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HBapCKoe MOCJaHue Mpe3u-
neHTta PO coBmasio c HayajioMm
MHPOBOT'0 PaCIpOCTPaHEHUA
KOpDOHaBHpyca U OZHOBpe-
MEHHBIM Pe3KUM CHI)KEHUEM
MUPOBBIX IleH Ha HedTh. Ha
¢doHe 3TUX COOBITUI MBI HabJOgaeM Cy-
niecTBeHHOe IaZleHre Kypca poccuiickoi
BaJIIOTHL.

CTasio obUIeTPUHATHIM CYUTATh OCHOB-
HBIMU IIPUYNHAMU BOJIATUIBHOCTH PyOJIs U
HEe/ZIOCTAaTKOB POCCUICKOM IeHEeXKHOM CUCTe-
MBI B I[€JIOM, BO-TIEPBHIX, HEZJOOIIEHEHHOCTh
py6:st (MpuMepHO B [Ba pa3a) U MpUBA3Ka
ero Kypca K ZJoJyIapoBOH 1leHe HepTH.

He ocmapuBas mpaBoMepHOCTH TaKoU
ITOCTAaHOBKH BOIIPOCA, MbI BCE-TAKU BUJUM
[JIaBHYIO IPUYUHY U KOPEHHO ITOPOK BCEX
MUPOBBIX /IEHEXKHBIX CUCTEM, B TOM YHCJIE
PpOCCUICKOMH, B IPYTOM.

Kak u3BecTHO, COBpeMEeHHBIE IEHBI'H BHI-
TIOJIHSIIOT B PHIHOYHOM SKOHOMUKE CJIEYIO-
mue nATh GyHKI[UH:

1. macrTa6 11eH;

2. cpeACTBO O6palleHus;

3. cpeAcTBO mnartexa (KpeAWUTHEBIE
JIeHbI'N);

4. cpeACTBO HAKOIUIEHUA (COKPOBUIIA);

5. MupoBble JgeHbru (pe3epBHBIE
BaJIIOTEIL).

O6pasHo roBoOps, IEHBI'M — 3TO KPOBb
B COCYZIUCTOM cucTeMe pbiHKa. U ecnu 1-a
U 2-1 QYHKIUM JeHeT obecreunBaT bec-
TpepbIBHOE GYHKITMOHUPOBAaHUE PHIHOYHO-
r'o OpraHusMa, TO 3-s, 4-51 U 5-1 CTIOCOGHEI
C03/laBaTh «TPOMOBI» HA MYTU UX JBUXKE-
Hus. Korga uHTepech Mpou3BOgUTENEH
(peasibHBIN CEKTOP 5KOHOMUKH) U UHTEpe-
CBI BJ1a/IeNTbIIEB fleHer (uHaHCcoBas chepa)
He COBIAZIAI0T, B SKOHOMUKE CTPaHBbI, KaK
MIpaBUJIO, HAYMHAETCA Kpusuc. Kpome Toro,
($UHAHCOBBIN KamTuaJ, fieyias «I€HbI'Y U3 Je-
Her» (3KOHOMUYECKUE MU GUHAHCOBBIE ITy-
3bIPH), KaK MTOKA3bIBAET IIPAKTUKA, JOBOAUT
STU KPU3UCHI J0 MUPOBOT0 MaciiTaba.

ConupapHbie IeHbI'U.

B xonue XIX Bexa CuibBuo I'e3estb chop-
MYJHPOBAJ HUJEI0 «eCTeCTBEHHOI'O JKO-
HOMMYECKOTO MopsAAKa». COrIacHo 3Tou

*/lokKmop MmexHUuecKux HAyk, npogeccop. ' 4
**/JoKmMop 3KOHOMUUECKUX HAYK, Npogdeccop. -
***[lepgyto wacms cm. 8 N2 14.

uzjee, A phIHKa He0OX0AUMa JIeHeXKHas
cUcCTeMa, KOTOpast 0CBOOOJUT SKOHOMUKY
OT ITOA'BEMOB U CIIa/I0B, BO3HUKAIOIINX B pe-
3yJIbTaTe HEraTUBHOTO ecTBUA 3-H, 4-U U
5-i1 pyHKUM ZeHer.

B paspaboraHHoli T'e3eneM cucreme
obpalleHus JeHbI' CTAHOBATCSA TOCyZAap-
CTBeHHO yc1yroi. 3a [ojb3oBaHye leHbra-
MM Bce rpakiaHe A0JIKHBI ITaTUTh. To ecTh
BMECTO TPaJULNOHHBIX OAHKOBCKUX IIPO-
LIEHTOB IIPe/JIarajoch BBECTH HEOOJIBIIYIO
mIaTy. DTy IJIaTy OH Ha3BaJ JeMepeKeM,

COMMAAPHAS 3KOHOMIK A 3KOHOMUKA W ounAKCh 35

a caMH ZIeHbI'M, CBOOOZHBIE OT IIPOIEHTOB,
— «CBOOOZHBIMHU J€HbI'aMU».
M&1 6yZieM Ha3bIBaTh CBOOOAHBIE IEHBT'U
C lIeMepe/i’KeM «CONUAAPHBIMU JAeHbraMI»
(CI). Tem caMbIM MBI XOTUM IIOAYEPKHY Th,
yto C/I, Bo-IIepBbIX, BBOAATCA B UHTepe-
cax Bcex rpaXXZlaH CTpaHBbl, a BO-BTOPHIX
U B CBfI3U C 3TUM — JOJDKHBI CIYXUTH
CTPOUTENBCTBY T'OCYAAPCTBA COMUAAPHBIX
COOCTBEHHUKOB.
CorytacHo Teopuu CunbBuo l'ezenda, C/L
(B oTiMYMe OT AEUCTBYIOIIUX CETOAHS)
. :

JOJKHBI OBITh HaJeJeHbl JUIIb JBYMS
byHKIMAMMY:

— Mepa CTOMMOCTY;

— CpeACTBO obpalieHus.

ODTO NO3BOJIAET UM BBINIOJIHATH ITIaBHOE
npesHa3HaYeHUe JeHeT — 3GPEKTUBHO U
6e30TKa3HO 0becreynBaTh OOpalieHue TO-
BapoB Ha pbIHKeE.

C/Jl mosxHBL DMUTHpOBaThCA He Llen-
TpaJbHBEIM 6aHKOM Poccuy, a crenuansbHO
CO3ZIJaHHBIM COBETOM IIO PEeryJINpPOBaHUIO
C/Zl npu npesugeHte PP, cocToameM us
npescTaBUTENEN 3aKOHOATeNbHOU U UC-
TIOJTHUTEJBHOU BJIACTU CTPAHBI, a TaKXKe
npeAcTaBUTENEH 0bIIecTBEHHOCTH. B 06e-
cIieyeHHe SMHCCHUU Ha CIlel[haJlbHOM cYeTe
JOJIXKHBI ZIeTIOHUPOBAThHCA HEOOXOAMMEIe
CpezcTBa rocOIoKeTa, BhlensgeMble TI07
obecnieuenue C/l corsiacHO mporpaMMam
pasBUTHUA CTPaHBI.

KonnvectBeHHO cymMMbl C/l ZOTXXHBL
PacCUUTHIBATHCSA U BEITYCKAaThCSA B 060pOT
CTPOr0 10/, KOHKPETHBIE IIPOEKTHI, YTO II0
CYILIECTBY UCKJIIOYUT UHQIIAIIHIO.

Kak yxe oTmeuasocsk, BaageHue CJ
ob6yiaraeTcs crmeluaJbHBIM B3HOCOM —
JeMepe/keM, KOTOPHIH yIJadyuBaloT BCe
6€e3 MCKII0YeHUs YIaCTHUKH IPOrPaMMEL
pasButus npu Hasnuuu CJ/I B X cOOCTBEH-
HOCTU Ha YCTaHOBJIEHHYIO JaTy IaTexa
JeMepezka.

