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PEDEPAT

CTaTbsi NMOCBSILLLEHA PACCMOTPEHNIO ABYX HampasieHnii MHBECTUPOBAHMS POCCUINCKOM 9KOHO-
MUKW, MepBoe HanpaBieHne — POCT MOHETU3ALUMN 3KOHOMUKMN 32 CHET LeSIeBOWN KpeamuTHO
3MUCCUM MO, NPUOPUTETHBLIE MHBECTULMOHHbLIE NMPOEKTLI, peannadyemMbie B GopMe KOHLECCUIA.
BTopoe HanpaefieHve nexut B cdepe GIOOXKETHON nonntuku. B cTatbe paccmartpusaloTcs
BO3MOXHbIE [OMOJIHATESIbHbIE UCTOYHUKN fox04a GloaXeTa U BblABUrAIOTCS NPeasioxkeHUs no
COKpaLLEeHNO BI0AXETHbIX PACXO40B.
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ABSTRACT

The article is devoted to consideration of two directions of investing the Russian economy. The first
direction is the growth of monetization of the economy due to targeted credit emission for priority
investment projects implemented in the form of concessions. The second direction lies in the sphere
of budgetary policy. The article considers possible additional sources of budget revenue and pro-
poses proposals for reducing budget expenditures.
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BBepeHue

durHaHcoBas NonnTMKa BKJIOYAET B Ce6SA TPU COCTABASAOLNX — HANOroByto, G00KETHYIO
1 OEHEeXHO-KpPeaUTHYI0 nonutuky. B chdepe paspaboTkm n peannsaumm GUHAHCOBOM MO-
nntnku gencteytoT LB PP, MuHdbuH n MunakoHompassutus. Mpn atom LB P® yyacTey-
€T B pa3paboTke 1 peannusyeT AEeHEXHO-KPEeAUTHYIO NonnTuky. MmHduH peannsyet 61oa-
XETHO-HaNoroBylo MNoNnTUKY, a MUHIKOHOMPA3BUTUS LOMKHO OCYLLECTBASATL BblpaboTKy
1 peanns3aumio 3KOHOMUYeCcKon nonutuku MNMpasutensctea Poccun no paay HanpasieHU.
KoHeuHo, 3TK Tpu BEAOMCTBA A0JKHbI OCYLLECTBAATL COMTacoOBaHHy nonutuky. OgHako
crnenyeTt OTMEeTUTb, YTO WX PasfensioT He TONbKO NpeaMeThl AeSTEeNIbHOCTU, HO U ee Lenu.

MVH3KOHOMPa3BUTUSA OTBEYAET 38 MaKPOSKOHOMUYECKYI CTaBUIbHOCTb U 3KOHOMMU-
yeckuin pocT. MuHouH xe, kak duckanbHoe BeOOMCTBO, HE 3aMHTEPECOBAH B CTUMY-
NMPOBaHNM 3KOHOMUYECKOro pocTta. [leno B TOM, 4TO 3KOHOMMUYECKUI POCT COMPOBO-
XOAeTCsd POCTOM UHGAFLUMK, HEQONYLLEHNE UAN OrPaHNYeHne KOTOPO ABNSETCA OOHOM
M3 rnaeHbIX ero 3agad. OgHoi na rnaeHbix dyHKUMn LB PO aensetca 3awmTa u obe-
crievyeHne ycTonm4ymMBoCTM pyons.
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Takas pasbanaHcupoBKa Leseii, C 0gHOM CTOPOHbI, 0O6bEeKTUBHO 00yCnoBMeHa, a ¢ apy-
roi CTOPOHbI, TaUT Yrpo3y COMNEPHMYECTBA BEAOMCTB B peann3aLmm CBOUX Lieneii B yuiepo
MPOBEAEHVIO €OVHOM 1N COrnacoBaHHOM GUHAHCOBOW NOANTUKWN. Takme npeueneHTbl Ha-
onoganuck B Poccun B KOHLE nepBoi nosoBuHbl 90-X rogoB MPOLUSIOro Beka, Koraa
npotueocTosnu apyr apyry U P® n MuHbuH, n B MeHee ocTpoi ¢popme B cepeanHe
2000-x rogoB, korga NpPOTUBOCTOSANM Apyr Apyry MuHouH n MmHsKOHOMpPassuTuS.

B HacToswee Bpems Takon pasbanaHcuMpoBku Lener aestensHoctu LB P, MuHbunHa
1 MWHBKOHOMPAasBUTUSA, NO HALIEMY MHEHWo, HeT. bonee Toro, ux uenu AesaTenbHOCTU
NOMHOCTbLIO coBNaaaoT. B BeaomcTBe, OTBEYalOLWEM 3a 3KOHOMUYECKNI POCT, MaKPO3KO-
HOMMYeckas CTabunNbHOCTb TPaKTyeTCs Kak LiefieHanpaBieHHast nonnTuka no rnoaaBieHuio
nHonaumn. (Mporpamma MUHUCTEPCTBA 9KOHOMUYECKOIO Pa3BUTUSA «YCTOMUYUBLIN POCT».)
OTy Xe Lenb, T.e. nogasneHne nHonaummn, B Hactosuee BpemMs npecneayet LB P®. Utak,
npuopuTeTHasa uenb GUHAHCOBOW NoauTukn B Poccum cenvac m Ha npotskeHun 2000-
X rogoB Oblna n ectb 6opbba ¢ MHONgumMen. M1 Ha aToM poHTE OOCTUTHYTbI 3HAYMMblE
pesynbratbl. OgHako «0OpaTHOM CTOPOHOW Mepanu» ycrnexoB B 6opbbe C¢ mHbnsaumen
ABNAIOTCS HU3KME TEMMbl 3KOHOMMYECKOro pocta B Poccum 3a aTOT nepmon, BPpeEMEHN.

Mo n3eectHomy 3akoHy Xappoga-Jomapa, TeMnbl 3KOHOMWYECKOrO0 pocTa NpsMo
NponopLUMOoHasnbHbl 06bEMY MHBECTUUMI. POCT MHBECTULMIA BO MHOIOM ornpeaensieTcs
YPOBHEM MOHETM3aLUN 3KOHOMUKMU.

JAeHeXHO-KpeauTHasa nosinTuka

[na Kaxaoro COCTOSAHUSA 3KOHOMMUKM CYLLECTBYET CBOWM ONTUMAasbHbIN YPOBEHb MOHETU-
3aumMn 9KOHOMUKU, OTKJIOHEHME OT KOTOPOro HEe TOJIbKO B CTOPOHY YBEMYEHUS, HO
M B CTOPOHY YMEHbLUEHUS BrieYeT MnoBbilleHne nHonaumn. MNocnegHee obbsacHaeTcs
cnepylowmm. HU3knii ypoBeHb MOHETU3aUMN 9KOHOMUKM OrpaHnynBaeT 06bemM KpeauT-
HbIX PECYPCOB U, COOTBETCTBEHHO, YO0OPOXaAEeT KpeauT. A 3TO BEOET K POCTY n3aepxek
NPOV3BOACTBA M K COKpalleHio oO6bema TOBAPHOWM MaccChl. POCT nagepxek npon3Bos-
CTBa 1 HECOOTBETCTBME 0O6bEMA NMPOM3BOACTBA CNPOCY BEAET K MHOASUUN. DTOW norun-
K€ HE MPOTMBOPEYNUT MNpaKTuKa.

