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YK 336.71; 336.77; 330.34

HanpasJjienusi pa3BuTHS H PACHIUPEHUS COIO3HOT0 rOCYapCTBA HA OCHOBE
EBpa3uiickoro 3x0HOMH4€CKOro cor3a

E.K. BosixoBa, kKaHANIaT S9KOHOMUYECKHUX HayK, TOLEHT Kadeapbl KOPIOPaTHBHBIX (PHHAHCOB,
JIOIEHT Kadeapsl aHATUTHIECKOH YKOHOMUKH H SKOHOMETPHKU,
Benopycckuii rocynapcrsennsiit yausepcuteT (BI'Y), r. Munck, Pecy6mika Benapycs

B cmamve npeonosicenvt nanpagnenus passumus u pacuupenus Corosnozo 2ocyoapcmea Poccuu u be-
1apycu 8 yCioGusax GopmMuposanus uHmespayuoOHHbIX NPoepamMm UMNOPMO3AMewjeHUs 8 KII0Ue8blX OMPAcCIAxX Npo-

MblLWIEHHOCMU.

Coro3Hoe TrocyaapcTBo, EBpa3MﬁCKHﬁ 9KOHOMHUYCCKHI COI03, ICHEKHO-KpPEAUTHAS ITOJIUTHUKA, OaHKOBCKHUit Kpeaur.

Directions of development and expansion of the union state on the basis of the
Eurasian economic union

E.K. Volkova, PhD in Economics, Associate Professor of the Department of Corporate Finance,
Associate Professor of the Department of Analytical Economics and Econometrics,
Belarusian State University (BSU), Minsk, Republic of Belarus

The article suggests the directions of development and expansion of the Union State of Russia and Bela-
rus in the context of the formation of import substitution integration programs in key industries.

Union State, Eurasian Economic Union, monetary policy, bank loan.

Beenenne

D¢ddexruBHOCTH JESITeTBHOCTH
CorozHoro rocynapcrBa Poccun u benapycn
(manee — CTI') B 2022 roxy crana 0oco6eHHO
oueBuaHoi. Ha 63-ii ceccun Ilapmament-
ckoro Coro3a benapycu u Poccun B nexa0-
pe 2022 rona [6] ObLIM OmNpeeNeHbl TUIaHbI
pabotsl B 2023 roxy n HampasJeHUs pa3BU-
TUSL COIO3HBIX Nporpamm Ha nepuof 2024-
2026 rr. ITonBeneHsl Tak:ke UTOTU COTPYA-
Huuectna 3a 10 mecsanes 2022 rozaa:

- CTpaHbl yIIIyOWJIN MHTETPALHIO
1o 28 COIO3HBIM IMporpaMMam (€AWHOE TIpa-
BOBOC II0JIE U IpaBHJIa COTPYIHHUYECTBA HA
PaBHBIX YCIIOBHSX), MOOWMIM30BAIH JKOHO-
MHUYCCKHI IMOTCHITHAIT,

- B3auMHBIA TOBapoobopor CI'
yBenunuuics Ha 10%;

- umnopt u3 benapycu B Poccuro
yBenmumics Ha 38% (1opokHas U CeIbCKO-
XO3SHCTBEHHAs! TEXHUKA, OBITOBAas XHMHUS,
MPOXYKIHUSI CEIBCKOTO XO3SIMCTBA W IIp.),
YTO IO3BOJIMJIO YACTUYHO 3aMECTHTh POC-
CUHCKUA HUMIOPT M3 HEIPYNKECTBEHHBIX
CTpaH;

- skcnopt u3 Poccuu B benapychb
MPEUMYILECTBEHHO BKIIOYaJl METaUIbl, Ta3
110 Iped)epeHIINANbHBIM [IEHAM, IPOAYKIIHIO
XAMHYECKOH ¥ [EJUTIOI03HO-OyMa)kHOM
MIPOMBIIIUIEHHOCTH, JIEKApCTBA.

[TonoxurenbHblE pe3yabTaThl pasz-
Butusi CI' MO3BOJIAIOT IUIAHUPOBATH OoJice
MaclTabHYI0 MHTETpalio M pacliupeHue
COTpyIHHYECTBA IIyTEM  MOCTENECHHOIO
BKJtoueHus1 B cocraB CI' npyrux cyBepeH-
HBIX CTpaH, B TOM 4Hcie U3 cocTaBa EBpa-
3MHCKOTO 9KOHOMHUYECKOTO COI03a (manee —
EADC).

Ilenpto cTaThu sBUAETCA TIpEn-
CTAaBICHHUE WTOTOB pAa3BUTHUS, aHAIN3 U
OLIEHKa 9KOHOMHYECKOTO COCTOSIHHS CTpaH
CI, a takxe (HOpMUPOBAHUE MPEITIOKESHHUMA
10 HaNpaBJICHUIO JAIHEHILEr0 pa3BUTHS U
pacupeHus coroza B Macuirabe EBpasmii-
ckoro peruoHa ruianersl. ChopMupoBaHbI
TaKKe MPEIUIOKEHUs ISl Pa3BUTHS 3KOHO-
mukn Poccum kak kpymaeiimedt B CI' u
EABC. B mpormecce rccineqoBaHUs HCIOTb-
30BaHbl MaTepHalbl HCCICIOBaHUH aBTOpa,
JaHHble O(UIHAIBHBIX OpraHoB crpad CI™ u
CTaTUCTUYECKHUE JaHHbIEC, NIPUMEHEHBI TEO-
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peTHYecKre M SMITMPHYECKHE METOIBI Ha-
YYHOTO HUCCIICIOBAHHS.

1. Tekymee cOCTOSIHME 3KOHO-
MH4Yeckoro pasputusi crpan Coro3Horo
rocyiapcrBa

B nactosmee Bpems Coro3Hoe ro-
CyJIapCTBO Pa3BHUBAETCSl B YCIOBHUSX CMEHBI
MHUPOXO3SHCTBEHHOIO YKJaga W MHPOBOU
BaJIOTHOM cucTeMbl [3], MacmTaOHBIX
BHCIIHUX MOJUTHYCCKUX M SKOHOMHYCCKUX
CaHKIMA W HEOOXOAWMOCTH OCYIIECTBIIE-
HUSL BHYTPEHHMX HHBecTHLMU. IIpu sTOM
SKOHOMHYECKHE  MOJEeNM y  CTpaH-
COIO3HHKOB Pa3HEIE.

1.1. B Pecnybauxe Berapyce (9,3 miH.
4EeJIOBEK) COXpPaHEeHa BBICOKAs JI0JIS
rOCyIapCTBECHHOM COOCTBEHHOCTH Ha
KPYMHEHIIUX TPEANPHUITHSX, [10-
crpoenHbix B CCCP ¢ 40-x ronos
XX Beka (1peobiiaiaeT Koi1eKmus-
Hasi CO6CMBEHHOCMb HA CpedCcmad

npouszeodcmea). B HacTosmee BpeMs
9KOHOMHUYECKAsi MOJICIIb ATOH CTpa-
HBI — 3KCIIOPTHO-OPUEHTUPOBAHHAS C
BBICOKOM MOTPEOHOCTHIO B MMPOU3-
BOZCTBEHHBIX PECYpcax U AAIbHEH-
mIeM YBCJIMYCHUHN OOJIM SKCIIOpTa
JUTsl BBIXOJIa Ha YPOBEHb cOalaHCH-
poBaHHOTO pa3BuTus. [Ipu aTOM OII-
penesoIeii IBIsieTCs PAKTHKa ro-
CYApCTBEHHOM MOICPIKKH BBICOKO-
TEXHOJIOTUYHBIX IPEANPUSITHH C
JUTUTETBHBIM [IUKJIOM MPOU3BOJICTBA
KaK OCHOBHBIX IIPOM3BOJUTENEH 1
9KCIOPTEPOB. DTO MO3BOJIUIIO CO-
XPaHUTh U MOJACPKATh JAeATEIb-
HOCTb KPYIIHBIX NIPEANPUATUH axe
B TIEPHOJIBI OTPAHUYEHHOTO CIIpOca
Ha UX IPOLYKLHIO B YCIOBUAX MEX-
JIyHapOJHOW KOHKYPEHLIMH U BOJIA-
THJIBHOCTH BaJIOTHOTO Kypca 6erno-
pycckoro pyous (puc. 1).

