CTPATETAA PA3BUTUA

InaseeB C.1O, ®@etncos I'T.

O cTpaTernu ycTOMIMBOro pa3BuTHA IKOHOMUKHM Poccum *

B cmamove uznoxncenvt 0cHOBHbIE NONONCEHU NOO2OMOBNCHHO20 HAMU OOKAAOA O Cpameuu
SKOHOMUMECKO20 PA3BUMUSL U NPeOCa8nel CUCINEMHbIIL NO0X00 K AHAAU3Y COCIOSHUA U NePCHeKmuUs
Dpazeumus poCcUticKoil SKOHOMUKU 8 YCA08UAX 2100a1bHOU HecmabunsHocmu. Paccmomperst npeo-
JNONCEHUsL NO OCYULeCMBACHUI0 UeAOCHHOU CUCMeMbl Mep 20cy0apCcmeeHHOU NONUMUKU PA38UMUSL
U MOOEPHU3AYUUU IKOHOMUKU HA NEPed08OU CIPYKMYPHO-MEXHON02ULECKOL OCHO8e, Peanu3auusl
KOMOPOLL NO360AUM YCKOPUIb MEMNbL SIKOHOMUMECK020 POCIA U Nepelimu Ha UHHOBAUUOHHbII NYMb

pazeumus.
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yjaeH-KoppecnouaeHT PAH

O MeTon0J10rMH Pa3padOTKH M peaTH3aun
CTpaTerum onepexarmero pa3BuTus

CrpaTterus rmepeBoja 3KOHOMUKHM Ha
MHHOBAILIMOHHBIC PEJIBCHI Pa3BUTHUS, IO~
€Ma UHBECTUIIMOHHON aKTUBHOCTHU, APY-
Tue Mephl «yxoaa OT HEDTIHOU 3aBUCH-
MOCTHU» MHOTOKpPAaTHO AeKJapUpOBaJUCh

Ha BBICIIEM YpOBHE TOCYIapCTBEHHOTO
yIIpaBJIeHHUs, B TIPOrPaMMHBIX JOKYMEH-
TaX OpraHOB TrOCYIapCTBEHHOM BIacTH.
OnHako yXe sICHO, 4To 0e3 afeKBaTHBIX
METOMOB MPOBeNeHUsS 3KOHOMUYECKON
MMOJIMTUKHN HOCTUYb UX B MOCTaBJIeHHBIE
CPOKHM He ymacTcsl.

* CraThs IlepelledaTaHa U3 XypHala « DKOHOMUCT», 2013, Nel ¢ corjiacusi ero peJakiivu.
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O cTpaTerum YCTOfIQHBOFO pa3BUTHUA DKOHOMUKHA Poccun

Mu1 yOexxaeHbl, YTO 1LIeJr Iepexona Ha
WHHOBALIMOHHBIN ITyTh Pa3BUTHUS U MOIbeMa
WHBECTUILIMOHHOM aKTUBHOCTH TOJKHBI W
MOTYT OBITh JOCTUTHYTHI B TedeHHne 5 — 10
JIeT. A 3aJauyv MOoJIepHU3alMi S5KOHOMUWKH,
CBsI3aHHBIE C JOCTIXKEHNEM MUPOBOTO YPOBHSI
KOHKYPEeHTOCIIOCOOHOCTH U IIporpecca, Mo-
T'YT OBITh peaJM30BaHbl IIO3TAITHO B TeUeHUE
15— 20 neT, ¢ moy4yeHneM MepBbIX pe3yibTa-
TOB BBICOKOTEXHOJIOTMYECKON MOAepHIA3ALINI
yXe yepes 3 — 35 JeT.

XoTeJoch Obl MOMYEPKHYTh, YTO IIaBHOM
3agadeli cOMaIbHO-3KOHOMUAYECKOM ITOJN-
THKHW JOJKHO OBITh JOCTVXKE€HWE 3HAYMMBbIX
pe3yJBTaToB, MMEHHO KPYITHOIo MaciiTabda,
a He TOJBKO co3laHue OJaronpusiTHBIX yC-
JIOBUM IJIST OCYIIECTBICHMSI MOJEPHU3ALINA
B pacyeTe Ha aBTOMaTU4ecKoe JeliCTBUE Phl-
HouyHoro MexaHmsMa. [Ipm Bcell BaxkHOCTH
WHCTUTYLIMOHAIBHBIX pedOpM KIIOUYEBBIM
YCJIIOBHEM YCIICIITHOTO Pa3BUTUS SKOHOMMKH
SIBJISIETCSI CO3[]JaH1e TEXHOJIOTAYECKH TTepeao-
BOI1 TlepepabaTthiBarolell IPOMBILIIJIEHHOCTH
— C MOIIHBIM 3KCHOPTHBIM IMOTEHIINAIOM,
COCTOSIIEN M3 BBICOKOTEXHOJIOTUYHBIX M H-
HOBAILIMOHHO-AaKTUBHBIX KOMIIAHUM, KOTOPhIE
MOJIyYarOT OCHOBHYIO YacCTh JOXOMIOB OT IIpO-
JTa>X¥W BBICOKOTEXHOJOTUYHOM MPOTyKIIWH.

YToOBl TOOMTHCS 3HAYMMBIX YCIIEXOB B
MpoBeleHUU HeOOXOAMMOM CTPYKTYPHO-
TEXHOJOTHYECKON MOAEpHU3ALIH, TOJUTHKA
W TOCYyIapCTBEHHOE YIIpaBJIeHUE pa3BUTHEM
AKOHOMMKM TOJKHBI OCYIIECTBISTbCS CH-
CTeMHO, TIparMaTUYHO U TBOpYECKU, 6e3 Kc-
KYCCTBEHHOTI'O CY>KeHHsI 00JIaCTH BO3MOXHBIX
Mep HaAyMaHHBIMM MpaBUJIaMH, TeOPETH-
YyecKasi 000CHOBAHHOCTb M MpaKTU4YecKasl
MIPUMEHUMOCTb KOTOPBIX B POCCUICKUX YC-
JIOBUSIX BeCbMa COMHUTENbHA. B yacTHOCTH,
peuYb MIET O CIeOyIOIINX HEeCOCTOSITEIbHBIX
TpeOOBaHMSIX: CTepUIN3alns HedTera3oBbIX
JIOXOMOB OIOIIKETA M «M30BITOUHOM» JEHEX-
HOIT MaccChl; OTMeHa 3KCIIOPTHBIX MOILIMH;
OTKa3 TocyjapcTBa OT BAaJeHWs IIpearpu-
SITUSIMU WJIA WX aKIASIMK; OTKa3 OT OOIIen3-
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BEeCTHBIX MHCTPYMEHTOB peryJIMpOBaHMsI 1LIeH,
BaJIIOTHOTO KOHTPOJISI, LieJleHaIlpaBieHHOM
KpenuTHo#l moautuku. CienayeT ocBo0O-
JIUATHCSI OT MHOTUX IPYTMX JOTM PHIHOYHOTO
dyHmamMeHTanM3Ma, OCHOBAaHHBIX Ha MO-
BEPXHOCTHOM YyOeXIeHHOCTU UX aJellTOB B
CTpeMJIEHUH S5KOHOMMKU K MIeaJbHOMY CO-
CTOSIHUIO pIHOYHOI'O paBHOBECHSI, B KOTOPOM
JNOCTUTAETCSI MaKCUMYM 3P PeKTUBHOCTH
onarogapsi ONTUMaJbHOMY MCIIOJb30BaHUIO
pecypcoB. M XoTs B Teopuu U Ha ITpaKTUKe
JIaBHO JI0Ka3aHa HealleKBaTHOCTb CBOMCTBaM
peaqbHOIT KOHOMMKHM aKCHOM, JieXallluX B
OCHOBE 3TOTr0 MOJIX0Ja — a, CIeloBaTeJIbHO, 1
BBIBOJIOB, TIOJIyUYeHHBIX ¢ alleJUIsileii K HUM,
OH TIPOJIOJIKaeT MCIIOJb30BaThCsI B KauecTBe
00OCHOBaHMSI yCTpaHEeHUsI TocyaapcTBa OT
pellleHns 3aa4 SKOHOMUYECKOTO Pa3BUTHUSL.
CrencTBrueM TaKoTo IOAXOJa Her30eXHO
CTaHOBSITCSI CCTeMaTHUUeCK1e OIIMOKH B 9KO-
HOMUYECKOM IIPOTrHO3MPOBAHUM, HeBepHast
MOCTaHOBKA 3aj1a4y pedopMUpOBaHUS, MPO-
BaJIbl B IOCTUXXKEHUHU AeKJIapUpyeMbIX LieJei,
MIPUMUATUBUA3ALIMS CTPYKTYPHI U AeTpamaliust
TeXHUYECKOT0 YPOBHSI 5KOHOMUKH, yTpara
€10 1IeJJOCTHOCTH M pacliaj Ha (pparMeHTHl,
norjollaeMble 6ojiee OpraHM30BaHHBIMU
BHEITHUMH CTPYKTypaMH .

Hcxonst u3 mporHosa riao0ajbHbIX SKOHO-
MMYeCKMX M3BMEHEHUI 1 aHaJI1u3a COCTOSIHUS
BKOHOMUKH AOJKHBI OBITh Y€TKO OMpeie/ieHbI
TMepcreKTUBHbIe HAIlpaBIeHUsI ee pa3BUTHUS 1
Mephl 10 MX peajnu3allin, Co3IaHbl HEOOXOIH-
Mble JyIsl 3Toro yeaoBus. [Tpu 3ToM 0cHOBHOe
BHUMaHMe TpeOyeTcsl yIeJIUTh KIIOUeBbIM
npo0OjeMaM, Hepa3pellMMbIM B paMKax I10-
JUTUKHA PBIHOYHOTO (byHIaMeHTaIu3Ma.

CocTrosinue 1 nepcneKTHBLI PA3BHTHS B yC-
JIOBHSIX CTPYKTYPHBIX M3MEHEHHil I100aJIbHOI
3KOHOMHUKH

BoccraHoBieHre TOKPU3HUCHBIX 00BEMOB
OPOM3BOJCTBA II0KA HEe COMPOBOXKIACTCS MO-
JepHU3alen U IIPeoIoJeHUeM CTPYKTYPHBIX
OrpaHUYEHUN JAIFHENIIETO SKOHOMUYECKOTO
pasBuTHUs cTpaHbl. [IporcxonuBIInii B Ipen-
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CTPATErMA PA3BUTUA

C.IO. Imaspes, I'.I. ®etncon

KPU3HUCHOE JIeCITUIETHE POCT 0e3 pa3BUTHUS
Ha ocTaBlIeMcs Tocjie «pedopMaTOpPCKIX»
1990-X IT. IPOM3BOACTBEHHO-TE€XHOJOTH-
YeCcKOM MOTeHIHaNe ceOsT MOTHOCThIO UC-
yepnaj, a ero BO300OHOBJeHNE He MOXET
OBITH JJIUTENBHBIM U YCTOMUMBBEIM. O 3TOM
CBUJIETENHCTBYET OMNBIT MOCTKPU3UCHOTO
BOCCTAHOBJIEHUS ITPOMBIIIJIEHHOTO ITPOM3-
BOJICTBA, KOTOPKIN B oTpaciisgx oGpabaThiBa-
IoIIei MMPOMBILIJIEHHOCTH XapaKTepu3yeTcs
OBICTPBIM POCTOM LIeH TIPU BSITIOM OKMBJIEHUN
MMPOM3BOACTBA MPOAYKIINU, 0OBEM KOTOPOTO
ellle He TOCTUT TIPeIKPU3NCHOTO YPOBHSI.