YpoBeHb MHAguMn B Poccum nocnenoBaTesibHO CHMXANCs HeCckonbko net n s 2017 r.
coctaBun 2,5%. OgHako npu 3TOM UEeHbl NPOM3BOAUTENEN MPOMbILIEHHOM NPOAYKUUN
Bblpocnn 3a 2017 r. Ha 8,4%, 4TO B TpU C INLIHMM pa3a NpPeBbILLAET POCT NOTpebuTenb-
CKUNX LLeH. OTOT PEeHOMEH MOXHO 0ObSACHUTbL NO-pasHoMy. Hanpumep, E. MNypBuy nuwet:
«PocT nspoepxek nuviib B HEOObLLOW CTeneHn TpaHCcHOPMUPYETCs B POCT NOTPebuTesb-
CKWUX LiEH, OCHOBHAs Xe 4acTb UMMY/bCa, UOYLLEro OT U3AEPXeK, racUTCA 9KOHOMUKOM» .
[MpaBga Npu 3TOM HE SICHO, YTO O3HAYaeT «POCT LEeH racuTcs 3KOHOMWKOM». Ha mon
B3rnsg, HECOOTBETCTBME POCTA OMTOBLIX N PO3HUYHbLIX LLEH MOXHO 0ObSACHUTbL CHUXEHU-
€M nokynaTtesibHo cnocoBHOCTU rpaxaaH, BCAeACTBME Yero Npou3BOOUTENN HE MOryT
nepenioXnTb B NOMHOM 00beMe POCT U3OEPXKEK HA MOTPEOUTENLCKME LIEHBI C TEM, YTOOLI
HE YyMeHbLIUTb CObIT TOBapoB. Ecnn 37O Tak, TO MpeBbILIEHNE pPocTa U3LAEPXEK MPOU3-
BoauTenen Gonee Yem B TpPU pasa HaZ POCTOM MOTPEOUTENLCKUX LIEH SBNSETCS Ha ce-
rOAHSLWHUIA OeHb CKPbITbIM GakTOPOM POCTa NOTPEOUTENbCKUX LeH B OyayLliem.

Mo noBoAy [OCTAaTOYHOCTU WA HEQOCTATOYHOCTU MOHETM3auUUM POCCUNCKOM 9KOHO-
MUKW eCTb pasHble To4kM 3peHus. Mo MHeHuto C. Mnasbesa u [. YnuctunmHa, «ypoBeHb
MOHETU3aLNMN POCCUNCKOM BKOHOMMUKM HUXE ONTMMANIbHOro He MeHee 4em Ha 10 TpnH
py6.» [2]. MpoTuBONOAOXHYO no3uuuio 3aHnmaloT A. KyapuH, E. T'opioHoB, M. TpyHUH:
«B poccuninckom sKOHOMUKKE Ha NpoTsxeHun nocnegHux 17 net — ¢ 2000 r. no HacTos-
wee BpeMs KOIPOULMEHT MOHETU3ALMN 3KOHOMUKN MOHOTOHHO poc. Lnpokasa geHex-

' T'ypeuy E. dpdekt HabuynnuHoii: kak LleHTpobaHk nameHunn akoHoMmuky Poccun // FORBES
BU3HEC 9KOHOMMKA. 02.03.2018. Cm. Takxke [2; 3].
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Has Macca, BblpaxeHHas B npoueHTax kK BBI1, ctabunbHo yBenuineaeTca: ecnu B 2012 r.

3TOT Nokasartenb coctasnsan 43% BBI, To B 2016 r. — yxe 58% BBI1. lNMoxoxylo anHa-

MUKY AEMOHCTPUPYET noka3aTenb MOHEeTU3auuu, OonpepensieMbii Kak oTHoweHne M2

K HOMUHanbHomy BBI» [3]. OTn nokaszaTtenu B L,ENOM COBMNagalT C AaHHbIMU Bcemup-

Horo 6aHka. OQHaKo 3T Xe OaHHble MOKa3bIBAKOT, YTO MOHETU3ALMSA 9KOHOMUKM Poccuu

HUXE MOHeTU3auumM 3KOHOMUKM psaaa CTpaH ¢ 605ee BbICOKMM YPOBHEM SKOHOMUYECKO-

ro passutug (puc. 1).

JocTaTto4yHOCTb MAM HEQOCTAaTOYHOCTb MOHEeTM3aumMm 3KOHOMUKM Poccum asnsieTcd
NCXOAHON nNpobnemoli puHaHcoBoW nonntnkn Poccun. B 6opbbe ¢ nubnsauuven LIB PO
MCMNONb3YeT NMPENMYLLLECTBEHHO MOHETapHbIE METOAbl — YMEHbLUEHME (CXaTune) AeHex-
HOWM Macchl. A 3TO BeZleT K YMEHbLUEHUIO (CXaTunio) o6bema KpeauTHbIX PECYPCOB U CO-
OTBETCTBEHHO K POCTY CTOMMOCTU KPeamuTa, YMEHbLUEHNIO MHBECTULLMOHHON U OeN0BOW
akTMBHOCTW. o mHeHuto C. MnasbeBa n . YuctunmHa, nonntmuka banka Poccum nocne
2013 r. nmena nnayvyeBHble NMOCNEACTBUS AN 3KOHOMUKMU.

1. HeponpounseoacTeo npoaykumm B o6beme He meHee 15 TpnaH py6. BCneacTBMe cxa-
TNS KpeanToBaHMsa 060POTHOMO KanuTana 13-3a NOBbILLEHWS MPOLLEHTHbIX CTABOK CBEPX
YPOBHSI peHTabenbHOCTN GONbLUMHCTBA OTpacnen.

2. MNapeHne nHBecTuunii 6onee yem Ha 6%, HegodUHAHCUPOBAHNE SKOHOMUKM B 00b-
emMe He MeHee 5 TpnH pyb6.

3. MNaTHaALATUNPOLEHTHbIN (A0 37 TbiC.) POCT Yyncna nNpennpuaTuin, 06aHKPOTUBLLNXCS
B CBSI3N C yXyALIEHMEM YCNIOBUN KPEAUTOBAHUS.
naBHOM MPUYMHON Kpu3uca cTano peskoe, 6onee yem Ha 12 TpnH pyb., cxatne

kpeaouTta [2, c. 38].

PocT MoHeTn3aumm aKoHOMUKM Poccum 3a CHET OEHEXHOM 3MUCCUN MOXET Ha npak-
TUKE NMPUBECTU K POCTY MHDNALUN, ECN BbINYLLEHHbIE B 0OpaLleHne AeHbrv NonayT Ha
obpa3oBaHMe GUHAHCOBLIX My3blpe 1 NMPoOBeAEHNE BaNOTHbLIX Crekynaumn. Heitpanu-
3aumsa 3Tol yrpo3bl TpebyeT CBA3bIBAHUS [AEHEXHbIX MOTOKOB B MPOU3BOACTBEHHOM
cohepe. KnoyeBbiM 3BEHOM B TpaHCHOPMaLUN AEHEXHON SMUCCUN B KPEOUTHbIE PEeCyp-
Cbl ABNsieTcs 6aHKOBCKasi CMCTeMaA.

