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PyxoBonacteo Lb BBoguT Bnagumupa Ilytuna B 3a0myxaeHne, yTBepk/iasi, 4TO MOBBIIIEHUE KPEAUTHBIX
CTaBOK MIOMOTAET OOPOTHCS C MHGIIALNEH, 3asIBUIIM BUEPa YIACTHUKH CIYIIAHUN O IEHEKHO-KPETUTHOM
MOJINTUKE, KOTOpbIH opranuzoBail Llentp CynakumnHa. [ 0’KUBIEHUS SKOHOMUKY Npe3uieHTy PO
COBETYIOT yupeauTh ['ocuHBecT(HOH I, KOTOPHINA OyAeT GUHAHCUPOBATH KPYITHBIE TPOEKTH B 00X0.1
CyIIeCTBYIOMIEH OaHKOBCKOW crcTeMbl. OOBUHEHUS] YNHOBHUKOB TPaBUTEILCTBA U L{eHTpoOanka B
CO3HATEIBHOM YIITYOJIeHHH KpHU3uca 3ByJaT B Poccuu Bce yaire.

IToxa B Poccuu coxpansiercsi 10poroi
KPeAuT, BBIX0/1a U3 KpU3KCca He Oy/er,
3asiBIJI BUepa COBETHHMK IpPe3HJAeHTa
Cepreii I'n1asbes. ITo ero cioBam, Ham
IenTpobank 0e31yMHO ciaeayeT
peuentamM MexXIyHAPOIHOI0 BAJTIOTHOTO
¢ponna (MB®), koTopslii pekoMeHyeT
CIePKUBATH [I€HEKHYIO Maccy
NOBBIIATH KPeIUTHbIE CTABKH.

«PyxoBozactso LIb u nosmruyeckoe
PYKOBOJICTBO, KOTOPOE €ro (hOpMUPYET,
HaxoJATCs B OUEHB TSKEIIOM
3a0ITy)KICHUN», — YTBEPXKIAeT POCCUICKHIA
yueHbli 1 nonutuk Crenan CylakIuH.
3abnyxeHHeM OH Ha3bIBacT yBEepEeHHOCTH npejacenarens LIb Dneuper HabuymmuHO# B TOM, 9TO
KpPEeIMTHOE CTUMYJIMPOBAHHE YKOHOMHUKH HEN30e:kHO oOepHeTcst nHpmsmen. «Mpbl cuntaem
HENPUEMIIEMBIM IIPEJIOKEHHE MOHETAPHOTO CTUMYJIMPOBAHUS YKOHOMUKH LIEHOM POCTa LIEH, KaK
HEKOTOpbIe mpeyiaramT, 10 10-15%», — o0bsaBua emte nerom 2014 roga Habuynnuna.

Ommobkoii cuntaet CyaakIIuH U «IPEJICTaBICHNE O BO3MOXHOCTH YPPEKTUBHO TaApTeTHPOBATH
uHusAnuio B PO myrem cxxaTust 1eHe:xkHOU Macch». [Ipupoaa poccuiickoit HHGIAINN — HE MOHETapHas!.
Ee npuuuHBI — 3TO MOHOTIOJIBHBIE IIEHBI, UMIIOPTUpYeMast HHQIIALNS, BBICOKHE HHIAIINOHHbIE
O’KUJIaHUSl, HEpETYyupyemMasi peHTa0eIbHOCTh, 0OCOOCHHO B CHIPBEBBIX OTPACIIAX, a TAKKE
WHBECTHIMOHHBIN neduuut. B cBoto ouepens, Cepreii ['maszpeB cooOmmi, yto nasms B Poccun Ha
80% cBsi3aHa ¢ neBaNbBaIME PyOJiss. JKOHOMUYECKAs CTATUCTHKA TIOCTIETHUX JIECATIICTUH TTOKA3bIBaeT,
YTO C)KaTHE JICHEKHOH MacChl JEWCTBOBAJIO U ICHCTBYET MPOUHGIIALIMOHHO. A HapalluBaHUE JCHEKHON
Macchl BO BPEMEHa MPOIUIBIX KPU3HCOB TYT K€ MPUBOJIMIIO K CHIDKEHUIO HH(ISAIMHI U CTUMYJIHPOBAJIO
HKOHOMHUYECKUH pOCT uepe3 yBelnueHne HHBeCTUIHiA. 1 3TH (akThl cTaBAT Mo COMHEHHE YOSKICHHOCTh
HabuymmuHoii.

Kay6 IIpoekTHoro Ilponecca yuactsyer B pazpaboTke SKOHOMUUECKOM HOJUTUKU CTPAHBI U B €€
paMKax - JCHEKHO-KPEIUTHOMN MOJUTUKH CTPAHbl COBMECTHO C YYEHBIMU-DKOHOMHUCTAMH, U MIPEXKIC
BCEro - ¢ akageMukoM Poccuiickoit Akanemun Hayk I'nazpeBbim C.1O. 1 Bo3rnasiseMoit UM
kadenpoii u HaydHO mkosoi PakynbreTa rocynapcrsenHoro ynpasienust MI'Y um.JlomoHoCOBA.
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Jnst yriryOIIeHHOTO U3YUeHHs M pa3padO0TKU MEXaHU3MOB JOBEACHUS JI0 MPEANPUATHI MHBECTHUIIMOHHBIX
pecypcoB sl pUHAHCHPOBAHMUS IIPOMBIIIIJICHHBIX MPOEKTOB pa3BuTus Poccun, Pemennem bropo
Hayunoro coBera PAH no xomriekcHbIM mpo0iieMaM eBpa3uiiCKoi SKOHOMHYECKOW WHTETPaIluH,
MOJIEpHU3ALMH, KOHKYPEHTOCTIOCOOHOCTH U ycToWunBoMy pa3BuTHio Ne 1 ot 02.02.2016 r. B cTpyKTYype
Cosera 0b1a co3nana Komuccusi no (popMupoOBaHUI0 HU3KOPHCKOBOTO KJAacTepa

¢dunancoBou cucrembl. Ipeacenarenem Komuccun HasHauen AreeB Asekcanap MBaHoBHY, 1.9.H.,
npocgeccop, akanemuk PAEH, renepanbublil mupektop MHcTUTYTa S5KOHOMUYEcKuX cTpateruit PAH,
[Mpesunent Kiryba mpaBocnaBHbIX npeanpuauMarenneil. 3amecturenem [Ipencenarens Komuccuun
Ha3HauYeH reHepaibHeiii qupektop Kiryda [Ipoekrroro [pomecca Jlrobomyapos Amutpuit
Biagumuposuy.

