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"TouKka 3peHusa’ c seaywmm Amutpmem ArpaHoBCKMM U 3KcnepTamu: H.B.Apedbes,

0.B.lw6omyppos, M.J1.AnbnugoBcKkana. «Axuanecosa nara»

BMAEO (45 muHym): https://www.rline.tv/programs/tochka-zreniya/video-276342/

PeanvHasa uHpnayusa e Poccuu docmuana
08y3HAYHbIX 3Ha4YeHuli. Aemopumem-Heoie
aHAAUMUKU npedcKa3biearom 00120CPOUHbIii
nepuod pocma yeH u 8epuyuma pecypcos, Ymo
He cynum npocmoimM A0OAM HUYe20 Xopouwezo.
Mexdy npoyum, 8 mo epemsa, Ko20d e CLLUA
6ywesana Benukasa denpeccusa, Coeemckuii
Coro3 yeepeHHo paszeusarca. fezspadayus
MUPO0B020 Kanumanausma He mewana Haweii «AXWINECOBA MATA»
cmpaHe yeepeHHO cmompems enepéd. Ymo
mMewaem HAM N08MopPUMb 3Mom onbim ce200HA"?

JKcnepThbl:

ApedbeB Hukonai Bacunbesuu, cekpetapb LK KNP, OenytaT locyaapcteeHHoM Aymbl, 1-
3amecTuTenb npepcenatens kKomurteta Focaymbl MO 3IKOHOMMYECKON NONNTUKE

Nobomypapos AmuTtpuin Bnagummposuyd, sSkoHOMUCT, yneH CoBeTa No GMHAHCOBO-
NPOMbILLAEHHOM U MHBECTULIMOHHOM NonnTnke Toproso-lNpombliwneHHol Manatbl PO

Anbnugosckaa MapuHa JleoHUA0BHaA, 4.3.H., npodeccop PMHAHCOBOro yHNUBEpCcUTETa

Beaywwmii. Bonpoc Apedbesy H.B.: MomHo, Kak elé B KoHue 2020-ro roaa npesnaeHT MyTuH
BO3MYTWU/ICA POCTOM LL€H Ha caxap M NOACONIHEYHOE MAc/Oo. B TOT e AeHb COCTOANOCh IKCTPEHHOEe
3aceflaHMe NPaBUTENbCTBA, MOAKAOYMANCL AenyTaTbl [OCYAapPCTBEHHOMN AYMbl, POCTY LeH bbina
obbaBneHa becnowaaHan BoMHa. M 4To MHTEpPEeCHO, KaK pa3 C 3TOro MOMEHTA LLeHbl U HaYanu
ocobeHHo pe3Bo pactu. CHavyana Ha NPOAOBONLCTBME, @ NOTOM Ha BCE ocTanbHoe. MNoTpebutenbckas
MHONAUMA 33 NPOLWbIN rod, KaKk NoAcYMTanu cneunanmctol xonanHra POMUP, — 18%. To ectb ecnun
KTO-TO 3apabatbiBaeT 50 TbicAy
pybnei B mecaL, To NOKyNaTb TeNepb
cmoxKeT TonbKo Ha 40 Tbicau. JecaTb
TbICAY aBTOMATUYECKM CropatoT. A
eLé yepes rog CropuT eLé CTONbKO
e, Begb TeMMNbl UHONALUNKN He
cHmkatotcal MNMoyemy poccuiickasn
B/1aCTb npowurpasa B bopbbe ¢
nHoNAunen?

NALN Ca

BOFOTHCA C MHMNALMERA 1M POCTOM LIEH

o EECMEPCNEKTHBHD, ECMIH HET POCTA IKOHOMMIKH.
Apedbes H.B.: OHu (pocculickas :

8710cMb) He boprTCA C UHAALMEN.



https://www.rline.tv/programs/tochka-zreniya/video-276342/

Bo Bce BpemeHa ¢ nHdnaumen 6optotca ysennyeHnem ToBapHOM maccbl. Y Hac roBopaT Haobopor -
HY}KHO 3aMe/INTb Pa3BUTUE SKOHOMMKUN U CHU3UTb YPOBEHbD KMU3HU HaceNeHUA. ITO NOXKHbIMA NOCbIN.
OHu 6optoTca He ¢ uHbNAUMEN, a € LeHaMu, a 3To 6ecnepcneKkTMBHO, eCIM HET POCTA 9KOHOMMUKM. K
3TOMY BeAET CEroAHALWHAA AEHEKHO-KpeaAUTHaA NonnTmnka snacte. 10 neT Hazag Mbl 3aHUManu B
muposom BBIN 2,5%, a ceinyac - 1,75%. UmnopTo3amelyeHme He NOLWAOo, a y4acTUe B MeXAyHapoaHbIX
opraHusaumax tmna BTO npmBogmT K X NPEeTEH3UAM K Ham, TMNa npeteHsnn Eepocotosa B8 BTO Ha
orpomHyto cymmy 290 mapa.EBpo Kak 6yaTo 3a ux yobITKM. OHM HALENMBAOTCA Ha HalLK
30/10TOBANIOTHbIE pe3epBbl.

Beaywuii. Bonpoc
Jo6omygposy A.B.: UHPnsauns
KacaeTcs Bcex, Ho 0cobeHHO
60/1bHO OHa 6bET No
NeHCUOHEepPam 1 NIOAAM C
HU3KMMM 3apnnatamu. Mexay
NPOYUM, NO MUHUMAIBHOMY

pa3mepy onnaTbl Tpyaa Poccus i’ :”' ”‘-‘a‘:m :

HaxoauTcA Ha 74-m mecTe B

Mmupe. focyaapcTBo nbiTaeTca B b i

e~ B MWMPE MOBEAMBLLEIO NMUAPA BTACTb PABOTAET
ONpaBAaTbCA 3a CBOIO 1O MPUHUMIY: FABHOE M0 TB CKA3ATb, STO Mbl
6ecnomolyHocTb B 60pbbe ¢ 3ABOTMMCS O HACENEHWMW, A 3ABOTUTHCA -

HE OBA3ATENBHO.

