOBO-6aHKOBCKas cuctema okasdanach "3anoxHuuen" NonMTUKM 3anagHoro Mympa u He
nepecTpowna perynsiTuBHbIi BEKTOP, HanpaBeHHbIV Ha MHTEPECHI HaLMOHaNbHON 3KOHOMMUKM.

Poccuiickas akoHoMuKa, obnagatoLlas OorpOMHbIM PECYPCHBIM MOTEHLMANOM, BKIOYas
YernoBeYeCcKui kanuTarsn, NOCTOSHHO Haxoaunack B TypOyneHTHOM COCTOSIHUM, YTO OoTpuLaTerb-
HO CKa3blBanocb Ha MaKpO3KOHOMMYeckon cuTyaumn. MNonutuka LleHTpanbHoro Gavka P® u
MuHdVHa He co3gaBana COOTBETCTBYHOLLErO pOCTa HaUMOHANbHOW 3KOHOMUKKU. V13 3KoHOMKYe-
ckoro obopoTa CTpaHbl u3biManachb 3HaunTeNbHasA YacTb OEHEXHbIX CPeACTB (MO OTHOLLEHUIO K
BBI) B hopme obsizaTenbHbIX NnaTtexen N perynsatuBHbIX UHCTPYMEHTOB. BennuuHa nabatns
npeBbILWAeT aHanornyHbIn nokasatens Kutas n CLUA. N3-3a BbICOKOW BEMUYUHBI U3bATUSA fe-
HEXHbIX CPEACTB U3 3KOHOMMKU CTpaHbl OTHOcuTenbHO BBI1 HakannuBanucb noprtdenbHble
npobnemsbl, KOTOpble "pelanuck” No 0TpaboTaHHOMY CLEHapUI0, B OCHOBE KOTOPOTrO 3aroXeH
"nyckoBon mexaHnsm" MBO.

MpuBegém npumepsbl. B 2014 r. UeHTpanbHbin 6aHk PP cHM3uN Kypc HauMOHarnbHOW
BantoTbl. JTO NMPUBENO K POCTY LIEH Ha TOBapbl B PO3HUYHOM CETW, BO3HMKNU npobrembl B
npegnpuHMMaTENbCKOW Cpede; POCTy pa3mMepa MPOLEHTHbIX CTaBOK MO CCyAaM, CHUXKEHUIO
YPOBHS XM3HW Gonbluer YacTn HaceneHus. B 2018 r. 6aHKM NOBLICMNN NPOLIEHTHBIE CTaBKU NO
npvBnekaembiM cpeacTtBam. [NpuumHa — CHATUE [OEHEXHbIX CpeacTB C OaHKOBCKUX CYETOB
HaceneHuem. W kak crnefcteue, yBenuYeHUe MPOLEHTHbIX CTABOK MO MpefoCcTaBnsieMbiM CCy-
AamMm. OTTOK OeHEXHbIX CPeACTB — OCHOBHOMO MCTOYHUKA M3 GAHKOBCKOW CUCTEMbI MPUBOOUT K
CHUMXeHuto eé nukemagHocTu. MonuTtuka LleHTpanbHoro 6aHka P® 1 MuHuctepctBa dpuHaHCOB
Obina ownboyHoW, cTpaTermyeckn He npogymaHHon. Ona akoHomukm Poccuun, obnapatoiien
3anacom NPOYHOCTM U cTpemsiwencsa 6biTb NMAEPOM B HOBOM Mopsake hOpMMPOBaAHUSA MUPO-
BOW OKOHOMWKM, TaKMe 3IKCMEepUMMEHTbl HeponycTumbl. [locneacTtsusi perynupoBaHusa Llew-
TpanbHbIM 6aHkoM P® 3koHOMMKM CTpaHbl B 2014 . — CHMXEHUE MOSOXMWTENBHOW OUHAMMKN
NOCTYMNJIEHUA HANoroB B GIOMKETHY CUCTEMY CTpaHbl M3-3a (PMHAHCOBbLIX Npobnem B GusHec-
cpene, CHMXEHUE pearbHbIX JOXO40B HaceneHus.

