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HOBbIN KYPC 3EJIEHbIX
ANs NPEOCAONEHNA KPU3UCA

Peitixapp brotukothep Csex MuronbA

besycnoBHO, 04€BMIHO, YTO MbI JO/DKHBI YCIIEUIHO YIPABAATb Pas3lINYHOIO
poza KpUsKcaMy U HaM CTeffyeT HalTy )KU3HEeCIIOCOOHbIe PeleHNs /I 3TOTO,
OCHOBaHHbI€ Ha IPUHLIIE conupapHocTy. Ham mpefcrapiseTcs ucropmieckas
BO3MOXXHOCTh OOHOBUTbH OCHOBBI Halllell 9KOHOMIYECKOIT U COL[MATbHOI CUCTE-
Mbl. Kpysucpl mofiHMMAIOT HOBbIe IPOGIEMbI 11 TPeOYIOT OTBETa Ha K/IK0YeBbIe
BOnpochl. ITo KaKoMy ITyTV MbI BefieM Hallly 9KOHOMUKY, KaKUM 00pasoM MbI
HoTpeb/IAeM U KaKiM CIIOCO60M MbI IIepefIBUTaeMCA 1 IIPOUSBOAUM TOBapbi? B
CaMOM Jierie, CerofjH:A 60MbII0e KOMMYIECTBO JII0feI MIYT Y TH /I JOCTIDKCHNUA
JTyd1Iesi JKM3HY, BBICTYIIasA 3a IPOrPECCUBHOE YIPaB/IeH/e 9KOHOMUKOI.

Hosplit 3eeHplit Kypc ImpejjlaraeT He3aBUCUMYK CXEMY — 9TO MOXKHO U YTO
HY>KHO cerofins pemmntb. B ocHose HoBoro seneHoro Kypca 1ex<uT upes, YT0 Mbl
He CMOKeM CIIPaBUTBCA C PA3TMIHbIMU KPU3ICaMI, TI0Ka He OyfieM AeiicTBOBaTh
coobia. Bemp Bce Tpu Kpusyca uMeroT 06IMe YepThl, TaKye KaK: HaBA3YMBasd
uaes ¢ OBICTPLIM BO3BpaIljeHneM 0OPAaTHO B HAIy S9KOHOMMKY, T.K. IONTUTHYe-
CKMIT OTBET Ha KPUSNC 00:A3aH NMPUCIOCOOUTHCA K MHTEpecaM BCeX 3alHTePeco-
BaHHBIX /IML, HAYMHAA OT IIPaBa Pa3BUBAIOLIMXCA CTPaH, CTPEMUTDLCA K CBET/IO-
My OymylIeMy U I HalllMX COOCTBEHHBIX IPAK/IaH, 00eCIIOKOCHHBIX TPY/IOBOIL
3aHATOCTDbIO. [I0CKO/IbKY MCKpEHHee NPUHATIE HOBOTO NOAIXOfA IIOMOXKET HaM
HpefBU/eTh KPU3NC, ObICTpee U Tydllle pearnpoBaTh Ha KPU3NC, PasBUBas 3ele-
Hble paboune MecTa ¥ OPUEHTUPYACH Ha yCTolunBOe pasButye. JIro6as mombiTka
HPOTHBOIIOCTABUTD OJIMH KPUVC OCTaILHBIM JIBYM, OyZIeT /i 9TO IPUOCTAaHOBKA
pelieHns mpo6neMbl KIMMATHIECKNX M3MEHEHMIT WU Ke MOUCKM BCeMMPHOI
CIIPaBeIMBOCT M3-32 9KOHOMIYECKOTO KpH3Nca, obpedeHa Ha mposai. Cerog-
Hs HY>KHBI PeINTebHbIC YCU/INA [I/IA TOTO, YTOObI HOCTPOUTD Ty IINIi MUD 3aB-
Tpa.
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TPU KPU3UCA

Ham mMup B HacrosAlee BpeMsA IepeXNBaeT OFHOBPEMEHHO TpU Ipobire-
MBI, KOTOPBIE CBA3aHBI MEKAY CO00II 1, COOTBETCTBEHHO, B3aMIMOJIEIICTBYIOT
APYT € ApyroM. T KPU3NChI — (PMHAHCOBBIN KPU3JNC, MI3MEHEHNe KIMMaTa,
a TaKoKe MUPOBbIe HUIETa 1 HepaBeHCTBOo. Hu ofyH 13 HuX He MOKeT ObITH
OTOABMHYT Ha BTOPOII IUIaH, Y1 OHM He MOTYT OBITh YCTPAaHEHBI IOCIEJ0Ba-
tenbHo. ITo KpaiiHeil Mepe, 006111e NPUYITHBI KPU3NCOB IIOHATHBI, ¥ HM OffHA
13 HUX IO OTAETbHOCTY He MOYKET OBITh yCTpaHeHa.

3KOHOMWYECKUIA U dUHAHCOBbIIA KPU3MCbI

ITepBbit pas, HaunHast ¢ 1930-X TOfOB, CO BpeMeH 3aTsDKHOTO (HMHAHCOBOTO
KpU3yca, MUPOBas 9KOHOMMKA OKasazlach Ha Kpaio mponacTtu. Iloutu Bce pas-
BUTbIE CTPaHbI IOTPA3/IMA B BEIMKOI MUPOBOIL JeIIPeCCUM, IIPU KOTOPOIL pacTeT
6espaboTuia, HAOMIOFAETCA CIAL IPOU3BOLCTBA, 4 TAKOKe IIOCTOSHHO YBEININ-
BaeTcst OOLINIT HOIT, U, eCTECTBEHHO, HanbojIee CTpafaeT OT 9TOrO BCEro — pas-
BMBAIONIas 9KOHOMUKA BMeCTe C Pa3BMBAIOLIMMUCA CTpaHaMM. B To Bpem: moka
IIPMHIMAETCsI KOMIUIEKC Mep I10 CIaceHUIo 6aHKOB 1 (MHAHCOBBIX PBIHKOB, a
TaKKe I71006a7pHOe MHBECTHPOBaHME IS IIPELOTBPAlleHNsI BCEMUPHOTO Kpa-
Xa, 0CTaeTCsl HEeM3MEHHbIM BCE TOT JKe BOIIPOC — KaKMMM BCe-TaKM METOaMM U
CpefcTBaMI C/leflyeT BOCCTAaHAB/IMBATh 9KOHOMUKY?

CaM Kpusuc — 3TO pe3y/nbTaT MOAUTUKN OTMEHbI TOCKOHTPO/A MpU 3KOHO-
MIYeCKOM JbepanusMe, KOTOpast CyI[eCTBYeT Ha MPOTDHKEHNY [eCATUICTHIL.
Texyiiye 3KOHOMUYECKUE HOCIENCTBIS CBOMMI KOPHAMM 00s3aHBI HEYCTOII-
YUBOMY KAIMTATN3MY, B KOTOPOM ITI00A/IN3ALMS M B3AUMOCBS3Y 9KOHOMUKI I
(b1HAHCOBBIX TOTOKOB OIEPEXAIOT VM UTHOPUPYIOT HEOOXOAUMOCTD COLMAIbHOI
1 9KOTIOTMYIECKOIT ITI06anu3anui, B paMKax KOTOPBIX JeIICTBYeT PHIHOK.

[lepBas npu4ynHa, 10 KOTOPOJ BO3SHUK HbIHEUIHNII KPUSIC, — JIOIHYII I1y3bIPb,
B KOTOPOM HaXOJM/ICS PBIHOK aMePUKAHCKOI HeIBIKMMOCTH, U TOCTefyloliee
3a 3TUM BCEMMPHOE PACIpOCTpaHeHNe TAHHOTO KPM3MCA 13-3a B3aMMO3aBU-
cuMocTy B GMHAHCOBOI cucteMe. baHKM IOTepsAIM oBepye APYT K APYTY, I,
KaK CIe[CTBHe, MUPOBbIe (IHAHCOBbIE PBIHKI IepecTaant GpyHKINOHUPOBATD.
Kpusuc cosman orpoMHble pucKi [ 6aHKOB, GOHIOB U CTPAXOBIIUKOB, HO-
Tepy KOTOPBIX YABOMIUCH U3-3a OMIMOOK IITAHUPOBAHNS. AHATUSUPYS KPUSIC,
Heo6XOfMMO MIPMHUMATh BO BHUMaHNe TOT (QAKT, YTO B MIPE CYILIECTBYeT 9KO-
HOMMYECKMII i1cOaIaHc MeX/y CTPaHaMU C PaCTYIIMMM SKCIOPTHBIMY M3/IMII-
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KaMJ ¥ CTPaHaMM C YBEINYMBAIOMIMMCA KOMNYECTBOM JIO/ITOB, COCPENOTOUNB-
VMY OCHOBHOE GOTAaTCTBO B PYKaX 9/IMTHI, ¥ HEYCTONYMBOI 9KOHOMITIECKOI
U COLMAIbHOM CUCTEMOJ. BOSHMKHOBEHME SKOHOMMYECKOTO KPU3MCA CBA3aHO
C HEYCTOMYMBOCTHIO MUPOBOI 9KOHOMIYECKON MOJENM B HEKOTOPBIX €€ aCIeK-
Tax B TeYeHMe IOCTIeHNUX JIBYX JECATKOB JIeT. A HeyCTOYMBOII OHa ObIIa 113-32
aCHMMeTPUYHBIX OTHOLICHWIT MK UMIOPTUPYIOLUMI CTpaHaMy (0COOeHHO
CIITA), rje moTpeOuTeN CTAHOBUIICH BCe OOIIbIiie 11 6O/IbIIIE 3aBICUMBI, 11 9KC-
MOPTUPYIOIMMM CTpaHaMM, Takue Kak Kurait u [epmanns, KoTopble HeBepoAT-
HO OIeP>KVIMBI LIe/IbI0 TIOfEP)KMBATh SKCIIOPTHBIE YCIIeXM, 3a0bIBask Pa3BIUBATh
OTe4YeCTBEHHOE MPOU3BOJCTBO, — KOHEYHO K€, SKOHOMIYECKAsT CTAOMIBHOCTD
B TaKUX YCIOBMAX IIPOCYIECTBYET COBCeM He foaro. OHa ObUIa HeCTaOUIBHOM
elé 1 MOTOMY, YTO COLIMa/bHOe HEPAaBEeHCTBO POC/IO U OYeHb HEMHOTHe TOTy-
YT BBITOAY OT pocTa 9KoHOMUKH. Hy 1 mocrenHee, oHa 6b1Ia HeCTaOMIbHOIL,
IIOTOMY 4TO GBUIO MOIHeiIIee IOTpeb/IeHNe OrPaHNYeHHBIX IPUPOIHBIX pe-
CYPCOB U YTPOXKAIOLIMIT POCT COflepKaHNA IaPHUKOBOTO ra3a B aTMocdepe.

KIUMATWYECKUIM U PECYPCHBbII KPU3UCbI

AplexBaTHas peaKIViA Ha KIMMaTI4YecKue U3MEHeHNU ABAeTcA Bee 6oree BOc-
Tpe6oBaHHOIT. MBI IOCTOSIHHO MOZIy4aeM OT yIeHBIX HOBbIE CBUETEIbCTBA YXYI-
meHys cutyanun. Eciu MeXXnyHapoiHoe cO00611eCTBO He HAYHET COKpPALIaTh IO-
CTOSIHHO pacTyLiuit 065éM BBIOPOCOB, HAHOCAIINX BPeT B TeUeHMe MOCTIEfHIX
[ECSATKOB JIET, TO 1Ie/Ib IPMOCTAHOBUTD [II00AIbHOE MOTEIUIEHNe, TP KOTOPOM
ITPOMCXOMIUT TOBbILIIEHE TeMIIepaTyphl Ha 2 TPajiyca B TOfi, 10 YPOBH:I, KOTOPbIi
CYILECTBOBA/l B IPENbIHAYCTPUA/IbHbIN IIepMOfl, CTaHeT (HaKTUYeCKM Hefocs-
raemori. [Ipu cymectsyromiem MomoKeHUN Beleit TOMydaeTcs, YTO IPOU3OIET
MOBbIILEHME TeMIIEPATYPhl Ha 6 TpagycoB 1o llenbcuio Ha Haelt mianere. Ilo-
crencTBus 6ynyT Karactpodudeckumu. leorpadudeckuit nanpuradt Ha 3emre,
IIPUTOHBII IS SKU3HY, M3MEHNTCSI HACTOIBKO, YTO Oy/AeT abCOMOTHO faleK OT
COBpEMEHHBIX IIePCIeKTHB. BopocHabkeHMe 1 pasHOOOpasue MOUYBBI MOABEP-
THYTCS OIIACHOCTI Ha OOIIMPHBIX TePPUTOPIUSX IUIAaHEThI 3eMis1. MoIHbIe mo-
TOZHbIE M3MEHEHIIS 1 X Pa3pyLINTeIbHbIe BO3AEICTBUA CTAHY T O0/Iee YacThIMIL,
4eM Korga-nu6o. [ToBbllIeHNe YPOBHsI MOPsI IPUBEJET K 3aTOIUIEHNIO OTPOMHBIX
TYCTOHACETIEHHBIX MPMOPEKHBIX paifoHoB. OTpOMHbIE MUTPALOHHbIE IOTOKIL,
KOTOpbIe OYIYT MCUMCIATBCA AaXKe He [eCATKAMH, a COTHAMI MIUIMOHA0B be-
JKEHI|eB, CTAaHYT HOPMOIL. Buosorndeckoe pasHoo6pasie 6yeT yHIYTOXKEHO, a
9KOCHCTEeMa USMEHUTCA [0 Hey3HaBaeMocTH. OOl SKOHOMMYECKHi yirep6 6y-
meT HeBoCoMHUMBIM. [To MHeHuo skoHoMucra Huxa CrepHa, ymep6 cocTaBut
20% or o61ero BBIL. TouHo Tak e Kak 1 GMHAHCOBDIIT KPU3IUC, KTUMATIIeCKII
KPUSIC MMeeT CBA3Db C HeCTAOMIBHOCTDIO B Halllelt 9KOHOMIYECKOIT crcTeMe. Kax
U B Cay4ae ¢ QVHAHCOBBIM KPM3MCOM, OTHAETCA NPENNOoYTeHNe IOUCKY MIHO-
BEHHOIO JI0XOfa, a He JOJITOCPOYHONM CTPaTernn U yCTOMYMBOCTU. B pesynbra-
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Te TO/IYYaeTCsI, YTO MbI UCIIONb3yeM HeBO30OHOBIMbIE IIPUPOFHBIE PECYPCEL Ha
IIOJIHYI0 MOIIHOCTD, paspyllas Hally YHUKAIbHYI0 S9KOCUCTEMY, Mbl 3arPA3HAEM
OKPY’KaIOIIYIO Cpefly BEIOPOCAMM U OTXOHAMI, KOIMIECTBO KOTOPBIX HAXOZUTCSA
JiaJIeKO 32 IpefelaMy JOITyCTUMBIX HOPM, I, B KOHEYHOM CYeTe, €€ paspylIaeM.

Kaxk 1 B h1HAaHCOBOM KpU3ICe, 34eCh OTCYTCTBYIOT IPaBIIIa IPEFOTBPAIIeHIs
CUTyaLN, B KOTOPOIT He6OMbIIIOe KO/IMIECTBO JIIOfel! Ie/aloT CBOI GM3HeC 3a CYeT
OCTa/IbHBIX. BeeM sICHO, 4TO 1 BEIOPOCHL B aTMOChEpY, 1 UCIIONb30BaHNUE IPUPOS-
HBIX PeCYypCOB YPEe3BbIYAIHO HEPAaBHOMEPHO pacHpeeNArTca. MeHbIIMHCTBO
HacereHs1 B Mupe (20%) oTBeTCTBEHHO 3a 80% MOTpeb/IsieMbIx pecypcoB. Hembast
TOITyCTUTD Jla/IbHeliIIee PACIPOCTPaHEeHNE STOI OIIPOMETYMBOI IIPAKTUKI Befle-
HUsI OM3HECa 1 TAKOTO CTWIS >KM3HMU. BbDKMBaHME 9-TH MIUIHAPJOB JIIOfiEil He
MOKeT 6071ee 6a3MpOBATHCsI HA MCKOMAEMBIX BIIaX TOIUMBa. [leperpes 1ieH Ha 1c-
KOIIaeMble Pecypchl ObUI 11 6yeT OXHOI U3 IpUINH GIHAHCOBOIO KPUSICA.

K/MMaTidecKuit ¥ pecypCHBIIL KPU3UChI BHOBb TOBOPSIT O HEOOXOAMMOCTH OT-
BeTa Ha TaKMe BOIPOCHI: KaK MbI OCYILECTB/IIEM HAlly 9KOHOMMIYECKYIO [iesTeNlb-
HOCTD, KaK U 4TO MbI IIOTpe0/IieM, KaK MBI IIepeiBUraeMcsl M TPAHCIOPTHPyeM
HAIINM TOBapbl. PasBuUTbIe CTpaHbl 00:I3aHbI COKPATUTH BBHIOPOCHI YITIEKUCIOTO
raza (CO2) na 100% - MHBIMM CTIOBaMM, OHY JOJ/DKHBI IIPUIATY K YIJIEPOJHO-
HeJTPaTbHOI 9KOHOMMKE, eC/Ii OHY XOTAT, YTOOBI M3MeHeHne KIMMara mpeKkpa-
TUIOCh. Bce MBI TO/DKHBI COKPATUTh HALIM HOTPEOUTENbCKIIE 3aIIPOCHL Ha IPI-
poxnHble 6oraTtcTBa I TOIA KOHKYPEHTHOCTb Ha HMX He OyfieT KasaTbCsl TaKoll
OMACHOI! JI/Is1 9KOHOMUYECKOI JIeSITeIbHOCTH, []a U [/IS1 YKU3HU B 11€JIOM.

KPU3NC NPABOCYANA

JlBa Kpusuca, omycaHHbIe BbIIIe, IUIIAIOT MUIIMAPAbI /MIOfell TpaBa Ha J0-
CTOJHYIO >KI3Hb. BriepBble 3a BCIO UCTOPUIO Y€TOBEYECTBA KOIMYECTBO JIIOfIel,
KOTOpbIE IIOCTOAHHO CTPAJAIOT OT TOJI0fIA, YBEIUYMUIOCh HA LEe/blii MUTIIMAPL.
Bcé 6orblire cTaHOBUTCS JIIOfEl, He MMEIOLINX 06pasoBaHms, OCTYNA K 3fpa-
BOOXPaHEHMIO U II0/Ib30BAHNIO YMCTOI IUTheBOI Bofoit. Hecripasemmusoe pac-
IIpefie/ieH e IIPOLBETaHNS 11 6/1ar OOy YIsl XapaKTePHO, OfHAKO, He TOIbKO [/Is
Cesepa 1 Ora, Ho 1 [i/151 OTHE/NBHO B3ATHIX CTPaH. Bcé 6oree yBemMInBaIOUITCS
PaspbIB MeXAy OGoraTbIMu 1 OeHBIMU XapaKTepeH He TONbKO JJIA pa3sBMBAIO-
IIMXCS ¥ HOBBIX MHAYCTPUAIbHBIX CTPAH, HO 1 JI7IAI CTPAH C Pa3BUTON MHAYCTPH-
aJIbHOIT 9KOHOMUKOIL. PacTymias cormanbHas He6e30IacHOCTb CTAHOBUTCA Xa-
PaKTepPHOII I /IS pasBUTHIX CTPpaH. TOYHO TaK e KaK pa3pbiB MEXKAY O0raThIMu
1 6efHBIMI PACLINPSETCS, TAK Y BHYTPEHHIE IIPOLIECCHI B 001IIeCTBE CTAHOBATCS
BCé Oo/mee HepaBHBIMI (TPYHOYCTPOIICTBO, [OXOX U HOTydeHne 00pa3oBaHILs).
Bcé BhluIenepeyncieHHOE ¥ MaXVMHALNY Ha (GMHAHCOBOM PBIHKE CO3[aBasIi JO-
CTaTOYHOE KOMIYECTBO IIPO6/IeM I B JOKPU3UCHBIE BpeMeHa. [leperymamys ¢u-
HAHCOBBIX PBIHKOB IPMBe/a K ellfe OOMblIell COLMaNbHOI HeCIIpaBeINBOCTI
U KOHIL[eHTpauy Oar. VICcmonmb3ys T.H. paljMOHAIN3AINI0, OHI OCTAaB/I/IN BCe
6orplie mrofeit 6e3 paboThl 1 JOXOMA.
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HOBbIN KYPC 3EJIEHbIX

HeiHemnye GpMHAHCOBBIN M SKOHOMUYECKUIT KPU3UCHI CPABHUBAIOTCS C
Benukoii genpeccueit 1920x-1930x rogos. B Te mHu Kak u cerogHs, puHaHCO-
BBIIT KpaX BBI3BaJI pe3Kuil cnaj B 9koHoMuKe. Tormamnmii npesupent Coenn-
HeHHbIX IlITatoB AMepuku ®panknui [I. Py3sBensT co3gan u Hauyan BOMIO-
IIaTh B )KU3Hb KPYMHOMACHITAaGHY 0 MHBECTUIMOHHYI0 porpammy (HoBbrit
Kypc), koTopasi B CBOIO 0Yepeib FO/KHA Obl1a criacT (PMHAHCOBYIO0, IKOHO-
MUYEeCKYIO M COI[IATBHYIO pepopMBI.

Puc.1 MMpoueHT «3eneHbix» MHBECTULMIA B BOCCTAHOBUTENbHbIX NakeTax u npoueHT BBI B 2008 r.
Hoatopamu HoBoro Kypca 3enetbix sBnsiotes HxHasa Kopes u Kuaid, Ybn MOTOKM WHBECTULNIA LieneHa-
NpaBneHbl Ha 3aWuTy OKpyXatoLlel cpedbl. C Apyroi CTOPOHbI, 0CTAnNCh MOMEHTBI, HaZ KOTOPbIMU cresyet
nopa6otartb, Hanpumep, fepmanni.

AscTpanus [py——
Kahapna fgr——

Kurait

Panil

lepmanus

HI

Wuponesnsa P
Wranus g
Anonns  [ouley
Mexcuka ———
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Benuko6putanus

—
CA [

% 06Lee Kon-Bo AeHexHbIx cpeacts 0 10 20 30 40 50 60 70 80

90

%BBM2008 O 1 2 3 4

Ero «Hosbit Kypc», cymiHOCTh KOTOpPOTrO 3akiioyanach B IPOBEIEHUN
FOCYAapCTBEHHO-MOHOIIOMUCTUYECKOTO PETyINPOBAHIIS SKOHOMIUKIL I BO3BPaTe
BHIJIMaHIs TOCYAAPCTBA K «3a0BITOMY Ye/I0BeKY». VIHBeCTULIMOHHAS IPOrpaMMa
U pas/MYHble CXeMBI TPYAOYCTPOIICTBA CO3HAMN IIPEAIOCBUIKY /IS OSBICHII
HOBBIX BUIOB paboT, 6aHKOBCKas 11 (UHAHCOBAs CHCTEMBI ObUIM pafMKaIbHO
[IepecTPOeHBI Ha HAXO)XKAEHNe IIyTell [/Is1 HOBOTO Kypca 9KOHOMUKIY. YCTaHOB-
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JIeHIIe MUHJMyMa 3apabOTHOII IVIAThI 03HAYAI0 HOBYIO CXeMy 61aT0COCTOSHIA,
a yCIeIIHOe BBeieHNe MOJOXOJHOTO HajIora CO3/la/lo HOBOE COI[Ma/TbHOE eVH-
cTBO. [IpuBeeHHbIIT OMBIT MbI 6epeM KaK OCHOBY /IS HAILMX CTPATer il

CeropHst HeOOXONMMBI Cepbe3Hble COBMECTHBIE YCIINSA, YTOOBI IIPOTOXKUTD
IOyTb K CYacT/IMBOMY OygmyiieMy. B oTmmume ot mpourtoro, ceroms «HoBbrit
Kypc» moxxHO comocTaBaaTh Tonbko ¢ Hoepim Kypcom 3eneHbIX, KOTOPbIi 10-
MOTaeT OKPY>Kalollieil cpefie, a He BpeguT eif. IIonbITKy IpefoTBPaTUTh 3KOHO-
MIYeCKIIT KPUSHC, 6e3 yueTa KIMMATUYECKMX M3MEHEHNII I IIPO6IeM ¢ OKpy-
Kaloleil CPefioi, TONMbKO PaspyLIaloT OCHOBY Hallelt Oymymest sxusHu. Boree
TOTO, B OTZINYYE OT 9KOHOMIYECKOII IIPOrPAMMBbl, YCTAHOBJIEHHOI IIPE3UEHTOM
Pyssenprom B 1933 ropy, Hosblit Kypc 3enenpix [omkeH OpyMeHTUPOBATLCA Ha
MeXX/IyHapOJHbI ypoBeHb. OlleHMB CeTOIHANIHION B3aIMO3aBYICUMOCTb MEXTY
CTpaHaMU, [ie/laeM BBIBOJI, UTO HAIIM HOMBITKY He GYAYT MMeTDb JO/DKHOTO 9¢-
bekTa 6e3 MeXXFyHapORHOIL cocTaBiaowiert. Bvecte ¢ HoBpim Kypcom 3enenbix
MBI CMOXKEM YPerynMpoBaTh 3KOHOMUKY, C/leflaB €€ YCTONUMBOIl — 9KOHOMMKY,
KOTOpast He OyfieT yracaTb 13-3a JOITOB MIUIIOHOB aMePUKaHCKIX IIOTpebuTe-
JIeit, a Ha06OPOT, CMOXKET YKPeIUIATHCs, 61arofapsI 3alfiTe OKPY Kalolilelt Cpefbl,
a TakyKe 13-3a aKTVBHOTO MHBECTMPOBAHMA B 9KOJIOTMYECK) OPMEHTNPOBaHHbIE,
HU3KOYIJIEPOJHbIE MHPACTPYKTYPBbI Y TEXHOTIOT M.

Ceropins, xak u panblle, «Hospiit Kypc» He MOXeT NIpeAloXuUTh HUYETO
MHOTO, KpOME CIIPaBeIIMBOCTY 1 PaBHONIPaBuA. Ifie ObI 9TO HM IIPOMCXOAMIIO,
Oyab 9TO pasBUTbIE CTPAHDIL, CTPAHBI C IIEPEXOFHOI IKOHOMUKOI IIIH JaXKe pas-
BMBaloOLIMeCs CTpaHbl, oHM He nopagepkat Hoswiil Kypc 3enenbix, ecnin oH He
Oymet cupaBennus. TonbKO MOC/IE TOTO, KAK IIPABO Pa3BUBAIOIUXCA CTPAH Ha
YCIIeIHOe PasBUTIE UX COOCTBEHHOI SKOHOMUKI OyfeT 3aliMIIeH0, OHI CMO-
TYT M 3aXOTAT pelIaTh KIuMaTidecKue mpo6membl. ToMbKO IOCIe TOTO, KaK Halll
HApoJ IIepecTaHeT BOTHOBATHCs 0 Ge3paboTiuiie 1 Hebe30macHoit paboTe, TOrma
OH TIOJIEPKUT «O3€e/IeHeHNe» HallMOHA/TbHON 9KOHOMMKM, KOTOPOE B CBOIO OUe-
penb, IOMMMO IIePCIEKTUB, HeCeT I OIpefie/ieHHble TPYFHOCTH.