MHPNALMEN N NnepuoanyecKm
nHaekcmpyet neHcnn, MPOT 1 gpyrve coumnanbHble Bbiniathl. Hanpumep, neHcmn noobewanm
NPOUHAEKCUPOBaTb B 3TOM roay Ha 8,6%, MPOT c 1 anBapsa noaHsnm go 13 890 py6nei. Kak Bbl
AyMaeTe, 3TO CnpaBe/iMBas KOMNeHcaums, ecam notpebutenockaa nHonauma — 18%, n sto 8
cpeaHem no Poccun, a BO MHOTMX permoHax oHa ropasgo Bbiwe? [loyemy rocyapcTBO HE UrpaeT ¢
NOAbMU MO YECTHBIM NpaBuaam?

NIOBOMYZAPOB [,.B.: C TOYKM 3peHmna 6ONbLIMHCTBA HOPMAbHbIX N0AEN, B TOM YUC/IE U MEHS, 3TO
KOHEYHO HecnpaBeaMBo. Ho 4To Mbl NOHMMaem nog, 'cnpaseanmMBocTbio™? B mupe nobegmsLuero
nuapa BnacTb paboTaeT No npaBuay, Korga B TeNEBU30P HAA0 CKa3aTb, YTO Mbl AKOObI 3a60TMMCA O
HaceneHun. MpocTo cKasaTb. 3ab60TUTbCcA HeobaA3aTeNbHO. TEXHOIOMMA COBPEMEHHOTO 3aKabaneHun
CTPaH COCTOUT B TOM, YTO B pe3y/abTaTe rocy4apCTBEHHbIX NEPEBOPOTOB BNACTbIO HALENAIOTCA
KonnabopaLMOHUCTbI, KOTOPbIe rOTOBbI PaboTaTb Ha rNobanbHbIX X03AeB AeHer. Napa3uTuyeckas
NPOCNOMKa, paboTatow,an Ha rnobafbHbIX KaNMUTAaIMCTOB BO MHOIMMX CTPaHax, CYMTAET, YTO KaK pas Bce
cnpasegnmeo. OHM AyMatoT. "KaK 3TO TaK, YTO AEeHbIM AOCTAHYTCA BCAKMM TamM NEHCMOHEPAM, KaKUM-
TO Tam NPOCTbIM Frpa*kgaHam. Hy 1 4To, UTO OHM ronocytoT. A Mbl NOANPABUM FOJI0COBaHUE, @ €CN
HaZ0, KOMY-TO M MAZIKOM NO roN0Be CTYKHEM. [leHCMOHEepbl YMUPALOT - HY U NYCTb, OHWU HE BNMUCAIUCD
B PbIHOK". C TOUKM 3peHuna opPLIOpPHbIX Napa3nToB - BCe cnpaegnmBo. OHM cumTatoT
rocylapCTBEHHbIN bloaKeT
CBOMMM O€eHbramm, a He
AeHbramum rpaxkgaH. OHum
aymatot: "'C KaKoi cTaTu mbil,
npasAwan naptma, byaem
[EeNnUTbCcA CBOMMU AEHbraMu C
KaKMMK-TO Tam
neHcnoHepammn™? Ecnu B
MeHCMOHHbIN GOoHA 3anyCcTUTb

cneacTBeHHyo bpuraay ». AMWTPUA NIOBOMYPOB
FeHepanibHOM NPOKypaTypbI, [TOABREIY  (3pi110PHAS O/MTAPX YIS AEUCTBYET B MHTEPECAX

o o FNOBAMBHBLIX KANUTANMCTOB W EE HE MHTEPECYIOT
TONbKO HE 3TOU, a Apyrow, NPOBAEMbI MPAXCIAH.

HapOAHOVI, M NOCYUTATDb -



CKOJIbKO ZileHer B pe3y/ibTaTe B3HOCOB OPraHmM3aLmii LOKHO 6biTb B GOHAE, U CKOIbKO TaM eCTb Ha
caMoMm Aene, Hy Tam, HaBepHOe, MHOrMe cAAyT B TIOpbMy. ITO - pas.

BTopoe: ecnu B3aTb OTTOK KanuTtana us Poccun (amo npumepHo 70 mapd.oonn. e 200), v B3ATb
KO/IMYEeCTBO NeHCUOHePOoB (MpumepHo 42 MusAUOHA Ye108€K), TO 3TN YKPaLEHHbIE U3 CTPaHbl AeHbIM
mMmorau 6ol Aatb Atogam neHcun npumepHo 130 Toicay pybneli B mecau,. PasymeeTca, 3TM AeHbrn
HY*KHbl HE TO/IbKO NEHCUMOHEPaM, OHWU HYXKHbl 1A CTPOUTENIbCTBA HOBbIX 3aBOA0B, HO aXKe ec/u
TO/IbKO TPETb 3TUX AEeHEr HanpPaBWUTb Ha AOCTOMHYHO }KM3Hb NEHCMOHEPOB, TO 3TO Bblna Obl BNONHe
[0CToVHaA neHcuaA Ha yposHe 40-50 Toicay pybneit B mecsaL,. ITU AeHbIM NPOCTO YKPaZeHbl 13
CTpaHbl. A AeicTBYyIOLLME BNACTU, KOTOPbIX CMEI0O MOYXKHO Ha3BaTb KONAabopaLMOHUCTaMU, UX MPOCTO
npuceamBsatoT. HaceneHue AOMKHO 3HATb, YTO NponcxoauT. Ho ecnn 6ONbLUIMHCTBO C 3TUM
cornalwaeTcs, TO NOKa Tak 1 byaeT NpoAoKaTbCs.

Beaywuii. Bonpoc Anbnugosckoit M.J1.: Ha aHax MUHUCTEPCTBO TpyAa 06BABUAO O NPeacTOALLEM
camaHmm MNeHcrmoHHoro poHaa n PoHaa coumanbHOro CTpaxoBaHMs. B pesynbTaTe 0belLatoT, 4To
pa3mep HEKOTOPbIX COLUManbHbIX BbINAAT MOXHO byaeT NnoaHATb. Kak Bbl AymaeTte, NOAHUMYT, XOTA
6bl 40 YPOBHA peanbHOW MHPAALUMN? U 4TO Ha camoMm Aene Hago Aenatb ¢ MeHCMOHHbIM GoHAoM
Poccumn?

