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24 noHna 2022 ropga AnbBupa HabuynnuHa B
TpeTu pa3 BCTynuna B AOMKHOCTbL Npeaceaa-
Tensa BaHka Poccum, KoTopbi oHa Bo3rnaBnseT
¢ 2013 ropa.

lMoHMmaHMe pe3ynsTaToB M MEpCrneKkTUuB pa-
60Tbl HabuynnuHon u e€ KomaHAbl 3aTpyAHEHO
MOEOoNorMyeckKMMM LUITaMnaMmyM €€ CTOPOHHMKOB
M NPOTUBHUKOB, YNPOLLEHUSIMU [0 CaMbIX SPKUX
ycnexoB M ownbok. Tem He mMeHee Heobxoauma
00BbEeKTMBHaA oueHKka 3dhheKTMBHOCTU AeATenb-
HocTu BaHka Poccum no knoveBbIM HanpaBneHu-
fIM paboTbl COOBPa3HO KraccuyeckoMy onpeaerne-
HUIO GAHKOB U (PYHKLMIA LIeHTPOGAHKOB: KpeauThl,
[Eeno3unTbl, pac4éTbl, (POHAOBLIN PbLIHOK, MaKpPO-
NporHo3mpoBaHne U 6aHKOBCKMI Haa30p.

OENO3UThbIl, BE3HAJIUYHLIE PACYETbI
¥ ®OHOOBbIA PbIHOK
C OTNIMYHOW OLIEHKOM

[ns Hayana BCMOMHWM OAWH W3 3NW3040B roNnu-
Byackoro Griokbactepa "Mogn B 4épHoM". Bo BTOpOM
anu3oge areHT Dxent (Yunn CMmuT) OmKeH BO3BpaTUTL
namsTb 1 NOHMMaHWe npuLLenbLes areHTy Keto (Tommmn
JIn [DxoHc). [hken oTKpblBaeT aBToMaT Ansi COPTUPOBKU
MOYTOBON KOPPECMOHAEHLIMM, @ TaM CUAUT MHOTOPYKUN
WHOMIAHETSAHUH C He3aypsiAHbIMM CIOCOBHOCTAMM U C
OFPOMHON CKOPOCTBIO COPTUPYET MOYTY. Y 3TOro anu-
300a ecTb npoformkeHne mapta 2022 roga, korga catu-
pudeckuii cant "lMaHopama” onyGnunkoBan LWyTKy, YTO
NpodCco3 KapnvKoB, CUAALLMX BHYTpY GaHKOMaToB,
06bsABMN 326acTOBKY.

LLyTkn wyTKamm, HO oueHKy pabotel baHka Poccum
B 2013-2022 rogax HyHO AaBaTb B3BELUEHHO C y4é-
TOM BCEX €ro OCHOBHbIX OYHKLMIA, OOBbEKTUBHBIX BbI30-
BOB COMETaHWSA 3TWX PYHKLMIN 1 NPEenernoB Yernoseye-
CKOro CO3HaHWsA. KpuTUKM OBbIMHO XOPOLLO MOHUMAKOT
KaKyto-TO OfiHy CTOPOHY OEATENbHOCTU U AaXe KaKoW-TO
OAMH rokasaTesib, HO BPSA, N MOTyT CBS3aThb AaXe 3T0T
OAMH MokasaTenb C MHOXECTBOM APYrUX U3 CMEXHbBIX
obriactein gesTenbHocTU. ELLE cnoxHee MoHATb Mexa-
HUKY TaKux rokasarenei B yCrioBusX MOCTOSHHO MeHs-
IOLLIENCS BHELUHEN Cpeabl, KOraa NPexHUe KOHLENUmn 1
3aKOHbI nepecTaroT pabotatb.

WTaK, knaccuyeckoe onpegerneHne GaHka u3 XX
BEKa — 3TO COMETAHWE KPEAUTHBIX, AEMO3UTHLIX U pac-
YETHBIX onepauuin B ogHOWM opraHmndaumn. K aton Tpu-
afje Tawkke [00aBNAT onepaumm C LeHHbIMK Byma-
ramu, MOCKOMbKY pasfdefieHVe Ha Kraccudeckue u
WHBECTULMOHHblE GaHkM ywno B npownoe. Ponb
BaHka Poccun kak meraperynatopa gobasnsieT K
3TOMY MEPEYHI0 MaKPO3KOHOMUYECKOE MPOrHO3vMpoBa-
HUe 1 Haazop.

C [enosnTHbIMKM onepauusaMn KOMMEepPYeCKnx
6aHkoB baHk Poccun Hayumncs pabotaTte BUPTYO3HO.
Kak MvHuMym 3a nocregHve aecdats neT B Poccum
He ObIfIo MaccoBbIX Npobrem ¢ obMaHyTbIMK BKaa-
Ymkamu. [la npocTAT MeHs NeHCMOHEpbI (Kak OCHOB-
Hble BKMagyuku), Ho 3agjaya LleHTpobaHka nrobon
CTpaHbl — obecneynBaTb AELIEBLIMU KPEOUTHBIMU
pecypcamu pearbHbIi CEKTOP 3KOHOMUKU, BMNOTb 0
DOanaHcupoBaHNa Ha rpaHu OTTOKa BKMagoB M3-3a
HU3KWX CTaBOK. ToYHee, HeobXxoanMbl Aaxe oTpuLa-
TenbHble pearibHble CTaBKM C MOMNPaBKOW Ha MHMNS-
LMo, NMOCKOSbKY HEO06X0AMMO KOHKypupoBaTb ¢ CLLA
n EC ¢ ux kpanHe HU3KUMK CTaBKaMu.

Ypoku 2014-2017 rogoB € BbICOKOWN HOMWHarbHOM
N peanbHOW KIYEBOW CTaBKOW B TeYeHWe OruTenb-
HOMo0 BpeMeHM YCBOeHbl. BTopasi momoBuHa BTOpPOro
cpoka AnbBupbl HabuynnuHon BoobLLe nmpoluna nog
dnarom BGecnpeLiefeHTHO HU3KNUX CTaBOK, MOYTU OTpU-
LatenbHbIX C NonpaBkor Ha MHANAUM0. PocT knode-
BOM cTaBku B MapTe 2022 roga usHayanbHo Obin Ha
KOPOTKMIA CPOK, M €CTb BCE NPeanocCbinki A CHUXe-
HWS 3TOM CTaBky [0 ypoBHSA neta 2020 roga npuMepHo
B rOpU30HTe nonroga-rod. OTy MPEeAnochIky yxe 3a-
TNOXWUNK B CBOM YCMOBUS ASIMHHBIX BKINAAOB rocOaHKu,
Hanpumep, Poccenbxo3baHk ¢ ero ctaBkamut 4—6% Ha
BKMagbl Ha nonrofa-rof.

PacuétHble onepauum poccuickon GaHKOBCKOW Cu-
CTeMbl BOOOLLIE OAHM M3 CaMbIX TEXHOMOIMMYHbIX B
mupe. lMocne cankumii 2014 roga Gbina [OCTaTOMHO
ObICTPO pa3BépHyTa HauunoHanbHas cuctema nnaréx-
HbIX kapT "Mup", 3apabotana cucrema BbICTpbIX nnare-
Xen, pa3BeépHyT poccurickuin aHanor SWIFT. Mbl noutu
MOrOMIOBHO MOMb3YeMCH PO3HUYHBIMU Ge3HaNMYHLIMU
pac4étamn, Aaxe Ha pbiHKe 3a My4ok peancku. CaHkum-
OHHble OTKMIYEHUs psga PoCCUMMcKkMx GaHkoB OT
SWIFT n yxon HekoTopblX KpyMHbIX 3anagHbix IT-
KOMMaHW BHELUHE He 0coBo NOBMUANN Ha GesHanny-
Hble pacyéTbl. XOTS B MOAaBnsoLLeM OOnbLUMHCTBE
APYrnX CTpaH nogobHble CaHKUMOHHbIE OEVCTBUSA Npu-
Benm 6kl K konnancy 6aHKOBCKON CUCTEMbI.

