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Wnu rocyaapcTBeHHbIe NporpaMmmbl.

Cepreu
AHYPEEB

BbIPYYKA, AMOPTU3ALINA U NMPUBbIITb
KAK ®YHOAMEHTAJIbHbIE UICTOYHUKN OKYINAEMOCTU
KAMUTANOBIOXEHUU N KPEOUTOB
HE3ABUCUMO OT 3KOHOMUYECKOI'O YKNAOA

PyHOaMeHTanbHbIM UCTOMHUKOM KanuTanbHbIX BIIOKEHUA SBMSETCA Bbl-
pyyKka, a LeHa ToBapa [omkHa OblTb JOCTAaTOMHON ANS MOKPLITUS M3OEPKeEK,
amopTu3aumm 1 npubbinn. 85% kanutanbHbIX BAOXeHUA B Poccun genaertcs
KPYMHbIMM NPeanpusiTUsIM 3a CHET pacnpeeneHus Boipyydki U nnwb 15%
nepBoHaYanbHO MHaHCKMPYeTCS 3a CHET KpeauTa. AHanorM4HbLIM 06pa3oM mc-
TOYHVIKOM CPEACTB MO OOnbLUEN YacTK MOKYMOK KBApTUP B MHOTOSTaXKKaXxX Unv
CTPOUTENLCTBA YaCTHbIX AOMOB SBMSETCA 3aprarta 1 coepexeHnst HaceneHns,
a UNoTeYHbIe KPeaAWTbI ABMSIOTCS MWL NOACMOPLEM A YCKOPEHMS MOKYMKA 1
NPOMEXKYTOYHBIM UCTOYHWKOM CPEeaCTB.

PyHOaMeHTanbHO BbIpyYKa Kak WCTOMHUK BO3BpaTa KamnuTasioBrOXEHWI
1 amopTu3aums Hukak He otpuuanuce B CCCP, a npubbinb npeanpusiTuii no-
HMMarnacbh kak OCHOBa pacLUMpPeHHOro Bocnpom3BoacTea. C MOMOLLbIO rockpe-
AUTOB (hrHaAHCMPOBANMCh CTPOUTENBCTBO U MOKyNka 0bopyaoBaHus, KpeauTbl
BO3BpALLAIUCh 3a CHET amopTU3aumm 1 Npubbinum, a nocneaH1e BKITKYanch
B LieHy rotoeov npoaykumn. B CCCP 6bin He Tonbko locnnaH, Ho u [ockom-
LIeH, KOTOpble COBMECTHbIMV AEWCTBUSIMM 3a4aBanin CTPYKTYpY LIEH, a Yepes
LieHbl — 06bEMBI BbIPY4KY COOBPa3HO rocyAapCTBEHHBLIM MPUOPUTETaM.

B kpynHenLmx 3anagHbIx CTpaHax TOMbKO KaXeTcs, YTO hOHO0BbIN PbIHOK
ABMSETCA KIHOYEBLIM MCTOYHUKOM (DMHAHCUMPOBAHUA KanuTanoBnoxeHwn. Ha
caMoM Jefe aHanMTVK1 B NepByto ovepeab 00paLlatoT BHYMaHME Ha BbIpy4Ky
1 NpYObINb AMUTEHTOB akUMn 1 obnuraumin. PoHAOBbIN pbIHOK Ha 99% cocTouT
13 onepaumin Mo Kynne-npoaaxe paHee BbiNyLLEHHbIX aKLUW 1 obnuraLmi, B Ko-
TOPbIX Macca MHBECTOPOB MbITAETCA ONTUMU3MPOBATL CBOM UHBECTULIMOHHbIE
noptdpenu coobpasHo OxMaaHNSIM ByayLLMX BbIPYYKL U NPUObINK. JTNLb O4eHb
HebonbLUe 0ObEMBI Onepaumii NPUXOAATCH Ha NepBOHaYarbHbIA BbIMyCK aK-
umii (IPO), Ha JOMOMNHUTENBHBIN BbIMYCK UM 0OpaTHBIN BbIKYM aKLUMIA, HA BbIMYCK
1 roraLueHune obnurauui.

B 3anagHon nutepatype BTOPOW NMOMoBMHBLI XX BeKa areMeHTbl LieHTpa-
FI30BaHHOIO NMaHMPOBaHUSI Ha3blBaMUCb COMMAAPHON 3KOHOMWKOW U 3KO-
HOMUYECKUM aupwxkn3MomM. B atom mHororo gocturna B 1970—1980-e roabl
Hebornblas LlBeunsi, BUPTYO3HO COYETaBLUAA 3MEMEHTbI MNaHMPOBaHNSA Y
pblHka. LLBeackme Volvo n Ericsson Gbinn ogHUMK 13 MUPOBbIX NMOEPOB MO
Npou3BOACTBY aBTOMOGUIEN 1 0bopyaoBaHMS CBS3U, Obinu 1 apyre n3BecT-
Hble LwBeackve 6peHapbl.

AKTVBHO MCMOMNb30Banv CoveTaHne AMEeMEHTOB NaHa U pblHKa B Te AeCATU-
netuna AnoHnsa n 3anagHas lepmaHuns, Ysi NPOU3BOAUTENM TECHUNM aMepUKaH-
CKUX KOHKYPEHTOB. B MUHMCTEpPCTBaX hrHAHCOB 3TUX CTPaH A0 CUX MOp CoXpa-
HAOTCS OTAESbI MO KPYNHENLUMM KOPriopaLmMsiM C KOOPAMHALWMEN Ka3HaYeiCKon
pabotbl. KoHeL, pa3ameHa [onnapoB Ha 30MoTo U HedTsHble Wwokn 1970-x kak
pas Obinu pesynsratom nocnencTauii ceopaqmnsaHus B CLUA conupapHocTy
OMpUX13Ma BpeMEH Bbixoaa 13 Benvkon genpeccum 1 Bropoi MMpoBOI BOMHBI
B yrogy cBOOOAHOMY PbIHKY U CMEKYNSLMUAM.

LleHTpanu3oBaHHbI (hOHA, KanuTanbHbIX BROXEHUA U rocbaHky Kak one-
paTopbl TakUX BIIOXEHWUN aKTMBHO MCMONb3ytoTcs Kutaem. Heckonbko coTteH
KPYMHENLLINX rOCNPeanpuaTUin Kntas npenMyLLecTBEHHO B CTPATEMMYECKUX U
MHPaCTPYKTYPHbIX OTPACAX NPSIMO MM KOCBEHHO OMpeaensitoT A0 MOMOBUHbI
MHOTOYKIaAHON KUTaNCKOW 3KOHOMUKW. Takasi KuTancko-coBeTckas crnieumduka
AaXe HaxoamT MOCTOSIHHOE OTpaxeHue B OT4éTax aHanutvkoB MB® no atoi
cTpaHe. KoHeuHo e, ¢ nopumert KpUTukn kobbl He3EKTMBHOCTY NnaHnpo-
BaHWs, 32 KOTOPOW CKBO3WT HEAOBOSILCTBO MIHOPMPOBaHWEM Kutaem KpynHbIX
3anagHbix 6aHKOB B Ka4eCTBE MHBECTULIMOHHBIX MOCPEAHUKOB.

