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A. Bob6poBckum:

YBaxaemble gambl u rocnoga! Mbl 6ygem ob6cyxgaTtb 3Ty Temy, MCMONb3ys
pasnuYHble WHTEPAKTUBHbIE 3MEMEHTbI: MOKaXeM BaM BUOEOCKXET, Npearioxum
roflocoBaHMe B Havarne n B KOHLE ceccuun, 4Tobbl npocneguTtb 3a AnHamukon. OveHb
Xarnb, YTO 34eCcb He NPUCYTCTBYIOT npeactaButenu LleHTpanbHoro 6aHka Poccumnckom
degepaumm 1 MuHUCTEpCTBA 3KOHOMWUYECKONO  PasBUTULA, KOTOpble  Obinu
npurnaweHbl, HO Y4acTBYOT B Apyrux ceccusix. HaBepHoe, ecTb 6onee BaxHble
TeMbl. Mbl xe 06cyanM, Kak BbIBECTU Hally SKOHOMUKY Ha TPAEKTOPUH YCTOMYMBOIO
pocTta. MoxeT 6bITb, 3TO HE CaMOe BaXHOe, HO 4151 HAac 3TO BaXKHO, NOBEPbLTE.

[lo Hayana ceccun A LWyTUI, YTO 3TO paclumMpeHHoe 3acegaHue CTOoSbIMMHCKOro
knyba. [JdenctButenbHoO, 34ecb cobpanocbk MHoro npegcrtasutenenn CTOMbINMUMHCKOMO
knyba, HO s paf, 4YTO 34eCb MPUCYTCTBYIOT W HAWW MHOCTPAHHbIE T[OCTU, W
npeacraBuUTENN pernoHasrbHblX BracTe — WHTEPECHO Y3HaTb, Kak B perMoHax
CMOTPAT Ha MaKpO3KOHOMUYECKYD cuTyauumto. He B obuay npucyTCTBYHOLWUM 34ecChb
rydbepHaTopam: oTunTbiBasicb nepen pe3angeHToMm, rmaBbl PEMTMOHOB FOBOPAT, YTO Y
HUX BCe XopoLwo. Kak NOHATb, YTO B pernMoHax Bce Mnroxo, ecinun ot4eTbl 06bIYHO Takue
No3nTUBHbLIE? Hagelcb, cerogHa Mbl y3HaeM, Kak Ha caMoMm fene obcTtoaT gena B
permoHax ¢ MakpO3IKOHOMUYECKOM TOYKU 3peHusi. ECTeCTBEHHO, Yy Hac NpUCYTCTBYHOT
NHBECTOPbl — ft0AMW, KOTOpble MOCTOSHHO MMEKT Aeno ¢ 6onbWwuMKM geHbramu U
3HAHOT, Kakne HYXHbl YCrOBMS, YTOObI 3TV AeHbrn paboTanu Ha 3KOHOMMUKY.

Mepbl, KOTOpble ByayT NPUHMMATBLCH, KOHLENUMU U NPpOorpaMmbl, KOTOpPblE CO34at0TCs
— 4 3Hal Kak MUHUMYM TpW Takue nporpamMmbl UKW gaxe cTtpaTternn, — C OLHOW
CTOPOHbI, MOXOXW [ApYyr Ha pgpyra, a C [ApYyrow, pasnuyalTca B HEKOTOPbIX
npyHUMNnanbHbiX MOMeHTax. Mbl nonpobyem pasobpaTtbCsi B 3TOM.

BaxHee Bcero pguckyccusa: HaM HYXHO o6cyauTb Bce MMoCbl U MUHYChI
CyWecTBYOLWMX npeanoxeHun u crtpatermin. OgHa w3 HUX — MNOSTHOUEHHad
cTpaterus, npeactasneHHas CTonbinMHCKUM knybom. EcTb nporHo3 MuHuctepcTBa
9KOHOMMYECKOro pasBUTUSA Ha Bnwxkanwime Tpu roga ¢ Habopom Mep, KOTopbIE HYXHO

npeanpuHATbL, YTOObI 3TOT NPOrHO3 He onpaBAanicd — HACTONbKO OH ApaMaTu4eH.



EcTb KoHUenTyanbHble npegnoxeHns ot LleHTpa cTpaTternvyecknx paspaboTok,
chopmynmpoBaHHble nof npeacenatensctBoM Anekces KyapuHa. MIHTepecHo, 4To B
OKoHoMu4eckoM coBeTe npu [pe3ngeHTe ypanocb cobpaTb O4YeHb pasHbIX MO
B3rnsgam SKOHOMUCTOB, 1 HAAECb, YTO U3 3TOro BbINAET TOSIK.