C pbIHKOM LEHHbIX Bymar y Hac Toxe BCE OTHOCU-
TenbHO B nopsiake. KoHevHo e, ¢ nonpaBkon Ha npa-
BUMbHOE MOHMMaHue hOHOOBOTO PbIHKA KaK MHCTPY-
MEHTa OTHOCUTENbHO YECTHOro OTbEMa [AeHer Y
HaceneHns B Morb3y KpymnHbIX BopoTur. MockoBckast
OupxKa ABNSeTCA OOQHOW U3 CaMbIX TEXHOMOTUYHbLIX
OupXK B Mype. 17 MITH POCCUSIH UMEIKT CBOM CYeTa Mo
YYETY LEHHbIX Oymar, 2 MIH YernoBeKk MpoBoaAT Mo
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Ipomviuwnennocmu HYyiHbL 0ocmynHvle Kpedumbl

HUM perynsipHble onepaumy. Y Hac AOCTaTOMHO Kpyr-
HbIX AMUTEHTOB akLyi (ronybbix domLlek) 1 0COBEHHO
obnuraumn, 3ameTHo GonbLue no cpaBHeHUo ¢ PpaH-
uven nnm Utanuen.

3anagHble caHKuMM co3panu npobnembl Ans poc-
CUICKNX MHBECTOPOB B 3apybexHble Oymary n ansa 3a-
nagHbIX MHBECTOPOB Ha POCCUMCKOM pbliHKE. Bcé ke
nogaensitoLiee GOMbLUMHCTBO POCCUICKUX VHBECTOPOB
npoformkaeT pabotatb co cBovMM Bymaramu, HECMOTPS!
Ha caHKumn. Poccuiickuin nHpekc akumn PTC, koTopbii
paccuuTbiBaeTCs B Jonniapax, 3a MepBy MOMOBUHY
2022 roga ynan Bcero Ha 12%, 4TO BbIMMSQWT nydlle
amepukaHckoro S&P500 ¢ ero nageHvem Ha 24% ¢ Ha-
Yana roga. Bnpouem, He Byaem 3apekatbcs HAaCHET An-
HaMVIKV 3TUX MHOEKCOB B OyayLLeMm.

MAKPOINMPOIrHO3MPOBAHUE
KAK CIMOPHAA B OLIEHKAX
®YHKUUA BAHKA POCCUU

MakpoakoHOMMYeckoe MporHosvpoBaHue baHka
Poccun — nydliee cpeam poccumnckmx BegomcTs. Pedb
He O HedoCTMXMMOM uaeane, a O CPaBHUTENbHOW
oueHke. Kak MuHuMym, BaHk Poccun B TekyLumx HeTu-
NMUYHbIX 0BCTOSITENbCTBaX [AenaeT CMenble Makpo-
NpOrHo3bl 1 ropasgo copepxarterisHee MuHucTepcTBa
3KOHOMMYECKOTO pa3BUTUS (KOTOPOE [AOIMKHO ObITb Nn-
nepom B atom Bonpoce). Kputukam banka Poccum cre-
[yeT nNpocTo ObITb peanmMcTUiHee OTHOCUTENBHO YCIo-
BUA MakponporHo3npoBaHus B Poccuu, a ewe
nyylle — ykasaTb Ha bornee ybeauTensHble NpyMepsbI
(ecnn TakoBble MMEHTCS) B COMOCTaBMMbIX CTpaHax B
COMOCTaBMMbIX YCIOBUSIX, @ HE BblCKa3blBaTb NULLb ab-
CTPaKTHbIE NOXENaHusl.

Kpenkun pybnb B anpene-noHe, HECMOTPS Ha CaHK-
UMK, M HadaBliasics gednaums (kak MUHUMYM Moka)
BOOOLLIE CO3AaT MaKPOOCHOBY AMst CTabUbHOMO pas-
BUTWS POCCUIACKOW NPOMBILLIIEHHOCTM B YCIIOBUSIX CaHK-
unin. Takasi OCHOBa MO3BOMUT CYLLUECTBEHHO CHU3UTb
NPOLIEHTHblE CTaBKW M TEM CaMbIM COAEVCTBOBATbL PO-
CTy KpeauToBaHus peanbHoOro cektopa. Criegyer Ha-
MOMHUTb, 4TO WpaH npu 6onee nocteneHHOM HapacTa-
HUN CaHKUMOHHOIO [aBMNeHUs HeO4HOKPaTHO
CKaTbIBancsi B TMNepUHGISLNIO.

[MpoBanom B MakponporHoavpoBaHun baHka Poc-
CcuM OBbIMHO CcuMTaloT AeBanbBaumio pybns B camom
koHue 2014 roga. Tonbko HagoO MOHMMAaTh, YTO Ta Ae-
BanbBauus Oblla KOHCEHCYCHbIM PELLEHUEM OpraHoB
Bnactu, a He Tonbko baHka Poccum. KoHcynsraumm n
MOZENMpPOBaHWe TOWN AeBanbBaLyn BEUCh BCIO OCEHb
2014 roga, ocobeHHO feTanbHO Mexay HedTsHMKaMu,
MwuHdrHoMm 1 BaHkom Poccuu. MNMposan ueH Ha HedbTb B
2015-2016 rogax Obln CPOrHO3MpPOBaH AOCTaTOMHO
YETKO, N peakumst AeBanbBauyen Ha TOT nNposan LeH B
TeX obcToATeNnbCTBaxX Oblna ageksaTHoW. W rmasHoe: a
nerye 6bino 6kl BceM Ham, ecriv 661 B 2014 rogy noLunm
Mo rpeyeckoMy CLEHapuio ype3aHWst HOMWHambHbIX
pa3vepoB 3apnnaTr M MEHCUN BMECTO UX MHnMpoBa-
HUWS N PE3KOTO MOBBILLIEHNS HAsoroB?

Pa3Bunku ¢ ansrepHaTMBHBIMU peLLeHnsaMn 6binv B
Hayane 2006 n 2011 rogoB, HO HUKaK He B KoHUe 2014
rofa. B ocCHOBHOM peyb 0 Ype3mMepHO OTKPLITOCTM poC-
CUIACKOW 3KOHOMMKM [O5151 MHOCTPaHHbIX WHBECTOPOB
(cnekynsiHTOB — B CroBax KpUTMKOB OAnbBupbl Habunyn-
TMHOWN) B MOTOHE 3a JOCTWKEHWEM MOMHOW KOHBEpTa-
Ly pybns. Tarke npobnematnyHbiM Obino HagyBaHue
ny3blpei Ha pblHKE HEOBWKUMOCTUA U PbIHKE aKuui,
CAyBaHUE KOTOPbIX CTario OCHOBHOW MPUYMHOW KOI-
nanca MHormx 6aHKoB.

Wrtak, nocrne 1998 roga 6aHkoBckas cuctema bbina
O4eHb HEDOMbLLOW Kak No pasMepam BegyLumx 6aHKoB,
Tak 1 no aktmeam Kak npoueHT BBI. Moyt He Bbino
KOPMopaTMBHOTO BHELLHETO A051ra, MOHETU3aLWS 3KOHO-
MUKK (HanuyHble N 0bsi3aTenbLCTBa GaHKOB) COCTaBnsNa
Bcero 20% BBIT, X0Tsi 1 611 OrpOMHbIN MO TEM MepKam
rocygapcTBeHHbI fonr. [MNpobnematuka rocyaapcTeeH-
Horo fonra Bblna okoHYaTensHo yperynuposaHa k 2003
rogy, 1 Poccus nonyduna KpeauTHbIN PEUTUHT MHBECTU-
LIMOHHOIO YpOBHS. B3néT UeH Ha HedTb 1 Takon pen-
TUHr o6ecneynny NpUTok B POCCHIO OrPOMHBIX 06 BLEMOB
MHOCTPaHHOIO KanuTana, a Taloke HakpyyYuBaHWe BHY-
TPEHHMX JonroB. ATo 06ecneymnno pocT LeH Ha HeaBu-
XUMOCTb ByKBanbHO Ha NOPSAOK B Aonnapax, pocT Ko-
TUPOBOK aKUMIN — B AECATKY pas.

