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Ananumudeckuli gecmHuk Noe 9 (562)

HAL30pPHbIX CTPYKTYpP, NpeacTaBnseTcd HeobxoaumbiM NMbBO nepecmoTpeTb
npuHATbIK 3akoH Ne 403-®3, nubo pernameHTMpoBaTbh YE€TKAA MNOPSAOK

peanuna3aummn oTaenbHbIX HOpM NpuHATOro 3akoHa Ne 403-03.

CTpaTeruqecme nepcrneKkTuBbl Pa3BUTUA, aHTHKpMSMCHbIﬁ
nnaH n 3aKkoHogaTenbHasa AesaTenbHocTbL CoBeTa dJe.u,epau,uu

O.C. CYXAPEB, 3asedyrowuli
CEKmMopom UHCMUMYyyUOHaIbHO20
aHanu3za 9KoOHOMUYeckoU  OuHaMuku
UHcmumyma akoHoOMuKu Poccutickol
akademuu Hayk, OOKMOpP 3KOHOMUYECKUX
HayK

YBaxkaemble Konnerun, 4oopbii geHb!

Moe BbICTynneHme ByaeT cunbHO KOppenupoBaTb C BbICTYMNEHUSMU
AnekcaHgpa [OmutpueBndya Hekunenosa u Ceprea  [OmutpueBnya
BogpyHoBa, Tem 6onee 4to ¢ Cepreem [Omutpuesmnydem boapyHOBLIM Mbl
MHOro pabortanM npu  NOArOTOBKE  nNpeabiaywmx  OOoKIagoB  No
pevHaycTpuanuaauuu.

A Obl  xoTen ocTaHoBUTLCA BOT Ha 4ém. [lepsoe - 310
MaKpoO3KoOHOMUYECKas nonutuka. [lesanbBauusi, KOTOpPyK Mbl Habnwoganu
OCEHbIO 3TOro roga, Ha Mow B3rnag, nokasana, 4Yto gencrtesusa LieHTpanbHoro
baHka (nNpu BCEeX MO3UTUBHbLIX OT3biBax B MONMUTUYECKUX CTPYKTypax)
3KCNepTHbIM COODLLECTBOM OLEHMBAKOTCH HE eAWMHOAYLUHO MO3UTUBHO, Tak
Kak Habnwoaanucb Kakue-TO LiapaxaHbsi, HEeBbIBEPEHHOCTb [OEeUCTBUNA.
AnekcaHap Omutpuesuy /Hekunenos/ npaBunbHO ckasan O HE0BXO0OUMOCTH
npoaa)u BaroTHOW BbIPYYKN, MPUYEM CTOMpoOUEeHTHOW. Kak Buaum, noruka y
LB P® o4eHb wWHTEpecHas: NOBbLICUTbL TIPOUEHT 3a OAHY HO4Yb — 3TO
PbIHOYHOE [OencTBue, He afMUHWCTPaATUBHOE, a npoAaBaTh BaSTOTHYO
BbIpYYKY M BBecTM 00fA3aTefibHyl0 HOpMYy npogaxu, 4Tobbl BanoTa
nocTtynana Ha pPbIHOK — 3TO MOYeMy-TO aAMUWHUCTpaTMBHOE aencteue. [lo

Moemy rnybokomy ybexaeHuo, opgHa U3 MpUYMH  HedEeKTUBHOCTM
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[IEHEXHO-KPEAUTHON NONUTUKN - HEe TOSbKO B NMpoBanax onepaunoHarnbHOro
MOCTPOEHUA 3TOW nonuTukn camum LleHTpobaHkoMm, a B HeBEpHOM
UCMONb30BaHWN WMHCTPYMEHTOB [EHEXHOW nonuTukn — "B uaeornoruun”
[eHexHo-kpeauTHon nonutuku. Mo cytm LIB P® ynpasnseT natbio 6a3oBbiMy
napamMeTpaMu: [EHEeXHOoe MpeanoXeHne Wnu aeHexHas 0asa, npoueHT
(cTaBka (PMHAHCMPOBaHWS), OMnepauunm Ha OTKPLITOM pblHke (0OBEM
oriepauuit), Bo3[enUCcTBMEe Ha BasOTHbIA PbIHOK (HOpPMa NpoAaXu BamntoTbl,
"Hynesoit 6anaHc" TOProB AnNA WrpokoB W T.A.) U WMHCTUTYLMOHAlbHbIE
BO30ENCTBUA HA CUCTEMY KOMMepyeckux 6aHkoB — perynupoBaHue
KoMMepYecknx HaHKOB (Takke CO3[aWMNX AeHbIM B 9KOHOMUKe). Kak BuaumM,
BCEro nsitb 6a30BbIX UHCTPYMEHTOB - U B HUX 3anytanca Lib kak B nATu
COCHax.