IIpencenarenem Hayunoro cosera siBasiercs I'nazeeB Cepreii IOpbeBu4, akanemux Poccniickoi
Axkanemun Hayk, n.3.1., npodeccop, CoBernuk Ilpesnnenta Poccuiickoii @exepannu, 3aBeayrommii
kagenpoii Teopun u METOI0JIOTHH TOCYJAPCTBEHHOTO ynpaBieHus PakyiabpTeTa rocy1apcTBEHHOTO
ynpasnenuss MI'Y umenu M.B. JlomonocoBa. Ha caiite Haygnoro coBera http://nsovet.org/ nmeercs
urdopmarus o padbore Komuccnu: http://nsovet.org/post/139549747705 .

[Tockonbky pa3padorku Kimy6a [IpoekTHoro [Iporiecca BKIFOYEHBI B KOMIUIEKC pab0OT HAYIHOW TIKOJIBI
akanemuka PAH ['na3beBa no anbrepHaTHBHOM JleHexHO-kpeauTHOM nomautuku (IKII), pykoBoauTensb
Kiry6a JIro6omynpos J[.B. BeicTyrmn Ha PoccuiickoM OH3HEC-COOpAHUU C TOKITAIOM
«CrnenuaJu3upoBaHHblIi ' GuaynuapHbIi' 0aHK NOBBIIIEHHON YCTOWYHBOCTH,
Itndeckas puHancoBas cucrema (JPC) kak NPOTOTUTIBI JIJIsi HI3KOPHCKOBOTO
0aHKOBCKOTO KJjacTtepa B Poccum».

OcHoBHbIE JOKJIABI O HpeL[JIaFaeMOﬁ aJIbTepHaTHBHOﬁ l[eHe)KHO-erL[HTHOﬁ MMOJIMTHUKE
NpeaACTAaBUIIN.

I''TABBEB Cepreii IOpbeBnu — coBetHuk Ilpesunenta Poccuiickoit @enepaiuu, akaaeMHuK
PAH: «IIpooaemut denesrncrno-Kpeoumnoi noarumuku é Poccuu»

CYJIAKIIHUH Crenan CrenaHoBHY — TeHepalbHbIM aupekTop LleHTpa HaydHON MONUTHYECKON
MBICIT U MJICOJIOTUH, 1. GU3-MaT. H, JI. MOJHUT H., podeccop: «/[eHerHcHo-Kpeoumnas nojaumuKa é
Poccuu owuoouna».

ITocne ¢ noxnanamu Beictynwiu: Ilotanenko /I.B., CyxapeB O.C., Kynukoa T.}O., Boesoguna T.B.,
Huxomnaituyk B.®., Henocekun A.O., CmupnoB A.Il., Yepues C.b., Epemenko O.B., JIrobomyapos /I.B. u
Apyrue JOKJIQIUUKH.

OcCHOBHBIE BOINIPOCHI, MOJIHATHIE B JOKJIA/1E
J.B.JIrooomyaposa:

1. TlopnepxkuBaeM Hay4dHble BbIBOAbI akagemMuka PAH
I'nazseBa C.IO. HanmonanbHble HHTepecbl B 00J1aCTH
NPUBJICYCHUS BHEIIHUX (PUHAHCOBBIX PECYpPCOB.

2. l'[pe[[.ﬂaraeM HOBbI¢ MEXaHU3MbI 10BCACHUSA
HHBECTUIIMOHHBIX JTCHET 10 NPOMBIIIVIEHHOCTHA

3. " Cnenmajn3upoBaHHbi " puaynuapupiii”’ 6anHk
NMOBBIIIEHHON YCTOWYHUBOCTH, JTHYeCKasA juHAHCOBas
cucrema (O®C) u [IpaBociaBHas puHAHCOBAsI cHCTEMa
(M C) xak NPOTOTUNIBI VIS HOBOT'0 HU3KOPHCKOBOT'0
0aHkoBCcKOro kiaacrepa B Poccun”

4. Ituueckas puHaHcoBas cucrema (IPC) - moapodHOCTH
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1. ITonnepxuBaeM Hay4dHbie BbIBO/BI akageMuka PAH I'nasseBa C.1O.
HanonansHbIe HHTEpPECHI B 00J1aCTH MPUBJICUCHUS BHEIITHUX (PUHAHCOBBIX

pPECypcoB.

KomnnexTus Hameii opranuzamun - Kiryoa I[Ipoextrnoro IIporiecca, KOTOpBI sSBIsieTCS MEKOaHKOBCKOM
OpraHu3alMel U BBIOTHAET (PYHKIIMK ayTCOPCHUHTOBOTO [IpOIiecCCMHIOBOTO IEHTPa O KOHTPOJIIO
Ka4yecTBa MOJITOTOBKH MTPOEKTOB K COPUHAHCHPOBAHUIO ISl PsAJIa TOCYJAPCTBEHHBIX U MEKTYHAPOIHBIX
CTPYKTYp ¥ TIPAaBUTEILCTB PETHOHOB, B yacTHOCTU: BHemkonombank, TIIIT PO, Dueprernueckuii Kiyo
IOC, Dueprernueckas Accounanus bPUKC, pa3znenser u nojiepxuBaeT HayuyHble BHIBObI aKaJeMHUKa
PAH I'mazeeBa C.}O. o HemoHeTapHOM Xapakrepe uHpmsiiuu B Poccun, 0 HeI0CTaTOYHOW MOHETH3AITUT
HSKOHOMHKH, 0 HEOOXOAMMOCTH IEJIEBOM OTPAaHUIEHHON AIMHUCCUH JUTS (PUHAHCHPOBAHUS MPOMBIIIIEHHBIX
MPOEKTOB pa3BuTusa Poccum.

