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AHaN3 aNbTepHATUBHBIX KOHLENIUN TpaHCchHOopMalii SKOHOMUYECKOW MPUPOJIbI U

(YHKIIMNA COBPEMEHHBIX JICHET B YCIOBUAX JUKUTATU3AIUN YKOHOMUKH, PA3BUTHUS
171002 TM3allMOHHBIX MPOIIECCOB

YPOBHHA
IVCKYCCHHU O IEHBbIrax B YCIOBUAX AU UKUTAIN3ALUU
DKOHOMMKH

know-why-yposgens
(CYILIIHOCTHBIN, SHIOTEPUUYECKUN YPOBEHD)

know-how-yposens
(TOBEpXHOCTHO-(OPMATBHO-TEXHOIOTHIECKUI YPOBEHB)

OyHKIUOHATBHBIN , 3K30TEPUYECKUN
YPOBEHb ,



Tpanchopmauus popm u GyHKIMA JeHEr: MEHSETCS JIH
CYIIHOCTD?

HccnenoBanne BO3MOXKHOUW TpaHcopmaruu (GopM U (PYHKUIHMIT COBPEMEHHBIX JICHET, BaXKHOM
VMEHHO C TOYKH 3PEHUS IK30TEPUUYECKOI0 MOAX0AA K UCCIEAOBAHUIO JICHE)KHONU CUCTEMBI, [I0KA3aJ10, YTO
HaOJII0/IaeMO€e CETOJIHS PACHIMPEHHUE MPEIMETHOTO MO TEOPETHYECKOM KOHOMHUUYECKOM HAyKH 3a CUET
BKJIIOYEHHUSI B HEE HOBBIX Pa3/eIOB 000ramaeT TeOpUI0 AEHET MeHCOUCYUNTUHAPHBIMU UCCTe008AHUMU:
MHOTOTPAHHOCTh MH(POPMAIMOHHON 3KOHOMHUKH 00YCIIaBIMBAET HEOOXOIUMOCTh MCCJICIOBAHUS HA CTHIKE
HECKOJIbKUX (DYH/IaMEHTAJIbHBIX HAayK. JYKOHOMHUYECKOW TEOpUHM, HH(POPMAIIMOHHBIX TEXHOJIOTUUA U
BKOHOMMYECKOU COIIUOJIOTHH.

OT0 He Hapywiaem 102UKU COOMHOULEHUSL NOHAMUL CYWHOCMU OeHe2, UX COOepHCaHUsl, DYHKYUL U
poau. HO:

1) omo HE osnawaem, umo HE npoucxooum Hexkas mpanchopmayus 6 mpakmoske @OyHKyuil
COBPEMEHHbIX OeHe2

2) 6vlnonHeHue OeHbeamu C8oux (QYHKyuil, 3p@exmuenoe ¢ Mouku 3peHuUst UHMePecos IKOHOMUUECKOU
cucmemvl 6A3UPYemcs Ce200Hs 8 3HAYUMENbHOU CmeneHu Ha Gopmuposanuu 008epeHH020 Yuphposozo
NPOCMPAHCMEA U I80IIOYUU hOPpM OeHe2

3) Jluckyccuonnulili xapaxkmep mpakmosKu CYWHOCMU OeHe2 NPUBOOUm K OUCKYCCUOHHBIM BONPOCAM
MpaKmo8Ku ux QyHKyul



Juckyccus o mpancghopmayuu gpopm u gpynxuyuii
oanieka om oocmuycenusn konceucyca. Ilouemy?

B 1eHexXHOM TeopuM 10 CHUX 0P OCTalTCS AMCKYCCHOHHBIMH
BOIIPOCHI PACKPBITHS CYIIIHOCTH U (PYHKIIUM JICHET, UX COBPEMEHHBIX bopM
M BUIOB, PABHO KaK M TPAKTOBKA TAKHUX TOHATUM KaK «ICHBIW» W
«BAJIFOTA», B TOM YMCJIC «IA(pOBasi BAIOTA», «JICHEKHBIC CPEACTBa», B
TOM YHUCJIE «IJIEKTPOHHBIE JICHEKHBIE CPEICTBA» U JIP.