Jlnst mpeonoieHnst CTPYKTYPHBIX OTpaHM-
YeHU 5KOHOMUUYECKOTO POCcTa HeoOXoamuma
KapIWHadbHasl aKTUBU3alMsI MHBECTUILIMOH-
HOII 1 MHHOBALIMOHHOM HesITEIbHOCTH Ha
OCHOBe OTlepeXalollero pa3BUTHUSI HOBOTO
TEXHOJOTMYECKOI0 YKJIana, YTO HEBO3MOXKHO
0e3 ToamepKaHusl CPpeqHEroq0BOTO TeMIIa
pocta BBII Ha ypoBHe He HUxe 8%, Mpo-
MBIIIIEHHOTO ITpon3BoAcTBa — 10, MHBeCTH-
LI B OCHOBHOM KanmTal — 15, pacxomoB Ha
HUOKP —20%.

Heo6xommMmocTh 0003HaY€HHOT'O HOBBI-
IIEHUSI TeMIIOB pOCTa 3KOHOMHKHU OTIpe-
JleJiTeTcs He CTpeMJIEHUEM «IOTHATh» JpYyTHe
CTpaHbI, a JOTUKOM co3maHusl pyHIaMeH-
TaJbHBIX TIPEOOCHIIOK IJIsI aKTUBU3AIUN
WHBECTUIIMOHHBIX 1 MHHOBALIMOHHBIX IIPO-
LIECCOB padyl OCYIIECTBISHUSI CTPYKTYPHO-
TEXHOJOTUYECKOM MOJIEpHU3ALIMK B LIEJSIX
paclInpeHrs BO3MOKHOCTe COIMATEHO-9K0-
HOMMUYECKOTO Pa3BUTHS B JOJITOCPOYHOM TeP-
crieKTuBe. [Ipy 3TOM YHUKaTbHOCTh HBIHETII -
Hel CUTyallud COCTOUT B TOM, UTO OJaromapst
OTHOCHUTEJILHO BEICOKOM HOpMe cOepekeHMs
00BEM KAITUTATOBIOKEHIAM MOKHO IIOTHSITH B
MOJITOpa pa3a, He CHUXKasl ypOBHSI MOTpebiie-
Hus. Ho MHBeCTUIIMOHHOMY ITPOPHIBY MellIaeT
TO, UTO TOCYIapCTBO U OM3HEC BHIBO3SIT COTHU
MWUIHAPIOB JOJIJIApPOB 3a pyOek, HaKaruimBast
X B IIpaKTUUYECKU Oe3MOXOMHBIX 3aIlagHbIX
(bMHAHCOBBIX MHCTPYMEHTAX — IIPU TOM, UTO
OM3HeC MOTOM 3aHUMAET MX Ha MUPOBOM PhIH-
Ke yXe o1 6 — 9% TonoBBIX.

[Tonmutka MomepHU3aALMKA U Pa3BUTHS
SKOHOMMKM JOJIXKHA UCXOIWTh U3 YETKOTO
MMOHWMAaHUS CTPYKTYPHBIX U3MEHEHW 1 T1ep-
CHEKTHUB TJI0OaJbHOIO COLMAIbHO-3KOHO-
MWYECKOTO Pa3BUTHSI, BBISIBICHMS HallM-
OHaJIbHBIX KOHKYPEHTHBIX MPEeNMYIIECTB,
aKTHUBHU3aLIMS KOTOPBIX CITIOCOOHA 00ECIIeUnTh
YCTOMYMBBINA W OBICTPHIN POCT IIPOU3BOACTBA
Ha hopMmupyroLIelicss HOBOI BOJHE 3KOHOMU-
YecKOoro nmoabeMa. Mepbl Mo TIpeoIoJIeHUIO
MOCJIENCTBUN I00abHOIO KPU3KCa JOJKHBI
OBITh COIJIACOBAHBI CO CTpaTeTMYECKUMU 3a/1a-
YaMM COLIMATbHO-9KOHOMHWYECKOT O Pa3BUTHSL.

OrieHrBas1 IepCIeKTUBBI MAPOBOTO 5KOHO-
MHWYECKOTO pa3BUTHSI, HEOOXOIMMO UCXOANTh
13 TIOHMMAaHWsI CTPYKTYPHOM COCTaBJISIONIEH
KpH3Kca, KOTopasi oTpenessieTcsl CMeHOM TeX-
HOJIOTMYECKHMX YKJIAJIOB M COOTBETCTBYIOIIMX
WM JJIMHHBIX BOJTH 5KOHOMWYECKOro pocTa.
BeIxon 13 3TOro Kpusmnca CBsI3aH CO «IITOpP-
MOM» HOBOBBEJECHWI, NPOKIaIbIBAKOIINAX
JIOPOTY CTAaHOBJICHHIO HOBOTI'O TEXHOJOTHYE-
ckoro ykiana. [ Ipy 3ToM n3MeHUTCS He TOJIBKO
TEXHOJIOTMYECKasl CTPYKTypa SKOHOMUWKH, HO
W €e MHCTUTYLIMOHAJIbHAS CHCTeMa, a TaKxKe
COCTaB IMIUPYIOINX GUPM, CTPAH U PETUOHOB.
IIpeycnetot Te, KTO OBICTpee CMOXET BBIATH Ha
TPaeKTOPHIO POCTa HOBOTO TEXHOJOTHYECKOTO
VKJIaga W BJIOXUTBLCI B COCTABISIIOIINE €TO
MPOM3BOJICTBA Ha paHHUX (da3zax pa3BUTHSI.
N, HaobopoT, no Mepe GopMHUPOBaHUS HOBBIX
TeXHOJIOTUYECKMX TPAeKTOPHIA BXOJ Ha HMX
OyleT CTAaHOBUTBCS BCE TOPOXKE.

B HacTos1111ee BpeMs HOBBIM TEXHOJIOTHAYE-
CKMI yKJIaJ IIePEeXOIUT U3 «3MOPHUOHATBHOMN»
dazel pazeuths B daszy pocta. Ero pacmmpe-
HHe cIAepXKMBaeTCs KaK He3HauYMUTeJIbHBIM
MacIITaboM ¥ NpoaoJiXarllecs oTIaaKon
COOTBETCTBYIOIIX TEXHOJOTHM, TaK W HETO-
TOBHOCTBIO COLIAAJIBHO-39KOHOMMUYECKOM cpe-
Il K X IIAPOKOMY NpruMeHeHHo. OmHaKo,
HECMOTps Ha KPU3HUC, PacXolbl HA OCBOCHHE
HOBEMIIMX TeXHOJOTHUIA 1 MacilTad uX MpruMe-
HEHMSI pacTyT B ITlepeJOBBIX CTpaHaX C TEMIIOM
okoJio 35% B TOfI.
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O cTpaTerum YCTOfIQHBOFO pa3BUTHUA DKOHOMUKHA Poccun

®oHIOBbIe UHAEKCHI BRICOKOTEXHOJIOTH-
YeCKMX KOMMNAaHWI MOAHUMAIOTCS ObICTpee,
yeM cpelHue Imokazatesu. 1o orieHKam, KpH-
31C 3aKOHYMUTCS ITe€PETOKOM 3HAUYMTEJbHOMN
YacTH OCTaBIIErocs Moce Koyutarnca GrHaH-
COBBIX My3bIpeli KamuTajia B IIPOU3BOICTBA
HOBOTO TEXHOJIOTMUECKOTO yKJIama?,

[Tocne cTpykTypHOIi MepecTPOMKM 3KOHO-
MHWKH BeOYyIIUX CTPaH Ha OCHOBE HOBOIO
yKJaaa, a oHa IpOJIUTCs elle 3 — 7 JIeT, Had-
HeTCcsl HOBas JUIMHHAsI BOJTHA SKOHOMUYECKOTO
pocra. IIpy aToM GanaHc HETaTUBHBIX W MO-
3UTHUBHBIX 3(pPeKTOB OyAeT oIpeaeasiThCs
CKOPOCTBIO POCTa HOBBIX ITPOMU3BOJCTB, KOM-
MeHCUPYIOLINX CXXaTHe ycTapeBalollleli yacTh
XO3STHACTRA.

Oco0eHHOCThIO POCCUIMCKOI 5 KOHOMMKM,
3aTpyIHSIONIEl ee MOIepPHU3ALINIO, SIBISIETCS
TEXHOJIOTMYeCKast MHOTOYKJIaAHOCTh, KOTOpast
MposIBIIsieTCs B hopMe 3HaYnTeIbHOM nrdde-
peHLIralN oKa3aTeieli JOXOAHOCTH Pa3HbIX
oTpacjeili 5KOHOMUKHU. B yclnoBusIX peIHKa
HU3Kasl TOXOMHOCTh OOJBIIMHCTBA OTpac-
Jeit oOpabaThiBarollell TPOMBIIIEHHOCTH,
BKJIIOYAs €€ BBICOKOTEXHOJOTHYECKHNIA CeK-
TOp, co3aaeT Oapbep Ha IyTH MOAECPHU3ALINA
skoHoMUKH. [IpeononeHne sToro Oaprepa
HEBO3MOXHO 0e3 IpoBeIeHMsI aKTUBHOM To-
CyIapCTBEHHOM ITOJIUTUKHA. 3ana3abplBaHUe C
MepexoaoM K TaKOI MOJIUTHKE BlieYeT Hapac-
Taollee OTCTaBaHWE POCCUICKON SKOHOMUKH
M0 IWHAMUMKE CTaHOBJIEHWS HOBOTO TE€XHO-
JIOTUYECKOIO YKJaga, pocT KOTOporo Oyaer
OIIpeJIeNIsITh Pa3BUTHE MUPOBOM SKOHOMUKH
B 20-JeTHeil TTlepcreKTHURe.