OnHako HY)KHO J1I00aBUTH, YTO OJHUMH TOCYIAPCTBEHHBIMU PECYPCaMHU, JIaXKe €CIIA PYKOBOJICTBO CTPAHBI
COTJIACUTCS Ha LIEJIEBYIO OMUCCHIO, OyIET CI0XKHO PEIIUTh BCE 3a/1a4l PEUHIYCTPHATIM3AIH CTPAHBIL.
Heo06xo01uMo MOMHUTE, 4TO 00beM OCHOBHBIX (hoHI0B Ha KoHel 2014 roxa cocraBun 147 TpaH.pyo., a
M3HOC OCHOBHBIX (oHI0B 10 PD B 11emom B 1990 romy 6s11 Ha ypoBHE 35,6%, a B 2014 roy cocTaBisit
yike 49,4% (manubie Poccrara P, www.gks.ru ). 3to o3Hauaer, 4to TpeOyemblii 00beM WHBECTUIIHI
TOJIBKO JUTSI IPOCTOTO BOCIIPOM3BOJICTBA, a HE VIS PACIIMPEHHOTO COCTABISET /2 TPIH.PYO.

Pazymeercs, HUKTO HE TIpeyiaraeT eIMHOPa30BbIii BOPOC TAKUX TUTAHTCKUX 00OBEMOB JIEHET, K 3TOMY HE
rOTOBA HU HAIlIa POMBIILICHHOCTh (HET JJOCTAaTOYHOTO KOJMYECTBA TOTOBBIX MPOSKTOB PAa3BUTHS C
COOTBETCTBYIOIIMMHU KOMaHIaMu), HU (puHaHCOBas cucteMa Poccun (puHaHCOBas cucTeMa BKITIOYAET B
ceOst He TOJIbKO OAHKH, HO U MHBECTUIIHOHHBIE KOMITaHUH, (DOH]IBI ¥ MHBIE (PUHAHCOBBIE MHCTUTYTHI KaK
JI0JITOBOTO, TaK U JIOJIEBOTO (DMHAHCUPOBAHMS).

B Joxnane akanemuka PAH I'nasseBa C.1O. " O HeoT/10:KHBIX Mepax M0 YKpenJeHHI0 IKOHOMHYeCKOM
0e3onacHocTu Poccun u BbIBOIY poccuiickoii I3KOHOMHKHU HA TPAEKTOPHIO OTNEePeKaI0IIero
pa3Butust” (2015 roj, opurHaNI MOXKHO CKa4aTh MO CCHUIKE!
http://www.glazev.ru/upload/iblock/797/79731df31c8d8e5cab9f491ec43d5191.pdf ) mpemnaraercs oobem
1eJIeBO aMuccun B oobeme 8 TpiH.py0 (c1p.48). B aTOM ke noKIaie 00beM CeKy IS THBHBIX
HHOCTPAHHBIX HHBECTHIMIA B ISHCTBYIONIEH CErOTHS CUCTEME OIIEHUBAeTCs B 00beMe 0k0J10 30
TpJH.py0. Pazymeercst mogo0HbIe 00BEMBI CIIEKYJISTUBHBIX ONEPAIlil OJHO3HAYHO BPEIHBI U JIOJHKHBI
OBITh OTPAaHUYEHBI PA3TMYHBIMU XOPOIIO U3BECTHHIMU MEPAMHU BATIOTHOTO PETYITMPOBAHUS U HAJOTOBBIMH
Mmepamu (Hanpumep - Hajor "ToOuna").

OpmHaKO MBI HE OTKXKEMCSI OT TAPTHEPCKOTO JIOJITOCPOYHOTO HHBECTUITMOHHOTO COTPYAHHUYECTBA TI0
YCTaHOBJICHHBIM MTPABWJIaM U TIOJT )KECTKUM KOHTPOJIEM COOJIOICHHSI HHBECTHIIMOHHBIX IOTOBOPOB U
HAI[MOHANLHBIX HHTEepecoB Poccuu. B noknane " Cmpamezus nayuHo-mexnonocuueckozo pazeunmus
Poccuu" , npencrasienHoM 3amecturesnem npesuaeHta PAH MBanossiM Biajumupom BuktopoBuuem,
MPUBOJIUTCS OYEHB MMPABUIIBHOE U TITyOOKOE YTBEPXKICHHE: ' IKOHOMHUKA TOJIbKO TOI/a MOKET
CUMTATHCS CWIbHOM, KOI/Ia OHA CIMIOCOOHA MPUBJIEKATH BHEIIIHUE PeCypPChI .

MoskeT mokaszaTbCs, 4TO 101 BHEITHUMH PeCypcaMy MOHUMAIOTCS JII0ObIE HHOCTPAHHbIE HMHBECTUIINH ?
Koneuno HET! Ms1 y:xe umenu BO3MOKHOCTb yOeTUTHCS B pa3pyIIUTENILHOM JAECTPYKTHBHOM
BO3/ICHCTBUY HA HALIMOHAIBHYIO SKOHOMUKY WHBECTUIIMI CIEKYIISITABHOIO KPATKOCPOYHOTO Xapakrepa, u
Halled CTpaHe TAKUE UHBECTUIIMM HE HY)KHBI, MBI JIOJDKHBI OTPaJUTh OT HUX Hally SKOHOMHUKY. [Ipu 3TOM
MBI MOKEM MPUBJIEKaTh HA HAIIMX YCIOBUAX JOJTOCPOYHBIC NHBECTUIIMH B IIPOEKTHI PA3BUTHSL.
Pasymeercs miis 3T0TO M Halla 3KOHOMMKA, U IpeylaraéMble MPOEKThI, U MHBECTOIIPOBOASIIAS
(buHaHCOBAs CUCTEMA JIOJDKHBI OBITh HA/ICKHBIMU U MHBECTUIIMOHHO - TMIPHBJIEKAaTENILHBIMU. Hike kpaTko
M3JI0KEHO - KaK MBI TIPEJIaraeM 3TOTO TOOUTHCH.
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2. HpezmaraeM HOBBIC MEXAaHN3MbI JOBCIACHNA NHBECCTUIIMOHHBIX ACHET 10
IMPOMBIIIIJICHHOCTH