BaHkn 9BRSGOTCA NEPBUYHBIMU MONYYATENSIMU 3MUCCUOHHBLIX OEHEr, KOTOPbIE OHWU
OOJKHbI pasdMellaTb Ha pPbIHKE cpean 3aeMLMKOB. I B 3TOM raBHOM 3BEHE TpaHC-
dopmaunm EHEXHON AMUCCUN B KPEAUTHbBIE PECYPCbl PbIHOYHBIN MEXAHU3M B POCCUN-
CKOW 3KOHOMMKe He cpabaTbiBaeT. [ons 6aHKOB B GUHAHCMPOBAHUN UHBECTULMIA OMy-
ctunacb 00 7% B cpaBHeHun ¢ 40-70% B ppyrux CTpaHax, [0S MHBECTULMOHHbIX
KpeamToB B COBOKYNMHOM o6bemMe 6aHKOBCKMX akTMBOB ynana oo 5% [Tam xe, c. 39].
B ocHOBe 3TOro nexar Kak 06bekTUBHbIE, TaK U CYObLEKTUBHbLIE MPUYUHbI.

BaHkn — 3TO KOMMeEpYEeCKMe opraHm3aumn, KOTopble NPOBOAAT KPEOUTHYIO NOSINTUKY,
coobpasyscb CO CBOel Bbirogoi. Bece 6bi10 6bl Tak, ecnu 6bl 6aHKK paboTann TONbKO
C OEeHeXHbIMU pecypcamMn, akKyMyaMpoOBaHHbLIMU UMW HA PUHAHCOBOM pbiHKe. HO oHuM
xe nony4varoT kpeauThl LIB P®, BoigensemMble UM s KpeauToBaHUS peasibHOro CEeKTo-
pa 9KOHOMVKW; B MEPUOA KPU3nca nosnydvaroT GUHAHCOBYIO MOMOLLb A8 noraweHus
1 06CnyXnBaHUs CBOMX O0JIOB; YBENNYMBAIOT CBOW KanuTasbl 32 CYET npoueaypbl 40-
KanuTanusaumm 6aHkoB. A KakoBa uUx otgada?

3a nepsble nonroga kpmuamncHoro 2009 r. 6aHkam Obina okazaHa pUHaAHCOBAs MOMOLLb
B pasmepe 6onee 4 TpnaH pyb6. OTU AeHbrn OO0NXKHbI ObiNM MOWTM Ha noraweHune n 06-
cnyxuBaHne 6aHkaMu CBOMX OONIOB, @ Takke Ha KPeOuMTOBAaHWE peasbHOro cekTopa
3KOHOMMKN. OQHAKO 3HAYUTESIbHYIO YacTb 3TUX CPEACTB 6aHKM MCMOb30BaNN He Lene-
BbIM CNMOCOOOM, HanpaBmMB UX HA NMOKYMNKY MHOCTPAHHOW BasltoTbl, YTO MOCYXWUIO OLHUM
13 hakTOpOB 3HAYNTENbHON AeBanbBaumn pybns. M aTo goctatoyHo TUNMYHOE noBeae-
HMEe pOCCUNCKMX BaHKOB. B ycnoBusx Kpuauca OHW OrpaHuymBaioT uam BoobLie npe-
KpalalT KpeanuToBaHne HM3KOPeHTabEe MbHbIX MPON3BOACTB, NEPEKIIOYAACh HA BbICOKO-
[OXOOHbIE CMEKYNATMBHbIE OMNepaLun.
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Puc. 1. MoHeTusaumsa sKOHOMUK CTpaH mMupa
Fig. Monetization of economies of the countries of the world

B koHue 2014 r. Ha ¢poHe yrpo3bl kpranca B 6aHKOBCKOM CEKTOpE Obifia NPpUHSATa U BO
BTOpoM kBapTane 2015 r. 3anywieHa nporpamma lNpasutensctea PP no gokanutanmaa-
umn 6aHKoB. Ha nporpammy 6b1710 HaMeYeHo BblaenuTb 1 TpsH pyo., a k ceHTabpto 2016 1.
Oblno BblgeneHo 1,22 tpnH pyo. MNMporpamma noBbILWEHUS KanuTanusauum 6aHKOB Obina
npuHaTa MNpaButenbcTBoM PD B LeNax noanepXku 9KOHOMUKM CTPaHbl B TSXKEbIA Kpu-
3UCHbIN nepuon, MNo3ToMy OOHUM W3 YCJIOBUM MOJIYyH4EHUS TOCYOapPCTBEHHOM MOMOLLM
Obl0 0683aTENLCTBO GAHKOB €XEMECHYHO YBENWYMBATbL CBOW KPeAWUTHbIA noptdenb
MUHUMYM Ha 1% B NPUOPUTETHBLIX OTPACNSX 3KOHOMUKK. Takxe 6aHKu [OMKHbI Oblnv
HapalwmBaTb KpeauToBaHMe Masioro 1 cpeaHero 6M3Heca, XUINLWHOE NNOTEeYHOe Kpeaun-
TOBaHME U KPeAUTOBAHNE PErMOHOB.

OpHako nporpamma gokanutanusaumm 6aHKOB He gana oxuaaemoro ycnexa. o gaH-
HbiM CyeTHOM nanatbl, ¢ Ha4yana gokanutanudaumm no 1 mong 2017 r. okono 80% pae-
HEXHbIX CPEACTB, MOSYYEHHbIX KOMMAHUAMM OT [0KaNUTaaM3npPOBaHHbIX GaHKOB, Oblnn
noTpaYyeHbl HE Ha WHBECTULIMOHHbIE MPOEKTbl, @ Ha MOMNOJSIHEHME OOOPOTHbLIX CPEACTB.
0O6beM KpeamnToBaHUSA UHBECTULMOHHBLIX MPOEKTOB cocTaBmn nuwb 4,3%. U aTo B NpuH-
uMne ecTecTBeHHO. Poccuiickme 6aHku, Kak M3BECTHO, pacnofniaraloT «KOPOTKUMU OEHb-
ramMmu», NO3TOMy OOJIbLLYID YacTb KPeAUTOB GaHKM BbIOAIT NPennpuaTusM Ha KOPOTKUIA
nepuvos 1 Ha NonoJsiHeHne 0BOPOTHLIX CPEACTB.

M3 BblLLEpPACCMOTPEHHOrO CreayeT, YTO B AOMOJSIHEHNE BAHKOBCKOM CUCTEMbI HEOO-
XOAUMbI MeXaHU3Mbl U UHCTUTYTbl LENIEBON KPEeOUTHOM SMUCCUM Mog, NPUOPUTETHbIE
VHBECTULMOHHbIE MPOEKTbl. OTO KakK Obl «TOYEYHbIE IMUCCUU» MO, KOHKPETHbIA UHBE-
CTULMOHHbIA NPOEKT, B pe3ynbTaTe KOTOPbIX 0OBbEM AEHEXHOW SMUCCUN OrPaHUYEH,
a «KMA» ncnosb3oBaHUa SMUTUPOBAHHbLIX AeHer Ha GUHaAHCMPOBaHME 3KOHOMWUKWU Ha-
MHOrO BbilLEe, YeM 6AHKOBCKOE KpeaMUTOBaHME.