OCHOBHOE pa3nuyMe Mexay COBETCKOW MIIaHOBOWM M TEKYLLE POCCUIACKON
3KOHOMMKaMW 3aKIiO4aeTCs B CTeneHn obaymMaHHOCTW BblOeneHus AeHer v
CTPOrOCTW KOHTPOIS UX LieneBoro ucnornb3oBaHus. O6aymaHHOCTb GaHansHoO
pasnuyHa B crieLyiduke roToBMBLLIMX PELLEHUS KapOoB: C OMbITOM paboTbl HEMo-
CPEACTBEHHO Ha MPOM3BOACTBE UNW B CTPOUTENLCTBE U 3HAHWEM COOTBETCTBY-
FOLLIMX TOHKOCTEN, NNBO C yMEHWEM MICATh SNEKTPOHHBIE JOKYMEHTbI B CTOMNNY-
HbIX odhrcax nog CroxHble TPebGoBaHUS MHOMOYUCHIEHHBLIX KOHTPOMMPYHOLLIMX
opraHoB. bByksanbHO, nogaenstoliee GOMbLUMHCTBO "GenbiX BOPOTHUYKOB"
BEAOMCTB 1 6aHKOB He Obinn Ha MOABEAOMCTBEHHbIX UNW KpeauTyeMbiX MU
NPeAnpUATUSX Aaxe Ha AKCKypcum (He B odmcax, a MIMEHHO Ha NPOU3BOACTBE).

O6bEM COBPEMEHHBIX HOPMATMBHBIX [OKYMEHTOB PbIHOYHOIO perynvpo-
BaHWS B NMOCTPAHWYHOM BbIP2XEHUM MMM MO KONMYECTBY 3HAKOB Ha MOPSAOK
MpeBbILLAET HOPMATVBHbIE JOKYMEHTbI COBETCKOWM NMAaHOBOW 3KOHOMMKWU. He-
LierneBoe MCnonb3oBaHWe BblAeneHHbIX AeHer B Buae 6ecxo3aicTBEHHOCTI, BO-
NOKMTBbI U pacTpaTtbl 66110 1 B CCCP, k KOTOpbIM B COBPEMEHHOCTU A06aBUNCh
oTKaTbl, 0hLLOPbI M BbIBOA AeHer 13 6aHkoB. CoBpEMEHHbIN KOHTPOMb 1 HAA30pP
CO CTOPOHbI HANOroBbIX 1 TAMOXEHHbIX OpraHoB, baHka Poccumn, ®enepanbHoro
KasHayencTBa, BEOOMCTBEHHbIX KOHTPOINMPYHOLMX CIYKO 3HaunTEnsHO 6orb-
Le pasfMYHbIX KOHTPOIEN NIaHOBON COBETCKON 9KOHOMUKM. LindpoBursaums B
3TOM MIaHe cbirpana 3nyo LWyTKy, Korga NpocToTa paboThl C TEKCTaMuy 1 AaHHbI-
MU KaTeropuyecku yBenuyuna 06bEmbl 3TUX TEKCTOB U AAHHbIX.

POCCUNCKWUE PEANTUU U KAXYLLUACA
PEFYNATOPHbIW NPECC B KPEOQUTHOW PABOTE

Havnbonee 3HauMMble KpeguTbl KPYMHbIM MpeanpusTusM Bbigator Coep-
6aHk, BTB, Poccenbxo3baHk, MasnpombaHk, 6aHk1 Ha caHaumm, MpoCTo B CUmy
BonbLUMX pa3mepoB 3aTUx BaHkoB. [peacTaBuTeny rocyaapcTea 3aHMMartoT Oc-
HOBHbIE MO3ULWK B MX COBETAX OUPEKTOPOB, KOTOPbIE YTBEPKAAKT KPEAUTHYH
nonuTKKY 1 BraHec-nNnaHbl 6aHKOB, @ TakkKe KaxabI KpynHbIA kpeaut. He Hago
crneuvarnbHbIX 3aKOHOB Arst YTOMHEHUS! MONTHOMOYMIA 3THX COBETOB COOOPa3HO
HOBbIM NpYOPUTETAM FOCYJAPCTBEHHON MONWUTUKN — AOCTATOMHO NpaBuTerb-
CTBEHHbIX AMPEKTUB. PadymeeTcs, BbINONHEHNE OMPEKTUB NOTpedyeT yTouHe-
HUI BHYTPEHHUX MHCTPYKLMIA 3TUX BaHKOB M M3MEHEHUIA PYTUHHON paboTbl Thi-
CSAY KPeaUTHbIX MHCTIEKTOPOB M aHASNMTUKOB PUCKOB.

KaxeTtcsi, 4to B Poccum ecTb 3Ha4YMTENBHOE KOMNMYECTBO YaCTHbIX GaHKOB,
BCTpamBaHe KOTOPbIX B HOBbIE peaniu ConmaapHOM OUPKUCTCKON SKOHOMUKN
1 roCydapCTBEHHbIX NPUOPUTETOB TPebyeT dyHOAaMEHTaNbHbIX U3MEHEHWI 3a-
koHogatenbcTea. OgHaKo 1 34eCh CyLLIECTBYIOLLMX nonHoMoumin baHka Poccun
[AOCTaTO4HO, U He TPebyeTCs HMKaKuX HOBbIX 3aKOHOB. BaHk Poccum ytBepx-
[aeT NONOXEHVs MO KpeauTam 1 puckam, UMEET CBOMX KypaToOpOB B KaXXZOM
KpynHoMm GaHke. KypaTopbl nonyyaroT Bce AOKYMEHTbI, NMOATOTOBMNEHHbIE Afs
NPaBneHni 1 COBETOB AVPEKTOPOB YaCTHbIX GaHKOB, — Ansi NPEABapUTENBHOTO
koHTpons. OHW peanbHO MOTYT MPUOCTaHOBUTL BblAady JoBOro KpyrnHoro kpe-
AuUTa, ecnn YBUAST NPOTUBOPEYMSt MEXY YCIOBUSIMM 3TOMO KpeauTa 1 nosioxe-
Huamun BaHka Poccum.

BaHk Poccun 0600LLiaeT orpoMHble 0ObEMBbI MHGOPMaLMN MO KaXaoMy
KPYMHOMY KpeauTy B HEKOM Nofobum Gopo KpeauTHBIX UCTOPUIA, TOMBKO HE C
YNPOLLEHHLIMW AaHHBIMU, KaK Mo m3nuuam, a rno o4eHb MHOMM napameTpam.
CotpyoHukn BaHka Poccumn yepes conoctaBneHve nHgopMaumm no KOHKpeT-
HbIM 3aéMLLMKaM M3 pasHbIX KOMMepYeckux BaHKoB BUOAT hakTu4eckoe uc-
nornb30BaHNe CPEACTB KPeaMToB, HEA03BOMNEHHbIE NEPEKPEANTOBKMN, pasnnins
B OLIEHKax 3aéMLLUMKOB CO CTOPOHbI KOHKPETHBLIX GaHKOB. Kak HanoroBble opra-
Hbl MPOCIEXVBAIOT LIENOYKN MnaTexen AN KOHTPOs Hanora Ha 4o6aBneHHyo

B avckyccum o pacluMpeHun 3r1eMeHTOB rocyAapCTBEHHOro NNaHMPOBaHUA UTHOPUPYHOTCS MHOTUE YXXe UMEIOLLIMEC MeXaHU3Mbl rocyAapCTBEeH-
HOro perynupoBaHus, AnsA 3¢peKTMBHOro AeMCTBUSI KOTOPbIX He HYXXHbl HOBbIE 3aKOHbI, @ TPEOYeTCs NULLb MUHUMAarbHasi OHACTPOMKA.