Hossiit Kypc 3enmenbix ropasgo 60sblile, 4eM 9KOTOTMIECKI U COLIMAIbHO OpPH-
eHTHPOBAHHOE BOCCTAHOBJIEHNE 9KOHOMUKI. VI 3TO He abCTPAKTHBIM BSIVIAX
Ha VHYI0, yIy4llleHHyI0 dKOHOMMYecKylo cucTemy. Hospiit Kypc 3enmenpix -
9TO Le/IbIiT HAGOP IIPOrpaMM, HAIPABIeHHBIX Ha 3allUTY OKPY>KaIOIell Cpefbl i
COLMA/IbHOI CIPABEIMBOCTH B PAMKaX PeCTPYKTYpPHU3aLMy S9KOHOMIUKI B 67111-
>kaiime ropl. Hopbiit Kypc 3eeHbIx mpsAMO OTBeYaeT Ha caMble BOTHYIOLINE BO-
IIPOCEL, 3afjaBaeMble OOI[eCTBOM: B KaKoii chepe OYAyT CO3[aHbI YCTOMYMBbIE Pa-
60une Mecta? Kaxue ceKTOpbI 5KOHOMUKI CTAaHYT HOBBIM BesIHIEM, [JaB €J1 HOBBII
crumyn? Kak Hailla S5KOHOMMYeCKas CICTeMa MOXKET CTaTh 6ojiee CTAOM/IbHOI 1
yCTOI4MBOI? YTO MBI MOYXKEM CIE/IaTh HA HAI[MOHA/TBHOM 1 I7106a/IbHOM YPOBHe,
9ITOOBI COKPATHUTD CYLIECTBYIOLIYIO IIPOIACTD MEXKAY OefHBIMI 1 60TaThIMuU?

Hospiit Kypc 3emeHbIX mepKUTCA Ha «TpEX KuTax». Bo-TepBbIX, perymaums
(MHAHCOBBIX PBHIHKOB BMECTO IPOJIO/DKEHMA HMPAKTUKYU CO3TaHMA HOBBIX (u-
HAHCOBBIX ITy3bIpeil, 3TO TapaHTUPYeT (UHAHCUPOBAHME YCTONIMBON SKOHO-
Muku. Bropoe, 4To crefyeT chenath — 9TO 9KOJOTO ¥ COLMANbHO OPUEHTUPO-
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BaHHYIO PECTPYKTYpU3AaLHUIO OOILIECTBA, TOIbKO Cepbe3HOe MHBECTUPOBAHIE
[IOMOXET CHPABUTHCSA C KIMMATIIECKUMI M3MEHEHUAMM, 06ecednTs 06paso-
BaHIe ¥ BOCCTAHOBUTD COLIMA/IBHYIO CIIPaBE/INBOCTD, TAK JKe KaK I 00eCIednTh
«3e/IeHy10» IIONUTHUKY B chepe NHAYCTPUIL. DTO CO3HACT HOBbIE paboulie MecTa 1
IIPUAACT 9KOHOMMKe HOBYIO IMHAMIKY. V], HaKOHel], B-TPeTbIX, 0OHOB/IEHIe CO-
I[1a/IbHOTO KOHTpakTa Mexxiy CeBepoM 1 FOroM u Mekay 60raTeIMu 11 OeIHbBIMU
B HAIlMX COOCTBEHHBIX CTPAHAX.

Puc. 2 ExeropHblit npupoct muposoro BBI
(DUHAHCOBIA KPU3NC NPUBEN MUPOBYO 3KOHOMMKY K KpYMHEWLLEMY KOnnancy co BpeMeHu 0KOHYaHus BTopoii
MUPOBOW BOWHbI. BrepBble 6bin 3aperncTprupoBaH HeratuBHbIA pocT MupoBoro BBI.

BanoBoit BHYTPEHHMit NPOAYKT
mmmm Magucon 2001
— IWF2009
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®WUHAHCOBbBIE PbIHKW - YYACTUE 3ENEHBIX

I'maBHBIM CITYCKOBBIM ME€XaHV3MOM HBIHEIITHETO 9KOHOMNYECKOro Kpu3uca,
Ppa3spyuInBIIETO 6/1arocoCTosAHME MIIIIOHOB IIIOI[Cf;[ Ha 3eMiIe 1 U3-3a KOTO-
poro MupoBas 3SKOHOMIKA OKa3ajaach Ha Kpalo MOTHOI'0 Kpaxa, Obla Heoﬁuy-
MaHHasA, OPMEHTPOBAHHAA TOTbKO Ha IIPI/I6bIJ'I]) AKTMBHOCTDb HAa MEXYyHa-
POAHBIX (l)I/IHaHCOBbIX PbIHKaX.

IIpy momo1iy HOBBIX (PMHAHCOBBIX IIPOAYKTOB MHBECTOPDI YMEHBIIIAI CBOU
PVICKM ¥ BBICTPOM/IV OTPOMHBIIl KAPTOYHBII JOMUK B BIE MIIOTEKM, Pas3imd-
HBIX 3aiIMOB U (pUMHAHCOBBIX [I€PMBATUBOB. B Xopolne BpeMeHa CHeNKM Ipu-
HOCWIM TPUOBIIN, O KOTOPBIX MOYXKHO OBUIO TOTIBKO MEYTATh, HO KOIJja BeTep
LIOAY/I B APYTYI0 CTOPOHY — KAPTOUHDIIT JOMUK Pas/IeTeNCs, IPUXBATUB C COOOIL
U T7I06a/IbHYI0 9KOHOMMUKY. [laske BO BpeMeHa 9KOHOMIYECKOTO HMOAbeMa, Olle-
panuy Ha GMHAHCOBBIX PBIHKAX OBUIM YpeBaThl HETATUBHBIMU OCTIENCTBIUAMI.
Ta cTpeccoBast 06CTaHOBKa, Lje/Ib KOTOPOI — 38 MAKCUMA/IbHO KOPOTKO€E BpeMs
HOYIUTb MAaKCUMYM IIPUOBLIN, TONBKO YCYTyOuIa COLManbHOe HEPAaBEHCTBO I
IUTaYeBHOE COCTOSIHME OKPY>Kaloleil cpensl. Jeperymaius GUHAHCOBBIX PbIH-
KOB CII0CO6CTBOBa/IA BCE GOIBIIEMY PACCIOEHNIO B COLIIYMe I COCPEFOTOICHIUIO
MIPOBOTO 6/IATOCOCTOSIHNUS B PyKaX HEMHOTHX.

ITomuTyKy B Hallle BpeMs, B IEPIOJ, KPM3KCa, He be3ynpednsl. CMIIKOM FOITO
OHJ TepIieu TAKOE IOJIOKeHNMe Beleli, IpU KOTOPOM HOBbIEe (pMHAHCOBBIE VIH-
CTPYMEHTBI TaKHe, KaK KPeAUTHbIE TePeBaTUBEI, CEKbIOPUTU3ALIVI, XeK (GOH/IbI
OBUIV IPAKTUUECKU HEJOCTYIIHDI A/ COOTBETCTBYIOIET0 KOHTPO/LL. Ilo/miTuku
He JKe/Ia/ii BUAETh, KaK GaHK, HeICTBYA B 06X0f, Yepe3 ay TCOPCHHI, CIIeL[1ia/IbHO
CO3IaHHBIMI IOPUANIECKIMI JIMIIAMY, HapyLIaai CBOU COOCTBeHHBbIe TpeboBa-
Hys 1 yernoBust. CMIIKOM JOITO IOZIMTUKY HaO/TIONa, Kak HOBbIe (pUHAHCOBbIE
OIIEPaTOPBI POBOJVIIN CHENKY, aHA/IOTMYHbIE OAHKOBCKIM, BbIIaBasi TOITOCPOY-
Hble CCY/bI U pedUHAHCUPYs ce6s1 C HOMOLIBIO KPATKOCPOUHBIX 3a/IMOB, IIPU 9TOM
He SIBJIAICh 00beKTOM 6aHKOBCKOTO peryninpoBaHust. [IpakTidecku Bce 6bI10 crie-
JIAHO [/IsI TOTO, YTOOBI OTB/IEYb BHUMAHIE OT KPATKOCPOYHOI IIPUObIIN.

JIvHaMM3M U MHHOBAIIMOHHAs 3Heprusi QYHKIMOHUPYIOLIETO PBIHKA MOITIN
OBI OKa3aTh CEPbE3HYIO IOMOIb B 60pbOe ¢ KINMATIIeCKIIMY N3MEHEeHVAMMI 1
r106a/1bHOI 6eFHOCTBI0. DTO He 6yeT paboTaTh, eC/IN /IS IIPEOFOIEHI KPU3HU-
Ca OTPaHMYUTHCS INIIb BHECEHEM IIONIPABOK B CHCTEMY PeTY/IALMN WIH YIyd-
IINTB, CHeNaB 60jIee TOCTYIHBIM (GUHAHCOBBIT KOHTpob. HacTamo Bpems mst
CO3JAHMA PEryIUPYIOLIEil CTPYKTYPBhI /11 MUPOBOJ SKOHOMUKH, TAaKOM CTPYK-
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TYPBI, 6/1ar0fapsi KOTOPOIT PBIHKU CMOTYT OOCTY>KIBATh I IOMOTaTh Pa3BUBATh-
€S COLIMYMY M OKpYJKalolleil cpefie B 1ie7ioM. B mpuHIuIte, G1HaHCOBBIM PbIHKaM
CTIefyeT MepeopIeHTIPOBATHCS U BEPHYTHCS K COOCTBEHHBIM Lie/IsAM 1 3afadaM,
a MMEeHHO CO3[aHNI0 HOHIOB MHBECTUPOBAHI, KOTOPbIE B CBOIO OUepefb 0be-
CIlevaT TMKBUAHOCTD U CHUBAT PUCKIM. MBI HyX/JaeMcsl B TaKMX (MHAHCOBBIX
PBbIHKAX, KOTOpbIe IepeBefyT KAIuTalbl B MHBECTUINY, 4 He OYAyT paspylLIaTh
Hale Oyjylee yepes CHEKy/IALMN ¥ MAaHNIO HOKUBBIL.

3AKPbITUE KA3WHO

Ecnu GuHaHCOBBIM phIHKAM IIPUIETCS €llle pas CTaTh CIYTaMM HACTOSIIel
5KOHOMUKMU, TOI/IA MM HPUAETCS IIOCTOSIHHO COKPAIIATD PUCKM, IOCTYIALIIE C
APYTUX PHIHKOB, @ He IIPEICTAB/LATh COOO0I CMEPTEIbHYIO YTPO3Y /L1 9KOHOMU-
ku. Kpusuce! 1 perjeccrsi HUKOTa He OYAYT IIOMHOCTBIO YCTPAHEHbI, HO MHOTO-
qyIC/IeHHBble (DUMHAHCOBbIE U Ba/IIOTHBIE KPM3NUCHI IIPOLUIBIX [BYX AeCSATHICTUI
OBLIH BIIOTIHE IIPEOTOIMMBI, OHI ObIIN CIeACTBIEM HEyMeCTHOI U AUCKpenu-
THpOBaBlIelt cebs HeomubepaabHO MOMUTUKK feperymauny. PakTHdecKu BoO
BCeM MIUpe IIOTUTUIECKIEe IeATeI II0CIIOCOOCTBOBAIN 9TOMY IIpolieccy 61aro-
Hapst JaB/IeHNIO CO CTOPOHBI puHaHcoBOro 10661. Takum obpasom, duHaHCO-
Bble PBIHKY CTa/IH eICTBYIOIIMM Ka3yHO. [IpHIIIO BpeMs 3aKpBITh KasIHO.

IIpocTsie mpaBumIa I BCEX

Kpusuc 6501 B COCTOSIHUM Pa3pyIINTD ITI06aIbHYIO0 GIMHAHCOBYIO CUCTEMY TaK
6BICTPO, IOTOMY YTO IpaBIJIa 00 aKTUBAX, KOTOPbIe GAHKI JO/DKHBI ObIIN COXpa-
HATb Y ce6s1 [t obecredeH s 6e30IIaCHOCTI OT PUCKOB (M3BECTHBIX KaK OCTATOY-
HOCTb COOCTBEHHOTO KaIMTasIa), He COOMIONaINCh. YXyALIA CUTYaluio TOT (axT,
4yTO MHOTME 6aHKM He 0OecrednBay BoooO1e HUKaKol 6e3omacHocTn. Bonee Toro,
CYILeCTBYIOLIAsl CHCTeMa PeryIMpOBaHysl IOLUIA 10 HEeIPaBIIBHOMY HaIpasiie-
HIIIO, CIIOCOOCTBYsI CTIOYKHOII e Ta/IN3aLMy IPABIJL, B TO BpeMs KaK HEOOXOMVIMBIIL
YPOBeHb JOCTATOYHOCTH KAIIITa/Ia 3aBICETI OT OLIEHOK PeITHHTOBBIM ar€HTCTBOM,
OLIEHOK, KOTOpbIe 3a4aCTYI0 OKa3bIBa/IVICh HEBEPHBIMI B CUTYALVISIX KPUSIICA, IMEH-
HO TOI7TIa, KOTfja JOCTaTOYHOCTh COOCTBEHHOIO KaluTajaa odeHb BaxkHa. Ceromus
HeobxofyMa HoBast Guaocodust peryInpoBaHis. BMecTo CIOXHBIX IIpaBuI L
KaXJOTO OTHEIBHO B3SITOIO CIydast, KOTOPbIe JOCTATOYHO JIETKO 0OOITH, JO/DKHDI
6BITH [IPOCTHIE IPABIJIA J/IS BCEX UTPOKOB — OAHKOB, XeIK (POH/OB, WM J/IS1 4ero-
160 ellle, YTO MHBECTULINOHHBIE GaHKMPDI MOTYT IPUAYMAaTh 3aBTpa. YeM 6oblire
6aHK, TeM BblIliIe TpeGOBaHNS 6€30IIACHOCTY — BOT KAKOII IIPVHIAIL JO/DKEH ObITh.
3TO cMOITIO OB IPOTUBOCTOATH TEHAEHIMI POCTa GAHKOB M MIPELOTBPATIIIO OB
CLieHapil, B KOTOPOM BCe GOTIbIIIe OIIePaTOPOB CTAHOBSITCS «CTIMIIKOM OOIBIINMI,
4TOOBI YIIACTh» — APYTUMIU CTIOBaMH, MX KPaX aBTOMATUYECKM HOTSIHET 3a OO0
BCI0 (MHAHCOBYIO CHCcTeMy B Kpusiuc. Takoe IPOCTOe, YHUBEPCATbHOE IIPABI/IO
CMOIJIO OBl IIOTIOKUTh KOHELl MHOTMM TeKYILINM Ipo61eMaM. Xemk GOH/bI, KOTO-
Ppble 9aCTO YCHIMBAIOT PYUCK CHEMKI M3-3a HA/IMUMS 3aeMHBIX CPeCTB Oe3 06s13a-
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Te/IbCTB ¥ OTCYTCTBISI afleKBaTHOI 6e30IIaCHOCTH, He MOTYT 60Iee CyIjeCTBOBATD B
TaKOM Pe&XMMe U IIOJBEPraTh PUCKY BCIO CUCTeMy. B 3ak/moueHue ciiefiyeT cKasarb,
uto Basernb I, MeXXIyHaponHOe peryaupyioliiee cornaienne u JIupektusa Tpe6o-
BaHWII K KanutaaaM EC [o/DKHBI ObITh epecMOTPEHEL

BoiBoj GMHAHCOBBIX ONepaLNit U3 TeHU

HecoMHeHHO, YTO HOMUTIIECKIE [esITENI IT0 06€ CTOPOHBI AT/TAHTHKI CTUIIIKOM
[ONIO OCYILIECTB/LUIN 6e3alle/IIALVOHHYIO0 HOANEP>KKY (MHAHCOBBIX HOBILECTB,
KOTOpBIe U IIOCTY>XXIIN B falbHellieM mosieTaM (aHTasuy Ha GUHAHCOBBIX PBIH-
Kax. BoJIbIIIO IPOLIEHT CeropHAMHNX (GMHAHCOBBIX C/IOK IPOBOAUTCS B MECTAX,
I7je HEBO3MOXKHO HAOMIONEHe, ¥ C IIPOLYKTaMI, KOTOpble He IOABEePraloTcst KOH-
Tpormo. OMHAHCOBBIE IIPOAYKTHI He CTAHAAPTU3MPOBAHbL, M PUCKH, KOTOPbIE OHI
BIIEKYT 3a CO0OIL, SB/IIIOTCS HEMIPEeCKa3yeMbIMIL. BCé 9TO HATOMIHAET B TOYHOCTH
KapTOYHBIT JOMIUK, IOCTPOEHHDII HeTaBHO. B OynylueM Takye CHENKM [O/DKHBI
ObITh 3ampeliieHbl. PYHAHCOBbIE MIPOJYKTHI JO/DKHBI ObITb CTAHAAPTU3UPOBAHEL,
U BCe TOPrOBbIe OIepall, CBA3AHHBIE C HUMI, JO/DKHBI IPOXOAUTb Ha (OHIO-
BBIX O1pykax. KpoMme Toro, puHAHCOBbIE PETyIATOPHI O/DKHBL ObITb B COCTOSHII
YBALATD C PBIHKA TI00bIe (BUHAHCOBbIE IIPOFYKTDI, IPECTABIAIOLIVE YTPO3Y A/
CTaOWIPHOCTY CUCTeMBL. Takue IpoLeRypsl — a0COMIOTHAS CTaHAAPTHAS IPAKTIKA
B IPYTUX OTPAC/IIX IPOMBIIIIEHHOCTH B CTy4asiX, KOTAa FOTOBbI IOTEHINATIBHO Ce-
PBEHO YTPOXKAIOT IIMPOKOIT ITyO/INKe MV OTAETBHOB3ATOMY HOKYIIATEIIO.

Cepbé3HOIT KpUTUKe IOABEPTraeTCs I BCsI CHCTeMa obecredeH st 6e30IacHOCTI
3ajIora. 3aj10r caM 1o cebe OCTaB/IAeT 3a COOOI IPaBO MMeThb Ge30IAaCHbII TyTh
IIpK Iepefade CCYABL KPEMUTOPY, I 3aJI0T JIydllle IOATOTOB/IEH IIPU BO3HMKHOBE-
HIU PUCKA, TAKMM 00pasoM cosfaBast 00/1acTb A/ BOSHMKHOBEHIISI LIeTION CIUCTe-
MbI 06ecredeHns 6€30IacCHOCTH 3aI10Ta A/Isl GOTIbIIelt JOCTYIHOCTI (pUHAHCHPO-
Banws1. OFHAKO HeOOXOAMMO pa3paboTaTh IPABIIA, TAPAHTHPYIOLINE, YTO TOTIHKO
BBICOKOKaueCTBEHHbIe (DMHAHCOBbIE IPOAYKTHI 6YAYT MOMAafaTh HA PHIHOK. BaHku
IO/DKHBI COXPAHATS 110 KpaitHelt Mepe 20% 11X Ae6UTOPOB Ha X COOCTBEHHDIX Cye-
Tax. KpoMe TOro, camu 3aeMIIVKI He JO/DKHBI OBITh B G€CTBEHHOM IOJIOXKEHNL,
a UX IOTpe6UTe/IbCKIE TIpaBa He [DKHBI ObITb HApYIIEHBL B CIydae MIPOJAXKI X
IONTOBBIX 0053aTeNIbCTB.

IogpesxbTe KPHUIbS PEITUHIOBBIM areHTCTBAM

PeliTHHIOBbIe areHTCTBA 3aHMMAIOT KIIOUEBYI0 IO3NUINI0O Ha (UHAHCOBBIX
poiHKax. Ecmu ux OILeHKM IPaBU/IbHBI, OHM FapaHTUPYIOT MIPO3PAYHOCTD U Ta-
KIM 00pa3oM MO3BOJIAIOT UTPOKAM PbIHKA COKOHOMUTD JieHbr. Ha ceromasiii-
HUIT leHb TOIbKO TPY OCHOBHBIX MTPOKA, IPEfOCTAB/IAIOT YCIYTU OLIEHKN Kpe-
AUTOCIOCO6HOCTH, a MMeHHO Moody’s, Standard & Poor’s u Fitch, moxmxenne
peiiTuHra JaKe ABYMs areHTCTBAMM MOXXeT IIPMBECTH K MAaCCOBOIl IIPOJaXKe
aKLUIl 1, eCTECTBEHHO, HAHeCEeT YAap 110 (DMHAHCOBBIM pbIHKaM. Bmecto Toro,
4TO6BI PACIPOCTPAHATD aeKBATHYI MH(OPMALNIO U JaBaTh COOTBETCTBYIO-
11/ie OL|eHKY, PEITHHTOBbIE aTeHTCTBA HEOJIHOKPATHO POBOLMPOBAIN CTA/JHbII
MHCTUHKT Ha (pOHIOBBIX GMpiKax.
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AreHTCTBa SB/IIOTCS TePPUTOpHEHt KOHGIMKTAa MHTepecoB. VIM IUIaTAT 3a
Te MPOAYKThI, KOTOPble OHM OLIEHMBAIOT. EC/M 9TM OLeHKM ABAIOTCA Hempa-
BIIbHBIMI VMM He PabOoTAIOT JO/DKHBIM 00pasoM, TO IPOUTPABIIIe — OOBIYHO
Te, HEVCTBMA KOTOPBIX 3aBUCAT OT UX peleHnit. YTo6bl nsbexxaTb KOHGINKTA
MHTEPeCcOB HACTONMbKO 9((EKTUBHO, HACKONIBKO BO3MOXKHO, MOMIE/b BeIeHIsI
6usHeca PefTUHIOBBIX areHTCTB JO/DKHA OBITH M3MeHeHa. JJo/DKHA ObITh Ipo-
BelleHa YeTKas PaHMIA MeX/y KOHCYIbTaTUBHON (GyHKLMel U peifTuHIOM. 3a
PEeATUHT TO/KHBI IJIATUTD T€, KTO IOMIb3YeTCA UM, @ He CTPYKTYpbl, KOTOpbIe
OLIEHMBAIOTCS, HO KOTOPBIE IIATHU/IM areHTCTBaM /10 HacToAllero spemMenn. Ta-
KOI1 TIPUHIII HO/DKeH OBITD 3amokeH B IIpaButa EC, perymupyiorue duHaHco-
Bble pbIHKM. KpoMe TOro, He3aBucCUMOe eBpOIIeiiCKOe PEITUHIOBOE areHTCTBO,
MOXXeT ObITh IIOTIE3HBIM [OIMOMHEHNeM. TakKe BaXXHO IIOHUSUTH PONIb OLIEHOK.
BracTp, KOTOPOIT 06/1aHal0T HaHHbIE ATeHTCTBA CETOMHsI, ObIIa HaHA UM 67aro-
Hapst OMUTUYECKUM AESITeNsAM IIOCPENCTBOM 6aHKOBCKOTO PEeryIMPOBAHIIS MIN
yepe3 pelleHNsI, IPUHATHIE eHTPa/JIbHBIMU OaHKaMIL. DTO 0COOEHHO IPMMeHN-
MO B GaHKOBCKUX CHCTeMaX, B KOTOPBIX PEMTIUHT 3aMeHseT IPOBEPKy OaHKOB B
HEKOTOPBIX C/IyYasx. YIpoleHre 0653aTeNbCTB FOCTATOYHOCTI KalUTaIa YH0-
B/IETBOPIJIO OBI 9TOIT CAMOI1 Lie/TN YMEHBIUINTD BaXKHOCTD OL[CHOK.

BBenenue ¢punaHCOBOro Hamora ¢ o6opoTta

Haror Ha ¢uHaHCOBBIT 060pOT Takxe cenan 6b1 6omee ycToiranBeiMu G-
HaHCOBBIe PHIHKI. TakuM 06pa3om, HOAPasyMeBaeTCs, YTO KaXKAas IMOKYIKa I
npopaxka GMHAHCOBBIX IPOAYKTOB 06/Iarasach 6bl MIHIMA/IbHBIM Ha/IOTOM, Ta-
KuM Kak 0.1%. OcHOBHasI 1jiest COCTOUT B TOM, UTO 6eccnopr1e CIEKY/IATUBHbIE
CHeNKH, Te TIOKYIKa ¥ IIPOfjaXka OCYIIECTB/IAIOTCS B OBICTPOII IIOCIENOBATENb-
HOCTH, TIPOM3BOAS TAKUM 00pa3soM BBICOKHUIT 060pPOT, cTamu Obl HepeHTabeNb-
HBIMII U3-3a HaJIora. Pea/ibHbIe CLIE/IKIL, Y KOTOPBIX €CTb O0JIee [IINTE/IbHBII Ie-
puox BpeMeHy, GaKTUIeCK! He TOCTpaja Obl.