Bonpoc B TOM, ecTb N1 y Hac nontopa roga B 3anace. JTOT BOMNPOC A 3a[al0 BCEM,
€CTECTBEHHO, crpowy 06 3ToM U 30ecCb.

C ynoBoSibCTBMEM MPEeACTaBnio y4aCTHUKOB Hawen guckyccun. Kupunn AHOpocCos,
ynpasnsawowmn gupektop Altera Investment Fund. Cepren [hasbeB, COBETHUK
Mpe3ungeHTa Poccurickon ®eapepaumm, 06bIMHO OH NPOCUT, YTOObLI ero NpeacTaBnanu
KaKk y4YeHOro-akOHOMUCTa, a He kKak coBeTHuKa. AHApen Knenad, 3amectutesnb
npeacenatens (rNaBHbIM  9KOHOMUCT) — u4rneH npaeneHns [ocyaapCTBEHHOM
kopnopauun  «baHK  pasBUTUS N BHELIHEAKOHOMWYECKOW  OeATEeNbHOCTU
(BHewoakoHoMOaHK)». Lne Bukpam Kxemka, suue-npegcepatens SUN  Group.
Bnagncnas ConoBbeB, reHeparnbHbIi AUPEKTOP, Npeacedatenlb npaBneHusi, YneH
coeta aupektopoB PYCAJL. Bbopuc Twutos, ynonHomo4eHHbln npu [lpe3ungeHTte
Poccuinckon ®egepaunm no 3awmre npae npeanpuHmumartenen. Buktop TOMOKOHCKUNA,
rybepHatop KpacHosipckoro kpad. ®Ppegepuk Yunbam 3Hrganb, Npe3ngeHT,
ocHoBaTenb Endgahl Strategic Risk Consulting. 'ocnognHa 3Hrgans s 3Ha Mo
WHTEPBbIO HalleMy KaHamy, OH Mno-HacTodwemy spkui opaTtop. O4eHb WHTEpPECHO,
YTO OH CKaXeT O Hallel MakpO3IKOHOMUYECKOM MONUTUKE, XOTS S AorafblBaoChb.
BHavane 4 nonpowy Bcex, B TOM 4uUCNe Y4YaCTHUKOB Hawen [AUCKYyccuw,
MNPOrosiocoBaTh 3a BapuaHTbl, KOTOPblE Mbl Npeanoxum. Bonpoc o4eHb NpoCcTon: Kak
BbIBECTM 3KOHOMMKY Ha TpaeKkToputo ycTondmsoro pocta? [lpegnaraeTcs wecTb
OCHOBHbIX BapuaHTOB. BbibepuTte TOT, KOTOpbLIM, Ha Baw B3rnsg, crnocobcTeyeT
AOCTWXKEHMUIO 3ToW uenu. MNepBbi BapuaHT — CHU3UTb MHGNAUn0 00 4%. BTopon —
AoXOaTbCs BbLICOKMX UeH Ha HedTb. Tpetun — pobutbCAa OTMEHblI CaHKUWA.
UeTBepTbln — CHU3UTb CTOMMOCTb KpeauTa. [laTbin — caoenatb 3KOHOMUKY

HecblpbeBOMW, YTO noapasymeBaeT Habop pedopm. LUWecton —  akTMBHO



cTuMynupoBaTtb cnpoc. Bbibepute, noxanyincrta, Haumbonee Onu3kun Bam crnocob
JOCTUYb 3TON Lenu.

NTak, BCce cumTaloT, 4YTO rmaBHOe — caenaTtb 9KOHOMMUKY HECbIPbEeBOW, U AN 3TOro
HY>KHO npeanpvHMMaTb BCe Heobxoaumble Mepbl. B KOHLEe ceccum Mbl Mporofniocyem
ewle pas, YTobbl NOCMOTPETb Ha AMHAMUKY: BO3MOXHO, Balle MHEHUE W3MEHUTCS.
MpaBaa, 4TO-TO MHE NofcKasbiBaeT, YTO OHO U3MEHUTCS HE CUSBbHO.

Tenepb o cTtpateruun. ocmoTpum Hebonbwown croxeT. AnekcaHap Hekunenos wu
Apocnas Ky3bMMHOB, OBa npeacTaBuTeNns akageMUYeckorW MbICIW, BbiCKa3blBaloT
NPOTUBOMONOXHbIE TOYKN 3PEHUS.

O6pallycb ¢ BonpocoM K akagemuky [nasebeBy. Cepren HOpbeBuY, €CTb y Hac 3Tu
nonTtopa roga unu HeT? Mbl MHOIrOe MOXEM YMNYCTUTb U C TOYKM 3PEHNSA LUKITNYECKOTO
pPa3BUTUS 3KOHOMMKM, U C TOYKM 3PEHUSA ObICTPO MEHSIOLWENCA KOHBIOHKTYPbl Ha

BHELLWHUNX PbIHKAaX. Ectb nn Y HacC 3TO BpPpEMA N YTO MOXHO coenatb?

