A.JlalikoB

BBI30BBI 3cKanmucTam

«...86 MUDHOE 6peMs... Npeonoyumarom oopawamvcs K mMOMY, 6 ueM 6ceodujee
3a6nydcoeHue GUOUM NONBL3Y U UYMO HACANCOAeMCs JI00bMU, UWYWUMU He 8ceobujeco
onacononyuus, a OnaeockioHHocmu Hapooa. Ho ouenv ckopo 6edvl npumysicoarom nrooeti
npo3pems, U mo2oa 8ojeli-Hegojlell NPUXOOUMCs 00pauamspCsa K momy, Ymo 8 MupHoe epemsi ObLio
NPUSHAHO HENPABUTLHBIM ... »

H. Maxuasennu. Pasmviuinenus nao nepeoii dexaooii Tuma Jlusust

«/[sa npoyenma nr0deil — oymarom, mpu npoyeHma — Oymarom, 4mo oHu oymaiom, a 95

NpoYeHmo8 nooell yuuie yMpym, yem 6yoym oymans»>.

Iicopooc Beprapo Loy, upnanockuil nucamens, naypeam Hobenesckoii npemuu

L. HPEJPACIHHOJIOKEHHOCTD

HcuepmnbiBatoniee OOBSICHEHHE TOMY, TOYEMY JIFOMU «3a0IyXKTar0TCS B
mupHoe Bpemsi», nan Jx. bepuapn Illoy: 3a0myxmaroTcss HE Bce JIOAM, a HX
NoJaBJIstoNee OOJIBIIMHCTBO, MOATOMY Ha TEPBBIM B3IV STO BBIVISAUT Kak
«BceoO1ee 3a0myxaeHue». 95% 3a0myKIarTcs MOTOMY, YTO HE XOTST AyMaTh HU
OpU KakKuX OOCTOATENbCTBAX, a 3%, «IyMAaloIIMX, YTO IyMaioT», HIIYT Y HHUX
OJarOCKJIOHHOCTH U 3KCIUTYaTHPYIOT €€ K CBOEH BBITOJIE.

95% - 2TO Te, KTO COCTaBISE€T «KOPMOBYI 0a3y» misg 3%, KoTopble
AKCILTYaTUPYIOT «OJIaroCKJIOHHOCThY MOEAAEMbIX MYyTEM TeHEPAIUH, MOIIePIKAHUS
U PACTIPOCTPAHEHUS MMPUEMIIEMBIX ISl HUX W MPUHUMAEMbBIX UMU «3a0ITyKICHUI.
Bwmecte onn hopMupYyIOT cCHMOMO03, CUCTEMY, KOTOPAst BRITOHA 00€UM COITHATHHBIM
rpynnaMm. X oObeauHsieT MmpeAnoyTeHHue, KOTOPOE€ OHU OTIAIOT 320y KICHUSIM
nepes peaabHOCThI0. OHU — UTHOPUPYIOT PealibHOCTh, N30eraroT e€, «yderaroT» oT
Heé B MUP CBOMX 3205y aeHuil. OHU — «ICKAIUCTED (OT aHIVL. €Scape — «yOerars»)>.
D10 — cephé3HOE OOIIECTBEHHOE 3a00I€BaHUE, KOTOPHIE MAIIMEHTHl UTHOPUPYIOT,

cuuTas ceos 300POBBIMH.



Jlnurcs at0, kak orMmedaer H.MakumaBemim, 10 MOMEHTa, IOKa B KHU3Hb
CUMOMOHTOB HE MPUXOJUT PeaJbHOCTh. [IpuxoauT oHa cama, HECMOTPS Ha TO, YTO
NAlMEeHThl HE JKEJAlT pacCcTaBaTbCi CO CBOMMHM MPUITHBIMH UM BCEM
3a0JTyKICHUSIMU.

[Io HEKOoTOpBIM TMpPU3HAKAM, MOMEHT MPUXOHJA PEAIBHOCTH B IKU3Hb
CUMOHOHTOB-ICKAIMICTOB YK€ HACTYIIHJI.

[Ipu mepexojie K MOMBITKAM IMOMOYb CHUMOMOHTaM «IPO3PETHY, CIEAYET
YUUTBIBaTh, YTO BBIJIAIOUIMNACS UPJIAHJICKUNA MBICIUTENIb HE OTMETUI OJHY
OMACHOCTh, Ha KOTOpYI0 B 1881 rogy oOparuin BHUMaHUE APYTOil BBIIAIOIIMICS
MmbiciauTenb, K.Kommoau, B cBoel mpopodeckoi, sKOOBI JETCKOM, CKa3Ke IIpo
[uHoKKMO®, BHOCHEACTBUM TIPy0O MCKAKEHHOM HAa KOMMYHUCTHYECKMH I1aj
A.Toncteim ¢ ero «bypaTnHo U 30J10TBIM KIIOUUKOM»: T€, «KTO CKOPEE YMPYT, YEM
oynyt aymate» (blockheads, T.e. 6onBanbl, y K.Kommomu) Bmecte co cBommu
«KOHCYJbTaHTaMH/FKcTIepTamMu/puck MeHemkepamu» ( 3%), 0ObIYHO ChEAIOT TeX,
KTO TMBITACTCA UM TTIOMOYb «ITPO3PETHY.

Cynb0a Yépuoro aposna u3 «llpukmtouenuit Ilunokkumo», [Namiiera wu3
«"amnera», Yamkoro u3 «lopst or yma» (emé JIETKO OTAENaliCs) W MPOYMX
IIPEACTAaBUATENIEH OcTaBIIENCA 2%-HOM COLMAIBHOM CTparhl — He3aBUAHA. OIHAKO
Ha UX CTOPOHE JEHCTBYET CaMa peajlbHOCTh M 3TO JAAET Clladyl0 HaJexAy Ha
Bpa3yMIICHHE XOTs ObI HEKOM 4aCTH ICKAMUCTOB, UMS OOJIBIIUHCTBY M3 KOTOPBIX, KaK

BUJIHO, - «JIETHOH»".

II. KIMHUYECKASA KAPTHUHA

B 2018 r., peanucTUuHO OlICHUBAs TCHACHIIMM MHUPOBOM 3KOHOMUKH, OApOH
Jlxeitko0 PoTmwiba mogu€pkuBaj, 4TO MUPOBask DKOHOMHKA BCTYNHWJIA B 3Py
HeonpenenéHHoctu (unpredictable era), HapacTaHus pa3o0MIEHHOCTH MEXKIY
CTpaHaMH U 4YTO MHUPOBOE YCTPOMCTBO IKOHOMHUKH M CHUCTEMBI 0€30MacHOCTHU

HAXOMTCS II0J YIPO30ii paspyiueHus’,



Emg panbie, 11 ner Hazan, B cBOeW NpuMedaTeIbHONW KHUTE «DMOXa PoCTa.
Pacuser n mageHne MUpOBOM SKOHOMHYECKON CHCTEMBI» ' POCCHICKUH SKOHOMUCT
O. B. I'puropbeB m1y0OKO pacKpbll peajibHble NMPUYMHBI YMajgka U HEU30eKHOU
TpaHcopManii COBpeMEHHON (OpMbI MHPOBOM HKOHOMHUKH M SKOHOMUK
OTJIEJIbHBIX CTPaH.

OpHako cTaTUCTUYECKHE IMOKa3areilu, 0COOCHHO Ha ypOBHE KOpHopauuid u
OTZICJBHBIX CETMEHTOB JKOHOMHMKH, IOCTOSIHHO TOBOPAT O KaKOM-TO APYrou
SKOHOMMYECKOU PEANIBHOCTH, O POCTE, NPUUEM B PSIAEC CIIy4aeB IBY3HAYHOM!

OTa «pa3gBOECHHOCTHY, a, TOYHEE, «ABOEMBICIINEY (C) — CBUIETENBCTBO KAKOM-
TO 0O0JIE3HH MUPOBOM SKOHOMUKH.

KaxoBa knmmHndeckast kapTuHa 3a001eBaHus?

Becbma aBroputeTHbIli amepukaHckuii dkoHomuct Jx. K. IhnGpeit
HE3aJI0JIT'0 10 CBOEH KOHUMHBI HAITMCAJl 3aMEUYaTe/IbHY KHUTY, KOTOPasi B PyCCKOM
nepeBojie ObUla Ha3BaHa «ODKOHOMHMKA HEBHUHHOTO oOMaHa: TWpaBia HAaIIero
BpeMeHn». B Hel OH packpbul NpPaBAy O COBPEMEHHOM MHUPOBOM HKOHOMUKE,
MOJTYMHEHHOW UHTEpeCcaM I100aIbHON KOPIOPaTOKPATUH.

Jx. K. I'an0peit sipko mokaszan Kak B COBPEMEHHBIX YCIOBUSX MPOSBIIAETCS
npoTuBOpeune Mexay TeM, uro H. MakuaBemnn Ha3plBall «IIOUCKOM
ONaroCKJIOHHOCTH y HapoAa», W TEeM, YTO OH Ha3bIBal «IIOMCKOM BCEOOIIETO
Onmaromonyunsi». MeEXIy CIagkodl J0KbIO M TOPHKOM MPaBIOM O COCTOSHUU
3KOHOMUKHU.

JIx. K. I'hn0OpelT moka3biBaeT, 4To JTOMUHHUPYIONIAs CETOHS B IMI00AILHOM
MacmTabe «IKOHOMHUKA OJaroCKJIOHHOCTH» OCHOBaHa Ha oOOMaHe TeX, KTO, IO
cimoBam Jxk. b. Iloy «ckopee ympér, yem Oymer aymarb». OH moOKasan, dYTO
MEHEJKEPBl  KPYIHBIX KOPIIOpAaLMM UM  KOHTPOJIMPYIOLIME HX «BHELIHUE)»
KOHCYJIBTAHTBl CO3HATEIBHO CKPBIBAIOT PEAJIbHOCTh CTATHALMM KOpIIOpauuid Hu
SKOHOMMKH B IIEJIOM W MPOAOKAIOT PUCOBATH IYTHIM POCT U IYyTYHO JOXOAHOCTH
Ou3Heca 171 aKIIMOHEPOB, HHBECTOPOB, IOTPEOUTEINEN U TOCYAapCTBa.

Crnenyer 3aMeTUTh, YTO B LIEJIOM, 3Ta, HanucaHHas eule 20 et Ha3a] KHUra,

MOCBSIIIEHA CHUCTEMHOMY OOMaHy B COBPEMEHHOW JKOHOMHKE (OpUTHHAIBHOE
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Ha3Baaue — « The Economics of Innocent Fraud: Truth for Our Time»), HO €€ pycckoe
Ha3BaHUE — « JKOHOMHUKA HEBUHHOTO 0OMaHa: Mpas/ia Halllero BpeMEHM» 0Ka3al0Ch,
MSTKO TOBOPS, HE B ITOJIHOM MEpe COOTBETCTBYIOIIMM COAEPKaHUI0. B cooTBeTCTBHN
C COJEpKaHHEM Ha3BaHUE CJIEeI0BAJO0 Obl MEPEeBECTH Kak «IKOHOMHMKA oOMaHa
HEUCKYIICHHBIX: IIPABJA JUIs HAIIETO BPEMEHM.

OTo Ke KacaeTcs W MepeBoja OTIENbHBbIX MiaB. Hampumep, BaxHas IiiaBa,
NOCBSLIEHHAsT MAHUIYJIMPOBAHHUIO TOKA3aTesIMU  JIMHAMUKUM M NPUOBLIN
KOPHOpaIuii/ TMHAMHUKN JOXOAHOCTH Ha (PMHAHCOBOM pPBIHKE, Oblila TIepeBeeHa C
NOJIOKUTEIbHON KOHHOTalMen kak «M3bIcKaHHOE OErcTBO OT peasbHOCTH» (B
opurunane — «The elegant escape from reality»). [Ipu TOM Ha camom jene peds B
HE MJAET O XWUTPBbIX YJOBKAX MEHEIKMEHTAa KOPIOpauuid M MPUBIEKAEMBIX
MEHEJDKEpaMU  ayIUTOPOB/KOHCYJBTAHTOB,  KOTOpPbIE  HUCHOJNB3YIOTCS  AJIA
MaHUIYJSALMNA C OTYETHOCTHIO C LENbI0 OOMaHa COOCTBEHHMKOB, MHBECTOPOB,
noTpeOuTenei 1 rocopraHoB. B cOOTBETCTBUM € copepKaHUEM IJIaBbl €€ Ha3BaHUE
CJIeJI0BaJIO ObI MEPEBECTH KaK «JKUBOE UCKAKEHUE PEATbHOCTH.

B TakoMm kadecTBe mepeBOAa, MCKAXKAIOLIETO COAEPKAHHE U JIAXe CMBICIH
NEPEBOMMOT0, YBbI, HET HUYETO YAUBUTEIBHOTO. Beb MbI )KUBEM B yCIIOBUSX, I11€
«machine learning» co Bcex TpUOyH BMECTO «OOy4YEHHs MalIMH» Ha3bIBAIOT
«MaIIUHHBIM O0y4YeHHeM», a «organizational behavior» He TOTBKO HMEHYIOT
CTPAaHHBIM CJIIOBOCOYETAHUEM «OPTaHU3ALMOHHOE NIOBEICHUE)», BMECTO ITOBEIECHUS
OpraHM3aluii», HO M JaXKe BYy30BCKHE KadeApbl yXUTPSIOTCS cO37aBaTb U
CTY[IEHTOB/acliUpaHTOB  oOy4yaTb  M[OJ  TakUMU  JUCKPEAUTHUPYIOLIUMU
HAaUMEHOBAHUSIMHU.

Tak Moryt BbIpakaTbCsl TOJIBKO JIMOO T€, KTO HE SIBISETCS HOCHUTEISIMU
PYCCKOTO fA3bIKa, HAIPUMEP, IJI0OXO NOATOTOBIEHHBIE MHOCTPAHHBIE IIITHOHBI, JTH00
BOIUIOUIEHHBIE MAPOJIUU HA «UY>KHE MPUUYAbD»:

«Yto x oH? Ykenu nogpaxaHbe,

HwuuroxxHbIN pU3paK, Wb ene

Mocksuu B ['aponsnoBom Iuiare,

Uyxux npudya UCTOJIKOBAHbE,



C110B MOIHBIX MOJHBIN JIEKCUKOH? ..

Vx He naponus 11 ou?» 8

Tem He MeHee, HECMOTpS Ha IIOMEXH, CO3/aBaeMble TECHSIIMMH Hac
IIMUOHAMU» W TApOAWsAMHM Ha HAyKy M 3ApaBblil CMBICI, HAJO MPOJOJIKAThH
pealbHOE UCCIIEIOBAHNE PEAIBHOCTH.

N3BecTHBIN (prHAHCUCT coBpeMeHHOCTH J[»0oH bor, ocHoBaTenb BTOPOi MO
BEJIMYMHE B MUPE WHBECTHIIMOHHOW kKommanwu Vanguard Group, ympapistoriein
ceroiHs aktuBamMu Ha 5 TpnH. aomwtapoB CIIA ( qis cpaBHEHHMS: pa3Mep Bcex
¢uHaHCOBBIX akTHBOB P® B 2024 1. cocTaBmi nopsaka 2,16 tpiH. momtapos CIIIA
%) , HE3aJONTO 10 CBOEH KOHYMHBI TAKXKE BBITYCTHIl KHHIY IIOJ XapPaKTEpPHBIM
naszsanueM «He Bepbsre muppam»', re paxrtrdecku Tak xe, kak u Jix. K. [onopeiir,
pPacKpblUl TEXHOJOTUM CHCTEMHOIO0 OOMaHa WHBECTOPOB M TOTpeduTenen
(IMIJIOMAaTUYHO Ha3blBas OOMaH «CUCTEMaTH4ecKod omuokoif). «PykoBoaurenu
KOMIAaHUW HEU3MEHHO TMPEJCTaBISIOT TMEPCIEeKTUBBl pocTa CBoMX GUpM B
MAaKCHMaJIbHO ONTUMUCTUYHOM CBETE — M Yallle BCET0 OKA3hIBAIOTCS HEMpaBb» L,

ITo omenkam [[x. borma 3a mepuom B 50 ner peanbHas CpeIHETroAOBas
JIOXOHOCTh MHBeCTOpoB Ha ¢GougoBoM pbiHke CIIIA cocraBnsna 2,4% - 3%
ronoseix*2, a 3a nepuon 100 ner (1917 — 2017 IT.) KOppensSuus MEKIy OPHOBLIBIO
ousHeca rocie Hajgoroodnoxkenus 1 BBIT cocrasnsna 98%*3. To ects, Hanpumep,
npu pocre skoHomuku CIIIA B 2024 r. na 2,8%, peanmbHas NpUOBUTILHOCTH
KOpIopanuii 1 Ou3Heca B II€JIOM 0 SKOHOMHUKE OblIa Ha ypoBHE 2,7%, Kakue Obl
U pbl HE «PUCOBAJIAY» UX OTUYETHOCTD.

JIxx. born momu€pkuBall, YTO BBIBOA O JAHHOW KOPPEIALMA OCHOBAH Ha
CTOJICTHEUW CTaTUCTUKE U COOTBETCTBYET 3KOHOMUYECKON peanbHOCTHU. M, KOHEUHO,
He Toiibko i1 CIITA.

N 53Ty 3aKOHOMEPHOCTHb CIEAOBAJIO OBl YYUTHIBaTh MpPU LIUPOKO
pacrpoCTPaHEHHBIX  YTOXKIAIOIINX MaKHaBEJJTUEBCKOU «O0IIEeCTBEHHOM

OJTarOCKJIOHHOCTH» PACCYKIECHHUSAX O TEMIIaX pOCTa, HApUMEp, POCCUICKON



CTPaxOBOM HHAYCTPHUHU, KOTOPBIE TOUYEMY-TO B pa3bl IPEBBIMIAIOT TEMITBI pocTa BBII
CTpaHsbl B Henom ™,

[Ipu oTBETCTBEHHOM MPO(PECCHOHANIBHOM MOIXO0/E, TEMa «POCTa» BCETAA
JIOJI’KHA pacCMaTpUBaThCsl BMECTE C OLIEHKOM ero kayectsa. Hanpumep, BbI3BaHHBIN
«QHJIOKPUHHBIM COOEM» DKOHOMHUYECKOW CUCTEMbI HE3JIOPOBBIA POCT OTIEIbHBIX
CerMEHTOB (puHAHCOBOM cdepbl HEU30eKHO TMPUBEAET K OOJIC3HECHHOMY
«CXJIOMBIBAHUIO» M yAapy IO SKOHOMHUKE B LEJIOM, JIOJDKEH HACTOPAKUBATh,
CTUMYJIUPOBaTh aJ€KBaTHbIE MEPbI [0 KYINHUPOBAHHMIO MPUOIIMIKAIOIIEHCS
OMACHOCTH U YK TOYHO HE OBITh IMOBOJIOM JUISl «IIOOEIHBIX» paropToB. XOTsa Obl B
ATOM HAJI0 MPOSBIATH «PUHAHCOBYIO TPAMOTHOCTEY.

OnHako MEHEKMEHT KOMIIAHMM U OOCITY>KHBAIOIIME €ro HWHTEPECH
KOHCYJIBTAHTBI MTOCTOSIHHO PUCYIOT JIPYTU€ «KapTUHKW». VcKa)keHue peanbHOCTH
CTajli UMIIEPAaTUBOM HE TOJIbKO KOPIOPATUBHOM OTYETHOCTHU, HO U COBPEMEHHOM
CUCTEMBI yIPaBICHUS KOPIIOPATUBHBIM OM3HECOM B MHUPOBOM MaciuTade, 4yTo OKa-
3bIBAET OMPEEIISIONIEE BIUSHIE Ha BCIO MUPOBYIO SKOHOMUKY, PEBPATUBILIYIOCS B
«KOPOJIEBCTBO KPUBBIX 3€PKaID».

KittoueByto posib B «MCKPHUBIICHUSX)» UTPAET METOAMKA ONPEIECTICHUS YPOBHS
uHQusiuu. Hanpumep, [x. born npuBogun B 2010 ., ouenky /[3Buna DitHXopHa,
miaBbl xek-poraa Greenlight Capital, kotopsiii yrBepxkaan, uro ¢ 1980 r. 8 CIIA
HECKOJIbKO pa3 MEHSJICS METOJ| OLEHKH HHQIAINU W 4TOo eciu Obl B 21 Beke
UHOIAIMS TTOICYMTHIBAJIaCh IO METOAMKE, HCIOiab3oBaBiiekics g0 1980 1., To B
2010-e roasr oHa Ob1 TpeBbIicUa ObI 9 %, B TO BpeMsl Kak COTIACHO O(HUIIUATIEHOMN
CTaTHCTHKE cocTansia Beero 2 %*° . C yBepeHHOCTBIO MOKHO YTBEPKIATh, 4TO 34
nocienHue 15 ner yapydaroliee MoJoKeHUE C OleHKoW uHpnsuumu enié Oolee
yCYTryOMIOCH.

Ho neno He TOnpko B OLIEHKE HHQUISIIIMM Kak TAaKOBOM: BCS cHCTEMa
NoKa3aTenei, XapakTepu3yluX COCTOSHUE U TEHJECHUUU TUHAMHUKU SKOHOMUKH
HEpEINPEe3eHTaTUBHA, B TOM uuciie, U ouenka BBITY®, BeeMupHBIi skoHOMMYECKHI
dopym, poxonuBmuii B JlaBoce B ssHBape 2024 roma, mokaszai, Kak CTapaHUSIMH

AHT'a’KUPOBAHHBIX IJI00AJIMCTaAMH «YUYCHBIX», «OKCIICPTOB» W HpoIlaraniucTtosB,
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«rOJIOTO KOPOJIS» CTarHUPYIOMIEM M COKMMAEMOW SKOHOMHKHM OyayT HBITAThCA
o0JieKaTh B HOBBIE «OMEKIbD», MPHU3BAHHBIE CKPBITh TNIABHYIO I€JIb: MEPEXOH OT
SKOHOMHUKH pOCTa K OKOHOMHUKE paclpeielieHuss HAMEPEHHO COKpallaeMbIX
pecypcos u omar ( «degrowth»)!’.

Yto 3TO 32 «OaeHKAB»?

OT0 — HOBasg METOJUMKAa B CTAaTUCTUKE, OLIEHKE WHBECTUIIMOHHON
NPUBJIEKATEILHOCTU U YPOBHS XKU3HH, KOTOPYIO Oy/eT MbITaThCs BHEIPATH YacCThb
100aJIM3aTOPCKOM 3IUTHl B TEYEHHE CIENYIOIIMX HECKOJIbKHX JIET. B ee oCHOBY
OyIeT MONI0KEH «MHOTOMEPHBINY MOAX0A, (POKYCHUPYIOUIHIICS Ha COTIACOBAHHOCTH
pocTa ¢ HaBsA3BIBAEMBIMH IVI00ATH3aTOpaMH «0ojee IMUPOKUMHU IOOANbHBIMU H
HAIIMOHAILHEIMU IPHOPHTETaAMIN» 8,

[lo MHEHMIO HMHHUIIMATOPOB, HAOOp HSTHUX TMOKa3arejled OTpakaeT HOBOE
«Ka4eCTBO» pOCTa SKOHOMHMKH TOM WJIM UHOM CTPaHbl U TOW WA MHOU OTPACIIU.
[Inanupyercsi, 4to moka3zarenu OyAyT OLEHUBATHCS IO YETHIPEM KIIFOUEBBIM
KPUTEPUSIM: HHHOBAIIMH, MHKIIFO3UBHOCTb, YKOJIOTHUS M CUCTEMHAs yCTOMYMBOCTh. B
NEpPEeBOJIE Ha HOPMAJbHBIM YEOBEUECKUU SI3bIK 3TO O3HAYAET, YTO PECYPCHOE
o0OecrieyeHue HSKOHOMHUYECKOM JI€ATEeNIbHOCTH, PpOCT MOTPEeOJICHUs JIIOAbMU
MaTepUaJIbHBIX U TYXOBHBIX OJIar W, IaBHOE, peaiu3alus uX COCOOHOCTEN OyIyT
NOJYMHEHBI PUOPUTETAM, HABA3BIBAEMBIM INIOOanu3aTopaMu. Takum, Hampumep,
KaK BpakaeOHas OU3HECY U DKOHOMUYECKOMY pa3BHTHIO cucTema ESG .

U ecnu Ha nipeapIayIIieM 3Tare iodaibHON TpaHchopmaluu B ohuIiuaIbHbIe
nokazarenu «obmiectBeHHoro BBII» ObUTH BKIIOUEHBI pa3pyllIaoniie 3TH CaMble
«o0miecTBa», HO BCE-TaKU peajibHbIE «YCIyTW», TaKue Kak MPOCTUTYLHS,

20 70 ceromHs TOILIH eIé JANbIIe U TOTOBITCS

HApKOTOPTOBJIS, KOHTpabaHa U T.11.
BKJIIO4aTh B orieHKy BBII ¢elikoBbie moka3aresnu, cBsI3aHHBIC C HECYIIECTBYIOITUM
AQHTPOTIOTEHHBIM BJIUSHHEM Ha TaK Ha3bIBAEMOE «IJI00AJIbHOE TMOTEIUICHUE», C
«KIIMMATUYECKOM ITOBECTKOM» U T.II.

Her Hu4Yero yauBUTENBHOTO B TOM, YTO MAHUIYJATOPBl  WUTHOPUPYIOT

MHOTOYHCJIEHHBIE 00bEKTHBHBIE HAY4YHBIC TO0Ka3aTCIIbCTBA OTCYTCTBUA HCIaTUBHOT'O

BIIMSIHUS 4YEJIOBEUCCKOM ACATCIBHOCTH Ha COACPIKAHHC VYITICKHCJIOIO TIa3a B
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arMoc(epe: BeAb UX 3a/aua COCTOMT (POPMHUPOBAHUS JIOKHOM KapTUHBI MUpa Kak
000CHOBaHUS yAYUIECHHSI 5KOHOMUYECKOTO pOCTa.

3a mepuon 1959-2021 rr. npuszemMHas TemIeparypa BO3AyXa 3eMiId
yBennuunack Ha 0,810 rpamyca, u3 Hux Ha antponoreHHbsit CO2 (eciau NpUHATS,
YTO YBEJIMUEHUE TEMIIEPATYPHI CBA3aHO UCKIFOUUTENIBHO C APHUKOBBIM 3 (HEKTOM,
Y HE YUUTHIBATH U3MEHEHUS COJTHEUHOM paiiallii, a TaK»Ke BKJIAJ BYJIKAaHUYECKUX
U3BEPKEHUHN B yBelM4eHHe cojep:kanusa ectectBeHHoro CO2) mpuxoaurcsa 0,007
rpagyca (B mpeaenax OIMOKM M3MEPEHHs TEeMIEepaTyphsl Ha MeTeocTaHimu). 13
ATOTO CIEAYET, YTO AHTPONOTE€HHBIN (PaKTOp (PAKTUUECKH HE BIUSET HA NIOOAIBHOE
norerenne?’.

Anmunuctpanus [l. Tpamna npusHana, yTo U3MEHEHHE KJIMMaTa — OOMaH:
MunucrepctBo cenbckoro xossiiictBa CLIIA mnomyumino ykazaHue ynajauTh Bce
YHOMHUHAHUS 00 U3MEHEHUH KIMMaTa ¢ 0(MIMAaILHOrO BeO-caiiTa??,

OpnHako, Ha ATOM JIOKHOM OCHOBAaHUU CTPOMTCS HAIIPABJICHHAs HA yIylICHUE
o6uzHeca teopus u npakrtuka ESG.

o 1980 . B MUpPOBOM NIHCKypCE€ aKTHBHO IPOIAraHAMpOBaiach TEOPHS
«II00ABHOTO MOXO0J0JaHus», HO B 1988 1. «Bapyr» mpouzomén noBopot Ha 180
IpajyCoB U CTAJId PACKPy4YHMBAaThb TEMY «IJIOOAIBHOIO MOTEIUICHHS», NPHYEM
UMEHHO MO MPUYHMHE YEJIOBEUECKOM MIESATENBHOCTH M CaMOro CYyIIECTBOBaHMS
moneir. [lo Bcem 3akoHaM OHAy4YeHHOW MpOIaraHjbl/ MPOMaraHgUuCTCKON HayKd
paboraloT  M30WpaTeNbHO:  OAHOBPEMEHHO C  aKTUBHOW  MpOIaraHjou
«UHTEHCUBHOTO TasHUS JIEAHUKOB» B APKTHUKE, UTHOPUPYIOT TOT (DaKT, 4YTO B
AHTapKTHJIE TPOUCXOAUT CYIIECTBEHHBIM NMPUPOCT Macchl Jbjaa B o0beme 108
TUTaTOHH B TOAZ°, WIHOPUPYIOT U (DAKThI BPEIOHOCHOTO BIIMSHHUS «3EIEHBIX»
TEXHOJIOTHI Ha OKPY KAOILYI0 CPELy>*: BEIb TOCTOBEPHAsT HHPOPMALUS «3ETEHBIM
YyeJioBeYKaM» He TpeOyeTcs, T.K. MOAPBIBAET OCHOBbI MAHUITYJSILUNA, TPUHOCSIIHNX
UM CErofHs ACHbI'M M BEAYIIUX K «TYMAaHOKpaTuw». Paau 3TOro OHU TOTOBBI
UTHOPUPOBATh  JIaXke COOCTBEHHbIE  OUIYIIEHUSA: MANCKHE CHEronaisl,

H€O6XOI[I/IMOCTB HOCHUTh TII4JIbTO B HIOHBCKHEC XOJIOda H HpOHPI3BIB3IOHIHI>i



MOCKOBCKHI X070/ aBrycta 2025 r. OHM CUMTAIOT, YTO OOILECTBO YX€E JOCTATOYHO
JIETPaIupoBaIIO JIsl TOTO, YTOOBI 0€30rOBOPOYHO MPUHUMATH BCE ITHU MEePHOMAHCHI.

[IpaBna, B mocienHee BpeMsi CTAHOBUTCSI BUJIHEE, UTO HE BCE HA 3TO TOTOBBI:
21 aBrycra 2025 r K.HaBpoukwii, HemaBHO W30paHHBIM MPE3UJICHT,
NPEACTABISIOLIHIMA HEAPYKECTBEHHYIO DIIUTY CTaBILIEH HEJAaBHO
«HEHEJPYKECTBEHHO» 2> [10MIbIIIHM, HATI0XKUI BETO HA MOIIPABKHU K TaK HA35IBAEMOMY
«3aKOHY O BeTpomapkax». Tak e OH OOBACHWJ, YTO [Jisi CHIKEHUS IIeH Ha
AIIEKTPOIHEPTHI0, HEOOXOIUMO OTKa3aThCsl OT CHUCTEMbI TOPTOBJIHM BbIOpOocamMu U3
«3enénoro xypca» EC%,

B nienom ke, HempephIBaroIieecs: I3MEHEHHE METOANK U3MEepeHUs: HHPIALNN
u BBII He Tonbko uckaxaeT 0a3y CpaBHEHUs, 3aTPyAHSS aJeKBaTHBIE OIEHKU Kak
GakToB TaKk M TEHACHIMM SKOHOMUYECKOW MKU3HU OOIIECTBAa, HO M BBI3BIBAET
HEOOXOIMMOCTh TMOCTOSIHHBIX TEPETPOBEPOK AJEKBATHOCTU €€ TMoKaszarejed u, B
KOHEYHOM CYETE — BEAET K HEJOBEPHIO.

A 6e3 1oBepusi SKOHOMHUKA, TPETEH IYIOIAasl HA HA3BaHUE «PHIHOYHON OCHOBBI
JNEMOKPATHUN», CYIIECTBOBATh HE MOXKET. be3 JOBEPHUS MOKET CyIIECTBOBATH TOIBKO
CUCTEMa NMPHUHYAUTEIBLHOTO PACIpPEAENICHUs] PECYypCcOB M Orar, KOTOpYI CTPOMWIIU
TPOLIKACTBI-JICHUHIIBI Ha 3ap€ COBETCKOM BIIACTH, U KOTOPYIO IBITAIOTCS CErOAHS
NOCTPOUTh BO BCEMHPHOM MacuITabe NpoAOoDKATEeNd HX Jena nol OpeHAaoM
«MHKJIFO3UBHOTO KanuTain3Ma». OTKpOBEHHOE MPeHEOPEeKEHNE PealbHOCThIO IPU
onenkax wuHpmsumu w BBII — xapakrtepnas depra coBpeMEHHOW I00anbHON
OKOHOMMKH.

To, 4TO mnpenynmpexAcHUs AaXe TaKUX BBIJAIOIIUXCS JKOHOMHUCTOB U
npakTukoB, kKak JDkeikoO Pormmwba, Jx.K.Ian6peitr, Jx.borm u apyrux
UTHOPUPYIOTCS B TEYEHUE  JECATWIETUH, MOATBEPXKIAET  YCTONYUBYIO
3aMHTEPECOBAHHOCTh TE€X, KTO YMNPABISET KPYMHBIM OHM3HECOM, B HCKaXCHUHM U
noaMeHe peainbHOCTU. (Co3HaTeapbHOE OErcTBO OT PEaJbHOCTH, €€ HTHOPUPOBAHUE
U HCKa)XCHUE CTAIM CBOMCTBAMH, ONPEACIIIONIUM JCKAUCTCKYH CYIIHOCTH

COBPEMEHHOW MUPOBOM 3KOHOMHUKH — 3KOHOMHUKH OOMaHa.



W, mockonpKy SKOHOMHKAa — 3TO HE «cdepa pacrpeneiaeHus» KaKHX-TO
00€3JIMYEHHBIX «PECYPCOBY C AKOOBI LIETBI0 UX «PAIIIOHATIBHOIO UCIIOIb30BAHUS -
KaK IHUIIYT B Y4YEOHMKAX, CIELUUAJIbHO HANHCAHHBIX M IPENOAaBaeMbIX MAJIs
BOCIIMTaHUA NPO()AHOB-ICKANKCTOB, a, IPEKE BCETO, - chepa OTHOIICHUN MEXKTY
JIOIBMU, TO MOXKHO YTBEPXKJaTh, YTO 3a00JI€BAHUIO 3CKAIU3MOM IOABEPKEHO
OOJIBIIMHCTBO YYACTHUKOB SKOHOMUYECKHUX OTHOLIEHUH. COBpeMEHHAsi SKOHOMHKA
— OCTa€Tcs MOKa IMIPEUMYIIECTBEHHO YKOHOMHUKOW ICKAIIMCTOB.

3aKOHOMEPHO BO3HHUKAET BoIpoc, kotopbiid HU J[x.K.I'3n6peitt, Hu k. bor,
K COXKQJICHHIO, HE MTOJIHUMAJIM: BOIPOC O MPUYMHAX ITOIO SIBICHUS — NIOOATBHOTO
JCKam3Ma.

BcenenctBue 3TOro BO3HUKAeT HEOOXOAMMOCTb PACCMOTPETh IMATOJIOTHIO

ryOxe.

III. ITATOI'EHE3

[ToueMy ke y4aCTHUKH SKOHOMHUYECKUX OTHOIIECHUH: M T€, KTO YYaCTBYET B
CO3TaHWM TPOMYKIIMM M YCIYT, H T€, KTO WX TOTPEOJISCT, OKa3aJIMCh MacCOBO
TIOJIBEPIKEHBI AICKANTU3MY, IPUIEM B MUPOBOM MaciiTade?

J11st 3TOTO Ha/I0 Pa300paThCS B TOBEACHUCCKUX OCOOEHHOCTSIX COBPEMEHHOTO
IpPEANPUHUMATEIHCTBA U MEHEDKMCHTA.

B cBere 3TOrO0, CiemyeT OTMETUTH, UTo e 22 roaa Hazaj ObLIo 00palieHo
BHMMaHHE Ha KJII0UYEBOE 3HAUCHHE, KOTOPOE MMEeT OM3HEC-3THKA M HPABCTBEHHOE
COCTOSIHHE JIUII, TPHHUMAIOIIUX PEIICHUS B OU3HECE, IS ONPEACIICHHS €TO TICIICH,
BBIOOpa CPENCTB HMX JOCTMDKEHHS M OICHKH €ro pe3ylbTaToB, T.€. IS BCEH
NeSATeNbHOCTH IIpeIIpUHIMATeNei?’,

Ho 3amonro «mo Hac, emé B 16 Beke» (c) H.Makuapemnmu ormedan, 4To
«TIOIEH B 1IETIOM MOKHO OXapaKTepU30BaTh Kak HEOIaromapHbIX U MEPEMEHUYHNBBIX,

28

PaCIOIOKCHHBIX K HCUCKPCHHOCTHU M JUKH, UX ... IIPUBJICKACT HAKHBA...» "~ U 4YTO

OHH, ((6y,[[y‘-II/I IIJIOXHUMMU, O6CIHaHHOFO HC BBIHOJ'IHHIOT»ZQ.
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H.MakuaBeiui, B OTIMYME OT HAC, MHTEPECOBAJIM BOIPOCHI HE OM3HEca, a
HOJUTHUKHU, U, B CBA3M C 3THUM, CJEIyeT 3aMETUThb, UTO B €ro Bpems B OuzHece
JNEUCTBOBAIM MyCTh (opMasibHbIE, HO IKECTKHE OSTUYECKHE OTIPaHUYCHUS,
HaKJIaJIbIBaeMbI€ 11EX0BOM cuctemoi, xoTs dnopeHTuiickas pecnyOinrka, KOTOpon
cinyxun H.MakuaBemnu, BHeCHa pelIAOIIMM BKJIaJ B Pa3BUTUE BaXHOTO ATaria
nporecca OOIMIECTBEHHOTO PAa3JIOKEHUs HA MYTH K MPUOIM3UBLICHCS YK€ K HaM
«TYMaHOKpPATUW». DTOT 3Tall, IPKO 0003HAYMBIIUN Pa3BOPOT «IIMBUIM30BAHHOIO»
oOlmecTBa Ha NyTh PAacyEJIOBEYMBAHUSA, O 3JI0M MPOHMU ObUI HAa3BaH «3MOXOU
BO3POXKIEHHA» L,

C TteueHueM BpeMeHHM OW3HEC-ITHKA, OCHOBAaHHAs HA «YECTHOCTH W
OnaropasymMuu, BEJIMKOAYIIUU U UCKPEHHOCTH. .. MIPOSBICHUH BEJIUKUX JAapOBAHUN
U 100pojeTeneid, a He TaKuX, YCIEX KOTOPHIX BBI3BIBAET TOJBKO OMOOpEHHE...)»,
kotopyto B 1759 1. chopmymnupoBan u KOTOpYIO CUMTad WMIIEPATUBHOW ISt
LEJENOJIaraHusl  YYaCTHHKOB  SKOHOMUYECKUX  OTHOUIEHWW  BBIIAOLIUICS
motnanackuii yuéueiii A.Cmut®!, Gbula 3aMeHeHa TOKCHYHOW STHKOM, I'€HE3HC
KoTopoii onmcan B.3omM6aptT®? u koTopylo ¢ cummarueil nponosenosan ®. A. ¢pon
Xaiiex®. I1aBHBIM €€ CBOICTBOM siBIgeTCS oTMedaeMas H. Makuasesay MopaibHas
ONPaBJAaHHOCTh OOMaHa ¢ LENbIO MOIYYEHHS] IMYHOU BBITOBI.

B nmponecce noncka NpuyYrH reHE3Uca JOMUHUPYIOIIEN CETOIHS TOKCUYHOU
OM3HEC-3TUKH CTajJ0 TOHATHO, YTO OJHUM U3 €€ OCHOBaHUHN SBIAETCA
IMIMPOKOMACIITAOHOE PacHpOCTpPaHEHUE HPABCTBEHHOM MAaTOJIOTHUH, UMEIOUIEH BO
MHOTOM MEIMIMHCKHE NPUYMHBIY, OHa SBIAETCS PE3YILTATOM HEYKIOHHOTO
pacnpocTpaHeHus B cpelie OM3Heca sIBJICHUS, KOTOPOE KiIacCHuecKasi MCUXuarpus
Ha3bIBANIa «HPABCTBEHHBIM ITOMEIIATEILCTBOM» Y.

Bnepsbie TepmuH «moral insanity» ObUT IPUMEHEH K OMKMCAHUIO OOJHHBIX B
1835 r. B Anmmuu pokropom Jlx. C. Ilpuuapaom, xots gaHHOe 3a0oJeBaHUE
ONMCHIBAJIOCH EBPONEUCKAMU IICUXHUATPaMHU B APYTUX TEPMHUHAX €€ B TeueHHe 18

Beka>®. OTMeuanoch NIMPOKOe PacIpOCTPAHEHHE ITOTO 3a001eBaHUs B AHITIMU U B

KOHTUHEHTAJIbHOU EBpore. B 4ém 3akmogaeTcs npuynHa 31oro?
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Brergaromuiicst oreuectBeHHbIN 1icuxoisior JI.C.BeIroTckuii B ¢cBO€il cTarhe
«Moral insanity» ( 1934 1.), ccplasich Ha OIBIT COBPEMEHHBIX €My UCCIIeI0BaHUN U
B Hallel CTpaHe, U «B 3anagHod EBporne n AMepuke» NOoIYEpPKHUBaA, YTO 3TO — HE
«OpraHnyeckoey 3a00JieBaHue, YTO MPUUYUHY €T0 «HAJ0 UCKaTh HE BO BPOXKJIEHHOM
nedexTe BOIM WM W3BPAIIEHUH OTJIEIbHBIX (YHKIMI, HO B CPE/I€ U BOCITUTAHUH,
KOTOpbIE€ HE YCTAaHOBUJIM TPeOyeMbIX OIeHOK». K TakuM BbIBOJaM B OTHOIIECHUU
MOpaJIbHO Ae(EKTUBHBIX MpHILLIA 3apyOexHas U oredecTBeHHas ncuxuarpus 100
JeT Hazam .

Takum 00pa3om, CTAaHOBUTCSI MOHSATHBIM, YTO B TIOOAJIBHOM MaciiTade B
Ou3Hece TPOU3OLLIO 3aMElIeHHe HPABCTBEHHBIX 3aKOHOB  OOIIECTBEHHOU
nobponerenu mo A.CMUTY, Ha MOpAJIbHBIE 3aKOHBI JIMYHOW HAXKUBBI (KOTOPHIC
MHOIO IIO3[HEE OIMCHIBAJ, B 4acTHOCTH, M.Bebep®® u ompasapsan ®.A.don
Xaiiex®® u ap.).

ITepen ®.A. pon XaitekoM, BUIUTE JIH, OKa3ajach «BHUHOBaTa» PEJIUTHS,
BUHOBATa B TOM, YTO HE J]aBaJIa «ICHOTO PYKOBOJCTBAa» B HPABCTBEHHBIX BOIPOCAX
OpeIPUHUMATENIbCTBA, @ T€X «OOUIMX MPEANUCAHUI», KOTOPbIE «IIPEIO0CTABIIAIA
penurus U HPABCTBEHHOCTHY» €My OKa3aJoCh «HenocrarodyHo». Ha camom pgene
STUMU CEHTEHIUSIMU JIYKaBO MacKHpyeTcs To, uyTo 1t D.A. pon Xalieka u 115 emy
NMOoJOOHBIX B CHIIy WX COOCTBEHHOW JyXOBHOW Je()EKTUBHOCTH 3aBEIOMO
HEIPUEMIIEM YCTaHOBJICHHBIH CBBIIIE HPABCTBEHHBIH 3aK0H. 4

Penurus «ue naBanma» ®.A. don Xaiieky, @. Dykysme, HE Ta€T U HE JACT
OoJOOHBIM UM HCCIIEAOBATENSIM U MPEANPUHUMATENSAM <GSICHOTO PYKOBOJICTBA» TIO
IPUYUHE TOTO, YTO, IPEXKIE BCEro, camMu OHM oTBeprarT llepByro 3amoBens, H,
COOTBETCTBEHHO, M BCE€ OCTaJbHBIE 3aMoOBEAN/ OCHOBOIMOJATalIINE 3aKOHbBI
YeJI0BeUeCKOM Xu3HU. YelloBeK, He yKeIalolui 3HaTh U He coOmronaroniuii [lepBoit
3anoBenu, HE CIOCOOEH COONIOATh U BCE OCTAJIbHBIEC 3allOBE/M, a 3HAYUT, CaM
CTpaJlacT HPAaBCTBEHHBIM MTOMEMIATEIECTBOM.

M.Bebep yTBepxkaan, 4TO ONKMChbIBa€Mas UM OW3HEC-3THKA MPEANOoJaraeT
oOsi3aTenbHOE  COONMIONEHHE TPEANPUHUMATENSIMA  3aKOHOB, YCTaHOBIICHHBIX

IO CYI[apCTBaMI/I41, H, COOTBCTCTBCHHO, IMO9TOMY ABJIACTCA HPaBCTBCHHO
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ONpaBAaHHOW. 3TO, B MPUHIUIE, COOTBETCTBOBajIO ydeHuto Jlorepa,
YTBEPKIABIIIETO, YTO MCTOTHEHHE MHUPCKHX OOS3aHHOCTEH CIY>KUT NMPH JIOOBIX
o0cTosiTeIbCTBAX (BBIJEICHO MHOM — A.JI.) €IMHCTBEHHBIM CPEACTBOM OBITH
yronHbIM Bory (T.e. HpaBCTBEHHO oNpaBaaHHbIM)*. OHAKO, STH YTBEPKIEHUS HE
YUYUTBIBAIOT TOrO, HACKOJbKO HPABCTBEHHBIMH SIBIIAIOTCS CaMHM 3TH 3aKOHBI,
00CTOSTENBCTBA U 00A3aHHOCTH M HACKOJIBKO OHM COOTBETCTBYIOT YCTaHOBJIEHHBIM
JUISL JIIOJIe 3aroBeisiM ( XOTs HaJ0 OTMETHUTh, 4TO JU4YHO JItoTep pe3Kko BhICTyHal
IPOTUB POCTOBILIUYECTBA).

NMeHHO 3TH 3amoBe[u, KOTOpHIE SIBISIOTCS BBIPAXKEHUEM U TpeOOBaHUEM
HUcTtuHbl, a HE CIEACTBUEM «IIOBTOPEHHUS, TPAAWLIMU W MPUMEPA» U MPOYMX,
crmcansblx y @.Humme, «HepaloHaNIbHBIX HABBIKOB OOIIECTBEHHON KHU3HM»*,
3aBEJIOMO BBIIIE JIFOOOTO YENIOBEUYECKOTO 3aKOHa M SABIAIOTCS HEMPENOKHBIM
KPUTEPHUEM €Tr0 MPUEeMIIEMOCTU U OMPABIAHHOCTHU JUIsl OOLIECTBA M, B YACTHOCTH,
U1 On3Heca.

Tem BpemeneM, B paMkax omnucbiBaeMoii M. BeGepoM 3THKM HpaBCTBEHHO
MOBPEKIEHHBIE MOJYMHWIN YCTAaHOBICHHBIN 3arlOBEAsIMUA BBICIINI HPABCTBECHHBIN
3aKOH CBOMM IMPUXOTSM, BBIPAXKAEMBIM B MHUPCKMX 3aKOHAX, M IMOCYUTAIH ITO
MOpalibHO omnpaBaaHHbIM. OnucbiBaeMas M.BebGepom mnporectaHTckas Ou3Hec-
sTHKa Oa3upoBanach Ha 3TOM M3HadaibHO. «KamuTtanucrtuueckoe Xo3gHWCTBO HE
HY>KJTA€TCS... B CAHKIIMU TOTO WJIM MHOTO PEJIMTUO3HOTO YYCHUS U BUIUT B JIFOOOM
BIIMSHUMA UEPKBU HA XO3SWCTBCHHYK) JKU3Hb...TAKyl0 K€ [OMEXY, Kak
PEIIaMEHTUPOBAHME DKOHOMHKH CO CTOPOHBI rocymapctsa»**. M3 koHTekcra, B
KOTOPOM HaXOAUTCS JaHHAsI KOHCTATalls, IIOHATHO, YTO pe4b UJET HE O «PETUTUNY/
«LIEpKBU», KaKk 00 HHCTUTYTaX, a O HPABCTBEHHOM 3aKOHE, KOTOPbIA OHU
OJIMLIETBOPSIFOT WUJIU JOJIKHBI OJIULIETBOPSITh.

JIMXOMMCTBO, XaxJa HAXUBBI, C TEYCHUEM BPEMEHU MNPEBPATUIUCH B
«IPU3BAHKUE» MPEANPUHUMATEIBCKOIO COCJIOBHUS, ABHKHUMOTO IMPOTECTAHTCKOU
>tukoi®®. «Summum bonum (Beiciee 61aro [1ar.] ) 5ToM STHKH IpEXkae BCETO B
Ha)XMBE, BO BCE OOJIbILIEH HAXKMBE MPU OJTHOM OTKA3€ OT HACIAXKACHUS, 1apyEeMOro

ACHbIr'aMH, OT BCCX 3BIACMOHHMCTHYCCKHUX WIM TI'CAOHHCTHMYCCKHX MOMCHTOB: OTa
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Ha)XMBa B TAaKOW CTENEHU MBICIUTCA KaK CaMollellb, YTO CTAHOBUTCS YEM-TO
TPaHCUEHACHTHBIM U AK€ IPOCTO UPPALUOHAIBHBIM 10 OTHOIIECHHUIO K «CYACTHIO»
WIH «I0JIb3€» OTJEIBHOTO YeJoBeKa. Ternephb yke He MpUoOpeTaTesbCTBO CIYKUT
YeJIOBEKY CPEJCTBOM YIOBIETBOPEHUS €r0 MaTepHaJIbHbIX MOTPEOHOCTEH, a Bce
CYLIECTBOBAHME YEJOBEKAa HAMNPABICHO HA NPHOOPETATEeNhCTBO, KOTOPOE
CTaHOBMTCS LENIBIO €T0 JKU3HM»®.