DMHAHCOBBIIT HA/IOT ¢ 060POTa — 9TO OAMH IIar OT Hamora To6uHa, KOTOPbII
6BU IIpefHa3HaueH MCKIIOUNTEIbHO /I MEXAYHAPOSHBIX CHETOK MEX/Y pas-
JIMYHBIMY O6IACTAMU BaJIIOT M HA/IOTOM ¢ 060poTa Ha GoHF0BOIL 611piKe, KOTO-
PBblif TOTIBKO 3aTPOHYI 6bI TOBAPOOOOPOT Ha HPOHFOBBIX OUPsKaX. ITO OUEBUFHO,
YTO CIEKY/IALNSA C B/IIOTOI M TOBAPOOOOPOT DOHIOBOI OUP>KY He eAUHCTBEH-
Hble IPOO/IeMbl Ha CETORHs, HO Ha IIOBECTKE JHs CTOUT IIPO6IeMa TOPrOBIIM Jie-
pMBaTami Ha HeperyInpyeMbIX phlHKaX. Takolt Ha/mor Mor ObITh BBEflEH B €BPO-
30He, He 0CTa0/I1s1 KOHKYPEHTOCIIOCOOHOCTb EBporsl, T.e. He 6b1710 6bI HEO6XO-
AUMOCTH B MeXFYHApOFHOM KoHCeHcyce. Taxoke Hamor ¢ o6opoTta cMor 6bl 3a-
CTaBUTDb GVHAHCOBDIIT CEKTOP IORHATD O0IeCTBEHHOE 61aT0COCTOHIIE, KaK 9TO
menaet o601t fpyroit cekrop. O6beM TAKOTO HA/IOTa, COITIACHO UCCTIeTOBAHIAM,
cocraBui 6b1 64 Mmuwnnapza espo B npenenax EC, gaxe B pasmepe 0.01%, mor
TAaK)XKe UCIOIb30BaThCs, YTOObI (QMHAHCHPOBATD COLMA/IbHBIE I HAIIPAB/IEHHbIE
Ha pa3BuTHe acrektsi HoBoro xypca 3eeHbIx.
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KonTponuposaTs prHaHCOBbIe PBIHKM 00/Iee CTPOro

Hab6monenne 3a gpuHaHCOBBIM pbIHKOM B lepmannn ®enepanbHoit PykoBofs-
meit Ounancamn ApmuHrcrparueitr (Bundesanstalt fiir Finanzdienstleistungs-
aufsicht @egepanpHoe ypasienue 3a dunancamn) u Hemerkum Bynpec6ankom
OBLIO He B COCTOSIHMY JOCTUTHY T MX OCHOBHOII Lie/II — CAEPYKATh ¥ OTPAHUINUTD
abeppaluio IpeXkfe, YeM OHa Pa3OBBETCA KaK KPM3NC. MBI HY>KHaeMCsl B KOH-
KPETHOM yCOBEpIIeHCTBOBAHMY HAO/TIOeHIs 3a (pUHAHCOBBIMI PhIHKaMu B lep-
MaHuy. KOHTpommpyromiye BIacTy JO/DKHBI CTaTh O0/Iee He3aBUCHMBIMIL OT IIPO-
MBIIIIEHHOJ OTPAC/IN — 9TO TaK IIPeAHoaraeTcst. JODKHEL ObITh IPeAIPUHSITHL
IIpeBEeHTHUBHbIE Mepbl, a He JK/IaTh, [I0Ka HAYHETCST KPMU3NUC U OYeT [eiiCTBOBATD,
U 9TO CTaHeT OC/IOXKHSIOIIMM aKCIIEKTOM B IIPEOTOIeHNN IPO6IeM, HaIpuMep ¢
IIOMOIIBIO CH/IBL 3a0paTh (pUHAHCOBbIE IPORYKTHI M3 PHIHKA ¥ MCIIPAB/IATD He-
JKM3HECIIOCOOHYIO MOJIeNb [esATeIbHOCTI GaHKOB. B HacTosIee BpeMs KOMIIa-
HILA, 32 KOTOPOII UfeT Hab/iofieHue, 0OecednBaeT IOIOBUHY WICHOB [PABIeHI
Denepanproro Puxancooro HabmonareibHOro oprana. 9To MOKET IPUBECTIL K
3/I0YIIOTPeb/IeHISIM CITY>KeOHBIM [OIOXKEHIIeM, KOTOPbIe B CBOIO OYepefib HAHECY T
yiiep6 06:13aTeIbHOMY HE3aBUCHMOMY HAO/IOfIEHNIO 33 PBIHKOM. YKOMILIEKTO-
BaHIe IepcoHaoM Hab/monaTeIbHOro opraHa JO/DKHO OBITH YBEMMIEHO TaKUM
06pasoM, 4TOObI BlACTh MOITIA COTPYFHMYATh C UTPOKAMM PBHIHKA Ha PaBHbIX.
TocymapcrBa-uneHsl EC JO/DKHBI rapaHTMpPOBaTh, YTO 3Ta COOTBETCTBYIOMIAS
KOHTPO/IMPYIOas CTPYKTypa CO3laHa B OTBET Ha CYIIECTBYIOMIYIO MHTErPALIMIO
€BPOIIEICKIX (UMHAHCOBBIX PBIHKOB. DTO — eUHCTBEHHBII CIIOCOO TapaHTHPO-
BaTh OBICTPYIO peakKIMIo B Upe3BbIYaliHOM curyarun. Ipymma Habmogenus us
eBPOIIeICKIX GaHKOB, KOTOpast OblIa COIIACOBAHA, II0KA MIMEeT MHOTO HEOCTaT-
xoB. Kontpormpytomast crpykrypa EC gomkHa 6bITh CMOIeIMpoBaHa Mo 06pas-
Iy HeMeLKoit defepaabHOl KOHTPOIMPYIOLIell GUHAHCH AIMUHUCTPALINI 1 IO
OpuraHcKkoMy MUHKCTepCTBY buHaHCcoB (FSA), re Bce u3mep>xku Ha GUHAHCOBOE
o6cmyxuBaHume, TOKpbIBalOTCsA. OTAeNbHOE HAOMIOEHNE 3a LieHHbIMIL OyMaramis,
CTPAaxOBKOII 1 6AHKOBCKIM J€/IOM — 3TO BCE aHaXpoHM3M. [ToMuMo 3afjaun oxpa-
HBI [U/LS1 CTAOV/IBHOCTY (PUMHAHCOBBIX PHIHKOB, B cepy KOMIIETEHIINI eBPOIIEHICKO-
O HAO/IIOJATeIbHOrO OpraHa JO/DKHA OBITh BK/IIOUEHA I 3aII[ITa MHBECTOPOB.

Cospaiite 60nbliee foBepue,

YCTaHOBUB 3aIINUTY MOTPebuTeNell Ha PUHAHCOBBIX PIHKAX

DuHAHCOBBIN KPU3UC NOATBEPAN B CBOE 3aXBaThIBAIOIEll MaHepe, YTO BCE
Ke CYI[eCTBYIOT OTPOMHbIE HeJOUeThl B 00/IACTH 3aLIUTHI [IpaB IoTpebuTernel B
chepe bMHAHCOBBIX YCIYT. 3aKphITUe Ka3MHO TAK)Ke O3HAYAET, UTO MAET Iepe-
dbopMupoBaHye GMHAHCOBLIX PHIHKOB K MHTEpecaM IoTpebuTerneil. ITo HeXo-
POLIIO, YTO CYILIECTBYeT HEJOCTATOK 3HAHMIT I OTCYTCTBIE IIPABIIBHOTO COBe-
T4, B pe3y/IbTaTe Uero JIOAU PUCKYIOT HOTYINTb HelpaBIIbHbIE (BIHAHCOBbIE
IIPOAYKTHI U KaK C/IEiCTBME — IIOTEPATb CBOM HeHbIN. COOTBETCTBEHHO, COBET
IO/DKeH ObITh B OyAyLIeM IPUCIOCOO/IeH K 3alliliTe IpaB MOTpebuTenet, a He K
KOMMCCHU 6pokepoB. MBI XOTUM, YTOOBI pacCTPOEHHbIE MOTPebuTeNN OBIIN B
COCTOSIHUM 3aLUTUTD CBOE IPaBO Ha KOMIICHCALNIO.

D1HAHCOBbIE IPOAYKTbI, KOTOPbIE He IIPO3PAUHbI, JO/DKHBI OBITh 3aIIPELIeHbL.
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ALANTALNSA ®UHAHCOBbIX PbIHKOB K YCTON4YMBOMY UHBECTUPOBAHUIO

Borblie cTabumbHOCTI Ha (DMHAHCOBBIX PHIHKAX — 9TO HEIOCTATOYHO, Ipobite-
Ma CETORHS B TOM, YTO (DMHAHCOBbIE PHIHKY He HAMIPAB/IAIOT KAIIUTATI B 00/IaCTHL,
I7ie OH HeOOXOMVM /IS YCTOIYMBOTO PasBUTIA. 3a IPOLUIbIe IPUOIU3UTENHHO
IBaALATh JIeT Bce 60Iblie i 6OIblle PACTYIINIT MIPOBOIL KAIIUTATI yKe He MIMeeT
MIOTOKOB B MIHBECTUIIMM B HACTOAIIe! 9KOHOMUKE, a TeUeT B a3apTHYIO UTPY Aeli-
CTBUIT Ha (pUHAHCOBBIX PhIHKAX. BMecTO 06CIy>KIBaHIs peaTbHO SKOHOMIUKI I
[IOCTAaBKY KAaINTa/Ia, GMHAHCOBbIE PHIHKI B3aUMOJEIICTBYIOT TOTIBKO APYT C APY-
roM. OuHAHCOBbIE OIEPATOPHI HE €MHCTBEHHbIE, KOTOPbIe MMEIOT 3TOT HEeyT.
C 6BICTPO PACIIPOCTPAHSIOMENICS, KaK CapaHya, ¥ YPe3BBIYAIHON HaBsI3UMBOIL
upeelt ¢ KpaTKOCPOUHOIT LIEHHOCTBIO aKI[IOHepa (pUHAHCOBbIE PBIHKI BHIHYIVIIN
MHOTMe KOMIIaHMM NIPMHATD HEKU3HECIIOCOOHYI0 KOPIOPATUBHYIO MOINTIKY,
TeM CaMbIM YBEeIMYM/IM COLMATbHYI0 HEHAEeXKHOCTb. B pesynbrare make HOp-
MajibHble KOMITAaHMY MeHbllle BK/IaJbIBa/Iy KalNTal B peanbHble aKTUBBI U JC-
II07Ib30BA/IN UX IPUOBIIb, YTOOBI IPOMBILULATH B GUHAHCOBOM Ka3uHo. Kyna 65
OHII HIf BK/IAJbIBa/IV CBOU MHBECTHUIIN, UX ITIABHAS L{e/b OblIa — IIOTyYeHIe MO-
MEHTA/IbHOJ OT/a4ult B BUJie IIPUOBIIN BMECTO JOITOCPOYHOTO Pa3BUTHS GusHeca.
OTa TEHJIEHIVA — OffHA U3 IPUYNH, 10 KOTOPOJi MHOTYE KOMIITAHUY TIPOUTPAH,
CIe/aB JONTOCPOYHbIE MHBECTHUIINN /IS 3AILUTI CUTYALINH 1 )KU3HECTIOCOOHOCTH
MEeTOJIOB ITPOM3BOAiCTBA. HecMOTps Ha Bce Upe3BbIUaiiHble BCTPEUM Ha BHICIIEM
YPOBHe I KpaCHOpPeUMBbIe YTBEPKAEHIS, IIpobIeMa BCEPAaBHO He ObUIA pellleHa.
HanpoTus, rocyzapcTBeHHbIe CPeACTBa A/l 6AHKOB B Pe3epBax, KOTOpPbIe He IC-
[I0/Ib30BA/IVCh TO/DKHBIM 006pa3oM s obecIiedeHns 3aiiMaMy /sl JEliCTBYIO-
Ijelt 9KOHOMUKIA, & JIMIIb CMa3bIBa/IM SKIUPOM (BIHAHCOBOE KOIECO PYIETKH I OHO
HA4IHA/IO BPAIAThCS CHOBA. B TO BpeMst Kak (DOHIOBBIIL PHIHOK OBICTPO pasBu-
BaeTCs, peasibHasg 9KOHOMMKA OIUIAKMBaeT HelOCTaTOYHOCTh KPeuTa — JaHHasd
CUTyaLus AB/eTCsT abCYpAHOI Ha CETONHAMIHMIT AeHb. HoBblil Kypc 3eeHbIx
CMOXXeT paboTaTh IIPY YCIOBUN, €C/IN 9Ta HEYCTOMIMBOCTD OyfieT BO3MelleHa.

TapanTHA TOrO, YTO KPEAUT JOCTYNEH

Het Hukakoit anbTepHATUBBI A1 CTabumm3aruy 6aHKOBCKOI cucTeMsl. Llens,
OJfHAKO, HE COCTOUT B TOM, YTOOBI CITACTI 0OECIIOKOCHHbIE GaHKM MM OKMBUTD
TOPTOBIIO MEXXTYHAPOAHOTO HaHKa, @ 3AIUTUTD CUTYAIMIO, TPETOCTAB/LAIONIYIO
KPEJIUT, 0COOEHHO 3TO KacaeTCsA CPEHEro M Majoro 613Heca. ITO eIUHCTBEH-
HBIIT CIIOCO6 rapaHTMPOBATh, YTO KPUSKC He OyfleT BO3EIICTBOBATD C JOIONTHMU-
TeIbHOV CUJION Ha PeaIbHY 0 SKOHOMMUKY MM YBEIMYIUT PUCK K HOBOIL peljeCCHit.
IIpenocTaBieHye KpeAUTa Ha BHITOHBIX YCTOBUAX [T MAjIOTO U CpeiHero 6us-
Heca — BOT KaKiM IJIaBHBIM YC/TOBMEM JO/DKHA CTaTh MOMOIIL 6aHKaM. Bemnko-
6puTaHKA y)Ke BKITIOUNIA 3TO YCTIOBYE B IIPOrpaMMy oMo, [epMaHuM CTOUT
IIOCTIE0BaTh JAHHOMY ITpuMepy. Mbl He TO/DKHbI OCTaHaB/IMBATbCS, TEM CaMbIM
obpemensis cebs momorpio 60mbHOI Kreditanstalt fiir Wiederaufbau — Kopro-
panmy PexoHcTpykipuu 3aifMOB — U TIO3BOMUTH OaHKaM YKIOHATHCA OT CBOEIT
OTBETCTBEHHOCTH. VIMeeT CMBICII TaKoKe CIe0BaTh 3a IPMMEPOM aHI/IMYAH UIN

16

YYACTHUE 3ENEHbIX HA ®UHAHCOBbIX PbIHKAX



aMepHKaHIeB, KOTOpbIe BOIUIOTI/IN B XXM3HD IIOMONHEHNE KanuTana 6aHKOB. A
BOT €C/IM MBI BO3bMEMCsI CpPaBHUBATD, TO B [epmanun DefiepanbHoe MpaBUTENb-
CTBO IPEAIIPUHSIIO OTPOMHOE KOMMYECTBO Mep II0 CIIACEHUIO, He PeTOCTABISIS
BOOOIIle HIKOMY BO3MOXKHOCTDb /I MCCIEHOBAHV WM /IS HMOIUTIIECKOTO
BIMSHUSL Ha [IeATENbHOCTh OAHKOB, 11 TaKas Mepa He paboTaeTr JO/DKHBIM 00-
pasom. JIyummit croco6 B 9TOM OTHOIIEHWH [je/l — 9TO BpeMeHHas YaCTUYHas
HaIMOHA/IM3AMA /I 00eCIIOKOEHHbBIX OaHKOB.

CrpaBeIuBbIil MCIIOTHUTETbHBIN TOXOH,

¥ IOBCEMECTHO PACHPOCTPAHEHHOE COKpallleHNe TPaB pabOTHIKOB

CubHOe COKpalljeHe mTaTa GMHAHCOBBIX OMEPATOPOB U PYKOBOFUTENEN —
OBUIO [/IABHBIM, 32 YTO PYKOBOAMUTE/ISIM IPUIIIOCH 3aIaTuTh. Kak pesymbrat,
[OZIy4aeTCsl aKLMOHEeP JCIIOMb30BA/l LIEHHOTO PabOTHMKA 1 CUCTEMY HMpeMMIt
KaK CTUMY/Ibl I MaKCMMMU3AIMM CKOPOTO JIOXOfla aKI[IOHEPHOMY KallMTa-
Ty. OTOMY JO/DKEH ObUT OBITH IOIOXKEH KOHell. B KadecTBe KOHTpMOyLuM A/Ls
O07IblIIelT XM3HECIIOCOOHOCTI A€/I0OBOTO YIIPAB/IEHNSI MBI XOTIM BO3HATPXKATh
PYKOBORUTeIEt, YTOOBI cMOUb 6a3MpOBaThCsI B GOMIBIION CTEIeHN Ha Ay 60-
JIee JOITOCPOYHBIX 1 KU3HECIIOCOOHBIX KPUTEPISIX, HAIIPUMep BBeleH/ e MIHU-
MaJIbHOTO IIepUOJia IPOBEJeHNA YIPEXKICHHDIX aKIL[UIT, KOTOPbIE JO/DKHBI OBITH
poBefeHbl. DTO JO/DKHO ObITH CaMbIM ITTaBHBIM BorpocoM Jupextusst EC mo
VICIIOTHUTE/BHOI OIIIaTe B BUJie 3aIIpoca. MBI He XOTUM, YTO6bI 001ieCTBEHHAS
IIy6/I1Ka IOCIOCOOCTBOBA/IA IPE3MEPHO BBICOKMM 3apIUIATAM, U OLIEIOMIIAIO-
Iero 30/I0TOr0 PyKOHoXKaTusA. 1o 3Toil mpuymHe MbI XOTUM OTPaHMYNUTD Pac-
XOJIbl, TIOfITIEKAIIe OOTOKEHNIO TTOTOXOMHBIM HAIOTOM, U IIOABECTI UX K €XKe-
rognoit ormeTke 500 000 EBPO na myury Hacenenus.

KpoMme Toro, MbI XOTUM U3/IOKUTD B ie Ta/IAX IPUHIINII IHTEPECOB KOMITAHUY —
B YC/IOBMAX KOMIIAHUM €CTb 3aKOH, KOTOPBII TpeOyeT Ha/lIUdMsA COBeTa JUPEK-
TOPOB U HaO/MIOIaTeNIbHBIX COBETOB [/l TOTO, YTOObI KOHTPO/IMPOBATh U UX, &
He TO/IbKO aKIMOHEPOB, & TAK)Ke 1 COCPELOTAYMBATD CBOM MHTEpeChl Ha pabo-
Jelt Ccyle KOMIaHuM 1 60jiee MacCOBOro coobuiectBa. IT0 GaKT, YTO pabodas
CIIa KOMITAHUM GOJIbIIIe 3aHTepecoBaHa K JOITOCPOIHOMY XKI3HECIIOCOOHOMY
PasBUTHIO HNPeRnpusATHs. BpaxaeOHble OMIOEHNs, TeMOHTUPOBAHIE U pa3-
rpabreHne KOMIIAHUIT — BCE 9TO HUKOEM OOpa3oM He OTHOCUTCS K PBIHOYHOII
9KOHOMMKe 3e/IeHbIX. Mbl XOTUM, YTOOBI KOHCA/ITUHIOBAsA CUCTEMA IO OTCTa-
MBAHMIO CBOUX IIpaB 3apaboTana. 3aKOHHbIE IpaBa CIYXAIUX ZO/DKHBI CTATh
cuIbHee B 6ymyIeM, KOT/a Ae/I0 JOXOAUT fO PelleHNsl OTHOCUTENbHO I/TABHOTO
KOPIIOPAaTVBHOTO PECTPYKTYPUPOBAHNA — MIPOJAXKM CYILIeCTBEHHOTO ITaKeTa aK-
LMit, ayTCOPCUHT U T.4. Pabounm CoBeTaMm HY>KHO AaTh IPUHYAUTELHOE IPABO
Ha OrpaHMYeH)e OTHOCUTEIbHO COITIACOBAHMA MHTEPECOB, M OHM JOIDKHBI yUM-
THIBaTh MHEHNe NP UCIOTb30BaHMI BPEeMEHHO HAHATOro pabodero Tpyna. B
TeX KOMIIAHUSX, Ife COTPyAHUKoB 1000 1y faxke OOMblile Ye0BEK — JaHHOE
orpaHmdeHre JO/DKHO OBITb B3ATO 3a IPaBWIO B OyAyuieM. B KoMmaHusax, rue
paboraet ot 200 0 999 4enoBeK, — ydacTie pabouero JODKHO OBITH BBELEHO B
PaMKax TPeXCTOPOHHEN CTPYKTYPBI.
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Ycunenue u pa3BuTHe

001I[eCTBEHHBIX M COBMECTHBIX 0AHKOBCKMX CEKTOPOB

Mbl He MOXKEM [JOCTUTHYTh SKOHOMUYECKUX Lie/leli, HaMe4eHHbIX HoBbIM Kyp-
coM 3e/eHBIX TPV CYIIeCTBOBAHMM YMCTO YACTHON OaHKOBCKOI CHUCTeMbl. PbI-
HOYHas1 9KOHOMMKaA 3e/IeHBIX TaKKe HYXJaeTcsl B OaHKaX C MOMUTIIECKOI cde-
POt KOMITIETEHIIN, YTOObI 06eCIIeunBaTh CCYAaMu, O/IarONPUATHBIMI II0 CPOKAM
MHBECTULISIMY, KOTOPbIE SIB/LIIOTCS CYILLECTBEHHBIMIL /I 30POBOTO MIOINTHU-
4eCKOro K/IMMATa, I IPEfOCTAB/IATD 1X 110 BCell CTPaHe I/ MaIoro U CPEfHEro
6usHeca B Hy>KHbIE CPOKIL. BOT II01eMy Ba)KHO COXPaHNUTb TPEXCTYIIEHUATYIO He-
MELKYIO CHCTeMY JaCTHBIX, COBMECTHBIX I OOIIeCTBEHHBIX GaHKOB.

Ob1iecTBeHHbIT OAaHKOBCKIIT CEKTOP LO/DKEH OBITb YCHIEH U PasBUBATHCS
B [a/lIbHeJIIeM O OTHOIIEHNIO K 9 deKTHO-Ae3nHGOPMIPOBAHHBIM MHOIVIM
IPEefIPUATIAM U3 3eMeTbHBIX OAHKOB, 00IeCTBeHHbIX 0aHKOB B lepmannu. Y
00111eCTBeHHbIX OAHKOB €CTh YeTKOMOHATHAS MICCHA — CTIeAUTD 3a HOINTHKOM
BefleHNs1 6M3Heca, paspabOTAaHHOI A/ IPOABIDKEHIS IOTPEOUTENbCKIUX TOBA-
POB, 11 (GUHAHCUPOBATh PETMOHATbHYIO 3KOHOMUKY. CaMo co60it pasyMeeTcs,
9TO OOILIeCTBeHHble GAHKY TO/DKHBI TakXKe ObITh OTKPBITBIMI [/IS1 Ba/TIOTHBIX
PBIHKOB, TaKMM 006pasoM BBIIOMHSIS OCHOBHOE OOCTy)XMBaHME L1 MECTHBIX
cbeperarenbHbIX GaHKOB M MX KiueHTOB. OIHAKO [€ATENBHOCTD M Macutab
TAKUX CHE/OK JO/DKHDBI OBITH COBMECTVMBI C MIUCCHEN OOIeCTBEHHbIX GaHKOB.
HepomycTiMo urpatb Ha MUpPOBBIX GMHAHCOBBIX PBIHKAX C TOCYAAPCTBEHHBIMU
aKTUBAMH C IIPe/IOXKeHNeM 3apaboTaTh GBICTPYIO I MAKCUMAIBHYIO IPUObIID.

BBuzy TOrO, 4TO IMpO6IeMBI CTa/IN 04eBUAHBIMY B [0COaHKAX M Y FBIDKYLINXCS
K Kpaxy MHOTHX YaCTHBIX 6aHKOB, TO IIPHUIIIO BpeMsI Pe3Ko HepedoKycupoBath
CBOE BHIMaHIe Ha COBMECTHYIO YaCTh OaHKOBCKOI CHCTeMBL. TpagNIIOHHO CO-
BMeCTHBIe GAHKI CBOMMY KOPHSAMH YXOMSAT B 9THUECKIe MHBECTUIN, Te K-
eHTBbI MOIyT GOPMMPOBATh CBOII COOCTBEHHBII 613Hec 1, Gepst Ha cebs1 OTBeT-
CTBEHHOCTD 3a Pa3BUTHUE VX PETMOHA, MOTYT 00eCIeUNTh TAKIMI YCIOBUAMI, B
KOTOPBIX Lje/ib 3e/leHbIX Oy/ieT YCTOIYMBOIL, COCPeTOTOUEHHOI Ha KINEeHTaX, I
JKIBHECTIOCOOHOCTD (DMHAHCOBBIX PHIHKOB OYAeT JOCTUTHYTA.

DuHaHCOBbIE PBIHKI 3e/IeHbIX

IIpn6sUIb B pasmepe 25% He MOXKET ObITb YCTOIYMBOIL U He HABPEHUTH ellle
rie-Hu6yab. OTBETCTBEHHBIE 3a MHBECTUIIMN IIPOCTO HE COITIACHBI CO CTIOXKMB-
LIEJICA HeCHPABENIMBOI CUTyalueil. B uX MHBECTULIMOHHBIX PEUIEHUAX MPU-
HUMAIOTCSI BO BHUMAaHIe 9KONIOTMYECKNe, COIVa/IbHbIe U 9TUYECKUe PelleHNs.
HoBblil KofeKC IPaKTUKN I (pUHAHCOBBIX PBIHKOB JO/DKEH TapaHTMPOBATD,
4TO JIIOAM B COCTOSIHUM HECTHU CBOIO OTBETCTBEHHOCTb. PacKpbITue 06s13aTeNn-
CTBa /I MEHEM[YKEPCKOTO aKTUBA ¥ KOMIIAHUM JIO/KHO MO3BOIUTh IHBECTOPAM
6a3MpoBaTh CBOI0 MHBECTULMOHHYIO HEATEMbHOCTD IO COLMAIBHOMY, 3THUe-
CKOMY ¥ 9KOJIOTMYIeCKOMY KpuTepysaM. VIHBecTuimu u3s 0OI[eCTBEHHBIX IEHET,
TaKue KaK yCTAHOBJIEHHBIE 3aKOHOM IIEHCHOHHBIe cOepexxeHus, HOHIbI, KOH-
TponupyeMsie defepanbHbIM KaAPOBbIM ar€HTCTBOM, VI I€HCUOHHbIE HOHAEL,
ABJIAIOINECS 0OIECTBEHHOI COOCTBEHHOCTHIO, TO/KHBI OBITh COITACOBAHBIMU
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1 4eTKO 3adUKCHPOBaHHBIMI KpuTepusiMu. C OMOIIBIO CPEfCTB, HAXOMAIINX-
€51 B XKM3HECIIOCOOHBIX MHBECTULIX U SICHO OIIPee/IeHHOro 00s13aTebCTBa Ha
9KOJIOTMYECKOM I COLMATbHOM YPOBHSX, MBI XOTMM [apaHTHPOBATh, 4TO u-
HAHCOBBIE PHIHKH CHeMAl0T KOHCTPYKTUBHBLI BK/IaJ B YyCTAHOBIEHHYIO 11 6omtee
SKOJIOTMYIECKN U COLIMA/IbHO OTBETCTBEHHYIO 9KOHOMMUKY.