6em. py0. 3a mommn. CIIA

3.5

2.5

VAR ANCE

____—————

2000 2005 2010

0.5

2M5 2020

Pucynok 1 — /IunaMHKa BaJIIOTHOTrO Kypca Oesiopycckoro pyoJst [11]

OTMeTHM TaKXe, 4TO B IKOHOMHKE
benapycn ObUT aKTUBHO MCIIONIB30BaH BHYT-
PEHHUI IEHEXHBIA pecypc — eKeMECTUHbIE
JIOXO/Ibl HAceJCHUs Ha MPOTSHKEHHM IOCT-
COBETCKOTO BPEMEHH HAaXOJSTCSl HA HU3KOM,
OJTHAKO CTaOMIIBHO IOBBIIIAOIMEMCS YPOB-
He. B 2022 roxmy exxemecsuHBIE JOXOIBI, B
TOM YHCIIE B HAYKOEMKOM CEKTOpE, B Cpel-
HEM HE IPEeBBIIIA0T SKBUBANEHT 650 moimt.

CIIA (puc. 2). JlanHBIH 1OKa3aTellb HE CO-
OTBETCTBYET AaHAJIIOTy SKOHOMHYECKH pa3-
BUTBIX W COCENHUX CTpaH (B cpemHeM B
Poccunm — o»xBuBanienr 800-1000 mom.
CHIA, B EBpozone — 2000 eBpo, B JIute —
1800 eBpo, B JlarBum — 1000 eBpo, B I1omb-
me — skBuBaieHT 1500 mosm. CIIA) [11].
3HavyeHue uHuekca JxuHU (TIOKa-
3aTellb HEPaBEHCTBA JOXOJOB B CTpaHe) B
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benapycn (oxomno 28%) siBiseTcs HHU3KHM
M0 CPaBHEHHIO C IPYTHMMHU CTPaHAMH C JI0-
xomamu Bbime cpenHero (Poccust — okoio
40%). OnmHako OOXOAbI YacTHBIX, B TOM
YHCJIE HE HAYKOEMKHUX CTPYKTYp, U HCIIOJ-
HUTENEH KOHTPAKTOB 3amaHbIX KOMIAHUN
B chepe HHPOPMAIMOHHBIX TEXHOJIOTHH (110
2022 r.) CyIIECTBEHHO NPEBBIIIAIOT CPE-
HHUH YpOBEHb JJOX0/0B B cTpane. Ha Teppu-
Topun benapycn HEJOCTaTOYHO MPHUPOIHBIX
1 MHBECTUIIMOHHBIX PECYPCOB IS Pa3BUTHS
MPOU3BOJICTBA, TpPeOyeTcs TakKe HMIOPT
3HAYUTEIBHOTO Psila KOMIUIEKTYIOIINX JIJIs
MPOU3BOJCTBEHHBIX MpennpusaTiii. Kpome
TOT0, BAIIOTHBIN Kypc O6elIopycckoro pyoist
HaxXoJuTcCs B CHJIBHOM 3aBUCUMOCTH OT BO-
JIATUIILHOTO M YIPAaBJISIEMOI0 B IOJIb3Y JKC-
MOPTEPOB CHIPbS Kypca POCCUICKOTO PyOJIsL.
Ha ¢one neHexxHo-kpenuTHOW (MOHETAp-
HOH) TOJINTHKU B COOTBETCTBUH C MOHETAp-
HOH Teopuei JieHer (TapreTHpOBaHKe MOKY-
MaTeIbHON crocoOHOCTH JICHEKHBIX
CPEeICTB) W TO HEAKTYaJIbHBIM MOJIEIAM
MB® wHOQIAIHS ¥ cTaBKa pePUHAHCHUPO-
BaHug B 2022 r. B CTpaHe HaxoIiaTCs Ha
BbIcOKOM ypoBHE (13,3% u 12% cootBercT-
BEHHO). B AMHaMHUYHBIX CTpaHax C BBICO-

KUM KO3(QPHUIHNECHTOM MOHETH3aIuu (Ha-
npumep, B Kurae, KOTOpBIA y4en OIBIT
CCCP) ¢uaTHBIC JCHBI'M PACCMATPUBAIOTCS
B KOHTEKCTE JKOHOMHYECKOTO pOCTa Kak
CBS3YIOIIMKA HMHCTPYMEHT DAa3BUTHUS, a HE
KaK CaMOCTOSTENIbHAsl KaTeropus, MOKyma-
TEJIbHYI0 CTOMMOCTh KOTOPOW HE00XOJHMO
MOIICP)KUBATh METOAAMHU TapreTHPOBAHUS.
OTO He MO3BOJISET B MOJHOW Mepe ompene-
JUTh JKOHOMHUYECKYIO MOJelb bemapycu
Kak CcOaJaHCHPOBAHHYIO U CaMOJ0CTaTOY-
HYIO.

Yka3zaHHbIE MOMEHTBI MOT'YT OBITh
YperyJaupoBaHbl NpU JalbHEHIlEM pa3BH-
tun bBenmapycu B coctaBe 3(QQEeKTUBHOTO
COr03a CTpaH C OOIIMMH ICHHOCTSIMU H
CTPAaTCru4e€CKUM IJIaHOM COBMCCTHOT'O M-
MOPTO3aMEIICHUSA WU HWHHOBALIMOHHOI'O pas-
BUTHUS. PacmmpsTcss BO3MOXHOCTH COBITa
MIPOXYKINH, KOHKYPEHTOCIIOCOOHOTO IEHO-
oOpa3oBaHusi, TMOUCKa 3(PQEKTUBHBIX UC-
TOYHHUKOB (PUHAHCHPOBAHHS KPYIHBIX WH-
HOBAIIMOHHBIX MPOEKTOB Ha 00meM (QuHAH-
coBoM pbiHke. DopmupoBanue B Poccun
CYBEPEHHOT0 U CTaOHJIBHOTO Kypca pa3Bu-
TUSI BHYTPEHHEH SKOHOMHUKH Takke OyJler
criocobcTBOBaThH yKperieauto CI'.
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Pucynok 2 — lunamuka cpeaHemecsiuHoii 3apadoTnoii niatel B PB [11]

OTMeTHM CIHeIyIoUe JOCTHKE-
HUSI PKOHOMHYECKOTo pa3BuTHsa Pecry6mu-
ku benapych:

1. CoxpaHeHBI H MOJIEPHU3UPOBA-
HBI JI0 KOHKYPEHTOCIOCOOHOTO B €Bpa3uii-
cKoM Macmtabe ypoBHS BCE KpYIIHbIE IPO-
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W3BOJICTBEHHBIC TPENNPUATHS C IITUTEIh-
HBIM IIMKJIOM TIPOW3BOJICTBA M C BBICOKOM
100aBJIEHHOH CTOMMOCTBIO, YTO CIIOCOOCT-
ByeT ycroiuuBoMy pocty BBII umenno B
MIPOU3BOJICTBEHHOM ceKTope (puc. 3);

2. CoxpaHeHa M pa3BHBaeTCs Ha-
y4uHasi MH)KeHEpHasl [IKOJIa;

3. lleHTpanbHbii OaHK CTpaHbI
(manee — Hb PB) taxxe kak u LIb P® ocy-
IIECTBJISIET MOHETAPHYIO MOJUTHKY IO MO-
nensim MB®, onHako B paMKax 3TUX MOJe-
Je HacTpaWBaeT NPUMEHEHHE €€ HHCTPY-
MEHTOB B COOTBETCTBHH C peEalnsIMH Ha-
[IUOHAIBHOW IKOHOMHKH (KOHTPOJIUPYETCS
TPaHCTPAaHWYHOE [BI)KCHHE KAallWTala, B
CTpaHE€  MaKCUMaJbHO  3aJ€HCTBOBAHbI
BHYTPEHHUE MCTOYHUKH (DUHAHCHPOBAHUS).
B nmynkre Ne 1 OcHOBHBIX HampaBiIeHUH

