CornacHo pucyHky 1 poccuiickuit peiHOK BITJIA ¢ KaXXIbIM MOCIEAYIONIUM T0oJI0M OyaeT
pactu, a ¢ ero pocToM OyAeT YBEIWYMBATHCS MPHUOBLIL OT peaTu3alid M MPOJAXH IPOHOB.
[IpuMeHeHre U UCTIONIb30BaHNE OECTMIOTHUKOB B 00IaCTH TOPTOBIM OYE€Hb BKHO JUISL PA3BUTHS
SKOHOMHWKH, BEIb C YBEIMUYECHUEM NPOJaX W dPPEKTUBHO BBICTPOCHHOW TOPTOBOW MOJIHTHKHU
Oyner yBenMuuBaThCs (PUHAHCOBOE OJIATOCOCTOSIHME HE TOJBKO peruoHoB Poccuu 10
OTJIEIbHOCTH, HO M BCEW CTpaHbl B COBOKYINHOCTU. JlaHHBIE YCIIOBHS CHOCOOHBI NMPHUBECTH K
pa3Butuio cekropa npumeHeHuss BIIUJIA, 4to B CBOIO ouepenp OYEHb BAXKHO JUISI PA3BUTHUS
COBpeMeHHOM Poccuiickoil HayKH.

['psanymieit nepcnekTUBOM 1 MHHOBALIMOHHON MOJMTUKON OYIET OTKPBITHE JJOTUCTUUECKUX
Y TOPTOBBIX IIyTel MeX 1y pernoHaMu Poccuiickoi @enepannu, a CIeIyrOIIUM 3TAllOM YK€ CTAHET
BBIXO/J1 HA MEXYHAPOAHYIO apeHy. Takum 00pa3oM, MHHOBAIIMOHHBIMH PEIICHUSMU ISl PA3BUTHS
JIOTUCTUKHU MeX 1y cyObekTamu Poccun siBrsitoTCs:

- pa3paboTKa HOBOTO 3aKOHOJIaTEJIbCTBA PETJIaMEHTHUPYIOLETrO ITpaBa TOPTOBJIM Cpa3y, U B
BO3JIyLIIHOM, U B KOCMUYECKOM ITPOCTPAHCTBE;

- TIPEAOCTaBIICHUE IMIUPOKUX TPaB YACTHBIM OpPraHU3AIMAM CO3/1aBaTh MPEANPHUATHS TIO
npou3BoicTBY BIIJIA, rapanTupoBaTh BO3MOKHOCTb MCIOJIb30BaHMS BO3YIIIHOIO MPOCTPAHCTBA
B paMKax 3aKOHOJaTeNIbCTBA;

- pa3paboTKa U CO3/1aHNEe HOBBIX TPAHCIIOPTHBIX BO3IYLIHBIX KOPUIOPOB, CO3JJaHUE €TMHOM
BO3JYITHOM TOpProBod KapThl. Kopumopbl JOMKHBI OBITH JPrOHOMHYHBI, TOCTPOCHBI C
MHUHUMAJIBHBIM PACY€TOM 3aTPAuye€HHOTO MTyTH.

C pasButueM cdepbl OECIUIOTHUKOB, OYIE€T pa3BUTHE COBpEMEHHOro obmiecTBa. Hayka
HHUKOI/Ia HE CTOMT Ha MecTe, a Bceraa nsuraercss Bhnepea. OcHOBHas 3amada Poccuiickoit
Oenepaniun — paboTaTh W pa3BUBAThCA B cdepe OECHIIOTHOTO YIPABJICHHUS JICTAIOIIUMH
anmaparamMy, a C HOBBIMH JIOTUCTUYECKMMM NYTSIMM W NPUMEHEHHbIMH WHHOBAIMOHHBIMH
pElICHUSIMH BBIXOJ] Ha HOBYIO CTYNEHb 3KOHOMHYECKOTO pOCTa CTpaHe Oyner oOecreueH.
[lepcriekTBa He 3acTaBUT ceOs JOJTO *KAaTh, TaK KaK COTPYAHUYECTBO CO cTpaHamMu BocToka
TOJBKO YBEIIMYMBAETCS, A, CIEAOBATENIBHO, PACT€T W KOJUYECTBO BBO3MMOM M BBIBO3UMOU
MPOIYKIIMU, KOTOPYIO TAKAKE MOKHO JTOCTaBJISTH ITpu oMoty BITJIA.
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AHTAUH®JISINOHHAS TIOJUTUKA TOCYIAPCTBA:
TPAJIUINYA 1 UTHHOBALIAN