B 2022 r. LleHTpanbHbIn 6aHk PP yBenuyun Kro4eByro CTaBKy M3-3a pocTa MHANALMK.
MOXHO KOHCTATUpPOBaTb, YTO NPOGNEMbI B 9KOHOMMUKE CTpaHbl CBA3aHbl C "MYCKOBLIM MEXaHMW3-
MOM" Meraperynatopa, HanpaBfeHHbIM Ha NPOTSXKEHWMU ONMTENbHOrO Nepuofa Ha CAepXuBa-
HWe OeHexHon maccbl. OgHOM U3 NPUYUH YBENUYEHUS LlEeH eCTECTBEHHbLIX MOHOMOMWIA Ha poc-
CUIACKOM pblHKE SBUNachb "ganbHoOBMAHas" MNOMUTMKA AEHEXHO-KPeOUTHOro pPeryrnmpoBaHus
LleHTpanbHbiM 6aHkoMm P®. B onpefenéHHon cTeneHn HegocTaToK NIMKBUAHOCTM B OaHKax KOM-
neHcupyeTcs NPUTOKOM OMXKeTHbIX cpeacTB. CYETHOM nanaTon BbISBMNEHbI U ApYyrMe Hepo-
CTaTKM WCMOSIHEHUSA U pacxodoBaHus GrompkeTHbIX cpeacts [4]. Mo cytm, B dmHaHCOBO-
D©aHkoBCKON cucTeme cchopMMpoBarncs MexaHusm "camoperynmpoBaHus” n "camoobecneveHns"
3a CYET mepenuBa Kanutana u3 OwmkeTHOW cdepbl B DaHKOBCKy0 M 0BpaTHO, 4TO OTpuua-
TENbHO BIMSIET HA YCTOMYMBOCTb APYIMX 3NIEMEHTOB (PUHAHCOBOM CUCTEMbI CTpaHbl, Npexae
BCEro KOprnopauun, B TOM YMCIe Manoro U cpegHero npeanpuHuMarenscrea. NpovcxoguT co-
umnanbHo-aKoHOMMYeckas fedopMauuns HauMoHarbHOM 3KOHOMUKK: pOCT Npobnem B pernoHax-
peunnueHTax, MUrpaLms HaceneHusi, MUrpauns OeHer, CroXHble YCrnoBusi BegeHust BusHeca
(okono 30% kopnopauui yobITouHbl). He obecneunBaeTcsi HaKonneHne kanvrtana B Koprnopa-
LUSIX, POCT OTpacneBblX LeH, OOHUM M3 (DaKTOPOB KOTOPOro ABMSIETCS BbiCOKasi CTOMMOCTb 3a-
€MHOro kanutana kopnopauuin. OTHOCUTENBHO BbICOKAs CTOMMOCTbL 3aEMHOrO KanuTtarna Kopno-
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paumsamu opMmMpyeT BbLICOKYIO LeHy KOHEeYHOro npogykta v gp. He obecneunBaetcs n poct
3apaboTHol nnaTel, a, cnegoBaTenbHO, U HanonHeHne BHEOHMKETHLIX (POHAOB (BMHAHCOBON
CUCTEMBI CTPaHbI.

BblwenpuBeaéHHaa uWHQopMauns cBuaeTenbCcTByeT O TOM, YTO WMHBECTULMWOHHAs
MogeNb HauMOHANbHOW SKOHOMUMKM He COo34aéT ycroBurM e€ pocTa, COOTBETCTBYHOLLMX
SKOHOMMYECKOMY NOoTeHUuany poccuun. BoisbiBaeT onaceHne HegooueHka MUHIKOHOMPAasBUTUS
pecypcHoOro mnoTeHumana, €ero OnTUMarnbHO-3(MEKTUBHOIO MWCNONb30BaHUA Ans  pocTa
HaUMOHaNbHOM 3KOHOMUKM B cBeTe 0O0bsBneHHOW rmbpuaHonW BOWHbLL. [lo  gaHHbIM
MWH3KOHOMpPa3BUTKS, B 6a30BOM BapuaHTe oxupgaeTcd, 4to B uenom B 2023 r. Poct BBI
ocTaHeTcs oTpuuatenbHoiM. 1o utoram cnegylowero roga MWHUCTEPCTBO MPOrHO3MpyeT
cokpalleHne BBI1 Ha 0,7%, a B 2024 n 2025 rr. Oxuagaetca pocTt Ha 3,2% u 2,6%
COOTBETCTBEHHO [11].

B Poccuiickon ®egepaumn nog Bo3geMCTBMEM 3K30reHHbIX dhakTopoB hopmMmupyeTca
HoBasd Moferib 3KOHOMMWKM, B OCHOBY KOTOPOW 3aroXeH MexaHU3M, HanpasrieHHbld Ha
LUIMPOKOE UCMONb30BaHWe MaTepuarnbHbIX, TPYAOBbIX, WHTENneKTyanbHbIX, (UHAHCOBLIX
pecypcoB C Uenbio 3aMeleHUs WMNOPTHOW 3aBUCMMOCTU MOTCOBETCKOro nepuoaa.
PaccmoTpmm ycrnoBust 1 OCHOBHbIE MHCTPYMEHTbI MIHBECTUPOBAHMS HALMOHANbHON S3KOHOMMUKMN.