C/l nuiieHsl psAja HeraTUBHBIX Ka4ecTB
GYHKIMOHUPYIOIIUX B HACTOSIIIEe BPeM
JIeHeT.

Bo-nepBrIX, B cuiy oTcyTcTBUA y C/]
GYHKIIUY «CPeJCTBO IIJIaTeXa — KpeAuT-
HBIE IeHbI'M» CTAHOBATCA HEBO3MOXXHBIMU
TaKue HeZOCTAaTKU (OpraHUYecKH IpUcy-
mue OGBIYHBIM ZieHbraM), KaK B3ATKHU, OT-
KaThl, HelleJleBOe UCII0b30BaHue U T. II.

Bo-BTOpEIX, B cuny orcyrcTBUd y CJl
bYHKIMY «CPeICTBO HAKOILIEHH ST — COKPO-
BUIIA» HU OAUH CYO'BEKT XO35HCTBOBAHUA
He cMOXeT 6e3 yiepba s cebs npuzep-
JKaTh UX Ha CBOMX CYETAX, BRIBECTHU U3 060-
pOTa B KOPBICTHBIX IEJIAX U T. II.

B-TpeTbux, B cuiy oTrcyTcTBUA y CJI
YHKIMY «MUPOBBIE IEHbI'U» OHU HE CIIO-
COGHBI TIepeceKaTh rpaHully Poccuu u uc-
4ye3aThb B OQUIOPHBIX 30HaX.

B To xe Bpems Hamuuue y CJl GyHKIMH
«MaciuTab 1eH» obecreynuBaeT Koauye-
CTBeHHOe HalaHCHPOBaHIe MaKPOSKOHOMU-
YeCKUX IIPOIOPIIUM B OTpaciAX HApOJHOTO
X03AHCTBa Ha OCHOBE Pa3pabOTKU MeXo-
TpacseBoro 6anaHca, a GyHKIVA «CpeJCcTBa
ob6paleHus» TTO3BONUT 6e3 KaKUX-11ubo
OrpaHUYEeHU 06eCTIEYUTH CBOEBPEMEHHYIO
u GecriepeboiiHy0 CBsA3b BCeX OTpebuTe-
JIe! ¥ IPOU3BOJUTENIE.

[pakTyKa IprMeHeHU psAia MoAudUKa-
uuit CJ| (CBOGOAHBIX AEHET C ZieMepeKeM)
B perroHax Asctpuu, CIIA, I'epmanuu u
[IBetiniapuu nokasaa ciezyoliee.

Bo-nepseIx, AeficTByonas AeHe)XxHasA CU-
cremau C/l MOTYT CylileCTBOBATh [apa’suieib-
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Credcrbo

Ho. [Ipu atom C/l 6yAyT UCIIOIB30BaTh IS
oOMeHa TOBapoOB U yCJIYT, IPOU3BOAUMBIX
B IaHHOM peruoHe. OObIYHBIMU JIeHbraMU
6yayT OIIaYMBaTh BCE, YTO OYAYT 3aKyIaTh

3a npezejaMu IIporpaMM pasBUTHA, €CIU
[IOCTABUIUKY He 3aX0TAT IpuHUMaTh C/I.

Bo-BTOpBIX, BCe CYO'BEKTHI XO3ANUCTBO-
BaHUA B CTpaHe, 3Hasd, YTO ONlpe/ieIeHHbIN
06beM BhITycka C/l rapaHTHPOBaH SMUTEH-
TOM (rocyzAapcTBOM), OyAYT CIOKOHHO IIPU-
HuMaTb C/I B o11aTy TOBapoB U YCIYT.

B-tperpux, C/l cTaHOBATCA pealbHBIM
CpPeACTBOM ObOpalleHus, KaK U OObBIYHBIE
JIeHbI'Y, HO UX HEBO3MOXHO IIPU/JEPKHU-
BAaTb WM HAKAIUIUBATh, IOCKOJIBKY KaKIbIN
JleHb, HeJIeJTI0 WJIU MeCHI] C HUX B3UMaeTCs
JeMepeaK. 3a cueT AeMepeaKa CKOPOCTh
obopota C/l yBenuuyuBaercs B 10-20 pas,
TaK KaK BCe CTPEMATCA MaKCUMaJbHO Obl-
CTPO OT HUX U30aBUTHCA B 06MeH Ha Heob-
XOZVIMBIY M IPOAYKT.

CreayeT NOAYEPKHYTh, YTO OIMUCCUS,
060poT 1 ucIonbp3oBaHye C/l He HOAIAZAIOT
HU T0Z OAMH 006s3bIBalomNi Poccrio Mex-
JyHapOAHBIN IPaBOBOM OIPaHUIUTEIb.

PexomeHys npuMeHenue C/l B MacurTa-
6e cTpaHBl, Mbl HICXOZUM M3 TOTO, YTO HC-
I0JTb30BaHUE 3TOT'O MHCTPYMEHTA O3BOJIUT
B KOPOTKHeE CpOKU chopMupoBaTh B Poccuu
3bdeKTUBHYIO CUCTEMY JOIOTHUTENIBHOTO
buHaHCHUPOBAaHUSA SKOHOMUKY, I10 06BeMY
PaBHYIO I'0ZIOBOMY T'OCyAapCTBEHHOMY O10-

O4ugapHbLe
Hewoeu - tena
 CIMOLULLO CINUL -
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JKETY WJIU IPEBBIIIAIOIYIO €TO.
C HaCTyIJIEHHEM 3Pbl TOTAJbHOM IHd-
poBu3anuu GUHAHCOBOU cheprl BBeleHHe
C/l B 3JIeKTPOHHOM BH/Jle CTAHOBUTCHA pe-
aJIbHOM 3a1aueit. VIcTOpus € 3/IEKTPOHHBIMU
pacyeTHBIMHU CpeJCTBaMU — OUTKOHHAMU
— HaMIAAHO 3TO HMoATBep:xzAaeT. OfHAKO
OGUTKOITH, 061251 MATHIO PyHKIIUAMU TPa-
JVITMOHHEBIX JIEHET, 110 CyTH, He uMeeT ¢ C/]
HUYEro oO6IIero u JUIIb yCyrybiseT Hera-
TUBHBIE CBONCTBAa COBPeMEHHOM BaTIOTHON
(ZeHEXKHOM) CUCTEMBI, KOTOPas Bce 6OJIbIle
HanoMuHaeT GUHAHCOBYIO mupamuzgy. Eciu
y caMO¥ IONYyJIAPHOH BaJIIOTH — Z0JIapa
CIIIA — m3BecTeH XOTA OBl HOMHUHAIBHBIH
SMUTEHT, TO KPUIITOBAJIOTA B YHCTOM BU/IE
«I0OBIBaeTCs» MatiHepaMu («TOPHAKaMU»)
13 HEKOero ajJropurMa (HaJo BHIYUCIUTD
HeKyIo xell-QyHKINI0, KOTopas I03BOJIA-
eT chopMUpPOBaTh HOBHIN TUPPOBOH KOZ,
ABJIAIOMINICA MEPUJIOM IIOTy4aeMbIX OUT-
KOMHOB), KOTOPHI HEM3BECTHO KEM pa3pa-
60TaH, HEM3BECTHO Ha KAKUX KOMIIBIOTEpax
pa3MelleH, 1 HEU3BEeCTHO, KTO SBJIAETCSA aJ-
MHHUCTPATOPOM BCEH 3TOU MMpPaMU/BIL.
Ha Ham B3I/, CJ1eIyET OCTOPOXKHO ITOJ-
XOJUTH K MacCOBOMY ITPUMeHEHHU0 OUTKOM-
Ha B Poccum, Tak Kak 3TO MOXKET IPUBECTHU
BOBCe He K YBeJHYEHHUIO 6Jar0COCTOSHUA
6OJIBIIMHCTBA IPAK/AH, A K HApAaCTaHUIO Xa-
0ca B 9KOHOMUKe U ITOSBJIEHUIO KPUIITOOJIH-
rapxoB — HOBBIX GUHAHCOBBIX OJIUTApPXOB.