JlaHHBIC TIOHATHS CBS3aHBI C KaTETOPUEH «JICHBIH», HO UMEIOT WU
IpHUOOPETAIOT CBOE 0CO00E KIIPABOBOE MOJICH.

B TeopeTmyeckoM MiaHEe HEOOXOAUMO ONPEACIUTh, MEHSET JIH
CYILIECTBYIOIIEE CEroJHd U pa3BUBArOIIeecss B OyaylieM MHOroooOpasue
GopM m  BMIOB _ geHer HMX  QYHKIMM  KaK  OKOHOMHYECKOW,
BOCIIPOM3BOJICTBEHHOW KATErOpUU «B CTPOTOM  IOJUTIKOHOMHYECKOM
MOHUMAHUHU KaTeropuyd KaK COBOKYIHOCTH 3KOHOMHYECKHX OTHOIICHHUU
MEK]y JIIOJbMHU B MPOIIECCE OOIIECTBEHHOTO BOCIIPOU3BOJICTBAY.

Ecnn Aa, TO HC «IIOTCPACM» JIM Mbl B KaTCTrOPpHAJIBbHOM ILJIAHC
pa3jimdusa MCKAY COOCTBEHHO ACHbI'aMHM MW JCHCKHBIMU CYyppoOraraMy,
MCXKAY JACHbIr'aMM M IUIATC)KHBIMHU CpPCACTBAMHU, MCIKAY ACHbI'aMH U,
HaIIpUMEP, 3JICKTPOHHBIMHA ACHCKHBIMHU CpeI[CTBaMI/I?

Benp v miareXHble CPENCTBa, U ACHEXKHBIE CyppOTaThl BBIIOJIHSAIOT
OTAEIbHBIC TPAIUIIMOHHBIE (YHKIIUU JACHET. ...



IHudposou pyodib: 3asiBKa CeJIaHA, YTO

najgpiie?

BhI3bIBa€TCS 1M €r0 MOSBJICHUE 00BEKTUBHBIMU IMIPUUMHAMHU WJIH 3TO «MOJIHBIM
TPEHI»?

bank Poccun: CormacHo ompocaM B3pOCJIOro HACEJICHUS, IPOBEICHHBIM
B paMKax 3aMEpOB MHIUKATOPOB (puHAHCOBOU nocTtynHOCTH B 2017 — 2019 roxax, ¢ 32
10 55% BeIpOCHa A0JS B3POCIOrO HACEICHHS, M1 KOTOPOIO JUCTAHIIMOHHBIM z[oc%n
K OAaHKOBCKHMM CuU€TaM JUIsl COBEPIIEHHUS MEPEBOJIOB cTayi oObIdHOM mpaktukoi. B 2020
roAy Hu3-3a IaHJAEMUU KOPOHAaBHUpPyCa 3aKOHOMEPHO ITOJIaraTth, 4YTO B CJIOXKHBIITUXCS
CIOBUSIX JIOJS TAaKWUX IEpeBOjoB Bo3pocia. 3a 2016 — 2020 roasl B Poccum nmons
C3HAIMYHBIX TUIATE)KEH 3a TOBAphl U CEPBUCHI B COBOKYITHOM OOBEME PO3HUYHOMN
TOPTOBJIM, OOIIIECTBEHHOTO MUTAHUS M IJIATHBIX YCJIYT HACEJICHHUIO BO3pOCia elie 0onee
3HAYUTEIBHO — ¢ 39 10 70%.

HO: bonee 12 TpmH pyOnei - TakoBa CymMMa HaJWYHBIX, CKOMHUBIIHXCS IO
COCTOSTHUIO Ha 1 OKTSIOps Ha pyKax y rpaxJaH M B Kaccax POCCUUCKUX MPEANPUITHH.
PexopaHblii ¢ Hadaa roja MprUpoOCT K3ma - Ha 28,3 NpoIeHTa - Y HAaCEJICHHUS, SKCTIIEPTHI
CBSA3BIBAIOT C MaHAeMued. lakoro He Obu10 Mo KkpaitHed Mepe ¢ 2012 ropa. E[J'ISI
CpaBHEHHUS. mepea cambiM KopoHakpu3ucoM, Ha 1 mapra 2020 roma, 3TOT pocT OBLT B
YETHIPE pa3a HUKE U COCTABJISLI Bcero /7,1 mporieHra.

