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a COBpPEMEHHOM 3Tare pasBuTWSA rocynapcTBa ak—
H TyanbHow npo6nemot ctaHoBuTcA cbanaHcmpo-

BaHHOCTb hefepanbHoro 6HooKeTa M BO3MOXHOCTb
roCyAapcTBa WCMOMNHATL CBOM COLManbHO—3KOHOMUYECKME
o6s13aTenbCTBa. B ycnoBusx 3anagHbix caHKUmi 1 npo6nem
KPeauTOBaHVsA Ha 3anafHbix peliHkax Poccuiickas Pepepa-—
LS CTankuBaeTcs ¢ psafoM 06bekTuBHbIX Npobnem. B npen—
CTOSILLIEM FOfly B HaLLel CTpaHe NponpaeT paf 3HAYUTENbHbIX
c0o6bITW, KOTOPbIE, C HALLEN TOYKU 3PEHVS NPefonpenensT
LanbHernLee pasBnTe CTPaHbI. B nepsyto o4epenb, ocTaHo—
BUMCS Ha Bblbopax npesnpeHTa P®d. Ve B mapte 2018 ro-
pa 6ynet n3bpaH rnaea rocynapcTea Y ONpefennTcst BHeLL -
HEMNONUTUYECKUIA 1 BHYTPUMONUTUYECKNA KYPC rOCynapcTBa
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B craTbe paccMarpuBagTcst B3aMMOCBA3b BINAHIAS HEDTAHBIX MOCTYNE-
HUIA B O0mKeT Poccuiickoit Deaepauun U NO3NUTUBHOM COLNANBbHO-3K0~
HOMM4ECKOr0 Pa3BUTUS CTpaHbl. MccneaoBaHinsg NpoOBOAUNMCL METOOM
aHanM3a Tpy/j0B OTEYECTBEHHbIX M MHOCTPAHHbIX CNELManicToB B 06nac—
W 3KOHOMIYECKOIA TEOPIN 11 SKOHOMMHECKOTO aHanmu3a. AKTyanbHOCTb UC—
CnefjoBaHns 00yCnaBnNBAETCA HEOOXOAUMOCTLIO AMBEPCUUKALIMA KO~
HOMUKI P, HO B OTCYTCTBIW HEOOX0AMMON UHAPACTPYKTYPbI 1 SKOHOMU—
4eCKON KOHBHOHKTYPbI, aBTOPbI BUAAT NyTU NOAAEPXKAHNA 3KOHOMINKK Poc—
CIW 32 CHET BbICOKMX LIEH Ha HeTb, C LIEMbI0 CO3AAHNS BPEMEHHOIO Npo-
MEXYTKa [N NEPEOPUEHTALIMA SKOHOMMKIA HA YBENMYEHNE HE CbIPbEBbIX
nononHeHni 6romketa. OnpeaeneHsl 3QMeKTUBHbIE YCNOBUS NOLAEPKA—

HUSt BBICOKIX LiEH B HE(DTEra30Boi 0Tpacnu.

Knro4eBbie ¢ioBa:
OMEK, HedTh, 6HOMKET, HepTEra30Bas 0TPACTb, KapTenb, KOHBIOHKTYPA,
9KOHOMUHECKIA SAEKT, NPaBUTENbCTBO PD, NOCTYNNEHNS B GIOIKET.