C. MNa3sbes:

BpemeHu, koHeyHO, HeT. Ecnu paccmatpmBaTb 3KOHOMMYECKYID CUTyauuio B
ANHaMUKe, a He ragaTb Ha KOpenHou ryuie, Kakonm AoSmKHa OblTb MHNSAUNSA, CTaHeT
04YeBMHO, YTO cenyac uaeT 3aBepLuatoL M atan CTPYKTYPHOW NepecTporKn MUPOBON
9KOHOMUKWN. [NepenoBble CTpaHbl BHEOPSOT HOBbIN TEXHOMOMMYECKU YyKnag, uaet
OXWBJIEHME 3a CYET HaAHOWUHXEHEPHbIX, MHGAOPMALUMOHHBLIX U KOMMYHUKALMOHHbIX
TEXHONOMN, KOTOpble pacTyT B cpeaHeM Ha 35% B rog, npuyem B TeveHne 15 net
nogpsaa. Npocton npu popmMmpoBaHUM HOBOrO TEXHOSTIOMMYECKOro YKnaga o3HadaeT
HEBO3MOXHOCTb HarHatb OTCTaBaHMe B Oygywem: 4em 6Gonee passuTa
TEXHONMorn4yeckas Tpaektopus, Tem GonblUe B HEe BTOXEHO MHBECTULUUK, TeM Bonee
KannTanoeMKUM ABNSETCHA BbIXOA Ha 3Ty TPAEKTOPUIO.

CkaxeMm, 15 net Hasag Mbl mornu 6bl co3gaTb CBOe MPOU3BOLCTBO CBETOAMOLOB.
30ecb roBOpuUIIOCb, YTO Mbl MOTpaTMNM HedTegonnapbl B TOM 4ucne Ha
CTPOUTENBCTBO KOMMJIEKCA, B KOTOPOM npoxoant dopym, 30eCb MHOIMoO CBETOANOLOB,

HaBepHOEe, UMMOPTHbIX, 9 HE 3Hat TouHo. Ewe 20 net Hasag Mbl Obinu Bnepeau



NnaHeTbl BCEN MO YPOBHIO OMbITHbLIX pa3paboTok, a cerogHs CoeauHeHHble LUTaThbl
NpoM3BOOAT CEMb MUNNMaApAOB CBETOAMOAOB B 04, WM Mbl BbIHYXXAOEHbl UX
MMMNOPTMPOBATbL. TaknxX NPUMEPOB O4YEHb MHOTO.

dasa CTPYKTYpHOW MNEepecTpOMKM SKOHOMUKKM, KOTOpasi cendac yxe 3aBepLiaeTcs,
MHTEpeCcHa TeM, 4YTO CTapble WCTOYHWKM pocTa He paboTaloT, a HOBble elle He
cthopmmpoBanmce. OKOHOMMKa npoxoaunT yepes AECATUNETHIO nnm
NATHaOUATUIIETHIOW Oenpeccuio, B Xo4e KOTOPOM coBepLuaeTcd OTTOK KanuTtana u3
yCTapeBLUMX MPOM3BOACTB B MNPOU3BOACTBA HOBOMO TEXHOSIOrMYEeCKoro Yyknaga.
CTpaHbl, KOTOpble paHblle OPpYrMX CYMEKT OCBOUTb 3TU TEXHONOrnm4eckue
TpaekTopun, BbIPbLIBAOTCA Brepeg M Ha HOBOWM AnuHHOWM BonHe KoHapaTtbeBa
AEMOHCTPUPYIOT 3KOHOMMYEckoe Yyao. CTpaHbl, KOTOpble OTCTAOT W XAYT, Noka n3-
3a pybexa He nNpuayT HOBble TEXHOSOMMN, BbIHYXXAEHbI A4OBOSIbCTBOBATLCSA NOSIUTUKOWN
AOrOHAKLWEro pasBuUTUA, TpaTa MPUPOOHYID PEHTY Ha onnaTty MHTENNeKTyanbHOn
pPeHTbl, KoTopas dopMupyeTca y cCTpaH-nugepoB. [loaTomy npocton B ase
CTPYKTYPHOWN NepecTporKn YpeBaT O4YEHb CEPbE3HbIM OTCTaBaHMEM B AarbHEULEM.
Ecnu roBopuTb O NMONMUTMKE YCTOMYMBOIO POCTa, TO CErodHs YyXe BUAHblI KOHTYpPbI
HOBOro TexHomnormdeckoro ykrnaga. lNponget ewe 3—4 roga, n TexHonornyeckas
pPEeBOMNIOLUNA B 3KOHOMUKE MNPUBELET K MOSBIIEHUIO COBEPLUEHHO APYron CTPYKTYpbl
cnpoca. Pe3ko cHmxXaloTcs 3aTpaThl aHepropecypcos Ha egunHuuy BBI1, MmHorokpaTtHo
noBbilaeTcs 3 eKTUBHOCTL 3SHepronoTpebneHna. 3TO roBOpUT O TOM, YTO
TpaguUMOHHOE HanpaBfieHMe POCCUNUCKOW  3KOHOMUKM —  BOCMPOM3BOACTBO
HedTeraszoson Tpybbl — yxe 6GecnepcnektuBHO. Oxugatb 4vygec, CBA3AHHbIX C
noBblleHneM LUeH Ha HedTb, He cnegyetr. B dase craHoOBNEeHMA HOBOro
TEXHOJTOMMYEeCKOro ykrnaga ueHbl Ha 3Hepropecypcobl Bceraa HU3Kn, noTomMy 4To pesko
Bo3pacTaeT 3(PPEeKTUBHOCTb IHEPronoTpedbneHns u OAHOBPEMEHHO MOSABMSKOTCS
HOBble  WUCTOYHWKN  SQHEPrnMU: CErogHa  CorfiHevyHas  QHepreTMka Ha  6ase
HaAHOTEXHOJTIOMN YXXKe KOHKYPUPYET C TENMOBON.