B Poccum 3HaunTenbHble 06 bEMbI KPYMHbLIX KPeAUTOB BbIAAKTCS rocyAapcTBEHHbIMU 6aHKaMu B CUiy AIOMUHMPOBaHUS NOCNEAHUX, a B HErocy-
[apCTBeHHbIX 6aHKkax paboTaroT cTporve Kypatopbl ot BaHka Poccun. MHBECTUMLIMOHHBbIE NPOrpaMMbl MHOTUX KPYMHENLWMUX NPeanpusiTUi yTBepXK-
[AaloTcA coBeTaMMU QUPEKTOPOB U FocnpeAcTaBUTENAMM, MO0 3KOHOMMKA ITUX NPEANPUATUIA 3aBsi3aHa Ha perynvpyemble rocyAapcTBoM Tapudbl

MHorue KpynHble NpeAnpuATUsi HAPacTUNM BbIPYUKy M NpUOLINb Ha oHe MHGNALMK, COKpaTUNM 3aKyNKU MMMOPTHOTrO 060pyAOBaHUsSI U Bbl-
BOJA, AeHer 3a py6ex 13-3a 3anagHbIX CAaHKLMIA U OTBETHOTO BarkoTHOIO KOHTPOSIS, MOTyT He NNaTtuTb AUBUAEHAbI. 3HAYUTENbHO BbIPOCLUMUIA YUCTbIN
[EHEeXHbIA NOTOK KPYMHEWLLMX NpeanpuUsATUA MOXHO UCMNONb30BaTh Ha YCKOPEHHOe MoralueHve eBpoodnuraumi B pyonsax u KpeguToB poCCUMCKUM
6aHKam, ¢ cnonbL30BaHNEM BbICBOGOXAaeMbIX CpeACTB Ha 6ornee NPUOpUTETHLIE NPOrPaMMbI 3a CHET HOBbLIX KPEAUTOB 3TUX XKe GaHKOB.

®denepanbHbIA GLoMKET He AO0MKeH ObITb €AMHCTBEHHbIM 3Ha4YMMbIM KaHaroMm nepepacnpeeneHusi AeHer No4 MeHsLWMUecs NpUopuTeTbI — Co-
nocTaBMMbIM MO pa3MepaM KaHaroMm [oimkHa 6bITb 6aHKOBCKas cuctema. Tak 6e3 U3MeHeHUs1 OCHOBHBIX HanoroB U 6e3 MacLTabHbIX FOC3auMCTBO-
BaHMI MOXHO BbIAENUTL GornbLue AeHer Ha MPUOPUTETHLIE FOCYAAPCTBEHHbIE MPOrpaMMbl MMMOPTO3aMeLLeHUs U MaLIMHOCTPOEHUS.

BNEPE] K HPHIKHMY!

CmpaHne HYiHHA HOBaA OAHKOBCKAA NOLUMUKA

CTOMMOCTb, Tak 1 BaHk Poccum no gaHHbIM CBOEN NNaTEXHON CUCTEMbI BUAUT
BCE LIENOYKM XO3ANCTBEHHbIX CBA3E. TOYHee, NoYTh Bce, 3a UCKMHYEHNEM Ba-
THOTHBIX NaTexei B 6aHkax apyrix CTpaH.

Kputukn BaHka Poccum B 4acTu perynmpoBaHvs KpeamTHoW paboTel nodsT
paccyxaarb 06 M3OLITOYHOCT TaKOro PEryrmpoBaHusi, O TOHHAX HEHYXKHOW
aHanuUTUKW. TakuM KpUTUMKaM CTOUT O3HAKOMWUTLCSH C Matepuanamu Ha nony-
YeHVe CYHAMUMPOBAHHOIO KpeauTa B 3anagHblx GaHkax wnu Bnycka obnura-
LmiA Ha 3anagHblx 6ypxax. MNMpexae AocTynHble 3anafHble AeHbrn Tpebosanm
nnoTHoM paboTbl ¢ ayauTopamu "BornbLUON YeTBEPKU", BCEMUPHO MpU3HaBa-
€MbIMW KOHCYNBTaHTaMWN Y PENTUHIOBLIMW areHTCTBaMW, pas3besdoB Mo Mno-
TeHUMarnbHbIM KpeguTopam 1 HeMarbIX KOMMCCUI 3anagHbim 6aHkam. MBO B
nocregHve rofpl HEOQHOKPATHO BbIMycKarn pekoMeHZ4aUun Mo Y>KECTOHYEHNIO
perynupoBaHns SMUTEHTOB LIEHHbIX Bymar mo aHanorum ¢ npov3oLLEALLINM
YXKECTOYEHMEM PErynupoBaHusi GaHKoB.

B Halwelt cTpaHe Gonbluve cpencTsa, XOTst U Ha HEGOSbLLOE KONMMYECTBO
MPOEKTOB, BbIAENANUCH 3a CHET cpedcTB PoHAa HaLmoHarnbLHoro 6rnarococTo-
AHWs, BOBa 1 gpyrvix MHCTUTYTOB pasBUTUS. OTW MHCTUTYTbI MPSIMO HaLENeHsbl
MMEHHO Ha CMOXHble JOpOrvMe KanuTanbHble NPOeKTbl C ANUTENbHBIM CPOKOM
OKynaemocCT/ 1 CNOXHbIMU prckamu. Ecnn cpeactea n3 denepansHoro 6roa-
XeTa no nuHun PegepasbHoOW afpecHon MHBECTULIMOHHOW NPOrpaMmbl Bbiae-
nsATCA Ha 6e3BO3BPaTHOM OCHOBE, TO MHCTUTYTbI PasBUTUS NPeOOCTaBnsoT
OonbluMe OeHbM UMEHHO Ha BO3BPaTHOW, KPEAUTHOM ocHoBe. BosBpaTHOCTb
cpeacTts TpebyeT NpaBUnbHOTO CTPYKTYPUPOBaHWUSA SKOHOMWKN ChUHaHCKpye-
MbIX MPOEKTOB, BbIPYYKW, aMOpTU3aLMn 1 NpubbIK, NO3BONSET NMOBTOPHO MC-
nornb30BaTh BO3BPALLEHHbIE CPEeaCTBa.

BcnomHum gMckyccuio rogMyHOn OaBHOCTU MEPBOro Bule-npemMbepa AH-
apesi benoycosa 1 BnagenbLa HoBonvneLkoro MeTanypriyeckoro KoMouHa-
Ta (HJIMK) Bnagummpa JlucuHa, ¢ dopasamy Tvna "MeTanmnypri HaxnoOyumnm
rocynapcTeo" 1 "opyxwvie paspyLUMTenbHON CUslbl B BUAE ObIBLUMX PabOTHMKOB
[ocnnana". MpocTon npaBMTENBLCTBEHHON AVPEKTMBON KPynHbIM 6aHkam JaET-
CSl yKasaHue He BblAaBaTb HOBble KpeauTbl TakuM MeTannypram Unm BblaaBatb
UX MO 3aBeJOMO MOBbILLEHHLIM CTaBkaM. He xodellb BnuCbIBaTLCA B rocyaap-
CTBEHHble MPUOPUTETLI — racv KPeauTbl, KoTopble OyayT BHOBb BbiAaHbl ApY-
TMM NPEANPUATUSIM € BOMNbLUMM COOTBETCTBUEM MOBELAEHUSI UX COOCTBEHHWKOB
TakuM npuoputeTam. HUKakoro HapyLLEHNs MPUHLIMMNOB YaCTHOW COBCTBEHHO-
CTW — CpeacTBa KpeauTa NepeaarTcs 3aéMLLMKY BO BpEMEHHOE MOornb3oBaHue
1 JOMKHbI BO3BPALLATLCS.

