2A6TPQ PEBPAIID, 2018 1. - Ne 6 (1262)

3KOHOMMKM BbI3BAHO ANUTENbHBIM U NO-
crnenoBsaTtenbHbIM NPOBEAEHUEM Teo-
PETUYECKN HECOCTOATENBHOW N MPaKTUYeCKu
paspyLUMTENBbHOM MOMMTUKA  MAaKPOIKOHO-
MWYECKOro perynmpoBaHus nofg MeTogoso-
rMYECKVM PYKOBOLCTBOM  BALLUMHITOHCKMUX
MeXOYHapoaHbIX (OUHAHCOBbLIX OpraHu3a-
LM B LENsAX KOMOHM3aLmMM NOCTCOBETCKOrO
NpoCTpaHCTBa 3anagHblM Kanutanom.

EcTecTBeHHbIM creacTeBvem nposefe-
HWSA 3TOM NONUTUKM NO NpasunamM BawmHr-
TOHCKOrO KOHCEHCyca CTanu gerpajauus,
odpLiopm3aumsa 1 CTPYKTypHas nepecTpom-
Ka POCCUIACKOM 3KOHOMWKWM MoA noTped-
HocTh cTpaH HATO B cbipbeBbIX pecypcax
N pblHKaxX CObITa KOHEYHOW MpoayKuuu, a
TaKKe BbIBO3 KanuTana U yTeyka YMOB,
yCTaHOBIEHME BHELUHEro KOHTPONs Haj
KMYEeBbIMU MEeXaHW3MaMun BOCMPOU3BO/A-
CTBA 3KOHOMUKMN: [EHEXHOW MNOMUTUKON,
(PUHAHCOBLIM PbIHKOM, OLEHOYHOW [Jes-
TENbHOCTbIO, MNMAATEXHLIMW  CUCTEMAaMMU,
NHPPaCTPYKTYPOW 3KCrnopTa, NpaBoM cob-
CTBEHHOCTM Ha GonblUy 4acTb CTPYKTY-
poobpasyoLwmnx NnpeanpusaTun.

[o Tex nop, Noka BnacTeyloLlasa anuTta
cTpemMunacb K MonHou umHTerpauuu c 3a-
nagom (BNnoTb A0 CMEHbl rpaXaaHcTBa v
nepesBofa CO6CTBEHHOCTU B MHOCTPaHHbIE
IOpUCOMKLMM), HapacTaBluas BHELUHASA
3aBUCUMOCTb POCCUIACKON 3KOHOMUKWN He
owlyuianack kak yrposa 6e3onacHocTn u
cyBepeHuTeTy rocygapcrtea. [ocnogcTeo-
Bana HavBHas ybexaeHHocTb B Gesrpa-
HUYHBIX BO3MOXHOCTSIX B3aMMOBbBIFO4HOIO
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UHaHCUpPOBaHUS 9KOHOMUYECKOrO MoAb-
éMa: yBenuMyeHne SKOHOMUYECKOW aKTUB-
HocTW, n3mepsiemoe BBI1, obecnevmBaetcs
onepexaroLLmm poCcToM MHBECTULMIA, Bonb-
Wwas 4YacTb KOTOPOro (hMHaHcMpyeTcs 3a
CYET pacLUMpeHns KpeauTa rocyaapcTBeH-
HOW OaHKOBCKOW cUCTEMbI. Tak mnogHuma-
NINCb BCE YCMELUHO Pas3BMBaBLUMECS CTpa-
Hbl B TEHYEHME MOCNeHNX CTa NeT, BKovasi
NnocrieBoeHHOe BOCCTaHoOBMeHne EBponbl
1 AnoHWKM, B3NET HOBbIX UHAYCTPUANbHbIX
CTpaH, COBPEMEHHOE 3KOHOMUYECKOE YHya0
KHP, WHawmn, ctpaH WHpokuTasa. [aHHas
3aKOHOMEPHOCTb MOATBEPXKAAET 3HAYEHNE
GaHKOBCKOrO KpeauTa Kak (UMHAHCOBOrO
WHCTPYMEHTa aBaHCUPOBaHMSA pocTa Co-
BPEMEHHOW 3KOHOMMKM. Ero wmpokoe npu-
MEHEHME CTano BO3MOXHbLIM Gnarogapst
MCMNONb30BaHUO hraTHbIX AeHer, co3naBa-
eMbIX roCy4apCTBOM MOCPEACTBOM Lene-
BOWN AEHEXHON SMUCCUK, HanpaBnsieMon Ha
drHaHcpoBaHve feduvunTta GrompkeTa 1
POHAMPOBaHNE roCyAapCTBEHHbIX GaHKoB
W UHCTUTYTOB Pa3BUTUS.

B ocHoe nonutukn BaHka Poccu nexuT
ycTapeBlLUee npeacTaBfieHne o npupoge
COBPEMEHHbIX [EHETN, KOTOPOE HE YYUTbl-
BaeT UX puaTHbIA XxapakTep 1 CBA3aHHbIE C
HUM pyHKUMK. CnegcTBMEM 3TOrO SABNSIETCA
cucTematmyeckas AncdyHKLMS POCCUNCKON
[EHEXHOW CUCTEMBI, KoTopasi He obecneyn-
BaeT HopmarbHOe BOCMPOM3BOACTBO 3KO-
HOMMKM, OOCNyXMBaeT HE3KBMBANEHTHbIN
BHELLUHE3KOHOMMYECKMIA OOMEeH U BbIBO3
Kanutana, He No3BONSET NOAHSATECA UHBE-
CTULIMOHHOW 1 MUHHOBALIMOHHOM aKTUBHOCTU.

Kax nam peopzanuzoeame Mungpun?

COTPYOHMYECTBA C 3anagHbIMy1 CTpaHaMu.
[Mpn atom wrHopupoBanucb oO4veBuaHas
HepaBHOMPAaBHOCTb Y HESKBUBANEHTHOCTb
Takoro "coTpygHuyectea”, B kotopom Poc-
cusa exerogHo Tepsna csbiwe 100 mnpa.
AONN. BbIBO3MMOIO KanuTana u AecsATku
ThICSY NOKMAABLUMX CTPaHy YMOB.

OpHako, Kak TOMbKO NpPe3vaeHTOM
Poccum B.B. TyTuHbIM Obin B3AT Kypc Ha
paBHOMpaBHOE COTPYOHWYECTBO WU  €B-
PasnNCKyt0 WMHTerpaumio Ha B3aUMOBbI-
rogHon ocHoBe, CLLUA 1 nx COH3HMKM MO
HATO wucnonb3oBanuM CBOE BnusiHWE Ha
BOCMPOM3BOACTBO  3KOHOMMKM  Poccun,
4yTOObl HE LOMYCTUTL BOCCTAHOBIEHUSA €€
HaLMOHarnbHOro cyBepeHuTeTa. [MaBHbIM
HanpaeneHvem yaapa Obinu  13bpaHbl
Hanbonee ysi3BMMble MecTa: (OUHAHCO-
BbI/i PbIHOK, AEHeXHas NonuTrKa, aKCnopT
yrneBogopoaos. [Nepen aTM No pekoMeH-
nauvam MB® poccuiickue AeHexHble Bna-
CTW MOMHOCTbIO OTKPbINKU 3TW cdepbl Ans
BHELUHero ygapa nyTém nepesoja Kypca
pybnss B pexvm cBOOOOHOrO nraBaHus,
npueatusaumnm MockoBCKol BUpxu B NHTE-
pecax (hMHAHCOBbIX CMEKYNsHTOB, OTKa3a
BaHka Poccum OT Kakmx-nmbo BamnoTHbIX
orpaHn4eHnii n aheKTUBHBLIX Mep Mo Kpe-
AVNTOBaHMNIO 9KOHOMMKM.

