BCTYIIAA B CJAEIYIONIUN TOJ

MuHyBLIMIA TOA MpOILLIe MOJ 3HAKOM CTapTa HallMOHAJIbHBIX MPOEKTOB, HAIpaB-
JICHHBIX Ha yJaydyllleHue aemMorpaduyeckoil CUTyallud B CTpaHe, XXWJIMIIHBIX YCIOBUIA,
MEIMLIMHCKOIO OOCIyXXMBaHUS U 00pa3oBaHUsI; MOIbEMA CEJIHCKOIO XO35UCTBA.

ITo ocHOBHBIM 3KOHOMWYECKUM Toka3zaTesiM 2006 T. MOXKXHO paccMaTpUBaTh Kak
yYIAYHBIA: oxkumaeTcs, 9to poct BBII cocraBur He MeHee 7%; 3aMeTHO YKpeTMJiach
(pvHaHcoBas cdepa; ycneuHo pa3BUBAIOTCS HOBblE MHCTPYMEHTbI BHYTPEHHEro (hu-
HAHCOBOIO pbIHKA, 000POT POCCUICKOro (pOHIOBOro phiHKa yaBouiics. KoHeuyHo, aTu
ycIiexu OOYCIOBJICHBI, TMPEeXIe BCEro, BHICOKUMU MMPOBBIMHU lLIEHAMU Ha ra3, HedTb
n HedTenponykTel. Munuctp ¢puHancos A. JI. KynpuH B KadecTBe IJIaBHOI'O COOBI-
THS TOJAA OTMETWJ JIMOepaanu3alio ABKEHUs KalnuTajaa, KOTopas CyIIeCTBEHHO pac-
LIUPSET BO3MOXHOCTU MHOCTPAHHBIX MHBECTOPOB. [103UTUBHBIE MPOLECCHI MTPOUCXO-
JUIN U B 0AHKOBCKOM CEKTOpe: YKpYMHEHMEe 0aHKOB, MX CaHallMsl, OTKPHITHE HOBBIX
MyTeil COTPyNHWYECTBA C 3armagHbiMu OaHKamu. Jucconanc BHocuT DemepanbHas
cly>k06a mo (pMHAHCOBOMY MOHMTOPUHTY, KOTOpas IO pe3yJikTaTaM aHaJiu3a UCIIOJHE-
HUS KPeIUTHBIMM OpraHm3auvsiMu TpeboBanuii MenepanbHoro 3akoHa «O MpOTUBO-
JecTBUM MeXaHu3Ma (OTMbIBaHUS) JOXOMOB, ITOJYYEHHBIX MPECTYIMHBIM MYyTeM,
1 (PMHAHCUPOBAHUS TEPPOPU3Ma», OTMEUAET, UTO CEPhE3HYI OOCCIIOKOEHHOCTh BhI-
3bIBa€T MCIIOJIHEHME KPEAUTHBIMU OpraHU3alusIMu TpeboBaHUii denepasbHOro 3aKo-
Ha ot 07.08.2001 Ne 115-d3 B yactu coOMIOACHUS CPOKa IIPEACTABIECHUST CBEACHUIA
00 ormepalusx, Moajexallnx o0s3aTeIbHOMY KOHTpoJo. «Kaxaoe TpeTbe coollIeHne
13 0AHKOB CBSI3aHO C MOJO3PUTEJIbHBIMU OIEpPALUSIMU», — COOOLIMII TJIaBa CIY>KOBbI.

12 nexabpsa 2006 r. 6ankoBckmii komurteT focymapcTBeHHON JlyMbl peKOMEHIOBAI
MPUHSITbL BO BTOPOM UTEHUU 3aKOHOIPOEKT, pa3dpellarllnil Hepe3uaeHTaM Mnpuoope-
tath 10 20% akumii poccuiickux 6aHKOB 0e3 TpeaBapuTeabHOro cornmacus LIB. Dto
npeajiokeHue ObUIO BHECEHO B KauyecTBe IMOMpaBKU B 3aKOHBI «O 0aHKax U OAHKOB-
ckoit mearenbHOCT» U «O LenTpamsHoMm G6anke P®». B ciyuae mpuHATUS DaHHOTO
3aKOHOIIPOEKTA ITOKYIKA aKTUBOB YACTHBIX OAHKOB BPSII JIM CTaHET IPUBJICKATEIb-
HOI AJII MTHOCTPAHHBIX MHBECTOPOB, TaK KaK 3Ta J0Js1 HE TMO3BOJUT UM IPUHUMATh
pellieHUsI U BIUSATb Ha KPEAUTHYIO MOJMUTUKY OaHKOB. MOXHO paccMmaTpuBaThb 3TU
20% Kkak mpocTo O0ecCpOYHBIA 1 OECPOLIEHTHBIN 3aeM, KOTOPBIN HAIllM (PUHAHCUCTHI
HAACIOTCS MOJIYUUTh OT MHOCTPAHHBIX MHBECTOPOB. ABTOPHI 3aKOHOIIPOEKTa, KOHEY-
HO, TIOHMMAIOT JJaHHbIE OOCTOSITEILCTBA U BHOCSIT €ro Aaxe He JJs1 TOro, 4ToObl Io-
JIYUUTh I€HbIU, a JJIs1 AEMOHCTpalluM Jubepasinu3dMa 3KOHOMUYECKOU MOJIUTUKU, KO-
TOPOrO CTAHOBUTCS BCe MeHblle. M Kak cieacTBue, AeKJIapalMOHHBIE ITPOTHO3BI:
ceityac J0s1 MHOCTpaHHOrO OAHKOBCKOTrO KamuTajga B Poccuu cocrapisieT mpuMeEpHO
12% wn 3a aTh-ceMb JIeT, o MHeHUIo A. JI. KynpuHa, oHa MoxeT BeIpacTu 10 35%.

