Y KyapuHa Xu3Hb Hanagunacb!
18.02.2009 14:18

['naBa MuHdomnHa v Buue-npembep PP nan passepHyToe MHTEPBLIO TenekaHany «Poccus»,
HasBaHHoe « Xu3Hb Hanaxvsaercs». [Nopanyemcsa xe 3a r-Ha KygpuHa!

'naBa MuHomHa 1 BuUe-npembep P® nan passepHyTOe MHTEPBbIO TenekaHany «Poccus»,
Ha3BaHHOE « XnsHb Hanaxuvsaetcs». [lopagyemcsa Xe 3a r-Ha
Kynpuhal

«naBa MuHgbrHa nonoxuTenbLHoO 0To3Basics o AevicTBusix LleHTpobaHka rno uckycCcTBeHHOMY
MoHMXeHuro Kypca pybns. ,[pouecc
AeBanbBaumm —

9TO CU/TbHOE /1€KapCTBO, KOTOPOE MO3UTUBHO OB/TNSITO
Ha 340poBbe

9KOHOMUKMN. ITO O3HAYaerT,

4TO cenyac

rnosIBATCS AE€HbIMN

B 9KOHOMUKE,

JINKBULOHOCTb

BoccTaHoBUTCS ", —

ckasan KyapuH.

llo ero

cnoBaM, nepuoa yxoaa xenarowmx 3apaborarb
13 rpon3BoACTBa

B Ba/oty

3aBepLUEH, Kypc cTabunnanpoBasics,

B rocnenHue

LHW MHOrne BbIXoasT

13 Ba/KoThI

n Qoukcnpyrot

CBOO rpubbIIb».

To ecTb, rnaBHas TPyAHOCTb POCCUINCKOM 3KOHOMUKMW, NO MHEHUIO KyapuHa, 3aK1o4aeTcs He
B YpPOLNNBOWA

cucTeme,

npwv KoTopoun

CEeKTOp NMpon3BOACTBA NOMHOCTbIO,

Ha 100%,

3aBuCUM

OT (PpMHAHCOBbIX

CMEeKyNsHTOB,

a B «HegocTaTtoyHoM

1/13



Y KyapuHa Xu3Hb Hanagunacb!
18.02.2009 14:18

yOOBNETBOPEHUM» 3TUX CaMbIX rewedTmaxepos. ECTecTBeHHO,
KJ1H0YeBOM BOMpPOC

O TOM,

KAK

poccuinckas

9KOHOMUKa

BoObLWe

oKasanachb

B 3TOM

AMe

, KyopwH ckpoMHo

He cTan

3atparuBarthb. [loyemy, SBNSSICb O4HUM

N3 KpynHenwmnx

SKCMOPTEPOB 3HeproHocutenen, Poccus

He nmeet

NOINTUYECKOWN BOMN

AN TOro,

4yT0bbl cCoenatb pybnb CaMOCTOSITENbHON, 3HEProobecneyYeHHon BantoToM.
Mo ymonyaHuto

nogpasymeBaeTcs,

4TO «TaK

caMmo nonyyaetcs». PagooCTHble BOCKNNLAHUS
0 «

MO3UTUBHOM B/TUSIHUN

Ha 300poBbe

9KOHOMUKMN

», Kak 006bl4HO, OCTaBNSIOT

3a pamkamu

obcyxaeHns HeynobHble

BONPOCHl —

a 3a 4yen xe

CYET 3TO oenaercs,

N N0 Kakomy

npasy? IlesanbBauns

pybns —

HasBaHHas KyOpuHbIM «N1eKkapCcTBOM»,

Ha caMoMm

nene siBNSeTCS CnocoboM «0bHYNEeHNs1» HAKOMNEHHOM X03s5ieBaMM (PUHAHCOBOW CUCTEMb
oWwmnbKM

3a CYér

pasopeHns MUNNIMOHOB MPOCTbIX NOAEN.