Nmeromuticg B Poccnu 06beM Hamo-
HaJIbHOTO OOTaTcTBa, COXpPaHMBIIMICS Ha-
YYHO-IIPOMU3BONCTBEHHBIN, KaApOBBINA 1
WHTEJUIEKTYaJbHBIN MOTEHIIHA TTO3BOJISIOT
BOCHOJIB30BAThCS OTKPBIBIIMMMUCS B YCIOBHUSIX
IOOAJIBHOTO KPU3KCa BO3MOXHOCTSIMM TS
MpopbiBa K HOBOM BOJHE 3KOHOMMWYECKOTO
nogbeMa. FIMeHHO B 3TOT IepHOI INTO0aTbHO-
IO CTPYKTYPHOI'O KpH3KCa y CTpaH, OTCTABILMX
OT JIMJAEPOB, IOSBISETCS pealbHBIN IIaHC
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JUISI COBEpIIeHUSI «9KOHOMMUYECKOTO uyaa»,
T.€. OBICTPOTO ITOJbeMa K YPOBHIO Pa3BUTBIX
CTpaH, 3a CYET OMePEeXAoIIeTO Pa3BUTHSI KITHO-
YeBBIX IIPOU3BOACTB M (haKTOPOB HOBOTO TeX-
HOJIOTHYeCKOoro yKiaana. st aToro, Kak Imo-
Ka3blBaeT MAPOBOI OIIBIT IIPEOJOJCHMS aHa-
JIOTUYHBIX CTPYKTYPHBIX KpU3HUCcOB B 1970-e
u 1930-e T, TpeOyeTcs OCTAaTOUYHO MOLIHBII
WHULIMHAPYIOIIWI UMITYJbC OOHOBJIEHUS OC-
HOBHOTO KaIlnTajia Ha IIPUHLMITAAIbHO HOBOM
TEXHOJJOTMYECKOM OCHOBE.

YToOHBI «ymepxkaThcsl Ha rpedHe» HOBOI
BOJIHBI 5 KOHOMMYECKOI'O pOCTa, WHBE CTULIAN
B pa3BUTHE MPOM3BOJCTB HOBOT'O TEXHOJIOTH-
YeCcKOTO yKJaaa MOJXHbI YBEJIWYMBATHCS
€XeroJgHo He MeHee 4YeM B 1,5 pasa, a moss
pacxomoB Ha HUOKP — nocturnyts 4% BBIT.

CrenyeT KOHCTaTHPOBAaTh, YTO HEOOXOAM -
MBI JJIST YCTIELTHOTO Pa3BUTHS YPOBEHb MH-
BECTULIMOHHOI W MHHOBAIITMOHHOMN aKTHUB-
HOCTH KaK MUHUMYM BIIBO€ TIPEBBIIIAET NMe-
IOIIHeCsI BOBMOXKHOCTH HbIHE CJIOXMBIIEHCS
(prHaHCOBO-MHBECTULIMOHHO crcTeMbl. Ha
Halll B3[JISIA, IVIABHBIM OTpaHHYMUTEIEM pa3-
BUTHS POCCHUICKONM SKOHOMMKH B TeUeHHE
BCETO IMOCTCOBETCKOIo Mepuoma Obljia BO-
JIIOHTAPUCTCKAs MOJUTHUKA KOJUYECTBEHHO-
o OTpaHWYEHUs] JeHEeXHOTO MpPeIIOXEeHUS
(meHexxHoM 6a3b1) co cTopoHHI LleHTpatbHOTrOo
OaHkKa.

B pesynbrare Takoli teHeXXHOI MOJTATUKA
BO3MOXHOCTH (PMHAHCOBOU chephl mo ¢u-
HaHCUPOBAHMIO HAKOTUICHHUS KaltuTaia, B TOM
yucjie IyTeM IIpHUBJeYeHUs cOepexXeHun
HaceJleHUsI W TIpeINpUusITHI, oKa3aJIuch McC-
KYCCTBEHHO CYX€HbI, a HOpMa HaKOILIEHUS
OoCTaBaJIach B IIOJITOpa pa3a MeHbIlle HOPMBI
cOepekeHHiT. DT BO3MOXHOCTH HE OTBeY I
MOTPeOHOCTIM MOAEPHM3AILMKN PEeaTbHOIO
ceKTopa, MpuObLIbHAs 4YaCTh KOTOPOTO B OT-
CYTCTBHE MeXaHM3Ma pe(MHAHCUPOBAHMS 13
BHYTPEHHUX MCTOYHUKOB MEPeOpPUEeHTUPO-
BaJIach Ha BHEIIIHME NCTOYHUKA KPEIUTOB, a
ocTajJIbHas Tiepelllyia B PeXUM «IIpOeTaHMsI»
OCHOBHOTO KaruTaa.
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CTPATErMA PA3BUTUA

C.IO. Imaspes, I'.I. ®etncon

Tloaumurxa cmepususauuu «u306lMOYHBIX>
dox0006 chax muyecku 03na4aia obmen deuegoix
«ONUHHBIX JeHe2» eocydapcmea Ha 0opo2ue Kpa-
MKOCpPOUHbIe Kpedumbl UHOCMPAHHBIX OAHKOE.
YucThlil yiiepd OT TaKOU MOJUTUKKA U3Me-
psUICs AecsITKaMU MUJJIHApAOB J0JUIApOB B
rojll, He TOBOPS 00 YIYIIeHHOW BHIrOAe OT
HMCKYCCTBEHHOTO 3aMOpaxKMBaHMs WHBECTHU-
LUOHHOM U MTHHOBALIMOHHOM aKTUBHOCTH.

OrpaHnuunTeabHasI moJuTKa banka Poc-
CHU BJleUeT BhITECHEHE POCCHUIICKMX 0aHKOB
C KpeAUTHOTrO pbhIHKA U BTSITMBaHUe (pUHAH-
COBOJi CUCTeMBI CTPAHbI B JIOBYIIIKY BHEIIIHEM!
3aBucUMOCTU. ClieICTBHEM pa3phlBa BHEIITHUX
W BHYTPEHHMX CTaBOK Ha JeHeXHOM pPBIHKE
CTAHOBMTCS IIepeOpUEeHTALMSI OTeUeCTBEHHbBIX
3aeMIIIMKOB HAa MHOCTPAHHbIe MCTOUHUKM
Kpenuta. OTciona — BO30OHOBJIEHHE POCTa
BHEIIIHETO JOJITa, BTITMBAaHNe HAIIMOHAJIBHOM
(UHAHCOBOM CHUCTeMbl B MMOPOYHBIN KPyT
HeSKBHBAJIEHTHOI'O BHEIITHE 3KOHOMHUYECKOTO
obMeHa.

Kaxk yxe ckazaHo, orpaHAYMTeIbHAS Oe-
HexXHasl HOJIMTHUKA COTTPOBOXAAIach BHIBOAOM
3a pyOexX 3HAUMTeJIbHO YacTH JOXOI0B OI0I-
XKeTa OT SKCHOPTHHIX MOULIUH. MeXIy TeM,
eclii OBl o0ecIleYrMBaeMblli 3KCIIOPTHBIMU
JoxogaMu npoduuuT OroaxeTa OBLI Ha-
MIpaBJieH Ha LIeJW MOJePHU3ALN, OCBOSHUS
MMEIOIIMXCS B Halllell HayYHO-TeXHUYECKOMN
cpele mepedoBBIX MHHOBALIMOHHBIX pa3pa-
00TOK, HapallliBaHWEe WHCTUTYTOB Pa3BUTHSI
Y CTUMYJIMPOBAHME WHBECTULIMOHHOMN aKTHB-
HOCTH, TO K MOMEHTY I100aJIbHOIO KpHU3Kca B
BKOHOMHKE CHOPMUPOBAIHNCH OBl pacTylIHe
CTPYKTYPBI HOBOTO T€XHOJOIMYECKOTO YKIaza,
CIIOCOOHBIC MPHUHATH Oeryinne oT odeclie-
HUBaHUS KaIIATAIbI M 00€CIIeYnTh NoAaepKa-
HHe 5KOHOMMYECKOTO pocTa. B aToM ciyuae
yaajaoch OBl He TOJIBKO M30exaTh Oercrsa Ka-
MUTaJa U KPU3UCHOIO CKaTHSI IIPOU3BOACTBA,
HO U IPpHUBJIeYb MeXIyHAPOAHbIE MTHBECTULIAMN
B OCBOEHHE HOBBIX MePCINEeKTUBHBIX HUII
cOBITa OTeYeCTBEeHHOI NPOAYKLIMN Ha MUPO-
BOM PBIHKE.

K coxaneHuro, 3T BO3MOXHOCTH OBLIHA
VOylLIeHbBl — MPUTOK HedTeqoa1apoB ObLI
nepeHaripapjeH Ha MoaAepXXaHue aMepruKaH-
CKMX (PMHAHCOBBIX MAPaMUJ, B TO BpeMs KaK
pacxobl Ha pa3BUTHE POCCUMCKON SKOHOMM-
KM OCTABAJIMCh CYIIECTBEHHO HIXKE MAPOBBIX
CTAaHJAPTOB.

Hroru mpoBoauBILIelics B IIpeIKPHU3ACHBIA
NepUOJ MOJIMTHKH CBHUACTEIbCTBYIOT O TOM,
YTO caM Mo cebe MeXaHM3M PHIHOYHOM CaMO-
OpraHu3alyd He MOXeT 00eCHeuYrTh HeoO-
XOIUMYIO OIS MOAEPHU3ALNN 3KOHOMHKH
HOpPMY HakomJieHus. B oTcyTcTBHE rocy-
JapCTBEHHOM MOJHUTUKHU CTUMYJIHUPOBAHUSI
OPOTPEeCCUBHBIX TEXHOJOTUYECKUX COBHATOB
poccHicKas SKOHOMHUKA MCIIOIb30Baach Kak
noHop dpruHaHcoBol crucTeMmbl CILA, mpomo-
XKasl [IpH 5TOM CTarHUPOBATh M3-3a HeAOCTaTKa
WHBECTULIMIM, KOTOPBIN JIWIIL B HEOOJIBIIOMN
CTeIleHW KOMIIEHCHPOBAJICS 3apyOeKHBIMM
OPSIMBIMA MHBE CTULIASIMH 1 TOJITOCPOYHBIMHA
3aMMCTBOBaHMUSIMH.

B xpu3ucHEBIN nepron AeHeXHble BIACTHA
BBIHYXIeHEI ObLTM M3MEHUTH ITOJUTHKY, TIPH-
OerHyB K OecIIpelieNeHTHOM AeHEKHOM SMUCCHN
B LIeJSIX claceHrs OaHKOB U KOPHOpaIlui,
OKa3aBIIIMXCS B TUCKaX BHEITHEN 3a00JIKeH-
HocTh. M XOTsI ¢ TeX Mop OCHOBHBIM KaHAJIOM
JIeHeXKHOM SMUCCUH CTANIO pe(PMHAHCUPOBAHME
KOMMepYeCKNX OaHKOB, MACIITA0Bl I CPOKH
peNoCTaBISIeMBIX KPeQUTHEIX PECYPCOB OCTa-
IOTCS HeIOCTAaTOYHBIMH JJIsI BEIXOAA Ha YCTOM-
YMBYIO TPACKTOPHIO 3KOHOMHYECKOIO POCTAa.,

O6mnii 00beM 3aJI0TOBOTO 00ecIIedeHus,
KOTOpbIl mpuHUMaeTcss bankom Poccum B
HacTosilee BpeMsl (JIOMOApAHBINA CIMCOK),
COCTaBJISIET OKOJIO 3,5 TpJIH. pyd., YTO MEHb-
ure 10% akTuBOB OaHKOBCKOI CUCTEMBI. DTO
OTpaHWUYMBaAeT BO3MOXHOCTHA OaHKOB JJIS
pedrHaHCHUPOBaHUS KpeIUTOBAHMS SKOHO-
MUKH, GOPMUPYS Ty Pa3HUILLY MEeXIY JOJTO-
CPOYHBIMHA M KPaTKOCPOYHBIMH CTaBKaMM,
KOTOpasi pe3Ko CHILXAET CIIPOC IPpeaIpHsI T
Ha KpeJuThl — IIOCKOJBbKY CTaBKH HpPEBEI-
AT YPOBEeHb PeHTA0eIbHOCTH MHOTHX
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CeKTOPOB SKOHOMUKM, B 1I€JIOM MOBBIIIIAs
YPOBEHb CHCTEMHBIX PUMCKOB B (DMHAHCOBOM
CHCTeMe CTpaHbl — IPOLIEHTHBIX, KpeTUTHBIX
1 BaMOTHBIX. CeromHs Jaxe Jydyllve oTeve-
CTBeHHBIE 3aéMIIUKHU IIATST I10 KpeauTam
10 — 12% romoBBIX U BBIIIE, YTO CTABUT UX B
3aBeIOMO Xy/illIee MOoJI0XKeH1e 10 CPaBHEHMIO
C MUPOBBIMU KOPHOPALIASIMU, KOTOPBIM IIPH-
BJIeUeHMe JIeHEeXXHBIX PeCypCcoOB CTOUT OT 1 10
2 — 3% TOIOBHIX.