JIo ompenenéHHOro MUCTOPUYECKOTO MOMEHTA, KaTOJIMYECKas 4YacThb
OpellpuHUMarelied  OJIMLETBOpSJa  MHOM  MOAXOA K LEJIenoJjiaraHuio
IPEANPUHUMATENBCKON NESITENbHOCTU: «KaroyuK..., HaJeIEHHbIA 3HAYUTEIBHO
6onee c1aboil CKIOHHOCTBIO K MIPUOOPETATENBCTBY, OH MPEANOYUTAET YCTOMYUBOE
o0ecIeueHHOe CYIEeCTBOBAaHME, IYCTh C MEHBUIMM JOXOJIOM, PHUCKOBAHHOM,
TPEBOKHOM  JKM3HU, NOAYAC  OTKpbIBAIOWIEH MyTh K  MOYECTIM U
oorarctBy...HapoaHas Myapocts miacut: JuOO XOpOIIO €CTh, JIMOO CIOKOWHO
criate. B TaHHOM cilydae MpOTECTaHT CKJIOHEH XOPOIIO €CTh, TOTNAa KaK KAaTOJHK
IPEANOYMTAET CIIOKOMHO craTh»*’. Takas pasHULA B IPEIPUHUMATENILCKUX TUIIAX
U TIOBEACHUM SBISUIACH HUYEM MHBIM, KakK CIEACTBUEM pa3IMUUil MEXIy
ATUYECKUMU OTPaHUYCHMSIMH, HajaraemMbiMu Oosee Onu3kuM Kk HpaBcTBeHHOMY
3aKOHY KaTOJMYECKUM XPUCTHAHCTBOM WM JIajiblI€ OTCTYNUBIIMM OT 3TOrO 3aKOHA
IPOTECTAHTU3MOM.

OpHako mo3nHee, NPUMEHUTENIBHO K KaTOJIUYECKOMY MHpPY, TEHAEHUUS Ha
OTCTYIJICHME OT HPABCTBEHHOIO 3akoHa Oblia Jeraau3oBaHa B pemeHusx Il
Barukanckoro Cobopa ( 1962-65 1T.), mpoI0JKUBIIETO B HAIIIE BPEMS «JI€J1a) ITIOXU
«BO3POXKJICHUS», U FOPUANYECKH 3aKPENUBILIETO MTOIYNHEHUE KaTOINYECKOM LIEPKBU
3ala4aM YTOXKJEHUsl HAlleIeHHOMY Ha YIOBJIETBOPEHHE COOCTBEHHBIX IMPHUXOTEH
HPABCTBEHHO YIIEPOHOMY MEHTAJIUTETy TeX, KTO OJHUIETBOPSET «IPs3b

YeJIOBEUECKUX OTHOIICHUI» S,

Nmenno mocne II Barukanckoro cobopa crtajio
BO3MO)KHBIM OTKPBITOE IMOSIBICHUE «KAaTOJUKOB-TOMOCEKCcyanucToB» tuna I1.Tums,
HBIHEIIHETo crojBrKHUKaA J{. Tpammna, nponykuusa komnanuu Palantir Technologies

KOTOPOI0 aKTUBHO MPUMEHSETCs cerofHs Ha nojie 6os npotus BC Poccun.
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Hctopuss 1 COBPEMEHHOE COCTOSIHME 3amajHOro ooOmiecTBa AaéT Maccy
IIPUMEPOB IIPUHSATUS W WCIIOJIHEHUS OTKPOBEHHO JIONOEIACKUX 3aKOHOB, IPSMO
HaIIPaBJICHHBIX IIPOTUB 3aKOHOB HPABCTBEHHOCTU U MPOTHUB YesoBeKa. JlocTarouHo
BCIIOMHUTh 3aKOHBI 00 «OoropakuBaHusix» B AHmmM, Hunepnannax, ®@panuuu u
I'epmannu, kOoTOpbBIE 3aJalli TOH PAa3BUTHUI0 aMOPAIBHOIO 3aKOHOTBOPYECTBA,
3aKOHBI TIEPHOJIa «BEJIMKOW» (paHIly3CKOW PEBOJIIOIMHK, HAIMCTKOW [epmanuu,
JIerajn3alfio OJHOMOJBIX OPaKoB, «y3aKOHEHHYI0» KpPaKy BaJIOTHBIX pPE3EPBOB
Poccuu B Hame Bpewmsi, «y3aKOHEHHOE» BBeJeHUe caHKuuii npotuB Poccuu, Upana,
Cupun  u, OIHOBPEMEHHO, HEBBEICHUE CAHKUWW MPOTUB  HE3aKOHHO
anHekcupoBaHHoro KocoBo m  arpeccuBHOrO W3pamss, ToproBbie/TapudHbIe
BOWHBI, Pa3BOPAYNBAEMBIE HA «3aKOHHBIX OCHOBAaHUSAX» B HACTOSIIEE BPEMS, U T.1.
U T.IL

Bce 3T «3akoHHBIE NEUCTBUS» OOBEAMHSET OJHO: OHHM CIEIYIOT He
HPAaBCTBEHHOMY 3aKOHY, IIPEAyCTAaHOBJICHHOMY [J1aBHBIM [IEWCTBYIOLIUM JIULIOM
MHUPOBOM HMCTOPWH, & HAIPABICHbI HA WCIOJHEHUE MPUXOTEU JIHI, PYKOBOJIUMBIX
3J10ii BOJIEH, KOTOPYIO OHM, BCJIE 32 BIABIIMM 3a «(puinocodckoe» 060cHoBanuEe™
3TOr0 B KOHIIE CBOEM JKM3HM B TMOCTBIAHBIM Mapazm @.Hwuime, Ha3bIBatOT
«mopalbio». Takue 3aKOHBI SBJSIOTCS CPEACTBOM OOMaHa U CBUJETEIBCTBYIOT O
HPABCTBEHHOM ITOMEIIATEIbCTBE.

B mocnennue gecATuneTHsi, KOTOpble, KakK OBUIO TIOKa3aHO BBHIIIIE,
XapaKTePU30BAIUCH «AHEMHUYHBIM» POCTOM, A IO CYTH, - MACKUPYEMBIM O] POCT,
3aTSIHYBIIMMCS KPU3MCOM MHUPOBOM JKOHOMHKHM, W3 COHMAa HPAaBCTBEHHBIX
WHBAJUJIOB Ha aBAHCIICHY BBIABUHYJCS OCOOCHHBIN NpPEANPUHUMATEIbCKUN THI:
«Mapon€Ep Ha noxkape». BeiaBrkeHrEe IPOUCXOAUIIO MO/ JIO3YHIaMU: «KPU3UC — ITO
maHc!», «Mbl CUJIBHBIMU BBIWJEM W3 KpU3HUCa!», «KPEAUTHI BO3BPAILLAIOT TOJIBKO
TPYCHI!» U T.II.

Ha camom pnen, kpusuc, B OrHE KOTOPOrO CrOpPAET MPEKIAECTOCTPOCHHOE
«37aHue» OW3Heca, - 3TO «IIAHCY», MPEXKIE BCEro, IS «MaponEpoB», KOTOPHIC

BMECCTO TOTIO, yTOOBI TOMOTaTh CHACTH HMYIICCTBO U J'IIOI[CfI, cremiar
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(TOXUBUTHCS» B TPOIECCE MOXkKapa M Ha €ro Iernenuiie ( BCIOMHHUM, Hampumep,
3JI0yNIOTPEOJICHUS TIPU CTPOUTEITHCTBE OOOPOHUTENIBHBIX COOPYKEHHUIA).

«Maponépb» AyMaroT, YTO MOCJE 3TOTO OHU CTAHOBSITCS «CHIIbHEE». DTO —
Oonblnas omMOKa. Bemb «Ipoka HET B HenpaBenHoM OorarcTe»™’. Ho aTH crosa
cBsiToro mpemyaporo taps CoJoMOHa, HECMOTpsI Jake Ha TO, YTO OH ObLI
HECPaBHEHHO Oorade IO0OTO W3 HBIHEIIHUX «Mapoa€poB», HE TPOTAIOT AYIIY
HPABCTBEHHBIX MHBAJIUIOB W HE MPUHUMAIOTCS WUMU BO BHHMaHHe. CBATOH Iaph
CoOMOH HE SIBISIETCS U HUX aBTOPUTETOM, TTOCKOJBKY OHH IMOAYUHEHBI IPYyTOMY
«aBTOPHUTETY»: «OOTY» aTIHOCTH.

OpHako HEajneKBaTHO BOCIPUHUMAaeMas «MapoaépaMm»  pPealbHOCTh
yCTpOEHA He TaK, KaK OHHM ToJyaratotr. B peanbHoCTH MeTadu3znueckoe mpeodnanaer
HaJ TEM, 4YTO BHUJAT aJYHbIe KPBICHHBIC TJIA3KM HETOCPEJACTBCHHO TIepes

«TPUMINO3HBIM HOCOM», U O YEM YCIbIIAIM BOCTPEHBKUE YIIKA Ha OYEPEIHOM

TpecKydeM «(popyme» WU B €ro Kyilyapax B MpolEecce ebopa—emieter,—€AyxoBH
pacHpocTpaHeti e BeTh Ha KOHKYPEHTOB «HETBOPKUHIAY.

B cuny npucyiiei AMCKPETHOCTH KIIUMOBOTO MBIIUICHUS, «MapoaEp» HeE
CIOCOOEH YBS3aTh MPUOOPETEHUs, MOJTYUYEHHbIE B pe3ysibTare MaponépcrBa, C
MOCJEAYIONIUMU HEM30EKHBIMU TOTEPSIMU, HAIPUMED, BCIIEICTBUE CyICOHBIX TIKO
c ObIBIIEH XEHOU, C OONEe3HAMH ONM3KUX W T.I. A BEIb 3TO COOBITHS, KOTOPHIC
HEIMMOCPEACTBEHHO BBITEKAIOT M3 €ro Croco0a >KU3HEASATCIbHOCTH. A, TOUYHEe,
HEMOCPEJICTBEHHO CBS3aHHBIC C HAPYUICHWEM KM HPABCTBEHHOIO 3aKOHA, BEJb
«Ha)KMBA HEYECTUBLA — I rpexa»°l. 3a COBEpPHIEHHBIA TIpex o00sA3aTeabHO
MoCJIelyeT HaKa3aHue, IPUYMHBI KOTOPOTO UHBAJIK/ HE TOHUMAET U HE MOUMET: «a
MEHSI-TO 3a 4TO?».

VY «3amernienus» Tol 3TUKHU A00pa, HA KOTOpyto onupaics A.CMHT, Ha ATUKY
3J1a €CTh NEPBOINPUYMHA, MPOSBICHUE KOTOPOM HAJ0 HMCKaTh B Hayajae HCTOPUHU
YeJI0BEUECKOTO PoJia U B IITyOMHE BEKOB, B YACTHOCTH, B «3MOXE BO3POXKIACHUSI» U
pacnopoCTpaHEHUU €€ SIOBUTHIX MCIAPEHUN B IMOCICIYIOMIEH YeIIOBEYECKOM,

MpEXJIe BCEro, «3araJHOW», UCTOPHH.
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[locrenenHo, 1O Mepe OTpaBleHUS  OOLIECTBEHHOIO  OpraHu3Ma,
HPaBCTBEHHOE IOMEILATENIbCTBO CTAJI0 HOPMOM JUIsl OOILIECTB «3amlaJHOro» THIIA
(TaxKe KaKk ¥ TOMOCEKCyalIu3M M MPOYUE U3BPAIICHUS) U K HACTOSIIEMY BPEMEHU
yCIy)KJIMBasi U O€3HpAaBCTBEHHas MEIMIIMHCKAs HayKa MCKIIOYWIIA HPABCTBEHHOE
MOMEIIATENHCTBO U3 YKCIIa 3a00JIEBAaHUNA HAPSTY C POYUMHU U3BPAILICHUSIMH.

B cBoI0 ouepenp, T€HE3UC COBPEMEHHBIX STHUYECKHUX OCHOB POCCHUHCKOTO
OpeIIPUHUMATENIbCTBA U, IIHUPE, - «PYCCKOIO SKOHOMUYECKOTO XapakTepa», UMell
CBOM OCOOCHHOCTH MO cpaBHeHHIO ¢ EBpomoif, Amepukoir u Asmeir. [myGoko

2 51or Bompoc mpod. H.A. KpuueBckuii, pa3BuBas TEMATUKY

UCCIIEN0BaBIINI
«MEHTAJIbHOW 3KOHOMUKW», PACKPBUT BIUSHUE PYCCKOro 1epkoBHOro Packoma 17 B.
Ha GOpMUpPOBAaHWE U JIOMUHUPOBAHHWE B HalIel cTpaHe ocoOOro TuUma
NPEIPUHUMATENILCKON JIMYHOCTH. 3HAYUTENIbHAs YacTh €ro OLIEHOK M BBIBOJIOB
3aCIIy’KMBA€T BHUMAHHUS, 3a HCKIIOYEHUEM HEpa3yMHON Xyibl Ha CBSTEHIIEro
[Tarpuapxa HuxoHa, SBISBIIETOCS MO YTBEPXKACHHUIO CBATOro cBAtuTens MoanHa
[lanxaiickoro u Can-DpaHIMCCKOTO «CaMbIM BEJIMKHM U3 PYCCKHX IaTPHAPXOB»°S.
[Tounranue Ilarpuapxa HukoHa kak CBATOro pacTé€r, HECMOTPs HA KIJIEBETY, pacTET
OHO I10 Mepe POCTa YUCIIA UCLEIICHUIN U Yy/eC, IPOUCXOISAIINX Ha €ro TPOOHHMIIE B
OCHOBAaHHOM KM YHHMKaJbHOM, MMEIOUIEM BCEMUpPHOE 3HaueHue, HoBo-
HNepycanuMckoM MOHACThIpe, MO Mepe OnarofarHod MOMOUIM, MOJIy4aeMOu OT
npaBeqHOTro marpuapxa Hukona oOpammaronuMmucs K HEMY JIFOIbMH, KOTJla OHU
HAXOJIATCS B CAMBIX CJIIOKHBIX )KU3HEHHBIX 00CTOSTEIHCTBAX.

Bosnukimmit B pesynbrare Packona KOHGIMKT MEXIy 4acThio OOIIECTBA U
rocyJIapCcTBOM, IMTPOTHUBOIIOCTABICHUE CE0sl TOCYIApCTBY 3HAYUTENILHON U Haubosee
NacCCUOHApHOM (T.€. BEIOMOM CTpacTsIMH) C 4YacTU oOuiecTBa, CHOPMUPOBAIUA B
POCCHUICKOM MpeAnpuHUMATEIBCKOM cpele, KoTopas Oblla NPEeUMYIIECTBEHHO
cTapooOpsiIueckoi, 0co0yro 3TUKY. [Ipu 3TOM H0TKHO OBITH MOHATHO, YTO U CAMO
MPOTUBOCTOSIHUE TIPOBOJUBIIMMCSI B paMKax TOCYAapCTBEHHOM TMOJUTHKHU

LEPKOBHBIM pedopMaM M caMa HEIOOPOKAaueCTBEHHAsl JTUKA TOBEICHUS U

NpUHATHE/OTPAaBIAHNE/0T00pEHNE TAaKOW ITHKM WMEIH UM HMMEIOT CBOU KOPHH B
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HPABCTBEHHOM MOBPEKICHHOCTH «IIACCHOHAPWEB» W TEX, KTO WX OMPABIBIBAET,
MOJIZICP>KUBAET U MPOJOIIKAET CETO/IHA UX JIeNa.

«B xone XIV Beka Ha Pycu npousonuia nonxas (1) cMeHa 60orociayke0HOro
YcraBa, — WM HUKTO HE NPUAAT 3TOMY HHKAKOTO CBEPXIOJDKHOTO 3HAYCHUS.
borociy)keHne N3MEHUIIOCH 10 HEY3HABAEMOCTH, @ HUKTO M HE CJIBIXaJl O BOJTHEHHUSAX
10 3TOMY ITOBOJY.

A cepenuna XVII Beka — ynajok OiarouecTus, v, Kak CJI€JCTBUE, — MEJIOYHOE

KOIIaHHE B OOpsIoBepHH... » .

BepHo 3ameueHO: «ymajgok Omaroyectus», T.e.
MaccoBasi HpPABCTBEHHAsl Jerpajanvsi 3HAYWTEILHOW YacTH HAXOISIIETOCS BO
BJIACTH CTPACTEH («IMacCHOHAPHOCTHY) HACENICHHs — MpUUnHa Packona u mpuynHa
€ro OTpaBJaHUs U COBPEMEHHOMN MPOMaraH/bl paCKOJIbLHUYECTBA.

CdopmupoBaBiiascsi Ha OSTOM HE3IOPOBOM OCHOBE JTHKAa JIOMycKaia
NPECTYIUICHUSI TMPOTHB TocyaapcTBa  ((hajabIIMBOMOHETHUYECTBO, IMOJJIEIKA
JIOKyMEHTOB, KOPPYIIHs)*® M IPOTHB JIMIHOCTU . KyJIbTUBHpOBaNach KaCTOBOCTh
€lBa JIM HE TaJIMYJIHYECKOTO THma ( WU, MOXET ObITh, IO 0Opa3iy 3TOro THIIA
KacTOBOCTH, Kak, HampwMep, 3amajHO-eBpONEHCKas MPOTECTaHTCKas 3THKA?),
BIUIOTh 10 BBIPAOOTKM CBOETO COOCTBEHHOTO KaproHa/s3blka — «HEeHW,
TpeOoBanach YEeCTHOCTH/JOSIIBHOCTh K «CBOMM», K CBOEMY COOOIIECTBY, H
JIOMyCKaJIach HENOSIIBHOCTh K «9yXKHM» M T.I. ba3zoBasi MpOTHBOIIOCTABICHHOCTh
rocyaapcTBy (opMupoBaia CTpeMJICHHE K OBICTPOM Ha)XWBE MPU HEIOBEPUU K
JONITOCPOYHBIM/KAMTUTATIOEMKAM ~ MPOEKTaM  (KOTHHMYT»), YTO  TOPMO3HUJIO
TEXHUUYECKUH MPOTpecc U Chirpaio ajsi Poccuu cBOIO HEraTUBHYIO POJIb B MPOIECCE
MPOMBIIIEHHOW peBoJironuu 19 B.

DTU U APYyrHe MEHTaJbHbIE OCOOEHHOCTH®' OIPENEINSIM, B CBOIO OYEPEIb
cnenuuKy  PBIHOYHOTO M,  IIUpe, -  OOIIECTBEHHOIO,  IOBEJICHUS
NpEANPUHAMATEIECKOTO  COCJIOBHS, KOTOPO€  COCTaBsUIM, B  OCHOBHOM,
CTapoOOpSAIbI, U ECTECTBEHHBIM IMyTEM CTAJM CYIIECTBEHHBIMUA CBONCTBAMU
PYCCKOTO TpeANPUHUMATEIbCTBA B 11eJioM. CBOWCTBA 3TH — HENPUDIISIAHBIC U HE
COOTBETCTBYIOILIIUE KPUTEPHUSIM JITOOPOJAETEIHHOCTH M 3I0POBOM OOIIECTBEHHON

MOpaJIH.
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CoOTBETCTBYIONIUE TUIBI TPEANPUHUMATENEH SIPKO NPEICTABICHBI B PyCCKON
kiaccuueckot nureparype (M.A.I'onuapoB, A.H.Octposckuii, H.A.Hekpacos,
A.Il.YexoB, A.M.I'opbkuii).

M.E. CanrsikoB-lllenpun cpaBHUBAET 3TOT THUII NPEANPUHUMATENEN C TIIEH,
KOTOpast «BCE pa3opseT»: «B KOPOTKUU CPOK 3Ta IPEAIIPUHUMATENbCKAS TIIs yCIIea
ONyTaTh BCE HAIlM MAJECTUHBI, B KaXJIOM YIIIy OHa COCET, TOYUT, pPa3opseT U
BJ00OABOK HAXAJILHUYAET, 4 IOTOMY CTAHOBHUTCS HEBEIHOCHMAa» S,

B noxarBepxkaeHHE OTTOPKEHHS B MPOLUIOM 3HAUYUTEIBHOM YaCThIO
POCCUNCKUX NPEANPUHUMATENEH IPABOBBIX NHCTUTYTOB U A€ MPUBEPKEHHOCTHU
OoTKpoBeHHOMY Oe33akonuto H.A. KpuueBckuil mpUBOAUT CI0Ba KOCTPOMCKOTO
JNBOpsIHUHA-TIpOMbINITIEHHUKAa @. UMkoBa 0 CBOMX JI€JIOBBIX NMApPTHEpPAX: «OHU HE
UMEIOT TIOHSTHUS O MPOCTOM 3aKOHHOCTH. .. BE€3/1€ TOJIKHA OBITh 0€33aKOHHOCTD WJIH,
110 KpaiiHell Mepe, HCKIIIOUEHUE M3 3aKOHHOCTH» . O6 X JEI0BBIX Ka4€CTBAX SICHO
BBICKA3AJICS BEIMKUM pycckuil yu€Hbid J.M1.MeHeneeB, CTOJKHYBIIUKCS C TAKOTO
pona mapTHEpaMU MPHU TOMBITKE Pa3padOTKU HEPTSIHBIX MECTOPOXKICHHM: «3TH
PYKHU NPUBBIKIIHU MOTY4YaTh JIETKUE OApbILIN U COBCEM HE KEIalOT CBA3BIBATHCS C TEM,
4TO HECET KAKOM-TO0 puck».®

K coxaneHuro, 3TH HEraTMBHbIE YEPThl NMYCTUIM KOPHU B POCCUNCKOM
PEIIPUHUMATEIIECKOM THUIIE, B TIOBEICHUN TIOTPEOUTENCH 1 B OOIIECTBE B IICJIOM:
OTMEYAETCs , YTO MEHBIIIAs], CTAPOOOPSATIECKAsl, YaCTh PYCCKOM HAIIMH ««3apa3uiiay,
IpUBHECTA COOCTBEHHBIE MEHTAJIbHBIE YEPThl B MHPOBO33PEHHUE OOIBITUHCTBA
pycckoil  Hamum»®l. PacripocTpanenue HpaBCTBEHHOIO IIOMEIIATENICTBA B
poccuiickoM 00IIIeCTBE OTMEUAIOCh TAKXKE M OTE€UECTBEHHOW ncuxuarpue B 19 —
nagane 20 BB.%2

CoxpaHWINCh 3TU YEPThl U JO HACTOSIIETO BPEMEHHM, HECMOTPS Ha JOJTHUE
JNECATUIIETUS TOCTIOICTBA COBETCKOM SKOHOMUYECKOU U UAEOIOTUUYECKOU CUCTEMBI.
Coueranue HEraTMBHBIX MOpPAJIBHBIX KAue€CTB OJHOBPEMEHHO C  TaKXKe
CBOMCTBEHHBIM CTapOOOPSTUECKOMY TUITY YCEpAUEM, TPYAOTIOOUEM, CTPEMIICHUEM

K IOPAAKY U KOJJICKTUBHU3MOM J1aJI0 IIPOTUBOPCUYUBYIO MCHTAJIbBHYTIO CMCCb. MoxHO
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YTBEPXKAaTh, UTO 3TA 3TUKA, XOTh U HE SIBISIETCS STUKOW 371a, HO U HE SBISETCS B
IIOJTHOW MEpE 300POBOM.

B nacrosiiiee Bpemsi, B pe3ysibTare TpEX C JIUIIHUM ACCATUICTHH MOIpakaHUs]
M HacaXJCHHWA y HAC  «3alMagHOro»,  3apaxEHHOTO  HPaBCTBEHHBIM
MOMEIIATENIbCTBOM,  MPEANPUHUMATEIBCKOTO  THUMA, MOXHO HaOmoaare y
POCCHIACKOTO TPEANPUHUMATEIFCTBA «CUHEPTHUIO» AITHX THUIIOB MEHTAJIBbHOCTH,
COOCTBEHHOTO M TMPHUBHECEHHOTO 3aMaJHBIMHU «IITOIBLAMUY» W HMX JIOKAJbHBIMU
NOCOOHUKAMU—(CMEPSKOBBIMUY. JTO yCYyryOnsieT HEAOCTAaTKU Halled MECTHON
OM3HEC-ITUKH.

[Tpu 5TOM B «pyCCKOM IKOHOMUYECKOM XapaKTePe» CTONCTUSIMU COXPAHAETCS
U BECbMa CXOXasi C OTMEUEHHBIM BBIIE CTAPhIM KaTOJIMYECKUM MEHTAIUTETOM
aKIICHTUPOBAHHOCTh HAa OTrPAaHMYEHHE NEIM M HMHTEHCUBHOCTH JI€ATEIbHOCTU
YAOBJIETBOPEHUEM HACYIIHBIX MOTPEOHOCTEN MO CPABHEHUIO C MPUOPUTETHOCTHIO
CTpEMJICHHUS K Ha)KUBe 1000 11eHoi. 5

OTcrona BO3HUKAIOT J[Ba THIIA MPEANTPUHUMATENIeH U HAaéMHBIX paOOTHUKOB B
HallMX OW3HEC-CTPYKTypax: Te, KTO «paboTaer, 4yToObl KUTb» (M OoJblie
ONpeAeNEHHOI0 MU JIUMHUTA dKU3HEHHBIX MOTpeOHOCTEN paboTaTh HE OyIET) U Te,
KTO <GKUBET, YTOOBI HAaXXUBATHCS». OTHU THIAXH NPUIYIJIMBO TMEpEeMElIaHbl B
POCCHICKON YKOHOMHUYECKOW PEaIbHOCTH, HEPEAKO B paMKaxX OJHOM OPraHU3allvH,
1 00pa3yroT €€ CyIeCTBEHHYIO 0COOCHHOCTh, KOTOPYIO MPUXOAUTCS YIUTHIBAThH TIPU
yIpaBIeHUN OU3HECOM.

Ceronus onpezenenus Tumna «moral insanity — MopajgbHOE TOMENIATETHLCTBOY
CUUTAIOTCS «HEITUYHBIMU U CTUTMATU3UPYIOUIUMUY..., T.K. «OHU HETAaTUBHO
OKpallleHbl U YKpEIUISIOT TPEJACTaBICHUS O TOM, 4YTO AaHTUCOLMAIbHOE U
JNECTPYKTUBHOE TIOBEJICHUE TMOJHOCTBbIO OMNpENENseT JIoAeH, KOTOpble K HEMY
CKJIOHHBI» 4,

OnHako, HECMOTpPSI Ha CTPEMJICHHE JIETAIM30BaTh MATOJIOTHIO, CYTh 3TOTO
SBIICHUSI HE W3MEHWIACh: «0O0JIe3Hb, MPU KOTOPOH MOpaJIbHBIE MPEICTABICHUS

TCPAIOT CBOIO CHIIY U IIEPECTAIOT OBITH MOTHBOM IHOBCACHU. . . YCJIIOBCK CTAHOBUTCA

Oe3pasIM4HbBIM K J00py M 3my»®°. PacTér 4Yucio M TOKCHMYHBIX HEPCOHAXKEIA,
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NIOBEJCHUE KOTOPBIX B ousHece «TIOJTHOCTBIO ONPEEIACTCS»
HPEApPacoNoKEHHOCThIO K OOMaHy M CKJIOHHOCTBIO KO 31Iy. DTO — MX IVIaBHBIN
«MOTUB ITOBEJEHUN», «OCHOBHON MHCTUHKT.

B cepenune 18 B. A.Cmur, Oynyun pykoBoguTesieMm Kadeapbsl HpaBCTBEHHOM
¢unocopun ynusepcuteta [11a3ro, oOparuia BHUMaHUE Ha TO, YTO HPABCTBEHHBII
CTPOM JINYHOCTH NPEANPUHUMATEIS SBISETCS OCHOBOM LENENOJIaraHus B €ro
NEATEIIBHOCTH, a 3HAYUT, - OCHOBOW BCEW €ro NpeANpUHUMATEIbCKOW aKTUBHOCTH,
B TOM YHCJIE - BBIOOpA CPENICTB U OLUEHKU JOCTUTAEMBIX PE3YJIBTaTOB.

Ha ocHOBe HpaBCTBEHHOTO MOMEMIATENHCTBA (HOPMUPYIOTCS JTUYHOCTU TaK
HAa3bIBAEMOI0 «IICUXOKMHECTE3UYECKOr0» THIA, MOAPOOHO ONMCHIBAEMBIE B

BOCHHOM TCHXOJIOrru®®

, KOTOpas 10 MOJEJIsIM TIOBEACHUS, BKJIIOYas BHIOOD MU
MPUMEHSIEMBIX CPEJICTB, MOAPA3ICISICT UX HA KKPBIC» U «BOJIKOBY.

OCOOCHHOCTh HACTOAIIETO BPEMEHM 3aKIOYaeTCs B TOM, 4YTO 0JTa
KJIacCU(pUKAIMSI COOTBETCTBYET COCTOSTHHIO COBPEMEHHOT'O MEHEIPKMEHTAa MHOTHX
NPEANPUHUMATEIBCKUX CTPYKTYpP, B TOM YMCIICE MU HEMAJIOro 4ucia (PMHAHCOBBIX
OpraHu3aiui. 9TO — KJIKOYEBOE CBOMCTBO WX MEHTAJIUTETA, OMPEIECIISIONIEe HX
ITOBCACHHC B CUCTEME OTHOIIICHHI OM3HEcA.

[ICUXOKMHECTETUKN PYKOBOACTBYIOTCS aHTHU-HPABCTBEHHBIMU II€JI€BBIMU
YCTAHOBKaMU: «OMPABIAHHBIM SIBJISIETCA BCE, UTO MPUHOCUT MHE (BapHaHT s
BHCIIIHCH ayIUTOPUH — «MOCH/HAIIeH KOMITAaHMW», HO, HA CaAMOM Jeje, - «MHE)
BBITOJTY». IMEHHO Takue «TUMaXu» C TEUYCHHEM BPEMEHH COCTaBWIM KaJIpOBBIN
aBaHTap]] MUPOBOIrO OU3Heca.

N3 »sTOoro ux CBOWCTBAa TMPOUCTEKACT OpraHUYeckas HECIOCOOHOCTh
pealucTUUeCKl OIIEHUWBaTh CBOE Oyayiiee, korga oOpa3 3Toro  OymayIiero
dbopMupyeTcs Yepe3 MEXaHMYECKYI0 HKCTPAIoJISIIUI0 Ha TMEPCIEKTHUBY CBOETO
HBIHEIIIHETO CUIOMUHYTHOTO COCTOSIHUS WU «JOCTHXKEHUW» — OIAWUH U3 BaXHBIX
KJIMHUYECKUX TMPU3HAKOB 3a00JeBaHus. B 1leHTpe BHMMaHUs — BBITOJA, MPEKIIE
BCETO, JINYHAS, «3[I€Ch U ceruacy. bynymiee 1ist HUX —3TO HACTOSAILEE, MEXaHUYECKH

OTHECEHHOE «BIIPABO». OTO 3aMEHSICT UM U PYKOBOAMMBIM HMIMH OpraHU3alusM
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«MPOTHO3MPOBAHUE W IUIAHMPOBAHUE». JTO — CYTh WX BCErJa HEaJeKBaTHBIX
OM3HEC-IIJIAHOB U OJIHA U3 OCHOB MPHUCYIIETO UM OETCTBa OT pPeajbHOCTH.

Emé oaun npusHax HPaBCTBEHHOIO ITIOMEIIATEIbCTBA, KOHCTUTYHUPYIOLIUN
CBOMCTBA U OCOOEHHOCTH NICUXOKUHECTETUKOB: HECIOCOOHOCTh 00pabOTKH AOJITHX
JIOTMYECKHX MPOLIECCOB, «JIOHIPUAOBY» (B YACTHOCTH, JJAHHOTO TEKCTA) U CIOXKHBIX
cutyauuid. UM HeMHTEpeCHBI BCe 3TH «BeOEphI-IIBEOEPh», «XalleKu-Malekmw», UM
«Jz1eno Hazo aenarby: «Uro Tyt aymars? Tpsctu Hago!» (c).

OTO k€ SBISETCS NMPUYMHOW HAPaCTAOUIEro0 PAaCHPOCTPAHEHUS B Cpeae
omsneca «o>({dekra Jlanmmnra — Kprorepa»®’, xorma, MArko ToBOpS,
«ICUXOKUHECTETUK)» COBEPIIAET HEMPaBUIbHBIE TOCTYNKU B OM3HECE, HO HE MOXKET
OCO3HATH TOT'O, YTO 3TU ITOCTYIIKU HENPABUIIBHBIE, IIOTOMY YTO OH, MATKO T'OBOPS, —
IICUXOKUHECTETUK.

W3 mnpucymeil «IICUXOKMHECTETUKaM» HECHOCOOHOCTH M HEN0BU K
IIOHUMAHUIO JUIMHHBIX JIOTUYECKUX LIENOYEK IPOUCTEKAET TAKXKE U CTPEMIICHUE
«YTPOCTUTHY PEaNbHOCTh, B TOM YHUCIE «YyOeXaTb» OT TE€X OOCTOSTENbCTB, T.€.
IPOUTHOPUPOBATH T€ OOCTOATENHCTBA, KOTOPHIE MOTYT Pa3pyIIMTh UX IJIAHBI, JaXe
3aMBICIIBl ATUX IJIAHOB, HAIIEJIEHHBIE HA OBICTPOE JOCTHIKEHUE JIMYHOW BBITOJIBI,
MAacCKUPYE€MOM IO/l BBITOJY OPraHU3alMi, B KOTOPBIX OHHM CIIy’KaT HAEMHBIMU
MEHEKEPAMU WA CIICLUAIUCTAMMU.

Wrak, mpuurHa 3cKanm3ma, IposBISIIOIErOCs y YYaCTHUKOB SKOHOMUYE CKON
YKU3HHM, 3aKIIF0YAETCs B JOMUHUPOBAHUY AITYHOCTH, 3AL[UKJICHHOCTH HAa CTPEMIICHUN
K JINYHOM HaKMBE B IPOLECCE LEJENONaraHus U peaIn3aliy MOCTaBIECHHBIX IO
JOMUHUPOBAHUEM AITYHOCTH Liee 1 3a1ad. [IprunHa ske aT4HOCTH 3aKIH04acTCs B
HPaBCTBEHHBIX Je(eKTax JINYHOCTH, KOTOpble HamOojee BBIPAKEHBl Yy
TICHXOKUHECTETUKOB 1 IIPUMBIKAIOIINX K HUM SIHJIENTOMIHBIX TICHX0NaToB®,

B noMuHMpoBaHMM KaJgpOB NCUXOKUHECTE3MYECKOIO THUIIA M 3aKJII0YACTCS
OCHOBHasl MpUYMHA «0ErcrBa OT PEAJTbHOCTH», 3CKalKM3Ma, CBOWCTBEHHOI'O
HBIHEIITHEMY COCTOSIHUIO IPEANPUHUMATENBCTBA. Takhe Kaapbl MPOCTO HE MOTYT

(YHKIIMOHUPOBATh MO-APYrOMY M, COOTBETCTBYIOIIMM OOpa30oM «HAIPABIISIOT
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JESTeNIbHOCTh MOJYMHEHHBIX UM CTPYKTYp U moapaszzaeneHuit. [Ipo takux ckazaHo:
«CJIETIbIE BOXKHU CIIETIBIX» (C).

Otcroga MOpOUCTEKAaeT OMAcHOCTh  JCKanmM3Ma  MEHEKMEHTa A
coOCTBEHHHKOB OM3HEca.

Benp oOpatHasi cTopoHa 3ckamu3Ma KaK CHCTEMHOTO WTHOPUPOBAHMS
MHOTOMEPHOH M CIIOKHOW PEabHOCTH — ATO KOHIIEHTPAIMsA Ha 00CTOATEIhCTBAX,
CYUIECTBYIOIINX TOJHKO B JAHHBIH MOMEHT, T.€. T€X, KOTOpPbIE€ HEMOCPEACTBEHHO
«Tepesn HOCOM», U CTPEMIJICHHE MEHEIKEPOB-TIICUXOKWHECTETUKOB HCIOIb30BaTh
UMEHHO UX i1 JHMYHOM BBITOJABI «37€Ch M ceHvac» B yHiepd HyKHOMY
OpraHM3alMsIM U UX COOCTBEHHUKAM IOCTPOSHHUIO 3aIIMTHI OT HAJIBUTAIOIIUXCS
PUCKOB  OyAylIero, KOTOpble ICUXOKUMHECTETHUKH WTHOPUPYIOT, Oyaydu
COCPEIOTOYCHHBIMU Ha peajn3allid CBOMX JIMYHBIX WHTEPECOB, HEPEAKO 3a CUET
MHTEPECOB COOCTBEHHUKOB/AKIITMOHEPOB OU3HEcCA.

Ho umenHo B HacTos1iee BpeMsi, BpeMsi IEPEMEH, MePBOCTEIICHHOE 3HAYCHHE
npuoOpeTaeT 3amUTa OT PHUCKOB TIOOANbHOW TpaHChOpMAIUH, KOTOPHIC
NCUXOKMHECTETUKH HE BUAST W, HEPEIKO, BUAECTh HE CIIOCOOHBI M TMOTOMY
UTHOPUPYIOT. A Beab Takas TpaHchopManus HEu30ekKHO MpUOOpPETET, Kak
IOMUEpKHyYN emé 5 net Hazag B.B.IlyTun, TekToHnYecKre MacmTabb®®.

CobOcTBeHHHKaM OW3HECAa M OTBETCTBEHHBIM YIPABJICHIIAM Ba)XHO 3HAThH
HaIMpaBJICHHOCTh 3THX CABHUIOB. TOJBKO HA OCHOBE 3TOTO 3HAHMS MPEJCTABISIETCS
BO3MOXHBIM HE JOMYCTUTh CTUXUHHOCTU B TpaHC(OpMALMU CBOUX CTPAXOBBIX

OpraHU3aIUN.

IV. WHKYBALIMOHHBII NEPUO/

JIns anekBaTHOrO NMOHMMAaHUS HAINPABICHHOCTH M CONEPKaHMs Ipolecca
TpaHc(OpMalMi SKOHOMUKH U, B YaCTHOCTHU, CTPAXOBOW UHIYCTPUHU, HEOOXOAUMO
UCXOJIUTh U3 TOTO, YTO YEJIOBeUECKasi ICTOPUSI HAMEPEHHO MU (OJIOTU3UPOBAHA.

OnHUM M3 HHCTPYMEHTOB UCKAKEHHUSI YEJIOBEYECKON NCTOPUM, PEATBHOCTHU U

UCKpPUBJIEHUS IyTH B Oyaymiee cTajdl TaK Ha3bIBAEMbIM  «HCTOPHUYECKUI
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MaTepuau3M» - CIEMUANbHO pa3pa0OTaHHBIM COIMAIBHO-TMIOIUTHYECKUN aHAIOT
derikoBbIx «Teopun [JapBuHay u «ydeHus Opeigan, - ¢ ero sIkoObl «0ObEKTUBHBIMU
3aKOHAMM OOIIIECTBEHHOI'O Pa3BUTHUSA», C KOTOPBIMU «HE MocHopuilb». Ha camom
nene OOIIECTBEHHOE pPa3BUTHE SBISCTCA «IPOEKTHBIM»'C, a TOYHEe TOBOPH,
IIPOEKTUPYEMBIM.

[IpoexTupoBaHue W peanus3anus MPOEKTOB OOIIECTBEHHOIO PpPAa3BUTHUSA
OCYILIECTBIIECTCS BIACTBYIOIIEH 3JUTOM, UTO OBLIIO HAYYHO JJOKA3aHO BbIIAIOIIUMCS
amepuKaHcKkuM conuonoroM Y. P.Mwmuizom B ero kuure «BracTsyromas smuray» 'L,
Metonuka peanuzanuu 3TOro (PyHKIMOHAIa U, MapalieIbHO 3TOMY, KapTHHA
pacnpoCTpaHEeHHsT HPAaBCTBEHHOTO MOMENIATENIbCTBA B OM3HEC-CPEAE «3alaHOro»
TUIA, TIOKA3aHbl, B YACTHOCTH, B KHUTaX «AHINIO-aMEPUKAHCKUN HUCTEOIUILIMEHT)
K.KBurn'?, «Cunpukar» H.Xarrepa’® u psane npyrux.

B «noctBecrdanbekuit nepuoa» ( co BTopod MojoBuHBI 17 B.) cyObeKTOM
POEKTUPOBAHHUS YEJIOBEUECKOW UCTOPUM AKTUBHO IBITAETCS BHICTYIIATh [NI00ATBHO
ONEPUPYIOLIAS JIINUTA.

B XIX B., HartpuMep, Ha 3TOM NONPHUIIE AKTUBHO IOABU3AJICS I10 3aKa3y U Ha
nenbru cemeiictea Pormmnsaos K.Mapke u mwke ¢ uum’®. Ilocne cBopaurBaHus
«mobanmuzanuu 1.0», NpoxXoAUBIIEH MO MPUKPBITUEM JIO3YHI'a «IIPOJIETApUHU BCEX
CTpaH, COCIUHSNTECH!», peanu3aiuu KOTOpoH, B yacTHOCTH, nometnan U.B.Cranun
C €ro KOHUENIHUEN OCTPOCHUS COLMAIN3Ma B OTAEIIBHO B3ATOM CTPaHE, PUILIOCH
HAYMHATh 3aHOBO: MOJKUTaTh BTopyto MupoByI0 BOMHY U T.1.

OTcrona, KCTaTH, [0 CUX [Op COXPaHMIACh Takas «1060Bb» kK U.B.Cramuny
CO CTOPOHBI 3apyOE€XHBIX IIOOAIN3aTOPOB U BCEX JIOKAJIBHBIX «CBETIOIULIBIXY,
YbUM IPEJKaM HE yIAI0Ch B JKEJIAEMOU Mepe NOKUBUTHCS HA ITOCPENHUYECTBE NPU
TIONBITKE NMPEBpaIIeHust Poccuu B «BA3aHKy XBOPOCTay (€)' 1Ist IIOMUTKY «II0Kapa
MHUPOBOM MPOJIETAPCKON PEBOIIIOLIMI, T.€. TOW caMoi «ritobanuzanuu 1.0.

Benp, Omarogapst 11.B. Cranuny, He BCE 3aXBa4€HHOE OOJIbILIEBUKAMU 30J10TO
Poccuiickoit Umnepuu nomuuio Torna rmodanu3atopaMm U B UHTEPHAIIMOHAIUCTCKO-
KOMMHTEPHOBCKME KApMaHbl HX TOTJAIIHUX «COBETCKUX» IOCPEIHHUKOB-

nocoOoHukoB ( 3a 10 mecsmeB 1921 roma u3 Coserckoit Poccum Ha 3amam ObLIO
24



BBIBE3EHO «BCETO JIUIIbY» 375,7 T 30j70Ta, B 4€M, KCTAaTHU, U 3aKJIIOYACTCS CEKpeT
TOTHAIHENH «1MOo0enb» OOJIBIIEBUKOB HAJ WHOCTPAHHBIMU HMHTEPBEHTAMHU W,
COOTBETCTBEHHO, B ['paxkaaHCkoil BOWHE: OT «HMHTEPBEHTOB» OTKYyNWIHCh, a
MIPOJIaHHbIE/TIPEJJaHHbIE TEMU «Oesbie» 0€3 pecypCHOro oOecreueHusl 1aHCOB He
umenu). [Ipu 3TOM U3 BBIBE3EHHOIO 30J10Ta TOJBKO YETBEPTh M3PACXOAOBAIMA Ha
3aKyIKH 3€pHa, IapOBO30B, CHapsukeHUs it KpacHoi apmum u np.’’,ocTanbHble
CpPEICTBAa «PACTBOPUJIUCh HEU3BECTHO TJE», a OCTaBIIYIOCS MEHBIIYI0 4YacTb
3omo0toro 3anaca PU ynanock cnacTtu OT «KOMHMCCapOB B IIBUIBHBIX MIJIEMAX» U BCE-
TaKu HalPpaBUTh Ha HYXK/Ibl YKPEIUIEHUS TOCYAapCTBEHHOIO CYBEPEHUTETA CTPAHBI.

Kcraru, mapoBo3bl MoJ| MpeIOIUIau€HHbIE «3aKa3bl» TOTJa TOXKE HE ObUIU
MOCTaBJICeHBI, TaKk 4TO «3omoToit Tenénok» W.WUnwda u B.Ilerposa, sToT 2-if TOM
MOJUTMHHOW «IKOHOMHUYECKOM TEOpUHU COIMain3May, ObUT HAlMCAaH aBTOpaMu Ha
peanpHOM  Marepuaine (l-ii  TOM ATOr0  3aMeyaTeIbHOTO  «YyYEOHHKay,
COOTBETCTBEHHO, - «12 CTyIBEB»).

Jls1 Halllero BpeMEHHM 0 3aKa3y «IJI00aju3aTopoB» TEMAaTHUKY T00allbHOU
«Tpa"chopmanun» OOHOBWIM, aJalTUPOBAIM M OHAYYWIM aBTOPBI JIOKJIaja
«IIpenensl pocTa», MOATOTOBIECHHOTO /sl PuMckoro kinyba B 1972 ro;:[y78. B ném
HAaéMHbBIEC MPOMAraHIUCThl 00OCHOBANU II€JIEBBIE YCTAHOBKU U CPOPMYIHPOBAIU
JUPEKTUBBI 1O HEYKJIOHHOMY CBOPAYMBAHUIO HKOHOMHUYECKOW JESTENIbHOCTH U
HKOHOMHUYECKOTO POCTa B MUPOBOM MacIITaoe.

CBopaurBaHHe SKOHOMHYECKON JEATEIHHOCTH B TIIOOATBHOM MaciiTabe u
NOCJEAYIONIMI NEPEXOl K pacHpe/ieIUTeIbHON SKOHOMHUKE — «TOCKAMUTaJIU3MY

JJCHUHCKOI'O» TI/IHa»79

(cerogHst TOMy4YMBIIEW Ha3BaHME «UHKIIIO3UBHBIN
KaUTAJIN3M») - ObUIO MPEANHMCAHO OCYIIECTBIATh IO BHJIOM TaK Ha3bIBAEMOI'O
«yCTOMYMBOTO pa3BUTHSA», KOTOPOE TOCYJapCTBEHHbIM Ka3zHauell mrara lOta B
CIIA Mapno Oykc Ha3BaJl HEAABHO «IUIAHOM caTaHb»®C .

Ceromnst  «veuta»  OankupoB  Yomn  Crputr, o03ByuYeHHas  emé

81 .

(¢unancupoBaBmmmcss umMu~- B.M.JlenuHbIM, O «BCceoOIIeM yué€Te U KOHTpOJIE 32
POU3BOJCTBOM M pacIpeiesieHUeM MPOAYKTOB»  CTajla, KaK HUKOIJa, OJU3KON K

peanu3aluu.
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Ota JICHMHCKas «MeUTa» 3aHUMATEJIbHBIM 00Pa30M «COBMAIAET) C UEIEBBIMU
ycraHoBkamu JIMHH nae PoTmwiba, HENMOCPENCTBEHHO CBS3aHHOM C TEMHU XKE
ceMelcTBaMHU TIO0AIbHBIX OaHKUPOB, U OJHOTO W3 aBTOPOB M AKTHBHBIX
IIPOMOYTEPOB  KOHLEMIMM  «MHKIIO3UBHOTO  KanuTaiamsma»®?,  Hudero
YAUBUTENBHOTO B 3TOM, MPAB/a, HET: KypaTOpbl T€ KE CaMbIE.

Tonpko ceromHs 9STa Ledb  MOJNy4aeT, HakoHel, A OEKTUBHBIN
MHCTPYMEHTapHUH 17151 CBOEH peaian3aluu B BUAE TOTAIbHOM IM(PpOBU3aLIMU HA Oa3e
«OONBIINX TAHHBIX» U OCHOBAHHON Ha HEW «TOKEHU3ALUW» AKTUBOB U COLIMAJIBHOTO
NOBE/ICHHSI BCEX YYACTHUKOB SKOHOMUYECKON M OOLIECTBEHHOM KU3HU.