OpHoBpemeHHoe BBefeHVe (OUHAHCO-
BOro ambapro co CTOPOHbI 3anagHbIX Kpe-
AVTOPOB U Pe3Koe MOBbLILLEHNE KIHOYEBOMN
ctaBku baHkom Poccrm comnm poccuickyto
9KOHOMUKY C TPaeKTopum pocta B TypOy-
NEHTHBIN PEXUM  (DYHKLMOHMPOBAHUS C
KaTacTpodmyeckMmMmn nocneacTenuamMmn ans
NpPOM3BOACTBEHHOW CA)epbl, HO C OrpoM-
HOW BbIr04OM ANS BantOTHbIX CMEKYNAHTOB.
Yennuamun BawwuHrtoHa n BaHka Poccun
3KOHOMMKa Obina BTAHyTa B CTardnisLmMoH-
HYIO NOBYLLIKY, BbIXOZ U3 KOTOPOW B pamkax
NPOBOAMMON  MAKPO3SKOHOMWUYECKOW  MO-
NUTUKN HeBO3MOXeH. E€é cneacTeuem yxe
cTanu notepu okono 20 TpnH. py6. Henpo-
n3senéeéxHoro BBI, 6onee 5 TprH. py6. He-
cAenaHHbIX nHeecTuumii, o 10 TpnH. py6.
HeJomnonyYeHHbIX HaceneHneMm [OoXOAO0B,
He cynTas notepb U3NYECKUX U OPUaN-
Yeckux nuu BcreacTene 6aHKpPOTCTB MHO-
MMX TbICAY NPEANPUATUIA N COTEH BaHKOB.

Yxyawatoweecs MoroXeHne npous-
BOACTBEHHOW cdhepbl MMeeT OoLyTUMble
coumanbHble MocneacTBusi B pesynbrate
CYLLECTBEHHOro NafeHus AOXO0O0B Hace-
neHus, pocta 6e3paboTuupbl, onyckaHus
3HAYMTENbHON YacTu TPyooCcnocobHoro
HaceneHus Ha "couuanbHoe AHo". OgHo-
BPEMEHHbI/I aCTPOHOMMWYECKUA POCT [0-
XO[O0B, CBSA3aHHbIX C 3anagHbIMU CETAMMU
BaOTHbIX CMEKYNsHTOB (MO OueHkaMm, 40
50 mnpg. gonn. ¢ 2014 roga, NONyYeHHbIX
nyTéM MaHUNynMpoBaHWUsi Kypcom pyobnsi),
a Takxe BbIBOg 6onee TpunnuoHa pyonen
cpeacts LleHTpanbHoro baHka nocpea-
CTBOM [EHEeXHON Haka4km (PUHAHCOBbIX
nupamug "OTKpbITUS" M Opyrux npuoénu-
XEHHbIX K AEHeXHbIM BNacTaM onurapxu-
YecKux rpynn ykasblBaloT Ha beHeduuma-
pOB 3TOW MONUTUKN.

[MpUYnHbBI CcTarHaumMm pOCCUMCKON 3KO-
HOMUWKN OBYCNOBMEHbl AEeHEXHO-KpeauT-
HOW MONUTUKOW. B Hen no4tu oTtcyTcTBYET
KpeaMTOBaHWe WHBECTUMUMIA B pasBuUTUe
npoussoAcTea. NogasnsioLyo YacTb Ka-
NUTaNoOBIOXEHUN MPeanpuaTUa  UHaH-
CUPYIOT 3a CHET COBCTBEHHbIX CPEACTB, a
A0ONs NPOU3BOACTBEHHbLIX WHBECTULMA B
akTnBax GaHKOBCKOW CUCTEMbl COCTaBnsi-
eT HecKonbko npoueHToB. He pabotaet
TPaHCMUCCUOHHbIA MeXxaHU3M GaHKOBCKOW
cucTeMbl, obecneumBaroLLMn  pacLUnpeH-
HOe BOCMPOM3BOACTBO PbIHOYHOW KO-
HOMMWKM MOCPEACTBOM  TpaHcdopmauum
cbepexeHun B nHBecTuumn. Npomcxogut
3TO BCMeACTBUE 3aMnpeTUTENbHO BbICOKMX
Ans  GonblUMHCTBA NPOU3BOACTBEHHbIX
NpeanpyaTUA NPOLIEHTHbBIX CTABOK U Ypes-
MepHOW ANs MHBECTOPOB BOMAaTUIIbHOCTU
Kypca pybns. U To, n gpyroe Haxogutcs B
komneTeHummn LeHTtpansHoro baxka.

MogHsiB B 2014 rogy cTaBKy peduHaH-
CMPOBaHNsA CBEPX CpefHeln peHTabenbHo-
CTU MOYTW BCEX OTpacfnen NpPOMbILLMEH-
HocTu, LIB nepeBén GaHKoBCKyto cuctemy
B XOSIOCTOW PeXuMm (PYHKLMOHNPOBAHUS.
OTnycTnB Kypc pybns B cBoboaHoe nna-
BaHMe, OH haKTUYecKku nepegan Kypcoo-
Opas3oBaHune cnekynsHTam, MaHunynsummn
KOTOPbIX Ha BarnTHOM pPbIHKE MOPOAUNU
rMraHTCKyto (huHaHCOBYKO BOPOHKY. B pe-
3ynbTaTe 3TMX OENCTBUIA TPETUI rog UaeT
nepeTok [AeHer u3 MpoV3BOACTBEHHOW
cepbl B cnekynatueHyto. Mpu atom LB
BMECTO TOro, 4Tobbl co3gaBath AeHbIM ANns
KpPeaMTOBaHWA XO3ANCTBEHHOW AesiTenb-
HOCTU, N3BSAN U3 IKOHOMUKM OKOMO 8 TPIH.
py6., ycyrybums ottok 200 mnpg. gonn. 3a-
pyb6exHbIX KPeaUToB 1 MHBECTULIMA.

O4yeBUOHO, YTO pasBUTME SKOHOMWUKMU
TpebyeT nHBecTnumin. Vx npupoct obecne-
yMBaeTcs 6aHKOBCKMM kpeauTom. B ycneww-
HO pasBMBAaIOLLMXCH CTpaHax POCT Mpous-
BOACTBA COMPOBOXOAETCHA Onepexarowmnm
POCTOM MHBECTULUMI, KOTOpble (UHaHCU-
pylOTCS 3a CHET COOTBETCTBYHOLLErO YBENu-
YeHus GaHKOBCKOro kpeauTa. Tak, AecsaTu-
KpaTHbIn pocT BBI B Kutae ¢ 1993 no 2016
rog CconpoBOXAarnca pPoCTOM WHBECTULMN
B 28 pas, AeHEeXHON Macchbl 1 GaHKOBCKOro
KpeouTa B MPOW3BOACTBEHHOW cdepe —
cooTBeTCcTBEHHO B 19 1 15 pa3. Ha eguHm-
uy npupocta BBI1 npuxogsTtcs novtn Tpu
€dVHMUbBI NpUpoCTa WHBECTULMIA U OKOMO
ABYX €4MHUL, NPUPOCTa AEHEXHON Macchl U
obbéma kpeauTa. Tak 4erCTByeT MeXaH3m

MpoBogumas nonutuMka TapreTuposa-
HUA MHAALMM UCXOANT N3 NPUMUTUBHOIO
npeacTaBneHust 0 AeHbrax kak o ToBape,
LieHa KOTOPOro onpeenseTcs paBHOBECU-
eM cnpoca v npegnoxeHus. PykoBoacTsy-
Acb aTOM norukon, LIb nbitaetcs cHU3nTL
MHPNAUMIO  (NOBBICUTL  MOKyNaTenbHY0
CrnocobHOCTb) AeHer nyTEM CcoKpalle-
HUA WX NpeanoxeHus. 3To aBTomaTunye-
CKW BMEYET cCxXaTue KpeauTa, nageHue
WHBECTULIMOHHOW W WHHOBALIMOHHOMW aK-
TUBHOCTW, BCMEACTBME Yero CHMKaeTcs
TEXHUYECKUIA YPOBEHb W KOHKYPEHTOCMO-
COBHOCTb HaUMOHaNbHOW 3KOHOMWKW, YTO
BMeYéET AeBanbBauuio pybnsi n HoOByH BOJI-
HY MHPNAUUKU. DTOT MOPOYHBIN KPYr MO-
HETapHOM MOMUTUKN Mbl MPOXOAMM YXe B
YeTBEPTBLIN pa3 C nocrnefoBaTenbHON Npu-
MUTMBM3ALMEN N HapacTaloLMM TEXHOMO-
rMYECKUM OTCTaBaHUEM SKOHOMUKM.