YngoeHue peanbHoro BBIT B 2000-2008 rogax
©Oblr1o 6e3 Manoro AOCTUrHYTO, HO LIEHOM POCTa B LUECTb
pa3 COBOKYMHOro BHeluHero gomnra Poccun. Tak, Mex-
AyHapoAHas WHBECTULMOHHAs No3unuus no utoram
2007 roga nokasana cyMMapHbIe€ MHOCTPaHHbIE aKTVBbI
poccuiicknx pesnpeHto Ha 1093 mnpa gonn., cymmap-
Hble obsi3aTenbeTBa nepen HepeavaeHTamu 1242 mnpg,

ponn. v abipy 149 mnpg gonn. OcHoBHble Npobrnembl
TorAa AaBanu CTOMMOCTb aKUmMi B pyKax HEepe3uaeHTOB
CyMMapHO 772 mnpg, Aonn., Jonr 6aHKoB v npeanpusi-
™M cymmapHo 6e3 manoro 300 mnpg gonn., npy Ba-
NIOTHBIX pesepBax B aktmBax 479 mnpg gonn. Ans
cpaBHeHwus, Ha koHel, 2000 roga MHOCTPaHHbIE akTVBbI
coctaBnanm 254 mnpg, gonn., obsizatensctea 184 mnpg
[0ONM. 1 BasntoTHble pe3epBbl 28 Mnpza 4ons.

B mobanbHbi duHaHcoBbIn kpuauc 2008 roga
Poccusi He Morna ogHOBpeMEHHO nopaepaTb My3blpb
aKUuMiA, pacnnaTuteCst MO KOPMOpaTUBHLIM Aonram U
obecneunTb KpUTUYECKN BaXXHbIA UMMOPT Ha boHe no-
[OelueBeBLUel HedTW. Pe3epBoB XBaTUo Obl Ha YTO-TO
O[1HO, MO3TOMY W OblN peanun3oBaHbl YaCTUYHbIE pe-
LWeHna B Buae AeBanbBauyn pyons n obsana akumn
(akumm C6epbanka naganu B 10 pas). OgHa Tonbko
nepeoueHKa akumm Ha ¢oHe mx obBana cocTaBuna
561 mMnpg 4onn. 1 NO3BONMIa BbIBECTU B NITHOC YUCTYIO
MEXOYHapOAHYH MHBECTULMOHHYIO no3vumio. BanioT-
HbIX PE3epBOB CTaslo XBataTb Ha KPUTUYECKU BaXKHbIN
MMMOPT W Ha ABE TPETU KOPMOPaTUBHOIO JoMra.

MonuTryeckyro KOHPOHTaLMIO ¢ 3anagoM NpPUHATO
OTCYUTBLIBATL CO 3HAMeHUTON MioHxeHcKon peumn [y-
TMHa. PrHaHCOBasi KOH(POHTAUMA Hayanacb no pe-
3ynbrataM CxIonbiBaHus My3sbips akumid B 2008 rogy,
KOrda MHOCTPaHLbl MOTEPSNN OrPOMHYI0 CyMMy — 561
MIpA Aons. 3HauMMble NOTEPU MHOCTPAHHBLIX MHBECTO-
poB ObinM TaKkke MO KOPMOpaTVBHLIM ObnMraumsm u
gonram, B KOMMepYeckon Heaswxumoctn. B 2009—
2012 rogax 3anagHble 6aHKM Ha MHOTOYUCIIEHHbIX Me-
peroBopax 3aHuMarnu no3vumio no oTpabotke ux no-
Tepb Ha My3bIpsiX U BO3BpaTe KOPNOPATUBHOIO Aorra.

MmerHo B 2009-2012 rogax 3anagHbivi pbIHOK Kanu-
TanoB okasascs hakTuy4ecky 3aKpbIT s MHOTUX POC-
curckux npeanpuatui. lNepBuyHoe pasmelleHue ak-
LM, KPyMHbIE BbIMyCKWM eBpoobnuraumni 1 npueneyeHne
KPYMHBIX CUHOMLMPOBAHHBIX KPEAUTOB CTanu GonbLuoi
peakocTtbto. B 2014 rogy ¢ nepBoy BONMHON CaHKUMIA Ha
hoHe npucoeamHeHust KpbiMa 1 Pycckon BeCHbI Mpov-
30WMO MWL WHCTUTYLMOHANbHOE CaHKUMOHHOEe
odopmMrieHre npobremaTuky NOCNEACTBUIA HEMOMyYeH-
HbIX MHOCTPaHHLIMX MHBECTOPaMK CBEPXMNpMObINe no
utoram ny3bipen cepeamHbl 2000-x rogos.

Kputukn 3nbeupbl HabuynnmHon moryT ckasaTb,
YTO OHa Obina OOHMM U3 TBOPLIOB 3KOHOMMYECKOW MO-
NUTUKN LIEHOBBLIX My3bIpel C OMOpoW Ha [OpOryto
HedTb. JevictButensHo, oHa ¢ 2000 no 2008 rog 3aHu-
Mana mocT CHayana nepBoro 3amecTUTens MUHUCTPA
3KOHOMMYECKOro passuTust (Mpu MepmaHe Mpede kak
MWUHUCTPE), 3aTeM psf MeHee 3Ha4YMMbIX JOIMKHOCTEN,
a ¢ mast 2008 no mawi 2012 Bo3rnaensna 3To MUHUCTEp-
CTBO. TOMbKO KpUTMKaM CreayeT BCMOMHUTB, MHOMO 1
ntofen Bo BTopoii nonosvHe 2006 roga vnv BTOpoR no-
nosuHe 2011 roga ocosHasanu peanumn LIeHOBbIX My3bl-
pen n MMenu YETKMe BbIBEPEHHble anbTepHaTMBbI?
MHoro nu ntogen Toraa ndyyano nocneacTBUst MOXOXMX
ny3bipert B AnoHum 1980-x rogoB n HOxHom Kopewu
1990-x rogoB (Tonbko 6e3 HedpTI)?

KPUTUKYEMbIA BAHKOBCKUW HAJ3OP
KAK HACJIEOUE 2000-X rO40B

BaHkoBCKkuiA Hag30p B UCMONMHEHUN KOMaHAb! Arb-
BMPbl HabuynnmHOM KpuUTKKYIOT, noxanyn, Gonblue
Bcero. KonnuectBo 6aHKoB 3a €€ nepBble ABa cpoka
3HaunTenbHO cokpatunock. Ha caHaumio 6aHKoB 1
BbINMaTbl BKNagyMkaMm MoTpa4eHo Mo pasHbIM OLEH-
Kam 5-7 TpnH pyGnen, 4To COMOCTaBMMO C Pacxo-
Aamn dedepanbHOro GromkeTa Ha Hayky U BbiCLLee
obpasoBaHune 3a gecatuneTve. MoxHO gaxe yTpupo-
BaTb, 4YTO €cnu Bbl 3TN AEHbMN He MOLLUMN Ha caHaumo
KOMMep4eckux 6aHKoB, a Obinn, Kak 3MUCCUOHHast
npubbinb BaHka Poccum, nepevncnieHsl B goxon de-
AeparbHoro 6togkeTa, TO BbINOSIHEHWE MaWCKMX yKa-
30B O ABOWHOWN CpedHen 3apnnare MeaukoB 1 yyuTe-
nen npotLusno 6bl nerye.

