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Annomayusa. B 5-0l dYacTh CTaTbU paccMaTpPUBAeTCs B3aUMOCBS3b
M(POBU3AIMK C OCHOBHBIMU TIOJOKEHUSIMH TEOPUU JIEHET, TMPEeI0KEHHON
aBTopoM. U mokaszaHo, yTo oHa OyaeT MPUHOCUTH IKOHOMHYECKUH A((HEKT JIHIIIb B
TOM Ciy4ae, eciu OyIeT COOTBETCTBOBATh JICWCTBHIO 3aKOHOB JIEHEKHOTO
oOparieHus.

BBenenue

Mbl Bce 3HaeM, 4YTO MaTepUATbHBIA MHUP TMOJUYMHSICTCS 3aKOHAM —
¢bm3uyeckum. A oOmectBo — Toxke? Jla, HO He WM, a CBOMM — 3aKOHaM
(GYyHKIIMOHUPOBAHUS OOIIECTBA, KAKUMH SIBIISTIOTCS W HKOHOMHYECKHE 3aKOHBI.
Bmecte ¢ Tem, Mexamy JOeHCTBUSAMH O0€WX TPynm 3aKOHOB CYIIIECTBYET
CYIIECTBEHHOE pa3finuue. DKOHOMUYECKHE 3aKOHbI, B YUCJIE KOTOPHIX M 3aKOHBI
JICHEXKHOI0 00palleHusi, B OTJIMYUE OT 3aKOHOB MaTEPUaIbHOTO MUpa JIEUCTBYIOT B
oOl1llecTBe, YTO 3aTPyAHSET UX YCTAHOBJICHHE. TeM HEe MeHee, OHM TOXKE HOCST
OOBEKTUBHBIA XapakTep, T.€. UX JICUCTBUE TAK)KE€ HE 3aBUCUT OT BOJIM U CO3HAHUS
mojie, Kak Wy (Qusnueckux 3akoHOB. M 04YeHb BaXXHO IOHHUMATh, 4YTO
PKOHOMMYECKHE 3aKOHBI, XOTs €mIi¢ He M300peTeHbl MPUOOPHI 11 0OHAPYKEHHS
UX JEWCTBUS, TOXKE HEIb3S KakK IMpUIyMaTh, TaK U OTMEHUTh - HU OTACIIbHBIN
YeJIOBEK, HM TOCYJAapCTBO. DTO HAMIOMHUII JACATEISAM KOMMYHHUCTHUECKON MapTUH
emé U.B.Cranun: «/lroou mocym omkpulmos >mu 3aKOHbL, HO3HAMb UX, ... HO OHU
He mo2ym ... co30agams Hosble 3axkousbl Haykuy [Ctanun W.B. DxoHoMuueckue
npo6isiemsl conpanuzma B CCCP. M., 1952. c.2-3].

JIroqu HE MOTYT M3MEHUTH CaM 3KOHOMMWYECKUN 3aKOH, HO B OTIIMYHUE OT
3aKOHOB MaTepUaJIbLHOTO MHpA B UX BJIACTH U BOJIE BIUATH Ha 3((PEKTUBHOCTH
JNEUCTBUSA/TIPOTUBOACUCTBUSL €My NpH MNPUHATUM peuieHuid. Ecmu, Hanpumep,
3aKOH BCEMHUPHOI'O TATOTEHHUS MPEOJ0JIETh HEBO3MOXHO, KaMEHb Bcerjga OyaeT
nmajgaTh BHU3, TO 3aKOHBI, KOTOpbIE JIEUCTBYIOT B OOIIECTBE, MOXKHO
OPOJOJDKUTENBHOE BpeMsi HE coOnoAaTh M Jake CO3HATEIbHO HapyllaTh B
KOPBICTHBIX LIEJSAX, a OOHAPYKUTh 3TO COBCEM HE TaK MPOCTO, KaK C MaJCHUEM
si06710Kka Ha roioBy Hertotona. Biaactu P® 30 neT ucxonsar u3 coBepIIeHHO JOKHOM,
NIEPEBEPHYTOM C HOI HA TOJOBY 3KOHOMMYECKOM TEOPUM, B KOTOPOU, KpPAaTKO
TOBOPSI, «IIapb KOPMUT MY>KHKa», KOTJIa Ha Jiejie BCE OOCTOUT POBHO HA0OOPOT —
3TO OemHble KOpMAT OoraThiX. B 92TOM 3aKiI04arOTCs KOHKPETHBIC Oenbl
KOHKPETHOM IPAKTHKH, W LEJIb 5-OM YaCTH HACTOSIIEW CTaThbM MOKa3aTh, Kak,
PYKOBOJICTBYSICH OCHOBHBIMU  TIOJIOKEHUSMHU TEOpPHUH JAeHeT, 3(HPEeKTUBHO
MPOBOAUTH U(PPOBU3ALIUIO B SKOHOMHUUECKUX OTHOIIICHUSIX.



udpoBuzanus B 1eHEKHOM 00palieHUH

JlenesxxHoe oOpallieHre, Kak U3BECTHO, SBIISETCS CBSA3YIOIIMM 3BEHOM MEXKITY
IPOM3BOJICTBOM, pacmlpeieieHueM, oOMEHOM U MOTpeOiIeHUueM. A JEHBI'U — ATO
npexie Bcero cu€t u yuért, T.e. nudpa. CremnoBarensHo, MUGpoBU3aIMs T0JKHA
OBITh TECHO CBSI3aHA C JICWCTBHEM 3aKOHOB JEHEKHOTO OOpaiieHus. A Kakue u
CKOJIBKO 3aKOHOB JICHEXKHOTO oOpamieHus GyHKIUOHUPYIOT B SKOHOMHUKeE? 311ech
HEO0OXOJMMO OTMETHTh, YTO HU OJHA W3 M3BECTHBIX TEOPUI JCHET HE BKIIIOYACT B
cebs 000CHOBaHUE BCEX 3aKOHOB JEHEXKHOTO oOparmieHusa. [lombiTka ycTpaHWUTH
ATOT TpoOen MpeanpuHsATa aBTOpoM B MoHorpadguu [CxkobmukoB. OOmas wimn
Hogas teopust aener. M., ®nunra. 2019], B koTOpoil nmpuBeieHbl 0OOCHOBaHUE
KaK BCEX W3BECTHBIX, TaK U BBIABUHYTHIX BIIEPBbIE 3aKOHOB JICHEKHOTO
oOpaleHusi BMECTE€ C COOTBETCTBYIONIUMH TPUHIUIIAMHU JICHEKHO-KPEAUTHOM
MOJINTHKHU, a TaKXKe MPOEKT pedOopMUPOBAHUS JCHEKHO-OAHKOBCKON CUCTEMBI Ha
OCHOBE KOHuenuuu TpueamHcTBa, KOTOpas SBUJIACHh NNIABHOM TEMOW HACTOSIIEH
CTaThHU.

K u3BeCTHBIM 3aKOHAM JIEHEKHOTO OOpaIlleHUsI MOKHO OTHECTH IIIE€CTh, U3
KOTOPBIX TPU OCHOBHBIX: KOJIMYECTBA JCHET, KPEAUTHOW DMHUCCUU U TIOHIKCHHUS
CTOMMOCTH JCHET, W TPU MPOU3BOJHBIX OT OOIIEIKOHOMHUYECKUX 3aKOHOB,
KOTOPBIE PETYIHUPYIOT JCHEKHOE OOpalleHre KaK 3aKOHBI KOHIIEHTPAIlUU JICHET,
rodaM3any  JIGHeT ¥ IJIAHOBOCTH JICHEKHOTO OOpaIeHusI. N nano
o0OCHOBaHME  em€ [IeCTH HOBBIX 3aKOHOB  JIGHEKHOTO  OOpaIleHHs:
HEHCKITIOYaeMOCTH JICHET, TPUMEHUMOCTH JICHET, IPUOPUTETA TOCYIapPCTBEHHOTO
peryJIMpoBaHus JACHEKHOTO OOpalleHus, CTAOUIU3alluu JIEHE)KHOTO OOpaIieHus,
OTIepEXkKAIOMIET0 pocTa 00BEMA HCIIONB30BaHUS (DUHAHCOBBIX HHCTPYMEHTOB, W
B3aMMOCBSI3M M B3aMMO3aBHCHMOCTH JICHET M BJacTH. PaccMOTpHM, KaK JOJIKHBI
pemartscsl 3a7aud IUdpoBu3anud B cBeTe HoBOW Teopuu neHer B TMOpsIKe, B
KOTOPOM HMCTOPUYECKH HAYMHAIIOCH IEHCTBUE KaXI0TO KOHKPETHOTO 3aKOHA.