Y3[bl 3ENIEHBIX AN KAMUTANIU3MA

Vicnonb3oBanye GMHAHCOBBIX PHIHKOB B OOCTY)KMBAHUI XKM3HECIIOCOOHOTO
9KOHOMUYECKOTO YIIPABJIeHUA Y COKpPAILjeHVe MICTOLIEHNA eCTeCTBEeHHbIX aKTH-
BOB He 6)7/16T pa60TaTb, €C/IU HET SICHOV 9KOJIOTUMYECKON M COLMa/IbHOM OCHOBBI
perynMpoBaHuA A1 KanuTanusMma. HblHenmHmit KpusKc elje pas sCHO Ipofe-
MOHCTPUPOBAJI, YTO [I06aIM3aLs SKOHOMUKI 1 (GPMHAHCOBBIX OIIEPALVIL — 9TO
penent 1A 6eCTBUA, €CIM 3TO He CBA3aHO C MMPOBBIMU IIPaBWIaMM, pas3pa-
6OTaHHBIMM, YTOODI 3AIUTUTD OKPYKAIOLIYIO CPEy, CTAOMIN3UPOBATH SKOHO-
MIYeCKIe CUCTeMbI I 0beperaTs coumaabHble cTaHzapTsl. HoBble mpaBumima oyt
PyKOBOAUTerell, (BUHAHCOBBI HAIOT C TOBAPOOOOPOTa — BCe ITY HOBIIECTBA
OKaXYTCsI 6eCIUIOHBIMMI U3-3a OTCYTCTBUSA 3[PABbIX MPeJOXPAaHUTETbHBIX Oa-
PbEPOB /1A MUPOBBIX PbIHKOB. COOTBETCTBEHHO, YCTONYMBOCTD JIOMKHA CTAaTh
CTPENKO} KOMIIaca /il 9KOHOMMYECKON MOMUTUKM. DTO O3HAYAET, YTO I[eHBI
TO/DKHBI, HAKOHEIl, COOTBETCTBOBATb 9KOMOTMYECKON JIeiiCTBUTENbHOCTI. ITO
BpeMs1, YTOOBI OCTAHOBUTb 3aTrPsA3HNUTENEN. ITO O3HAYAET, UTO JO/DKHBI OBITD SIC-
Hble, IEPCIIeKTUBHbIE U B3aNMOZEIICTBYIOMIME 00:3aTeIbCTBA I 3aIUThI K/IN-
MaTa, yMeHblIas aTMochepHOe 3arpsisHeHIe; 00513aTe/IbCTBA, KOTOPbIE, HapsIAy ¢
3¢ PeKTUBHOI CHCTEMOIT TOPTOBOIL IMUCCHUM, GAKTIIECKN OYAYT BOIIOLECHDI B
JKI3Hb. DTO 03HAYAET, YTO C MMHMMAIbHBIMI COLIMANTbHBIMM CTaHAAPTaMM, KO-
TOpbIE CBA3BIBAIOT EBPOIY € OCTa/IbHOI 4aCThI0 MUPA, KOHKYPEHTHbIN TEeMIIHT
6bU1 61 IpefoTBpaleH. ToIbKO OTYACTH C 9TO PeryIupyloLieil CTPYKTypoit
BO3MOYKHO YCTAaHOBUTb PYKOBOJICTBEHHBI IyX I MHHOBAI[MOHHYIO B/IACTh [IVHA-
MUYHBIX PHIHKOB U HaIIpaBUTh B COI[MANIbHOE 1 YCTONUMBOE pasButTue. TombKo ¢
9TVM BUIOM OCHOB PETy/IMpOBaHMs Mbl MOYKEM COBEPIIATh ITOTTHOE BO3/IeiCTBIE
Ha 9KOJIOTMYeCKIe N3MEHEHNs 1 TAKUM 06pa3oM CO3[aTh HOBbIE BO3MOXKHOCTH
1 HOBbIe paboune Mecta. IloTpebyeTcss BpeMst, YTOOBI YCTAHOBUTD JAHHYIO I/IO-
Oa/IbHYIO PeTyIMPYIOLIYIO CTPYKTYPY, HO 9Ta HOJras, 3amosfanas paboTa yxe
Havajach. EBpomna fo/kHa B3ATb Ha ce0f MHULIMATUBY M CTaTb HOBaTOPOM B
TIPEITIOKEHUY CPAKATHCA C KIMMATHYECKUM M3MeHEHMEM 1 U3MEHATh MUPOBYIO
9KOHOMMKY B COOTBETCTBUM C KOMOTMYECKMMU NMPUHIUIIAMU. ITO He TONbKO
TOKa)KeT OCTa/IbHOM YacTU MUPA, YTO ITU LI/ JOCTVDKUMBI, HO TaK)Ke JIacT eB-
POIIEIICKOI TPOMBILIIEHHOCTU CYILIeCTBEHHOe KOHKYPEHTHOE IpPEBOCXOACTBO
Ha PbIHKAX B GyAyleM TOKOIEHUIL.
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VIHBecTUIIMOHHBIE HaTPaAbl /IS OKPY Kaloleil cpefbl 6marogaps ¢puHaH-
coBoIt pepopMe 3eTeHBIX BMECTO Pa3sOPIOMIMX KINMAT CyO crauit

@unancoBass pedopma 3e/eHBIX MPOCTa: I[eHbl TO/DKHBI COOTBETCTBOBATD
9KOJIOTMYECKOIT peanuit. Te, KTO IPOU3BOAUT U MOTPeO/IsET B SKOTOTMYHOI Ma-
Hepe, JO/DKHBI 3aIUIATUTh MEHbIIe, YeM Te, Ybe IPOU3BOJCTBO 1 MOTpebieHNe
3arpsA3HsAET OKPY)KAIOLIYIO Cpelly ¥ BPeUT KAMMAaTy. 3aBepIuas 9TO, SKOJIOTH-
4eCKUBPeTHbIe CYOCHUANIL JO/DKHBL ObITh YMEHBIIIEHBI, 4 XOPOlllee OTHOLIEHNE K
OKpYKaIoLIelt Cpefie TO/DKHO ObITh, B GMHAHCOBOM OTHOIIEHNI, BO3HATPAXKAEHO.
B wacTHOCTH, HaZIOrOBOE GpeMs 1 Apyrue mrpadsl FO/DKHBI OBITH IIepeMel|eHbl
OT OIHOTO paKTOpPa IPOU3BOACTBA — TPYL, — K PYTOMY, @ MMEHHO, K 9KOJIOTIYe-
CKOMY 3arpsisHeHNnIo. ITo co3fano 6bl HOBbIe pabouie MecTa, IOTOMY 4TO TPV,
chenascs 61 6ortee feleBbIM OTHOCUTEIBHO APYTHUX HAKTOPOB, I 3TO IIPUHECTIO
6561 06/1eryeHme OOIIECTBEHHOCT B 001IeM C/I0XKHOM TONIoKeHun fen. PuHan-
coBble pedopmsl, HadaTsie CII]I 1 Koanuunert 3e/eHbIX JODKHBL OBITH IPOJOII-
>KeHbI. MBI XOTUM PasBUTb 9KOTOTMYeCKyI0 GMHAHCOBYIO peOPMY I JOBECTH eé
manee o yposHs EC. Kpusuce cospjanm orpoMHoe fiaBieHNe Ha TOCY/JapCTBEH-
Hble 61omKeTnl B EC. Wpnaupus, Iperus, Vicnanns, Benmuko6puranus u Cnose-
HISL CTO/IKHY/INCH JIMLOM K JIUIY CO CPeIHEeCPOYHBIM 6aHKPOTCTBOM. CTpaHEL,
KOTOpbI€ B IPOLI/IOM CONPOTUBIIAMNICH YCTAaHOB/IEHUIO 9KONOTMYECKIX HAIOT OB,
OBLIN BBIHY)KE€HBI IOBBICUTD IPABUTENbCTBEHHBII JOJIL, YTOOBI YBETNIUTH Ha-
nory. BMecTo efMHOBpeMEHHO BBIIIAYMBAEMOr0 [IOCOOs Ha Iy TeIeCTBIS /s
CITy>KAIIVX, MbI XOTUM BBECTH IOIOHUTEIbHOE II0COOE BCeM CIIy>KallnM, He-
3aBUCUMO OT MX JJOXOAa. MbI XOTMM OTMEHUTH CIELMAIbHBIN PeXIUM /ISt 0u-
L[Ma/IbHBIX TPAHCIOPTHBIX CPEACTB C BHICOKMM TOIUIMBHBIM HOTpebneHreM. Ml
XOTHM IIPeKPaTUTDb BbIZABATh CyOCHANM HA YrOIb M aHHYIMPOBATh JIBTOTHBIE
HAJIOTM JyIA perynmpylomeil sHepruy (skoHanorn). B o >xe BpeMsa MbI XOTUM
B3MMATh HAJIOT He C OTXOMOB 3/IeKTPUYECTBA, a C MOIL[Y, IIPOM3BE[JeHHOII OT BO3-
06GHOB/ISIEMOTO MCTOYHIKA SHEPIINL.

CospaiiTe 3alUTy KIMMAaTa, yCTAHOBUB 00:13aTeNbCTBO

3auTa KIMMaTa He sB/IETCS POCKOIIBIO, KOTOPYI0 MBI CMOI/IH ObI cebe mo-
3BOJIUTD TO/BKO B XOPOIIIE BpeMeHa. ITO )KM3HEHHO BayKHO I/ HAIlIeTO BbIKY-
BaHIL. Mbl, 3e/IeHble, 6€30r0BOPOYHO IPeFaHbI LIe/IV OTPAHITIeHs [I00aIbHOTO
TIOTEI/IEHNs U CBElEHMA €r0 K MUHUMYMY B 9TOM CTONeTuu. [lj1a gocTmkenns
9TOI1 Lie/IN BCe Pa3BUThIE CTPAHBI HO/DKHbI YMEHBIINTD CBOU BBIOPOCHI IIAPHIKO-
BBIX ra3oB 6onbiue yeM Ha 80% K 2050 romy. XOTsA HOBble HAYYHbIE Pe3y/IbTaThI
TOBOPST O TOM, YTO HEOOXOAMMO 6YIeT COKPATUTD 10 95% BBIGPOCOB.

HoBoe cormalienne OTHOCUTEIBHO IIAHETAPHOTO KIMMaTa 00s3aTeNbHO,
ecu OyfeT BeCTHUCH YCIeNIHAs MeXyHapofHasi 60pbba IPOTUB U3MEHEHNs
KnuMaTa. Mbl, 3efieHble, Halle/leHbl Ha YCKOPEHHOE MEXTYHAPOJJHOE pa3BUTHIeE
SHepruM 13 BO30OHOB/IIEMbIX ICTOYHIKOB, TaK XKe KaK I IpoBefieHue abdek-
TUBHOII €BPOIIeIICKOIT TOProBoit amuccun. LleHa fomxHa ObITh IPETOCTaBIEHA
s Carbon Dioxide & Co., ecnu yoKe CTIOKWJICSI HOBBIV MeHTanuTeT. Te, KTO
3arpA3HsAeT MAapPHUKOBBIMU Ta3aMU, JO/KHBI IJIATUTh, a Te, KTO 3aluIaeT
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K/IVIMAT, MOT'YT 9KOHOMMUTb [JeHbI'!. VIMEHHO 09TOMY MbI OF00psieM IPUHIIUI
IIPO-HaXKI C ayKI[MOHA CBUAETEIbCTBA O 3aIPsA3HEHNH, BMECTO TOTO YTOOBI X
IPOCTO OTAATh. MBI XOTUM KIMMATUUECKOI IIOTUTUKY, YTOOBI IIPUBECTH K
PeCTPYKTYPUPOBAHUIO HAIIETO MHAYCTPUAIBHOTO oblLiecTBa U Iepedopmu-
POBATh €ro Ha OCHOBY 9KOIOIMYECKIUX MPUHINIIOB. MBI He XOTVM II03BOIUTH
COKpallleHIsI KpeAUTOB, 3apaboTaHHbIX BHe lepmanuy min EBpomsl, 4T06bI
OBITb CIIOCOOHBIMY KYIIUTb COMHUTEIbHbIE MEPBI, 3BECTHbIE, KaK IMOKIe Me-
XaHU3MBL

HeB03MO0>XHO MMOHATH MOMHbIN IOTEHIMAT OT TOPTOB/IM SMUCCHEN, TI0Ka IIPO-
JaKa C ayKI[OHA CBUAETEIbCTB He CTaHeT CTaHJAPTHOI IPAKTUKOIL U He OymeT
Oorblile aseek I SHEPTOEMKUX OTpac/iell IPOMBIIITEHHOCTH. B HacTosmee
BpeMsI OUeBIIHO, YTO cBUAeTenbcTBa 0 CO2 baKTIIecKy pas3faoTcs 6ecIIaTHo,
YTO He TOJIbKO CO3[AJIO CUJIbHOE IIPEIATCTBIE, HO TAK)XKe II03BOJINIO KOHITIOMe-
paTaM 9Hepruu 3arpebaTb MIUIMOHDI JOIIOMTHUTEIbHOM Mpubbrmt. OXHAKO OHI
He JIeNIAl0T HUYero, 4To6bl ux 3apaborars. Heo6X0xMMO IIpeKpaTuTh 9T0.

Puc. 3 Pa3BuTie CTPYKTYpbl HEMELKOW CUCTEMbI 06JI0XKEHUS Hanoramu

Koanuuuns naptun 3enéHbix aHanu3upoBana, 4To 9KOHAN0rM COCTaBUNM YBENMYEHHbIA MPOLLEHT 06LLEro Konm-
4eCTBa HaNOroBbIX NOCTyNeHNA. OfHAKO 0CTAeTCs NPOM3BOACTBEHHbLIM (haKTOPOM TPYA, KOTOPbIA HECET HEMo—
CUMbHYIO HOLLY — CepbE3HOE 06N0XKeHIe Hanoramu. Noatomy B GyayLLEM CTOUT YBENMYMTL 3KOHANOM Npn NoA-
nepxke Hooro kypca 3eneHbix. [0cnoco6CTBYET 3TOMY 3aLLMTa KNMMaTta i Co3AaH1Ne HOBbIX Pabo4NX MECT.

forecast for 2011 reallocation of 34 billion in
green tax reforms, based on tax estimate connection with additional
1999-2003 of May 2007 green tax reforms
W W "] environment
no specific
g . W ] factor
: UL [ capital
m taxes on
46,4 46,6 employment

[} social
insurance

1960 1970 1980 1990 1998 1999 2003 2005 2007 2011 2015
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CNPABEANNBASI MUPOBASl 3KOHOMUKA

IIpyroe nampasneHre HoBoro kypca 3e/eHBIX — HOBBIL ITI0OQ/IbHBII KOLEKC
(b1HAHCOBOIT IPAKTUKIL. BBICTpOe yBemmueHre GUHAHCOBOTO KAIMTaIa BO BCEM
MUpe B BUJie KPATKOCPOYHBIX CIIEKY/IATYBHBIX MHBECTUIVIL BEfleT K PeIlnTesTb-
HOMY VBE/IMYEHNIO PUCKA IOSIBTEHNUs HEHEeKHO-KPeIUTHOro M (MHAHCOBOTO
KPM3MCOB C COLMaTbHbIMM IIOCTIEICTBUAMM B Jla/ibHelIeM. B To e Bpems oTCyT-
CTBIe [7I06a/IbHOI OCHOBBI PETYINPOBAHIS IPUBEIO K IOSBICHNIO ITI06a/IbHOI
SKOHOMIYECKOIT HEeYCTONYNBOCTI, KOTOpast, B CBOIO OUepelb, feCTabIIn3upyeT
MIpPOBYIO 9KOHOMIUKY. B HacTosiiiee BpeMsi MbI IMeeM OIMM30PYKYIO 1 fecTabu-
NU3MPOBAHHYIO (BUHAHCOBYIO CrCTeMy. [IpU3BIBBI K BeJeHMIO [TI00aIBHOIO KO-
exca GpUHAHCOBOI IPAKTIKY, ITT00aTbHOM PEryIUpYIOLIell CTPYKTYPBbI, CETOIHSA
CTaHOBSTCS TPOMUe, YeM KOTfa-mubo fo 9Toro. IT0 CpodHas HeOOXOAUMOCTD B
IaHHOM I7106a/IbHOM IIpOLiecce /I IeperchiBanus mpasit. Ho moka caMMuTsL,
nposopuMble bonbimoit 201t (G20) 3aKOHYMINCH HeYOB/IeTBOPUTENbHO. OFHAKO
6e3 >KM3HECIOCOOHOTO KOffeKca (pIHAHCOBOI MPAKTUKMY, /M06ast Hal[YOHAIbHAsI
perynupyolas CcTeMa, B KOHEIHOM CUeTe, HOTepInT Heyaady. Eié 6omee cub-
HBIIT TIPECCUHT TpebyeTcs [ 60/Iblelt KOOPAMHALMK B paMKax EBpomerickoro
Corosa. CosgaHne 001ero BHyTPEHHEro pbIHKa, B3aXMOMECTBIE (UHAHCOBBIX
PBIHKOB ¥ BaJIOTHOTO COI03a JayT OTPOMHBIN SKOHOMUYECKMIT CTUMYL. B TO Ke
BpeMsI OYeBUHO, UTO TaKoe OM3KOe SKOHOMIIECKOE COTPYAHNIECTBO He CMO-
JKeT (PyHKIMOHMPOBATb YCTOIYMBO U B COLMA/IbHOIPMEM/IEMOlI MaHepe, eci
HOTIUTUYECKIIT KOHTPONIb He 6yfeT GyHKINOHNPOBATh OFMHAKOBO 9 dEeKTUBHO.
C TakuM HOJIOKEeHMeM Bellleil CyIeCTBYeT OMAaCHOCTD IOAB/IEHNUA AeUIUTOB B
Espomneiickom Corose. [laxxe B camom Corode 06pa3oBasicsi KPYIIHBII Auc6amaHc
MEX/y CTpaHaMy C aKTMBHBIM Ca/IbJ0 TOProBOro 6anaHca, Takue Kak lepMaHus
u Hupnepnaunsl, 1 cTpaHsl ¢ geduuuramu, Takue Kak Vcnanus u ®pannust. Ota
HEYCTONUMBOCTD MMeeT UPe3BBIYANHYIO [eCTabIIN3alnio, IPOUCXOMALIYIO B
paMKax Ba/JIOTHOTO coi03a. [lpyras cepbe3Has mpobmeMa — 9T0 aCTPOHOMUYECKI
BBICOKWIT IPABUTENIbCTBEHHBII JONL, 0COOEHHO Y cTpaH-ydacTHul. PuHaHCO-
BBIIT KPU3NC MOABET HEKOTOPbIE CTPAHBI K Kpaio GaHKpOTCTBA. BOT moaTtoMy Mbl
IO/DKHBI IOACTPAUBAThCSI K IpoLieccy 00 beayiHeHNst EBpOIIbI B TOCIIOACTBAX 9KO-
HOMUYECKOJT ITOIUTHUKY U IOMUTUKY (MHAHCOBOTO phIHKA. DTO Hasno 6s1 EBporme
BO3MOXXHOCTb TIPOJIEMOHCTPMPOBATh KaK, Yepe3 HaJlHallMOHa/IbHOE JIeliCTBUE,
PBIHKYM MOTYT CTY>KUTb LIe/IIM COIMANbHONM CHpPaBeNNMBOCTY, S3KOHOMIYECKON
CTa6UIBHOCTH I 3alIITE OKPY>KAIOIIell CPebL.

Hosas rmo6anpHas punHaHCOBaA apXUTEKTypa

M1, 3eneHble, XOTUM HOBYIO ITI06a/IbHYI0 (PUHAHCOBYIO apXUTEKTYPY, B KO-
topoit Opranmsanusa O6benyHeHHbIXx Hanmit urpaer axtusnywo ponb. K po-
BepILIEHNIO BCEMY, MBI XOTUM MOJIEPHMU3MPOBATb KOMUTET II0 S3KOHOMUYECKMM
n coumanbHbM Bompocam Opranmsanuu O6begunennsix Harnuit (ECOSOC),
C/le7IaB €ro LIeHTPAIbHbIM YUpeXX/IeH/eM, Y3aKOHEHHbBIM 10 BCeM MeXXIyHapo-
HbIM cornmameHnaM. Kak yacTe aToro mporecca, caMmut bonbinoit Bocbmepkn
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G8 fomKeH OBITh PACITyIIleH, TOTOMY 4TO I7I06a/IbHbIe ITPO6IEMBI YyKe He MOTY T
OBITb IIPEOfO/IeHbl Oe3 IMPUYACTHOCTI HOBBIX MH/YCTPUAIbHBIX U PasBIBAIO-
IUXCsE CTPaH. ITO 3aiIMET MHOTO BPEMEHI, ¥ MBI XOTVIM 00pasoBaTh LIeHTPAIb-
Hble YUpeXAeHNs s [7106a1bHOI KOOPAMHALINY 1 PETYINPOBAHIS IIPY TIOK-
nep>xke Opranusannu O6begHeHHbIX Harit.

MBI XOTHM [7106a/IBHYI0 OCHOBY PETY/IMPOBAHISA A/II MIPOBOTO PIHKA, CTPYK-
TYPY, KOTOpas CTAaHET OCHOBHOI, YHUBEPCATIbHO CBA3BIBAOILEN 9KOTOTUYECKII
U COLMAJIbHBII CTAHAAPTHL TakKe 9TO HO/DKHO ObITH OTPEryINpPOBAHHBIM Jeil-
CTBMEM, 4TOOBI CIIPABIIATHCS C 17106a/IbHO 9KOHOMUYECKOIT HEYCTOINYUBOCTDIO.
OTa HeyCTONYMBOCTD [eCTabMIN3UPyeT MUPOBYI0 sKOHOMHKY. Heobxomimo
[IPYMEHATh HaMHOTO 9 deKTUBHbIe KOHTPMepbl, YTOOBI CyMeTb B OyAyIeM
IIPeIOTBPATUTD MOSIB/IEHME HeCTabIIPHOCTI. PaccMOTpeHNe JODKHO [aTh OT-
BeT Ha BOIIPOC — KOIZ}a BO3MOXKHO OBLIO ObI YCTaHOBUTD ITI06A/IbHbIE IIPABUIA,
pa3paboTaHHbIe A/IsI CTUMY/Ia CTPAH, BO U306eXXaHMe Ipe3MePHbIX TOPIOBBIX [ie-
GULMTOB MM U3/INIIKOB.

ITocnegHue rompl Mbl HAOMIOGAIN 3a MOSBIEHMEM CMELIAHHON CHCTEMBI U
YCTaHOB/IEHHBIX OOMEHHBIX KYPCOB, KOTOPbIE IIOCIOCOOCTBOBAIN AeCTabmIn-
3aIMU MIPOBOIT 9KOHOMMKI U (pUHAHCOBBIX PHIHKOB. Bo BpeMs aTOro mepuona
OBUIM OTPOMHBIE CKa4K/ B OOMEHHBIX KypCaxX MeXIy OCHOBHBIMI Ba/IIOTaMIL.
ITO CO3[ja/I0 HEYBEPEHHOCTDb CPely IIOTEHIMA/TIbHbIX IHBECTOPOB B PeaIbHOI
9KOHOMIKE U JMCKA3MIO TOProBble 06pasibl, 0COOEHHO HEOIArONPMUATHO IO-
B/IMAB Ha SKOHOMMYECKOE Pa3BUTHE HOBBIX MHIYCTPMUAIbHO PAa3BUTHIX CTPaH.
Temepb Kpusuc o60CTPII CUTYaLUI0 BO MHOIUX cTpaHax. CTOMMOCTb BaylioT
pesKo cokparunach. I105TOMy MbI JO/DKHBI CTPEMUTBCA K yCTOMIMBOI CUCTEME
06MeHHbIX KypcoB. [Ipu mepenpoekTupoBaHuit r1o6anbHOl GpIHAHCOBOI APXN-
TEKTYPbI He06XOAMMO 06paTUTh BHUMAHNUE HA Pa3BUTIE CAMBIX O€IHBIX CTPaH.
ITU CTpaHbI MOTYT U3BJIEYb BBITOAY OT GYHKIMOHMPYIOMIUX ITT00aIbHBIX PbIH-
KOB 11 0COO€HHO OT IIPSIMBIX MHOCTPAHHBIX MHBeCTULMIL. OHHU AB/IAIOTCS TAKXKe
TAKUMI CTPaHAMM, KOTOpPbIe Harboee CHIbHO 3aBUCAT OT CTAOMIBHOCTI. DTH
CTPaHBI O/DKHBI MIMETD IIPABO YIPABIATh MEXK/IyHAPOLHBIMY JIBVDKEHIAMMI Ka-
IUTana.

EBpomneiickoe 3KOHOMIT4eCKOe yIpaB/IeHue

Mbl Hy>K/laeMCSl B €BPOIIEIICKOM S5KOHOMIYECKOM yIIPaBIeHUN B eBpO3oHe. B
KOHEYHOM cuére, cucTeMa «EfuHas BamoTa» He MOXET paboTaTh, e/ TOMb-
KO CKOOPAVHMUPOBATbh SKOHOMMUYECKYIO IIONUTUKY COOTBETCTBYIOIMX CTpaH-
y4acTHML,. Bbicokue sKkcropTHble n3nuiuky lepmanun u Hugeprangos cosganor
OIIACHOCTD /I CTaOMIBHOCTH €BPOIIEIICKOIl 30HBI, TOYHO TAK )K€, KaK U pacTy-
1mue Toprosole fedunuts Bo Opanuny, Vitamun u Vicmauuu. bpems perymu-
POBaHMA JO/DKHO OBITH IEPEHeCeHO U B CTPaHBI ¢ AedUUUTOM, U B Te, KOTO-
pble MCIIBITBIBAIOT U30BITOK B 9KCIIOpTe. [IpaBUTeNbCTBA €BPO30HATBHBIX CTPAH
TO/DKHBI HEMEJJIEHHO YCUINUTh CBOE COTPyAHMYECTBO. EBpomelickasa [pymma
IO/DKHA OBITH MOJEPHU3MPOBAHA TAaK, YTOOBI BMeCTe C eBporeiickuM LlenTpans-
HBIM GAQHKOM 1 KOHCYIBTALIUAMIL OT IPefCTaBUTeNIell OusHeca U TPYAa, CMOUb
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YCTaHOBUTb MAaKpPOIKOHOMIUECKIIe KOHTPOIbHBIE TTOKasaTemt. B cdhepy komre-
TEHIUN eBPOIeiicKOro LleHTpanbHOro 6aHKa JO/DKHA BXOGUTH CUCTEMa, II0XO0-
skast Ha Qepepanbhyio Pesepsuyio crictemy Coenynennsix 1lITaToB, koTopas He
TOJIbKO 00eCIeunBaeT JeHeKHO-KPEAUTHYIO CTabMIBHOCTD, HO 11 6epeT Ha cebs
OTBETCTBEHHOCTb KOHTPOJLS HAJ| YCTOMYMBBIM MaKPOIKOHOMUIECKIM Pa3BUTHU-
€M, BK/IIOYast CUTYALMIO C 3aHATOCTBIO.
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HOBbIE OCHOBbI 11151 HALLEA 3KOHOMUKW

OKOHOMMYECKMIT KPU3UC, KPU3NC KIMMaTa ¥ KPU3KMC OTHOCHUTENIBHO ITIO-
6aTbHOTO NPABOCYAMA TPeGYIOT IepecMOTPeHMA NPEKHEro MHEHNA, HO
IIpY 3TOM He OTPAaHNYNMBATDH NMOMMTUYECKOE PEryIMpoBaHye (pITHaHCOBBIX
PBIHKOB. VIMeeTca TakyKe NOTPEOHOCTD YCTAHOBUTH HAIIY SKOHOMUYECKYIO
CHICTEMY B HOBBIX acHeKTaX. J[Jo/keH GBITh IOMOKEeH KOHel| CTIenoii Moenn
5KOHOMIYECKOT'0 POCTA, IIOTOMY YTO 3TO paspyllaeT HAall KIMMAT ¥ HUKaKUX
CTapaHMUIl YTV TONBITOK He NPEJNPIHIMAETCA, YTOOBI PEelINTh HAIIN COLIM-
albHbIE TPOGIEeMBI.