[7aBHBIM ~ BparomM peanu3alyM JEHUHCKOro IlaHa MpeoOpa3oBaHUs
o0lIecTBa, OCYUIECTBISABILEIOCS TMOJA DINOOAJIUCTCKUM JIO3yHIOM «MHPOBOM
PEBOITIOIUIY, OBUITH HE «ITOMEIIMKU-KATUTATUCTB», 8 «METTKOOYpKya3Hasi CTUXUS,
T.€. CaMOCTOSITEJIbHBIE  MNPEANPUHAMATEIH,  CO3AAIOLIME HE3aBUCUMBIE OT
nponarasauposasiierocs B.1.JIeCHUHBIM «roCKanuTalin3Ma HCTOYHUKH JOXOA0B U
o011ecTBEHHON J0OOABIEHHON CTOMMOCTHU: «MEJIKUN OypiKya, XpaHSIIUi ThICUEHKH,
Bpar rocy/lapCTBEHHOIO0 KamUTalW3Ma, U 3TH THICYEHKM OH JKEJIAaeT peajin30BaTh
HEIIPEMEHHO 11 ce0s»®3. DTo Te, KTO B COBPEMEHHOM TEPMUHOIOTUH HA3BIBAOTCS
MEJIKUM/MaJIbIM/ cpeiHUM Ou3HecoM U camo3aHATbiMU. B CIJA ux eni€ Ha3pIBaroT
xommanusmMu Main Street B mpotuBoBec onurapxuu Wall Street®.

B Hacrosimiee BpeMs Takve K€ IOAXOAbl IPOABUTAKOT IPOMOYTEPHI
«yCTOWYMBOTO pPa3BUTHs» HA TMyTH K «UHKIIO3UBHOMY KamUTaJIU3MY»/
«rpancrymanm3my». K.I1IBaO, raBHBIM 10 HEJAaBHETO BPEMEHU MPOMATraHIUCT
«UHKJIFO3UBHOTO KanuTanu3Mma» U naptHép JlunH ne Pormmiiba, Takke, Kak U
B.M.JlenuH, HactauBan Ha HEOOXOIMMOCTU OTKa3a OT YaCTHOM COOCTBEHHOCTH U
YaCTHOTO NMPEAIPUHUMATENBCTBA, & CO3ITaHHbIA U PYKOBOAUBILINIKCS UM BceMupHbIii
OxoHomuueckui ®opym (BO®), Bcnen 3a B.M.JlenunwsiMm, JILJ.Tpoukum wu
H.C.XpyméBpiM, mnomeén ganplie, Opornarananupys OTKa3 W OT JUYHOMN
COOCTBEHHOCTH®,

Ha coBpeMEHHOM HMCTOPUYECKOM 3Talle BHOBb aKTyaJbHOM cTajia 3ajada 1o

MPCBPAIICHHUIO YCIIOBCUCCKUX MACC B HC MMCHOIINX HUYICTO CBOCTO «(IIPOJICTAPUCB
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2.0», obecnieueHHBIX, TIPaB/Ia, OTyYeHHEM «0a30BOT0 J0X0/1a», 00YCIOBIEHHOTO, B
CBOIO OY€pedb, COLUMAIBbHBIM PEUTUHIOM, KOTOpBIM, IO HX IUIaHAM, CTaHET
UHCTPYMEHTOM  PEryJHpPOBaHHUS JOCTyna K JKU3HEHHBIM pecypcaMm s
NOJABJISIOIEro OOJBIIMHCTBA HACEICHHUS.

[Lnansl «3kcnieproBy BOD npennonaranu pemuTs 3Ty 3aaa4dy kK 2030 r., korga
«BCE, 4TO BBl CUMUTAIIA MPOTYKTOM, CTAHET YCIYyroW» U «JIIOAU HUYETrOo He OymayT
MMETh B COOCTBEHHOCTH M IIPU STOM OyIyT CHACTIUBEI». %

W moka o0 oTMeHe WM TepeHoce 3TuxX IUIaHoB «Ha mocie 2030 r» He
CJIBIIIHO.

Jiss  pemieHuss TPaHAWO3HOM  3ama4Ml  TI00ambHOM  OOIIECTBEHHOU
TpaHchopMaIK OHON MPOTAaraHabl HeJJOCTATOYHO.

B cBoE Bpems s pemieHus 3anaud  mpeoOpa3oBaHUS OOIIECTBAa B
COOTBETCTBUH C MIIOOAIM3aTOPCKON IENbI0 «MUPOBOM peBomtonuny, B.W.Jlenun
BBICTyHAJ 33 IPSIMOE NPUHYKICHHUE MO OTHOLICHUIO K «MMYLIUM KJlaccam», T.€. K
JIOASIM, CHOCOOHBIM K CaMOOpraHW3allMM IS CO3/aHus TOJIe3HBIX Ouar,
COOTBETCTBEHHO, - HMMEIOIIUM PECYpCHYI 0a3zy g 3aluThl ce0s M CBOMUX
MHTEPECOB U B CUJTY 3TOTO CIIOCOOHBIX UX OTCTauBaTh.

B kauecTBe K/IIOYEBOTO MHCTPYMEHTAa NPUHYXKICHUS U yOpaBICHUS
B.N.Jlennn mnpenamnonarai MCIOIb30BaTh €UHCTBEHHBIA HAa BCK CTpaHy
(pMHAHCOBBII LIEHTP, KOTOPLI JOJKEH ObLI 3AMEHHUTH BCIO OAHKOBCKYIO CUCTEMY®!

Jnsi  «ynmpolleHHs»  yOpaBiIsieMOM CHUCTEMbl MOCJEAOBATENId  «BOXKIS
MHUPOBOTO MpOJETapuaTa» YHHUTOXWIH MPEAIPUHUMATENbCTBO B Poccuu
MOCPEJICTBOM  YBEJIMYEHHUS BBIHYXKJICHHBIX M3lepkeK ( Halorooo0JoKeHue
«YaCTHUKOBY ), «HAITMOHAIU3AIMU» U TaK HA3bIBAEMOU «KOJIJIEKTUBHU3ALIAN.

Takum 00pa3oM, TOTAJIUTApU3M PAHHECOBETCKOIO THUMA, Kak ¢dopma
peanu3aluy MOJUTUKO-D)KOHOMUYECKOH LEennse r106anucToB, Aa MOoJNe3HbIH OMbIT
JUJIs COBPEMEHHBIX TTPOBOJTHUKOB «yCTOMYMBOTO PA3BUTHSY.

B uyacTHOCTHM, TOATBEPXKIEHO, YTO MJI pealu3alud MHapagurMbl
«YCTOWYUBOIO PA3BUTHUS» KIIOYEBYIO POJIb B SKOHOMHUKAX CTpaH JOJKHBI UTPATh

YHpasaHAoImue 6aHKOBCKYIO CUCTCMY HHCTPYMCHTBI, UHCTUTYTbl H TCXHOJIOI'MH
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TOTAJBHOTO KOHTPOJIE MW  YIPaBIEHUA yYaCTHUKAMH SKOHOMHUYECKOH W
oOmiecTBeHHON >ku3HU. OHHM Ke JOJKHBI 00ECIEYUTh YCIOBHS JJIsl BBIXOAA Ha
HaJHAIIMOHAJIHBIA YPOBEHb KOHTPOJSI U YIPABJICHHS, MOCIE Yero HaJ0OHOCTh B
HAIMOHAJIbHBIX MOACUCTEMAX JIOJIKHA OYJIET OTIACTb.

Taxke METOINMYECKM BaXKHBIM SBISIETCS pEIIEHHWE BOMNpoca O Cyanoe
OpeIIPUHUMATENIbCKOTO CpPEAHEro Kiacca (He myTarb ¢ yMHOBHUYecTBOM!). B
COBPEMEHHBIX YCIOBHSIX 3TOT BONPOC CTOUT B (hOpME BOIIPOCA O CyAb0E PHIHOYHOTO
NpeANpPUHUMATENBCTBA B cepe MPOU3BOACTBA TOBAPOB, TOPTOBIE, JIOTUCTHKE, B
cepe ycnyr, BKIodas M cTpaxoBble ( TaK Ha3bIBaeMBIH «Om3Hec Main Street»®?),
T.€. 0 CyIb0€ MapKEeTMENKEPOB.

CyiiecTBOBaHME HOPMAJIBHOTO PHIHOYHOTO OM3HECa YpPE3MEPHO YCIIOKHSAET
yOpaBISIEMYI0 CUCTEMY. MapKkeTMEUKepbl B paclpeleIuTeIbHON YKOHOMHUYECKOU
CUCTEME «HWHKIIIO3UBHOTO KamuTajlu3Ma» He HyxXHbl. JloctatouyHo Oymer
pacnpeeTUuTENbHbIX «IIaTGOPM», YUCIO KOTOPBIX OyIE€T COKpaIIaThcs 0 Mepe UX
AKBU3ULIUMA Y CO3JABIIMX MX COOCTBEHHHUKOB U TIOCTAHOBKHU IIOJI KOHTPOJb
JIOKaJIbHOW 3JIUTHI, KOTOpasl MOCJE BBIMOJIHEHHS] CBOEH COIMAIbHOW poyid Oyaer
BIIOCJIEICTBHM cama peOpraHu30BaHa 3JIUTON 00Jiee BEICOKOTO OPSIKA.

Taxke NPUHIMOUATIBLHO BAXXHBIM METOAMYECKUM YCIOBHUEM TNOOaIbHOU
TpaHchOpMaIHH SBISETCS 3aKPETUICHUE Y TIOAABIISIONIETO OOIBIIMHCTBA HACEICHUS
COCTOSIHUSA, TIPU KOTOPOM OHHU «CKOpEe YMPYT, 4eM OyayT AyMaTb». DTO TaKKe
NO3BOJISIET CYILECTBEHHO YIPOCTHUTH YIIpaBisieMyto cucreMy. COOTBETCTBEHHO, Ha
ATO JIOJDKHA OBITH HallelieHa Iyio0ajbHas CHUCTeMa OOpa30BaHMs, NEATEIbHOCTD
CMU u ocobenno HNUM, koTopbelii uepe3 IIMPOKOE BHEAPEHHE «OPaKYJIOB-
MOJICKa3UMKOB»  OKOHYATENbHO  MPEeBpaTUT  OOJIBIIMHCTBO  HACENIEHUsS B
HecnocoOHbIX ayMarh blockheads.

Ho u Ha 3TOM He ocTtaHOBATCA. «['yMaHOKpaTus», yCTAHOBIECHUE KOTOPOH B
CpeaHeCpOYHOM mnepcrekTuBe mnpoBosmiacwi B 2024 . va MupoBom Cammure
npasuTenseTs B [lyoae K. 1118a6%, npeamonaraer nusmeHeHne caMmoii GMOIOrHYECKOM
Y, 4epe3 3T0, - TyXOBHOU ITPUPOABI JIIOAEH. B oTinune 0T BCcex NMpeaplIynuX 3TaroB

HCTOPHUKU YCJIOBCUCCTBA YIIpABIIKAICMAsA <«HHU3IIasAg» KacCTa JIIOI[efI B CHJIy CBOCIO
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KapJIMHAIbHO H3MEHEHHOTO CO3HAHUS He OyJeT JaXKe OMBIIIISATh O HEMTOJYMHEHUN
yopasisomuM. B HacTosimiee Bpems, Kak BEpHO oTMedaeT 4il.-kopp. PAH, uien
Komuccun nmo Kputnueckort nadppactpykrype Cosera besomacnoctu PO M. B.
KoBanbuyk, a1 3TOro BIiepBbIE€ B HICTOPUM YEJIOBEUYECTBA MOSBUIUCH TEXHUUECKUE
BO3MOKHOCTHY?,

O nmnosBIEHMM BIEpPBbIE B HCTOPUM  YEJIOBEYECTBA TEXHUUYECKHUX
BO3MOXKHOCTEHM YINPaBIATh WM3BHE TMOBEJICHUEM JIIOJIEH U O HEOOXOAMMOCTHU
IIMPOKOTO MCIOJIb30BaHUS TAKUX TEXHUYECKUX BO3ZMOKHOCTEHW MOCTOSHHO BEILAET
C BUJIOM IPOpOKa U 35104 roMmocekcyanuct KOBans Hoit Xapapu, Beqyiinii COBETHUK
K. IlIsa6a, npodeccop Espeiickoro ynusepcurera B Hepycamume®?. A ero
€IMHOMBIIUIEHHUK — KOHCYIbTaHT BcemupHOro skoHOMHUYecKoro ¢opyma,
npodeccop Oxchopna Antyan [[xepys3anem NpsMo 3asBISET, YTO COBPEMEHHBIC
«PEBOJIIOIMOHHBIE TEXHOJOTUM» MOTYT CTarb «COBEPIICHHBIM HHCTPYMEHTOM
KOHTPOJIS, C MOMOIIBIO KOTOPOTO O€3:KalOCTHBIE KOHTPOJIUPYIOT CIAOBIX», U YTO
«HA DTOT Pa3 KOHTPOIb OyleT OyKBaIbHBIM» .

B sToM u Oyzmer 3akio4arbcsl CYLIHOCTh «MHTEPHETA JIIOJAEH» U «BEHEL»
TOTaIBHOUN ITU(POBU3ALIUH.

B cBorwo ouepenp, LeauM M 3agadyaM IMOCTPOEHUS U (DYHKUMOHUPOBAHMS
«TYMaHOKpaTHH» OTBEYaeT (popMHUpyeMas CETOAHs HOBas (puHaHCOBas CUCTEMa —
HOBBIM MOHETApHBIN (BadOTHBIN) Mup. Tpanchopmammss MUPOBOW CTpaxoBOU
UHIYCTPUU TPOUCXOAUT B COOTBETCTBUHU C 3ajayeil (OopMHUpPOBaHUS HOBOIO
CTPaxoBOr0 TMOpSAAKAa KaK 4YacTH 3TOI0 HOBOIO MOHETapHOro (JIE€HEXHOrOo,
BaJIIOTHOT0) Mupa®,

3agauu, COIEpXaHWe, JTallbl U CPOKM NEPEXOAa K «TYMaHOKPATUHW» HE
SABIIAIOTCS CEKPETOM H B LIEJIOM U3BECTHBI,

Kakum Oyner mup «rymaHokpatun»? ITo OyJIeT ABYXKACTOBOE OOIIECTBO C
rapaHTUPOBAHHOM  POCKOIIBIO M JOCTUTA€MbIM  4Yepe3  KIOHMPOBAHHUE

«OeccMmepTueM» NIl BBICIIEH KacThl «TPAHCIIOACH» M TOTaJbHBIM «LH(PPOBBIM»

YIPABIECHUEM HU3IIEH «CITYKEOHON» KaCTOM.
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Ha nanHoM e 3Tane MOKHO KOHCTaTUPOBATh, UTO MPOLIECCHI, IPOUCXOISIINE
B POCCHUMCKOM 3KOHOMHMKE M CHUCTEME CTPAXOBAaHUS B YACTHOCTH, OCTAKOTCS B
HEMAaJIOW CTENEHU B KOHTEKCTE TOKa €IIE COXPAHSIOUIEHCS WHEPIMH TI100aTbHOTO
melincTpuma®,

Kyna Benér ata nunepuus? KakoBa cyniHoCTh HOBOM MUPOBOW IKOHOMUYECKOU
CUCTeMBbl, B  KOTOPYHO  BEAyT MHp  IJOoOaJIbHBIE  IUIAHUPOBIIUKHU?

[IpennonoxurenbHo, 02301 ITOW HOBOM MUPOBOIM SKOHOMUYECKON CHCTEMBbI
oyner Hoseiit mup (HBM). Ilnanupyercs, uro ¢ynkumonupoanue HBM Oyner
UI'PATh OINPEAENSAIONUIYIO POJIb B MUPOBOM YKOHOMHMKE.

Cymocts HBM ornpeaensieTcst €ro CBOMCTBAMHU.

ITo coxpansmomeMy enié akTyalbHOCTh 3aMbICITY, INIaBHBIM cBOMcTBOM HBM
OyzeT mpeanoiaraeMoe TOTaJIbHOE TOCIOJCTBO HU(PPOBBIX BATIOT HEHTPATbHBIX
6ankoB (LIBLIB). IIpenamonaraercs, 4To HOBas ICHE)KHAs cUCTeMa Oy/leT CBEJICHA K
dbyHKIMOHMpOBaHWIO OO0 uckmouuTensbHo  [IBIIb, mmbo k  momHOMY
nomuHupoBanuto LIBIb.

IIpouecc BHempenus LIBIIb HaxomuTcss B pasHbIX CTpaHaxX Ha pas3HbBIX
CTaausAX, HO HEYKJIOHHO pealiu3yeTrcss IMoja OOmUM YETKUM METOIAMYECKUM
pykxoBoactBoM. Opuentup — 2030 ron. B Poccun [IBIIb momxhna 3apabortarh B
nosiHyto cuiry ¢ 01 cenradps 2026 .

I'maBHBIM MEXITYHAPOAHO-IIPU3HAHHBIM METOIMYECKUM LIEHTPOM BHEJIPECHUS
LB sBnsercs bank mMexmyHaponnsix pacyetos (BMP)Y.

UcnonwszoBanue [[BIIb npu aBMkeHWH OFOMKETHBIX CPEICTB, CB3aHHOM C
(GuHAHCUPOBAHHEM TOCYJApPCTBEHHBIX, PETHOHAJIBHBIX W  MYHHIIMIIAJIbHBIX
pacxoq0B MpeACcTaBiseTcsi, 0e3yCI0BHO, HEOOXOIUMBIM IS 3allUThl OT PUCKOB
HELIEeJIEBOTrO ucnonbp3oBanus. Mcnone3oBanue LIBIIb npu nuxkeHun cpeacrs, He
SIBJISIIOLUXCSL OIO/DKETHBIMM pECypcaMM, a TakKe MpU OOCIy)KMBAaHUU TpaxaaH
TpeOyeT yTOUHEHHUS.

CymectBennbM cBoricTBOM L[BL(b MOXeT cTarh MX mpOrpaMMupyeMOCTb.
[IporpammupyeMoCTh O3HA4YaeT MPUAAHUE C MOMOIILI0 HMU(PPOBBIX TEXHOJIOTUN

WMHIAUBUAYAJIBHBIX XaPAKTCPUCTUK AJIA JCHCT KAXKIOI'0 KOHKPCTHOTI'O I10JIb30BATCJIA.
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B KHP, manpumep, nporpamMmmupoBanue mjis (HU3IHIl yKe MPUBSI3aHO K CHCTEME
WHIUBUAYaJbHBIX COLMAJbHBIX PEUTHMHIOB, OTKyJa IIPOMCTEKAIOT IIpaBa WU
3aIPETHI HA UCIIONL30BaHKUE U(POBLIX JAECHET YACTHBIMU JIHIAMU .

OCHOBHBIMHU MTapaMeTpaMu MIPOTPAMMHUPOBAHUS SBIISIIOTCS :

- Konkpernblii HaOOp TOBapOB M YCIYI, TO €CTh JUIS YEJIOBEKA C «XOPOIIUM
MOBEJICHUEMY, MPEANOIOKUTEIBHO, MOXKET OTKPBIBAETCS BO3MOXKHOCTH IMOKYMKH
BCEX TOBAPOB M YCIYT, JJISl YEJIIOBEKA C «IUIOXMM IMOBEACHUEMY» — JIUIIb KU3HEHHO
HEOOXOINMBIX;

- T'eorpadus neiicTBust uudpoBON BaNIOTHI, TO €CTh, BO3MOXKHO, JJIS YEIOBEKA C
«XOpOUIUM TMOBeIeHuEM» — Besl cTpaHa. s yenoBeka ¢ 0os1ee HU3KUM PEUTUHIOM
— PETHOH WX TOPOJ, JIMOO BOOOIIE OTPAaHUICHHBIN PaJNYC;

- Cpok xpaHeHust uppoBoi BatoThl, TO ecTh Y LIBIIb cpok >xu3HM MOXKET ObITh
orpanndeH. OHa MOXET OBITh «TAIONICH» BaJIOTOM, KOTOPYIO HENb3sl Oyner
WHBECTUPOBATh WJIN HAKAILJIMBATh.

OtMeuaeTcs, 4TO B MEPCIEKTUBE Jaxe IuddepeHIUpOBaHHBIA TMOAXO B
otHomieHuun nepxkareneit LIBIIb OyaeT oTMeHEeH W MEXIy JIOAbBMH HACTYIUT
«PAaBEHCTBOY.

Takum o00pa3oM, MO CpaBHEHHUIO OOIIEU3BECTHHIM (PYHKIUSM JEHEr (Mmepa
CTOMMOCTH, CPEICTBO OOpaIleHMs, CPEACTBO ILIATEXa, CPEICTBO OOpa30BaHUs
cokpoBuIill, MupoBble JeHbru), IL[BILIb mnpumoOperaror HOBOE CBOWCTBO —
porpaMMHpyeMocCTb, koTopas aenaet [IBIIb emé u cpeacrBom yrpaBieHus. ITo
TO, UTO HA3bIBAIOT «MHTEPHETOM JICHET».

B P® aktuBHas pabora no 3amycky mudpooro pyosns Beaercs ¢ 2020 roaa.
24 wrons 2023 roga ObuT oanMcaH 3aKOH O BHEAPEHUHU B Poccuu 3TOro HOBOro Bujia
HaIlMOHAJILHOW IM(POBOM BaTIOTHI.

[lonckazku o TOM, Kak Oyaer paborare wHUPPOBOM pyOnb, HaéT
MEXKJIYHApOAHAs TpakTUka npuMmeHeHuss wMetoauk bBMP. IlpencraBurenn
kuraiickoro Llenrpo6anka® u Ilentpansaoro Ganka llIBenuu caenany 3asBIeHUs O
ToM, uto LIBLIb 3amenut Hanmuunsle nensru’?’. masa Esponeiickoro 1B K. Jlaraps

npeaynpeauia 0 pocTe 3HaueHus: NU(POBOTO €BpPO U MEPCIICKTUBE COKPAIICHUS
31



1 a paa 1eHTpoOAHKOB 3asBMJIM, YTO IOCIIE

WCTIONB30BAHNUS HAJUYHBIX JeHer:°
OTMEHBI HAJIMYHBIX JICHET OyAyT JIMKBUAUPOBAHBI U O€3HATMYHBIC IEHBI'M HA CUeTax
KOMMepUecKuX 0ankoB%2. DToif jxe TOUKU 3peHHs IPHUAEPKUBAIOTCS U SKCIIEPTHI B
Harvard Business Review!®,

[Ipu sTOM CllelyeT YYUThIBaTh, UTO PAa3HUIA MOCIEACTBUI ISl SKOHOMUKU
MEXy HE3HAYUTEIbHBIM KOJIMUECTBOM MCIOJb3YEeMbIX HAJTUYHBIX JIEHET U MOJHBIM
OTCYTCTBHUEM HAJIMYHBIX JICHET KakK pe3yJbTaTOB HIMPOKOMACIITAOHOTO BBEIACHUS
[IBLIb He sABIS€TCS NPUHLIUNUATEHON %,

B orHOmEHMHM k€ OmaceHuii NnO0 TNOBOAY NEPCIECKTUB KOHTPOJIA 3a
rpaxaaHamMu 1 ux ¢uHancamu ¢ momotipio [[BIIb oOpamtaer Ha cebs BHUMaHue TO,
YTO TIOOATBHBIA METOJAMYECKUN IEHTP TpaHCchOpMaluu MUPOBOW (DUHAHCOBOU
cucteMbl — BMP — mpsiMo yKka3bIBaeT, 4TO TEXHOJOTHSI PACUETOB, KIIFOUEBHIM
BJIEMEHTOM KOTOpOW siBiIsieTcs: ucnosib3oBanue [IBI[b, maeT BO3MOXHOCTB,
dbopManbHO HE Hapyllias YCTAaHOBJIEHHBIX 3aKOHAMH 3allpEeTOB Ha PaCKpBITHE
KOHpUISHINATHHON HHGOPMAIMKU O KJIWEHTaX, WX (PMHAHCOBOM COCTOSIHUM W
CHeNKax, JEIUThCS Takou uHbopmaiuend (paxkTuuecku B 00XOJl 3aKOHA: «METOJbI
mMUPPOBaHUS TO3BOJIAIOT (UHAHCOBBIM  YUPEKIACHUSM  KOH(UIECHUIUATIBHO
0OMEHMBATHCSI ITUMHU JTAHHBIMU JPYT C JIPYTOM U 3a pyOexoM AJis OOHapyKEeHUs
MOIIICHHUYECTBA U OTMBIBAHUS JCHEI, COXpPaHssl MPU 3TOM COOTBETCTBHE C (OC-
HOBaHHBIMU Ha 3aKOHE. — A. JI.) BHyTPEHHMMU IpaBUIaMH 00paOOTKU JaHHBIX» %,

Takum o6pazom, BMP nomyckaer packpeiTie KOH(PHUACHIMAIBHON
uHGOpPMAIMK O KIIMEHTaX, Oy/ly4d IMOYEeMy-TO YBEPEHHBIM, UTO Takas UH(opMaIus
3amuineHa mudpoBaHUEM, HaNpUMep, OT YTEYeK, YTO B IOCIEIHEE BpeMs

YBEPEHHO ONpOBepraeTcs Ha mpaktuke, koraa u kpynueimue 6anku CLIA, EC u

6 0

IBeiinapun'®, u ocnosanuslie Ha Gnokueiine miardopmel'?’, n naxe OuHAHCOBAS
passenka CIIA (FinCen)!®® wumeromme camble COBpEMEHHBIE CHCTEMEI
K1OepOe30MacHOCTH, JIONYCKalW MAaclITaOHble YTEUYKH KOH(PHIECHIIMAIBHBIX
JTAHHBIX KJIMEHTOB OQHKOB.

[ToMmumMO 3TOTO, ABTOPUTETHBIE POCCHUHCKHE IKCHEPTHI YTBEPKAAIOT, UYTO

00€3TMYEHHBIX NEPCOHAJIbHBIX OAaHHBIX HE CYIICCTBYET U UYTO «JTI00BIC
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00€37TMYEHHBIE JTaHHBbIE BOCCTAHABJIMBAIOTCS OOpaTHO 10 JIMYHBIX. DTO AENaeTcs
BCEMHU HAIUMHU HU(POBLIMH TUraHTaMu» 1% .

B aBrycre 2025 r. aHoHcupoBaHO, uTO (huHaHCHUpyeMblid DoH0M bunna u
Menunne! [eiitc BcemupHblil 6aHk HamepeBaeTcsi B OirpKaiiiiiee BpeMs COSTUHUTh
udposyto uaeHtugukanuo auaHoctu ( Digital ID) ¢ cucremamu OBICTPBIX
IJIaTeXe, co37aB OecCIpeleeHTHYI0 apXUTEKTypy KOHTPOJISI 3a JIFOIbMH C
TIOMOIIBIO «UHTEPHETA feHer» 1P,

[Tomumo BBeneHust B 000OpoT W pacmupeHus ucnoibs3oBanus LIBLB, B
nporecce TpaHchopMallid MHPOBON  (DMHAHCOBOM CHUCTEMBI  HEOOXOIUMO
BHEJPEHHEC HOBBIX HMHCTPYMEHTOB W  CO37JaHUE HOBOW  (DMHAHCOBOU
UHPPACTPYKTYPHI.

I'enepanbHblil MeHekep banka MexIyHaponHbix pacuetoB A. KapcreHc
3a8BWJI B CBOEM KIIFOUEBOM BBICTyIUIEHMH Ha cemuHape «lIBLIb u MoHeTtapHas
cucrema Oymymiero», npoxoausmieM B Ceyne B HosiOpe 2023 rogatl, yto mns
co3fanus (UHAHCOBOM CHCTEMBl C HCHOJB30BaHUEM IU(POBBIX  BAIIOT
IEHTPAJbHbIX OAaHKOB HEOOXOIMMO MIMPOKOMACIITAOHOE BHEIPEHUE TEXHOJIOTHUU
TOKEHHU3AIUH.

A. KapcTeHc MOsICHSIET, YTO «TOKEHM3alMsl — 3TO CIOCO0 3aluCH JICHET U
aKTUBOB B ITU(POBOI (opmMe B MporpaMMHO-yIIpaBiIsieMOM peructpe. Ha mpakTuke
ATO 03HAYAET, YTO MOJIL30BATEIN MOTYT MIEPEIaBaTh AKTUBBI HAMTPSIMYIO C IOMOIIBIO
IPOrpaMMHBIX MHCTPYKIHU, a HE Yepe3 MOCPETHUKOB, TAKMX KaK YIPaBIISIOIIUE
cdyetamu (TO €CTh KOMMepUeckue OaHku. — A. JI.), KOTOpble NEeUCTBYIOT OT UMEHHU
nosb30Bares» 12,

[Ipu 3TOM TOKEHU3ALMS HE OTpaHUYMBAETCS JIMIIb (PUKCALMEeN U nepenadyeit
paB COOCTBEHHOCTH Ha OOBEKTHI KYILUIU-TIPOAAKU, & MOXKET OBITh MCIOIb30BaHA
JUISL IpYTuX 1ejed. YHUKalbHbIE TOKEHbI MOTYT MCHOJB30BaThCsi B KayeCTBE
CpEICTBA OTCICKUBAHUS KUZHEHHOTO IUKJIA MPOAYKTa U JIFOOOU yCIIyrH, BKItOUYas
CTPaxOBYIO, IS KX OONBIIEN «IPO3pauHOCTI» 113,

Kak BugHo wu3 3asBiaeHud miaBkl BMP, KoHIenuumu M METOAUUYECKHUX

P nmo QopmupoBaHMIO HOBO MOHETapHOW/ ()UHAHCOBOI
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CUCTEMBI, CyIIECTBEHHOE 3HAUYEHHWE WMEIOT HE TOJIhKO caM IU(pPOBOIl «crmocod
3alucW» JEHEr W AaKTUBOB, BO3MOXXHOCTM HX TMPAMOM TNEpeayd MExXIy
MOCTaBUIUKAMU M TIOTPEOUTENSIMU U KOHTPOJISI CAEJIOK Ha ((MHAHCOBOM PBIHKE IO
BHUJIOM «OTCJICKUBAHUS KW3HEHHOTO IMKJIa» MPOAYKTa, HO U TO, TAE ATHU 3alUCH
OyIyT XpaHUTHCS, KEM KOHTPOJIUPOBATHCS M KAKUM 00pa30M MCIIOJIb30BATHCS.

«JIlyqmmii croco® yBsi3aTh TpaH3aKIMKW W OMEpaIlid MEXIYy pPhIHKaMH M
(YMHAHCOBBIMU YCIIyraMd — O3TO MEPEHECTH WX Ha O0Iue NporpaMMHUpyeMbIe
wiathopMbl. DTO TO, YTO MBI Ha3Balll €AMHOM Oyxrantepckoil kuuroil. Enunas
Oyxranrepckas KHATa IIPECTaBIsIa Ob1 COO0M ceTh ceTein .

[IporpamMmmMHO-yIIpaBIsieMbIid peecTp — «OyXraiaTepckas CyNepKHUTa» Kak
HEO0OXOIMMBIN HHCTPYMEHT TOKCHHU3AIUHU — (PYHKIIHOHUPYET Ha OCHOBE TEXHOJIOTUHU
pacrnpenenenHoro peectpa (Distributed Ledger Technology, wim DLT). DLT — ato
ANIEKTPOHHAs cHUCTeMa 0a3 JaHHBIX, pachpefereHHas MEXIy HEeCKOJIbKUMU
CETEBBIMU y3JIaMU WK ycTpoucTBaMu. TexHonorusa DLT mo3BossieT 3anucbiBaTh U
XpaHUTh UHGOPMAIIMIO B PACIIpPEICIICHHON CETH, B KOTOPOM OJTHU U T€ K€ JIaHHbIC
XpaHATCS HAa HECKOJIBKMX CEpBEpax W OTU Y3JIbl B3aUMOCBSI3aHBl U
B3aUMOJIEICTBYIOT MeXKITy co00i e,

B KOHTEKCTe TOKEHM3AllMU O0CO000€ BHUMAHHE TMPUBICKAET AKTHUBHO
pacrpoCTpaHsSIeMblii  JIOXKHBIH  TE3UC O  SIKOObBI  OTCYTCTBUH  €JIMHOIO
KoHTpoaupyromiero oprada B DLT. B cBere 3Toro o6pariaer Ha ceOsi BHUMaHHE TO,
YTO OYEHb YacCTO MOHATHUS «TEXHOJOrus pactpeaeneHHoro peecrpa (DLT)» u
«OJOKYEHHY YIIOTPEOIIIOTCS KaK CHHOHUMBI, XOTSI Ha caMoM jiese 3To He Tak. DLT
— 9T0 0a30Basi TEXHOJIOTHS pacHpeelIeHHBIX aHHBIX, B TO BpeMs Kak OJIOKYEHH
sIBIIsAeTCA JIunIb moasuaom DLT.

[maBHOE oOmIMuYME  3aKIOYaeTcs B OJHOM  BaXKHOM  aCHEKTE  —
neneHTpanu3anuu. biiokueliH 00s3aTeNbHO JCIIEHTPAIM30BaH B MCIOJIb30BAHUU U
yIpaBJI€HUHU, B TO BpeMs Kak DLT-cTpykTyphl 00s13aTenbHO pacnpeeaeHbl, HO He
00513aTeNEHO JIELEHTPAIN30BaHbI L,

IIpn 3TOM 3kcniepTel BMP mogyepkuBaroT, 4TO MONHAsA AELEHTPATU3ALMS

1 pOoBBIX (UHAHCOB, JAXKe MPU UCTIOIH30BAaHUM OJIOKYCITHA B «YHCTOMY BHJIE, ITO
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— mumo3us 8, Beé GyneT HaXOAUThCS IO/ KOHTPOIIEM TEX CTPYKTYP, KOTOPBIE OyIyT
Ha 3TO YIOJHOMOYEHBI. YTO 3TO 3a CTPYKTYpHI?

B cBete aToro ciemxyer oOpaTUTh BHUMAaHUE HA TO, YTO B HACTOSIIEE BPEMS
CTaJdl TOBOPUTH O TOCYJAapCTBEHHO-4yacTHOM (public-private) xapakrepe Takoi

mnaropmel-peectpal’,

B mpouecce mobGanbHOrO pa3BepThIBAHUS ITOW «CETH
ceTeid» / BCEMUPHOTO peecTpa TOKEHU3UPOBAHHBIX aKTUBOB U aKTUBHOCTEH B Hel
3a/1eiCTBOBAHBI T€, KTO OObEIUHSAJICS, HalpUMep, B poekte Agora: bank ®panuuu
(kak TmpeacTaBUTENb €Bponeickoil puHaHCcOBOM cucTtembl), bank fAnonuu, bank
Kopen (FOxnoii), bank Mekcuku, Hanuonaneubiii Oank IlIBeiuapuu, bank
Aurmnn, ®enepanbHelii PeseppHbiii 6ank Hpro-Mopka n «Gonbiras rpynma»
4acTHBIX (PUHAHCOBBIX GUPM, co3BaHHAsT MHCTUTYTOM MEXITyHAPOIHBIX (PHHAHCOB
(IIF). B oty rpynmy Bxonart Takue cTpykrypsl, kak BlackRock, Inc., Circle Internet
Financial Ltd., Coinbase, Inc., IBM, PayPal, Rothschild & Co., SWIFT u np.

XapakTepHO, HalmpUMep, YTO TOJIbKO OJIHA TakKas «4acTHas (puHaHCOBas
dupma» u3 storo cnucka, BlackRock, ympaBnser aktuBamu croumocthio 10,65
tpnu pomnapos CIIA'. Jins cpaBHEHHS MOKHO OTMETHTH, YTO AKTUBHI BCETO
crpaxoBoro peiHka EC cocraBmsror okono 9,5 TpiH eBpo’?!, a pUHAHCOBBIE aKTUBHI
P®, xak ormeuanocs Beilie, cOCTaBistoT 2,16 TpaH. gomnapos CIIA.

OTOT TUrant, KoTopslii BMecte ¢ Vanguard Group (KOHTpOIUPYET, HATIOMHUM,
aKTUBBI Ha 5 TpiH. moiapoB) u State Street (3,6 TpiH. qo/utapoB), pakTUUEeCKU
yOpaBIseT TMOMABISAIONMICH YacThl0O MHUPOBOM HSKOHOMHUKH, W TOJOOHBIE €My
KOMITAaHWM, BXOJSIIME B BBIIICYNIOMSHYTYIO TPYIIIY, OJIMIIETBOPSIOT COOOM
«YaCTHYIO» CTOPOHY «YaCTHO-TOCYJAAPCTBEHHOIO MAPTHEPCTBA» MO BHEAPEHHUIO U
yOPaBICHUIO  [OOANbHBIM  PEECTPOM  TOKEHHM3HPOBAHHBIX  AKTHMBOB U
TOKEHU3UPOBAHHOTO MOBEACHUS YYACTHUKOB SKOHOMHUYECKUX OTHOILIEHUU. Takoro
pola «IapTHEPCTBO» OOJIbIIE TOXOXKE Ha OE30roBOPOYHOE JIOMHUHHPOBAHUE
CBEPXKOPIOpaLUH, I7I€ «TOCYyAapCTBO» HE UTPAET, MIATKO FOBOPS, CAMOCTOSTEIbHON
ponu. IIpu 3TOM, CTpyKTypa COOCTBEHHOCTH CBEPXKOPIIOpAIUil JAJIEKO HE BCErna

npo3pavHa, XOoTs, B IenoM, m3BecTHo, uTo BlackRock, Vanguard m State Street
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NEPEKPECTHO BIAJACIOT YaCThbIO JOJIEH APYT APyrd, HO KTO BIAJEET OCTAJIbHBIMU
JOJISIMA — BOIIPOC PUTOPUYECKUN — OUEHB JIOCTOWHBIE JIFOIU.

B mnpornecce dopmupoBanus M (QYHKIMOHUPOBAHUS HOBOW (PUHAHCOBOM
CHUCTEeMbl PaCIpPEICIICHHBIC TMPOTOKOJbl TOKEHU3UPOBAHHBIX AaKTUBOB OymyT
HAXOJIUTHCA O] OTIEPATUBHBIM YIIPABICHUEM IIEHTPAIbHBIX OAHKOB, 4 «CBEPXY» BCE
3T0 OyIeT KOHTPOJUPOBAThCA «4yacTHbIMU ¢upmamm» Macirtadba BlackRock,
Vanguard Group, Rothschild & Co. u T. 1., BKJItouas ux «BOTYAOTOBY» Ha JTOKATbHBIX
CTPaHOBBIX PHIHKAX.

B Hactosiiee Bpems peub MAET O (POPMUPOBAHMM HA OCHOBE BHEAPEHHUS
[IBI1b «HOBOTO THIIa 3KOHOMUKH» — KTOKEHOBOW» SKOHOMUKH 22,

B ycrnoBusix peanuzanuu MOJIUTHUKH, YK€ TONYyYUBIIEH 3a pyOexoM
XapaKTEPUCTUKY «TOKEHM3allUs BCETO... BILIOTH 10 OKEAHOB M 3Be30» %, To ecThb
TOKEHHU3allUd BCEX aKTHUBOB, a TaKXKe CIIOCOOOB M IMyTeHl WX HCIOJIb30BAHUS, BHE
3aBUCHUMOCTH OT FOPUCAUKIIMH UX HAXOXKIEHHUS, €IUHBIA PEECTP JAaET BOBMOXKHOCTD
JIOCTyTa TeM, KTO UM YIIPABJISET, K AEM03UTaM, 00OPOTY LIEHHBIX OyMar, KpeauTam,
pacueTraMm M, COOTBETCTBEHHO, K KOHTPOJIO PBIHOYHOTO MOBEJIEHUS yYaCTHHUKOB
SKOHOMHMYECKUX OTHOIIICHUM U YIIPABICHUIO 3TUM MOBEJICHUEM B CTPAHOBOM U JaKe
B I100aJIbHOM MacIuTaoe.

Uro Takoe «TOKCHU3AlMs PBIHOYHOTO MOBEACHUS», OXOJYUBO OBLIO
IPOJEMOHCTpHUpPOBaHO Ha @uHaHCOBOM KoHrpecce banka Poccuu B 2024 rony npu
00CYXJIEHUH BO3MOKHOCTH TIPEJICKa3aHUsI CMEPTH UYEeJIOBEKa MO €ro 0AHKOBCKOMY
cuety'?,

Octanock TOMBKO «OIU(GPOBATH» MOBEACHUE U MOPYYUTh KOHTPOJIb 32 HUM
UCKYCCTBEHHOMY MHTEJUIEKTY, YTO, CKOPEE BCETO, YXKE cleIaHo. BecbMma BEpOsTHO,
yto B Oyaymem MU mpumeHUT OaHHBI MOBEIEHYECKUH alropuTM K CaMoMy
JOKJIaIYMKY, KOTOPBIA C SHTY3Ma3MOM MPOJIBUrajl JaHHOE JIOCTUKEHHE, HO B 3TOM
ClIyyae «JIOKJIaJbIBaTh» €My OOJbIlIe HE NPUIETCA, CIYIIaTh U JaXKe CIbIIIATh €ro
He OynyT: ¢ 006e3nuyeHHbIM M -anroputMoM TUCKYTHUPOBATH OE3M0JIE3HO.

B 1o xe Bpems B bMP nomuepkuBaroT, 4TO B HACTOAIIEE BpEMs «Ha IyTH

mporpecca» €CTb U IPCIATCTBHUA: OCHOBaHHAA Ha «I_[I/I(l)pe)) CHUCTCMaA «CAHNHOI'O
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peecTpay TO3BOJSIET «pean30BaTh (YHKIIMOHAIBHOCTh, KOTOpAs CETOIHS
HEBO3MOYKHA M3-33 XapaKTEPUCTHUK JICHEKHON CUCTEMBI M €€ KOHTPOII» %, nmes B
BUJYy  OTrpaHWYEHHS, HAKJIAJbIBAEMblE  COXPAHSIOIIUMCS  CyBEPEHUTETOM
HAIMOHAIBHBIX TOCYIAPCTB.

WNubiMu crioBaMu, HeoOXojuMmasi Ui TOKEHU3alMU W (YHKIHMOHUPOBAHUS
€IMHOTO CyTeppeecTpa TEXHOIOTH ke cyliecTByeT. OMHaKO OTACIbHOE MPaBOBOE
PETYIMPOBAHUE B KAKIOW FOPUCIUKIMH TPETATCTBYET MPOJBIKEHUIO MHUPOBOM
(¢uHAHCOBOW CHCTEMBI B JTOM HampaBieHWH. Poccus, Hampumep, TOKa
BO37IEprKaiack OT nmoanucanus [odansHOTO 1M poBOTO HJOoroBopa OOH.

Takum 00pa3oM, CyIIECTBYIONINE CYBEPEHHBIE TOCYIapCTBAa MEIIAIOT
CBETO3apHBIM (B IMEPEBOJIC HA HEMEIIKHI - TIOU(EPHBIM) «CHUIIaM TTporpecca!

«PeanbHas mpobiema 3akitodaeTcss B pa3paboTKe 3aKOHOAATENbHOU W
HOPMAaTUBHO-TIPAaBOBOM  0a3bl, METOJOB YMPABIEHUS U KOMMYHHUKaIMOHHBIX
IPOTOKOJIOB, HEOOXOIUMBIX ISl (PYHKIIMOHUPOBAHUS TAKOM CETH CETEH... Mbl
JOJKHBI CTPEMUTBCS K CO3JaHUIO IIPOTOKOJIOB, KOTOPbIC OOBEAWHSIIOT WIIN
COCIMHSAIOT CHUCTEMBI, YTOOBI CIenaTh WX COBMECTHMBIMHU... HaM HEOOXOIUMO
co3farh UMPOBYIO HHPPACTPYKTYPY... TPYAHO MPEACTABUTH, YTO MBI CMOXKEM
YHU(PUITAPOBATH PHIHKA M TPAH3AKIIMHA B KAKIOW COOTBETCTBYIOIIEH IOPUCAUKITHM.
Ho MBI 7OKHBI CTPEMHUTHCS K CO3/IAHUIO MTPOTOKOJIOB, KOTOPBIC OOBEAMHSIOT WIIN
COEIMHSIOT CHUCTEMBI, YTOOBI C/IEaTh MX COBMECTHMbBIMMY 12°.

Ha manHoMm 3Tare He CYUTAETCs, YTO ATO MPOU3OHIET B OTHOYACHE U UTO KaXK-
Jasi FOPUCITUKINS TPUCOCIUHUTCS K «EIWHOM KHUre yuera». TeMm He MeHee
CO3/IaHHE MPOTOKOJIOB, TO3BOJISIOMIUX HHTETPUPOBATH ATH CHUCTEMBI, «MOXKET
IOMOYb) JOCTUYb «KEJIAeMON LEIH B3aUMOACHCTBUS.

«TokeHu3aus qeHer U Ipyrux akTUBOB M MX BKJIIOYEHUE B «EUHBIA peecTp
ydeTa / 00bEIUHEHHYIO «OyXTaJdTEPCKYI0 CYNEPKHUTY» TOMOXKET CYIIECTBYIOMIEH
(UHAHCOBOUW CHCTEME Pa3BHBATHCS B IIOOATBEHOM MacmiTabe, MO3BOJISAS CO37aTh
EIMHYIO JIBYXYPOBHEBYIO JEHEKHO-(DHHAHCOBYIO CUCTEMY, COCTOSIITYIO M3 OMTOBBIX

TOKeHN3UpOoBaHHbIX [IBIIb M TOKEHM3MPOBAaHHBIX JECNO3UTOB KOMMEPYECKHUX
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0aHKOB M3 Pa3HBIX IOPUCIUKIINIMA, & B IEPCIIEKTUBE — U TOKCHU3UPOBAHHBIX IIEHHBIX
Oymar»'?’.

C omHOI CTOPOHBI, TOTYEPKUBAETCSA, UTO «KOHLIENIUS €IUHOIO peecTpa He
O3HAYaeT «OJIMH PEECTP, KOTOPBIN OyJeT YNPaBIATh ... BCEMU», TO €CTh HE O3HAYaET
CO3[JaHUE EAMHCTBEHHOIO pEecTpa, KOTOPBIM 3aMEHHUT BCE JPYTrU€ CUCTEMBbI B
SKOHOMHUKE. B 3aBUCHMMOCTH OT MOTPEOHOCTEM KaXIO0H IOPUCAUKLIMAKA MOTYT
COCYIIECTBOBATh HECKOJIBKO PEECTPOB, KAXKIAbINA U3 KOTOPHIX UMEET OMPEAECICHHBIN
BapUaHT UCTIOIb30BaHUs» 128,

C apyroii CTOpOHBI, B CAMOM 3TOM JOKJIaJie ¥ B OoJjiee MO3IHEM 10 BPEMEHHU
noknane A. Kapcrenca B Ceyrne 4eTKO HPOBOJUTCA MBICIb O HEOOXOAMMOCTH
0e30TarareIbHOT0 yCTPAHEHUs OTPAHWYCHUM, HAKJIAJbIBAEMbIX IOPUCIUKIASIMHU
CYBEPEHHBIX TOCYIapCTB.

Takasg «JABONUCTBEHHOCTb» M COXPAHEHHE «IPOTUBOPEUUBOCTU» MEXKIY
YTBEPKIAECHUSAMH B paMKaxX OJIHOIO TEKCTa — XapaKTepHas 4yepra MaTepualios,
BBITTyCKaeMbIX OT uMeHU BMP, MOXkHO cKka3aTh, UX METOAMYECKasi 0COOCHHOCTh, WJIH
Ja)ke MPUHIUIL, KOTOPOMY CJIEAYIOT U T€, KTO, NIACHO WM HETJIACHO, UCIIOIHAET UX
METOAWKH B APYrUX cTpaHax. Ha ym HEBOJIBHO MPUXOAUT T€HUATIBHO MTPO30PIUBBIN
JIx. OpBen € ero «ABOEMBICIHEM.

B nenom u3 mpakTUYECKHX MIAroB, OCYIIECTBIISIEMBIX IO PYKOBOACTBOM
BMP, BuaHO, 9TO 10T «ETMHOW» JICHS)KHO-(PMHAHCOBOM CUCTEMOM, B KOTOPOM OyIeT
3aUKCUpPOBaHO U OyleT KOHTPOJIHPOBAThCS OyKBalbHO BCE, TMOHUMAETCS
HaJHAIMOHANIbHAsA (PUHAHCOBAsI CHCTEMA.

Takum oOpa3om, co3aHue U MpUMEHEHUE «IU(PPOBON UHPPACTPYKTYPHI»,
OCHOBAaHHOW Ha TOKEHU3alMHd aKTUBOB, TOKEHMU3AllMU PHIHOYHOI'O MOBEAECHUS BCEX
YYaCTHUKOB SKOHOMHYECKOM KM3HM (M TpaxaaH, U NPeAIpUHUMATEIIbCKUX
CTPYKTYp) U €AMHOM HAJHAIMOHAJIHHOM PEECTpe yueTa M KOHTPOJs aKTUBOB U
omnepaiuil (ToO €CTh PHIHOYHOIO IMOBEACHUS), — JAPYroe BaKHOE CBOMCTBO HOBOM
MOHETApHOM CHUCTEMbl / HOBOIO BaJIOTHOIO MHpa, HApaBHE C TOTAJbHBIM

BHEIPEHUEM U(PPOBBIX BAITIOT LIEHTPATBHBIX OAHKOB.
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Emie ofHO CylIECTBEHHOE CBOWCTBO HOBOI'O BAJOTHOIO MHpa CBSI3aHO C
U3MEHEHHEM MECTa, PO (PMHAHCOBBIX MOCPEIHUKOB U (HOPMBI peann3aluu ux
dbyHKIIMOHAA.