B ymonyaHusax

ocTaércs, Takxe, No4eMy BONPOChl UCKNIOYUTENbHON roCyAapCTBEHHOM BaXHOCTU, Takne Kak
noanepxaHue kypca pyons

N yCTaHOBNEHUNE
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CTaBKWN pedpUHAHCMPOBAHNS (CCYOHOrO NPOLEHTa) peLarTcs
B Halewn

cTpaHe

He rocynapCTBeHHbIMA

opraHamu,

a CoBeTOM

nmpekTopoB LleHTpobaHka, YacTHO-KoprnopaTBHOW,
Mo cyTn

cBoen cTpykTypbl. HegasHo

B

CMW npomenbkHyno coobleHne, KoTopoe

IONXHO Obl,

no-xopowemy

, 3aHMUMaTb NepenoBuLbl LLIEHTpanbHbIX raser,

B CBA3U

C BaXHOCTbIO

peLwaemoro sonpoca:

«[lpaButenbcTBo P® packputnkoBasio 3aKOHOAAaTebHYH UHULUMATUBY, B paMKax KOTOpPOU
npenycmarpuBariocb ornpegeneHne craBkn pecbmHaHenposaHus [ocynapcrseHHou Lymor
B COOTBETCTBUMN

C ¢benepasibHbIM

3aKoHOM. Buuie-npembep Urops Lllysanos

o aToOMy

nosoay coobwu,

YTO peleHne

CTO/1b BaXHbIX BOMPOCOB

HV B KOEM

Henb3s nepenasars "ocynapcTBeHHov [yme, Tak Kak 34eCb OTCYyTCTBYHOT HE0OX0ANMbIe
TEeXHU4eckne

v npogheccuoHasbHble

VHCTPYMEHTbI, KOTOPbIE

no3Bonunau bl

pPeLWwnTb BOMPOC

0 pegpuHaHcupoBaHun

COr/1acHO pbIHOYHOW [EeNCTBUTE/IbLHOCTU

v nHTEpecam

cBob604HO pa3BmBarolLerocs obLwecTsa».

Bot tak! -+ lWlyBanos cyntaeT, 4TO He CNpaBATCA C 3TUM B Kakomn-To Tam [Tocayme. Hy, kyna
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UM OOBEPSATb PeLeHne Taknx BaXHblX BONPOCOB!

To nn

neno coeet anpekTopoB LieHTpobaHka! BoTt

Tam-To

cnpaT HacToswme npodpeccuonHansl! MNpasna, CKPOMHbI OHW Yepecyyp, BUOUMO, MO3TOMY
CcTpaHa 3HaTb

He 3HaeT

CBOUWIX repoes, noaen, KotTopble NPUHUMAIOT peLleHns, onpenensaolne 3KoOHOMMYeckoe
6naronony4yne

N cynbObl

142 MunnnoHos

Hawwux corpaxnaaH.

B ybux xe

NHTEepecax OCYLIECTBSAETCA 3TO «MPOodPeCCNOHaNbHoe»,

MO MHEHMIO

Lllysanosa

n nxe

C HUM,

PYKOBOACTBO (hMHAHCOBOM cuctemon Poccnn? MNokasatenem kayecTea ynpaBneHns aBnseTcs
ero peaynbrart. Moatomy, 4ToObl OLEHUTb pe3ynbTaT ynpaBAeHUs POCCUNCKUMU hUHaHCaMK
N 3KOHOMUKOW

He HY>XHO

6blTb 9KOHOMUCTOM, OTBET OYEBUIEH

ANS Kax,noro

rpax.gaHuHa, owyuatowero ero pesynbrarthl

Ha «CBOem

wKype».

