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baHKpoTUM onurapxos —cnacaem Poccuio

Kpuanc — aT0 BOBMOXXHOCTb M30aBUTLCA OT Head PEKTUBHBLIX COOCTBEHHWUKOB U caenath CyObeKTbl SKOHOMUKK Bonee
MOOBWIBHBIMU M aZeKBaTHbIMK. Ho Tak B Apyrvx cTpaHax. B nyTuHcKoi Poccun nponcxoauT koHcepBauus
HE3P PEKTUBHBIX, HO NOAMBbHBIX BIACTAM COOCTBEHHMKOB.

Ypoanueaa CTPYKTypa POCCUACKOM SKOHOMMKKU, OCHOBAHHAA Ha MOHOMOSMAX U TECHO CBA3AHHbIX C BNACTbIO
OfIMrapx1yecKkux rpynnax, — rnasHas npuymHa rny6okoro ¢puMHaHCOBO-3KOHOMWUYECKOTO Kpuanca B Poccuu.
3HaunTenbHo 6onee rnyBoKoro, Yem Kpusuc Ha 3anaae, B Tom uucne u B CLUA. MoHononusauua v koppynuus —
rMaBHble NPUYMHBI BLICOKMX LIEH M HU3KOro KayecTsa npoayKuuu. Hanpumep, LeHa Ha 6eH31H Ha BHYTPEHHEM PbIHKE
Poccun — kpynHenLwen ctpaHbl-nponssoantena HedTu nocne CayaoBckon ApaBun — Bbille, YEM Ha BHYTPEHHEM
pbiHke CLLA — KpynHeiiLeit cTpaHbl-nokynatena HedTu B mupe. B Hito-Mopke nutp 6eHaunHa cTouT B cpeaHem 50
ueHToB, B MockBe — 70 LieHTOB.

OO6Lmnit poCT LieH, CBA3AHHBIA C MOHOMOSbHBLIM CFOBOPOM Ha PbIHKE, B HbIHELLHEM rofly iBHO ByzeT npesbiwath 25%.
Ha ¢oHe 6onee Yem MUMoHa HOBbIX 6e3pabOTHLIX U CHWKEHWUA pearnbHbIX 10X0A0B Noaei 6onee yem Ha 10%,
MyTWH noanucbIBaEeT peLleHre 0 pocTe TapudoB Ha yCryrM eCTECTBEHHbBIX MOHOMNonui: ras B 2009 roay nogopoxaet
Ha 27,5%, aneKTpoaHeprua Ha 25%, enes3HoA0POXHbIA TpaHcnopT Ha 20%.

Jencteua MyTuHa B yCNoOBUAX KpU3MCa Ha CErOAHALLHUIA AeHb CTanu AnA MHOMMX MNOHATHLI — 3TO NOAAEPXKKA
NPUOIMKEHHBIX ONTMrapXmMUyeckux rpynn u 6aHkoB. Ecnu noaaepxky 6aHKOB eLle MOXXHO 0OBACHUTb TEM, UTO B HUX
nexar BKnagbl rpaxaaH, v, cnacas 6aHKk1, Mbl TeM caMbiM oBeperaemM BKiIazbl HaceneHus, To cnaceHue
OJIMrapXxmMyecKkmx rpynnupoBoK 00 bACHUTL COLManbHOM HaNpPaBIeHHOCTLIO AeHCTBUI BiacTen HEBO3MOXHO.

Oq)MLWIaJ'IbHaFI nponaraHAa 3aABAeT, 4TO, NomMoran CMCTeM006p83yI-OLL|MM npeanpuAaTnam, BracTtb npegorsBpaillaeTt
nx 6aHKpOTCTBa N coxpaHAeT paéoqme mecTa. OgHako KOHKpPETHbIE AeilcTBuA BnacTen CBUOETENIbCTBYHOT O TOM, 4YTO K
paéquM MecCTaM, K 3apnsiatam, K npon3sBoACTBY 3TU AEeNCTBMUA HUKAKOrO OTHOLLIEHUA HE UMEIOT.