maBHoe, 4TO TpebyeTca OT rocygapctBa B 3TOT MNepuon — CHU3UTb PUCKM,

NpogeMOHCTpUpoBaTb OWM3Hecy HanpaeneHusi, KOTopble [agyT MaKkcUMarbHbIN



apdekT, NOMOYb €MY OCBOUTb HOBbIE TEXHOMOMMWU. OTO COMPSPKEHO C PE3KUM
BO3pacTaHMeM ponn rocygapctBa B 9KOHOMWYECKOM pPasBUTUM 4Yepe3 YBENMYEHUE
accurdHoBaHnn Ha HNOKP n cTtumynupoBaHMe WHHOBAUWMOHHOW akTUBHOCTWU, B TOM
yucne nNyTemMm pesKoro CHWXeHusa HanoroB. Kak Mbl BUOAUM, nepenoBble CTpaHbl UayT
MO NyTW HaNoroBbIX NPeMU: Ha oaHy eanHuuy pacxonos Ha HWUOKP cybeugmpytoTes
nonTopbl eavHuubl. B nepefnoBbiX CTpaHax rocygapCTBO BCEMEPHO CTUMYNMpyeT
MHHOBALMOHHY aKTUBHOCTb M OCBODOXOAET ee OT BCEX BUAOB HANOroobr10XeHus.
PaHblle pornb rocygapctBa 3akntodanacb B Pe3KOM YBENUYEHMM Cnpoca Ha HOBble
TEXHOMNOrnKN, crieaAcTBnMeM 4ero Obinia roHka BoopyXeHuin. Cenyac Mbl MOrnv Obl
nsbexatb 9TUX PUCKOB, ecrv Obl MpaBUIbHO CRSlIaHMpPOBanM Hawy cTpaTeruno
WHHOBALMOHHOIO pPasBUTUS, UCXOOS M3 TOro, YTO HOBbLIN TEXHOMOIMMYECKU ykKnapg,
HOCUT ryMaHuTapHbii xapaktep. OCHOBHbIMM ApanBepamMn 3KOHOMUYECKOro pocTa
CTaHOBATCS 3paBooOXpaHeHue, obpasoBaHMe M Hayka. Ha Hux 6ygeT npuxoguTtbesa
NPUMEPHO MONOBMHA BanoBOro npoAykTa NepenoBbiX CTpaH B Nepuog 3periocTu
TEXHOIMOMMYEeCKOro yknaga, Kotopbii cenyac opmMumpyeTcs, U 3T OTpacrv HEKOMY
pa3BuBaTb, KpOME rocygapcTBa.