1-blil 3aKOH — 3AKOH HEUCKTIIOYAEMOCMU 0CHE2

JIeHbr'  SIBJISIIOTCS.  HEMCKJII4YaeMbIM (aKTOpOM MPOU3BOJICTBEHHO-
X03MCTBEHHOMN, TOPrOBO-3aKyOYHOU, 010 PKETHO-Ka3HAUCUCKOHN U JII000H Ipyroi
NEATEIIbHOCTA C MOMEHTA UX TOSABJICHUSI, U B 3TOM BCSI CYyTh JAHHOI'O 3aKOHa. BCE,
YTO HAC OKPYXAa€T, TaK WJIM MHA4Y€ CBA3AHO C JieHbraMu. Kak TOJIbKO MOSIBUINCH
NepBbIe JEHbIM, OOOMTHUCh 0€3 HUX YeIOBEYECKOe OOIIECTBO OOJBINEC YyKE HE
MoxeT. U 3aTeM, 1Mo Mepe pa3BUTHS UX (OPM, BCSIKHUE TIOMBITKH OTPAHHYHTH
HCIIOIL30BaHNE JEHET BJIEKJIO 3a CO0OM ocnabieHME dKOHOMHUKH M HETaTHBHBIE
COIMAJIbHBIE TOCIEACTBUS, TMOTOMY YTO JCHBIM W3 CYry0O BCIIOMOTATEIbHBIX
opyaui TOBapoOOMEHa TMOCTENEHHO MPEBPATWINCh B  «IIEPBOABUTATEIbY
SKOHOMHUKH M OOIIECTBEHHBIX OTHOIIEHUH. A €eclu paccMaTpuBaTh 3aKOH
HEUCKJIIOYAEMOCTH JICHET MPUMEHUTEIbHO K MUGPOBU3AIMU, TO peaan3aius
KoHeniuu TpuenuHcTBa OyJeT JTydlllMM W HAUMEHEE 3aTPAaTHBIM PEIICHHUEM,
MOCKOJIbKY OHa OyJeT Bcerja MoKas3biBaTh, YTO JEHbIW 3apa00TaHbl YECTHBIM
nyTéM. bornee Toro, ecinm y rpaxJaHuHa CUET HAXOJUTCS B PETUCTPAIMOHHO-
pacu€THOM Yy3i€e, OH CMOXeT 3aka3arb B PIIY anamu3 cBoux tpar Ha XKKX,



oOpa3oBaHMe, MUTaHHUE, AETEW, U T.II. C T€M, YTOObI KOPPEKTUPOBATh UX, YTO U
MOKaXET KaXI0My HEHCKJII0YaeMOCTh JEHEr U3 *u3HU. Ho gake He 3TO riaBHOE.
YpoBeHb 3apruiaT U JOXOAOB €CThb TOT CAMBIM PEUTHHI, pagud KOTOPOTrO HE HANO
yCTaHaBIMBAaTh MUJUIMOHBI BUJIEOKaMEpP — OH TOYHEE MOKAXET, KTO yero ctout. 1
HE TOJIbKO. S emeé npu COBETCKOW BJIACTU HEOJHOKPATHO BBICTYIAJT 32 TO, YTOOBI
YPOBEHb 3apIuiaT NeAaroroB M Yy4E€HbIX ObUT CaMbIM BBICOKMUM B CTpaHe,
JEMOHCTPUPYSI 3THM NPECTHXKHOCTh 3TuUX mnpodeccuit. Ho naxe y Hamero
npe3ujieHTa BeCchbMa HaWBHBIE TMpEJCTaBiIeHUss 00 orate B 3ToM  cdepe
JESITENIbHOCTH, TOTOMY LIM(PPOBU3aLUs B Cepe CTATUCTUKHU OIUIAThl TPYyJa, U HE
TOJIBKO YUYEHBIX, TAKOBA, YTO JOCTOBEPHOCTh €€ HEJIb3sl ONEPAaTUBHO NMPOBEPUTH. 1
TOJIBKO KOHLIEHTpaUusl pEruCTPALMOHHO-IUIATEKHBIX ONEpaluid KaKk NeHEPAIBbHOE
HaIpaBiieHUEe UPPOBU3ALNN MTO3BOJIUT MPOBOAUTH peOpMbl IMEHHO TaM, /i€ B
IIEPBYI0 O4YEpE]pb CJIEAYyET BO3HArpaXkJaTh 3a TPy M TalaHTbl JEHCTBUTEIBHO
HY>KHBIX JIFOJIeH 11 OOIIECTBa.

2-011 3aKOH — 3AKOH npumenumocmu oeHez

3aK0H MPUMEHUMOCTHU JIEHET — 3TO 3aKOH, COTJIACHO KOTOPOTO UCTOPUYECKH,
OT 3apO’KJICHUS U JI0 HAIINX JHEH, MEHSJIUCh OPMBI JICHET, CTAHOBSICh BCE OoJiee
yAOOHBIMH ¥ Oo0Jie€ NMPUMEHUMBIMU IS OOMEHAa Ha TOBAapbl M YCIYTH. ITO
COTJIaCHO €My CHauaja TOBapHbIE (POPMBI ICHET YCTYIMMIN MECTO METaJUTMUECKIM,
3aTeM YK€ 30JIOTO YyTPaTWiIO poOjib JeHEr, W Oojiee YIOOHBIMU OKa3aJIHCh
OyMakHble NeHbrd. HbeIHE W OHHM yXOIAT B MPOIUIOE, TOCTEIICEHHO 3aMelasch
ANIEKTPOHHBIMU JI€HbIAMH, a CaMH, HE YCIIEB IIOJHOCTBIO 3aMEHUTH COOOM
OyMa)KHO-JICHS)KHBIIT 000pPOT, BCKOpPE YCTYHSAT MECTO K HH(POBBIM J€HbraM,
KOTOpBIE y)XKe TpuMeHstoTcs B KuTae, mpaBaa, oka B HECKOJIBKUX MPOBUHITUSAX.
Ham I1b Toxe He coOupaercs oTcTaBaTh, 00eIas HauaTh UX UCIOJIb30BaTh ¢ 2024
roja. [Ipu sTom Hamo0 UMETHh B BUAY, UTO JEUCTBHE 3aKOHA MPUMEHUMOCTH JICHET
OTIpEeJIENsIET HEe TOJIBKO MOPSAIOK CMEHBI (POPM JIEHET, HO M YCTaHOBJICHUSI KYPCOB
U TIOpsiJika 0OMEHa BAJIIOT — 3TO HE s, @ 3aKOH MPUMEHUMOCTU TPEOYeT O0TKAa3aThCs
OT «IJIABAIOIIEro» Kypca pyOnsi U MepedTH K JUCKPETHBIM KypcaM BaJoT,
000CHOBaHUE YeMy OBLIO CIETTaHO BO 2-Oi YaCTH CTAaThH.

3aKOH NPUMEHUMOCTH JICHET TOBOPUT TAaKXKe OJIHO3HAYHOE «HET» Ha
XOXJICHHEC WHOCTPAHHON BaIIOTHI BHYTPH CTpPaHBI COTJIAaCHO NPHHIMIIA. OJHA
CTpaHa — OHA JeHeKHasl eIMHUIA, HAallMOHATbHas. Kak roBopsT, ecjam qoap
XO/IUT MO cTpaHe, To X03suH He B Kpemute (a tam, rae nevartarot gowiap ...). U,
pa3yMmeercs, COIJIACHO 3aKOHAa MPUMEHHUMOCTH HY)KCH TIOJHBIA 3amlpeT Ha
UCIIOJIb30BaHUE ¥ OOMEH KPHNTOBAIIOTHI, HE TOKUIASICh peaTr3allii KOHIICIINN
Tpueaunctea. [Toyemy-To /10 BiacTh Mpeaep Kalinx HE TOJIbKO B HAICH CTpaHe,
HO ¥ BO BCEM MHUpE HE JIOXOJIUT MPOCTasi MBICIb, YTO JOIMYCKATh UCIIOJIb30BAHUC
OutkonHa, d3dupruymMa W HMX  NPOU3BOAHBIX  3HAYUT  MOOMIPATH
danpmmBoMOHeTYeCTBO. [louemy, eciM TpakJIaHWH HaredaTaeT HECKOJIbKO
THICSIYHBIX WJIA 5-TU THICSYHBIX KYITIOp, HJIU JIaXKe 10 HE3HAHWIO KYIHT YTO-TO 3a
CJIy4ailHO TMOMAaBIIYIO0 K HEMY (albIIUBYIO KYyHIOPYy, OH 3apaboTaer cede Cpok 3a
YTOJIOBHOE TIPECTYIUICHUE, HO €CJIM KTO-TO B capac «HaMaWHUTY» ceOe OMTKOMHOB,



T.€. TOBAp HE NPOU3BEIET, HO CMOXKET MPUOOpETaTh TOBApbl U YCIYTH 3a 3TH
OUTKOWHBI, OH HE MpecTyNmHUK? Jla, 4yeloBe4ecTBO IOKHO OBITH OJiaroJapHo 3a
nU300peTeHre JJIEKTPOHHON  (OpMBI  pacmpefenéHHOro peecTpa  3amucei
(6nokueiina) Caromm HakamoTo', HO POBHO B TOM Mepe, B KakOd Mepe MbI
JOJOKHBI  OBITh OnarofapHbl B3JIOMIIMKY ceiia WiIM aBTOpY OYEpPEIHOrO
KOMITBIOTEPHOT'0 BHpYyCa, YTOOBI pa3padaTbiBaTh 00JI€€ CI0KHBIE 3aMKH U METOJIbI
IIPOTHUBOJECHCTBUS XaKepaM.