3afayen «KyopuHbIX» N «WYyBaNOBbIX» B OAHHOM Cnyyae, ABNseTcs nonbiTka 3agypuTb ronosy
NOASIM 3ayMHbIMU TEPMUHAMU, CCblNIKaMu Ha
«0OBEKTUBHbIE

06CTOSITENbCTBA», YCNOKOUTENbHBIMU 3asIBAEHUSIMU, MO0 Y X

Ha KpanHuin

cnyyam —

HaNTN BUHOBHOIO

roe-Hnbynb

noganble, Hanpumep

B CLLUA.

BHATHOro oteeta

Ha BOMpPOC,

a noyemy

douHaHcoBas cuctema oopmasnbHO He3aBUCMMOM Poccum HacToNbKo ya3suma

ons npobnem,
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CO3[aHHbIX NHOCTPaHHbIM rOCYy4apPCTBOM, Bbl
OT HUKX
He nony4uTe.

A oTBeT npocr.

Poccuickas couHaHcoOBasi cuctemMa HaxoAMTCA B KabanbHOM 3aBMCMMOCTU OT MUPOBBIX
couHaHCcOBbIX BOpOTUN

, ABNseTCs

0N HUX

JOHOPOM

N HaNpPsMyto

ynpasnseTcs uMn 4yepes nogYnHEHHbIE

CTPYKTYpPbl —

B TOM

yucne yepes LIb P®d.

STM Xe 00bsCHAEeTCS YHMKaNbHbIV cryyal B HoBewwel Poccuiickoi NCTopun — YMHOBHUKM
BbICLLEro 3lWenoHa rocynapcTBeHHON BNacTn, MUHUCTPbI OUHAHCOB, Ha4yMHas
c anpapa

N 3aKaH4ynBas

KyopvHbiM,

Ha NPOTSXEeHUU

MHOrMX NeT 0THYasiHHO OoTOMBaKOTCA

OT BCeX

nonbITOK Nepenartb

B UX

BeneHue nonHomouns LleHTpanbHoro baHka

N KOHTPOSb

HaL TPWUIMOHHBIMKM CyMMaMn 30/10TOBAIIOTHbLIX pe3epBOB CTPaHbl. bonbwe
HW OHOro

Takoro cny4yas Bbl

He HanpéTe,

4TOObI YAHOBHUK OTOMBANCS

OT paclmpeHuns

€ro NoJIHOMOY4UIA, NOBbIWEHNS cTaTyca

N KOHTPONS

Haf rMraHTCKUMn ouHaHcamu.

5/13



Y KyapuHa Xu3Hb Hanagunacb!
18.02.2009 14:18

B matepuanax KoHuenuun ObwecTBeHHON BesonacHOCTy YETKO OnMcaHo BANSIHNE CCYLHOMO
npoueHTa Ha Npouecc packpy4mBaHnsa Maxosmka UHAPNAUNN, a TakXe BCKPbIT
MexaHu3M nopaboLieHns NocpeacTBOM (OMHAHCOBbIX MEXaHM3MOB LiefbiX CTPaH

N HapPOaOB.

Mpwn cTaBke cCyaHOro NPOLIEHTA, NPeBbIWatoLwe NpUpocT ToBapoobopoTa B CTpaHe
(Makcnumym

2-3

%

B CMOKOWHbIE

rofbl), UHPNALUUM NPOCTO

He MOXeT

He OblTb,

Nno 3aKOHam

matemaTtuku!

Mpwu cTaBkax ccyoHoro npoueHTa 6onblie 7%, B CTpaHe HEBO3MOXHO Pa3BUTME HAYKOEMKUX

oTpacnei aKoHOMKKM, cyabba Takoi c
TpaHbl —

ObITb «6aHAHOBOW pecnybnunKori», NOCTaBLWMKOM CbipbS

1 0APMOBbIX

«JIIOACKMNX PECYPCOB>.