A npuumHa B 4ém? [la B TOM, 4TO B 3akoHe O LleHTpobaHke nnoxo
OroBOpeHbl €ro (yHKUUW, Kak W ero OTBETCTBEHHOCTb 3a pelueHue
9KOHOMMYECKUX 3a[a4y, Kak M BOMPOC CUHXPOHWU3ALMW AEHEXHO-KPeaUTHOW
MNONUTUKA C BIOMKETHON MOMUTUKOW. ATO NPOMUCAHO HerogHbiM obpasom, a
Beb AEHEXHble BMacTu OOSMKHbI OTBEYaTb M 3a IKOHOMUYECKUA POCT, 1 3a
3aHATOCTb, Kak B Hanbornee pasBUTbIX CTPaHax (Mo 3aKoHY).

Tem cambiM (3TO MHOrFOKpPaTHO TOBOPMUIIOCH, [AaXe HeyaobHO 3To
MOBTOPAThL), B psife CTPaH AeHeXHble MHCTUTYTbI OTBEYAIOT 3a OpraHu3auuio
aKOHOMUYecKkoro pocTta. Takum o6Gpa3om, BO3HMKAeT HacyliHas npobnema
N3MEHEHNSA POCCUMCKOro  3aKoHOAAaTenbCcTBa, perynupyoLiero n
ob6ecneunBaLLEero MYHKLUNOHUPOBaAHWE OEHEXHbIX MHCTUTYTOB. JTO NepBoe.

BTopoe. A npo4uTan pelueHune, KOoTOopoe NnoAroToBIIEHO
Ananutuueckum ynpasnenunem Annapata Coseta ®efepauun. B uenom oHo
o4YeHb NMo3nTUBHOE. M ero npenmmylLiecTBo CBOAUTCA K TOMY, YTO B HEM €CTb
oTOenbHbIEe KOMUYeCcTBEHHble napameTpbl. Hanpumep, OOBECTM YpPOBEHbL
uHBecTUUMn fo 25 npoueHtos oT BBIM. Ceivac oH rae-to B panoHe 19

NPOLEHTOB. 3TO, KOHEYHO, MNIIOC.
22
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Ananumuydeckuti gecmHuk Ne 9 (562)

[MocmMOTpUM Ha BTOPOW MYHKT — W3MEHUTb MaKPO3KOHOMUYECKYHO
MOSIUTUKY, TOXE BaXHO (3 0O 3TOM yXe ckasan), B CTOPOHY ocnabneHus
BlopkeTHOro npaBuna ¢ gonyctumbiM geduumutom GiomkeTta. Ho obparture
BHUMaHWe, cregyrowlas dpasa "MaKpO3KOHOMUYECKas
cbanaHcnpoBaHHOCTL" Kak pas npegnonaraer ©OanaHCUpoBKY OlomxkeTa.
3aasneHns MuHuctpa dumHaHcoB Poccuiickon denepaumn roBopsatT O TOM,
4yto K 2017 rogy nmeHHo (1 Tonbko!) Takas 3agaya OypeT pelwartbes, NPUYEM
npu AMHamuke ueH Ha HedTb Ao 70 gonnapoB 3a 6appenb. Takum obpasom,
MHe KaxeTcs, 4To u CoseTy depnepauuun, 1 AHANUTUHECKOMY YNpaBIieHUIo
HeobxoauMo npegnarate 060CcHOBaHWSA, obecneymBaloLLmMe NpeanoxKeHus no
KOoppeKkuumn NOTNKN BbICTpanBaHus 3KOHOMUNYECKOMN NONUTUKK
[MpaBMTeNnbCTBOM, MNOCKONbKY nforMka OanaHcupoBaHusa Gogxera U
ctabunumsaumm He conpsiraeTcss C forMkon ocrnabneHus "GHoKeTHOro
npasuna” n NOAYMHEHUS  OEHEXHO-KpeaUTHON NOMUTUKW Lenm
nHaOyCcTpuanumaaumu. Hanpumep, B aAHTUKPU3UCHOM  nnaHe, OH
KpaTKkocpo4HbIn, Ha ABa roga (c 2015 no 2017 roabl) U B cTpaTernyeckux
nokymeHTtax (oo 2020-20230 rogoB) CyLLECTBYIOT Takue e MpoTUBOPEYUs.
Mpuyém B aHTUKPU3NUCHOM nnaHe, obpaTuTe BHUMaHWE, O [OEHEXHO-
KpeOuUTHOW  MONIUTUKE HEeCKONbKo cnoB (6e3 eé petanusaumm  u
KOHKpeTusauum), a puHaHcoBass NOMUTMKA W OKDKETHblIe Ha3Ha4YyeHus
pacnucaHbl B Buge Tabnuu noapobHO, daxe nocekTopanbHo, M3 0BLLuX
NPOEKTUPOBOK OropkeTa, Mcxogd M3 3agadnm cbanaHCUMpOBAHHOCTU. ITU
CyMMbl OTKyAda B3sATbI? He ucxoass u3 3agady pasBuUTUS CEKTOPOB, a B3ATa
obwaa cymma ucxogss u3 HeobxoaumocTu cbanaHcupoBaHusa BGromxeTa,
ncxoas U3 napagurMbl  ralwleHns  MHENSUMM M TeKYLLEen  MNONUTUKNY
LleHTpobaHka, a MOTOM 3TU CYyMMbl KaK-TO pasgenenb: 50 munnuapaoos
CenbCKOMYy X03aucTBy, 20 MUnnnapLoB NPOMbIWNEHHOCTU U OAUH TPUITITUOH
350 wmwunnuappos 6aHKOBCKOW cucTeme, KoTopas kak 6Oyaro  6ypet