3-uil 3aKOH — 3aKOH nPUOpUmMema 20cyo0apCcmeeHHozo
pezyauposanusn oopauienus

Hcropudecku rocyJapcTBO 3alPETHIIO YAaCTHYIO NPAKTUKY CO3JaHUA JIECHET
enié B CpellHHE BEKa, B3SIB MOJI CBOM KOHTPOJIb 3MUCCHUIO (UEKAHKY) JCHEr M
JICHe)KHOE OOpalieHue, KOTOpPOe J0 3TOr0 HMMENHd HUCKIIOYHUTEIbHO YaCTHBIH
xapaktep. Ho neHexxHbie GapoHBI, KOTOPHIX HHUKOTJA HE YCTPaWBaJO JIMILICHUE
JApMOBBIX JI€HET (3MHCCHOHHOIO J0XOAa), BCE K€ CyMENM B3ATh PEBAHII - C
cozganneM @PC uvactHbiMu Oankamu B 1913 romy B CIIA Hauancs oOpaTHbI
mpolecc, B pe3yjbTaTe Yero B COBPEMEHHBIX YCIIOBUAX B OOJIBIIMHCTBE CTPaH
HEHTPOOAHKH TOCTETIEHHO CTajd YaCTHBIMU WM «HE3aBUCUMBIMI», KaK B HOBOMU
Poccun. Ho He3aBuCcMMBI OHHM, Kak Mbl BHAMM Ha npumepe Poccum, ot
IPaBUTEILCTB COOCTBEHHOW CTpaHbl, 3aTO CJENO CIEAYIOT PEKOMEHIALUsM,
MCXOSAIIMX OT MEXIYHAPOAHBIX (UHAHCOBBIX CTPYKTYp’. M 49ro, GOMBIIyIO
HOJIb3Y MPHUHECIIO cTpaHe ux ojxobpenue uaeu A.KyapuHa o co3laHuM pe3epBHbBIX
noaymek B kpuszuc 2008-2009rr? CoBcem Haobopor, jAeHbIu (oHma
cTaOWIM3alMK MepeKoUeBaiu B OaHKH, a T€ UX BBIBEJIM U3 CTPaHbl, B pe3yjbTare
4ero majieHue 3KoHOMUKU B Poccuu 6610 cambiM riryOokum B EBpone. A nepexon
K IJIaBaIOUIeMy Kypcy pyOuist ¥ MONUTHKE TapreTupoBanus nHpmsun B 2014 roxy
1o pekoMenganuu MB®’ taxke mpuBél K JUIMTENHHOMY NEPUOAY CTarHALUM B
DKOHOMHUKE.

Ho ecnu ponp rocymapcTBa ociabiieHa, BCIEACTBHE YEro MPOUCXOAUT
OecnpenaTCTBEHHBIA BBIBOJI KAMMUTAJIOB 32 pyOeX M YXO0JI OT HAJIOTOB B OIIOPHBIE
IOPUCAMKIINA, TO B COOTBETCTBUM C JIAaHHBIM 3aKOHOM HEOOXOJHUMBI YiKe
KOHCTUTYIIMOHAJIbHbIE U3MEHEHMs. A 3TO 3HAYUT, YTO MPHUILIA 1Opa, COrJIacHO
koHuenuuu TpuenuHcrsa, BepHyTh Ka3zHauelcTBY (GyHKIHMU TOCYAapCTBEHHOIO
peryisitopa JACHEXKHOTo OOpalieHus. IJTO TO3BOJUT CHAeNaTh HU(POBU3ALMIO
COIO3HMKOM M YaCThbIO CTPATErMM POCTa IKOHOMHKH M OJIArOCOCTOSIHUS Tpa)KiaaH
CTpaHbl, B TO BPEMs, KaKk 3TO MOKHO HaOmoAaTh Ha mpuMmepe COepOaHKa U Ipyrux
YaCTHBIX (DUHAHCOBBIX CTPYKTYp, OOBSBHUBIIMX C€0s SKOCHCTEMaMH, TO CTaB

1 Bo3M03KHO, 3T0 TpyIna Jito/Ied, CKPBIBAIOIIUXCS MO/ €M0 UMEHEM, IMMOCKOJIbKY HACTOSIIETO
aBTOpa JIO CHX IOp HAWTH TaK HUKOMY U HE YJAJIOCh.

2 'magynoB O. (2014). CoBeTbl 5KOHOMHUYECKHUX YOUHIIL.
http://svpressa.ru/economy/article/86871/.

3 Anronno Crnunumbepro: «Ib momkeH ObITh TOTOB OBBICUTH CTABKWY.
https://bankir.ru/novosti/20140502/antonio-spilimbergo-tsb-dolzhen-byt-gotov-povysit-stavki-
10074969/.
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MHOFOHpO(l)I/IJ'IBHI)IMI/I MOHOIIOJIMAMH, OHH HaA4YWHAIT I[GﬁCTBOBElTI) B
IIPOTHUBOIIOJ0KHOM HAIIPABJICHUMU.

4-b1il 3aKOH — 3aKOH KOJluuecmea 0enez 6 odpauieHuu.

DTUM 3aKOHOM PETYJTUPYETCS] MOHETH3AIMS SKOHOMHKH, a TaKkKe €€ POCT |
pa3BuTHE, a MOTOMY cdepa ero JACWCTBUSA ropa3fo LIMpe, HEKETH oOecreueHue
KOJIMYECTBA JICHET B OOpaIlleHUH - KaHATW3allks JCHET B Pa3IMYHbIe PE3epBHBIC
(bOHIIBI, BKITIOYAst MEXTyHAPOIHBIE, TAK)KE MOAUNHSICTCS eMy. Pe3epBbl IeHEKHBIX
CPEICTB BaXXHBI U HYXKHBI, BOIIPOC B MX ONTUMyMe, a He B Hamuunu. Y CranuHa
BoOOIme He OBUIO pe3epBOB B HBIHENIHEM MOHMMAaHWW, a MacHITa0bl
WHIYCTpUATH3AIIH TTOPaXaroT 0 cux mop! Pemienne MoxeT ObITh TOJIBKO OJTHO -
OamaHc MeXIy JeHexHoil maccoi (M2) u HakoruleHHsIMU U pe3epBamu. Muaue
U3BATHE U3 000pOTa CBEPXHOPMATHBHOIO KOJMYECTBA JIEHEr, Hapyllaroliee
Oamanc, OyaeT He OcnadyATh KPU3UCHBIC SIBICHUS M TOPMOXKEHHUE IKOHOMHKH, a
ycyryomate ux. Ho TONbKO B paMkax peanu3andyd KOHIENIuu TpueanHCTBa,
KOTOpasi OXBaThIBaeT MU(PpOBU3aLIMEH BCE KOJTUUECTBO ACHET B 0OparieHuu, 0yaer
BO3MO)XHO KOHTPOJMPOBATh W PEryJUPOBAaTH BCE 3THU IMPOLIECCHI, BKIIOYas U
JICHBTH JIWII, KOTOpPhIEe NMPHOBIBAIOT B CTpPaHy, JCHBIM HWHOCTPAHHBIX KOMIIAHHH,
KOTOpBIE UMEIOT MPaBO OECHPEMSITCTBEHHO MEPEBOAUTH MOTyYaeMble TUBUIACHIBI
Ha POJMHY, HAIIUX COCTOSATENBHBIX TPaKJaH, KOTOPHIE CBOU JOXOIBI TPATST 3a
pyOexom, KOMMepUYeCKUX OaHKOB, U T.I. 0OOMEHBbI pyOJiel Ha BaJlOTy U HA00OPOT,
TIOCKOJIBKY ATH OIEpAIH TaK)K€ YMEHBIIAIOT/YBEITUIHBAIOT UX KOJIWYECTBO JICHET
B OOpaIllCcHUH.

5-blit 3aKOH — 3AKOH KOHUEHMPauUu 0eHez

3aKOH KOHIEHTPALMK JIEHET SBISETCS OOBEKTUBHBIM HKOHOMHYECKUM
3aKOHOM, T.€. JEMCTBYET HE3aBUCHUMO OT BOJIM U CO3HaHUs Jrofeil. IMEHHO 3TOT
3aKOH CTaJl MOBHUBAJIbHOW 0aOKOIl MOSABIEHUS Ha CBET OAHKOB B3aMEH MEHSAI U
POCTOBIIMKOB, 3aT€M, IO MEpE pocTa 00IEel CyMMbl OOpalaloIUXcs JEHET, OHU
CTaJli KOHLIEHTPUPOBATHCS B KPYIHBIX OaHKAaX C OJHOBPEMEHHBIM PAa30pEHUEM
MEJKUX U cpeHUX OaHkoB. Tak AeHCTBYET 3aKOH, )KECTKO U OECKOMIPOMUCCHO,
0 MPHUHLMITY: JEHbI'M JOJDKHBI KOHIIEHTPHUPOBATbCS B Oojiee KPYIHBIX H
HaAEKHBIX OaHkax. Ho MMEHHO Mo 3TOI MpUYHMHE TIIaBHBIM KOHLEHTPATOPOM
JIeHer JAOKHO ObiTh Ka3HaueicTBO, MOCKOJBKY TOJBKO B 3TOM Cyyae
uuppoBuzanus OyaeT camoil 3PpPEKTUBHON, YTO MOJTHOCTHIO KOPPECITIOHAUPYETCS
¢ KoHUenuuen TpueauHcTaa.