IMoramenune nposra Ilapukckomy KiayOy co3gaeTr OOJBLIYIO CBOOOAY YacCTHOMY
KpeAUTOBAHMIO, a TIOTOMY O3HauaeT MOMIEPKKY PealbHOTO CeKTopa. YCUIeHUEe B3au-
MOCBSI3M OAaHKOBCKOTO M PeaJibHOTO CEKTOPOB 3KOHOMUMKU TPEOYeT JajbHENIIIEro pas-
BUTHUS METOIMKHU OLIEHKU Pe3yJbTaTOB ACSATEIbHOCTH OAaHKOB KakK (PMHAHCOBBIX ITO-
CPEeIHMKOB. DTO KacaeTcs, B YaCTHOCTM, TAKOTO MOKa3aTessl KaK «KOCBEHHO H3Me-
psieMble  YCIyTM (PUHAHCOBBIX TIOCPEAHUKOB», KOTOPBINA SIBISIETCSI OOHUM U3
WHAUKATOPOB MaKpO3KOHOMMUYECKOW 3((DEKTUBHOCTU NESITEIbHOCTA OAHKOB.

Poct moTpebuTenbekux 1eH cocTaBuiI 9%, 3TO B IIEPBYIO OYepelb Pe3yJbTaT yCu-
quit Munpuna u lleHTpanbHoro 6aHka Poccuu, omHako caepXuBaHUe WHOASLIAU
HUBEJIMPYETCS BHICOKUMU TeMITaMU yKpeTUIeHUs pyoJis.

Ycnexu Mornm ObITH ellle OOJIbIIIMMU, €CUM Obl He BMEIIaTeIbCTBO TOCydapcTBa
B pa3BuTue OusHeca. Jlaxke He3aBUCHUMBIN (IO 3aMbICTY) ayJIUT MOXET CTaTb BUHTU-
KOM B TOCYIapCTBEHHOM MailimHe (corjacHo mnpeaioxeHHbiM LB B (eBpasie 2007 r.
nmomnpaBkaM B 3aKoH «O0 ayIUTOPCKOI AESITEIbHOCTUY ).
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Han Bcem, yTo mpoucxoauio B cpepe 9KOHOMUKM, TOMUHUPOBAIA Maes Tocyaap-
CTBEHHOTO PETyJMpOBaHUs, OTpaxkalolias CTpeMJIeHHEe TEepeoXUTh Ha TOCydapCTBO
PUCKM TIPUHSTUS PEIICHU U OOECIeunTh, MO CIOBaM IeTepOyprcKoro 3KOHOMUCTA
A. TI. 3aocTpoBieBa, «IMYHbIE IIpaBa B OOMEH Ha roCydapCTBEHHBIC TapaHTUMW». 3a-
KOHOAaTeJIbHOe O0OOCHOBaHME M pacUIMpeHUe TOoCyIapCTBEHHO-YaCTHOTO IMapTHEPCT-
Ba — €Ille ONWH IIar B 3TOM HaIIpaBJICHUM.

OpHOM M3 MpUMET VIIEAIIero roja craja 0opbda ¢ UTOPHBIM OM3HECOM, XOTS
CTOUT 3aMETHUTh, YTO OH KaK JI00OI YCITeITHBI OM3HEeC HAIMOJHSET Ka3Hy yIIadeH-
HBIMU HaJOTaMW W TeM CaMbIM YJacTBYeT B (DMHAHCHPOBAHUM OIOMKETHON cephl,
TIOMOIIIM MaJIONMYIINM. 3alpeTUTeNIbHbIe Mephl MOTYT Pa3BepHYTh (PMHAHCOBBIN TO-
TOK U3 JIOXOAOB Olo/KeTa rocyaapcTBa B YaCTHBIM KapMaH, a caM WTOPHbIA Ou3Hec
MOXET B 3HAUMTEJbHOW CTEMEHMU CTaTh MOAMNOJbHBIM. Kpome Toro, ocraercst Hesic-
HbIM, 32 CYET KaKMX MCTOYHUKOB OyaeT (UHAHCUPOBATHCS CO3MaHKE MIOPHBIX 30H.
Kak ObI He ciydyusioch Tak, YTO BMECTO HAJOTOB OT Ka3WMHO Ka3Ha He MoHecsja Obl
YOBITKU OT JIMKBUIALIMU CTApbIX U CTPOUTEIHCTBA HOBBIX UTOPHBIX JOMOB U COMYTCT-
BylolIel MHMPACTPYKTYPHI.