pacnpenendTtb 3T Cpeactsa B pealribHOM CeKTope, TO eCTb TOXe no vgee
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JOMKHa noadepxatb peanbHblil cektop, no ugee. Kak ato bBygetr B
KOHKPETHbIX MexaHu3mMax He siCHO, HO nogaepxka 6ankos B 2008-2009 rr. He
Aana owyTuMmon npubdaskn peanbHOMY CEKTOpPY.

N TpeTbe, 4TO MHe xOoTenockb Obl ckasaTtb. [MockonbKy s npeacrTaBnsAo
BCE-TaKN akKagemuyeckuin M_HCTwTyT, M cam nNPOBOXY MWCCNeLoBaHUA W
pacyéTbl, MHEe XOTenocb 6Obl 03HAKOMWTb C HEKOTOPbIMU OTAESNbHLIMU
MOMEHTaMM 3TU UCCreOBaHUMN.

1. MNpoBeaeHbl uccnegoBaHust ¢ Hadana 1990-bix Bnnote Ao 2014 roaa,
MOCBALLEHHbIE CTPYKTYPHbIM npobnemam pOCCUMCKON 3KOHOMUKW. CnoBso
"CTPYKTYpPHblE pedopMbl" COAEPXKUTCA N B aHTUKPU3UCHOM MaHe, XOTb OH U
KPaTKOCPOYHbIN, a CTPYKTYpHas pedopma rno onpegeneHunio He MoXeT OblTb
KpaTKOCPOYHOM, HO 1 B CTpaTernyecknx aokymeHtax Poccuinckon denepaumm
cnosa "M3aMeHeHne CTPYKTYypbl" NPUCYTCTBYET.

Tak BOT, CrnoXuBLUAsSiCA CTPYKTypa npeacTtaeneHa Oonbwvmn OBYMS
rpynnamu cekTopoB. OTO rpynna TpaH3akUMOHHbLIX 1 J0BbIBAIOLLNX CEKTOPOB.
TpaH3akUuMOoHHbIE — 3TO YCNyru, Kctatu, pvHaHCcoBbIA, OAHKOBCKUI CEKTOP,
TOproensi, KoTopasi 3aHMMaeTcsi cyuiecTtBeHHyro gonto BBI, Bbiwe 20
NPOLEHTOB (ObINW OUEHKM 27 NPOLEHTOB MUnu okorio 30 NPOoLEeHTOB).

W BTOpas rpynna — ato obpabaTbiBatowme cekropa. PelwieHne 3agaun
pevHaycTpuanusauum (OHO MpaBWfibHO 3asiBNEHO) [OOSPKHO  KacaTbCs
peaHumaumn, oxueneHusi obpabaTbiBaowmnx cektopos. [1pu aTtom, nepsas
rpynna CeKTOpOB OTHOCWUTESIbHO BbICOKOAOXOAHa WM HWU3KOPWUCKOBaHHa, a
BTOpasi - HaoboPOT (OTHOCUTENbBLHO MEPBOWN TPYMMbl — BbICOKOPUCKOBaHHA U
HW3KOAOXO0AHA).