JI.A. ®umuH
Hayunsii pykosoautens E.H.KononoBa
Camapckuil HallMOHAJIbHBIN MCCIIEA0BATEIbCKUN YHUBEpCUTET UMeHH akanemuka C.I1.Koponesa

I/IH(pJ'IHL[I/IH SIBJISIETCS OJHOM U3 AKTYaJIbHBIX HpO6J’I€M BO MHOT'UX CTpaHaxX MHpPaA, BKJIKOYad
COBPCMCHHYIO POCCI/IIO, U, BMECTC C TEM, OJJHOM HX CIIOXKHBEIX 3ajad JJIsd TOCyAapCTBCHHOT'O
peryjinupoBaHus. AKTyaJ'IBHOCTB TCMBI UCCIICAOBAHUA 3aKI04YacTCad B HM3BCCTHBIX HCIaTHMBHBIX
OCICACTBUAX I/IH(I)J'I}II_II/II/I JJIA (bOpMI/IpOBaHI/IH YPOBHA KU3HU HACCIICHUSA, NJIA MOTHUBAUN
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IIPEAIIPUHUMATEIBCKOTO CEKTOPA Ha JI0JITOCPOUYHBIE KAlIUTAN0BI0KEHUA. [IpoOieMbl BO3HUKAIOT
U cepe COKpalleHHsT HaTypaJlbHOTO SKBUBAJICHTA PACX0JI0B rOCYIapCTBEHHOTO OIOJUKETA U T.1I.

CHOXHOCTH TOCYAapCTBEHHOTO aHTUUH(IISAIIMOHHOTO PEryJMpOBaHUs 3aKIIOYAIOTCS, BO-
MIEPBBIX, B COXPAHSIONIMXCS KOHIENTYaIbHBIX PA3INYMAX B TPAKTOBKE €€ CYHTHOCTH, ()aKTOPOB U
BO3MOYHBIX HHCTPYMEHTOB PEryIMpoBaHus. Bropas clI0:KHOCTh 3aKIIIOYAEeTCs B TOM, YTO MHOT'HE
pBIYard BO3JCHCTBUS Ha MH(MISIMIO OKAa3bIBAIOT CIOXKHOE W MPOTUBOPEYMBOE BO3ACHCTBUE HA
pa3Hble acNeKThl (YHKIIMOHUPOBAHUS SKOHOMUKH.

Haunbosiee mnpuHIMIIUANBHBIE TEOPETUYECKHAE pa3IUuusi B TPAKTOBKAX HHQISIUH
CIOKUIUCh B XX BEKE B paMKaxX KEMHCHAHCKOW M MOHETApUCTCKOW KoHuenuui. [lepas Buaut
NpUYMHBI OOECIICHEHHUs JEHEr B HEIOCTaTOYHOM OOBEME pBIHOYHOTO MPEUIOKEHUs, a
BO3MOXHOCTh pa3pellieHusi MpoOieMbl B Pa3BUTUM MPOU3BOJACTBA HAa OCHOBE pacCIIMPEHUS
roCy/IlapCTBEHHOIO CIIpOCa M JIOCTYIHOW OM3HECY KPeAUTHON Macchl. MOHETapuCThI, HAPOTUB,
MPUYMHON UHQIIALNN CYUTAIOT U30BITOK JIEHET B OOpalieHuu. J{j11 MOHETapUCTCKOM KOHLIENIIUU
XapaKTEepHO MPHU3HAHUE TOTO, YTO JJIs PEeUICHHs MpoOiIeMbl HHIIALNN JOCTATOYHO CAEPKUBATh
nenexnyro maccy[l; 2]. Tor ¢akr, 4T0 B COBpeMEHHOW 3amajHON W POCCHUIICKON yueOHOM
JUTEpaType U HaAydHbIX MyOIMKalusAX MpU3HAOTCA 00e Gpopmbl MHPIALNN, HHPIIALMS cOpoca U
UHOIAIUS  npeanokeHus (MHQIAuus U3AEpKEK), TOBOPUT O NPU3HAHUU UHOIIUU
MHOTO(}aKTOPHBIM SIBJICHHEM. DTOM MO3UIIUU MBI U MIPUAEPKUBAIIUCH B HAIlIEM HCCIIEOBAHHU.