[leHexHble BNacTi He NOHMMAIOT, YTO CO-
BpPEMEHHbIE AeHbI Co3aakoTcsa nog 4onro-
Bble 06sA3aTenscTBa B LEnsx MHaHCUPO-
BaHWsi paCLUMPEHHOro  BOCMPOM3BOACTBA
3KOHOMMKW. [TTaBHOW LIeNbio OEHEXHON Mo-
TNINTUKN BO BCEX YCMELUHO Pa3BMBAMOLLMXCS
CTpaHax SBMSETCA CO34aHMe YCroBWI Ofs
MaKCUMM3aLmMn NHBECTULIMOHHOW U MHHOBA-
LIMOHHOW aKTMBHOCTU. B HacTosiee Bpemsi
B LeNAxX NpeodoneHns CTPYKTYpPHOro Kpwi-
31cCa N OXMBMEHUS SKOHOMUKW LUMpOKas
OeHexHass amuceus npumeHsieTca  ®PC
CLWA n EUB, kotopble ¢ MOMeEHTa Havana
MUPOBOro (hrMHaHcoBoro kpuanca B 2008
rogy yBenuuunm aeHexHyto 6asy B 4,6 n 1,5
pasa cooTBeTcTBEHHO. OCHOBHBLIM KaHarom
3TOr0 NPUPOCTa KONMUYECTBA AEHEr SBMSET-
ca duHaHcvpoBaHve aeduumta rocyaap-
CTBEHHOrO OropKeTa C Lenbio obecneveHns
Heobxoammbix pacxogoB Ha HWOKP, mo-
OEepHN3aumio  MHAPaCTPYKTypbl, CTUMYNW-
poBaHWe WHBECTULMIA B OCBOEHWE HOBOrO
TexHonornyeckoro yknaga. Kuran, haus, a
TaKKke CTpaHbl VIHOOKUTas SMUTUPYIOT OEHb-
v NOA MHBECTULIMOHHbIE MiaHbl SKOHOMUYe-
CKMX areHTOB B COOTBETCTBUM C LIEHTPanm3o-
BaHHO yCTaHaBMMBaeMbIMUN NPUOpUTETaMK.

EQnHCTBEHHBIM (hakTOpOM, OrpaHuyu-
BalOLMM 3MUCCUIO PUaTHBIX JEHET, ABNs-
eTcst yrposa uHdpnauun. HenTtpanusauums
3TON yrpo3bl TPebyeT CBA3bIBAHUS AeHexX-
HbIX MOTOKOB B MPOU3BOACTBEHHON cdepe
N B TPAHCMWUCCUMOHHOM MexaHu3me OaH-
KOBCKOW cucTembl. B npoTvBHOM criydae
OEeHeXHas aMUCCMSA MOXeT co3gaTb nuTa-
TenbHy0 cpegy Ans obpa3oBaHusa PUHaH-
COBBbIX Ny3blpel 1 BamntoTHbIX CNEKynsauum,
YypeBaTbiX AecTabunusaumen 3KOHOMMKM.
VIMeHHO K nogobHbIM NocneacTsmsaM npu-
Bena AeHexHasi aMMccusi B Lensx cnace-
HUsi BGaHkoBCKoW cucteMbl B 2008 1 2012
rogax, korga 6aHkvM mcnonb3oBanu nony-
YeHHble oT LB kpeauTbl Ana HapawmBaHns
BanioTHbIX aKTMBOB BMECTO TOro, YTOObl
KpeamToBaTb NPOU3BOACTBEHHYIO cdepy.

Llenesas amuccua geHer ans KpeauTo-
BaHWS MHBECTULMI B YCMELLUHO pa3BuBalo-
LLIMXCS CTpaHax He NPMBOAUT K MHANALMN,
TaK Kak e€ pesynsratoM SBMSETCH MOBbI-
weHne adEKTMBHOCTU NPOU3BOACTBA U
pacwmpeHne 06bLEMOB BbiNycka TOBapoOB,
Onarogaps 4Yemy CHWXaTCA W3OEPXKKU,
pacTéT npeasioxkeHne ToBapoB U MOBbILLA-
eTCa nokynaTenbHas CnoCOBHOCTb AeHer.
Mo mepe pocta 06BHEMOB M MOBbILLEHMUS
3P(PeKTUBHOCTU MPOU3BOACTBA YBENMUYU-
BalOTCHA JOX0Abl U cOepexxeHnst HaceneHus
1 YyacTHoro 6usHeca, bnarogaps Yemy pac-
LUMPSIIOTCH YaCTHblEe MCTOYHUKN PUHaAHCK-
POBaHWUsi UHBECTULNIA N 3HAYEHWNE OEHEX-
HOW aMMCCUM CHMXKaeTcs. Ho Kak Tomnbko
YacTHas WHBECTULMOHHAA  aKTUBHOCTb
nagaet, rocyaapctso €€ KOMMeHcupyeT
yBenuyeHneM rocygapCTBeHHbIX UHBECTU-
UM, B TOM 4Yucne 3a CYET IMUCCUOHHOIO
¢uHaHcupoBaHua gedmumnta  GrogxeTa
N UHCTUTYTOB pasBuUTUs. VIMEHHO 3TO MbI
BWAUM CErogHsi B NOMUTUKE KONUYECTBEH-
Horo cmsirdeHust B CLUA, EC n AnoHun un
pocTte rocuHsectumnn B KHP 1 MHguu.

MpyHUMNManbHbIN OTKas OT UCNONb30Ba-
HUS OBLLENPUHSITOTO B MPaKTUKe BegyLmx
CTpaH Mupa cnocoba UHaHCMPOBAHUS UH-
BECTULIMOHHBIX PaCXOO4oB 3a CYET LeneBon
KpeauTHOM ammuccum obpekaet poCCUNCKYHO
9KOHOMMUKY Ha HWU3KWIA YPOBEHb Hakomme-
HUS, KOTOPbI OCTAETCSI BOBOE HIDKE YPOBHS
1990 roga n B nonTopa pasa HuxXe YPOBHS,
HeobxoauMoro Ans eé NpocToro BOCMpoun3-
BoAcTea. [puBsidka AeHeXHOW ammuccum K
NPUPOCTY BanioTHbIX PE3epBOB MOAYMHSET
pasBMTME IKOHOMMKM NOTPEBHOCTSIM BHELLI-
Hero pblHKa, CrneacTBMeM Yero CTaHOBUTCH
eé cbipbeBasi crieumanmsaums U XpoHude-
ckoe HepodMHaHCUpPOBaHWE BHYTPEHHE
OPUEHTMPOBAaHHbIX OTpacnen. Hegocratok
BHYTPEHHEro Kpeauta nnaTtexecrnocobHble
NPeanpusTAS  KOMMEHCUPYIOT  BHELLHMMM
3aiMamMu, CrneacTBMEM Yero CTaHOBUTCSA
HE3KBMBANEHTHbIN BHELLUHEIKOHOMUYECKNIA
obMeH, odLuopmr3aums SKOHOMUKK, €€ ysi3-
BMMOCTb nepef caHkumsamu. Ewé ogHum
cneacTBMeM HegocTaTka BHYTPEHHEro Kpe-
AvTa CTaHOBUTCA Mepexon KOHTPONs Hag
POCCUICKON MPOMBILLNIEHHOCTLIO K BHELL-
HUM KpeguTopam: Goree MonoBUHbI MPO-
MBbILLMEHHBIX NPEANPUSTUN HAXOAATCS MOA
KOHTPOINEeM Hepe3naeHToB.

Hay4Ho gokasaHo, 4YTo Ans Kaxaon ma-
KPO3KOHOMUYECKON CUCTEMbI B TEKYLLMN
MOMEHT BPEMEHM CYLLECTBYET ONTUMarb-
Hbll YPOBEHb MOHETM3auun, OTKIOHEHWe
OT KOTOPOTO B Nt0OYH0 CTOPOHY BMNEYET no-
BbllleHne nHdnaumn. U teopetnyecku, un
3MMUPUYECKM MOKa3aHo, YTO MOHETapUCT-

ABTOp — OOKTOpP 3KOHOMUYECKUX HaykK, akapgemuk PAH

cKkasi jorma O MpsiMO MPOMOpPLMOHAaIbHOM
3aBMCMMOCTU MeXAy KONMMYeCTBOM AeHer
N WHDMIAUMENn YacTUYHO BbIMOSTHAETCS
TONbKO NPV MNPEBbILEHUN 3TOro ONTU-
MarnbHOro ypoBHS. MoHeTusauua Haluewn
OKOHOMMKM CYLLECTBEHHO HWXE Hero, u
hanbHellee eé€ ymeHblUeHVe He obecne-
YMBaET YCTOMNYMBOWN MAKPOIKOHOMUYECKOW
CTabunbHOCTK, HO aBTOMAaTMYECKU Bre-
YET NageHne Npon3BOACTBa, MHBECTULIUN,
KOHKYPEHTOCMOCOBHOCTN U TEXHUYECKOTO
YPOBHSI 9KOHOMMKN.