Ho Bcs npobnema He B TOM, YTO Takaa CTPYKTypa 9KOHOMWKM Yy Hac
AyanbHasi, a B TOM, 4YTO COOTHOLUEHME MpoLeHTa peHTabernbHOCTU 3TUX
CEKTOPOB W PUCKA, KOTOPbLIN Mbl cuyMTanu, ObLLUEX03ANCTBEHHOro pucka,
KOTOPbIA CYATaAeTCs MO CTaHAApTHOMY KBagpaTWYHOMY OTKIIOHEHUIO (Mo

npuobLINM Unu nNo peHtabenbHOCTU), TAaKOBO, YTO NepBas rpyrnna CekTopos
24
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AHanumuyveckul secmHuk Ne 9 (562)

TPAH3aKLUMOHHbLIX U [0ObIBAKOWMX SABMASETCA OTHOCUTENLHO [OOXOOHOW W
HW3KOPUCKOBaAHHOW, a BTOpad rpynna CeKkTopoB obpabartbiBarOWwmx -
OTHOCUTENBHO HU3KOLOXOLHON W BbICOKOPUCKOBAHHOW, BKIOYAsA U HOBALMN,
n HUOKP, un Tak ganee.

2. lpn BbICOKOM MpOLIEHTE 3Ta CTPYKTYypa CTAHOBWUTCHA 3arnupatoLlen.
Bbl knpaeTe Ha Takylw CTPyKTypy ntobou pecypc, He OCyLLecTBriss
MHCTUTYLMOHAIbHbIX KOPPEKLMA, KacaloWuxca npaBuil  pacnpeneneHus
pecypca, n oHa «CbefaeT» 3TOT Pecypc U BCE, HO COXPAHAETCHA TaKOW Xe.

970 nokasbiBaldT U Mogenu. Mano Toro, mMbl NPOBENW pacyé€Tbl NO
dakTopy "Tpya" n dakrtopy "kanutan". Y MeHsi BbIXOAUT CTaTbsA B XypHarne
"®enepanuam” ¢ NONHLIMW pacHyeéTaMmn: U NO puUckam, WU No cekTopam, 1M no
BMAAM  AdedTenbHoCTM. Tak BOT, [0 CuUX TMNOp  MPOAOIKaeTCs
nepepacnpegeneHne pecypca W TpygoOBOro, W KanuTanbHOMO B MNOJb3Y
TPaH3aKUMOHHbIX U A00bLIBAOLMX CEKTOPOB U3 CEKTOPOB 0bOpabaTbiBatoLMX.
Toraa mMakpoCTpyKTypHas U MakpOMHCTUTYLMOHaNbHAA 3af4aYa, kacarLuasics
3aKOHOOATenNbCTBa U 3aKOHOAATENbHOW KOppeKkuuKn, AomkHa BbiTb cBA3aHa C
KOppeKkuMen moaenu noBefeHus, C Koppekumen nepepacnpegeneHmst aToro
pecypca. OH 06s3aH "noTeyb" B 0OpaTHOM HanpaBieHUW, U UMEHHO 3TO
AOIMKHO CTaTb CMMBOSIOM MHAYCTPUanuM3auuun, 4a u CTPyKTYPHbIX U3MEHEHNI
POCCUNCKON 9KOHOMMUKWU. VIHOTO He AaHOo, MOCKOMbKY HET UHOro pecypca Ha
pa3BuTMe obpabaTbiBalOLMX CEKTOPOB. XOTHA, U 3TO HYXHO MNOOYEPKHYTh,
MOLEenn pasBuTUsS, OCHOBaHHbIE HA nepepacrnpefeneHun pecypca, OOSDKHbI
BbITb 3amMeHeHbl MOAENbIO Pa3BUTUA, NpeanonaratroLwen co3gaHne pecypca.

3. Ucxogs wv3 ckasaHHOro, MHe KaXeTcs, HeobXxogMmo npoBeCTU
3aKOHOAATENbHYIO KOPPEKUMIO U KOPPEKLUMUI0 CTpaTernyecknx OOKYyMEHTOB U
[OKYMEHTOB, KacalolMXCA PeuHaycTpuanu3aumm, C  Y4éToM  3TOro
obcToATENLCTBA, MNOBLICUTH  AHANUTUYECKUIA  YPOBEHb  TFOTOBSALLMXCS

cTpaTerm4eCkmx OOKYMEHTOB, KCTATW, HE npuaaBaAd rmacHOCTU COoAepXaHue
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NOAOBHbIX CTpaTErMyeckux AOKYMEHTOB (Kak OAHO U3 YCNOBUW YCNELIHOCTU
cTparteruu, He obecrneuynTb e€ paHbLUEe BPEMEHN).