Bcé xe Hapgo moHUmath, 4To KomManae Habuynnu-
HOM focTanacb GaHKoBCKas cucTeMa mocre KpymnHbIX
ny3bipet 2000-x rogoB Ha PbIHKE HEABMXUMOCTW, aK-
LUMIA 1 KOpMOpaTUBHOTO [0Mra, MOCNEACTBUS KOTOPbIX
npocTo 6bln pacTsHyTbl BO BpeMeHn. Ecin Bcro nep-
Byto nonosuHy 2000-x Mbl pacnna4nBanvcb 3a Kpusmuc
rocygapcteeHHoro gonra 1996-1998 rogos, 10 BCe
2010-e rogbl — 3a OyIMCTBO LiEH akuuii 1 Jonra Kopno-
paumi B 2005-2008 rogax.

Torga aTa pacnnata HasblBanacb 3ameLleHueM
BHELLHErO KOPropaTUBHOMO J0Mra BHYTPEHHWM, B Haw-
OonbLuen CTeneHn 3a CYET pocTa YacTHbIX BKMaZoB (C
11% BBIM Ha Havano 2007 roga no 25% Ha Havano
2018 roga) u cpeacTB NpegnpuaTUA Ha cyetax B GaH-
Kax (MpMMepHO B TaKOW >Ke MpOropLuM OTHOCUTENBHO

BBIM). 3HaunTenbHas 4acTb NpYMpOCTa BKIadoB Hace-
NeHNs 1 4Eeno3nTOB NPeanpUATUN LA He Ha MHBECTW-
LMK B paclUMpeHre peanbHOro NpoM3BOACTBa, a Ha 3a-
MelleHWe [OnroB Mo utoram nysblpen, TOYHee,
3a4acTylo Ha NUpammay Takux JOSroB.

B 2010-2012 rogax BHOBb rocnogcteoBana napa-
avrma nonbITKM pasBUTMS Ha My3blipe akuyn, Jonra, He-
OBVKUMOCTU 1 BHOBb 0poron Hedotu. LieHbl Ha HedTb
nocne AHa Hadana 2009 roga Ha ypoBHe 42 [onn. yxe
B Havyane 2010 roga BocctaHoBunuch Ao 80 gonn. n
pocturmn yposHst 2007 roga, a B Hadane 2011-ro npe-
Bbicunim 100 ponn. B Poccumn Torga npesanupoBanui
OXnaaHUsa NPOAOIHKEHNS pocTa LeH Ha HedTb Mo 0b-
pasuy 2000-X, TOMbKO yxe BO BTOPOW-TPETLEN COTHE
nonnapoB 3a 6ouky. Benomuum "ynagHuyeckve” cnoea
OTCUOEBLLErO CBOE YriokaeBa B €ro ObITHOCTb MUHW-
CTPOM, YTO Mbl KONWUNW BantOTHblE pPe3epBbl MpuU LieHe
Ha HedpTb 40-50 ponn. B nepson nonosuHe 2000-x ro-
[0O0B 1 TpaTunu ux npu ueHe Ha Hedptb B 80—100 gonn.
B nepso nonosuHe 2010-x rogos.

MoyTn B KaXOOM KpynHOM GaHKe Ha caHauuu Hait-
OETCS 3HauUMTENbHOE KONMMYecTBO AeHer, "3akonaH-
HbIX" B HEOBWXMMOCTb, KPeauTbl CKPbITON LoYepHen
opraHusauum cobCcTBEHHMKOB 3Toro 6aHka, B KOTOpOW
"MOXOPOHEHbI" YObITKM OT onepauuii Ha PbIHKE LieH-
HbIX Oymar, a He MPOCTO OTKPOBEHHO CBOPOBAHHbIX
pykoBoacTBOM. [lokynaBlune npobrnemHble OGaHku
npocto 6panu y baHka Poccun aeluésble KpeauTbl v
BKIagplBanvM UX B HEOBWXMMOCTb B pacd€Te Ha npo-
OoImkeHne BbICTporo pocta e€ LeH 1 TeM CaMbIM OT-
paboTkn gonros, NMbBO BKNageliBanm ux B rocobnura-
UMM B pacyéte Ha WX MOBbILEHHY OOXOAHOCTb. B
2015-2017 rogax crtana sicHa oLMBo4YHOCTb pacyéTa
Ha HOBBIV BUTOK LIEHOBbIX Ny3blpen, korda psay Kpyn-
HblX GaHKOB-caHaTOpPOB MoTpeboBanacb CBos eLé
Oonee KpynHas caHauws, HO 3TOW AICHOCTU He Obino B
2010-2012 rogax.

Kputrkamm cumtaetcs, 4YTo Ype3amepHoe MoBbliLLe-
HWe KIoYeBOW CTaBku B camoM KoHue 2014 roga aano
MOMOBUHY CaHaUMOHHbLIX Mpobnem. Mo KpynHbIM GaH-
Kam npocnexuBanacb YETkas Koppensums Mexay cpo-
Kamu MPUHSATUSI JOPOrvX BKIaA0B M MaclluTabamu caHa-
umn. OgHako Torga owmMbOoYHbIE peLLeHNs MO Cpokam
O0pOrMX BKMAZoB MPUHUMANV PyKOBOAUTENU CaMUX
6aHkoB, korga ycrnoeHele MOM u "HOrpa" craBunm Ha
OnUTenbHYH0 BonbLUYH0 MHNALMIO, a Apyrve GaHku aa-
Basfn MOBbILLEHHbIE MPOLEHTbI MO AJIMHHLIM BKagam
OyKBanbHO HECKOSMbKO AHEN.

MoxkHo 6bIno, kak B MapTe 2022 roga, AaBaTb He-
rMacHble cUrHanbl pykoBoauTensim 6aHKoOB He NMpUHW-
MaTb ANWHHbIE JOPOrne BKMadbl, HO Torga 3To BOC-
NPUHSNK Bbl Kak BMELLATENbLCTBO HAA30pa B YaCTHYHO
nHMUmaTnBy 6aHKoB. Takke He 3abbiBaeM Npo NeHcu-
OHEepoB, KOTOPbIM BbICOKME CTaBKM MO ASfIMHHBIM
BKIaZam MO3BOMMIN YAaCTUYHO OTbIrPaTb CKaYoK WH-
dnAuMM M NoTepto MokKynaTeslbHoN CrnocobHOCTH
CBOMX BKMNaJoB.

Ha Tekywmn momeHT KoHua mioHst 2022 roga no
npobnematuke GaHKOBCKOrO Haa30pa eCTb HEMpernox-
HbI ¢hakT: B GecnpeLeneHTHbIX YCroBMsSX maclutab-
HbIX 3aMagHbIX CaHKLMIA Y HaC He NoTepsin NaTéxecno-
COBHOCTb HM oauH BaHK. 3akpyuvBaHWEe HaA30pHbIX
raek, yYTEHHbIE OLUMOKU NMPEXHUX SKOHOMUYECKUX U MO-
JINTUYECKMX LIMKIOB B OTHOCUTENBHO Boree CriokonHble
rofbl Kak pa3 1 cosganu 3agen s Tekyllero pabovero
COCTOSIHMSA GAHKOBCKOW CUCTEMBI.

