Takum 00pa3zoMm, pa3pabOTaHO MPOrpaMMHOE OOECIEUYEHUE IJI TPEHUPOBKU IMPAKTUYECKUX
HABBIKOB COTPYIHUKOB TEXHUYECKOM ITOIJICPKKH.
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['JIOBAJIBHBIY TPAHCAKLIMOHHBIN HAJIOI KAK MHHOBALIMSI MUPOBBIX
ONHAHCOB

CyiiecTByromas MUpoBas (PUHAHCOBAsl CHCTEMa HECOBEPIICHHA M TpeOyeT m3MeHeHuM. OO0
3TOM Bce 4aine ropopAart auaepsbl ctpad G20. Kak 3asBun Ha cammute asaauatkd B Aurimu (2009)
IpEMbEP-MUHUCTP BenmkoOpuTaHmu, pacxoibl Ha AHTHKPHU3HUCHYH) IOMOINs OaHKaM HOOJDKHBI
OIUIAYMBATh CaMH OaHKH, a HE PSIJOBBIC HAJOrOILIATEJLIMUKU. ['OpaoH bpayH mpennoxuil HIacto
BBEJICHUS 2100A/IbHO20 HAN02A HA (QUHAHCOBble MPAHCAKYUU KAK OJHOT0 W3 DJIEMEHTOB
peOpMHUPOBAHUI MUPOBOM (PMHAHCOBOM cucTeMbl. [10100HO€ peaIoKEeHNE MTPO3BYYaAIO TAKXKE OT
npesuaeHra @pannuu, Hukona Capkosu, Ha 3acenanuu OOH B ceHTsi0pe 2010. O MoTUBHpOBaAI
BBCICHHEC HAJIOTa HEXBATKOM JICHET Ha JOCTHKECHHUE MPOICKIAPUPOBAHHBIX 1IEJCH THICSUCICTHSI.

Yto Takoe HaJOr Ha (PUHAHCOBBIC TPAHCAKIMM, IIOYEMY OH aKTyaJeH, KaK OH MOXET
M3MEHUTh ()MHAHCOBYIO CUCTEMY M MOBIHATH Ha PEabHBINM, B TOM YHCJIE, HHHOBAIIMOHHBIA CEKTOP
SKOHOMMKH

Ilocne mnocr-bperron-Byackon aeperynsanuu (UHAHCOBBIX PBIHKOB BHYTPHUIHCBHEIC
MHMPOBEIE BAIIOTHBIE 000pOTHI BhIpociau ¢ 70 muiumapaoB B 1970 go 1,9 TpunanoHa moajiapoB B
2010 romy. CornacHo baHky MeXayHapoOAHBIX pacudeToB, Oosice 80% ot stux 1,9 TpuiuimoHa
COCTABJISIFOT TaK Ha3bIBA€MbI€ «KPYTOCBETHBIC IMyTemecTBUsA» («round trip») (pMHAHCOBBIX HOTOKOB
— WHBECTUIIMHA Ha CpoK 1m0 7 pHeu. llpecrnenyss npuObUIb OT HHUYTOKHO MAJbIX, MHHYTHBIX
M3MCHEHUH BAJIOTHBIX KYypCOB (HAa YPOBHE HECKOJBKMX Oa3UCHBIX IIYHKTOB), HHIYCTPUSI
KPAaTKOCPOYHOM CIHEKYJISIUA HYXIACTCA B 3aJCMCTBOBAHUH KOJIOCCAIBHBIX (DMHAHCOBBIX CPE/CTB,
qTOOBI CACIATh J0XO0J CYIICCTBECHHBIM. JOTH 80% OTOpPBAaHBI OT PCATbHON SKOHOMHUKH U HE MOTYT
OCHOBBIBAaThCS HA IIOTPEOHOCTAX TaKUX c(ep, KaK TOProBjs U MHBECTULIMU B peaJbHBIA KalluTal.
Takum 00pa3oM, OOHOM M3 CEPHE3HBIX MPOOJEM COBPEMEHHBIX (PUHAHCOBBIX PBHIHKOB SIBJISICTCS
OTPOMHAsI HAKOIUICHHAs Macca HW30BITOYHOM JIMKBUAHOCTHM, HALICJICHHOM HAa KPaTKOCPOYHBIC
()MHAHCOBBIC 3aJauyd. JTO HE TOJBKO OTBJICKACT YACTHHIC M MyOJUYHbIC (DUHAHCHI OT PEaIbHOIO
MHBCCTUPOBAHUS, HO W HAKIAJBIBACT M3JECPKKM Ha OOIIECTBO B BHAC IEPUOIUYECKUX
«QHTUKPHU3HUCHBIX [AKETOBY.