Ha 6nuxxaniuee spems. lletom 2018 roga nponget MMpoBoe
nepBeHcTBO Mo cyt6ony. C HALLen TOYKM 3PEeHUs OBa 3TUX
co6bITVSA OOMKHBI MPONATW Ha BbICOKOM YPOBHE, MOTOMY HTO
MarevLuMe HepocTaTky B MPOBEQEHUN 3TUX MEPOMNPUATUIA
3anagHble napTHepbl GyayT pasgyBaTb OO HEBEPOATHbIX
macLuTabos. Kpome 3T0ro, Halla cTpaHa BoLuna B 04epen—
HYt0 EMOrpachMyeckyto My, BbI3BaHHYHO ABapLaTUNSTUNET—
HVM MOCINEBOEHHbLIM LMKIIOM U BXOXAEHWEM, B LLETOPOLHbIA
BO3PACT XEHLLUMH POXAEHHbIX B CEPEOVHE OEBAHOCTbIX ro—
L0B npoLunoro ctonetus. PeweHnem MNpaBuTtensctea, Haum—
Hasa ¢ 1 auBaps 2018, nnaHupyeTca Ans CTUMYNMpOBaHUS
POXOAEMOCTU BbIAENAT EXErofHO 3HAYUTENbHbIE BHOIXET—
Hble aCCUrHOBaHWUSA Ha NOAAEP>KKY MaTEPUHCTBA.
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Pesiomuypys BblleckasaHHoe, crnedyeT OTMeTUTb, YTO
NMocTaHOBKA TakWMX Cepbes3Hbix 3aja4 nepep [paBuTenscT—
BoM P®, TpebyeT peanbHbix huHaHcoBbIX BnoxeHun. K co—
XarneHuio, eLLie C MOMeHTa pa3paboTky MecTopoxaeHuin 3a—
napgHow Cnbupwn n cTpomTenscTBa HedhbTenposoga "[dpyx6a”
BCE AMCMNPONOpLUM B COBETCKOM 3KOHOMMKU, NP Npobnemax
B NMOCTyNneHns B BIOOXKET, peLLanicb B CTOPOHY YBENNYeHUs
akcnopTta Hedtn. HecomHeHHo, B pa3san CCCP Bnoxunu
NenTy MHOXECTBO, Kak 06beKTUBHbIX, TaK N CyEbeKTUBHbIX
thakTopos. Tak, Hanpumep, [okTop dmnocodckmx Hayk B.M.
LLIeMAKMHCKMA 1 pAd y4eHbIX YBEPEHbl, YTO W3Ha4anbHO
pa3Ban COBETCKOro rocygapctea 6bin npegonpegenet
owmbkamMn B KOHLENUMSAX TEOPETUKOB COLManMCTUYecKoro
cTpouTenscTaa [5].

Ha naw B3rnAp, BCe HaMHOro MposanyHee, OCHOBHbIE
npobnemMbl KPOKTCH, B HECBOEBPEMEHHOM NEPEXOAE C METO—
[0B NNaHMpOoBaHUS B 3KOHOMMKE Ha COLManvam G PbIHOYHOM
nnaTtdhopmon (kutarckas MOAens), ANCCUAEHTCKas AesTenb—
HOCTb, FOHKa BOOPYXeHui, 6e3Bo3Me3fHast MOMOLLb CTpa-—
Ham "BapLUaBCKOro nakra" m coumanMcTMYecKoro nareps,
cTporka bHarkano-amypckon MarucTpanv, [ecAaTUNeTHAd
nomoLLb adiraHckomy Hapopgy. [lokasaHHbIM ABnaeTcs thakT
Toro, 4To 6narogaps MOACaXMBaHMID COBETCKOM 3KOHOMMKM
Ha "HedbTAHyto mrny" u crosopy nop pykosogcteom CLLIA
yaanocb 06pyLLnTb 3koHoMuky CCCP.

B peBsiHocTble rogpl LeHa Happena HedhTv onyckanach
Hvxe 15 ponnapos 3a 6appens. B ycnosusax obLyero Kpnusm-
ca B CTpaHe, U HEBO3MOXHOCTM HanonHeHus 6ropgxeTa Poc—
cunckon Mepepaumy HanoroBbIMU MOCTYNAEHUAMW OT ApY—
rMx oTpacnen 3KOHOMWKM FOCYAaPCTBO HbIN0 HE B COCTOSHUM

BbINOMHATL COLMarnbHO—3KOHOMUYecKne o6a3aTenbcTea ne—
peq HaceneHvem [5].