2010 2012 2014 2016

NeHEe)KHO-KpenuTHOH nonutuku Pb Ha 2022
r. [10] obGo3HadyeHO, HYTO «IEATEIBHOCTH
HaunonansHoro 6anka Pb Oyner namnpas-
JeHa Ha (opMHUpOBaHHME YCIIOBHii, Hampas-
JICHHBIX Ha noGbluleHue O1a20CoCmoanus u
nosviulenus Kauecmea HCu3Hu HAceneHuss —
OCHOBHOM Lenu COLMaJIbHO-
sKoHoMHueckoro paszsutust Pb». Kax Mel
YKa3pIBaJId  BBINIC, JICHEIKHO-KPEIUTHOE
perynupoBaHue 0yner 6osee d3pPeKTHBHBIM
IIPH OTPEACICHUU JIEHEKHBIX CPEACTB Kak
WHCTPYMEHTa SKOHOMHYECKOTO pocTa (Tuia-
HUPOBaHHE HE IOKYMATEeNIbHON CIOCOOHO-
CTH JICHET COTJIACHO MOHETAPHOH TEOpHH, a
HACTPOWKa METOJIOB PETYJIHPOBAaHUSI B CO-
OTBETCTBUM C IUTAHUPOBAHHEM POCTa KO-
HOMMKH B HATYPaJIbHBIX TIOKA3aTEISX);
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Pucynok 3 — /lunamuka BBII Berapycu B npon3soacTBeHHOM cekTope [11]

4. 300TOBAIOTHBIE pe3epBhI (Ia-
nee — 3BP) ¢opmupyrorcss Hb P B pazme-
pe, He IMpeBhIlIaoNneM 00beM BHEIIHETOP-
roBOro 00opoTa 3a mepuoj Oosee 3 Mecs-
1eB (MUpOBast MPAKTUKA CTPaH, OPUEHTHUPO-
BaHHBIX Ha Pa3BUTHE BHYTPEHHEH 3KOHO-
MHUKH, a He OOCIyXXHMBaHHE TJIOOABHBIX
CTPYKTYp). DTO CIIOCOOCTBYET MaKCHMAJIh-
HO BO3MOXHOMY yYacTHIO JICHEIKHBIX
CPE/ICTB B Pa3BUTHHU SKOHOMHUKH JaXKe IMpPU

HU3KOM 3HAYCHHUH KO3 (HUIMEHTAa MOHETH-
3armu — okojio 30% BBII (puc. 4).

Jlnst cpaBHenus: o utoram 2021 r.
o6bem 3BP, chopmupoBannbsix 16 PD B
YCIIOBHUSIX YK€ JIeHICTBOBABIINX SKOHOMUYE-
CKMX CaHKIMH 3amagHbIx crpaH (630 mupa.
JIOJU.), IOYTH B 2 pasa MPEeBbILIAT TOIOBOH
o6wvem ummopta Poccun (380 mupa. moir.).
OTO CBUJAETEIBCTBYET O KOJOCCAIHHOM
YPOBHE OTBIICUEHHS JICHEXKHBIX CPEIICTB M3
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BHYTpPEHHEro 00OpoTa B 00BeMe, Hepele-
BAaHTHOM HMIIOPTY CTPaHbBI, MPH BBICOKOM
YPOBHE «JIECHEKHOTO TOJO0Aa» MPOU3BOACT-
BEHHBIX TPEANPHATHI M HMCKYCCTBEHHOM
3aHW)KEHWHU BaIIOTHOTO Kypca POCCHICKOTOo
pyOns (neBaybBaIlyis) B IMOJB3Y 3KCIIOpTE-
poB ceIpbsi. bosee monounsl 3BP Poccun
oputn pasmernieHsl [[b PO B ¢unancoBbie

aKTHBBI HEJPYKECTBEHHBIX CTpaH B J[0JLIa-
pax CIIA u eBpo, Ha TPOTSHKEHAH MHOTO-
JITHEr0 IMEepUOJa HallararolUuX CAHKLIUH
MIPOTHB CyOBEKTOB POCCUHCKON HYKOHOMHUKH.
B ¢espane 2022 r. atu ¢donast (6onee 300
mipa. gowt. CIIA) Obutn 3a0J0KHPOBAHBI
6e3 pesourorun OOH.

—@— benapycb = CLLIA BenvkobputaHusa
== [epMaHuna =i ANOHNA bpasuana
e || H AU A Poccua
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PucyHnok 4 — lunamuka ko3¢ puuueHTa MOHETU3AIMH CTPAH € Pa3HBIM YPOBHEM
TEeXHOJIOTHYeCKOr0 Pa3BUTHA [cOOCTBEHHas pa3paboTKa]

5. Jaxe B YCIOBHUSIX MHPOBOIO
SKOHOMUYECKOT0 Kpu3nca u cankuuii bena-
pychb gocturia B 2021 T. MOJI0KUTEIEHOTO
Callp/I0 TEKYIIEro cyera IuIaTeXHoro Oa-
naHca (manee — I1B). Dkcrnoprt mpeBbicui
UMIIOPT C y4eToM IpedepeHIHaIbHON Lie-
HBl Ha POCCHUIICKHE HHEPropecypchl U Kpe-
JIUTHOM TMOANEPKKU CO CTOpOHBI Poccum
(puc. 5). Omnako 3kcropt bemapycn koH-
HEHTPUPOBAH — B 3HAYUTEIBHOH YaCTH

ocyuecTsisiercsa B Poccuto.

6. bankoBckas cucrema bemapycu
MaKCHMAaJIbHO YYacTBYeT B Ipolecce Kpe-
JUTOBAHUA BHyTpeHHCﬁ 9KOHOMMKH OJIHO-
BPEMEHHO C FOCYAapCTBEHHON MOJACPHKKOM
(MHAHCHPOBAHUS KPYNHBIX HPOHU3BOJCT-
BEHHBIX MPEANPUATHH C JUTUTEIBHBIM IHK-
JIOM TIPOM3BOJCTBA (CyOcHAMpYyeTcsl CTOu-
MOCTb KPEJUTHBIX PECYPCOB).
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PucyHnok 5 — /lunamuka caubo tekyiero cyera I1b PB [11]

1.2. OgHOBpEMEHHO ¢ 3TuUM 8 Poc-
cuu (146 MIH. YenoBeK) MPEANPHATUS C
JUINTEIBHBIM [IMKJIOM HPOU3BOJICTBA M KOJI-
JIEKTUBHON COOCTBEHHOCTBIO Ha CpE/ICTBa
npousBojcTBa mnocie pazpyuwenus CCCP
OBUTH TIPUBATU3UPOBAHBI U B OOJBIIMHCTBE
CBOEM JIOBEZIEHBI 10 OAHKPOTCTBA — 3aKPbI-
TBl HOBBIMH coOCTBeHHHUKaMH. OIHON wu3
MIPUYMH WX MaccoBOTO OaHKpPOTCTBa Oblia
CJIEAYIOIIasl: Pa3BUTHE KPYITHBIX HAyKOEM-
KX TIPEINPUSATUI B YCIOBUSIX OCHOBHOTO
NPUHLOWIA HEOoNNnOeparibHOW MOJENU KO-
HOMHKHM — MaKCUMH3aLUK MPUOBUT COOCT-
BEHHHKA B TEUEHHE KaK MOXXHO Ooiiee KO-
POTKOTO IEepHOAa, HAIWYUs albTEpPHATHB
WHBECTHPOBAHMS M BO3MOXHOCTH HCIIOJIb-
30BaHUs KallUTala He TOJBKO BHYTPH CTpa-
HBI — OBUTO HEd(PPEKTHBHO IS YACTHBIX
JIMLI-BJIA/IEJIBIEB IPEATIPUATHA.

Jpyroii npuunHOM, Ha HAI B3IJIS,
SIBUJIOCH MPOBEICHNE HAMEPEHHOH MOJIHUTH-
KA BHEIIHETO Pa3pyIIeHHs BBICOKOKOHKY-
PEHTHOW, MaKCHMajbHO HWHTEIPUPOBAHHOMN
9KOHOMHKH 3((HEKTUBHOIO COK3a Pa3HBIX

HapoJ0B, NpoxuBarouyx B EBpasuu, B yc-
JIOBUSIX JIOCTIDKEHUS] K Hadaimy 90-x romoB
XX Beka mpenenoB pocTa 3anagHoil 3KOHO-
MHUKH C MOIIHBIM KPEAUTHBIM CTHMYIHUPO-
BaHMEM IOTPEOUTENBCKOIO CIpoca Hacele-
HUSL.