Heobxogumble AOns BbiBO4a 3KOHOMMU-
kn Poccumn Ha TpaekTopuio onepexaroLle-
ro pasBUTUS Mepbl [ABHO NPEAnoXeHbl
3KOHOMMYECKOM HAayKOM W NOATBEPKOEHbI
Ha npakTuke B ycnewHblX cTtpaHax. OHu
OCHOBBIBAlOTCS1 Ha BCEMEPHOM CTUMYMU-
POBaHMM MHBECTULIMOHHOM aKTUBHOCTU B
NepcrneKkTUBHbLIX HanpaBreHusIX pocta Ho-
BOrO TEXHOSIOMMYECKOro yknaga nyTém co-
rMacoBaHHOTO MPUMEHEHWSI BCEX WHCTPY-
MEHTOB TOCY4AapCTBEHHOIO PerynMpoBaHns
OKOHOMMKWN: CTpaTernyeckoro Wu uHAuKa-
TVBHOIO MIIAHNPOBaHUS, LENEBON OEHEX-
HOM 3MWCCUWN, WHCTUTYTOB PasBUTUS, WU3-
OupaTenbHOro BasoTHOTO PEerynMpoBaHus,
YaCTHO-TOCYOAPCTBEHHOTO  MapTHEPCTBA,
HanoroBO-OIPKETHON CUCTEMbI, aHTUMOHO-
MONbHOIO M TEXHWYECKOTO PerynmpoBaHus,
TOProBOW M MPOMbILUIEHHOW NONUTUKA U AP.

Mpegnaraemass HayyHbiM  coobuie-
CTBOM MporpaMma ornepexaroLlero pas-
BUTUS POCCUMCKOM 3KOHOMUKM (oanee —
[Mporpamma) obecneuvBaeT OOCTMKEHWE
NOCTaBMEHHbIX [MaBoW rocyaapcTea Lenen

JAEHET

Ha OCHOBe pocTa A4ernoBON U UHBECTULMOH-
HON aKTUBHOCTWU C TeMnoMm He meHee 8%
npupocta BBIT n 20% npupocta npowus-
BOACTBEHHbIX MHBECTUUMMA B rof 3a CYHET
COOTBETCTBYHOLLENO yBENUYeHUss GaHKoB-
CKOro kpeauTa. 3arpyska npocravBaroLmx
cerogHs u13-3a OTCYTCTBMS 0BOPOTHBIX
CPeAcTB NPOU3BOACTBEHHBLIX MOLLHOCTEN,
NOBbILLEHNE MPOU3BOAMTENBHOCTU Tpyaa
W nUKBMZAUMS CKpbiTo 6Ge3paboTtuibl,
aKTMBU3aLUMS UMEIOLLLErocs HayYHO-TEXHU-
Yyeckoro noteHuuana, yrnybneHue nepe-
paboTkM CblpbeBbIX TOBapOB MO3BOMSAET
paccynTbiBaTb Ha yOBOEHWE BbiMycka TO-
BapOB NPV HbIHELLUHEM COCTOSIHUMN (haKTO-
poB npounssoacTea. Nporpamma npeacras-
nsieT cobowi coveTaHne rocyAapCTBEHHOIO
NNaHNpoBaHUS U PbIHOYHOW CamMOOpraHu-
3auUMn Ha OCHOBE 4aCTHO-TOCY4apCTBEH-
HOro MapTHEPCTBa, BKMOYasi COBMECTHYIO
pa3paboTKy WHAMKATMBHBLIX MNNaHOB W
ocopmiieHMe B3auMHbIX 0053aTenbCTB
cneumanbHbIMY  UHBECTULIMOHHBIMU - KOH-
TpakTamu. Heobxoaumble Oonst ux peanu-
3auUMn UHBECTULMWN AOIMKHbI PUHAHCKMPO-
BaTbCs 3a CYET npegocTtaBneHus baHkom
Poccun LeneBbix AONTOCPOYHBLIX KPEANTOB
YMOMHOMOYEHHbIM  KOMMEpPYECKUM  BaH-
KaM, KoTopble 06s13aHbl KOHTPONMUPOBATb
UX LeneBoe UCMofb30BaHWe W OOBOAWUTb
A0 NpeanpusaTUiA Nog NPOLEHT, He NPEeBbI-
LatoLwmmn peHTabensHOCTL NPOU3BOACTBA.

3a cyéT atux u gpyrux mep [Nporpam-
Ma npegycmMaTpuBaeT MOBbILLEHNE HOPMbI
HakonneHnust o 35% BBI1 Ha ocHoBe co-
OTBETCTBYHLLEMO YBENNYEHUSI €0 MOHETU-
3auuy Nog peanu3aumio CTpaTermyecknx u
WHOMKATUBHbBIX MIaHOB pOCTa HOBOTO TeX-
Honornyeckoro yknapa. FocygapcrseHHas
OaHKoBCKasi cuctema [ormkHa paboTtaTtb B
COOTBETCTBUW C 3TUMM MiaHaMu, a YMHOB-
HUKM 1 BU3HECMEHbI — HECTW OTBETCTBEH-
HOCTb 3@ BbIMOMHEHNE CBOMX COBMECTHO
pa3paboTaHHbIX U NPUHATLIX 06A3aTENLCTB.

Ho npexae yem opueHTupoBaTb GaHKOB-
CKyl0 CUCTEMY Ha LEenM WHBECTULMOHHON
NOAAEPXKKM IKOHOMMYECKOTO pocTa U pas-
BUTUSI, HEOOXOAMMO BepHYTb baHk Poccum k
WCMOSHEHWIO €ro KOHCTUTYLIMOHHBIX 06si3aH-
HOCTel Mo "3aluTe 1 obecrneveHmo yCTom-
4YMBOCTM pybnsa" n 06a3aTh NPUHATE HEOOXO-
AVMble Ans 3Toro Mepbl. B Tom yucne:

— 00bsIBUTL CpeaHECPOYHbIN MHTEpBar
konebaHui kypca py6ns B 1%-1 okpecTHo-
CTW LIeNeBoro nokasaTens;

— BOCCTaHOBUTbL KOHTponb BaHka Poccum
Hag MockoBckon Gupxel, yCTpaHuB BO3-
MOXHOCTb  MCMOSIb30BaHWS  MHCaMAEPCKO
MHOPMaLMN PUHAHCOBBLIMU CrIEKYNSIHTaMMU;
— UCMOonb30BaTb OOLLENPUHATLIE B MU-
pOBON MpaKTUKe MEeTOAbl MpecevyeHns
NoMbITOK  MaHWNynMpoOBaHUsi  BantoTHO-
PVMHAHCOBbLIM PbIHKOM, BKMOYas BBede-
HVe NpeaBapuTENbHOMO AeKnapupoBaHUs
TPaHCTrPaHWYHbIX OMnepaLuii ¢ Kanutanom,
OrpaHvyeHve KpeguTHOro pblyara, BanoT-
Hble MHTEPBEHLMM U Np.;

— BBECTM Hanor Ha BasnTHO-PMHAHCO-
Bble criekynaumn (Hanor TobuHa);

— Npu HEO6XOAMMOCTM OTPaXKEHUS CeKy-
NATUBHBLIX aTak UKCUpoBaTb BanioTHYHO
no3vLnio KoMmep4veckmx 6aHKkoB U BBO-
AVTb MOMHYK WAM YaCTUYHY MNpoaaxy
BaJItOTHON BbIPYUKN.

BaxHo Takke nepentn OT KOnoHuanb-
HOWM NPaKTUKM KOTUPOBKW BarnoT MeTPOno-
NV Ha Ty3eMHOM Bupxe K obLLenprUHSATON
Cpeaun CyBepeHHbIX rocyaapcTB KOTUPOBKE
eanHWLbl HauMOoHanbHOW BanoTbl. Hanpu-
mMep, no coctosiHuio Ha 30aHBapst 2018 r.
koTupoBka 100 py6nen coctasBnsana 1,78
oonn. n 1,44 espo.