Anbnuposckaa M.J1.. BO3MOXHO
3TO - CleAyoLWMI Wwar no
NIMKBUZALMU NEHCUOHHOWM
cuctembl. B pesynbTate
NeHCUOHHOM pedopMbl
rocy4apcTBO yXKe AULWNI0
Ka*kaoro neHcmoHepa no 1
MUIINOHY pybnei. KoHeYHbI
NTOT NeHCUOHHOW pedopMbl - 3TO
NOMIHOE NPUCBOEHME BCEX

o B PE3YJILTATE NEHCMOHHOM PE®OPMbI TOCYAPCTBO
NEeHCUOHHbIX HaKoN/IEHUN YOKE ILWIMNO NEHCWMOHEPOB MO MUZIMOHY PYBEN,

A KOHEYHAS LIENb = NMPUCBOEHWME NEHCMOHHBIX

rpaxaaH, CnncaHne paHee HAKOMNEHMA.

3aMOpPOKEHHbIX CPeACTB.

3amopo3Ka npoasieBaeTca Kaxkablii rog. OHM MoryT BOObOLLLE 3aMEHUTb MNOHATUE "NeHcnsa’ noHATHnem
"coumanbHoe nocobue", HO CyLLHOCTb 3TUX MOHATUI pa3Has - "'counanbHoe nocobue”, aTo To, YTO
rocyAapcTBo BbiNaaunBaeT U3 COCTPaAAaHNA HECYACTHbIM, a "'neHcmna’ - 3To To, YTO YenoBek
3apaboTan. 310 oyepeaHoe "OkHo OBepTOHA', OHM AYMAIOT, YTO €CIN Mbl MPUHAIN OAHO, TO MPUMEM
n apyroe.

Begywimii: NMo3HaKOMUMCA C pe3ynbTaTaMu r0I0COBaHMA, KOTOPOE NPOXOAUI0 Ha CauTe TeNleKaHana
«KpacHasa AnHua».

Yezo Bbi #0éme om npednoxceHHoli MuHucmepcmeom mpyoda peopaarHusayuu lNeHcUoHHo20
¢oHOa?

— yeenu4veHus pasmepa neHcuii u nocobuii — 52%

— 6os1ee y006HO20 NopadKa ohopmsaeHUA U NoayvYeHuUs coyuanbHoix evinaam — 1%
— 0anbHeliwez20 HacCMynaeHua Ha npasa 2paxcdaH — 45%

— 3ampyOHAcb omeemumo — 2%

Bepywmii. Bonpoc Apedbesy H.B.: NonoBMHa HallMX Tene3putenein BOCNPUHUMAET NPeasIoXKeHune
MuHTpPYAa c oNTUMU3MOM. Bbl pasgenaeTe sTOT oNTUMU3M?



Apedbes H.B.: HanBHble ntoam -
XAOYT Yero-To OT NPaBUTENbCTBA.
Korga oHo 4TO-TO peanbHO
pasano ntogam? OHo oaHOM
PYKOW AaeT, a ApYyroii pyKoi
3abupaert. 3a 20 net y Hac He
Obl210 NOBbILWLEHMNA NeHCUI, bbina

TO/IbKO MHAEKCAUMs HUKE YPOBHSA o

v

nHdNALMK. MoKynaTenbHan PG HAT APEOLED
CNOCOBHOCTb MEHCMM OT 3TOTrO
BblLE He CTaHeT. 3a4em B/acTu BbUTA UHIEKCALMS HVKE YPOBHS! MH®ISLIMM.

HIMKAKOIO MNMOBBILIEHMS MEHCKMIA 3A 20 NET HE BbINO.

NpPou13BOAAT CANAHUE POHA0B?
3a4yem e MM coumanbHble
BbINAATbl AenaTb 3a cyeT btoaxkeTa? Mocne CAMAHMA MOXKHO M COLLMANbHYIO NOMOLLLb BbIMN/Ia4MBaTh 33
CYET NEHCMOHHbIX AeHer. A COKOHOMEHHbIe BI0AMKeTHbIe AeHbIM OHW OTMPABAT 3a rPaHMLYy CBOUM
Apy3baAm. Ho 370 ke 06MaH 1 ero Hy»KHO pa3seH4YaTb! MeHcMoHepam e H1Yero He goctaHeTca!

Beaywuii. Bonpoc Jllo6omyaposy [.B.. JTlobonbITHbIA NPOrHO3 onyb6/MKoBano He TaK AaBHO
areHTcTBO «BAymbepr». MNpeackasaBlMii MHOTME KPU3UCbl MHBECTOP-MUANMApAep AxKepemu
[P3HTIM YTBEPKAAET, YTO MUPY HAA0 FOTOBUTLCA K ByayLLemy, B KOTOPOM LapuUT MHPAALMS,
3amen/ieHMe poCcTa IKOHOMUKM U AedpuunT pecypcos. [Jelwésble yrneBo0poabl 3aKaHUYMBaOTCA,
N3MeHeHMe KAnmaTa BbET Mo CeNbCKOMY XO3ANCTBY, POXKAAEMOCTb NaZaeT, a reononTuYecKasn
HanNPAXEHHOCTb YCUANBAETCA — BCE 3TO HE CY/IMT NPOCTOMY YeN0BeKY Huyero xopouero. Cob6cTBeHHoO,
0 nepuoje BbICOKON MHGAALUKM NpeaynpexaaeT M Hala LueHTpanbHan 6aHkMpwa HabuynnuHa. Yto
Bbl 06 3TOM AymaeTe? Poccum He BbIBUTLCA M3 obuiero TpeHaa? Kak oH Ha Hac cKaxkeTca?

NIOBOMYAPOB A1.B.: Haw
noTeHUMan No3BONAET HaM Pe3Ko
pBaHyTb Bnepea n oborHatb
HaWWnx NPoTUBHMKOB. CKa3KuM Npo
3aKaHuYMBatloLWmecs
yrn1esoA0poabl Ham
paccKkasbiBanu ele B 50-e - 60-e
rogbl NpoLLNoro Beka. To, Uto
MUNAnapAEep ABNAETCA
$MHaAHCOBbLIM MHBECTOPOM U
CNEKYNAHTOM, U 3HaeT TEOPUIO
3KOHOMWYECKMX LMKIOB Ha
NPaKTUKe, He NPUXoANTCA
comHeBaTbcs. Mup ceiiyac HaxoaMTCA Ha nNajalollel BosHe sKoHommyeckoro "umkna KoHapartobesa'.
MaKpO3KOHOMMCTbI 3TO XOPOLLO 3HAT, MOXKHO MOCOBETOBaTb NOYMUTaTh paboTa akagemuKka PAH
nasbesa C.1O.

w NN Cmj o

POCCKSA MOXET PE3KO PBAHYTb BMEPE/L M OBOTHATb
CBOMX MPOTUBHWKOB, HO NS 3TOMO HY)XKEH APYIOM
KYPC.