Komy nomor MyTtuH

Oner [lepunacka, CTOABLUKMI B NEPBbLIX pAAAx B o4epean Ha rocyAapCTBEHHY NOMOLLb, nonyyunn 4,5 mnpAa. aon.
KpeauTa oT BHeluskoHombaHKa M3 doHaa HaunoHanbHoro 6n1arococToAHUA. OTW AeHbMM NOLUMK He Ha pasBUThe
npousBoAcTBa B «Pycane» unu «Hopunbckom HUKene». Bea cymma Bbina HanpaeneHa Ha noraweHve kpeauta Royal
Bank of Scotland. MNpu aToM nakeT akymi (25%) «HopHukensa», koTopbli Jepunacka kynun y MNpoxopoBa, oToLlen Bo
BHelwakoHombaHK, rae npeaceaatenem HabntogaTensHoro coseta aenAaeTcs Bnaaumup Bnagumuposuy My TuH.
Taxkum 06pasoM, HU KOMEWKK AeHer, BblaeneHHbix h3 doHaa HayMoHanbHoro 6,1arococToAHWA, NpeAHasHaYeHHoro Ha
dU1HaAHCUMpOBaHWE NEHCUOHHOW CUCTEMBI, 40 pabounx He gowwno. Mpousowen GaHanbHbIM Nepenen co6CTBEHHOCTH —
Jepunacka 3anoxwun ceou akuuu MNyTtuHy. MNo Bcem napameTtpam, KOTopble NPUHATLI B MUpe, [lepunacka asndaeTca
6aHKPOTOM, TO eCTb Ero akT1Bbl HEe MOKPbLIBAKOT ero Aoru: Ha «Pycane» BUCUT fonros Ha 17 mnpa. 4on., 06wt gonr
30 mnpA. Ao. NpU CTOMMOCTM rNaBHOro akTuea «Pycana» — 10 mnpa. aon.

JanbLuie MyTuH peLumrn nomoub eLle 0AHOMY OnMrapxy — CBOEMy AaBHEMY Apyry U 6usHec-napTHepy PomaHy
AbpamoBuuy, ¢ KOTOPbIM paHee Obina coBepLUeHa yaAMBUTENbHAA caeska no npodaxe Masnpomy «CubHedTU» No
6acHocroBHoOM LeHe B 13,7 mnpa. fon. ABpamoBKY, Kak U3BECTHO, ABAETCA KPYNMHENLLMM akynoHepoM «EBpasax.
OTOT MeTannypruyecknii XonamHr 3a BpeMs Kpusuca notepsan B kanutanusauyum 6onee 90% — CTOMMOCTb CHU3UMACH
¢ 45 mnpa. fon. ao 3 mnpa. aon. Jonrm «EBpasa» poccuickum v 3apyBexHbiM 6aHkam cocTaBnfaoT okono 10 Mipa.
non. MyTuH u3 Toro xxe ®oHaa HauMoHanbHOro 6narococToaHus nomor PomaHy ApkaabeBuuy — Bblaenun emy 1,8
MIpA. AOM. ANA onfaThl CPOYHbLIX AOMTOB.

PoBHO no Takom xe cxeme NyTuH nomoraeT 3103uHy 1 ero komnaHuu «Meuen». M3 doHaga HaunoHanbHOro
6narococTosHuA 3t03uH nonyuun 1,5 mnpa. aosn.