KOHKPETUKA NMPABUTEJIbCTBEHHbLIX AUPEKTUB
Nno KPEOAUTHOU PABOTE TOCBAHKOB

MpaBUTENbCTBEHHBIMU AMPEKTUBAMU CriedyeT MPUHSTb SCHblE KpUTepum
CBOpa4MBaHNS HEMPUOPUTETHOTO KPeauToBaHUs. TakuMu KpUTEPUSMU MOTYT
ObITb: Hann4ne cymmapHo 6onee 10% COBCTBEHHWKOB U3 HOPUCOUKLMIA HeApY-
JKECTBEHHBIX CTPaH 1 KOHTpareHToB Ha 6onee 10% BbIpyYky M3 YMcna odpLuop-
HbIX KOPUCAMKLMIA; NOBBILLEHWE OTMYCKHbIX LIEH Ha roTOBYH MpoAyKumto bonee
4YeM Ha ohuumanbHy MHNALMIO, BKIKOYas BCHO LIEMOYKY MOCPEOHMKOB; Hey-
YyacTve B MPUOPUTETHBIX rOCMPOrpaMmax B YMCIe 3Ha4YMMbIX MOCTABLUMKOB Ui
NoapsAYMKOB B OObEME HE MEHEE YETBEPTY UM MOSIOBUHBI BbIPYYKU.

YacTHble NpeanpusiTust BHE TakoW MOBECTKM MOTYT MpodomkaTb pabotatb,
HO UMEHHO Ha AeHbrM YaCTHbIX MHBECTOPOB C BO3BPATOM paHee BblAaHHbIX
KpeamToB rocbaHKoB 1 MoralleHnst obnuraumnii B noptdpene aTmx 6aHKoB, Mmoo
Ha KpeauTbl Nog 3HA4YMMO MOBbILLEHHbIE NMPOLEHTbI C UCMONb30BaHUEM AOMOoS-
HUTENbHON NPOLIEHTHOW MapXw Ha cybcuampoBaHme NPUOPUTETHbBIX KPEWTOB.

YCKOpeHHOe noralleHne KoprnopaTyBHOMO Aorra MAET, Hanpumep, B Yactu
rnoralleHns eBpoobnuraLmii POCCUNCKMX SMUTEHTOB B pybnsx. [ocynapcTeer-
Hble 0bruraLmm ¢ HoMMHaNOM B oNapax B anpene Obiny noratleHbl B pyornsix
Aans 70% VMHBECTOPOB. VICTOMHUKM 1 BastoTa noralleHns KopropaTuBHbIX obmni-
rauun He NyGrMyHbl, HO TaKWe MnoraLleHys No NpUMepy rocobnuraumin ngyT. At
OeHbIM OCTaKTCA B POCCUACKON GaHKOBCKON CUCTEME C MOTEHLMANOM UX UC-
Nonb30BaHUst NSl PaCYETOB C BKIaAUMKaMM U 5151 KpeQUTOBaHUSI PUOPUTETOB.

YacTb KpymnHbIX POCCUMICKMX MPeanpuaTin M3-3a CaHKUMI CTOMKHyNach C
O0BBbEKTUBHBIMW TPYAHOCTAMW B MOMYYEHWUWN SKCMOPTHOW BbIPYYKW, MOUCKE HO-
BbIX PbIHKOB CObITa M 3aKyrnkax Krto4eBbIX UMMOPTHLIX KOMMOHEHTOB. lMpaBu-
TENbCTBEHHAsA KOMUCCHS 1 nogkommcenst MuHdmHa no BanoTHOMY KOHTPOIO
BMOSHE pasBepHynu paboTy Mo NpeaoCTaBNeHNI0 MHAMBUAYaNbHbIX PELLEeHNI
no NpoGrnemMHbLIM BOMpocam.

Anpenbckve gaHHble BaHka Poccun 13 MOHUTOpWHIa oTpacrneBbiX hMHaH-
COBBbIX MOTOKOB U MO MNATEXHOMY GanaHcy CBUOETENbCTBYHOT KaK MUHUMYM
O MPUOCTaHOBKE HEraTuBHbIX TeHaeHUMn. MHorve npeanpustusi 06beKTMBHO
6epyT nay3sy B HOBbIX MHBECTULMSIX, B 3aKyrnKke UMMOPTHOTO 060pyaOBaHWS, B
BbINnarte AVBUOEHOOB, YTO B KaXbl KPU3UC SBMSETCS MCTOYHUKOM YCKOPEH-
HOro BO3BpaTa KpeamToB.

KpeouTbl topyuanyeckim nuuam coctaenstoT 55 TprH py6. No cocTosHMo
Ha koHeL, mapTa 2022 roga, nntoc BNOXeHNs1 GaHKOB B KOPNopaTyBHbIE 00-
nuraumn (aaHHble BaHka Poccun). MoTeHuman BosBpaTa KpeauToB Mo He-
NPUOPUTETHBLIM NPOEKTaM N 3aéMLLMKaM B FOANYHOM FOPU3OHTE OLEHMBa-
etcst B 8—10 TpnH py6. OTM cpeactea B pasbl NPeBOCXOAAT oumLmanbHO
3asiBNEHHbIE MPaBUTENBLCTBOM pasMepbl CybCcuMaMpoBaHUs MPOLIEHTOB MO
NPUOPUTETHBLIM KpeamuTam 3a CHET pocTa BIogKETHBIX PpacXogoB U KOBUAHbIE
ctumynbl akoHommke 2020 roga 3a CYET HapaluMBaHWS rocy0apCTBEHHOTO
ponra. Peub He ngéT o BbiBOAE 13 9KOHOMUKW CTOMb OFPOMHbIX AeHer, a 00
nX nepepacnpegeneHum coobpasHo M3MEHMBLUMMCS OOCTOSITENbCTBaM U
npuopuTeTam rocyaapCTBEHHOW MOMUTUKN.

Paccmotpum gnst npumepa otvetHocTb MAO HITMK, KoHTponmpyrowmm
aKLMOHepOM KOToporo siBnsietcst "gemonusatop” MocnnaHda JlucvH. Beipydka
coctasuna 793 mnpg py6. 3a yaauHbin 2021 rog, ¢ poctom B 1,8 pasa no cpas-
HeHwto ¢ 2020 rogom. YuncTtas npubbinb coctasuna 278 mnpg py6. B 2021 roay,
no cpaBHeHuto ¢ 61 mnpga py6. B 2020 rogy. Ha ynnaty anemaeHaos ywno 228
mnpg py6. B 2021 rogy 1 111 mnpg B 2020 rogy (yovBuTensHo, 4To GonbLue
npmbbInn Toro roga). JonrocpoYHbIE U KPaTKOCPOUHbIE 3aéMHbIE CPEACTBA CO-
ctaBunn 235 mnpa py6. Ha koHel, 2021 roga v 3a rog Bbipocnn Ha 20%. B 2021
rofy BMecTo Bbinnatbl aveuaeHaos HITIMK mor 3anpocTto noracutb NoYTv BCE
kpeamTbl. Tekywwn 2022 rog cnoxHee 2021 roga, HO Bbipyyka, NpubbInb 1 BO3-
MOXHOCTM BbIMNAT MO KpeAUTaM He yXyaLaTcst ApamaTn4ecKi.