B aTom cocTouT elle ogHa 0CoOBEHHOCTb HbIHELLHEro nepexogHoro nepuoaa: cadepbi
AeATenbHOCTU, KOTOPblE€ CTAHOBATCHA JTOKOMOTMBaAMW 3KOHOMMWYECKOrO pasBUTUS, B
3Ha4YNTENbHOW CTeneHn 3aBUCAT OT rocyaapCTBEHHOW MONUTUKWU. ['ocyaapCTBEHHbLIN
OloKeT, B KOTOPOM TMOCTOSIHHO He XxBaTaeT [OeHer, He MOXeT SBMATbCA
€ONHCTBEHHBIM  UHCTPYMEHTOM  CTUMYSMPOBAHMUS  MepefoBbiX  HanpasBneHumn
3KOHOMMYecKoro pocta. lNepenosble CTpaHbl NPaBUIILHO MOHSANN BbI30B BPEMEHU U
nepeLwsiv Ha AeHEeXHO-MPOMbILLIIEHHYIO NONUTUKY. Bo BCeM Mupe, 3a UCKNIOYEHMEM
Poccun, Mbl cerogHs BUOUMM HU3KME U Jaxe oTpuuaTenbHble NPOLEHTHbIE CTaBKW,
AO0SITOCPOYHOE KpeauTOBaHWE 3KOHOMWKWU, MOSMTUKY KOSIMYECTBEHHOIO CMSArYeHUs.
Obbem pgeHexHon 6asbl MUPOBLIX BankoT Mnocne Hadana ¢UHaAHCOBOrO Kpuauca
BbIpOC B TpU—uyeTbipe pasa. Bonpekn ngeam mMoHeTapucToB, KOTOpbIE XAYyT, Koraa y
HaC CHU3UTCA UHNAUMA NyTEM CKaTUS OeHer, BO BCEX MepefoBbiX CTpaHax uaeT

AEHeXHasa Hakayka, 4tobbl obneruntb Om3Hecy goctyn K AeHbram. CHumatroTcs



bUHaHcoBbLIE OrpaHMyeHus. To HeMHOoroe, YTO rocydapCTBO MOXeT caenaTtb And
Bu3Heca — CHATb PUHAHCOBbIE OrpaHMyeHuns. focyaapcTBO HE MOXET NpuayMbiBaTb
3a 6usHec HOBble KOMOWHAUUW TOBApPOB M TEXHOSOMMW, emy TpyAHO obecneyunTb
HeobxoaAMmMoe KONMMYEeCTBO ONTUMAsbHbIX TEXHUYECKUX peleHun. J3To Aeno
npeanpuHMMaTenbCKoro coobulectsa. 3aTo rocyaapcTBo MOXeT obecnedntb JOCTynN
K ONrOCPOYHbLIM KpeauTam.

Ana Toro 4tobbl MepenTn K MOMUTUKE YCTOMYMBOIO pPasBUTUS, HYXXEH MOLLHbIN
NHULMNPYIOLWMIA UMMYIbC, HY>KHbl OFPOMHbIE MHBECTULMN, KOTOPblE HE B COCTOSHUU
Aatb genosoe coobuwlectso. [MoaTtoMy ynpasnsemMasi KpegutHass aMuccusa Ans
CTUMYSIMPOBAHNSA WUHBECTULUMIK MO MEPCNEKTUBHbLIM HanpaBfieHUAM pPasBUTUS — 3TO
nmnepaTusB NOSIMTUKKU pocTa. pyrnx CTOYHMKOB HET: HU chepexeHns HaceneHus, Hu
MEHCUOHHblE COepeXeHns, HW WHOCTPaHHble WHBECTULMKN, KOTOpble CerogHs
Haxo4ATCA MoA4 CaHKUMAMM, He CracyT Hac B 9TOT NepexoaHbii nepuod. Ham HyXHO
ocBauMBaTb A€HbIMN Kak UHCTPYMEHT MOMUTUKM SKOHOMUYECKOrO poCTa.

Ha 3aBTpake CbepbaHka Poccum MeHs1 B odepegHon pa3 0603Bann MOHETaApPUCTOM.
MMoan nodemy-To cyYUTAOT, YTO MOHETapMaM — 3TO Takoe HanpasreHune
9KOHOMMYECKOW MbICAN, NpeacTaBuTenn KOTOPOro Bce CBOAAT K AeHbram. Ha camom
aene Bce Ha0bopOT: MOHETAPUCTbl — Te, KTO OTpULAeT CBA3b 9KOHOMUYECKOro pocTa
C AEHEeXHOoW NOoNMUTUKOW. [na MOHEeTapuCTOB AEHbMM — 3TO CBSILLEHHAs KOPOBa,
KOTOpasi XMBeT cama no cebe, n BOKPYr KOTOPOW HYXXHO COBepLUaTb puTyanbHble
TaHubl. Mbl )Xe B CBOeW nporpamMmme nbliTaeMcsa OTBECTU AeHbramM posfb MHCTPYMEHTa
9KOHOMUYeCKoro pa3suTtus. Kakoe 6bl 9KOHOMUYECKOE YyAO C PbIHOYHOW KOHOMUKOWN
Bbl HW B3snn, 6yab 170 3anagHas EBpona nocrne BowHbl, 6yab 10 HANA B nepuopg
CTPYKTYPHbIX U3MEHeHun, byab TO ANOHUA M HOBble WHOYCTPUaribHble CTpaHbl,
KOTOpble HayMHanu CBOWM 3KOHOMWYECKMA pPbIBOK, MNpebbiBad B yapy4varolen
begHocTn, N gobunucek ycnexa, — Besfe Habnwganocb ABa SABNEHUS: pe3kui pocT
MHBeCTMUMN N pgonu kpeauta B BBIl. [MaBHbIM MexaHu3aMoMm uHaAHCUpOBaHUSA