M nocnegHee, 4tOo A xoTen ©Obl ckasatb, 9TO0O O Camow
peunHaycTpuanusauun. EctectBeHHO, 6a3a peuHaycTpuanudaumm - 370
MalLMHOCTPOEHUe W cneuyTexHosnorui. Hu B ogHOM npaBuTENbCTBEHHOM
AOKYMEHTE, a TMNPUHATbI 3aKOHbl O CTpaTEerM4eckoM MIaHMpoBaHWKU, O
NPOMbILLSIEHHON MONUTUKE, HET, BO-NMEPBbIX, KOOPAUHALMU ITUX AKTOB, HET
koopauHauum nporpamm (PLIM m M), Ha npombiwneHHocTs BolgensatoTea 20
munnmnapgos. Cenyac rpsgé€t cokpauwleHue ©Owomketa Ha 5 wnm 10
npoueHToB. Jllogn, KOTopble OCYLLECTBIIAOT CEeKBECTP U nnaHnposaHue OLIIM,
OObIYHO MMEIT KpanHe HU3KUW YPOBEHb TEXHOMOrMYeCcKux 3HaHun. W
OCYLLECTBNAKT 3TN COoKpalleHnsa rno popmarbHbIM NpuaHakam, CBA3aHHbIM C
BropkeTnpoBaHuemM, ¢ BIOMHKETHLIM NaHWpoBaHMeM U Tak aganee. Wtorom
CTAHOBUTCH TO, YTO areHTbl, npegnonaras cokpauweHue (UHaAHCUMPOBaHWA,
Ha4YMHaOT UckaTb xyAwee obopyaoBaHue, XOTA B Nporpamme nof WHble
dmHaHCbLl npegnonarasnca BbiMyCcK Nnyywero no napamerpam obopynoBaHus.
CnepoBaTternibHO, HY)XXHO peLlunMTb BOMPOC KoopAuHaLuu 3adad, nporpamm,
MOBLICUTL  YPOBEHb  KOMMETEHUWW, HY)XeH opraH npaBUTENbCTBA,
OTBETCTBEHHbIN 332 MIaHUPOBaHME W  KOOPAWHALUMKD, MOAYNHEHHbIN
MpesnpeHTy Poccuiickon depepaumu.

MpuBeny Ttakon npumep. CywecTBylOT YeTbipe BMaa creumanusaumm B
MaLUMHOCTPOEHUN — 3TO rnpegMeTHasd, nogertanbHas, MYHKUMOoHanbHas W
TexHonorndeckas. CoBeTckoe MalUMHOCTPOEHWE OpPWEHTMPOBANOCh Ha
npeaMeTHbI TUn cneyuanusauum — 3TO KPYMHble MalUHOCTPOUTESbHbIE
NPOU3BOACTBA C 3aMKHYTbIM LIMKIOM, U3rOTOBMSOWNE BCE KOMMMEKTYIOLWNe
ana  cebs. AmepukaHCKOe W HeMelKOoe MalMHOCTPOEHWEe BCE-TaKu
npegnonarann HapasHe C NpeaMeTHON nogeTarnbHy creumanmsauuio.

Moatomy korga npeacrtasutenu "CumeHca" npuesxatoT Ha OTAerbHble

POCCUNCKNE NpeanpusTua U crnpalumBaroT, a Kak e Bbl BCE fenaete — BCE
26
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nLe€Tte camun, Bapute 1 T.4.7 Mbl roBOPUM: @ Yy Hac HeT pbiHKa AeTanen kak y
BaC, HACbLILWEHHOIO TMOMHOCTbIO, PasBUTOrO, MO3TOMY Mbl BbIHYXOEHbI
OCYLLIECTBIATL TAKOro B1aa Npon3sBoacTBa — Ham Tak gewesne. Ho no dakry
B CMbICMe MEeXAyHapoaAHOW KOHKYPEHTOCMOCOOHOCTM nofnyvaeTcss Tak
LlOpOXe.