Ewé pa3 cnegyer akUeHTVPOBaTb BHMMaHWE, YTO Takve TUraHTbl C roc-
NpeacTaBUTENsSMN B COBETaX AMPEKTOpoB, kak [asnpom, PocHedptb, PX[,
Aapodnort, Poctenekom yxe yTBepXaaroT CBOM MHBECTULMOHHbBIE NMPOrpamMmbl,
LieHbl, Tapuddbl U NOMyYeHNe KPeEQUTOB NPaBUTENBCTBEHHLIMU OVPEKTUBAMU.

Yepes npaBUTENbCTBEHHbIE AMPEKTUBbLI MO GAHKOBCKOMY KpPeaUTOBaHWIO
rocbaHKoB B roCyJapCTBEHHYIO MOBECTKY OOMMKHbI BCTPOUTBECS Kak MUHUMYM
HECKOIbKO AECATKOB KPYMHEWLLMX YaCTHbIX CbiPbEBbIX MPEaNPUATUIA, ConocTa-
BUMbIX ¢ HITMK. Taioke B 9Ty NOBECTKY AOMKHbLI BCTPOUTHCS MHOTOYUCIEHHbIE
YaCTHble COOCTBEHHMKM KPYMHbBIX TOPrOBbIX U OOMCHBIX KOMIMIIEKCOB, 3a4acTyto
NOCTPOEHHbIX Ha KPeanTbl rocOaHKOoB.

HuKaknx nsmeHeHun YacTHoM COBCTBEHHOCTU 1 OCHOB PbIHOYHOW SKOHOMMU-
K1 He TpebyeTcsi, MOCKOMbKy BO3BpaT KPeAUTOB SBMSETCS (DyHAAMEHTOM 1060w
3KoHOMMKK. KpeanTHoe nepepacnpeneneHne nog n3MeHseMble rocyaapcTBeH-
Hble MPUOPUTETbI JOIMKHO CTaTb 3HAYMMbIM KaHanoM NpoBEOEHNs] SKOHOMUYeE-
CKOW MONUTVIKN rocyapCTBa HapaBHe C BHOMKETHBIMU CTUMYMamMu, FOCAOITOM,
roccyocmamsimm 1 rocaakynkamu.

ABTOpP — [OKTOP 9KOHOMUYECKUX HayK, npodeccop AenaptameHTa ObLiecTBEHHbIX hHaHCOB PMHAHCOBOro yHMBEpCUTETa
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3men ykKycuna cebs 3a xeocm

LmarnbHOM BOEHHON onepauuy no AeMunutapvsaummn n

AeHaundmkaumm YKpauHbl siCHee SCHOro CBUAETESb-
CTBYIOT: LIENbIO OMepaLymn He SBMANCS U He SBMNSETCSA pasrpom
[OEeVCTBYIOLLIEN KMEBCKOW BNacTy BO mMase ¢ Bnagumupom 3e-
NEHCKMM, a Takke CTOSILLMX 3@ STON BMaCTbi BHYTPEHHUX U
BHELLHMX MOMMTUYECKUX cun. B MpoTMBHOM criyyae cobbiTust
[OMMKHbI ObInv Obl pa3BUBATLCS MO COBEPLUEHHO MHOMY CLie-
Hapwuto. Mopasno 6onee GrM3KMMM K UCTUHE NPEACTaBNATCS
CNnoBa MUHUCTPA UHOCTPaHHbIX Aen PP o Tom, YTo uenb poc-
CUICKON crieLonepaumn — MOKOHYUTL C KYpCOM Ha [OMUHU-
poaHwe CLUA B mupe. /1 30ecb HeoBXoanMo yunTbiBaTb OQMH
TOHKWA MOMEHT: [flaBa POCCUNCKOTO BHELUHEMNOMUTUYECKOTO
BeOoMCTBa ckasan He o kypce CLUA Ha goMuHMpoBaHue B
mMupe, a o0 Kypce Ha gomuHuposaHune CLLA B mupe, yto aa-
NEKO He OHO M TO Xe, MOCKOIbKY CyObEKT AaHHOTO Kypca He
voeHTnyeH CoeanHéHHbIM LLTatam.

OTO BaXHO Npexae BCEro NoToMy, YTo YETKO paccTaBnsieT
BCE aKLEHTbI M MPUOPUTETbI POCCUIACKON MOMUTUKM, BCE TOYKM
Hag "i", — Hawa cTpaHa, Ha4yaB creLonepawuuio, BbiCTynuna
NpoTYB Kypca Ha rnobaneHoe nuaepctBo CoeanHEHHbIX LLTa-
TOB U BCEX, KTO €ro HaMeTWS1, MPOKIaabIBaeT 1 NPOBOAWT, He-
3aBMCUMMO OT WX MOSIUTUYECKOMN, 3THOKOH(PECCMOHANbHON 1
nobo NpoYen NPUHaANEXHOCTU. Tak NpoBeAéHHas "NuHUS
poHTa" [AET TOUHbIE KpUTEPUM pasneneHus no npusHaky
"cBON"/"4y>KOM", MO3BONSET OTNMYATL BParoB OT COHO3HWKOB
1 B NOTEHLMANBLHOM, U B @aKTyanbHOM, CUTYaTVBHOM acrekTe.
3HaueHue aTrx cnos J1aBpoBa BrosiHe COMOCTaBUMO C U3BECT-
HbIMK crioBamun CTtanuHa 13 ero npukasa Ne 55 ot 23 cespa-
nsa 1942 roga: "rmTnepbl NPUXOASAT U yXOOAT, @ Hapoa repMaH-
CKMIA, @ rocyaapcTBO repMaHckoe octaétcs”. Tem 6onee, 4to
[OaHHbIA curHan, nocnaHHbIn MockBoM, — ONsATb e, Cyas no
pPasBUTUO COOLITUIA, — ObIN NMPUHAT M NMOHAT BO BCEM MUPE.

3pecb HeobxoguMbl OBa 3ameudaHus. 3amevaHvie nep-
BOe — O COH3HMKax. /3BecTHble cnoBa Anekcangpa lll: Y
Poccumn ectb TonbKO ABa COO3HUKA: €€ apMus 1 e€ donoT", —
cenvac npvobpenu ocobyto MonynsipHOCTb. MpUYKHBI TOMY
MOHSITHBI: B HbIHELLHEM KOH(pnmKkTe C YKpauHow kak ¢op-
NMOCTOM KOMMEeKTVBHOrO 3anmafa Hawa cTpaHa nonyyuna
TBEPOYH NOAAEPXKY passe uTo oT Benopyccuu, octanbHble
CTpaHbl Mupa NMBo NPUCOEANHUICE K XOPY >KEeNatoLmux OT-
MEHUTb UNN YHUYTOXMUTL Poccuto, nmbo n3bpany nosvumto
HeuTpanuTeTa, NycTb 1 "apyxecTBeHHoro". Ho ¢ ToYku 3peHns
TEOPUN CUCTEMHBIX KOH(OIUKTOB COHO3HUKM — Jaxe crabble
1 HeHafEXHble — Kak NPaBWIo, enaTtesribHbl U HeobXoayMbl,
MOCKOIbKY BXOOST B BaLLy CUCTEMY, YCUIIMBAsA 1 YKPENnss eé.
KoHeuHo, CyLLeCTBYIOT M UCKIYEHNS, ML NOATBEpXOato-
LLe 310 obLLee Npaswurno.