Bo BceM Mupe IpaBUTENbCTBA PABOTAIOT ¢ MIUIMAPFHBIMU CYMMaMM, YTO-
OBl paspelnTb 9KOHOMUYIECKIIT KPUSIC — HEBOOOPA3UMO OTPOMHBIE CYMMBL
HepannoHaabHO TPaTUTbh TaK MHOTO [ieHeT, IOCIELIHO 3afie/blBasi TPELVHbI
Ha cTapbix (OHAAX Hallell SKOHOMUKM. Mbl JODKHBI OBITh PELINTEIbHBIMIU I
IIOCTPOUTD HOBYIO 6a3y A/is 9KOHOMUKM. TOIbKO TOTAa MbI CMOXKEM OCTABUTh
HAIINM [eTAM M BHyKaM 4YTO-TO, HA YTO OHU CMOTYT CO3[aBaTbh M CaMI pas-
BUBATbCsA, BMECTO TOTO YTOOBI HaKaIlIMBaTh ropy Honros. He crout 6anosatsh
I[ePBIMU PeKTaMHBIMY [EePCIEKTIBAMI OTPACIN IIPOMBIIIIEHHOCTI 1 YCTa-
peBllye CTPYKTYpbl, HMOZOPBAHHBIE KPM3UCOM. BMecTO 3TOro, MBI HO/DKHBI
B/IOKUTD KAaIIUTas B OyAyLe nHQPACTPYKTYPbl, B 9KOTOIUIECKN OPUEHTUPO-
BaHHYIO 9KOHOMUKY, O0/Iblile B 00pa3oBaHue I B HOBBIII COL[MA/IbHBLIL JOTOBOP.
CeropHsi 9TO co3hacT paboune MecTa, I 3aBTpa 9KOHOMIUKe yIbIOHeTCsE GOpTyHa.
Hepas6opunBas moMUTHKA IO IpOrpaMMe KPaTKOCPOUHBIX BIMBAHMUIL [IeHET C
MMMOJIETHBIMY YAa4aMIi, B COEJUHEHUN C BBICOKMMU YPOBHSIMH 3alIMCTBOBA-
HISL — BCE 9TO He/b3s1 Ha3BaTh PELIeNITOM /ISl BOCCTAHOB/IEHNS 9KOHOMUKIL, U YK
TeM 6oJee IPAaBIILHOBBIOPAHHBIM BAPUAHTOM. TpeGOBaHMs [/I1 MHBECTULINIL
HACTO/IBKO OTPOMHBI, HACKOTIKO OHIVI >KM3HECIIOCOOHDI, He I KPAaTKOCPOU-
HOTO BIMBAHUs JeHer. PBIHKM OYAYILero — 3e/ieHble PBIHKM. DTO O3HAYALT, UTO
9KOHOMIKA 1 OKPY>Kalolast Cpefia HO/DKHBI BIPeb OBITh KPEIIKO B3aNMOCBsI3a-
ubl. [lepecTpanBanus o6iiecTBa A/ 6ATONPUATHOTO MPOXKMBAHIS BMECTeE C
KIMMATOM ¥ 6M3HECOM CTaHyT KIIOYeBBIMIY 3a[jadaMit TOIUTHKIA B O/IvDKaie
TOIBI M TaKKe OyAyT Hambomee HOCTYNHBIMU A/ MMIUIeMeHTanuu. ITocpen-
ctBoM HoBoro kypca 3e/ieHbIX Mbl XOTMM M3MEHNUTD Hallle OCHOBHOE IOHATIE
6oraTcTBa B YeJIOBEYECKIX ACIIEKTaX I B 9KOIOTMIECKOI 9KOHOMIKE, Y KOTOPBIX
6orarcTBO 03HaUaeT 06pa3oBaHue, COLMAIbHOE ObecIedeH e 1 OOIeCTBEeHHbIE
aKTHUBBL, 3[[OPOBbE 1 YXOZ 3a CO6O0I1, SKONOTMIECKIE IPORAYKTI U YCIYTH, KYy/Ib-
Typa ¥ HayKa. B JaHHBIX 00/acTAX M HaXoAUTCA Halle Oyxyiiee. YemoBeyeckuit
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TBOPYECKMII IIOTEHIIMA/l — 9TO HAIll IIABHBIA pecypc. Bor moyemy Mbl XOTUM
HaTh pabourM BO3MOXKHOCTb BECTM KOPIOPATMBHOE PAa3BUTHE B HAIIPABIeHUN
YCTOIYIMBOCTH HOCPEACTBOM O0/Iee HeOTPaHIYEHHBIX IPAaB B KOMITAHIY 1 C I1a-
KeToM akumit. HoBbIll Kypc 3eneHbIX CTpeMUTCS PeCTPYKTypUpOBaTh CTapoe
MHAYCTpUATIbHOE 06IeCTBO, YTOODbI ITOATOTOBUTD €0 A/ OYAYILEro CyILiecTBO-
BaHus1. HoBblit Kypc 3e/IeHbIX IO3BOIUT HaM CO3/IaTh MIUUIMOH HOBBIX pabodmx
MecT B [epMaHuu B TedeHne 9eThIpex jer.

Puc. 4 MupoBbie pbIHOYHbIE NOKA3aTeNu Ans IKONOrMYECKNX OTpacneil npomblwneHHocTy, 2007-2020

+6,5% p. a.

~3.100

~1.650

~1.400

2007 2010 2020

Jna EBponbl B I1eI0OM TIepCIeKTUBbI, pefnokeHHble HoBbiM Kypcom 3erne-
HBIX, ABJIAIOTCA ME€PCHEKTUBAMM, IPEJOCTABIAIIIUMU IIATh MUIMOHOB HOBBIX
pabounx MecT. PasBuTiie BO30OHOB/IAEMOr0 ICTOYHIKA SHEPTHUM, CETI 9HEPINI,
y/ydllleHye MeCTHOTO OOI[eCTBEHHOTO TPAHCIOPTa, yBenudeHHas 3¢(deKTus-
HOCTb JCIIO/Nb30BAHN SHEPTUM. DTI HOBbIE IIEPCIEKTUBBI IPUHECYT C OO0
HOBYIO 3aHATOCTb. OTO OYEBUJHO, YTO IKOJIOTMYECKAs MOJEPHU3AIMA TaKKe
COXPaHUT CTapble 1 CO3/IaCT HOBble pabouye MecTa B TPa/JYILIMOHHBIX OTPACIAX
IIPOMBIIIIEHHOCT! — B aBTOMOOV/IBHOI IIPOMBIIITIEHHOCTH, XUMIYECKOI IPO-
MBILIJIEHHOCTY, MAIIMHOCTPOEHUSA M METAJUTyPIus — U C TAKUM JKe YCIIEXOM B
pemecrax u B Toprosie. Hosle paboune mecra, cosganusie HoBbiM Kypcom 3e-
JIEHBIX, 6y T He TOJIBKO Pe3y/IbTaTOM KOOI YeCKOIl MOJePHMU3ALI NI IIPOMBIII-
JIEHHOCTH, HO V1 CMOTYT MHTEIPUPOBATHCS B COLMATILHOM 00eCIedeHNN, HBIMU
C7I0BaMU, Pa3BUBATBCS B CEKTOPAX, TAKMX Kak 06pasoBaHue, 3TpaBOOXpaHEeHIe
U KOCMeTO/IOrnu. Bo306HOB/IeH e HAIINMX 9KOHOMIYECKIX GOHIOB I CO3[aHIe
HOBBIX XKM3HECIIOCOOHBIX PAabOUNX MECT — BOT L€/, K KOTOPBIM MBI JO/DKHbI
npuaaraTthb Bce Hamm cubl. Ilogsonsa uroru, ciegyer OTMETUTD, YTO Mbl HYXK-
flaeMCsA B HOBOM ITOHMMaHUM OTHOLIEHUI MEX/Y PHIHKOM U IIPABUTEIbCTBOM.
PoiHKM - cuibHbIE ABUTATENINM UHHOBALIMIA M MSMEHEHMIA, 1 T€ CaMble acIIeKThI,
B KOTOPBIX Mbl HY>K/Ia€MCS [I1 9KOJIOTMYECKO! MOJEepHMU3aluM PhIHKOB. Ecin
PBIHKY JO/DKHBI OBITH B COCTOSHNHM (QYHKI[OHMPOBAHISA, TOTA OHU HOJDKHBI
OBITb BK/IIOUEHBI B HMOMUTUYECKYIO CTPYKTYpPY. PhIHKaM IPUINCBIBAIOT CYlIe-
CTBOBAHNIE MHOTOYMC/IEHHBIX mpobmeM. Taxme mpo6memsl, Kak (GMHAHCOBBIN
U KIMMATHYeCKUiT KPUSKCHL, rpaduiecKyt IPOfeMOHCTPUPOBAHbL. PhIHKAM He
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CBOJICTBEHHA )XM3HECIIOCOOHOCTh. MHOTHE PHIHKY 3a/yLIEHBI MOTYIIIeCTBEHHBI-
MU CTaTyCaMM-KBO B 9HEPTeTUYEeCKOM CEKTOpe, I BO MHOTUX CTy4asX CO3[al0T
paspacTaHye COLMATbHOrO pasinyns. EAMHCTBEHHBIN CIIOCO6 YCTPAHUTD 3TU
Ipo6/IeMbl — pallMOHAIbHOE UCIOIb30BaHIL IIONMUTHYECKIX MHCTPYMEHTOB. 3a-
7laya yCTAHOBJIEHNA 9KOJIOTMYECKON ¥ COLMAIbHO CTPYKTYPBI OIIMCAaHA paHee.
Crofla IpUNMChIBAaeTCA TAKXKe U YPETYIMpPOBaHue TaKMX 3afiay, Kak 100%-as re-
Hepawus SHepruy U3 BO30OHOBMMbIX MCTOUYHUKOB, I B OCOOEHHOCTH CMeIlaH-
HOCTH B peTy/Mpylolelt monutuxe. Peus et 06 yperyanposanuu 1 cbamaHcu-
poBaHnu yposHeit Bbi6pocoB CO2 us aBTomobueir. O6s3atebHass CTpaxoBKa
06111eCTBEHHOTO 3IPABOOXPAHEHsI I COMUAAPHOCTD B 0OPa3OBAHNN SB/IIOTCA
HOBBIMU (DMHAHCOBBIMI MHCTPyMeHTaMu. HoBble IpaBuIa, yIpap/isiolyie pbIH-
KOM TPY/a, TaKue Kak 0CBOOOKAeHNe MajIo 3apabaThIBAIOIINX JIIOfEll OT BK/Ia-
TIOB COLIMA/IbHOTO CTPaXOBaHMA, ¥ NPABUTENbCTBEHHbIE MHBECTULINU UM JIO-
IIOJIHUTE/IbHbIE B TAKUX 00/1aCTAX, Kak 0OpasoBaHIe I MOfIEPHI3ALINS 3a1IaCOB
CTpoiiMaTepyanoB 1 MHBEHTApsI.

WHBECTULMOHHbII ABUTATESTb

B ocnose HoBoro kypca 3e/neHbIX MHBECTULIMOHHbIN IBUTATeNTb IPEICTABIeH
B TaKOM O0OBEME, YTO CIOCOOEH MPOTUBOCTOSATh M3MEHEHMIO KIMMATa, B3au-
MOJIeIICTBOBAaTh C 0OpasoBaHMeM I IIpaBocyfueM. IIpocToe coxpaHeHue Io-
CIe[CTBUII M3MEHEHNs KIMMaTa B yIpaB/seMbIX Ipefieiax MOTpe6oBamo Obl
BKJIaJ] €KETOIHBIX MUPOBBIX MHBECTUINI C CYMMOII B BEHA/IaTh HY/e M/
9 PeKTUBHOrO UCIONB30BAHNS SHEPTHUM, BO30OHOB/IAEMbIX ICTOYHIKOB 9HEP-
MU U QI TalUY TIPY KIMMATHYeCKUX M3MeHeHsIX. B o6mactu 06pasoBaHus u
MEeCTHOI MHPPACTPYKTYPBI TAK)Ke €CTb OTPOMHAsI IOTPEOHOCTh B MHBECTULIN-
AX. MHOTMe 9TU MHBECTUILMN JO/DKHBL ObITh IIPEIOCTABIEHDI CEifdac, MOTOMY
YTO MHBECTULIMN B HOBOJ 9HEPTeTNYECKOI CETH — 3TO MPEATIOChIIKA [JIA Pa3BU-
THsI BO30OHOB/IIEMBIX MICTOYHIIKOB SHEPTHUI, MIU XOTA ObI IIOTOMY, YTO CETOMHS
eCcThb NMOTPeOHOCTb IPEJOTBPATUTh 3aBTpalllHee ITOBpPeXXeHMe. B HeKOTOphIx
CTy4asix JOIIONHUTE/IbHbIE MHBECTUIMY HEOOXONMMBI TOIBKO IOTOMY, YTO IO
9TOr0 MHBECTULIMY OBUIM B/IOKEHBI B HENPABM/IbHbIE CPELICTBA IIPOU3BOJCTBA,
TaKue KaK 9/eKTPOCTaHINY, caMoyieTsl. OHU [1e/IaloT HEBO3MOXHOI 60pboy ¢
U3MeHeHIeM KIMMaTa B O/mpKaiimme gecatunetus. OCTaeTcst TOIbKO fYMaTh O
3aI7TaHMPOBAHHON TIOCTPOJIKe TI0KMHBI HOBDIX, OTAIl/IMBAMBIX YI/IEM 37IEKTPO-
cranuuit B lepmanun. Emié onyH BKIag MHBECTULIT HEOOXO[UM B TaKOil 00-
JacTy, Kak obpasoBaHue. VHaue BO3SMOXKHOCTY CO3JAHIA JIyUILIEro OyAyLiero
Oy4yT MOTEpsIHBL, IO KpaliHe Mepe, eCM Mbl He HMpPEeNIpMMeM PeLINTeTbHBIX
meitcTBumii ceitdac. Heobxoamma mporpaMma rocyfapCcTBeHHbIX MHBECTUIINIL J/Is
9TUX UHBECTUIIMIL. BI0o6aBOK MbI JO/DKHBI CO3/JaTh 3HAUNTEIbHbIE CTUMY/IbI /L
JaCTHBIX MHBECTHUIUIT, HAIpUMep, Ipeobpa3oBbIBas 3aKOH O BbIcokoit Temite-
parype — BK/IIOYaTh CTaphble 3/JaHMs.
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Puc.5 YposeHb MIHBECTULMIA B CPaBHEHUN C NOKA3aTENAMU APYruX CTPaH

YpoBeHb MHBECTULINIA [epMaHnn (06LLME U TNYHbIE MHBECTULMM B BBIT) 3Ha4UTENbHO CHU3WUACSA 32 NOCNEHME fig-
CATUNETIS. B HACTOALLMIA MOMEHT OHM 3HAYUTENbHO HIDKE, CPABHIBAs C APYTAMU Pa3BUTbIMU CTpaHamu. Lienb —
YBENMYEHIE NOTOKA MHBECTULMIA. ITO HEOOXOAMMO A5 3KOCOTPYAHNYECTBA B MOLEPHIN3ALMI IKOHOMMUKN.

Espocoto3
lepmanus
®paHuyus
Benuko6putanus

Kuraii
=+ AnoHna

45

o

-

VnBecTunyu B 60pbbe ¢ n3MeHeHNeM KIuMara

Ectp crenuduyeckass moTpe6HOCTh B MOCTYIUIEHNMY KPYIIHBIX MHBECTHUIVI
151 60pbOBI € M3MeHeHeM KIuMata. Mbl 006513aHbI MOOMIN30BATh PeCYPChI /s
IIOCTABKM PajMKaIbHO HOBOTO BMMA 9HEPruu, Ajisi Oomplieit a¢dexTuBHOCTH
JUCIIONIb30BAHNUS HEPIUM, /IS TOMBITKY 00y3HaTh [I06aIbHOE IMOTEIUIEHNe, I
IU1S1 BBIfje/ICHIIsI 9HEPIUH 13 BO30OHOBMMBIX UCTOYHUKOB. ECTb MOTpe6HOCTD He
TOJIBKO B OOI[eCTBEHHOI MOAeP)KKe I BKIafle MHBECTUINIL, HO TaKXKe I B Ha-
TeKHOI MOMUTUYECKON CTPYKTYpe, KOTOpas I03BOMUT KOMIIAHMAM 3aIl/TaHIPO-
BaTh BK/IAJ] MX MHBECTULIMIT HA JOITOCPOYHOI OCHOBE. [1006HbIe MHBECTUIINNI
C HU3KMM JOXOf{OM B/Iajie/IblieB HeABIDKMMOCTHU CMOIIY ObI QMHAHCHPOBATHCS
gyepes PoHJ| IKOHOMUY SHEPTUIL.

Bxmapm maBecTnmii B o6pasoBanue

ITo Hamiemy mpejcTaB/IeHMIO, IPUOPUTET CBOMCTBEHEH I0PUANIECKOMY TIpa-
By. Torbko offHOMY eMy moTpebyeTcs 6o/blie YeM 5 MUIINAPOB eBPO, YTOObI
yCIIeTb B CPOK, KOTOPBIIT 3aI/TaHNPOBaH 6o/blile YeM Ha 2 rofa. To ke Kommde-
CTBO JieHer ToTpe60BanIoch 65 Ha peobpasoBaHie UIKOT B [aHIITACTIIYIeHE —
IIKOTIBI C 00:A3aTe/IbHBIMU YTPEHHUMY ¥ AHeBHBIMY ypokamut. K 2010 roxy mou-
i1 3500 KO CMOIIN OBI IIPeo6pasoBaTbCs B [EICTBYIONIE HA IPOTHKEHNN
BCETO [JHSA yYPEXX/IeHN, IIPY TAKOM yPOBHE MHBeCTULMIA. VIHBecTUIIMM B 2 MITI-
nuappa eBpo 6bUIM Obl OIIATOI 33 YUpeX/eHNe C JOIOTHUTEIbHBIMI MeCTaMI
mpubnusurensHo B 200 000 A1 BbIciero 06pa3oBaHus B OmipKaiiiine 2 roga.
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VaBecTHMy B MyHUIIMIIATNTETaX

Musectunnonnas [Tporpamma, npemaraemas naprueit 3eéHbIX, COCPeTOTO-
YyeHa 110 MyHUIMIanuTeTaM. VIHBeCTULIMM MECTHBIX B/IaCTell OKa3bIBAIOT IIps-
Moe BVsIHME Ha MeCTaX, CO3/iaBasi TeM CaMbIM OOJIbLIOE KOMNYECTBO Pabodmx
MecCT 1 6/IarOIIONIyYHOe PernoHanbHOe pasBuTite. HecMOTps Ha TO YTO MeCTHbIE
B/IACTHU [O/DKHBI Pa3BUBATh CBOIO MHAPACTPYKTYPY, C TOUKHU 3PEHNsI COLUATD-
HOTO aCIIeKTa, II0Ka3aTe/ 3aHATOCTH Hace/IeHIsl U YCIYT 00pa3oBaHus, HOTOKMU
MYyHMLMIIAJIbHBIX MHBECTULINIA OUIM Ha craz ¢ 1992 roga. Hemeuxuii Vncru-
tyT Topoackux IIpo6mem (Deutsches Institutfer Urbanistik) nyxpmaercs B du-
HaHcupoBaHuy B 704 Munamapza eBpo Ha nepuop, ¢ 2006 mo 2020 ropa. Cynsa
10 YPOBHIO MHBECTULVII MECTHBIX Br1acTeli B 2005 rogy, Ha CErOfHA Mbl UMeeM
©XKerofHYI0 HeXBATKy B 7 MIJUIMAPHOB eBpO. MeCTHbIe BIACTU B GE[HBIX MY-
HULVIAINTETaX UMEIOT HEKYI0 0COOEHHOCTD — OBICTPYIO XBATKY, YTOOBI yCIIETh
0Ka3aThCs B YMC/Ie MHBECTULIMOHHBIX TOTOKOB. OHAKO 13-3a TOTO, YTO MHOTUM
13 HUX [O3BOJIEHO IPVMHATH TONBKO Ype3BbIYAiIHbIE OIO/KETHI, HBECTUIVIOH-
Has HOJepKKa JO/DKHA OBITh JOCTYITHOM /I HUX C MUHMMA/IbHBIMM TpeboBa-
HUAMY 1IN 6e3 Kakux-1u6o Tpe6oBaHmit Boob1e.

3ENEHBIA CBET ANS TPETbEA UHAYCTPUANBHOI PEBONHOLIUK

TepmaHus [O/DKHA IPUHATH (UHAHCOBBI U 9KOHOMMYECKUIT KPU3UCHI KaK
BO3MOXXHOCTb [I/I1 TPUPOJHON MOJIEpHU3ALMM CBOEl IPOMBIIIIEHHOCTH.
BmecTo TOrO, 4TOOBI Pa3sBUBATH CEPBUC OOCTY)XMBAHNS U MOIydeHMe 3HAHMUI
B 00IeCTBe, O CMX HOpP MPOM3BOACTBO HACUMTHIBaeT 24% Hemernkoro BBII, 6
MIWUINOHOB pabodrx MeCT ¥ OOIINIT eXKerONHbI TOBApOO6GOPOT, IPEBHILIAI0-
mumit 1600 Munnuapzos esBpo. OfHOI U3 CUIbHBIX 9KOHOMUYECKUX CTOPOH B
lep-Manuy sABIAETCA HPOMBIIIZIEHHOCTh. KoHcepBaTOp MOMKeH HAINpPaBIATDH
CBOJ1 6M3HEC B CTOPOHY PaclIMpPeHNA MHAYCTPUANIbHONM CTPYKTYpPbL. DTO OCTa-
eTCA BaKHBIM pecypcoM i Beiopoca CO2 B aTMocdepy, U CErOiHA Yy HUX eCTh
TIpeiIoXKeHNe TOTEHIIMANMbHOTO COXPAHEHNs SHEPTUY U TIO/TydeHMe 3HAUNTe/b-
HOJ1 BBITOIbL. DTOT BeCh Pa3roBOP IPeEACTABIIAET COOO0I HUYTO MHOE, KaK TPETDIO
Mupycrpuanpuyio Pesomonuio. [lepsas Vinpycrpuanbaas Pepomonus osHame-
HOBA/Iach IIEPEXOfOM OT arpapHOrO K MHAYCTPUAIbHOMY obuiecTBy. Bropas —
YBEeNMYMIA M MEXaHU3MPOBasIa IPOMBIIITIEHHBII TTpoliecc. B Hamm fHM HacTano
BpeMs st TpeTbeit PeBomioryn, B KOTOpoit OYAYT JIIOAM, OKPY>Kaloliast cpefa i
KIMMAaT. TO S5KOHOMIYeCKas HeOOXOAMMOCTb U HeOOXOAUMOCTD OKPY KAIOIert
cpepbl. YcIex KOMIIaHIII O6YAeT 3aBUCETb OT UX OBICTPOII IPUCIOCOOIAEMOCTI
Ha PBIHKAaX OY/AYIIero, 0T MEHIOLIETOCs IIOTPeOUTENIbCKOrO CIIpoca i mpobmeM
r106ambHOrO crpoca. VIgyT pyka 06 pyky: apdeKTUBHBIL ¥ KOHKYPEHTOCIIO-
COOHBIIT IIPOMBIIIEHHBII CEKTOP, KIU3HECIOCOOHbIE pabodlte MecTa U pecyp-
cocOeperaomuit Ipoliecc IMPOU3BOACTBA. Takoe mpeobpa3oBaHue, OFHAKO, He
IIPOMCXOANT aBTOMaTHIecku. IloTpebyeTcss akTHMBHAs HMOMNUTHKA, KOTOpas 3a-
HeiICTBYeT PBIHOYHBIE MEXaHMU3MBbI, YTOOBI BECTH KOPIIOPATUBHBII TBOPUECKIIL
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Puc. 6 PaGone mecTa B HEMELKOW NPOMBILLIEHHOCTH (B TbiCAYaX)

Ecnu co3patb 3[40p0OBYH0 NOAMTUYECKYHD aTMOCHepy, TO 3KONornyeckne TexHonorun fepmanumn k 2020 rogy
CMOTYT NPUOBPECTI HOBLIA MOTOK ANsA pa3suTus. Konn4ecTBo MeCT yBenuuntcs B 3 pa3a nofo6HO aBTOMO-
61NbHON NPOMBILLIEHHOCTH.

2237

1 2008
[ 2020

1158
1077 1018

757 713

ABToMO6UNbHAA  MawnHocTpoeHne — Jkonormyeckas
NPOMbILLNEHHOCTb TexHonornsa

MOTEHLIMA/T ¥ MHHOBALMOHHYIO CIIOCOOHOCTD K «03€/IEHEHMIO» IIPOMBIILITIEHHO-
ctu. ITogBoasA UTOTY, IOMUTIYECKIE NEATeNN JO/DKHBI Pa3BUBATh U BCeOObeM-
JIfole IPeobPasoBLIBATh CTPATEINIO, HALIPABIEHHYIO HA CTPYKTYPHOE M3MeHe-
HMe, 11 671aTOfjaps STOMY Y/Iy4ILINT CBOE Pa3BUTHE [IeATEIbHOCTD KOMIIAaHUN. ITa
cTpaTerus npeobpasoBaHis TpeOyeT IPUMEHEeHIs Pa3INIHBIX MHCTPYMEHTOB.
B 10O Bpemsa Kak sKomormyeckas U CouuanbHasg OCHOBBI PETy/IMPOBaHNsA, TaKue
KaK TOPrOB/I SMUCCHEN, MHULUATUBHDIE IIPENIOKEHNUSA /I YCTOMYMBOrO pas-
BUTHNA, TOCYJapCTBEHHbIe MHBECTUIVIM CO3JAI0T MHPPACTPYKTYPY, B KOTOPOIL
TAKOI1 ITPOLeCC 03e/IeHEeHILS MOXKET ObITh Bocco3iaH. [IpOoMBbIIIIIeHHAsI TO/IUTIKA
3e/IeHbIX CMATYNUT U3MEHEHNs B PA3IMYHbBIX OTPACAX MpoMbIlieHHoCTH. [Ipo-
MBIIIIEHHAS TTONIUTUKA 3e/IeHbIX COCPeJOTOUYEHA 10 BCeM OTPAC/IAM IMPOMBbIII-
nenHoctu. He nMeer HMKaKOro CMbIC/IA JeTUTh IPOMBILIJIEHHOCTb Ha XOPOILE
” 110xue oTpacinu. Mpl XOTUM [aTh MPOMBILUIEHHOMY IIPOU3BOJICTBY CTUMYIL,
HY>KHBII [/Is1 [/IABHOTO BO30OHOBJIEHNS, C TOUKM 3peHs 9bdeKTUBHOCTI UC-
[I0/Ib30BAHIS SHEPINN U MaTepuanbHoOil 9 deKTUBHOCTH, M Mbl XOTUM CTpa-
TerndecKye TexHonoruu B ctiwie PacTpax; He MMeeT 3HaYeHNUs OYIeT U 9TO B
CEKTOpe BO306OHOB/IsIEMBIX MICTOUHVKOB 9HEPIMH MU B MAIIHOCTPOEHMIL, 160
B XMMUIYECKON IPOMBILIIEHHOCTH.