[onrocpoyHble MHBeCTOpbI TMNa YoppeHa baddeTta ymeroT paboTaTb Ha Nafatowent BONHE HUYYTb He
Xy¥Ke, YeM Ha BOJIHE BO3pacTatoLLel. A BCex HUXKECTOALWMX MHBECTOPOB OHKM AenatoT "nysepamu’™
(npourpaslimmmn). B Tenesm3op OHM roBOPAT OAHO, a AEeNat0T CoBepLUEeHHO apyroe. C NOMOLLbIO
NIOKANbHbIX BOVWH, KaKyto, Hanpumep, OHU MNbITalOTCA celyac YyCTPOUTb Ham Ha YKpauHe, OHM OMyCKatoT
CTOMMOCTb aKTUBOB APYIMX CTPAH, MOKYNAKT UX C MOMOLLbIO KONNab0oPaLLMOHUCTOB, KOTOPbIX OHU Ke
NPUBOAAT K BNACTU, MOTOM BbICACbIBAOT PECYPChI LLE/bIX CTPAH M AaKe rpynn cTpaH, CTPOAT Ha 3TOM
CBOO XMLLHWMYECKYHO MOAUTMKY. HO TaK MPOUCXOAUT TO/IbKO CO CTPAaHAMM, KOTOPbIE MO3BOAIOT TaK C
coboli nocTynaTtb, ecv BNACTb B HUX 3axBayeHa npegatenamu PoauHbl. A ecam Hawa cTpaHa
ocBoboAMUTCA OT TaKMX NpeaaTenel, u y Bnactu byayT noam, He umetowme BOMHOIO rParkaAaHCTBa,



opdLIOPOB U aKTMBOB 3a
rpaHuLEN, KoTopble JaayT
Hapoay KNATBY paboTaTb Ha CBOIO
CTPaHy, TO HUKaKKue
nceBAoOMHBECTOPbI U
MeXAYHAPOAHbIE XKYNKU He
CMOTyT NomellaTb Ham . -
BOCCTAaHOBWUTb HaLlMOHA/IbHYO i M' H '
NPOMbILWAEHHOCTb, CAENATb - '
HaUMOHa/IbHbIN UHBECTULMOHHbIN

. AMATPUIA NIOEOMYPOB

DUHAHCOBBIE CNEKYNAHTH! 3APABATHIBAIOT HA
KOHTYpP, B3ATb B PYKU KPW3MCE HE XYXKE, YEM HA POCTE.

LeHTpanbHbIN baHK 1 caenatb

ero locypgapctBeHHbIM baHKoOM, U

HanpPaBMTb BCE PeCcypCbl Hallel CTpaHbl Ha MHTEPECH! Halero Hapoaa, Hawen NPoOMbILWAEHHOCTU. Mbl
nXx 06roHnMm 1 byaem oveHb XxopoLlo cebs 4yBCTBOBATb. A yrneBoA0poabl HYXKHO BoobLLe nepecTaTtb
MM NOCTaBAATb (HY MOXKeT BbiTb OCTaBMB pa3yMHble KO/IMYECTBa), a NOCTaBAATb BTOPUYHbIE NPOAYKTbI
- NNACTMAcChl, XMMUIO 1 Npoyee. OHM XKe KpuyaT, YTO POCCUMCKUIA ra3 nnoxoi? OTANYHO, NYCTb KUBYT
6e3 N10X0ro POCCUIACKOro rasa, M BTPUAO0POra NoKynarT NPOoAYKTbl ero nepepaboTku c bonee
BbICOKOW Aonei AobaBieHHON CTOMMOCTH,

Beaywuii. Bonpoc Anbnugosckoit M.J1.. B KoHLe AHBapPA POCCUNCKMIN pybib N GOHA0BbLIN PbIHOK B
ouyepeaHoN pas CUNbHO TPAXHYJIO — HA 3TOT Pa3s B CBA3W C 060CTPEHNEM HaNPSAXKEHHOCTU BOKPYT
YKpauHbl. lonnap B3neten go 80 pybneit, bupxeBble MHAEKCHI NPOCENU A0 MUHUMAbHbIX
3HaYeHUI, MHOCTPaHHbIE MHBECTOPbI NoBeXKanu Kyaa noganblue. ABAAETCA M 3TO NPEeABECTHUKOM
bonee cepbE3HOro Kpmsunca, Hanpumep, Takoro, Kakon cayumnca B 1998 roapl, Koraa py6ab
obBanunca B yeTbipe pasa? OT yero aTo byaeT 3aBuceTb?

Anbnugosckaa M.J1.: CerogHAWHNIN MUPOBOM KpU3KC cepbesHee, Yem Kpusuc 1998 roaa, ato
CTPYKTYpPHbIN Nepexos B LLIBaboBCKyO «HOBYIO HOPMa/IbHOCTbY». HacyuwHOM HeobXxoAMMOCTbIO
CTAHOBMTCA KpeaTMBHOE BMAEHME HOBOro byayliero, 6e3 ctaBwero TpaguMuUMOHHOW OrNAAKN Ha
3anag. Poccus goMKHa NPeasioxXUTb MUPY HOBbINM 106a/1bHbIA NPOEKT. A MHOCTPaHHbIE MHBECTULUK
HecyT B cebe ABOAKYIO Nogonneky. YoMx IKOHOMUYECKUX MHTEpecoB Ho/blue peannsyeTcsa B cyyae
MX MUCNONb30BaHNA? 34eCb HYXKHO YMETb MPOATH NO N1e3BUI0 BPUTBbI.