B ycnoBusix akTUBHOH peajinzauuu
B Poccun MakpoIKOHOMUYECKON MOJIUTUKH
BammarToHckoro koHceHcyca (nanee — BK)
mocne BerymuieHus B MB® u BTO ctpana
(bakTHYeCKHu cTalla Urpath Poiib MOCTABIIH-
Ka JIeIIEBOIO CBIPbs JUId CTPaH C BBICOKO-
TEXHOJIOTUYHONH SKOHOMHKON (C OJIHOBpE-
MEHHBIM PETpeccoM HayYHOTO U IMPOU3BOI-
CTBEHHOTO MOTEHIMaJIa U OPTaHU30BaHHBIM
MPOLECCOM OTTOKA KAalUTaJlOB B MOJIb3Y
cTpan-O6eHeumapos MB®). B mpouecce
BHEIIHETOPIOBO#l nedrenbHOoCcTH B Poccun
(hopMHpyeTCsl TONOXKUTEIFHOE CABI0 Te-
kymero cdera [Ib 3a cuer macmrabHOTrO
9KCIOpPTa CBIPhs (puc. 6), OAHAKO TIPH XPO-
HUYECKOM OTTOKE KaIlUTAJIOB U3 CTPAHBI ATH
(OH/BI TIPAKTUYECKU HE YYaCTBYIOT B pa3-

BUTUH BHYTPEHHEN 3KOHOMUKHU.
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PucyHnok 6 — Ilunamuka u Tpen/ caibao tekyumero cuera [16 Poccun [11]

ITonmutuka BK mnpennonaraer mu-
HUMU3AIMIO CTEIICHU y4acTusi ociabeHHO-
ro rocygapcTBa B NPUHATHHM PEIICHUH B
M0JIb3Y BHYTPEHHEW 3KOHOMHKH CTPaHbl U
MaKCHMH3aIMI0 MPUHIOUIOB TI7100aJIbHOTO
HeonmOepanm3mMa. OTO IO3BOISUIO Pa3BH-
TBIM PBHIHOYHBEIM CTpaHaM-OcHe(uImapam
noautiuku BK moBbIIATE CBOIO KOHKYpPEH-
TOCIIOCOOHOCTD 33 CUET OCIA0JICHHBIX TOCYy-
JAapCTB, B TOM YHUCIE IyTE€M HAaIpPaBICHUSA
COOTBETCTBYIOIIMX PEKOMEHAALUN IeH-
TpaJbHBIM OaHKaM I0 OCYIIECTBJICHHUIO pe-
CTPUKLMOHHOW MOHETapHOW  IOJUTHUKH.
Poins ieHTpanbHOro GaHKa B TAKOM cucreme
ynporaercsi: (akTHYECKH OCYILECTBISIETCS
noymtuka «BamotHbi coBeT» (awnen. « Cur-
rency Boardy):

e (GOpMHUPOBAHUE 30JIOTOBAIIOT-
HBIX PE3EPBOB B MAKCHMAJIBHO BO3MOXKHOM
pa3Mepe U uX pa3MELICHHE B MHOCTPAaHHbIC
aKTHBBI;

e DSMHCCHS HAallMOHAJIBHOM Bajto-
THI B IIpeJieniax 3HadyeHui pocta 3BP;

e OTCYTCTBHE MEXaHH3Ma JI0CTa-
TOYHOW IIEJI€BOM SMUCCHUM HALMOHAIBHOM
BJIIOTHI U BHYTPEHHUX MHBECTHUIINH;

e (QJIOKUpOBaHHE MPOIIECCOB pas-
BUTHS TIPOM3BOJICTBA Yepe3 HETpHeMIIeMble

YCJI0OBUA KpEAWUTOBAaHUA Ha IMOIIOJIHECHUE
00OPOTHBIX CPEJCTB, B TOM YHCIIE:

»  3amnpaniBaeMblii OaHKaMu
MPOLEHT MO KPEAWUTY YacTo NPEBHIIIAET
YPOBEHb PEHTAOENbHOCTH MPOU3BOJICTBEH-
HBIX MPEINPHUATHIA B OTJIMYHE OT OKOJIOHY-
neBoi (mo 2022 r.) CTOMMOCTH KpenuTa s
MPEANPUATHH-32EMIINKOB B CTpaHax C Kpe-
JUTHBIMH PEHTHHTaMH, HEPEIeBaHTHBIMU
BBICOKOMY COBOKYITHOMY noiry (B 3-5 pas
6onbure BBIT);

» 0aHKU TNPEIbsBIAIOT TO-
BBIIIICHHBIC Tpe60BaHI/I§I U JAUCKOHTBI K
IIpeAMEeTaM 3ajora, KOTOpble U3BIMAIOTCS Yy
NPEANPUATHI NPU TOTEPE ILIATEKECIIOC00-
HOCTH B XPOHHUYECKH CIIOXHBIX W HecTa-
OMIBHBIX JIKOHOMHUYECKHX YCIOBUAX (II0-
CTOSTHHBIH POCT Ce0ECTOMMOCTH IPOIYK-
LIUH, BHICOKHE HAJOTW M BOJATUIIBHBIA Ba-
JOTHBIN Kypc);

» perjgaMeHThl IEHTPaIbHO-
ro 0aHKa 1Mo MPUCBOEHHUI0 KOMMEPYECKUMHU
OaHKaMH KaTeropuil KayecTBa CCyA U CO3-
JIaHUSI PE3epBOB Ha BO3MOXKHBIE MOTEPH I10
CCyAaM B 3aBHCHUMOCTH OT CTEIEHH pHCKa
KPEIUTOBAHUS HE CIOCOOCTBYIOT (hOPMHUPO-
BaHHMIO JIOCTaTOYHOTO YPOBHS KpEIUTHOU
MOJIICPXKKH [IPOU3BOJICTBEHHBIX TPEANPH-
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STAH JaXke C MeJbI0 IOMOJHEHUS 000pOT-
HBIX CpencTB [4].

e KOHIICHTpaLUs KamuTajla Ha
OanmaHcax KpPyHHBIX TOCyJapCTBEHHBIX OaH-
KOB, MPHOPHUTET TOCYIAapPCTBEHHOW TO/I-
JIEPXKKHU MOCICTHUX B cilydae mpenaedor-
HOTO COCTOSIHHS, MacCOBBIN OT3BIB JIUIIEH-
3U{d y PETHOHANBHBIX M MECTHBIX OaHKOB
[51;

e [epuoIMYecKas  ICeBaNbBAIIHS
Kypca HaIlMOHAJTBFHON BaJIOTHI IS (OpMHU-
pOBaHUS MaKCHMalTbHO KOM(MOPTHBIX (Hu-
HAHCOBBIX YCJOBUH IEATEIHHOCTH KOPIIO-
paluuii-3KCIOPTEPOB CHIPHS;

e (dopmMupoBaHHE YCIOBHH LI
(DMHAHCOBBIX, B TOM YHCJC BaJTIOTHBIX H
(hOHTOBBIX CHEKYJISIIIUH.

PesynpTaTammn peanuzanmyu - per-
peccuBHoil nmonutuku BK ¢ mposenenunem
JIEHE)KHO-KPEAUTHON TMOJIUTUKU COTJIACHO
pexkomenaauusm MB® s Poccuu siBunacey
MOTepsT POJNIM KOHKYPEHTOCTIOCOOHOTO H
Pa3BUTOTO B TEXHOJIOTHYECKOM IUIaHE TOCY-
JapcTBa. DTO MOATBEP)KIAET TE3HUC O HEOoO-
XOOUMOCTH BeIxoga Poccum 3 cocraBa Me-
KIYHAPOIHBIX OPTaHU3AIMHA, MPOBOISIINX
JAHHBIA THI TJ100aJIbHO-OPUCHTUPOBAHHOM

MaKpPOIKOHOMHYECKOW TOJUTUKUA, U (POp-

2014 2016 2018

MHUpOBaHHE 0a3mca IUIsI CYBEPEHHOTO pas-
BHTHSL.