Hcnonw3oBanue C/l B Poccuu mo3BOIUT
He TOJIbKO IOMOYb BBITIOJTHUTH BCE COIU-
aJIbHBIE 06513aTEbCTBA, U3/I0KEHHBIE B T10-
cnanuu Bragumupa [lyTrHa, HO ¥ CTaHET
HOBBIM 6e3BIHGIIAIIMOHHBIM (UHAHCOBBIM
HWHCTPYMEHTOM YKpeIlleHHs 060pPOHOCIIO-
COGHOCTH CTPAHBI ¥ POCTA 61arOCOCTOSTHUSA
rpakJaH.

006 uTorax MpUBaTU3ALUH.

B 5KOHOMUKE TOCyAapCTBa COMUAAPHBIX
coOCTBEHHUKOB OYZyT MpeACTaBIeHbl JBa
TUTIA TPeANPUATHIN: 1) TpaAUIMOHHBIE Ka-
MUTAJTUCTUIECKUE TIPEATIPUITUSL U 2) CO-
JIUapHble TPeANPUATHSA, OCHOBaHHbIE Ha
acCOLMMPOBAaHHOM YaCTHOM COOCTBEHHOCTH
rpaxzaan A4YCIL.

M&l pasgesnseM TO3ULINIO TTPe3UAeHTa B
TOM, YTO I[UBUIN30BaHHO (6€3 HapyIIeHus
3aKOHOB) CO3/JaHHEIE TPEAIPUATHA YaCTHO-
KallMTaJIUCTUYECKOM COOCTBEHHOCTH, KO-
TOpBIE CETOAHS aKTUBHO 3a/I€ICTBOBAHBI
B 00IIIeCTBEHHOM BOCIIPOU3BO/CTBEHHOM
Tpoliecce Ha TEPPUTOPUU POCCHH, TOIKHBI
OBITh HaZEXKHO 3alMIIEeHbl 3aKOHOM. MBI
SIBJIIEMCSI IPUHIIUITHATIbHBIMUA TPOTHUBHU-
KaM{ OTheMa WJIM HOBOTO Iepeiesia cob-
CTBEHHOCTH B Poccun.

B TO e BpeMsI MBI IOHUMaeM, YTO B Ha-
1ieM 06IIecTBe He CHAT BOMPOC 06 UTorax
MIPUBATHU3AIMU U UX BO3MOXXHOM IEPECMO-
Tpe. Beab, IO MHEHHUIO SKCIIEPTOB, IIPUBA-

THU3a1Ksa 6bly1a TpOBeeHa 10 3aHMKEHHBIM
1leHaM Ha rocyZJapCTBeHHOe UMYIIEeCTBO U
C ABHBIM yIlleMJIeHHeM UHTEepecoB Ipax-
faH. [[prBaTU3aI[MOHHbIE YeKU (Baydepsl)
B UTOTe He IIO3BOJINJIU I'Pa)kJaHaM CTaTh
co6GCTBEHHUKAMM, BBIBEJTM Ha IOBEPXHOCTD
60JIBIIIOE KOJUYECTBO ZENbI[OB, BOCIIO/b-
30BaBIIMXCA TSIXKEJIBIM dKOHOMUYECKHUM
noJjioXKeHWeM B cTpaHe. [IoaToMy yxXe B
1995 rozy B ['ocgyme nogHMMAaICA BOIIPOC
0 pa3paboTKe 3aKOHA O HAITMOHAIU3AIINH,
KOTOPOMY, YBHI, He ObLIO ZIaHo Xo/a. OgHa-
KO BOCCTAHOBJIEHUE CIIPAaBEeJJINUBOCTU MBI
BU/IUM He B TOTa/IbHOM HaI[MOHATHU3aI1H, a
BO BBeJIEeHHH KOMIIEHCAIIMOHHOI'O HaJIora.
MexaHH3M KOMIIEHCAI[MOHHOI'0 HaJo-
ra 6su1 3QPeKTUBHO TpUMeHeH Mapraper
TaTuep mocsie npoBeeHU KPYIIHON IIPU-
BaTu3anuu B Besrukob6putaHuu. CMBICT
9TOr'0 HajJiora COCTOUT B TOM, YTO C TOYKHU
3pEeHMs UHTEPECOB I'pakaH Poccuu oH 6y-
JIET SIBJIATHCS KOMIIEHCAIIUOHHBIM U OyAeT
TIPYMEHUM K CAMBIM KPYITHBIM COCTOSTHUSIM,
KOTOpBIe OBUTH TTOJYYEHBI B X0/I€ TPUBATHU-
3a1Mu. JTO KacaeTcs U 3aJIOTOBHIX ayKI[UO-
HOB, KOTOpBIe BEI3Ba/IM CAMYIO HETaTUBHYO
OIIeHKY B 0oOliiecTBe. B HacTosIIee BpeMs
TIpe3uZIeHT CTPaHBbl, OIMpasAch Ha clieliiab-
HBIY DIPUHATHIN 3aKOH, MOXKeT HCIIPaBUTh
HUCTOpHUYEeCKUe HeCIpaBe/INBOCTU ITPOIILIO-
ro nepuoza. [Ipy 3ToM MOT'yT IPUMEHAThCS
pasinYHbIe CITIOCOOBI pacyeTa CyMMBI 3TOTO
HAJIOTa, HO HAIIPABJIATHCS OH ZIoKeH B DoH/
HanuoHabHoro 6aarococrosuu (OHB) gia
UCIIOJIb30BaHUA Ipyu GOPMUPOBaHUM 6e3y-
cjoBHOro 6asoBoro goxoza (BBJI).

CosnpapHoe IUIaHUPOBAaHUE.

ITpu popMUpOBaHUY MOAEIY SKOHOMUKHU
I‘OCYZ[apCTBeHHbIX CO]II/I[IaprIX CO6CTBeH-
HHUKOB BO3HUKAET HpOG]IeMa IIJIAHOBOT' O
perynmupoBaHusd KaK A€ATE/JIbHOCTU X03AH-
CTBy}OH.H/IX 3BE€HbEB, TaK U HapOJ_IHOI‘O XO-
3SHCTBa B II€JIOM.

B cBSI3U € 3TUM COJTUAAPHBIM COOCTBEH-
HUKaM MPEACTOUT pa3paboTaTh TaKylo
CHUCTEMY IIJIaHUPpOBaHHUA, KOTOpasd HE
TOJIBKO COOTBETCTBOBaJia 6bI, HO U HeIIpe-
PBIBHO BOCIIPOM3BOJMJIA OOIECTBEHHO-
3KOHOMUYECKHE U JEMOKpATUYE€CKHUE OT-
HOIIIEHH A, 6a31/1py}on11/1ec;{ Ha COINAapHOM
caMoperyJinupoBaHUH (caMoyIpaBleHUN).