Tak BOT, NnNaHupys pevHaycTpuanusaunio, Heobxoammo nnaHnpoBaTh
napameTpbl crneuuvanusauuMm v 3aknagbiBatb uUx B O®L, oTpaxatb B
COOTBETCTBYIOLLMX HOPMATUBHbIX OKymMeHTax [MpaButensctea. Mano Toro,
3akoHopaTernbHO  HeobOxoOoMMO  npeanonaratb  KOOPAWHALMKD — TOro
MaKpO3KOHOMUYECKOro 6noka (pMHAHCOBOTO W AEHEXHO-KPeAUTHOro, O
KOTOpoM A ckaszan BHadvane, ¢ O®LUI, ¢ npoMbILNEHHOW MONMUTUKON W
pevHaycTpuanu3auumen, Kotopasi peanuadyeTcsi 4Yepe3 COOTBETCTBYHLLME
nporpaMmbl, COOTBETCTBYIOLUME OIOMHKETHbIE Ha3HayYeHusl. To ecTb no
CyLWecTBy BCHA cucTemMa [OEencTBMW (M 3aKOHOAATENbCTBO [OMKHO 9TO
obecneunTb) AoMmkHa ObiTb HanNpaBneHa Ha BbiNPaBreHne 3TOW KpynHenLen
AyaribHONW 3KOHOMUYECKOW CTpyKTypbl. Mano Toro, Mbl [A0MKHbI WU
NNaHNWpoBaTb, KaKyld >Xe MpOornopuuio, Kakyr CTPYKTYPY Mbl XOoTenu Obl
BUAeTb? Ecrnv Mbl HE MMeeM BUMAEHUS MO 3TOMY BOMPOCY, Mbl HE CMOXEM
OCYLLEeCTBUTb nporpammol MMMOPTO3aMELLIEHWS, noTomy 4YTO
MMNOPTO3aMeLLleHne — Tpexae BCero, CeKTtopanbHasi YTBepXIaeHHas
[MpaBuTenbCTBOM HOMEHKNaTypa, npuyem ans obopoHbl OHa CBOsA, a OIS
rPaXJaHCKUX CEeKTOPOB OHAa CBOSA, U TaM WHble BO3MOXHOCTU. [loTomy 4TO
OYeHb Y4acTo YacTHble COOCTBEHHWKM He XOTAT OCYLUECTBMATb HUKAKOro
MMMOPTO3aMELLEHUSA, N TaM HY>KHA COBEPLUEHHO apyrasi cuctema CTUMYIOB.

Y10 mMOXHO npeponoxutb? A o6 atom nuwy yxe net 15-20, HO He
CINbILWWHO NokKa peakuun. A npegnararn ,uBé npuHUUnNa, ewe B koHue 90-x - 310
MPUHLUMM NPOLEHTHOro nopTtdernst (pa3Hble CekTopa HYXOAKTCA B pPa3HOM
obbéMe paeHer u He MOryT No €AuHOW MNPOLEHTHOW CTaBke mnonyyarb

KpeauTbl, OCOGEHHO ecnn 3TO kacaeTcsi obpabaTbiBalOLWMX CEKTOPOB B
27
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pamKax 3TOW CTPYKTYpbl), ¥ MPOLEHTHbLIN NOpTdENb AOMKEH ONMPaThCA Ha
npuHLUMN nnoxoro 6anaHca GaHKOBCKOW cuUCTeMbl. YTO Takoe "mpuHUMn
nnoxoro 6anaxca"? YcrnosHo, pasymeeTcs, "nroxoro”. baHKOBCKyl0 cuctemy
MOXHO MpeacTaBUTb Kak paboTalollytd C TpaH3aKLMOHHBIMW CEeKTopamu,
BKNOYast U cam q)MHchoablﬁ cekTop, C QAoObiBalOWMMKN CcekTopamu, C
obpabaTbiBaloLMMK cekTopammn n paboTta 6aHkoB ¢ baHkamu — BOT 4YeTbipe
NyHKTa Kak Bbl cnaratowye BClo UX AeATeNbHOCTb (S UMeto B BUAY KpeauTHbIe
nopTdernu, KOHeYHO, W Te MraTexHo-pacyeTHblie onepalun, KOTOpbie
ocyLiecTBnaAT 6aHkn). B cBA3n ¢ aTuM, Heobxoaumo paspaboTath wkany 1
3aKoHoOaTeNnbHO €€ MPUHATL UM HOPMaTMBHLIMKU akTamu [MpaBnTenbCTBa,
koTopass noHyxaana 6bl GaHkm u  HaHKOBCKylO cuctemy paboTate C
obpabaTbiBatolmm cektopom. Ecnu kpeauTHbI nopTdenb 6aHka Takos, YTO
NPUCYTCTBYET CMEKyNATUBHAsS AeATEeNbHOCTb, a 0OpabaTbiBatoLLX CEeKTOPOB
Marno, Afs Hero BbiABWraTb OAHY CTaBKy MpoLeHTa, ecnv ¢ A00biBalowumu
cekTopamy paboTaeT - [ApYryl CTaBKy TMpoLeHTa U YCroBus (HYXHO
OCMOXHWUTL CMNEKyNATUBHbIE BUAbl AEATENbHOCTU, ynpaBnss MNPOUEeHTHLIM
noptdenem rmbko, obecneunas NMOCTOAHHbIA MOHUTOPWHI pacrpeneneHns
pecypcoB U a(PPEKTUBHOCTb WX MCMOMb30BaHUs). Ecnu Mbl He co3gaavim
TAakMX CTUMYSIOB M TakoW LuKanbl NoJ pasHbie KpeAauTHble CTaBKW, Y Hac
KPeOQWTHLI pecypc He nomnbeTcs B oObpabaTbiBalolive cektopa u B
WHHOBaUMKM. 3Ta WKana W ecTb WKana CcTUMYNnoB, OTpaxaroLlias
pyHaameHTanbHO pasHylo NOTPeBHOCTb B AeHbrax Ans pasnuyHbiX BUOOB
3KOHOMMYECKON aeaTenbHoCTU. [1na Takon wwkanbl Haao0 NpeanoXxnTb U UHbIe
MHCTUTYTbl — MOOLLPEHUsI U HaKa3aHUa 6aHKOB 3a CNeKynsLuto.