BMP nomguépkuBaercs, YTO Haluyue OAHKOB-KOPPECIIOHIEHTOB IIpH
OCYILIECTBJICHUH PACUETOB YBEJIMYMBAET OINEPALMOHHBIA PUCK, PUCK PACUYE€TOB B
MHOCTPAHHOM BallOTe, a HaJluuue (POHIOBBIX OpPOKEpOB, ILEHTPAIbHBIX
JENO3UTAapUEB LIEHHBIX OyMar, KJIMPUHIOBBIX Malar U PErUCTPAaTOPOB YAJIUHSET
npoLecc onepauui ¢ LHEHHbIMM OyMaraMu, yBEJIMYMBAET 3aTPaThl M MOABEPraeT
CTOPOHBI JOTOJHUTEIBHBIM PHCKaM.

OTH PUCKH MOTYT OBITh «CMSITUEHBI», a 3aTparTbl COKPAIECHBbI 3a CYET
00BbeTMHEeHHS] TOKCHU3UPOBAHHBIX JIEHET W IIEHHBIX Oymar Ha MporpaMMHUpyeMOi
iaropme, TO3BOJISIONICH COKPATUTh YUACTHE BCEX ITUX «TIOCPETHUKOBY, HAUMHAS
¢ 0aHKOB, 3a CYET NPUMEHEHUS «AITOPUTMOB» 2%,

Taxum o0pazom, nepexoa K BCeOObEMITIONIEH TOKEHOBO YKOHOMHUKE OCTPO
CTaBUT BOMPOC O CyAb0E MocpeIHnyecTBa B (PUHAHCOBOM, OAHKOBCKOM U CTPAaXOBOM
chepe. B HEKOTOPBIX Caydyasx BONPOC CTABUTCS MPSIMO: HYXKHO JIM MO-IPEKHEMY
nocpenHuuecTBO B (puHaHCcoBOM chepe? . TIpu 3TOM clemyeT IOHMMATh, 9TO MOJ
CTaHOBSIIMMCS BCE 00Jie€ TOKCUYHBIM CJIOBOM «IIOCPEIHHMK» B 3TOW CHCTEME
KOOPJIMHAT NOHUMAIOTCSI BCE T€, KTO HAXOAMUTCS «MEXKIY» B3aUMOJIECUCTBYIOIIUMU
KOHTpareHTamu, T.€. HE TOJbKO KaKHe-HUOYIb «areHTb»,  «OpOKeph» U
«KOHCYJIBTAHTBI», a, IPEXK]IC BCETO, OAHKU, & MOXKET OBITh, U ( CTPAIITHO MOyMaTh!)
CTpaxoOBbl€ KOMIIAHUH.

Ha navanpHOM »Tame OOCYXJEHHS M BHEIPEHUS HMEIOLIEH KIIUYEeBOE
3HAYEHHE JJISI TOKEHU3AMU TEXHOJIOTUHU PACIIPEAECIEHHOIO PEECTPA, OTBET HA ATOT
BOIIPOC HEPEAKO ObLI OJHO3HAYHBIM: TEXHOJOTHUSl PAacHpeeseHHOro peecTpa
o0ecrneynBaeT HOBYIO TEXHOJIIOTMUECKYIO MApaurMy B paboTe BBICOKOAOCTYITHBIX,
3aIIMAIIEHHBIX OT HECAHKIIMOHUPOBAHHOIO JIOCTYNA paclpenesieHHbIX 0a3 JTaHHBIX
171 TpaH3akuii 6e3 nmocpexaukont |

A. KapcTeHc B IpUBEICHHOM BBIIIE IUTATE U3 BBICTYIUICHUH HA CEMUHApE B

Ceyne nomycKaeT XapaKTepHOE «METOIUYECKOe» TMPOTUBOpEeYHe OyKBaJbHO B
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paMKax OIHOTO MOJOKEHHUS CBOETO JOKIA/a: C OTHOM CTOPOHBI, OH YTBEPK/IAET, UTO
B YCJIOBUSIX TOKCHHU3AIIMH «I0JIb30BATEIN MOTYT IME€peAaBaTh aKTUBbI HANIPSIMYIO C
MOMOIIBIO TPOTrPAMMHBIX HHCTPYKIIMIA, @ HE Yepe3 MOCPEIHUKOBY» (TO €CTh HE Uepes
KoMMepueckue Oanku. — 4. JL), ¢ JApyrod — B KauecTBE NYyTH pPa3BUTHUSA
cylecTByromed  (pUHAHCOBO-OAHKOBCKOM ~ CHUCTEM  Ha3blBa€T  BHEJPEHHE
«JIByXypOBHEBOI OAHKOBCKOI CUCTEMBI», T7I€ LIEHTpaibHble OAHKU Oy1yT «ONTOBBIM
3BEHOM», a KOMMEpUECKHUEe 0aHKHU, KaK XpaHUTEIU-TI0JIb30BaTEIN «TOKCHU3UPOBAH-
HBIX JICTIO3UTOBY, COXPAHSIOTCS.

A. Kapcrtenc omucpiBaeT TEHACHIMIO H3MEHEHHs JICHEXHO-(DMHAHCOBOU
CUCTEMBI B €€ MOCIEA0BAaTEIbHOCTU U MOJHOTE U, MPEANOIIOKUTEIBHO, HE XOUeT
«BOJIHOBATh» 0aHKOBCKO-(pMHAHCOBOE COOOIIECTBO paHbIle BpemeHu. Ho, moxoxe,
YTO OJHMM U3  pE3yJbTaTOB  pealu3alMd  3TOM  TEeHAEGHUUH  Oyaer
JVKBHIalIMs/3aMelieHne (PUHAHCOBBIX MOCPEAHUKOB, BBICTYIAIOIIUX KAaK TPEThA
CTOpOHA B (PMHAHCOBBIX CHEJIKAX.

B nenom ke sKkcmepThl MpeAnoiaratoT, YTO MCMOIb30BAHUE aJITOPUTMOB
pacupenesieHHOro  peecTpa He  yCTpaHseT  (QYHKIUOHaN  (UHAHCOBOTO
MOCPEAHUYECTBA, HO IMO3BOJISIET MO-WUHOMY PEaIM30BBIBATH €0 I CHUKCHUS
TPAH3aKIMOHHBIX WU3JEPKEK W yCTpaHeHUs UHPOPMAIMOHHON acumMMeTpun». B
YaCTHOCTH, CYUTAETCSA, YTO OCYUIECTBIICHHE MOCPEIHUYECKUX Olepaluil npu
PEIICHUH TTOBTOPSIOMIMXCSA 3a/1a4 ¢ HU3KOW OOABICHHON CTOMMOCTBIO, HAIIPUMED
npoaaxa noaucoB OCAI'O, MoXeT ObITh aBTOMATU3UPOBAHO U PEAIU30BAHO B pe-
ectpe 0e3 ywactus nocpennuka®? . U npasunsHO! Benp cTpaxoBaHHe — 3TO ke
«KYTUIS-TTPOaXKka MOJIUCOBY, a HE KaKasi-HUOY/Ib TaM «3alllUuTa OT PUCKOBY.

Takum obpasom, Takue cBoiictBa HBM, kak 1) pgomuHMpOBaHUE
nporpammupyembix LIBIB, 2) ToxkeHM3alus akTHBOB U TOBEJIEHUS YYAaCTHUKOB
SKOHOMHMYECKHX OTHOIICHUH, a TakKe 3) CYIIECTBEHHOE OrpaHUYCHHUE/U3MEHEHUE
NEATEIbHOCTH «IOCPEIHUKOB B IIIUPOKOM CMBICEY» OMNPESSIOT CYIIHOCTD
JIEHEKHOM CUCTEMbI OJIM3KOTO OyIyIIEro.

B 1ienom, aHanm3 cBOWCTB (hOPMHUPYIOMICHCS HOBOW (PMHAHCOBOW CHUCTEMBI

MIO3BOJISIET CHEJIAaTh BBIBOJ, YTO HOBBIA CTPAaxXOBOM MOPSAOK KAk 4YacThb 3TOMU
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cuctemMbl Oyzmer ¢yHKImoHMpoBaTh Ha ocHoBe [IBIIb, ToxeHm3anuu akTWBOB U
MOJIeJIe TOBENCHUS YYaCTHUKOB CTPAXOBBIX OTHOUIEHWW TpU HU3MEHEHUU
CTPYKTYpPbI HHITyCTPHH, U3 KOTOPOH, MPEANONIOKHUTENBHO, OYIyT «BEIMBIBATHCS T10-
CpeIHUKU: KoMmMmepueckue OaHku, crpaxoBiiuku, OBC, cTpaxoBbie OpoKepbl U
arcHTHI.

Jlume oueHp Manasi 4acTh (DMHAHCOBBIX IMMOCPEIHUKOB, HEIMOCPEICTBEHHO
adbpunrpoBaHHas ¢ yNnpaBJsmONIed KacTol, BO3MOXHO, OCTaHETCs, (DYHKIIMOHAI
XKe JpYyrux OyJeT MOCTENEHHO 3aMEHSThCS AJITOPUTMOM C COOTBETCTBYIOIIUMU
WHCTUTYIIMOHAJILHBIMU CJIBUTaMU B CTpaxoBOM uHAaycTpuu. Hactymaer Bpems
MErayInpaBJIeHUs] CTPAXOBBIMU OTHOIIECHUSIMH.

B cBere 3TOrO, C TOYKM 3pEHUS] MPAKTHUYECKUX OCHOB (DYHKIIMOHUPOBAHMS
HOBOM, OCHOBAaHHOM Ha MErayNnpaBICHUH, CUCTEMBI JE€HEKHBIX OTHOIIEHUHN, HEIb35
UTHOPUPOBATH «BOMPOC O PyOUITEHUKEY.

DHTY3UacCThl €—ceKFaHFekiM MEeHTaHIFeToM C IPOCBETIEHHBIMU JIUIIAMHU
«BU3MOHAPOB» JIIOOST, CBEpKas MilazaMH, HO 3a0bIB TIPO  «PYOMJIBHUKY,
nopaccyXaarb Iepel TaKuMH K€, KaK OHH, CIYLIATeJsIMA, O CBETIBIX
«TEePCTIEeKTUBAaX TEXHOJOTHUM, OCHOBAHHBIX Ha OJiokyeiliHe u big data». A Benp or
«pyOWJILHUKA» OTPHIBATHCS HEJbB3S: TOCTATOYHO «JIErKOTO JABUKEHUS PYKW» (C) U
BCSl «HAPHCOBAaHHAS MAacCjIOM» KapTHHA «HBIO-BACIOKOB» MOXET IPOTYXHYTh.
«PyOunpHUK» BeIb BIUSET HE TOJIBKO HA TOCTYMHOCTHh MHTEpHETA (CunTaeTcs, 4To
STUM HAy4YWINCh CIPABISATHCS, HO TokKa ( Ha Jary HamMcaHUsl CTaTbu), 0Oe3
oOecrieyeHus: TapaHTUH JOCTYIa K caliTaM CTPaxOBBIX KOMIIAHWUW U OOJBIITUHCTBA
KOMMEpYECKUX OaHKOB, XOTS «CHHCKM OyIyT AOIMOJHATHCS» — BCE JIM B HHX
nonanyT?*3?), Ho U ’nexkTpUUecTBa.

Bort, nanpumep, cymectByer Bompoc ucnoib3oBanus [[BIIb B odd-naiin
pexkume. OTBETCTBEHHBIE JIIOAW BHASAT OSTOT BOINPOC M, CyAs 10 BCEMY,
MPUMEHUTENIBHO K HU(GPOBOMY pyOJII0 CUUTAIOT, YTO HAIIUIA €T0 PEHICHUE: «JJIs
nudpoBoro pyosst AOMKEH ObITh MNPEAyCMOTPeH O(dIalH-peXUM, B KOTOPOM
MOJIb30BATENIb CMOXKET COBEPIIATH OCHOBHBIE BUBI ONEPAIMNA, TAKAE KaK MEPEBOJ

CpeaACTB APYIroMy IIOJIb30BATCIIO WIIH OIlIaTa IMOKYIIKH B MAara3nuHC oe3 A0CTyIlla K
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cetu UnTepuer. /s oOecrieueHust BO3MOXKHOCTH UCIIOIB30BaHUs HU(GPOBOTO pyoOss
B o(hiialiH-pexrMe HeoOXxoauMa pa3paboTKa CIEHUAIbHBIX TEXHOIOrH» 34,

be3 MHtepHera nonararot, 4To CMOTYT MPUMEHSTh, a €CIIH OyIyT TPYJTHOCTH
C DJIEKTPOCHAOXKEHHEM — ITO K€ TOXKE «Ipo pyounbHHUK»? Kak Oymer obecredeHo
NPUMEHEHUE OTUX OJKM3HEHHO BaXHBIX «CHEIHUAIbHBIX TEXHOJOTHI» B
TEPPUTOPHAIBHO-PACTIPECIEHHBIX MaciiTadax CTpaHbl, HANPUMEP, B  «IUKUX
crenax 3abaikaibsi, 7€ 30J0TO POIOT B ropax» (C), CEroaHs IMoKa MyOJIMYHO
M3BECTHO TOJIBKO B OOmmx ueprax. OIWH U3 BapHUAHTOB: «CIBUTY» OCTAIOIIETOCS
HACeJICHUs K LIEHTPaM JJIEKTPOCHAOKEHHS - «(HOPMHUPOBAHUE CHCTEMBI OMOPHBIX
HaceJIeHHbIX MyHKTOB» (CTparerust mpocTpaHcTBeHHOro pa3putusi PO 1o 2030 1. ¢
nporuo3om 10 2036 r.1%), mpu koTopoM, MOX0kKeE, MOYEMY-TO YTO JOJDKHBIM 00pa3oM
HE OIICHUBAIOTCS OMACHOCTh YCHUJICHUS HEPaBHOMEPHOCTU B PA3BUTHUU CTPAHBI U
BBITEKAIOIIIKE U3 9TOTO, B CBOIO OYEPE/b, OUEHBb CEPHE3HBIC YTPO3BI.

Tak wnu wuHaye, NOHATHO, YTO Oyayuiee (UHAHCOBOTO pPBIHKA — 3TO
Hen30ekHas TpaHchopmarus. A JUIsl CTPaxOBOTO pHIHKA KaK €ro 4YacTu -
YCTaHOBJIEHHE HOBOTO CTPaxoBOro mnopsiaka. B Heil maBHOU QyHKIMEN (pUHAHCOB

1, B 4aCTHOCTH, CTPAaxXOBaHUA, CTAHCT COHH&HBHBIﬁ KOHTPOJIb U IMOJYMHCHHC.

V. HEYUYTEHHBIA ®AKTOP

B T0 ke Bpems, cnenyeT yuuthiBarh, uto 2024 rony, ¢ uzdbpanuem Jl. Tpamma
npe3unenToM CIIA mpouszonu CyliecTBEHHbIE U3MEHEHHUS U BO3HUKIIN OCTpbIE
OPOTUBOPEUHS B PSAAX CAMHUX I100AIM3aTOPOB U, COOTBETCTBEHHO, B CPEACTBAX U
METOAX OCYILIECTBICHHU MI00ambHOW TpaHC(hOpMali, KOTOPbIE OKa3bIBAIOT
pelarolniee BIUSHUE Ha COAECpYKaHUE MNPOMCXOASIIMX W3MEHEHUil: CTosAlue 3a
J.TpamnoMm Kpyru, KOTOPBIX HAa3bIBAIOT «aKCeJIeparopaMmu», TPeOylOT He
«YCTOMYMBOIO Pa3BUTHS», & PE3KOTO YCKOPEHUS SKOHOMHUYECKOTO POCTa.

B mpouecce TpaHc(hoOpMalMOHHOIO IMepexoja pa3BopaduBaeTcs OoppOa, B
KOTOPOW, C OJHOM CTOPOHBI, BBICTYNAIOT «aKceJeparopel»  Ipouecca,

ommnersopsemele  J[.Tpammom, X.Muneem (npe3usieHT  APreHTHUHBI),
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TpuuinoHnepoM M.Mackom (10 HeTaBHETO BPEMEHH, CeUac — «E€ro yIuiu B TEHbY,
noka), MynstumwuiHapaepamu I1. Tunem'®  (PayPal, Palantir Technologies,
peanbHBIN co3marens Facebook, romocekcyanuct, karonuk), M. AHIpHcCeHOM
(uaBectdona Andreessen&Horowitz, Coinbase, Instagram, Oculus VR, aBtop
KJIIOYEBOTO  JJIi  TOHUMAaHUs CTpaTeruu  «akceneparopoB» «Manudecra

TexnoonTuMucToB»137),

«xpunronapém» J[.3akcom (PayPal, Uber, Facebook,
Airbnb, Reddit, X u SpaceX), JI.Onnuconom (Oracle) u 1ip., K HEKOTOPBIM MO3UIUSM
KOTOPBIX OJIM30K U pyKoBoauTeNb banka MexnyHaponnbsix pacu€toB A.KapcreHc, a
C JIpyroi - OeHepuIMapbl CTApOro, UYPE3MEpPHO 3a0OPOKPATU3UPOBAHHOTO,
TpaHC(OPMAIIMOHHOTO ~ QJITOPUTMA,  OJIMIIETBOPEHHUEM  KOTOPOTO  SIBIISCTCS
ocTarolascs eé noka Ha CBOUX MecTax Oproccenbckas Oropokparusi EBpocorosa,
npaBuTeNbCcTBa pasa crpad EC 1 uX KJIOHBI U «BOTYIOTH» B APYTHX CTpaHax.

Jlo HemaBHMX TMOp peanu3alys KIIOYEBbIX HaIpaBICHUN TIOOaIbHON
TpaHchopMallMi OKa3allaCh B 3HAYUTENBHOW CTENEHU MMOMAYMHEHHON HJICOIOTHH
«BOKU3Ma». J|. TpaMIl 1 ero CTOpPOHHHUKH, Ha3bIBAIOT TE€X, KTO MIPHUIEPKUBAECTCS I3TON
MPaKTUKU, «BOKUCTAMU» U «KOMMYHHUCTHUUYECKUMU JIYyHAaTUKAMW», T.€. JIOAbMU, Y
KOTOPBIX OTCYTCTBYET IOJHOLEHHBIA KOHTPOJIb CO3HAHUSA 3a AEUCTBUSAMHU. W 3TO
HE0E30CHOBATENIbHO, BE/lb MOJUYUHEHHOCTh «BOKUCTCKUM» JOTMaM MPUBOJIUT TEX,
KTO MX UCTIOBEIYET U peajn3yeT, He TOIbKO K OETCTBY OT peaibHOCTH, HO U BBOAUT
UX B MOM00ME COMHAMOYITMYECKOTO COCTOSIHHSI, B KOTOPOM OHU KUBYT, IEUCTBYIOT
Y TIBITAIOTCS BIUSATh HA OKPYKAIOIIYIO UX IEMCTBUTEIBHOCTD.

Ha3Banue «BOKU3M» IPOUCXOUT OT aHII. «wake up!» - «BcTaaii!»: mpusbIB
K MOJIbEMY MAcC Ha «3alUTy CBOMX IpaB». [l0 MHEHHIO «aKCeIepaTropoBy» - 3TUM
JIO3YHIOM TPHUKPBIBAIOTCS T€, KTO CTPEMHUTCS MCIOIb30BaTh T'OCYIapCTBEHHbIE U
oOIIIECTBEHHBIE PECYpPChl B JIMYHBIX MENAX. 3A€Ch €CTECTBEHHBIM 00pa3oM,
BcrioMuHaeTcst « MIHTepHAIMOHA - KOMMYHUCTUYECKUM TUMH MEPBOM MHKapHAIIUU
100aIN3aTOPOB, MPU3BIBABIINX K BOKU3MY TOTO, KTO «3aKJICUMEH MPOKIATUEMY, U
NOPUKPBIBABIIMX CBOU IUIaHbl (PalbIIMBBIM (PIAroM «MHUPOBOM MPOIETAPCKON

PEBOJTFOIIAN.
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To, 4T0 HaOMIOMAETCS B HACTOSIIIIEE BPEMSI, OTO - KOHQIMKT MEXKIY CHUIAMH,
OJIMLIETBOPSIFOUIMMU Pa3HbIE CPEACTBA JOCTHXKEHHS IIEJIM TaK Ha3bIBaeMOM «4-i
IPOMBIIUIEHHOW — peBomonum»™®8,  koropas B  mpolecce  yCTaHOBJIECHHS
«TyMaHOKpatum» 3, noKkHa M3MEHHTDL caMy 4YeloBEYECKYH0 HNPHUPOJLY, HPEBPATHB
nojlapJIsIoniee OONBUIMHCTBO JIONEH B yNpaBIseMbIX H3BHe OuMopo6oToB 4, a
BBICILIYIO KaCTy — B CBEPXJIIOIEH.

CHUMBOJIOM  «TEXHOONTHUMMCTOB-aKcenepaTtopoB» sBisiercs  «IIpomerei»
(koToporo mpodaHbl CYUTAIOT MPOCTO MEPCOHAKEM JAPEBHETPEUECKON MU(POIOTHH)
- OH e SIKOOBI «Hecymui cet moasam» Jlromudep. Crarys Takoro xe «IIpometes»,
ycTaHoBieHa B Pokdemtep-nentpe B Hpro-Hopke'®!, uTo BIonHE OnpeaenéHHO
yKa3plBaeT Ha CBiI3b OKpyxkeHus J[. Tpamma c omnpeaenéHHoit m106anbHO
OTepUPYIOIIEH BIacTHOM rpynmoii, kotopas eni€ B 2010 r. onmyOaudnia HEyKIOHHO
MCIIOJIHAIOLIMICS B HACTOSLIEE BPEMS ILIaH I106anbHoM Tpancdopmanun’®?,

OgHuM W3 TIJIaBHBIX HJCOJIOTOB «TEXHOONTHUMUCTOBY» siBisieTcs Kepruc
SApsunH, BechMa Onu3kuii k Buue-npesunenty CIHA JIx.J.Bsucy ( ObiBuiemy
coTpyaHuKy oxHol u3 ¢gupm I1.Tuns), camomy I1. Tumo u M. Arapucceny'®® n
CBA3aHHBIU ¢ anuTamMu KpemHueBon 1onuHel 1 BamyHrToHa .

Ero wmpaen BAOXHOBWIM HOBYKO TexHO-aBropurtapHyto smutry CIHA. Ero
CUMTAIOT «HMHKEHEPOM MHTEJUIEKTyAIbHOTO HCXOAHOTO KOIA JUId BTOPOU
aIMUHUCTpAMKU Tpammay: «OTKPBITHII CEKPET, YTO KaXK/bIi B Poiin pa3paboTynka
nonutuku ( B agmuauctpanuu . Tpammna — A.JL.) uuran SApBunay.

OH  OpennoXuin  «IMKBUOAUUIO  JEMOKpPAaTUH,  KOHCTHUTYUHH U
KOHCTUTYLIMOHHOTO BEPXOBEHCTBAa» M IE€peady BJIACTH B CTPAHE «IJIABHOMY
UCIIOJTHUTEIBHOMY JAHpPEKTOpY» (Komy-To Bpoae CruBu J[lxoOca wim Mapka
AHJpucceHa), KOTOPBI MpeBpaTwyl Obl MPABUTENIBCTBO B «CBEPXMPUOBLILHYIO
KOPIIOpPAllMI0 C MOIIHBIM BOOPYKEHHEM». OJTO MPEIIONAraeT paguKaIbHYIO
TpaHC(HOPMALIMIO TOCYIPABICHHS: OT JUCKPEAUTHPOBABLIEH C€0s1 «AEMOKPATUN» —
NePEXOJT K TOCYIAPCTBY KaK KOPIOPALMH, IIe IaBou sBisercs csoero poxa CEO, a

yIpaBJI€HUE OPraHU30BAHO MO THUITY YIIPABIEHHUs KOPIIOpPALMEN C UCIOIb30BAHUEM

TU(GPOBBIX TEXHOJIOTHI U KPUITOTpa(uH.
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«Hapon — mapuoHeTKH, HyKeH pasyMHblid qukrarop» (c). I1. Tuns (em€ B
2009 r.) myOnau4HO 3asBUI: «s OOJBIINE HE BEPIO, YTO CBOOOJA U JIEMOKpATHS
coBMeCTHMBI» Y, «AKceneparopaMu» [OIyCKAKOTCS aBTOPUTAPHBIE Mephl: VR-
W3OJISIIMS JIJTST HEeXKEaTeIbHBIX TPaK/IaH - «T'yMaHHAs aJlbTepHATHBa TeHOIMIY» ( B
ATOM «TEXHOONTHMHUCTaM», TMpPaBla, NajJeKo JO0 «BOKHCTOBY», PEaM30BaBIINX B
2020-23 rr. MacCOBYIO U30JISIIIUIO HE TOJBKO «HEXKETATEIbHBIX», HO €1Ba JIU HE BCEX
HU B 4€M HE TMOBHHHBIX MUPHBIX XUTEJIECH MO BCEMY MHUPY, YXUTPHUBIIUCH CIIE U
clieJIaTh Ha ATOM JAEHBIH ).

Cynss 1o psay TpPHU3HAKOB, CYIMIECTBEHHYIO pOJb B  pealu3aluu
«JIUKTaTOPCKOTO» (YHKIIMOHANIA Yy «aKceleparopoB» Oymer urpats WU uyepe3
«TOACKA3YMKOB-OPAKyJIOB» Il TIOJUTHYECKUX JIMJIEPOB, a, BO3MOXKHO, U
HETIOCPEICTBEHHO, 3aMeHssl WX. YHHKAJIbHbIC (M, BO MHOTOM, 3aCEKpCUCHHBIC)
noctwkenus xkommnanuu I1.Tuns Palantir Technologies na sTom Hampasnenuu, a
taxke «Oracle» JI.OmircoHa, IeTar0T 3TO BIOJTHE BO3MOXKHBIM.

Ho i ycnemiHOTO pemieHus JaHHOM 3ala4Ml  «TEXHOONTHMHCTAM)
HEOOXOUMO TIPEOJOJIETh COMPOTHUBIICHUE «BBIMICANIEH W3-TIOA  KOHTPOJISH
OIOpOKpaTHUH, 4YTO JeNaeT HEOOXOAMMBIM JEMOHTAX «aIMUHHUCTPATUBHOTO
rOCyJapCTBa U IOOAIBHOTO TIOCIEBOEHHOTO HopsaKay 4°.

«TexHOMOTHION OIOPOKPATUIECKOTO CYIYIICHHS OousHeca C
OJTHOBPEMEHHBIM H3BATHEM OIOPOKPATHUECKON «PEHTBD», KOTOPYIO TIOOAIhHO
OTepUpYIOIasi OIOPOKPATHS pean3yeT Yepe3 TaKhue MHCTPYMEHTHI «T100aTbHOTO
MOCJICBOCGHHOTO  TOPSAKa»,  KaK  TOJAKOHTPOJIbHbIE €l ayJuTOPCKO-
KOHCYJTBTaIlMOHHBIE KOMITAHUY U3 Yuciia «big four», kak N3BECTHBIE «KOHCYJIBTAaHTHI
M0 YMPaBJICHUIO» C WX SKOObI YHHKAJIBHBIMHU KaJpaMH W KOMIICTCHIIMSAMH, Kak
MOHOTIOJIM3UPOBaBIINe (UHAHCOBYIO cdepy MeXIyHapOIHbIE pPEUTHHTOBBIC
areHTCTBa, TOYHO OMNHUCAl W3BECTHBIM pHCK-MeHemkep H.Tameb: «Maremaruk
HAaYMHAET C 3aJadd, a IOTOM MPHUAYMBIBACT PEIICHHUE, KOHCYJIBTAHT CHaudaja

TIPEUIAraeT «PEMICHUE, a 3aTEM NPHAYMBIBAET IpobmeMy» 47,
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T.e. c mpakTUYECKOM TOUKHU 3PEHMSI, TSI «BOKU3MA XapaKTEPHO BHIIBIKCHUE
NPUIYMAaHHOTO B OIOPOKPATUYECKUX KaOWHETax, BBITOAHOTO ISl OIOPOKPATOB,
«peUIeHus», MO KOTOPOE HAMEPEHHO MPUAYMBIBAETCS «IIPOOIEMaY.

B HEKOTOPBIX «aBTOPUTETHBIX» Kpyrax ITOJOOHBIC NPAKTUKHA HA3BIBAIOT -
«caenarb 00e3bsHy» (C).

[Tocne mpumymMbIBaHUS, TAKOTO poja «IpOOJIEMbDY «BCKPBIBAIOTCSY, 3aTeM
HABS3bIBAIOTCSl CUCTEME C MOMOIILIO MPOIMAraHIMCTCKUX KaMIIaHUM U aaMpecypca,
a cleAoOM  MpeajaraeTcs — UX ~ 3apaHee  3aroTOBJIIGHHOE  «PEILICHUE»
OIOpOKpaTHYECKUMU METO/IaMH, HEMPEMEHHO MpeAnoaaralouMu
JIOTIONTHUTENIbHBIE BBIHY)KJCHHBIC PACXONbl WA HEJOMOIYYEHHBIE HAJIOTH Y
roCyJapCTBa, BBIHY)K/ICHHBIC, HABSI3aHHBIC, W3IACPKKU Yy MpPEINpUHUMATENCH U
TOOpOMOPSOYHBIX TpaXaaH, a TaKXKe HEeMOCPEACTBEHHOE OIOpOoKpaTuyecKkoe
BMEIIATENIbCTBO B OTHOIIICHHUSI MEXKIY IMOCTABIIUKAMH U MOTPEOUTEIISIMHU.

W3 3aTpar, KoTOpble HECYT TOCYIapCTBO, MPEAINPUHUMATEIN U TpakJIaHe Ha
peanuzainuio  U300pETEHHBIX  OIOPOKPATHUYECKUMHU  YMaMH  «PEIICHUI,
«KpeaTUBIIUKAMW» U3BJICKAETCS aIMUHUCTPATUBHAS PEHTA.

CrapaHusMM «BOKHCTOB» Ja)K€ MMMTALUs pBIHOYHBIX OTHOIIEHUI 4,
YCTYNWJIa MECTO OTHOIIEHUSIM aIMUHUCTPATUBHOIO TOpPra MO MOBOJY W3BICUCHUS
MU PEHTHI U3 001ecTBa. KauecTBEHHBIN CABUT TPOU3OMIENT HA PYyOeKe CTOICTHH.

«Pemenne»  mpuIyMaHHOW — «BOKHCTaMM»  (DEMKOBON  «mpOOIEMBDY
«Millenium bugy (1997 — mapt 2000 IT.), IpUBENIO K 3HAYUTEIHHBIM BHIHYKICHHBIM
¥ HEONpPAaBIaHHBIM pacxoiaM OM3HEca W HAJIOTOIUIATEIBIIMKOB MO BCEMY MHPY
(6omnee 300 mupa. momt. CIIA B ienax 2000 .1 re. 564 mipa. gosut. CIIIA B nenax
2025 r.1%%). MoxkHO npencTaBuTh, CKOIBKO HA 3TOM TOIIA «3apaboTaim» Pa3HOro
pola <«JIyHaTHYeCKue» puck-meHemkepsl, [T-cnennanucTel, CHeMMalIUCThl 1O
«HGOPMOE30MaCHOCTHY, TOCTABIIUKHU <OKeJIe3a» U MPOrPaMMHOTO 00ecreueHus, a
[JIABHOE, - UX OIOPOKPATUUYECKUE «KYPATOPhD».

W ceromHs, CIyCTsl YETBEPTh BEKa, «JIYHATUKW» TPOTECTYIOT, Koraa adepy

«millenium bugy» Ha3pIBaOT TeM, yeM OHa ObLTa — ad)epO.
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AxtuBka nop Ha3Bannem AHINI, t.e. Swine flu, oH e «CBUHOM T'PHIIII»
(2009 r.), BeI3BaJIa cTapaHusiMU BceMHpHOW OpraHu3alu 3ApaBOOXPAHEHUS U
«He3aBucuMbIX» CMMU HacTosiiyto maHuky Bo BcéM mupe. To, uto jmerom 2010 r.
[Tapnamentckass accambOness Coera Epomnbl (ITACE) mnpuHsiia JOKYMEHT,
JIOKa3bIBAIOIIMNA, YTO HE TOJHKO HUKAKOM MaHAEMHH, HO JIaXKe CKOJIbKO-HUOYIb
MacITaOHOM SMUJIEMUH «CBUHOTO TPUIIa» HEe ObLIO U uTO AKcnepThl BO3, ckopee
BCEro, ObUIM TOAKYIUICHBI MPOU3BOAUTEISIMUA BaKIMHBI, OCTAJIOCH (PAKTUUYECKU
He3aMeueHHBIM. [IpaBUTENhCTBA MHOTHX CTpaH MPOW3BEIHU 3aKYyIMKH aO0COIIOTHO
HEHY)KHOW BaKIIMHBI Ha MWUIHAPABI €BPO M «KTO-TO» WX B 3TOM, KOHEYHO IXKE,
«XOPOIIO IIPOKOHCYIETHPOBaI, 1!

Onuno3Hoe UPKOBOE MPEACTABICHUE BOKPYT U3BEPKEHUS B MapTe-arpesie
2010 r. ucnanackoro Bynkana Dusidesatnaiioktons (Eyjafjallajokull) mpuseno k Tomy,
YTO JICCATKH THICSY aBHAMACCAKUPOB, NECATKUA adPOMOPTOB U ABHAKOMIIAHUH U, YTO
0COOEHHO XapaKTEepHO, OOJBIIMHCTBO EBPOIMEHCKHUX IPABUTEIHCTB (PaKTUUYECKH
0€3pONOTHO BOCIIPUHSIIIM M BBEJU 3alPeThl HA MOJETHI CaMOJETOB ( U MOYEMY-TO
BEpPTOJIETOB) M3-3a SIKOOBI OMACHOCTH, SIKOOBI UCXOHSIIEH OT pacnpoCTpaHCHUs
BYJKaHHYECKOTO TIeTjia, CMUPWINCh C MHOTOMWIJTUAPAHBIM YIIIEepOOM ( 11O OLIEHKaM,
- He MeHee 5 mipa. pomtapos CHIA B nenax 2010 r.'%? t.e. ne menee 7,4 mipa.
nomnapos CIIA B nenax 2025 r.1%3),

Bo Bcex »aTmx cmydasx Oropokparueid u3 OOIIECTBEHHBIX PECYpPCOB
U3BJIEKAJIaCh aIMUHUACTPATHBHAS PEHTA.

[Ipu xemaHuu, CIUCOK MOMOOHBIX «IPOOJIEM» U UX «PEHICHUI» MOXHO
JIOTIOTHUTH OoJiee OMM3KUMHU 110 BPEMEHHU «CTIEIIMEPOIIPUSTUSIMM.

AHanOrUYHBIM 00pa30M U C TOM K€ LIENbI0 CO3[AI0TCA ICEBAONPOOIEMBI
«HapyuieHusa mnpas» 3anpeménHoro B Poccumn JII'BT, «omacHOCTH yIiepomaHbBIX
cienoBy, (heMuHU3Ma, MpOMaraHbl MPOTUB POXKICHUS JIETEH «KaK aMOpajIbHOTO

* «uainadpu», 60psOBI 3a IPaBO Ha aGOPTHI

(akTopa ro6aIBHOTO MOTEMICHHSN !
U T.J., ¥ T.I.
Ho BaxkHee npyroe: Ha 3T0 0OpaTWid BHUMAHKE U C TUM HAMEPEHBI OOPOThCS

U  OOpIOTCS  «aKceleparopbl». XOpOIIMM TMPUMEPOM  sIBIsieTcs  OopbOa
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anmuuuctpanuu  J[.'Tpamma ¢ OrmopokparnueckuMm OOpa3oBaHMEM Ha  Tele
rocynapctBa CIIIA non nHazBanuem USAID u XapakTepeH «aKKOMIIAHEMEHT» CO
CTOPOHBI BCEX OeectcHeHHbIX—HaxAeOHHKOB «CBETIBIX CHJI CBOOOJBD) IO BCEMHU
MUPY, KOTOPBIM 3Ta MOJIE3Has paboTa COMPOBOKIAETC >,

[Ipu 3TOM peub UAET HE O IEMOHTAKE CAMOU UJEU «MSTKOU CHJIbD), 4 O CMEHE
¢dopmbl. YacTs corpyanrkoB USAID yxe nepenutu B cTpykTypsl Palantir ( kotopast
cTaja CeroJiHs OJIHOM U3 CaMbIX MOTYILECTBEHHBIX PA3BEACITYk 0O MUpPa), B MPOEKTHI
Nnona Macka ( HazbiBaBmiero USAID «mpecTynHOM opraHusaunuein» HMEHHO
OTOMY, YTO HA HEW OYEeHb MHOTHE «BOKHCTBDY B pa3HbIX CTpaHax MHpa
napasutupoBain Ha pecypcax CIHIA), B OpenGov u B Apyrue opraHu3anuu u3
BigTech-cekropa.

Bosrasusmmii pan-odhd USAID roccexperaps CILIA M.Py6uo 3asBui, uto
JESATEIHHOCTh MO0 ATOMY HANpPAaBICHUIO JODKHA CTaTh «00Jiee OCMBICICHHOW.
Kakum o6pazom? Takum, mpu KOTOPOM yMpaBieHHE [MOOATbHBIMU MpOIllECCaMu
CMenIaeTcs OT TPAJAULMOHHON TUIIIIOMATUU K MAHUITYJISIUU JAHHBIMU, ITUGPOBOMY
KOHTpOMIo 1 M8,

Ha npumepe ¢ 3a6ropokpadeHubiM USAID BugHO, 4TO 11€7b Y ABYX IUTHBIX
I00AJMCTCKUX TPynn — OAHAa («TYMAaHOKpAaTHs»), HO CPEICTBAa — pa3Hble U 3TH
CpeICTBa MPOTHUBOpEYar Ipyr Apyry. TouHee roBopsi, B OOprOy MeExIy coOoi
BCTYIWINA T€ CHJIbI, KOTOPbIE BOILUIOIIAIOT Pa3HbIE CPENCTBA JTOCTHKEHUS OJHOMN
LEJIH.

[Ipexne TOMUHUPOBABILAS BOKMCTCKAS JIUTA — «JIYLIUT» BCEX U BCE BOKPYT,
pasnyBas pacxo/ibl, HaBA3bIBasl BBIHYKICHHBIE U3IEPKKU YKOHOMUUECKUM areHTaM,
He 3a0bIBasi MPU ATOM O MOJAb3€ JUYHO AJisi ceOs. [IbITaromascs e€ 3aMeHUTh 3IuTa
«aKCeJIepaTopoBy CTapaeTcsi OBICTPO OPYHOBaTh LU(MPOBBIM «CKAJIbIEIEM» U HE
cobupaeTcst Ha ’TOM HaXXKUBaThCs, T.K. U 6€3 Toro dorara.

Jlns wimoctparuu: K. SpBun 3ameuaet, uto «TbI ( B cMbicie CEO kak riaBa
KOPIOPaTUBHO-YCTPOCHHOTO TOCYJapCTBA) HE TPaOUIIlh CBOM COOCTBEHHBIN JT0MY,
«misa JlromoBuka XIV, xorma on roBoput «locynapcTBoO — 3TO si», pa3rpablieHue

rocyrapcTsa He MMeEET CMbICHIA, MOTOMY 4TO Bcé M Tak ero»'®, a BoT mid
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NIPEJICTABUTENSI CTapON «IMuTh», Y. ¢oH aep Jlgiten, mob6OupoBaHME 3aKyTOK
BpENOHOCHBIX BakiuH y Pfizer 3a cuér Gromkera EC mo cOMHHUTENbHBIM IieHaM
0Ka3aJ10Ch, HAIIPOTHUB, - JI€JIOM «UHTEPECHEHBKUM).

B koHTekcTe «akcenepauum» A JOCTHXKEHUS €€ LeJM M peleHus 3aaad
HAJI0 YCTPAHUTh «OIOPOKPATUUECKUE OKOBBI», CO3/IaBAEMBIE «aIMUHUCTPATUBHBIM
[IyOMHHBIM TOCYAapCTBOM», T.€. OIOpOKpaTHeil B pa3HbIX CTpaHax, KoTopas
KOOPAUHUPYET CBOU JIEUCTBUS B INT00aIpHOM MaciTade (Hanpumep, mexay UK, EC
u CIIIA), 1 mpensTCTBYET JOCTYITy «aKCeIepaTopOBy» K HEOOXOAMMBIM UM pecypcam
yepe3 ¢erikoBeie HappatuBbl ESG, «kimuMaTHdeckold MOBECTKH» U T.0I. [loatomy
«aKcenepaTopel» OOPIOTCS C THUTAaHTCKUMH pacxoJaMu  OOIOpOKpATHUBIICHCS
I7100aTUCTCKOM AJIUTHI, U TEMH BBICOKO3aTPATHBIMHU JJIsI HAJIOTOIUIATENIBIIIUKOB U
rOCYIApCTBEHHBIX PECYPCOB MHULIMATHBAMU, KOTOPBIE OHA MOCTOSSHHO BBIJIBUTAET.

OrpaHn4MBarOIINI SKOHOMUYECKUI POCT HAPACTAIOIINI I'PYy3 BBIHYKICHHBIX
U3JIepKeK HaOMIoanca B MaciTabax BCEro MUpPOBOTro (PMHAHCOBOTO PHIHKA.

Hampumep, npunsitas B EC emte B 2016 rony Insurance Distribution Directive

(JlupekTuBa 10 JUCTPMOBIOLMH CTPAXOBBIX IIPOMYKTOB)®

uMena  SIBHYIO
HAMpaBJIE€HHOCTh NPOTUB Majoro M CPEAHEro CTPaxoBOIO IMOCPEIHUYECKOTO
Ou3HEeca, HEOINpPaBIAHHO YBEJIMYMBAS €ro BBIHYXICHHBIE HU3JIEPKKUA. ITO
orMmeyanoch pykoBojactBoM BIPAR  (EBpomneiickoil ¢enaepanuuu  cTpaxoBbIX
NOCPEJHUKOB) [0 €€ NpHUHATHS M OXUIAEMO MpPHUBEIO K Jerpajanuu
IPOU3BOJUTENBHBIX CHJI CTPAXOBAHHUS BCIEIACTBUE COKPAILECHHS YHCIA CTPAXOBBIX
nocpennnkos B EC, ocobenno dpusmmmt™,

B Hacrosiee Bpems oduepens B EC gomuia u 10 ctpaxoBmukoB. EBponeiickue
npodeccuoHaibl B cepe CTpaxoBaHHUsA B IMPSIMOM CMBICIE BOMUIOT 00 3TOM!
EBpornelickas (eaepaius CTpaxoBIIMKOB U nepecTpaxoBUkoB (Insurance Europe)
Boinyctuna 11 urons 2024 rona Manudect noa HazBanueM «Insurance Matters»
(«CrpaxoBaHue uMmeeT 3Ha4eHue» ) 1%,

B HeMm roopurcs, uto «peryanpoBanre B EC BBIpOCIO B reOMETpUYECKON

IPOrPECCUM H... CO3JaE€T HEONMPABJAAHHO BBICOKYIO HOPMAaTHBHYIO Harpy3kKy... Ha

npennpustus EC, Bkimtouas ctpaxoByto otpacib. B 2012 rogy na yposae EC 6bu10
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12 3aKOHOIATENBHBIX AKTOB, BIUSIONINX HA CTPAXOBIIUKOB, M CKOPO MX OYJIET OKOJIO
70. UpesamepHOe perympoBaHie IPUBOIUT K 3HAYUTEILHBIM H3/IEPKKaM HE TOJIBKO
Ui OW3Heca, HO W... JJISA MMOTpeOuTeNel, CHIKAeT BO3MOXHOCTH U CIIOCOOHOCTH K
WHHOBAIIMSM U POCTY U HAHOCHUT yIepO N100aabHONH KOHKYPEHTOCIIOCOOHOCTH. .. ).

OdeBHIHO, YTO C TOYKM 3pPEHHUS] KyparopoB  Mpoliecca II00anbHOM
TpaHchopMali ( WIM KX MOTYUIECTBEHHOM 4YacTH) (OpMUPOBABLIMICS Ha
NPOTSHKCHUU TOCIIEHETO JCCATHICTHS «OIOPOKPATUUECKHUID» MYTh [I00ATBLHON
TpaHC(OpMAIIMM TIOJA HUKOM «YCTOHYMBOTO Pa3BUTHs» TIOKa3al  CBOIO
HeadhekTHBHOCTE. B ToM uncie u B puHaHCOBOM cdepe.

Jlnst mmoOanbHBIX KyparopoB, KOTOPHIE YIPABISIOT U «BOKHCTAMHU», U
«aKceyneparopamm», TIABHOE — 3TO PE3KOE YCKOPEHHE IMPOIECCOB W3MEHEHHUS
NpUPOABI YEJIOBEKAa Yepe3 aKTUBU3AIMIO IHU(PPOBOTO M OHOTEXHOJIOTHYECKOTO
BO3JICHCTBHS Ha MACCHI JIIOZIEH ( B YaCTHOCTH, Yepe3 pean3aluio npoekra Stargate,
T.€. Yepe3 MacCOBOE BHEIPCHHE U PA3BUTHE «UHTEPHETA JIIOICH), UTO SIBISETCS
CIICAYIONIMM IIAarOM TI0 CPaBHEHHID C «UHTCPHETOM JICHEr», KOTOPBIH
pacrpocTpaHseTcs: Yepe3 BHeApeHHE ITU(POBBIX BATIOT IEHTPAJIbHBIX OAHKOB).

31ech Heb3s HE 3aMETUTh, YTO B OCHOBE BCEX ITUX MOIBITOK BHEIIHETO
(pPOBOTrO yNpaBiICHUs yYACTHUKAMU 3KOHOMHUYECKOW W OOIECTBEHHOHN >KU3HU
JICKUT OIMIMOOYHAS OAHOOOKAs KOHIICTIIWS, WCXONAIIAass W3 TOTO, YTO PEUICHHUS
JTEOJIbMH ITPUHUMAIOTCS UCKITFOUUTEIFHO HA OCHOBE «JIAHHBIXY.

COOTBETCTBEHHO, Pacy€T CTPOUTCS HA TO, YTO KOHTPOJIb W MAHHITYJISIIHS
«JAHHBIMH» TPHUBEAYT K A(PQPEKTUBHOMY BHEIIHEMY YIIPABICHHUIO MOBEICHUEM
JIIOIEN.

Opnnako, emé J[.Kaneman, aBTOPUTETHBI B cpele «KOMMYHHUCTHUYECKUX
JTyHATHKOBY jaypear HobeneBckoit mpemun 1o 3koHoMuKe (2002 1), cCrienuaIucT 1o
«TOBEJICHYECKON YKOHOMHUKE» M, «CYACTBHIO» ( B €r0 «JIyHATUYECKOM)» MOHUMAHHUU
— KaK ycTOi4MBOi (opMe «ymOBONLCTBHA»'®!) 3aKOHOMEPHO IOKOHUYMBIIMIA
HEJITaBHO JKU3Hb CaMOYOHMHCTBOM ( BeIb IS («IyHATHUKA-ICKAIKCTa» XH3Hb B
cTapocTH 6€3 «yIOBONLCTBUI» HE UMEET CMBICIA) %2, coBepmn BIOIHE GaHAIBHOE

«OTKPBITHUC» TOI0, 4YTO OBLIIO M3BECTHO eme B APCBHUC BpPCMCHA, HO YCIICIIHO
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3a0piT0 B 17 B. (P.JlekapT), ¢ KOTOpPOro pacmpoCTpaHWIACh MEXaHUCTHUYECKas
kaptuHa Mupa. [[.Kaneman BApyr OTKpBUI IVIa3a «3CKaMMCTam» Ha TO, YTO OBLIO
U3BECTHO JIPEBHUM W 3a0BITO TMO3[HEE: YTO MOBEIECHUE JIIOAECH B CYIIECTBEHHOMN
CTETICHU OIpEACNSeTCS HPpPAlUOHAIBHBIMUA ( B <«JIyHATHYECKON» TPAKTOBKE, -
«3MOIMOHAIbHBIMU») MOTHUBAMH, a HE TOJIBKO JIMIIb AHAJIU30M SMIIUPUYECKUX
TAHHBIX 103

B cwiy HpaBCTBEHHOW HEMOJTHOIIEHHOCTH «JICKAMUCTaM»  3aBEIOMO
HEU3BECTHO YTO, TO, YTO OHU HA3BIBAIOT «3MOITMOHATHHBIM/MPPAIMOHATHHBIMY B
MOBEICHUM JIIOZIEH, €©CTh HU YTO WHOE KaK TPOSBICHUE «MeTahU3HKI)
YEJIOBEYECKOW JIMYHOCTU. A, B CBOIO OuUepelb, I3TO «CBepx(u3myeckoe» Hadaio
3aJI0)KEHO B YEJIOBEUECKYIO JIMYHOCTH [nmaBHbIM JlelcTByromum JInmomM MuUpOBOi
UCTOPHH, SIBISIOIIUMCS, OAHOBpEMEHHO, [ maBHbIM [eiicTByronmuM JIumom ku3Hu
KaXJ0ro 4enoBeka. M, COOTBETCTBEHHO, €CJIM YEJIOBEK CaM HE OTKaXeTCs OT
yuactusa [maBHoro JlenctByromero Jluma B CBOEHM KHU3HM, TO HUKAKUMH,
OCHOBaHHBIMM Ha aHanu3ze «big data», WHCTpyMEHTAMM WM HEIb3s Oyner
MaHUIyJIUpoBarh: [aBHoOe JlericTByromee JInio He 03BOJIUT.