BosBpalyasnce k peanvsiM CErofHsiLLUHEro OHsi, cregyet
0TMEeTUTb, 4To Poccua ncnbiTbiIBaeT OrPOMHOE AaBMNEHUE CO
CTOPOHbI 3anagHbIx NapTHepoB. Ha rpaHvuax Poccum nocto-
fIHHO npoucxogaT nposokaumn. CLLIA npoBogat "UBeTHbIE
peBontoUMM" Ha MOCTCOBETCKOM MPOCTPAHCTBE M B 3TOM
KOHTEKCTE CYLLIEeCTBEHHOE 3HayeHue [Npe3ngeHTt PP yoenun
NepeopyeEHTaLIM KPYMHbIX MPOMBILLNIEHHBIX NPELANPUATAN Ha
BbICTPbIV NEPEXOL OT MUPHOM 3KOHOMMWKUN Ha BOEBHHOE BPemMst
B Cny4Yae BO3pacTaHWsa yrposbl arpeccumn npotus Poccun—
ckon Pepepaumun. B paHHbIX ycnoBusax adhhekTVBHO yCKo—
PEHHbIMM TEMMaMV NPOBOANTL AMBEPCUIMKAELIMIG 3KOHOMU—
k. OnpepeneHHbIe yCrexy B 3TOM HaMpaBreHUn yXe ecTb,
HO BCe e TeMMbl NepeopueHTaLnn 3KOHOMUKM HELLOCTaTOY—
Hble.

PaanuyHble acnekTbl BNUSAHUA He(hTEra30BoM OTpacny Ha
3KOHOMMKY CTpaHbl paccmaTtpusany B.W. Bnacos, B.A. 3e-
xuH, A.A. 3oTkmH, B.C. Vrnatees, AJ1. KygpuH, 0.H0. Kpa-
cunbHukoB, B.M. KpyuuHuHa, [.B. MyH, I'1.11. PasymHosa, B.B.
Cepatokos, B.B. Yganos, LLL.I LLle63yxoB. Hay4Hble paboTbl
3TUX WCCMEQOBATENEN UMEHT OrPOMHOE TEOPETUHECKOE U
NpakTUHYECKOe 3Ha4YeHWe, Ho B paboTe npaBuTenscTea PD He
HaxoOAT peanbHOro oTpaxeHus. [epcrneKkTUBHYH KOHLEen—
LUMI0 PasBUTUS 3KOHOMMKW MpegnaraeT GbiBLUMA MUHUCTP
thmHaHcoB A.J1. KyapuH, HO ¢ Haluen TOYKM 3peHUsi, OHa HO—
CWT CINMLLIKOM NMBeparbHbIn XxapakTep.

PaccmoTpum CTpyKTypy HaMoOMHAEMOCTM POCCUACKOr0
6rogxeTa, OHa NpepcTasBneHa Ha Pue.1.

B Hedrerasosble A0X0/bl

| HeHe¢TerasoBble A0X0Abl

PucyHok 1. - CTpyKTypa HanosHAeMoCTI POCCUIACKOro BIOKeTa (HehTerasoBbie n HEeHEQTEra3oBbIe JOXObI).
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Ha npenctaBneHHOM pyicyHKE BMAHO, YTO, HECMOTPSA Ha
nonbITKW AnBepcuuKanmm 3KOHOMUKM, NPOLECC 3TOT MNoKa
npovcxoauT cnabo. YeennyeHne HeHedpTerasoBbIX AOXOQ0B
B 2016 rogy He foMKHO BBOAMTL B 3abnyxaeHne. 3amMeTHbIN
pOCT Nno 3aTMM nocTynneHusam B 6ropxeT (Ao yposHa 10,4% ot
BBIM) npovsowen oT npogaxu 4Yactu akuymin MAO "Poc-
HedpTb" [7].