[Tpu Bcex crieHapusIX I100aIbHOTO KPU3H-
ca BO3MOXHOCTH pa3BUTHSI pOCCUICKOM KO-
HOMUKM OYIyT 3aBUCETh He CTOJIBKO OT BHEIII-
HUX PakKTOpoOB, CKOJBKO OT BHYTpeHHelt
sKOHOMMYecKOr moiauTuku. I[locpenctrBom
peanm3aliyu IpeijiaraeMbIX Hike Mep Poccust
MorJja Obl CYIIECTBEHHO YJIYYIIUTh CBOE I10-
JIOXXeHHEe B MUPOBOI 5KOHOMUKE, JOOWBIIICH:

— OIlepexXalolllero CTaHOBJIeHUSI HOBOTO
TeXHOJIOTMYECKOTO YKJaaa W IToabeMa 3KO-
HOMMKM Ha JUIMHHOM BOJIHE €ro pocCTa;

— CYILIECTBEHHOIo yCWIeHUs 1 3 dek-
TUBHOCTU OTe€YeCTBEeHHOM 6aHKOBCKO-MHBE-
CTULIMOHHOM CHUCTEMBI,

— BKOHOMMYECKOM CTaOMIM3AIIMU U CO3-
JIaHMSI 30HBI YCTOMIMBOTO pa3BUTHSI B pETHOHE
EBpA3DC n npH HAIWYMKM MOJUTHYECKUX
ycaoBuii — B CHI.

IIpuopuTeTHBIE HANPABJIEHUA MOJHTHKH
Pa3BHTHA

C nayuno-mexunuueckoil TOUKUA 3peHUs
MIPUOPHUTETHI AOJIKHBI COOTBETCTBOBATH I1ep-
CIIeKTMBHBIM HaIlpaBJeHMSIM CTaHOBIJE-
HUSI HOBOTO TexXHoJormyeckoro ykiaana. C
MAKPOIKOHOMUHECKOI — OHU JOJKHBI cO37a-
BaTh paCIIMPSIIOIIMIACI UMITYJIBC POCTA CIIPO-
ca u AeioBoil akTuBHOCTU. Co cmpykmyp-
HO-80CNPOU3B00CMBEHNHOI — TIPUOPUTETHBIS
MIPOM3BOJICTBA IOJKHbBI BRIXOIUTH HAUMHas C
OIIpeJie]IEeHHOTO MOMeHTa Ha CAaMOCTOSITe b~
HYIO TpaeKTOpHIO paclIMpeHHOIo BOCIIPO-
WU3BOJICTBA, BBIMOJHSS POJIb «IOKOMOTHUBOB
pocTa» sl Beeit sKoHOMUKU. C coyuatvuo-
SKOHOMUHECKOl — WX peaju3aliys JoJXKHa
COIPOBOXIAThCS paclIMpeHNEM 3aHITOCTH,
MOBBIIIIEeHeM peajibHOI 3apIiaThl X KBaJIU-
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dukanmm padoTarplIero HaceJeHus, OOLIUM
POCTOM O0IIeCTBEHHOTO OJIar0COCTOSIHUS.

Hay4yHo-TexHM4YecKoe ITPOrHO3npoBaHNe
MO3BOJISIET OIpPeNeJUTh KJIUeBble Ha-
npaBjieHuss GOPMUPOBAHUS HOBOI'O TE€XHO-
JIOTUYECKOTO YKJaaa: OMOTeXHOJOTUH, OC-
HOBaHHbIE Ha JOCTUXEHMSIX MOJEKYJISIPHOMN
OMOJOTMN W T€HHOM WHXXeHEepUH, HAHOTeX-
HOJIOTMM, CUCTEMbl MCKYCCTBEHHOI'O MHTEJI-
JieKTa, rodajabHble MHQOPMAaLIMOHHBIE CETH
W MHTETPHUpPOBAHHBIE BHICOKOCKOPOCTHBIE
TpaHCHOPTHBIe cucTeMbl. K HUM cienyet
Mo0aBUTh HapaBJeHUsI — HOCUTEIN HOBOTO
TeXHOJOTMYECKOI0 YKJIaAa, MpeabsSBIsIO-
IIe OCHOBHOM CIIPOC Ha ero MpOoAyKIIMIO:
KOCMHYECKNE TeXHOJOTHH, IIPOU3BOICTBO
KOHCTPYKIIMOHHBIX MaTepHaJIOB C 3apaHee
3alaHHBIMM CBOMCTBaMM, aBUALITMOHHA ITPO-
MBIIIIEHHOCTh, aTOMHasi IPOMBILIJIEHHOCTB,
COJTHeYHas sHepreTrka. 3afeibl B aTOMHOI,
pPaKeTHO-KOCMHYECKOI, aBUAllTHOHHOMN 1
JIPYTUX HAayKOEMKHX OTPacisX MPOMBIIIJIeH-
HOCTH, B MOJIEKYJIIPHOU OMOJIOTMA X TeHHOM
WHXXeHEePUH, HAHOTEXHOJOTMsX AatoT Poccnm
peaJibHble BO3MOXHOCTH JJI5I Ol peKaloIlero
Pa3BUTHSI HOBOTO TEXHOJIOTUYECKOTO YKIIaaa 1
IIAHCHI HA IMIEPCTBO B COOTBETCTBYIOIIMX Ha-
MpaBJieHUsIX GOPMHPOBAHUS HOBOM IJIMHHOMN
BOJIHBI 5KOHOMHAYECKOTO pOocCTa.

PazymeeTcs, npu BeIOOpe TIPUOPUTETOB
HeOoOXOMMMO He TOJbKO MCXOIUTh W3 MpPO-
PBIBHBIX TeXHOJOTHWI, KOTOPBIMU OOJamaeT
CTpaHa, HO ¥ YYMThIBaTh €€ HbIHEIITHEeE IT0J10-
>XeHIe B MUPOBOM paseIeHUH Tpyaa. 3HaYM-
TeJIbHasl YacTh OT€YECTBEHHOM MPOMBIIIJIEH-
HOCTH, B TOM YHMCJI€ BEICOKOTEXHOJIOTUIHOM, B
0003pUMOIi TIepCIIeKTHBe OyAeT Tak WK HHavYe
paboTaTs Ha obecliedueHHe MOTPeOHOCTEM
TOOBIYM 1 TIepepabOTKH MPUPOTHOTO ChIPBSI.

OrpoMHBI M peajbHbI pe3epBbl TEXHOJIO-
TMYECKON MOJepHU3ALIMHU B CEIbCKOM X031~
cTBe, cepe ycayr, ocodeHHo B KKX mn Ha
TpaHCHOPTe, a TAKXe B OTPaCIsIX IMIPON3BOA-
CTBa OOIIECTBEHHBIX Ojlar — 3T0 oOpa3oBa-
HHUe, 3ApaBoOXpaHeHHe, rocyJapCcTBEHHOE
yIIpaBJIeHHE.
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CTPATErMA PA3BUTUA

C.IO. Imaspes, I'.I. ®etncon

CraHOBJIEeHHE HOBOTO T€XHOJIOTHYECKOTO
yKiana OyeT COIPOBOXIAThCS MHTEICKTY-
ajn3alyei Mponu3BOACTBA, IIEPEXOIOM K He-
IIpepbIBHOMY MHHOBALIMOHHOMY IIpolleccy
B OOJILIIMHCTBE OTpacieli U HEIPePhIBHOMY
o0pazoBaHUIO B OOJBIIMHCTBE ITpodeCcCuii.
CoBepHInTcs Mepexo OT 0bllecTBa Macco-
BOTO ITOTpebaeHusT K O0IIeCTBY pa3BUTHS, B
KOTOPOM BaxkHelilllee 3HaUeHUEe MPUOOPeTyT
HayYHO-TeXHUYECKMI W WHTEJUICKTYaJIbHbIN
MOTEeHIHAJ, a TaKXe TpeOOBaHMS K Ka4YeCTBY
XW3HHU 1 9KOJOTUYHOCTH Cpelbl OOMTaHUS.
Pe3ko cHM3ATCS 3HEpro- M MaTepHaTIOeM-
kocth BBII.

B crpykType moTpeOiaeHnss TOMAHUAPYIO-
lee 3HauYeHUe 3aiiMyT MHGOpPMallMOHHbIE,
obpazoBarebHble, MEMUILIMHCKIE YCIYTH. DTO
npenonpenesieT I MoIepHU3alN S5KOHO-
MMKHM Befiylllee 3HaYeH1e HayKK, 0Opa30oBaHMs
7 3IpaBOOXpaHEHUS, KOTOpPbIe SABISIOTCS
0©a30BbBIMM OTPACISIMA HOBOTO TEXHOJOIYe-
CKOTO yKJIaja.

KiroueBbIMM HanpaBAeHUSIMA CTPAaTeTUM
JTOJTOCPOYHOTO PA3BUTHS SKOHOMUWKH TOJIXK-
HBI CTaTh:

® co3JaHMe CUCTEMbl CTpaTeTM4YecKOoro
TUIAHUPOBaHMSI, CIOCOOHO BBISIBJISTH Iep-
CIIEKTHUBHbIEC HaTpaBJIeHNS SKOHOMHAYECKOTO
pocTa, a TakXXe HallpaBJsTh AesTeJIbHOCTh
roCylapCTBEHHBIX MHCTUTYTOB Pa3BUTHUS Ha
HX pean3alulo;

e ofecrneyeHre HEOOXOIUMBIX IS OTle-
pexXarollero pocTa HOBOro TEXHOJIOTHYECKOTO
yKJIala MaKpO3KOHOMUYECKHUX YCIOBUIA,

e (dhopMmupoBaHHEe MHCTUTYTOB (pHHAH-
CHUPOBaAHUSI TIPOEKTOB CO3MAHUS 1 Pa3BUTHUS
MPOMU3BOJICTBEHHO-TEXHOJOTUYECKNX KOM-
TUIEKCOB HOBOTO T€XHOJOTHYECKOIo YKJanaa
1 chep norpedaeHNs NX IIPOAYKIINH.