100%-b1e BO306HOB/IAeMbIe MICTOYHUKY SHEPT I

Camoit BXXHOI! LeIbI0 CTIeRYIOLINX ABYX JeCATIIETHII B 00IACTAX IPOMBILI-
TIEHHOJ 1 5KOHOMMYECKOJI ITONMTHUKM CTaHET MOJTHAS 3aMeHa MCKOTIaeMbIX MCTOY-
HMKOB Ha BO30OHOBMMbIE MICTOYHVKM JLA IIPOU3BOJICTBA 3/IEKTPIYECTBA U IPYTOil
dopmer areprun. K 2020 rogy MbI IIpeAmonaraeM MMeTb, II0 KpaiiHeit Mepe, 40%
IIPOM3BOAMMOTrO 3eKTpudecTBa 1 30% TeIIOBOI SHEPIMY 13 BO30OHOB/IAEMBIX
MCTOYHMKOB. B 3aK/ToueHne BMecTe ¢ pa3BUTIEM BO30OHOB/IIEMBIX MCTOYHIKOB
SHEpPrIy B OTPOMHOM 06beMe Heo6XOAMMO OYIeT CAe/IaTh JOCTATOYHO MHOTO YCH-
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JIit, 9TOOBI YBEMUINTD 3P HEKTUBHOCTD UCIIONIb30BAHIIS 9HEPTUI U COKOHOMUTD
9Hepruio. B kadecTBe Harpaapl OymeT saluTa KIMMara I CO3aHNe HOBBIX pabo-
41X MecT. 3aMeHa BO30OHOB/LAEMbIX PECYPCOB Ha SHEPIMIO JACT CTapT MHTEHCYB-
HOMY MHHOBAIIVIOHHOMY IIPOLIECCY U COXPAHMUT COTHM, HaXKe THICSIM paboumx
MecT. JJO/DKHBL ObITh CIPOEKTUPOBAHbI, CHaOPUKOBAHbI, @ TAKXKE YCTAHOBJICHBI
U yIIpaB/IsieMbl TaKyie BUMBI JESITeTbHOCTH, KaK BeTPOBbIe (hepMbl, COTTHEUHbIE I
doToranpBaHMUeCKIe YCTAHOBKI U 9/IeKTPOCTaHIy 61oMaccel. HoBele paboune
MeCTa CO3TafyTCA He TONbKO O/Iarofapsi MHAYCTPUM BO30OHOB/ISIEMbIX PECYPCOB,
HO 1 3a CYeT MAIIMHOCTPOEHN, TOPTOB/IA,YIIPAB/IAEMOIL B PYyYHYIO, ¥ CTPOUTE/Ib-
crBa. Ec/iit MBI XOTHM, YTOOBI 9TH Vfie BOIUIOTU/INCH B SKV3Hb, HEOOXOANM PEBO-
JTIOLIVIOHHBII [IOIXOJ B 9KOHOMIYECKOIT 1 IIPOMBIIIIIEHHOI cepax. Takie HOBbIe
IIOCTPOJKI B BIJE TEIUIOBbIX CTAHLINIL O/DKHBI ObITh 3alIpelieHbl, 1 HeOOXOMMO
HacTauBaTh Ha 3alpeTe UCIONb30BaHMA AfepHol aHepruy. Kpome Bcero mpode-
r0, HeOOXOAMMO IIPUHATH MePBI IO yBenudeHno 3G eKTUBHOCTH MCIONb30Ba-
uust sHepruu. IlocpenctBom 3akoHa 06 9 deKTHBHOM VCIONb30BAHNI SHEPTIUI
Mbl Pe3KO YMeHbIINM IOTpebreHne sHepruy. Mbl XOTUM YIy4LINTh OCHOBHbIE
YCIOBMSA ISl OKPYSKAIOIiell Cpefibl U eé 6IarooIyqHOro CyILieCTBOBAHIS; IIPO-
U3BOACTBO /EKTPOIHEPIMN U yBelndeHne OOILIero KOMMIeCcTBa IIPOM3BOACTBA
anekTpudecTsBa Ha 30% x 2020 rogmy.

To, uTo NeanbHO MomoIieT A1 3¢ PEKTUBHOCTU pecypca

Martepuansl cOCTaBIAOT npubauautensHo 40% 3aTpaT Ha MIPOUSBOLCTBO,
B TO BpeMs KaK TPYZ COCTaB/sgeT TOMbKO MpubIM3uTensHo 25%. B mocnennue
TOJIbI 1]eHOBbIE B3PBIBbI HAa PHIHOUHBIE TOBAPbI IPUBOJAT IOPOIT K OTPOMHOMY
YBeMYEHIIO PACXOf0B Ha 3apIrIaTy. CHIDKeHMe YPOBHS 06paboTKI peCcypCHOTO
TIPOM3BOJICTBA IPMHECET He TOMbKO MO/Ib3y OKPY’Kalollell cpefie, HO TakxKe Clie-
JIaeT HAIIly 9KOHOMMKY 60/Iee KOHKYPEHTOCIIOCOOHOII ¥ CO3[aCT TapAaHTHUM IOy -
qeHust pabounx MecT. [IocpefcTBOM Ha/IN4Ms MaTepPUaTbHOTO aCIeKTa, GUPMBbI
CMOTYT JOCTUTHYTb YPOBHSI, IIPY KOTOPOM CHIDKEHIE I3AeP>KeK COCTaBUT bortee
IBYX IIPOIIEHTOB B Ipefienax KpaTkocpouHoro nepuopa. IlocpencTsom B3uMa-
HIISI HAJIOTa C PeCYPCOB MBI XOTUM PACUIMPUTD 00/IACT CO3TAHIS MHHOBALIMI I
B fanpHeiieM passuthb Ilporpammy OddexrnsHoct Matepnanbroro Ctumy-
71a, YTO BIIOC/IEACTBUY MOMYYUT CBOE PACHPOCTPaHEHMe U OKYIIUT IIPOrpaMmy
UCIIOIb30BaHNS 9Heprun. ITO MpuBefeT K 9QGeKTUBHOMY IPOUSBOLCTBY, 0CO-
OeHHO HeOOXOMMMOMY [I/IsI MajIOTO ¥ CpefHero 6usHeca. bymeT panyoHaIbHbIM
ucnonb3oBats Hemenkoe Matepranbaoe AreHTCTBO D eKTUBHOCTH BMeCTe
C TIporpaMMaMy HOJJIeP>KKM, BKTOUas MMKPOKDPEAUT IPOTPaMMbl, KOTOpbIE
MOTYT IOCIIOCOOCTBOBATD pasBUTIIO 9 beKTUBHOCTI. MBI IIPUBEP>KEeHbI CTaH-
HapTy FUHAMIIECKOI 9 (deKTUBHOCTIL, B KOTOPOM OBITOBAs TEXHUKA SB/ISIETCS
HEKOII TOYKOI OTCYeTa, B KOTOPbIiT 6y/yT BOB/IEUYEHbI BCE MTOCTABIINKY B Oyy-
meM («MOfie/Ib ITTaBHOTO CTapTa»). Jlydime KOHCYIbTaLUMM 110 SHEPIMY, ACHAA
MAapKIpPOBKA JaHHbIX 10 IOTPEO/IeHNIO SHEPTUM U CTPOTHe YPOBHU HOTpebie-
HIIsI S9HEPTUM [/Is1 MSTOTOBUTe/IEN IPOAYKTa 00/Ierdar MoJIoXKe e, Kacaloleecst
OTpebuTeIet, Ipy MOKYIIKe 9HeProcOeperaomux Ipudéopos.
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Puc. 7 TpouenTHas fons 3KONOrMyeckoro cektropa B fepmannmn

BbipaboTka aHepruu Mo6UbHOCTb Pecypcel
~30 ~20 ~9
YCTORYMBOE yNpaBeHne 9 heKTUBHOCT JKOMOrnyeckme ycnyru,
BOJHbIMU pecypcamu NCnonb30BaHNA 3HePrumn 0TX0Ab! U peunpkynauma
~3 ~10 ~25

3eneHbIe aBTOMOOMIN

Hemenkast aBTOMOOM/IbHAS TPOMBIIIEHHOCTD 3a6paKoBasIa pasBUTIIE TPAHC-
MOPTHBIX CPEAICTB. DTO CTA/IO M3BECTHO, IOTOMY UTO CETOJHSA 3KOHOMMYECKUIA
KPUSIC MpeACTaB/sIeT co60It IIyOOKNMit CTPYKTYPHDIIT KPU3KC. BBIIOTHIMOCTD
COIVATTBHOTO U 9KOMOTMYECKY IIPUEMIEMOTO MCIIONb30BaHMA MEXKYHAPOIHOTO
aBTOMOOM/IPHOTO ITAPKa VI €TO PAa3BUTSI HANIPSMYIO 3aBUCAT OT PE3KOTO CHIDKe-
HIS TOIUIMBHOTO MOTPe6IeHIsI 1 yMEHbIIEeHs YPOBHS BBIX/IONHbIX BEIOPOCOB.

BO3MOYXHOCTD IIPeOCTABIEHNsI COTHM THICAY PabOYMX MeCT 3aBUCUT OT He-
MEIIKOIl aBTOMOOWIbHOJ IPOMBIIUIEHHOCTH. OT pabodme MecTa He MOLYT
OBITb COXpaHEHBI, €C/IY IIPOMBIIIIEHHOCTb He COTPYAHNYAET C 3eleHbIMN. [/
TOTO, YTOOBI MMETh SKOHOMIUECKOe OyAyllee M OCTaBaThCS KOHKYPEHTOCIIO-
COOHBIMM, KOMITAHNUY [JO/DKHBI IMETh 9KO/TOTMYECKIIe aBTOMOOM/TY Ha MIPOBOM
poike. COOTBETCTBEHHO, 9TO KpaliHe BaYKHO [/Isl CAMBIX MHHOBAIVIOHHBIX 1 9¢-
(beKTUBHBIX aBTOMOOMIIEN, KOTOPbIe JO/DKHBL OYAYT 3aHAT IMHIM HEMELKOTO
IpoM3BOACTBA B 6ynymeM. B cpentem, Bbi6pocs CO2 ZO/DKHBI GBITH COKpalle-
HbI 0 80 rpaMMOB Ha KiytoMeTp K 2020 Tofy 1 eltie 60/Iblile JO/DKHBL CHUSUTbCS
K 2030 roxy. Mbl XOTUM IIPeKPATUTD IPUBIUJIETMPOBAHHOE HATIOTOOOTIOXKEe e Ha
6onpuire obuIManbHble TUMY3UHDL ¢ BBICOKUMM TOIIMBHBIM IOTpeOIeHneM I
CO3[aTb CTPYKTYPY FOPOXKHOTO HA/IOTa [/Is 9HEProcOeperaonnx aBTOMOOIert.
Mb1 X0TVIM BBecTH 001iiee orpaHnderne ckopoctu 120 km/4 (75 Musb B 4ac) Ha
aBTocTpazax u 80 km/4 (50 MuIb B Yac) Ha NMPOCETIOYHBIX HOPOTaX, Ipecienys
€IVIHCTBEHHYIO 11e/Ib — MOMOKUTh KOHEl] KOHKYPEHTHOTO ITPOM3BOJICTBA MOIII-
HBIX JIBUTaTesIell. DNIeKTpudecKue TPAaHCIIOPTHbIE CPEACTBA C HOIOIHUTENIbHOMN
MOIIBIO OT BO30OHOBMMBIX MCTOYHMKOB He MMEIOT IOYTH HUKAKOTO Pe3y/IbTa-
TUBHOTO BIMAHNUA Ha KIuMart. IIoTMXOHBKY, He POM3BOJA 3arpsA3HEHMs, OHM
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[IPeOJOIeBAOT 3aBUCUMOCTb OT HedTy. MBI XOTHM TapaHTMPOBATb, YTO IO
KpalfHeil Mepe [Ba MIIIMOHA 9MeKTPUYECKUX TPAHCIOPTHBIX CPEACTB GyAyT
Ha pgoporax Iepmanunu x 2020 rogy. B saxmouennn 3Toi I71aBbl OTMETUM: MbI
cob1paeMcst pasgaBaTbh GOHYCHI PHIHKAM I MCCIELOBATENbCKIM IPOrpaMMaM C
©XKeroHBIM 6I0KeTOM IPUOIU3UTENLHO B 500 MIIIIIOHOB €BPO.

3enenaa XuMM4ecKas NPOMBIIIIEHHOCTD

Hurze HeT TaKOT0 KOMMYeCTBA IPOOIEM, KaK B IPOMBIIUIEHHOCTY XMMIKATOB,
C KOTOPBIMY MBI CTOTIKHYNCH TULIOM K /uITy. IIpoMbIIIIEeHHOCTD XMMMUKATOB —
II0JIOBMHA ITPOOG/IEMBI, HO TAKOKe 1 IOJIOBMHA pellleHNs . XUMUdecKast IPOMBIILI-
JICHHOCTb — 3TO IJIaBHBIJI MCTOYHMK BBIOPOCOB IIaPHMKOBBLIX ra3os. HemHoro
YIAMBAET TO, YTO MMHEPaTbHOE TOIIMBO JI0 CUX IIOP OCTAaeTCA T/IaBHBIM pecyp-
COM IPOMBIIIZIEHHOCTY. XMMMUYecKas IPOMBIIIZIEHHOCTD, OIHAKO, TAK)Ke NMeeT
OTPOMHBIII TOTEHIIMAI 1A PellleH) s HeOTIIOXKHBIX ITpo61eM. HoBble MaTepuabt
BXOJIAT B COCTAB HOBBIX XMMMKATOB U MOTYT IIOMOYb 3aMEHUTDH TsKeoe, KOHed-
HO€ ChIpPbe, OT KOTOPOTO He/Ib3sI 1136aBUTHCS 6e3 Cepbe3HBIX 9KOMTOTMIECKIIX 10~
cneficTBMIL. brioTexHOMOTMYECKIE TPOITECChI 3aMEHAIOT 9KOMOTMYeCKMPa3pyLIN-
Te/IbHBIe TIPOL[ECChI IPOM3BOACTBA. PelIMpKy/IALNs OUeHb PeAKO BO3MOXHA 6e3
TIOMOIIM XMMUYECKMX Ipo1ieccoB. C IOMOIIbIO XMMIKATOB MOKHO U30/IMPOBATh
3IaHIs, IPOM3BECTI COMTHEUHYIO SHEPrUI0 M CHEeNaTh YOOPOUHBII TPAHCIOPT.
KOHKYPeHTOCIIOCOOHOCTD 9eKTPIIECKOr0 aBTOMOOWISI 3aBUCUT OT CH/IBHOI 1
addexTuBHOI 6aTapen. YT0ObI IOMOYD XMMUIECKOI IIPOMBIIUIEHHOCTH CTATh
YaCTbIO PeLIeHNs, a He YaCThIO IPO6/IeMbl, MBI XOTUM CO3JaTh CTUMYIL A/Ls ortee
OBICTPOrO [EeMOHTMPOBAHNS YCTAPEBIINX CTPYKTYpP, [IOMOTasl MCCIEHOBAHNIO
HOBOTO 3€/IeHOT0 TOoTeHIMana. XuMmudeckas IPOMBIIIZIEHHOCTb — 9TO I7IaBHbIN
UTPOK B HEMeI[Koit sKoHOMuKe. OHa obecrednBaeT »K13Hb MpUOIU3NTENbHO 440
000 >xuTensam. ITo — fpyras IpUUMHA, I0YeMy MbI IOCOBETOBAMN ObI OAEP-
KaTb 9 HEKTUBHYIO IIPOMBIIIIEHHOCTb XMMIKATOB B [epMaHNy 11 YBeIUINTD ee
KOHKYPEHTOCIIOCOOHOCTDb. Hallla 11e/b COCTOUT B TOM, YTOOBI COXPAHUTD CyIIe-
cTBylomine paboune MecTa B [epMaHUM U CO3GAaTh HOBbIE B IPOMBILIIEHHOCTH
XUMUKATOB. [Ipo6/IeMbl M3MeHeHNsI KIMMaTa, OKPYJKalolilelt cpefbl 1 feduIuT
PecypcoB — IlaBHBbIe IIPO6/IeMbI /L1 1eIOBOro coobiecTsa. UeM ckopee HeMel]-
Kasi XMMIIecKas: IPOMBILIIEHHOCTD TlepelifieT K 3eIeHOl XuMuu 1 6ymeT cie-
OBATDb YCTOMYMBON CUCTEMe Pa3BUTHA, TeM JTydlile 3T0 OyfieT /1A IMo6aabHON
KOHKYPEHTOCIIOCOOHOCTI 11 pabouux MecT B [epMaHuim.

MOJEPHN3ALIUA COLMAJIBHOI0 OBECNEYEHUA

B HoBoM Kypce 3e/ieHbIX MBI He TOMIBKO ITPOABUTaeM MPOIECC APY>KeCTBEHHOI
5KOJIOTMYECKOI MOJIePHUS3ALINH, HO TAK)Ke Vi INTAHMPOBAHME /I TIOCTEIIeHHOTO W3-
MeHeHA 6a3bl HaIllero 671aronoayYrsA K 607ee JeMoBeIeCKOMY acleKTy U K 6oree
3€/IeHO}1 SKOHOMIKe. BK/TafIbIBast MHBECTHUIMM B 06pasoBaHMe, MOJEPHU3ALNIO CH-
CTeMBI COIMA/IbHOI 3aIUTBI U CO3/jaHNE TOMBKO YECTHOTO U COLMAILHOTO PhIHKA
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Puc. 8 Mpopaxu akonoruyeckux TexHonorui B lepManum (B MunaMapaax eBpo) U COCTABNEHHbIA EXEroaHbIA
Temn pocra (CETP)

1.000
Jkonoruyeckue
TEXHOJOrUM
CETP 8%

570

Mpou3soacTeo
TPaHCNOPTHBIX
cpepcTs

290 CETP 3%
Mechanical

170 engineering
150 CAGR 2%

280

2005 2010 2015 2020 2025 2030

Puc. 9 Mpopgaxa 3Konoruyeckux TEXHONOrUA B NPOLIEHTHON A0Ne OT 06Lieil CTOMMOCTH NPOAAX BCEX TEXHO-
norui

4%

16%

2030

3aHATOCTH, MBI CO3IAMM paboure Mecta B TeX 0OIacTsX, B KOTOPBIX OOIIECTBO
CMOXKET U3B/Iedb HAUOOIBIIIYIO BBITOMY, @ MMEHHO: 3[lOPOBbE, [IEPCOHATILHBLIT YXOf,
1 06pasoBaHe.

Hosslie paGoune Mecra

IOCPECTBOM CTpAaTernYecKux MHBECTHUINI B 06pa3oBaHue

O6pasoBanue - 310 K04 K Oyayiemy. VIHBecTHpoBaTh B 06pasoBaHme O3Ha-
JaeT BK/IAfBIBATh KallUTa/l B HAIIY CIOCOOHOCTb, B KOTOPOI KaXK[bLI1 IeTIOBEK
6ymet Hy)xgatbcs B 6ynyigem. O6pas3oBaHie — 3TO IPEAIIOChIIKA [/l INIHOTO
PasBUTHSL U CIIPaBe/IVBbIe IEPCIEKTUBBI /11 KAPHEPHOTO POCTA TOYHO TAK XKe,
KaK 3aKMIBIBATH yHOYKY B 6OJIee CIpaBeIMBOe U SHEPTUIHOE OOIeCTBO, I B
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3[paBYI0 3KOHOMUYECKYI0 cuCTeMy. MBI yCTaHaBNMBaeM SICHBIE IIPUOPUTEThHI
IS HALIMOHAJILHOL CTPaTernyt 0OpasoBaHMs M KaUeCTBEHHOTO Ilepexofia B Hal-
6ortee Ty4Iiie BO3MOXXHOCTH IOy YeHIS 0OpasoBaHIIs IIOAbMI BCEX BO3PACTOB.
9T0 coxpaHNT Hallle 6yAyILee, TaK KaK CO3TACT HOBbIE pabouye MecTa B CEKTOpe
o6pasoBanust. CTONKHYBIINCh C 0OPa30BATENIbHBIM U S9KOHOMIYECKUM KPU3H-
caMu, MBI XOTUM B/IOKUTb KPYIIHbIe MHBECTULNN, YTOOBI YCTPAHUTD HeCIIpa-
BeIIMBOCTb B 06Pa30BATEIbHOI CUCTEMe, IIOBBICUTD KaueCTBO 0Opa3oBaHMs U
IIOCTPOUTD CHCTeMY 06pasoBaHus OyAyLero. BrlcOKoKaueCTBEHHBIT AUAIa30H
3[paBOOXpaHeHM J/IA BCeX JieTell paHHETO BO3PACTa, Pa3BUTHE /IEHCTBYIOIIX
Ha IPOTSDKEHMY BCETO AHS IIKOJI VI Ha/lMdue pa3HOOOPasHbIX KyPCOB I YHUBEP-
CUTETCKOTO cocTaBa IoTpe6oBano 6br 185 000 HOBBIX AETCKUX MeficecTep, IIpe-
TIO/IaBaTeIbCKOTO COCTABa M CIEIMaIMCTOB, KOTOPBIX MBI JKellaeM NPMHATH Ha
pabory B OmpKariie YeTsipe rofa. Mbl IpefraraeM JacTUIHO GUHAHCKPOBATh
9TU [JO/DKHOCTU 06pa3oBaTe/IbHbIM (OHIOM CONMMAAPHOCTIL.

Hogble paboune MecTa IOCPeNCTBOM MHBECTUIII

B COLIMA/TbHOCIIPABEIINBYIO CUCTEMY 3[PaBOOXpPaHEeHNA

OpHa M3 OCHOBHBIX Pa3BUBAIOMINMXCA OTpAc/ell IPOMBIIUIEHHOCTH — 3TO
3IpaBOOXPaHeHIe, BK/II0Yasl IEPCOHAIBHBII YXOF 3a co00il. MBI pacleHuBaeM
CEKTOP 3 paBOOXPaHEHNA KaK K/II0UeBOIl CTpaTerM4ecKmil CEKTOp SKOHOMYKI 1
ee IepecTPOKY K YCTONYMBOCTY ¥ COLIMAIbHOM crpaBenuBocTu. CerogHs, of-
HAKo, gebuiUThl PUHAHCUPOBAHMS ¥ HEXBATKA PAGOYEro mepcoHaa sIBSIOTCS
JMCTOYHUKAMY MHOTOYVCTIEHHBIX MPO6/IEM, TaKUX KaK IUIOXOe /edeHne, gedu-
LUT MPOQUIAKTIIECKOrO BMEIIATENbCTBA U II/IOX0€ OTHOIIEHNE K MTAlMEHTaM.
[TosToMy MbI He paclieHMBaeM MHBECTULNH B 3paBOOXpaHeHMe Kak mebeTo-
BBIiT IIPEAMET; HALIPOTUB, €C/IM MBI XOTUM, YTOOBI CEKTOP PasBUBAICS, HaM He-
06X01MMO TpaTuTh GOTIbIIE Ha 3[{OPOBbE I 3paBooxXpaHeHne. Hamra monutuka
OCHOBaHa Ha IIMPOKOM OIIpefle/IeHNN 3[J0POBbs U YXO/Ia; TIOMUMO TPafINIVIOH-
HOI 06/1aCTH JOKTOPOB U JAHTUCTOB, GONBHULY ¥ [JOMOB [IPECTAPENBIX, MbI TaK-
JKe BKJIIOYaeM Takye 00IacTy, KaK MeIMIVHCKAS TEXHOMOIVsI, IpOoguIaKTuKa,
MMIa ¥ Xopolee 340poBbe. VIHBecTNLINM, BK/IaibIBaeMble B 3[paBOOXpaHEHIE,
VIMEIOT 3HaY€HIe U JI/Is1 9KOHOMUKU. TOYHO TakK >Ke, KaK BK/IajIbiBaHe MHBECTU-
1l B 06pasoBaHye, OHY AB/ISIOTCSA MHBECTULIVSIMHA B JIIOENL, 1 B 9TOM OTHOLIIe-
HUV OHU Ha3bIBAKOTCS [IPEANIOCHUIKON [/Is1 HOBLIECTBA M XXI3HECIIOCOOHOTO 9KO-
HOMMYECKOT0 pasBUTHA. B HacToAlee BpeMs MBI He B COCTOSHNM Pa3MbIIIATD
O COLMA/IIBHOI 3HAYMMOCTH NMPOMIIAKTIIECKOTO YXOia U JIeYeHUN. A Takxe
memorpaduyeckoe N3MeHeHe PE3KO MOBBIIIAET CIIPOC HA 06/1acTh 3[paBOOXpa-
HeHNA. B craperomeM ofijecTBe MHOTME JIIOMY C KaXK/BIM JHEM HYXJAIOTCA B
oMoy 1 yxoge. HoBble 06/1acTy eATeIbHOCTY HOSABIAIOTCS HAPARY C Tpa-
IMIIMOHHBIM JIeYeHNeM, HaulHas OT TIOMOIIM B MOCELeHNM MarasyHa Jio Tpy-
morepanuu 1 T.j. OFHAKO 6YM >KM3HECIIOCOOHBIX PAbOYNX MECT OCYIeCTBUT-
Cs1 TOJIBKO, €C/IU MBI cienaeM (MHAHCUPOBAaHME 30POBbs 1 3[[PaBOOXPAHEHNUs
6oree >KM3HECTTOCOOHBIM IIOCPENCTBOM 00s13aTeNbHOM HALIVIOHAIBHOM CXEMbI
CTpaxoBaHMUs OT 6O/Me3HeI.
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HoBrle paboune MecTa Ha COIMATbHOM PbIHKE TPyZia

HacuntsiBaercst 400 000 yesoBeK, KOTOpbIe He MOTYT IIOCTOSIHHO 3apabarhl-
BaTb ceOe Ha JKM3Hb, a BCE 13-3a CYLIECTBYIOIEl CUTYalyu 3aHATOCTN. VIX ons
B 00111eCTBe HAXOAUTCA HA KPUTUYECKOIT CTafMIL, I OHU CTOAT Iepef, yTPO30ii co-
L[Ma7TbHOM MapIMHAIM3ANVM. 3e/IeHble M0/IaraloT, YTO HOMUTIYECKIE NeATeNn 1
0011[eCTBO B LIE/IOM JOJ/DKHBI IOCTABUTD Iepell cOOOI 3afady IIOMOYb OTKPBITh
HOBbIE IIEPCIIEKTUBDI JIIA 9TUX /0feil. Mbl 3alyuilaeM peMHTerpanyio 1 Iofieil,
IO/Iroe BpeMs HAXOAAINXCA 6e3 paboThl, HO CIIOHCUPOBAHHBIMY TOCYHAPCTBOM.
ITocnenHee B CBOIO 0Yepefb CIIOHCHPYET paboyre MecTa 13 BK/IaJOB COLMAIbHO-
ro obecredennst. [To 9ToI IpUYMHE MbI XOTUM YCTAHOBUTD COLIMAILHO TIpUeMIIe-
MYIO 00IacTb 3aHATOCTH [/ JIHOfeil 6e3 00603puMolt paboyell IepCIeKTUBbI Ha
TOCIIOACTBYIOL[EM PBIHKE TPYAa. DTO MOXKHO OyfieT JOCTUTHYTb Yepe3 3aHATOCTb
B HOOPOBOIBHOM IOPSIAKE U Uepe3 HMOAfEPKKY 3aHATOCTH B KoMIaHusx. Pabo-
qrie MecTa OyAyT PUHAHCHPOBATBCS 3a CUET ACCUTHOBAHMUIT Ha 67IaTOTBOPUTENID-
Hble IUTATeXN ¥ MOAAeP)KMBaHe Mep [JIs1 9TOI IPYIIIbI 6e3pabOTHBIX TIOfiell. ITO
O3HAYaeT, YTO OHY He IIOBJIEKYT 3a COOOI HMKAaKMX JONOTHUTENbHBIX 3aTpaT. K
KOHIIy TlepBoro kBaprasa 2013, 60 000 pabotunx MecT 6yAyT CO3TAHBL B 3TOM «CO-
LMa/IbHOM PbIHKE TPyZa».