O6patumcsa Kk mogenu pocta p. Xappoga u e. [Jomapa, no3BonfwLlen BbIACHUTb
YyCNOBUS  YCTOMYMBOIO 3KOHOMWMYECKOro pocTa, OBOCHOBaTb Mepbl  aHTULMKIINYECKOro
perynupoBaHusa U cTumynupoBaHue Temnos pocTta [1]. CormacHO mogenu pocTa, Yem Bbille
pons cbepexeHnn B HauMoHanbHOM goxoae (MHBECTULMOHHBIN pecypc), TeM Bbille NOTeHumarn
3KOHOMMYeckoro pocta. [lpu onpeAenéHHbix Mnponopuusax B pamkax MNpOU3BOACTBEHHOMO
npoLecca Ha MaKpOypOBHE KanuTanoéMmKOCTb — OLeHKa Mponopumini mMexay kKanutanom u
Tpyaom — onpegensetr U pocT NPOU3BOAUTENbHOCTU Tpyada, CONPOBOXAANOLWMUACA U POCTOM
ctoumocT Tpyda. Jlorvka paccyxgeHnst TpebyeT WCKMIoYMTb Apyrve MOoLEenu, KoTopble
YTOUHSAIOT YCIOBUSE 3KOHOMUYECKOro poCTa.

PaccmoTpyMm B3aMMOCBA3b MoOKasaTenen: TeMn 3KOHOMUYECKOro pocta W Jono
cbepexeHuni B HaumoHaneHom goxoge. CornacHo AaHHbiM BLUSD n MHcTUTYTa nccnepoBaHun m
akcneptn3bl BOBA, Bcero 3% poccusH (4,5 mnH yen.) KontponupytoT 89% Bcex dMHaHCOBbIX
akTmBoB, 92% BCex CPOYHbIX BKNaaoB u 89% BCex HanMyHbIX cobepexeHnn B Halen cTpaHe [2].
OTclopa MOXHO caenatb BbIBOA, YTO OOMbluasi yacTb HAceneHus He umeeT cbepexeHun.
OKOHOMMYECKOro pocTa kak oTpaeHus pocta BBl He npoucxoguT. NpuynHa — KOHUEeHTpaums
AeHexHbIX cbepexeHun, B nepsyto odepedb, B Mockse u CaHkT-lNeTtepbypre. NposBenéHHble
uccnegoBaHusa CBUAETENbCTBYOT O TOM, YTO 4OXOAbl HAaceneHus 3asBucAT ot pocta BBIT. MNpu
aToM pasmep pocta BBIT gomkeH coctaBnsatb He MeHee 5% B rog. dopmupoBaHue HOBOW
WHBECTULIMOHHOW MOJENM pocTa — 06 beKTMBHAsA peanbHOCTb Pas3BUTMSA SKOHOMUKN Poccuickon
®depepaumn. BolgenumMm OCHOBHble HanpaBsneHus, onpedenstomne UHBECTULMOHHYID MoAenb
HaUWOHaNbHON 3KOHOMUKN. ANropuTM (POPMUPOBAHNSA MHBECTULMOHHOM MOAENN pocTa:

- BbleNeHne perMoHarnbHbiX Npobrem, Ha OCHOBE KOTOpbIX OyaeT onpeaenaTbes
06bEM (PMHaAHCOBBLIX pecypcoB. HanpasneHne rMHaHCOBLIX PECypCcoB, MX pacnpegerieHne u
UCMOMb30BaHNe OCYLLEeCTBNATCA NOA4 rocygapCTBeHHbIM — KOHTporem. [Mpo3payHocTb
MeXOKeTHbIX OTHOWeEeHun KasHayenctsom Poccumn obecneynmBaeTcss TEXHONMOMMENn eanHOro
CYéTa Onsa BCexX opraHmM3auumn,