OTtcrona ¥ mpouCTEKaeT 0COOEHHO SIPOCTHAsE O0pb0a IMT0OATN3aTOPOB MPOTUB
ucTuHHOW Bepsl Ha naHHOM HcrtopuueckoM dtane ( K. SIpBuH, B yaCTHOCTH, —
aTEUCT): €IMHCTBEHHOE «CPEACTBO» 3allUThl OT MmoguuHeHus denoeka M — 3to
Bepa B bora u, COOTBETCTBEHHO, - 3aluTa, nojiydaeMas or Hero mo 3toil Bepe.
I'maBHoe JlericTByroniee JIno cBOMX HE OCTABISAET U HE OCTABUT, HECMOTPS Ha BCE
MOTYTH «IIPOMETES», €r0 CIYT U MOCOOHUKOB-IIU(PPOBU3ATOPOB.

Tem He MeHee «akcenepaTopam», KOTOpBIE JIEJIAI0T OCHOBHYK) CTaBKY Ha
yIpaBJlI€HUE U MAHUITYJIMPOBAHUE «JaHHBIMIW» U [ TaBHOTO JlelicTByromiero Jluna no
HEPa3yMHOCTH HE OMacaroTcs, HEO0OXOIUM HWHTEHCHUBHBIM SKOHOMUYECKHH pOCT,
TpeOyIOTCSl OOJIBIIINE UHBECTUIIMM B TEXHOJOTMH U MHOTO JIEKTPOIHEPTUU. ITO —
HEOOXOAUMBIE PECYpPChI, 3a KOTOPBIE aKCEIEPaTophbl BBIHYXKIEHBI OOpOThCA s
peanu3aluyu  CBOMX  3aJa4, IPEOAOJieBas HCKYCCTBEHHbIC MPEMSATCTBHUS,

co3naBaembie Oropokpatueil B Bujae ESG u Tomy mogqoOHBIX PaKTHK.
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B 3asBnenmsax mmaBel BlackRock JI. ®dwHKa, KOTOpBIM, B OTIWYHE OT
MHOXKECTBA IUIOXO 3HAIOIIMX PEaJbHOCTh 3CKanmucToB, emé B 2023 . mepecran
ynotpebnsate abopeBuarypy ESG u3-3a €€ monuTu3upoBaHHON «TOKCHYHOCTU» U
CBSI3AHHBIX C 3THM PEINyTALMOHHBIX U3epikek, %4 comepkarcs BroHe KOHKPETHBIE
HAMEKM Ha TOJMTHYECKYI0 OOYCIIOBJICHHOCTh OIOPOKPATUYECKOTO JIaBIICHUS,
UMEIOIIETO  IeJIbl0 NPUHYAUTh UuHBECTGOHI wuHBecTupoBath B ESG wu
CKITUMATUYECKUE» TTPOCKTHI.

Jlpyroii rmoOanbHBIi HHBECTHIIMOHHBIA nuaep, Vanguard, ObLT dYieHOM
uHunuatuBel Net Zero Asset Managers (NZAM) , co3aaHHO C LENbIO JOOUTHCS
HYJIEBOTO yPOBHS BBIOPOCOB MapHUKOBHIX Ta3oB K 2050 romy. B 2022 romy on
nokunyll NZAM B CBsi3M C HEXEIaHHWEM Yy4dacTBOBaTh B uHBecTHIMAX ESG.
Kpynneitmuit nasecrop JP Morgan u tperuit no Benuuune nocie BlackRock u
Vanguard mupoBo#t nuBectop State Street ( ympaisieT akTuBamMu Ha 3,6 TpIIH.

65 y3 «xmumarnueckoit wHMIMatuBbly Climate Action

nomnapos CIIA) sermmt
100+ B Hauane 2024 rona. BlackRock monusun yposens cBoero yuactus B Climate
Action 100+ 16,

B nauane cents6ps 2023 r. BlackRock o0bsiBuiia 0 ToM, 4TO 3aKphIBacT JBa
nyOnuuHbIX MHBECTUIMOHHBIX ESG-¢ponma. Panee B Tom e romy State Street
3akpbuia Tpu ¢onnga, Columbia Threadneedle (B ynpasnenun $608 mupn) u Janus
Henderson ($251 mnpa) — mo omnomy. Kommanust Hartford Funds (B ynpasinennn
$923 mupa) mocTynuiia mo-apyromMy: BMECTO TOro, 4ToObI 3aKkpbITh (hona Hartford
Schroders Sustainable Core Bond (aktuBbl Ha cymmy $195 mupa), ona pemma
yOparh CJIOBO «yCTOWYHUBBII» M3 €ro Ha3BaHUA M HW3MEHHUTb OCHOBHYIO
MHBECTUIIMOHHYIO cTpaTerntol®’,

B despane 2024 r. BlackRock yBomun 600 corpyauukoB cBoero 6yoka ESG
¥ YCTOMYMBOTO pa3BUTHUA S,

N ecnu nmoHavaty mio0anbHBIC «BOKHCTBDY U X TPOTIAraH/1a MBITATUCH Yepe3
NOAKOHTPONbHYI0 WM Deloitte moka3zare, 4TO HE CTOUT BOCHPUHUMATH OTH

M3MEHEHUS BCephe3®® u nmponomkanu HapammBarh pacxoibl HA «IIPOIBHKEHHE U

MapKeTHHI» (T.€. Ha MponaraHay) «kKiuMarudeckol noBectkn» u ESG, HeB3upast Ha
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IIMPOKOMAcIITabHEIA BHIXOA M3 HUX MHpoBoro omsHecal’’, To mocne cypmeGHBIX
nckoB 11 mraros CIIA x Tpém kpynHeimmm uasectdongam’’t curyanms crana
OoJiee onpeaeIEHHOM.

B wactHOCTH, B CBOMX OTYETaX MEpe/a aKIMOHEpaMH U OOpaIleHUsIX K HUM B
2024172 i 20257 rr., BlackRock He TONBKO yKa3blBa€T HA «JJIMHHBII IepedyeHs
HECOOTBETCTBUM M NPOTUBOpEUMil», compoBoxaaromnidi ESG-uHBecTHpOBaHUE
(2024 r.), HO, OONee TOro, Ja)xe CTAaBUT BOMPOC IIUPE: O HEJOCTATOYHOU
00OCHOBAaHHOCTH CJI€JIaHHBIX paHee WHBECT(POHAOM IIIaroOB B CTOPOHY
«UHKJIO3UBHOTO  Kanmutanu3dMa» (  KOTopeli  BkiwowaeT B ceds  ESG,
CKIMMaTHYECKYI0 MOBECTKY» M mnpoune «JII'BT»), cozgaBmmx «HeompaBIaHHbBIE
IOpUINYECKUE U PEMYyTAllUOHHBIE PUCKW» NI KommaHuu B 1iesiom ( 2025 ).

Haxe P. T'eiirc, ogun 3 Hanboee akTUBHBIX MMPOMOYTEPOB «KIUMATHYE CKON
noBecTku» U ESG, kotopsiil ucrpaBHo minatuT 9 muH. goiapos CIIIA B kadecTBe
€XKETOIHOM KOMIIEHCALIMH 3a CBOM «YIIEPOIHBIHA CIIE», TAKKE CMEHUI PUTOPHKY 4.
Ceituac oH roBoput, 4to JeHbr'd Ha ESG-1enu orpaHudeHsl U HU OJHA CTpaHa C
YMEPEHHbIM KJIMMaroM HE CTaHeT B OmipkaiiieM OyAaylieM HENpUrogHOW s
KU3ZHHU.

3ameTHO cHMkaroTcs U pacxoasl Ha ESG u y poccuiickoro OuzHeca, KOTOPBIi
CMEIAET aKLEHThI Ha KOPIIOPATHBHYIO COLMAIBHYI0 OTBETCTBEHHOCTH ",

W3 Bcero 3Toro 10MKHO OBITh MOHSTHBIM, YTO CETOAHS BCEPhE3 pacCyKaaThb
npo «ycroiumBoe pazButue» U ESG «kiauMarnyeckue CIBUTH», KAK MUHUMYM,
CHETIPUIIUYIHOY», HE TOBOPS YK€ O MPErolaBaHuu, KOHDEPEHIUAX, TUCCEPTAIUIX U
T.Il. HA 3TU TEMBI.

Xotsi, 0e3ycJIOBHO, €CThb y Hac Te, KTO MO JIaBHEW MpPUBBIUKE YepraeTr

«AKTYAJIbHYIO» I/IH(I)OpMaHI/II-O 0O TOM, YTO IIPOUCXOOHUT B <«OCKIHHCTCKOM

MEKAYCOOOHIKE» «IIUBUJIM30BAHHOM MUPE» U3 «3abObiThbbx—Fa3er—BpeMén
oHaKoBeKHxH-HoKopeHbiKpbiMa»—CTa0UIbHO HEaKTyalbHBIX JOKIAA0B Sigma —

3TOr0 MPOBEPEHHOIO PyInopa «BOKUCTCKON» Mpomnaranasl. Ho Tyt yx mydiiee, 4To
MOXHO CHENATh — 3TO MOCOYYBCTBOBATh TAKUM IPOJABHUHYTBIM 3KCIIEPTAM», BEIIb

JJI HUX HCBO3MOKHO ITOMCHATH HCTOYHUK «BJOXHOBCHUI)) U I/IH(I)OpMaI_II/II/I, T.K. IIpH
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OTCYTCTBUU CIIOCOOHOCTEH K CaMOCTOATEIHLHOMY HWCCIEIOBAHUIO TPUXOIUTCS
MOJIb30BaTHCS BHEITHUMU «METOIMYKAMID». A TeM, KTO HHTEPECYETCS PeaibHOCTHIO
— OBITh OCTOPO’KHEE C ATOM JYIIHON HEAKTyaJIbHOCTHIO.

[TpOCKTBI «yCTOHYMBOTO PA3BUTHSY, «KIUMATHUCCKON MOBECTKH», «OOPHOBI
C YIIIEPOJHBIM cliefloM», pacimupenue npaktuk adoptos/ ESG / JITBT/ BACM u
TOMY MOMOOHOHN «3alUTHI MPaBy» MPOTHUBOPEUAT MOIX0AM «aKCEIepaTopoB» U HE
TOJIJICP>KUBAIOTCS UMHU.

He momnmepxuBaeTcsi  «akcejaeparopaMm» W MPOEKTHI  TOTaJbHOM
NPUHYIATETLHON BaKIIMHAIIMN M TU(PPOBBIX BAIOT IIEHTPATBHBIX OAHKOB: B HIOJIC
T.r. [lamara mnpencraBureneir Konrpecca CHIA npuHsiia 3aKOHOIPOEKT,
3ampeniaronii B CTpaHe CO3/laHue U BBITYyCK LudpoBoro momnapa. [lomutuku
MOJIararoT, YTO TAKOW MPOIYKT HApyIIAeT HEMPUKOCHOBEHHOCTb YACTHOM >KU3HU

IPOCTBIX aMepuKaHuenl’®.

B pasBurne 3TOro mnpoABUTacTCA 3aKOHOIPOEKT,
IIPENOTBPAILAOIINI BO3MOXKHOCTH DenepanbHON pe3epBHON CHUCTEMBI BBIITYCKaTh
KaKylo-Tu00 HHU(PPOBYIO BAIIOTY WM aKTUB U orpaHuuuBaer Deape3epB B
OpeIOCTaBIeHUM (UHAHCOBBIX MPOAYKTOB WM YCIYr HENOCPEIACTBEHHO
usuueckum mumam®’’,

Emeé no mpuxona k Bmactu aamunuctpauuu J[.Tpammna mogoOHbIe 3aKOHBI
OBUIN MPUHATHI B 1IEJIOM PSIJIE IITATOB.

[Ipu 5TOM CcniemyeT MOHUMATh, YTO YaCTh TI00ATBHON AITUTHI, OTOABUTaeMas B
JAHHBI MOMEHT OT BiacTHbIX pbryaroB B CIIIA, B HEKOTOpBIX APYIHX CTpaHax
(Harpumep, B APreHTHHE) U B I100aJIbHO 3HAYMMBIX MEXTYHAPOJHBIX CTPYKTYypax
OKa3bIBAET AKTUBHOE COIPOTHUBIIEHUE «aKCEJIEpaTropam» U HE KEJAET TEPSITh Ty
pecypcHyto 0a3y 1 aIMUHUCTPATUBHYIO PEHTY, KOTOPYIO €i IoKa eé 00ecrneurnBaet
OIOpPOKPATU3UPOBAHHBIN MyTh TpaHChOpPMAlMK 3KOHOMHUKM W oOmecta. U, B
yactHoCTH, B CIIIA 1o npuaumaemsiM [lanaroii npencraButesnell 3aKOHOIIPOEKTaM
no [IBIIb npencrout emé 6oprba B Cenare.

Kpome Toro, 1 B HAXOASAMIMMCS 1101 KOHTPOJIEM OPIOCCENBCKON «BOKHCTCKON
6ropokparun EC cpouno akTuBu3mpoBasiachk paboTa Mo BHEIPEHHUIO HU(POBOTO

eBpo. EBpomneiickuii [[b 00BsiBUI 0 miaHax 3amycka AToi MU(POBOI BaJIOTHI K
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2028-30 rr., Oyaydn HECTIOCOOHBIM BHITHO OOBSCHUTD, 3a4eM HY)KHA €€ pO3ZHUYHAS
dbopMa, 1, TPATUITMOHHO JJI «TEX, KTO CKOpee YMPET, ueM OyIeT nymMarhy, OOBUHSIS
B «TEOPHMH 3ar0BOPaA» TEX, KTO 3aaéT aJeKBATHBIE BOIPOCHI Ha 3TOT CUéT!’®,

JlymaeTcsi, 94TO B CPEIHECPOYHON MEPCTIEKTHBE MPOTUBOCTOSHUE MEXITY
«akceyueparopaMmu» 1 OI0pOKpaTaMu-«BOKUCTaMW» OyIeT HapacTaTh.

Jleno B TOM, 9TO TIOCKOJIBKY I00aThbHOE OIOPOKPATHIECKOE «TBOPUECTBO» HE
NOAAEPKUBAETCA Ha JAaHHOM JTalne KOHTPOJIUPYEMBIM «aKcelepaTopaMm
rocynapctBom CIIA, 3T0 03HayaeT, 4YTo OIOPOKPATUUYECKUE WHUIIMATUBBI (THUIIA
HOBOM «IaHIEMHUW», 3aMelIalolleld MWIpaldd H Jp.) «HE cpaboTaroT» B
HEeOOXoAMMOM Mepe B mIobalbHOM MacmTabe, a »3TO TYOUTENbHO JJs
OIOPOKPATU3UPOBAHHOM (POPMBI TpaHCHOpPMAITUH.

B cBere aToro, cienyer OTMETHTh, YTO IIABHBINH «(OPOHTMEH» TIOOATbHOU
otopokparun, Kimayc IlIBab, xotopeiii Ha mnporsokeHuu S50 JeT pyKOBOIMI
npoleccaMu mo0aIbHONW TpaHchopMaluu B €€ OHOpOKpaTHU3MPOBAHHOM (opMe,
ObUT HEMaBHO, BCKOpPE IIOCJIE€ OCTPO-KPUTUYECKOTO «aHTUBOKHUCTCKOTO» U
BCTPEUCHHOTO OBAIMSAMHU YYAaCTHUKOB, BBICTYIDICHUS TPE3UICHTAa APTeHTHUHBI
X.Munes na JlaBocckom ¢opyme BOD B smpape 2025 r.!”®, co ckammanom
COKPYIIUTEIHHO CMEIIEH BMECTE CO CBOEH KOMAHIOM C MOCTa MPEe3nACHTA TIIaBHOTO
I00aNbHOTO  KOOPAMHUPYIOLIETO IeHTpa TpaHchopmanuu - BcemupHoro
DxoHomuyeckoro dopyma.

B 10 ke Bpems1, 1 B camou aamuuaucTpanuu 1. Tpamna «1mperyCMOTpUTEIBHOY
3QJI0KEHAa «MHUHA»: BIUATEIbHYIO MO3UIIMI0 3aHUMAET TMPEICTABUTENh APYTOM,
«BOKUCTCKOW», 4YacTHM  NIOOANMCTCKOM  SNMUThl:  (UHAHCOBBIM  OJOK W,
COOTBETCTBEHHO, (PMHAHCHPOBAHUE MOJIUTHKU aIMUHUCTPAILUU, KOHTPOIUPYETCS
BbIxoeM u3 ctpykryp Jx. Copoca (kinaH PoTmmibaoB), MUHUCTPOM (DMHAHCOB,
JerajJn30BaHHBIM roMocekcyanuctoMm C. becceHToM.

Ero ocTtpelii KOHQIUKT ¢ OBIBIIMM  PYKOBOAUTEIEM  CTPYKTYPHI
anmuauctpanmu  J[.Tpamna nox  HazBanmem D.O.G.E.  craBieHHHKOM
IOOAMCTCKOM TPYHIUPOBKU  «IOXKE», T.€. TaK HA3bIBAEMOM «UYEPHOU

apuctokpatum», IM.MackoM, MBITaBIIUMCA OTPAHUYUTH OIOMKETHBIE PACXOIbI
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IPABUTENHBCTBA HA OIOPOKpPATUUECKHE LIENIH, MPUBEN K CKaHAAJIbHOM oTcTaBke .
Macka.

Takass HEOAHOPOJHOCTH  YINPABICHUECKOM  CTPYKTYphl  INIOOAIBHOTO
HKOHOMHUYECKOTO JIHJIepa MPUBOAUT U OylleT MPUBOAUTH K HEMOCIEI0BATEIbHOCTH,
IPOTUBOPEUYUBOCTH U CHIKEHUIO 3(PPEKTUBHOCTU JIEUCTBHM, OCYIIECTBISIEMBIX
agMuaucTpanuen . Tpamra.

JI. TpaMn packayuBaeTcCs, KaKk MasTHUK, MEXAY NPOTUBOPEYAILIUMH JIPYT
JpYTy 3asBICHUAMH U ACHCTBUSAMHU, U 3TO OyZleT NPOAOIKATHCA U B JaJbHEUIIEM,
MOKa OH Ha MPAaKTHUKE HHU CJeTaeT OJHO3HAYHBIM BBIOOP: KOO B TMOIB3Y
TEXHOOIITUMHUCTOBY, MO0 OH U €r0 IUIaHbI OyAyT MOIIOIICHB OIOPOKpPATUYECKON
TPACUHOMN «BOKUCTOB).

006 atoM xe npenynpexaaet u K. SpBuH, KOTOPBIN CUUTAET, UTO peann3alus
wiaHoB  HoBou  TexHOAMUThl CIIIA HeBo3MOkHa ©0€3 MMOJHOMACIITa0HOTO
ABTOKPaTHYECKOTO 3aXBaTa M YTO B IPOTHUBHOM CIIydae BO3MOKeH oTKar 8,

MOMEHT OKOHYATeIbHOTO BbIOOpA MYTH (PMHUIITHOTO OTPE3Ka «I100anu3aiuu
2.0» HEeyKJIOHHO MpuOIMxKaeTcs. BroiaHe BEpOATHO, UTO TAKUM MOMEHTOM MOMKET
cTaTh youicTBo noautuyeckoro aktuBucta Y.Kupka 10 centsiops 2025 r., TecHO
CBA3aHHOIO ¢ Kpyramu, (puHa"cupyromumu J[.Tpamma v HMEONIMMU TECHBIE
NapTHEPCKHUE OTHOLIEHHUS € TPYNION MIJIITUAPAEPOB-KTEXHOONITUMUCTOBY.

HecmoTpst Ha compoTuBieHHE W TPOBOKAIMK TOOAIBHON OIHOpOKpaTHH,
«TEXHOONTUMHUCTBDY HE COOMpAIOTCS OTKa3bIBaTbCi OT CBOUX IUIAHOB U, Kak
npencTapisieTca, Oyayiiee B 3ToMl O0opbOe — 3a HUMH, T.K. OHH OJIULIETBOPSIOT
JENCTBUE HOBBIX MPOU3BOJIUTEIIbHBIX CHUJI YEJIOBEUECTBA.

B cBere storo emé Oosee Bo3pacTaeT 3HAYEHUE  TMOHUMAaHUS OOIIeiH
TEHJCHIMY, TOJUUHSIONIEH cebe NpOTUBOPEUYHBBIE «(DAKTB»  MOCTYIKOB
noJauTukoB, BkItoyas Jl. Tpamna, koTopble Tak JO0AT 0€3 MPaKTUYECKOW MOIb3bI
KOMMEHTHUPOBATh BCEBO3MOKHBIEC «IKCIIEPTHI» U «aHATUTUKI.

Tak wiaM wWHaUYe, HO CYIIHOCTb COBPEMEHHOIO 3Tamna NIoOaJIbHOU

TpaHCc(OpMalMK, KOTOPBIM pacHpoCTPaHUTCS HA, KAK MUHUMYM, CPEIHECPOUHYIO
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NEPCIEKTUBY, 3aKJIKOYAaeTCd B  aKkceliepalud  NpeoOpa3oBaHHs  MHPOBOM
SKOHOMMYECKON CUCTEMBI TyTEM U3MEHEHHUS €T0 CPEJICTB U METOJIOB.

Kak yxe Oputo mokazanHo Beime, aamuHuctpauus [.Tpamma B CIIA,
MBITAETCS MPOJIOKUTH CBOW MyTh B Oy/yliee ¢ y4ETOM HAIIMOHAIBHBIX UHTEPECOB
CIHA (MAGA), 4gro siBiIsieT co0OM mMpuMep albTepHATUBBI TOMY IyTH (HO HE
KOHEYHOM 11eJii), MO KOTOPOMY CTApaeTCs BECTH YEJIOBEYECTBO INOOANIMCTCKas
OrOopOKpaTus.

Peanuzanus xe Poccueil €€ HCTOpUYECKOro MNpeAHa3HAYeHHs  TpeOyer
OTCTpParWBaHMS HE TOJIBKO OT CTAPBIX CPEICTB I100aIbHON TpaHchopmaryu, HO U OT
CaMOU LN «T'YMAaHOKPAaTHW.

Ecnu Poccun ynactest BeIpBarbCsi U3 MYTHOIO IOTOKA, HECYIIEr0 MUP B
«TYMaHOKpPATHIO», TO COXPAHHUTCS IIIAHC HA CaMOCTOATEIBHOE pa3BUTHE
OTEYECTBEHHOTO CTpaxoBaHUsi B HMHTEpecax BCEro o0IecTBa. IJTO HE MOXKET
npearnoyiiaraTh MHTErpalli B HOBBIM IOOAJIbHBIM TOPAIOK, HO JIeNaeT
HEO0OXOITMMBIM CYLIECTBOBAHUE MAPAIEIBLHO C HUM.

B Hactosimiee Bpemsi  MPEACTaBISCTCS  HEOOXOAUMBIM  OOECIEYUTh
CHUHXPOHM3AIIMIO pa3BUTHS (PUHAHCOBOTO pblHKa P®D ¢ nepcrieKTUBHON TEHACHITUEH,
C OCHOBHBIMH IpoLiecCaMU I100ajJbHOM TpaHc(hopMauu MUPOBOM SKOHOMUKH MPU
OJJHOBPEMEHHOM  OOECIIEYEHHMH  TEXHOJIOTMYECKOT0O M 3KOHOMHYECKOIO
CYBEpPEHUTETAa U JOCTHXKCHUU L€ CYBEPEHHOIO IyTH pa3BUTHS. TOJIBKO Takou
MOJAXONl  CMOcoOeH  00ecneuuTh  COCYIIECTBOBAHWME  HAIlled  CTpaHbl  C
dbopmupyroIIeics HOBOH II100aIbBHOM CHCTEMOM Ha TPUEMIIEMBIX YCIIOBHSIX.

JlJist Halie cTpaHbl MPEICTaBIsAETCs NEPCIEKTUBHBIM HE «KaCKaJUpPOBATH
TEPSIOLIUME aKTyaIbHOCTh NPAKTUKUA «YyCTOMYMBOTO Ppa3BUTHUS»/ TOPMOKEHUS
MHUPOBOM DKOHOMHKH/ «OTPHUIATEILHOTO pOCTa», a OOpaTUTh MPUCTATIBHOE
BHUMAaHUE Ha W3MEHEHUS CPEJCTB MI00adbHON TpaHCPOopMaIIK, TPOUCXOISAIINE B
Macitabe MUPOBOM HPKOHOMHKH, U CHHXPOHHM3UPOBATh YCWIHS UMEHHO C ATUMU
U3MEHEHUSAMU.

B teuenue Ommxalimmx jgeT ro0alibHble TPOTUBOPEUUs OyAyT 000CTPSATHCS.

Tem He MeHee, O4YEBHIHO, YTO, K Kakod ObI (opMmMe HE NpUIIET MHPOBOU
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(UHAHCOBBIM PBIHOK B peE3ylbTaTe MPOUCXOMASIIEH OOpbObI, cTapas cucTeMa

(MHAHCOBBIX OTHOIIICHUH OyIeT CYIeCTBEHHBIM 00pa3oM nepedopMaTrupoBaHa.

VI.  PEIEIT JIEYEHUSA

BceniencTBre akTUBU3ALMH «AKCEJIEPATOPOBY» C UX CTPEMIIEHUEM 030POBUTH
IPOLECCHl, NPOUCXOIAIINE B MHPOBON 3KOHOMHKE, B Pa3BUTUU KIMHUYECKOU
KapTUHbl €€ OOJe3HM MOXKET HACTYNHUTh CIBUI, IOCIE KOTOPOTO BO3MOXKHBI
U3MEHEHHs B JIMHAMHUKE W «MapLIpyTe» mpouecca. B MenunuHe Takoi nepenom
HA3bIBAIOT «KPUZHCOM.

[IpencraBnsercs, 4TO Ha COBPEMEHHOM 3Talle IMEHHO pealn3alus MoaxoA0B
«akceneparopoBy (HOpPMHPYET OCHOBHOM Kapkac «oOpasza OyayIiero» MHUpOBOM
SKOHOMUKH U (PUHAHCOB, KOTOPOMY, BIIOJIHE BO3MOKHO, TPUAETCSI COOTBETCTBOBATD,
C KOTOPBIM MPUAETCS CUHXPOHU3UPOBATHCS, MAPAJUIEIBHO C KOTOPBIM MPUAETCS
CYILECTBOBATb.

DTO MOXKET CephE3HO TMOBIUATH Ha Oyayuiee ()UHAHCOB U, B YACTHOCTH,
CTPaxoBOM MHAYCTPHUU BO BCEX CTPaHAX U JIOJKHO YUUTHIBATHCS COOCTBEHHUKAMU
Ou3Heca U TeMHU, KTO CIIOCOOEH K MPUHATHIO a/IeKBAaTHBIX PEIICHUH.

NMrnepatiBoM  HOBOTO,  «aKCEJEpaTOPCKOro»,  THUMAa  IJ100aJbHOM
TpaHcOpMalMU SBISETCS SKOHOMHUYECKUH pOCT. [T1oOanbHbIE «aKkceneparopbn»
BEPHO TMOAUYEPKUBAIOT, 4YTO Jro0as crarHaiusi, NycTb M MacKupyemas o[
«YCTOMYMBOE Pa3BUTHE» WM «COATaHCUPOBAHHBIA POCT», BEAET IKOHOMUYECKYIO
CUCTEMY BMECTO TpaHC(OPMALIMH K 3aTHUBAHUIO U Pa3pYyLICHHUIO.

B cBere Takoro moaxoma, TpaHcopmaiusi (UHAHCOBOTO pPHIHKA — HE
camonenb. [locTossHHOE mNOAYEPKUBAHME POCTAa NPUOBUIBHOCTH POCCHUKCKOTO
OAHKOBCKOTO CEKTOpa B YCIOBHUSIX HEJOCTaTOYHOI'O pa3BUTUS CEKTOPOB
COBPEMEHHBIX TEXHOJIOTMI €CTh HM YTO MHOE KaK MOCTOSHHOE aKUEHTHPOBAHHE
BHUMaHHUs Ha OTCYTCTBUU B HSKOHOMHKE pabOTaIOLIEr0 Ha SKOHOMHYECKHUI pOCT
TPAaHCMHUCCUOHHOTO MexaHu3Ma. TpaHcopmaiusi (UHAHCOBOTO PbIHKA JOJKHA
OBITH CpeNCTBOM oOecredeHusi TpaHc(opMmanuu SKOHOMHUKH 4Yepe3 BBIBOJA Ha
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TPACKTOPUIO YCKOPEHHOI'O pOCTa  BBICOKOTEXHOJIOTMYHBIX  OTpacied, 4YTO
COOTBETCTBYET «aKceyiepalioHHOMY» TpeHay. [Ipu 3toM 3QQexkTUBHOCTH 3TOrO
CpelCcTBa B pEIIAIOIIEeH CTENEeHUW 3aBUCUT OT MpeoOpa3oBaHUsl TEXHUKO-
TEXHOJIOTHYECKOM 0a3bl SKOHOMHUKH, KOTOpOMY (uHAHCOBas cdepa JOJKHBI
CIIY’KUTh.

Hu omHo M3 akTyanbHBIX HampaBlIeHUW pa3BUTHA (PUHAHCOBOTO PBHIHKA,
BKJIKOYAst M (pPOBU3ALILIO, pa3BuTHE IJ1aTEKHOU UH(PACTPYKTYDHI,
TpaHC(HOPMAIIMIO CHCTEMbI BHEITHETOPTOBBIX TIATEKEH U pacyeToB, oOecredeHne
(¢uHAHCOBOI CTAOMIBLHOCTH W Jp. HEBO3MOXKHO 0€3 MPUMEHEHHS COBPEMEHHBIX
UH(POPMAIIIOHHO-KOMMYHUKAIIMOHHBIX TEXHOJIOTHH. M 3TH TEXHOJOTHM TOJKHBI
OBITH OTEYECTBEHHBIMU, IO KpPAHEHW Mepe, B UX KPUTHUECKU BAKHOM YACTH.

B ycnoBusIX rapaHTHPOBAaHHO OTPAHMYEHHOTO UMIIOPTA MPUMEHEHHE TaKHX
TEXHOJIOTUH U pelIeHHe 3a/ad pa3BUTHUA (PUHAHCOBOIO pPbIHKA HEBO3MOXHO 0e€3
co3nanus cyBepeHHoro cexkropa UKT, uro, B cBOIO ouepeib, TpeOyeT YCKOPEHHOTO
pocta cexktopoB MKT co3nanust poOOTOTEXHUKHU U YCKOPEHHOTO POCTA B CBSI3aHHBIX
OTpacisXx.

«Axcenepauus» TpaHCc(popMaluu OTEUECTBEHHOW SKOHOMHMKM M OOLIECTBA
IIPEANOIAracT CO3JaHue IPUOPUTETHBIX YCIOBUU U CTUMYJIOB I YCKOPEHHOTO
PKOHOMHYECKOTO pocTta B  chepe  uHDOPMALMOHHO-KOMMYHHUKAITMOHHBIX
texnonoruii (MKT) u B cMexHbIXx oTpaciax, obecrneunBaromux MKT ocHOBHBIM
KalMTajJoM W pecypcaMd. AKcenepanus MOpPeAnojaraeT TaKXKe YCTpaHEHHUE
OIOpPOKpaTUYECKUX Mperpaj, HUCTOUIAIOIMIUX pecypehl, HEOOXOAUMBIE IS
TpaHchopMaliu, U TOPMO3AIIUX €€.

CuHXpOHM3AIUs TMPOLIECCOB TpaHCHOPMALIUA POCCUUCKON SKOHOMUKH H
(¢buHaHCOBOUN cephl C KOPPEKTUPOBKOW MIOOANBHOW TEHICHLUUU MPEANoaracT
NOCTAaHOBKY M pEUIEHUE 3a]1a4, KOTOpPbI€ JOKHBI €€ 00€CIIeUnTh .

B cBere 3TOro, mNpencTaBiseTCA, YTO MPUOPHUTETHBIM HANPABICHUEM
pa3BUTHs (UHAHCOBOTO pBIHKA B HAIIe CTpaHE AOKHO CTaTh CO3/JaHHUE H
COBEpIICHCTBOBAHUE (PMHAHCOBBIX YCIOBUH M YCKOPEHHOTO  Pa3BHUTHUSA

cyBepennoit cepst UKT u cBA3aHHBIX C HEM OTpaciiei.
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J11s1 3TOr0 HEOOXOIUMO:

l. N3menuts 6a30By10 mapagurmy (GUHAHCOBOM MOTUTUKH.

JlexnapupoBanue HEOOXONMMOCTHU CO3[IaHUsl YCIOBHM NJIsi YCWICHUS POJIH
(¢brHAHCOBOrO phIHKA B ()MHAHCUPOBAHUU TpaHCHOPMAIIMU SKOHOMUKH TIPHU
COXpaHEHHH Kypca Ha «yCTOMYMBOE pPa3BUTHE» O3HAYAET COXPAHEHHUE Kypca Ha
HEPOCT, B TO BPEMsI KaK COBPEMEHHAsl SKOHOMHUKA HYXJAETCSI B YCKOPEHHOM POCTE.

OT KOHUENTYaJlbHOIO TMOAXOAAd, MPU KOTOPOM HKOHOMHUYECKHU POCT HE
SBIIICTCSI MMIICPAaTUBOM, a TIOAABJICHHEe WHOIAINM dYepe3 TOJaBICHUE CIpoca
paccMaTpuBaeTCs Kak €IUHCTBEHHOE CPEICTBO 00ECTIeueHs OJTM3KOTO K CTarHaIuu
AHEMHUYHOTO POCTa PKOHOMHUKHU (TaK Ha3bIBa€MbIH «COaJaHCUPOBAHHBIN» POCT),
HEOOXOAMMO TIEPEHTH K (PUHAHCOBOM MOJMTHKE, UMCIOIICH B KaYeCTBE MMIIEpaTHUBa
o0OecrieyeHue HKOHOMHUYECKOTO POCTa, CO3JaHUE YCIOBUW [IJIsi HapalldBaHUS
TOBAapHOTO TMPENJIOKEHUsT U, Tmpexzae Bcero, st pocra cdepsl UKT wu
OCYILIECTBIICHHUS COOTBETCTBYIOUIMX CTPYKTYPHBIX CIBUIOB B JKOHOMHKE
(MIHBECTUIIMM B CO3JIaHME OCHOBHOIO KamuTajga, pPOOOTOTEXHHKH, Pa3BUTHS
ANIEKTPOIHEPTETUKHU, CTAHKOCTPOCHUS, MAIITMHOCTPOCHUS, TOOBIBAIOIINX OTpacie
U T.J0.).

[TapanienbHO Takas MOJIUTUKA ITO3BOJIUT 34 CUET HAPAIUBAHUS ITPEII0KECHUS
TOBApOB PEIINTH 3aJa4dy CHIDKCHHUS WHAQIISIINK, KOTOpas B HAIIeW CTpaHe WMeeT
HEMOHETApHYIO0 MpUPoAY (T.€. MaJI0 3aBHCHUT OT SIKOOBI M30BITOYHOTO CIIpoca), a
SABISACTCS MHQIIAIMEH U3IEPKEK, YPE3MEPHBIX M3-32 BHICOKOW CTOMMOCTH JICHET U
HU3KOH TIPOU3BOIUTEILHOCTH HE OOHOBIISIEMOTO HM3-3a HEJOCTYIMHOCTH KPEIuTa U
WHBECTULINM OCHOBHOT'O KaIllUTAJIA.

2. PeaOunutupoBaTh CTpaxoBaHHWE KaK OJUH M3 KIIIOUEBBIX 3JIEMEHTOB
UHQPACTPYKTYpbl NMPUBICUYECHHUS] WHBECTUIMI B peajbHbId CEKTOP IKOHOMHUKU H
BAXKHOE YCJIOBHUE SKOHOMHUUYECKOTO POCTA HA OCHOBE BBICOKHX TE€XHOJIOTUM

K Hacrodmemy MOMEHTY CTpaxOBaHUE 4Yepe3 JIUCHPONOPIMOHAIBHOE
pasButne MCX u HCX crano B 3HAYUTENBPHOM CTENEHU «AHTUPOCTHBIM)
WHCTPYMEHTOM TIOJIaBJICHUS TUTaTEXECIIOCOOHOTO Ccmpoca Ha TOBaphl U

HECIICKYIITUBHBIC YCIIYTU U BMECTO MHCTPYMCHTA TPAHCMHCCHOHHOI'0O MCXaHHU3Ma
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NPEBPATUWIIOCH B CPEJCTBO CBSI3BIBAHMS SIKOOBI «H3JIMIIHUX» J€HEr HACEJIECHUS U
HEJOMYILEHHS UX MEPETOKa B pealibHbIN TOBAPOIPOU3BOIAIINN CEKTOP SKOHOMHKHU.

J1J1st BO3BpAIllEHUsI CTPAXOBAaHUS B PEATbHBIN CEKTOP SKOHOMUKHU HEOOXOAMMO
CO3/1aTh YCJIOBHS JJI peaHMMallUd SKOHOMUYECKUX OCHOB CTPAaxXOBaHHUS B HallleH
CTpaHe.

DKOHOMHMYECKHE OCHOBBI CTPAaXxOBaHUS CKJIAJBIBAIOTCSA M3 ABYX COCTABHBIX
yacTeil: U3 10X0JHOUM 0a3bl Mpo(heCCHOHATBHBIX YYaCTHUKOB CTPAXOBOIO PbIHKA U
U3 UX BBIHYXKICHHBIX U3CPIKEK.

Pacmupenne qoxomaHoM 6a3bl peaabHOTO, T.€. He CBI3aHHOTO C (PMHAHCOBBIMHU
CHEKYJSIUAMM TIOJ] BUJIOM «MHBECTUIMI», CTPaXOBaHUs, HANPSIMYIO 3aBUCUT OT
CUHXPOHU3AINU C TTI00abHBIMU TEHJICHIIUSAMH, T.€. OT Pa3BOPOTa SIKOHOMUYECKOM
U (UHAHCOBOW TONUTHKUA B CTOPOHY MOAJAECPKKH DKOHOMHUECKOIO pOCTa,
JIOKOMOTMBOM KOTOPOTO JOJIKHBI CTarb peajbHble MHBECTUIMU B TEXHOJIOTHU, B
cermeHT UKT, co3manusi poOOTOTEXHUKH U OTpaciiel pecypcHOro odecredeHus
3TUX UHBECTHUIIUH.

KommiekcHast 3a1uTa HHBECTULIMOHHOTO MPOIECCa OT PUCKOB JOHKHA CTATh
BaYXHOM YaCThIO MOJMTUKU CO3IaHUSI (PUHAHCOBBIX YCIIOBUM ISl SKOHOMHUYECKOTO
pocTa HOBOIO KadecTBa. IJTO CO34acT HOBBIE, 3J0pPOBBIC, YCTOWYMBBIE U
JOJITOCPOYHBIE UCTOUHUKH JTI0XOJ0B JJI1 OTEYECTBEHHOW CTPAaXOBOUM MH]IyCTPHH.

[Ipu sTOM, nmoxomHasi 0a3a OTEYECTBEHHOTO CTPAaXOBAaHUS JIOJDKHA OBITH
OCBOOOXKJIEHa OT HCKYCCTBEHHBIX OrpPAaHUYEHUW, CBS3aHHBIX C 3alpeToM Ha
BKJIFOUEHHE B COCTaB 3aTpar MOTpeOUTENEH CTPAaxOBbIX YCIyT PacX0oA0B IO IEIOMY
pSly BUJIOB CTpaxoBaHMs, BKJIIOYAs 3aTpaThl HA CTpaxOBaHUE KUOEP-pUCKOB ( UTO
ocobeHHo Henpuemsiemo 1 pa3Butus chepsl UKT).

B cBoto ouepenb, pa3BUTHE CTPAXOBOTro OM3HECA B HallleH CTpaHe CepbE3HBIM
00pa3oM TOPMO3UTCS BEIHYKJICHHBIMU PETYISITOPHBIMU U3EPKKAMH.

Eciy roBoputh O TakoM CTpPaTErHu€CKOM HaNpaBJICHUH Pa3BUTHUSA
(PMHAHCOBOIO pbIHKA, KAK YKPEIUIEHWE JOBEpPHs B CTPAxXOBBIX OTHOUICHUSX,
COBEpIIICHCTBOBAHHUE 3AIUTHI U Pean3alliil HHTEPECOB MOTPEOUTENEH CTPaXOBhIX

YCIIYT, TO C peaJIbHOM MOJB30H JJIsl MOTPEOUTENCH OHO MOKET Pa3BUBATHCS TOIBKO
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Ha OCHOBE PBIHOYHBIX MEXAHU3MOB: 4U€pPE3 PA3BUTHUE ACATEIBHOCTH CTPAXOBBIX
OpOKEepOB-MapKETMEUKEPOB 1 0OIIIECTB B3AMMHOTO CTPaXOBaHUSI.

[Ipu 3TOM, 17151 pa3BUTHA U CTPaxoBoil Opokepckoil nesrenbHoctu, 1 OBC He
HY)KHbl HHUKaKue JIOTIOJIHUTENbHBIE BIOXKeHUs. Heob0XxomauMo mnpocTto co3narh
yCJIOBUS JJII OPTaHUYECKOTO POCTa 3TUX OU3ZHEC-CTPYKTYp, MyTEM CHATHS C HHUX
U3JIUIIHUX PETYISITOPHBIX OTpaHUYCHUN/U3IEPIKEK.

B wactu cTpaxoBhIX OpOKEpOB  COOTBETCTBYIOIIME  MPEAJIONKCHUS

HEOJIHOKpaTHO Hanpasisiuck oT umenun CPO AIICBH.

VII. CJIOKHOE TEYEHMUE

B 1o xe Bpems, Ooyie3Hb PAa3BUBAETCS CIOXKHO: HAa IMyTH K CIIOCOOHOMY
U3MEHUTD €€ KIIMHUYECKYIO KaPTUHY CIABUTY BO3HHUKAIOT OCIOKHECHHS.

B mHactosiee Bpems pa3BUTHE POCCHIMCKOTO (DMHAHCOBOIO pbhIHKA HE
YYHUTHIBAET B JIOJDKHON Mepe CyIIECTBEHHBIX M3MEHEHHUH, IPOUCXOISIINX B MUPE C
Hadasa 2025 roma, v, B LEIOM, OCTAETCS MOKa B paMKax IMapaJurMbl, KOTOpas B
TEUCHHUE NECATUIICTUN OblIa aKTyaJlbHOM B MOOAIBLHOM MaciiTabe, HO CETOHS
TEpsIeT aKTyaJIbHOCTh BCIIEACTBHE aKTUBHOCTHU «aKCEIEPaTOPOB.

Jenaercs By, 4to U ¢ Hayana 2022 r. y Hac B OU3HECE HUUETO «OCOOCHHOTOY
HE TIPOUCXOJIUT U MPOJOJDKaeTcs MpuBbIYHOE «the elegant escape from reality» (c).

[ToHsITHO, YTO M3MEHUTH TMOAXOABI HEJETKO, BEh, HECMOTPSI HAa CAHKIIWH,
poccuiickas SKOHOMHKAa CYyIIECTBYeT HE B BaKyyMe, a B HacCTOsLIee BpeMs
3HAYUTENIbHASI YaCTh MHUPOBOM SKOHOMHKHU TOKAa HE MPOCTO MPOAOKAET «Oexarhb
OT PEaJIbHOCTU», & COBEPIIEHHO CO3HATENbHO UTHOPUPYET €€, OCTaBasiCh BEPHOU
TyOOKO MyCTUBIIEMY CBOU KOPHU 3a0I0POKPAaY€HHOMY «BOKH3MY)».

[IpennpuHrMaeMbie Ha BBICIIEM MOJUTHYECKOM YpPOBHE HalIeHd CTpPaHBI
MOTMBITKM HANAaJUTh HSKOHOMHYECKOE B3aMMOJCHCTBHE C «aKCeIepaTopaMm»
HaXOASATCS HA CaMOM HAayaJlbHOM JTale M HATAJIKUBAIOTCS HA COMPOTHBIICHHE

100aJbHO JEHUCTBYIOUIMX CHJI, KOTOPbIE B 3TOM HE 3aMHTEPECOBAHBI. ITO
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3aTPyAHSIET W3MEHEHHE TOAXOJ0B K PA3BUTHIO OTEYECTBEHHOTO (PMHAHCOBOTO
PBIHKA.

Ho ngemare 93T0, Kak mpeACTaBiseTCs, HEOOXOIUMO: crapas,
3a010poKpaTu3npoBaHHas, ¢hopMa M100aILHON YKOHOMHKHA OKOHYATEJIbHO 3alllia B
TYNHUK, HECMOTpsS Ha BepOalibHbIE MHTEPBEHIIMH TMPO «IPEKpacHoe Oymyriee»
«UHKJIFO3UBHOTO KamuTalIm3May. Jlaxke JaBHO BXOJAINAsA B HBIHEITHHH TTT00aTbHBIM
«BOKHUCTCKUI»  ucteOnummMeHT miaBa  EBpomeiickoro [b K.  Jlarapn
OXapaKkTepu30oBajga HEJAaBHO COCTOSHHE MHUPOBOM 3KOHOMHUKM B €€ HBIHEIIHEU
«aHTUPOCTHOW» MAapaJurMe Kak «HEHOPMATLHOCTE» 81,

«My3bIKa yKe KOHYMIach, & OHU BCE TAHIYIOT» (C), BCE MBITAIOTCS BHEAPSITH
HEAKTyaJbHbIN, yTpauuBarOLAN CBOE 3HAYEHUE «YUCTHIN HOJIbY,
«cbanancupoBanHblii pocT» U ESG B TO Bpemsi, Korjia peaibHOCTh H3MEHWIIACh.

[Iporno3z Bcemuphoro 6anka mo mpupocty 3xkoHomuku CIIIA wa 2025 r
cocrasisietr 1,4%, na 2026 — 1,6%, na 2027 — 1,9%, o Poccutickoii denepanuu
1,4%, 1.2%, 1,2% coorBercTBeHH0.'® HamomuuMm, uto na [IMD®-2025 masa
MunskoHoMpa3BuTus M.PelleTHUKOB 3asBWI, YTO «BC€ HAIIM HUPPBI — 3TO
3epkajo 3aaHero Buja. [lo TekymuM ouryieHusiM OM3Heca U 0 UHIUKATOpaM Mbl

B O0ILEM Y3KE... Ha TPAHHU [IEPEX0a B pereccuron 18

. IIpu Bcelt OTMEUEHHOM BhIIIE
«crenu(puke»  METOAMK, OLEHOK W nporo3oB BBII  Temmbl  siBHO
HEYAOBJIETBOPUTEINIbHBIE HU JUJIS PEIIEHUS 3a/1a4, CTOSAILUX IIEPE] FOCY1apCTBOM, HU
JUISL pEeLIeHMsl 3a/1a4 OM3Heca, HU C TOUKU 3PEHUS] CHHXPOHM3ALUU C aKTyaJIbHBIMU
U3MEHEHUSAMU, IPOUCXOAALIUM B MUPOBOU SKOHOMUKE.

[Ipu sTOoM, mpuU OOCYKIEHUU TMEPCHEKTUBHBIX HAIMPABICHUA pPAa3BUTHUSA
(buHaHCOBOU cepbl U CTPaXOBON MHIYCTPUM B Halllel cTpaHe, OOLIMM IPaBUIIOM
CTaJ0 MPUMEHEHHE METOJa PKCTPAIOISINKY Ha Oydylee TeX MOAXOAO0B, KOTOpPbIe
ObLIM BeIpaboTaHbl 10 MapTta 2022 rona'®, To ecth 10 Hauana HOBOM cTaguM Tex
CIBHTOB, KOTOPBIE B CYIIECTBEHHOM CTETIEHU OINPEAENSAIOT COCTOSIHUE U AKTYaJIbHBIC
3a/1a4M U NEPCIEKTUBBI OTEYECTBEHHON YIKOHOMUKHU U €€ (PUHAHCOBOM C(ephl.

31ech B MPUOPUTETE HAPPATHBBI, 33/1aBAEMbIE 3HATOKAMM TAaK HA3bIBAEMbIX

JIYUIIHX MMPAKTUK MEXKITYHAPOAHOTO PhIHKA». PeallbHOCTH y4yarcs, KOHEUHO K€, HE
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Ha «JTyYIIAX TPAKTUKAX», Belb HA HUX MOXXHO BBIPACTHUTH TOJHKO HEAJIEKBATHBIX
«TyHaTUKOB» ( KJlacCMYeckas «OIMMOKa BBDKUBILIETO»). PeanbHOCTH ywarcs Ha
omuOKax ( JIydIlle Ha 4yKHX, KOHEYHO).