Beaywuii. Bonpoc Apedbesy H.B.: lymato, 4yto nogasnawowee 601bWMHCTBO HALLMX FPaXKaaH eLwé
He pa3obpannch, YTO TaKOe KPMMNTOBANKOTLI, HO, MEeXAY NPOYMM, MHOTUE UMEHHO B HUX BUAAT
CTPAXOBKY Ha YEPHbIV AeHb. B Poccum oTKpbITO 17 MUANMOHOB KPUNTOKOLLENBKOB ANA BUTKOMHOB U
NpoYmx KpunToBantoT. Mo o6bEmam MaiHKUHra (To ecTb NPOM3BOACTBA KpMNTOBantoT) Poccus
3aHMMaeT ceroaHaA TpeTbe mecto B mupe nocne CLLUA n KasaxctaHa. Ho LleHTpanbHbIh 6aHK cuMTaeT,
YTO KpUnTOBasntoThbl B Poccmum
Hago 3anpeTutb. Bl B faHHOM
cnyyae nopaeprkmBaeTe = *_LLERL VAT
Habuynnunny? Moyemy? X

Apedbes H.B.: KpuntoBantoTta
6blna co3gaHa 418 Toro, YTobbl
He NNATUTb HANIOMU U CKPbIBATb
poxoabl. Ub P® o6baABMA, YTO
X04eT, TeM He meHee, obaratb
KpuntoBantoTy Hanorom. OgHaKo
NOKa Yy HUX HUYero He
NONYYNNOCh, NOCKONIbKY

KPUIMTOBAIOTA CO30AHA N5 TOTO,
HTOBbI HE MIATHUTL HANOMA M CKPLIBATH NOXO0ObI.




KpuntoKowenbkn obesnnyerbl. Tenepb HabuynunHa 3assnaet o cosgaHmm umudposoro pybna, u byget
BECTU CTPaHY K NOJIHOCTbIO Be3HaNMYHbIM pacyeTam. 3To byaeT Tpareama A4 HaWero Hapoaa.
MpepcTasbTe cebe, 4TO y BaC TONLKO O4HA, BUPTyasnbHaA BantoTa. Hac rocy4apcTBO yrKe HECKO/IbKO
pa3 rpabuno aeHexKHbiIMU pepopmamm, Hanpumep 1 B 1993, n B8 1998, n 8 2008 rogy. 310 Aenanu He
YY/ZIMKK, @ rocyAapcTBo. Kak HageaTbca Ha 3To rocyaapcTBo? Henb3s cTaBuTb Ntoael B besbicxogHoe
nonoxeHune. KpuntoBantoTa - 3TO N0X0, HO LMdpoBON pybb - ewe xy>e! BOT amepuKaHLUbl XOTAT
3anpeTuTb Ham obMeH BantoT Ha A01/1apbl, APECTOBATb HaLLM 30/10TOBA/IIOTHbIE pe3epBbl, CPeaCTBa
®HB 3a rpaHuueit. A rocyaapcTBo 3aMOPO3UT HALIKM AEHbIM Ha CYeTax, KaK MHOTO 1IeT MOPO3UT
HaKonuTenbHble NeHCUW. byayT MHOro NeT TAHYTb, @ HOPMa/ibHble AEeHbIN He OTAAAYT, TaK XKe, Kak n
3aMoOpoXKeHHble coBeTckue Bknaabl 8 CEEPEAHKe. BoT 3710 cTpawHo. Henb3a rocygapcrey, KoTopoe
pa3opAeT CBOW HapoA, OTAaBaTb BCE CBOE COCTOAHME.

Beaywuii. Bonpoc Jllm6omyaposy [.B.. He ¢paKT, 4To ToUKa 3peHuna LleHTpanbHoro 6aHKka nobeaut. B
Poccum mHOro 10661cTOB KPMNTOBAOTLI. JEeHbrn AeNatoTCA NPAKTUYECKN U3 BO34yXa,
9N1EKTPO3HEPTUN ANA MaHWUHIAa B Poccum noka xBaTaeT. MHe KaxkeTcs, NpaBuTenbcTBo U MUHOUH He
NPOTUB, YTOObI PbIHOK KpMNTOBaNtOThI B Poccum passmBancsa. O6bAcHUTE, NOXKANYICTa, B YEM CYyTb
cnopa? M Kakas Nosb3a OT 3TOro MOXKeT bbITb 419 NPOCTOro YenoBeka? Ha uybeli CTOpoHE Mbl 4O/KHbI
6bITb?

NOsO0MYZIPOB A.B.:
Kpuntosantota bbia co3gaHa
cneucnyxbamm Halmnx Bparos
(AHB CLUA, AeeHmcmeo
HayuoHanbHoli besonacHocmu) '. .
Ana pUHAHCUMPOBaHMA -
Teppopu3Ma, UBETHbIX PEBOJIIOLNI 'If

M B3/1aMblBaHUA NAATEXHbIX U :' ["; m :

PaCHETHbIX CUCTEM CYBEPEHHDbIX * AMUTPUM NOBOMY/POB

rocyAapcrs. M3BecTHO, YTO OHK KPUMTOBAMIOTA — 3TO MHCTPYMEHT HALLIMX
XOTAT B3ATb N0/, KOHTPO/Ib BCE BPATOB /1151 DMHAHCMPOBAHMS TEPPOPM3MA,

«UBETHbIX PEBO/IIOLIAM» 1 B3NAMBIBAHIS
LeHTpasbHble BaHKM MUPa, PACUETHBIX CUCTEM CYBEPEHHBIX FOCYAPCTB.
YHWUUTOMMUTb BCE HALMOHA/bHbIE