Co3aaHue cucTeMbl CTPATErHYECKOro MJja-
HHPOBAHUS

Mertopnoorusi cTparerm4ecKoro IMiaHupo-
BaHMs TIpelycMaTprBaeT HaJU4Yne CUCTEMBbI
TTOJITO-, CpeiHe - M KPaTKOCPOYHBIX IIPOTHO30B
COIIMaJIbHO-3KOHOMMWYECKOTO Pa3BUTHS,

BBIOOP MPHOPUTETOB TEXHUKO-3KOHOMUYE-
CKOTO Pa3BUTHSI, MEXaHU3M U MHCTPYMEHTHI
WX peajmn3allMi, BKIKOYAKIIAE CUCTEMY
JTOJTOCPOYHBIX KOHIENIN, CpeaHeCcpoU-
HBIX IIPOTpaMM W WHIAWKATHUBHBIX ILIAHOB,
WHCTUTYTHI OpraHU3allii COOTBETCTBYIOIIEH
TesITeJIbHOCTH, a TaKXKe METOAbl KOHTPOJISI 1
Mephl OTBETCTBEHHOCTH 3a IOCTUXEHHUE He-
00XOIMMBIX Pe3yJIbTaTOB.

B cooTBeTCTBUM C CUCTEMHBIM ITOIXOIOM
JTOKYMEHTBI COLIMAJbHO-3KOHOMHUYECKOTO,
OTpacjeBOro U TePPUTOPUATBHOIO CTpaTEer -
YeCKOro MIaHUPOBAaHMUS TOJKHbBI COCTABIISITh
eIMHBbI KOMILIEKC W pa3padaTeiBaThCcs Ha
o01Ieil MeTOIOJIOIrNYeCKO OCHOBE B LIENSIX
obecIieyeHHsT COrIacOBAaHHOCTUA M MepapXm-
YeCKOI B3aMMOYBSI3KH 3JI€MEHTOB CHCTEMBI
CTpaTernyeCcKoro rIaHupPOBaHMUS.

Ha denepanbHOM ypoBHe Takas crucTema
MoTJga OBl BKJIIOUATh B ceOs Caemyroiui
COCTaB IOKYMEHTOB:

— JoarocpouHsle (Ha 25 — 50 yeT) mpo-
THO3BI, IIpeaycMaTpuBalolue pa3inyHble
ClieHapMH1 pa3BUTHUSI SKOHOMUKM B 3aBHCH-
MOCTH OT BapMaHTOB U3MEeHEHMsI BHEITHUX 1
BHYTPEHHUX O0BeKTUBHBIX GaKTOPOB, a TAKXKe
OT BapHaHTOB COLIMAJIbHO-3KOHOMWYECKOM
MOJIUTUKH;

— cpenHecpoyHas (Ha 10 — 12 jeT) KoH-
Lenuus ColraJbHO-5KOHOMUWYECKOTO pas-
BUTHUSI M1 CKOOPAMHUPOBAHHASI ¢ Hell TreHe-
pajlbHasl cXxeMa pa3BUTHUSI W pa3MellleHUs
MPOU3BONUTENbHBIX CHJI, OIIpeesolIne
OCHOBHBI€ 1IeJIN, 3aJa41 ¥ IPHUOPUTETHI COLIT-
aJIbHO-3KOHOMMWYECKOTO Pa3BUTHUS CTPaHBI,
COCTaB LIeJIEBBIX FOCYAaPCTBEHHBIX IPOTrpaMM
Pa3IAYHOTO YPOBHS;

— WHIWKATUBHBIN IJIaH COLAIbHO-3KO-
HOMMYECKOIO Pa3BUTHUS Ha TpeXJeTHUM Iie-
pHoO, YCTaHABIMBAKOIIMI HaMedaeMble MO0-
KazaTeJqnd Pa3BUTHS W CUCTEMY Mep I10 MX
JOCTUXEHUIO (TepMUH «AHAMKATHUBHBIN»
O3HayaeT, YTo IToKaszaTeJd HaHHOTO ILTaHa
CJIy>kaT OpUEHTUPOM TSI HeTOCYAapCTBEHHBIX
CcyOBeKTOB ypaBJleHUs, HO 00s13aTeIbHBI 15
BCEX FOCYIapCTBEHHBIX OPTaHOB YIIPaBJIeHMS,
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B TOM 4YHWCJe OpU oOpeleeHUN NUPEeKTUB
OpeacTaBUTEISIM ToCygapcTBa B opraHax
yIIpaBJIeHMsI KOMIIaHWi1);

— CpeJHeCpOYHBIe TocygapCTBEHHEBIS
OporpaMMEbI — deiepalbHble, peTHOHAJIbBHEIE
M OTpacjeBble, COrIacylolIrecs MeXay coOo
M B3aMMOYBSI3aHHBIC 110 MHBECTUIINAM, 00e-
CTIeYMBalOIe OJOCTUXKEHHNE TTOCTaBIeHHBIX
LieJIel pa3BUTH,

— ToHOBHBIC OIOIXKETHI U TPpeXJIeTHHE OO~
XKeTHbIe MJIaHblI (Ha CKOJbB3SIIEe OCHOBE),
KOTOpble GOPMHUPYIOTCSI UCXOSI U3 LeJEBhIX
rnoxasareJieil, chopMyJIHMPOBAHHbBIX B KOHIIETI-
A1, THIUKATUBHOM IIJIaHE W CpeTHECPOYHBIX
nporpamMmax.,

Heob6xonumo TakXe BBECTU HOPMEBI OT-
BETCTBEHHOCTH 3a JOCTHXKeHHE TUTaHUPYEeMBbIX
Pe3yIBTaTOB M UCHOJIb30BaHUE HEOOXOUMBIX
JUISI 3TOTO MHCTPYMEHTOB MaKpPOASKOHOMUYE-
CKOM MOJUTHUKH, B TOM YMCJIe — YCTAaHOBUTH
OpaBOBble HOPMEI SKOHOMHYECKOI OTBET-
CTBEHHOCTH OpraHM3alliii U afMHUHHUCTPAa-
TUBHOM OTBETCTBEHHOCTH PYKOBOJIUTEICH 32
BBHIMIOJIHEHHE YCTaHABINBASMBIX IPABUTEIb-
CTBOM IIeJIeBhIX MTOKa3aTeJde pa3BUATHSI.

st aTOTO TpebyeTcsl MpUHSITHE NEeNCT-
BeHHOro deaepalbHOTo 3akKoHa «O rocy-
JapCTBEHHOM CTpaTeTUYeCKOM ILIaHHUPOBa-
HHUW», OIpelesIiollero Npoueaypsl pas3-
paboTKH M CTAaTyC IUIAHOBBIX JOKYMEHTOB,
KOTOpbIe HEOOXOANMMO YYWTHIBATh MPH IIJIa-
HHUpPOBaHUHU OIOJXeTa, JeHeXHOU IIOJINTH-
KH W BHIpabOTKe OPYIUX yHOpaBIeHUYSCKUX
peleHuit. Peanuzanust cTpaTeruv pa3BUTHUS
JIOJIXKHA BKJIFOYATh AKTUBHYIO HPOMbIUACHHY IO
noAUMUKY, ONIEPXKUBAIOIIYIO pacllIipeHne
HeCYIIHNX OTpaciei HOBOTO TEXHOJOIMYeCKOTO
yKJaga U CTUMYJIUPYIOIIYIO «TOYKH POCTa».

[IpocTpaHCcTBeHHEBIN pa3pes HOJKEeH ObITh
YyeTKO 0003HauYeH BO BCeX OCHOBHBIX OJIOKax
eIMHOM CHUCTeMBI CTPaTeTN4YeCKOro INITAaHIPO-
BaHUSL. DTO MTO3BOJIUT BEISIBUTH JOHOJIHUTEb-
HbIe OTpaHWYeHHUS MOTEHIIUAIBHBIX TEMIIOB
pocTa 3KOHOMHUKH, a TaK:Ke pa3padoTaTh Mephl
MO UX ITOBHIIIEHMIO IIyTeM OIITUMM3ALAN Pe-
TMOHAJIBHOM CTPYKTYPHI S5KOHOMHUKM .
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JIns co3gaHusi CKOOPIMHUPOBAHHOI CH-
CTeMbI MIHCTUTYTOB peTUOHAIbHOM MOJUTHKI
HeOOXOMMMO 00eCIIeUnTh €€ afeKBaTHOE 3a-
KoHoJaTeJbHOe obecliedeHue. B mepByio
ouepenb HEOOXOMMMO T0paboTaTh U IIPUHSITH
KOHUEnUUI NPOCMPAHCMEEHHO20 PA3GUMUS
Poccuiickoi Dedepayuu, xkotopasi chopMu-
poBajia Obl CUCTEMY MPOCTPaHCTBEHHBIX
MIPpUOPUTETOB, 0003HAUMIA MeCTO CTpaTeTuit
W IIPOTPaMM Pa3BUTHS Te PPUTOPHIL B CICTEME
cTpaTermyeckoro ynpasieHus. Takxke HeoO-
XOJUMO TopaboTaTh U IPUHSITh ghedepanvHolil
3aKOH 0 Pe2UOHAAbHOU NOAUMUKE, B KOTOPOM
JNOJIKHBI OBITH MPEeAyCMOTpPEeHbI, B YaCTHO-
CTU. Mepapxuyeckasi cucTeMa CoTJiacOBaH-
HBIX MeXOy co0oil ypoBHel, MHCTUTYTOB
U TOJHOMOYMM perMoHalbHON IMOJUTUKHI
(Denepanust — GegepalbHbI OKPYT — CyOb-
ekT Menepaliiv — MyHULIATIAIUTET); €A Has
HOpPMaTHBHO-TIpaBoBasg 0a3a MOATOTOBKHU
W COTJIaCOBAHMSI ILJIAHOBBIX U MPOTHO3HBIX
JOKYMEHTOB PerMOHaJIbHOTO Pa3BUTHUS, T10-
3BOJISIIONIASL Pa3HBIM YPOBHSIM COXPaHSITh
CaMOCTOSITeJIbHOCTh M OJJHOBPEMEHHO ObITh
CTPYKTYPHBIMHM 3JIeMeHTaMM eIMHOM cucTe-
MBI YIIpaBJIeHNs; MEXaHM3Mbl MOHUTOPHUHTA
BBIMOJHEHUSI COTJIaCOBAHHBIX 00513aTe/IbCTB
1 06ecIIeYe HHSI OTBETCTBEHHOCTH CYOBeKTOB
yIIpaBIeHMUSI.