KPEAUTOBAHMWE NMPOMbILUJIIEHHOCTH
KAK CAMbIA BAXXHbI
W HEOOHO3HAYHbIW YYACTOK

Peub He 0 NOTPedUTENBLCKYX KpeauTax Unm 1rnoTeke.
KpeouTbl dmanyeckum nuuam GaHky BMOIHE Hayuu-
1Cb BbldaBaTb U XOPOLLO 3apabaTbiBaTb Ha MOBbILLIEH-
HbIX MPOLEHTax Mo 3TuM kpeguTam. BaHku Takke Hay-
YAMUCb KOHTPONMPOBATb KPEAUTbl Ha XUNULHoe
CTPOMTENBCTBO C MCMOMb30BaHMEM 3CKPOY-CHETOB.
Peub 0 kpeguTax Ha peanbHOe NPOW3BOACTBO, Hanpw-
Mep, O 3asiBreHHoN npesngeHTom [MyTuHbiM Ha MTMOd
NMPOMBILLIIEHHOW MMOTEKE, KOTOpas eLLé NMEET CXOXue
Has3BaHWA — WHBECTULIMOHHOE KpeauToBaHue unm npo-
€KTHOe (PMHaHCPOBaHWE. ITO HE KPeOUTbI Ha Nepekyn
KOMMEePHECKOWM HEABMXXUMOCTU UNK Ha NepekpeanToBKY
paHee BblAaHHbIX 1 CTaBLLKX MPOGNEMHbIMU KPeauToB,
a IMEHHO Ha pasBUTME NPOU3BOACTBA, HA MPOMBILLIEH-
Hble 30aHnsa 1 obopynoBaHue.

dopmanbHo BaHk Poccun HanpsiMyto He oTBevaet
3a KpeauTHyto paboTy, KoTopasi B paMKax AByXYpPOBHe-
BOV OaHKOBCKOW CUCTEMbI AernerpoBaHa KoMmepuye-
ckum BaHkam. BaHk Poccum nuwb perynupyet npobrne-
MaTuKy pe3epBOB Mo MOTEpU MO KpeauTam W BrornHe

XECTKO MPOBEPSIET CriefoBaHNE 3TOW PErynsTopuke.
PerynupoBaHne pesepBOB OCHOBbLIBAETCS Ha MPOCTbIX
KpUTEPUSIX, BbICTpaAaHHbIX pasrpebaHvem GomnbLUoro
KonunyecTsa NpobremHbIx 6aHKkoB M ux Kpeautos. Onu-
CaHue 3TOro PerynupoBaHns, ecrn cunTaTb B 06bEME
CTPaHuUL, Unu 3HaKoB, B COTHM pa3 mpoLLe, Yem bpeHao-
BbIll 3anagHbIi YHUBEPCUTETCKUIA Y4eOHUK NO Kopnopa-
TUBHbIM (huHaHCcam (Hanpumep, CtueeHa Pocca) mnm
Oaxe YeM nepBbIfi N3 TPEX YPOBHEW MPECTWKHON ame-
pvKaHckon npodpeccunoHanbHol ceptudmkaumm CFA
(Chartered Financial Analyst — gunnoMupoBaHHbIN
(PVMHAHCOBBIN aHANMUTYIK).

K coxaneHwuto, kpeautHasi pabota KOMMEpPYECKMX
6aHKOB B nocnegHee AecATUNETME CUMBbHO OTAanunach
OT peanuii 1 norpsiana B BymaxHbIx cumynsikpax. Kpe-
AuTHasa paboTa cenyac ceedeHa K YTEHWIO JOKYMEHTOB
(dhrHaHCOBOW 1 ynNpaBneHYeCcKon OTYETHOCTH, BbIMCOK
M0 cYeTaM, KOHTPaKTOB) U BOCMIPOU3BEAEHWIO hparMer-
TOB NPOYUTAHHOIO B APYrvX JOKYMEHTaX (3aKmtoveHusix,
NPOCY>KAEHUSIX, NMPOTOKOMNaX KPEOUTHbIX KOMUTETOB).
Kpeautumku ceiivac aHanuanpyroT KpeauTbl, 3a4acTyto
HW pa3y He nobbiBaB He TO YTO Ha MPOM3BOACTBE, HO
Oaxe B odmce pyKoBOACTBa 3aéMLuyka. ITO Korga-To
naBsHo, ewwé B CCCP u HemHoro B Poccun B 1990-e,
KPEAUTUMKY EXXEMECSIMHO MoceLLany Npov3BoACTBO 3a-
E€MLLIMKOB 1 nogyac 3Hanm cneumduky 3Toro Npounssoa-
CTBa He Xye PYKOBOAWTENEW MraHoBbIX OTAENOB Ca-
MUX 33EMLLNKOB.

BaHk Poccun He gomkeH ObiTb €OWHCTBEHHbIM
"MansuukoM anst 6utbs" (Mnn "gesodkon") no vactu
[OOCTYMNHOCTU KPEAUTOB Ar1S peanbHOro cektopa 9Ko-
HOMUKW. Y KaXdoW KpyMmHOW OTpaciv ectb Npodnnb-
HOE MWHWUCTEPCTBO MNN XOTS Obl NPodUnbHbIN Oe-
naptameHT B MwuHake unu MuHnpomTopre, ecTb
MHCTUTYTbI pa3suTua. Cpean pykoBoauTenen npea-
NPUATUIA pearnbHOro CekTopa B Nyyllem cryyae oauH
13 OEeCsTV OOMHaKOBO XOPOLLO pa3bupaeTcsi B pouns-
BOACTBE, KOMMepuun n dmHaHcax. Kak n ymcTbin
rHaHCUCT He crnocobeH B OAMHOYKY pasobpaTtbes B
cneuunduke TON UMK MHOM OTPACHN U CIIOXKHOTO Npea-
NPUATNS — OH JOMMKEH Kak MAUHUMYM AOMNTO M NIIOTHO
paboTaTb C 3TON KOHKPETHOW OTpacrbio, MOCTOSIHHO
OblBaTb B LiEexax.

BcnomuHaeTcs ogHa 3anagHasi TabauHasi komna-
HUS, KOTOpas HaHMMarna OMbITHOMO KpeauTYuKa Ha pa-
60Ty HayanbHWKOM chrHaHCOBOrO oTAena, 1 nobyauna
ero cHayana nopaborarb NonroAa HernocpencTBEHHO
Ha npou3BoacTee. BcnomyHaeTcsa n gpyron npumep, K
coxarneHuto, Kkya 6ornee YacTblii, Koraa OnbITHbINA OaH-
KMp nocne Ha3HayeHust Ha OOMMKHOCTb MepBoro 3ama
MO 3KOHOMUKE M (PUHAHCaM KpPYMHOro MeTansypraye-
CKOro 3aBoAa 3a rof, paboTbl HM pasy He CXOAMI B Liexa
[axe Ha 3KCKYpCuIHO.

HecoMHeHHO, perynsTopuky KOprnopaTvBHOIO Kpe-
OVTOBaHUS HeobXoaMMO AeTanuanpoBsath, Aenartb eé
Grvke K peanusamM pasBUTUSI MPOMbILLIEHHOCTV U UM-
noprosameLLeHuns. Tomnbko Ans 3Toro HeobxoauMmbl Ka-
[Opbl, KOTOpblE B pasHble AECATUIETUS CBOEN Kapbepbl
MMENM 3a nrevyamm MHOrO YCrneLHbIX NHBECTULIMOHHBIX
KpeamuToB (He TOMbKO BblAaHHbIX UK NepekpeamToBaH-
HbIX, HO OCOBEHHO MOraLleHHbIX).