3ameyaHve BTOpoe — o rnobanuame. Pacxoxum SenseTcs
NpeaCTaBreHre 0 TOM, YTO KOMMEKTUBHBIN 3anaj BO rmaee ¢
CLUA cyTb rmaBHbI CyObeKT rnobanmcTckoro npoekTa, KoTo-
PbI MPUMEHUTENBHO K HbIHELLHEMY YKPaUHCKOMY KOHINUKTY
[OEMOHCTPYPYET CBOE HEMPEKOHHOe eOVHCTBO B 3TOM Kaye-
cTBe. B KakomM-TO cMbIcne 31O AeNCTBUTENBHO Tak. Ho aaH-
HbI CMbICI Janeko He abcontoteH. M BoT noyvemy. CerogHsi
YK€ Maro KTo MOMHUT, 4To B KoHue 1980-x — Hadane 1990-
X TofoB Ha 3anage Obin LUMPOKO PacrpoCTPaHEH TEPMWUH
"mMoHgvanuam", a "rmobanuam” BocnpuHUMancs B Oornbluein
CTerneHu Kak ero cuHoHuM. Ho yxe k Hadany XXI Beka cuTy-
aumna M3MeHunack, 1 "rmobanuam” BbilLen Ha MepPBbIA MnaH,
a "MoHamManmam" ctan Mcnonb3oBaTbCA BCE pexe U pexe, a
3aTemM MpaKTUYecKy Bbillen 13 ynotpebneHus. 3To nponso-
LU0 MOTOMY, YTO B pamMkax "MoHavanuama" npegrnonaranach
ceTeBasi CTPYKTypa MUPOYCTPOIMCTBA, a B pamkax "rnobanms-
ma" — mnepapxmyeckas, ¢ ueHtpom B CLUA, koTopas v bbina
peanusoBaHa Ha npakTuke nocne paccrpena Joma CoseToB
B Mockse, 6ombapamposok Korocnaeuu v "cobbituii 9/11". To
ecTb B utore "MoHauanuctel" npouvrpanu "rmobanuctam”. A
HbIHELLIHWIA KOMMEKTVBHLIV 3anag ABnsieTcst cMmMoro3om nobde-
avTenen ¢ NpovrpasBLLMN. HECOMHEHHO, eanHbIM, HO Aarneko
He LenbHbIM. [la 1 Luenm TaM O4eHb pasHble.

MSTOT MOMEHT Poccus obsizdaHa ucnonb3oBaTb

nEPBbIE TPU MECHAUA nposeneHus Poccuen Cne-

NS JOCTWMXKEHUS CBOMX LiENen 1 NPOABWIKEHUSI CBOUX

NHTEpecoB. YT0, COBCTBEHHO, ObINO AeknapupoBaHo
Cepreem J1aBpoBbIM 1 ke NPOUCXOAMUT BykBarnbHO Ha Ha-
wux rmasax. B ycnosusx hold-war ("BonHbI Ha uctoLleHne"),
YacTblO KOTOPOU ABRstOTCA Aencteusa Poccumn noa donarom
creLionepaumm, Ucxon, onpenensieTcst BOBCe He 06LLMM 06b-
€MOM 3KOHOMWKM — MO STOMY MOKasaTento NpermyLLEecTBO
KONneKTuBHoro 3anaga AeNCTBUTENBHO HEOCTIOPUMO, AaXe
CO CKMOKOW Ha BbICOKYIO BUPTYarnbHOCTb €70 aKTMBOB U UX
YacTU4HY0 NpuHaanexHocTb "bonblion Poceun". Hert, nc-
XO[, ONpefensieTcsl COOTHOLLEHNEM "CBOOOAHBIX aKTVMBOB",

KOTOpble MOryT ObITb 3a4eMCTBOBaHbI B XO4€e KOH(IMKTA, U
30eCb NPEMMYLLIECTBO (BO BCAKOM Criyyae, [0 KOHLA Teky-
Liero roga, a npu nogknodeHun Kntasa — Ha 3HauMTenbHO
Oonee pgonrvin cpok) yxke y Poccun. A Takas gucnosuumst
paboTaeT Kak pa3 Ha UCTOLLEHME N PacKos KOMMEKTUBHOIO
3anaga — B TOM 4ucrie no NnHMK "LBa", COeaMHSOLLEro
rno6anmncToB ¢ MOHAMANMCTaMW.

CurHanbl 0 TOM, YTO E€AMHbIA aHTUPOCCUMCKUA (PPOHT
"anbsiHCa AemMoKpaTun" He BbIOEPXMBAET Meperpys3ok v pac-
CbINaeTCs Ha YacTW, MHOXATCS Y)Ke B reOMETPUYECKON npo-
rpeccun. K npobnemam ¢ aHeproHocutensmu (ras, HedoTb,
ypaH) nogksvarTcs NpobrnemMbl ¢ NPOLOBONLCTBMEM (3ep-
HOM Mpexzae Bcero) u ynobpeHnsMu. Bo3HMKatoT CroXXHOCTH
C noctaBkamu YkpavHe opyxus 1 6oenprnacos.

[MaBHbIM HamnpaBneHuem ygapa KonnektvBHoro 3anaga
ABMSANUCb (PUHAHCOBbIE CaHKUMM (3aMOpo3ka M KoHducka-
LS pPOCCUNCKMX aKTUBOB, oTkMtodeHne ot SWIFT, 3anpet Ha
onepaumu ¢ BantoTaMmu, Npexae BCero ¢ Aonnapamm 1 eepo).
Mpeanonaranock, 4To NMofobHble "afckue caHKummn" BbICTPO
obpyLat pybnb, npvBeayT k AedonTy Mo BHELHUM Aofram
Poccum 1 K nonHom n3onsumm Hallen CTpaHbl C KpaxoM e 3Ko-
Homuku no obpasuy CCCP Hayana 1990-x rogos. Ho Huyero
nofoOHOro He NPOM30LLITO.

OKCMOpPTHbIE JOXOAbI CYLLECTBEHHO BbIPOCIU, pybrib ykpe-
MWIICs, @ 9KOHOMMKA MOKa3bIBAET YBEPEHHbBIN POCT HE TONbKO
B JONNapoBOM 3kBuBaneHTe (3,5% 3a nepsbin keaptan 2022
rofa), Ho 1 B HaTyparnbHbIX Nokasartensix. HeratmeHble NporHo-
3bl, KOTOPbIE B OPOMHOM KOMUYECTBE MOSIBUANMUCH NOCIe Hava-
na cnewuonepaumm 1 BBEAEHWS "aackux caHkumi" (8o 22% no
uToram roga), cervac akTMBHO NepecMaTpyBatoTCs B CTOPOHY
CMSAMYEHUS], U PeYb 3aX0AUT AaXKe O POCTE POCCUINCKON SKOHO-
MUKW, VIMMOPTEPBLI NPUPOAHOTO rasa MOCTENEHHO NepexoaaT
K onnare CBOMX KOHTPaKTOB B pyonsix, LLsenuapus cHumaer
YK€ HaroXeHHble ObINo CaHKUMM Ha aKTVBbl POCCUICKOTO
NPOUCXOXKAEHUS, LIEeCTON nakeT caHkuui EC ¢ "HedpTsaHbIM
ambapro” Tak 1 He COrnacoBaH, a 3asiBNEHHOE BCTYMIIEHWe
LWseuym n ®uHnsHamm B HATO HMKaKoro CyLLecTBEHHOIO yCu-
TEHVIs1 KONNEKTUBHOMY 3anafy He AacT — pa3Be YTo npeso-
CTaBWT JOMOSHUTENbHbIE MIOLWaAKN AN pa3MeLLEHNs BOEH-
HbIx 6a3 (NHC SKOHOMUIO BPEMEHH Af18 pa3BOpaYnBaHVs TaM
BOVHCKUX KOHTUHIEHTOB U Pa3fNYHbIX CUCTEM BOOPYXKEHWN).