2TO O3Ha4aeT, YTO CONMNAapHOeE IVIaHUPO-
BaHUeE 6y,£[eT OT/INYaThCA, C O,Z[HOfI CTOPOHBI,
oT l[I/IpeKTI/IBHOI‘O LleHTpaJII/IBOBaHHOI‘O I1a-
HUPOBaHUA IIpU COLIMANN3Me U, C APyrou
CTOpOHbI, OT UHAVUKATHUBHOI'O l'IJIaHI/IpOBa—
HUA HpI/I KalnuTajau3sMe. OHO AOJI2KHO 6bITb
IIOCTPOEHO Ha ITOAJINHHO Z[eMOKpaTH‘leCKOﬁ
iatdopme, onpeieieHHBIM 06pa3oM co-
quanmeﬁ HeO6XOZ[I/IMy10 LEeHTpaJIu3aluiio
C ,Z[eHeHTpa)II/IBOBaHHbIM HpI/IOpI/ITETHHM
HpaBOM COJII/I[IaprIX CO6CTBeHHI/IKOB HpI/I-
HUMaThb IIJITaHOBbIE PEIIEHNUA U KOHTPOJIN-
PoBaThb pe3yJIbTaThl X BBITIOJIHEHM A Ha BCEX
YPOBHAX yIIpaBJIeHUs COIULAPHOMN SKOHO-
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MuKoMH. ITo CyIIecTBy, COMUAAPHBIN TIIaH
SIBJISIETCS aKTOM, B KOTOPOM OTIpe/ieIeHbI
B3auWMHbIe OTHOIIIEHUS U TIPaBa, B3aUMHEIE
06513aHHOCTH ¥ OTBETCTBEHHOCTh CyOBHEK-
TOB IVIAHUPOBAHUSI, B3aMO3aBUCUMOCTh
KOTOPBIX B chepe MPOU3BOACTBA U pacIipe-
JleJIeHU T HAITMOHAIBHOT'O 0X0/1a TIOJTyYaeT
BOILIOIIEHHE B IJIAHE.

OCHOBHBIMY CyO'bEKTAMHY TVTAHUPOBAHUS
SIBJITIOTCS XO3MCTBYIOIIYE 3B€HbsA (CaMope-
TyIUpyeMble IPeATIpUSITHA U OpraHu3alliy,
a Takke UX 06beJUHEHU ), MyHULIUIIATb-
Hble U pETHOHAaIbHBIE OpTaHbl COMUAAPHOM
BiacTtu, ¢pesepasbHOE MPABUTEIbCTBO.
[Ipotiecc MIaHUPOBAHUsA OCYILIECTBISET-
Cs TIO3TAIHO, CHU3Y-BBEPX 10 BEPTUKAIU
XO3AHCTBEHHOT'O yIpaBjieHusA. IIpu aToM
0043aTeJbHOCTD BHINIOJHEHUS IIJIAHOBBIX
3a/laHu Jo/KHA OBITh 0becrieyeHa mocpe-
CTBOM 3aKJIIOYEHUS CaMOYTIPaBIeHYECKUX
cornamrernii (CC) Mexry XO3sIUCTBYIOIIUMU
3BEHBbSAMU U OOIECTBEHHBIMU IOTOBOPAMU
(O) c cybbeKkTaMu COMUAAPHOM BIacTv 06
ocHOBax IaHa. CucTeMa IIaHUPOBAHUSA
Ha ocHoBe 3akJjtodeHusa CC u O/l mpak-
TUYEeCKU oTpabaThiBasach B SKOHOMUKE
6bIBIIEl FOrOoC/IaBUM B YCIOBUSX TOCIIOJ-
cTBa obOuecTBEHHOH (rocyzapCTBEHHO)
COOCTBEHHOCTH.

OTiryreM IpejjaraeMoi HAMHU MOZIETU
SIBJIIETCSI, BO-TIEPBBIX, TO, YTO OHa 6a3upyeT-
cs1 Ha YaCTHOM COOCTBEHHOCTH, & BO-BTOPBIX,
CeroJHs IOsIBUJIach peaibHas BO3MOXKHOCTD
06ecreynThb COrIacoBaHMe CIIpoca U Ipes-

BbiHoc bh eugait augait
accum nibh eufaccum dignit
luptat lutatum etuerillam
nonsed doloreet eugait adit
enibh ea core velis| ullan
henibh et luptat am aut
adionsed digna consequisl
do cor sismodolore dolore

modiam, con velesto

consequi et, velit, quisi.

JIOKEH U TOBaPOB Y Ke Ha IMJIaHOBOM CTaZANK
B pe}KMMe OHJIaliH, He puberas K IIOMOIIY
rocyZapCTBEHHBIX 3aKYIIOK, HaJOTOBBIX
JIBTOT, MAapKETUHTOBEIX TEXHOJIOTUH U pe-
KJIaMBL. DTO CTaJI0 BO3MOKHEIM 33 CYET TOTO,
YTO HOBeilllleMy KBaHTOBOMY KOMIIBIOTEDY
ZOCTATOYHO TPEX MUHYT, YTOOBI COBEPIIUTH
BBIYMCJIEHUS, HA KOTOPbIE COBPEMEHHOMY
CYIIEPKOMITBIOTEPY IOTPEGOBATIOCH OBI fie-
CATH THICAY JieT. Ce0BaTENbHO, JOIKHA
OBITH CO3ZaHa HOBas ZeMOKpaTHU4YecKas
miaT$hopMa MaKpOILIaHUPOBaHU S, TIaBHBbI-
MU cy6BeKTaMU KOTOPO# 6YAYT He OpraHsbl
roCyZapCcTBEHHOMN BJIAcTH, a HeloCpes-
CTBEHHO acCOI[MMPOBaHHbIEe COOCTBEHHUKHU
— MPOU3BOAUTEIH U IOTPEOUTEIH.

Oco6o0 creayeT OCTaHOBUTHCS Ha POJIU
opraHoB ¢eJepaTbHOM U MECTHOHN BJIACTH
B CHCTEME COTUAPHOTO INITAHUPOBAHHUS, TO
€CTb OIIPE/IEIUTD YIACTKH, Ha KOTOPBIX IIPO-
SIBJISIETCSI POJIb COIUAPHO GOPMUPYEMOTO
rOCyZapCTBEHHOTO alapara, a TakXe To,
KaKHe CpeJCTBa OH MOXKET UCIIOIb30BaTh,
ocyuecTBisAs cBou GpyHKIUU. [IpropuTeT-
HBI ciaegyiomye GYHKIUU: coJepiKaHue
apMmuy; obecrnedeHre 060POHEI, HE3aBUCH-
MOCTH, LIEIOCTHOCTH CTPAHbL M BHYTPEHHeH
6e30macHOCTH; pa3paboTKa MpesIoKeHUH
10 CTpaTeruvecKUM HallpaBIeHUsAM pas-
BUTHS CTPYKTYP BIACTH 15 IIOJIUTHYECKOM
Y BHELIHEDKOHOMMYECKOH eATENbHOCTH
rocyzapcrsa. CieZloBaTeIbHO, B YCIOBUAX
rocyZapcTBa COJUAAPHBIX COOCTBEHHU-
KOB, B OTJINYME OT COI[MANN3Ma, OTIaZaeT
AUPEKTUBHO-PYKOBOAAIIASA POJIb TOCY-
JapCTBEHHBIX OPTaHOB MPHU pa3paboTKe U
YTBEPXKJEHUH IIaHa IIPOMU3BOACTBA IIPO-
AYKIWY, HO Ha HOBYIO CTYIIEHb ONITUMU3a-
LMY OAHUMETCS IVIAHUPOBAHYE HCIIOJb-
30BaHUSA PECYPCOB.

[Ipu pa3paboTke 0OIIeHAIIMIOHATEHOTO
[UTaHA CJIEAYET UMETH B BUAY, UTO CONUAP-
HOe 061eCTBO OOBEKTUBHO 3aMHTEPECOBA-
HO HE BO BCSIKOM 9KOHOMHUYECKOM POCTE, a
JIUIIb B TAKOM, KOTODBIH MPU CYIIECTBYIO-
1eM TeXHOJIOTu4YecKoM 6asuce crocobeH
obecrieynTh HAUOOMBIINI pa3Mep MOKU3-
HEHHOTO JIOCTaTKa IPaXKAaH.