HepoctatouHo TOMbkO onbiTa GaHKOBCKOrO Had-
30pa UM YreHCTBa B KomervanbHbIX opraHax 06aH-
KOB C YMEHMEM YnTaTb aKTbl MPOBEPKY KPeaUTHOW pa-
6O0TbI 1 3aKIOYEHMS NO KpeguTaMm. HyxHbl UMEHHO Te,
KTO HENOCPEACTBEHHO CTPYKTYPUPOBan MHBECTULIMIOH-
Hble KpeauTbl, COOCTBEHHOPYYHO Hammcan COTHU 3a-
KIMIOYEHUIA MO TaKMM KpeauTam, yaepxkancs ot ga-
TanbHbIX owwnbok. EWE nydwe, ecnn Takue noaun
MPOLLMM TakKe W FOPHUMO NPOBNeMHbIX KPEAUTOB U
cMormu nx otpabotats.

OnbBupa HabuynnuHa naét Ha TPEeTUin CPoK C LaH-
COM TMOBTOPUTL Ycrnex rereHgapHoro Buktopa lepa-
weHko. OH TpwkAabl, C NnepepbiBaMu, Obln HA AOIMKHO-
CTN PYKOBOAMTENS IMaBHOro 6aHka cTpaHbl (B 1989-91,
1992-94 1 1998-2022), HO TONMbKO €ro TPETUM CPOK
MOXHO Ha3BaTb yCreLUHbIM, Korga oH BmecTe ¢ lMNpuma-
koBbIM 1 MacriokoBbiM obecreunn BbicTpoe BoccTa-
HOBMeHMe GaHKOBCKOW CUCTEMbl U 3KOHOMWKM Mocne
kpusuca 1998 roga. MNepBbii 1 OTYACTU BTOPOW CPOKU
lepalLeHKo, MSrko roBops, Gbinv He BMOSHe YycreLu-
HbIMW, MOCKOMbKY TOrda €My He XBataro nonutude-
CKOro Beca, 0 Yém OH caMm nucan B Memyapax. [epa-
LLEHKO elé M umen HernocpeaCTBEHHbIN OnbIT
KpeauTHON paboTbl B KanUTANMCTUYECKUX PbIHOYHBIX
OTHOLLIEHUSX B CMCTEMe coB3arpaHbaHKoB, 0COBEHHO C
npobremMHbIMK KpeauTamm.

K coxanenuio, B LENOM XOpoLlen u AeaTensHon
KomaHge uneHoB CoseTa avpekTopoB baHka Poccum,
BMOIHE JOCTOVHO CMPaBMsBLUENCS C NATHIO U3 LWeCTU
YKPYMHEHHO-YNPOLLEHHbIX hyHKUMIA BaHka Poccun,
OMbITHLIX KPEAWTYMKOB HeT. [NepeHasHayeHve Onb-
BUpbl HabunynnmHom Ha TpeTuii Cpok 03HaYaeT nepeHa-
3HayeHue pykosoamTenen barka Poccun cnegyrolero
ypoBHs. Takue nepeHasHa4eHns OBbIMHO SABMSAOTCA
pe3ynbTaToM CINOXHbBIX KOMMPOMUCCOB PasfuyHbIX
rpynn BIMSIHUS U KOMaHA, COrMacyloTcs psiooM opra-
HOB rocyAapCTBEHHOM BrnacTu. B mpouecce Takvx co-
rmacoBaHWi Kak pa3 n HeoOXOAMMO BOCMOMHUTL 3TOT
KaapoBbI HEAOCTATOK.

ABTOpP — [OKTOP 9KOHOMMYECKUX HaykK
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toTCSt: MacLuTabHbI cbo B opraHusa-

LMW TOTanbHOMo 3anafHoro AaBneHust
Ha Poccuio, sIBHblE NpU3HaKy NoapbiBa eauH-
CTBa AEWCTBUIA W YCTarocTu OT U3OepxeKk u
HeahEeKTVBHOCTU NpeanpuUHMaeMbIX Mep,
BbIXOZ, TIEIOLLErO BHYTPEHHETO NOAKOBEPHOIO
KOHNMKTa Ha ypoBeHb, XOpoLLO Habniodae-
MbIA CO CTOPOHbI.

YkpaunHckne CMI Bonmtot, uto epmanus
chakTdecku npekpatuna nocTaensiTb BOOPY-
XeHue Ha YkpauHy. [maBHas npuivHa: Hemubl
npekpacHo 3HatoT, Yto Poccus nobeawT, u Bce
HOBEWLLUME KOMMIIEKChl OyayT TLATEeNbHO U3-
yyatbCsi Ha nonuroHax MmHo6opoHb! PO.

WcnaHus, kotopas cynuna Kuesy TaHku
Leopard 2 HemeLKOro NMpoun3BOACTBA, Takke
roka He nepetuna ot crnos k geny. A Lonby,
BoobLue 3asaBun, yto Magpua aaxe He obpa-
wancs B PPl 3a paspeLueHnem Ha nepenpo-
[aXy TaHKOB.

[peunst 3agepxuBaeT nocTaskn Ha Ykpa-
MHY okoro cTa ycTtapeslumx BMI-1, B macce
CBOEN HeUCrnpaBHbIX, CCbIMasiCh MPU 3TOM Ha
TO, YTO ohmumManbHbIn BepnvH He ToponuTea
¢ nepepadert AdmHam obellaHHbIX B3aMeH
HemeLkux BMI Marder.

Bonrapvsa nop JaBneHvWeM Onnosvumu,
KOTOpasi HedaBHO, Kak M3BECTHO, Cymerna Bbl-
pasunTb BOTYM HEOOBEpPWS OTKPbITOVM amepu-
KaHckon mapuoHeTtke [MeTey, oduumansHO
oTkasana YkpavHe B JaribHEWLUMX nocTas-
Kax opyxusi.

Ko Bcemy nmpouyemy, BETO Ha pelueHue
OaTCKuX BriacTen otnpaBuTb Ha YkpauHy 20
OpoHemalumH Piranha Il weeriuapckoro npo-
n3goacTea Hanoxwuna Leenuapusi. Odomum-
anbHbIN BepH cocnancst Ha cBo HenTparnb-
HYIO MO3WLMIO, MpearnonaratoLLyto 3anpeT Ha
MOCTaBKV OpyXus B 30Hy KOH(prinkTa. Kpome
Toro, Leenuapus otkasana lMonblue B npe-
[AOCTaBMNEHUN HAXOAALLMXCS Y HEE HEMELKMX
TaHkoB Leopard 2A4 B3ameH coBeTckoin 6po-
HETeXHWKK, KoTopyto Bapluasa paHee npo-
fana Kvesy.

B koHue mas, BbicTynas B [asoce, na-
Tprapx amepukaHckon aunnomatuu FeHpu
KvucevHpxep npussan Kues nopgymatb Haj
AVNNOMaTUYECKNM yperyrmpoBaHmemM KOH-
rvkTa ¢ y4ETOM TeppUTOpUarbHbIX YCTY-
nok B nonb3dy Poccun. MapannensHo B The
New York Times Bbllna ctatbs, B KOTOPOW
nobena YkpauHbl Hag Poccuenn Obina Ha-
3BaHa "HepeanuctuyHown". U3paHve npu-
3Bano KueB Kk "TpyoHOMy pelueHnto”, conpsi-
XEHHOMY C TeppuTopranbHbIMK YCTYNKaMu.

MonuTkoHcynstaHT locaena u lNeHTa-
roHa OpnBapg JlioTTBak B nHTepBbto Die Welt
3aaBun, Yto pedeperaymel B HP n JTHP
MOTYT OCTAHOBWUTb BOEHHbLIA KOHMIUKT.
"KneB He MOXeT oTkasaTb foasim B BbiOOpe.

BI'IOCH EOHWUE HEOENW Habniopa-

OTO €AMHCTBEHHbLIN BbIXO4 M3 KOHMMMKTA.
Mo6eautb Poccnto — 31O YTO-TO M3 OONa-
ctn haHTactukn", — otmeTtun JlioTTBaK.
Mo3gHo, r-H JiotTBak. 20 deBpanga aTo
MOrmo Bbl cracTy cUTyaumio, cemvac — yxe
HeT. HUKTO He yaoBONbCTBYETCA TEppUTOpU-
amm JHP/JTHP, cnvwkom MHOro Bcero npov-
30LWr10 3a nocrnegHve 4 mecsaua. Bcé HyxHo
[enaTtb BOBPEMSI.