O B JAHHOM OTHOLUEHWWU vHTepecHee n Bax-
HHee BCEr0 M3MEHEHWS, MPOUCXOASLLME BHYTPU CaMmX

CLLUA. A 3To, npexae BCero, pekopaHbIA POCT LiEH Ha
hoHe ansLerocst BOT ke YeTBEPTLIN MecsL, nageHust BBIT,
a Takke randeckoro gedmumta TOBapoB 1 yCriyr Npy onsiTb
Xe peKopaHOM HeraTvMBHOM CarbAo Kak TOProBOro, Tak U
nnaTéxHoro 6anaHcoB, TO eCTb Kraccudeckas crardnaums,
KOTOPYHO aMepuKaHCK/e BracTy NpocTo 6osTcsA Has3gatb Mo
MMEHW 1 MbITAlOTCA BbiAaTb 3a "ynnarty LeHbl", KoTopas He-
obxoguma ans "nobedbl YkpauHbl 1 nopaxenus [ytuHa'.
Ho nockonbKy HU TeM, HVM ApyrMM B 0BO3pUMOW Mepcnek-
TUBe, YTO Ha3blBaeTCs, Aaxe He naxHeT (a Poccust B xoge
crnewonepauum yxxe HarnsaHo, XOTsl 4aneko He MOMHOCTbIO,
NpOAEMOHCTPMpOBaria ypoBeHb CBOMX BOEHHO-TEXHUYECKNX
BO3MOXHOCTEW), MogobHble MOMbITKU MPUBOASAT K Cylue-
CTBEHHbIM NepemMeHam B nonutudeckom nensaxe CLUA. OHn
HOCST KaK BHELLHWI, MOBEPXHOCTHBIV, BUAMMBINA, Tak 1 6onee
rMyOUHHBIN, CTPYKTYPHBIA, CKPbITLIN XapakTep. To ecTb 3T
He TOMbKO NageHue penTtuHroB banageHa, ero agMUHKUCTpa-
umm 1 [leMokpatnyeckon NapTn B LIENOM, He TOrNbKO COOT-
BETCTBYIOLLMI POCT NOMYNSAPHOCTY pecnybnmnkaHLEeB B LIENOM
1 TPaMnuCTOB BHYTPU "MapTum cnoHa" HakaHyHe NpoMexy-
TOYHbIX BblIoOpoB 2022 roga — 370 npexae Bcero AByxnap-
TUNHBIV CIUB pearibHON NoaaepXXKkn "BOMHbI A0 NOCHEAHEro
yKpavHLua" 1 npeBpaLLeHve 3ToN NoAAePXKKM B (OUHAHCOBYHO
onepawmio, HanpaseHHy Ha oboralleHue "rnyouHHOro ro-
cypapctea', — TOYHO Tak e, Kak aT1o 6bino ¢ COVID-19, a
eLé paHblle — ¢ "MporpaMMamMm Konm4eCTBEHHOMO cMsrye-
HMs". Poccus xo4eT obecneunTb 6e30nacHOCTb M BbI3biBaeT
OroHb Ha cebsi — B AMepuKe XOTAT npexae Bcero nobornbLue
3apaboTaTtb Ha 3TOM.

Ecnun nocmoTpeTb Ha CTpYKTYpy nognucaHHomn [bko bange-
HOM "nporpammbl nomoLLm YkpamHe" Ha cymmy 40 mnpg gonn.,
TO MPaKTUYECKU HET COMHEHWI B TOM, YTO 3asiBNEHHbIE YKe
3 TpnH gonn. no "HoBOMY neHa-nu3y" ByayT pacnunueaTbCs
aHanornyHeIM obpasom. C pearbHbIM (hMHAHCOBO-3KOHOMM-
YECKUM 1 BOEHHO-MonuTuYeckm KM, CTpeMALLMMCS K Hyrto.
AwmepyKaHckas "aHakoHaa" Ha gene npespatunack B Mudu-
Yeckoro "ypobopoca”, He CTOMBKO CXUMAKOLLIETO HAMEYEHHYH
XepTBY (B AaHHOM crydae — Poccuio), CKOMnbKO NoXupatoLLe-
ro COBCTBEHHBIN XBOCT. [o)enaem et ycnexos B 3TOM yBreka-
TenbHOM Aerne. Y npogormkum cBoe.

HensarmH Muxaun. KoHew 3noxu: ocTopoxHo, ABepu oTkpbiBatotcs! Tom 1. O6-

was Teopua rmobanusauun. — M. : Hawe 3aBTpa, 2022. — 672 c.

Yxe 14-e no c4ETY, nepepaboTaHHOE 1 JOMOMHEHHOE U3AaHNe 3TOW KHUM BUAHOTO OTe-
YECTBEHHOTO 3KOHOMKCTA 1 Tenepb Yxe nonutrka, Aenyrara FocyaapcTeeHHon [ymbl, no-
CTOSIHHOTO YneHa M3bopckoro knyba Muxavna JensriHa nMwHnn pas cBuaeTenbCTBYET He
TONbKO 06 aKTyanbHOCTV U BOCTPEGOBAHHOCTU, HO U BbICOKOM KayecTBe UHTeprpeTaumm
packpbiBaeMon Tembl. Brnarogapsi MHOXECTBY KOHKPETHbLIX NPUMEPOB, UIMOCTPUPYIOLLMX
Te31Cbl aBTOPa, €€ Aaxe MOXHO Ha3BaTb KPaTKOM SHUMKIIoNneamen no nctopum Havana XxI
BEeka — BO BCSKOM Cly4ae, ero nepBoro TpUALATUNETUS, OTCHET KOTOPOMY, BOMPEKM KarneH-
[JApHOW XPOHOSOMKW, CTOUT BECTU C YHUUTOXeHMst CoBeTckoro Coto3a B koHLUe 1991 roga.

Moyt TPy COTHM MMaBOK 3TOW (byHOAMEHTanNbHOM PaboTkl, KoTopas co3nasanach U
NPOAOIDKaeT co3faBaTbCA B TEYEHWE MOMTU ABYX OECATWUIETUN, BOMHE COOTBETCTBYIOT
KIaccu4eckUM KpUTEPMSIM SHLIMKIONEANYHOCTM. A B3siTasl B KayecTBe anurpaca neHuH-
ckas umTata: "Hawa cvna — B 3asiBneHun npaepl”, — B KOHTEKCTE HbIHELLHEro obLuecTea
"nocTnpaeap!” BbIMSAUT Bbi3bIBaOLLE U Aaxe NPoBOKaUMoHHO. Muxaun [densrmH ocobo
BbIJENSIET TOT (paKT, YTo rrobanmn3M — 310 JOMONHEHUE BbICOKMX TexHomnoruii (high-tech)
TEXHOMOTMAMI HanPaBMNEHHOIO N3MeHeHKs Yenoseka n oblectaa (high-hume) npu ycno-
BUM TOTaNIbHOrO KOHTPOMS KOMMYHUKATUBHOIO NMPOCTPaHCTBA — KOHTPOMS, KOTOpPbIV MO-
CTeneHHO PacrnpoCTPaHAETCS Ha KaXaoro Yernoseka 1 Ha obLLecTBO B LernoMm. VIcTuHa ms-
TOHSIETCS U3 HayKM, KYMbTYpbl, U3 ObITUs BOODLLIE, — TOYHO TaK >Xe, Kak NOHATUS CBOOOb!
1 nnyHocTW. Jliogy — BOBCE He Lienb, a TOMbKO pecypc, "HoBasi HedThb", KOTOPYH) MOXHO

nepepaGaTblsaTb BO YTO YrogHO U Kak yrogHo, NnornHOCTLHO Uik Mo YacTdam.