B 1o ke Bpems, oTnumuuTenbHas ocoOeHHOCTh KasHaueiickoro Onokueiina
COCTOMT B TOM, YTO 3TO HE CPEJICTBO OOpHOBI, HET, @ HEMpPEeoAOIUMasl Iperpaaa
JUTSL TKEKOHUEHTPALMK JIEHET BO BCSKHUX INCEBIOPBIHOYHBIX 00pa30BaHUsIX, KOTaa
HEYECTHbIE JIEebIbI, COOpaB JIEHbIU JIOBEPUMBBIX KIMEHTOB, 3aTEM MCUE3AIOT C
HUMH, OOBSBUB O CBOEM OaHkpoTcTBe. K cokaneHuto, rpaxjaaH HUYEMY HeE
Hayuyusna ucrtopus ¢ MMM Maspoau, U OHM NPOJOIKAOT C MHOPAZUTEIBHBIM
JIETKOMBICIIMEM MOJAIUTHIBATh CBOMMH JIEHBIaMH OUYEPEIHBIX MOIIEHHUKOB. A 11D,
ABIIAIOIIUICS B CTpaHe ()MHAHCOBBIM pETYJIATOPOM, 4Yalle Bcero Oynaer
OeccTpacTHO KOHCTaTHpOBaTh, coBceM Kak B OacHe KpwuioBa, uro ge ¢upma



«MMeeT NMpU3HAKU (PMHAHCOBOW MHUpAMUABD) MOUYTH BCETAa YK€ MOCje TOro, Kak
3Ta mUpamMuga pyxHer. VIMeHHO Tak, Hampumep, ObUIO 3asiBICHO B OTHOILIEHHUH
kommanuu Finiko u3 Kazanm, obGemasmieii moxomnocts 20-30% B Mecsii, HO B
ntosie 2021-ro mepecraBuiell BIIUIAYMBATh JE€HBIW BKiIaaunkaM. Ho neno B Towm,
YTO JEHBIM CAMHU HE MCYE3al0T, OHU MPUCBAMBAIOTCSA YCTPOUTEISAMH IHUPAMHUI, a
OOHapyXUThb M H300JMYUTh WX B MOILIECHHUYECTBE MNPU HBIHEIIHEH CHCTEME
JEHE)KHOT0 0OpaleHusl MPaKTUYECKU HEBO3MOXKHO. J[a U KTO uckaTh OyJAeT, eciu
IPaBOOXPAHUTEIIN BCET/IA B 10JI€ UMEHHO I10 ATOM NPUYHHE.

Coscem mo-apyromy pabotaet Kaznaueiickuii O6mokueriH. Ta jxe KOMITaHUH
Finiko, kak 0OHapyKWIOCH, HE MMeElA PETUCTPALUM KaK IOPUIMYECKOE JIHIO®, a
MIIO  «Borynbckuii  MalliMk»,  HAOpUMEpP,  COOOIIAET  COBEPIIECHHO
¢danTactuyeckue nUPpbl 00 WMEBMIUXCS SKOObI y Hero aktuBax (61 TpiH
pyOneii!)’, kyma Tuma  ObUIM  BJIOXKEHBI  JEHBIM  MANIIUKOB. llpu
(GYHKIMOHUPYIONIEH Ka3HAYEHCKOW CHCTEME PETHCTPAIINU U TIIATEXKEH, Taxe eCin
OBl HAIIUTMCh TAKKUE YIUIbIE JII0aU, Kak JlopoHuH (rnaBHbIi nponaranauct Finiko),
Yy HUX HAYEro Obl HE BBIILIO — HET FOPUIMUECKOTO JUIIA, HET U CU€Ta, KyJa MOXKHO
cobuparb jaeHbru. Ho mnpenmonoxum, 4to QGupmMa HMEET PErucTpaluio, HO
YCTPOUTENM HE JJIsl TOrO €€ co3iaBajii, YTOObI BKJIAJIbIBATh JICHBI'U KJIMEHTOB B
7ieno, a TeM 0oJiee BO3BpaliaTh UX. A BOT TYT UX Obl OKUJIa]l 00JIOM — IEHBI'M OHU
MOTJIM OBl MCTOJIb30BaTh TOJBKO HA YCTaBHBIE 1AM M ObLIIO ObI BHUIHO, YTO HMX
MOJIYYHJIO IOPUINYECKOE JIMIIO, & HE OHU CaMH, MO0 caMH MOTJIH MOJIy4aTh TOJIBKO
3apruiaty. M BpaTh mpo 6aCHOCIOBHBIE TPUIUITMOHBI TOOCTEPETIUCH OBl ...

Bnpouem, KOHUEHTpamuss JE€HET MOXET JIETKO KOHTPOJIMPOBATHCS
Kaznaueiickum OJIOKUYEHHOM M B cepe HEKOTOPHIX MPU3HABAEMBIX JIETaTbHBIMHU
orepanusx, Hanpumep, MUKPO(PUHAHCUPOBAHMS Tpa)KAaH, KOTOpbIe BpoJe Obl
MOMOTalOT TpaXkJlaHaM, HO Ha CaMOM JIeJie €CTh MOJIbII rpabéx momaBmux B 6exy
mojed. Tak 3Ta NEATeIbHOCTh MPOCTO NEPECTAHET OBITH YCIEIIHOM U MOTOMY
MCYE3HET, T.K. KTO )K€ U3 YCTPOUTENEH 3aX04eT, YTOObI OAHUM HAKaTUEM KHOIIKH
B Ka3zHaueiicTBe OyayT 3HaTh Ky/Ja OHHM ITOTOM BBIBOAST JE€HbI'M KIMEHTOB? A UTO
KacaeTcsl BOIIPOCOB COLMAIBHOM MOACPKKH, TO B Ka3zHauelickoMm OjokyeiiHe OHU
MOTYT pemarbcsi U 0€3 MUKPO(PUHAHCUPOBAHUS KaK TaKOBOTO — TaM ke OyJer
BUJTHO, Ybsl CEMbsI JEHCTBUTENBHO HY)aeTcs. M BooO1e, eciau Bce AeHbI'U OyayT
npoxoauTh yepe3 KaszHadyelcTBO, TO MX KOHLEHTPALMS CTAHET HACKOJIBKO
OecIpelieIEcHTHOM, 4YTO TIO3BOJUT OTKa3aTbCs IPAKTUYECKHM OT BCEX CHUCTEM
pE3epBUPOBAHUS/CTPaXOBaHUs Ha  ciay4yail OaHKpoTcTBa U T.I.  MEpHI,
INPENATCTBYIONIME KOHUEHTPALMM JIEHEr, YEMYy IIOMOXET HCKYCCTBEHHBII
unremext (UN).

6-0il 3aKOH — 3aKOH 27100a1U3AUUU OCHEHCHO20 00pauieHus

4 YOpuam4ecKkoro JIuia Kak TAaKOBOTO HE CYIIECTBYET.
https://www.business-gazeta.ru/article/516224

5 Komnanus ¢ aktuBamu 61 tpwinos, 5To nojgosuHa ot BBIIL. U oTcyTcTByromas B peectpax
Lb. https://www .klerk.ru/buh/news/511267/.
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['mobanu3anus Toxe SIBISETCS BCEOOIIMM 3aKOHOM SKOHOMHUKH U KIAAET
CBOE HAYaJI0 C BOSHUKHOBEHUS TOPIOBJIM MEXIY Pa3IM4YHBIMU rocyaapcrsamu. Ho
C caMOro Hayaja 3aKOH [CHCTBOBal B HHTEpecax Haubojiee pa3BUTHIX H
MOTYIIECTBEHHBIX T'OCYJapCTB, KOTOpPbIE B peE3yJbTaT€ OMNOpPHl Ha HETO
CTAaHOBWJIHCH €lE OoJjiee YCHEIHbIMU. A OCHOBHBIM HWHCTPYMEHTOM IS
3aBOEBaHUSl BCE HOBBIX PBIHKOB COBITA CTAHOBHUTCS HKCIAHCHUS CHIIbHBIX
rocyJapcTB B HAaI[MOHAJIbHbIE (DUHAHCOBBIE CHCTEMBbI Oojee ciaadblx cTpaH. A
NOJYMHUB JIEHE)KHOE OOpalleHHe CYBEPEHHBIX CTpPaH, MOIIHOE TOCYJIapCTBO
NPOYHO MNPUBS3BIBAECT KANMUTAIbl CTPaH CATENIUTOB K COOCTBEHHOW >KOHOMHKE.
Tak moctynana AHIIMS B IEPUOJ CBOETO MEPBEHCTBA B MUPOBOW IKOHOMUKE, TAK
BenET cebs B HpiHentHee BpeMs CIIA u EBpocoros, Tak u Kurail npuaepkuBaercs
aHAJIOTUYHOM cTpareruu B oTHomeHuu ctpad FOBA u Adpuku, na u Poccun.