HoBsrle paboune MecTa yepe3 ycTpaHeHIe He3aKOHHOI pa6oTbl

HeneranpHas paboTa IIMPOKO pacnpocTpaHeHa B [epMaHun, 0COOEHHO B CeK-
TOpe 0OCTYXXMBAHNUS, YTO MeIIaeT CO3JAHNIO JIeTa/IbHOI 3aHATOCTI HaCe/TeHNs.
Mbl x0THM 6OpPOTBCA C 3TUM ¥ CO3JATh IEPMAaHEHTHYIO 3aHATOCTDb. Takum 00-
PasoM, YHUUTOKUB HEHY)KHbIII GI0POKPATH3M, HMPEFOCTABUTCS BO3MOXKHOCTD
cospanus 200 000 HOBBIX pabOUYMX MECT B TEUEHNUE YETHIPEX JIET.

YKPENJIEHUE PETVOHAJIbHOI 3KOHOMUKM 1 3KOHOMUKM CONUIAPHOCTM

Heobxomumo VYKpemsTh pernoHanbHble SKOHOMUYECKME IUK/IbL /I JO-
[IOJIHUTENBHO IIobanm3anuy. DTo OfHA U3 TexX 3afad, koTopyio Hosblit Kypc
3efeHbIX IpecriefiyeT. PervonanbHas fienoBas eATeTbHOCTD TOBBIIIAET 9KOHO-
MIYECKYI0 CTabMIbHOCTD 1 3aHATOCTb HACEIeHNsI TOYHO TAK Ke, KaK PeKIaMu-
pOBaHIe MacTepPCTBa I TOPTOBIIM, a TAK)XKe IIPeIOCTaBIeHNe YCIYT MaIoro 6u3-
Heca, cOnmKas moTpebuTenert 1 CebCKoe X035CTBO.

IKOHOMUKA COMUAAPHOCTH

HoBble hOpMbI 9KOHOMIUECKOTO YIPABIEHIS TPeOYIOT 1 IIPaBUTEIbCTBEHHO-
rO perlaMeHTa, I CeKTOpa, CpOKyCUPOBAaHHOIO Ha TOBApHI 0OLIero moTpebie-
HIIsI, OCHOBAaHHbIe Ha comupapHocTu. CounanbHble KOMIIAHUN, COCETCTBYIOIIIE
COJIHEYHbIe YCTAaHOBKM 1 BeTPsIHbIe TYPOMHBI, KOOIEpaTUBHbIEe MHUIMATUBEL,
a/IbTepHATHBHAs pabOTa B MHTEpHeTe, OCHOBAHHAsA Ha 6apTepe, perioOHaIbHbIE
CXeMBI BaJIIOT VIV TOPTOBJLA Yepe3 MHTEPHET I YCIYTY BOTTOHTEPCKIX COObIIIeCTB
- UX POJIb, He TIlepecTaBasi, BO3pacTaeT. Ml >Ke/laeM IOffeP)KUBATD COLMA/IbHYIO
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JIHMIO, KaCAIOUIYIOCA IPEIPUHIMATENbCKON NeATeIbHOCTH. [ 3eeHoit pbl-
HOYHOII 9KOHOMUKI MbI XOTUM 00€eCIIeYnTh [IaBHOE: IIOANEPIKKY «COMIIAPHOI
9KOHOMUKIL,» TO €CThb CBOOOMA IIPUHATIS CAMOCTOSITE/IbHBIX PELIEHNIT 1 TeMO-
KpaTH, CMElLIaHHbIe C COLMANbHOI CIIPaBelIMBOCTDIO. B 3aK/I04eH e, XOTeNnoch
6Bl OTMETHTB, YTO PACIIPOCTPAHEHIIE COMUAPHOI S9KOHOMUKI TOTDKHO OBITH 3a-
KpenyieHo B MuHIcTepcTBe DKOHOMUKI. MBI XOTUM CTE€peTh 3Ty KpacHYIo uep-
TY, CBA3aHHYIO C 3aKOHHOII (OpPMOIL, ¥ CO3JaTh 3aKOHHYIO CTPYKTYpPY JJIA pe-
T'MOHAJIbHBIX BAJIIOTHBIX CXeM. DTO JO/DKHO IIOJIOKUTD KOHEI JUCKPUMIUHAIINN
06IIUX IPeANpPIATHIL, 6/Tarofaps MporpaMMaM IOAfEPIKKIL.

PernonanbHas genoBas akTUBHOCTD

JletieHTpanM3anys AeI0BOI AKTUBHOCTI 00s13aHa BK/IIOYATD TIOAAEPIKKY LT
MEeCTHOII TOPTOB/IN, MECTHBIX chep YCIyT M MeCTHBIX CTPYKTYp bMHAHCUPOBa-
uust. [lepefada 971eMEHTOB B 9KOHOMIYECKYIO CHCTEMY Y/IydlIaeT CTabMIbHOCTh
BCeli CHCTeMBI U CMATYAeT TOCefcTBUA Kpusuca. ComujapHOCTh OCHOBAaHA Ha
TeI0BOIA IeATeIbHOCTI, MECTHBIX CCYJ, ¥ BOIIPOCOB I10 MaJIbIM I MUKPO-3aliMaM,
KOTOpBIe JO/DKHBI METDb IOALEPIKKY HACKOIBKO 9TO OyAeT BO3MOXKHO. JlaHHast
nopjep>kKKa OoOoIpsAeT BOBJeYeH)Ee MECTHBIX IPaK[jaH U yMeHbIIEHIE 3aBUCU-
MOCTH OT pelleHnIt, IPUHATHIX GMHAHCOBBIMY PHIHKAMIL.

IKOmorndyeckoe CofpyKecTBo CeTbCKOT0 X03AMCTBA

ITpo6rema Hamuuus paboUNX MECT CYIIECTBYET He TOMbKO B IPOMBIIITIEHHO-
CTH U CEK-TOPE YCIIYT, HO U B CENIbCKOI MECTHOCTU. B TeueHune mecaTuneTnit MHO-
e BUABL paboT ObIIN yTepsiHbI Ha 06bIMHBIX epMax [epmaHny, e Bce 6onblire
1 607ble hepMepOB HAUMHAIIM YIPAB/IATD BCe GOBIIMMYU TeppuTopusami. B Ha-
Jasie BeKa, MBI, 3e/leHble, Ipeo6pa3oBas HOBYIO arpOKY/IbTYPHYIO PEBOIIOLIIIO.
YeCTHO TOBOPSL, € TeX IOP IIPOUSOLIET IPOCTO 6yM Ha 9KOIOTMUECKI YUCThIe IPO-
IyKThL VI B HacToOAIIee BpeMsA uMeeTcs npubmsnTenbHo 160 000 pabounx mect
B CEKTOpe OpTraHIYecKoil efbl, 6oee yeM 50 000 13 Hux — 9T0 depmspr, 50 000 -
TpOM3BOACTBA U Tfie-To nopsAaka 60 000 cocTasiAeT Jo/A NPOJaXky ONTOM U B
PO3HUITY OpPTaHMYECKON MPOAYKIVM, WIM MarasyHoB, IPOAAIOLUIMX OpraHmde-
CKyIO IIPOAYKLMIO. 3a IOCTeHIe AeCATD JIeT KOIMIeCTBO /IOfielt, paboTalomux
B CEKTOPE OPraHMYecKol MPOAYKIIUM YABOMIOCh. MBI XOTUM NIPUBECTH ITPUMEP
B IIPOLIEHTAaX PE3KOT0 YBEeNMUEHNUs JONU CETbCKOTO XO03:1CTBA, 3aHMMAIOIIETOCs
oprauukoii. ITo cyTtu sto tompko 5.1% B 2008 rogy. A 3aTem nocrasku u3 Iep-
MaHNMHU ObUIM IpeKpalieHsl. Ecmu Mbl yBemudauM 4ucio depm, IOMEHIB UX Ha
opraHmdeckye ¢epMbl, I BTpOe YBEIUIMM OPraHNYeCKYI0 IUIOLIAfb B aKpax K
2020 ropy, pesymbratoM 6yzeT Hamuuaye 70 000 HOBBIX pabounx mecT. Cembeko-
XO3SICTBEHHbIE CYOCUAUN JO/DKHBI TAK)XKe 3aBICETb OT B3HOCOB (epMepaMu B
3Ty OKPYIXKAIOLIEH Cpefbl U KIMMATa, a TAKXKe YBEIUIUTb CIIPOC, 0CO6EHHO
W12 060pOTa OPraHNYeCcKOil MPOIYKIVIN.
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HOBbIN COLWANbHbIN KOHTPAKT

TpeTbe HallpaBJI€HUE HosBoro Kypca 3e/IeHbIX — 3TO conmanbHasg ClipaBen-
nmuBocTh. Hamra aM6]/I].[M}I 3aKTHYA€TCA B TOM, 9YTOOBI npeoaoneTb counanb-
HO€ pa3fieIeHne, KOTopo€ yBeININI0Ch B INOCIEAHIIE TOABI.

Borblie yem MyUIapy JIlOfelt CTpafgaioT ot roaofa. Eié 6obliee KOMmuecTBO
JIIOfielt He MIMEIOT BO3MOYKHOCTI IINTD YUCTYIO BOAY WIN HOTYIUTb 0Opa3oBaHIe.
3aprIaThl CHU3MINCH ITIOYTH BO BCeX MH/YCTPUANbHOPA3BUTHIX CTPAHAX, a IOXOJ, C
HEJIBYDKMMOCTY — YBeTIMUMIICA. BrarococTosiHme, KOTOpOe HaXOAUTCSA B PyKax TOMb-
KO Y MaJIOii YaCTI HaceJIeH!s Pe3KO BO3pocyo. B lepmanun, Hanpumep, 47% Hauu-
OHAJIBHOTO 0/IATOCOCTOSHIL COCPE[OTOUEHO Y 5% HaceyeH 1. PaBeHCTBO BO3MOMXK-
HOCTeI1 ¥ JOCTYIHOCTD K 6/IATOCOCTOSIHIIO — Yy K/ble IOHATH A1 GOMBLINHCTBA
HeTeit, a ux 6yayias pabodas )KI3Hb MIMeeT JacTO XKy TKOBaThlit 06pas. Muposoit
KPU3UC CWIBHO VAP 10 GeFHENIINM CTpaHaM, [ 11 [0 TIOfsM B ob1ieM. Beé mo-
TOMY, 4TO Ipyt PMHAHCOBOM KpH3UCe UM IPUIIIOCh COKPATUTD CBOU COEPEXKEHNS,
KOTOpBbIe ObUIM 00sI3aTe/IbHbI [JIsI PAa3BUTHA COTPYFHIIECTBA, HAIIPUMED, MOJIET B
6oree 6orarble cTpaHbL. TaxoKe KIMMATHIECKOE MIBMEHeHNe OBEPITIO OACHOCTH
SKUTeTel IoTa B BlJie HAaBOJHEHMI, 3aCyXM WM >Ke VICUE3HOBEHN 3eM/IM U BO3-
BeJleHIie Ha Hell arpoKynbTypsl. IIpeoionenne Takoro colyanbHOTO pasphiBa UK-
TyeT He TONbKO CIIPaBEe/IMBOCTD, HO TAK)Ke 1 ITTABHOE TOCTIKEHNE YCTONUMBOCTH
B 5KOHOMMYECKOI cucTeMe. Ec/i He IOTyInTCsA IpeofoneTh COUabHblA pasphbiB
mexay CesepoM 11 FOrom, To st Hac He 6y/eT IpefOCTaB/IeHa BOSMOXXHOCTD 3apPy-
YUTHCA TOIEP’KKOI HOBBIMY MH/TYCTPUATbHBIMIU CTPAHAMM I K/IMMATIYeCKOTO
nsMeHeHnA. Eciu u'y cebs HaM He yfiacTcs Ipeoo/eTh COLMATbHOE HePaBeHCTBO,
TO 3TO ABUTCS PE3YNbTATOM OTCYTCTBUsA MOJZIEPKKM /1 poekTa 3eneHnix. Co-
BMECTHBIE YCIIIA He BOSHUKHYT 6e3 eVIHOrO UTPOBOTO IO/,

NEPEPACMPEEJIEHUE MEX[Y CEBEPOM W HOTOM

HoBslit Kypc 3e/eHbIX BO/DKEH B3ATb IIOOAIBHBIN KyPC, Ie IPUMeT BO BHIU-
MaHIe MOTPeOHOCTU ¥ MHTepPeChl HOBBIX MIPOMbILIIEHHOPA3BUTHIX CTPaH. ITO
IO/DKHO [aTh M BO3MOXKHOCTD IIPUHATD y4acTyie B 60pbbe IPOTUB M3MEHEHsI
K/IMMaTa 1 B TO YKe BpeMsI CHe/IaTh AaIbHeNIINIii IIPOrpecc B SKOHOMIUYIECKOM pas-
BUTUI. DTO JOIDKHO OTBEYATH VX MHTEPECAM OTHOCUTEIBHO CTAOVIbHBIX (pyHAH-
COBOIT 1 feHe>XHO cucTteM. [locnenHsis, HO He MOCENHSA 110 3HAYEHUIO, TO/DKHA
CTPEMUTBCA YIydIIaTh YCIOBUSA XKM3HU MUIIMAPHOB IIOfiell, KOTOpbIe CTPaflaloT
0T GEIHOCTH U TONIOfIA.
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CrnpaBemuBas MUPOBasA TOPTOBIA

[Ipuio BpeMst IpeKpaTUTh IpUMeHeHe JBOIHBIX CTAaHAapPTOB B 06/1acTU
TOPrOBOJl HOMUTUKI. Pa3BuUBalOI[MeCcs: CTPaHbl JOMKHBI OBITH B COCTOAHUU
3aIUTUTH Ce6s IPOTUB UMIIOPTA I3 MHAYCTPUATbHOTO Mupa. CebCKOX035it-
CTBEHHbIe NPOAYKTHI NPY MMHMMAbHBIX 1I€HaX O/KHBI YIPABIAATHCA CO-
LMATbHBIMY U 9KOJIOTMYECKMMM CTAaHJAPTAMU U B la/IbHEIIeM He MCIOTb30-
BaTbCA B KadecTBe cybcuumpoBaHusa EBponeiickoro cenbcKOX03ACTBEHHOTO
9KCTOPTa. 3aKa3 Ha CIPaBEIIMBYI0 MUPOBYIO TOPTOB/IIO — 3TO KPA€yTONbHbI
kaMmeHb HoBoro kypca 3enenbix. Mbl He HaMepeHbI fajblle ONpefensaTh Mo-
BectKy gHA BTO (BcemupHoii Toprooit opranusanyim). Hanporus, Mbl xoTum
COXPAaHUTb IPUSHAHHDIN S9KOTIOIMYeCKMIA, COLMA/IbHBIN CTAHZAPTHI 3aHATOCTA
BMECTO TOTO, 4TOOBI CO3/]aBaTh OIAcHbIe yClnoBuA 1A Hux depes BTO. Oco-
6eHHO BO BpeMeHa (GMHAHCOBOTO KpU3NCa, GMHAHCOBBIE PHIHKY HE JOIXKHDI
6p1Th pasperymupoBanbl O6mum Cornamennem BTO o Toprosre ycryramu
(TATC). Y pa3BUTBIX CTpaH He JO/DKHO OBITH COIIAIIEHMIT O CBOOOLHOI TOP-
TOBJIe, HABA3AHHBIX M.

Kuoto nmnroc mpasocynue

HeB03MO>XHO OCTAaHOBUTH paspyllleH1e KIMMaTa, eCly MHAYCTpUaTbHOPa3-
BUTbIE CTPaHbI He BO3BMYT Ha cebs CBOM 0053aHHOCTY KOHTPOIMPOBATD CHU-
Tyanuio. PaspuBaromnyecs CTpaHbl y>ke HAaHEC/IM I7TaBHbII yap 0 M3MeHEHNIO
K/IMMAaTa, OHU Ce/la/lil MeHbIlle BCETO, YTOOBI CTaTh IIPUYMHON €r0 BO3HUK-
HOBeHUsA. B oiHOI TONBKO A(bpMKe 250 MUITMOHOB YeoBeK, KaK OXKUJIA0T,
noctpagaior k 2020 rogy or geduuura Bogsl. Mbl samumaem CormaueHne
«Knoto Ilmoc». 9T0 MHTepHALMOHAIBHO-005I3aTeIbHOE COITIAIICHNE O II/Ia-
HETapHOM KJIMMaTe JOJ/KHO HAIOMOBMHY COKpaTuTh K 2050 romy mMupoBbie
BBIOPOCHI TAPHIKOBOTO rasa. B 3akioueHne, X0Te/0Ch 65 OTMETHUTD, YTO JMH-
IyCTpuanbHble CTPaHbI JO/DKHBI B3ATD Ha Ce0s MHUIMATUBY M COKPATUTb CBOU
BBIOpOCHL Ha 80%. JlaTb pa3BUBAIOLIMMCS CTPAHAM CIIPaBefIMBBII MIAHC [/Is
YCTOMYMBOTO POCTA, KIMMATUYECKOI MOMUTUKM 1 IpaBo Ha passurue. Ho-
Bble IIPOMBIIIZIEHHOPA3BUThIE ¥ Pa3BUBAIOIMECS CTPAHBI BbI3BAHbBI IOMOTATh
MHAYCTPUATIbHBIM CTpaHaM. Iloc/ef e [ODKHBI 00513aThCs OBBICUTD OO
nopfep>KKy Ha 100 MU/IIMApAOB eBPO B TOMI, YTOOBI YCUIUTD Pa3BUTIHE, 4 HO-
Bble MHJyCTPUATbHOPA3BUTbIE CTPAHBI CMOTYT, TEM CaMBIM, IPOTUBOCTOATD
M3MeHeHNIo Kn1nMaTa. Kak rmaBHble 3aTpA3HUTENN, MHAYCTPpHUAIbHbIE CTPAHBI
IO/KHBI COOMI0ATh TaHHOE 00513aTe/bCTBO. [lepeaya 3HAHMUI U TeXHOIOTUIT
B 0671aCTh BO30OHOBISIEMbIX MICTOYHUKOB 9HePTUM 11 3P HEeKTUBHOCTD UCIIONb-
30BaHI A 9HEPTUY B Pa3BUTHE HOBBIX MHYCTPUATbHOPA3BUTHIX CTPAH KpaliHe
Ba)KHO U JO/DKHO MOOLIPATHCA. Jlaxke y caMbIX GeZHBIX CTPaH ZO/DKEH OBITH
IOCTYII K TEXHOJIOTHAM B 9TUX 00/macTsx. VuBectuunu BeeMupHoro 6anka u
OT/ie/IbHBIX CTPaH He JO/DKHBI 60/Iblile ObITh HAIPaBIeHbI B Pa3BUTUE OKaMe-
HeJIOro TOIIINBA, @ HA060POT — B BO30OHOB/IsIeMbIe ICTOYHUKI S9HEPTHUIL.
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Iemn ToicayeneTs u passuTie pUHAHCUPOBAHILA

VYeunud, HampaBiieHHble Ha pocTipkeHme llenmn TeicsadeneTHero Paspurmsa
Oprannsaumyu O6benuHenHbpx Hanmii, KoTopas npegHasHavanach 1A ycoBep-
IIEHCTBOBAHMs 6OPbOBI IPOTUB II06aIbHOM 6egHOCTH K 2015 TOfY, Ha Ceron-
HANIHUH JIeHb VIMeeT PUCK NPOBaNNTbCA. JIbBUHASA JOMA BUHDBI IPUHANIEKUT
MHJIyCTPUANbHBIM CTPaHaM, KOTOpble BCe ellle OTKa3bIBAIOTCA MPEOCTABIATh
HOpPMa/IbHYI0 (PMHAHCOBYIO OMOIb. V Termepb QMHAHCOBBILI 1 9KOHOMUIECKIIL
KPUBNCHI CO3[AI0T YIPO3y PasBUTIA (UHAHCHPOBAHMA I UX IIPUOPUTETaM. A
HoBerit Kypc 3eneHbIx, ecmu 6paTb B CpaBHEHUI,pa3pellaeT [elaTb CTPaHaM
Opranusanyy OxoHommuyeckoro CoTpynHuyectsa u PasBuTus To, 4TO OHM CO-
rnacoBanu emé B 1970-x u npuHocuth noxxeprsosanus B 0.7% or ux BBII gia
pasBuUTUA COTPYAHMYeCTBA K 2015 rofly U, B 4aCTHOCTH, Y4acTBOBATb B 6ojee
6m3koMm ToBapuiectse ¢ Adpuxoit. Kpome TOro, FO/DKHDBI GbITh BBEIEHBI MH-
HOBAI[IOHHBIE MHCTPYMEHTHI (pMHAHCUPOBAHNS, TaKMe KaK (QMHAHCOBBII HA/IOT
¢ 060poTa 11 HAJIOT Ha a9pO6MIeThL. DTO eAMHCTBEHHBDII Iy Th IPEefOTBPAIeHIIs
nonHoro mposana B goctikeHnn Hemn ToicsagyeneTnero Passutms.

CMPABEQJIMBOE PACNPEJENEHUE BO3MOXXHOCTEN 1 10X0/10B B FTEPMAHUM

B lepMaHum sBHO PaCUIMPUIOCH pasandne MeXAY 6OraTbIMu 1 OGeZHBIMIL
KcTtarty, 1 TyT MBI MO>KeM BHOBb CY3UTb 9TOT IIPOMEXYTOK 671arogapst HoBomy
Kypcy 3enmeHblx. UpesBbIuaiiHO HepaBHOe pacIpefeleHne 60raTcTBa I ZOXOf0B
U He3HaHIe peasbHOIl 3apabOTHOI I/IAThl AB/IOTCA He Ma/TO3HAUMTETbHBIMI
acrieKraMu. Mbl TOJDKHBI IIPOM3BECTU HOBbIA cTumyl. Hampumep, BBemeHus
MMHUMAJIbHOTO pasMepa OIUIATBI TPYAa A/ CTUMY/INPOBAHMS 9KOHOMIIECKOTO
pocra. Kpome Toro, ob1iecTBeHHOE 671aT0COCTOsAHIIE — 3OPOBbE, YXOT 3a COO0It
U COLMa/IbHBIE YCTYTH, 06pa3oBaHIe CO3AI0T OTPOMHBII IIOTEHIINAT /151 TI0SIB-
JIeHVsI HOBBIX pabounx MecT. Ecu MbI 6yeM pyKOBOGCTBOBATBCS 00513aTe/IbHON
HallMOHA/IbHOJ CX€MOJI CTpaXOBaHNUsA OT 60me3Hell, To Mbl CMOYXEM HaliT/ MHOTO
HOBBIX pabounx MecT. K npumepy, 4To6pI Hococo6cTBoBaTh GMHAHCUPOBAHUIO
3IOPOBbSA U 30PaBOOXPAHEHNS, HAM CIIEAYeT CAeIaTh 6o/ee MpUBIeKaTeIbHbIM
3apaBooxpaHenne. HoBblil Kypc 3e/meHbIX o/DKeH GMHAHCHPOBATHCS HA OCHOBE
conmupapHocti. VHBecTuumyu B 06pasoBaHye, KIUMAT 1 IPABOCYAUE, 3eIeHas
IIPOMBIIIIEHHAsT [IO/INTHKA U OKasbIBaeMasl IIOMOIID A/ OeHBIX CTPaH B MUpe
- BCé 9TO He obxopuTcs aéureBo. ITo 9TOI MpUUMHE MBI XOTUM OOIOKUTH Ha-
JIOTOM COOCTBEHHOCTD U IPMOBUIb. B 60/IbIIION CTereHN, 9TO HY>XHO A/ist hoHaa
HoBoro kypca 3e/eHbIX, Ha LIMPOKIe TN €0OTOPBIX IOKATCS GOIbIINE TPYA-
HOCTH. B TO >ke BpeMs MBI XOTUM YBEIUINTb KOTOTMYIECKIE HAIOTK I YMeHb-
IINTh 9KOTIOTMYECKU BpefHble Cybcuanu. Mbl XOTuM Ipeo6pasoBaTh YacTb Ha-
JIOTOBOJI COMMAAPHOCTI [/Is1 BOCTOUHOII [epMaHuM B 06pa3oBaTe/IbHBIIT HAIOT
COMMAAPHOCTH, IIOTOMY YTO MBI HY>K/JaeMCsI B yCIIEHIH LI€7I0T0 00IeCTBa, IpK
YCTIOBUI, YTO CIIpaBe/INBas cucTeMa o6pasoBaHms 6yfer ycraHoBIeHa. Kpome
TOTO, HaC/IefOBAHIe HA/IOTOBOII CUCTEMBI JO/DKHO OBITh IPe0OPasOBaHO TaKIM
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€roco6oM, B KOTOPOM [JJOXOJ] CO3[aCT MaciiTabHble (puHaHCOBBIE 00MACTI IS
6071ee BBICOKIX PaCXOIOB Ha 06pasoBaHILe.

