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dedonTt3a nosopoTom

Poccuio aét ouepeaHOM CMCTEMHbBIN KPU3NUC?

B Kpemne npotuno abcontoTHO 3aKpbIToe coBellaHue noa npeacenarenscTsoM Bnagumupa MyTtuHa. B Hem
y4yacTBOBasM NpeMbep-MUHUCTP, rmaea LleHTpobaHka u MUHWUCTP PpUHaHCOB, rmaBa MuHCenbxo3a u MUHUCTP
3KOHOMMKM, rraBa NPes3uaeHTCKON aAMUHUCTPALMK U HaYarnbHUK 3KCnepTHOro ynpasnenuna All. To, 4To oHu
obcyxaanu, oueBnaHo: PO B cunTaHHblE Heaenu okasanach Ha Nopore cepbesHewnLlero Kpusuca. Hanuuyo onacHoctb
HoBoro 1998 roga. PocT LeH Ha NpoAoBONbCTBUE, Pa3roH 0bLLer HONALUKU, KpU3UC BAHKOBCKOW JIMKBUAHOCTU — BCE
370 ry6oKo B3anMOCBA3aHHbIe BeLW. DTO — pacnnara 3a «nnbéepannam» B SKOHOMUKE, 3a HeJarlbHOBUAHOCTb W
HEKOMIMETEHTHOCTb «3KOHOMMUYECKO-DUHaAHCOBOro 6rioka» npasuTenbeTBa. OOHO MOXHO ckasaTtb ToYHO: 2008 roa
ans Poccuu ByaeT KpaiHe HanpsXeHHbIM.

MpoucxoasLlee onucbiBaeTcA NPOCTo: PP B SKOHOMWUECKOM CMbICTIE — CTpaHa 3aBUCHUMas, MPaKTUUYECKH
KofoHWasnbHas. HeBaupas Ha BCHO LieHTpanusaLmio NoMTUYECKOW BaCTH, KOHLEHTPaLUIo HedTerasoBbix JOXOL0B B
pyKax rocyZapctea M COTHU MUITIMApAOB A0J111apoB, NponuBatoLuxca Ha Poceaepanunio oT 3KcnopTa Chipba 1
3HeproHocuTEeNen, Nnepes HaMu — OYEBUAHO HecaMocToATeNlbHoe obpasoBaHue. B PO He cosaaHbl AeecnocobHble
CTPYKTYpbI, CNOCOOHEIE BOCMPUHATL BCE 3TW MOTOKU HeTerasoAo11apoBs, NpespaLlas Ux B UHBECTULMM Ha
MPUOPUTETHBIX HANPaBIEHUAX, B AONTOCPOYHbIE KPeAUThI [N CO3AaHuA NepesoBhIX NPOU3BOACTB.

Foe AeHbru, 3uH?
B 6aHKoBCKOM cMbicnie PO — konoHWs pasBuTbix cTpaH. ObpaTtumces K Npumepy ¢ peasibHbIM CEKTOPOM.

Yto6bl npodrHaHCHpOBaTb rpaHAMO3HbIe (a Apyrvx B GopbOe ¢ paspyxoi NpoCcTo He NosydyaeTcs) NporpamMmbl
pasBWUTWA CTPaHBbI, HyXXHbl MOLLHEULIWE crelnannaMpoBaHHble 6aHku. AHanornyHele Tem, 4to umenuce B CCCP.
OAavH BaHK-TUraHT AOMHKEH 3aHUMAaTbCA arpapHbIMKU Aenamvu, ApYrol — MalMHOCTPOEHUEM, TPeTUI —
CTpoWTenbCcTBOM, U T.4. Mpuyem Takue cynepOaHKk1 JomMKHbI BblAaBaTb KpeauTbl 60MblwMX 06 beMOB NoA HU3KUE
MPOLEeHTbl — U NeT Ha aecATb. Heobxoauma TpexypoBHeBasa GaHKoBcKkanA cuctema: LieHTpobaHk —
crneuvanuaMpoBaHHble BaHKU-TMraHTbl — 6aHKK Menkve, KoMMepUyeckne, coeperaTesibHble U MHBECTULMOHHbIE.