Mo coveTaHnto 06BEKTUBHBLIX haKTOPOB
Kypc pybnsi MoXeT ObiTb CTabunuampoaH
(B CpegHecpoYHON MepcrneKkTMBe) Ha Ito-
OOM pasymMHOM ypOBHe B npegenax LeHo-
BOW KOHKYPEHTOCMNOCOBHOCTU OTEeYEeCTBEH-
HbIX TOBapOB (OT HblHELWHMX 60 oo paHee
Habnogaswmxcs 80 pybnen 3a gonnap).
CoOTHOLLEHME PbIHOYHOIO Kypca K napwu-
TETY NOKynaTenbHOW CNocoBHOCTM cBUAae-
TENbLCTBYET O €ro OTHOCWUTENbHON 3aHu-
)KEHHOCTU, COOTHOLUEHWNE AeHEeXHON 6a3bl
1 BanioTHbIX pe3epBOB — O ero obecneyeH-
HocTW, 6anaHc BHELLHeN TOProBnn — O ero

HagéxHocTu. Pybnb Mor 6kl 6bITb OHOM 13
CcaMblX YCTOMYMBLIX BarnoT MuUpa, ecrv Obl
BaHk Poccun He otgan hopmmpoBaHme ero
Kypca BanoTHbIM cnekynsHTam. BeegeHue
nepeyvncreHHbIXx Mep obecneynT ctabunu-
3aumi0 Kypca pybnsi Ha CpedHECPOYHYH
NnepcnekTuBy, YTo SBNSIETCA HeOOXoaUMbIM
yCnoBMEM NogbéMa MHBECTULMOHHOM ak-
TMBHOCTW M BblBOAA 3KOHOMUVKWU Ha Tpaek-
TOPUIO YCTONYMBOIO pocTa.

B uenom, Heobxoamm nepexop K Leneo-
PUEHTUPOBAHHON MHOTOLIENEBOMN AEHEXHO-
KPeaMTHOW MONuTWKe, npegycmaTpuBato-
LM OQHOBPEMEHHOE OOCTUXKEHWE Lenen
3KOHOMMWYECKOro pocTa, UHNALMN 1 yBe-
TNINYEHNS MHBECTULMI, @ Takke CUCTEMHOE
ynpaerneHne MpOLEHTHbIMU  CTaBKamMu,
0OMEHHbIM KypCcOM, BantoTHOW MNO3uLMen
0aHKoB, O6BLEMOM [EHEXHOW IMUCCUM O
BCEM KaHanam 1 Apyrumn napameTpamu
neHexHoro obpatueHus. Nporpamma npea-
ycMaTpmuBaEeT KOMMMEKC B3anMOyBsA3aHHbIX
1 B3aMMOCOITaCoBaHHbIX Mep no ctabunu-
3aUnMn OEHEXHO-KPEeaQUTHOW CUCTEMBI, LieH
N CHWXKEHWUIO 3aBMCUMOCTM OT BHELUHEro
(UHaHCUpOBaHUst NyTéM, B TOM u4ucne,
peopMrpoBaHMA BHYTPEHHUX (HAKTOPOB
pasBuUTUA, a Takke COOENCTBUSA MOBbILLE-
HWIO KOHKYPEHTOCNOCOBHOCTN POCCUMCKUX
KOMMaHun. PaccMoTpuMm KrtoYeBbIe N3 HUX.

Ctabunusauusa AeHexXHO-KpeaUuTHOMN
CUCTEMbI:
— PasBépTtbiBaHMe LUeneBoro KpeauTo-
BaHWS MPOW3BOACTBEHHbLIX MNPEANnpPUSATUR,
CObIT NPOAYKUMM KOTOPbIX rapaHTUpPOBaH
3KCMOPTHLIMU KOHTPaKTaMK, roc3akasam,
[0roBopamu € BHyTPEHHUMU noTpebuTens-
MW 1 TOProBbIMU CETAMU. OTW KPeauTbl Mo
cTaBke 2% [OOMKHbI pedrHaHCUpoBaThCA
LIb non obsizatensctBa nNpegnpuaTuii ye-
pe3 NOAKOHTPOMbHbIE rocyaapcTBy GaHku ¢
[oBedeHVeM 0 KOHEYHbIX 3a€MLLMKOB Mo
cTaBke He Bbllwe 4% Ha cpok oT 1 go 5 net

C XECTKMM KOHTpOreM 3a LieneBbIM UCMOoMb-
30BaHVEM AeHer UCKIIOYMTENBHO Ha NPoun3-
BOACTBEHHbIE HYXAbl. Tpebyemblii 06bEM
TaKux KpeauToB — He MeHee 5 TprH. pyb.;

— Pa3BépTtbiBaHue LeneBoro mHaHCMpo-
BaHMA 0OO0OPEHHbIX rocyaapcTBOM MHBe-
CTULIMOHHBIX MPOEKTOB 3a CYET KpeauToB
LIB nHctutyTam passutus no ctaske 1% Ha
5-15 net nopg obnuraumn rockopnopauui,
npaBuTeNbCTBa, CyObEKTOB dedepaumu,
MYHULMNANMTETOB, MEXAYHapOAHbIX opra-
Hu3aumn. O6LEM — He MeHee 2 TprH. pyo.;
— YBenu4yeHune B Tpu pas3a oObEmMa NbroT-
HbIX KPeOWTHbIX JUHUA Ha NOAAEPXKKY
manoro éusHeca, XUNULWHOIO CTPOUTESb-
CTBa, CENbCKOro XO35MCTBa, pedUuHaHCcu-
pyembix LIB Yepes cneumanvanpoBaHHble
WHCTUTYTbl Ppa3BuTusa denepanbHoro wu
permoHanbHOro ypoBHs He bonee 4yem nog
2% rofoBbIX, BKIOYas UMOTEKY;

— Paspabotka n peanusaums rocygap-
CTBEHHOW  Mnporpammbl  UMMopTO3ame-
LeHNs B 00bEMe He MeHee 3 TprH. pyo.
MpenocTtaBnenune LIB ueneBon kpeantHon
NHUK Ha 3aTn uenu go 1 TpnH. py6. 3anpe-
TUTb UMMOPT U NIU3VHT 32 FOCYAapCTBEHHbIE
cpeacTaa (6rogxerta n cpegcTea rockomna-
HWUIA) NoboN NpoayKUMK, aHanorm KoTopon
nponsBoaaTca B Poccuu, BKoYas MMNopT
camonéTtoB, aBTOMOOWMEN, FeKapCTBEeH-
HbIX MpenapaToB, HAaNUTKOB, Mebenu 1 np.

LOonrocpo4Hasa cTabunusaums LeH:
— Peskas aktMBM3auus aHTMMOHOMOSb-
HOW MOMUTKKK, B Criydae e€ HeadpheKkTnB-
HOCTU — BPEMEHHOE 3amMOpaxnBaHme LeH
Ha ToBapbl NepBov He06xoANMOCTY;

— lMpepoctaeneHne PAC npasa npu
peskom konebaHuu LeHbl CHayana pesko
BO3BpaLlaTb €€ Ha MNPEeXHWUN ypoBeHb U
TONMbKO MOCMe 3Toro paccriegoBaTtb 060-
CHOBAHHOCTb €€ U3MEeHeHNs;

— ObecneyeHe POCCUACKUM TOBapOMpo-
n3BOAMTENAM BecrnpensaTCTBEHHOro AoCTyna
Ha pbIHK1 rOPOAOB, PACHMCTKa TOBapOnpoOBO-
OSLLMX ceTevt Ansi cBOGOAHON KOHKYPEHLY;
— HeponyLueHue noBbILWeHWs (CpeaHecpoy-
Has dumKcaums) perynmpyembix Tapudos, B
TOM 4ucrie Ans KOHeYHbIX noTpebutenen
Tenna v anekTpoaHeprun. MNpekpatieHne nx
exerogHon nHaekcauuu. NepecmoTp Tapu-
OB TOMbKO Ha OCHOBAHWU KOMMMEKCHOro
aHanusa acdekTnBHoCcTM XKKX, reHepauum
1 nepegayn anekTpoaHepruu. MNpu Heobxo-
avmocTy — obpaTHasi KOHconuaauusi AHep-
roceTei B pykax rocygapcTea, paspaboTka
1 BHEOPEHWE rocyaapCTBEHHOWM NporpaMmbl
pasBUTUS 3HEProCOLITOBOM MHAPACTPYKTY-
pbl. OBecneyeHve rpaxgaHam, Manomy u
cpenHemy Gr3Hecy cBobogHoro goctyna K
TOBapam U1 ycrnyram eCTeCTBEHHbIX MOHOMO-
TV, MUHYS NOCPEOHUKOB.