WHBECTULUMW O nepcnekTnBHbIM HanpasJieHUAM BO BCEX Clly4dadx dABndiacb



ynpasnsemas  kKpeautHad  amuccud. EBponemckmin m a3vatCkuim ONbIT
cBMaeTenbCcTByeT 06 9TOM.

OTpuvuaTb pofib  OEeHexXHoW nonutukn B obecnevyeHun  (puHaAHCUMPOBaHUS
3KOHOMUYECKOro pocrta — ©6e3ymmne. [JeHbrn OOMKHbI Urpatb PoOfb MHCTPYMEHTA
noaAepXKN SKOHOMWYECKOro pocTa. Ynpasrnsemasa KpeauTHasi SMUCCUS o3HadaeT
HanuMyme cTpaTernvyeckoro nNnaHMpPoOBaHWUA, ornpederieHne npuopuTeToB, B3aMMHYHO
OTBETCTBEHHOCTb rocygapctea u 6musHeca. Mbl He npeanaraemMm pasgaBaTb OEHbIM
NPOCTO Tak unun pasdbpacbiBaTb UX C BepTofieTa, 3a YTO HAC 4acToO KPUTUKYHOT. Mbl
rOBOPUM O TOM, YTO KpeauTHass SMUCCUA OOSMKHA OCYLLECTBATLCA B COOTBETCTBUM C
nnaHamu, paspaboTaHHbIMXW COBMECTHO rocygapcTtBoM, OWM3HECOM UM HayKoW.
locynapCTBO 34€eCb UrpaeT porib KOOpAWHATOpa, MHTEerpaTopa, KOTopbi CBA3bIBAET
NHTepecbl BuaHec-coobLLeCTBA U BO3MOXHOCTU Hayku, ANs TOro 4tobbl obuTbes
MakcumManbHoOro adpdpekta B ynpasneHun peHoramu. Cosgasasi 3TUM AeHbrn Ans
MHBECTULMOHHLIX Lenen, Mbl obecneymBaem aHTUUHMISAUMOHHBIN 3hdeKT, noTomy
YTO rNaBHbIM MexaHM3MOM 60pbbbl C MHNAUNEN ABNSAETCS He CxaTue AeHEXHOW
MaccChbl, KOTOpoe BeOeT K MadeHuo NpoM3BOACTBA, a 4Yepe3 Hero — K NageHuto
NOKynaTenbHOW CNoCOBHOCTM, TO eCTb reHepupyeT uHbnAuno. CerogHss MOXHO
cuMTaTb HayyHO AOKa3aHHbIM, YTO AN Nboro COCTOSHUSA 3KOHOMWMKMU CyLlecTByeT
ONTUMarbHbIA YPOBEHb MOHETU3aUUW: €CNIM OH HWXEe ONTUManbHOro, MHpNAUMS
BO3pacCTaeT, Kak WU Torga, Korga OH Bbllle ONTUManbHOro. Y4YeT 3TUX HESNMHENHbIX
obpaTHbIX 3aBUCMMOCTEN — OOAWH U3 BaXHEWWWMX IMEMEHTOB  MOSIUTUKU

OKOHOMMYECKOIo pocTa.

A. BobpoBckum:

Bbonbloe cnacnbo, Cepren KOpbeBuu.

Ob6pallycb K Hawemy WHOCTpaHHOMY rocTio, ®penepuky JIHrganto. ocnoguH
OHroanb, MOXeT ObiTb, 3TO Hall POCCUMACKUIN akagemunveckun B3rnan? Moxet ObiTb,
BO BCEM MMUpEe crneumanucTbl — nucaTenu, yyYeHble, 3KOHOMUCTbl — AyMalT Mo-

apyromy? CyuwecTtByloT nu, Ha Baw B3rmsg, peuentbl  rapaHTUPOBaAHHOIO



9KOHOMUYECKOro pasBuTUSa? Kakyto posib CerofHs AOSMKHbl UrpaTb rocyapCTBEHHbIE
MHCTUTYTbl B HaLMOHarbHbIX 9KOHOMUKax? PaboTaeT nn cerogHs Tak Ha3blBaeMbli
BalWHITOHCKNI KOHCEHCYC?