Mono6Hoii cuctembl B PO HeT. B Hell umetoTcs LieHTpoBaHK v ThicAYM MENKUX, ManoMOLLHbIX «GaHUYKoB». Mpuyem
camble KpynHble 6aHku Pocdenepaymuv He BXOAAT B ABaALAaTKy MUPOBbLIX 6aHKOB. OHU — Kapsvku. BelaaTb 6onblumne
ccyabl, HeoBxoAMMble NS OCYLLEeCTBNEHUA arpapHOi NporpaMmMbl, OHU He B cunax. HeT pecypcos.

Focy.uapCTBo He co3aaeT UCTOYHUKA NMUKBUAHOCTU And BaHKoB. Poccuitckue 6aHKku Xo4dT 3a «ANIMHHbIMU AeHbramu»
Ha 3anaa. Tam oHu GepyT Bonblune KpeauTbl NoA 4 NPOoLEeHTa roA0BbIX, a MOTOM NepenposatoT UX KMeHTam B PO
BABOE-BTPOE A0POXKe. 3a cueT 3Toro NpeanpuaTUa MoryT BpaTtb KpeaAuThl, 3a CHET 3TOro pasBUBasMCh UMoTeKa u
notpebuTenbckuit kpeanT. Ecnu Ha 3anaae 6paTb «ANUHHbIE AeHbrM» O0sblUe He yAacTcA, TO ANA XM SKOHOMUKU
P® ato — katactpoda.

B 10 xe BpemA, Ha 3anaa 3a «ANUHHBIMW» U AONTUMMU KPEeAUTaMK MOLLSK U KPpYMHble KoMnaHun PO (3aeck-To Bpartb
He y koro). MNownu n «asnpom», n «PocHedTb». B camble cxaTble CPOKM POCCUACKME KOMNAaHWM HaxBaTanu Ha
3anaae aonros BaBoe 6onbLue, yuem PO 3a roabl npasneHna EnbuumHa: cebilwe 300 Munnuapaos fonnapos. YTobbl
oTAaBaTb Takue TsxKerble A0STU, poccuitckoMy BorbLIoMy BU3HeCy NPUXOAUTCA BCe BPeMsA NepekpeanToBbIBaThCS.
To ecTb, nepesaHnmMaTh AeHbrn, 6patb HOBbIE KPeAUThl Ans TOro, YToObl oTAaTh cTapblie. M ecrin UCTOYHUKK
KpeauToB Ha 3anaZe UCCAKHYT, KpynHble koMnaHuu P® okaxyTca GaHKpoTamu.

BenoBexckana KOJIOHUA

CTpaHa B o4epeaHO pas MOXET NacTb XepTBOW «MbepanbHoro GyHaaMmeHTanuama», KoM Hallu BepX1 MatoTca ¢
nekabpa 1991 roaa. Hy, ckakute Ha MUNOCTb, NoYyemMy B3ATb AECATKM MUINIMapA0B JONapoB KPeAMTOB B
eBponeinckux BaHKax Ha NoCTPOWKY HOBbIX TpyBonpoBoaoB «lasnpoma» (Aa ewle 1 noa 60/bLIOK NpouUeHT!) — aTo
PLIHOYHO, @ 3aHATb Te XXe CYMMbI A1 TOr0 XXe caMoro y COOCTBEHHOro rocyaapcTBa — HepblHOYHO? Mouemy nydile
oTAaBaTtb COTHU MUIIMAPAOB «Yy.e.» C NpoueHTamu Ha 3anaj, yem BosBpaLlatb ux Poccuickon Geaepauunn? MNMouemy
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PbIHOYHbLIM CYMTAEeTCA nonagaHuWe CTpaHbl B ONaCHYyH 3aBUCUMOCTb OT BHELLHUX cun?