O pa3paboTke OroKEeTa

B cBOeM moCTaHUM MPE3UJeHT MOCTa-
BWJI 33/laYy pacUIMPEHUS MTOTHOMOYUHN U
peaybHBIX BO3MOXXHOCTeH MeCTHOrO ca-
MoOyTIpaBjieHus. PellleHre 3TOM 3aja4y MBI
BU/IVIM IIPEXK/IE BCETO B U3MEHEHUY JIOTUKU
pa3paboTKU rocyZapcTBEHHOro OroKeTa
Poccumn. [l Toro 4ToObl OIOZKET B HAU-
6oJIblIell CTENEHU OTBedYasl MHTepecaMm
rpax/aH-co6CTBEHHUKOB U 4TOOHI BCe
CJION HaCeJIeHUsI TPUOBIIAINCH K OIO/KET-
HOMY IIpoIieccy, pa3paboTKy broxeTa Ie-
J1lecoo06pa3Ho HaYMHATh C MYHHULIUTIATBHO-
ro ypoBHs. VIMeHHO 3/ieCh JOKHBI OBITDH
TIPUOPUTETHO cHasaHCUPOBaHbI JOXOAHAS
Y pacxoZHas YaCTH MECTHBIX OIO/KeTOB B
L[eJIsIX HOPMaJIbHOTO JKU3HeobecnedeHus
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HIPOXKUBAIIINUX HA TEPPUTOPUU JAHHOTO
MYHUIIUNATbHOTO 06pa3oBaHUs rpaXjaH.
TosbKO IIOCIIE 3TOTO CIeAyeT GOpMUpPOBaTh
61071KeThI Cy6BeKTOB deAepaluy U CTpaHbI
B 1IeJIOM Ha TOCyAapCTBEHHBIE HY)XAbI, HO
y2Ke 3a CYeT TOM YacTH HaJIorOB, KOTOPYIO
BEIAEJIAIOT IPpaKAaHe-COOCTBEHHUKY Ha
roCyZapCTBEHHbIE HYKABI U A€SATEIbHOCTD
roCyZapCTBEHHBIX CTPYKTYD.

HoBag HajioroBas cucreMa

BrocyzapcTBe conugapHbIX COGCTBEHHU-
KOB T'pa’k/jaHe JOJI’KHbI CAMOCTOSITE/IbHO U
IO6POBOJIBHO pelllaTh, KaKyI0 4acTh MPU-
HaJJIexalero KaxJoMy U3 HUX J0X0Ja U
KaKUM criocoboM oHU OyAyT HalpaBisaTh
Ha OIIaTy PacXo/ioB, IOKPHIBAIOIUX OOIIIHe
HYX/ZIbl: 0O0OPOHY, yIIpaBJIeHUE COBMECTHBI-
MM aKTHBaMHU, COLIMAIBHYIO IIOAZIEPKKY He-
TPYZAOCHOCOOHBIX U pyrre. IMEHHO TaKoi
MOAX0/ K BTOPUYHOMY paclpezieIEeHUI0
(mepepacripefieJIeHHI0) CMOXKET 00ECTIEYUTh
MO TMHHYIO ZIEMOKPATHIO HaIOTOTLIATE b-
IIMKOB, TPX KOTOPOM HaJOroBasi CUCTEMa
6yzeT mpo3padHo U 3pPeKTUBHO GYHKIINO-
HUPOBATh M0 MPUHATHIM CAMUMH Tpaka-
HaM IpaBUIaM.

OHa JOJKHA IOJHOCTHIO MCKIIOYUTH
J1060¥ YMHOBHUYHMH MTPOU3BOJ IIpU cOope
HaJIOTOB Y HCIIOJb30BaHUM MX Ha 00Ie-
CTBEHHBIE HYX/IBI.

JBrKyIel cuaol pplHOYHOM S5KOHOMU-
KU SBJISTIOTCS YaCTHBIE MHTEPECH. DKOHOMU-
YecKoe BhIpaKeHUe YaCTHOTO UHTepeca —
JIMYHBIN IOXO/ IpaskJaHUHA-COOCTBEHHUKA.
Yem 6bI HY BJIaZie)1 IPak AaHUH-COOCTBEHHUK
— TPYZOM, KalllTaJOM, pPeCypcaMu HUIU
3HaHUSAMU — UTOTOBBIM BHIpaXKEHUEM €0
YaCTHBIX UHTEPECOB OyAeT JIUYHBIH A0XO0.
[ToaTOMY eAMHCTBEHHBIM NIPSAMBIM HaJIO-
T'OM, IIPY KOTOPOM UHTEPECH I'PaKAaHUHA
u obuiecTBa OyayT AeWCTBOBATH OAHOHA-
MIpaBJIEHHO, MOXXET OBITH HAJIOT HA INYHBIE
JIOXOABI TpakAaH. Eciu pacTyT JOXOABI
rpaxk/iaH, pacTyT U obuiecTBeHHbIE HOH-
bl Korga 6a30i1 HaJ0roo6/I0XeHUs SIBIIS-
eTcs MoKasaTesb, OTAUYHBINA OT IUYHOI'O
JIOX07la, BO3HUKAET MMPOTUBOPEYHE MEKIY
HWHTepecaMu 001IecTBa U rpaXkAaHuHa. DTO,
B YaCTHOCTH, OTHOCUTCS K HaJIoraM Ha Ipo-
U3BOZACTBEHHBIE PECYPCHL.

[Nepexoz pEIHOYHOM SKOHOMUKH Poccuu
Ha YCJIOBU S, B KOTOPBIX I'PaK/JaHe MOy 4atoT
JINYHBIH f0x0/ 3a cueT BB/, a ogHOBpeMeH-
HO OT TPyZa U PYTUxX paKTOPOB MPOU3BOJ-
CTBa, MO3BOJIAET KapJUHAJIbHO U3MEHUTD
TIPUHIIMITEL ¥ MEXaHU3M HaJIOTOBOM CHUCTE-
MBI CTPaHBI.

Bo-miepBBIX, B HOBOI CHCTEME ITPOU30it-
JIeT CMellleHre aKIIEHTOB C HaJIOr000/I0Ke-
HUS X03AMCTBYIOIINX CyOBEKTOB B CTOPOHY
HaJIOr006JI0KeHUS TPpaXKiaH — COOCTBEH-
HUKOB (HaKTOPOB TPOU3BOACTBA. [Ipu 3TOM
CHIDKEHUE POJIH (a B IEpCIIEKTUBE U OTHAS
OTMeEHA) HaJIOT006IOKEHUS IOPUANIECKUX
JIUII TIO3BOJIUT YCTPAHUTh U3JIUIIHIOI pe-

rIaMeHTaLuIo JAesaTeJbHOCTH OM3Heca U
co3zacT 6JaronpUATHBIE YCIOBUSA AJs aK-
TUBU3AILUU [IpeJIIpUHNMaTeIbCKOU Aesd-
TEJbHOCTU. BO-BTOPBIX, IPUHIIUIINAIBHO
U3MEHUTCA HAJIOr0BOE aAMUHUCTPUPOBA-
HUE: OCHOBHBIE er0 GYHKIUU MMEPEUAYT K
6aHKOBCKOI CHCTEMe CTPaHbI 1o/, KOHTPO-
sem LIB Poccuu. B-TpeThux, OyZeT co3zaHa
peajsibHasi OCHOBa /JIA IPOBeAeHUs O10-
JKeTHOU pedopMBbI, TIpegycMaTpHuBalolieit
OIITHMaJIbHOE coYeTaHMe HaJIOTOBBIX I10-
CTYIUIEHUI B GI0/Z’KETHI BCEX YPOBHEIH.

BeiHoc bh eugait augait
accum nibh eu faccum dignit
luptat lutatum etuerillam
nonsed doloreet eugait adit
enibh ea core velis| ullan

henibh et luptat am aut

adionsed digna consequisl

do cor sismodolore dolore

modiam, con velesto

consequi et, velit, quisi.