KoHeu4Ho, 3TO OAHO 13 NpeanoXeHnn, HO OHO [IOMKHO COMPOBOXAATHCA
CUCTEMHBIMU  YIyYLLIEHUsAMKY, BO3OENCTBUAMMU MO MHOMMM HanpasieHUAM.
30ecb MOXHO rOBOPWTL O HAanoroBoM obnervyeHuu, 6esycrnoBHO, Toxe Mo
onpeaeneHHon  wkane.  MHCTUTYUMOHamnbHbie  KOppekuun  OOIDKHbI

CTUMYNMPOBaTb WHHOBAUMM U MPeAMeTHO — pa3BepTbiBAHUE KPYMHbIX
28
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CEPUMHbIX MNPOM3BOACTB HOBbIX BWOAOB MPOAYKUMW, MPUYEM 3aLUMLLEHHbLIX
nateHtamu. Tak, y Hac "MepTBbiM Trpy3oM" IneXuUT TakouW pecypc Kak
MaTeHTHOe B6opo Poccuickon denepaumn: rge nporpaMmma pasBepTbiBaHUA
CEePUIHbIX MPOM3BOACTB NOA KakMe-TO naTteHTbl? CepuinHbIX, 3aUEHHbIX,
BKMOYAA OMeky rocygapctea B Buae 3awuTbl 3TUX Cepud M Ha
MeXQyHapoa4HOM YpOBHE? 3OTO AOMKHAa ObiTb COBEPLUEHHO OTAernbHas
nporpamma. Mbl SOMKHbI HAYyYUTbLCS, BO-MEPBLIX, TOProBaTb nateHtamu. He
pacrnpoaaBaTb, Kak Mbl pacrnpoganu Bce B 90-e, a HayuuTbCs rpPamoTHO
MCNONb30BaTh 3TV NATEHTbl M TOProBaTb UMW C Bbirogon Ans Poccuickom
bepnepaunn v ans pasBUTUA MHHOBALUWIKA, 3TO AOIMKHO ObiTb 3aKOHOAATESIbHO
obecneyeHo. Cenyac 3To Bcé TpebyeT 3aTpart nsobpetarens. K moemy otuy
npuxoauT Bymara u3a nateHTHoOro Opo W Tyada BIIOXKEHO NpeanoXeHwe oT
HEMELIKON (bMpMbl: MEXAYHAPOAHbIA NaTeHT — 3 ThIiC. €BPO, NoXanyucra, B
MepmanHnun. Hy, kakon naobperartenb-cCaMOpPOLOK CMOXET OCYLLECTBUTbL Takoe
(buHaHCMpOBaHME WM MEXOYHAPOAHYK NOAAEPXKY 3TOoro narteHta? 3710
uenas npobnema. YuuTbiBass OrpaHN4EHHOCTb MO BpeMeHu, A Obl Ha 3TOM
3aBepLUnsT CBOE BbICTYNMEHNEe, B KOTOPOM S OCTAHOBUIICH HA TEX MOMEHTaX,
KOTOpble He Ha3blBaN1Cb MOVMMU npegLecTBeHHNKamMm 7
eQUHOMBbILUNEHHUKaMW, YTOObI HE NOBTOPATHLCS.