VYBenmyeHnne ManbIxX JOXO0B U CTUMYIMPOBaHIie BHYTPEHHEro cipoca

MBI XOTUM TIPOLBETAHN HEMELIKOTO 00IecTBa, KOTOpoe GyfeT CIpaBeiin-
BO Pa3BUBATbCS, M MBI XOTUM, YTOOBI BCe MMV BO3MOXKHOCTD HOCTYIIA K HEMY.
VIHaye TOBOpPA, HEOOXOAMMO HEMEJICHHO YBEINYUTh CTAH[JAPTHYIO MECAYHYIO
HOAZEePXKMBAIOIIYIO CTaBKy 10 6e3paboruiie fo 420 eBpo, I Ipex/e BCero, 910
IOJDKHO OBITH JIS BCEX B3POC/IBIX. B TOM 4niciie, HEOGXOMMO eiiCTBOBATh CTaH-
JApTHBIMI HOpMaMM, KaCalOIIVMICA IeTel M MOIOJBIX MIOfIEN, 1711 KOTOPBIX MbI
XOTUM YCTaHOBUTb HOBbIE OCHOBHbBIE aCIEKThI, KOTOPbIe MPMHMMAIOT BO BHUMA-
Hie ¢axtudeckne norpebrHocTy. COITACHO KOHCEPBATMBHBIM OLIEHKaM, CTaH-
JapTHbIE HOPMBI JI/I1 Pa3/INYHbIX BO3PACTHBIX TPYIII B HACTOAILEE BpeMs IO/DKHBI
kormebarbest oT 280 eBpoO 1 MaeHbKUX fieTeilt 10 360 eBpo LA fleTelt IIocTapile.
A Taxke, yCTAaHOBKA MMHMMA/IbHON I10YaCOBOII 3apa60TH0171 mnarel B 7,50 eBpo.
MBI XOTHM rapaHTUPOBATD, UTO JIONNU B COCTOSHII XIUTb, Mes paboTy, a Ta KOH-
KyPEHTOCIIOCOOHOCTS, IIpucyiast lepmanun, 607blie He 6yIeT 3aBUCETh OT AeM-
IMHTa 3apabOTHOI IIaThL. MBI XOTHM YCTAHOBUTD KOMICCHUIO C MUHUMA/IBHOTO
PpasMepa OIIaThI TPY/a, OCHOBAHHYIO Ha OPUTaHCKOIT MOJIEI, YTOOBI IIPeJOTBPa-
TUTD B Ja/IbHEIIIIIeM PacIpoCTpaHeH e HU3KOI 3apabOTHOI IVIAThI 1 TAPaHTHPO-
BaTh CIPaBeNINBYIO 3apIrIaTy. CO 3HAYMTEbHBIM BKIAZOM 3e/IeHbIX, MBI OymeM
CTPEMUTbCSA TIOBBICUTH HU3KME froxopbl o 2000 eBpo B MecAL. braromaps npu-
HATUIO TTIOJOOHBIX Mep MbI CO3/jaiuM 6ojee CIIpaBe/IMBYI0 CUCTEMY ¥ OBBICUM
[OKYTIATeIbHYIO CIIOCOOHOCTD HOMALIHNUX XO3SIICTB ¢ HU3KUM H0X0moM. B To e
caMmoe BpeMs, 3TO IOBbICUT BHYTPeHHMI cupoc B [epmanum.

MHBecTUpOBaHMe B MPaBOCy/ue

CospaHue IOIIMHHOTO 001eCTBa, MMEKIIErO CTaBKI, BJIeYeT 3a OO0 BK/Iay
MHBECTULNIL Ty IIINX IIKOJL, BBICOKOKaueCTBEHHOI! 0O1IeHallOHAIbHOIT 3a00TbI
0 [leTsIX, IyOIMYHO MOAAeP>KUBAIOLIIecs pabodne MeCTa, OTKPBITIIE COBPEMEH-
HBIX GOJIbHMNI] ¥ YIPEKIEHIIT COL[Ia/TIbHOI 3aIIUTEL. MBI, 3e/eHble, XOTUM YIyd-
IIUTh Ka4eCTBO FOCYAAPCTBEHHBIX YUPEKAEHUIT U [/ 9TOI e/ aCCUTHOBATh
TOIOIHUTENbHOE eXKEerogHoe KomudecTso B 20-30 mumnnapnos eBpo. Ilockonbky
CKaHAMHABCKIUE CTPaHBI OKA3a/Il, YTO MHBECTULNH B OOIeCTBEHHBIE YIPEXK-
JIeHNUS — 9TO He TObKO PaliMOHaTbHOIIPABIIBbHbII BK/Ia/I, HO M CO3[JaHIe HOBOII
U XKM3HECIIOCOOHOIT 3aHATOCTI HACeZIEHNUs B 06/IaCTSIX, I/ie O6LIeCTBO IOTydaeT
caMyIo OO/IBIIYIO BBITORY. Peub MpeT 0 BHICOKOKAUeCTBEHHOM 00pa3oBaHMU U
nHGPACTPYKType CepBICa YXOfia 3a JeThbMI, 3PaBOOXPAHEHNN, COCPETOTOUEH-
HOM Ha yXofe 1 3a60Te o marente. Ham Heo6xopumbl K 2013 rogy emé 100000
yduTenest, 06y4aomux JOUIKONbHIKOB. OTHAKO CUTyaLusi OCTAeTCsl TAKOBOIL,
4TO UAET OCTpas HeXBaTKa KBaIU(HUIMPOBAHHBIX PabOTHNKOB. UTOOBI KaK-TO
PelITh 9Ty po6IeMy 110 IOBOAY KOMIIETEHTHOTO IIepCOHAIA, MBI JO/DKHBI YBe-
MUYUTh ObpallleHNne ¥ COLManbHOe IPU3HAHMe 9TUX 3aHATUI U CTUMYIMPOBA-
HIte pUHAHCUPOBAHMA B 00OyUeHNe.
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CNPABE[ININBOE ®WHAHCPOBAHMWE HOBOI0 KYPCA 3ENEHBIX

HoBplit Kypc 3e/eHbIX — YI0BONbCTBUE He U3 JlellleBbIX. VIHBecTuImy npenHa-
3HAYeHbI /11 60pbODI € M3MEHeHNeM KIMarta, 00pa3oBaHus U IPaBOCYANS, J/IS
HOBOT'O COIIMA/IbHOTO JOrOBOpA U 3€/IEHON IPOMBIILJIEHHON IOMUTUKM. Bee aTo
OymeT CTOUTh HeMasIbIX eHer. HoBoMy Kypcy 3eeHbIX HOTpeOyeTcst yBenmdeHne
0611 MX MHBeCTULNII MPpUOIN3NTeNbHO Ha 30-40 MIIIMAPAOB eBPO B rof. B o ke
BpeMs1 00IeCTBeHHbIe OIO/KETbI, TaKe KaK defepanbHble 610[KeTbl, TOCYAap-
CTBEHHBIe OIOJPKETBI 11 OIO/[KeThI MECTHBIX B/IACTEIl — HAXOHATCS B PCKOBAHHOM
rocymapcTse. [Ipo6membl CyLIeCTBYIOT 61arofapsi MOCIeACTBISIM (UHAHCOBOTO
1 5KOHOMMYECKOTO KPY3MCOB, U ellje YyBCTBYETCS, HO He OyfieT pa3BUBaTbhCA B
OmpKaiiime rofbl BO3JENCTBIE TaKMX ACIEKTOB Ha 00IjecTBEHHbIE (IHAHCHI.
IIpy HblHemHNX (GUHAHCOBBIX IIaHax PefepanbHOE IPABUTENBLCTBO IOABEP-
rHeTcs 06/I0KeHAM HOBBIMI HaJIOTaMIU, KOTOpbIE COCTABAT 60ee 300 MmwIN-
apnoB eBpo k 2013 roxy, maxxe 6e3 BefjeHs HA/MOTOBBIX pedopm. Taxoke curya-
1A J711 MECTHBIX B/IACTel YpeBaTa MOoCIeCTBUAMNU. MeCTHBIe i peTMOHaIbHbIe
TIONUTIYECKNE TeATeNN HAXOMATCA B ONTACHOCTM IOTEPATb BCe BO3MOYKHbIE Ba-
PUAHTHI /i1 MaHeBpa. [Ipy HaHHBIX 06CTOATENbCTBAX OBIIO OBl HEPAI[OHATIBHO
¢dunancuposarb HoBblil Kypc 3e/eHbIX OCPEACTBOM HOBOTO 3a/IMCTBOBAHMA.
ITo aroit mpuunte, HoBbI Kypc 3eeHbIX JO/DKEH YaCTUYHO GMHAHCHPOBATHCA
3a CYeT yBe/lMYeHUs HaJloTOB, OCHOBAHHBIX Ha COMUIAPHOCTH.

CrpaBeInBoe pacrpepeeHne TPyFHOCTel — HATOT Ha COGCTBEHHOCTD

¥ KaMTaabHas NPUOBUIH HA OCHOBE COMUTAPHOCTI

BricTpoe yBemdeHne KpaTKOCPOUHbIX CIEKY/IATUBHBIX HBECTULINIT (pUHAH-
COBOTO KalUTana — TaKas BO3MOXXHOCTD IPENOCTAB/ISNIACh B IOCTELHUE OB
HEMHOI'MM, a KallUTa/IbHas IPUObIIb POCIa Ha PACcXofie JOXOma OT 3apaboTHOI
wratsl. IloydaeTcss cKaHZa/IbHAs CUTYALWs, IIOTOMY YTO KaIMTa/lIbHAs IIPU-
OBUIb ¥ JOXOZ OT 3apabOTHOII ITAThI UMEIOT HepaBHbI Hamor. C APYyroit CTOpo-
HBI, TOJIUTHKA 3€/IeHbIX O/KHA MCII0Tb30BaTh HAIOT Ha [JOXOJ, OT KaIlMTaIbHOM
IpUObUIM TOYb-B-TOUb, KaK OT 3apabOTAHHOrO HOXOfa A/ (pMHAHCHPOBAHUL
061X MHTEPECOB, ¥ IOABEPTHYTh KAIUTAIbHYIO IPUOBIIb K TOMY JKe CaMOMY
AUIUIOMMPOBAHHOMY HOXOfY, HAJIOXXEHHBIM Ha HETO Ha/JoroM B BHfe 3apaboT-
HOJI IJIaThl ¥ 3apIUIaThl. [IpefnochlIKa Ajisk TAKOTO MOAXOfA — 9TO 3 QeKTB-
HbIe [IefICTBIS, YTOOBI OCTAaHOBUTB MCIIOMb30BaHIEe HAJIOTOBBIX yoexui. Kpome
TOTO, TIOINTUKA 3e7IeHbIX BOBJIEKAET BCe OOIbIIE MOCIENOBATENbHBIX HATOTOO0-
6/10)kKeHNMIT Ha COOCTBEHHOCTD, YTOOBI IPOTUBOAEICTBOBATD TEHEHINN, 0Opa-
I[eHHOJ K KOHIIEHTpaLuy 60raTCTBa, HAXOMSIIIETOCs TAKKe B PyKax HEMHOIUX
nrofiert. TTogBOIs UTOTU, MBI XOTUM OOI0KUTh HAaJIOTOM HAC/IENCTBa HAMHOTO B
GOJIBIION CTEIeHN, TeM CAMBIM TapaHTUPOBATh, YTO T€, KTO MaTepuanbHO 60-
raThl, COOTBETCTBEHHO I CIOCOGCTBYIOT 60/bIeMy (pMHAHCUPOBAHMUIO HAIIIETO
obmecTBa. Hasmoroo6moxxetne co6CTBEHHOCTI — 9TO IIYTh, B KOTOPOM 6oraTble
IO/DKHBI OO/IbIIIe IOCIIOCOOCTBOBATH CYIIeCTBOBAHNUIO HAIIETo ob1iecTBa. B Ha-
CTosilljee BpeMsi, IIATh MPOLIEHTOB HaceleHus umernT 47% 6orarctBa CTpaHBI.
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Mpl monaraeM, 4TO TOJIBKO BO3JIOXKMB OTBETCTBEHHOCTb Ha TeX, Y KOrO €CTb
BO3MOXHOCTM, ¥ PEAIBHO OCBOOOAUTD HAC M3 9TOTO MCTOPUIECKOrO KpU3NCa.
VIMeHHO [09TOMY MBI, 3e/IeHble IIpefIaraeM He IIePUOAUIECKIil Ha/lIoT Ha CO6-
CTBEHHOCTD, IOJJIEXAIINil OIUIaTe B OTPaHMYEHHOE BpeMs, KaK IIpeyCcMaTpu-
BaeTcs B CraTtbe 106 Koncturyium. JJoxon oT 3TOro Hajora fo/KeH IOKPhIBAaTh
U3JEePIKKU BCeX MTOCTIECTBUI Kpusnca. BepoATHO ero crouMocTb npesbicut 100
MWUUIMAPIOB €BPO.

OrnpenemnTp, KTO OTBe4aeT 3a KPU3NCHYIO IIATy

CroumocTb HoBoro Kypca 3e/eHbIX IOMKHA affpeCOBbIBATbCSA, IPEXE BCETO,
TEM, KTO CO3/5a/l KPU3UCHI 32 CYET TOPrOB/IM SMUCCUIT ¥ 9KOHAIOTOB. Takum 06-
Ppa3om, IIPOrpaMMBl IO KIMMATY 11 GUHAHCOBAsI TOMOLIb MMEIOT GOIBIIION ITOTEH-
LMaJI /1 pa3BUTUA CTPAHbI X MOYKHO YK€ Ha4MHATh [eiicTBOBaTh. IlocpencrBom
¢uHaHCOBOrO Ha/Ora ¢ 060pOTa MBI XOTVUM IIPUBJIEYb (IHAHCOBBII CEKTOP /IS
(duHaHCKpOBaHMs 00LIMX MHTEPECOB. MBI TaK)Ke XOTUM OKa3bIBaTb JJABJIEHNE B
Ia/IbHeIIIeM, B KOOTIEPALN C 3€/IEeHON CUCTEMOIT HAJIOTOOOIOKEHNSL.

YcrpaHeHMe HaOTOBBIX Y6 KM,

CounanbHOCIpaBeIINBas CHCTeMa Ha/JOTOOOIOKEeHNsI — 9TO Ta, B KOTOPOIL
[OXOf, OT COOCTBEHHOCTb U KAIMTA/TIbHAs NMPUOBUIb OTAE/SIOT CIPABEIINBYIO
YacTb /IS COflep>KaHmst coobmectBa. K Takoit CUTyalum Helb3s IPUITI MIHO-
BEHHO, K TOMY K€, eC/Ii MBI He IIOfHUMEM BOIPOC 0 Horee XecToKoil 6opbde
C YKJIOHEHHUEM OT OIIaThl HAJIOTOB, HA/IOTOBOTO MPEOTBPALIEHNA U UCIOIb30-
BaHI HAJIOTOBBIX yOexxuu. Halra saffada cocTouT B TOM, 4TO65I 9 beKTNBHO
U IIPOIPECCUBHO CO3MATh MEXaHU3MBI O0/I0OXKEHIST HAJIOTOM KAIMTa/IbHOI TIPH-
6p1. YTOOBI JOCTUTHYTD 9TOI Lie/N, Mbl HY>XXAaeMcs B AeiicTBuu miaHa EC.
MHoOT0 Ha/IOrOBBIX 0a3MCOB pacHonoXeHbl B EBponeitckom Corose 1 B €ro He-
nocpefcTBeHHOI 6musn. O6benUHEHHOE [elICTBIe O/DKHO O6biTh ¢ OpraHnsa-
et OkoHommyeckoro CoTpynHuYecTBa U Pa3BuTus 11a okasaHusA JaB/leHNUA
Ha CTpaHBI C HU3KMMI HA/IOTaMI U MX GeHeduIMapuy, IOCPeACTBOM CAHKIMI
U IOPUANYECKN CBA3bIBatoNnX o6asaTenpcts. Ecnu EC n/unmu O9CP He cymeror
JIOTOBOPUTBCS U COI/IACOBATDH HYXKHBII IOAXOH, lepMaHmsa fo/pKHa OymeT mpu-
HATb Mepbl BMECTE C OT/e/IbHBIMY ITAPTHEPCKMMMY CTPaHaMM IPOTUB HA/IOTOBBIX
yO6exum.
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Puc. 11 Bbibpocbi napHukoBbix ra3oB B 2000 rofly 0THOCHTENbHO HacENEHNs B BOCbMM TOYKaX MUpa
B 2000 rozy EBpona npeBbicuna BABoe 06beM NapHUKOBbIX ra3oB. Bbibpockl B GeBepHOM AMepiKe NpeBbilLani
B 4 pasa cpefHuii ypoBEHb MUPOBOTO YPOBHS 3MUCCHIA.

CesepHas
25 - Amepuka

Okeanus

EBpona HxHas
e Awmepuka

seeses CPEAHMi BocTok
s 1 CesepHas | |yeyrpanphas Avephia
ooy Apuka Kapuckwit apxunenar

AU y6 Caxapa

3arpsi3HeHue NapHUKOBOro ra3a (ToHHbl CO2e/y Ha YenoBeka)

0 1 2 3 4 5 6

Hacenenue (Munnuok)
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B3rna BHE HOBOI0 KYPCA 3EJIEHbBIX

HoBb1it Kypc 3e/leHbIX IpefIaraeT ACHYI0 CTPAaTernio I peanbHbIX Jeli-
CTBUII B IIOCIERYIOIIYIE KeCATH eT A/IA 3al{YIThI I MUPOBOTO KIINIMAaTa, HOBOTO
9KOHOMMYECKOTO AMHAMNU3MA, )KM3HEeCIOCOOHOCTH PaGouMX MeCT ¥ HOBOTO
npaBocyausA. ITO yKa3bIBaeT Ha TO, YTO MbI MOYKEM PacCMaTPUBATh BOZHIK-
e rio6anbHble KpU3MCHI KaK MpefoCcTaBleHNe HeKoll Bo3MoxkHocTH. Ecn
MBI IpefnpuMeM ofliee ycumme, To 3T0 He OyAeT IyCThIM o0elaHneM, YTo
3aBTpa Oyger my4ine. B To jxe BpeMsA MbI 4ecTHO mpusHaemcs, 4ro HoBpri
KYpPC 3e/IeHBIX He PellUT BCe HAlM Npo6neMbl. ITO ONpefieIeHHO He KOHeI]
VICTOPMM, V/IV, THBIMM CTOBaMU, He KOHeIl 3eJIeHOIi ICTOPHI.

3KOHOMWKA MEJIEHHOIO POCTA

B pomonuenne k HoBoMy Kypcy 3e/eHBIX, €CTb TaKXe HACYIIHas Heobxo-
AUMOCTb HaM CaMUM, 4TOOBI MPUAYMATh PELIEHIS 1 BUAEHUS 110 OCHOBHBIM
po6reMaM OTHOCUTEIbHO OyAyIIelt CTPYKTYPbl 9KOHOMUKIL. ITO MMeeT OTHO-
IIeHMe, IPEXK/ie BCEro, K BOIPOCaM OTHOCKUTEIbHO TAaKUX, KaK MBI MOXKeM pac-
CMATpMUBaTh 9KOHOMUKY 6€3 POCTa MK, IO KpaiiHell Mepe, C O4eHb HeOOMbIIIM
poctom. Crpateryst yperyanpoBaHusa pocTa, COXpPaHEHNI PeCypPCOB 1 3aIUThI
K/IMaTa IOCPefCTBOM 3€/IeHOIT 9KOHOMMKI, OYAeT paboTaTh XOPOLIO B TeUeHIe
CTIeRYIOINX [eCATY — ABAfLATU JIeT, HO 9TO CO3[AcT MOsIBIIEHNE Psifia APYIUX
Ipo61eM, K KOTOPBIM MBI JO/DKHBI TOATOTOBUTHCS YoKe ceTofHs. Kak Mbl MO>KeM
SKITb XOPOLIO I YIIPaB/IATH Halllelf 9KOHOMUKOI XOPOLIO 6€3 IIOCTOSHHOTO IIPO-
TUBOPEYNs «<MMeTb 6071bIe»? Hy)kgaeMcst i MBI BOOOILe, 5KIBS B MHAYCTPUAIb-
HOM MIpe B 9KOHOMIYECKOM POCTe, YTOOBI AB/LATHCS 'FOBOMBHBIM' 001[eCTBOM?
Bosmoxxno mu ocymecTBuTh Teopuo Baknspa laBena o mporpecce, usmepsaeMoM
607ee HMBKUMU YPOBHAMI MOTPeOIeHNs 11, eC/IM 9TO Tak, TO Kak? Ha uto 6putn
6BI MOXOXKM YCTaBbl KOMIIAHNH B G/1arOMPITHOM /s K/MMaTa obuiecTse? Pas-
Be 00IeCTBO C HEOCTATOUHBIMI 9KOIOTMIECKIMI PeCypCaMit He HyXKJaeTcsl B
6071bIIIeM KOMMYIeCTBE COLMATbHOIO PaBEeHCTBA TaK, YTOODI MCIIONb30BAHIIE pe-
CYPCOB I 3aI1acOB IIPUPOABI He CTaJI0 pOCKOIIbI0. KpoMe TOro, HeyKe/ pupo-
Ha dakTIIecKy MpuHaAIeKUT BceM? Kakyio GpopMy AeiiCTBUTEIbHO KI3HECIIO-
co6HbIe 06pa3bl >KM3HU MPUHIMAIOT? Kak MbI MOXKeM IIPEYCIeTh B TOM, YTOODI
136€XaTh MOCTOSHHOTO JaBJI€HI Ha BBICTYIUICHNsI, KOTOPbIE TAK PasgpaXkaloT
OTpOMHO€ Komm4ecTBo miofieit? JIpykenns 3eneHbix B lepmanum n B Epome
IO/DKHBI CPOYHO 3afjaTh caMil ceGe 9TY BOIPOCHI CETONHSI, IOTOMY UTO Hallle
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06111eCTBO ZO/DKHO OyfeT IPOTUBOCTOITD TAKIM HPOOIeMHBIM BorpocaM. Ocy-
mecTBUTh HOBBIN Kypc 3e/1eHbIX IPOTUB MIMPOKO PACIIPOCTPAHEHHOTO COIPO-
TUBJIEHUs, KOTOpOe CPOPMUPOBAHO ¥ HALMOHAIBHO, U MHTEPHAIOHATBHO —
He nerko. CyllecTByIomMe B HACTOAIMI MOMEHT KPM3MCHI NPENCTABAIOTC
17151 3e71eHOTO ABVDKEHNUA KaK BO3MOXKHOCTb MCHonb3oBaTh HoBblit kypc erne-
HBIX JI/Is1 9KOHOMIYECKOTO pellleHus U (MHAHCOBBIX IIOTOKOB I HOCTVDKEHMS
IIPOTPeCCUBHBIX COLMATIBHBIX 3afad. TakuM 06pasoM, Mbl CMOYKEM ZOCTUTHYTh
60/IblIEll S5KOHOMMYECKOI CTaOM/IbHOCTH, BBITYCTUTb HOBBI/I MHBECTULIMOH-
HBI MOTEHIIMAJ, JaTh JIOAsIM BO3MOYKHOCTb CTaTh BOB/IEYEHHBIMI U CO3[ATh
ycnoBust fis 6oree semexoro Mupa. Kpome toro, ecimut Mbl 6yfeM Tak Ae/aTh, TO
BecbMa CYIeCTBEHHO YKPEIUM 3e/leHble a/lbTepHATVBbI CTaTyca-KBo. JlaBariTe
HayHeM paboTaTh!
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2008 ropy. MopaepxMBaeTcss Ha eXeropAHon ocHoBe EB-
ponerckum Mapramentom. 3ED TecHo coTpypHUuaeT ¢
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He3aBMCHMOMW opraHu3auuer Co CBOMMW NpuopUTETAMMU.
3E® Takxe obecneunBaer naatpopmy obmeHa OnbIToM M
B3aUMOAEMNCTBUS AAS HALIMOHAABHbBIX 3€AEHbIX GOHAOB.

Muccua SED

3ED ctmyanpyeT AebaTtbl O €BPOMENCKOM MNOAUTUKE W
rpaXxAaHCKOM 06LLECTBE KaK BHYTPU, Tak U BOBHE 3EAEHO-
ro coobuiectBa. 3EQ BbicTynaet 3a pas3BuTUe MybAUYHOW
coepbl B EBpone nytem BOBAEUYEHUS rpaxpaH B MOAUTUYE-
ckue Aebatbl Ha €BPOMNENCKOM ypoBHE. Takxke BbiCTynaet
3a «€BPOMNEN3aLMIO» 3EAEHbIX MOAUTUUYECKMX AebaToB. 3ED
obecrneuvBaeT B3aWMOAEWCTBME MEXAY Pas3AUUHBIMU
3eAeHbIMU aKTopamMu Ha eBponenckoM yposHe. 3YD pa3su-
BaeT U pacnpocTpaHseT pa3AnyHble 3KCMEPTHbIE NMPOAYKTbI
no eBPOMNENCKUM TeMaM Kak BHYTPW, Tak U 3a MpeaperaMu
3eAeHOro cooblLuecTsa.

Aswxenue NPO3A / GoHp
«3a 3KONOTMYECKYID M COLMAAbHYIO CMPaBEAAMBOCTE» ABU-
XEHWe rpaXAaHCKKX AencTBUIA «[paxpaHckas O6beAnHeHHas
3eneHasas AnbtepHatnar» (FTPO3A) - 310 ceTb MHUUMATMBHbBIX
rpynn akTMBMCTOB No Bcel Poccun. Co3paHo B depane 2005
ropa. OoHA «3a 3KOAOTMUECKYHD M COLMAAbHYKO CrpaBepAnt-
BOCTb» SIBASIETCA MHOOPMALMOHHO-aHAAUTUUECKUM  LEEHTPOM
AwxeHuns TPO3A.
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