OmHMM M3 MHOXXECTBA PETrpecCUB-
HbIX mociencTBuid ans Poccuu craHOBUTCS
HUCXOMSANIMNA TPCHI 3a2py3KuU NPouU3600Cm-
eennvix mowrocmetl (puc. 7) (okono 60% B
COBOKYITHOCTH, OKOJIO 25% — B BBICOKOTEX-
HOJIOTUYHBIX MPEIIMPUATHIX C JUTHTEIBHBIM
UKIJIOM Iipon3BocTBa) 1 BBIL. OT0 cBUe-
TENBCTBYEeT O HEI(D(HEKTUBHOCTH JICATEIb-
HOCTH JJIsl CTPaHBI OaHKOBCKOH CHCTEMBEI,
0oJiee TIOJIOBHUHBI OAHKOB KOTOPOU SIBIISFOT-
¢ TocymapcTBeHHBIMHU. [lokazaTens 3a-
TPy3KH TIPOM3BOJACTBEHHBIX MOIIHOCTEH B
BoicokoTexHOoJornaHbIX CIIA, EBpo3oHe u
Kwurae 3HaunTenbHo Bhiie — 0koiio 80%.

JlanHbple Ha pucyHke 7 BMecCTe C
TEM CBUACTCILCTBYIOT O HAJIMYUH BO3MOK-
HOCcTe HapamuBaHusi B Poccuum ueneBoit
HEUH(IISHMOHHON JTEHEXKHOW IMHUCCUU IS
BO3POXKIICHUSI U Pa3BUTHs MPOMBIILICHHO-
CTH C BBICOKOH OOABIIEHHOW CTOMMOCTBIO
U UIATENGHBIM IIMKJIOM TPOHU3BOICTBA
(uMeroTcst CBOOOTHBIE TPOHM3BOJCTBEHHBIC
MomrHoCcTH). CrencTBueM 3TOTO OJHOBpeE-
MEHHO C OCBOGHHEM HWHHOBAIMA HOBOTO
TEXHOJIOTHIECKOTO yKiIafa OyneT MOBBIIIe-
HHUE KOHKYPEHTOCIOCOOHOCTH CTPAHBI.

%
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Pucynok 7 — /luHaMHKa NOKa3aTeJisl 3arpy3KH NPOU3BOACTBEHHBbIX MOIIHOcTel B Poccun [11]

Urak, u B Poccun, u B benapycu

HEAOCTATOYHO ACHEKHBIX CPECIACTB 6 HAYUO-
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HANbHLIX 8aI0MAx Al IOJTHOMAcIITabHOTO
HSKOHOMHYECKOTO Pa3BUTHSI IKOHOMHKH, 4TO
MOJTBEPHKAACTCS 3HAUCHUSAMH KOA(PPHLIU-
€HTa MOHETH3alUU (OTHOILIEHUE JICHEKHOTO
arperata M2 x BBII) 3a piurensHblii nepu-
on (puc. 4): B benapycu — okono 30%, B
Poccun — oxono 40%. Ctpansl, ocymiecTs-
JSIFOIIME TOJMTHKY 3KCTEHCHUBHOIO Hapa-
IIMBaHMSI YPOBHS TEXHOJIOTMYHOCTH Pa3BU-
TUSI WM TIOAZICP’KaHUS €T0 Ha BBICOKOM yXKe
OCTUTHYTOM ypoBHe (monus, Kurait), kak
YKa3bIBAJIOCH BBIIIE, MTOICP)KUBAIOT 3HAUH-
TEJIbHYI0 HACBIIEHHOCTh JKOHOMHKH Ha-
[UOHAJIBHBIMH  JICHEKHBIMHA  CPEACTBaMHU
(eHeX)HO-KpeIUTHAsT SKCIIAHCHUs), HE Olla-
casich MOHETapHON MHQIISMK NIPU BHICOKOU
000paYNBaEMOCTH JEHEKHBIX CPEICTB U
OTCYTCTBUY MH(ISLIUK U3/IEPKEK. Y POBEHb
un¢usinuu B Kurtae u SAnonuu B 2022 1. HE
npeBbimaet 2% ronoBeix: B Kutae B HosOpe
2022 r. — 1,6% (yueTHast cTaBKa COCTaBISIET
3,7% ronoBbIX), B Snonnu B okTsiope 2022
r. — 0,6% (y4yerHas cTaBKa COCTaBISET —
(munycC) 0,5% rogoeix) [11].

Pone 116 P® B obecrieueHun 3K0-
HOMHYECKOI0 pocTa SKOHOMHUKH Poccun
perymsipHo  oOcykmaeTcss KBaTH(PHIUPO-
BaHHBIMH OKCIIEpTaMH Ha  3acelaHusIX
«kpyrioro crosnia» B ['ocymapcTBeHHOU ay-
Me P® [7], koTOopsle HEOAHOKpPATHO OOpa-
I BHUMaHUE DPEryJsATOpa, YTo WHOIS-
uus B Poccun HOCUT HE MOHETapHbBIM, a
CTPYKTYPHBII Xapaktep (ungasyus uzoep-
Jrcex). DKcrepTaMi 000CHOBAHO, YTO TIOJH-
THKa TapreTUpOBaHUS MHQISILIUN UCKIFOUH-
TEJIbHO  MOHETAPHBIMH  HHCTPYMEHTaMH
(meHeXKHO-KpeUTHAS PECTPUKIINSA) B YCIIO-
BUSIX CHIDKCHHOTO IOTEHIMana WHHOBALH-
OHHOTO MHBECTUPOBAHUS B rOCYIapCTBE HE
MPUHOCHT A(P(EKTUBHBIX PE3yIBTATOB IS
€ro MOJHOLIEHHOT'O Pa3BUTHSL.

[To obHoBNsiIeMbIM JaHHBIM [8] Ha
BCEM IpocTpaHcTBe Poccum Tombpko 3a Ie-
puog 2000-2020 22. B yCnoBUSX MOJUTHKH
JICHe)KHO-KPEAUTHON  pEeCTpUKIMU  ObUIO
3aKpBITO B pe3yibTaTe OaHKPOTCTBA Oosee
800 kpynHetiwux npousBo0CmeeHHbIX npeo-

npuAmuLl, 8 MOM 4ucie 2padoodopazyIOuuXx.
HampaBnenust  1esATEIBHOCTH  3aKPBITHIX
NPEANPUATHI ObLIH CIIELYIOLUIMMU:

- MallMHO-, CyJO-, aBHa-, BarOHO-,
mpubopo-, aBTOMOOHIIE-, MOTOBEJIO-, CTaH-
KOCTPOMTEJIbHBIE U 3JIEKTPOHHBIE 3aBO/IBI;

- Ky3HEYHO-JIUTEHHBIC, JIUTCUHBIE,
JUTEHHO-MEXaHMUECKUE, TOYHOTO JIUThS,
TpaMBallHO-ME€XaHUYECKUE, TOPHO-
IIaXTHOTO, MOJBEMHO-TPAHCIIOPTHOTO 000-
PYZOBaHUSI U TPAKTOPHBIE 3aBOJBI, 3aBOJIBI
0 NPOU3BOJACTBY TPAKTOPHBIX MPULIETIOB U
HABECHOTO 000pyAOBaHHA, KOMOAITHOB;

- PEMOHTHBIE, 3KCKaBaTOPHbIC, all-
napaTHble, WHCTPYMEHTAJIbHBIC, IIMHHBIC,
CTaJIeUTEHHbIE, TPYOHBIE, 3JIEKTPOIHBIC,
KabeIbHO-IIPOBOTHUKOBBIE, KOTEJIbHO-
MeXaHUYeCcKue, 3JIeKTPOMEXaHHUYECcKue,
MOJIIMITHUKOBEIE,  JIEKTPOJIAMIIOBBIE U
KpaHOBBIE 3aBOJIBI;

- TpennpusATHs  IEJUIIOIO03HO-
OyMa)KHOW, XUMUYECKOM, JISTKOW TPOMBIIII-
JICHHOCTH, MEAMIITHCKOTO 000y 10BaHHUS;

- IOBEJIUPHBIC, YaCOBBIE, 1€PEBO00-
pabatbIBaroIie, JAKOKPACOYHBIE, IHILeE-
BbIE, KOHCEPBHBIE, MyKOMOJIbHbIC TIPEIIPH-
SITHS;

- TMpPOM3BOAAIINE CBIPbE M Mare-
pHaibl A7l CTPOUTENBLHOM MPOMBIIIIIEHHO-
cti (UeMeHTHbIE, ac(habTOOCTOHHbIE, CTe-
KOJIbHBIE, JaKOKPAacOYHbIe, METaJUIOKOHCT-
PYKLMiA), NpeanpusTus TpyOOIpOBOJHOM
apMaTyphl.