B noknaze npod., A.moauT.H., 1.¢u3.-mat.H., C.C.CynakmuHa cripaBe/yInBO OTMEUAET, YTO B CIIydae, eCiu
pykoBocTBO Poccuu npuciymaercss K MHEHHIO MHOTUX OT€YECTBEHHBIX SKOHOMHUCTOB M K HACTOHYMBBIM
POCKOaM MPOMBIIIIIICHHOCTH M OyIET TOTOBO OCYIIECTBUTH IIEJIEBYIO OTPAHUYCHHYIO IMHUCCHUIO JIJIS
(buHAHCHPOBAHUS MPOMBIIIUIEHHBIX TPOEKTOB pa3BUTHs Poccuu, TO 1OBEPUTH €€ CYLIeCTBYIOUIMM
6ankam HEJIb3S1, T.x. 5TH IeHbI'M HEU30€KHO OKKYTCS HA BAIFOTHOM U JIPYTUX CHEKYISTHBHBIX
pBIHKaX, OyAyT paboTaTh MPOTHB HAITMOHAILHOW BAIOTHI M IPOTHB HAITMOHAJILHBIX HHTEPECOB CTPAHHI,
KaK yke ObIIIO TP HEleIEBOM U OECKOHTPOJIHHOM (OHMpoBaHNU OaHKoB, Hanpumep B 2008 roxy.
Huxaxoii HOBO¥ NpoOMBINLIEHHOCTH He OyzaeT, a Oyaer Toabko ' HoBas PybGaeBka” .

B kagectBe anbrepHaTHBHI Ipod.CylakIuH npepiaraeT B Ka4eCTBE HHBECTOTPOBOASAIICH CHCTEMBI
co3gatb 'BUK® - I'ocynapcTBeHHBI BHEOIO/ZKeTHbIH MHBECTULIMOHHO-KPeIUTHBIA GoHI
(moxpoGHOCTH - B MaTepuanax ero Llentpa http://rusrand.ru/library/monographs/gosudarstvennyy-
vnebyudjetnyy-investicionno-kreditnyy-fond ).

B paMkax Moero KpaTKoTo BBICTYILICHHS Y MEHSI HET BO3MOXKHOCTH U 3a7[a4ll 00CY)KIaTh AETalIN PabOThI
I'BUK®, HO X014y 3aMETUTH, YTO ATO OyJET COBEPIICHHO HOBBIN rOCYIapCTBEHHBIN MHCTUTYT, U ISl €TO
CO3/IaHUS HY)KEH HE TOJILKO HOBBIM 3aKOH, IIPOEKT KOTOPOTO pa3paboTaH U mpejacTaBiieH HaM LleHTpom
npo¢.CynakmmHa, HO ¥ OTPOMHBIH IJIACT MOJ3aKOHHBIX aKTOB U MHCTPYKIIMH, KOTOPBIE elle HUKTO He
paspabareiBai. Kak u3BectHo, B Hameil ['ocynapcTBenHoi Jlyme, KoTopas, Kak METKO cKa3all

ToB.I 'pbI3710B "He siBiisieTcst MeCTOM ISl AMCKYCCH", TOZOOHBIE 3aKOHBI MOTYT JIS)KATh HE TOJIBKO
roJlaMu, HO M JIECATUIIETUSAMH, KaK 3TO ITPOU30IILIO, HAIPUMEP, C "3aKOHOM O CTPATErH4eCKOM
manupoBaHuu . Hempemenno Bcranet Borpoc - noanajaaet au ' BUK® nox namzop LIb PO
(manomuHat0, yTo POH/ - KpEMUTHBII!), M €CITU - /1a, TO HEe MPUACTCS JI JJIsl HEro CO3/1aBaTh
CIELMAJIbHBIN IEeTIapTaMEeHT IIPYAECHIIUAIBHOIO Haa30pa, NocKkoIbKy [ BUK® npuniunuansHo
OTIIMYAEeTCA OT OaHKa MO MpaBHUIaM pabOTHI.

MBpI cunTaeM, 4To HelesnecooOpa3Ho IIaHUPOBATh TOJIBKO OJWH KaHAaJ JIOBEIECHHS 1IE€JIEBBIX CPEACTB 10
MPENPUSATHHA - 3TO BEJIET K MOHOTIOJIM3MY, OIOpOKPAaTHUH, KOPPYITIIUH, K HEBO3MOKHOCTH OI[CHUBATh
peasibHYI0 3PGEKTUBHOCTH PA0OTHI TAKOTO MEXaHW3Ma. TakKuX MEXaHU3MOB JIOJDKHO OBITh HECKOJIBKO, U
Mbl Hapsaay ¢ [ BUK® npennaraem kak MUHUMYM 2 pa3JIMYHbIX BU/Ia TAKMX MEXaHU3MOB -
CIIeIaT3MPOBAHHBIC HU3KOPHCKOBBIE " puyapHbie” OaHKH (3aMeThTE - HE OJIMH TMTAaHTCKUI OaHK, a
LEeBIN KiacTep 0aHKOB!), M CHCTEMBI JI0JIEBOTO (PMHAHCUPOBAHHS - ITHYECKYI0 (PHHAHCOBYIO CHCTEMY
(3®DC) u MIpaBocaasuyw punancopywo cucremy (IMPC).

3. "Crnennanu3upoBaHHbIi " pumyrmapHsii’ 0aHK MOBBITIEHHOW YCTOMYHUBOCTH,
Ortnueckas ¢uHaHcoBas cuctema (OPC) u IlpaBocnaBHas GpuHaHCOBaAS
cuctema (I[1PC) xak MPOTOTHUITBI 17T HOBOTO HU3KOPUCKOBOTO OAaHKOBCKOTO
kiactepa B Poccun”

Hamre npezsioskeHre o HHBECTONPOBOIAIIEH (PMHAHCOBOM cHCTEME ISl JOBEACHUS 1IeNIEBOM
OTPaHUYEHHOW AIMHUCCUH JUTsl PUHAHCUPOBAHUS TPOMBIIIIJICHHBIX MPOEKTOB pa3BUTHs Poccuu coctout B
CO3/ITaHUU HOBOTO KJIacTepa B 0aHKOBCKOM cucteMe Poccnu - KinacTepa crienuaan3ipoBaHHbIX
HU3KOPUCKOBBIX " (UAyHapHbIX" OaHKOB IMOBBIIIEHHOW YCTOMYUBOCTH JUTSL YCHIIEHHOTO OAHKOBCKOTO
OI0/DKETUPOBAHUS M KOHTPOJISI IIPOEKTOB M MIPEAIPHUSITHHA.