«Ha ommbkax ydarcsy (C), «3a 0JHOro OMUTOro ABYX HEOUTHIX Aat0T» (C) — 3TO
HE TMPOCTO «HAPOAHBIA (OJNBKIOPY», a METOAUYECKUNA NPUHIIUI, BEKaMU
JOKa3bIBaONIMKA CBOIO 3(PdeKkTuBHOCTh. HO 3ckamucThl, B CUy MNPUCYIIUX UM
CBOWCTB M JIYHATHUECKOTO JJOTMAaTu3Ma, TOT0 HE MOHUMAIOT U HE TIOUMYT.

HauBHO oOXHIaTh HEBO3MOXHOTO OT NPOMOJDKAIOMIMX JEHCTBOBATH B
poccuiickoil (puHaHCOBOW chepe «METOAMK» «MEXTyHAPOIHBIX KOHCYIBTAHTOBY,
TouHo onucaHHbix H. TaneboM. OHU NpUCTIOCOONECHBI NIl BBHIMOJTHEHUSI OJHOU
3alauM: «HATAHYTb» TMPHUIAYMaHHbIE B TOJOBHBIX oOducax «pemeHus» Ha
POCCHUICKYIO peaibHOCTh, KOTOPOI OHU 3aBEIOMO HE COOTBETCTBYIOT.

B cdepe cTpaxoBanusi npumMepoM MOMOOHBIX YCTAHOBOK OBLI Upe3MepHBIN
aKIIEHT Ha SIKOObl «OTCYTCTBUU MPHUBBIUYKH CTPAXOBAThCS»/«HHU3KOU CTPaxoBOU
KyJIBType», U3-3a Uero norpedureseit (KOTopbix OIOPOKpPaTUYECKUN «HOBOSI3» CTall
MOYEeMY-TO UMEHOBATh «IOJTy4aTeIs MUy ) Hal0 OIOPOKPATUIECKUMU K€ METOAaMU
«TPOCBEIIATEY, «OIMEKaTh» M «3alIMIIATh» OT MPO(PEeCCHOHANBHBIX YYaCTHHUKOB
CTPaxoBOTO PHIHKA.

[Ipu »>TOM  wWrHOpHpyeTcs  IJaBHas  SKOHOMHYECKas  KaTeropwus,
oTpenensIoniasl prIHOYHOE MOBEIECHUE MOTpeOuTeNei: MmIaTéxecrnocoOHOCTh, €€
COCTOSTHHE U MEPCTIEKTUBBI U3MEHEHUSI.

OT0, KCTaTH, «POJAOBOI» MOPOK BCEX 3apyOEHKHBIX «KOHCYJIBTAHTOB» U TEX,
JIOKQJIbHBIX COMHaMOYJI, KOTOpPbI€ BOCITUTAHBI HA MX SIKOOBI <«JTYUIIIHUX» MPAKTUKAX:
3arajiHas YKOHOMUYecKas cucteMa ¢ KoHIa 70-x roJoB MpoIuUIOro BeKa CyIIeCTBYET
B YCIOBHUSIX IOCTOSSHHOTO  (DaKTMUECKHM HEOTPAHMYEHHOTO  BOpachIBaHUS
JNETKUX/IEeEBBIX JEHEr B SKOHOMUKY U oOpa3oBaBlIMEecs B HeW s e€
0OCITyXKHBAHHUS «KOHCYJIBTAHTBI» MPOCTO HUYETO HE 3HAIOT MPO TO, Kak JEHBIU
peanbHO 3apabaThiBalOTCS U Kak (hOpMHUpPYETCs TIIATEKECIIOCOOHBIN CITPOC TaM, T
HE HACWIYIOT TEYaTHBIM CTAaHOK, W TIE€ JIIOAM pealbHO 3apabarbiBaioT. B cumy

HEaJICKBaTHOTO BOCTPHUHATHS OKPYXKAIOIIE WX pealbHOCTH, 3apyOeKHbBIE
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KOHCYJBTaHThl NpUAyMaId ce0e Uil Fy3emMHeB Hac COOTBETCTBYIOILEE
«OOBsSICHEHHE»: OHU — «(PUHAHCOBO KYJIBTYpHBIE M TPaMOTHBIE», a Mbl — HeT. U
MI0PTOMY OHHU YIIOPHO —HeeyT Ha—cebe—Opemsi—beroro—uenoBeKka—#H  «ydaT» Hac
«KYJBTYPHO CTPaxoBaThCs», HE 3HAsI, YTO TOMUMO BBIIYMAaHHBIX UMU BUPTYaIbHbIX
IIPOMAraHIUCTCKUX KOHCTPYKIMI CYHIECTBYIOT peajbHbIE CTPAXOBbIE OTHOIICHUS,
B KOTOPBIX KJIFOUEBYIO POJIb UTPAET TaKas HEBEJAOMasi UM SKOHOMUYECKas KaTeropus
KaK «IUIaT€KeCroCOOHOCTh MOTPEOUTENEH.

Jlpyras kaTeropusi, KOTOpasi BKyIle C IJIaTé:KecrnocoOHOCThIO MOTpeOuTeNne
dbopMupyeT TKaHb PHIHOYHBIX OTHOIICHUN — 3TO JTIOBEPUE MEXKIAY X YIaCTHUKAMH.
B peanbHoOil, a HE 3CKaNUCTCKOM, JEHCTBUTEIBHOCTH HE CYLIECTBYET a0CTPAKTHOTO
«JIOBEpHs] K CTPAXOBaHUIO», OHO CYHIECTBYET TOJBKO KakK JOBEPHE MEXIY
NOTPEOUTENIEM CTPAXOBBIX YCIYT M TE€M, KTO OJIMIETBOPSET CTPAaXOBaHHE B
KOHKPETHOM, HY’KHOM CTPaxOBaTeI0, CACIKE.

Crenka B CTpaxOBaHWU PEATU3YETCS MOCPEICTBOM JIMYHBIX OTHOLICHUH,
Korma oO0s3aTeNbCTBA JIOJDKHBI  OpaThCs TMOCTABIIMKOM HE TOJBKO —TEpen
norpedurenem, HO U nepes; borom, «Ha ctpax boxuii» ( T.e. Ha CTpaxX HaKa3aHUs OT
Bora 3a HeBbINONHEHNE 00513aTENBCTB MIEPE] CTPAXOBTaIEM), OTKYJA U MPOUCXOIUT
YHUKAaJIbHasi pycCKasi KaTeropusi — «CTPaxOBaHHUE», OTIAMYAIOIIA’Cs OT JIF0OOTO
insurance u 1.1, 18°

B 18 B., xorna ocHOBBIBaIOCH CTpaxoBaHue B Poccuu, 3Hanu, 4To, 1axe eciu
YyesioBeka oOMaHeIb, To bora oOMaHbIBaTh O€310Ie3HO, a Haka3zaHue ot Hero Oyner
HEOTBPAaTUMBIM U OoJe3HeHHbIM. [lodTOMy Jydine He WCKymaTh Cyab0y
(MPOUCXOXKACHUE PYCCKOro clioBa «cyab-0a» = Cyn boxuil) 1 UCHIONHATH B3ATHIE
00s13aTeNBCTRA.

[ToHSITHO, YTO CEro/IHA JOMUHHUPYIOIIHE B OOIIECTBE MOPAJIbHBIE HHBAJIUIbI
00 ATOM HE 3HAIOT, HE AYMAIOT, UM M YHUTATh U Ja)Xe MPOCTO CIbIIIATh 00 ATOM
HEBBIHOCHUMO: BEJIb 3TO U €CTh KPUTEPUM CTEIIEHU HPABCTBEHHOTO MOMEIIATEIhCTBRA.
OnHako, CyIIHOCTh CTPAaXOBaHMS TaKOBa, KaK 3TO 3aJI0’KEHO B PYCCKOM Ha3BaHUU

9TOT0 BHUAA ACATCIBbHOCTH.
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«CTtpaxoBaHue» Ha TpeOyeMOM caMOWl CYIIHOCTbIO JAaHHOM KaTeropuu
YPOBHE OTBETCTBEHHOCTU U JIOBEPHSI HEBO3MOKHO CPopMHUpOBaTh U3BHE. [loToMy
4TO J0Bepue (POPMUPYETCS MOCPEACTBOM JMYHOTO KOHTAKTa, a OOE3TUYCHHBIN
«aJITOPUTM», Ha KOTOPBIH JIeaeT CTaBKy U K TOMUHUPOBAHUIO KOTOPOTO BEAET JEJI0
Oropokparu3allsi, HHUKOTJAa HE CMOXET «OJIMIIETBOPUTH»  CTPaXOBaHUE,
chopMHpOBaTh «JOBEPHUE K CTPAXOBAHUIO» M, COOTBETCTBEHHO, TOCTPOUTH HOBYIO
YCTOMYUBYIO «AYEUKY» DPBIHOYHBIX OTHOILLIEHUH, M3 KOTOPBIX CKJIaJbIBA€TCAd U
KOTOPBIMHU IIPUPACTAET PHIHOYHAS «TKAHbBY.

«AJITOPUTM» CMOXKET HHAOXOBareHbko padoTarh (OyIeT «IIIOYHUTH» + «TeMa
pYOMIIbHUKA») Ha YPOBHE YIOBIECTBOPEHUS MPUMHUTHUBHBIX CTaHIAPTU3MPOBAHHBIX
noTpeOHOCTEl M Ha COOTBETCTBYIOIIEM S3TUM HEAOPa3BUTHIM MOTPEOHOCTSIM
NPUMUTUBHOM YpOBHE «KBasujoBepusi». Ho, eciu roBopuTh O JOBEpUU Kak
YCJIOBUM Pa3BUTUS CTPAXOBaHUS KaK MWHCTPYMEHTA 3alllUThl OT  PHUCKOB
noTpeduTeNel ¢ pa3BUBAIOIIMMUCA MOTpeOHOCTAMU ( a y JI0OOT0 YejoBeKa B
IpoLEeCCe KU3HEACSITEIIbHOCTU MOTPEOHOCTH 3aKOHOMEPHO Pa3BUBAIOTCS, €CIIU 3TO
— YeJIOBEK, a He YIpaBisieMbld M3BHE OMOPOOOT), TO CleAyeT MOHUMATh, YTO
HUKAKMUMHM KaOMHETHBIMHU periIaMeHTaMU pa3BUTHE MOTPeOHOCTE chopMHUpOBaThH
HE TOJYYUTCA, & 3HAYUT, 3TU PENIAMEHTHI IPEBPATATCA B TOPMO3 JIs1 PA3BUTHS.

JloBepue, KOTOpOE MOXKET pa3BUBATh CTPAXOBYIO MHAYCTPHIO, (hOpMUpYETCS
TOJILKO B MPOLIECCE COTPYAHHUYECTBA MOTPEOUTENST M CTPAXOBOTO MpodeccroHana.
Jig co3maHust J10BepHUs K CTPaxoBOMY IpodeccuoHany, H, d4epe3 3To, — K
CTPaxOBaHUIO, Y CTPaxoBOro MpodeccuoHansa JIOJKHbI ObITh COOTBETCTBYIOIIKE
pEeCypCHBIE U OpraHU3alMOHHBIE BO3MOXKHOCTH.

Opnaxo, ceronHs GopMUpPOBATH JOBEpUE U 3aIMIIATh MpaBa MOTpeOUTENeH
IBITAIOTCS 0€3 MPU3HAHUS BEAYILEH POJIM B ’TOM CTPAXOBbIX IPOQPECCHOHANOB, O€3
3HaHMSI W CTUMYJIMpPOBaHUS MNPUMEHEHHUS YK€ CyHECTBYIOWUX 3(P(HEKTUBHBIX
PBIHOYHBIX MEXaHU3MOB (DOPMHUPOBAHMS PEATBLHOTO JIOBEPUS U PEATbHOM 3alUThI
NOTpeOUTENe, KOTOPBIMU SIBISIETCA  JEATEIBbHOCTh CTPAaXOBBIX OpOKEPOB-
MapKeTMEHWKEPOB U 00IIIECTB B3aMMHOTO CTPAXOBaHUA. JTH MEXaHU3MbI/UHCTHTYTHI

«HC 3aMCUYar0T», B CTPATCTUICCKUX JOKYMCHTAX ITPO HUX HC TOBOPAT, 4 HA IIPAKTHUKE
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yIop JenaeTcs Ha CO3[aHHE JIOMOJHUTEIBHBIX OIOPOKPATHUECKUX CTPYKTYp, a
TaKke BHEJIPEHUE TPOMO3IKHUX «CTAaHAAPTOBY», «KMETOAUK» U T.Il. B pe3ynbrare Takas
3alMTa  HEM30eXHO TMpeBpaturcss B  HEdDDEKTUBHOE Ui MOTpeOuTeneH,
OTHHUMAIOIIIEEe PECYpChl y OM3HECA U TOPMO3Illee pa3BUTHE (PUHAHCOBOM CHUCTEMBI
¥ DKOHOMHKHU OIOPOKpATHUECKOE OTpaHUYCHHE.

[Ipu 5TOM creayeT yuyuThIBaTh, YTO CaMU OU3HEC-CTPYKTYPHI JIETSATCS Ha J1Ba
THUIIA:

1. «ITpoBOTHUKMY: KBa3UPBIHOYHBIE CTPYKTYPbI, AUCTPUOBIOTOPHI
Wi KPHUTITOTUCTPUOBIOTOPHI, obecrnieunBaroiye «TPOBOIKI
(MHAHCOBBIX TIOTOKOB B «HYKHBIX», VKa3bIBaEMBIX «KEM HaJo»,
HANPABICHUSX JIJIS1 CBOUX CIO3E€PEHOB, KIIOYEBBIX aKIMOHEPOB/KIIUEHTOB,
NOCTaBIIMXCA WM «IO HACIEACTBY»  C JOCAHKIMOHHBIX BPEMEH,
NPUOOPETEHHBIX M 3aKPETUIEHHBIX € TOMOIIBIO aJIMHUHHCTPATUBHOTO
pecypca 00 MyTéM OTbEMa YYXKOM JTOXOAHOW 0a3bl B pe3yibTare
Heso0pocoBecTHhIX  mpakTuK. Croma Takke OTHOCITCS  aKTHBHO
HacaxJaemble «IIaTGOpMbI», KOTOPBIE SBIAIOTCSA HHCTPYMEHTOM
nepezeNna CTarHupyromend KIMeHTCKOW 0asbl, a HUKaK He €€ pa3BUTHS, U
T.IL.

Ux mpencraButenu OMHIymaloT ce0s «iuaepaMu», OHH 00sS3aTenbHO
«aMOMITMO3HB» U IIOOAT MOMYEPKUBATE 3TO, HE CUUTAS 3TOT BEPHBINA pa3BEANPU3HAK
HPABCTBEHHOU Je(EKTUBHOCTH TMOCTBHIIHBIM. Kak mpaBmiio, oHH JIIOOAT BCSIKHE
«TOYECTH», TOJDKHOCTH, 3BaHUS, HAarpajbl. JIt0OSAT BbI1aBaTh ce0sl 32 «TOJIOC PHIHKAY
U BBICTYIIATh «OT UMEHH PBIHKa» C IyCThIMH, OeccoepKaTeIbHbIMU JOKJIa/laMU Ha
KoHpepeHIHsIX U «popymMax», KOTOPbIE HEKOTOPBIE YTOJUIMBBIE OPraHU3aTOpPbI
JABHO YK€ TMPEBpaTWIM U3 MEPOIPUATHM, TMPECIECAYIOINE HAy4YHbIE U
MPaKTUYECKHUE 11eJIU, B MyCTOMOPOXKHUE SPMApKU st «95 + 3 mpOLIeHTOBY, JTHO0ST
TaKKe 3acefaTh BO BCSIKMX KBA3UPBIHOYHBIX «KOMHTETAX», «KOMHCCHUSIX),
«COBETax» MW T.II., 00s3aTE€JIbHO M3BJEKAs U3 ATOrO JUIsi ce0si JTUYHYIO BBITOAY, a

TAKIKC I10y4aTh BCCX «KAK HA10 pa6OTaTI> Ha COBPpECMCHHOM PBIHKE», O KOTOPOM OHH
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HOHSTHS HE UMEIOT, IOCKOJIBKY PECYpPCHOE O0ECIEYeHHs UX KBa3MOM3HECAa UMEET
HEPBIHOYHYIO IIPUPOLY.

Wx em€ npaBuibHEE HAa3bIBaTh «IIOIYIPOBOIHUKAMIY, T.K. 10 HAOIIOACHUSM,
K HAM B TOYHOCTM NPHUMEHMMA HW3BECTHAs HApPOJHAs MYAPOCTb: «XHUTPOCTb —
[OJIOBMHA YMa». XUTPOCTH Y HUX C U30BITKOM, HAIMYME YMa TOXKE HE OTPULIAETCS,
HO He 0o0Jjiee TOJOBUHBI OT YAOBIETBOPUTEIBHOIO YPOBHS, XOTS U 3TOTO JJISI HUX
JOCTaTO4YHO: BEAb JJI TOT0, YTOOBI «OTHUMATh» W <«JEIUTh» B 3aCTONHOU
«TIECOYHUIIE)» COBPEMEHHOTO HEPBIHKA, OOJBIIETO U HE TpeOyeTcs.

2. «MapkeTMenKepb» - Te, KTO CTaparoTCs pean30BaTh SKOHOMUYECKUN
pPOCT IyTEM CO34aHUS HOBBIX CETMEHTOB YIOBJIIETBOPEHMS HACYIIHBIX
notpedHocTelt oOmiecTBa. brmaromaps ux AesSTEIBHOCTH MPOUCXOIUT
IpUpalleHue JOXOJHONW 0a3bl SKOHOMUKHU.

Kak npaBuiio, popmasibHasi CTaTUCTUKA HE Pa3IMUYaeT «IOJYTPOBOAHUKOBY» U
«MapKEeTMEUKEPOB», OHM OJHOBPEMEHHO IIPUCYTCTBYIOT B OJHMX U Te€X XK€
CErMEHTax JKOHOMHKHM M, B YAaCTHOCTH, CTPAXOBOTO PbIHKA, HO IO CYTH — 3TO
NPUHLUWIIMAIBHO PpPa3HbIE CTPYKTYpBI: TME€pBbIE — TOPMO3AT pa3BUTHE W
SKOHOMMYECKHUI POCT, BTOPBIE — SIBISIIOTCS €70 JIOKOMOTHUBOM.

«IlomynmpoBOTHMKM»  MMEIOT  BO3MOXKHOCTb  IIEPEKIaAbIBATH  CBOU
BO3pACTAIONIME H3-32 BHEUIHETO OIOPOKPATHUECKOTO JJaBJICHUS BBIHYXKICHHbBIC
U3/ICPKKU HA CBOUX CIO3€pEHOB (IJIABHOE — IOSCHUTHY MM, 4TO 3TO, MOJ, «{opc-
Ma)kop») U, B KOHEYHOM CUETEe, Ha OE30TBETHBIX KOHEUHBIX MOTPEOUTENEH, 1, TAKUM
00pa3oM, BHOCSIT CBOM «BKJIa/1» B TOPMOXKEHUE SIKOHOMUYECKOTO POCTA.

«MapKkeTMeHKepbI» Ke, B CUILYy CBOEH PBIHOYHOM POJIM M CAMOT'0 COACPIKAHUS
CBOCH JEATENBHOCTH - HE MOTYT IEPEKJIAJbIBaTh BBIHYXICHHBIC W3JICPKKHA Ha
noTpeOuTenel, BBIHYXAECHbI OpaTh UX Ha ceOs U, MOITOMY, TEPSIOT PECYPCHI,
HEOOXOIMMBIE J1JIs1 Pa3BUTHSI PbIHKA U SKOHOMHKH B LIETIOM.

[lonnepxuBarh U CTUMYJIUPOBaTh HEOOXOAUMO MAapKETMEMKEPOB, HO IpPH
JOMUHUPOBAHUHA B KBAa3UPBIHOYHOM CHUCTEME «IIOJYIIPOBOAHUKOBOTO» YPOBHS

YMETBEHHOFO-PasBHTHS MBIIIUICHUS IPUOPUTET, HAIIPUMED, B CTPAXOBAHHUHU, OyaeT

OTJaBaThC HE OOECIECYCHHUIO VYCIOBHM IS Pa3BUTUS PEabHOM  3alllUThI
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NOTPEOUTENIE OT pEANbHBIX PHUCKOB, a HMHUTAMM TAaKOW 3allHUThl, AKTUBHO
OpONaraHANpyeMol M pPa3BUBAEMOM IOJ BHUIAOM TOPIOBIM «CTPAaXOBBIMHU
OPOILYKTaMU».

B nenom jxe, HaJl0 TOHUMATh, YTO MPOILECC U PE3YJAbTaThl TpaHChHOpPMAIUH
Hallell SKOHOMUKHM M (UHAHCOBOM cdepbl MOTyT B CYIIECTBEHHON CTENEHU
OIPEIEIIATHCSA peAIN3AMEN BHEIIHUX 110 OTHOLICHUIO K POCCUMCKOW YKOHOMUKE U
e€ oTAeNbHbIM chepaM OOCTOATENBCTB, KOTOPHIE, BEPOSTHO, JHUOO OCTAIOTCS BHE
noje 3peHus Ou3zHeca, MO0 WUTHOPUPYIOTCS WM. BMmecTo 3TOro TpaauluMOHHO
npeo0IIajatoT MEUTBI-XOTEJIKU KaK CJIEACTBUE MACCOBOIO 3CKaM3Ma.

Kak moxeT npoucxonuts Tpanchopmarms?

VIII. PA3T'AP ITPOLHECCA

Kak mnomHuM, Hac 3a0JaroBpeMEHHO MpEeaynpeaAusid O TOM, UTO
TpaHcopManys OyAeT NPOMCXOAUTh B BUJIE «TEKTOHMYECKUX CIABUIOBY» B MUpel®®,
KOTOpBIE MOTYT W3MEHUTHh (PyHJAaMEHTaTbHBIE OCHOBBI CYIICCTBOBAaHHMS OHM3HEC-
CTPYKTYD.

TexkroHnueckne CABUTU — 3TO MPOLIECC, KOTOPHIA, IO BEPHOMY 3aMEYaHHIO
H.MakuaBemniu, Heu3OexHO  mpuBenéT K  OTKazy OT  IPEANOYTECHHUS
«0JaroCKJIOHHOCTHY, KOTOPast MO/IEP>KUBAETCS OCHOBAaHHBIM Ha OOMaHe OercTBOM
OT pPEaJbHOCTHU, U TMEPEXONy K IMOHMCKY «OJIaronoiayyusi», KOTOPOE MOXKET OBITh
JOCTUTHYTO TOJILKO ITyTEM BO3BPALLEHUSI K pEaJIbHOCTH.

PeanpHOCTh NpPUXOAUT cama, HECMOTPS Ha TO, YTO OICKAIUCTBI €€ «HE
HpUITIaIiagIm.

BakHo ObITH 3apaHee MOArOTOBIEHHBIMH K ’TOMY BO3MOXXHOMY IOBOPOTY. B
TOM HMMEHHO B HACTOAIIEE BpEMs JOJKHO 3aKJII0YaThCsi OCHOBHOE COJIEp:KaHUE
PUCK-OPUEHTHPOBAHHOT'O MOAXO0/A K YIPABIECHUIO OU3HECOM.

CnoXXHOCTh 3aKJIOYaeTcs B TOM, UYTO Y OCHOBaHHOM Ha oOMmaHe
«OMaroCKIOHHOCTUY» €CTh OJUIIETBOPEHHUE B BHJIE «JIETHOHAY» 3CKAMMCTOB, KOTOPHIC

6YI[YT A0 IIOCJICAHCTO MOMCHTA OTCTAUBATh CJIOKHBIICCCA MAaTCPHUAJIbHO BBII'OJIHOC
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JUIsl HUX cTaryc-kBo. Ilotom, korma mpuaér pealbHOCTb, OHU PA3BEAYT pyKaMu U
COIILITIOTCS Ha «(OpC-Makop», HA TO, YTO «ITOTO HUKTO HE MOT MPEIIOJIOKUTDY,
«BE/Ib PHIHOK MOKa3bIBaJ OecnpeneeHTHbINA pocT». OHU yXkKe 3apaHee oArOTOBIIN
CBOM «OOBSICHEHHS»: CKa)XyT, YTO «HE Mbl OJHHM TAKHE», UYTO «TOYHO TaK >Ke
NOCTpajialiny W JPyrue KOMIIAHUH, O00s3aTeNbHO TPUBEIYT B OINpaBIaHUE
3apyOeKHbIE TPUMEPHI, OOBSICHEHUS] «aBTOPUTETHBIX» ( B HMX IECOYHHUIIC) WIH
npocTo 0e3rpaMOTHBIX 3KCHEPTOB, KOTOpbIE pPACIUIOAWINCh W OpHOOpenu
3HAYMMOCTb 32 BpeMsl OErcTBa OT PEAIbHOCTH, U T.A., U T.II.

CobOcTtBeHHHKaM OW3HEca W YECTHBIM MEHEIKEpaM BaXKHO 3HATh
HAIpPaBJIECHHOCTh U COJEP>KAHUE CABUTOB, KOTOPHIE MOT'YT IPUBECTH K U3MEHEHHIO
peanbHOCTU. TONBKO HAa OCHOBE ATOrO 3HAHUS MPEACTABISETCS BO3MOXKHBIM HE
JIOTYCTUTh CTUXUHWHOCTH M Xaoca B MpoLiecce BEPOATHON TpaHCHOPMAIIMHM CBOMX
CTPaxOBLIX OpraHu3anuii'®’.

HoBblli ()MHAHCOBBIMI MHp M €ro COCTaBHAs 4YacTh — HOBBIA CTPaxoBOU
HOpAZIOK — CQOpPMUPYIOTCS Yepe3 JEHCTBUE OOCTOSATEILCTB HENPEOJOIUMON

CUITBI8E,

Ho 11 o0cTosiTenseTBa He OyayT siBIsAThCS «acts of Gody, ux peanuzanus
SIBJISICTCS YIIPABIISIEMOM.

Peanuzanus ymnpaBisieMbIX OOCTOSITENICTB MHUPOBOIO MaciiTada MOXKET
MOBJIUSTH HA CAMU OCHOBBI CYIIIECTBOBAHUS COBPEMEHHOM CTPaXxOBOM MHYCTPUU U
CTPaxOBbIX OpraHU3alui, T.€. MOXKET UMETh JIsl HUX SK3UCTECHIUAIBHOE 3HAYEHUE,
a UX peanu3aius MOXXeT MMPUHECTH ¢ cOO0U pUCKU (HyHIAMEHTAIBHOTO XapaKTepa.

[IpakTryeckass 3HaAYMMOCTH JIFOOBIX JEKJIapanuii 0 OyaylleM CTPaxoBOTO
Ou3Heca, O «BBI30BAX» OTOr0 OyAyHIEro M IUJJAHOB PAa3BUTHSA CTPaxXOBBIX
OpraHu3alliii BHE KOHTEKCTa pealM3alluy 3THUX OOCTOSTENbCTB MOXKET OKa3aThCs
HUYTOXKHOM.

CeromHsi M3BECTHBl HECKOJIBKO TMOTEHIIMATBLHO TIJI00AJIBHO 3HAYMMbBIX
00CTOATENbCTB, KOTOpPhIE TIPU CBOEH peanu3alldd MOTYyT CreHEpHUpOBATh

AK3UCTEHIIMAIbHBIC PUCKH JJIsI CTPAXOBOM MHIYCTPUU B €€ COBpeMEHHOU (opme.

OTH 00CTOSATEILCTBA YiKC 3asBJIAIOT O ce6e, N UX pcaiu3aluss MOXCT OKa3arb
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CTUMYJIUPYIOIIEe BO3ECHCTBHE HA YCKOPEHHBINA MEPEX0] K HOBOMY (PMHAHCOBOMY
MUPY H, COOTBETCTBEHHO, K HOBOMY CTPaxOBOMY HOPS/JIKY.

3amaya Ou3HEca COCTOUT B TOM, YTOOBI A((EKTHUBHO aAanTHPOBATHCS K
BO3MOXHBIM TPSIAYIIUM OTPAaHUYEHUSM, BBITEKAIOIIUM W3 BO3JICUCTBUS OTHUX
(bakTopoB.

[Ipexne Bcero, peub UAET O BO3MOKHOM HOBOM «MEIUIMHCKOM TTAHIAEMUW,
KOTOpasi 0 CBOMM HETaTUBHBIM MOCJIEACTBUSM JIsl COBpeMEHHOM (hopMBbI 00111€CTBA
Y DKOHOMHKHU MOXKET OKa3aThCsl 3HAYUTENBHO cuiibHee nanaemun COVID-19.

B nos6pe 2022 roma unen Komuccum Coera besomacHoctn PO mo
kputudeckoit uadpactpykrype, npesunent HUIL «KypuaroBckuit macTuTYT™ M. B.
KoBanpuyk mpemynpenun poccuiickoe (GpUHAHCOBO-OAHKOBCKOE COOOIIECTBO Ha
xoH(pepenuu Finopolis o rpsaayimeii HoBoit nangemun «¢ 90%-i» cMepTHOCTBIO .

IIpu 3TOM poccUIMCKHE CleUaIuCThI-IenyTarsl [0Cy1apCTBEHHON J1yMBbI
3asBISIIOT 00 MCKYCCTBEHHOM MPOMUCXOXKIEHUU 3TOr0 3aboseBaHUs, CIOCOOHOTO
cTaTh (opc- MaKOPHBIM OOCTOSITEILCTBOM JJI (DYHKIIMOHUPOBAHMSI OaHKOBCKO-
(unancoBo-cTpaxoBoii cheprrt®.

Kazanoch Obl, Kakoe OTHOIIIEHHE 3Ta TeMa UMEET K podiemaTuke (uHrexa?
[Touemy poccuiickuii rocyqapcTBEHHbIE AESITENN MOAHIN €€ Tepe 00IeCTBOM, B
YaCTHOCTH, Tepea OaHKUpaMH, KOTOphIE, Kak ObLIO BUIAHO, HE YICTHIA STOMY
JOJIKHOTO BHUMAHUS U, «3CKAUPOBaB» OT IPSAIYIIEH peaibHOCTH, MPOAOIIKas, KaKk
HU B 4€M HE ObIBaJI0, 00CYK/IEHNE CBOMX «(OUHTEXHUUYECKUX» M CBSI3aHHBIX C HUMU
«(pUHAHCOBBIX» BOMPOCOB?

[ToToMy 4TO rOCyIapCTBEHHbIE JI€ATEIU BUJIAT, YTO HOBasi, 0COOO OIMacHasd,
naHAEeMHsl CIIOCOOHA YHMUYTOXXUTh OaHKOBCKYIO (M ()MHAHCOBYIO, B TOM YHCIIE
CTPaxOBYIO) CUCTEMY B €€ HbIHEIIHEM BH€. MOXKHO KOHCTaTUPOBATh, YTO JIAaHHOE
npeynpekKIeHre He ObLIO YCIBIIIAHO TEMU, KOMY OHO OBLIO aipeCOBaHO.

Tem BpemeHeMm Tema «HOBOM manaemumn» («Desease X») U ee moOaIbHBIX
MOCJIEACTBUN NOMy4Yrsia CBO€ pa3BuTue Ha BceMupHoMm sxkoHOMUYECKOM GopyMme B
JaBoce B suBape 2024 ropa'®! u ma CammuTe MUPOBBIX IIPABUTENLCTB B Jlybae B

192 Tam ObLTO 3a5BICHO 0 HEN30EKHOCTH HOBOI TTAHIEMUN
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CO CMEpPTHOCThI0, B 20 pa3 MpeBbIIIAIOIIEH CMEPTHOCTh OT KoBHUAaA-1 u

HEOOXOIMMOCTH 3aKJIIOYCHHSI TaK HAa3bIBAEMOTO «IAaHJEMUYECKOTO COTJIAIICHUS
BO3.

N3HavanbHO TIAHUPOBAJIOCH 3aKiaouuTh 3T0 CornamieHue 0 KOHIA Mas
2024 rona, HO psAZl CTPAaH BBICKA3aJIM TOT/Ia CBOU BO3PAYKEHUS.

20 mas 2025 1. BcemupHas accamOiiest 3apaBooxXpaHeHus Ha 78-i ceccuu B
XKenese opunmansuo omobpuna Comnamenue o 6opsbe ¢ manaemusamu®*, Dror
BapuaHT CoIviallleHus] HECKOJIBKO OTIM4YaeTcs oT Tekcra 2024 r., HO COXpaHseT
OOIllyl0 HampaBJICHHOCTh HA OrPaHUYEHUE CYBEpPEHUTETA TOCYJapCTB U HX
nonunHenne  BO3, »3TOMl  yYacTHOW  HaJHAIMOHAIBHOM  OpraHu3aluu,
koHTposupyemoit J[x.Copocom u Pleiircom. Ilpu stom 10 cTpaH, BKiIouas
Poccuto, Utanuto, M3pauns, Upan, [Toneiry, CaoBakuto, Bo3aepxkanuch. CIIIA, kak
U3BECTHO, HE MIPUHUMAIOT yuacTus B pabore BO3.

CuuTaercs, 4TO AJis BCTYIUICHUS COINAILICHUS B CUJIy MOTpelyercs 0 JBYX
aet. Takum 00pa3oM, HEOOXOAUMBIE MPEANOCHUIKA ISl «3allyCKa» HOBOM
100AIbHOM «IMaHIEeMHUN» TOKHBI OBITh MOATOTOBIIEHHI K KOHITy 2027 rona.

B T0 e Bpems, BIOJIHE BEPOATHO, UTO «Desease X» MOXKET «COBEPLICHHO
HEOXKHMIAHHOY» HAYaThCsl U PaHbIIIE 3TOTO CPOKA, BHE 3aBUCUMOCTH OT paTudUKaIuu
comtamieHusi Bcemu uieHamu BO3, Henb3sd HWCKIIOYAaTh, YTO BCKOPE IMOCIE
paTupuUKauy «IaHAEMHUYECKOTO COTTIAMICHUS OOIBITMHCTBOM CTPaH.

Ha pannom stane Poccusi coxpaHsieT TUCTAHIUIO OT 3TOW «MHUIMATHBBDY
[100aJbHBIX «BOKHCTOBY», OJHAKO ATO HE O3HAYAET, YTO T€ HE MOMBITAIOTCS 3Ty
JUCTaHIIMIO «Pa30pBaTh» U HABA3aTh CBOIO UTDY.

Kak poccuiickuii cTpaxoBoii OM3HEC OTHOCUTCS K BOBMOXKHOCTH peau3aluu
pHCKa HOBOM «ITaHJEMHI» U BOSHUKHOBEHUIO BBITEKAKOIIUX U3 ATOTO OTPAHUYEHUN?
OueBHUIHO, YTO 3TA OMACHOCTh Ha JAaHHOM 3Tane (aKTUYeCKU UTHOPUPYETCS.

Hpyrum 00CTOSTETLCTBOM HEMPEOI0TUMOM CHUJIBI, HECyIIUM
AK3UCTEHIIMAIIBHYIO YTpo3y CTPaxOBOM HHIYCTpUU B €€ COBpeMEHHOU (opme,

MOJKET CTaTh MI00ATbHAS «KUOCPIAHACMUS.
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N3BecTHO, uTO €€ peanu3arus, CriocoOHas BRIBECTH U3 CTPOSI OCHOBAHHBIC HA
KOMITBIOTEPHBIX TEXHOJOTHUAX CHUCTEMBI IO BCEMY MHpY, OblIa «IIPO30PIUBO
npeacKazaHa» pykoBoautessiMu  J{aBocckoro BceMupHOro 3KOHOMUYECKOTO
dopyma emé B 2021 rogy®.

C Tex mop B pa3HBIX YacTAX MHUPa HEOJHOKPATHO MPOUCXOIUIIN
«HEOOBACHUMBIC» «OJDIKAYTh» - «AKTHBKH», MO3BOJISIONIME MX OpraHu3aropam
coOpaTb HEOOXOAUMBIM SMIUPUYECKUA MaTepuan [Jjs T[OATOTOBKH Ooliee
MacilTaOHOM omnepaluu B OyAyIieM.

B kadyecTBe OTIIENBHBIX MPUMEPOB MOXKHO MPUBECTH COOM MUPOBOTO Mac-
mraba, IpouCIHIenmuidi B cucteMax ympasieHus 19 wurons 2024 roma BCieacTBHE
HapylleHuii B paboTe onepanuoHHoi cucteMbl Windows!®, Gecrpenenentroe no
MacmTabaM OTKIIIOUEHUE OHIIEKTPOSHEPTUH (BUAMMO, TECTHPOBAIM TOT CaMbId
«pyounsuuk») B Ucnmanuu, [lopryranuu, Ha rore ®@paniumn, B Mapokko u AHI0ppe
28 anpens 2025 romal®’, sarponysiiee Oonee 60 MJIH. YeJIOBEK M BBI3BABILEE
TEXHOTCHHbIC aBapuh. OTH TPUMEPHI CIEAyeT paccMaTpuBaTh B KOHTEKCTE
MOJITOTOBKHU K «KUOEPIaHIEMUINHOMY» KPU3UCY.

Hanomuum, yto pykoBogutensimu BO® Obuio o6emniano, 4To 1mo cpaBHEHUIO
¢ «xkubepnangemueinn» «kpuzuc COVID-19 O6yner paccMaTpuBaThcs Kak HEOOJbIIIOE
PacCTpPONCTBO», & «IKOHOMUYECKHUE U COIMATIBLHBIC TIOCIEACTBHS OyayT erie Oonee
3HAYMTEIBHBIMU» %8

B kadecTBe MpHUUMHBI CHCTEMHBIX KHOEpP-COOEB, KOTOpBIE IO CHETaHHBIM
3asBJICHUSIM JIOJDKHBI TPOM30WTH B ONHM3KOM OyayIlieM M YacTUYHO YiKe
npoucxoauiau B 2024-25 rr., BeposTHEE Bcero, OyJeT Ha3BaHa «OecmperieieHTHas
COJIHEYHAsd aKTUBHOCTB», O YEM B TEUCHHE YXKE TMOJIyTOopa JET 3apaHee
TIpeIyIpPEXIA0T BCerja Haxoasamumecs HarotoBe «ydéHple HACA»'®. Ecmu xe
J.Tpamn He AacT UM MOATBEPAUTH «COJHEUHYIO BEPCHUIO» MPUYUHBI OyTyIINX
c0oeB, TO HE MOJBEIYT BE3ACCYIINE «OPUTAHCKUE YUEHBIC»: TOTJA YK€ OHHU
noaTBepaiT «BUHY COJIHIIA» WIM MPUAYMAIOT IPYTyI0, HE MEHEE «OOBEKTUBHYIOY,

IPUYUHY.
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[TpumenutenbHo Kk Poccum  cymIecTBYIOT — JOTONHUTENbHBIE  PHUCKHU.
H.Kacnepckas, BbIcTynas Ha  «[mobGanmbHOM 1MpoBOM opyme-2025%,
npoueameM 5-6 mons B Huwxaem Hosropone®®, Bepro 3ameTriia, 4To 110 IpHYUHE
TEPPOPUCTHUUECKUX aTaK «y HAac 4epe3 HEeKOTOpoe BpeMs OTKIoueHne MHTepHera
OyZeT HOpPMOI1», M TOTAA BCIEACTBUE «OTKJIIOUEHHS ATHUX CHUCTEM MBI PUCKYEM
OTKa3aTbCs 6E3PyKUMH H CIIETIBIMU KOTSATaMU»2OL,

[Tomumo «yrpo3 ot ConHIa», W OMACHOCTEW OTKIIIOYEHHsS] WHTEPHETa,
CBSI3aHHBIX C TEPPOPU3MOM, B Hamiei cTpaHe 0coOyl0 OMAacHOCTh MPEACTABISET
pOCT pUCKOB HH(POPMOE30MaCHOCTH, 33/1a4a MO KYIHPOBAHUIO KOTOPBIX 0 CUX MOP
He pemeHa. A 3Ta 3ajada A7 POCCHUCKOro Ou3Heca SBISIETCS OCOOCHHO
aKTyaJIbHOW, T.K. MBI  HAXOIMMCS TOJ  arpecCUBHBIM  BO3JICHCTBUEM
«HEJIPYKECTBEHHBIX JIIUT B HEKOTOPBIX TOCYAapCTBax»?? U, P MCIIOIH30BaHUH UX
00opyioBaHusl, MPOrPAMMHOT0 OOECIICUCHHSI U CUCTEM Iepeaadu MHPOopMaIuu, Bce
JaHHbIe, HAXOJSIIMECS Ha HAIIUX YCTPOMCTBaX, NEPEXBaThIBAIOTCS Ha YPOBHE
wiaropM u JIETKO MOTYT OBbIThb YKpaJeHbl/3a0JOKUPOBAHBI/YHUUTOXKEHBI B
pe3yibTaTe BHEITHETO BO3ICHCTBUSI.

DaKThl U3PaANITHCKO-YKPAUHCKUX KHOEp-aTak ¢ MPUMEHEHNEM MTOCTaBICHHOTO
aMEPUKAHCKUMH CHEICTyK0aMH CHEIHATIbHOTO MPOrPaMMHOTO obOecriedeHns Ha
MCTIOIH30BABIIY 0 HMIIOPTHBIE HH(POPMAIIHOHHO-KOMMYHHUKAIIMOHHBIE TEXHOJIOTHH,
npunuceiBaemyto Hpany kpuntomiardopmy Nobitex (10 HEKOTOPHIM JaHHBIM,
OTHOMOMEHTHO ObUT0 ykpameHo 90 muH. mommapoB CIIIA), u Ha omuH 0c000
BAXHBIM HMpPAHCKUM OaHK, MPOUCIIEAIIMX B TEpHoj arpeccun M3paumns mpoTuB
Wpana 17 - 18 mrons 2025 .2, pakr xkubep-araku Ha Aspodnor 28 urons 2025 .20,
ABIAIOTCS  TOJATBEPKIACHUSIMU HEM30€KHOCTH  pealM3alid  PHUCKOB
u(hopMOE30MIaCHOCTHU JIJIsi CUCTEM, 3aBUCUMBIX OT MHOCTPAHHBIX MH(DOPMAIIMOHHO-
KOMMYHHKAIIHOHHBIX TEXHONOTHH. [l HUX, Kak OBLIO BHOBH MOKAa3aHO BCEMY
MUpY, Y>K€ 3arOTOBJICHO «CTIEHUATbHOE MPOrpaMMHOE 00ECTICUCHHEY.

JUis 3aIuThl OT 3TUX PHUCKOB HEOOXOAMMO TOJIHOE HMIIOPTO3aMeIleHHE,

OJTHAKO, TIOMUMO OOBEKTHUBHBIX CJIOKHOCTEH U Yrpo3 HEH30eXKHBIX COOEB,

CBSI3aHHBIX C Pa3pabOTKOW W HMCTOJIh30BAaHUEM OTEUECTBEHHOTO O00OPYIOBaHUS U
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IpOrpaMMHOTO 00OECIeUeHHs, CYUIECTBYIOT MPEMATCTBUSA B BHUIE (PAKTUUECKOTO
caboTaka CO CTOPOHBI COTPYJHUKOB KOMIIAHUN IMpPHU BHEIPEHUM OTEYECTBEHHBIX
pelleHui, a TakkKe OrpaHUYEHHBIX (IMHAHCOBBIX BO3MOXKHOCTEH  JUIs
duHAHCHPOBAHMUS MEPONPHUATHI TO HHEPOPMOE30MACHOCTH y MHOTHX OH3HEC-
CTPYKTYD.

C KynupoBaHHWEM pHUCKOB caboTa)ka MPH YCTaHOBKE M HCIOJIH30BaHMUS
oredecTBeHHbIX KT Ou3Hec MOMKEH CHpaBIATHCS caM, a JUIsl pelieHHs 3ajad
¢uHaHCOBOTO OOecreueHns: MHPOPMOE30MaCHOCTH PBHIHOYHOMY OWM3HECY HYyXHA
NOAJEpKKa TOCyJapcTBa: M3ACPKKM Ha uGpOBH3AIMIO, Ha HHPOPM- U
KrOepOEe30MacHOCTh 3aBEAOMO HEOKYNaeMbl M I PEHICHUSI COOTBETCTBYIOIIMX
3aJlad B pacropsKeHUH OM3Heca T0JKHBI OBITh OCTaBICHBI HEOOXOIUMBIE PECYPCHI.
31ech HE CIeAyeT PaBHATHCS Ha KBAa3HUPBIHOUHBIX MOHOIOJIMCTOB, SBIISIOLIUXCS
OHOW M3 TJIaBHBIX PA3HOBUIAHOCTEH YIOMSHYTBIX BBILIE «IIOJYIPOBOIHUKOBY,
KOTOpBIE CO3/aHbl M CYIIECTBYIOT HA HEPBIHOYHBIX Ha4yajJaXx M  JETKO
NepeKIIabIBAlOT CBOM M3/IEPKKH Ha MOTPEOUTEICH.

Oco0oe BHMMaHHUE CIeAyeT OOpaTHTh TAK)Ke Ha PUCKH HEKOHTPOJIHPYEMOTO
BHE/IPEHUS] MCKYCCTBEHHOTO HWHTEIJICKTa B MPAKTHUKY JEATEIBHOCTH CTPaXOBBIX
opraHu3aluid. 3anojJOHUBIIME OU3HEC U MHPOPMIIPOCTPAHCTBO HUPPOCEKTAHTHI
HaMEpPEHHO UTHOPHUPYIOT TOT HEMPENOKHBIM (aKT, YTO HEUPOCETH — 3TO 3aBEAOMO
«IJIIOYHBIE» CHCTEMBI’ M MX BHEIPEHHE HA YPOBEHb NPHMHATHS OTBETCTBEHHBIX
pelieHni Hen30eKHO HaHeCET Oy TUMBIN yiiepO Ou3Hecy. DTO — HEAOMYCTUMO IS
COOCTBEHHUKOB OM3HECA, HO 3TOT PUCK (PAKTUUECKU UTHOPUPYETCS OTIEIbHBIMU
HaHATBIMU UMM MEHEKEpaMHu.

Ecte u npyrue mnporuBopeuusi, CBsizaHHble ¢ BHeapeHueM MWMU: sto
IOPOTUBOPEUMS, BBI3BAHHBIE pPA3JIMUMSAIMU CHCTEM OLEHOK 3((eKTUBHOCTU
JCSTEIbHOCTH MEHEI)KMEHTa B COMOCTaBIeHHH C dS(PPEKTHBHOCTHIO JIs
COOCTBEHHHMKOB OM3HEcCA.

IIo wmroram mnepsoro mnomyromaus 2025 roma 3amecturens lIpencemarens
[IpaBnenust Coepa Tapac CkBopiioB 3asBui, uto (puHaHCOBBIN dddext amsa Coepa

OT BHCAPCHUSA TCHCPATMBHOIO HMCKYCCTBCHHOI'O HWHTCIIJICKTA B CBOH IPOLCCCHI
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cocrapun noutu 30 mupx py6.2%:

(TMPUMEHEHHE TEXHOJOTHA TEeHEPaTHBHOTO
UCKYCCTBEHHOTO MHTEJUJIEKTa B KIIFOYEBBIX Tporieccax Coepa criocoOCTBYET POCTY
ONTUMM3AIMN OMEPAMOHHON S(OPEKTUBHOCTH U YXKE TMOKA3bIBACT TIEpPBbHIE
pesynbrarbl. [loutn 30 muumapaoB pyoselr coctaBmil 3((EeKT oT BHEIpEHUs
GigaChat B mponieccel Coepa. Takum obOpa3om, BHenpeHue reHeparuBHoro MU
IPOJACMOHCTPHUPOBAJIO BHICOKHE SKOHOMHUYECKHE BBITOABI M OTKPBLIO MEPCIICKTHUBEI
JU1sl JanbHenen nudpoBu3aui OAaHKOBCKHUX MPOIECCOBY.

B 10 e Bpems u3 otuétHoctu CHepa 3a nepsoe nonyroaue 2025 r.2%7

CIIEIYET,
4TO, B LIEJIOM, OlepalMOHHbIEe pacxoabl COepa Mo CpaBHEHUIO C TEM K€ NEPHOAOM
2024 r. yBenuumnuch Ha 142,1 mupa. pyo. ( Ha 24,6%), B TOM 4HCle - «pacXoibl HA
coJlepXaHue MepcoHaia U aJMUHUCTPATUBHBIE PAacXOAbl» BBIpOCIU Ha 74,7 MIIpA.
pyO. (Ha 15,6%). OTHOIIEHNE OTIEPAIMOHHBIX PACXO/I0B K ONEPAIMOHHBIM JJOX01aM
3a 6 mec. 2025 . cocraBuino 27,7%, 3a 6 mec. 2024 1. - 29,0% , 3a 6 mec.2023 —
25,5%. T.e. aTOT MOKa3arens onepamoHHon 3@dexkTuBHOCTH 32 6 Mec. 2025 1. Ha
1,3 oo nydie, yuem B 2024 ., mu Ha 2,2 nn xXyxe, 4eM B 2023 1.