CHMXXeHne 3aBUCUMOCTU OT BHeLLHe-
ro (pMHaHCUMpOBaHuUA:
— BbiBecTu akTuBbI rocygapctea (Peseps-
HbIn poHA, PoHA HaumoHanbHoro Gnaro-
cocTosiHMA, pesepBbl baHka Poccun) us
00513aTenbCTB  CTpaH, BeaylMx MpoTuB
Poccnn  akoHomuueckyto BowiHy. [lepe-
BECTU WX B MONUTUYECKU-HENTpanbHble
WHCTPYMEHTbI, Mpexae BCero — 30r5oTo,
obsazatenbctBa ctpaH BPUKC. lMNpounsse-
cTn npeobpasoBaHne PesepBHoro coHaa
B brogxeTt passuTusa, cpedcTtea KOTOPOro
OOIKHbI TPATUTLCS Ha CTUMYNMpOBaHue
WHBECTULMIA B MNEPCMNEKTUBHbIE Hamnpas-
TNIeHnst pocTa IKOHOMUKM NyTEéM DOHANPO-
BaHWS WMHCTUTYTOB Ppas3BuUTUs, obnurauui
rocyAapCTBEHHbIX  Koprnopauun, uHdpa-
CTPYKTYPHbIX 0bnuraumi;
— [JeodLwopusaunsi poccuimckoro 6ms-
Heca NyTéM peanusaumm KOMMIIEKCHOW
cucTeMbl Mep (BBedeHMe cTaTyca Hauumo-
HanbHOW Koprnopauuu, npekpalleHne B3a-
MMOOTHOLLIEHUIA FOCYAapCTBa 1 roccekTopa
C OMLUOPHLIMA KOMMaHWAMW, BBeAeHVe
OorpaHMyeHns ux gornycka B YyBCTBUTEMb-
Hble CeKTOpa POCCUMINCKOrO PbIHKA);
— 3akoHogaTenbHoe BKIOYEHWE B nepe-
YeHb Lenen rocygapCTBEHHOW AEHEeXHO-
KPeOUTHOM MNOMUTUKM U OesSTenbHOCTU
BaHnka Poccun cosgaHna ycnosui Ans
3KOHOMMYECKOTO pPOCTa, YBEMUYEHUS WH-
BECTULIA N 3aHATOCTY;

— lMepexop Ha perynupoBaHue AEHEXHOr0
NpeanoXeHWs NOCPeACTBOM YCTaHOBMEHUS
CTaBkM pednHaAHCMPOBAHUS C NMPOBEOEHU-
eM JEeHEXHOW 3MUCCUM NMPENMYLLIECTBEHHO
Ans  pedrHaHCUPOBaHUSI KOMMEPYECKMX
6aHKoB (nog 3anor KpeaUTHbIX TpeboBaHWi
K MPOM3BOACTBEHHBLIM MPeanpusaTusaM), ob-
nrauuii rocygapctea u MHCTUTYTOB pa3Bu-
Tns. MNpwn 3TOM cTaBka pedrHaHCUPOBaHUS
He [OMKHa NpeBbIaTb CPEOHIO HOPMY
nNpubbINM B UHBECTULIMOHHOM KOMMIEKCe, a
CPOKW NMpeaoCcTaBneHns KpeauToB AOMKHbI
COOTBETCTBOBATb TUMWUYHOM ANUTENBHOCTU
Hay4HO-MPOM3BOACTBEHHOTO LinKna B 0bpa-
GaTbiBatoLLEN NPOMbILLIEHHOCTY;

— KapavHanbHoe paclvpeHue  fiom-
GapgHoro cnucka LleHTpanbHoro 6aHka,
BKITOYEHME B HETO BeKcernen n obnurauui
nnaTéxecnocobHbIX NpeanpuaTvin, pabo-
TaloLWMX B NPUOPUTETHBIX HamnpaBneHusix,
WHCTUTYTOB pa3BWUTUS, rapaHtTui dene-
panbHOro NpaBUTENbCTBA, CyObLEKTOB de-
aepauun n MyHuumnanutetos. lNpu aTom
BO M3bexaHne CTUMYNMPOBaHWS BbIBO3a
KanuTana u BanTHbIX CNEKyNsuui Npuém
WHOCTPaHHbIX LeHHbIX Bymar n nHocTpaH-
HbIX aKTUBOB POCCUMICKMX GaHKOB B Kade-
ctBe obecneveHnss nombapaHbIX U UHBIX
Kpeautos LB crieayeT npekpatuTb;

— MHorokpaTHO yBenu4uTb Kanutan WH-
CTUTYTOB pasBUTUS NYTEM 3MUCCUM UX
[ONTOCPOYHbIX OBnurauuni, BbIKynaembix
BaHkom Poccum 1 Bko4aeMbIx B €ro fnom-
OapaHbI CNUCOK;

— Cospatb [ocygoapcTBeHHbIN BHeOOA-
XKETHbI UHBECTULNMOHHO-KPEANTHBIN OOHA,
no obpasuy Hemeukoro KFW ¢ ero pedum-
HaHCMpoBaHMEM 3a CHET Pe3epBHOro poH-
Aa npaBuTENbCTBa M BbiKyna obnurauui
BaHkom Poccum B cOOTBETCTBMM C rocyaap-
CTBEHHOW MHBECTULMOHHON NPOrpamMMoi;
— OTKpbITb KpeanTHyto nuHuo LIB Ha pe-
dmHaHCMpoBaHWe kopnopauuin n 6aHKoB,
CTarnkuBaLLMXCs C NPeKpaLleHNeM BHeLL-

Hero KpeauTta no NpUYnHe CaHKLMIN Ha Tex
e yCnoBusX, YTO M 3amellaemMble WHO-
CTPaHHble 3aiMbl;

— MHorokpatHO yBenuuYnTb UHaHCUpPO-
BaHWE WHCTUTYTOB IM3MHra OTEYeCTBEH-
HOW TEXHUKM NYTEM LieneBoro peduHaHcu-
posanus LIB nog 0,5% rogoBblx;

— OrpaHnynTb 3aMMCTBOBaHUSA KOHTPO-
NpyeMbIX rocygapCTBOM Kopriopauui 3a
py6exoMm; MocTeneHHO 3aMecTUTb WHBa-
NOTHbIE 3aMbl KOHTPONMPYEMbIX rocyaap-
CTBOM KOMMaHui pybnéebiMK KpeamTamm
rocy4apCTBEHHbIX KOMMepYeckux GaHKoB
3a CYET WX UeneBoro peduHaHCMpOBaHUSA
€O CTopoHbI LleHTpansHoro baHka nog co-
OTBETCTBYIOLLNIA NPOLEHT;

— OrpaHn4nTb NpefocTaBneHve rapaHTui
no BKMagam rpaxgaH B pamkax CUCTeMbI
CTPaxoBaHWs BKMAAOB TOMbKO pybnésbiMu
BKNnagamu ¢ OA4HOBPEMEHHbIM NOBbILLEHW-
€M HOpMaTMBOB 0bsA3aTenbHbIX pe3epBoB
no BKNagam B MHOCTPaHHOW BanioTe;

— CospaTtb rocygapcteeHHoe [Mepectpaxo-
BOYHOE OOLLECTBO C LeNbio 3aMeLLeHns 3a-
py6EeXHbIX MHCTUTYTOB NepecTpaxoBaHus.