IToanepkanue MAKPOIKOHOMHYECKHX
YCJIOBHH YCTOHYHBOTO PA3BHTHA

Heo0xonrMbele MaKpO3KOHOMMUYECKHUE
YCIIOBHUS YCHEITHOTO Pa3BUTUS S KOHOMHKH
BBITEKAIOT U3 TpeOOBaHUI ee KOpPEeHHOM
MOIEepPHHU3ALNA Ha MepeloBO TeXHOJO-
rmyeckoii ocHoBe. OHM BKIIIOYAKOT B ceOsl:
ofecIieyeHHe pacIIMPEHHOTO BOCIPOU3-
BOJICTBA Ha IIePCHEeKTUBHEIX HAITPaBJIeHUSIX
CTAHOBJICHUSI HOBOTO TEXHOJOTHYECKOTO
yKJIama, mogaepKaHue 0JaroIIpUsSITHEIX IS
ATOrO0 1LI€HOBBIX IMIPOHOPLHN; GOPMUPO-
BaHME CHUCTEeMBI MOAAePXKN MHHOBALMOH-
HOIT aKTHUBHOCTH, CO3JaHHe MeXaHU3MOB
JOJTOCPOYHOIO KpeJUTOBAHNS MHBECTUIIM -
OHHBIX IIPOEKTOB.
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CTPATErMA PA3BUTUA

C.IO. Imaspes, I'.I. ®etncon

Jnst peanu3aliiy Ha3BaHHBIX YCIOBUM
TroCyJapCcTBO pacriojlaraeT UHCTPYMEHTaMU
HaJIOTOBO-0IOIKETHOM, IEHEXKHO-KPEIUTHOM,
AHTUMOHOMOJBLHOM U LIEHOBOW MOJUTUKUA.

Opuenmauus Han02060-6100x4emMHOI NoO-
AUMUKU HA UeaUu pa3gumus Tpearoyiaraet
CHUXXEeHVE HAJIOTOBOM Harpy3Ku Ha BCe BUIbI
MHHOBALIMOHHOM 1 BBICOKOTEXHOJIOTMYECKOMN
NEesITeJIbHOCTH, a TaKXe TPUOPUTETHOE BbI-
JleJieHne OIOJKETHBIX aCCUTHOBAHWM Ha O/ -
JIEPXKY ITPOU3BOICTB, KPUTUYECKU 3HAYUMBIX
JUTSI CTAHOBJIEHUS HOBOTO TEXHOJOTUYECKOTO
yKJIaja.

Hapsny ¢ moOunm3zaiyein HICTOYHUKOB
OIOMKETHBIX JOXOMOB B LIEJIX CTUMYJIU-
POBaHUSI NHHOBAIIMOHHOM aKTUBHOCTHU Clie-
JTyeT paclIiprUTh GPUHAHCOBBIE BO3MOXHOCTH
MPEANPUITUIA: TPEIOCTAaBUTh UM TIpaBa Mo
repeolieHKe OCHOBHBIX (POHIOB ITO BOCCTa-
HOBUTEJBHOM CTOMMOCTU W YCTaHOBJIEHUIO
HOPMBI YCKOPEHHOM aMOpPTU3allMA Ha BHOBb
BBOAMMO€E O00OpYIOBaHWE, BOCCTAHOBUTD B
OYXTaJITepCKOM y4yeTe HaKOTIUTEIbHbIE cueTa
10 aMOPTU3ALIMOHHBIM OTYUCIEHUSIM U BBe-
CTH 00s13aTeIbHBIM KOHTPOJIb 3a UX 1IeJI€BBIM
UCTIOJB30BAHUEM; OCBOOOIUTH IPEATTPUS TS
OT YIUJIATHI HAJIOTa Ha UMYILECTBO C aKTUBHOM
YacTH NproOpeTaeMbIX OCHOBHBIX (DOHIOB
B TeYeHWE TIePBBIX TPEX JIET SKCILIyaTalluu;
YCTaHOBUTH HOPMBI BO3BpaTa Hajiora Ha Ipu-
ObLIb, YILTAUMBAEMOTO B TEKYILEM IIEPUOJIE B
YaCTU CPENCTB, HAIIPABJIEHHBIX HA TEXHUYE-
CKO€ MEPEeBOOPYXKEHME.

[raBHO MPUYMHOI XpOHWYECKOMN HEXBAT-
KW CPEeICTB IJIM LeJie pa3zBUTHUS SBJISETCS
opHeHTalns GUHAHCOBOM MOJUTHAKH HAa IMe-
OILIMECS BO3MOXHOCTU TOCYJapCTBEHHOTO
Or0[IKeTa, KOTOphIE He MO3BOJISIOT OTHOBpE-
MEHHO pellaTh 3a1a4u MOAAePXKAHUS TEKYIIEH
COLIMAJIBHO-3KOHOMMWYECKOM CTaOMIIBHOCTU U
CTPYKTYPHO-TEXHOJIOTUYECKON MOJepHU3a-
nun. PerieHre mocienHen 3anaym BO3MOXHO
TOJIBKO TIOCPEACTBOM pPa3BUTHS OAHKOBCKOTO
Kpeauta. JJ1s1 5Toro rpegHa3HayeH CCyIHbIN
doHI, KOTOPBIHA, SBIASISICH MHCTPYMEHTOM

Llentpanbuoro 6anka P®, B HacTosIee
BpeMsI He UCITOJIb3yeTcCsI IJIs1 pealn3alii Co-
UAAJbHO-3KOHOMMYECKOM MOJTUTUKHU TOCY-
JapcTtBa. sl ero akTUBM3alUK U Pa3BUTHSI
KpeauTa HeoOXOAUMO IIMPOKOe UCIIOIb30Ba-
HUe TIpoLeayp LieJeBoro pepruHaHCUPOBAHUS
KOMMepuecKrxX OaHKOB B YBSI3Ke C 3aja4aMM
OI0IKETHOM, ITPOMBILILIEHHOM U CTPYKTYPHOM
MHOJIMTUKA — MPpH KapAUHAIbHOM NOBBIIIEHUN
pOJIM BHYTPEHHUX UCTOYHUKOB JI€HEXHOTO
OpeIIOXEeHUS.

Hucmpymenmol 0eHeHcHO-KpeoumHoil no-
AUMUKY TOJXKHBI 00eCIIeYnTh aleKBaTHOE
JIeHeXXHOe MpeIIoXeHe ISl paClIMPEeHHOIO
BOCHPOU3BOJACTBA U YCTOMUYMBOI'O Pa3BUTHSI
SKOHOMUKMU.

B mensix yctpaHeHMSI ICKYCCTBEHHOM orpa-
HUYEHHOCTH JeHeXKHOU ImouThKu LleHTpanb-
Horo 6anka P® HeoOXoanMo pacIIUpUTE €TO
(yHKIMM, TOMOJIHUB KX 3aja4aMK obecrede-
HUSI 5KOHOMHYECKOTO POCTa, MHBECTULIMOH-
HOW aKTUBHOCTH M ITOAEPXKAHMS 3aHSITOCTH,
KaK 3TO YCTaHOBJ€HO BO MHOTHMX Pa3BUTHIX U
YCIIeIIIHO pa3BUBAIOLIMXCSI CTpaHax.

W3 Teoprn 5KOHOMHUYECKOTO Pa3BUTHS U
MpaKTUKW Pa3BUTHIX CTPaH clieayeT HeoOXo-
JUMOCTh KOMILUIEKCHOIO moaxona K opMu-
POBaHUIO IEHEeXXHOTO MpeI0KEHHS B YBSI3Ke
C LeJISIMU S KOHOMMUYECKOTO Pa3BUTHSI 1 3a1a-
YyaMU O10J3KeTHOM, MPOMBIIIJIEHHOI W CTPYK-
TYpPHOIT MOJUTUKH C OTTIOPOM Ha BHYTPeHHUE
UCTOUYHHMKM JE€HEXHOTO MpealoXeHUS U
MeXaHM3MBbI pe(prHAHCUPOBAHMS KpeIUTHBIX
MHCTUTYTOB, BKIKOYAKIINE OllepaTUBHOE
obecreyeHHe TeKylleil TMKBUIHOCTBIO, pac-
IIApeHNe BO3MOXHOCTA (GOPMUPOBAHUS
«ITAHHBIX JeHeT», o0eclieyeHNe IeJIeBOTO
HaMpaBJIeHUSI TMKBUIHOCTHU B IIPUOPUTETHEIE
cephl.