VY Hac mpakTU4ecKu Bce OAHKH - yHUBEPCAIbHBIE, T.€. Halla OaHKOBCKAsi CHCTeMa HaXOIUTCS MOJT TOH ke
yrpo30i, 0 KOTOPOW MBI TOBOPHIIM B revyatu Ha npoTsbkeHuu 20 jet. O1HaKo y HacC €CTh MOIIHOE
0aHKOBCKOE JT0OOH, KOTOPOE 3aMHTEPECOBAHO B TOM, YTOOBI HUYETO HE MEHATH. M 3T0 10001 0YeHb


http://rusrand.ru/library/monographs/gosudarstvennyy

YCIIEIIHO paboTaeT, BOMPEKH HHTEPECaM He TOJIBKO OOIIECTBA, HO JaKe M CTPATErHYeCKUM HHTEpecam
caMol 0OAaHKOBCKOU CUCTEMBI.

[Tockonbky B Poccuu mo0sT cChaThesl Ha 3apyOEKHBIH OTBIT U cl1abo BepsIT B COOCTBEHHBIE pa3padoTKH,
YMECTHO BCIIOMHUTH 0a30Bble HU3KOPHCKOBbIe 0AaHKOBCKHE T€XHOJIOTMH, HE OJTHY COTHIO JIET
o0ecrieynBaBIIMe CTAOMIBHYIO pabOTy, HAPpUMep, MBEHIIAPCKUX OAHKOB - TaK Ha3bIBaEMbIC

" puayuuapusbie” TexHOJI0THM, T.¢. JloBepUTENbHBIC, KOTJa OM3HEC pa3MeNIaeT B HU3KOPHUCKOBOM OaHKe
neHbru (Hampumep - ICTO3UT) U JaeT eMy MopydeHHe (PMHAHCUPOBATh YKa3aHHBIH 00BEKT U
OCYILECTBIISATh KOHTPOJIb. BU3HEC-PUCK JIEKUT MPHU 3TOM Ha BJIAJIENbLE AETIO3UTA - 3TO OH MPUHSI
pemnieHre 0 GUHAHCHPOBAHUH, U OH TIOJIYYUT OCHOBHOM 10X011. DopMa pUHAHCUPOBAHUS MOXKET OBITH
000# - Kak JOJATrOBOM, TaK U JI0JIEBOH. BaHK IpH 5TOM BBICTYIaeT B POJIM areHTa U MoJIy4aeT 0o
KOMHCCHIO, JIN00 MUHUMAJIbHYIO KPEAUTHYIO MapKy. Tak paboTaeT HU3KOPUCKOBBIN " puayuuapHblii”
Crnen6aHk u 3a pyOe:KoM, U B TIpeJjilaracMoi HaMH MOJICIIH.

B poccwuiickoit 6aHKOBCKOM cdepe nena oueHsb miaoxue. [1o JaHHpIM aHATUTUYECKOTO J0KIaa akaJeMHIKa
PAH T'naszpeBa C.1O., 3a 1-e momyroaue 2015 roga 00beM MpOCPOUEHHBIX KPETUTOB MPEIITPUSTHIM
BBIpOC B 2 pa3a 110 2,2 TpJH.pyO., a COBOKYIHBIN AeUIUT KanuTana 6aHKOB BeIpoc 10 1,5 TpiH.pyo.
[enTpanpHblii BaHK Ka)Tyr0 HEIEII0 OT3BIBACT JIMIICH3UH Y 0aHKOB, MTOCKOJBKY (PHHAHCOBOE TIOJIOKEHUE
UX 3a€MIIMKOB PE3KO YXYAIIMIOCH, IOXObl OAHKOB MA/IAI0T, B CBS3M € 3TUM HedeM (popmupoBaTts PBIIC
(pe3epBBl Ha BO3MOKHBIE TOTEPH TI0 CCyJ]aM), TOMOJTHUTEIbHBIA KauTal ceiiyac B OaHKH BKJIaIbIBaTh
HUKTO HE XOUYE€T, HOPMATHUBbI HAPYILIAIOTCS, ¥ 3TOTO JOCTATOYHO JJIs OT3bIBA JIUIEH3UU. Pe3ko
COKpATHJIOCh KIIMEHTCKOE MoJie 0aHKOB - MaJIblii M CPEJHUI OM3HEC B MACCOBOM MOPSAKE CBOPAYMBACTCS.

ITo nanneiM HayuHo# ctateu "PBIHOK BAHKOBCKOI'O KPEJITUTOBAHU A B P®:
AHAJIMTUYECKHWI ACIIEKT" (Mearcoynapoonsiii nayuno-uccaeoosamenvcruii xcypran, | SON 2227-6017,
6xooum 6 nepeuenv BAK, evinyck - Hions 2015 2.), CpeHEB3BEIICHHBIC IPOLICHTHBIC CTABKH 110 KPEITUTaM
topunuaeckux aui ¢ 11,4% B 2014 roxy Beipocnu 10 17,35% B 2015 roay. 1o coobmennsm
MPENPUSTHHA, pealbHbIe CTABKH €IIle BBIIIE U cOCTaBISIOT OT 18 1o 24% ronoseix. B 310 Bpewms, mo
nanHbIM PeliTuaroBoro areHTcTBa «PUA PeliTuHT», cpenHssi peHTa0enTbHOCTh aKTHBOB B
npoMeIieHHocTH 3a 6 MecsitieB 2014 rona cocramia 2,5%, cpemHsisi peHTa0eIbHOCTb PO Ik
cocraBmia 11,8%. O kakoM pa3BUTHHU NPOMBILLIEHHOCTH € TOMOIIbI0 0AaHKOBCKHUX KPeIUTOB B
TAKHX YCJIOBHAX MOKeT UIATH pedb?

B kauecTBe uctopuueckoro npuMepa MoxxHo rnpuBecty 3akoH [ 'nmacca-Crurana, npunsteiii B CHIA kax
aHTUKPHU3UCHAS Mepa B Tiepro Benukoit genpeccuu u yCrenrHo ce0s MposSBUBIIUI HA MMPaKTHKE.