YBepeH, 4TO MHOrMe 3HakoMbl C NOCNeAHUM TEPMUHOM, HO Ha BCHAKUN CIlydan CKaxy:
MB® paeT TunoBble peKOMeHOauuu pasBUBAKOLLMMCS 3KOHOMMKaM. JTOT Habop
pedopm ¢ 1990-x rogoB ocTtaeTcAd HEM3MEHHbBIM, XOTS CErogHA KaXXeTCHA CTPaHHbIM:
npy HeoB6XOANMOCTN — a Takad HeOHBXOANMMOCTb BO3HMKAET B Cllydae 9KOHOMUYECKNX
npobnem, — cokpaliatb coumanbHble pacxoabl, 00s3aTefNibHO yBENMYMBaTbL Hanoru,
n Tak ganee. Mbl no-npexHemMy npuaepXxmBaemMcs 3TUX pekoMeHJauun, XoTs cendac
He 6epem B gonr y MBO.

Ecnu MOXHO, 0TBeTbTE, NOXarnyucTa, Ha 3TK Tpu Bornpoca.

F. Engdahl:

The so-called Washington Consensus of the International Monetary Fund has to be
seen, in light of the creation of Bretton Woods back in the 1944 period, as the
transnational vehicle for replacing British world monetary control with an American-led
one. To this day, despite all the recent reforms, with China becoming an SDR
member with the renminbi, the blocking minority vote in the IMF is a US Treasury
blocking vote, and it has been used since the debt crisis of the 1980s to open up
economies to, essentially, American and European looting, nothing more
sophisticated than that. It has done that rather efficiently from the standpoint of
Washington, but not from the standpoint of African economies or Asian economies;
certainly not from the standpoint of anything that happened in Russia up to and
including the 1998 rouble default crisis. So the IMF and the creation of the Central
Bank by American economist Jeffrey Sachs, the shock therapy people, the Harvard
boys in 1990, was the top priority of the Bush Senior administration, in order to open
up Russia for Western corporations to simply pick the crown jewels and loot Russia.

That has not happened in a continuous way, but there are still some residues of this



free market, so-called, thinking of the Milton Friedman school that badly infected the
economic advisors of the Yeltsin era.

The first priority of the West, of Washington, was to create not a state bank but a
central bank, which has two priorities. One is the control of inflation measured against
the dollar system, and the other is the stability of the rouble measured against the
dollar. So you are a prisoner to a monetary system where you have no sovereign
control, as long as your central bank adheres to those dictates — and that is a
constitutional thing that can be changed by the Duma, as | understand it, the Russian
legal system — that were imposed on Russia as the first priority of Washington in 1990
to be the vehicle with which they could control everything that happened in Russia.

| think it is important right now to situate the Russian economic problems in the
context of the larger geographic and political realities in the world today — | am
avoiding the term geopolitical because it is often misunderstood — and | am speaking
as an American not at all happy with the policies of my government or the prospect of
a Clinton administration continuing these wars everywhere. The situation that Russia
faces today is a quasi-state of war with the West. Let us be realistic. Under those
conditions, to adhere to Western monetary rules is a very elegant way of committing
economic suicide, and | do not recommend suicide for anybody, economies or human
beings.

So there needs to be, | think, a very fundamental rethinking of the role of the state,
coming back to your question. There are many models of this. The Stolypin one is one
that | am personally quite fascinated by as an economic historian, as well, but in the
1960s, under General Charles de Gaulle in France and his economic advisor,
Jacques Rueff, you had what was called the planification model, and it worked
brilliantly in France. It was not the state running everything as under the Soviet
system, which was a disaster as we all know, but you had a central coordinating
committee representing all interest groups: organized labour, farmers, middle-sized

businessmen, and so forth by region, and they would draw up, through their political



structures, annual plans for five-year periods of the highest priorities. Is it to build
infrastructure across the Amur River so that the iron ore of our province could be
exported efficiently to China? Which is now finally going ahead, as | understand it, on
the Russian side. What are the projects? Bringing the population into this process so
that it is not dictated by Western-educated economic technocrats who do not
understand the slightest thing, and excuse me for being blunt, but Western
economies are intellectually bankrupt — not the Milton Friedman school, not the
Maynard Keynes school. It is all gobbledygook in terms of the real economy. In the
real economy, you need to take care of the needs of the population and infrastructure
requirements.