Ho TakoBo nonoxexue P®: oHa HecyBepeHHa B puHaAHCOBOM nnaHe. COTHU MUNSIMapAoB A0S171apoB, NoyYeHHbIX
«BenoBexckoi Poccueii» 0T akcnopta HedTH U rasa, nonaaatoT He B CUbHYO BaHKOBCKyto cuctemy Poccun (Mbo ee
MOMPOCTY HET), a B TaK HasbiBaeMble CTabdoHA v 30M0ToBaNtoTHLIE pe3epBbl PP. To ecTb — B GUHAHCOBYO CUCTEMY
3anaga (6o Poccua cBov pesepBbl XpaHWUT MO0 Ha cueTax B MHoOaHKax, Moo B LeHHbIx 6ymarax CLUA v EBponbl).
A 3anag 13 Haluux Xe eHer BblAaeT 0TeuecTBeHHbIM BaHKaM M KOMNaHUAM «ASIMHHbIE KPeaUTbI».

BepHee, Bbigasan. Cenyac ns-3a kpuauca Ha unoteyHom pbiHke CLUA v naaeHua gonnapa 3anaaHble GUHaAHCKCTbI
nepectanu KpeanTosaTb 6aHkM PO. MM camym NUKBUAHOCTHU He XBaTaeT.

He paspywartb, a CTpOUTb

Yem aT0 rpo3nt PO? CoymnanbHO-3KOHOMUYECKUM Kpaxom. BaHKOBCKMI KPMU3NC M3-3a NPEKpaLleHna npuToka
«AJIMHHBIX AeHer» ¢ 3anaja MOXeT NOPOANTb HEYTO, YTO NOXOXe Ha PpUHAHCOBYIO kKatacTpody 1998 roga. Tonbko Ha
HOBbIM Nnaa. MNono)eHue rocyaapctea He3aBUAHO: Ha rfasax pyLuTcsa cTabubHOCTb, YTo BhicTpausany B 2000-2008
rodax. ntoc aopoxaeT NpoAoBONLCTBUE.

Uto genatb? MOHATHO, UTO HY)XHO SKCTPEHHO HapallMBaTb NPOM3BOACTBO XOTA Obl TOrO Xe NPOAOBOSLCTBUA, YTOObI
YMEHbLUWTb 3aBMCUMOCTb OT uMmnopTa. Ho kak? [leno He TOMbKO B TOM, YTO He06X0AWMO COCTaBUTb rPaHANO3HbIE
nnaHbl M BOMIOTUTL UX — a B anute PO yxe HeT nogei ¢ onbiToM padoTbl N0 NATUIETHUM NporpaMmMam. B koHue
KOHLIOB, Y KOMMYHUCTOB B 1928 roay Toxe He MMenock NoA0BHOro onbiTa, HO OHU CMOIU cnpaBuTbeA. Bonpoc B
JAPYroM: noZ Takyto paboTy HeT KpeaAWTHO-PpUHAHCOBOW cucTembl! YTo Toraa Tonky, 4to ceroaHa y MOcKBbl eCTb
MONTPWUINIMOHA A0NNAPOB BO BCAKMUX pes3epBax. «3annBaTtb»-TO UX HEKyaa. DTO KaK eCcriv Bbl CTOMTE Ha 0004MHE C
OrPOMHOW KaHWUCTPOW BeH3MHa B pyKax, HO y BaC HET aBTOMaLLIMHbI, YTOObI ee 3anpaBuTb. MNpocTo pasaaBaTh AeHbIU,
He MMes CUCTeMbI NA UX rPaMOTHOIO M XO3AMCKOro pacnpeaeneHuns, cucTeMbl Ana otéopa OU3HEC-NPOEKTOB U
KOHTPOJIA 3a UX UcnonHeHnem? He Bbixod. [leHbrv npocTo OyayT pasBopoBaHhbl, Bbi3BaB rMnepuHQIaLmLo.