CopencTBMeE NOBbLILWEHUIO KOHKYPEH-
TOCNOCOBHOCTU POCCUNCKMUX KOMMaHWUM:
— Paspabotka 1 peanusauusi LenesoWn
nporpamMmmbl MOAEPHU3aLMN 1 Onepexato-
LLero pasBUTUSI SIKOHOMUKN HA OCHOBE HO-
BOrO TEXHOMOMMYECKOro yknaaa;

— OpHOBpEMEHHO C yBenunyeHnem pedu-
HaHCMPOBAaHWUSI MHCTUTYTOB Pa3BUTUS BBE-
[AeHWe NnaHUpPOBaHWs UX OeATENbHOCTH,
MCXOASA W3 YCTaHOBIMEHHBLIX MPUOPUTETOB
MOAEPHM3aLMN U Pa3BUTUS SKOHOMUKN Ha
OCHOBE OrnepexaroLLero pocrta HoOBOro Tex-
HOMOrMYeCcKoro yknaaa;
— BblgeneHue ctpaternyecku u coumarnsHo
3HAYMMBbIX NPEANPUATAN: B OTHOLLEHWMN Nep-
BbIX He AornyckaTb nepexofa nof KOHTPOmb
WHOCTPAHHOIO Kanutana Wnu  3akpbiTvs
(Hanpumep, BIIK), B OTHOLLEHWN BTOPbIX —
3aKpbITUS  (Hanpumep, rpagoobpasyome
npeanpusTUst U cuctemoobpasytoLume 6aH-
Kkn). B cnyyae nx 6aHkpoTcTBa NpegocTaene-
HME BO3MOXHOCTU TPYOOBbLIM KOMNEKTMBaM
nx obpalleHns B HapoaHble NpeanpusTis ¢
peCTpyKTypu3aumen oba3aTensers;
— [poBegeHvie nepenvicu npeanpusTUi
B LIEMNsIX BOCMOSIHEHUS] UMEKLLMXCSH NpO-
6enoB B naeHTUdUkaumm cobCTBEHHNKOB,
MeHegkMeHTa, paboTHVKOB NPeanpuaTuii,
HO 1 BOCCT@HOBWTb COOTBETCTBME MEeXay
cyGbekTamMmM 3KOHOMUKM U cyBbekTamn
npaea. TpebyeT pacluMpeHns npakTvka
NpeaoCcTaBneHns  NpeanpusaTUAMU  T.H.
WHTErpUpOBaHHOW OTYETHOCTU, MO3BOMS-
tOLLEN KOMMIEKCHO OLEHMBATb HE TOMNbKO
TeKyllee COCTOSIHMe, HO W MepCreKTuBbI
(PYHKLUMOHMPOBaHNA MPeanpuaTUs B U3-
MEHSIIOLLeNCst cpefe Mo LUMPOKOMY Kpyry
rokasaTernen ero AesiTenbHOCTU.
3akoHoZaTenbHOe yCTaHOBMNEHWE NpaBa
TPYOOBOrO KOMMeKTVBa, CreuuanvcToB U
YNPaBnsaoWmMx Ha co3gaHne CBOUX Komne-
rManbHbIX OpraHoB (COBET pabOTHUKOB, Ha-
YUYHO-UHXXEHEPHbI COBET, COBET YNpaBnsto-
LWKMX) 1 m3bpaHne CBOMX NpeacTaBuUTeEnen
B BbICLUMIA OpraH CTpaTerMyeckoro ynpas-
nenHus (coBeT AmMpekTopoB), obecneyvBa-
IOLLMIA YY4ET MHTEPEecOB BCEX YYACTHWKOB
AeATeNbHOCTU NPEANPUATUSA B COMETaHUU
C MHTEepecaMu pa3BuTWSi cCamoro Npeanpu-
STUSI KaK XO35INCTBYHOLEro cyObekTa.

B obwem cnyvae, ecnu 6GaHKPOTCTBO
npeanpuaTAst BeOET K ero nukeugauun u
YHUYTOXEHMIO paboumx MeCT, TPYOOBOWN Kor-
NEKTVB JOMKEH UMETb MPaBO YCTAHOBMEHUS
KOHTPONS Haj, HUM, B TOM Yuncne B oopme pe-
opraH13aLmm ero B HapogHoe NpeanpusiTue.

Co3paHue cuUcTeMbl
pa3sBUTUEM IKOHOMUKM

[ns npygaHus cuctemMHocTn pabote no
MOBbLILUEHNIO  YCTOMYMBOCTM  POCCUINCKOMN
39KOHOMUKU HeobXoaMMO LeHTpann3oBaTtb
yrpaBrieHYeckne Un XO3SNCTBEHHblE pe-
Cypcbl BO BHOBb CO3[aBaeMbIX rocypap-
CTBEHHbIX KOMUTETaX MO CTpaTernyeckomy
NMaHUPOBAHWNIO U  HayYHO-TEXHUYECKOMY
pa3BUTUIO Ha YpPOBHE Mpes3uaeHTa, nepe-
NTW K CUCTEMHOMY CTUMynupoBaHuto HTTT.
06 aTom — criegytoLuias ctaTbs LMkna.

ynpaBreHusi

pasrpoM MECTHbIX BRACTHbIX rPymnmnu-

POBOK AAET HaM BECOMble OCHOBaHMSA
coenatb OOUH KpanHe BaXHbI B COLU-
anbHO-NoMUTUYeckoM nnaHe BbieoA. [pe-
CrnoByTble KaBKa3CKVe KIaHbl, eLwé HefaBHO
KasaBluMecsi abComMOTHO Heys3BUMbIMMU,
npy peanbHOM CTONMKHOBEHWW C HavaBLUEW
Xy[no-6eHO noBopayvBaTbCs MalUMHOM
POCCUMCKON rOCyAapCTBEHHOCTM OKasanmcb
cnabbiMm 1 HecocTosTenbHbIMKU. 3a ABa
OECATUNETUS BHYLUMBLUME BCEM B pecry-
6nvke oLyLieHne 6e3pa3nensHOCTU CBOEro
BflafblvecTsa M caMmun B 3TO yBEpOBaBLLME,
OHW CTPEMUTENbHO Havanu cbinaTtbCes,
nvwb Tonbko MockBa cTana HaHoCWTb Mo
HUM npuvuenbHble yaapbl. Ctonb anvtens-
Hoe rocnoAcTeo B [larectaHe Tex, Koro ce-
FOAHSA Naykamy 3TanupyloT B MOCKOBCKVE
CneacTBEHHblE M30MATOPbI, cAenanocb
BO3MOXHbIM UK3-32 CTOMb Xe& MPOJOITK-
TenbHOM AncdyHKumMM Poccuinckoro rocy-
aapctea. /IMEHHO OHO Ha MPOTSAXEHUn
OFPOMHOrO CpoKa MOMyCTUTENbCTBOBANO
TBOpPSILLENCS B pecnybnvke KoppynuyOHHO-
KPUMUHAMbLHOW BaKxaHanumn, He vmest no-
TINTUYECKON BOMK e€ npeceYb.

[arecTtaHckas BnacTHas anuTa, CrioXmuB-
LLIascst B OCHOBE CBOEW K cepeanHe — BTO-
pon nonosuHe 90-X rofoB, BbIMSOUT Ce-
roAHA BO MHOMMX OTHOLIEHUSX Kak
penukToBas. CcopmupoBaBLUMICS Toraa
€BOE0OPa3HbIN My U3 MECTHBIX ONUrapXxoB,
KOPPYMMUPOBAHHBLIX YMHOBHWUKOB WM OTKPO-
BEHHbIX OaHAMTOB pasgenun pecryonuky
Ha 30Hbl BMWSHWS, CIIOBHO anenbCyH Ha
ponw. NepepacnpeneneHns onen npowuc-
xoounu Gonee-meHee perynsipHo. IMeHHo
3TUM OBBbHACHSAETCS TO CTPaHHOE Ha NepBbIN
B3rnsig 06CTosATeNbLCTBO, YTO Guorpacum
apecToBaHHbIX JesTenen npocTo NecTpsT
Ha3BaHWAMY JOIHKHOCTEN M3 CaMblX Pa3Ho-
06pasHbIX, He CBSA3aHHbIX APYr C APYroM, HO
HEN3MeHHO AeHexHbIX cdep. Ho cam nyn
KaK Lenoe octaBasncs npaKTU4ecku Hews-
MeHHbIM. MecTa youTbIx npu "4épHbIX ne-
pegenax" 3aHMManu ux Gnwxanwme poa-
CTBEHHVKW, YneHbl cement. Mo HacnedcTsy
UM 3a4acTylo Nepexoaunu uenble npasu-
TeNbCTBEHHbIE AOIMKHOCTH.