- nepexodq K dopmaty WHBECTUUMOHHOW MOMUTUKKW, HamnpaBneHHOW Ha
COKpalleHne pernoHoB-peuunueHToB. [lpy aTom pybnb obecneynBaeTcs pPeCcypCHbIM
noteHumManom cTpanbl. OTcioga, AeduHUUUSA, 4YTO "HecOanaHCMpPOBAHHOCTb AEHEXHON WU
TOBapHOM MaccCbl MNPUBOAUT K POCTY MWHMNAUMKU", KOTOPOW NpUAEpXMBaeTCa perynsatop,
UCKIoYaeTcs Npu MPUHATUMU cTpaTernyecknx peleHun. CbanaHcMpoBaHHOCTb (PMHAHCOBOTO
obecneyeHns N NPON3BOACTBEHHBLIX MOLLHOCTEN KOMNAHWI, OCYLLECTBIIAOLWMX CTPOUTENBCTBO
0OBbEKTOB, HE NPUBEAET K pOCTY MHNSALMY;

- nepexog OT TOYEYHOro (PMHAHCMPOBAHUSA K CKBO3HOMY (PUHAHCUPOBAHUIO
pervoHanbHoOn MHPaCTPYKTYpbl, B TOM YUCNE B pamMKax HauuOHalnbHbIX NPoeKkToB, obec-
neynT pelLueHne MHorux npobnem B permoHax cTpaHbl. CHwxeHne pacxogoB OwogxeTa B
COOTBETCTBMYU €O "cTabunuaaumoHHon" nporpammon MB® npuBoguna K HakonmneHuto npo-
Onem B pervoHax cTpaHbl, KOTOpble He pelannucb A0 HacToswero BpeMeHn. MexaHnsm
CKBO3HOro huHaHcupoBaHus TpebyeT ynpasgHeHuUs OOHOro M3 3BEHbEB OKOKETHOW Cu-
CTeMbl — MECTHbIX OlgKeToB. BonbWMHCTBO Nepexogswmx npobnem cgopmupoBaHust U
WUCMOJIHEHNUS MECTHbIX OloXeToB OCTaéTtcs, He obecneynmBaeT pocT couumanbHO-
9KOHOMMUYECKOro NoTeHumana Tepputopui;

- pacliMpeHne NnaTéxecrnocoOHOro crnpoca HacerneHUs-NeEHCUOHEPOB 3a CYHET
yBenuuyeHuns pasmepa neHcui. MNMpu onpegenenny pasmepa neHcun cnegyet abcTparpoBaTbest
OT MOHATUA "MPOXUTOYHBLIN MUHUMYM". OednHuums "NMPoXUTOUHLIN MUHUMYM", KaK CTOMMOCT-
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Hasi bopma, BKIOYaoLWas MMHMMarnbHON Habop NPOAYKTOB MUTaHWS U HENPOOOBOSIbCTBEHHbIX
TOBapoOB U YCNyr, HE COOTBETCTBYET NOTPEOHOCTAM HaceneHust CTpaHbl U MHTepecam rocygap-
cTBa. CTOYHMK paclumpeHmns cnpoca 3TOW couunarnbHOW rpynnbl HaceneHna — cpeacrtea doHaa
HaumoHanbHoro 6rarococtosiHnst Poccumn. YcTaHoBneHne HopmaTuBHOM BennyunHel K BBI (8%),
onpegenstoLLe NPMOCTaHOBKY MHBECTUPOBAHMS UMM BO3MOXHOCTb MHBECTMPOBAHUS B 9KOHO-
MUKY cTpaHbl HegonycTumo [9]. PaclumnpeHne nnatéxecnocobHoro cnpoca obecneynTt passutmne
npeanpvHMMarenscTea, ero gonu B BBI1, poct goxonoB HaceneHust B permoHax CTpaHbl, NnK-
BUOHOCTb ©aHKOBCKOW cucTembl. B pesynbTate OOMNOMNHUTENBHOTO MPUBIIEYEHUS] AEHEXHbIX
cpencTts HaceneHus 6aHkamu GygeT OTMEeHeHa npaBoBas HoOpMa, onpedensiolas BO3MOX-
HOCTb UCMOMb30BaHNs BIOMKETHLIX cpeacTB B BaHKOBCKOM cucTemMe, YTO MO3BONUT B Onpede-
NéHHON Mepe YCTpaHWTb HeleneBoe WMCNosib3oBaHWe (DUHAHCOBBLIX PECYpCOB, MOBbLICUTL WX
3(P(PEKTUBHOCTb.

M.B. MuwyctnH otmevan: "Cutyaumst nocrnegHux neT, cHavana cBsi3aaHHasi ¢ naHge-
MUen, a Tenepb C AENCTBUAMWU HEAPY>XECTBEHHbIX CTpaH, rnokasana, HacKoIbKO akTyanbHO
pacLmMpsaTb BbINYCK OTeYecTBEHHOW npoaykunn. Beab cerogHa aAnga Hawen cTpaHbl MMMNOPT O-
3amelLeHne — aTo BOMPOC IKOHOMUYECKOro cyBepeHuteTta" [7].