Jla, 3aKk0oH riaoOanu3anuu ACHEr TaKOW K€ OOBEKTUBHBIM YKOHOMHMYECKHIA
3aKOH, HO 3TO HE 03HAYAET, YTO HAJI0 O€3pONOTHO MOJUUHATHCA puHUHTEpHY. Kak
pa3 HaoOOpOT, 3HasA, KaK OH JIEMCTBYET, MOYKHO HCIIOJIb30BaTh €r0 PeCypchl HJIs
MOJHSTHSL SKOHOMUKH COOCTBEHHOM CTpaHbl — MMEHHO Tak noctynuiau Kwutai,
IO.Kopes wu BperHam. OrpaHuuuTenemM BJacTH Ij00aqu3aTopoB  MOXKET
MOCIYXKUTh W LHU(PPOBHU3AIMUSA, €CIU MPaBUIbHO BbIOpAaTh HampaBlieHUd e¢€
UCIONIb30BaHusl. A HauOosiee yclemHbIM 37ech Oyzaer mnepenada u3 Llb B
KaznaueiicTBO (yHKUMNA pEryiaupoBaHUs JIEHEKHOTO OOpalIeHUsl, YTO MO3BOJIUT
SBOYHBIM TMOPSIIKOM HE COOJIOJaTh YCIOBUS BAIIMHITOHCKOIO KOHCEHCyca:
HezaBucumoct [[b, pblHOYHOTO KypcooOpa3oBaHHs, CBOOOMABI JIBHXKECHHUS
KallMTaJIOB W JuOepanu3allMd  BAJIIOTHOIO  3aKOHOAATENbCTBA, M T.I.,
o0ecreurBaIUX OeCTIpEnsITCTBEHHBIN MEPETOK JIEHET Ha cueTa MEXIAyHapOIHbIX
(uHaHCOBBIX CTPYKTYp wiH B oduiopsl. Torma mexayHapoansie pedepBbl 1 ®Hb
OynyT pasmernieHsl Bo BHemToroankax BTh u BOb, T.e. dusnueckn HaxoauThes
He BHe npezenoB Poccum, 310 pa3s. [IBa, 310 nmepegaya B 3T OAHKH yCTaHOBJICHUS
KYpPCOB BaJIlOT — HO HE «IUIABAIOLIUX», & TUCKPETHBIX. M Tpu — MONHBIN 3anpeT
oOpalleHlsi WHOCTPAaHHOM BaOThl B cTpaHe. Ho T1iaBHOe — MNpPUHATH
HE3aMeUIUTENBHBIE MEPBI K TIEPEXOY HA PACUETHI BO BCEX BHEIIHUX CHOLICHUSIX
Ha uudposoii pyoduasb. [Ipu 3ToM MOXKHO, HE JOXKHUIAACH €r0 BBEJACHUS, XOTh C
3aBTPAIIHETO JHS MEPEeXOJUTh Ha PAcu€Thl € «OpaTcKuMm» pecnyOIuKamu
obiBiIero CCCP 31ekTpoHHBIM pyO0sEM, a He B JoJulapax win eBpo. [louemy 31O
BaxHO? Tak, HampuMep, €CIM HAJOXKUTh CAaHKIHMHU 32 PYycO(OOCKYI0 MOJIUTUKY
«HezanexxHoi», KoTopasi oJiy4aeT BeCh OCH3WH U JAU3TOIUIUBO U3 benopyccun u
Poccun, 10 B ciiydae IepeOpHMEHTAallMM Ha EBPOIEUCKUX ITOCTABIIMKOB C HX
JOPOI'MM TOIUIMBOM JTO IPUBEAET K KOJIJIAIICY B YKPAMHCKOU dKOHOMUKE. Ho ecin
Jake He cpa3y, a IIOCTEINIEHHO IepexXOoAuTh Ha pacué€Tel ¢ HE B pyoIsx,
3esleHCKOMY NpHIETCA KyAa ObIcTpee MOMEHSTh 3alaJHblii BEKTOP MOJMTHKU Ha
BOCTOYHBIM, 4TOOBI MOJy4yaTrh 3T pyOnu. Ceiluac ke Bce pacu€rbl BEAYyTCS B
JoJuIapax, KoTopas YKpauHa noiryyaet B3aiiMbl oT MB® u EBpocorosa, mostoMy u
3auckuBaeT nepen Bammurronom u bproccenem. Bmpouem, kak U apyrue
«Oparckue» (paHee) CTpaHHI ...

7-01l 3aKOH - CIMAOUIU3AUUN OCHEHCHO20 00pauieHUs



CyTh TaHHOTO 3aKOHA B TOM, YTO Kakue Obl OIMOKU HE TOTYCKAIH OPTaHbI
YIPaBJICHUS, CKOJIb Obl HE OBLJIO CHJIBHBIM BMEMIATEIILCTBO M3BHE, C TCUCHHEM
BPEMEHHU PACCTPOUCTBO JIEHEKHOTO OOparieHuss Kak Obl caMoO cO0OM MPUXOIUT B
HopMy. Ho mepexon Ha Ka3HaueHCKyIO0 CHCTEMY J€laeT CUTYaluio MOJ00HOTO
KOJITarca BOOOIIE HEBO3MOXHOW, HY, €CIM TOJIbKO (PMHAHCOBOE PYKOBOJICTBO
CTpaHBl HE TPEKPATUT PYKOBOACTBOBATHCSA  JIHMOCPANTbHBIM  MPUHITUIIOM
CHEBUAMMOW PyKW» PBIHKA, IyCKas Ha CaMOTEK JCHEKHYIO TMOJUTHKY H, Oojee
TOT0, OyJIET MPOIOJDKATH CIIEJIOBATh TPEOOBAHUSAM BAIIMHITOHCKOTO KOHCEHCYCA.

8-01i 3aKon — 3aK0H nNAGHOBOCMU OCHENHCHO20 06pameuuﬂ

DOTOT 3aKOH SBISIETCS MPOM3BOAHBIM OT OOILIEro 3aKOHA YIPaBIEHUS
PKOHOMHMKOM — 3akoHa miuaHupoBaHus. Ho cdepa ero neiictBus yxe — s
rocyJapcTBa dTO IUIAHUPOBAHHE JICHEXKHOTO oOpalieHus, (¢(UHAHCOB, WU
COCTaBJICHUsI OIOJIPKETa U KOHTPOJIS 32 €ro UCIOJHEHHEM (IPUX0J1/pacxon), a s
IPOM3BOJICTBEHHOI0 00pa30BaHMs 3TO yalle Bcero (MHaHCOBBIN miaH. Ecnu ke
IJJAH COCTAaBJISICTCS] HA OCHOBAHUU JIOKHBIX WJIM HEJOCTOBEPHBIX JAHHBIX, U XYXKE
TOr0, Ha OCHOBAHUU NPOTHO30B/TaJlaHUN HEM3BECTHO Ha 4EM, KAKUE PEryJsIpHO
BbIat0T MuHbUH, Mun3K u 11b, To MBI IMeeM HeKellaTelIbHBIC TTOCICACTBUS U3-
3a BIUSHUS HEYUYTEHHBIX (AKTOPOB, UTO M HaOMIoAaeTcs cruioub U psgoMm. Ho
nudpa, mudpa, 1a, OHa MOTYUHH WHCTPYMEHT IJIAHUPOBAHUS, OJHAKO €CIIM OHa
JOCTOBEpPHA, TOYHA U €€ MOXKHO IMOJYYUTh ONEPATHBHO. A MOJydaTh €€ B TaKOM
Ka4eCTBE JOCTMKMMO TOJIBKO IIPM pPEaNu3aluu  KAa3HAYEHCKOM CUCTEMBI
pErucTpanuu Mpas v pacy€ToB MPU UCIIOIB30BAaHNN TEXHOJIOTUH PACIIPEAEIEHHOTO
peecTpa ¢ 00pabOTKOM BCeX MEPBUYHBIX JTaHHBIX B ['OCYyIapCTBEHHOM KOMUTETE
cratuctuku u perucrtpauuu npas (’KCuPII) B TeppuTopuaibHOM U OTPaciIeBOM
paspese.