B ocranbHbIx pervoHax Poccumn kpumu-
HarbHble BOWHbI COLUMM Ha HET elle net
nATHagUaTh Hasad, HO B coupmarnbHO oTCTa-
1OM, apxau3vpoBaHHOM 3a MOCTCOBETCKMIA
nepvioa [larectaHe MUHUCTPbI, M3pbI, [aBbl
PanoHHbIX agMUHUCTPaUuiA 1 aenyTaTtbl OT-
CTpenuBany 1 B3pbiBanu Apyr Apyra BrsioTh
[0 caMmblX nocrnegHux AHen. ApectoBblBast
W npegaeas cydy [OarecTaHCKMX BnacTb
npeaepxatuyx, Kpemnb, no cytu, nmMkemau-
pyeT oauH 13 nocnegHux B Poccum 3ano-
BELHWKOB NPEXHEW OVIKOW 3MOoXu.

Hapgo otaate dhegepanbHOMY LEHTPY
OOIDKHOE: 3afavy NvKBMZaumMn paccaj-
HUKa KOppynummn 1 6aHanTM3MA OH peLuaeT
nocnegosarensHo. Hayas ewé B 2013 .
BeCTU "OroHb No wrabam" (apect B Mae
TOrO e roga 6€CCMEHHOro Ha NPOTSHKEHUN
15 net mapa Maxadkansl Cavga AmmpoBa
npoussén Torga B [larectaHe LUOKMpYto-
Lwmi adpdpekT), Mocksa curbl U MIOTHOCTH
orHs He y6aswvna. MNMocnenosasLumii B 2015
I. Pas3rpoM KM3MSPCKON rpynnupoBku ObiB-
LIEro HavarnbHWKa MECTHOrO OTAeNeHus
MeHcunonHoro doHpga Carvpga MypTasanu-
€Ba BbIBEN 33 CKOOKM eLl€ ogHy KomaHay
TshkernoBecoB. [ponsBeaénHble B SHBape-
deBpane apectbl HOBOro mapa Maxauy-
kanel Mycel MycaeBa, UCMOMHSAOLErO
06513aHHOCTM [MaBbl NPaBUTENbLCTBA pe-
cnyonvkn 1 HefaBHErO MUHUCTPA HUHAH-
coB Abgycamapa amupoBa (ero 6par,
TOXe MUHUCTP GomHaHcoB Mamup Mamngos
Obin youT ewé B 1996 r.), ABYX ero 3ame-
ctuTenen W psaga ApYrvx BbICOKOMOCTaB-
TNEHHbIX YYHOBHUKOB — 3TO NOMMYHOE Mpo-
OOIMKEHNE MONUTUKK "pasMUHMpoBaHnS"
pervoHa. MepenpoboBas no odepenyn Bce
BMMSATENbHbIE MECTHble KfaHbl B ponu
onopHbIX, MockBa, o4eBMaHO, MpuLna K
3aKMIOYEHNIO O MPUHLMINANBLHOW MOPOY-
HOCTM nogobHoM nunHWMK. pakTvka mnoka-
3ana, YTo Jenatb CTaBKy Ha CIOXVBLUMECS
B 90-e rpynnMpoOBKM HerMb3s: CyLHOCTHO
OHW HEOTNIMYUMBI APYr OT Apyra.

Yto XapakTepHo, npoussogumas dene-
panbHo ©Gpuragon YncTka He BbI3blBaeT
CKOINbKO-HMOYAb OLLYTUMOrO HEQOBOMLCTBA
y Hacenexus pecny6nuku. Yto B crnyyae ¢
apectom Caupga AMMpoBa, YTO B 3TU OHU
AarecTaHCKUN Nof, Ha MHTepHEeT-hopyMax
OTKPOBEHHO COPEBHYETCS B BbIPAXEHUM
3nopagcTtea. Macwrab gecrabunusaumu,
KOTOpPON rogamu nobunu 3anyrveatb Ma-
noceegyLUMx B MECTHON crneumndurKke Kpem-
NEBCKNX YMHOBHWUKOB U MOMNUTUHECKNX IKC-
nepToB, Ha Aene npoAeMOHCTpMpoBarn
MpsIMyt0 3aBMCVYMOCTb OT CTEMNeHN MOoryLLie-
CTBa [JarecTaHckoro madvo3HOro crnpyTa.
Kaxgoe otopeaHHOe y Hero Lynanble B
peanbHOCTV NPMBOAUT OTHIOAb HE K Macco-
BOMY BO3MYLLEHWIO UM BOOPYKEHHOMY
MSTEXY (XOTS MMEHHO 3TVWM rogamm cTpa-
wann MockBy MecCTHble Madunosn n unx
XypHanuctckas obcnyra). Hanpotus, 310
0bopaymBaeTCcs HECOBEPLLEHHBIM MOKYLLE-
HMEM, HEMpOrpemMeBLUMM B3pbIBOM, HeY-
KpadeHHbIM 13 BrogpkeTa MUNMOHOM — U
BCE 970 HacerneHve [arectaHa B OOMbLUMH-
CTBE CBOEM MNpeKpacHO OCO3HaET. Hukakow
CepbEesHOM coumansHon onopbl "B Hu3ax"
NpeaBOAUTENN KINAHOB HE UMEKT — BOT
BaxkHenLwmi anst Poccum utor! 3a mnckntoye-
HMEM KpalHe OrpaHWYeHHOro Kpyra KpoB-
HbIX POACTBEHHUKOB W, OblTb MOXET, HEeKo-
TOPOro KOMMYecTBa JIMYHO OOSI3aHHbIX UM
ofHocerns4aH HUKTO BCEPbE3 BUTbCA 3a e-
BaLUMHCKMX, MEKEMMHCKUX, KU3MNAPCKUX W
T.4. B [arectaHe He crtaHeT. Ha nosepky
oKasarnocb, YTO AarectaHckue KraHbl He
NpPeBOCXOAST MO BO3MOXHOCTSAM GaHauWT-
ckve OIl, B CBOE Bpemsi MogmyHaBLLME
nog, cebs uenble ropoaa, HO pacchinaBLLK-
€csl, Kak TOMbKO MPaBOOXPAHUTENN Hayu-
Hanu ¢ HuMK Gopbby "Ge3 aypakos". Kna-
HOBbIE MPENBOANTENIN — 3TO HE HAPOAHbIE
BOXXOW. Hapoa mo OTHOLLEHMIO K HUM OT-
CTpaHéH u Yyxa. MNporonocosaTb Ha BbIGO-
pax npu NOIHOM OTCYTCTBUW UHbIX ansrep-
HaTMB eweé MmoxeT. byHTOBaTh paawu
HUX — HET.

PasymeeTtcs, A0 NOANMHHON HOpManu3a-
LMK coumanbHbix npoleccoB B [arectaHe
eLlé oveHb M oveHb ganeko. bonbLnHCTBO
cdhep kM3HM B HEM 3a npoluealune Asa ge-
CATUNETUSA NPETEPNENY CUNBHENILLYIO apxa-
M3aumio, U CKOMbXeHne Mo CcoumanbHON
cnvpanv BHU3 eLé He ocTaHoBneHo. W3
[arectaHa wna v npogorkaer natv amu-
rpaumsi B pOCCWIACKME PErMoHbl — camast
mMaccoBas M MacluTabHasi, ecnu cpaBHU-
BaTb C OCTasnbHbIMU permoHamu Kaskasa. B
pecnybnuvke BbIPOCNO LENoe MoKosieHue,
He BUAeBLUEe W He 3HaBlUee Xu3Hu 6e3
Madum, PENUMMO3HbIX (DaHATUKOB U XO35Il-
CTBEHHOW pa3pyxu. JTO MOKOMEHWe yxe BO
MHOIOM 3aroMOHUIO HWXKHWE W CpedHue
ataxu Bnactu. lMNMoka Kpemnb Gpocaer Ha
KntoyeBble B [larecTaHe nocTbl BapsiroB, HO
MOArOTOBKA MECTHOIO KafjpoBOrO pesepsa
yXKe ceidac BMOUTCA OOHOW U3 NepBOOYe-
penHbIxX 3adau.

Byoetr nu oHa peweHa? lNoxvBéM —
yBuaum. Ho 3ameuy, Y4TO HECKOIBKO MET Ha-
3a[ ¥ MocagKku AarectaHCKMx Madmosu
NpPeAcTaBnanMcb YeM-TO rpaHuyalymMm ¢
haHTaCTUKON.
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