Takum oOpa3oM, rpaxaaHe TOTOBbI PACCUUTHIBATHCS OE3HAIMYHO, HO JOBEPSIOT
HanOoJIee JIMKBUAHBIM «JIEHbIaM». JTOT 3alPOC CO CTOPOHBI IKOHOMUYECKUX CYOBEKTOB
MOXKET PEUIUTh HUPPOBOU pyOIIb.



Cramer mu banpk Poccun TPEHICETTEPOM  JUJIA
MOHETapHBIX BJIACTE€W JAPYrux cTpaH?

v\ pHUCKH — €CTh. MH()OPMAI[MOHHBIE, TEXHOJOIMUECKHE, PEMyTAlMOHHBIE — HAI0 WX H3y4aTh. BaHK
Poccum 6epeT TakuM 00pa3oM OTBETCTBEHHOCTH U 3a coOmtoneHue tpedosanuit [101/OT

v/ 3arpaThl Ha SMHCCHIO M oOpalieHHe OyMaXKHBIX HAJIM4YHBIX JeHer cHmssrca? He Oymer nm 310
JOPOTOCTOSIIIUM TPOEKTOM?

v I03BOJIIET MPEIOTBPATUTh XHINECHHUS W IIOTEPH HEIEIECBOrO MCIIOIB30BAHMS TOCYIAPCTBEHHOIO
(MHAHCUPOBAHUS YKOHOMHUKH, COKPATUT 00BEMBI TEHEBON KOHOMUKH B Poccnu. Hanmmane nudpoBoro
KoJIa

v’ pacHMpsIOTCS BO3MOXHOCTH banka Poccuu 1o oKa3aHHIO KPEIUTHOM IOMOIIHM B YCIOBUSX KPH3HCA C
YCUJICHUEM KOHTPOJBHON (DYHKIIUM, TMPETOCTABICHUE TIOMOIIM SKOHOMHUYECKHUM CYOBEKTaM IIO0
rOCYJIapCTBEHHBIX ITPOTPpaMMaM MOXKET OCYIIECTBIATLCS ¢ HCTIOJIB30BaHUEM IUPPOBOTO pyOIs

v ycmemiHas peaju3anus IPOEKTa IOoApasyMeBaeT MPHEM IM(PPOBOro pydis BCEMH MPEANPHATHIME
MOBCEMECTHO — HWHa4Ye 3TO HE OyaeT CcHocoOCTBOBATH POCTY JOBEpHsi. OW3HEC BBIHYXKJACH Oyner
MIPUCIIOCOOUTHCSI — KaKOBBI 3aTpathl Ha 3T0? KTo Oyner Hectu?

v kak OyIeT MOCTPOEHO B3aMMOOTHOILIEHUS ¢ OaHKaMH, €CIIM UX OallaHChl COKPATATCA? €CIU BO3HUKHET
npoOsiemMa JMKBUIHOCTU M3-3a2 OTTOKA CPEJCTB C JICTIO3UTHBIX CUETOB B IHU(POBBIC KOIIEIbKU? €Cclu
JOXOAHOCTh OAHKOBCKOTO CEKTOPAa YMEHBIIMUTCS KaK CJIEICTBHE MOTEPU KOMHCCHOHHBIX 0X0/10B? B
JHoxnazne Hanucano — OyaeT 3aMmeniarbes pedrHancupoBanueM. Ha kakux ycrnoBusix?

v\ IS JCHEKHO-KPEAMTHON IOJMTHUKH. aKTHBH3HPYETCS paboTa KpPEAWTHOrO KaHajga, BO3MOXKHO C
KOHTPOJIEM 3a IIEJEBbIM HCIOJIb30BAHUEM CPEACTB B HEOOXOIUMBIX ISl PAa3BUTHUS SKOHOMHKHU
OTpacisx:

v 6opnba ¢ KOPPYIIIUEH, C HEIEIIEBBIM HCIIOIB30BaHUEM CPEICTB, C OECKOHTPOIBHBIM OOHATMYMBAHUEM
CPENCTB 6



Tpanchpopmanus? Mepa

CTOMMOCTM...