be3ycrnoBHO, HEODBXOAMMO CHWXaTb CTaBKYy MnpoueHTa, HO ele bornee
BaXKHO 0BEecneyYnTb CUCTEMHYIO MOCTAHOBKY W pelleHue CTOAWMX 3aaad,
OCYLLECTBNAA AOIMKHOE aHanMTn4yeckoe obocHoBaHve pewwernunn. Tak, L|b P®
NOBbLICUIT CTABKY NPOLIeHTa Mo4YTU B 3 pasa, HO OH He NPOoAEeMOHCTpupoBar,
YTO WHPNAUMA YYBCTBUTESNbHA K TAKOMY MOBLILEHWIO, KaK W HEe MOHAS
MPUYUHBI YCKOpEeHNs nHpnauumn Bo BTopou rnonosuHe 2014 roga.

KoHe4uHOo, 51 He mory OCTAHOBWUTLCS Ha BCEX Bornpocax — npobnema
CUCTEMHAsA, HO MHE KaXeTCsd, paAn Te3ucoB, KOTOpble A 03By4un, Oyayr

nonesaHbl Anga AanbHenLen n 3akoHo4aTelNbHON, U aHanMTU4Yeckon paboThl B
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nnaHe Coseta Pepgepauuun un [paButensctBa Poccuitckoi depnepaumn.

Bonbloe cnacubo.

Ponb rymaHnTapHOro 3HaHusi B COBpeMeHHOM 06 LecTBe

10.A. IIETPOB, dupekmop WHcmumyma
poccutickoli  ucmopuu  Poccutickol
akademMuu Hayk, O0OKmMOop UCMOPUYECKUX
HayK

Cnacnbo 3a BO3MOXHOCTb BLICTYMUTL B GMECTALEA KOMNaHWUK
9KOHOMMCTOB. BO3MOXHO, HECKONbKO Bbinagy M3 06LLEro 3KOHOMWUYECKOro
psaa, nockonbky Oyay rosoputb 06 uctopum u xoten Gbl COCPenOTOUUTHCS
Ha OBYX OCHOBHbIX Te3UCcax.

MNepBbI TE3NC — ITO UCTOPUYECKUA OMbIT BCEX TEX HOBALMA WNW
MHUMbIX HOBaLM, KOTOPbIE Mbl ceyac obcyxaaem u nepexxmBaem.

Bropoii Teanc — pana koro Mbl Bce 31O genaem? ITo  acnekT
FYMaHWTapHOro 3HaHuA, Kak opMUPYIOLLIEro MUPOBO33peHne ByayLumx
MOKONEHWUI, Have, JOCTOMHO NPOBEAs 3KOHOMUYECKMe pedopMmbl (xoTenocb
Obl B 3TO BepuTb), OCTAHETCS HEMOHSTHLIM, KTO CMOXET UMM
BOCMOJ1b30BaTLCH.

WiTak, no nepsomy Teaucy xoten 6bl ckasaTtb, YTO B cBOeM [locnaHum
MNpesnaeHT Poccun Gonblioe BHUMaHWE yaenun 3KOHOMUYECKUM CHOXKETaM.
Ho Havyan oH ero ¢ ucrtopun. A 6bin Ha ornaiueHun lNocnaHusa, oHo BbINoO
O4YeHb AMouuoHanbHbIM, [NpesnaeHT Poccum 6bin peanbHO B3BOMHOBAH,
koraa rosopun o Kpeime, o Ceacrtonone kak 06 OCHOBHOM BEKTOpe Hallero
PasBuUTUA B NCTEKLIEM rody, Noa4YepKHyB, YTO Bo3BpalleHue KpbimMa B cocTas
Poccum ecTb akT abcontoTHON MCTOPMYECKON CripaBearIMBOCTMY.

W npaxe ynotpebun BbipaxeHue "9TO ANA HAC cakparibHoe MecTo',
MecTo, rae B XepcoHece npuHAN kpelienne Brnagumup CesSiTOCnaBoBMY,
KHA3b, KOTOPbIA BBEN XpUCTMAHCTBO Ha Pycu. 3to mecTo, KoTOopoe Aans

Poccun paBHO yxe cunTaetcs CBSIWEHHbIM. M B 3TOM CMbIcne 3TOT
30
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