9-blil 3aKOH — 3AKOH KPEOUMHOU IMUCCUU

HMcxXonHbIM IYHKTOM JEWCTBUS JAHHOI'O 3aKOHA SIBISETCS TO CBOMCTBO
JICHETr, 4YTO OHHU TMOTEHUUAJIbHO TMPEACTABIAIOT COO0OW CaMOBO3PACTAIOUIYIO
crtouMocTb. HO TONBKO B TOM ciydae, €Ciau JEHbIM, NPU TOM HEBAXHO,
AMUTHUPYEMbIE WM cOeperaemMble, UMEIOT MHBECTULIMOHHOE HazHaueHue. Kpenut
Ha pa3BUTUE HE MPUBOAUT K HHQIALUU BCIEJICTBUE JEHUCTBUS KPEIAUTHOTO
MYJIBTUIIJIMKATOPA, MOCKOJIBKY JOIOJHHUTEIBHOE KOJWYECTBO KPEAUTHBIX JICHET,
KaK IIPaBUJIO, COOTBETCTBYET IPOU3BOACTBY JOIOJHUTEIBHOU TOBAPHOU MACCHI 110
BCEH LIEMOYKE ToBapomnpou3Boautened. B Poccum kpenutHas sMuccus HOCHUT B
OCHOBHOM  OIIOCPEIOBAHHBIM  Xapakrep, IIOCKOJIBKY ~ OCYLIECTBIIAECTCS
[enTtpansubiM bankom myTéM mpenocTaBiIeHHUs KpeIUTa YaCTHBIM OaHKaM WM
JIOKAMUTaIN3allid WX aKTUBOB B TMPEANOJIOKEHHH, YTO OSTH OaHKW JIydlle
MIPaBUTENBCTBA Pa30UPAOTCS B TOM, KaK M KyJa pa3BUBAThCA PEAIBHOMY CEKTOPY
SKOHOMUKH. [IpakTuKa ke CBUAETEIBCTBYET 00 OOpaTHOM — KaXKJIblil OTJIEIbHBIN
0aHK, HE 3Hasl PeaIbHOM CUTYallMM B CTPAHE M3-3a Y30CTU CEKTOPAJIBHOIO OXBaTa
JICHE)KHOTO pPBIHKA, MPEANOYUTAET CHAETh Ha Kyde COOpaHHBIX C KJIMEHTOB
JNEHbrax, HO He PUCKOBaTh. [[03TOMYy 3aKOH KPEOUTHON 3MHCCUU B HBIHEIIHEU
CUTyallud U HE MOXKET ACHCTBOBaTh B MOJIHYIO CUIY, T.K. HE OOBEIWHEHHBIE



€IVHBIM TUTAHOM U CTpaTerueil 4acTHhIM OaHKaM HEIOCTYIMHO BOCHPUHHUMATH
CUTHAJIBI OOpaTHOM CBSI3M, MOCTYIAIOIINE CO BCETO PBIHKA, a TIOTOMY KaXIbIH W3
HUX JEUCTBYET, HE BHUAS HUYETO MajbIlleé TOPU30HTA COOCTBEHHOW BBITOJBI.
[ToaTOMy TONBKO peanm3aius KOHICTIMH TpHEIMHCTBA BMECTE€ C JEICHHEM
0aHKOB Ha cOeperateibHbIC W WHBECTUIIMOHHBIC TO3BOJIUT 3aKOHY KPEIUTHOU
OMUCCUU 3apaboTaTh B TMOJHYK CHIY, IOCKOJIBKY OHHU OYIyT BBIHYKICHBI
COCPEOTOYNTh YCHJIMS HE Ha U3BJICUCHUU TPUOBUTM C IMOTPEOUTEIIHCKOTO
KpeauTa, a Ha KPEIUTOBAHWU PEATBbHOTO CEKTOpa SKOHOMHUKH, BBIUCKUBAS H
NOJICPKUBAsi T€ CTApTaIbl, KOTOpble OyayT MPUHOCHTH HAWOOJBIIUNA AOXOJ HE
TOJIKO TPEANPUHUMATEII0, HO ¥ WHBECTUIIMOHHOMY OaHKy. M MeXTyHapoHbIC
3aiiMbl, KOTOPBIE TOXKE MOKHO OTHECTU K KPEIUTHON dMHCCHH, MPUOOPETYT HHOE
KauecTBo, uO0 Oyayr mnpoxoauth uepe3 BTb u BDOb KaznaueiictBa wu
MCITOJIb30BaThCSI B OCHOBHOM HE Ha TIOTAIlICHHE 3aJ0JDKEHHOCTH, a Ha HOBBIC
MIPOCKThI, HOBOE OOOPYJOBAaHWE W TEXHOJOTHUU, YTOOBI OOECrmeYmBaTh POCT
MIPOU3BOJICTBA TOBAPOB M YCIYT B Hamiel ctpane. [loprdenbHble ke WHBECTHIINH,
KOTOPBIE TI0O CyTH HE SBIISIOTCS KPEIUTOM, a KYIUICH-TIPOJaKEH OTEUYECTBEHHBIX
aKTUBOB C TIEPEBOJI UX B YACTUYHYIO, @ TO ¥ TIOJHYIO WHOCTPAHHYIO IOPUCAUKIINIO,
OyIyT TO-TIPSKHEMY OCTaBaThCS MPEPOTaTHBON OMPIKEBBIX CACIIOK, HAJIO TOJBKO
MepecTaTh Ha3bIBATh UX HHBECTHUITUSIMH.

10-v1i1 3aK0H — 3aK0H onepelicaruieco pocma UCnoOJ1b306aHuA
([)uuaucoeblx UHCMPDYMEHM OB

Kak mokaspiBaeT CTaTUCTHKA, K HACTOSIIEMY BPEMEHU B DKOHOMHKE JIUIIh
8% pecypcoB OAHKOB TPATHTCS Ha KPEIUTOBAHUE PEANHLHOIO CEKTOPA SKOHOMHUKH®,
a OCHOBHOM 00BEM (DMHAHCOBBIX PECYPCOB «KPYTHUTCS MEXKIy OMpKel u OaHKOM,
YTO CHIDKACT MOHETH3AIUIO PEAThHOM IKOHOMHUKHU. M ecTh OMacHOCTh TOTO, YTO B
pe3ynbTaTe ACHCTBUS 3TOTO 3aKOHA TAaKOE€ COOTHOIICHHWE CTaHEeT emé Oojee
HEOJIArOMPUSTHBIM B MOCTEAYIOIINUE TOJIbI, KOO OTMEHUTH IEHUCTBUE OOBEKTUBHOTO
PKOHOMHYECKOTO 3aKOHAa, KaK MBI 3HaeM, HEBO3MOXKHO. Ho 3aTopMo3uTh WM
CHU3HUTH €r0 OTPHIIATCIIbHBIC ITOCJICACTBHS BIIOJHE IO CHJIaM, €CJIH B3SAThCS 32
peanm3anuto KoHnenuu TpuennacrBa. Kak? Ecin ycTaHOBICHHE KypCOB BajiOT
MOKUHET OWPXKYy, a Ha TOW ke OWpKe CHENKH OYyIyT 3aKioYaTrhCsi B PyOIsx,
MIOCKOJIbKY He OyJeT XOXKIEHHUS Jojlapa W APYTUX WHOCTPAHHBIX BAIIOT H, TEM
0osee, KPUNTOBAIIOT, TO MHBECTOPHI CKOpEE MPEANOUTYT BKJIAbIBATh JICHBIU B
peaNbHBINA CEKTOP YKOHOMHKH, HEXKEIIU UCTIBITHIBATh CYJIb0Y Ha OUPIKE B CIIEITKAX C
(bMHAHCOBBIMU MHCTPYMEHTAMH.

11-v1i1 3aK0H — 3aKOH ROHUIMCEHUA CIMOUMOCHU 0€HE2

Hano nmoHummarpe, 4TO 3aKOH MHOHMKEHUS CTOMMOCTHU JCHEI HE SBISACTCS
3aKOHOM WHQJISIMU, XOTS U CBSA3aH C HEHl - TOBAPHI U YCIYTH CTAHOBSTCS JIOPOXKE
B OCHOBHOM TIOTOMY, YTO JICHbI'U CTAHOBSTCS naemieBie. UHQsus ectb pocT 1eH
npu JAedUIUTe TOBAPOB WM POCTE W3JEPKEK, a TMOHIKEHHE CTOMMOCTH JICHET
MPOUCXOUT M3-32 TOTO, YTO B JIFOOOW MCTOPUYECKUU MEPUOJI OJHU COIMATbHBIC