rocyfapcTea, a KpMNTOBANOTA ABNAETCA TAaKUM BOPOBCKMM UHCTPYMEHTOM Tina "dpomku", c
MOMOLLbIO KOTOPOW OHW B31aMbIBAOT ApYrue rocyaapcTsa. A o4eHb KPUTUYHO OTHOLLYCb K
aeatenbHoctn LB PO, Ho B JaHHOM cayyae OH, Kak 1 N1t060W LeHTpanbHbI 6aHK, CTOUT Ha CTpaxe
LLe/IOCTHOCTU CUCTEMBI AEHEXKHOTo obpalleHusa cBoew cTpaHbl. OH AOMKEH CNeauTb 3a Tem, YTobbI
KOJIMYeCTBO AeHer B 06pallleHNn COOTBETCTBOBA/IO TOBAapPHOW Macce, KOHTPO/IMPOBaTb 06beM
3MUCCUN, MHCTPYMEHTbI SMUCCUK, arperaTbl LEeHEXKHON MacChl, M eCIN Y BAC NOABAAIOTCA AblPKM,
Hey4YTeHHble TPYbbl, N0 KOTOPbIM ABUMKYTCA HEYYTEHHbIE AEHEXHble 06beMbI, TO Bbl AaKe
TEeopeTUYeckn He moxkeTe cbanaHcMpoBaTb AeHexXHoe obpalyeHue B CTpaHe, KOHTPOANPOBATb
Hanoru, NnaTexu npeanpuATUii. 3To B 1t0b6OM cayyae - oTpuLaTeNbHOE BO3aencTame. 3To BO-
nepsbIX. BO-BTOPbIX: HUKAKOW HEYA3BMMOCTM, 0COHOM 3aLLUULLEHHOCTM B KPUMNTOBANKOTE HET.
CornacHo mexXayHapoaHbIM UCCef0BaHMAM, 06bemM MOLLIEHHUYECKMX onepauuii B coepe
KpunTtoBantoT cocTasnneT 2-4% ot 06opoTa. B3noOMaHbl MUAIMOHBI KPUNTOKOLIENbKOB, 06pYLINANCD
AECATKN KPUNTOBMPIK, KPUNTOBANOTbI BO3HUKAIOT M YHUUTOXKAIOTCA, KaK rpnbbl. MoaTomy
MCNONb30BaHNE KPUNTOBAOT abCONOTHO HECCMBIC/IEHHO C TOYKM 3PEHUA AEHEKHOIO 0bpaLLeHns,
HWKaKOM HaAEeKHOCTU B 3TOM HET, U €C/IM Mbl UMEEM AENO0 C BaNtOTOM KaKOM-TO CTPaHbI, TO Mbl XOTS
6bl NOHMMaEM - B KaKOM CyA, KaKoM CTpaHbl MOXKET No4AaTb UCK AeprKaTeNb BantoTbl, C/IN Y HETO YTO-
TO CNyyuTCA.

Begywuii: A noyemy xe MpaButensctBo, MUHOUH BbICTYNUAM B 3aLWMUTY KPUNTOBANIOT?



NIOBOMYAPOB A.B.: A yxxe
roBOpwW, 4TO 370 - [1PaBUTENLCTBO
KonnabopaumMoHUCTOB, KOTOpoe
paboTtaeT, no 6oablOMy cHETY, B
MHTEepecax HaLWMX NPOTUBHUKOB U
nx Xxo31eB B BUAE rnobanbHbix
x03AeB geHer. MM Hy»KHbl pa3Hble
KaHanbl BbIBOAA AEHEr U3 CTPaHbl,
4yTObbI Y HNUX HE KOHPUCKOBBIBAN

Ha/In4HbIE BMECTE C 30/10TbIMU «NMTE» OYEHb YI0BHO YEPE3 KPUMTKOLLE/bKM
YHUTa3amu, um yp|o6|.|o BbIBOAUTb YBOOWTb HA 3ANAL YKPAOEHHBIE ¥ HAPOOA OEHbLIA.

AEHbIM Yepes KPUNTOKOLLENbKK, U
OTNPaBAATb YKpageHHble Y Hapoaa
AEeHbIM Ha cBoM odPLIOPbI, NOTOM yexaTb TyZa M HacnaXKaaTbca. [la, OHM NOHMMALOT, YTO U TamM 3TO
MOTYT Y HUX YKPACTb, U KPMNTOKOLLE/IbKM 0TOBPAaTb, HO TaK e, KaK OHW NPOTALLMUIM 3aKOH O TOM, YTO
MOJKHO OCTaB/IATb 32 FPaHMLLEN BaNIIOTHYHO BbIPYYKY, TOYHO TaK Ke OHU 3aLLMLLLAIOT CBOU BOPOBCKME
CXeMbl 1 MexaHM3Mbl KpunTorpabeka, KoTopble HapoAy abCONOTHO He HYXKHbI, MPeanpPUATUAM
BPeAHbI, HALMOHA/IbHBIM UHTEPECaM NPOTUBOPEYAT. YBbl, Mbl B JAHHOM CMbIC/E HE ABAEMCA
CyBEPEHHOW CTpaHOM, Mbl ciegyem B GpapBaTepe MUPOBOro BOPOBCKOIO Kanutaamsma.

Bepywmii. Bonpoc Anbnupaosckoid M.J1.: 3a TBEpA0i BaNOTOMN BCEraa CTOUT Kakoe-To maTepuanbHoe
obecneyeHue. Ecnv B cTpaHe nNpouseTaeT maTepuanbHOe NPOU3BOACTBO, 3HAUYUT, Y HEE KpenKas
HaLMOHaNbHaA BantoTa. Kak ¢ 3ToM TOUYKM 3peHuMA Bbl cMOTpUTE Ha nepcnekTuebl Poccnn?

Anbnupgosckaa M.J1.: MpuynHa obecnevyeHHOCTN pybaa B TOM, YTO Mbl Masio NPOU3BOAUM M Mano
npogaem oTe4YeCTBEHHbIX TOBAPOB He TO/IbKO HA BHYTPEHHEM PbIHKE, HO 1 33 pyberkom. 3aBMCMMOCTb
OT MMMOPTA - BOT aXMN1ecoBa NATa POCCUIACKON IKOHOMMUKN U HalLel BantoTbl. [leHexHaa macca B
Poccum popmumpyeTca B OCHOBHOM NOA, MHOCTPaHHble 06:A3aTeNbCTBa, M OCTAETCA ABHO
HeO0CTaTOYHOM AarKe ANA NPOCTOro BOCNPOU3BOACTBA OCHOBHOIO KanuTana. PesynbTaT - rnybokan
3aBMCUMOCTb OT BHELLHEro pbiHKa, CbipbeBasn cneumanmsauma, gerpagaumsa MHBECTULMOHHOIO
CeKTopa, ynaaok obpabaTbiBatoLLelt NPOMBILAEHHOCTU, NOAYNHEHHOCTb PUHAHCOBOW CUCTEMDI
MHTepecam MHOCTPAHHOTO KanuTana, U HUKAKUX NepCneKkTUB C AaHHOM BACTbIO A COBEPLUEHHO He
BUKY.