B HanpaeneHun @GuHaHCMPOBaHUSA MHBECTULIMOHHLIX MPOEKTOB AENCTBYIOT B Poccun
«MHCTUTYThbl Pa3BUTUS», CYTb OEATE/IbHOCTU KOTOPbIX 3aK/oyaeTcs B 0T6ope MHBECTULN-
OHHbIX MPOEKTOB, X GUHAHCUPOBAHUU, KOHTPONE 3a 3PPEKTUBHLIM MCMONb30BAHNEM
BblAENIEHHbIX JEHEXHbIX PECYPCOB U OTCAEXUBAHUM X042 peanm3aumm 3Tux NnpoekToB. He
BOAaBascb B pa3bop apPeKTMBHOCTU AEATENBHOCTU UHCTUTYTOB Pa3BUTUS, CNeadyeT OT-
MeTUTb cneayioLlee:

1. MHCTUTYTBI pa3BnTtua GUHaAHCUPYIOT MHBECTULIMOHHBIE NMPOEKTbl He NOoA, LeneBylo ae-

HEXHYI0O SMUCCUIO, a B FpaHuLax BblAENEeHHbIX UM FOCYAapCTBOM MPU yyYpexaeHuun

[EHEeXHbIX CPeacTs.
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2. IHCTUTYTbl pa3BUTUS MHBECTUPYIOT YACTHbIE MHBECTULMOHHBLIE MPOEKTbI, KOTOPbLIE OHU
camMu oTbupatoT.

3HauYMMbIM MExXaHW3MOM HanpaBieHHOro GUHAHCUPOBAHUSA MPUOPUTETHbLIX Hanpas-
JIEHNN 3KOHOMMUYECKOro M COLManbHOr0 pasBuUTUS ABNSIOTCA deaepasnbHble Lenesble
nporpamMmmsbl, agpecHas MHBECTUUMOHHasa nporpamMmma, o60pOoHHbIM 3aka3. Ho Bce OHu
onsTb Xe GUHAHCUPYIOTCS He MOJ, LEeneByilo AEHEXHYI0 3MUCCUIO, a Ha AeHEXHble cpef-
cTBa 13 denepanpHoro 6GrooxeTa.

MexaHn3MoOM LEeneBoit KPeaUTHOW 3MUCCUN NOoA NPUOPUTETHbIE MHBECTULIMOHHbIE
NPoeKTbl MOXEeT CNYXWUTb KOHUECCUS, BeAb FMaBHOW 0COOEHHOCTbIO KOHLECCUOHHbIX
NPOEKTOB SIBAISSIETCS MHBECTMPOBAHME YaCTHbIMU KOMMaHUAMM (KOHLeCCMoHepamm) B 00b-
eKTbl KOHUeccuun. MICTOYHMKaMn MHBECTULMIA ABASIIOTCA YACTUYHO COOCTBEHHbIE OEHEX-
Hble CpefcTBa KOHUEeCCnoHepa 1 (B OCHOBHOM) kpeaAnT. KOHLUECCUOHHbIE NMPOEKThbl, Kak
npaBuo, ABASIOTCS A0NTOCPOYHBIMUY U KanuTanoeMkumMn. Mony4mTb Takon KpeauT CRox-
HO 1 obcnyxmBaTb €ro 3aTpaTHo.

Bo MHormnx 3apybexHbix cTpaHax MCNosb3yeTcs kKpeauTHas cxema GpUHaAHCUPOBaHUS
KOHLIECCMOHHbIX MPOEKTOB, MMeHyemas NpoekTHoe duHaHcupoBaHue. B ocHoBe npo-
€KTHOro (PMHaHCUMPOBaHUS NEXUT MEXaHU3M KPeauMTOBaHUS KOHLLECCUOHHbIX MPOEKTOB
Nof, rapaHTUn OXnaaemMon nNpubbiInv, KOTOPYIO CO34aBaeMblii 0ObEKT MPUHECET KOHLEC-
CUOHEPY B Nepuoj, ero akcnayataumm. 3ToT MexaHn3M BeLeT K YMEHbLLUEHWNIO MPOLLEHT-
HbIX CTaBOK 3a KpPeauT U COOTBETCTBEHHO YAELLEeBNSeT CTOMMOCTb koHueccun. OgHako
®3 «O koHueccusax» (2005 r.) (n. 6 cT. 3) 3anpewaeT KOHLECCUOHepam nepegadvy
B 3as10r kpeauTopam OyayLimMx OOXOMA0B, HTO BeAEeT K yAopOoXaHuio kpeauTa.

LleneBasi kpeanTHasi SMUCCUSA NMOL NPUOPUTETHBIE KOHLECCUOHHbIE MPOEKTbl CHUMaeT
pPaccMOTpPEHHbIE MPob6eMbI, PACLUMPSET BO3MOXHOCTU MUCMOMb30BaHUsA B POccum KOH-
LLeccuun 1, riaBHOE, HacbIWaeT S9KOHOMUKY KpeauTHbBIMU pecypcamMu.

Hanoroeo-06ioaxeTHas nonutuka

A. KyopuH n U. CokonoB B cTaTbe «blogxeTHble npasuia kak MHCTPYMEHT cbanaHcmpo-
BaHHOW OIOAXETHOM MONUTUKU» MPOBOOAT MbIC/b: «[ns GIOOXETHOM NOAUTUKK Ntoboro
rocyfapcTBa akTyanbHa 3aza4a NoafepXunBaTb ONTUMasbHbIA — C TOYKM 3peHus BanaHca
MHTEPEeCcOoB (Mexnay OlOKEeTHOM YyCTONYMBOCTbIO U GUHAHCUPOBAHNEM COLMAIbHO-3KOHO-
MMYECKOro pa3BuUTUS) — YpPOBEHb pacxogoB» [4]. VI manee B ctatbe paccmarpumBaloTcsa
BOMPOCH! ONTUMM3ALMN BIOIKETHBIX PACX00B. B KOHTEKCTE Cka3aHHOro BO3HMKAET BOMPOC,
a 4yTo ona obecnedyeHus GanaHca MHTEPECOB MexXAay OIOKETHOW YCTOMYMBOCTbIO U Pu-
HaHCMPOBAHMEM COLMaNIbHO-3KOHOMWYECKOr0o PasBUTUS PErynmpoBaTth Joxoabl 6oaxeTa
He Hapo?