3HaumMT, HY)KHO SKCTPEHHO CO3AaBaTh CUCTEMY MOLLHbIX CynepOaHKOB-MHAYCTPMAIM3aToOpOB, HaChILLEHHbIX
«ANIMHHBIMW AeHbramMu». YKOMMMIEKTOBaHHbIX crieluanuctamm akeTpa-knacca. Ho kak? Cama co6oi (pbIHOUYHLIM
nyTem) Takaa cuctema He crioxuTca. Cama no cebe Crnoxunack Kak pas HblHELLHSAA, NofyKonoHuansHaa 6aHkoBcKasn
cucTemMa. 3HaumuT, BbIXOA eCThb TOMbKO OAMH: co3AaBaTh Takue cynepbaHKu UCKYCCTBEHHO, MPOEKTHO. YCUIsamu
rocyzapcTsa. 3akaunBatb B 6aHKM CBEPXA0X0Abl OT HedTH U rasa. A BOKpPYr Takux 6aHKOB-rMraHToB — BbiCTpauBaTb
CUIbHbIE NMPOM3BOACTBEHHbIE Koprnopaluu. PeanbHo obecrneunBan nepenue CPeacTB U3 A00bIUM Chipbs B CIIOXHbIE
MPOM3BOACTBA, B HAYYHO-TEXHUYECKMIM NPOrpecc 1 arpapHyto cohepy.

Maccosasn ctepunusauuna

Tak cTpounn CBOH 3KOHOMUKY AMOHLbI Nocne BTopoi MUPoBO#H, Tak (noapaxan M) AENCTBOBASIU U HOXHbIE KOPeWLbl.
MmeHHO 3T0 1 Hy)HO Bbino aenatb nocne 1998 roza.

Mocre AedponTa 0TeYecTBEHHOE NPOM3BOLCTBO OXMUIIO U CTas10 pacTi. OHO CTano KOHKYPEHTOCTIOCOOHLIM.
OZHOBPEMEHHO MOLLU B FOpY LieHbl Ha HedTb, obecneunBas PO NprUTOK HyHOW JIMKBMAHOCTH. BOT TyT-TO M Haao
6bI110 co3aBaTb HOBYHO OaHKOBCKYO CUCTEMY, 3aKauuBas B Hee HedTeraszogonsapbl. Co3aaBaTtb HEOMIAHOBYO
SKOHOMMKY BOSTbLLIMX KOPMOpaLii.

Ho BnacTb 6esneiictBoBana. BepHee, AeicTBoBana — Ho Kak ByATo NiaHOMEPHO roToBMIIa TOT KPU3KC, UTO FPO3UT
HaMm HblHe. MTak, Te COTHM MUNMapAoB A0/11apoB, YTo npuTekany B P® 3a cueT NoBbILLEHUA MUPOBBIX LiEH Ha
3HeproHocuTenu, Bbinu 06bABMEHb! «MNOXUMKU». X HaA0, MO, «CTEPUIM30BaThb»: OTKaYaTh B 305/10TOBASIHOTHbIE
pesepBbl M cTabdoHA. U cnoxuTb ux Ae-daxto Ha 3anazge. OrpoMHbIe CyMMbI, KOTOPbIE MOMTIU Bbl MOWTH Ha
co3zaHune cucTeMbl cynepOaHKoB pas3BUTUA, OKa3annchb BbIBEAEHHBIMU U3 3koHOMUKK Pd. [la ele Tak, 4To Tenepb
obecLeH1BalOTCA CTPEMUTENbHBIMU TEMNaMK U3-3a NaZleHna Kypca Aonnapa v GpakTMyeckon 40X0AHOCTH oBnuralmi
kasHauencTtea CLUA (koTopble Tenepb UMEOT OTpULaTENbHYIO AOXOAHOCTb). [1peanoxeHne ToproBo-npOMbILLIEHHON
nanatbl P® (BKayaTtb 3TW AEHbIM B HECKOSBKO KPYMHBIX POCCUMIACKMX 6aHKoB) 6bino B 2003 roly OTBEPrHyTO.

Hy»xHo 6bIn0 napasnnensHo ¢ BbicTpanBaHnem HOBOW BaHKOBCKOWM cucTeMbl paspabaTthiBaTth MniaHbl CTpaTerMyeckoro
pas3suTua. Ho oHn B PO noaBmnuck ¢ 4yoBULLHLIM 3ano3aaHnem: nuib B 2006-2007 rogax, Aa v T0 B
HenosHOLeHHOM BuAe. 3a 3TO Bpems KoroccasibHble CyMMbl OKasanucb NoTpadeHHbLIMU CoBepLUEHHO 6e3fapHo:
Hanpumep, rogosow BromkeT Bernopyccuun ncTpaTunu Ha Beikyn «CUOHEDTU».