JLJ1st cozmaHmst onTUMAaIbHBIX MEXaHU3MOB
JIeHeXXHOTO MpeaJoXeHUs, 3aMKHYThHIX Ha
KpeJUTOBaHME PealbHOTO CeKTOopa SKOHOMU-
KW ¥ UTHBECTULIMIA B IPUOPUTETHEIE HAITpaBJIe-
HUSI €TO pa3BUTUS, CleyeT YBI3aTh YCIOBUSI
JIOCTyIla KOMMepUYeCcKrX OaHKOB K pecUHaH-
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CHUPOBAHUIO cO cTOpOoHHI LleHTpanbHOTo GaHKa
P® ¢ obsi3aTenbeTBAaMU MO UCTIONB30BAHUIO
KpeIUTHBIX pecypcoB sl GMHAHCUPOBAHUS
MIPOU3BOJACTBEHHBIX MPEATIPUITUNA ¢ yU4EeTOM
MIPUOPUTETHBIX HaIIpaBJIeHUI pa3BUTHSI 9KO-
HOMMKM U XO3SMCTBEHHOM NesITeIbHOCTH.
DTO MOXHO cfiejlaTh ¢ TIOMOIIbI0 KOMOMHA-
LIMM XOPOIIIO M3BECTHBIX M OTpab®OTaHHBIX
B MpakTHKe Pa3BUTHIX CTPaH KOCBEHHBIX
(pedrHaHCHpOBaHKE MO 3aJI0T OOJIUTALIMIA,
BeKkcesleil U Apyrux o0s13aTeIbCTB IIaTexXe-
CHOCOOHBIX IPEeAIIPUSITII) U IIPSIMBIX (codu-
HaHCHUpOBaHUe rOCyIapCTBEHHBIX IIPOrPaMM,
MpefocTaBIeHre ToCTapaHTHl, KpeUTOBaH1e
WHCTUTYTOB Pa3BUTHSI) CIIOCOOOB popMHpO-
BaHUs JeHexXHoro mpemitoxenus LIb P®.
IIpu »TOM cTaBKa peduUHaHCHUPOBaHUS He
JOJIXKHA TIPEBHILIATE CPeOHIO HOPMY RPUObl-
AU 6 obpabamelgarouiell NPOMbIUACHHOCIU, A
CPOKHU TIpefoCTaBAeHUSI KPeIUTOB JOJXKHBI
COOTBETCTBOBATh TUITMYHON JJIUTEIbHOCTHU
Hay4YHO-IPOMU3BOJCTBEHHOI'O IIMKJIA B pealb-
HOM CEKTOpe 3KOHOMHKH (3 — 7 Jet) *.
OCHOBHBIM MCTOUYHUKOM (MHAHCHUPOBa-
HUSI MOAEPHMU3ALMM U pOCTa S3KOHOMUKH
JOJIXKeH CTaTh ®MUCCHUOHHBIN MeXaHM3M pe-
duHancupoBanusi bankom Poccum KoMm-
MepyecKUX 6aHKOB IToJ uX TpeboBaHMs K
MPeTNIPUSITUSIM pealbHOIO CeKTOpa 1 B Mepy
pocTa (PMHAHCOBBIX MOTPeOHOCTEM TpH-
OPUTETHBIX HalpaBjleHUl pa3BUBalolIeiics
BKOHOMMKHU. MexaHu3M pedUHAHCUPOBa-
Hus1 bankom Poccru KomMmepueckux 6aHKOB
1 6aHKOB pa3BUTHUs JOJKeH o0ecleynBaTh
0aHKOBCKHUI CEKTOP KaK TeKYIIel TUKBUIHO-
CTbIO, TaK ¥ BO3MOXHOCTSIMU (DOPMHUPOBAHUS
«IVIMHHBIX JIeHeT», a TOCyJapCTBO — MCTOU-
HUKOM JIOJITOCPOYHOTO KpeIUTOBAHMUSI TIPHU-
OpUTETHBIX HalpaBJIeHUI pa3BUTHSI.
HMcnonp3yst Takue MHCTPYMEHTHI, KakK
cTaBKa pepUHAHCUPOBaHUSI, JOMOApAHbBII
crimcok IleHntpanasHoro 6anka PO, koprnopa-
LMW Pa3BUTHSI, TOCyJapCTBeHHbIe rapaHTUHN
Mo KpeJauTaM, MpUBJIeKaeMbIM HpeaIIpUsITH-
SIMM TSI peaju3aliii IIPUOPUTETHBIX MHBE-
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CTHLIMOHHBIX MPOEKTOB, U CYOCHINpPOBaHKe
OPOLEHTHBIX CTABOK II0 HUM, FOCYJapCTBO
MOXeT M30upaTeIbHO BO3IeiCTBOBATh Ha
KpeIUTHO-IeHeXHbIe TTOTOKM, oOecIiedyrBast
KaK paclIupeHHOe BOCHPOMU3BOIACTBO Mpe-
OpUITHI, TaK W OJarolpHsITHbIE YCIOBHUS
JIUISI pOocTa S5KOHOMMYECKOM aKTUBHOCTHU B
OPUOPUTETHBIX HaAIIpaBJIeHUSIX Pa3BUTHSI.
LenTpansueiilt 6ank PO momkeH B MOJHOM
Mepe HavyaTh BBIITOJHITh QYHKIMIO Kpeau-
Topa nocjeqHell UHCTaHLIMK, YTO MOTpedyeT
OT Hero OOJIBIION paboThl 110 MOHUTOPUHTY
I1aTeXeCIOCOOHOCTH 3aeMIIUKOB, a TaKXkKe
HoBJevyeT OoJiee BEICOKHE TpeOOBaHMS K Kaue-
CTBY paboOThI OAHKOB 110 aHAJIU3Y U ceJIeKINHN
MHBECTULIMOHHBIX ITPOEKTOB.

Bo mn3bexaHre HaKauYK SKOHOMHUKHU He-
obecrieueHHBIMU AeHbramu, 11b PO moxeTt
pedrHaHCHUPOBaTh KOMMepYecKHe OaHKM MO
3aJI0T JOJTOCPOYHBIX KOPIIOPATUBHBIX OO -
Taryi U BeKCceJen TIPEeATIPUSITA C TIOTIPaBOY-
HBIM KoadduimeHToM 50%, a o rapaHTHN
NpaBUTEJbCTBA M perMoOHaJbHBIX OPraHOB
BJacTA — C NONPaBOYHBIMHM KO3GPULIHEH-
tamu 70 — 80%, 4TO cHesaeT HeBBITOAHOM
npojaaxy 0aHKaMM 3THX JOJTOBBIX 00s13a-
TeabeTB. [Ipy TakKoM yCIOBHUM MOXHO Kap-
JUHAJIBHO PacCIIMPUTh JOMOApIHBIA CIIMCOK
LentpansHoro 6anka PD, BKIIOUWB B HETO
BeKCeJIsI MJ1aTeXeCOCOOHBIX MPeaIpUsITHIA,
paboTaIINX B IPUOPUTETHBIX HAIPaBIeHUSIX
dopMHpOBaHUSI HOBOTO TeXHOJOTHMYECKOI0
yKJada Io CIIMCKY, yTBepxkaaemoMy IIpaBu-
TeabcTBOM P®d, mopyunTenbcTBa OpraHu-
3allMii-3aKa3uynuKoB (demepalbHbIX ILeJeBbIX
IporpaMm, a Takxe OOJUTallu¥ MHCTUTYTOB
Pa3BUTHUS U TOCKOPHOpPALALAL.

Ha nam B3risia, mprueM WHOCTPaHHBIX
LeHHbIX OyMar U MTHOCTPAHHBIX aKTUBOB POC-
cuiicknx 0aHKOB B KauecTBe oOecIleueHMs
noMOapaHBIX 1 MHBIX KpenuToB LIb P® cie-
JIyeT HOCTeeHHO MPeKpPaTUTh.

LlenecooOpa3Ho Tak:ke MpeKpaTUTh pedu-
HaHCHpOBaHMe OAHKOB MO/ 3aJI0T TOJTOBBIX
(pMHAHCOBBIX MHCTPYMEHTOB, He CJIyXallUX
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CTPATErMA PA3BUTUA

C.IO. Imaspes, I'.I. ®etncon

JJIs1 GOHAMPOBAHMSI MHBECTULIMIA B OCHOBHOM
KanwuTaja u nHHoBauuu. [IpeacrasnsieTcs mo-
JIe3HBIM YCTaHOBJIEHUE JUMUTA GUHAHCOBO-
KpeIUTHOTO phluara (leverage) He TOJBKO IS
0aHKOB, HO 1 JJ151 HeOAHKOBCKMX KOMITaHMIA,
OrpaHUYMB €TO IS ITOCIeNHUX ABYKpaTHOMI
BEJIMYMHOM,

IIpu pacueTe mokaszaTeneii TMKBUIHOCTH,
JOCTaTOUHOCTH KanuTajia 1 Apyrux L1b PO xe
JOJIKeH CUMTaTh 00s13aTe/IbCTBA Hepe3nIeH-
TOB U MHOCTPaHHBIX TOCyJapCcTB OoJjiee Ha-
JIeXKHBIMU W TUKBUAIHBIMM, YeM aHAJIOTUIHbIe
00s13aTeIbcTBa PEe3UIEHTOB U POCCUICKOIO
rocymapcrna.

B nensix pacummpeHHst pecypcHOM 0a3bl
0aHKOBCKOM CHCTEMBHI LieJlecooOpa3HO OTMe-
HHUTb 00sI3aTeJIbHOE pe3epBHUpOBaHUEe JOJITO-
CPOYHBIX BKJIAA0B (pU3AYECKMX JULI, TToJIe-
XKalllX 00s13aTe IbHOMY CTPaXOBaHUIO: ceifyac
MMeeT MECTO «IBOMHOe oOpeMeHeHHE». Kpo-
Me Toro, L1b P® mor 6bI mpemocTaBisiTh OaH-
KaM 0e33aJI0TOBbIe KPeIUTHI B pa3Mepe 4acTh
CpeJICTB HaceJleHHsI Ha CPOYHBIX JeMO3UTaX B
pyOJISIX, IpU YCIOBUM KX LIeJI€BOTO MCIIONb-
30BaHMsI IS KPEeAUTOBAHUSI MHBECTULINAI B
OCHOBHOI KaITATaJ IIPOU3BOICTBEHHBIX Ipe/I-
OPUSITUNA, 4TO OyIeT CTUMYJIHNPOBATh CO3JaHNe
UCTOUHUKOB «IJIMHHBIX IEHET».

BaxHbIM 5516 MeHTOM ITOJTUTUKH PA3BUTHSI
JOJIXXHA CTaThb J0120CPOUHAS CMAOUAU3AUUS
peanvroeo obmennoeo kypca pybas. bes atoro
He yOacTCs CHU3UTh MPOLIEHTHhIE CTaBKU U
PACHIIMPHUTD 10 HY>XKHBIX MacIlITaboOB KpeIUTO-
BaHMe peaJIbHOIO CEKTOPa SKOHOMUKM BCJIe -
CTBHE YIpO3bl ITepeBoga OaHKaMM KpeaUTHBIX
PecypCOB Ha BaJIOTHBIN PHIHOK B CTpeMJIEHUI
HOJYYNATh CBEpXOPHUObLIM Ha JeBajlbBalliM
pyoas. llenecooOpa3Ho obecneynTh MO-
CTOSIHHYIO KOPPEeKTHUPOBKY HOMUHAJIBHOI'O
00OMeHHOro Kypca py0Jsi IpoIoplIHOHAIEHO
OTHOCUTEJIbHOMY CHUXEHHIO ero ITOKyIla-
TeJbHOM cnocoOHOCTU. IIpr »ToM cienyet
n30eraTb BOSHUKHOBEHUS M30BITOUHOTO 1aB-
JIeHMsI Ha Kypc pyOJisi KaK B TY, TaK U B IPYTYIO
CTOPOHY CO CTOPOHBI ¥ YYaCTHUKOB BHEIIIHEHN
TOPTOBJIM, M CHEKYJSITUBHOTO KaIluTala.

B 1iessix moBBIIIeHUS] YCTOMYUBOCTUA U
MOIITHOCTHA POCCUNMCKOM BalIOTHO-(pUHAH-
COBOM CHUCTeMBI ClieflyeT pacllupsiTh chepy
HUCII0Jb30BaHUsI COOCTBEHHON BaJIOTHI,
MojiepXrBasi 5KCIaHCUIO HAaIlMOHAJIbHBIX
(brHaHCOBBIX MHCTUTYTOB Ha CBSI3aHHBIE C
Poccueii peiHKH.

s pacwupenus cgpepol ucnoab308aHUA
pybaeil 8 mexucoyHapooHsiX pacuemax clenyeT
MocJieloBaTeIbHO YBEINYMBATh JOJIO pac-
YeTOB B pyOJISIX BO BHEIITHE I TOPTOBJIE,, BKIIIO-
yasi 5KCIIOPT CHIPhEBHIX TOBAPOB, METAJLIOB,
BOEHHOM TeXHUKH, 00eCIIeunTh pydJieBoe Kpe-
JTUTOBAHUE SKCIIOPTa POCCUMCKIX TOBAPOB, a
TakXe MaKCHUMAJbHO YIellleBUTh orepalun
1o o6MeHy HallMOHAIbHBIX BaJTIOT 5KOHOMU-
YeckM TeCHO MHTeTpHUpOBaHHBIX ¢ Poccueii
rocynapcts. IlociaenHsist 3agadya MoxeT OBITh
pellleHa IIpy IToMOII MeXTocynapCcTBEHHOTO
0anka CHI, KoTopblil, iMesI KOppeCIOHAeHT-
CKHe OTHOIIIeHMSI C LIeHTpaJlbHBIMU OaHKaMH
rocynapcrs ConpyxecTBa, MHOTOKPATHO CHHU-
XaeT TpaH3aKIMOHHbIE U3IePKKU BATIOTHO-
0OMeHHBIX OIepalliii.