IIpoGaemoii «HOMEp OAMH» OCTAaeTCs KpeAWTOBaHUE MaJbIX Hpeanpusatuii. B mo-
ciaenHee BpeMs 00beM KPEOWTOB, BbIAABAEMBIX MaJbIM MPEIMPUSATUSIM, OBICTPO pac-
TET, a MPUHATHIA He Tak AaBHO PenepalbHBI 3aKOH O KPEAMTHBIX UCTOPUSIX 3HAUU-
TeJbHO 00JIeryaeT MajoMy TPEATNPUITUIO TIPOLIeAYPY B3SATUSA KpenuTa. B To ke BpeMst
STOT 3aKOH HE COACPXKMT CTUMYJIa K CO3MAHUI0 KPEAUTHBIX UcTopuii. O0beM Kpeau-
TOBAHMSI 3TOTO0 CEKTOpa 3KOHOMUKHU He mpeBbiacT 2% ot BBII. Manblii 6usHec 1o-
CTaBJIeH B YCJIOBHS, TIPM KOTOPBIX OH IIPOCTO BBIHYXKIEH paboTaTh IO «CePhIM» CXe-
maM. Ha 3To ykasbiBaeT HECOOTBETCTBHE YAEIbLHOTO Beca Majaoro 6usHeca B pOCCUi-
ckom BBII u B 3aHgTOCTHM (IO OCHOBHOMY MECTYy paboThl): 8,5% 10 CpaBHEHUIO
¢ 15,9%. Bpsin 1 manblii 6u3Hec cTosib HeaddeKTUBeH. BuanMo ocraercs akTyaib-
HOM 3amaya co3laHusl aJeKBaTHBIX MPABOBBIX YCAOBUM 1151 Majioro 6usHeca u obec-
MeyeHus AocTyna K (pMHAHCOBBIM pecypcaM, KOTopas MOXKET ObITb chopMyaupoBaHa
B Oosiee 00llleM BUAe Kak IpobjeMa AoBepusi OuM3Heca K rocyaapcTBy.

OCHOBHBIE TIPOLIECChI, MPOUCXOSIIE B 9KOHOMUKE, HALIUTM OTpaxkeHWe Ha CTpa-
HULIAX Halero XypHaja Osaromapsi padote peakoyieruu. OmyOoJuKOBaHHBbIE MaTe-
pUaibl COOTBETCTBOBAIM MPOGUIIO KypHala, KOTOPbIN TMPU3BaH TMOKa3aThb B3alMO-
CBSI3b IIPaBUJI OyXTaJTepcKoil padoThl ¢ (PUHAHCOBBIMM pe3yJbraTaMu OpraHuU3alui,
pelreHusaMy (pMHAHCOBOTO MEHEIXKMEHTA, BBIXOJOM Ha (POHAOBBIN PBIHOK U pacyeTa-
MU C TOCYIapCTBOM.

B mpomeniiem romy XypHaa ObUT BKJIIOUYEH B CITMCOK M3IAaHUM, PeKOMEHIOBaH-
Hbeix BAK 11 myOiukaiMy MaTepuagoB HaydyHbIX MCCIEI0BaHWM Ha COMCKaHue yye-
HBIX CTeTIeHe#l JOKTOpa M KaHIMmaTa 5KOHOMUYECKMX HayK. MBI paccMaTpuMBaeM 3TO
KaK 3HaK JOBEpHUs M OOIIECTBEHHOTO MPU3HAHUS BHICOKOTO HAYYHOTO YPOBHS Hallle-
ro XypHaja.

B 2006 r. Bo Bcex paszaeiiax KypHasia ObLIM MPEACTaBICHBI MAaTepHAaIbl, UMEIOILINE
HayJHOE W TpaKTHYeCKOoe 3HadeHMe; MHOTO ObUIO MHTEPECHBIX CTaTeil MOJIOABIX aB-
TOPOB, MYOJMKOBAJIMCH CTaThbW 3apyOeXHBIX Koiiel. Bmemenuslii B 2006 . pasgen
«XpOHMKa HAayYHOI XU3HU» TOJHOCTbIO OINpaBaal Halld OXUIAAHUS.

Tenepb yuTaTeNsIM AOCTYIHA 2JIEKTPOHHAS BEPCUSl MPEAbIAYIIUX BBIMYCKOB XYyp-
Haja, KOoTopasl pa3MmelllaeTcsl Ha caiite www.prospekt.org.

Haneemcst, yto B HOBOM roay kypHai «DuHaHCHL 1 OM3HEC» OyleT ellle MHTepec-
Hee M HalllM YUTaTeId CMOTYT IOYEPIHYTh M3 HEro MHOTO MOJIE3HBIX HUAeH U
CBEIEHUMN.

HU. U. Eauceesa