B KavyecTBEe OCHOBHI [TOCTPOEHVST HOBOM
HAaJIOTOBOM CUCTEMBI CTPAHBI MBI TIPE/JIa-
raeM BBECTH €IMHYIO CUCTEMY HAI[HOHAIb-
HOTO HaJIoTa, MPU3BAaHHOTO 3aMEHUTH BCE
OTAEeTbHO GYHKIMOHUPYIOI[HE B HACTOS-
1lee BpeMs HaJIOTOBblE MHCTPYMEeHTHI. Jlis
3TOT0 HEOOXOAMMO CKOHLIEHTPUPOBATH-
cs Ha QUCKaJIbHOM KOHTPOJIE ZeHEeKHBIX
oneparuii.

[lopapistomas 4acTh JeHEXKHBIX Onepa-
uuil B COBpeMeHHON 3KOHOMUKe COBepIIIa-
eTcs npu nomouy 6ankoB. COBpeMeHHbIe
I[JTaTEeKHbIE CUCTEMBI [TO3BOJISIOT GBICTPO U
3¢ PeKTUBHO COBepIIaTh «0OGMEH BEIECTB»
B PEIHOYHOM OpraHusMe. B To ke BpeMs
TIpY JBM)XEHUU JleHeT B paMKaxX 6aHKOB-
CKOU CHCTEMBI BCE MPOIECCHl CO3/aHUA
CTOUMOCTHU ¥ 06pa30BaHUA AOXOJOB JIETKO
BepUDUIIPYEMEL.

CeroziHs 3TH TpHU Ipoliecca pa3opBaHEI
BO BPEMEHU, UTO CO3/AET IOTEHI[UATBHYIO
BO3MOXHOCTb X HECOOTBETCTBHS,  3HAYUT,
Y YKJIOHEHUS OT yILJIAaThl HAJIOTOB.

B pesynbTaTe mpuMeHeHU HOBHIM Ha-
JIOTOBO¥ CHCTEMBI MOBBICUTCA 3GPEKTUB-
HOCTb HaJIOTOBOT'O aZIMUHUCTPUPOBAHUA U
YAY4IIUTCS cobMpaeMOCTh HaJIOroB. Bme-
CTe C CHCTEMOI! HATIOTOBHIX JETIO3UTOB 3TO
MTO3BOJIUT GBICTPO PEIIUTDH MpobieMy Ae-
¢dunura rocysapcTBeHHOro 6roKeTa. Bos-
HUKHET peajbHas BO3MOXXHOCTb CHU3UTD
HaJIOTOBbIE CTABKH, a GHCKaIbHASA HArpy3Ka
Ha 6u3Hec He O6yzeT mpeBrmaTh 25-30%.
Pe3Ko yIIPOCTUTCSA ¥ COKPATUTCSA 06heM Ha-
JIOTOBOI oTYeTHOCTH. O6pa3Ho roBOpA, AJIst
OpraHH3alUK HAJIOTOBOIO y4eTa KaK KpyTl-
HOTO, TaK ¥ MaJjoro GusHeca JOCTaTOYHO
6yZeT OTKPBITh B 6aHKE pacueTHHIHN CYET.

BOJIBIIMHCTBO 4aCTHBIX cOepekeHni U
¢$HHAaHCOBBIE pECYPCHI, pabOTAIOIINE B TEHH,
OyZyT BOBJIEUEeHBI B HAI[MOHAIbHYIO OaH-
KOBCKYO CUCTEMY, TIOTIOIHAT HEJOCTAOIIVIE
KpPeAUTHBIE ¥l MHBECTULMOHHBIE PECYPCHI U
CYLIeCTBEHHO UX YAEUIeBT. ByayT co3aHbl
pPaBHBIE YCIOBUS HAJOTO0OIOKEHUS BCEX
cy6beKTOB X035MCTBOBaHUA, YTO ybepeT
6apbeps! Ha IyTH 3¢ deKTUBHOI Koolepa-
L[UU ¥ BePTUKAJIBHOM MHTeTpaly 6usHeca.
BO3HUKHYT 6JIarONpUATHBIE YCIOBUA A
[IPUX0Zla MHOCTPAHHBEIX KOMIIAHUH, KOTO-
PBIM HEKOMOPTHO paboTaTh B HEIHEIITHEH
9KOHOMUYeCKOH cpezie. CefyeT TaKkKe OT-
METHUTD, YTO HOBAS MOJENb CMOMXKET a/leK-
BaTHO PEryJHUPOBATH CETEBON MapKETHHT
U CAEJIKY Yepe3 UHTEPHET.

HecMmoTpst Ha KaXKyIyrocs GUCKaIbHYIO
YKECTKOCTb, TPeAJIOKeHHast MOJIe/Tb CHUMAeT
HaJIOTOBHI# Tpecc ¢ 613Heca U OTKPHIBAET
6oJIbIIIVIE BOBMOXKHOCTH /IJIS1 €70 Pa3BUTHA.
Bezib cTOMMOCTB, KOTOPAsi HE BHIBOAUTCS U3
oduUIIIaIFHOr0 000pOTa M PENHBECTUPYETCS,
[IPaKTUYECKU HE TOAJIEXKUT HAIOroobIoxe-
HUI0. U TONBKO TOra, KOra 3apaboTaHHble
CpeZCTBa HANIPABJISIIOTCSA Ha MOTpebieHue,
B paboTy BCTYIIAIOT HAJIOTOBbIE HOXHUIBL.
[IpyueM CUTyauus «Korga HeT noTpebie-
HUS, TO HET HAJIOTOB» HE 060paunBaeTcs
mpobiemMaMu Ajist 6roakeTa. 160 cam dakT
TpUpalleHus: CTONMOCTH, HE3aBUCHMO OT
ee JalbHENIero MCIOAb30BaHUs, BCEra
conpoBoxzaeTcs: GOpMUPOBAaHUEM COOT-
BETCTBYIOIEr0 HAJIOTOBOT'0 IETIO3UTA.

HemasoBaXKHO U TO, YTO OBIECTBO TIO-
JIy4aeT OIlepaTHUBHbIE NICTOYHUKY HHOpMa-
L[UH JJ1s] MAKPOIKOHOMUYECKOTO aHAIK3a.
ViMest KOAUDUKALIMIO CYETOB II0 OTPACIIAM
Y BU/JIAM JI€ATETIBHOCTH, CIIELIUAJIVICTHL CMO-
I'yT HabJII0aTh SKOHOMUYECKYIO AMHAMUKY
MIPaKTUYECKU B PeXKUMe OHJIalH, B TOM YHC-
Jie B PETMOHAJIbHOM pa3pese.

Ha mamux rnaszax ®ezepanbHas Halo-
rosas ciyx6a Poccru mof pyKOBOACTBOM
Muxaunna MulrycTiHa Ha BeIciieM mpodec-
CHOHAJHHOM YPOBHE OCYyIeCTBHIIA O1rb-
POBKY ZlelicTBYIOLIEN MOZe/IN HAaJIOT'0OBOTO
aAMWHHUCTPUPOBAHUA. DTOT LIEHHBIH OIIBIT,
HECOMHEHHO, /JOJUKEH OBITh UCIIOIb30BaH
pu pebOpPMUPOBAHUY JeHCTBYOMIEN Ha-
JIOTOBOM CUCTEMBEL.

BBesieHre HOBOM MOJEJHU IEPEMECTUT
dUCKaIbHYI0 HATPY3KY C TPOU3BOACTBA Ha
noTpebieHue, 4To 6yZeT ctoco6CTBOBATD
MOBBIIIEHUIO HOPMbI HAKOILJIEHU I B HAIIHO-
HaJIbHOM /IOXOZIE U IOTIOJTHUTEIbHOMY YBe-
JINYEHUIO TEMTIOB SKOHOMUYECKOTO POCTa.