OpHa 13 koYeBbix NpobseM 6I0OXETHOrO MiaHMPOBaHUS 3ak/toyaeTcsa B TOM, HYTO
npu GOpMMPOBaHNN U, OCOBEHHO NMPU PACCMOTPEHUN U YTBEPXAEHUM OoaXeTa, Cnopsbl
pasroparnTcs B OCHOBHOM MO MOBOAY OMNpefeneHns obbema 1M onTUManbHOro pacnpe-
LeneHnsa pacxogoB. Ha mon B3rngn, B pa3pes3e paccMaTpyMBaeMoro BOMpoca BaXHO
TakXke NpoaHanuMa3npoBaTb A0X0Abl OloaXeTa B NNaHe UCTOYHMKOB M COOTBETCTBEHHO UX
obbemMa. 3a cyeT 3TOro MOXHO YBENMYUTL pPa3Mepbl 4OXOAOB OlaxeTa.

Mo oduumanbHbIM AaHHbIM CyeTHOW nanatbl U1 PocduHMOHUTOPUHra, B Poccumn exe-
rogHo passopoBbiBaeTcs 1 TpnH pyb. [oCyoapCTBO MOXET KOMMEHCUMPOBATb XOTS Obl
4acTb 3TUX MOTEPb 3@ CHET U3bATUS Y KOPPYMUNOHEPOB MOJTYYEHHbIX BCAEACTBUE KOP-
PYNUMOHHBIX COENOK MatepuanbHbiX LeHHocTer. B Cayposckor ApaBun, Hanpumep,
B pe3ysibTaTe aHTUKOPPYMLMOHHOIO paccnefoBaHus 3afep>KaHHble YNHOBHUKK U BU3-
HEeCMeHbl nepeyncnunn B 6oaxeTt ctpanbl B 2017 r. 107 mnpa gonn. B Poccuu B atom
nnaHe pesynbTaTtbl HAMHOIO CKPOMHEe.

C 2003 r. koHducKkauua nmylLecTsa nepectana OblTb BUAOM Haka3daHusl, TpaHchop-
MVPOBABLLNCH B MHbIE MEPbI YTOJIOBHO-NMPABOBOro xapakrepa. HeonpeneneHHocTb Gop-
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MynunpoBok ctateli ri. 15.1 YK PD (koHbuUcKkaums nMyLLLECTBA) HEraTUBHO CKa3biBAeTCs
Ha npaeonpumMeHeHun. Mo paHHbIM CypebHoro penaprameHTa npu BepxoBHOM cyne
Poccuun, B 2016 r. cyabl NPUMMEHUAN CTaTbi0 OTHOCUTENBHO KOHMUCKaALMN BCEMO NNLb
Kk 543 koppynumoHepam (B 2015 r. — 600). Mpu aTOM 06WAA YNCNEHHOCTb OCYXAEHHbIX
Mo KOPPYNUMOHHOMY COCTaBy npecTtynnenuii coctaesuna 10,4 Tbic. 4YenoBek (paHee Noy-
™ 11,5 ThiC.)".

B Poccuum B 2012 r. 6611 BBeAEHbI LUTPadbl 32 KOPPYNLUMOHHBLIE NPECTYMNIEHUS BMe-
CTO NueHns ceobobl, HO UX HUKTO He B3bickMBaeT. Ha 3acepnaHum CoBeTa HaumoHab-
Hol 6e3onacHocTu lMpe3npeHT PO B.B. MyTtnH 2 Hosbpa 2013 r. ckasdan, 4To TONBKO
8% pen o B3ATKax 3akaH4MBAKOTCH MPUroBOopamMu B3ATOYHMKAM U U3 2 Mapa pyb. Ha-
YMCNEHHbIX WTpadoB B3ATOYHMKM 3annatunm B OoaxeT Tonbko 20 MaH py6. (1%).

depepanbHblin 3akoH 0T 2 aekabps 2012 r. N2 230 BBeN HOpMY NMPOBEPKM COOTBET-
CTBUS PACXOA0B YMHOBHMKOB MX OOXOAAM W, B C/ly4a€ HapyLIEHUs STOro COOTBETCTBUS,
noaayn rpaxnaHCckuMx MCKOB B cyd 00 M3bATUM UINULLKOB. Ha npakTuke 3Ta Hopma
npakTuyeckn He paboTtaet. B 2016 r. npokypopbl BbiSBUAN 4,5 TbiC. HAPYLLUEHWI 3aKOHa,
a noganun nuwb 29 MCKOB Ha 0OLLYy0 CyMMYy 0koNlo 2 mapg py6. (rogom paHee 11 uckos
Ha 130 mnH py6.). B ntore cyabl yooBnetsopunu To/ibko 15 NpoKypOpPCKUx UCKOB, 06-
paTuB B J0OXOA rocynapctBa 28 0o6bEKTOB ABUXMMOIO U HEABMXUMOrO MMYyLLECTBa Ha
1,9 mnpg py6. 2

WTtak, pnons Bo3BpaTa B Aoxof (6l0aXeT) rocyfapctBa MaTepuanbHbiX LEeHHOCTEN,
NOYYEHHbIX BCNEACTBUE KOPPYMNUMOHHBIX CAENOK, HUYTOXHO mana. OOHOM U3 npuyumH
3TOro AIBNSIeTCA HECOBEPLUEHHOE aHTUKOPPYMNUMOHHOE 3aKOHOA4aTeNbCTBO. B aTOM nna-
He npuMedyaTesibHO, 4YTO TOJIbKO B Aekabpe 2016 r., T.e. Yyepes3 yeTblpe roga nocne
NMPUHSTUS OCHOBHOIO aHTUKOPPYMNUMOHHOIO 3akoHa (P3 N2 230 ot 2 pgekabps 2012 r.)
KoHcTuTyumnoHHbii cyn PP pasbacHun npaBuna KoHUCKaALUM HE3AKOHHO HaXXUTOro
vmylecTsa. [Apyron npuynHom paspactaHmns Koppynumm B Poccun 9BRSETCH «HEeXecCT-
KOCTb» W OTCYTCTBME HEOTBPATUMMOCTM HakalaHusa OJ1S KOPPYMNUMOHEPOB, B TOM 4YuUCne
N3bATUS HE3AKOHHO HaXUTbIX MaTepuanbHbIX LeHHOCTeW. B aToM nnaHe 3Ha4YMmo Tpe-
6oBaHune B.B. MNyTuHa, 03By4eHHOe Ha 3acepaHum CoBeTa NO NMPOTUBOAENCTBUIO KOP-
pynuuu B despane 2016 r. — npeanpuHumatb 6onee XecTkve OeCTBUS Mo UIbATUIO
1 obpalleHnio B JOXO[ rocyaapcTBa MMYLLECTBA KOPPYMLMOHEPOB.