B cooTBeTcTBUHM ¢ MakKpO3KOHOMU-
4ecKOM Teopuell BbIIICyKa3aHHbIE SBICHUS
MIPOUCXOIAT B 3HAYNUTEIHHOW CTENEHH B
CBsI3M ¢ HHQIIANNEH U3AepiKeK, 9To TpedyeT
CTUMYJIMPOBaHUS WHBECTHLINI B MHHOBALU-
OHHBIN CEKTOp dKOHOMHKH (mpumep Kutas)
— LEJIEBOTO KPEIUTOBAHUS WHBECTHIMOH-
HBIX NPOEKTOB B PEAIbHOM CEKTOPE IKOHO-
muke. B nporusosec atromy LIb PO axrTus-
HO CTUMYJIHPYET KpEAUTOBAHUE HAaCEJICHUS
(moTpeOuTeNbCKUI HEoOeCHeUeHHBIH Kpe-
JIIT), 9TO CIIOCOOCTBYET POCTY HHQIALUH
cIpoca M YIMyIEHHUsS BO3MOXKHOCTEH MOBBI-
IIEHUsI KOHKYPEHTOCIIOCOOHOCTH SKOHOMHU-
KM CTpaHbl B nepuo] (opMHUpOBaHUS B MH-
pe HOBOT'O TEXHOJIOTHYECKOTO yKIIaa.
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2. HanpaBienusi pa3BuTus 3Ko-
HoMuKH Poccunm kak kpynneiimeii 8 CI'
u EA9C

Belmeyka3aHHble JJaHHBIE HEOCHO-
PUMO CBUAETENBCTBYIOT O KOJIOCCAJIBHOM
yiep6e, HaHeCeHHOM 3KOHOMHUKe Poccuu B
TCYCHUE BCCTO BPEMCHH aKTUBHOI'O ITPpUME-
Henus npuHnunos BK. B HacTosmee Bpems
OTCYTCTBYIOT BO3MOXHOCTH HOCTPOEHHUS
KOHCTPYKTUBHOTO JMaJlora C HEIpYXKeCT-
BEHHBIMU CTpaHAMH: ACHCTBYIOT MacIITao0-
HBbIE SKOHOMHMYECKNE CAHKIMH W 3alpeT Ha
MOCTaBKY B POCCHIO BBICOKOTEXHOJIOTHYHO-
ro obopymoBaHHA, 3a0JOKHPOBAaHBI TOCY-
JIApCTBEHHbIC U YaCTHBIE ACHEKHBIE CPEl-
CTBa.

C yuerom umerommxcsi B Poccun
CBO6OZ[H])IX MMPOU3BOACTBEHHBIX MOIIHO-
cTel, 0OCBOOOXKIECHUSI PHIHOYHBIX HUII MHO-
CTPaHHBIMHU TPENNPUATHSIMH, a TaKKe Ha-
JMYMS ~ TOTEHIHMajda  HOTPeOUTEIbCKOro
crpoca B CTpaHe, Ha HaIl B3I, HEOOXO-
MO TOCTaBUTH CIEIYIOIINE BONPOCH B
YaCTH TOCYIJapCTBEHHON SKOHOMHYECKON
MOJUTHKH:

v’ cMeHa rI00anbHO-
OPHEHTHPOBAHHOTO 3KOHOMHYECKOTO Kypca
B Poccun, HeahpeKTUBHOTO U BHYTpPEH-
Hell HKOHOMHUKH, Ha KypC €€ pa3BUTHUS U
TTOBBIIICHHUA 6ﬂaFOCOCTOﬂHI/lﬂ KOPEHHBIX
Hapo/JI0B;

v HAUMOHANM3ALUS  TIPUPOJHBIX
PECYPCOB M KPYIMHEHWIIHNX TpPEAnpUsITHil (C
JUINTEIBHBIM LIUKJIOM TPOW3BOJCTBA U BBI-
COKO# JT00aBIIEHHOW CTOMMOCTBIO);

v/ BOCCTaHOBJICHHE YIPABISIEMO-
CTH TIPOLIECCAMH NPOMBIIUIEHHOTO U CEllb-
CKOXO3SHCTBEHHOTO pPAa3BUTHUSI 3KOHOMHKHU
Ha OCHOBE CTPATETrHUECKOTO IUIAHUPOBAHUS
U COCTaBJIEHHsS MEXOTpacjieBoro OayaHca
[1; 2]. DddexTuBHBIM B IaHHOM Ciy4ae
OyzeT MCIoJIb30BaHUE COBETCKOI'O OIBITa U
pa3paboTOK POCCUICKUX YYEHBIX M CIenna-
mctoB (Hanpumep, «Hayunas mkosa ctpa-
Teruueckoro miuanupoBanus H.U. Benyten»,
METOJI «3aTparbl — BbITyCcK» B. JleoHThEBA,
OTIBIT MPaBUTENBCTBA [TpumaxoBa-
MacnrokoBa-I'epamenko B konme 90-x ro-

moB XX Beka, HaydyHBIE pa3pabOTKH [.3.H.
C.10. I'mazneBa);

v' (hopMupoBanue MEXaHU3Ma
peanu3any CTpaTernuecKuX IUIaHOB M OT-
BETCTBECHHOCTH YIIOJIHOMOYCHHBIX JIMI[ 3a
UX BBIIIOJIHCHUC,

v’ pasBuTHE roCy/IapCTBEHHO-
YacTHOTO MapTHEpCTBa Kak 3¢ddekrTuBHOrO
pacIIupeHus] MOJAETH COBETCKON 3KOHOMHU-
ku nepuoja 30-60-x ronoB XX Beka;

v/ 3aKOHOJATENLHOE 0003HAYEHHE
aKTUBHOU pou HAIIMOHAIBHO-
OPUEHTUPOBAHHOM JIEHE)KHO-KPEIUTHOMN
MOMUTHKH PoccuM B 3KOHOMHUYECKOM pas-
BUTHH CTPaHbl U BBEICHHWE OTBETCTBEHHO-
CTU YIIOJITHOMOYCHHBIX JIMI 3a PE3YJbTAaTbl
(Hanpumep, pocT 0JIaroCOCTOSIHUS Hacee-
HUSA W HWHHOBAIMOHHOI'O MNPOMBIIIJICHHOI'O
MPOU3BOJICTBA B CTpaHE); MHHUMH3AIHS
CTOMMOCTH KPEIHMTHBIX PECYPCOB BO BHYT-
PEHHEH 3KOHOMUKE;

v UCKIIIOYEHHE W3 MHCTPYMEHTa-
pHUs ICHEXHO-KPEAUTHOU TTONUTHKH HEd(-
(heKTUBHBIX JJIS TOCYTapCTBa MOJIENEH Tap-
TeTUPOBAaHUS WHQIALNN, YIPABICHUS Ba-
JIOTHBIM KypcoM u (hopmupoBarus 3BP mo
pekoMenpauusM  MB®; ocyumiectBiieHue
LEJICBOM SMHCCUH JICHEKHBIX CPEICTB VIS
TEXHOJIOTUYECKOTO Pa3BUTHS CTPAHBL;

v/ QaJaHCUPOBAHHE CAIbIO0 DKC-
MTOPTHO-MMITOPTHBIX OTIepanuii, MUHUMH3H-
pPyS YHCTBIA 3KCIOPT CHIPBsS, HUCIOIB30Ba-
HUE CHIPBEBBIX PECYPCOB BO BHYTPEHHEH
SKOHOMUKE;

v/ aKTUBHU3aLMA MeXaHusMma d-
(EeKTUBHBIX IS BHYTPEHHEH 3KOHOMHKHU
CTpaHBI HKCIOPTHBIX ¥ HMIOPTHBIX HOIIIHH
(uckmrouas crpansl EADC);

v’ ycranosiiende 3()PEKTUBHOIO
BAJIFOTHOI'O KOHTPOJIA HaAd BHCHIHETOPIo-
BbIMU pacy€TaMHi U JABMKCHUEM KalluTajla B
ITOJIB3Y HAIMOHAIEHBIX HHTEPECOB;

v BBeIEHHE 3aIpeTa Ha BaJIOT-
HBIC CIEKYJSIUN OaHKOB ITyTEeM MHHUMHU-
3alUU OTKPBHITHIX BAJIOTHBIX IMO3UIMHA, YTO
MTO3BOJIUT PETYIATOPY B NANbHEHIIEM CHU-
KaTh KIFOYEBYIO CTaBKY B LIENAX CTUMYIIH-
pOBaHUS KPEIUTOBAHHS PEATHHOTO CEKTOPA,