Oco60 ymunseT noaaepxKa YeKUCTCKUX onurapxoB. MyTuH Bblaenun 4,5 Mnpa. 4on. Ans onnaTbl 40NroB
«PocHedTn», TO ecTb onATb Nomor cBoMM Apy3bAM M3 KI'b — CeunHy n boraaHuvkoBy. He MeHee xamckuii npumep
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CO3AaHWA HeeCTECTBEHHOW MOHOMOMMKU — 3TO «PocTexHonornu», kyaa 6binu cobparbl akummn 6onee 400 KoMNaHUi.
A ceituac 310 — Kopriopauusa-6aHKpOoT. BeIACHUMNOCE, YTO NHOAM, KOTOPbIX MOCTaBUIKU PYKOBOAWTb, HE CMOCOOHDI
ynpaBnAaTb HUYEM U YK Tem Boriee B yCNOBUAX KpU3Kca, a UX rnasHan 3acrnyra — ¢axt padotsl B KI'6 ¢ MyTuHbIM.
Ceiuac Yemeso TpebyeT oT NyTuHa, onaTh xe 13 doHaa HauroHansHoro 6narococTosHus, 6onee 7 Mnpa. 40n.
[0NNapos AnA NoAAEPXKaHUA NPEANPUATUI «POCTEXHOMOMMIn».

EaHKPOTCTBO nyduwe nuKkeMgauuu

BblaeneHue Bcex 3TUX AEHEr He MMEeT HUKAKOro OTHOLLEHWA K NMOAAEPXKKE CaMUX NPEANPUATHI. DTU AeHbIM yxoaaT
B 6aHKK, Npuyem, B NEPBYHO oYepedb, B 3anasHsie. Lienb cpoyHoi Bblaaun KpeaAMToB NPUOTTMKEHHBIM Oofiurapxam —
COXPaHUTb 3TUX OJIUTapXOB KaK BraZernbLeB v NpU 3TOM YCUIUTb MYTUHCKUIA KOHTPOMb HaZ 3TUMU NPeAnpUATUAMM.
Hanwvuo TpaavunoHHan onmMrapxuyeckas Cxema, Koraa ofimrapxu, NpuBrIMKeHHbIE K BNIacTh, COXPaHAT CBOM
COCTOSIHUA 3@ CYET NEHCUOHHBIX CPEACTB, a [yTUH yCcunMBaeT CBOe BIIMAHME B 3TUX KOMMaHUaX, 6eps noa 3asnor ux
aKuMu B CBOE ynpasneHue yepes B3, rae oH ABnAeTcA npeaceaaTtenemM noneyntenbckoro coseta. Paboune Huuero
HEe nony4atoT, BHDKET HUYEro He MOoJTyYaeT, Tak Kak MPOM3BOACTBO HE PaCTET, 8 AKOHOMMKA NPH STOM He
MOZIEPHU3MPYETCH.

Bonpoc 06 ucnonb3oBaHWK AnA NOMOLLM onurapxam-6aHkpotam ®oHaa HalWoHabHOro 6,1arococTosHUA — 3T0
BOMPOC He NOSMTUUYECKUIA, a YronoBHbI1. [OCKOSbKY Lenb aToro poHaa — PpUHaHCHMpoBaHue dedpuunta
MeHcroHHOrO doHAa.

BpolueHHbIM Ha Npor3Bo cyabObl OKa3anca Masblii U CpeaHui OU3HEC, KOTOPbIA HY)XXAAETCHA B HUYTOXHbIX, NO
CPaBHEHMIO C onurapxamu, kpeauTax, B nocnadneHun HasioroBoro 6pemMeHu, B OTCTPaHEHWU OT KOPPYNLMOHHOW
OMneKu HaasnpaTesbHbIX OPraHoB 1, CaMmoe rMaBHOE, HYXAaeTCA B OTKPLITOW U YECTHOW KOHKYpeHLMKU. Ecnun mbl
XOTUM, 4TOObI OblST KOHKYPEHTHBIA CEKTOP, Mbl A0SMKHBI HEMEZANEHHO NPEKPATUTL NOALEPKKY ONUrapxoB-6aHKPOTOB,
ZlaTb BO3MOXHOCTb KpeAUTopam ¢ HUMK pasobpatbea. Tem cambiM NofABATCHA HOBble COOCTBEHHUKHM, Bonee

3P PeKTHBHbIE. Y TEM cambiM NOABUTCA LUAHC, YTO Y Hac OyAeT HOBOE ynpaBneHne U NOABUTCH KOHKYpeHLua. A
CpeAcTBa, KOTOpbIE NOKa eLle ecTb, 3P PEKTUBHEE HAMPABUTL HA MOAAEMKKY KOHKPETHLIX rpaxaaH 1 Masoro v
cpeaHero 6usHeca.