KOoCBEHHbIM NPU3HaHNEM 3TOr0, O4EBUAHOIO AN Noboro pas3yMHOro 4enoBeka, CrnocobHoro
CNOXUTb 2+2, doakTa, SBNsieTcs peskoe, becnpeueneHTHOE CHUXEHNE YHETHBIX CTaBOK
LleHTpobaHkoB (cTaBok ccyaHoro npoueHTta) CLIA, EBponeiickmx

n opyrux

cTpaH

B YCNOBUSIX

Kpuauca

nnst 6opbObI

C NUHQNAUMEN.

B CWA

CTaBKM CHUXEHbl [0

0-0

.25%!

B EBpone —

2%
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n cobupatotcst

CHMXaTb ganblue.

B AHrnum —

c 1,5%

B sitHBape

0o 1%

C (peBpans,

B V3panne —

0o 1%.

Ona CUWA,

Bputanuu, N3panns

N MHOTMX

APYrnx

CTpaH —

3TO camble HU3Kne CTaBky CCygHOoro npoueHTa Lib
3a BCIO

NX UCTOPMUIO.

B upesBblyalHbIx
YCNoBUSIX NPeANpPUHMMAalOTCS Ype3BblyaliHble Mepbl. Jaxe AszepbaiinxaH
B doeBpane

cHuaun ctaeky LUb 0o 5%)!

«enepanbHas pesepsHas cuctema CLUIA obvbsiBuna, 41o ycraHasnvBaetr 6a3oByHo
MPOLEHTHYHO CTaBKy

0-0

,25% ronosbiXx.

B 3asaBneHumn

DenepasnbHOV pe3epPBHON CUCTEMbI TAKXe OTMEeYaeTcs,
YTO MHQ/ISLUMOHHOE

nasneHne 3ameTtHo ocnabno. ®PC nana rnoHss,

4TO roToBa

3agevictBoBarb

BC€ VHCTPYMEHTbI,

4T06bI BbIBECTU AMEPUKAHCKYH 3KOHOMUKY

N3 Kpn3unca».

Yto xe genaet «Haw» LIB? OH nocneposaTtensHo NOBbIWAET cTtaBky pedmHaHCMpoBaHus
(ccynHoro npoueHTa LB) c, n 6e3 Toro rpabutenbckux, 11 no 12% B Hos16pe, 1 13% B
nekabpe

2008 ropa!
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N 3agBnseT

0 TOM,

4TO HaMepeH

noBblWaTtb €é

n nanblue.

YnopHo 3akpbiBas rnasa

Ha OEencTBuS,

No NPeoaoNeHNIo

KPU3UCHbIX

N NHA NAUNOHHBIX

SABNEHNA

B Opyrux

cTpaHax, MuHopuH

Ha napy

c Ub

npeanoymTaioT 060CHOBbLIBATH CBOK Pa3pyLWMTENbHYO MONNTUKY COBETAMM HEKUX «3anagHblX
aKcrnepTos». KyapuH

n rHatbes

ccbinatTes

Ha pekoMeHpaumun,

BblOaHHble UM 6aHkoM «Goldman Sachs»

0 TOM,

4TO CTaBKy

HY>XXHO

B 6nmxarniee

Bpems nogHATb 00 20%,

«POCT MPOLIEHTHbIX CTaBOK Novget

Ha rnonb3y

BCEM>»,

Hapo oymatb, npexae BCcero, NPOMbIWAIEHHOCTU, KOTopas
n Tak

y>Xe BblHy>X,AeHa BCIO CBOKO Mpubbinb O0TAaBaTth
Ha noraieHune

NPOLEHTOB

no KpeamTam.

06 aTom

HepaBHO Bbickasancsa gaxe KOpwui Jlyxkos.

[anee B IHTEPBbIO I-H MUHUCTP CPMHAHCOB NMOAENUNCS C HAMU CBOUM OTKPbLITUEM, COENaHHbIM
nocne MHOroNeTHel cnyX6bl «
BO 6naro

oTeyecTBar:
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«HakoHeL Bce no4yBcTBOBaN, HTO OHOAXET — 3TO 40 IKOHOMUHECKON MOTNTUKMN», —
Bocknuuaet KynpuH. Kakos 6ynet negouuunt

B YTOYHEHHOM

6roaXeTe MUHUCTP MokKa

He 3Haer.