R6 Bonpocs! pernonajabHoi 3xoHoMuKH Ne 1(54) 2023




OUHAHCDBI

HE Oracasch HMCIOIb30BAHUS JEIIEBBIX pe-
CYpCOB Ha CHEKYJIATHBHBIC OIIEpaLIUH;

v’ BKJIIOYeHHEe OAHKOBCKOM cuc-
TEMBbI B INIPOLIECC PEATbHOTO WHBECTHPOBA-
HUS BO BHYTPEHHIOIO 3KOHOMHKY (B Ha-
CTOfIIee BpeMs JHIIb OKOIO 5% aKTHBOB
poccuiickux OaHKOB — HWHBECTHUIIMOHHBIC
MPOEKTHI C JUIMTEIBHBIM CPOKOM peain3a-
IUH).

v’ BHeJpeHue MexaHu3Ma (popMmu-
POBaHHS TOCYIAPCTBEHHBIX WHBECTHIMOH-
HBIX ()OHIOB HA OCHOBE BHEUIHETOPTOBOH
BaJIIOTHOH BBIPYYKH SKCIIOPTEPOB I (HH-
HAHCHUPOBAHHUSI OTEYECTBEHHBIX IPOU3BOJ-
CTBEHHBIX NPEANPUATHIA B MPOTHBOBEC Me-
XaHU3My «OIO/KETHOro mpasuiay. [Ipume-
HEHME MOCJIETHEr0 OTBICKAeT CPEACTBa U3
BHYTPEHHEH HKOHOMHKH B TOJB3Y 3apy-
6exHbIx Oenedunuapos. B 2022 r. 3akoHo-
JIaTeJIbHO MPUHATO HEOOOCHOBAHHOE pellle-
HHE HAaIIPaBJIATh JIUIIHIOI0 BAIIOTHYIO BBI-
PYUKY» Ha IMOKYNKY KUTalHCKUX IOaHEH.
HanumonansHo-opHeHTHPOBAHHBII Mexa-
HU3M (DOHIUPOBAHUS BHYTPEHHHX WHBE-
CTHLIMA MOXET OBbITh peaJn30BaH B TOM
qrcie B cieayronei hopme:

- mnokynka 100% BamoTHOH
BBIPYUYKU 3KcnoprepoB lIpaBurenscTBoM
P® (yuutsiBas mearensHocTh LIb PO B yc-
JIOBUSIX CAaHKLMI) M eLEHTpaIu3alus ee Ha
KOMIUIEKCE CUETOB;

- HUCIIOJIb30BaHHE BAIIOTHOM
BBIPYYKH KaK [IPEAMETa 3a110Ta 110 IIEIEBbIM
OecriporieHTHEIM Kpeautam LIb PO IIpasu-
TenbCTBY P® B HalMOHAIBHON BallOTE C
1enpl0 (PMHAHCOBOW MOANEPKKH OTedecT-
BEHHBIX NPEANPUATHN C JJIUTENbHBIM IHK-
JIOM IIPOM3BOACTBA M BBICOKOH 100aBieH-
HO# CTOMMOCTBIO;

- HUCIIOJIb30BaHHE  TIPEIIpH-
ATUAMU TIPUEMOB (l)I/IHaHCOBOFO WHXXHWHHU-
puHTa JUIss (pUHAHCUPOBAHHSI M KPEAUTOBA-
HUSI MHBECTHIIMOHHBIX NPOEKTOB. Tak, [uis
000CHOBaHMSI MHBECTHIMOHHBIX IIPOEKTOB
MPOM3BOJACTBEHHBIX  NPEONPHUATHH,  HE
HUMEIOIINX JOCTaTOYHOTO HMYINECTBA JUIs
obecrieueHusT 00s3aTENILCTB TEpe]] Kpeau-
TOpaMu, BO3MOXKHO TpeJyIaraTb UM BBITYCK
BappaHTOB (IBOMHBIX CKJIAJCKHX CBHIE-

TEIbCTB) WM TOKCHOB M TaKUM 00pa3oMm
(dbopmHupoOBaTh ObOecIeYeHHe 00s3aTebCTB
nepen OaHKaMU-KPEeTUTOpaMHU.

Jannbie MeponpusaTHs OynyT ermie
0osee 3pPEeKTUBHBI B YCIOBUSAX IIAHOBOTO
Pa3BUTHS MHTETpalMOHHBIX Hpoueccos CTI.
Heob6xoaumo chopMupoBath BO3MOKHOCTH
WHBECTHPOBAHHUS, PealbHO20 UMHOPMO3a-
Mewjenusi U CO30aHUsl BbICOKOMEXHON02UY-
Hblx npeonpusmuii Ha meppumopuu CI, a
HE paccMaTpUBaTh BapUAHTHI CMEHBI CTpaH-
MTOCTABIINKOB UMIIOPTHBIX BEICOKOTEXHOJIO-
THYHBIX TOBapOB TIOJ BIMSHUEM CAHKIIHHA
3amagHbIX CTPaH. DTO CO3/aCT BO3MOYKHO-
CTH UL Pa3BUTHI SKOHOMHUKH B PErHOHE
6y[lyU_ll/IMI/l TOKOJICHUSAMU W YJIIYYHICHUIO
JneMorpadu.

3. HanpajieHust pa3BUTUS H
pacupenuss CT'

Pe3ynbraThl HacToOsIIEro McCiIeno-
BaHMS CBHUETEILCTBYIOT O HAJIMYUH GbICO-
xou mexyueti nompedonocmu CI 6 unse-
CIMUYUOHHBIX ~ HAYUOHATBHLIX — OEHEeNHCHbIX
cpedcmeax TPU OJHOBPEMEHHOM COXpaHe-
HUU JEHEKHO-KPEIUTHOTO CyBEpPEHHUTETA
KaXA0H cTpaHel. JTO TpeOyeT OT YHOJIHO-
MOYEHHBIX OpraHoB B Poccum, B ToM ymcie
C Y4€TOM 3HAYMMOCTU BJIHUAHUA S3KOHOMUKHU
CTpaHbl Ha PE3yJbTaThl COBMECTHOI'O pas3-
Butusa CI' u EADC, xapIuHaIbHOTO H3Me-
HEeHHUS Kypca JIEHEKHO-KPEAUTHOH IOJIMTH-
ku. [locnenusss moipkHa OTOMTHM OT mapa-
JTIUTMBI r1100aTbHO-OpPUEHTHPOBAHHOM
(cTpaHa-mOHOP) K KOHIENIHWH HAIIHOHAIb-
HO-OPHUCHTHUPOBAHHON TpH (POPMUPOBAHUH
CO CTpaHAMHU-COIO3HHUKAMH HAaIlpaBIICHHUHA
HWHTETPAHOHHO-IONOIHAIOMIETO Pa3BUTHSA
Ha OCHOBE OOIIMX LIEHHOCTEW M COOIOMIE-
HUsI MHTEPECOB KOPEHHBIX HapoJOB B pe-
THOHaXx.

Wndopmauus Hb Pb o mpunsitom
peleHny 00 MCKIIIOYEHHH €BPO C JIeKaldps
2022 r. U3 KOP3UHBI MHOCTPAHHBIX BaIIOT,
Ha OCHOBE KOTOPOH yCTaHaBJIHMBAeTCsl Ba-
JIOTHBIN Kypc 6elopycckoro pyois, cBUme-
TEIBCTBYET O MacIITaOHBIX M3MEHEHHUSIX B
HATIPaBJICHUU YCHJICHUS BHEUTHETOPTOBOTO
coTpynHuuectBa bemapycu ¢ Poccueil u
Kuraem. YcTaHOBIEHBI CIEIyIOLIHE Beca

Bonpocs! pernonajabHoi 3xoHoMuKH Ne 1(54) 2023 87




OUHAHCDBI

BaJIOT MPH pacdeTe CTOMMOCTH KOP3HHBI:
poccuiickmii pyoms — 60%, mommap CIHIA —
30%, kuraiickuii roanp — 10% (BKIIOUEH B
KOp3uHY BaioT B 2022 1.).