Oco60 x0Tenoch OBl MOAYEPKHYTh, YTO
mpeiaraeMasi HaJoroBasi CHCTEMa CO3/IaeT
paBHbIe YCJIOBHS KOHKYPEHIIUH JJIsI BCEX XO-
3SMCTBYIOMNX Cy6BEKTOB U MUHUMU3UPYET
VKJIOHEHUS OT YILJIATHI HAJIOTOB, YIIPOLIAeT
HaJIOTOBBIN yUYeT U CYIIEeCTBEHHO y/eIleB-
JIsIeT HAJIOTOBOE afMUHUCTpUpoBaHue. U
IS 5TOTO He HaJIo MPeBpallaTh HaJOTOBhIE
OpraHbl B CUJIOBBIE CTPYKTYPHI M HATOHATD
CTpax Ha rpakJaH U MpeANpUHUMATEb-
CKO€ COO0IIECTBO.

Hi3aMeHeHHe poyiri 6aHKOB

[pezanaraeMslii MOAXOZ IIOBJIEYET 32 CO-
6011 u3MeHeHUe poyiv 6aHKOB. YTo KacaeTcs
HaJIOTOBBIX OPTaHOB, TO OHU OYZAYT IIPOBO-
JUTh GMHAHCOBBI MOHUTOPHHT OCHOBHBIX
COOTHOIIEeHUH (KOHCTAHT) MEXAY MOCTY-
IIJIeHVEeM ZieHeT Ha CYeT ¥ CyMMaMHU HaJo-
TOBBIX [IJIATEXEH, MEX/AY CHATHUEM JIeHeT CO
cyeTa U CyMMaMu GIO/KETHOTO BO3Mellle-
HUsI. DTOT MOHUTOPUHT MOXKHO OYZET mpo-
BOZUTD Uepe3 peruoHalbHble OTAeNeHUA
Banxka Poccru, KOHTPOJIUPYS coOM0ZieHNe
KOHCTAHT B IIeJIOM I10 KaXXZIOMy KOMMepue-
CKOMY 6aHKY WM ero QUInaity, u Jaxe He
npuberarb Ipy 3TOM K MOHUTOPUHTY €ro
KOHKDETHBIX KJINEHTOB.

Kak MbI BUZUM, HOBAsI CCTEMA HAJIOT00-
6JIO}KEHU S OKaXKeT CYI[eCTBEHHOE BIIMHYE
Ha QYHKIMOHUPOBaHUe GaHKOBCKOM chephL.
Ho sTuM npeiaraeMmoe HaMu pepopMUpPO-
BaHMe 3Toi cdephl fasieKo He McyepIIbIBaeT-
cs. IIpex/ie Bcero, Ha Halll B3IJIAZ, He06XO-
zuMo nepesectu LIb Poccru B conuapHyo
AYCT ¥ oCcTaBUTbH LIEHTPOM py0JIeBOI IMUC-
CHU U PETYIATOPOM BAJIIOTHOT'O O6paIeHUsA
B CTpaHe.

KomMepueckue rocyzapcTBeHHBIE 1 9aCT-
Hble 6aHKU HEOOXOAIMO [IEPEOPUEHTHPO-
BaTh C MPAaKTUKU BO3HArpakJeHUs B BUJE
MIPOLIEHTHOTO TJIaTeKa Ha mapTHepCKoe Gu-
HaHCHPOBaHUE PeasbHOTO CEKTOPA SKOHO-
MUKH. DTO 03HAYAET, YTO OAHK IIPUOPUTETHO
JI0JDKEH IOy 4aTh I0X0/ He Ty TeM B3NMaHU s
IIPOIIeHTa, & UMeTh CBOIO JIOJIIO OT peaau3a-
LI Tpe AT PUHUMATEIbCKOr0 ITpoeKTa. [1pu
9TOM GaHKU JI0JKHBI IIOTHOCTBIO PA3/eNATh
C IpeAIpUATHEM He TOJIBKO IPHUOBLIb, HO U
Bce pUCKH IIpoekTa. CreZloBaTebHO, NI
peasibHbIe Pe3YIbTAThl AeATENbHOCTH, a He
yCTaHOBJIEHHAs 3apaHee CTaBKa MPOIeHTa
6yayT onipeZiesiaTh TpubbLIL 6aHKOB. [To Ta-
KOMY IPUHIIUIY ZOBOJBHO yCIENUTHoO pabo-
TaeT ucaaMcKas GuHaHCOBas cucTeMa. [lpu
3TOM MPUHIUI PabOThI UCTAMCKIX GaHKOB
He BXOJUT B IPOTHUBOpeYHe ¢ IPUHIIUIIAMU
PBIHOYHOM 5KOHOMUKH.

[TepeopueHTaLUIO AeATEIBHOCTH KOM-
MepyecKuX 6aHKOB Ha THBECTHPOBAHUE pe-

CONMMOAPHAA 3KOHOMWKA JKOHOMUWKA W ®UHAHCHI

aJIbHOTO CeKTOpa YKOHOMUKU U BBeZeHUE
COJTM/IaPHBIX IeHeT MBI CYUTAEM PeaNbHbIM
IIyTEeM K 03J0POBJIEHHUIO U YKPeIJIeHUIOo Gu-
HaHCOBOI1 crcTeMbl Pocenu.

Hogas posnb ppiHKa

OO6IIecTBEHHBI UHCTUTYT, KOTOPBIH
IIPUHATO Ha3bIBaTh PHIHKOM, UCTOPUYECKU
B TOM WJIU UHOM cTeneHU GpyHKIIUMOHUPO-
BaJI BO BCEX MU3BECTHHIX HAM COLIMAJIBHO-
SKOHOMUYECKUX popManusax, HayuHasd
c pabcTBa 1 3aKaHYUBAasg COBPEMEHHBIM
nMnepuanusMoM. CiezyeT OTMETUTD, ITO
aToro He uzbesxas u CCCP, B KOTOPOM PHIHOK
HUMeJl cienupUIecKyo HOMEHKIATyPHYIO
¢dopmy. PEIHOYHA 5KOHOMUKA, B OCHOBaHHE
KOTOPOH 3a/10)KeHbI TOBapHO-ZIeHEe)KHEIe OT-
HOIIIeHU I, BceTzia 00CIy KUBasIa IIpexx/ie Bce-
I'0 UHTEPECEHEI T'OCIIOCTBYIOIUX KJIACCOB:
pabosnazenbiieB, GpeoganoB, Oyp:Kyasuu U
COBETCKOH IIapTHOMEHKJIATyphl. CerogHs,
B YCJIOBUSX ITI00aIN3AIH, 3Ta SKOHOMHUKA
MOAYMHEHA KPyTTHENIIeMY Hal[UOHATBHOMY
Y TPAaHCHAIIMOHAJIBbHOMY KalUTaJYy.

[IprMeHHUTEeNBHO K CO3JaHUIO Tocyzap-
CTBa COJTMAAPHBIX COGCTBEHHUKOB BOIIPOC
06 UCITOTb30BaHUY PHIHOYHOM S5KOHOMUKHU
J0JIKEH 3By4aTh CIeAyIomKUM o6pasoM. Mo-
KeT JIX PBIHOK B COYETAHUHU C COJMUAPHBIM
IIJIAHOBHIM peryjirnpoBaHueM paboTarh B
MHTepecax Bcex I'pak/laH CTPaHEI 1 obecrre-
YUBATh M IIOXKU3HEHHBIH IocTaTOK? MEI Ha
IIPOTSKEHUU BCeH CTAThU CTAPAJINCH ITOKA-
3aTh, 4YTO Ipu ucnonb3oBaHuu AYCT u co-
JapHOY TpaHchOpMAaIUH AEHCTBYIOMINX B
Poccuy THCTUTYTOB PEIHOYHOM SKOHOMUKU
3TO MOXET MOJYYUTHCH.