The Washington Post onybnukosana
CTaTbi0 W3BECTHOrO nonutobospesaTens
[aBupa WrHatnyca, B KOTOPOW TOT MOMbI-
Tancst AOHEeCTU OO0 YuTaTenen nael npuem-
nemoctv ana YkpauHbl "Kopemnckoro" Bapu-
aHTa pasgeneHus ctpaHbl. [asug cuutaert,
YTO OT "HesaBHOro Topra” ¢ Poccuen HyXHO
Oynet co BpeMeHeM nepenTu K NpsimbIM ne-
peroBopamM 1 3TUM 3aBepLUNTb KOHMMUKT. A
3TO no3gHo. TouHee, meperosopbl ¢ 3ana-
aomM OyayT, a obbekTa KOH(MKTa — HET,
€ro nNpuaéTcst UCKYCCTBEHHO FOMYHKYNMPO-
BaTb B Npobupke.

TenekaHan CNN coobwwn, 4To npea-
CTaBuTENM OULManbHbIX BaLUMHITOHCKUX
KPYroB NpoBOAAT BCTPEYM C BpUTaHCKUMU U
€BPOMENCKNUMMN KOMMEeramu, Ha KoTopbIx 00-
CY>KOatoT MepcrnekTuBy MpeKpaLLeHns KOH-
drnvKTa Ha YkpauHe nyTéM MeperoBopoB.
OTO CBSI3aHO C NPOCTbIM hakToOM: 4yeMm
[Onblle NPOAOIKaeTCs KOHMIUKT, TeM
Gornblue nsgepxek HecéT 3anag.

[Mpodheccop MexayHapogHbIX OTHOLUe-
HU QHapto J1atam B The Hill npussan 3a-
nag CMUPUTBLCHA C TEM, YTO B YKPaWHCKOM
koHnukTe nobeamt Poccusa. dta nobeaa,
CYMTaET OH, CKopee Bcero, He ByaeT abco-
NIOTHOW, HO YKpauvHy XayT "dparmeHTa-
uma" n "pacuneHexmne”.

AmepukaHckuin aunnomar Xbto e CaHTtuc
B The National Interest 3asBun, 4t0 YkpanHy
HY>KHO BbIHYAUTb CECTb 3a CTON NEPEroBopoB,
3acTaBuUB €€ 0TKasaTbCsl OT HAMEPEHWIN Bep-
HyTb KpbiM 1 [JoHGacc.

OdmumanbHble nNuua BbiCKa3biBaTCSA
OCTOPOXHEE, HO U B UX BbICTYMIEHUAX 3BY-
unT HeuyTo NobonbiTHoe. Tak, ko banpeH B
matepuane ana The New York Times 3as-
BWUM, YTO He GydeT AaBWTb Ha YyKpawHCKue
BfacTv B BOMPOCE TeppuTopuarbHbIX YCTy-
nok Poccun, a camu yCTyrnkv ucknovatb He
CTan, BbICKa3aBLUMCb 3a NpoBedeHue nepe-
rosopoB Mexay Mockson n Kuesom. B
ocpvice npesvaeHTa YkpanHbl NpUsHanu, 4To
1 MakpoH, 1 apyrne eBponernckue nonmTukn
npsiMO  Npu3biBany 3efeHCKoro NowuTh Ha
yctynku Mockee. W Tonbko Bopuc [IpKoHCOH
HensMeHHo TpebyeT, 4Tobbl YkpavHa He Luna
Ha MMP Ha "HeBbIroAHbIX" ANs HEE YCIOoBUSIX,
Ho y Bopuca cBon, BeCbMa XUTPbIX, Kak emy
KaXeTCs, MaH, N OH CBSA3aH C OrpaHNYeHHOM
PEKOHCTpYKUMen bputaHckon nmnepun ¢ no-

crienyroLueil MomnbITKOA CO3AaHNA COBCTBEH-
HOM 9KOHOMUKO-TEXHOMMOTMYECKOWM 30HbI C
ueHTpoMm B JloHaoHe.

OYEMY MHOIUE npegcTtaButenu

3anaga MeHSIT CBOK MO3ULKUID?

[eno B TOM, 4YTO CTapbiM KOHCepBa-
TUBHbIM "3emMernbHbIM" anuTam 3anagHon
EBporb! 1 cMTYaTMBHO MPUMKHYBLUMM K HUM
amepukaHcKkuM "Tpamnuctam” He Mo nyTu ¢
MHaAHCUCTaMU-HYBOpYLLIAMW, COENaBLUMMMU
CBOV KanuTanbl U3 BO34yxa, B3SBLUUMMN Ye-
pe3 pyyHble CMW nog KOHTPOsb MAE0NorMio
3anagHoro obLecTBa, NbiTasiCb MNOAMATb
noa cebs BCE, OTNNYHOE OT HWX, BKIKOYast
camux neHa-nopaos.

KanwuTan, KOTOopbIii CBOMMW KOPHSIMM YXO-
[OUT B CPeOHEBEKOBLE W MPEXAE BCEro LIEHUT
CTabUnbHOCTb M MpenckasdyeMocTb B MUPO-
BbIX Aenax, npegcraBUTenn KOTOPOro rfpe-
KPaCHO MHTErpupoBasincb C POCCUACKAMM Mo-
CTaBLUMKaMN €eL€ CO BpeMEH No3gHero
CCCP, BbIHy>aeH Mo OKpWKYy (hrHaHCMCTOB
"oboux nobepexuin” peaTtb BCE LIENOYKM, CHO-
CUTb MHOTOMWISIMApPAHbIE MPOEKTbI, a [Mae-
HO€, CTaHOBWTLCS Ha rPaHb BOVHbI C [MaBHOM
snepHov aepxasovi EBpasun. [NpoTuBopeumnst
¢ domHaHcKCTaMu 1 ux "kpbiwen” — Oemnap-
en CLUA, (Ha camom fene, nuilb 4acTbio
[emnapTuum), a Takke C MOHOMOSbHLIM MHe-
Hvem mupoBbix CMU xopmxa Copoca* Ha-
Kannueanucb rogamMum U Tenepb HadvHaoT
NPOpPbLIBATLCS HAPYXKY.

HernacHbiM KOOpPAMHATOPOM CTapbIX Ka-
nuTanoB Bceraa Obin BatukaH, onupasce Ha
KOHCEepBaToOpOB B CBOEW 3KOHOMMUYECKOW 3KC-
naHcun. Tenepb, NOHATHO, OTAENbHBLIM pery-
naTopom, hurypon, AatoLlen onpeaenéqHble
OTMaLLKK, cTaHoBuTCS yTUH, 1 YeM ycneLu-
Hee 1 bbicTpee ByaeT npoxoauTs Hawa CBO,
Tem Gonbluee BRvsHWE pykosoauTens Poc-
CUM CTaHeT OKasblBaTb Ha CTapble eBpone-
ckvue anuTbl. Cyabba 1 BnvsiHWE CTapbIX eB-
POMENCKMUX KMaHOB BO MHOTOM 3aBUCST OT
OTHOLLEeHWI ¢ PO.