BmecTo Toro 4ytobbl NpeBpaTUTh HedTerasoBble CBEPXNPUOLINIM B UCTOYHUK passutua PO, BnacTtb nx
«cTepunuaosana». A pakTMYecku — kacTpupoBana dyayliee ctpaHbl. M BoT utor: K 2007 roay adpdekt aedponTta 1998



roZa okasascs rnosiHOCTbLIO yTpayeH — Npou3BOACTBO B caMoi P® ctano HepeHTabenbHbIM. Kak 1 HakaHyHe 1998-ro,
cTan yaapHelMu TemMnamu pactu umnopT. A octaslleecs B Pocdeaepaymm npoMsBoACTBO CTPEMUTENBHO MOTEKO B
Kutan: Tam BbinycKaTb TOBapbl ropasao BelirOAHEE.

Urto B uTore? Pocdenepauuna okasanacb Ha rpaHu HOBOM pUHAHCOBO-3KOHOMWYECKOW KaTtacTpodbl. Yrposa KpaTHOro
pocTa LeH Ha ey — Hanuuo. MpaHAno3Hble NnaHbl PEKOHCTPYKLMK KKX, pasBuTUs aBuanpomMa, Cya0CTPOeHUs,
HaHoTexa, BIK, nopToB U enesHbIX A0pOor TeNepb MOryT pacchinaTbCs, CIOBHO KAPTOUYHBIN JOMUK. PaBHO Kak U
HedTerasoBble nNnaHbl. HauMoHanbHbIA NPOEKT «[JOCTYNHOE XMIbe» TEPMUT KPYLUEHUE Ha HaLLMX rnasax. [onbiTku
MockBbl UrpaTth porib BESIMKOW AepxaBbl, MAHUNYTMPYS «ra30BbIM KpaHOM>», MOTyT HapBaTbCHA Ha OTBETHLIN yaap B
BUZE NEPeKPbITUS NPOAOBOSILCTBEHHbLIX MOCTABOK U «ASIMHHBIX KPEAUTOB>.

Tenepb BNacTb 3a 3aKPbITbIMK ABEPbMU TMXOPAA0YHO ULLET BbIXOAA M3 CO3AaBLUErocq nonoxexuna. Hanaet nu?
OaHo MoxHO ckasaTtb: 2008-# MMeeT BCe LWaHChl CTaTb roJ0M Ype3BblHaHOW CUTyaL UK.

Kpusuc kagpos

Camoe e noxoe 3axkyaeTca B TOM, YTO Yy erMJ'IFl HeT 3anaca KOMMeTeHTHbIX Ka4poB ANA UcnpasJieHnA
NOJI0XXeHUA B SKOHOMMUKeE.

KTo onpeaenan u onpeaendaeTt 3KOHOMUYECKYO nonutuky PO B neproa «nocne EnbunHa»? Bo-nepsbiX, «NTEHUbI
yyBaicoBa rHesaa». OT0, CKAXEeM, MHOTONETHUIA MUHUCTP GUHAHCOB U HbIHELLHWIA BULe-npemMbep KyapuH. Apbii
«cTepunusaTop». CyObeKT, KOTOPbIN He 3HAET APYrUX NONOXEHUI SBKOHOMUYECKON HayKK1, KpoMe
ynbTpanubeparnbHblx, AenaroLwuit Bua, 6yaTo B MUPE HET YCMELLHOro onbiTa NpoBeaeHna HenubepanbHoi
3KOHOMMWYECKOMN MNOIUTUKK. YenoBeK, MOBUHHBIN B HbIHELLHEM TYMNWKe, NO-NpeXxHeMy onpeaenaeT GUHaHCOBYHO
nonuTuky PO.

Takoro »xe nona aroga — rnaea LI PO Urnatees. Onu ¢ KyapuHbiM paboTatoT B TECHOM cBA3ke. [1oaToMy B cTpaHe
HET NOSTHOLEHHOM BGAHKOBCKOW CUCTEMBI, a ee PUHAHCOBLIE PE3EPBbI CryXaT pasBuTUo akoHomuk CLUA 1 EC, a He
camoi Pocdeaepauum.