MpuHATME KOoMNnekca Mep UMMOopTO3aMelleHUs B pasfnu4yHbiX cdepax IKOHOMUKMU
TpebyeT BbIpabOTKM CTpaTErMyeckmnx 3agad, HanpaBreHHbIX Ha:

- BbICTpamMBaHWe ITOMMCTUYECKMX LenoYvek, HanpasfeHHbIX Ha B3aMMogencreue
SKOHOMMUYECKMX CYOBHEKTOB Ha BbIMYCK KOHEYHOW NpoayKuun. OTo noTpebyeT yBennyeHns obb-
€Ma CKBO3HOIo MHBECTUPOBAHUA, 06eCneyYnBaroLLLEro KOHEYHbIN pe3ynbTar;

- nepexoa OT SAKOPHON NonuTukKn LieHTpanbHbiM BaHkom P® K nonnTtukm akcnaH-
CMM HauMOHanbHOW 3KOHOMWKW. B OCHOBY HOBOWM MOMWUTUKM OOJPKEH ObITb 3anOXeH HOBLIN
dopmaT, HanpaBreHHbI Ha peLLeHne BONPOCOB MMMopTo3amelleHns. KpeantHaa nonutuka Ha
NpPON3BOACTBEHHO-PUHAHCOBYO COanaHCUPOBAHHOCTb — OCHOBA YCMELLHOrO peLLeHUs NOoCTaB-
NeHHbIX 3a4ay;

- paclmpeHne pacxogoB OHIKETHOWM CUCTEMOW, B TOM 4ucre ans "pacumekn”
Y3KMUX MECT B 9KOHOMMUKE;

- ckopeWLlee 3amMelLleHne Hepe3nageHToB B pesynbTate oTkasa paboTtaTe B Poc-
CUN — Ha POCCUNCKMUX MHBECTOPOB U HAAEXHBIX MHOCTPAHHbIX UHBECTOPOB N3 APY>KECTBEHHbIX
CTpaH obecneuunt yckopeHue npouecca MMNopTO3aMeLLEHNS.

B HacTosiwee Bpems npaBUTENbCTBOM CTpaHbl NPOBOAATCS pa3HOoObpasHblie Mepbl No
OoKasaHWIo JeHeXHOW U PMHaHCOBOW NOAAEPXKKN Kopriopauui, HaceneHns ctpaHsl. Ha poccni-
CKOM pbIHKE WHBECTULIMOHHbIE MPOLECChbl (OCHOBHbLIX KPEeAUTHbLIX onepaunin) KOHTPONMpyTCs
npasutenbcTBoM. Ccyabl BblAAOTCS NO4 OTHOCUTENBHO HEBLICOKME NPOLIEHTHI, YTO obecneyun-
BaeT HenpepbIBHOCTb NpoLecca BocnpomnssoacTea. [1o cyTu, NoCTeneHHO B 3KOHOMUKE CTpaHbl
yCcTpaHsiloTca npobnembl  (OUHAHCOBO-CTOMMOCTHBLIX Aucnponopumii. Bbeicokasd CTOMMOCTb,
cchopmumpoBaBLLasicss B GaHKOBCKOWM cdpepe n3-3a MakpO3KOHOMUYECKOW TYypOYNeHTHOCTU, CHU-
XaeTcs npu KpeguMToBaHUMM 3a CYET BMellaTenbcTBa rocygapctsa. [pu aTom rocygapcTso Bbl-
HYXXOEHO OTBreKaTb OeHeXHble cpeacTBa M3 X03sMcTBeHHoro obopoTa. PelweHne npobnemsl
CHWXXEHMS CTOMMOCTM 3aéMHOrO Kanutana B (hyHaHCOBOW, B TOM Yucre n 6aHKOBCKOM cchepe —
OfjHa 13 OCHOBHbIX 3a4a4 paclUMpeHnst HBECTULIMOHHOIO Npouecca B CTpaHe.

HoBbin dhopmaT MHBECTULIMOHHON MOAAEPXKKM MO3BONMUT YCKOPUTL MEpPecTpomrKy poc-
CUIACKON SKOHOMMKWN Ha BHYTPEHHUN PbIHOK, peLunTb NpobnemMsl MMNOpTO3aMeLLeHUS.
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