Takum oﬁpasom, HanoNHAEMOCTb POCCUNCKOro bropxeTa
CUINbHO 3aBUCUT OT Hed)TeraBOBle [00X0[Oo0B., cnegoBaTesibHo,
NpaBUTENbCTBY CTPaHbI Heobxoanmo npeanpunHnMaThb Wwarun
Mo pa3BUTUIO OTPACU U NOo NMoAAepXXaHW NpMemMrnemMon Lie—
Hbl HA YepHOe 3050TO.

Paccmotpy grHamuky LieH Ha HedTe. Ha pue. 2. npep-—
CTaBneHbl LieHbl Ha HethTb Mapku Brent.

Ha Haw B3rnag nosuTtvBHaa anMHammka, B KoHue 2017
roga Bbi3BaHa NpenBapUTENbHLIMW [OrOBOPEHHOCTAMU O
3aKIIHYeHUN COEenKM orpaHnyvBatoLLen fobeidy HediTw.

OCHOBHbIM MHCTPYMEHTOM, MOAAEPXAHNUA MPUEMITEMON
ona 60gxeTa LeHbl Ha HeddTb ABNAETCA HanaxuBaHue gua—
nora co cTpaHamu akcnopTepamu HedhTy. BaxHenwune akc—
nopTepb! HedyT HaxopsaTca Ha brvxxHem BocToke. MonuTtn-
Ka c BnMXHEBOCTOYHbIMM MapTHepamMy MnoppasymMeBaeT
B3BeLLeHHble wwarn. Ha Haw B3rnag, [Npasutensctey PP
yAaanock [obuTbcs yCnexoB Ha 3TOM HanpasneHuu. [ponc-
X0OAT perynspHble BCTpe4un npeaungeHta PP ¢ 6nuxHeBoc—
To4HbIMKW NapTHepamu: 3 Cayposckon Apasun, OA3, KaTa-
pa. B Honbpe 2017 roga npoLuna 3HaMeHaTeflbHas BCTPe—
Ya Mexpy nugepamu Tpex cTpaH Typuwmu, Poccuu, VipaHa.
KoHe4Ho, ocHOBHaa noBecTka BCTpe4yn Obina paneka ot
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HedpTera3oBow, HO NO pesynbTatam BCTpeyn Poccuu elle
pas yaanoch AoKa3aTb, 4T0 Halla CTpaHa He permoHanbHas
LepXaBa, @ UMeeT 3Ha4YNTENbHbIN 3KOHOMUYECKUIA U NOnN—
Tnyeckuin noteHuman [4].

B nepwvop ¢ 24 no 30 Hosbpa 2017 roga 3annaHMpoBaH
psg pabounx BCTpeY mexay npeactasutensamm ctpaH ONEK
n Poccuickon ®Pepepaumnen. Yxe 24 Hoabpsa 2017 ropa
Poccusa n OMNEK gorosopunmcek 0 cokpalleHnn gobelym Heth—
™1 po koHua 2018 ropga. OgHOBPEMEHHO C 3TWMM, CTOPOHbI
npogonxatoT obcyxaaTe psg BormpocoB no caenke. Nopg
CLEeNKOM nogpasymeBaeTcs cokpalleHve fobblum cTpaHamum
OlNEK Hedytn Ha 1,2 munnuoHa Gappener B CyTKW, @ CTpaHa—
MW, HE BXOZALLMMM B KapTenb, Ha 558 Teicay Gappenen no
cpaBHeHuto ¢ yposHem 2016 ropa. B koHue mMas cTOpoHbI
LOroBOpUNMCh 0 NPoANeHNM cornaLleHnsa Ha 9 MecAues — Oo
31 mapta 2018 roga Ha Tex xe ycnosusax. PaHee 6bino nog—
CHYUTAHO, YTO KapTenb UcnonHun caenky Ha 88 %, cTpaHbl He
yyacTHukm OMNEK Ha 125 %.