depepanbHbiM 3akoHOM N2 78-P3 ot 01.07.2005 r. 6bin ynpasgHeH Hanor Ha Ha-
cnencTBoO No 3aBelaHnio. B 4ybmx nHTepecax Obin ynpasgHeH 9ToT Hanor? Mo MHeHuIo
aBTOpa, He B MHTepecax rpaxaaH. JencTBoBaBLUNK 0O MPUHATUS 9TOro 3akoHa Hasor
Ha HacneacTBO MO 3aBellaHuio NpeaycMaTpuBan Heobnaraembliii MUHUMYM B pasmMepe
850 MPOT. C 1 maa 2018 r. MPOT B Poccuu coctasnsieTr 11 163 py6., B MNeTepbypre
17 000 py6.; B MockBe 18 742 py6. OT0 03HavaeT, ecnu Obl HANOr Ha HacnencTBoO Mo
3aBeLlaHnio AencTBOBaN B HACTOsLEe BpeMS, TO HeobnaraemMblii MUHUMYM COCTaBAsi
6bl no Poccum okono 9,5 mnH py6., B Netepbypre — 14,45 mnH py6., a B MockeBe —
15,93 mnaH py6. ABconoTHoe BOJbLUMHCTBO POCCUMCKUX FpaXAaH ykiaabiBainchb Obl
B HeobOnaraembln MUHUMYM. [lpyroe geno 6oratbie rpaxaaHe. [pu nonyvyeHun Hacnesa-
CTBa MO 3aBeLLaHM0 UM MPULLIOCH Obl NIaTUTb CONNAHbIE CYyMMbl B 610aXeT. BOT B u1x
MHTepecax 1 6bln ynpasfHEH HaNor Ha HacneaCcTBO MO 3aBeLwaHuio. A To, 4To GoaxeT
€XerofHo HeaomnosiydyaeT OrpoOMHbIE AEHEXHbBIE CYMMbl, 3TO YXe «BTOPUYHO>...

B Poccuun Habnopgaetcs yyposuwHaa auddepeHumaumsa noxonos rpaxaaH. KoHcan-
TnHroeasi komnanus New World Wealth nogcuntana, 4to B P® noyTtn ase tpetn (62%)
61aroCOCTOSAHUS HAaXOAUTCS B PacCNoOpsXeHUN A0NNapOBbIX MUIIMOHEPOB, 6onee yeT-
BepTn (26%) — y munnmapaepos. CornacHo akcneptHon oueHke Credit Suisse, 1% Ha-
ceneHnsa P® BnapgeeT 74,5% 6narococtosiHus cTpaHbl. W rnaBHoe 34ecb — HeraTuBHas

! Taseta «KapT-6naHw». 11.05.2017.
2 Tam xe.
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TeHaeHuus. Ecnu B 2000 r. paspbiB mexay goxogamm 10% cambix 6oratbix n 10% cambix
GenHbIX rpaxaaH coctasnan B Poccum 13,9 pasa, 1o B 2015 yxe 15,6 pasa'. Bce ato
co3paeT uenblii knybok coumanbHo 3KOHOMUYeckux npobnem. U aTm npobnembl Hamo
pewaTtb, B TOM 4ucre 3a cyeT auddepeHUMpoBaHHOro HaNoroob0XeHu s .

LLInpoko B poccuiickoMm obLLEeECTBE ANCKYTUPYETCS BOMPOC O BBEAEHUM MPOrpeccuB-
Holi ctaBkn HOMJ1. HeogHokpaTHO B FocoyMy BHOCUIINCH U TakXXe PErysiipHO OTKIIOHS-
JINCb 3aKOHOMPOEKTLlI O BBEAEHUN MPOrPECCUBHOM LWKasnbl Hanoroobnoxexvs no HOMJI.
Mo MHeHuIo YneHa komuTeTa Focaymel No GOXETY 1 Hanoram (Ha ToT MomeHT) Okca-
Hbl IMUTpUEBOIA, 3Ta HOpMa No3Bonsna 6bl eXerofHo NONONHATbL deaepanbHbIin 6loaxeT
npumepHo Ha 300 mnppa pybnei. U a1o npu wapsauwe cuctemMe nporpecCcuBHON LWKasbl
Hanoroo6noxexnns HOMJT — nporpeccuBHylo WKany npegjaranocb BBOOAUTb, HauYMHas
C YPOBHS A0X0A0B OT 3 MJIH py®. B rof 1 npu MakcumarsnbHoi ctaBke 20%.

B COOTBETCTBUM C N3MEHEHUSAMM B 3aKOHOOATENBLCTBE HANOr Ha HeaBWxXuMocTb ¢ 01.01.15
npenycmaTtpmBaeT anddepeHumaumio HanoroBoOM CTaBkM B 3aBMCUMOCTU OT CTOMMOCTU
nMmyLLecTBa. OHaKo MOBbILLIEHHAS CTaBka NPUMEHSIETCS TOJIbKO B OTHOLUEHMW MMYLLECTBA,
npeBbILlaloLWero no kagactposoi ctoumoct 300 MnH pyd. B pe3ynbTtate MMyLLLECTBO, Ha-
npumep, ctoumocTbio 10 MnH py6. obnaraeTcsa Hanorom no Takow Xe cTaBke, Kak U UMy-
WecTBo, oueHeHHoe B 290 MnH py6. Mo3ToMy CyLLECTBYIOT NMPEeasIoXEeHUs Mo yBENYEHUIO
KONMMYEeCTBa MHTEPBANIOB CTOMMOCTU HEABWXMMOCTU M COOTBETCTBYIOLUMX MM HANOrOBbIX
ctaBok. OgHaKo 3TV NPEAsIOKEHNS MOKa He HaxoOaT OTBeTa.

Taknm o6pasom, BaxeTbl OIOXETHOW cucTembl Poccun Heponony4yalT OrpoMHble
[oxoabl BCNeACTBME PACCMOTPEHHbIX BbIE MPUYMH. A Oas KOMMNeHcaumn Heponony-
YEeHHbIX JOXOA0B MCMONb3YIOT APYrMe BO3MOXHOCTU. N 3TO nMeeT HeraTuBHbIe Nocnen-
CTBUS:

e C Hayana ABYXTbICAYHbIX rOA0B Oblla 0603HAYEHA LeSIb HANOrOBOW MOSINTUKN — CHU-
XEeHne HanoroBoro 6pemeHn Ha 6usHec. A kakoB pedynbTat? «[10 COBOKYMHOW Ha-
JIOroBOl Harpyske Ha 6u3Hec Poccus obolwna npakTuyeckn BCe KPYMHble 9KOHOMMU-
4eCkun pasBuTbIE CTPaHbl N CyMerna BblINTU Ha NepBoe MecTo B EBpone. Takme gaHHble
cofepXxaTcs B OTYETE ayAUTOPCKO-KOHCaNTUHrosom komnaHum PWC. CornacHo oueH-
KaM 9KCNepToB KOMMaHuM, NpuBoanMbiM B aoknage "Paying Taxes 2013", coBokynHas
cpefHss addekTnBHaa Hanoroesas cTtaBka Ha 6uaHec B Poccum coctaBnsieT 6onee
54,1%, 4TO 3HAYNTENbHO MpPEeBbILIAET YPOBEHb HANOroBoro 6pemMeHn B cTpaHax EB-
ponenckoro cotsa (42,6%) 1 B LEJIOM B MUPOBOIN 9KOHOMUKE (44,7%)»2;

e CTpaxoOBble B3HOCbI B coOuManbHble BHEGIOOXETHbIE (DOHAbI 0OPEMEHUTENbHbLI AN
paboToparteneri. ATo NPOBOLMPYET MPAKTUKY «CEPbIX CXEeM» onnatbl PaboOTHUKOB.
A oTcloga BbITEKAOT OFPOMHbIE MOTEPU OIOAXETHbIX OOXOA0B B GOpPME Hernepeyunc-
NeHHbIX HanoroB (HO®MJ1) oT HeHauncneHHon odurumanbHO 3apaboTHOM niaThl paboT-
HUKaM;