Ha ocHoBe wu3yueHUsT TEOPETHMUECKUX HCTOYHHUKOB M TMPAKTUYECKOTO OIbITa
AHTUMHQIIAIIMOHHOTO PEryIMpOBaHUs B psge ctpaH [2]. ObuIM CHCTEMaTH3MPOBAHbBI
BO3MOYHOCTH MCIOJIb30BaHUS PA3IMUHBIX HHCTPYMEHTOB, OTHOCSAIIUXCS K I€HEKHO-KPETUTHOM,
HaJIOroBOM, OIO/DKETHOM, aHTUMOHOIIOJILHOM MOJMUTHKE, PHIHKY IIEHHBIX OyMar, peryJinpoBaHHIO
LE€H U JIpyrMM, BbISBIEHbl MEXaHU3Mbl UX BIUSHUS Ha HMHQIALUIO, a TaKXkKe MpoOJIeMbl
IPUMEHEHUsT M MPOTHO3MpYEeMble HeraTHBHble mociueAcTBUA. DparMeHT NpOBEICHHON
cucTeMaTH3aluy IpuBeaeH B Tabnuue 1.

AHanmu3 mokasana, uYTO MJCATbHBIX HMHCTPYMEHTOB pPETYIMPOBAHUA MHQISALMUA HE
CYIIECTBYET, KayK/Ibli M3 HHCTPYMEHTOB 00J1aJJaeT CBOUMH BO3MOKHOCTSIMH U IPOIHO3UPYEMBIMU
HEraTUBHBIMHU MOCIEACTBUAMHU. KpoMmMe TOro HEKOTOpble MHCTPYMEHTHI, HallpUMep TaKHe Kak
HAQJIOTU U KIII0YEBAsl CTaBKA MOTYT MPOSIBIATH CBOM HETaTUBHBIE MOCIEACTBHSI B 3aBUCUMOCTH OT
JUINTENIbHOCTH WX TNPUMEHEHHUs, a 3HAYUT IeJecooOpasHbl Ul MCIOJIB30BaHMS TOJIBKO B
KpPaTKOCPOYHBIX MM JOJTOCPOYHBIX IEPHOIAX. HeonHo3HayHO BIMSHHE HEKOTOPBIX
MHCTPYMEHTOB Ha PBIHOYHBIN CHPOC U PBIHOYHOE NpeaiokeHHe. TOpMOKEHHE paclIMpeHMs
CIpoca B aHTUMH(DIIALMOHHBIX LENIAX MOXKET IPUBECTH K CHIKEHHUIO TEMIIOB POCTa SKOHOMHKH,
CHIJKEHHIO MPEUIOKEHHS, @ 3HAYUT U K BO3MOXKHOCTH HOBOTI'O BUTKa MHQusAnuK. Hekotopsle u3
aHTUHHQIISILIMOHHBIX MEp 0COOEHHO OIAcHbI B YCIIOBUSAX CIaJla 9KOHOMHUKH. JTO 00CTOATEIBCTBO
CTaBUT TMepe]l MpaBUTEIbCTBAMU HEJIETKYI0 3aJjayy pacCTaBJICHHUs MPUOPUTETOB MEXKIY
AHTUUHQIISILIMOHHOM U aHTUKPU3UCHOM TOJIUTHKOM.