Kro 3amHTEpecyeTcs 3Toi riry0oKoN U 04eHb HepoCcTol TeMoi - mpeanaraeM m3yunts KPATKUE
TE3UCHI nmn HOJIHBIA TEKCT wmoero nokiana Ha 3aceauy Kadeapsl TeOpHu 1 METOI0I0THH
roCyJAapCTBEHHOTO ¥ MyHHMIIMIIAIBHOTO yrpasiaeHus PakynbTeTa rocy1apCcTBEHHOro ynpasieHus MI'Y
umM. Jlomonocosa 02 pespans 2016 r. " CnenuanuzupoBaHHblii " puaynuapHblii’ 0aHK NOBbILIEHHOI
ycroiiuuBocTH, dTdeckas punancoBas cucrema (3®C) u [IpaBociaBHasi puHAHCOBaAsI CUCTEMA
(M C) kak MPOTOTHIHI /IS HOBOI'0 HU3KOPHCKOBOI0 6aHKOBCKOro Kjactepa B Poccuun”

KPATKUE TE3UCHI: http://www.projectclub.ru/EFS/2016.02.02-Doklad-L DV-M GU-site-1.pdf
[TOJTHBIN TEKCT: http://www.projectclub.ru/EFS/2016.02.02-Doklad-L DV-M GU-Glaziev.pdf
Crpanuna meponpustus Ha caiite ®I'Y MI'V: http://spa.msu.ru/details 553 2577.html

OZ[HaKO, Kak Bam KkoHEYHO HU3BCCTHO, MBI OTHIOABb HE OIrpaHUYINBACMCA TCOPCTHICCKUMU U3BbICKAHUSAMU,
Harma paboTa Bcer/ia HareJieHa Ha MpaKkTUIecKuil pe3ynbsTaT. M ceiiuac Mbl pajsl Bam cooOmuTh, 410 MbI
COBMECTHO C MAPTHEPAMHU NMPEIJI0KUIHN MPOCTON NPAKTUYESCKHUH AT K HAYAJIY
peasnbHOl pedopmbl 0aHKOBCKOI cuctembl Poccnu:

pa3jaejieHre 0AaHKOBCKOM CHCTEMbI HA:
A) 6bicoKOpuCcKo8bLIl UHEECMUWUOHHDLIL,
b) cpeonepuckosvlit Kpeoumno-oeno3umHnutii u

C) HU3KOPUCKOBbLIL hudyyuapHbvlil Kiacmepeol.


http://www.projectclub.ru/EFS/2016.02.02-Doklad-LDV-MGU-site-1.pdf
http://www.projectclub.ru/EFS/2016.02.02-Doklad-LDV-MGU-Glaziev.pdf
http://spa.msu.ru/details_553_2577.html

4, Dtnaeckas ¢puHancosas cucreMa (OPC) - moapoOHOCTH

Kny6 mpaBocnaBHbIXx mnpeanpuHumareneii u  Kiy6
NPOEKTHOTO  Tpoliecca pa3pabdoTaid W TPENCTaBUIN
JCI0OBOMY W HAy4yHOMY COOOIIECTBY COBMECTHBIM
IIpoexkr co3ganus  JTHYecKOl  (pUHAHCOBOH
cucteMbl (D®C) kak TPOTOTHNA JUISI HOBOIO
HHU3KOPUCKOBOro ((puayuuapHoro) 0aHKOBCKOIO
kjacrepa B Poccun.

Mexnay neyms Knybamu B 2010 romy Obuto moamucaHo
Cornamenue 0 COTPYAHMYECTBE, pykoBoauTenn Kiyba B
MPOEKTHOr0 mpolecca BXxoaaT B KoopauHalMOHHBIN s
coBeTa MO0 TPaBOCIaBHON ’KOHOMHMKe W (mHaHcam Kiryba mpaBociaBHBIX mpeanpuHuMmateneii. Tema
npaBociaBHbIX (uuHaHcoB ¢ 2010 roga myOmuuHO oOCykaanach, cuiamu J1Byx KiryOoB - mapTHEpoB
IIPOBOJMIINCH AKCIIEPTHHIE MEPOTIPUATHUS U CIyIIaHUS.

[ToxroroBuTenbHBIE PabOTHI IO co3aHuI0 " Teppuropun
noBepus” B BHIE DTUUECKOW pruHAHCOBOM crucTeMsbl (DDC)
Benuch Oosiee 20 et, uX pe3yabTaThl OBUTH M3JI0KEHBI Ha
3acemanuu [IpaBnenus Kiryba nmpaBocimaBHBIX
npeanpunumarenei 04.12.2014 r. B Xpame Xpucra
CracuTens, 1 3a IPOIIEIIINI ro/1 HOArOTOBJIEH NPOEKT
MPAKTUYECKON peain3aliy Takux cucteM B Poccum.

ITo pesynpTaram XVIII Becemupnoro Pycckoro Haponnoro
Cobopa Opma co3mana PaGouass rpynma 1o
¢popMupoBann ITHUYeCcKOil (UHAHCOBOWH CHCTEMBI
(@®PC), koropas mnpoBena O00JbLIIYI0 PadoTy H B
HACTOsIllee BpeMsl TOTOBA K Ha4yajly MNPaKTHYeCKHMX MEPONPHUATHH MO CO3XAHHI0 CHCTEMbI
AJIbTEPHATHBHOIO (PMHAHCUPOBAHHMS INPOEKTOB pPa3BUTUSI MNPeANPHATUHI PeaJbHOIO CeKTopa
CTPaHBI.

Otuueckas ¢uHancoBas cucrema (DDC) - 310 cucrema
707eBoro  (MHAHCHPOBaHMs, UMEIOMmas OaHKOBCKUN
MEXaHU3M U CHEeNHaTIbHYI0 «TeXHOIOrHI0 0e3pHCKOBOTO
O0aHKOBCKOTO  OOCITYXHBaHHsI ¥ OIOJDKETHPOBAHUS
MIPOEKTOB» Uil YCHJIEHHOTO KOHTPOJSI CPEICTB JIOJIEBBIX
WHBECTOPOB, OyIeT SBIATHCA IOCTOWHBIM OTBETOM Ha
BBI30BBI MHPOBOTO KpHM3HMCAa M 3alajHbIX CaHKIUA U
orpanuveHue (OHAMPOBAHUS OAHKOB W (PMHAHCUPOBAHUS
pOCCHICKMX TpPOEKTOB. JlaHHasg cucTeMa  SBJISIETCA
YAaCTHBIM CIIy4aeM peau3alliy TEXHOJIOTHH (PHIyIHapHBIX
0aHKOB (areHTCKOTO THWIIA), TOBBINICHHAS YCTOWYHBOCTD
KOTOPBIX  JIOKa3aHa MHOTOBEKOBOM  MEXIyHApOTHON
NpakTHKOW, Harpumep, B [1IBelinapuu (HEKOTOPbIE MOJIPOOHOCTH TEXHOJIOTHH M MEXaHU3MOB pPeaH3aIliu
npuBesieHbl B [IpunoxeHun).