e KOMMEHcaUUs HeaoMONlyYeHHbIX 0OXOO0B GloaxeTa y NeHCMOHEPOB. Tak, Hanpumep,
MpaButenbctBo P® nop HacTonymBbiM aaBneHneM MmnHouHa otka3anocb NPOBOAUTb
NPUHATOE UM Xe paHee peLleHne O MOJIHOM nHaekcaumm neHcmin B 2015 r. n Ha ne-
prnopn 2016-2018 rr. B pe3dynbTtate, HECMOTPSA HA NPOBEAEHHYIO MHOEKCALMIO NMEHCUA,
nx peanbHbli pasmep B | keaptane 2015 r. cHmauncsa Ha 4,2%. MuHbuH Xe oT 3Tomn
onepauuu nnaHMpoBan NnoayyYnTb 3a 9TU rofbl HECKOJIbKO COTEH MUNNMapAoB pybnen
[1, c. 13];

e c 2019 r. B cTpaHe noBbicunun ctaeky HAC Ha gga npoueHTa (¢ 18% no 20%). Mo-
CTYMIeHUs1 OT 9TOro Hasora NPUHOCAT CaMblil 60NbLLION AoX04 B deaepanbHbliin 6i04-

! BawkatoBa A. Poccusi npuaHaHa cTpaHoli HepaBHbIX BO3MOXHOCTEN // HesaBucumasn raserta.
17.01.2017.

2 Xykosckuri B. Poccusi Bbiluia Ha nepesoe Mecto B EBpore no ypoBHIO HAfOroBoM Harpysku //
HAKAHYHE.RU, 30.07.2018.
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XeT, MO3TOMY M MPUPOCT [0X0A0B OyneT 3HaYMMbiM. OgHako, o6LEnN3BECTHO, YTO
dakTnyeckMMun nnaTenbUmkaMmmn 3Toro Hasora sBAsioTcs rpaxaaHe. Noatomy 6pems
drHaHCOBLIX NPO6NeM rocynapcTBo GakTM4eckn nepeknanbiBaeT Ha rpaxaaH. pax-

[aHe TakXke OCYLLEeCTBASIOT B3HOCbI Ha KanuTasibHblAi PEMOHT U U3 CBOMX LOXOLOB

4aCTUYHO OMJla4yMBaloT BbiCLLee 0O6pa3oBaHue, 34PABOOXPAHEHME U NMPOYMe CoLmanb-

Hble ycnyru. Mtak, B Poccun HabnogaeTcs OaBHO MAYLWMIA NPOLLECC, KOraa nMmyLine

rpaxzaaHe BCAYeCckn 0CBOOOXAAIOTCH OT U3JNLLIHUX PACXOA0B, a KOMIMEHCALMIO Heno-

MOJIy4EHHbIX OOXOA0B BO3/araloT Ha MasOUMYLLMX FpaxnaH.

McxonHas npobnema 6toa)XeTHOM nonnTukm B Poccum, no MHeHUIo akagemuka A. AraH-
GeraHa [1, c. 11], 3akno4yaeTca B TOM, Y4TO 3Ty MOJUTUKY BbipabaTbiBaeT dakTuyecku
MuH®UH, 60 eMy OaHO Ha OTKyn U COCTaBneHue OwaxeTa, U UCMONIHeHMe OaxeTa,
M OaXe KOHTPOJib 3a ero uUcrosHeHuem. fNonutmnka xe MuHucTepcTBa GUHAHCOB Ha-
npaBfieHa Ha coKpalleHne OOXETHbIX pacxonoB. N B aToM TpyaHO BUHUTL MUHOUH.
MWHOUH 4nCcTO PUCKanbHLIM OpraH U OH NPOBOAUT COOTBETCTBYIOLLYID NOAUTMKY. Mn-
HUCTEPCTBO PUHAHCOB Kak dUCKalbHOE BEAOMCTBO HE 3aUHTEPECOBaHO B CTUMYANPO-
BaHMM 9KOHOMUYECKOro pocTta. [leno B TOM, 4TO S9KOHOMWYECKUIA POCT COMPOBOXAAET-
Cs POCTOM MHONAUUW, HEeLOMNYyWEHNEe WM OrpaHu4yeHne KOTOPOW sBASeTCS OOHOM u3
rnaBHbIX 3aga4 MuHoduHa.

Mo mHeHunio A. KyaopuHa n U. CokonoBsa, denepanbHbiii 610axeT 3a nepuopn 2018-
2020 rr. HegononyuuTt goxonos B pasmepe 1,2% BBI1 n3-3a cHMXeHUs HedTerazoBbix
[0X0A0B. YTo6bl KOMNEHCMPOBATb HEAOMONYYEHHbIE 40X0Abl, MpeAaraeTcs cokpalleHne
pacxonoB Ha 0OOpPOHY, MPaBOMOPSA0K, rOCyrnpaBfieHne, cokpalleHne cybcmamin B pe-
anbHOM cekTope. [NnaHmpyeTcsa Takke C3KOHOMWUTb Ha coumanbHOn cdepe, B NMepByko
oyepenb Ha neHcnoHHom obecnedyeHun [4, c. 14]. He BcTynas B nofieMuky C ykasaH-
HbIMW aBTOpPaMu NO NOBOAY PEANMCTUHHOCTU X PaCcHEeTOoB, crneayeT OTMETUTb, YTO eCTb
nopyrve — meHee 60M€3HEHHble — AN rpaxaaH U 9KOHOMUKW HanpaBieHUs! CHUKEHUS
OlOAKETHbIX PACXOA0B.

3Ha4YMbIM MCTOYHUKOM MOMOJIHEHUS BIOOXKETHbIX OXOA0B, @ — 3HAYUT — Hecokpa-
LeHna BI0OXKETHbIX PACXO40B SABNSETCHA NpuBaTU3aLMa TeX rocyaAapCTBEHHbIX Npeanpu-
ATUI, OPraHn3aLmin U rocyaapCTBEHHbIX KOPMOpPaLUi, KOTOPbIE HE BbIMOJIHAIOT rocyaap-
CTBEHHbIX DYHKUMA, a MMEIT YNCTO KOMMEPYECKYID HanpaBfeHHOCTb. [pu 9TOM OHK
MCMNONb3YIOT CBOM rOCYAapCTBEHHbIN CTaTyCc, Nofnydas 6onee fgelleBble KpeauTbl, a NHO-
roa n 6e3BO3Me3aHYI0 roCrnoamaepXky 13 Gooxera.