6 Batkuna Mapust. bBankupb! Bel1aBIMBatOT OU3HeC "B TEHb'.
https://tsargrad.tv/articles/bankiry-vydavlivajut-biznes-v-ten 98475.
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IPYIIEI BEICTYHAIOT ¢ TPEOOBAHMEM IMOBBINIEHHUS 3apa0OTHON IUIATHI U Pa3MEpPOB
COLIMAIBHOrO 00ECIIEUEHNs, IPYTHE — YBEINUEHHUS 3aTpaT Ha 000pOHY (BOSHHBIE),
HayKy, 00pa30BaHKE M KYJIbTYpPY, MEOULUHY, U T.J., @ ONIIO3MLHS IOINEPKUBAET
5t TpeGoBanma. VM y BIacTh NpeNEp)KAlIUX yAOBIETBOPEHHE COOCTBEHHBIX
HOTPEOHOCTEN HOCHT MEPBOOYEPEAHON XapakTep, YTO BHUIHO U3 TOTO, YTO
CpelCTBA Ha COAEPXKAaHWE anmapara YIOpaBICHUS BCETAa pACTyT TEMIIAMH,
OIEPEKAIOIMMHI POCT SKOHOMUKH. UTOOBI yIOBIETBOPATH OTH BCE TPEOOBAHUS, y
roCyJapcTBa €CTh BCErO JBE BO3MOXHOCTH — MO0 MOJHMMATh SKOHOMHKY Ha
TAKOW YpOBEHb, YTOOBI COOTBETCTBEHHO POCIAM M JOXOALI OOKeTa, Jb0
BOPOCUTHL B OOOpOT IONOJHUTENHFHOE KOJIMYECTBO JEHET IyTEM JMHCCHH. A
IIOCKOJIbKY JIF000€ OIpaHMYEHME CO3JAHMIO JICHET B UTOTE YCTYIAET JCIIEBU3HE
npolecca UX CO3/aHMs, TIOYTH BCETa BLIOMpAaeTcs BTOPOM IyTh. B urore macca
JeHer pacTér Oosiee OBICTPBIMM TEMIIAMHM, 4YEeM TOBAapHAs W IOTOMY OHH
CTaHOBSITCS JCIIEBIIE .

Ho wmoxer am mnpensarcTBOBaTh ATOMY IUGPOBU3AIMS, €CIU IMPOLECcC
CO3JaHMs JIEHEr CBOJAMTCS K HaOopy cymmbl smuccuu Ha knaBuatype IIK B
LentpoOanke? W HeBa)x)HO, UTO pealbHbId AJITOPUTM IMHUCCUHU, KOHEYHO, KyJa
0oJiee CIOKHBIM: 4Yepe3 YCTAaHOBJIEHHE KIIOUEBOM CTaBKU, pePUHAHCUPOBAHHE
0aHKOB, pEryJupoBaHHWE pe3epBOB, M T.1., BOT Tojdbko B IIb He woryT
rapaHTUPOBaTh, YTO BCE HCIOJIb3YEMbI€ MHCTPYMEHTHI JaayT UMEHHO Ty CyMMY,
IPEBBIIIEHUE KOTOPOW HE BBI3OBET NMOHWKEHUS CTOMMOCTH JeHer. Ho nMeHHO B
ATOM MEXaHWKe KaK pa3 M KPOETCs BCS HEHAEKHOCTh aHTUUHOISIMOHHBIX MEP
«He3zaBucumoro» LB, ¢ HempeackazyeMbIMU MOCIAEACTBUSIMHU ISl SKOHOMUKH.
3amMeHa M[pPAMOTO  PETryJUpPOBaHUSA  KOJMYECTBA  J€HET B  DKOHOMHKE
TapreTUpoBaHUEM HHQIISIIINKN, B pe3yJbTaTe 4Yero, Hampumep, B MEPHOJ] MapTa-
anpenst 2020 roga neHexHas Macca BbIpocia B 1,2 pa3a, HUKaK He MOBIMsIA Ha
poct mHUIIH 10 6% c mobeaubix 2,5%. W Hago momarath, 4To eciu OyjaeT
npoBesieHa pedopMa JAEHEKHO-OAHKOBCKOM cHUCTeMbl ¢ mepeaadet (yHKIun
smuccun oT IIb ¢ ero «He3zaBucumoctbio» KaszHaueilcTBy, B koTopoMm mudpa
3aliMET Tmojolaroliee MECTO JJis  PEryJUpOBaHUS KOJIMYECTBA JICHET, TO
MMOHMYKEHHUE UX CTOMMOCTHU KaK pa3 ¥ CTaOWIM3UpyeTcs: Ha ypoBHE 2-4%.

12-b1i1 3aK0H - 63AUMOCBA3U U 63AUMO3ZABUCUMOCHIU OCHEZ U 81ACMU

Boo6mie-to, B monorpadhun O0mas uiau HoBasi Teopusi aeHer, Kotopas
BbiuIa B cBeT B 2019 roxy, Obuio o6ocHoBanue 11-tu 3akoHoB. Ho Koraa nuio eé
oocyxnenne Ha Kpyrinom crone B DUHAHCOBOM  yHUBEPCUTETE IIpH
[IpaButennctBe PO B aexadpe 2019 roga, MHE BAPYT MPUIILIO B TOJOBY, YTO HE
XBaTaeT HWMEHHO 7TOro, 12-oro 3akoHa. W ecaum cdopmynupoBath €ro Ha
CMBICIIOBOM YypOBHE, TO ero ¢opmyna npocra: «/leHbrm po:kIawT BJIACTD,
BJIACTH POKAAeT AeHbIrn». Mnu emi€ Tounee: «ECTh BJACTh — €CTh I€HbI'H, €CTh
AEeHbI'M — eCTh BJIaCTb». Bor xapakrtepHbii npumep. Ilocine Toro, kak Ilytun
JIOCPOYHO OTIIpaBWJI B OTCTaBKy riaBy [larecrana P.AOmnynarumnosa B xoHie 2017

7 OueHsb xopolio npoiiec yaemeniaeHus aeHer Ha npumepe CIIIA nokazan B crathe J[PBUaa
Oiidpura «I"otoBsl 11 Bbl K PUHAHCOBOU HEJJOCTATOYHOCTU?», KOTOPYIO MOKHO
HaliTh Ha caiite https://whotrades.com/. (cchliika He IPUBOJUTCS, T.K. OUYCHb ATUHHAS)
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https://whotrades.com/

roja, Ha €ro MecTo ObUl Ha3HaueH OBIBIIMM T'€HEepas-MOJKOBHUK MOJUIUH,
sammpen ['ocaymsr B.Bacunbes, Tie oH KypupoBai paboTy JyMCKOTO KOMUTETA TI0
0€30MacCHOCTH U MPOTUBOACHCTBHIO KOPPYIIIMHU. A BCTyMasi B JOKHOCTh 3asBUJ,
4TO B cBOeW pabore B Jlarectane oH Oyzaer “onupaThCcsi Ha MecTHble Kaiapbl . Ho
OMEpeTbCid pealbHO OH MOI TOJBKO Ha Te€X, KTO JOBOJBHO YCIEUIHO
KOHBEPTUPOBAJI BJIACTh B JeHbru: «boree 80% kpynuozo oOusmneca /lacecmana
NPUHAONEHCUM MUHUCIPAM, OENYMAamam, 21a6am, YUHOBHUKAM 8bICOKO20 paH2a U
auyam, agpgunuposannvim ¢ Humu. Bcredcmeue ue2o kpynHuli OusHec Kaxk He
niamun Hanoau, mak u we niamum.»’. Jla, npu BacuibeBe ObUIM apecTOBaHbI
0ko0110 60 pykoBogUTENEN pecnyOnuKK’, HO LuTara B3ara u3 3ametku 2019 rona,
KOTJa OH ObuT yke 2 rona Bo BiacTd. CleqoBaTeabHO, M300JMYEHUE U apecThl
NOTEPSIBUINX OJUTEIBHOCTh YNHOBHUKOB MMEJIa CKOpee UMHUKEBBIN XapakTtep. U
THICAYU MPUMEPOB B3aUMOCBSI3U BJIACTH U JIEHET TOBOPAT O TOM Xke - 0e3 JeHer
HEBO3MOXKHO OOpECTH BIJIACTHBIE IIOJIHOMOYHUS Ha JIIOOOM YpOBHE HEpapXuu
ynpasienus. B CIIIA cTaBieHHUMK IMPOMBINUIEHHOrO KanuTaina Tpamm mpourpait
MIPEACTABUTENI0 (PUHAHCOBOrO Kamurtana baiieHy, MOTOMYy 4YTO MOCIEAHHMA
onupaics Ha ropasno Oonpmmil kanutain. M I'pyauHUH HE cTall MPE3UIEHTOM 10
TON e MPUYMHE — CIIMIIKOM HECOMOCTaBUMBbI ObLIM akTHBBL. Ho B mpuHiune,
KaKoil Obl MCTOPUYECKUH MPOMEXKYTOK, Kakyl Obl CTpaHy Mbl HE B3sUIM, 3Ta
3aBUCHUMOCTh JICHET M BJIACTH Bcerga cebsi oOHapykut. CTanuH ObLT BEJIUK U
MOTYyY, HO CKPOMEH J0 aCKETUYHOCTH, OJHAKO U IpU HEM 3IUTa UMesa OOJIbLINE
npuBuierud. M yBbl, OHa ke ero U moryouna paau ewmwé Oonbmux naeHer. U
Bjactu!