OcHoBHble TIOX0/bI K co3fanuto [1OC Obumu m3nmokeHsl B cTathe "[IpaBociaBHBI GaHKHHT - HOBBIM
WHCTPYMEHT JJIs1 HOBOTO TOKOJICHUSI OM3HECMEHOB", AKaJeMHUYeCKHil Onu3Hec-)KypHasl «DKOHOMUYECKUE
crpatrerun» Nell/2010 r., ee MOXHO cKayaTh [0 CCBUIKE HIDKE, WM Ha HalleM caiTe
http://www.projectclub.ru B pasaene "[lyonukanuu” wiu B pasaene "Otudeckas GuHAHCOBas cucrema'
http://www.projectclub.ru/Publ/Publ-2010.12-Ortodox.Banking.pdf .

OCHOBHBIE ATUYECKHE MTPUHITUITHI B3AUMOOTHOIIICHHI MEX/Ty YJaCTHUKaMU DTHUECKOH (PUHAHCOBOM
CHCTEMbI MOYKHO M3YYUTh Ha HalieM caiite http://www.projectclub.ru B pazuene "Ituueckas

¢duHaHcoBas cucrema”: http://www.projectclub.ru/EFS-01.htm .



http://www.projectclub.ru
http://www.projectclub.ru/Publ/Publ-2010.12-Ortodox.Banking.pdf
http://www.projectclub.ru
http://www.projectclub.ru/EFS-01.htm

[TepBoe mybnmuHOe ot00penue nanHoi Temsl caenan [pesuaent TIIIT PO Karsipun C.H. 30 urons 2015,
opunumanbublii [locT-penuns moxno ckauatb 3JIECh, on Takxke ects Ha caiite TIII PO:

http://tpprf.ru/ru/interaction/committee/kinvest/news/92156/

IMpoekT co3manus ITndeckoi punanconoii cucrembl (APC) MOAJEPKAJIN:

Komuter IN'ocyaapcrBenuoii AymMpl @C PO 1o npoMbIILIEHHOCTH

Toproso-IIpombimiennas [agara PO

HNHCTUTYT MUKPO3KOHOMUKH

HNucruryTr 3koHOMHYecKuX crpateruiit PAH

w w W W W

MI'Y um M.B./IomoHOcoBa, PaKyJbTET rOCYIAPCTBEHHOI0 VIIpaBJeHus, kKadeapa Teopuu u
METOA0JIOTMH I'OCY/IAPCTBEHHOI0 M MYHUIIMIAJILHOT0 YIIPABJEHUSA

§ MHMucrutyr ctpan CHI'

B Toproso-npomsiiuienHoi nanare PO 21 oktsaopst 2015 r. cocTos0ch COBMECTHOE 3aceiaHue
Komwurera TIIIT P® no neBectunimonnou nonutuke 1 Komurera TIIIT P® o npoMseliuieHHOMY
Pa3BUTHIO HAa TEMY «AJIbTEPHATUBHbBIE MEXaHU3MbI IIPUBJICYEHNS HHBECTULIMI B IPOMBIIIEHHOCTb
EADC: npaBocnaBHas 1 UCIIaAMCKasi CHCTEMBI J10JIEBOTO (pruHaHCHpOBaHUs». [1OCT-pesin3 MOKHO CKA4YaTh
31ECD. [IpencraBuTenu IeIOBBIX KPYrOB, OOIECTBEHHBIX 00beIMHEHUH Ou3Heca, ['ocynapcTBeHHOM
Hymber @C P®, BeIpazwmin cBotO Mo iepkKy padotam 1o co3gaamio DDC u [IOC, HUKaKUX CePhEe3HBIX
BO3pakeHHH mim npenstctBuid 1 cozganus IPC u [1OC BrisiBneHo He 0bU10. McnaMckue GruHAHCOBBIE
OpraHu3aIliy, TAK)Ke OCYIIECTBISIONINE JI0JIeBOE (PMHAHCUPOBAHKE MTPOEKTOB 0€3 CCYTHOTO MPOIIEHTA,
TaKXKe BBICKA3aJIM TOTOBHOCTb COTPYAHUYATH /IS 00Iero Oiara u pa3BUTHA Hameil PoauHel, 9to
HECOMHEHHO TaK)Ke SIBJISIETCS BAKHBIM 00bEHHSIONUM (HaKTOPOM.

B mnacrosimee Bpemsi marepuansl no Ilpoexty D®C paccMarpuBaroTCsi €Ile pPsIOM H3BECTHBIX WU
YBaKAEMBIX HAYYHBIX WHCTHUTYTOB M OOBEAWHCHHI IMpeANpPUHUMATENICH, OHU TOTOBAT CBOM OT3BIBBI Ha
JTAHHBIN MMPOEKT, ¥ MBI OyJIeM MPU3HATENBHBI, €CTH BB IpUBIeUETe K TAKOMY PACCMOTPEHHUIO H3BECTHBIC
Bam skcniepTHBIC M Hay4YHBIC OpraHHW3aINH, ACTOBBIE COOOIIECTBA, MPEJACTABUTEICH Pa3IMUHBIX YPOBHEH
BIIACTH, TIOMOYKETE HaM B oOecrieueHnr (PMHAHCUPOBAHUSI HAYAIBHBIX pa0OT MO TaHHOMY MPOEKTY, B TOM
YuCJie - Ha TPaHTOBON OCHOBE.