Crnenyet Takxe 700aBUTh, UTO CUCTEMA OIICHKH OTIEPAIIMOHHBIX MOKa3aTeNeH,
KaK MpaBUJIO, HE YUUTHIBAET BEPOSTHOCTH yIiepOa OT MPaKTHUEeCKU HEU30eKHOU
peanuzanuu Kubep-pucKoB, pUCKOB HapYIIEHHS] HH(POPMAITMOHHOM 0€30MacHOCTH U
COOTBETCTBYIOIIIUE BBIHYXJEHHBIE Pacxo/bl Ha €ro kommeHcamuioo. OmHUM U3
UCTOYHUKOB 3THUX PHCKOB CTaHYT MPUMEHSEMbIe MMIIOPTHBIC HWH(DOPMAIMOHHO-
koMMyHUKanonuble TexHojmorun (MKT), ogHako, 3Ta OMACHOCTh, Kak BHJIHO,
YYUTBHIBAETCS TAJIEKO HE B MOJIHOM Mepe. B To ke Bpemsi, Hen30exxHasi peanu3anus
ATUX PHUCKOB B OmmkaiiieMm OyaylieM OKaXeT CYIIECTBEHHOE BIMSHHE Ha
pe3yabTarhl U 3Q(HEKTUBHOCTD JEATEIBHOCTH BCEX CTPYKTYP, MOCTABUBIIMX CE0s B
KPUTHYECKYIO 3aBUCUMOCTh OT UMINOPTHBIX UKT.

[Tokazarenu sddexruBHoct s akuuoHepoB (ROE) u sddexruBHOCTH
UCIIOJIb30BaHMs MeHemKkMeHTOM akTUBOB ( ROA) y COepa Ha AaHHBIA MOMEHT

pacIpeeNsIIoTCs CICAYIONIM 00pa3oM:

Neri/rr | ITokaszarens | 6 mec. 2023 | 6 mec. 2024 | 6 mec. 2025
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1. ROE 25,5% 25% 23,7%
2. ROA 3,4% 3.1% 2,9%

OTtcroga BHJIHO, 4TO peHTa0eNbHOCTh KaluTaja JEeMOHCTPUPYET
onpenenénnoe cHwkenue ( Ha 1,8 mm mo cpaBHeHuro ¢ 2023 1), Takke Kak Kak
peHTabenbHOCTh akTUBOB (Ha 0,5 mmt o cpaBHeHuto ¢ 2023 1.). U aTo HECMOTpS Ha

08y nmaxe

Process u Task mining, HEB3Upas Ha BCIO «3KOCHCTEMY MHCTPYMEHTOB)?
BHE 3aBHCHMOCTH OT «YBEJIMYEHUS KOHBEPCUN HA NPOTSIKEHUH KIMEHTCKOTO
1y Ti» 2%,

Taxum oOpa3om, 3TOT npumep oOpailaeT BHUMaHKE Ha BHIPAKEHHBIN pa3phiB
Mexay BHeapeHueM WM MeHEIKMEHTOM M BIMSHUEM 3TOTO BHEJPEHMS Ha
PE3yAbTaThl ACATENBHOCTH JIJISl aKIIMOHEPOB/COOCTBEHHUKOB U MOTpEeOUTENEH.

Jist cOOCTBEHHUKOB HEO0XOIUMOro pocta 3(P(GEeKTUBHOCTH JEATEIBHOCTH
OpraHu3alyii BCJIEICTBHE MPUMEHEHHUS «MOJIHBIX)» PEIICHUI MOKa HE IPOUCXOIUT,
KaK Obl OHU He «apaiBuch»(?)?0,

B nenowm, ecinu BepHyThes K oueHkam [x.K.I'anopeiita u [[x.borna, kotopeie
OHU JIaBaJH JEATEIbHOCTH IOOATbHO OMEPUPYIOUINX KOPIOpPALUH, TO MOXKHO
YBUJIETb, YTO, HECMOTPS HU HA KaKU€ «MHHOBAIMI»/«IIU(PPOBU3ALIUNY», IKOHOMUKA
OCTaETCcsl «aHeMH4YHOI». OgHAKO, MEHEKEPOB 3TO MOYEMY-TO HE CMYILIAET: OHU
POAOJDKAIOT TPOIAraHaupoBaTh He MpuHocsme hdexra I COOCTBEHHUKOB
«MHHOBALIMM» U UX BHEJIPEHUE 32 CYET ITUX COOCTBEHHUKOB.

OTa YCTOMYMBOCTH O3HAYaeT, YTO HHTEPECHl TeX, KTO PHUCKYET CBOUM
KaluTajaoM, 3aBEOMO, MSTKO TOBOpsl, WrHopupyrorcs. OTCyTcTBUE pocCTa
AKOHOMHYECKON 3(P(HEKTUBHOCTH OM3HECA CBUJCTEIHCTBYET TAKXKE O TOM, YTO U
MHTEPECHI MOTpeduTeNeld (PUHAHCOBBIX YCIYI UTHOPUPYIOTCS TOXKE, HECMOTPS Ha
3asBJICHUSI PO «MOBBILIEHUE KIMEHTCKOM LIEHHOCTH», «pOocT 3(PPEeKTUBHOCTU
B3aUMOJIEHCTBUS C KIMEHTAMW» B PE3YJbTATE «aHAJIN3a M0JIb30BATEIbCKUX ITyTENH»

U Pa3BUTHUS «IKOCUCTEMY ( KCTATH, «ITyHATUKW» TTOYEMY-TO OYEHB MOTIOOMIH CJIOBO

«IKOCHCTEMay, MIOCTOSTHHO U TIOBCIONY HEYMECTHO €ro yHnoTpeOsisas — 3TO MPU3HAK
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«3a00JIeBaHUs»: €CTh MO COCEICTBY Mara3uH «MHUpP BEMIAIOK» - SIBIEHUE TOTO K€
nopsifika). @akTUYeCKue pe3ylbTarbl OM3HECA ITOTO HE TTOTBEPIKIALOT.
OO0e3nu4YeHHbId M, COOTBETCTBEHHO, OE30TBETCTBEHHBIM «aJITOPUTM» HE
CIOCOOEH Y/IOBJIETBOPATHh MOTPEOHOCTH MUHUMAJIBHO aJI€KBAaTHOTO MOTPEOUTENS.
Ocraércs ccpuiaTbesl Ha OMPOCHI, JJISl KOTOPBIX «IPETYCMOTPUTEIBHO» JEIA0T

BEIOOPKY M3 HEIOPa3sBUTBIX pecHoHmeHTOB?!!

, @ TIOTOM YTBEPKIAIOT, YTO ITH
COLIMOIIAThI ¥ €CTh NEPCIIEKTUBHBIE KIIMEHTBI, KOTOPBIE «HE XOTST 5K1aTh» U «TOTOBBI
KOMMYyHULIpoBaTs ¢ U».

[Ipy 3TOM HE MOHMMAETCS, YTO OTH CTPAJAIONIUE TMPHUCYIIMM «OpaThsiM
MEHBILIM OTCYyTCTBUEM MUHHAMaJIbHON CIEPKAHHOCTHU-HEIEPKAHUEM,
«TPOJABUHYTHIE» KIMEHTHI-MH(DAHTUIIBI C UTPOBBIM TUIIOM JIMYHOCTH, HE CMOTYT
COCTaBUTb CKOJIBKO-HUOYIb MPUEMIIEMYIO IOXOIHYIO0 0a3y, T.K. U3 HUX HE MOJIYYUTCS
U YK€ HE TOoIydaeTcs YAOBIETBOPUTENBHBIX [0 KaueCTBY/KBaJU(pUKALUU
J€eCIOCOOHBIX pa0OTHUKOB U OHU HE OyIyT HYXHbBI pabOTONATENsIM, a MOTOJIHAT
psiapl 0e3pabOTHBIX WIIM HHU3KOOIUIaYMBAeMbIX pabOTHHUKOB. W naxe «0a30BbIid
JI0X0/1», eclii OH OyzneT BBelIEH B PD, He ciac€T cutyaluio, T.K. €ro rapaHTUPOBAHHO
He OyJeT I0CTaTOYHO ISl POPMUPOBAHUS HEOOXOJUMOTO CIPOCa.

Tem paGoTonaresnsiM, KOTOPbIE 3TOTO CETOHS HE TOHUMAIOT, BCKOPE MepeaacT
Oonpiold npuBeT cuHApoM JlanHuHra — Kprorepa, a HEKOTOPbIM — U CHHIPOM
JayHa.

B cBere 3TOrO ClielyeT HaOMHUTHh HAPOJHYIO MYAPOCTB: «JTy4Il€ C YMHBIM
HOTEPSITh, YEM C JypakoM Hailtu» (c). I pykoBoICTBOBAThCS €10 B MPAKTUYECKUX
nenax: ymepoa st COOCTBEHHUKOB OM3HECA TOYHO OyAET MEHBIIIE.

B nenom, cymecrByromas NpakTuka «npuMeHeHus HWH-uHCTpyMEHTOB B
KJIFOUEBBIX OM3HEC-IPOLECCax» JI0Ka3bIBAET, UTO IPUOPUTET B HEW MOKaA OTAAETCA
HE MHTEepecaM COOCTBEHHUKOB/ aKLIMOHEPOB OM3HEca, a TeX, KTO MPUHYXKIAeT
OM3HEC K pealln3aliy 3TUX PEIICHUH U TeX, KTO AaKTUBHO MPOJIBUTAET 3TH PEIIECHUS
3a Yy>KOM CYET, mosyyasi BbITOJy HEMOCPEACTBEHHO B IMPOLIECCE OCYLIECTBICHUS
coOCTBeHHHKaMH Owu3Heca 3aTpaT Ha «MOJHBIC» HOBOBBEACHHUS, HE HeCs

HE0OXOIMMOM MaTepUaibHON OTBETCTBEHHOCTH 33 KOHEUHBIN PE3yJbTaT.
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Tperbeld SK3UCTEHUMATBHOMW YIPO30M I COBPEMEHHOTO POCCHUKCKOTO
Ou3Heca SBISETCS BO3MOXKHAs BOWHA, koTopyro emie B 2006 romy aHOHCHpPOBaJ
YIOJHOMOYEHHBIA  «pymnop» miobansHOM snuthl K.  Arramum B cBoeM
3aMacKMpPOBAHHOM I10Ji KHUTY JMPEKTUBHOM IUIaHE Toj Ha3BaHueMm «Kparkas

ucTopusi Oyryrieron’?

, 0 KoTopol mpenynpexnaana masa Esponeiickoro b K.
Jlarapa®®® u sckananumro KOTOpoi aKTMBHO IIPOBOLMpYET ceromns Bmecte ¢ HATO
OBIBIINK TUYHBIA MOMOIIHUK JK.ATTanu u ObIBIIMHI yHpaBIsAIOIIMA NapTHEp OaHKa
Rothschild & Cie, nepememiénnspiii KypatopamMu Ha MO3ULIKIO Tpe3uieHTa Opanuuu,
. Makpos.

Boennas arpeccust HATO npoTuB Halieil cTpanbl UIET, KaK MUHUMYM, ¢ 2014
roza, CHadajla M II0Ka pPyKaMH YKPaMHCKUX IPOKCH, a B CPEIHECPOYHOU
NEPCIEKTUBE — HEMOCPEACTBEHHO eBporieickuMu uieHamu HATO.

KonuenryansHas ocHOBa BeposiTHOTO Hapactanus arpeccud HATO nportus
HAC JIerajiu30BaHa e, Kak MUHUMYM, ¢ 2014 1., Ha 4TO CBOEBPEMEHHO oOpaliaiu
BHMMAaHME aBTOPMTETHBIE 3aNaiHble dKcrepThi>*, OHa e oIpeenseT TeHISHIIUIO,
NOJUUHSIONIYI0 cebe Bce «(akTh» BHEIIHEWM W BHYTPEHHEW NOJUTUKH CTpaH
HATO, xoTopble NepcoOHaKu C JUCKPETHBIM CO3HAHUEM XPOHUYECKHU HECIIOCOOHBI
YBUAETh CHUCTEMHO W MPOIOJDKAIOT HANEATHCA HA TO, YTO «Mbl CHOBa OyaeMm
nepectpaxoBbiBarhcsi B Munich Re». Ha camoMm niene, MOxHO mpeanoiararb, 4To
«BCE» TOJIIBKO HAYMHAECTCS U MHOTHE K 3TOMY HE TOTOBBI.

Hamm pecypcbl eBponeickue «mapTHEPbDY XOTAT IMPUCBOUTH CUJION U pajau
9TOT'0 F'OTOBBI CETOAHSA AAXKE «IIOTEPIIETHY U IOHECTH JOIOIHUTEIIBHBIC U3EPKKU B
pacyére Ha TO, YTO 3TO BIOCJEACTBUU OKYIIUTCS 32 CUET MPUBBIYHOTO JJISI HUX
Mapoaepcta. Ha 3To ke pacCUMTHIBAIOT U HOBOSIBJICHHBIE MOCOOHUKH 3aIlaIHBIX
«napTHEpOB» B coceqHux ¢ Poccuell ctpaHax. OHM yX€ Hac «IOXOPOHMIIM.
[ToToponuiuck, koHeuHO. Kak ObL710 BEPHO 3aMEUEHO: «MbI €11IE MPOCTYAUMCS Ha X
noxopoHax» (c)%.

B ocnoBe Bo3moxHON arpeccun HATO npotwB Hamen CTpaHbl JIEKUT

216

nokrpuHa «cmsmero HATO»“™®, cyts kotopoit cBoautcs k (dopmyne: «EBpomy

JOJDKHA 3alluiarb EBpona» IIpHu HAJIMYUHN «AACPHOTIO 30HTHKA» WM BO3MOXKHOM
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BO3ME3IHOM pecypcHoM obecneuenun co ctoponsl CIIIAZY. [lenTaron HaunHaer
«cMemarhb GoKyc» Ha pelICHUe BHYTPEHHMX M PETHOHAIBHBIX BOIPOCOB2E,

Bammumnrronckuit Cammut HATO (uronb 2024 1) B3si1 Kypce Ha MOATOTOBKY K
Boline mpoTtuB Poccun®’®. BenukoOpuTaHMs B 3TO K€ BpeMs IPHUHAJNA HOBYIO
BOCHHYIO JIOKTPHHY, OPHEHTUPOBAHHYIO Ha «BOIHY B EBpone»??. T'eHepanbHbIi
cekperapuar o o00poHe U HalMOHAJIBbHOM Oe3onacHocTd DpaHuuK OmyOIUKOBaT
OOHOBJICHHYIO JOKTPUHY B 00JacTu 000pOHBI M Oe3omacHOCTH «HanuoHanbHbIN
cTpareruueckuii 0030p — 2025». B 10KyMeHTe roBOpUTCS O BBICOKOW BEPOSTHOCTH
Hayana B EBpome k 2030 romy macmrTaOHOrO BOOpYXEHHOro KoH(pmukra. B
JOKYMEHTE TOAYEPKUBACTCS, YTO KOH(MIMKT OydeT NpOXOAWTH 3a MpeaesiaMu
HallMOHAIbHON Teppuropuu PpaHIMM, OAHAKO CTpPaHAa MOXKET ObITh BOBJICUYEHA B
Hero. Ctparernueckuit 0030p TakKe MPeAyNpeRIACT O HAPACTAIOIICH «POCCUICKON
yrpose», koropas k 2030 rogy sko6bl ycunures?:,

«EBpomna xoueT Mupa yepe3 cuiy», 3asiBuia rasa EBpoxkomuccun V. GpoH aep
Jlaiinen Ha MioHXeHCKoM KoH(epeHmuu 1o GesonacHocTH B gespaine 2025 1.2 u
IPOJIOIIKAET TIOBTOPATH 3TO M ceropusa2®, Iaarckuii cammut HATO ( urons 2025 1)
COIVIACOBAJI KOHKPETHBIE MEXaHU3MBI OATOTOBKHU arpeccunz2,

B kauectBe akTa mpAMON MOJATOTOBKM arpeccHM CIEAYyeT paccMaTpuBaTh
NOMBITKY JIETAaJU30BaTh pasMelleHue BoopykEHHbIX cuil HATO Ha tepputopumn
VYKpauHbl 1O/ NPUBBIYHBIM JI 3amaJHbIX «MapTHEPOB» (anbLIUBBIM (haarom
«MHPOTBOPYECKOTO KOHTHHIEHTa» %,

Korna 3ta yrpo3a MmoxeT peanu3oBarbcsi? ECTb OCHOBaHHUS NpeaIonararb, 4To
BoeHHas arpeccust HATO mnporus Poccun MokeT mepeiTu B KaYeCTBEHHO HOBYIO,
Oonee «ropsiayroy», ¢asy He nozauee 2029 — 2030 rr., xots npembep [Honbim J1. Tyck
HEJABHO BIIOJIHE MPO3pauyHO HaMeKHya U 1po 2027 rox®?®, uro moarsepkaaercs u
3asBIeHHEeM KomaHayromero O0bequHEHHBIMU BOOpYXeHHbIMU cuiiamu HATO B
EBpone renepan-neiittenanra BBC CIIIA K. I'punkeBuya B uHTepBbIO razere The
Guardian, koTopslii cuutaet, yto Kuraii u Poccust skoObl MOTYT BCTYIIUTB C OOEBbIE

nevictBud ¢ koHTuHreHnToM HATO B 2027 roz[y227.
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Kax npennonoxurenbHas peaau3aluy 3TOro BEpOSITHOTO PUCKa YUUTHIBAETCS
COOCTBEHHUKaMH U MEHEIKMEHTOM pPOCCHICKOro crpaxoBoro OusHeca? Kakwue
MEpbl MPUHUMAKOTCA JUISL 3al(UThl OT 3TOro? OTBET OYEBUAECH: BEPOSTHOCTH
peanu3alyy 3TOro pucka OTpULIAETCs, IMOO UTHOPUPYETCH.

JUisi  anekBaTHOW  ONEHKM  MEPCIEKTUB  pealid3ali  3THX  TPEX
SK3UCTEHIMAIBHBIX YIpo3, ONpEeNestoumx Oyfaylee pPOCCHUICKOW CHCTEMBbI
CTpaxOBaHMsl, CIEyeT NOHUMATh, YTO, OOBEKTUBHO, aaMuHKUCcTpauus . Tpamna He
3aMHTEPECOBaHA B PEaN3allid PUCKOB «KHOEpPHaHACMHUN» WU «IaHACMUW», Kak
MuHUMYyM, Ha Tepputopun CIIIA wu ux caremmuroB. B cBoro ouepenb, BOeHHas
arpeccus esporneiickux crpad HATO nporuB Poccuu nipu HeBoBieuénnoctu CIITA
HEIMOCPEACTBEHHO B BOEHHBIE JEWCTBUS Ha 3emuie ( XOTs BamuHrTOH cornaceH
o0OecreunTh 3amaJHble KOHTUHICHTHI CPEICTBAMHM Pa3BEIKHM WU CUCTEMaMH ISt
IoAepKaHus BO3MylHo# 6e3omacHoctr 2%8), nus CILIA BBIrogHa: OHM INIAHUPYIOT
npoaaBarh cBou BoopykeHusi B EC, u3Bieub u3 3Toro A cedsi O0JbIIKe BBITObI U,
3a01HO, 0CJIa0UTh U CBOMX €BPOINEUCKUX KOHKYPEHTOB, U HAIly CTpPaHY.

BepHo yTBepkleHUE, YTO MUWIMTApHU3alUs CTajla JJI TIOOATUCTCKUX AJIHUT
€IMHCTBEHHOU TEXHOJIOTUEW BBIKMBAHHUS, U 3TO O3HAYAET YCTOMYMBOCTh Kypca Ha
He€. PaccmarpuBarh €ro ciaenyeT He Kak BpEMEHHYIO PUTOPHKY, a KaK CTPYKTYPHYIO
YIpo3y, TPeOYIOIIYIO JOIrOCPOYHOr0 0TBETa%?’,

[ToaTomMy cnemyeTr HUCXOAMTH M3 TOrO, YTO BCE OOO3HAUEHHBIC BBILIE
AK3UCTEHIIMAIbHBIE PUCKU MIPU TPUOPUTETHOCTH BOCHHOW arpeccuu MpOTUB HalIEH
CTpaHbl COXPAHSIOT CBOI AaKTyaJlbHOCTh JJII POCCHIICKOro Ou3Heca W,
IPEIOJIOKUTENILHO, MOTYT peaju30oBaThecsl U nipu agMuuuctpanuu . Tpammna.

[Ipyu »>TOM, BIOJHE BO3MOXHO, UYTO TOCI€ HEKOTOPOW 3aMUHKH,
NpOUCHIEANIEH C «aHJEMUUHBIM COIVIAIIEHUEM» U, COOTBETCTBEHHO, ¢ «Desease
X», IaHUPOBIIMKH Tpoliecca TpaHchopMallviy B KAYECTBE OCHOBHOIO CTUMYJIA JJIs
nepexofa K HOBOMY BaJIOTHOMY MHPY CIEJAIOT aKUEHT UMEHHO Ha pa3KUraHuu
BOMHBI, KyJla OylyT «BCTPOEHB U KUOEpHaHAeMUsl, 1 MEANaHAEMUS,.

B nenom, MOXKHO KOHCTaTUPOBATh, YTO BEPOATHBIE PUCKH, MPEACTABIISIOIINE

CephE3HBIE YIPO3bI JUIsl CTPAXOBOTO OM3HECA M €ro OyIyIIero: BHEUTHSS BOCHHAsS
81



arpeccust HATO, «xuOeprnanaeMusi» U «MEIULIMHCKAs aHIEeMUs» OTE€YECTBEHHBIM
CTpPaxOBBIM OM3HECOM B HACTOsAIIEE BpeMs (DaKTUICCKU UTHOPUPYIOTCS.

Hanuio dakr ackanmzma, paxT «b6erctsa oT peaaTbHOCTH» U €€ BHI3OBOB.

O ToM, KaK ¥ TOYeMy BO3HHUKJIO 3TO OTKJIOHEHHE Ha HAIlIEM CTPAXOBOM PBIHKE,
MoYyeMy OHO  TOJYyYHWJIO  PACHpOCTpaHEHWE U [OYEeMYy  MPOAOJIKAET
pacrpocTpaHaThCsi ObUIO CKazaHo Bhimie. [IpuunHa - mioOanbHas: HPaBCTBEHHBIC

OTKJIOHCHHA OT HOPMBI.

IX. KIMHUYECKHUE PEKOMEHJIALIUHU

Hecmorpss Ha Hapactaromui mryM, u3gaBaeMblii udpocekTaHTaMu IO
NOBOAY HEU30€KHOM 3aMEHbl 3HAUUTEIBHOIO YMCIA JKUBBIX COTPYIHUKOB
CTPAaXOBBIX OpraHU3alMi HEUPOCETHIO, CTPAaxoBas HHIYCTPHS - 3TO, IPEKIE BCETO,
KaJpbl CTPaXOBbIX OpraHU3aluii, B TOM YUCIIe, KOHEYHO, U caMU ceKTaHThI Insurtech.

[IarHanuate neT Hazaj ObUIO OOpalieHO BHUMAHUE HAa TO, YTO IS
OTE€YECTBEHHOI'O CTPAXOBaHUS (PYHIAMEHTAIbHYIO0 Yrpo3y HECET MEHTaJbHBIN
KPH3HC €€ KaapoBoro pecypca®,

Torna xe mpenynpexnanoch ¥ 00 ONACHOCTH KaJpOBOW AHTHUCEJIEKIIMH B
IIPOLIECCE CMEHBI IOKOJEHHM B OTEYECTBEHHOM CTPAaXOBAHUH, KOTOPAask MOMKET
IPUBECTH K UYPE3MEPHOMY pACIPOCTPAHCHHUIO B MHIYCTPUM  KaJIpOB
NCUXOKMHECTE3UUECKOTO THIIa — MEHTAJIBHO OCJIa0JIEHHBIX «JTyHaTUKOBY». Ceroass,
K COXAJICHUIO, MOKHO KOHCTAaTUPOBATh, YTO T€ OMACEHUS B 3HAYUTEIILHOU CTEIICHU
peanuzoBanuck. OTCrOIAa NPOMCTEKAET OINACHOCTH A3CKAIIM3Ma MEHEIKEPOB H
COTPYIHUKOB-IYHaTUKOBY» [UIsl COOCTBEHHMKOB OTEYECTBEHHOIO CTPaxOBOIO
OouzHeca.

[IprMepbl OMacHOCTHM TAaKOTO AKOHOMHYECKOTO IIOBEJICHMSI B HWCIIOJIHEHUU
«JTyHaTHUKOB» MBI BUJUM CErOAHS B pa3HbIX cdepax AeSITeNbHOCTH: 3TO U
3JI0yNOTPEOJIEHHsT IPU CTPOUTEIBLCTBE OOOPOHUTEIBHBIX COOpYkeHU B Kypckoit
oOnacTth, 1 OecCKOHEYHas 3aMEHa HOBBIX OOparopoB Ha HOBble B mnepuon CBO, u

nokymnka Hebockpéba B nepuon CBO u T.I.
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B cBete 3TOro coOcTBeHHNKaM OM3HECa HEOOXOIUMO MPOBEPUTH, HACKOIBKO
IOCTOSIHHBIE «IUISICKW» ‘ICKAIIMYECKUX MEHEIKEPOB M KOHCYJIBTAHTOB TO BOKPYT
«UHHOBAIUi», TO BOKPYT «BHeApeHus nonxonoB ESG», to Bokpyr Insurtech (a),
OTJIIMYAIOTCS OT KPyTrOBOPOTa OOPIIOPOB.

Benp BHenpeHue TOro, 4ro «MOJHO-MOJIOJEKHO» BIIOJIHE MOXKET CIYXHUTh
TOJIbKO JIMYHBIM MHTEPECaM BCEX ITUX «IIEHHBIX CHEIHMAINCTOBY», CAMOHAa3BAHHBIX
«BU3UOHEPOBY», «IKCIEPTOB IO OPraHU3aLMOHHOMY IOBEAEHUIO/KIMMATHUECKON
MIOBECTKE», «OMMOBY», «OOMOBY» U MPOYHX <«JTyHATUKOBY, CIIOCOOCTBOBATH CO3IAHHIO
UX JJUYHOU «IOAYIIKH 0€30MacCHOCTH» Ha MPUOIIMIKAIOIIEECs TPYJHOE BpEMs, HO 3a
CU€T KOMIAHUI U UX COOCTBEHHUKOB U 0€3 peanbHON MOIb3bI ISl MOCISTHUX.

JUIs yCHeImHOro MPOTUBOCTOSHUS BHEIIHUM BbI30BaM OH3HEC-CTPYKTYpPHI
JOJKHBI OBITh MOHOJIUTHBIMM BHYTpPHU: BCE U BCE JOJKHBI ObITh MOOWIIN30BaHbl U
HALEJICHBI HA 3aIUATY OT PEaIbHBIX BHEIIHUX OITACHOCTEMN, KOTOPBIE COIPOBOKIAIOT
TpaHC(OpMALMIO CTPaxoBOW HHAYCTpUM. Jljig 3TOro Hajo, MHpPEXAe BCETo,
YCTPaHUTh BHYTPEHHUE PHUCKU OpraHu3alui, CBS3aHHbIE C JACHCTBUSAMU
COTPYAHHUKOB MPOTUB UHTEPECOB KOMIIAHUH.

O¢ddexTuBHOE ympaBieHUE HK3UCTEHIMAIbHBIMU TPaHC(HOPMALIMOHHBIMU
puckaMu OJM3KOro OyAylIero HEBO3MOXHO 0O€3 IpeaBapUTENbHOIO 0OecHeyeHus
3alUTHl OT PUCKOB BHYTPUKOPIIOPATHBHOIO MOUIEHHUYECTBA U 3JIOHAMEPEHHBIX
NPAKTUK BHYTPH KOMIAHWI, OT KaJpPOBBIX PHCKOB CTPAXOBBIX OPTraHHU3aLUU.
ITosTomMy, 3ammura OT 3THX PHCKOB JUIS COXpPaHCHHS OH3HEcCa — KIIFOUCBOM
AKTyaJIbHBII BOIIPOC CETOJHSIIHETO JIHS.

HeoOxoqumo cpouHO MpOBECTH B KOMMAHMSIX (POPEH3UK-pacciieZlOBaHus,
HalpaBJICHHbIE Ha KYNHPOBAHHUE PUCKOB 3JIOHAMEPEHHBIX MPAKTUK aHTHU-OM3HECA,
BBISIBJIATD <JIyHaTHKOB» U U30aBISTHCS OT TE€X, KTO B YTOly CBOUM JOPOTOCTOSIIIUM
JUTs1 COOCTBEHHUKOB OM3HECA «MOIAHBIM XOTEIKaM» O€XKHUT OT peaibHOCTH, OTHUMAs
pecypcehl OT PElICHUs JEMCTBUTENBHO AKTYaJbHBIX 3a7ad U MOACTaBIAs OU3HEC
COOCTBEHHHUKOB CTPAXOBBIX OpraHU3alMil Mo 3K3UCTEHIUAIIBHBIE YTPO3BI.

OT0 — 3a7ada MEPBOCTENEHHON BaXXHOCTH, OT 3()(PEKTHBHOTO peuIeHHS

KOTOpOﬁ 3aBUCUT PCHICHUC CIICAYIOMIUX I10 OYCPCIU 3aaa4d oOecrneyeHus 3alIUTHI OT
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OK3UCTCHIUMAJIbHBIX PHCKOB, a 3HA4YUT - 6yz[ymee CTPpaxoOBbIX OpFaHI/IBaHI/Iﬁ u
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! Hukkono Makuapesiu. Pasmbliienus Haj nepBoii aekanoit Tuta Jlusus. Makuasesiu H. Tocynaps/ ITep.c
nranbsaackoro K. A . Tananymxko. — MH.: CoBpeMenHslil muteparop. 1999. C.436.

2 https://proza.ru/diary/avroralee/2011-10-01

3 Mapust PekoBa. UTO TaKoe SCKaIM3M: HE3T0POBOE YIOBOILCTBHE HIIH TIONIE3HBIN CIIOCOO OTBIEYBCS OT TIPO6IEM?
04.12.2024. Pexxum noctyma: https://mip.institute/journal/chto-takoe-eskapizm-nezdorovoe-udovolstvie-ili-
poleznyj-sposob-otvlechsya-ot-problem

4 C/Collodi. The Adventures of Pinocchio. URL: https://www.gutenberg.org/files/500/500-h/500-h.htm

5> Cm. Epanrenue or Mapka 5 : 9.

€ https://www.ritcap.com/wp-content/uploads/2024/07/250490-RIT-R A-Interim-HiRes-WEB.pdf

" I'puropses, O. B. Dnoxa pocra. JIekiuu no HeoskoHOMMUKe. PaciBeT U ynaaok MUPOBOi SJKOHOMUYECKOH CHCTEMBI
/ O. B. I'puropseB. Mockaa : Kapsepa IIpecc, 2014.

8 A.C. Iywxun. Esrenuit Onerun. In. 7. 24.

® XXVIII IIETEPBYPI'CKMIA MEXTYHAPO/IHbIN SKOHOMUYECKHUI ®OPYM JIOKJIAJ] .. CEUMHA
['MaBHOro HCNoMHUTENbHOTO gupektopa ITAO «HK «Pocredts». OJJMCCES MUPOBOI SKOHOMUKHU

B I[TOMCKAX 30JIOTOI'O PYHA. HOBBII OBJIMK MUPOBOM SHEPTETUKM. Poccus, 1. Caukt-ITetep6ypr
21 urons 2025 roma. C.7. Pexxum nocryna: https://www.rosneft.ru/upload/sitel/attach/0/10/29/pdf 21062025 1.pdf.
10 Born, Ix. He BepsTe rudpam! PasMbImieHus 0 3a0IyKeHHAX HHBECTOPOB, KAITUTAIH3Me, «B3aHMHBIX)
(boHIax, MHICKCHOM WHBECTUPOBAHUHY, IPEANIPHHUMATENBCTBE, Heanu3Me 1 reposix / JHxon bort ; mepeBox ¢
annmiickoro. Mocksa : AnsnnHa aumxurai, 2011.

11 Tam xe. C.36

12 Tam xe. C. 23, C.35- 36

1310 things on legendary investor Jack Bogle's mind by Heather Long @byHeatherLong March 8, 2017. URL:
https://money.cnn.com/2017/03/08/investing/vanguard-jack-bogle-interview/

14 Pexopibl cTpaxoBaHus: 2 TpiH py6. c60poB u Gosee 1 TpiH py6. BHIMIAT [DNEKTPOHHBIIA

pecypc] // ACH. 29.01.2024. URL: https://www.asn-news.ru/post/1128. O630p pocCHIICKOT0O CTPaXxOBOTO PHIHKA
nporuo3 ero passutus (2023 ) [Dnekrponnsiii pecypc]. URL: https://kept.ru/news/obzor-rossiyskogo-strakhovogo-
rynka-i-prognoz-egorazvitiya-2023-g-/.

15 Born JIx. He Bepsre nudpam! C.20.

16 p. Xy6ues. CekpeT MUPOBOIi SKOHOMHKH: 4TO Ha CAMOM Jiejle CKphbIBaeTcs 3a TepmuaoM BBII. 12 mas 2019.
Pexxum noctyma: https:/regnum.ru/article/2626751

17 Masterson, V. Degrowth — what's behind the economic theory and why does it matter right

now? [DnexrpoHHsIi pecypc] / V. Masterson. World Economic Forum. 15.06.2022. URL: https://
www.weforum.org/agenda/2022/06/what-is-degrowth-economics-climate-change/.

18 The Future of Growth. Report 2024. INSIGHT REPORT. JANUARY 2024. URL:

https:// www3.weforum.org/docs/ WEF_Future of Growth Report 2024.pdf. Rajiv Shah, President, Rockefeller
Foundation, Mariana Mazzucato, Professor, University College London (UCL). How governments can shape
markets towards green and inclusive growth. Jun 9, 2021. URL:

https://www.weforum.org/stories/202 1/06/how-governments-can-shape-markets-towards-green-and-inclusive-
growth/

19 Kia Kokalitcheva. Energy & Climate Companies face a new world of climate disclosure. 19 March 2022. URL:
https://www.axios.com/2022/03/19/companies-financial-disclosure-rules

20 " Maxapenxko. EBpona BriepBble BKiItouna B pacueTsl BBIT HapkOTOProBIito M NpoCTUTYLI0. 27 okTsi6pst 2014 1.
Pesxxum noctyna: https://www.rbe.ru/economics/17/10/2014/5440e¢924cbb20f3927c14baa

2L CmuproB B.M. ®usnka mobansHoit atMochepbl. [TapHUKOBbIi 3pPekT, aTMOCPEPHOE FIEKTPHUECTBO, IBOJFOLHS
ximMata. Jonronpymnsrit: U1 «AaTennext», 2017. Jemupusa K.C., Konaparses K.A., Jlemupusua K.K.
[MmobanpHOE MOTEIICHNE U ITOMUTHKAY ero npenoTBpamienus // buocdepa. 2010. T. 2. Ne 4. C/ 488-502.

Monun A.C., Coneukun JI.M. KonebGanus kimmara no gaHHbiM HaOmoneHuit. TpoiHOW COTHEUHBIN U IpyTHe
nukisl. M.: Hayka, 2005 I'maseeB C.1O., bespykos JL.b., [lonronantes A.B., Jlapua H.B., CerBopotkun B.JI.,
®enopos B.M. Kiimmarnueckne u3mMeHeHus U sHepromnepexoy / JxoHomuueckue crparerun. 2023. Ne 6(192). C.
16-29. DOL: https://doi.org/10.33917/es-6.192.2023.16-29

22 Zack Colman and Marcia Brown. USDA ordered to scrab climate change from websites. January 31. 2025. URL:
www.politico.com. CM. Taxke: https://www.yahoo.com/news/usda-ordered-scrub-climate-change-184410815.html.
https://www.climatedepot.com/2025/02/01/sanity-returns-usda-ordered-to-scrub-climate-change-from-websites/

23 Adriana Diaz. New York Post, Antarctic ice has made a surprising rebound in mass, scientists say. 5" May 2025.
URL: https://nypost.com/2025/05/05/science/antarctic-ice-has-made-a-surprising-rebound-in-mass-scientists-
say/#:~:text=Antarctic%20ice%20has%20made%20a%20surprising%20rebound%20in%20mass%2C%20scientists

84



https://www.asn-news.ru/post/1128
https://www3.weforum.org/docs/WEF_Future_of_Growth_Report_2024.pdf
https://www.rbc.ru/economics/17/10/2014/5440e924cbb20f3927c14baa
http://www.politico.com/
https://www.yahoo.com/news/usda-ordered-scrub-climate-change-184410815.html

%20say,-By&text=The%20Antarctic%20Ice%20Sheet%20(AIS,experts%20reveal %20their%20theories%20why.
Maif 2025 .

24 Derrick Jensen (Author), Lierre Keith (Author), Max Wilbert (Author). Bright Green Lies: How the
Environmental Movement Lost Its Way and What We Can Do About It (Politics of the Living). Monkfish Book
Publishing. 2021.

Thomas Fazi. The European Green Deal Has Failed. July 07, 2025. URL: https://www.compactmag.com/article/the-
european-green-deal-has-failed/?utm_source=substack&utm medium=email

BTyTun: y Poccun HeT HelpyKeCTBEHHbIX CTPaH, ECTh HeJPyKeCTBEHHbIE 3Tl KoMmepcanT. 22 aBrycra 2025 .
Pexxum nocryna: https:// www.kommersant.ru/doc/7987991

26 polish president vetoes bill easing rules about building wind farms. By Reuters. August 21, 20252:14 PM URL:
https://www.reuters.com/business/energy/polish-president-vetoes-bill-easing-rules-about-building-wind-farms-2025-
08-21/

27 Anexceif JIalikoB. AIMUHHCTpaTHBHAS pedopMa: MOpalbHbIHA acHeKT.. PexxuM nocTyna:
http://www.opec.ru/library/article.asp?c_no=19&d no=2763

https://ig.hse.ru/news/177844108.html. A.JlafikoB. ATMHUHHCTpaTHBHASA peopMa: BOSMOXKHBIE TPETISTCTBUS IS
pasButus ctpaxoBoro busHeca B P®. Crpaxosoe pepro. Ne 8. 2003. C.33-43.A.JlaiikoB. MopaibHO-3THYECKHE
OCHOBBI YaCTHO-TOCYIapCTBEHHOTO napTHEpcTBa. Jloknan Ha IV MexayHapoqHoi Hay4HO-IPaKTUIECKON
rxoH(peperuu "KopropaTuBHas corualibHasi OTBETCTBCHHOCTD U 3THKa OusHeca" 21 mas 2008 r. Pesxkxum moctyma:
http://www.ruskline.ru/monitoring_smi/2008/07/10/moral_no-e ticheskie osnovy chastno-
gosudarstvennogo_partnyorst

2 H . Maxkwuasemnmu. ['ocynaps. Munck. CoBpeMeHHBIiH mutepaTop. 1999. C.78.

2 Tam xe. C. 82.

30 Cosimo de' Medici and the Florentine Renaissance: The Patron's Oeuvre

Kent, Dale: New Haven: Yale University Press. Publication Date: November 2000. Kathleen M. Comerford.
Published online: 30 Mar 2010.URL: https://doi.org/10.1080/03612750109602040

31 The Theory of Moral Sentiments. by ADAM SMITH, LL.D. F.R.S., Author of the ‘Inquiry into the Nature and
Causes of the Wealth of Nations. LONDON: ALEX. MURRAY & SON, 30, QUEEN SQUARE,
W.C.1869.0riginally published in 1759.

32 B.3ombapt "Bypxya". - M., 1994

3d.A. don Xaitex "Tlary6Has camoHaaessHHOCT". - www.libertarium.ru

34 A JlaiikoB. O6 0COGEHHOCTSX MCHXONOTHH HEKOTOPBIX POCCHICKUX TIpeAnpuHuMaTeneii. CTpaxoBaHHe CEerofHs.
02 anpesst 2010 . Pexxum noctyna: https://www.insur-info.ru/analysis/632/

3 Dunuknoneauyeckuii cnosaps ®.Ilanenkopa. 4-e BHOBB nepecMoTpenHoe usnanue. C.-IlerepGypr. Tum.
0.H.Opmux. 1910. C.811.

%Lucy Ozarin, M.D., M.P.H.Authors Info & Affiliations. Moral Insanity: A Brief History

Publication: Psychiatric News. Volume 36, Number 10. https://doi.org/10.1176/pn.36.10.0021. URL:
https://psychiatryonline.org/doi/10.1176/pn.36.10.0021+

37 J1.C. Buirorckuii. Moral insanity. Pesxxum nocTyma:

http://az.lib.ru/w/wygotskij 1 s/text 1934 moral insanity.shtml

38 Be6ep M. U36pannbie mpoussenenus. [IpoTecTantckas sTuka u AyX kanutanusma. M.: IIporpecc. 1990. C. 61-
344.

39 ®.A.don Xaitek. Yka3z.cou.

40 [Tur.mo H.A.Kpuueckuii. Hacneaue nporusopeunii. C.33.z

41 Bebep M. Vxas.cou. C. 76.

42 Tam xe. C.98.

43 dykysma @. [loBepue: conmaibHble J0OPOJETENH M MyTh K MpolseTanuio: [lep. ¢ annn. — M., 2004. C. 66-67.
Kpuuesckuit H.A. Hacnenue nmpoTrBopednii: HICTOKH pycCKOr0 3KOHOMHYECKoro xapakrepa. — M.: UTK JlamnikoB u
Ko. 2016. C. 16.

44 Bebep M. Vkaz.cou. C.91.

4 Tam xe. C.93.

46 Tam wxe. C. 75.

47 Tam »xe. C. 66.

8 Apxuenuckon Mapcens Jlepenp. Onu npenanu Ero. Ot nmubepanusma k oTcTynHuuecTBY. [lepeBoa M.3acioHoBa.
Cankr-IlerepOypr. «Bragumup daas». 2007.

49 Humme ®punpux. K reneanorun mopamu. ISBN: 5-8291-0889-5, 978-5-8291-0889-2

50 IMputun Conomona. 10:2. PBO 11. 2011. Pexxum gocTyna: https://bible.psmb.ru/bible/book/Prov.10/3RBO2011/
51 Tam xe. 10:16.

52 Kpuuenckuii H.A. Hacyienue npoTuBopeunii: HCTOKH pycCKOTo SKOHOMHYECKOTo xapaktepa. — M.: UTK [amkos
u Ko. 2016. Kpruescknit H.A. Artuckperna. — M.: Konanenryan. 2017.

53 Bnansixa Moans - ceatutens Pycckoro 3apy6esxns / Coct. mpot. Iletp Ilepekpectos. - 4-¢ u3a. - Mocksa : U3za-
B0 Cperenckoro MmoHacThIps, 2014. XXutust csateix. Yacts [V. Bocomunanus o cearutene Moanne. Pexum

85


https://iq.hse.ru/news/177844108.html
https://doi.org/10.1176/pn.36.10.0021

nocryna: https://azbyka.ru/otechnik/loann_Maksimovich/svjatitel-ioann-shanhajskij-i-san-frantsisskij-vladyka-
ioann-svjatitel-russkogo-zarubezhja/4#source

5 Nnokunst Haranes (KaBep3HeBa). «Ale u3Beemn 4ecTHOE OT HenocToiHoro». K 340-neturo npecraBieHns
[Narpuapxa Hukona. Pexxum nocrtyma: https://pravoslavie.ru/141359.html

% Kpuuepckuit H.A. ArTuckpena. C.127, C.139.

%6 Tam xe. C.128.

57 Tam se. C. 137 — 139.

%8 Tam xe. C.128.

% Tam se. C. 290 — 291.

60 Tam sxe.

61 Auruckpena. C.100.

62 [1.b. T'annymkun. Kiiuauka ncuxonaTuii: MX cTaThka, AMHAMuKa, cuctemaruka. C.45. Pexum goctyma:
http://lib.rus.ec/b/74883/read

83 H.A. Kpuuepckuii. ka3 cou.

64 M.IToctaukoBa. UTO Takoe aHTHCOLMAILHOE PACCTPOHCTBO IMYHOCTH 1 OYEMy OHO Bo3HMKaeT. 21.03.25 Pexum
nocryna: https://t-j.ru/sociopathy

85 JHnmKITONEe M Te CKIi cnoapp ®.IlaBnenkosa.

8 Toranos A. ITpuemsl cTpens0bl u3 muctoneta. [paktnka CMEPILa. Mocksa. M3narensctso «@AWP». 2009. C.
227-228.

67 Justin Kruger; David Dunning. Unskilled and Unaware of It: How Difficulties in Recognizing One's Own
Incompetence Lead to Inflated Self-Assessments (auri.) // Journal of Personality and Social Psychology. — 1999.
— Vol. 77, no. 6. — P. 1121—1134. — doi:10.1037/0022-3514.77.6.1121. — PMID 10626367.

88 [1.5. Fannymkus. Ykas.cou.

89 Mapuna Koneruna. IlyTun: MEp He MPOCTO HA MOPOTe MEpeMeH, a TEKTOHHUECKUX CIBUTOB. 22 oKTAOps 2020
roma. Pexxum mocryna: https://yandex.ru/turbo/life.ru/s/p/1608768/

0 Mmurpuit IeperomduH o raBHOM [ DneKTpoHHHIH pecype]. 21.01.2024. URL: https:/
youtube.com/watch?v=8cwh_mtalNO&si=DSmnDwUKXVfAM _At.

"1 Munnc Y.P. Bnacrsyromas snuta / Ilep. ¢ anmi. E.W. Posentans u ap.; Ipeaucn. B.E. Motbinesa; Pex. JI.51.
PozoBckuit. M.: M3n-Bo uHOCTp. UT., 1959; Mills C. Wright. The power elite. N.Y.: Oxford univ, press, 1957.

72 Kapponn Keuriu. Anrio-aMepukanckuii ucrebnumment. M.: Hame 3atpa. 2021.

3 Hukomac Xarrep. Cuaaukar. Mcropus MupoBoro npasutenbctsa. Dkemo. 2013

4 Carron DuTonu Bnacts nomiapa. M.: «®epu-By, 2003.

" I'm ge Pormuea. Hanepexop Cramuny. «Ammctopycy. 2013 — (Tutansl XX Beka)

8 Onpenenenue, npumiceisaemoe JI.JI. TpolkoMy, KOTOpOe paHee He OMPOBEPraioch, HO B HACTOSIIEE BPEMs
CHCTEMHO OMPOBEPracTcs KOHTPOIUpyeMbiMu Titobanu3atopamu CMU u «cnernuanbHo o0yueHHBIMU» LLM.

" Mocsxun A.T. Cyns6a 3010Ta B Poccuiickoit umnepuu B cpese ucropuu. 1880—1922. — Hcropuueckoe
paccnenosanue. — M.: KMK, 2017.

8 Medows, D. H. The Limits to Growth / D. H. Medows et al. Universe Books : New York, 1972.

9 Jlenun B.U. Kak opranusosats copesHoBanue? Jlenun, B. U. TlonHoe coOpanue codMHenuii. — 5-¢ u3L.. — M.:
Homuruznar, 1974. T. 35. C. 195—205. B.M.Jlennn. O «aeBom» pedsuecTBe U MenkoOypxyasHoctd. Jlenun, B. 1.
[onmHOe cobpanme counmHeHMH. — 5-¢ u3n. — M.: Tomuruzgat, 1974. — T. 36. Mapt 1917 — wmronp 1918. — C.
283—314. Jlenun B.. Bapuant crateu «Ouepeanbic 3ama4i coBeTckoi Biacty // ITomH. cobp. cou. T. 36. C. 136.
80 Focus: Business fights back as Republican state lawmakers push anti-ESG agenda

By Ross Kerber. April 24, 2023. URL: https://www.reuters.com/business/sustainable-business/business-fights-back-
republican-state-lawmakers-push-anti-esg-agenda-2023-04-22/

81 Carron DuTonu. Yonn-Ctpurt u Gonbluesuikas pesosonus. M.: «Pycckas unes». 2005. C.13

8Council for inclusive capitalism. Lynn Forester de Rothschild Founder and co-chair. URL:
https://www.inclusivecapitalism.com/about/. The Mogul in Search of a Kinder, Gentler Capitalism Lynn Forester de
Rothschild, founder of the Coalition for Inclusive Capitalism, believes change will come when hedge fund billionaires
and Pope Francis work together. The New York Times. By David Gelles. May 15, 2021  URL:
https://www.nytimes.com/2021/05/15/business/lynn-forester-de-rothschild-corner-office.html

8 B.1.Jlennn. O «1eBoM» pebsuecTBe 1 MenkoOypkyasHoct». IICC. 5-e uzmanue. Tom 36. C.283-314.

8% CFI Team. Main Street vs. Wall Street. The mutual dependence and conflicts between the two. URL:
https://corporatefinanceinstitute.com/resources/wealth-management/main-street-vs-wall-street/

8 [Mymmkos 3assun, uro [1IBa6 npeanaraer moasIM HOBYIO GpopMy padersa. 11 okTa6ps 2023 . Pesxum gocTymna:
https://iarex.ru/news/112750.html

8Welcome to 2030. I own nothing, have no privacy, and life has never been better. Written by Ida Auken Member of
Parliament, Parliament of Denmark (Folketinget). Regular Author. Published Friday 11 November 2016. URL:
https://web.archive.org/web/20161125135500/https://www.weforum.org/agenda/2016/11/shopping-i-can-t-really-
remember-what-that-is/

8 predictions for the world in 2030. 8 predictions for the world in 2030. Written by Ceri Parker. Commissioning
Editor, Agenda, World Economic Forum. Published Saturday 12 November 2016. URL: 86



https://web.archive.org/web/20161125144156/https://www.weforum.org/agenda/2016/11/8-predictions-for-the-
world-in-2030/

The Urban Mobility Scorecard Tool: Benchmarking the Transition to Sustainable Urban Mobility. Published by the
WEEF in collaboration with Visa, May 2023. URL:

https://www3.weforum.org/docs/WEF _The Urban Mobility Scorecard Tool 2023.pdf

87 Karaconos B.IO. Vimnepuannsm Kak BbICIIas cTajus Kanutaiusma. Metamopdosbl cronetust (1916 — 2016 rozwr).
M.: N]1 «Kucnopom», 2016. C.205.