Jedununt Hy>XHO 3aKpbiBaTb, 0TCOAa POCT UHANAUMKN. «MHGbsUMS B 9TOM rogy coctaBut 13
-14

%>,

3as1BU/T MUHUCTP, 06OCHOBAB BbICOKYO LIMAOPY

«CepPbE3HbLIM UCMONL30BAHNEM CPEACTB PE3EPBHOro (hoHAa

Ha MoKpbITHE

6100 XeTHOro AeqonumnTa»

N3 OOTY n3BeCcTHbl KpUTEPUN OLIEHKM KadvecTBa ynpasneHns. OQnH N3 OCHOBHbIX — 3TO
YCTOMYMBOCTb

Mo npeackasyemMocTu.

YnpasneHeuy, 3asBNS0WNNA,

4TO emy

HEeW3BEeCTHO, Kyaa NnblBET pyKoBOANMAS UM
nogka —

nmbo nykaeuTt, nnbo

He ABNseTCs

HacToswum pykosoantenem. CosnageHne nHnaumm
3a 2008 ron,

(13,3%)

N NHP NALUNOHHbIX

oXunaoaHumn

Ha 2009 co ctasko

peduHaHcuposaHus LI

C TOYHOCTbIO

[0 NpoueHTa

KOHEYHO Xe

HW Ha Kakune

CBeT/ble MbICN

r-Ha

Kynopuha
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He HaTankuBaer.
(Kctatum rosops,

B HOsIOpe,

BbICTynas nepen Mocaymoid, OH HasbiBan LUMgpy 8%. HenoHATHO, 3a4emM BoobLWE HYXHO
HasblBaTb 3TN LUAIPbI, €Cnn

3a csou

CNioBa HUKTO

N3 YHOBHMKOB

HUKaK

He oTBe4yaeT?

CerogHs

3axoten —

8%

a 3asTpa

BCTan

C opyron

HOrm —

13%...) OH

no-npexHeMmy

npeanoynTaeT n3obpaxarb

13 cebs

Hepanékoro 4yenoseka, yTBepXaarllero,
4yTO BETEp

JyeT oTTOro,

4TO OepeBbs

KayatoTcs.

«BbICokne cTaBku KpeantoBaHusi 06yCr0B/EHbI BbICOKOW MHQDASLMEN
STy MaHTpy BCnen

3a rnaeHbIMU

OMHAHCOBbIMY PYNEBbIMA MOBTOPSOT

C 9KpaHoB

TenesmaeHbs

ons ybexneHus

Hapona

N BCsKME

pa3Hble «MacTUTble 3KOHOMUCTbI».

Hy v Hanocnenok r-H KyapuH 03By4nn poXaéHHble B HEApax ero Be4oMCTBa MHOMMMU
TbiCA4aMy 9KOHOMUCTOB c
LMNIoMamMm

pasHoW CTEMNEHN BaXHOCTWN PEKOMEHAALNAMM

no BbIBOAY

CTpaHbl
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N3 Kpusnca:

«KyapuH Takxxe noaennsica 4pyrumm rnaaHamu rno BbIXO4y U3 Kpu3nca, KOTopble BbiHaWnBaeT
ero BeqoMcTBo. Tak, B
Heapax

MunungpuHa ceviqac knnut pabora Hag 4O0KYMEHTOM, OrpPaHN4MBaroLLUMM Pa3MED MPEMUATbHbIX
BbIM1aT pykoBoAcTBy 6aHKOB. »