Tabnuna 1. CpaBHUTENbHBIN aHAIN3 HHCTPYMEHTOB aHTUMHQIISIIMOHHON MONMUTUKH ((PparMeHT)

DKOHOMUYECKHE MexaHu3Mbl u | [IpoOGnemMbl TpUMEHEHUS W BO3MOXHBIC
UHCTPYMEHTBI BO3MOYKHOCTH HETaTHUBHBIC TTOCIIE/ICTBUS
BIIASTHUS Ha
UHQIIALUIO
Henex | IloBblenue COKpallleHue npu JUTUTETEHOM UCTIOJIb30BaHUU
HO- KIIFOUEBOM oOpamaroreics CHIDKEHHE  CIpoca Ha  HMHBECTHIIMH,
KpPEeIUT | CTaBKH JICHEeXKHOU Macchl 3a | COKpaleHHe MPUObUIBHBIX MTPOEKTOB, POCT
HbIE CUeT JOPOTOBU3HBI | HEOOECIIEYEHHOTO CIpOca B MEPCIEKTHUBE
KpenuTa U | 3a cYeT NpUpocTa GAHKOBCKUX BKIJIAZOB U %o
YBEITUYEHUS 0 HUM
0aHKOBCKHX BKJIQJIOB
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[ToBbIIEHNE COKpallEHUE BO3MOXKHOE YIOPO’KaHUE KpEOAUTa 3a CYET
HOPMBI oOpamarormeics COKpAalllEHUs]  KPEOUTHOrO  IOTEHLHuana
00513aTeIbHOTO JICHEKHOHN MacCChl 0aHKOB
pe3epBUPOBAHHUS
CrepxxuBaHue CAEp>)KMBAHUE pOCTa | IpU  OTcTaBaHuM OT pocra  BBII
WIK COKpallleHHe | crpoca BO3MOXXHOCTh ~BO3HHMKHOBEHHUSI KpHU3HCa
JICHE)KHOU HEIUIaTeXEeCIIOCOOHOCTH
SMUCCHS
Hasoro | Poct HanoroBoi | COKpaumieHHe crpoca | B JUIMTEIbHOM  IEpUOJE  CHUIKEHHE
BbIE Harpy3Ku B OpEeIIPUHUMATENbCKOM  aKTUBHOCTU U
HEroCyJapCTBEHHOM | PHIHOYHOTO MPEJI0KEHUS
CEKTOpe
CHuxenue CTUMYJIMPOBAHHE COKpalieHue BO3MOKHOCTEN
HaJIOTOBOM MpeaNpUHUMATENbCK | popMupoBaHus OOJKETa U COKpallleHUe
Harpy3Ku Ha | Ol  JeSATEeNbHOCTH, | FOCYIapCTBEHHOTO CIIpoca
OusHec poct PBIHOYHOTO
MIpeI0KEHUs
bromxe | COanaHCHMpOBAaHH | MPENSTCTBYET 3aTpyJHEHa B YCJOBHUSAX  LHMKJIUYECKOTO
THBIE bIil OrOJKET BO3HUKHOBEHHUIO pa3BUTHUS u HEYCTONYHNBOCTH
crpoca, SKOHOMHYECKON CUTYaIIU
MIPEBBIMIAOIIETO
MIpeIJIOKEHNE
[IpoduuutHbIit YMEHBILIACT BO3MOXXHO TOPMOXKEHHE 3KOHOMHUYECKOIO
OroKeT COBOKYIIHBIM CIIPOC | POCTA 3a CYET COKPALIECHHUS COBOKYITHOTO
crpoca
bromkernas CrocoOCTByET npoOjeMbl  BbIOOpa  CYOBEKTOB "
MOJICPKKA YBEIUYECHUIO MEXaHHU3MOB MOJJIEP’KKH On3Heca
MIPOU3BOIUTENEN | PBIHOYHOIO
B Pa3INYHBIX | MPEIJIOKEHUS
hopmax