Beaywui. Bonpoc
Apedbesy H.B.:
LleHbl pacTyT,
poxoapl nroaen
nagatoT, BbIBO3
Kanutana us
Poccumn coctasun B
npownom rogy 72
MAPA A0N/1APOB.
Bpopae 6bl BCé
naoxo. Ho,
OKa3blBaeTcA, He
BCé.
30/110TOBaNIOTHbIE
pe3epBbl Poccun Ha
KoHeL, AHBapA
nozownu K daHTacTuyeckon otmeTke 640 mapa [,ONNAPOB — U 3TO HECMOTPSA Ha OTTOK KanuTana,
ABY3HauYHYO MHNALMIO M 06OCTpeHMe OTHOWEHUI ¢ 3anagom. Yem Bbl 06bAcHAeTe 3To napagokc? B




TaKWUX CTPaHax, Kak Cupusa u JInsumsa, 3010TOBaNOTHbIE pe3epBbl OblN KOHPUCKOBAHbLI 3anagom. Yero
oXXnaaTb Ham?

Apedbes H.B.: U mbl goxaemca,
YTO U Y HAaC KOHOUCKYIOT
30/10TOBANOTHbIE pe3epBbl.
Bnarogapa Takon NoAnTMKe Mbl
ceroaHa 6e30pyKHbl nepes,
amepuKaHuamu.
30/10TOBaNIOTHbIE pe3epBbl
bopmumpyroTca OT NPOAAXKM
HedTM 1 rasa, n nocne NPoAAXKU
OCTalOTCA TaM »Ke, Ha 3anage.
Ecnan no 6onbwiomy cyeTy, TO Mbl
HedTb 1 ras, n Bce NPUPOLHbIe
pecypcbl OTAaeM Ha 3anag,
6ecnnatHo. HMKaKOro NpoTMBOpeYMA HeT - cHeTa Ha 3anaje YBe/IMUYMBAOTCA, HO Mbl TYT, B CTPaHe,
HWYero oT 3TOro He Noay4yaem. 3TM AEeHbIM TaM Ha CYeTax, Ha HUX BOCCTAHAB/IMBAETCA KaKaA-TO YyXKas
9KOHOMMKa, B CTPaHy OHM He NoCTynatoT. 34ecb ynomaHyau (/1lo6omyopos), YTo B NPOLLIOM roay
HbIN NPUHAT 3aKOH O TOM, YTO MOXHO OCTaBAATb 33 FPAHULLEN BaNtOTHYHO BbipydKy. Ha Koro paboTaet
Poccua?

e WL

POCCHIO OBTOMMITIM CAHKLIMAMIA, HO MPOOO/IKAETCA
BbIBO3 30/10TA HA 3AMNAL - 3TO NPEOATENBCTBO
MHTEPECOB POOMHBL.

Begywuii: Ha Bpara.

Apedbes H.B.: Bparn 0610K1AN HAc CaHKUMAMU, a Mbl oTnpaBuan um 600 TOHH 30710Ta TO/IbKO 33
nocnegHue 2 roga. Mbl ceituyac oTnpasasem Um 3010Ta 6osblie, Yem gobbiBaem. B Takol cutyaumnm
paccTaBaTbCA C CaMol TBepA0M BaNOTOM - 3TO BEPOJIOMHOE NpeaaTe/bCTBO MHTepecoB Poccninckom
depepaumm Hawmm MNpasutenbcTsom. Cetyac Mbl FOTOBUMMCA K oT4eTy lMpaBuTenbCcTBa, byaem
3a/1aBaTb MM BOMPOCHI - KOrga OHM ByayT paboTaTb Ha CTPaHy, @ He NPOTMB CTpaHbI? Bce, YUTO OHM
OENatoT - 3TO NPOTUB MHTEPECOB CTPaHbl, NPOTMB HapoAa. *KU3HEHHbI YPOBEHb NaZaeT, SKOHOMMKA
3arnbaeTca OKOHYaTEe/IbHO. ITO MOXKET NPMBECTU K KONNANCY AaxKe 663 SIKOHOMUYECKUX CaHKLUNA,
MOCKO/IbKY CaHKLMM POXKAAIOTCA NPEXKAE BCEro y Hac BHYTPM CTPaHbl Halwmm MpaBuTeNbCTBOM.

Begywuii. Bonpoc Jllm6omyaposy [1.B.: Bennkaa genpeccua B CLUA B 30-x rogax npoLuioro Beka
npoucxoamnna ogHOBPEMEHHO ¢ becnpeueaeHTHbIM 3KOHOMUYECKMM nogbémom B COBETCKOM
Cotose. fl xouy cKasaTb, YTO TPEHAbI KaNUTANNCTUYECKON SKOHOMMKM He 06A3aTeNIbHO AOKHbI TAHYTb
B 60/10TO Hally CTPaHY — M Y HAac eCTb UCTOPMUYECKMI ONbIT, KOTOPbIN NOATBEPHKAAET, YUTO Mbl MOMKEM
YBEPEHHO Pa3BMBaATbLCS, B TO BPEMSA, KOr4a MMNEPUaANCTUYECKUIA MUP TPELWNT no weam. MHe
KaXKeTcA, ceiyac camblii NoAX0ASAWMA MOMEHT, YTOObI NOMbITaTbCA MOBTOPUTb SKOHOMMYECKOE Yya0
CoseTtckoro Coto3sa. Y7o Bbl 06
sToM Aaymaete? 3t1o ytonua? Unu
BCE-TAaKWN HeT?