Bo3moxkHast TpaHchopMalnus TPaaUIUOHHBIX (YHKUUH JCHET
00yCIIOBJICHA pacIIMpPEeHUEM Mpolecca AeMaTepuain3anud (GopM U BUIOB
JEHEr M POCTOM HMH(MOPMAIIMOHHOM KOMIIOHEHTHI B HX COJEpKaTeIbHOMN
COCTAaBJISIIOIICH.

v/ leMaTepuanu3anus ACHET, MOSBICHHE HMX 3JEKTPOHHBIX, BUPTYalbHBIX M HMHBIX
BUJIOB HE MEHSAET TO OOIlee, YTO €CTh Yy HUX — OHHU HE MMEIOT BHYTPEHHEH
CTOMMOCTH, HO (DYHKIIHSI UCXOJUT U3 OCOOCHHOCTEH (PYHKIIMOHUPOBAHUS CQEPHI
TOBAPHOTO OOpallleHusi, T.€. W3 H3HAYAJbHOM MOTPEOHOCTH COU3MEPSTH
(M3MEPSATH) TOBAPHI IPYT C APYrOM

v/ CTOMMOCTHAsi OCHOBA COBPEMEHHBIX JIEHET MEPEIUIeTAeTCS M C BOIMPOCAMHM
U3JIEPKEK HX MPOU3BOJACTBA, HO (DOPMHUPOBAHUE H3IAEPKEK Ha ITPOU3BOJCTBO
JICHET HE MEHSIET CoAepKaHWe (PYHKIIMM COBPEMEHHBIX JEHET, MOCKOJBKY «HUX
CTOMMOCTB» HE€ MNPUPABHUBACTCA K CTOMMOCTU ToBapa. M eciu u3IepKKu Ha
CO3/TaHUE KPUNTOBAIIOT BEJIMKH, a U3JICPKKU HA CO3/IaHUE OyMa)KHBIX JCHEr —
HU3KHUE, HO HU T€, HU JIPYTHME HE PACCMaTPUBAIOTCS KaK TOBAPHI B KJIACCHUYECKOM
MapKCUCTCKOM MPEACTABICHUM JICHET KaK «IKBHUBAJIECHTA CTOUMOCTH.



Tpanchpopmanus? Cpeacrso

oOpamieHusl...

JIGHbI'M  JIOJKHBI  MOJIb30BaTbCsl TMPU3HAHUEM Y  YYAaCTHHKOB
SKOHOMHYECKHUX OTHOIIECHHN (PKEJIaTeJIbHO BCEOOIUM, XOTS MOTYT
o0JlalaTh W CBOWCTBOM  HE(POPMAIIBHOTO  MHCTUTYTa) MW  OBITh
CaHKIIMOHUPOBAHHBIMHU TOCYAAPCTBOM Ha BBIMIOJIHEHUE 3TON PyHKIUH (T.€.
OBITH (DOpMaTLHBIM UHCTUTYTOM ).