BaxxHbIM HampapjieHHUeM CTpaTeruy pas-
BUTHUS SIBISETCS paciiupenue HympeHne2o
puiHKka nymem co30anus Tamoxcenno2o cowsa
u, 8 nocredyruem, eOuHo20 3KOHOMUHECKO20
npocmpancmea EepA35C. CoznaHne nHTeTpa-
LIMOHHBIX 0ObeAMHEeHMUI paclIipsieT BO3MOXK-
HOCTHU Pa3BUTHUSI OTeYeCTBEHHOM SKOHOMUKH,
TOBBIIIAET €€ YCTOMUMBOCTD K BHELITHUM I110-
KaM, yBeJIMYrBaeT MacIITad aesiTeIbHOCTH 1
KOHKYpeHTHBIe ITpeMMYIIeCTBa IPeAIPUSITHIA.
Peanu3yst o6111yt0 aHTUKPU3UCHYIO CTpaTe-
ruto, rocygapcrsa EBpA3DC moBwIIIAIOT CBOU
BO3MOXKHOCTHU BBIXOJIa M3 KpHU3KCa Ha TpaeK-
TOPHIO OIlepesKalolero pa3BUTHSL.

Heob6xonuMo oTMeTHUTh, U4TO IIpejjiarae-
Masl TIOJIMTUKA JeHeXHOTro ofpallleHusl He
O3HayaeT 0TKa3a OT TapTeTUPOBaHMUSI UH GJIsI-
nuu. OHa IpeaycMaTpuUBaeT yCTaHOBJIEHUE
OPUEHTUPOB U, MPU HEOOXOAUMOCTH, OTpa-
HUYEHHUI B OTHOIIIEHWH He TOJbKO MHAEeKCa
lieH, HO M KoJieOaHMil BaJIOTHOTO Kypca,
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MPOILIEHTHBIX CTABOK, ITMHAMUKM AEHEXHOTO
MpeaJoKeHNUsI Ha YPOBHSIX, HEOOXOMMMBIX
JUIsT 0OecIiede H sl MOAepHU3ALIMM 1 Pa3BUTHSI
BKOHOMMKH.

[TpuHsITHE TIepeYrclIeHHbIX HAMU Mep T10-
3BOJIUT 00ecIeYnTh HeOOXOMUMBIl YpOBEeHb
JIeHeXXKHOTO TIpelJIoXKeHUsI IJIsI TToAbeMa WH-
BECTULIMOHHON ¥ MHHOBAIlMOHHOM aKTHUB-
HOCTHU B LIeJSIX MOJePHU3ALMMN 1 Pa3BUTHUSI
SKOHOMUKH. B oTJn4ne OT HhIHEeIIHUX SMU-
TEHTOB MUPOBBIX BaIIOT, Poccus iepekiiBaeT
KPHU3HC, BhI3BAHHBIM He U30BITKOM JI€HEXHOTO
MpeJJIOXKeHNS U CBSI3aHHBIMU ¢ HUM (pUHaAH-
COBBIMM MY3BIPSIMU, a CTPYKTYPHBIN KPU3HC,
MopoxkaaeMblii HU3KoH 3G GHeKTUBHOCTHIO
U pecypcHO# 3aBUCHMMOCThIO 3KOHOMUKHU,
OCJIOXXHEHHBIMU €€ XpOHUYECKOIt HeTOMOHe-
TU3alMel. VIcIbIThIBasI OCTphIE HETOCTAaTOK
WHBECTULIMI M KpeAUTOB, 5KOHOMHMKA CTpa-
HBI IJIATEIbHOe BpeMsl paboTaia «Ha U3HOC».
JIns1 BoccTaHOBJIEHUSI BHYTPEHHETo phIHKa,
MoJbeMa MHHOBALIMOHHOI 1 MHBECTUIIMOH-
HO# aKTUBHOCTH B LIJISIX MOAEepHU3AIUMN U
ofepeskalolllero pa3BUTUsI OHA HyXIaeTcs B
CYILeCTBEHHOM MOBBILLIEHUN YPOBHSI MOHe-
TU3ALMHI, PaCIIMPEeHUH KpeauTa U MOIITHOCTH
0aHKOBCKOM CHUCTEMBI.

J71s1 3a1UThl PMHAHCOBBIX MHCTUTYTOB OT
pa3pylIUTeIbHBIX KoJeOaHUil HOHIOBOTO
pPBhIHKA IIeJiecooOpa3Ho MCIIOIb30BaTh CTpa-
XOBaHMe KpeIMTHBIX PUCKOB, MEeperTH K
CTaOMJIBbHOM OlleHKe 3aJ0rOB M OrpaHUYMUTh
MapXUHaJbHble TpeOOBaHUSI IIPU HACTYILIe-
HUU Hopc-MaKOpHOH CUTyalliid B 5KOHOMUKE
B 1ieJIOM, pa3paboTaTh METOAMKM OI[eHKH
HMMYIIECTBA I10 eT0 pealbHO CTOMMOCTH.

OTMeTHM 0c000, YTO BaXKHBIM YCJIOBHEM
obecrieueHUsI 9)KOHOMUYECKOM Oe30IMacHOCTH
SIBJISIETCSI OTKA3 OT MCIOJIb30BaHMSI TIPOJe-
MOHCTPHUPOBABILMX CBOIO TeHAEHIIMO3HOCTD,
AHTaXUPOBAHHOCTh U HEOOBEKTUBHOCTD
KPYIHEeNIMX UHOCTPAHHBIX PEUTUHTOBBIX
areHTCTB JJIsl OLIEHKU Ha/leXXHOCTH 3aeMII1-
KoB. CucreMaTuyeckoe cMellleHUe MX peli-
TUHTOB B TI0JIb3Y aMepUKaHCKMX KOMIaHUI
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U 3aHIDKeHNWE PeNTUHTOB KOMIIAHWM pa3BH-
BaIOIMXCS CTpaH MPOBOLIMPYIOT IeCTaO M-
3aIMI0 TTOCTIEAHIX, MUCKYCCTBEHHO YXYIIIAIOT
MX MHBECTULIMOHHYIO MPUBJIEKATEIbHOCTD,
BJIEKYT TUTAHTCKME HeOOOCHOBAHHbBIE ITOTEPU
U CO3JAI0T YIpo3y HAIIMOHAJIBEHEIM (UHAHCO-
BbIM cucTeMaM. OdeBraHo, banky Poccum
clleyeT UCTIONb30BaTh TOJBKO PEUTUHTH POC-
CUIMCKMX aT€HTCTB, a TaKXKe Pe3yabTaThl co0-
CTBEHHBIX MOHUTOPHHIOB, B TOM YHCJIe TIpA
pedrHaHCMpPOBaHNY OAHKOB 1 OTIpeieIeHN
BBITIOJTHEHUSI UMW HOPMATUBOB ITPYAeHIINAIb-
HoTo perynupoBaHusi. CiieqyeT BBECTU CTaH-
JapTHI IeSITeILHOCTH PEUTUHTOBBIX aTeHTCTB,
OTIpeNleJINTh CTAaHJAPTHl OLIEHKU PEeNTHUHTOB
U CTUMYJIMPOBATh pa3BUTHE OTeUYeCTBEHHBIX
PEeNTUHTOBEIX ar€HTCTB.

Ilenecoobpaszno cozdame peilimuneo6oe
acenmcmeo EepA32C, vcnonbayolnee s
CO3JaHMs IIKaJbl PeHTUHTOB MOMENb dTa-
JIOHHO# 5KOHOMUKH 0e3 neduimra 6roaKeTa
7 TUIaTeXXHOTO 6ajaHca, co CTaOMIbHO HU3-
KO CTaBKOM pe(pMHAHCUPOBAHUS U HaJEX-
HBIM MEXaHM3MOM PeTyINpoBaHus PUHAHCO-
Boro peIHKa. HeoGxoamMo TakKe cKopeiiliee
CTaHOBJIEHWE OTeUeCTBeHHO# (MHAHCOBOM
MHPPACTPYKTYPHI B UaCTH KOHCAJITUHTOBBIX,
ayIUTOPCKUX, OLIEHOYHBIX W APYTUX aHaJIH-
TUYecKuxX opranmsanmii. llerecoo6pasHo
B STHUX IeJIIX BBECTH 003aTEeIbHOE HC-
MOJIb30BaHME WX YCIYT TOCYIapCTBEHHBIMU
KOMIIaHHUSIMMU.

% %

Crpaterus IIpopbiBa OTINYAETCS OT IIPO-
TpaMM, TIpeIJIaraeMbIX TPABUTETLCTBEHHBIMI
U IPYTUMU «BCTPOEHHBIMU B CUCTEMY» 5KC-
repTaMy TeM, YTO OHA, XOTY W MOCBSIIEHa B
OCHOBHOM 5KOHOMMKE, TIPEOHOJICBAET «Ma-
KPOSKOHOMMWYECKUIN NeTEpPMUHU3M», BCTpa-
WBasl 3Ty BaXHYIO cdepy OTBETCTBEHHOCTH
rocyzapcTsa B TJo0ajJbHBIA U POCCUMCKUNA
UCTOPUYECKUIT KOHTEKCT. HayKa, TeXHUKA,
KYJbTypa, palifioHaIbHOE TIPUPOIOTOIE-
30BaHUE, MOJUTHYECKHE U TpaxkIaHCKUE
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CTPATErMA PA3BUTUA

C.IO. Imaspes, I'.I. ®etncon

OTHOIIIEHHUSI — BCe BTO He MeHee 3HauMMble
«IIPOU3BOJUTENIbHbBIE CUJIbl», YeM (PUHAHCHI
WIH MpedIIpUHUMaTelbcKasi MHULIMATUBA.

Mp&I yBepeHbl, 4YTO TOJBKO Ta MOJUTHKA,
KOTOpasi YIYUThIBaeT BCIO CIOXKHOCTh COBpe-
MEHHOI'0 MUPOYCTPOICTBA, CTABUT MPOOIeMbI
Pa3BUTHSI ¢ HAyYHOM JOOPOCOBECTHOCTHIO U
OTBETCTBEHHOCThIO, MOXET BECTH CTpaHy U
KaxI0ro U3 Hac K ycrexy.

[TosTOMy cTpaTerusi mpophiBa — MHTEpeC
u geno kaxmaoro. Ho e€ BripaboTKa U peaiu-
3al1usl SIBJIIeTCSI CBepx3afaueii, IIpex;e Bcero,
BBICIIIEM rocygapcTBeHHOIT BiacTh. Kpome
OBICTPOTO IPOPHIBA K IePEeIOBOMY YPOBHIO
pa3BUTUS, APYTOTO CIIoco0a COXPaHUTh U
ykpenuTh Poccuio B Mupe, B KOTOPOM HUKO-
My He rapaHTHMpoBaHO Oypylilee, IIPOCTO He
CYIIeCTBYeT.
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