PasroBopbl 0 TOM, UTO BAHKPOTCTBO — 3TO NOTEPA MUINIMOHA PaBounx MecT, YACTOM BoAbl AeMarorus. baHKpoTCTBO
— 370, KaK NpaBuio, cMeHa cobcTBeHHUKA. Paboure MecTa ncuesaroT, Koraa npeanpusaTUa NIMKBUAMPYOTCA, a He
HaHKpoTATCH. JIMKBUAMPYIOTCA OHM MPU HE3) HEKTUBHBIX coBCTBEHHMKaXx. MNMpoueaypa 6aHKPOTCTBa — OYEHb
LIMBUITM30BaHHbIM cnocob sawuTuTb paboure MecTa.

U nocnenHee

Ha aHAX B nonemuky 06 aHTUKPU3UCHEIX AeMCTBUAX BracTei Britoumnncsa Map Mocksel KOpwuii JTyxkoB. [maBHbIi
nagoc KOpua Muxainosuya — Heobxoanma HaunoHanusaums, fadsl usdexarb GaHKPOTCTB ONTMrapXUUECcKUX
CTPYKTYP. JTyXXKOB aKTMBHO noaaepxusaeT AeicteuaA MNyTuHa no BelAeneHuo aeHer [lepunacke, a Takke paTyeT 3a
rocyAapCTBEHHYHO PUHAHCOBYIO NOAAEPXKY, BNOTh A0 HALMOHAIM3ALWKU CTPOUTESNbHBIX KOMMaHW.

Mo cyTu, JlyKkoB 3alymLLaeT onmMrapxos, NPUKPLIBAACH NOMYNAPHBLIM JTO3YHIOM O HauMoHanusauuu. Hanomuum Koputo
MwuxainoBuuy, 4To HaLWoHaM3aumuna yxe Hayanace — ¢ "CubHedTH", NnpuHaanexatyei Pomarny A6pamosuuy. OHa
6blna KynneHa rocyAapcTBeHHbIM asnpomom 3a 6acHocnoBHele 13,7 Mnpa. 4on. [naBHbIi pesynbTar — KpyLueHue
[06blYM HEDTU KOMMaHUU Ha 12% W, COOTBETCTBEHHO, COKPALLEHUE HAMOroBbIX NaTexei.

4 BOOéLLl,e, noyemy rocyaapCrteo AO/DKHO TPaTUTh A€HbIM HaA BbIKYMN OJIUrapXUyYeCKnx anepwﬁ, Koraa HeT JeHer,
ytobbl NNIATUTL 3apnnartbl yuyuTenam, spavyam, BOEHHbIM, MNEeHCUKN NeHCMOoHepam.

JTy)kKoBa MOHATb MOXXHO — Er0 XeHa HaXOAWUTCA B TAXENOM norioxeHun. OCHOBHOM BU3HEC — AEBENONMEHT U
CTPOWTENbCTBO — HaxoAsaTcA B rnyboyaiilem kpusuce. Jonrv — 3a munnvapa fonnapos. Mok KpacuBbIMK
NTYXXKOBCKMMMU F103yHramMu O HauMoHanusaunv npocMaTpuBaeTca CTPacTHOE XenaHue nosyynTb rocyAapCTBEHHbIE
ZleHbrv 3a 06aHKpoTUBLLUMIMCA BusHec. JTyxKoB v ero naptua "EanHan Poccua" aBnatoTca abComoTHBEIMM aHTUNogamu
"ConuaapHoctu". Mbl 3a 6aHKPOTCTBO HE3() HEKTUBHbBIX ONUrapxoB, a OHW BO IMaBe C HalWoHaNbHbIM NMAepoM — 3a
WX criaceHue, NyTem BbiKyna Ux Headp PeKTuBHOro GusHeca.
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