ITpopoeHNe HBIHEITHeTo COLMaNIbHO-
SKOHOMMYECKOr'o Kypca, CoYeTalollero, ¢
OZHOM CTOPOHBI, Iep)KaBHOCTh (OCHOBAH-
HYIO JIMIIb Ha 6YprKyasHOH IOJIUTUYECKON
JleMOKpaTuu), a ¢ Apyroi CTOPOHEI, HO-
MEHKJIaTypHBIH 116epasn3M B SKOHOMUKe
MOXET B KOHIIe KOHIIOB IIPUBECTHU CTPAHy
K TAaKOMY JKe pe3ysIbTaTy, KaK B OZHOM U3
aHEKZOTOB COBETCKOH 3MOXU. «APMIHCKOE
PaZyo CIIpalluBaloT: YTO OY/ET, eCU CKpe-
CTUTD IBECTHU €XXel U IBECTH y>Kel? ApMAH-
CKOe paZiio OTBeYaeT: NOJIYUYUTCS JBECTU
METPOB KOJI104el IIPOBOJIOKI».

Ha nHam B3I/, cerofHs B pOCCUHCKOM
o61IecTBe Co3pesi peanbHbIH 3a1Ipoc Ha cMe-
HY ZeMCcTByIoIIero Kypca.

BMmecTe ¢ TeM HEOOXOZANMO YUUTEIBATh
ellle OJHO OYeHb Ba)XKHOE 0OCTOSATENIBCTBO.
B cBOe BpeMsI OZIVH U3 ApYaHIINX IIpeJCTa-
BUTEJIeH 9JKOHOMUYECKOH MBICJIH PYCCKO-
ro 3apy6exbs epBoi MOJOBUHEI XX Beka
Anexcanzap BUIMMOBIY BEICTYIIUII C pa3Bep-
HYTON KPUTUKOW MapKCUCTCKOT'O yYeHU .
OH yTBepKJaJj, 4YTO IIPOU3BOACTBEHHEIE
OTHOILIEHUS B 3HAYUTEJTHHOU CTETIEHU AB-
JIAIOTCA cybcTaHIuel, GopMupyeMoi Bosiei
yesloBeKa. HelToHMMaHMe 3TOro 3aroHsAeT
MapKCU3M B TYIIUK, TaK KaK OH (MapKCU3M)
BBIBOJUT H/IeU M3 IPOV3BOJCTBEHHEIX OTHO-

IIeHUH, HO CAMH 3T OTHOIIEHU IBJIAIOTCS
B 3HAYUTEJbHON Mepe pe3yJbTaToM UJeH.
IlocnesHee He OTMeHAET CyHIECTBEHHO
olpe/ie IAI0Iero Bo3IeiCTBUA Ha Pa3BUTHE
HUCTOPUY S3KOHOMUYECKUX yCJIOBUM.

Kaxk 3ameuaeTr HobesneBckuii jaypear
2006 roga Myxammaz FOHyc, «Takasi 3anHTe-
PECOBaHHOCTH (TOJIBKO B TPUOELIN. — ABT.)
XapaKTepu3yeT 4esoBeKa KaK OJHOMepHoe
CyIIeCTBO, HO Ha CaMoM JeJie JIFOA1 MHOTO-
MepHbI. OHU MOTYT OBITH OZHOBPEMEHHO
KaK 3TOMCTUYHBIMU, TaK U 6€CKOPBICTHBIMHU.
Ho uMeHHO NposiBIeHUSAM 6eCKOPBICTHSA He
OCTaBJIAeT MecTa CylLecTByollas TeOpUs
KanuTaansMma». Myxammag FOHyc Takxe
obpamraeT BHUMaHHe Ha TO, YTO KalMTa-
JIU3M BBIPACTUJI YesloBeKa KalluTaJIUuCTU-
YeCKOro, a Hy>KHO 00paTUThCA K YETIOBEKY
peajbHOMY.

[lpegnaraemas aBTOpaMU MOZEJb KO-
HOMUYECKOU JeMOKpaTHu obpamjaercs K
4yeJI0BeKy peaJbHOMY, O KOTOPOM ellle B
1759 roay B xHUre «Teopua HpaBCTBEHHBIX
yyBCTB» AZjlaM CMUT IUcasl: «3aJ0XeHHbIe
B Y€JIOBEKE OT IPUPO/bI YYBCTBA COBECTU U
CUMIIaTHU JAI0T TI0JAM FapaHTHUIO TOTO, YTO
OHU MOTYT KUTb (V1 )KUBYT) BMECTe B yIIOps-
ZIO4eHHBIX COI[Ma/IbHBIX OPraHU3aIuAX».

Mp&I y6exjeHBl, YTO SKOHOMUKA, TaK JKe
KaK peajbHBIH YesoBeK, ZIoJKHA UMETb U
TeJIo, U Ay1y.

Jlo cux 1op B Hallell cTaTbe peyp Ijia
IJIaBHBIM 06pa3oM o Tejie SKoHOMUKH. Dop-
MaT CTaTbU He M03BOJAET MOAPOOHO U3JI0-
JKUTB Hallle TOHUMaHue CoZlepKaHuA U B3a-
UMOZENCTBUA YU U TeJIa SKOHOMUKHU.

Ha nam B3miAz, Ayua JeMoKkpaTu4ecKoin
9KOHOMUKHU — 3TO CoJUZapHas aTuka. Ee
¢dbopMupoBaHue MOTpebyeT Mpex/e BCETO,
OTKa3aBIIKUCh OT CJIENOr0 KOIHWPOBaHUA
3aIaHOro OIBITA, OCYIIECTBUTH KOPEHYIO
TpaHcpopManuio AeHCTBYIOIIEH B CTpaHe
rapagurMel BOCIUTAaHUA U 06pa3oBaHUsA
rpaxkJaH.

MEI yxe ABIAEMCA CBUETENAMU TOTO,
KaK IO JYUIEBHOMY IOPHBIBY HEKOTOPBIE
npeAlpUHUMATENHN U JUJepbl OU3Heca,
[I0Ka, IpaB/ja, B G0IBIINHCTBE CBOEM He-
poccuiickue (aBTOpB! HaZleI0TCA, YTO K MO-
MEHTY BBIXOZ|a B CBET JTOH CTaTbU OyAyT
U OTedyeCTBEHHbIE IIPUMepHl), HAUMHAIOT
TIepevrcIATh HeMaJible JleHeKHbIe CpeJiCcTBa
Ha 60ps0Y ¢ KOPOHABUPYCHOM SMUAEMUET.
Ho Bompoc B ApyroM: MoMAYT 11 OHU Ha TO,
YTOOBI B IA/IbHEHIIIEM TPATUTh CBOU JOXOZBI
Ha IIpeoioieHNe ToI0/ia, HUIIETHI, OXpaHy
OKpYy>Kalolllel cpe/ibl MY Ha ZIOCTOMHOE Me-
JULIHCKOE OOCTyKUBaHUE JJIA KaXKJ0TO
4yeJsioBeKa?

[To HamleMy MHEHUIO, OTBET Ha 3TOT BO-
TIpOC I0JKHBI ZIaTh BCe IpakJiaHe CTPaHHI,
CTaB aCCOLMMPOBAHHBIMU YaCTHBIMU CO0-
CTBEHHUKaMU, II0Jy4UB B CBOU DYKHU Ha-
JeXHYIO «y[JOYKy» — J€MOKpPaTU4eCcKyIo
MOZieJTb CONMUAAPHOMN SKOHOMUKHU U PACKPBIB
CBOIO BEJIUKYIO POCCUMCKYIO AYIIY. [ |
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