B Poccuiickoii mpaktuke 90-x To10B aHTUHHOIAIMOHHBIE MEPhl B OCHOBHOM HOCHJIH
MOHETapHBIM M MOHETApUCTCKUH  xapaktep. [unepundasuus 1992 roma (mpupoct
MoTpeOuTeNnbCcKuX IeH coctaBui Oosnee 2600%) Oblma CBsA3aHHA C OCBOOOKJIEHHWEM IIEH OT
roCyJapCTBEHHOTO KOHTPOJS B paMKax C IIIOKOBOW Mojenu pbIHOYHBIX pedopm. Kak
CBUJCTENHCTBYET O(UIMalbHAs TOCYJapCTBEHHAs CTaTUCTUKA [3]  cAepKUBaHHE JEHEKHOMN
Maccel obecrieunsio cHkeHue uHmsauuu m1o 11 % x 1997 romy, HO ueHOU yriyOneHus
SKOHOMHYECKOTO Craja. JKOHOMHKA COKpaTHJIaCh TOYTH BJIBOE, CO3JaB IOTEHIIMAT HOBOTO
nHpsmronHoro B3phiBa. CokpanieHue koddduimenta MoHeTnzanuu skonomuku ¢ 0,7 o 0,14,
TaKk W HE MPHUBEJIO B AITOT MEpPUOJ K YMEPEHHON HHQIALUUU, HO  CO3JAI0 CHTYalHIO
OecIperieIEcHTHOTO  HMCIOJIb30BaHUS  JCHEXKHBIX CYpPpOTaToB UM  KpU3HCAa  HEIUIaTexeH.
WNuctpymenTapuii 010 KETHON MOTUTHUKH U TIOJIMTHKA HA PIHKE TOCYAapCTBEHHBIX IEHHBIX OyMar
B OTOT MEPHOJ] UCMIOJIb30BANNCH HE B aHTHMH(DISIUOHHBIX  peXuMax: Aepuuut OromxeTa
MOKPBIBAJICSI Ha OCHOBE SMHUCCHUHM IIEHHBIX Oymar M TpHBEN CHayala K CTPEMUTEIBHOMY
HAKOIUICHUIO TOCYIAapCTBEHHOTO JOJTa, a MoToM U Aedonty 1998 rona. Pa3zpasuBmuiics
(buHaHCOBBIN (OFOIKETHBIN) KPU3UC COMPOBOXKAATICS HOBBIM HH(ISAIMOHHBIM B3phIBOM. L[eHbI B
1998 roay Beipociu Ha 84,4%, B 1999 rony erue Ha 36, 5% [3] .

B nepBom gecarunetnn XX 1 Beka aHTUUHQISIIIHOHHYIO (DYHKITUIO BBITIOTHUIIO CHIDKEHUE
HAJIOTOB Ha OM3HEC ¥ MPOGUIIUTHBIN OI0/KET, CTABIINK BO3MOXHBIM M HEOOXOTUMBIM B YCIIOBUSX
pocta HedTEera3oBbIX JOXOJIOB OrkeTa Ha 0a3e OIAromMpUATHOW KOHBIOHKTYPBI MHPOBBIX
PBIHKOB SHeproHocutenel. K koHIy mepuoja WHQIALUIO YAaIOCh CHU3UTh JI0 «YMEPEHHOM
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uHpasIny ( 8-9%). Jlake B yCIIOBUSAX MHUPOBOTO (PMHAHCOBO-3KOHOMHYECKOTO Kpusuca (2008-
2009 rosoB) oHa He noaHKUManach Boiiie 13%.

[Mocnennune 10-15 nmer xapakrepusyroTcs st Poccuu 3HAUUTENbHON HEYCTOMYHMBOCTHIO
SKOHOMMUYECKON CHUTyalluHd, HECTaOWUIbHOCTHIO MHUPOBBIX PBIHKOB, IMOJIUTUYECKOW CHUTyalUH,
CaHKLIMOHHBIMU PEXUMAMU CO CTOPOHBI HEJIPY)KECTBEHHBIX CTPaH, YTO HAIJIO OTPA’KEHUE U B
HEYCTOWYMBOCTH HMHQIISIUOHHONW CHTYyaIllMH, BBIXOJE €€ 3a Mpelesbl YMEPEHHOH WHQIIALNN.
HaGonpmux 3nauenuii ona nocrurana B 2014-2015 rogax u B 2022roxy (11-13 %). OcHOBHBIM
WHCTPYMEHTOM CIICpKUBaHHUS WHQISAIUN, TPUMEHIEMBIM JCHEXHBIM peryiastopoM (bankom
Poccumn) BeicTymanma xmroueBast craBka. K HacTosiieMy BpeMEHM OHa JIOCTUIJIA CBOETO
HMCTOPUYECKOTO MAaKCUMYMa B 3TOM CTOJETHU-21% 1 nepxutcst Ha BEICOKOM ypoBHE (601ee 15%)
6osee rona. K HOBBIM acrekTaM aHTUHH(ISAIMOHHOTO PETYIHMPOBAHHS B IMOCIEIHEE BPEMS CO
ctopoHbl lleHTpanmpHOro ©OaHKa MOXXHO OTHECTH 3aJCHCTBOBaHME WM3MEHEHHS HOPMBI
pe3epBUpOBaHud, KOoTopas oOsiagaer 0Oojee OTCPOYEHHBIMH HEraTHBHBIMU BIUSHUSAMH Ha
SKOHOMHUKY.