8 Bonpuas poccuiickas sHuuktoneaus. Toramutapusm. Pexxum nocryna: https://bigenc.ru/c/totalitarizm-2c029c¢

89 CFI Team. Main Street vs. Wall Street. The mutual dependence and conflicts between the two...

9Saseendran, S. Use technology to create humanocracy, Klaus Schwab tells leaders at World Governments Summit
in Dubai [Onexrponnsiii pecype] / S. Saseendran. 12.02.2024. URL:
https://gulfnews.com/uae/government/use-technology-to-create-humanocracy-klaus-schwabtells-
leaders-at-world-governments-summit-in-dubai-1.100998252.

%1 Kosanpayk, M. Jlromu camMu uayT B dpoBoii rynar. KypuaToBckuii HHCTUTYT OTIIpa3iHOBaj 75-10 TOI0BIIUHY /
M. KoBampuyk. 11.04.2018. URL: https://ivan4.

ru/news/traditsionnye_semeynye tsennosti/m_kovalchuk people will go to the digital gulag kurchatov_institute
_has_otprazdnuem_75th_anniversary/. M.KoBansuayk. Beictymuenue. Pexxum nocryma: http://xn----
ctbsbazhbctieai.ru-
an.info/%D0%BD%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8/%D0%B2%D1%8B%D1%81%D1%
82%D1%83%D0%BF%D0%BB%D0%B5%D0%BD%D0%B8%D0%BS5-
%D0%BF%D1%80%D0%B5%D0%B7%D0%B8%D0%B4%D0%B5%D0%BD%D1%82%D0%B0-
%D0%BA%D1%83%D1%80%D1%87%D0%B0%D1%82%D0%BE%D0%B2%D1%81%D0%BA%D0%BE%D0
%B3%D0%BE-%D0%B8%D0%BD%D1%81%D1%82%D0%B8%D1%82%D1%83%D1%82%D0%B0-
%D0%BA%D0%BE%D0%B2%D0%B0%D0%BB%D1%8C%D1%87%D1%83%D0%BA%D0%B0-
%D0%BA%D0%BE%D0%BD%D1%81%D0%BF%D0%B8%D1%80%D0%BE%D0%BB%D0%BE%D0%B3%
D0%B8%D1%8F-%D0%BF%D1%80%D0%B8%D0%B7%D0%BD%D0%B0%D0%BD%D0%B0-
%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%81%D1%82%D1%8C%D1%8E/

9 Yuval Noah Harari. Will the future be human? / Yuval Noah Harari. URL: https://
www.weforum.org/events/world-economic-forum-annual-meeting-2018/ses-sions/will-the-future-be-human.

How to survive in 21st century. URL: https://www.weforum.org/agenda/2020/01/yuval-hararis-warning-davos-
speech- future-predications/.

9 Jerusalem, A. Mind control using sound waves? We ask a scientist how it works / A. Jerusalem. 07.11.2018. URL:
https://web.archive.org/web/ 20181211093235/ https:// www.weforum.org/agenda/2018/11/mind-control-ultrasound-
neuroscience

9 Jaiixos A.}O. HoBBlif MOHETapHBI MU M HOBEIH cTpaxoBoil mopsgok. Ctpaxosoe aeno. Ne 08 (377). C. 57 -67.
% Jaiikos, A. 0. TpancgopManus cTpaxoBoro 6u3Heca B IIpolecce 4-it uHaycTpuaibHoi pepomtonuu. CTpaxoBoe
nerno. 2021. Ne 6. C. 3—13. A JlaiikoB. CtpaxoBanue: Ha3ax — B Oyayuee? CrpaxoBanue ceroans 12 stuBaps 2021
Pesxum noctyma: https://www.insur-info.ru/analysis/1417/

% Mmennunnkos, Y. OGBIMHBIM JTIOISIM OCTAIOCh AECATH JIET: MUPOBOE MPaBHTETLCTBO

BBIIIJIO M3 TeHU [ DaeKTpoHHBIH pecypc] / 24.02.2024. URL: https://tsargrad.tv/articles/obychnym-ljudjam-ostalos-
desjat-let-mirovoe-pravitelstvo-vyshlo-iz-teni 962965. A.®dypcos. Ynsrumarym 11IBaba. Xozsea Muposoii Urpst
03BY4MJIH cBOM IuTaHbL.24 Mas 2023. Pycckoe ArentrctBo HoBocteil. Pexxum noctymna: http://xn----
8sbeybxdibygm.ru-
an.info/%D0%BD%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8/%D1%85%D0%BE%D0%B7%D1
%8F%D0%B5%D0%B2%D0%B0-%D0%BC%D0%B8%D1%80%D0%BE%D0%B2%D0%BE%D0%B9-
%D0%B8%D0%B3%D1%80%D1%8B-
%D0%BE%D0%B7%D0%B2%D1%83%D1%87%D0%B8%D0%BB%D0%BS§-
%D1%81%D0%B2%D0%BE%D0%B8-%D0%BF%D0%BB%D0%B0%D0%BD%D1%8B/

97 Blueprint for the future monetary system: improving the old, enabling the new [nexTpoHHsIii pecypc]. BIS.
URL: https://www.bis.org/publ/arpdf/ar2023e3.pdf.

% Karaconos, B. IO. Lludpossie BamoThl: o 6utkoiina k CBDC. «Xo3seBa JeHer» XoTAT

CTaTh «x03seBaMH MUpay. Mocksa : Usznarensckuit gom «Tuony, 2023. Pysurcknii P.3., TapacoB A.A. — «Cucrema
COIIMAJIBHOTO KPEIUTa»: UCTOPHUYECKUE MPEITOCHUIKY U JOKTPHHAIbHBIE OCHOBaHUs (heHOMeHa // HarnonanbHas
Oe3onacHocTsh / nota bene. —2020. — Ne 3. DOI: 10.7256/2454- 0668.2020.3.33021 URL:
https://nbpublish.com/library_read article.php?id=33021

9 Skcnepr: paspabarbibacmas 1B Kutas unpposas BajioTa 3aMeHUT OyMaXHble GaHK-

HOTHI [OnekTpoHHbIi pecypc] // ForkLog. 03.08.2019. URL: https://forklog.com/news/ekspertrazrabatyvaemaya-
tsb-kitaya-tsifrovaya-valyuta-zamenit-bumazhnye-banknoty.

100 Karaconos, B. 1O. I'ped BT CTpaIIHyIO TaltHy: HAJTMYHBIE XOTAT 3aMEHUTH Ha IH(BPOBOit pyOIh
[2nexrponnsrii pecypce] / B. FO. Karaconos. 12.12.2020. URL: https://tsargrad.tv/articles/gref-vydal-strashnuju-
tajnu-nalichnye-hotjat-zamenit-na-cifrovoj-rubl_305290.

87


https://tsargrad.tv/articles/obychnym-ljudjam-ostalos-desjat-let-mirovoe-pravitelstvo-vyshlo-iz-teni_962965
https://tsargrad.tv/articles/obychnym-ljudjam-ostalos-desjat-let-mirovoe-pravitelstvo-vyshlo-iz-teni_962965
http://новости-мира.ru-an.info/%D0%BD%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8/%D1%85%D0%BE%D0%B7%D1%8F%D0%B5%D0%B2%D0%B0-%D0%BC%D0%B8%D1%80%D0%BE%D0%B2%D0%BE%D0%B9-%D0%B8%D0%B3%D1%80%D1%8B-%D0%BE%D0%B7%D0%B2%D1%83%D1%87%D0%B8%D0%BB%D0%B8-%D1%81%D0%B2%D0%BE%D0%B8-%D0%BF%D0%BB%D0%B0%D0%BD%D1%8B/
http://новости-мира.ru-an.info/%D0%BD%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8/%D1%85%D0%BE%D0%B7%D1%8F%D0%B5%D0%B2%D0%B0-%D0%BC%D0%B8%D1%80%D0%BE%D0%B2%D0%BE%D0%B9-%D0%B8%D0%B3%D1%80%D1%8B-%D0%BE%D0%B7%D0%B2%D1%83%D1%87%D0%B8%D0%BB%D0%B8-%D1%81%D0%B2%D0%BE%D0%B8-%D0%BF%D0%BB%D0%B0%D0%BD%D1%8B/
http://новости-мира.ru-an.info/%D0%BD%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8/%D1%85%D0%BE%D0%B7%D1%8F%D0%B5%D0%B2%D0%B0-%D0%BC%D0%B8%D1%80%D0%BE%D0%B2%D0%BE%D0%B9-%D0%B8%D0%B3%D1%80%D1%8B-%D0%BE%D0%B7%D0%B2%D1%83%D1%87%D0%B8%D0%BB%D0%B8-%D1%81%D0%B2%D0%BE%D0%B8-%D0%BF%D0%BB%D0%B0%D0%BD%D1%8B/
http://новости-мира.ru-an.info/%D0%BD%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8/%D1%85%D0%BE%D0%B7%D1%8F%D0%B5%D0%B2%D0%B0-%D0%BC%D0%B8%D1%80%D0%BE%D0%B2%D0%BE%D0%B9-%D0%B8%D0%B3%D1%80%D1%8B-%D0%BE%D0%B7%D0%B2%D1%83%D1%87%D0%B8%D0%BB%D0%B8-%D1%81%D0%B2%D0%BE%D0%B8-%D0%BF%D0%BB%D0%B0%D0%BD%D1%8B/
http://новости-мира.ru-an.info/%D0%BD%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8/%D1%85%D0%BE%D0%B7%D1%8F%D0%B5%D0%B2%D0%B0-%D0%BC%D0%B8%D1%80%D0%BE%D0%B2%D0%BE%D0%B9-%D0%B8%D0%B3%D1%80%D1%8B-%D0%BE%D0%B7%D0%B2%D1%83%D1%87%D0%B8%D0%BB%D0%B8-%D1%81%D0%B2%D0%BE%D0%B8-%D0%BF%D0%BB%D0%B0%D0%BD%D1%8B/
http://новости-мира.ru-an.info/%D0%BD%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8/%D1%85%D0%BE%D0%B7%D1%8F%D0%B5%D0%B2%D0%B0-%D0%BC%D0%B8%D1%80%D0%BE%D0%B2%D0%BE%D0%B9-%D0%B8%D0%B3%D1%80%D1%8B-%D0%BE%D0%B7%D0%B2%D1%83%D1%87%D0%B8%D0%BB%D0%B8-%D1%81%D0%B2%D0%BE%D0%B8-%D0%BF%D0%BB%D0%B0%D0%BD%D1%8B/
http://новости-мира.ru-an.info/%D0%BD%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8/%D1%85%D0%BE%D0%B7%D1%8F%D0%B5%D0%B2%D0%B0-%D0%BC%D0%B8%D1%80%D0%BE%D0%B2%D0%BE%D0%B9-%D0%B8%D0%B3%D1%80%D1%8B-%D0%BE%D0%B7%D0%B2%D1%83%D1%87%D0%B8%D0%BB%D0%B8-%D1%81%D0%B2%D0%BE%D0%B8-%D0%BF%D0%BB%D0%B0%D0%BD%D1%8B/

101 The future of money — innovating while retaining trust. Article by Christine Lagarde, President of the ECB, in
L’ENA hors les murs magazine [nekrpounsiii pecype]. Paris,30 November 2020. URL:
https://www.ecb.europa.eu/press/inter/date/2020/html/ecb.

in201130~ce64cb35a3.en.html

102 Karaconos, B. FO. Iludposie BamoThl: ot 6utkoiiHa kK CBDC. «Xo3s5eBa JeHer» XOTAT

CTaTh «xo03seBaMu Mupa». Mocksa : Mznarensckuit gom « Tuony, 2023.

103 Mookerjee, A. S. What If Central Banks Issued Digital Currency? [DnekrponHbiii pecype] / A. S. Mookerjee.
15.10.2021. URL: https://hbr.org/2021/10/what-if-central-banks-issueddigital-currency.

104 Tam .

105 BIS Annual Economic Report 2023 [DnexTponnsiii pecypc]. URL: https://www.bis.org/publ/arpdf/ar2023e3.pdf.
106 Tensikos, C. YKypHanIUCTHI OMyOIMKOBAIN pacciieoBaHKe Mo KpyTHeiniel yreuke nannbix u3 Credit Suisse
[2nexrponnsiii pecypce] / C. Temmsakos. 20.02.2022. URL: https://www.forbes.ru/finansy/456263-zurnalisty-
opublikovali-rassledovanie-po-krupnejsej-utecke-dannyhiz-credit-suisse.

107 Kaminsky, S. BoceMb caMbIX SpKUX KPUNITOKPAX B UCTOPHH [ DIeKTpoHHSIH pecypc] / S. Kaminsky. 23.06.2023.
URL: https://www.kaspersky.ru/blog/top-eight-cryptoscams-2023/35628/.

108 Cwm., nanpumep, #FinCENFiles: Secret documents show how criminals use famous banks to finance terror and
death, and the government doesn’t stop it https://t.co/7JvORUS5txj — BuzzFeed News (@BuzzFeedNews)
September 20, 2020.

109 I'ypeesa, F0. Urops Ammanos. Poccuiickuit udpoBoii Gu3HeC Hy)KHO HPUBECTH B UYBCTBO [ DNIEKTPOHHBIN
pecype] / FO. I'ypeea. 27.06.2024. URL: https://rg.ru/2024/06/27/igor-ashmanov-rossijskij-cifrovoj-biznes-nuzhno-
privesti-v-chuvstvo.html.

110 How interoperable digital public infrastructure can transform fast payments. WORLDBANK.ORG.
GUILLERMO GALICIA RABADAN, HARISH NATARAJAN. August 05, 2025. URL:
https://blogs.worldbank.org/en/psd/interoperable-digital-public-infrastructure-can-transform-fast-p

111 The future monetary system: from vision to reality. Keynote speech by Mr Agustin Carstens, General Manager of
the BIS, at the CBDC & Future Monetary System Seminar, Seoul, Korea, 23 November 2023 [ DneKTpOHHBIH
pecypc]. URL: https://www.bis.org/speeches/sp231123.htm.

112 Tam sxe.

113 Madhwal, Y. Implementation of Tokenised Supply Chain Using Blockchain Technology [nexrponHusiii pecypc] /
Y. Madhwal // 2020 IEEE 21st International Symposium on “A World of Wireless, Mobile and Multimedia
Networks” (WoWMoM), August 2020. P. 66-67.

114 BIS Annual Economic Report 2023

115 The future monetary system: from vision to reality. Keynote speech by Mr Agustin. Carstens.

118 Yenkopa, T. UTo Takoe TEXHONOTHS pacTIpeieieHHOTo peectpa [DnekTponnsiil pecype] /T. Uenkosa. 30.05.2020.
URL.: https://ru.beincrypto.com/learn/chto-takoe-tehnologiya-raspredelennogo-reestra.

17Pasuuna mesxay Onoxueitnom u pacupenenenssim peectpoM (DLT) Ha npumepe Bitcoin u Ripple [DnexkTpoHHsIit
pecypc]. 09.08.2019. URL: https://dzen.ru/a/XU1UkxGNfwCv_1DO.

118 Aramonte, S. DeFi risks and the decentralisation illusion [Qnextponnsiit pecypc] /S. Aramonte, W. Huang, A.
Schrimpf. URL: https://www.bis.org/publ/qtrpdf/r_qt2112b.pdf.

119 Project Agora moves to next phase and opens up call for private sector participation [ DnekTpoHHBIH pecypc].
14.05.2024. URL: https://www.bis.org/about/bisih/topics/fmis/agora.htm.

120 Ky3nenos, M. $10 TpiiH B ynpaBjieHUH ¥ TyMaHHbIE TIEPCIEKTHBBI: YET0 MHBECTOPHI 3k 1yT oT BlackRock
[Dnexrponnsii pecypc] / M. Kysnenos. 15.01.2022. URL: https://www.forbes.ru/ finansy/452573-10-trln-v-
upravlenii-i-tumannye-perspektivy-cego-investory-zdut-ot-blackrock.

121 Insurance Matters. Insurance Europe [nexTponusiii pecypc]. 11.07.2024. URL:
https://www.insuranceeurope.eu/publications/3153/insurance-matters-key-priorities-and-recommendations-
for-europe

122 Token Economy / Business & Information Systems Engineering. 2021.

123 The Tokenization of Everything: Towards a Framework for Understanding the Potentials of Tokenized Assets
July 2021 [Dnexrponnsii pecypc]. Conference: PACIS 2021 Proceedings.Roger Heines, Christian Dick, Christian
Pohle, Reinhard Jung. URL:

https://www.researchgate.net/publication/352903703 The Tokenization of Everything Towards a Framework fo
r_Understanding the Potentials of Tokenized Assets.

124 Apsmuaa, M. Criocoben mu MU nmpenckassIBaTh CMEPTh YelI0BeKa TI0 ero GAHKOBCKOMY cueTy. Takue yMeHus
Helipocerelt oocyxnanmrcs Ha @uHaHCOBOM KOHTpecce banka Poccun [DnexTporHslii pecype] / M. Apsinmaa //
Benomoctu. 05.07.2024. URL: https://www.vedomosti.ru/technology/articles/2024/07/05/1048375-ii-predskazivat-
smert.

125B[S 06bsaBseT o nmpoekte Agora: LlenTpasibHble GaHKH JEal0T CTAaBKY Ha TOKEHM3AIHMIO JUTS MEKTyHAPOIHbBIX
pacgeroB [OnekrpoHHBIH pecypc]. 08.04.2024. URL: https://news.bitcoin.com/ru/bis-obyavlyaet-o-proekte-agora-
tsentralnye-banki-delayut-stavku-na-tokenizaciyu-dlyamezhdunarodnykh-raschetov/.

126 The future monetary system: from vision to reality. Keynote speech by Mr Agustin Carstens.

127 Tam xe. 88



https://www.bis.org/publ/qtrpdf/r_qt2112b.pdf
https://www.forbes.ru/

128 BIS Annual Economic Report 2023.

129 Tam wxe.

130 Grassi, L. Do we still need financial intermediation? The case of decentralized finance —DeFi [DnekTpoHHBIi
pecype] / L. Grassi et al. // School of Management of Politecnico di Milano,Milan, Italy. URL:
https://www.emerald.com/insight/1176-6093.htm.

131 Beck, R. Blockchain Technology in Business and Information Systems Research / R. Becket al. / Business &
Information Systems Engineering. 2017. Vol. 59, no. 6. P. 381-384.

132 Grassi, L. Do we still need financial intermediation? The case of decentralized finance —DeFi

133
Munnudps! ormyOIMKOBAJIO CITUCOK HHTEPHET-CEPBUCOB, TOCTYIHBIX IpU orpanudeHusx Murepuera. 05

ceHtsa0ps 2025 r. Pexxum poctyma: https:/ria.ru/20250905/mintsifra-
2040044588.html?utm_source=yxnews&utm_medium=desktop&utm_referrer=https%3A%2F%2Fdzen.ru%2Fnews
%2Fstory%2F9ab894ad-ddc4-5d5¢c-9a38-6e0aa678e65a. Taroke: https://digital. gov.ru/news/vazhnye-internet-
servisy-ostayutsya-dostupnymi-vo-vremya-ogranichenij.

134 [Tugpposoit py6ns. Jlokmaz st 061MEeCTBEHHBIX KOHCY IbTamuit (0kTsa6ps 2020 roza)" (yTB. Bankom Poccum)
Pexxum noctyna: https://rulaws.ru/acts/Tsifrovoy-rubl.-Doklad-dlya-obschestvennyh-konsultatsiy-(oktyabr-2020-
goda)/

135 Crparerun npocTpancTBennoro pasutus 10 2030 rona. Pacnopsukenue ot 11 asrycra 2025 roma Ne2149-p. 11
asrycta 2025, Pexxum ngoctyna:

http://static.government.ru/media/files/cdE lomAdKKmtx3MjJXHsPoM7sF8jwlaA.pdf

136 [Murep Tune. [pu yuactun bisiika Mactepca. OT Hyins k eunuIie. Kak co3aaTh craprarm, KOTOPbIH M3MEHUT
Oyayiee. AnbnrHa mabmumepe. 2021.

137 The Techno-Optimist Manifesto. Marc Andreessen. October 16, 2023. URL: https://al 6z.com/the-techno-
optimist-manifesto/

138 A.10.JTaiikoB. Tpanc(opmaius cTpaxoBoro 6usHeca B pouecce 4-if HHIycTpuaibHoil pesomtonun. CTpaxoBoe
aeno. 2021.Ne 6 (339). C. 3 —13.

139 Saseendran, S. Use technology to create humanocracy, Klaus Schwab tells leaders at World

Governments Summit in Dubai [DmextponHssrii pecype] / S. Saseendran. 12.02.2024. URL:
https://gulfnews.com/uae/government/use-technology-to-create-humanocracy-klaus-schwabtells-
leaders-at-world-governments-summit-in-dubai-1.100998252.

140 Kopanpayk M. Jlronu camu uayT B udypoBoii rymar. KypuaToBckuii HHCTHTYT OTIPa3aHOBAN 75-10 TONOBIIKHY.
11. 04. 2018 https://ivan4.

ru/news/traditsionnye_semeynye _tsennosti/m_kovalchuk people will go to the digital gulag kurchatov_institute
_has_otprazdnuem_75th_anniversary/

141The Story of the Prometheus Sculpture at Rockefeller Center. By Jane Lerner Apr 1 2021. URL:
https://www.rockefellercenter.com/magazine/arts-culture/prometheus-sculpture-story-rock-center/

142 Scenarios for the Future of Technology and International Development. The Report. Rockefeller Foundation.
Global Business Network. May 2010. A.JlaiikoB. CtpaxoBanue: Ha3an — B Oyaymee! CrpaxoBanue ceronus. [loprain
cTpaxoBIIUKOB. 12 stHBaps 2021 . Pexxum nocryna: https://www.insur-info.ru/analysis/1417/

143 Curtis Yarvin’s Plot Against America. The reactionary blogger’s call for a monarch to rule the country once
seemed like a joke. Now the right is ready to bend the knee. By Ava Kofman. June 2, 2025. Yarvin wants to destroy
democracy. Peter Thiel, Marc Andreessen, and J. D. Vance are among his fans. URL:
https://www.newyorker.com/magazine/2025/06/09/curtis-yarvin-profile

144 Tam xe

145 Mronpvuna MUTPOXUHA. KoppyniuonHbiit ckanjan ¢ yuactueM ¢ou jep Jlsiinen nHabupaet 060poThl

Cyn EC npuznan BuHOBHOM (oH nep Jlsitaen B nene ¢ BakumaaMu npotuB COVID-19. 14 mas 2025 r. Pexxum
nocryna: https://www.kp.ru/online/news/6373023/

146 Curtis Yarvin’s Plot Against America.

147 Haccum Huxonac Tane6. Autuxpynckocts. Kak ussineus Bbiroay u3 xaoca. M. KoJIu6pu. AsOyka-ATTHKYC.
2016. C. 660.

148 Karaconos, B. J0. Mu noa HazsBaHMEM «PBIHOYHAS SKOHOMHUKa». [IpaKTHYECKH BO BCEM MHPE PHIHOK 3a/TyIleH
MOHOMONUAME [DekTpoHHbId pecypc] /08.03.2024. URL: https://telegra.ph/Professor-Katasonov-Mif-pod-
nazvaniem-Rynochnayaehkonomika-03-08/.

149 What is the Millennium Bug? By KD Morgan. May 16, 2024. URL: https://www.easytechjunkie.com/what-is-
the-millennium-bug.htm

1%0 Official Data Foundation. Value of $1 from 2000 to 2025. Ian Webster. URL:
https://www.in2013dollars.com/us/inflation/2000?amount=1

1 [TACE o6Bununa BO3 B pasyBannu naHuku BOKpyT "cBuHOro rpumma”. 06 nrons 2010 r. URL:
http://top.rbe.ru/society/06/06/2010/417137.shtml

152 Ycnanackuii ByKaH CTOMJI MHPOBOI SKOHOMEKe $5 MiIpj, cuntatot skcrieptsl. PUA HoBoctn. 26 mas 2010 .
Pexxum nocrymna: https:/ria.ru/20100526/238913315.html

153 Official Data Foundation. $1 in 2010 is worth $1.48 today. URL:
https://www.in2013dollars.com/us/inflation/2010?amount=1 89



https://ria.ru/20250905/mintsifra-2040044588.html?utm_source=yxnews&utm_medium=desktop&utm_referrer=https%3A%2F%2Fdzen.ru%2Fnews%2Fstory%2F9ab894ad-ddc4-5d5c-9a38-6e0aa678e65a
https://ria.ru/20250905/mintsifra-2040044588.html?utm_source=yxnews&utm_medium=desktop&utm_referrer=https%3A%2F%2Fdzen.ru%2Fnews%2Fstory%2F9ab894ad-ddc4-5d5c-9a38-6e0aa678e65a
https://ria.ru/20250905/mintsifra-2040044588.html?utm_source=yxnews&utm_medium=desktop&utm_referrer=https%3A%2F%2Fdzen.ru%2Fnews%2Fstory%2F9ab894ad-ddc4-5d5c-9a38-6e0aa678e65a
https://digital.gov.ru/news/vazhnye-internet-servisy-ostayutsya-dostupnymi-vo-vremya-ogranichenij
https://digital.gov.ru/news/vazhnye-internet-servisy-ostayutsya-dostupnymi-vo-vremya-ogranichenij

1% 1. Cnaccxkas. J1ns 60pb0ObI ¢ mI06AIEHBIM TOTETUIEHHEM KITMMATONIOTH TIOPEKOMEHIOBAIH 3aBOIUTh MEHBIIE
nereil. Pexxum mocryma: https://nplusl.ru/news/2017/07/12/Climate-change-vs-kids3os npuposst. Kak otkas ot
POXKIIEHHS JeTei cTaj crmocoboM criaceHus wiaHeTsr? [louemy poxars meteit ctano amopansHsiM?. 09 mapTa 2022
r. Pexxum noctyna: https://lenta.ru/articles/2022/03/09/antinatalism/

155 Trump scraps $5B in foreign aid in rare ‘pocket rescission’. By Steven Nelson. Published Aug. 28, 2025, URL:
https://nypost.com/2025/08/28/us-news/trump-scraps-5b-in-foreign-aid-in-rare-pocket-rescission/

1%6TTocne USAID: 3aueM 3aKpbUIM areHTCTBO M Ky/ia yilIyT paboTaTh camble LHHBIE Kajipbl. 5 hespans 2025 .
Rybar. Pexxum moctyma: https://rybar.ru/after-usaid-zakryt-nelzya-ostavit

157 Curtis Yarvin’s Plot Against America.

188 DIRECTIVE (EU) 2016/97 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL. of 20 January
2016 on insurance distribution. URL: https://eur-lex.europa.eu/legal-
content/EN/TXT/PDF/?uri=CELEX:32016L0097&rid=5.

19 Paul CARTY. Chairman BIPAR's EU Standing Committee [ Dnektponusiii pecypc]. 03.03.2016. URL:
https://www.xprimm.com/view_print.php?id=7697. Report on the application of the Insurance Distribution
Directive (IDD). Consumer Protection Department EIFOPA REGULAR USE. EIOPA-BoS-21/581 [DnekrpoHHBIH
pecypc]. 06.01.2022. P. 3. URL: https://www.dirittobancario.it/wp-content/uploads/2022/01/EIOPA-Report-on-the-
application-of-the-IDD.pdf.

160 Tnsurance Matters. Insurance Europe [Qnexrponnsiii pecype]. 11.07.2024. URL: https://
www.insuranceeurope.eu/publications/3153/insurance-matters-key-priorities-and-recommen—dations-for-europe.
161 IBE MOJIEJIM CYACTDS K kakoMy c4acTbio BBl Ha CaMoM jiesie cTpemutech Kaccu Morwibhep. YKypra
«Tl"apBapa busnec Pebio Poccust» 28 HosiOpst 2018. Pesxum noctyna: https://big-i.ru/biznes-i-
obshchestvo/fenomeny/787092/

162 The Last Decision by the World’s Leading Thinker on Decisions. By Jason Zweig. March 14, 2025. URL:
https://www.wsj.com/arts-culture/books/daniel-kahneman-assisted-suicide-9tb 16124

163 D, Kahneman. Thinking, Fast and Slow. Publisher Farrar, Straus and Giroux/ Publication date 2011
164 Charles Creitz. BlackRock's Larry Fink on why he won't mention ESG anymore: 'It's been weaponized by left
and right'. Fink said BlackRock balances investments in both green and 'traditional' energy. 05 July 2023.
https://www.foxbusiness.com/media/blackrock-fink-wont-mention-esg-anymore-been-weaponized-left-right

165 Financial Times. JPMorgan and State Street quit climate group as BlackRock scales back. Patrick Temple-West
and Brooke Masters in New York. Published Feb 15 2024. URL: https://www.ft.com/content/3ce06a6f-f0e3-4{70-
a078-82a6¢265ddc2

166 11 states sue biggest money managers over alleged coal collusion. By Ben Berkowitz.URL:
https://www.axios.com/2024/11/27/texas-coal-electricity-blackrock-
vanguard?utm_source=newsletter&utm medium=email&utm_ campaign=newsletter axioscloser&stream=top

167 Busnec moTepsT yCTOWUMBOCTD: KOMIIAHMM CBOPAYMBAIOT 3EJIEHYIO OBECTKY He TOJbKo B Poccuu. 28 centsops
2023 . Pexxum nocryma: https://adpass.ru/biznes-poteryal-ustojchivost-kompanii-svorachivayut-zelenuyu-povestku-
ne-tolko-v-rossii/

168 ((3enéuple MPOEKTHI» BCE MIIM TIOYEMY HE CTOMT BOCIPUHMMATH 0TKa3 Blackrock Bcepnés. 11 supaps 2024 .
Pexxum nocryna: https://rybar.ru/ob-investicziyah-blackrock-v-zelenye-

proekty/?utm_source=yandex.ru&utm medium=organic&utm_campaign=yandex.ru&utm_referrer=yandex.ru

189 Why ESG isn't going away, despite all the noise. Emily Peck. Jul 17, 2024. URL:
https://www.axios.com/2024/07/17/esg-dealmaking-business

9B u3Hec noTepsn yCTOWYMBOCTB: KOMIIAHHH CBOPAYMBAIOT 3EJIEHYIO TIOBECTKY He TOIbko B Poccui.

171 IN THE UNITED STATES DISTRICT COURT FOR THE EASTERN DISTRICT OF TEXAS TYLER
DIVISION. Case 6:24-cv-00437. Filed 11/27/24

172 https://s24.q4cdn.com/856567660/files/doc_financials/2024/ar/2024-Proxy-Statement_vF.pdf

173 https://s24.q4cdn.com/856567660/files/doc_financials/2025/ar/PRO013216 91 Blackrock Proxy-Statement-
2025.pdf

174 Busnec moTepsi yCTOWUMBOCTB: KOMIIAHMM CBOPAYMBAIOT 3EJIEHYIO0 TOBECTKY He ToJbko B Poccun.

175 Busnec moTepsT yCTOWYMBOCT: KOMITAaHMH CBOPAYMBAIOT 3EJIEHYIO IOBECTKY HE TOJIBKO B Poccun.

176 B CIIIA okoH4aTenbHO OTKA3aJIMCh OT UJEH 3ammycka udpoBoro gosiapa. 09 urons 2025 r. Pexum nocTtyna:
https://rozetked.me/posts/40465-v-ssha-okonchatel-no-otkazalis-ot-idei-zapuska-cifrovogo-dollara

177 Binance News. 22 aBr.2025 BepuduuupoBanHblii opuimaibHblii akkayHT Binance. Pexum nocryna:
https://www.binance.com/ru/square/post/08-22-2025-u-s-house-moves-to-ban-federal-reserve-s-digital-currency-
initiative-28642528441793

178 E11b npubmmkaeTcs K pelIeHHIO 0 3amycke udposoro espo. Sam Boughedda. 07.09.2025. Pexwum gocTyma:
https://ru.investing.com/news/forex-news/article-2903609

179 https://www.wsws.org/ru/articles/2024/01/23/davo-j23.html

180 Curtis Yarvin’s Plot Against America.

181 The Global Economic Outlook. WEF. 17 th January 2024. URL: https://www.weforum.org/events/world-
economic-forum-annual-meeting-2024/sessions/creating-growth-and-jobs-for-a-new-era/

90


https://www.axios.com/2024/11/27/texas-coal-electricity-blackrock-

182 World bank. Global Economic Prospects. June 2025,
URL:https://openknowledge.worldbank.org/server/api/core/bitstreams/0e685254-776a-40cf-b0ac-
£329dd182e9b/contentro P.4.

183 CunyaHoB 00BACHUI, YTO IIPOMCXOAUT € SKOHOMUKOH Poccuu BMecTo pereccu. 26 uons 2025 1. Pexum
nocryna: https://www.rbc.ru/economics/26/06/2025/685d7b069a79476849a1579

184 Cwm., nanpumep, C.Bonotos. CTaHeT Ji KUIIbe Goee TOCTYIHBIM M 9TO OY/IET C KIIOUEBOM CTaBKOM Jajbiie?
WnTepBrto ¢ nupekropoM nenapramenTa LIb Anapeem I'anranom. Poccuiickas raszera. 21 asrycra 2025 r. Pexxum
nmocryna: https://rg.ru/2025/08/21/direktor-departamenta-cb-andrej-gangan-raskryl-plan-po-snizheniiu-kliuchevoj-
stavki.html

185 pajinxapr P. Veepennocts B cebe nmu Ctpax Boxuii. — 06 Host6ps 2012 . URL:
http://ruskline.ru/analitika/2012/11/06/uverennost_v_sebe ili_strah _bozhij/ A.}O. Jlaiikos

Poccuiickoe ctpaxoBaHHe B IEPCIEKTHBE U3MEHSIOINXCS 00cToATeNnbCTB. CTpaxoBaHue cerops. Ilopran
cTpaxoBIIMKOB. 17 mapra 2015 1. Pexxum nocryna: http://www.insur-info.ru/analysis/1007/

186 Konernna, M. ITyTuH: MEp HE IPOCTO HA TIOPOTE MEPEMEH, a TEKTOHNIeCKHX caeuros / M. Koneruna. 22.10.2020
roma. URL: https://yandex.ru/turbo/life.ru/s/p/1608768/.

187 A JO.JIaitkos. K HOBOMY cTpaxoBoMy mopsaky! CTpaxoBok aeno. 2024. Ne 09(378). C.35 -47. Tpaacdopmanus
cucteMsl cTpaxoBanusi. CtpaxoBas razera New. Mait 2024 . Ne 3(228). C.3-4.

188 Tam ske. C.3.

189 'napa KypuatoBckoro uHCTHTYTa KoBasbdyk mpesckasan Npuxoj KOPOHABMPYCaA CO CMEPTHOCTHIO 90%
[Dnexrponnsiii pecype]. 11.11.2022. URL: https://handynews.ru/rf news/18418.

190 TemyTar 3asB11 06 HCKYCCTBEHHOM TIPOMCXOXKIEHUH «Gone3Hu X» [DnekTpoHHblii pecype] / PUA Hosoctu.
08.02.2024. URL: https://ria.ru/20240208/bolezn-1926146180.html?in=t.

91preparing for Desease X [Dnextponnsiii pecype]. URL: https://www.weforum.org/events/world-economic-forum-
annual-meeting-2024/sessions/preparing-for-a-disease-x/.

192 Dr, Tedros Ghebreyesus. A Pact with the Future: Why the Pandemic Agreement is Mission-Critical for Humanity
[Onextponnsiit pecypc]. URL: https://www.worldgovernmentsummit.org/events/2024/session-
detail/a0fsi000000graxiawmain-address.

193 TTemyTar 3asBHI 06 HCKYCCTBEHHOM MPOMCXOKAEHHH «6ose3Hn X» [DnekTponnslii pecype] / PUA HosocTu.
08.02.2024. URL: https://ria.ru/20240208/bolezn-1926146180.html?in=t. JloroBop o MpeaoTBpaIIeHIH TaHACMHUH,
00€eCIIeYeHNIO TOTOBHOCTH M IPUHATUH Mep pearupoBanus [DiaekTpoHHsli pecypc]. URL:
https://www.who.int/ru/news-room/questionsand-answers/item/pandemic-prevention--preparedness-and-response-
accord. URL: https://www.who.int/ru/news/item/23-05-2024-all-for-health--health-for-all--setsthe-
stage-for-the-seventy-seventh-world-health-assembly.

194 https://apps.who.int/gb/ebwha/pdf files/WHA78/A78 10-ru.pdf

195 URL: https://www.who.int/ru/news/item/23-05-2024-all-for-health--health-for-all--sets-the-stage-for-the-seventy-
seventh-world-health-assembly. Imo6anm3m roroBut Mupy odepeHyo karactpody [DmekTpoHHEIH pecype] //
Wndopmanmonnoe arenrctBo MA Rex. 10.03.2024. URL: https://iarex.ru/news/125506.html.

196 Texnmueckuit c60ii MpUBEN K OTMEHE PeicoB 1 cpbIBy paboTsl TB-KaHaI0B 10 BeeMy MUy [ DNeKTPOHHbIIL
pecypc] // Uurepdakc. 19.07.2024. URL: https://www.interfax.ru/world/971500.

197 A Tei6unb. EBporne He ceeTut. ITupeneiickuii omyocTpos BpeMeHHO ocTancs 6e3 anektpodneprum. 28.04,2025.
Pexxum noctyma: https://www.kommersant.ru/doc/7692828

198 Klaus Schwab, WEF Founder [Qnexrponssrii pecypc]. URL: https://youtu.be/ODKRvS-C04o.

Jeremy Jurgens, WEF Managing Director [ Onekrponssiii pecypce]. URL: https://youtu. be/5ZRg5kiHOIs.

199 NASA preparing for 'internet apocalypse' as huge solar storm could hit Earth by 2025 [QnexTponssiii pecypc] /
By Joel Day. 06.03.2024. URL: https://www.express.co.uk/news/science/1874263/nasa-internet-apocalypse-solar-
storm-spt.

200 https://gdfconf.com/

2lhttps://t.me/aboutschools/5797

202 [Tytun: y Poccum HeT HeJIpy’KeCTBEHHBIX CTPaH, eCTh HeJPY/KeCTBEHHBIE UTh. Kommepcant. 22 aprycra 2025
r. Pecxxum moctyma: https://www.kommersant.ru/doc/7987991

203 MENADEFENSE ANALYSES. Cyberguerre de 'ombre : L’ Attaque israélienne qui a Ebranlé I’Economie
Numérique Iranienne. URL: https://akramkhariefmenadefense.substack.com/p/cyberguerre-de-lombre-lattaque-
israelienne?r=ilcvx&utm_campaign=post&utm_ medium=web&triedRedirect=

204 CMU: Boccranosienne I T-cucrem «A3po¢oTay MOXKET 3aHATh OT HECKOJIKAX HEAEb [0 [IECTH MECAIEB. 29
utois 2025 1. Pexxum goctyna: https://habr.com/ru/news/931890/

205 https://t.me/aboutschools/5797

206 dunancoserii s3ddext CHepa oT BHeApeHns renepatusHoro MU 3a nonrona cocrasun 30 mupa py6ieit. 29 urons
2025 . Pexxum noctyna: https://1prime.ru/20250729/sber-860080022 . html

207 https://www.sberbank.com/common/img/uploaded/files/info/ifrs_results_q2_rySmjx7g_2025.pdf.
https://view.officeapps.live.com/op/view.aspx ?src=https%3 A%2F%2Fwww.sberbank.com%2Fcommon%2Fimg%?2
Fuploaded%2Fredirected%2Fcom%2Finvestor-relations%2Fgroupresults%2Fsber_finansovie rezultaty 2022-
2024 .x1sx&wdOrigin=BROWSELINK. 91



https://openknowledge.worldbank.org/server/api/core/bitstreams/0e685254-776a-40cf-b0ac-f329dd182e9b/contentю
https://openknowledge.worldbank.org/server/api/core/bitstreams/0e685254-776a-40cf-b0ac-f329dd182e9b/contentю
http://ruskline.ru/analitika/2012/11/06/uverennost_v_sebe_ili_strah_bozhij/
https://yandex.ru/turbo/life.ru/s/p/1608768/
https://ria.ru/20240208/bolezn-1926146180.html?in=t
https://www.sberbank.com/common/img/uploaded/files/info/ifrs_results_q2_ry5mjx7g_2025.pdf
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.sberbank.com%2Fcommon%2Fimg%2Fuploaded%2Fredirected%2Fcom%2Finvestor-relations%2Fgroupresults%2Fsber_finansovie_rezultaty_2022-2024.xlsx&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.sberbank.com%2Fcommon%2Fimg%2Fuploaded%2Fredirected%2Fcom%2Finvestor-relations%2Fgroupresults%2Fsber_finansovie_rezultaty_2022-2024.xlsx&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.sberbank.com%2Fcommon%2Fimg%2Fuploaded%2Fredirected%2Fcom%2Finvestor-relations%2Fgroupresults%2Fsber_finansovie_rezultaty_2022-2024.xlsx&wdOrigin=BROWSELINK

208 A IllanosanoBa. B C6epe nazpamu npeumymectsa Process Mining amst mponaxk. Pexum goctyma:
https://lenta.ru/news/2025/01/23/v-sbere-nazvali-preimuschestva-process-mining-dlya-prodazh/
209 https://t.me/sberpromedia/1833
210 B C6epe HazBanu NPEeUMYLIECTBA. ..
211 1 Menpenena. T.IlInmosa. TTokoneHne TaitkoB: IOTOBOPHM O AETAX Mu(posoro Mupa. 14 nrons 2025 . Pexum
nocryma: https:/nm-
union.ru/pokolenielajkov_pogovorimodetyahcifrovogomira 2311.html?searchText=%EF%EE%EA%EE%EB%ES
%ED%E8%ES5%20%EBY%E0%EY%EA%EE%E2#crumbs
212 Arranu, XK. Kparkas uctopus Oymymero. Mup B 6muskaiinme 50 et / XK. Artanu. CaHkr-
[etepbypr : [Turep, 2014.
213K, Jlarapm: Mup, kak u 100 et Ha3an, HakanyHe «Bennkoii BoiHb». K ro6ansHoMy
KOH(IHMKTY JeprKaBbl TOIKAIOT T€ YK€ MIPHYUHEI, YTO U B IPOILIOM Beke [ DIEKTPOHHBIN pecypc].
URL: https://svpressa.ru/politic/article/215267/.
214 John J. Mearsheimer. Why the Ukraine Crisis Is the West’s Fault. The Liberal Delusions That Provoked Putin.
Foreign Affairs. September/ October 2014. URL: https://www.mearsheimer.com/wp-content/uploads/2019/06/Why-
the-Ukraine-Crisis-Is.pdf.
215 [Ty Tun nouryT!I 0 TIPOCTY/E Ha TIOXOpoHax Henobpoxkenareneit Poccun. PBK. 22 oktsi6ps 2020 1. Pesxum
nocryma: https://www.rbe.ru/politics/22/10/2020/5919e3b9a7947d914e83230.
216 Sumantra Maitra. The Best NATO Is a Dormant NATO. Less Reliance on America Would Yield a Stronger
Alliance and a Safer Europe. Foreign Affairs. November 4, 2024. URL: https://www.foreignaffairs.com/europe/best-
nato-dormant-
nato?check logged in=1&utm medium=promo_email&utm_source=lo_flows&utm_ campaign=article link&utm t
erm=article email&utm content=20250805
217 Beccenrt pacckasai, uto CIIA nponaiot opyskue 1isi YKpauHsl ¢ HaueHkoit B 10%. 20 asrycra 2025 r. Pexum
nocryna: https://www.rbe.ru/politics/20/08/2025/682a524149a79471£3d9748a9
218 B TleHTarone IpeaIoKMIN CMECTHTH (GOKYC C TIpOTHBOAeHCTBHA KuTato 1 Poccun
05 cenrt. 2025 . https://www.rbe.ru/politics/05/09/2025/68bb35df9a794735a601182b?from=newsfeed
219 Washington Summit Declaration issued by the NATO Heads of State and Government participating in the
meeting of the North Atlantic Council in Washington, D.C. 10 July 2024. URL.:
https://www.nato.int/cps/en/natohq/official _texts 227678.htm
220 The Strategic Defence Review 2025 - Making Britain Safer: secure at home, strong abroad. . Updated 8 July
2025https://www.gov.uk/government/publications/the-strategic-defence-review-2025-making-britain-safer-secure-
at-home-strong-abroad/the-strategic-defence-review-2025-making-britain-safer-secure-at-home-strong-abroad. P.2.
L.Savin. UK Prepares For War. 06.06.2025. URL: https://katehon.com/en/article/uk-prepares-war
221 REVUE NATIONALE STRATEGIQUE 2025. URL: https://www.sgdsn.gouv.fr/publications/revue-nationale-
strategique-2025
222 htps://tass.ru/mezhdunarodnaya-panorama/23145303
223 ®own nep Jlsiten 3assuna, uto EBpomna xoder «Mupa uepes culy». 17 aprycra 2025. Pesxum mocTyma:
https://www.rbc.ru/politics/17/08/2025/68a1f7bd9a79473bb274049
224 The Hague Summit Declaration issued by the NATO Heads of State and Government participating in the meeting
of the North Atlantic Council in The Hague 25 June 2025. URL:
https://www.nato.int/cps/en/natohg/official texts 236705.htm?selectedLocale=en
225 M1 manoMHm o no3uiuy Poccuu 1o moBozy pasMelenus Boiick Ha Ykpaunre. 18 asrycra 2025. Pexum
nocryma: https://www.rbc.ru/politics/18/08/2025/68a367719a7947619¢2¢b592?from=materials_on_subject. /.
Kopsxosa. Bloomberg y3Han o roroBHOCTH necsiti cTpaH EBportel oTiipaBuTh Boiicka Ha YkpauHy. 20 aBrycra 2025.
Pexxum noctyma: https://www.forbes.ru/society/544233-bloomberg-uznal-o-gotovnosti-desati-stran-evropy-otpravit-
vojska-na-ukrainu?utm_referrer=https%3 A%2F%2Fdzen.ru%2Fnews%2Fstory%2Feca6af6d1-ab40-5ac6-9cc3-
cd003b101fc9
226 https://t.me/proof24 ua/21332.
227 Jakub Krupa. Preparations for deliveries for Ukraine under way, Nato's top Europe commander says, as he warns
Russia is and will remain threat. 17 July 2025. URL: https://www.theguardian.com/world/live/2025/jul/17/ukraine-
russia-war-patriot-nato-latest-europe-news-live-updates?CMP=share_btn_url&page=with%3Ablock-
6878a01681088603e1622de#block-6878a0f68f088603e1{622de
228B BenoM JoMe JTOMYCTHIIH TIOIAEPKKY ¢ BO3IyXa B KauecTBe rapaHTuH Ykpaune. 19 aprycra 2025. Pexxum
nmocryna: https://www.rbce.ru/rbefreenews/68a4b93e¢9a79479 1ae8ca441. M. Ckpunanbsimkosa. «CeprEé3Hoe
u3MeHeHuey: CTano U3BeCTHO, Ha YTO comtacwiics BamuHrron pagu rapantuit s Kuesa. 28 asrycra 2025 .
Pesxum nocryma: https://life.ru/p/1784082
229 Oner SInosckuit. Munurapusanus Esporsl kax ctparerus. 01.09.2025 Peskum goctyna:
https://www.kommersant.ru/doc/8006482
230 A JTaiikoB. O6 0COGEHHOCTSIX TICUXOJIOTHH HEKOTOPBIX POCCHICKMX MpeanpuHuMareneii. CTpaxoBaHHe CEroHs.
02 anpens 2010 . Pexxum noctyna: https://www.insur-info.ru/analysis/632/

92



https://www.rbc.ru/politics/22/10/2020/5f919e3b9a7947d914e83230
https://www.gov.uk/government/publications/the-strategic-defence-review-2025-making-britain-safer-secure-at-home-strong-abroad/the-strategic-defence-review-2025-making-britain-safer-secure-at-home-strong-abroad
https://www.gov.uk/government/publications/the-strategic-defence-review-2025-making-britain-safer-secure-at-home-strong-abroad/the-strategic-defence-review-2025-making-britain-safer-secure-at-home-strong-abroad
https://www.rbc.ru/politics/18/08/2025/68a367719a7947619c2cb592?from=materials_on_subject
https://www.rbc.ru/rbcfreenews/68a4b93e9a794791ae8ca441
https://www.kommersant.ru/doc/8006482