bazoBoit Texnonoruerr PHKO sBasiercss «TexHonoruss Oe3pHCKOBOTO OAHKOBCKOTO OOCITYXUBaHHS M
OropKeTHpoBaHus poekToB» (CBuaeTenscTBO Poccuiickoro ABropckoro OomiectBa Ne 4315 ot 28 urons
2000 r.), 3a npomemmue 20 JIeT JaHHAS TEXHOJIOTHUS y)Ke ObUIa ycnemHo ornpoboBana B Oankax 1 HKO u
MOJIydHJia BBICOKYIO OIIEHKY MHOTHUX POCCHMCKMX M MEXKIYHApOJIHBIX OpraHU3alfif, KOTOpbIE
MOATBEPIMIIM, YTO TIPU NPUMEHEHMHM JAHHOM TEXHOJOTMHM CYIIECTBEHHO CHIDKAIOTCS PHUCKH
WHBECTHIIMOHHBIX MPOEKTOB, @ CTENEHb 3aIUThl MHBECTOPOB 3HAUYMUTENBHO Bo3pacTaeT. OcoOEeHHOCTH
UCTOJNBb30BaHusl TeXHONOTMHM HE pa3 OOCYKTAINUCh B OTKPBHITOW MedaTH. TEeKCThl OT3BIBOB OaHKOB,
rOCyJapCTBEHHBIX, HAYYHBIX U KCIIEPTHBIX OPTaHU3aLNi, TEOPETHUECKUE  METOIMUYECKUE MaTepPHabl, U
6osee 70 myOnuKanuii IO JAHHOM TeMe MOYKHO U3y4YHTh Ha caiite TexHonorun: Www.L ORBAT.ru .

Bbl MoskeTe ckayaTh M 03HAKOMUTHLCA ¢ kpaTkoii [Ipe3entanumeii [lpoexTa ITH4yeckoii MHAHCOBOM
cucreMmbl (DDC).

s yrmyOneHHOTo M3y4deHHs B pa3padoTku naHHOU Tembl Pemenunem bBropo Hayunoro cosera PAH mo
KOMIIJIEKCHBIM npobiaemMam €Bpa3HICKON SKOHOMHUYECKOHN HMHTETpaLNH, MOJIEpHU3ALUH,
KOHKYPEHTOCTIOCOOHOCTH U ycTtoitunBomy pasutuio Ne 1 ot 02.02.2016 r. B ctpykrype CoBera Oblia
co3nana Komuccnst 1o  (GOpMHpPOBaHHIO HHU3KOPHCKOBOTO  Kiactepa (UHAHCOBOM  CHCTEMBI.
[Tpencenarenem Komuccnun HazHaueH AreeB Anekcanap MBaHoBud, 11.3.H., mpodeccop, akanemuk PAEH,
reHepainbHbIi aupekTop MHcTuTyTa skoHomMuueckux crpateruii PAH, Ipesunent Kiyba mpaBocimaBHBIX
npeanpunumateneit. [lpencenarenem Hayunoro cosera siBnsiercs ['nmazbeB Cepreit FOpneBuu, akagemMuk
Poccuiickoit Akagemun Hayk, 11.3.H., mpodeccop, CoBernuk Ilpesnnenra P®. Ha caiite Hayunoro cosera
http://nsovet.ora/ umeercs nadopmarms o Komuccuu: http://nsovet.ora/post/139549747705 .



http://tpprf.ru/ru/interaction/committee/kinvest/news/92156/
http://www.LORBAT.ru
http://nsovet.org/
http://nsovet.org/post/139549747705

OOC mpexae BCEro Hy)KHa CaMHUM TPEANPUHUMATEISIM B YCIOBUSAX YaCTBIX OAaHKPOTCTB POCCHUHCKUX
0aHKOB, Bellb ATEHTCTBO 0 CTPAXOBAHHUIO BKJIAJOB HUYETO HE TapaHTHPYET NMPeNNnpUATHSM-KIHECHTaM
oOaHKpoTHBIIEroCs 0aHKa, a camoe CTpallHoe JUisi OM3Heca - 3TO OCTAaHOBKAa pacueToB. Bcem HyxeH
HQ/JIKHBIH ¥ TPOBEPSIEMBbI MEXaHU3M COBMECTHOTO (DMHAHCHUPOBAHMS, TMOCKOJIBKY O€30TJISIHO
JIOBEPUTHCS COCENY Y HAC CEMYac HUKTO HE TOTOB. J[aHHBIA MEXaHU3M - PABHOBECHBIN U HE MPEANOIaracT
onHoro Biazgensiia. HaoGopor, PHKO Oynmer mnpunHamiexarb B paBHBIX JOJIAX Kak MHHUMYM 11
NpaBOCIAaBHBIM MpeanpruHUMaTersM (kaxnas goss oyner meHee 10%). Ha npecc-koudepenimu B TACC
MBI Pa3bsACHSUIM, YTO MHHMManbHas cymma juis ctapra PHKO - 400 muH.pyOneit, cymMMa BIIOKEHUI
onHoro cosianensiua PHKO cocraButr menee 40 muH.pyOneit. J{nst KpymHBIX MpeanpUHAMATEen
npeJyiaraeéMble HHBECTUIIMH SIBJIIOTCS HE CIHMIIKOM OOpPEMEHHUTEIHHBIMHU 10 CPAaBHEHUIO C OXKHIaeMBIM
pesynbraroMm. IlpakTuueckue maru no peanuszanuu [Ipoekra mo cozmanuio IPC MbI Oynem 00CyXIaTh B
KOHIIE MapTa Ha crenuaibHoM coBemanuu y akanemuka PAH I'maszeeBa C.1O. nHa xadenpe teopuu u
METO/IOJIOTUM TOCYJAapCTBEHHOIO M MYHHMIMMNAIbHOTO YyrnpasieHuss @axynabTeTa TIOCyIapCTBEHHOTO
ympasiieauss MI'Y um. JlomoHocoBa. Ero mmceMo - OT3bIB MOXHO NPOYMTATh Ha HAIIEM CalTe
http://www.projectclub.ru B pasaene "Oruueckas puHaHCOBas cucTemMa':

http://www.projectclub.ru/EFS-01.htm , wiu ckayaTh MO STOM CCBUIKE:
http://www.projectclub.ru/EFS/IEFS-otziv/Glaziev-M GU-EFS-1.pdf

Mbwt 2comoent PAaA3bACHUMb 3AUHMEPECOBAHHBIM J1HUAM 6C€E Jemanu u REPCORAIBHO omeemumbsp
Ha 6ce 603HUKawuiue 60npocaol.

Mut Oyoem paowl 11000My codelicmeuro 6 Gopmuposanuu pecypcos u ycioeuil 0sa coO30aHus
0C.

Bce konmakmul ecmo na caiime Knyoa http://www.projectclub.ru ¢ pazoene " Konmakmut"
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