Ho He 53T0 rmaBHOE B NOHMMAaHWUK JAHHOTO 3aKOoHA. TOJBKO TOrIa
roCyJapCTBO MMEET HAaWOOJBIINYI0 BIACTh M IOJHOMOYHMS, €CIM HMEET IPaBo
co37aBaTh JICHHIW B JIOOOM KOJIMYECTBE W KOHTPOJIMPOBATH WX oOpamenue. Ho
KOT/Ia 3aXBaTHBIIKE BJIACTH JIMOEPATBl 3TO MPaBO JCICTUPOBAINA M 3aKPETHIIN 32
«HE 3aBUCUMBIM» OT TMpaBUTENbCTBA lleHTpanbHBIM OaHKOM, OHU JIMIIMIH
roCyJIapCTBO TJIABHOTO phbluara yIpaBJICHHs CTPAHON - YIpPaBIATh OOpallleHHEM
JNEHET W HachllaTh €ro JaeHbraMu. OTTOro-to MNPE3UJICHT CTPAaHbl BMECTE C
INocnymoit u CoBdenom OeccuiibHBI Tiepe mpou3BosioM LIb, koTopkelit perynupyer
JNEHE)KHO-KPEJIUTHYIO TIOJIMTUKY B COOTBETCTBMM C ykKazaHusiMu MB® wu
BalIMHITOHCKOIO KOHCEHCYCa, B TO BpeMs KaK €ro mepBeillieil 00s3aHHOCTHIO
ABIIIeTCST o0ecredyeHne MoHeTH3auu S3koHoMukH. [Ipu stom LlenTpanbhbiii 6aHK
B MPOTHUBOBEC MAaCCUBHOM mudpoBu3anuu B KasHauelictBe OyKBaJIbHO U3-TIOJT PYK
BBIXBAaTWJI y HEro IEHTPAIU3alMI0 IJIaTekeil (cuctema OBICTPBIX IUIATEXKEH -
CBII), Tem caMbIM YCHUITUB CBOIO BJIACTh, a TIEpeXo ] Ha MU(PPOBON pyOIIb CAENIal0T
e€ MpaKTUIECKU OE3rpaHUYHOM, 9TO BECbMa OMACHO, MMAMSATYS O TOM, YTO HUKTO HE
OTMEHSUT 3aKOH Tio0ajau3aluu JeHeT ¢ Moka HeycTpanumon reremonueinr CIIIA.
CMoOKeT M Toraa CTpaHa COXPaHUTh CBOKO HE3aBUCUMOCTBH? Bpsn ymm. I1ostomy
LHEHTpAIU3AIUs MPOBEACHUS PETUCTPALMOHHO-TUIATEKHBIX OINEpaldid B CHUCTEME

8 Menkuit OuzHec “oTkanu’” Ha S5 MIIPJ, a KpyIHBIN NO-IIPEKHEMY HE IUIATHUT :
https://kavcomment.ru/analitika/melkij-biznes-otzhali-na-5-mlrd-a-krupnyj-po-prezhnemu-ne-

platit/.
9 https://www.kavkaz-uzel.eu/articles/362970/.
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Ka3nauelictBa mo CyTH €CThb HE TOJIBKO BO3BpPAaT K MCIIOJHEHUIO HMCTOPUYECKOU
MHCCUA W POJIM Ka3Hbl B CTAaHOBJIEHHUHM TOCYJapCTBa, HO M YKPEIUJICHUE
CYBEpEHHTETAa CTpaHbl BJIACTH W 3Ha4YeHWs. A mudposusanus uyto? EE Hamo
paccMaTpuUBaTh MPEXKIE BCETO B ACMIEKTE YKPEIUIEHUS BIACTH TOCYAAapCTBA.

3aKJII0YeHne

3aKOHBI JIEHE)KHOTO OOpalleHHs] HE JAEWCTBYIOT HM30JUPOBAHHO IpPyr OT
Apyra, a BCeraa B KOMIUIEKCE W B3aMMOJCHCTBUM - KaK LEJIOCTHAs JWHAMWYHAS
cuctema. [loaToMy moaymMmepaMu HEBO3MOKHO TOOUTHCS TODKHOTO d(pdekra. Taxk,
HBIHEIIHEN ITOJUTUKE JIEIOJUIAPU3ALNNA dKOHOMHUKH YXKE CKOJBKO JIET, a JOJuIap
TOJBKO YKpPEIUIAETCs, MOTOMY 4YTO 3Ta IIOJATHUKA HE YyBs3aHa C 3aKOHAMHU
MIPUMEHUMOCTH, KOJIMYECTBA JIEHET, U T.A.. MOXHO Takke mepertu Ha 1udpoBoi
pyOab, HO OCTaBUTh B HEMPUKOCHOBEHHOCTH MYJIBTHUBAIIOTHOE OOpalleHue, T.e.
no0osThC TPOHYTH Aosutap. M Toraa yxe mudpoBoi pyOiab CTaHET CIy>KaHKOU
JoJlapa, 4ero TeM Oosee cleAyeT OXWIaTh, €ClM M JoJIap TOXKE CTaHET
G poBbIM. M1 0cTaBUTH B HEMPUKOCHOBEHHOCTH HBIHE JIEUCTBYIOIIYIO CUCTEMY
KypcooOpa3oBaHMsl, OTBEPTHYB IMPOEKT OOpa30BaHMsI KIMPUHIOBBIX PAaCUETHBIX
LIEHTPOB, T.C. HAIMOHAJIW3ALMIO BHEIIHEW TOPrOBIM, KaK HECOOTBETCTBYIOLIEH
pBIHOYHBIM cBOOOAaM. Ho neno kak pa3 B ToM, 4TO OCBOOOJIUTECS OT Aojuiapa 6e3
KJINPUHTOBBIX PAc4€TOB HE YIACTCAd M, CIEA0BATENbHO, TOTJa HA BaJIOTHBIX
Oupkax Mo-mpexxHeMmy OyIyT NMpaBUTh Oall CHEKYJISIHTHI-HEPE3UICHTHI, B pyKax
KOTOPBIX JI0JIIap, KaK U HbIHE, OYJEeT «IJIaBaTh» MPOTUB HAMOHAIBHOW BaJIOTHI.
Ho, ¢ npyro# cTopoHbl, 1 BBECTH Cpa3y BECh KOMIUIEKC MEP HE ITOIYUYUTCS, HY/KEH
MOCTENEHHBIN MEPEX0]l K HOBOU JIEHEXHO-(DMHAHCOBOW CTPATErM B COOTBETCTBUU
C 3aKOHOM IUIAaHUPOBAHUS JICHET.

Ecau MbI 3HaeM, Kak JIEMCTBYIOT 3aKOHBI JICHE)KHOTO OOpAIlleHHs, TO MOKHO
n30exaTh M MHOTOYMCIEHHBIX  OMIMOOK, KOTOPBIMH  COIPOBOXKAACTCS
mudpoBu3anusg, 4ro U Obuio paccmoTrpeHo Bbime. Kak y A.C.Ilymkuna mape
Bbopuc 'onyHOB HacTaBisi1 CBOEro chiHa?

Kax xopowo! éom cnaoxuii nnoo yuenwvs!
Kax ¢ obnaxoe mwi mosiceutb 0603pems

Bcé yapcmeo eopye.: epanuyul, epavl, pexu:
Yuucw, moii coin: nayka cokpawaem

Ham onvimul 0bicmpomexyuieni Hcu3Hi....

Ho pykoBonutenn (QpUHAHCOBO-3KOHOMHUYECKOTO OJOKa B IMpPaBUTEIbCTBE
PYKOBOJACTBYIOTCS HE JKOHOMHYECKMMM 3aKOHAMHU, a CKOpee YKa3aHUsIMU U3
MB®, B cBs3u ¢ yeM B Poccum OGecniperieIeHTHO HU3KH YPOBEHb MOHETU3ALMU
(ayTh 607n€e 40% BBII), B To Bpems kak y Kurtast ona B 5 pa3 6oJblie, mosTomy
TaM U SKOHOMHMKA PACTET BO CTOJBKO ke pa3 ObicTpee. Tak 4TO 3KOHOMUYECKON
HayKe OCTAa€TCs TOJBKO OJHO - PAaCTUTh U NECTOBATh «CAAOKUL NA00 YYEHbs» B
O’KMJIAaHUHU KOI'0-TO JIPYIroro, KTO JEUCTBUTEIBHO IIOHUMAET, YTO HAYKa TO3BOJIUT
HaM COKpamumy onvimul 0bicmpomexkywjen ycu3nu ... 11 ;xnatb Toro MOMEHTAa,
KOI'Jla caMO# XU3HBIO OyAyT BOCTpeOOBaHbI €€ TUIO/AbI, B TOM YUCIE U KOHIECIIHS



TpuenuncTBa ¢ TpoeKTOM pPePOPMUPOBAHUS JCHEKHO OAHKOBCKOW CHUCTEMBI
CTpaHbl HA OCHOBaHMM No0XeHnii HoBou Teopun neHer.

12 aBrycra 2021 rona