Ho B 1ieniom, Bo3zelicTBue Ha MHQIIALIMIO HCKITIOYUTENBHO Yepe3 CAEep)KUBaHUE KPETUTHO-
JEHEe)KHOM MYJIbTUIUIMKAIMM OTpPaHUYMBAaeT BO3MOXKHOCTH OoprObl ¢ Hell. Kpome Toro,
poCcCUMCKUM KOA(PPHUIIMEHT MOHETU3AlMK 3KOHOMHMKHU XOTS M BoccTaHoBuics K 2023 roxy 10
ypoBHs 0,57 HO OcTaeTcs CyLECTBEHHO HIKE, YeM BO MHOTHUX cTpaHax Mupa (B Kutae oH paBeH
1,43, B ClIIA-0,94, B Bemukobputanuu — 1,39). HoBble BO3MOXHOCTH aHTHUHOISIIMOHHOTO
pPEryIUpOBaHUS B CPEJHECPOYHOIN MEepCHEeKTUBE OTKPHIBAIOTCA B CBSI3M C  HAMETUBLIMMCS
SKOHOMHMYECKHM POCTOM M BO3MOXKHOCTBIO NEpPEXo/a OT NEPHUIIMTHBIX K COaTaHCUPOBAHHBIM U
npoguuUTHEIM Oromkeram. C Hallell TOYKU 3peHHUs, CYIIECTBYET HEOOXOIMMOCTh pa3pabOTKH
JOJTOCPOYHOU aHTUMHQIISIIMOHHON CTpaTeruy M IENEBbIX IMporpamm OOprObl ¢ MHQIIALNEH, B
KOTOpPBIX HEOOXOJMMO 3aJeliCTBOBaTh HE TOJBKO KPEAUTHO-JCHEKHBbIE, HO BECh apceHal
JOCTYIHBIX UHCTPYMEHTOB.
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KPAYJ®AHIUHI KAK COBPEMEHHBIA UICTOYHUK MHBECTULIUNA
B MHHOBALINU

A.A. YepHoB
Hayunsnii pykosoaurens E.H. Kononosa
Camapckuil HallMOHAJIBbHBIN HCCIEA0BATENbCKUI YHUBepcuTeT nMeHN akagemuka C.I1. Koponesa

Kpayadpanauar  ctam  BaXHBIM ~ MHCTPYMEHTOM  ()MHAHCHPOBAaHUS  CTapTaroB
U MHHOBALIMOHHBIX MPOEKTOB, NMPEAOCTaBIsAs BO3MOXHOCTh IPUBJIEYb CPEICTBA OT MHOXKECTBA
MHBECTOPOB 4epe3 OHJaMH-TIaTOpMbl. ITO OCOOEHHO aKTyaJbHO JUIsI BBICOKOTEXHOJIOTHYHBIX
U PHUCKOBBIX NPOEKTOB, TAKMX KaK HCKYCCTBEHHBIM HHTEIEKT, OMOTEXHOJOTMH U OJOKYEHH,
/i TPaJUIIMOHHbIE HMHBECTOPHI YaCTO M30ETaloT BIOKEHHH, a Ta KK€ B HUIIEBBIX 00JIACTSIX, TAKUX
KaK OMOTEXHOJIOTHH, SKOJIOTUS U MEAMLMHCKHE CTapTambl, IJIe€ TaK XK€ PUCKH TPaTUIIMOHHBIX
HMHBECTOPOB BBICOKH.
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