ABTOp BblAENSAET ABa OCHOBHbIX BapuaHTa AanbHenLWero passuts CoObITUIA: UM KOH- A -
LieHTpauus TEXHOMNOMMYECKOro NpopbiBa B borateniumx obLuecTsax, "Toi YacTu Yenoseve- :
CTBa, KOTOpasi NPUHLMNMANBHO (M HEMPEACTAaBUMO C CErOAHSALLIHNX MO3ULMIA) USMEHUTCS U
nepecTaHeT HyaaTbCsA B TPAAMLUMOHHbBIX (hOpMax KOHKYPEHLIMM 1 Koonepauun”, num Lwn-
POKOe AEeMOKPaTUYHOE pacnpoCcTpaHeHne AeLEBbIX "3aKpblBatoLLyX" TEXHONOMA. MNMpuyém
O[HOBPEMEHHYIO peanm3aumio obenx aTux Mofernen: "JyenoseyecTsa AByX cKopocTen” u
"yenoBeyecTBa oHoM ckopocTn”, — Muxaun [densrvH BnonHe 060CHOBAHHO CUUTAET He-
BO3MOXHOW. I KOHEYHO ke BCE €ro CUMMNaTumM Ha CTOPOHE nocneaHen: "[eMokpaTmyeckas
mMogenb obnagaeT Maccov HeQoCTaTKoOB M Takoke HeCpaBeaMBa BO MHOTOM M KO MHOTUM.

OCTOPOXHO, IBEPH
OTKPbIBAKOTCA!
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Ho oHa Bcé paBHO Henamepumo Gornee achdhekTMBHA M CipaBeannBa, Tak kak ocTaBnsiet \
BO3MOXHOCTW pa3BuTUsi, camopeanvaaumnm n bnarococtosHms kak 60nbLUNMHCTBY OTAENb-
HbIX MIOAEN, TaK 1 BCEM LIMBUNM3aLMSAM, U YENOBEYECTBY B LIENoM".

onnbieatb.  EBpocotos, n HATO, 1 TOT NO30pHbI
nomkax Coetckoro Coto3a", — NULLIET aBTOp B NPEeAMCIIOBUN K CBOE HOBOW KHUrE,
HanMCaHHOM eLLé [0 Hadarna POCCUINCKOW crielmanbHOM BOEHHOM onepaummn Ha Ykpa-
VHE 1 NpeaenbHO KPUTMYHOM MO OTHOLLEHWIO K COBPEMEHHOMY POCCUINCKOMY rocyaap-
cTBY 1 06LLecTBY. HaBepHoe, H1 OAUH 13 NpeacTaBuTENen Npo3anagHon onnosuLmn
He JaBan HacTonbko OOBLEKTUBHOIO M Pa3BEPHYTOTO NEPeYHst HEQOCTATKOB M "OKOH
YSI3BUMOCTI", KaK 3TO Ha NMPOTSPKEHWN BOT YXKe ABYX AECATUNETUI, C MOMEHTA BbIXoaa
B cBeT "CnomaHHoro meya nmnepun” (2002), aenaet Makcum KanaluHukoB, conocras-
NAst HbIHELLHee MONoXeHWe Aen B Hallei cTpaHe U BO BCEM MUpe C TeM obpa3om
OyayLuero, KOTOpbIV HOPMMPOBArICS MO UTOraM M NEPCMEKTVBAM Hay4HO-TEXHUYECKON
pesontoumn 1950-1960-x rooB: TepMmosidepHasi SHepreTvika, CBepXnpodyKTVBHOE
CENbCKoe XO35MCTBO, 6E30TXOAHbIE TEXHOMOMUM, PETYNALMS KNMMaTa, yBenvyeHne
CpOKa MPOAOIMKMNTENBHOCTM XKU3HW, OCBOEHME YENOBEKOM KOCMMUYECKOrO MpOCTpaH-
cTBa, MMpOBOro okeaHa 1 BCel CyXOryTHOWM NMOBEPXHOCTU HaLLIei MnaHeTbl, yeTpaHe-
HWE BOWMH M NPECTYMNHOCTM. ..

M3rHaHne 13 atoro mbicnimmoro Byayuiero Pasi ctano Tsenenwmm cnbitaHmem
CHa4ana ans COBETCKOro obLLUecTBa, a Tenepb CTaHOBUTCSA TakoBbIM U AN BCErO
YernoBeyecTBa. JIbepanbHbIi "KOHEL, UCTOPUM" HE COCTOSINICA TOYHO TaK ke, Kak
koMMyHM3M Kk 1980 rogy. M cerogHsi pedb MAET yxke 0 TOM, YTODObI Halla LyBun3a-
LUMs He nepeyvepkHyrna TeM Un MHbIM CNOCOOOM — a UX AEeCATKN — BCe BENvKMe
OOCTWKEHUS CBOEN UCTOPUM U KYNBTYPbI, HE "CXJIOMHYNack" B HOBbIN KaMeHHbIN
BeK, Aa eLLE B YCrOBMSIX OTCYTCTBUS BaXKHENLLNX PECYPCOB, UCMOMNb30BaHHbIX 3a
WCTEKLLNE BEKA U ThiCYeneTusl.

"[a, CTpaLLHO 3akaH4YMBaEeTCs apa peBaHLwa GoraTbix, Havatas B 1979—1981 rogpl
Tatyep B bputanuu, a PeviraHom — B CLLA. 3a cOpok € NULLIHWM NET Tak Ha3blBaeMble
Heonubeparb! ¢ Ux "cBO6OAHLIM PbIHKOM" MOCTABMITN YENOBEYECTBO Ha Kpawi npeunc-
noaHew", — npu3Haét aBTop "KpbinbeB Hag NpencnoaHe!
Hioto rnobanbHyto cmyTy, "Kpusnc kprancoB", Halla cTpaHa BCTpedaeT "oTHIoAb He B
ny4yLuemM nornoxeHun", 1 Npeanaraet cnocobbl M3bexarsb rpsaayLlen katactpodbl — B
HMX, 6e3yCNOBHO, ECTb paLyoHarbHble 3EpHa.

KanawHukoB Makcum. Kpbinbsa Hag npeucnogHen. — M. : Hawe 3aBTtpa,
2022. — 586 c.

"Tor Mup, YTO BO3HWK nocrne rmbenu Cosetckoro Cotosa, nocne 1991 roga, Ha-
Yan obBanmMBaTbCs Ha HalMX rrasax... Bcé TepsieT YETKOCTb 04epTaHuin U HauvHaeT
nopsigoK”, YTo BoL@pUcs Ha 06-

N N yTBEePXAaeT, YTO HblHeLL-

MAKCUM KAAALWHUKOB
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