Cemb netT MuHakoHoMpasBWTHa ynpaenan MepmaH Mped. OH okasarnca 6eccusibHbIM ChOPMUPOBaTh CTaTernyeckue
B3aMMOYBf3aHHbIE NiaHbl Pa3BUTUSA CTPaHbI, He yBuaen netom 2007 roga rposfLLyto NepcrneKkTuBy GaHKOBCKOro
Kp13uca nononam ¢ NoAOPOXKaHWEM NPOAOBObCTBHUA.

HeunsBecTHO No Kak1uM NpusHakam ctan rnasoin SxkcnepTtHoro ynpasnexnua Al PO toHowa [1Bopkosuy. Yenoseka,
YUMBLLIEroCA 3KOHOMMKe Ha 3anaze rno BCce TeM Xe NbeparnbHbIM CXeMaM, HU pasy B XU3HWU HEe PyKOBOAMBLLErO
HWYEM Cepbe3HbIM, Ha3HaYMIU «INaBHbIM S3KOHOMUYECKUM MO3roM» cHavyana MUH3KOHOMPasBUTKUA, @ MOTOM — U
npesMaeHTCKoW aamuHucTpauuu. Mocne 2000 roaa BoobLe HabntofaeTca TEHAEHLUA: MOMOAbIE NHOAMN C
6esrpaH1yHoi Bepoi B 06aHKpOTHBLLEECA NMMBeparibHble TEOPUM BbICKAKUBAOT Kak YEPTHKM U3 TaBaKkepku — U
Has3HayaroTCA BMacTbiO HA OTBETCTBEHENLLNE NOCThl. HEMOHATHO, 3a Kakue 3acnyru.

M BOT BcA 9Ta KOMMAHWA Tenepb AymaeT, kak cnactv PO oT HakaTbiBaroLero Kpuauca. Yto oHu HausobpeTarot?

YnpasneHueckuii aedonTt B PO-rocynapctse, o kotopom ¢ 2002 roaa npeaynpexaanu MHorve akeneptsl (0T
nubepanbHoro Cepres YepHeoilwosa Ao coynanucta Muxavnna XasuHa), ceeplumnsca. Okasanacb npaea patb
KOMMETEHTHBIX 3KOHOMWUCTOB (K KOMM He ZiymaeT obpallyaTtbcs BnacTb), Koraa roBopuna, Yto NonmuTuka,
nposoamsLuancaA ¢ 2000 roaa, upesarta katactpodoin. M BOT npuxoauT yac pacnniaTsl.

Kakoe-To BpemaA MOXHO npoaepKatbca. Kpusnc 3afomKeHHOCTH KPYNHbLIX KOMMNaHuii, HanpumMep, NpeoaosneTs 3a cyeT
TOro, YTO Ha MoralleHue Ux AONroB CyCTAT HakonsieHHble B pesepBax LB P® 1 B CtabdoHae COTHU MUINnapaos.
Ho BoT aanblue... Janblie noactynatoT npobnemMbl nocepbesHee. BonHa 3a BOSHOM.

HexBaTka NpUpOAHOro rasa 1 ero B340pOXaHue A0 €BPONENCKUX PaCLeHOK — C NMOCIeAYHOLL MM KpaxoM TEPPUTOPUI U
Lenblx oTpacnei. HexesaTka rasa Anq 3NeKTPOSHEPreTUKM — U OTMYCK 3NeKTpoTapudoB Ha cBoBOAY C NocneayoLwmnm
UX B3BMHUYMBAHMEM. Kpn3nc Gur3nyYecKoro n3Hoca aneKTpoaHepreTvku, xunba n XXKX, TpaHcnopta. Kpusuc HexBaTku
KBanudUUMpoBaHHbIX KaapoB. U Tak aanee.

Kak n3bexatb HOBOM KaTacTpodbl? [Mo-xopoLuemMy, Hy)xHa HoBaA HauuoHasbHaa AMckyccus. Ho rotosa nu K Hei
BracTb?

KyuepeHrko Bnaavmup
Hawe Bpems
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