Ilo JaHHBIM M3 OTKPBIThIX HWCTOY-
HUKOB HWH(}OpMaluy MaKCUMaIbHBIN I10-
TCHIIMAJI B HUMIIOPTO3aMCUICHUN B paMKax
CI' nmeercs B cdepe aBTOMOOMIECTPOCHHUS
W DJIEKTPOHHOW ITPOMBIIUICHHOCTH (Kapb-
€pHBIE CaMOCBaJIbl, KOMOAIHBI, TPaKTOPHI;
CEJIbCKOXO3SHCTBEHHAs,  aBTOMOOMIBHAS,
JIOPOXKHO-CTPOUTENBHAST W  CIICIUabHAs
TEXHHKa, IBUTATEIHN U 3JIEKTPOTEXHUIECKOE
obopynoBaHne, MUKpOdJIEKTpoHHKa). bemna-
PYyCh Takke aKTHBHO 3KcmopTupyeT B EA-
OC XOJIOOUILHUKH, TEJIEBU30PbI U JU(TO-
BO€ 000pyJOBaHME, MPOIYKIHIO CEIbCKO-
XO35IICTBEHHOI'O0 IIPOU3BOJACTBA U JIEIKOM
MPOMBIIICHHOCTH.

3aKoHO/ATENbHBIE OCHOBBI HHBE-
CTHLMOHHOW TNPOMBIIIIEHHON KOOTIEpaIun
B HMHHOBAalIMOHHOM cektope ctpaH EADC
OBLTH 3aJI0KEHBI HA caMMUTE B T. bumkeke
B nexabpe 2022 r. [9]. deneratamu ogooOpe-
HBI 158 TIpOEKTOB B 25 OTpacisix Ha CyMMYy
270 mupa. gomn. CIIA. IMTo mHbopMmarmu
[Ipencenatens xomnernn EADC M.B. Msic-
HUKOBUYA MPEANPHUATHI 000  (HOpMBI
COOCTBEHHOCTH OYIyT MMETh BO3MOXKHOCTb
6I)ITb BKJIFOYCHHBIMU B CIIMCOK HWHTCTpaIu-
OHHBIX IIPOEKTOB B chepax MUKPOIIEKTPO-
HUKH, OBJIEKTPOTPAHCIIOPTa, CTAaHKOCTPOEe-
HUS, METAJUTYPTHH U IO APYTUM HaIlpaBiie-
HUsM [9]. Bo3aMokHO OynmeT momyduTs HoA-
NIEPXKKY B BUAE CYOCHAMPOBAHUS MPOIICHT-
HOW CTaBKM 1O KpeIWTaM B pa3Mepe, MpH-
OMMKEHHOM K YPOBHIO KIIIOYEBOH CTaBKH
HneHTpanbHoro 6anka (u3 GoHIOB, cHopMU-
POBAaHHBIX 3a CYET AHTUACMIIMHI'OBBIX I10-
[UIKH).

Takum 00pa3oM, OYEBHIHBI HOJIO-
JKUTETHHBIC MOMCHTHI YKPCIUICHHS U Pa3BU-
THSI SKOHOMHYECKHX OTHOIICHHH CyBEpeH-
HBIX TOCYIapCTB-COIO3HMKOB B EBpasmii-
CKOM pEerHoOHEe IUTAHETH B MPOTHBOBEC PET-
peccuBHOMY 3¢ dekTy MakpoIKOHOMHYE-
ckoit monutuku BK. B nensix 3akperienus
W JaJbHEHIIEro YCHUICHUS! HHTETPaliOHHO-
TO TpeHAa IMpelIaraeéM IepBOOYEpEaHbIC

PEKOMEHIANH YKOHOMHUYECKOTO Pa3BHUTHS
CI' u EADC:

1. Pacwupenue CI" Ha IpUHITAIIAX
MApTHEPCTBA M COOJIOJNCHUS HHTEPECOB
KOPEHHBIX HapOJIOB; BKJIIOYEHHE B €ro COo-
craB crpan-uwieHoB EADC, nabmoparene
cor03a M JAPYIMX CTPaH-COIO3HHKOB C CO-
XpaHEHHEM HMH TOCYIapCTBEHHOTO CyBe-
pEeHUTETa, YUYUTHIBAS MOJIUTHYECKH M 3KO-
HOMHYECKH YyCIICIIHbIE HCTOpUYecKue (op-
MHUpOBaHUS Ha Tepputopun EBpaszum;

2. Cmpamezuueckoe NIAHUPOBA-
Hue Pa3BUTHS CTpaH OyIyIIEero pacIiiupeH-
Horo CI' kak COBPEMEHHOI0 BBICOKOTEXHO-
JIOTHYHOTO W KOHKYPEHTOCIIOCOOHOTO 00pa-
30BaHuA C (l)l/IHaHCOBI)IM, TEXHOJIOIHn4ec-
CKHM, SHEPTECTUYCCKUM U IMPOJOBOJILCTBCH-
HBIM PETUOHAJIBHBIM CYBEPCHUTCTOM;

3. dopmupoBaHue MexaHusma
peanuzayuy NiAHO8 U OMEEMCHIBEHHOCU
3a pe3ynbmamot;

4. TlpuoputeTHOE pa3BUTHE WHCT-
PYMEHTapHs HOO0ePIHCKU UHMESPAYUOHHBIX
NPOEKMOB 6 BbICOKOMEXHONOUUHBIX O~
pacnax, tne ctpanbl CI' 1 EADC umerot
BBICOKUI YPOBEHb KOMIIETEHIIUIA;

5. ®opMHUpOBaHHE BO3MOKHOCTEH
UHMEHCUBHO20 UHBECMUPOBAHUS 6 HAYUO-
HANbHLIX 6aNI0MAX CTPAaH COI03a; PAacCMOT-
peHue Bompoca o HaaeneHnu EBpasuiickoro
0aHKa pa3BUTHS NPABOM IMHCCHU obecre-
YEHHOH pEernoHaNbHOW LU(PPOBOH HHBeE-
CTHIIMOHHOM BaJIIOTHI,

6. AxkTHBHOE (OpMHpPOBaHUE O0-
mel cucmemvl paciemos MEXIy CTpaHaMH
pacumpsromierocst CIT mpu  coxpaHEHUH
CTpaHaMH-COIO3HHKAMHU HalMOHAJIBHBIX
BAJIIOT JJIs1 BHYTPEHHEW SKOHOMUKHU. Bamto-
TOW TPaHCIPaHUYHBIX PACUETOB Ha OCHOBE
MEXJIyHapOJAHOTO JIOTOBOpa MEXIy CTpa-
HaMHM COl03a MOXET OBITh KPUITOBAJIIOTA B
¢dopme CTEHONKOMHA, CTOMMOCTH KOTOpPOH
(opMupyeTcst B yCIOBHSIX 00eCIedeHHOCTH
peaJbHBIMU LIEHHOCTSIMU (B TOM YHCIIE 30-
JIOTOM, cepeOpOM, OCHOBHBIMH BHAAMH TO-
BapoB, KOP3UHOM BAIIIOT CTPaH-yIaCTHHULL);

7. ®opMUPOBaHUE CAMOCTOSTENb-
HOU cucmemsl yenoobpazoeanus Ha BHYT-
pennem npoctpanctse CI
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8. PasButne obweco ghunarcogozo
PbIHKA C LENBI0 CONEWCTBUS pEalbHBIM, a
HE CIIEKYJIATHBHBIM MHBECTHULMSAM Ha BCEM
npoctpanctse CI.

IIpumenenre  PEKOMEHOBaHHbBIX
HATPABICHUN NajdbHEUIIEr0 pa3BUTHI Oy-
JIET CII0OCOOCTBOBATh MOIIHOMY IIOBBIILIE-
HUIO KOHKYPEHTOCIOCOOHOCTH OOHOBJICH-

HOTO coro3a cTpaH B EBpasuiickoM pervone
IUTAHETHl, B TOM YHCJIE C YYETOM HAINYHA
BO3MO>KHOCTH TOJTHOIIEHHOH 00ecTiedeHHo-
CTH MIPOM3BOJUTENCH ChIpbeM, U (HOPMHUPO-
BAaHUK MECXAaHU3MOB JOCTHKCHUS BBLICOKOH
KOHKYPEHTOCIIOCOOHOCTH TPH  MEXKIyHa-
POIHOM COTPYIHHYECTBE C UHBIMU CTpaHa-
MU-TIAPTHEPAMH.
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