NNOBOMY/APOB A.B.: CornaceH,
Hennoxo 6bis10 bbl co3aaThb
3KOHOMWYECKUI UHCTUTYT, B
pamkax Akagemun Hayk nnum
HeT, HO aKaZeMUNYECKNI
WMHCTUTYT MO U3YYEHUIO

3KoHoMUKM CoseTcKoro Coto3sa, AMWTPUIA NOEOMY/IPOB

IKOHOMMACT, YIEH COBETA MO d-HHAH COBO-TIPOMBILINEHHON M

TOYKA 3F.‘.EHHH
cCoUunannCTN4eCKnNX CTpaH n MHBECTHLIMOHHEH NIDAMTHRE T Po:

coumnan NCTUYECKOM CUCTEMDI B




LLeIoM, M3y4aTb OMNbIT NJIAHOBOTO XO3ANCTBA, M onbIT KuTalicko HapoaHon Pecnybanku. Moyemy
CCCP He umen npobnem oT amepuKaHCKon Bennkoin genpeccun? B ToT nepuog, mbl pabotanm B
pa3HbIX CUCTEMAX, B PAa3HbIX IKOHOMUYECKUX LIMKNAX. A NOTOM Mbl CaMU BCTPOU/IUCH B
9KOHOMMYECKYIO CUCTEMY MMUPOBOTO rereMoHa, KOTOpbI Tenepb AbIWWT HA Na4aH, U eCIN Mbl He
OTBAXKEMCA OT Hee B HanKalwee Bpema, TO Mbl MOCTPASAeM CU/IbHEE BCEro, KaK XBOCT Noe3aa,
KOTOPbIN MOTaeT CUAbHee, YeM rONI0BHOM BaroH. Im npeacTtouT Kpax, HO €C/1IM OHWM MOTYT MPOMNTH 3TO
H6aHKPOTCTBO AN1A 034,0POBAEHUA, TO NOCNEACTBUA UX KPaxa U ANCKOHTUPOBAHMA aKTUBOB UX
caTennuTbl (B TOM YMC/e U Mbl), UCMbITALOT Ha cebe 6osiee 60NE3HEHHO - 0 OOHULWAHUA HaceneHus,
rpa*kAaHCKOM BOMHbI U MOXKeT ObiTb gaXKe pacnaga cTpaHbl. MM Kak pa3 3To Ha pyKy. Y Kntas ceom
9KOHOMWYECKMIM LUMKA, y Hero ecTb FocnnaH, FocbaHkK, CBOA NPOMbILL/IEHHAA NONTUKA, HO OH CBA3aH
TOBAPHbIMM NOTOKAMM C KAaNUTANCTUYECKUM MUPOM. Mbl, N3y4nB NO3UTUBHbIE CTOPOHbI SKOHOMMUKM
CCCP, moxem npenoTBpaTUTb KaTacTpoduyeckne nocneactemna Kpusmca 8 CLUA 1 B npuBszaHHOM K
HUM MUpPe, eC/IU Mbl O4eHb BbICTPO cpearnpyem 1 He TOJIbKO NOAFOTOBUM SKOHOMUYECKUIN UHCTUTYT,
HO M 3KOHOMMYECKYIO KOMAHAY ANA 3aMeHbl AUCKpeaMTUPOBaBLLEero ceba KonnabopayMoOHNCTCKOro
npaBuTenbcTsa, LleHTpanbHoro baHka, KoTopasa 6yaeT BbICTpanBaTb B HALWEN CTPaHe ApYyrom
9KOHOMMUYECKUI LUK, CYBEPEHHYIO SKOHOMMUKY, HE 3aBUCALLYIO OT 3anagHbIX MPOTUBHMKOB.

Bepywmii. Bonpoc Anbnuposckoid M.J1.: UcTopryeckuii onbIT yumnT: ecnm Poccma BcTpamBaeTca B
XBOCT 3anaay, To 06A3atenbHO NpourpbiBaeT. Kak TONIbKO HaYMHAEM ¥KUTb CBOMM YMOM, Pa3yMHO
OropakMBaemca — CPa3y e HauMHaeTca NoAbEM. [loyeMy 3TOro HUKaK He MOTYT NOHATb POCCUNCKUE
BNactTn? M 4to Npon3onaéT co CTPaHOM, €CIN OHM 3TOTO TaK U He NOUMYT?

Anbnunposckaa M.J1.: Xotena 6bl
006aBUTbL K OTBETY NpeablayLiero
yyacTHuKa (/Trobomyodposa) -
Hapsay ¢ PopmMUPOBaHNEM HOBO
9KOHOMWYECKOM KOMaHAbl, HYXKHO
BEPHYTb NpenogaBaHue
KNaCcCMYEeCKON NONNTUYECKOM

3KOHOMMM BO BCe BY3bl. ;\i“%

CoBpeMeHHbI KPU3KNC C OrNAAKOM d\} L
b MAPUHA ANbRAKMOOBCKASA o

B MPOLW/IOe AAeT NOHATb, YTO

L7151 PA3BUTIS HALLEA CTPAHBI HEOBXOAMMO,
OCHOBHbIM YC/IOBUEM PA3BUTUA HTOBbl 3KOHOMUKA BbITA CAMOAOCTATOYHOM.
Hallewn CTpaHbl CTaHOBUTCA

AOCTUXKEHNE CamMmog0CTaTOYHOCTH

HaLLMOHaﬂbHOVI 9KOHOMMKM, KaK rapaHTUm A0NTOCPOYHOro COLMaNbHO-3KOHOMUYECKOro pa3snTua. B
oqepe,u,Hoﬁ Pa3 NnoABAAETCA BO3SMOXHOCTb O6peTeHMﬂ KOHKypeHTOCI'IOCO6HOCTM MNPOBOTO
macwTaba. C Hawmnmm pecypcamu, TBOPYECKMUM HaceseHnem 1 onbITOM onacaTbeca Heyero. A BoT
B/1aCTU HYXXHO CHa4asa pa306paTbCF| C Mp,eel‘/i, KOTOpOVI OHa CNYyXKUT, U C uenamun, KOTopble 0/1KHbI
coBMagatb C 3KOHOMUYECKUMU UHTEPECAMU HAPOOa.

Begywmii: Kak noKasblBaeT UCTOPUYECKUI ONbIT, Poccma pa3BMBaEeTCA TONbKO TOr4a, KOraa y BAacTu
CTOAT NaTPMOTbI. A NAaTPUOTbI U /IEBbIE - 3TO UCTOPUYECKM PaBHO3HauYHble noHATUA. C Bamu bbina
Mporpamma "Touka 3peHns’ 1 seaywmin Amutpuin ArpaHoOBCKUNA.

lMonHOCMbIO 8Ce 8bICKA3bI8AHUA Bbl ycanbiwwume 8 3anucu 3dJupa.

MpounTtaTtb MAK cKadaTtb MocT-penus Knyba NMpoekTHoro Mpouecca:
http://www.projectclub.ru/Anons-01/2022.02.07-RedLine-LDV.pdf

Bce nocT-penunsbl meponpuaTtnin Ha Hawem cante: http://www.projectclub.ru/Anons-01.htm
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