v'VIMEHHO BBITNIOIHEHNE JEHbIaMU IaHHOW (DYHKIMH TPUBOAMT K BO3HUKHOBEHHIO B
TOBAapHO-/ICHE)KHOM O000pOTE€ KaK HOBBIX (POPM M BHJIOB JECHEI, TaK M JCHEKHBIX
cypporaroB. B pesynbrare OONIECTBEHHOTO pPa3BUTUSA, B TOM YHCJE, HAy4YHO-
TEXHUYECKOTO (Hampumep, pa3BuTHE HUGPOBU3ALMU) IS BBITOJIHEHUS (YyHKIIUU
oOpallleHus] HAYMHAKOT MPUMEHSTHCA MMEHHO TE «JICHBIM», PACCMATPUBAEMBIC Kak
WHCTUTYTHI, KOTOPbIE C TOYKU 3PEHUS] YYACTHUKOB CACJIOK KYIUTU-IPOAAXKHU JIyylle
BBITIOJIHAIOT CBOoM (PyHKUMH. Tak, (QyHKIUIO OOpamieHuss MOTYT BBINOJHATh H
BBITIOJIHSIOT Takue He(opMaabHbIE MHCTUTYTHI JIEHET, KaK KPUMTOBAIIOTHI, JaXKe €CIH
OHM HE UMEIOT cTaTyca pOpMaIbHOTO UHCTUTYTA JICHET.

v dopMa JIeHer MOKET OpaTh BEpX Haj COAEPKAHMUEM, €CJIM YYACTHUKU CIEJIOK KYIUIH-
NPOJaXH OTHAIT MNPHOPUTET HePOpMAIbHOMY HWHCTHTYTY JICHET, BHUIS B HEM
HEKOTOpbIE MPEUMYIIECTBA C TOYKHU 3pPEHHUS €ro MOoKymnareiabHoM crocoOHocTu. Ilox
WHCTUTYTaMM B JIaHHOM CJIydyae T[OHMMAIOTCS ONpeAesieHHble (OpMalibHbIC
(3aKperieHHbIE B HOpMax IpaBa) W HeopMalibHbIe (OOIIEHPUHSTHIE) PETIAMEHTHI
WM CTEPEOTUIBI MOBEJCHUS, CoAepKalre UHGOPMAIUIO O KOJJIEKTUBHO MPUHATHIX
palMOHANIbHBIX PEIICHUSX.



Tpanchpopmanus? Cpeacrso

IJiaTezka...

B ycnoBusx, korna B JEHEKHOM 000pOTE€ TOMUHHUPYIOT KPEIUTHBIEC AEHBIH,
a B IUIATEKHOM 0O00OpOTE MPUMEHSIOTCA HE TOJNbKO (PUaTHBIE AEHbIM, HO U HX
CcyOCTUTYThI, (DYHKIMS JEHET KaK CPEJCTBA IJIaTeXa MOXKET PacCMaTpUBAaThCS Kak
UHTETpaJibHAsg (YHKIHMs, BKJIOYamIias B ceds Bce mnpoune (YyHKIUHU JCHET.
JIeiCTBUTENBHO, B YCIOBUSIX TOCHOJCTBA KPEIUTHBIX JIEHET (DAKTUYECKU TOJIBKO
HAJWYHbIE JICHbI'M  BBIMOJNHSIOT  (YHKIMIO CpEACTBAa  OOpalieHus  Mpu
OJJHOBPEMEHHOM JIBUKEHUM TOBapoB M JieHer. JTa (QYyHKIMS JEHEer Oyner
COXpaHEHa, MOKa YacTh PACUETOB MPOBOAUTCA B Hanu4HOU ¢opme. C pa3BuTHEM
UH(POPMAITMOHHON HKOHOMHUKH, HUMPOBBIX TEXHOJOTUH B cdepe ACHEKHOIro
o0opoTa, a TakKKe OrpaHUYCHUMN, BO3HUKAIONIUX IMPU HCIOIH30BAaHUM HAJUYHBIX
JICHET B YCIIOBUSIX SMUAEMUN (HampuMep, OrpaHUuYeHUs] Ha paboTy OaHKOMAaToOB C
HAJMYHBIMU JIEHbIaMH, PEKOMEHAIMU M0 MPEUMYIIECTBEHHOMY HCIIOJIb30BAHUIO
OECKOHTAKTHBIX IUIaTEXKEW B YCIOBUSIX 3nuaeMun KopoHaBupyca B Poccuu B 2020
I.) IPOSIBJICHUE YKa3aHHOUW (PyHKIMH OyIeT MUHUMATbHBIM.



Tpanchpopmanus? Cpeacrso

HAKOIIJICHUAL...