Nnes pemenus npoOaemsl nmosisiwiiack B 1936. Jlx. M. Kennc B «O0mien Teopun 3aHIATOCTH
IPOLICHTA U ACHE» MPEIJIOKUI BBECTH HEOOJBIION HAIOT HA (DMHAHCOBBIC TPAHCAKIHUHU, KOTOPBIH
MOT ObI CTaTh LIECHHON pedOpMOM Ha IyTH CMATYCHHUS NPeoOJagaHus CIEKYJSIUU HaJ pealbHOM
SkOHOMUKOM B CoemumHeHHBIX IllTatax Ttex ner. B 1972 roay ameprukaHCKUM SKOHOMUCT J[KenmC
ToOuH npUMEHUII JAHHYHK HMJCK K BAJIOTHBIM PBIHKAM, IPEAJI0KHUB BBECTH YHU(PUIIUPOBAHHBIN
HaJIOI ¢ €IUHOM CTaBKOM (OK0JIO 1%) Ha BCe TpaHCAKIIUH, BOBJICKAIOIIWE BAIFOTHBIC KOHBEPCHHM.
Mnes Obuia 3amMedaTelbHAa TEM, YTO HAJOT OKAXET JICCTUMYJIMPYIOIIEE BO3JICHCTBHEC MMECHHO Ha
HEXKEJIATEJIbHBIE KPAaTKOCPOYHBIE KaIllMTAJIbHBIE IMOTOKH, IMPAKTUYECKHM HHUKAK HE IIOBJIHUSAB Ha
JOJITOCPOYHBIE UHBECTULIMU. B Cilyyae 4aCTHBIX U KOPOTKMX MHBECTUIIMK HAJIOT, YILUIAYUBAEMBIU C
KaXXOOM omepanuM, OyJeT MNPEACTaBISITh BHYIIMTEIBHYH) CYMMY; B ClIy4ae «IJIHMHHBIX)
MHBCCTHUIIMK, KOTOpbIC HAHWOOJIEE IIOJC3HBI [JIsI peaJlbHOM M, OCOOCHHO, HWHHOBAI[MOHHOM
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5KOHOMHKH, HAJIOT COCTABUT IMPEHEOPEIKUTEIBHO MAIYIO BEJIUMYMHY. Tak, MO HAIIUM MOACYETAM,
npu aeucrBum 0,1%-Hanora romoBas JOXOAHOCTh MHOCTPAHHBIX AKTHBOB, SKBHUBAaJICHTHAs 4%-
MTOXOOHOCTU B HAIMOHAJILHOUN YKOHOMHKE, cocTaBuT 4,1% misa maruneranx maBectunuul u 49,9%
(!) nd eXXeIHEBHBIX MHBECTUIMK. Tak, HAJIOT, XapaKTCPU3YIOIIUMCS JIMIIb OJHUM IIApaMETPOM —
CTaBKOM — MOXKET OKa3aTh CHJILHOC M HEOQHO3HAUYHOE BJIMSHHUE HA IOJIC3HOE MepepacupeacicHUS
(PMHAHCOBBIX MOTOKOB. DTO HMHHOBAIIMUSA, KOTOpas MO3BOJHUT CONMM3UTH (PUHAHCOBBIC M PEAJIbHBIC
pbIHKK. O IOJIOKHUTEILHOM BIMSHHMH BBEACHHUS ITOJOOHOrO Hajaora MOXHO CAEIaTh CICAYIOIIUEC
BBIBOJIbI:

1. YMeHBIICHHE CTUMYJIOB K €XKCIHCBHOM CHEKYJISILMM U HOBBIIICHHUE MPHUBJICKATCIBHOCTHU
JOJCOCPOUYHBIX UHBECTULMM. [Ipn 3TOM Hasor, B ero npeanaraemeix npeaenax (10 1%), He BBI30BET
npoOJIEM C JIMKBUIHOCTHIO M HE JIMIIIUT areHTOB BO3MOKHOCTH X€IXKHUPOBAHUS.

2. YMEHbIICHHAd BOJIATWIBHOCTh BAIIOTHBIX KYPCOB OOECIEUYHUT YCKOPEHHBIM POCT
MEXKTYHAPOJHON TOPTOBIU U JIOJTOCPOYHOIO KPEAUTOBAHUSL.

3. Ctpanel momy4daT OOJBIIYID HE3aBUCHUMOCTh B IIPOBEACHHMH MAaKPOIKOHOMHYECKOU
MOJUTUKK (MEHBIIAS BEPOSITHOCTh CIICKYJISATHBHBIX aTaK Ha ILICHTpaJlbHbIC OaHKH, MEJICHHEE
CIJIa:KMBaHMUS IIPOLIEHTHBIX CTABOK M JIp.)

4. YBenIUUUTCS CTAOMIBHOCTH MUPOBOM (PpUHAHCOBOM cucTeMbl. Hamnmydmmum o0pa3oM 3TO
NOJDKHO OTPA3UThbCA Ha XPYHNKUX (DMHAHCOBBIX CHCTEMaxX pa3BHUBAIOIIMXCS CTpaH, a TaKXke Ha
GopMUpOBaHNE MHHOBALIMOHHBIX YKOHOMHK.

5. CokpameHue o0ObeMa omnepanui Ha (PMHAHCOBOM PBIHKE, BBI3BAHHOE HAJIOIrOM, MOXKET
IPUBECTH K OOpAICeHHIO KBaJIM(DPUIIMPOBAHHOM padoyei CHUIIbI, 3aHATOM B (DMHAHCOBOH cdepe, K
pe€albHOM HJKOHOMHKE. JIJII HMHHOBAIIMOHHOM JKOHOMHMKH (OCOOCHHO, POCCHHCKOM) 5TO
3HAUUTEIbHBIM U BaKHBIM 3(PPEKT.

6. Hanoroseie cOOpsbI (110 HEKOTOPBIM TtojacueTam, paBHbie 1-1,5% mupoBoro BBII) ctanyr
NOIOJIHUTEIILHONM CTaThbEW JOXOJ0B IOCYAApPCTB, KOTOPbIC MOKHO IIOTPATHUTh HA LI Pa3BUTHS,
BKJIFOYAs IOAACPKKY IIEPEeAOBBIX HAIIPABICHUN HAYYHBIX HUCCIICIOBAHUM.

Pazymeercs, uaess Hajlora HMMEET MHOKECTBO ONIIOHEHTOB, KaK AaKaJeMHUYECKHX, TaK U
NOIUTHYECCKUX. OJIHAKO XKUBasA JUCKYCCHS CBHACTEIBCTBYET O 3HAYUMBIX 3 PEeKTax riI00abHOTO
HaJlora Ha ()MHAHCOBBIC TPAHCAKIMHU, pabOTa HaJ COBEPIICHCTBOBAHMEM U BHEAPEHHUEM KOTOPOTO,
10 HAIIEMy MHCHMIO, IPHUHECET IO-HACTOSIMIEMY «HMHHOBAIIMOHHBIC» IIOJABI B BHAC 3J0POBOH H
3 hHeKTUBHON (DUHAHCOBOM CHCTEMBI.
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