Pa6oTta c napTHepamMu SBNSETCS AENCTBEHHBIM UHCTPY—
MEHTOM, HO HEOBXOAMM LEMbIA KOMMIEKC Mep 3KOHOMUYEC—
KOV NONMUTUKM rOCYAAPCTBA, HAMOMHAEMOCTb GHoKeTa KOTo—
pOro HOCUT SIPKO BbIPAXXEHHbIN ChIpbEBOW XapaKTep.

Mo Haemy MHeHWIo, 3TO:

¢ [lpenoTBpalleHNe YKPEMNNEeHUss peanbHOro Kypca
HaLMOHanbHOW BantoThl, NOCPEACTBOM MNOKYMNKN MHOCTPaHHOM
BantoTbl, LleHTpanbHbIn BaHk e JomkeH yBENUYMTb Npegno—
XXEHWE HaLMOHAaNbHOW BamnoTbl HA BHYTPEHHEM PbIHKE As
NpenoTBpaLLeHus yBENYeHWst ee 06MEHHOW CTOMMOCTMW.

¢  CHwXeHve npuToKa MHOCTpaHHoro kanvtana. C no—
MOLLbH 3TOM0 MHCTPYMEHTapWst MOXHO NPefoTBpaTTb pes—
KME CKaYK1 HaLMOHaNbHOM BanoTbl.

AvHamuka ueH Ha HedpTb Brent (ICE.Brent, USD 3a 6appens)

3a HEAeN 33 Mecau  3a ksapTan 3aroa 3aBCE spema
55
52,5
50
47,5
45
Hos, 2016 aHe, 2017 map, 2017 mau, 2017 wion, 2017 cen, 2017

PucyHok 2. - [InHammnka LeH Ha HedpTb mapku Brent.

Cepus: IkoHommka v [paBo Ne 12 pekabpb 2017 T.
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¢ CospaHve cyBepeHHbIXx dhoHAoB. Llenb nopgoepxa-
HVE MPUEMIIEMOr0 YPOBHA MHOCTPaHHOW BantoTbl, MOCTyMNaw—
Llen B CTpaHy WU akKymMynaumsa OOMOMHWUTENbHOM YacTu Ons
6ynyLmx nokoneHuin. MNpumep adhekTMBHOro hyHKLUMOHN—
poBaHWa paHHoM mopgenun AzepbanpkaHCckuii HedTAHON
thoHa. Ha Halw B3rnsg, poCCUNCKWA OMbIT UCMOMb30BaHUS
thoHpa HaumoHanbHoro 6narococTosHUA He 3ththeKTUBEH,
TaK KaK ero 4acTb HAX0AUTCS B aMepUKaHCKMX aKTMBax 1 Kak
nony4nTb 3TV CPEACcTBa Has3ad B YCMNOBUAX UFHOPYPOBaHUS
amepukaHLamMn Mexx ayHapofaHOro rnpasa He NMOHATHO.

¢ [loBblleHVEe HanoroBbIX NOLLUMAVH Ha TOBapb! U yCry—
v, ABNSIOLLMECS NPeAMETOM POCKOLLW. 3TOT Hanor He HOCUT
LONrOCPOYHbIN XapaKTep 1 HaNpaBneH Ha CHUKEHWE MMMOop-—
Ta ToBapoB knacca nokc. OanH 13 HeraTMBHbIX (hakTopoB,
BO3HWKAKOLMN B pesynbTate Headh(hekTMBHOMO MCMoMb30—
BaHMA [OXOLOB OT nMpopaxu HedTM 3To pocT 3apaboTHou
nnaTbl B HEKOTOPbIX OTPacnsax aKoHoMMKKW. Kak cnefdcTtsue,
BO3HWKAKT Npobnembl B KOHKYPEHTOCMOCOBHOCTY Mpou3—
BOACTBEHHOIO CEKTOPa, M 3TO CTAHOBUTCA MPUHYMHON eLle
BONbLLUEro CHUXeHna aoxoaHocTu [2].