JlaHHast QyHKIMSI OCHOBaHA HA a0OCOIIOTHOW JTUKBUIHOCTU ACHET — JICHBI'U
HaKaIJIMBaIOTCS C IEIbI0 Oyaylux IiaTexend. OTa (yHKIUS HA JTaHHBIA MOMEHT
yIoOTpeOssieTcsl B ABYX HamOoJiee pacHpOCTPaHEHHBIX (hOPMYJIUPOBKAX, IPU ITOM
BTOpAass W3 HUX MOJYYWJIa PACIPOCTPAHCHUE B HEIABHEE BPEMsI, BCIEICTBUE
MoaudUKalMu MapKCUCTCKON Teopuu. Ee comepikaHue CBS3BIBACTCS C TEM, YTO
aKKyMYJIMPOBaHHWE COEPEKEHUM OCYIIECTBISETCS B JEHEKHOH (opMe BBUAY
CIIOCOOHOCTH JICHEI COXpaHATh B TEUEHHUE HEKOTOPOr0 BPEMEHH CBOIO
MOKYNaTeIbHYI0 CIIOCOOHOCT.

DOyHKIMS HAKOIIJICHUS TIepeNia K ToCyaapCcTBy ?

10



Tpanchopmanusa? Mupossbie

NE€HbIN...
B coBpeMEHHBIX TPaKTOBKax M IPOSBICHHUAX (DYHKIIMM MHUPOBBIX JCHET -
JIB€ KPAaUHOCTH

v'BOOOIIIE HE pacCMATPUBAETCS KaK CAMOCTOSTEIbHAS (DY HKIIUS

‘/I/IHTel"paJIBHa}I I10 OTHOIIICHHNIO K OCTaJIbHBIM (I)YHKI_II/IHM JACHCT.

CDYHKI_II/IIO MHUPOBBIX ACHCT BBIITOJIHAIOT HC(bOpMaJIBHBIe JACHC)KHBIC HHCTUTYTHI. ..
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«HoBbIe» (PyHKIIMM ICHEL.

PeaabHo??

MHCTPYMEHT (POPMUPOBAHUS DJIEMEHTOB 00pa3a KU3HU;

U3MEPUTEINb OOIIECTBEHHOM MOJIE3HOCTH YEJI0BEKa;

MHCTPYMEHT MOTHBALUU TPYAOBOU NIE€ATEIbHOCTH;

MHTErpaTop TpyZa B MPOLECCE POU3BOACTBA;

KOMMYHHUKaTHUBHAs U (WJIM) OpraHu3yomas GyHKIINS;

MacKupyromas QyHKIus;

CTUMYJISITOP HayYHO-TEXHUYECKOTO Mporpecca;

CPEICTBO OPraHU3alMK NPEANPUHUMATENIBCTBA;

AKOJIOTHYECKas (PUPOI00OXpaHHast) QyHKITHS;

MHCTPYMEHT OpraHU3alii KpyroodopoTa Kamnurana;

rocynapcTBeHHas QpyHkius (oOecrnedeHre GyHKIMOHUPOBAHUS TOCYIapCTBa);
BoeHHas GyHKuMs (0OecrieueHrne 000pOHbI U PYHKIIMOHUPOBAHUS apMuil);
MHCTPYMEHT OallaHCUPOBAHUS CIIpOCa U MPEASIOKEHUS;

(byHKIUS perymupoBaHusl SKOHOMUKH;

WHCTPYMEHT PEryJIHpOBaHHs BOCTIpon3BoAcTBa nponopuuii BBIT — mponsBoncTBeHHast QPyHKIHS;
byHKIUS pacrpenenenus U nepepacipeienenns o0eCTBEHHOTO MPOAYKTa;
KpUMMHaJIbHAsE GYHKIUS (I€HBI'M KaK LIeJIb U IPUYMHA PECTYITHOCTN);
COLMAIbHO-CErMEeHTUpYIoLIast (PyHKLUS;

CPEICTBO MEXKIYHAPOAHOIO MepepacnpeesieHns 6orarcTpa (MHCTPYMEHT HEOKOJIOHUATN3MA).
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