To4yHO OxapakTepnsoBaTb 3Ty AEATENbHOCTb «MNO NPEOAONEHNIO KPU3Mca» MOXHO BCMOMHUB
Ha3BaHMe NoNynspHOro hunbma «

lNpoxuHawnana,

wnun ber

Ha mecre

» .,

CrtaBka peduHaHcmpoBaHus LIb (yuéTtHas cTaBka B Apyrnx ctpaHax) — 9T0 cTaBka CCyAQHOro
npoueHTa, no
KOTOpOW y
Hero

MOryT KpeanToBaTtbes apyrne 6aHkn. CooTBETCTBEHHO

AN KOHEeYHOoro

notpebutens —

rpaxngaHnHa

NN NpeanpuaTng,

npun eé

3Ha4yeHun paBHoM 13%, cTaeka CCy4HOro npoueHTa ycTtaHaB/IMBaeTCs yxe

17 —

25% ronosbiX,

a no UNOTEYHbIM

Kpeoutam —

1o 30%! Tenepb noctaBbTe cebs

Ha MecTo

NPOM3BOAMTENS, KOTOPbIV BbIHYX AEH Bbinnaynsatb ewé 18% HOC

N TbICAYY

6onee menkux nobopos

N B3HOCOB.

A eweé,

3Haete nu,

N paboTHUKam
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HY>XHO,
4TO-TO
Kywartb...

Tenepb BOMPOC He AN «9KOHOMUCTOB», @ MPOCTO A8 HOpMasbHbIX nogen. Vimes
BO3MOXHOCTb KpeamuToBaTbCs, CKaXem,

non 5%

rogoBbIX, Bbl CTaHETE BpaTtb KpeanT

non 15%7?

Bonpoc putopuueckunii.

A Tenepb

yraganTe, roe KpeauTyoTCsa Halwm KpynHenwmne 3aémiumnkm, ckaxem «[ asnpom»?
N nouvemy

Haw poccuiickmin LieHTpanbHbin 6aHk genaet

BCE ON15 TOro,

4TOObI HACYLWHbIE (DMHAHCOBbLIE BOMPOCHI

AN POCCUNCKUX Xe

6aHkoB

N NPeanpuaTUn

HEeBO3MOXHO

NN HEBbLIFrOOHO

6bIN0 pewaTb BHYTPY CTPaHbI,

He Bbinnaymeas

CCYLHbIV NPOLEHT MeX AyHapOoOHbIM (PUHAHCOBbLIM KNnaHam?

BblBOA 13 9TOr0 MHTEPBbLIO OXMOAEM, yUUTbIBAS pe3ynbTaTbl Npeablaylein oeaTenbHOCTH
KynpvHa, UrHaTtbesa n Ke.

[lo Tex nop, noka BMECTO NpUYMH 60NE3HN HaWW «AOKTOopa OT 3KOHOMUKK» ByayT 6BopoTbCs C
cuMmnTomMamu,

poccuinckas SKOHOMMKA HUKOr aa

He BblneseT

¢ 60/1bHMYHOW

KONKW.

Ho camoe

nevyanbHoe TO,

4yTO yXe

cenyac CTaHOBUTCS OYEBMIOHO, 3TUM «4OKTOPaM» UMEHHO 3TO
N HY>XHO!
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[Mo-opyromy

NX DENCTBMSA 0O BACHUTL HEBO3MOXHO!

Mopo6HYH NONUTUKY MOXHO OXapaKkTepu3oBaTtb
TONIbKO

KaK OTKpbITO€E

, TPYAHO CKpblBaemoe

Ha ooHe

NenCcTBNA PUHAHCOBbLIX MHCTUTYTOB APYrux cTpaH
BpeauTenbCTBO, HanpaefeHHOe

Ha paspyLueHue

9KOHOMMKHU

Hawemn cTpaHbl

N OKOH4YaTenbHoe

eé nopabolleHne MexayHapoaHbIMU (OUHAHCOBBLIMU KNTAHaMMU.

NAC KTIE
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