B 2014-2015 rr. 6onee nonoBuHbl Bcex cpencts LIB P® u rocymapcTBa, npeaHa-
3HAYeHHbIX A5 pa3BuTUsS GAHKOBCKOW CUCTEMbI B YCNOBUSX CTarHauuu U peLeccuu,
NOCTYNWAM ABYM rOCyAapCTBeHHbIM 6aHkam — Cb6epbaHky n BTE. MNocnegHuii xo3si-
cTBYeT HeadPEKTUBHO, N 4aCTO ero 60NbLLOoN YObITOK NOKPbLIBAET rocyaapcTBo. B 6aHk
BTBE rocynapctBoM 6binv BanThl 3a 2014-2017 rr. konoccanbHble cpeactsa — 907 mnpa,
py6., n3 kotopbix 296 mnpa py6. B Il kBaptane 2017 r. 1 npmn atom CbepbaHk u BTH
oTkasbiBaloTCA KpeamToBaTb KpbiM 1 OTKPbITL Tam cBou dunuanel. Ho 3ato o6a 6aHka
LOKaNUTann3npyT CBOU «404KU» HA YKpauMHe 1 B psae APYrnx CTPaH. 3a4eM OHU Tam
KPeauTyloT 3aeMLLMKOB 3@ ManeHbkKU MPOLEHT, Korga 9Tn KpeauTbl HyXHbl B Poccuu
M NPOLLEHT MOryT nosyyatb Gosblue?’

FocynapcTBeHHbIE MPEANPUNATUS U KOPNOpPaLUN B CPABHEHMU C YaCTHbIM GU3HECOM
paboTaloT, N0 MHEeHU0 aBTopa, HeaddekTMBHO. «Tak, YacTHaa komnaHus HOBAT3K no
ntoram 2014 r. nponssoguna 51 6appenb HePTAHOro aKBMBaANEHTA HAa OQHOrO COTPYA-
HUKa B rof npotme 7 6appenei B «[a3npome». B Poccenbxo3baHke, OAHOM U3 UHCTU-
TYyTOB pa3BuTUsl, B nepBoi nonosuHe 2015 r. Ha OAHOro 3aHATOro NPUXOANNOCHL 68 MIH
pyb6. akTMBOB, B TO BpeMs kak cpeam Ton-20 poccuiickux 6aHKOB cpegHee 3HaveHue
cocTaBnseT 181 mnH py6. akTMBOB Ha ogHoOro 3aHsatoro» [1, c. 11]. MNpuBaTM3uposas

' Zhartun.me. 18.11.2017.
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HeaddeKTNBHO paboTaloLLme rocyaapCTBEHHbIE NMPEANPUATUS, OpraHM3aunm u rocygap-
CTBEHHbIE KOpropauuu, rocyaapcTBO HE TOJIbKO 3HAYUTENIbHO C3KOHOMUT OHOOXETHbIE
cpeacTsa, BblOenseMble Ha UX GUHAHCUPOBAHME, HO M MOXET NOJYYNUTb 3HAYUTENbHbIE
pasoBble 40X04bl OT UX NPUBATU3ALUN.

MpenocTtaBneHne 6I0AXETHbLIX CPEACTB HA MHBECTULMOHHbLIE MPOEKTbl HA40 NEePeBecTH
Ha YCNOBUS MHBECTULMOHHOIO KpeanuToBaHus. B HacTosuee BpeMs GI00XETHbIE AEHbIV
Tpatartca KpanHe HeaddekTuBHO. Kak BbigBuna CyeTHas nanarta, B MOCnegHue rofbl
pes3ko Bbipocna aebutopckas 3a00/KeHHOCTb Nepen rocyaapcTBoM. ExerogHo aTta 3a-
DOMKEeHHOCTb pacTeT Ha 28,7%, oHa pocturna (kK Havany 2015 r.) 3,8 TpaH py6. OHa
pacteT BcneacTteme Toro, 4to Ao 80-100% npenoctaBneHus 61OAXETHBIX CPEeACcTB CO-
CTaBNAT aBaHChbl, 4TO abCcypaHo onsa 6usHeca. Mockonbky 6l0oKeTHOEe PUHAHCUPOBAHME
HOCUT 6e3BO3ME3HbIN XxapakTep, BCe Yallle Clly4aeTcsl, 4HTO aBaHCOBbIE CPeAcTBa Tpa-
TaTCH, a pe3ynbTtaTta HeT [1, ¢c. 12].

Mpy MHBECTULMOHHOM KpeauTOoBaHWM MosiydaTb OGONbLUON KPeauT HEBbIFrOAHO, Mo-
CKOJIbKY Ha Hero OyayT HauMcnaTbCsA MPoOLeHTbl. bonee Toro, mpu WHBECTULMOHHOM
KpeauTe rocynapcTtBo 06bIYHO HE NPefoCTaBNsgeT 3aeMLUVKY «Telo KpeauTa», a Hanps-
MYIO Onja4ymBaeT ero nocraBLimkaM o00opyaoBaHMeE, BbINMOJHEHHbIE PabOoThl U T. A.

MOXHO 3HAUUTENIbHO C3KOHOMUTL OlOOXKETHbIE PacxXofbl, eCNM COKPaTUTb YPOBEHb
3apnnatbl 1 6OHYChI Y BbICOKOMNOCTaBNEHHbIX PaOOTHUKOB FrOCYAaPCTBEHHbLIX KOPNopaLmii,
6aHKOB, NPeanpuUaTUA 1 opraHm3aumin. B aHBape-ceHTs6pe 2014 r., HakaHyHe Kpu3uca,
BTBE Bbinnatun 1,42 mnpp py6. Bo3HarpaxneHus 11 uneHam npaBneHus (B cpegHem —
no 129 mnH py6. Ha yenoseka)'. Mpe3naeHTbl U reHaUPEKTopPa KPYMHbIX €BPOMencKmx
6aHKOB MOJy4YaloT 3HAYUTENbHO MeHbLUEe. «HenoHaTHO, noyYeMy B Hallel CTpaHe 3apa-
60THada nnaTa pykoBOOUTENEN roCyAapCTBEHHbIX KOpPropauuii B pa3bl MpeBbilLaeT 3ap-
nnaty lNpeangeHta Poccuun un MNpepcenatensa lNpaBntenbcTea, a 40xo4bl psga PekTopoB
rocynapcTBeHHbIX yHUBepcuTeToB B 10 pas Bbilwe, Yem 3apnnata MuHucTpa obpasoBa-
Hus» [1, c. 15-16].

Poccuiickasas aKkOHOMMKA B 3HAYUTESNIbHOM CTeneHn HeaouHBecTupoBaHa. KoHeuHo,
rNaBHYIO POJib B MHBECTUPOBAHUM SKOHOMUKN O0MXKEH UrPaTb YaCTHbIA BU3HEC — YacT-
Hble MHBECTULMU, B TOM YUCIE MHOCTPaAHHble. HO CyLLEeCTBEHHbIN BKNag, B pasBuUTUE
39KOHOMMKN MOXHO MOJly4nMTb U 3a cyeT rocbiopxerta. «[pn npaBuibHON GOAXETHOMN
NonnTUKE, C YYETOM MYNbTUNANKATUBHOrO addekta, — nuwet akagemuk A. AraHbe-
raH, — 6roaxeT 60nee yem Ha 50% onpenensieT kak 3KOHOMUYECKUI, Tak U coumanbHbI
POCT CTpaHbl» [Tam Xxe, c. 7].
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