Ha Haw B3rnag, nonuTtuka npmBaTn3aunm OCHOBHbIX OT—
pacnen 3KOHOMUWKU He ABIMAETCA NPaBUIIbHOWN. Cuunraetcs,
YTO yBEeNnMM4MBad NPOUEHT B YCTAaBHOM Kanutalie NHOCTPpaH—
HbIX KOpnopauuin, MHBECTOP BKNadbIBaeT B NMpeanpudatue. Ha
NPaKTuKe WMHBECTOPbI, Nony4MB npearpuaTmue, Ncnonb3yiT
€ro OoCHoBHblE (*JOHﬂbI 00 NONMHOro UCTOLLEHVA, B JanbHEN—
LeM nepenpogaBand akKTMBbI. KoHeuHo, B HerTeraSOBOVI oT—
pacnn cutyauma HEeCKOIbKO gpyrad 1 npucyTcTtBne MHOCT—
PaHHbIX NMAapTHEepPOB Ha HalleM pPbIHKe HeobxoaMmo, HO OHO

LOIKHO BbITb CBEOeHO K MUHUMYMy. [pucyTcTBre uHocT-
paHHbIX MapTHEPOB Ha HEe(dTAHOM PbIHKE HALUEN CTpaHbl
LOIKHO BbiTh BbirogHo Poccuinckon @epepauyn. CTpaHa 3a
CYET 3TVX MHBECTOPOB AOSIXXHA MPYBMEKaTb COBPEMEHHbIE
3anafHble TexHonoruy B obnacty paspaboTkvm v fobbiHn
NpUPOAHbIX PECYPCOB. HaxoxXaeHne NakeToB akumin HedaTsa—
HbIX KOMMaHWA B pyKax OTEYECTBEHHbIX MHBECTOPOB TakXe
He athheKkTUBHO, Tak Kak OHW MOryT 6biTb adydhmnMpoBaHHbI-
MKW 3anagHbiMu koprnopaumamn. [8,9,10].

B HacTosLee BpemMs HabnopaloTca TEHOEHUMN BbITEC—
HeHust Poccun ¢ 3anapHbIX pbIHKOB. 3TO 3acTaBnsieT poc—
CUMCKME KOMMaHUW CHUXATb LieHbl HA8 PECYPC MOCTOSIHHBIM
naptHepam. CaypnoBckast Apasusa B pamkax OMNEK npuxopsa—
was c Pocevel kK B3avMONOHYMaHWI, Ha OTAENbHbIX PbIHKaxX
BbIAABNMBAET Hally CTPaHy C TPaAMLMOHHBIX POCCUNCKMX
3KCMOPTHBIX PEMMOHOB.

Takvm 06pa3om, pe3toM1pyst HaLLE UCCefoBaHUE MOX—
HO MPUIATW K BbIBOAY, Y4TO NMOMEHSATb CO3AABLUYKOCH MOAENb
3KOHOMWKN MOXHO 38 CHET BHYTPEHHEN 3KOHOMWKM CTPaHbI,
pasBUTWS BCEX 3KOHOMUYECKMX OTPACIEW, a B NMEPBYH0 04e—
pegb cpegHero M mManoro 6uaHeca. [Ona LOCTMXEHWs no-—
CTaBneHHbIX Lienen TpebyeTcst 3KOHOMUYECKOe pethopMmpo—
BaHue, 6opbba ¢ GIopoKPaTU3MOM U aOMUHUCTPATMBHBIMM
H6apbepamu. Bece ato TpebyeT nnaHoBoOM 1 CUCTEMATUHECKON
paboTbl BCEX 3aMHTEPECOBAHHbLIX OPraHOB MUCMONHUTENBHOM
BnacTu 1 6m3Heca. B oTcyTCTBMM MOAENN HE ChIPLEBOMO NO—
nonHeHns 6roaxeTa, Heobxoguma B3BELUEHHAs MoNUTUKa
rocyfapcTBa Mo NopaepXXaHuio LieH Ha HedhTAHOM pbiHke [1].
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