AmMepukaHckne "TpamnucTtbl" U npoyve
yHOAMEHTanNUCTbl 30eCb CTOSIT OCOBHSIKOM,
MX He OCOBEHHO MHTepecyeT cuTyauus 3a
npegenamun CLUA, oHM HaueneHbl, B Nepayto
oyepenb, Ha pelleHne cobCTBEHHbIX Becripe-
LedeHTHbIX npobnem. Tem He MeHee B LTa-
Tax 1 EBpone npomcxoasT HaCcTOMbKO CXOXME
MPOLIECChI, YTO KOHCEPBATOPbI, KaK 1 3eMenb-
Hble anuTbl EBPONbI, He XOTAT KOH(POHTALWN
¢ Poccven n gaxe rotoBbl B Kakon-TO Mepe
HanaxvBaTb NapTHEPCKME OTHOLLIEHUS.

"Ha nepBbii nnaH B EBpone BbILWMIO BO3-
MyLLEHWE POCTOM CTOMMOCTU XW3HK", — N
wet PoHa cTpaTernyeckon KyneTypbl, Npu-
BOAS [aHHble COLIMOMOrMYECKMX OMpocoB
HaceneHus B cTpaHax Esponbl 1 CLUA.

EBpona nepexoguT Ha yronb B OTBET Ha
COKpaLLieHne NocTaBoK POCCUIACKOTO rasa, HO
3TOT Nepexof, ONMMCLIBAETCA Kak BPEMEHHbIN,
MOCKOIbKY eBponevickue oduLmanbHble nuua
YBEPSIOT, YTO JONTOCPOYHbIE LIENM B OTHOLLE-
HUW M3MEHEHWS KIMmaTta OCTalTCsH Npex-
HUMKU. Ho cenyac HUKTO He MOXET OblTb yBe-
peH, KaK [onro npogepxartcs "BpeMeHHble
peLueHus”. Ckopee BCEro, HM O KakoMm nepe-
Xof4e K "3enéHoi sHepreTuke" B Brivkanimne
50 neT He Oynet MaTV peyn, K TOMy e OTOM-
OET B Mup mHoi Copoc 1 ocTarnbHble Maeo-
norn npoekta (kpome peTbl, KOHEYHO), U OH
MOXET 3arnoxHyTb cam no cebe.

3apaya-To Bedb 6bina B TOM, YTOObI Ha-
MepTBO npucterHyTs EBpony k LWtatam 1 B
3HEPreTM4ECKOM acneKkTe; CerogHs e n B
0603puMoN nNepcnekTMBe MomnbITka NpakTu-
Yeckon peanusauuu nogobHon cTpaTta-
reMbl NpuBenéT K OyHTy "cTapbix armT" u
notepe EBponbl.

EUWYAC HA 3ANAQLE cunbHo nagaet
VHTEPEC K YKPaUHCKON npobnemartuke.
KonnuyecTBo B3anmMoaencTBuii B COLU-
arnbHbIX CETAX Ha CBA3aHHble C YKpauHomn
TeMbl YMEHbLUMMOCh B MocrnegHee Bpems B 8
pas, a Konm4yecTso cTaten B oHnanH-CMU o6
YkpavHe cokpatunocs B 7,5 pas.
Kak Canup, BegyLmin opaHLy3CKUA aKo-
HOMMCT, OMPEKTOpP MO UccneaoBaHusiv B Biic-
wen wkone couuanbHblx Hayk (EHESS) B

Mapwke n rmasa LleHTpa nccnenosaHuii crno-
coboB uHaycTtpuanusauum (CEMI-EHESS),
TEOPETUK IKOHOMMUYECKOW HayKu, KOTOPbIN C
1996 roga crneuvanuanpyeTcs Ha 3KOHOMMKE
Poccum, cuutaet, yto 3anag cunbHO Henoo-
ueHun eé rnobanbHoe 3HauveHwue. Mo ero
croeam, cobbITvs Ha YkpavHe 3acTaBunu no-
HATb BaXKHOCTb POCCUICKOM 3KOHOMUKM. Ca-
MUP CYMTAET, YTO MPUYMHA 3TOrO MPOCYETa
3aKnYaeTcs B OLEHKE OOMEHHbIX KypCOB.
OH OTMETUN, YTO €Cnn CpPaBHWUTb BaroBbIN
BHyTpeHHuIA mpoaykT (BBIM) Poccuu, nepe-
BeOs ero u3 pybrnem B amepuikaHckue [os-
napbl, TO 4ENCTBUTENBHO 3KOHOMMKa Poccum
OyOeT cornoctaBvMa Mo CBOMM pasmepam C
3KOHOMMKOW McnaHuu.

OpHako Takoe CpaBHEHWE He uMeeT
cMbicna 6e3 monpaBkM Ha MapuTeT MoOKyna-
TenbHoM cnocobHoctn (MMNC), oTmevaeT
chpaHLy3Cckun 3koHOMMKCT. B atom naputeTe
YUYUTBIBAETCA NPOU3BOAMTENBHOCTL U YpO-
BEHb XM3HW. W, crnegoBaTenbHo, GrarococTo-
SiHUE Ha AyLly HaceneHust 1 UCMonb3oBaHWe
pecypcoB. Ecnm nameputs BBIT Poccun Ha
OCHOBe MapuTeTa MoKynaTenbHOW CrocobHo-
CTW, TO MOXHO cAenaTb BbIBOA, YTO 3KOHO-
Muka Poccum Ha camom pgene Gorblue no-
XOXa Ha 3KOHOMMKY [epmaHum.

Xak Canup oTMevaeT, 4YTo CekTop ycrnyr
Ha 3anage B HacTosiLLee BpeMs CUMbHO ne-
PEOLIEHEH MO CPABHEHUIO C MPOMbILLIIEHHbBIM
CEKTOpOM, a TakKe MPOU3BOLACTBOM CbIpbS.

N ecnn ymeHblUMTb MPONOPLMOHAnbHYHO
BaXXHOCTb YCyr B MWUPOBOW 3KOHOMMKE, TO
3KOHOMUKa Poccun CTaHeT 3HaYUTeEnbHO
GonbLue, Yem y epmanun. W coctaBut yxe
5-6% MupoBoOM 3koHOMMKKU. Kpome Toro, co-
BEPLUEHHO UrHOpMpYHOTCA rnobanbHble Top-
roBbl€ MOTOKW. A B HUX, MO CrioBam opaHLly3-
CKOro 3KoHomMucTa, gonsa Poccun Moxet
cocTtaenatb Ao 15%.

OH cuwnTaer, yto Poccus BO MHOTMX OTHO-
LIEHNAX SBMSETCS CTepxHem rnobarnbHOM
NPOV3BOACTBEHHON LEMOYKM, MOCKOMbKY
1rpaet BedyLLyto porb B NPOM3BOACTBE MHO-
r'mx TOBapoOB NepBoW HeobxogumocTu. A
criegoBaTernbHO, MakcMMarsibHble CaHKLMM Mo
OTHOLIeHNo K Poccun o3HavatoT peopraHu-
3aLM0 M1POBOW SKOHOMUIKM, KOTOPYHO chpaH-
LLy3CKUIA SKCNepT Ha3garn "gpamarnyeckon”.

Mon BNusiHMEM TakuMx BbI3OBOB Yy 3anad-
HOro MpaBsLLero Krnacca MosiBMseTcs Tshké-
nas aunemma: CTONKHYTbCS C OCTPbIM 3KOHO-
MUYECKUM KPU3UCOM, KOTOPbIA CMETET C
KapTbl Lenble CTpaHbl, 0OpyLIMT MMPOBON Ka-
MUTanM3m U, yXx KOHEYHO, BydeT CToMTb Kpe-
cen npakTM4eckn BCeM OENCTBYIOLLMM NOMu-
TUKaM, UMW HayvHaTb FOTOBUTb KUEBCKMIA
PEXUM K KanuTynaummn.

* Crpyktypbl ®oHga Copoca npusHaHbl
HexernaTenbHbIMU Ha TeppuTopumn Poccum

Ha ¢oTo: xameneoH-pycocod