Money, as Professor Glazyev indicated, is like the flow from the heart. The heart of an
economy is its human potential, human beings, the population, and it has to flow to
and from the heart through an arterial system called credit. If credit is costing 10%,
10.5% from the central bank to the private banks or the state banks, the middle-sized
entrepreneur is being strangled to death, and that is not an intelligent economic
model. Eight percent inflation is not going to kill Russians if you have a growing
economy.

One other point that is very essential not to forget is that there is something very
special about infrastructure, and that is it has a payoff to the state in terms of
increased tax revenues, even at modest tax rates. For every RUB 1 billion invested in
intelligent infrastructure, high-speed railways, power grids to parts of internal Russia
that are poorly served right now by all of these things, and the most beautiful project —
and | have just completed a book on this called The Eurasian Century — is a project
that the Russian Federation and the Eurasian Economic Union have agreed to
participate in, and this is wonderful news, and that is One Belt, One Road: the new
economic Silk Road that the Presidency in China, back in 2013, proposed in
Kazakhstan at a conference. And that is going ahead.

The European Union is blind to the potential, but as | have written and said in

interviews many times recently, the axiom today is not “go west, young man”, as it



was in the 1870s in the United States, go to California, go to the West; it is “go east,
young man” from Western Europe. The future of Western Europe is the economic
potential of Eurasia. It is as simple as that. You have everything in place: the Asian
Infrastructure Development Bank, the BRICS New Development Bank, the Shanghai
Cooperation Organization. It just is my impression, from many recent visits to Russia,
that it is lacking cohesiveness through state support of this. Not domination of every
decision economically — let the entrepreneurs do what they do best — but it needs
consensus guidance to link up with this Eurasian potential. | think if that begins to
happen, Russia is the most beautifully situated nation. One reason | come here so
often is that it is the most beautifully situated country on the face of this earth in terms
of real estate, the biggest land bank on the planet of any nation, the human potential,
the technological potential, and the raw materials. So this is, | think, the way to think

about the future, not central bank monetarism.

A. BobpoBckum:

Bonbwoe cnacubo, rocnoanH JHrganb. OTOT B3rNsg WMHOCTPaHLA MHE KaxeTcsa B
KakoM-TO cMbicnie gaxe Oonee pagukanbHbiM, dem B3rnsg Ceprea HOpbeBuua,
KOoToporo obbl4HO 06BUHAKT B pagukanname. Cenvac Mbl Crierka HapyLmm FOruky
Halen [OUCKyCcCUKW, HO Ans 3Toro ectb npuumHbl. A obpawycb K Buktopy
TonokoHckoMy, rybepHaTopy KpacHoApcKoro kpasi, KOTOPOMY HYXHO ©OexaTb Ha
BCTpeuy.

Cenyac MHOrve HasblBalOT CUTyaLMIO B permoHax O4HMM M3 FNaBHbIX PUCKOB AN
POCCUNCKON 3KOHOMMUKU. Y PErMoHOB HaKONUIKUCb OOCTaTouHO Oonbluve gonru, a
MeXQy TeM 4acTO roBOPSAT, YTO TOYKM pOCTa HaxXoOAaATCA MMEHHO B pervoHax. [ae
OHM? N MOXEeT NM 34eCb MOMOYb AEHEXHO-KpeauTHas MonmuTuka, Ha KOTOPOW Mbl

Aenaem akueHT B CerogHsilulHen ANCKyccun?

B. TOnoOKOHCKUM:



Mpexage Bcero, CKaxy, 4YTO pasBUTUE OKOHOMUKM pEervMoHa HenocpenCcTBEHHO
onpeaensieTcsa Makpo3KOHOMUYECKOW cuTyauuen. Bpsaa nu npaBunbHO ckasaTtb, YTO Y
permoHa MoryT ObiTb CBOM peuenTbl, OTMIMYHbIE OT OOLWMX, NO3ITOMY 4 XO4y
cornacutbca ¢ Cepreem [nasbeBbIM 1 CO CBOMX MO3ULMA MakCUMasibHO YNpOLEeHHO
noaTBEPAUTL MHOTME ero NoroXeHUs.

Y6exaeH, 4To 3KOHOMUYECKMA POCT — 3TO Halwa 6a3oBas 3ajada: He nogasneHue
NHNALKUK, He YTO-TO Apyroe, a poCT JOX0A0B HaceneHus n 6ogxeta. [na pocta
9KOHOMWKN B HaWleM perMoHe HYXHbl AOCTaTOYHO NpPOCTble W, Ha MOW B3NS4,
AOCTWXKUMble Bewun. [lepBoe — pormmkHa ObiTb COBEPLUEHHO Apyrasd LeHa AeEHer,
apyrasa ueHa kpeauta. He moxeT 6biTb pa3BUTUS MNPy TakoW LieHe OeHer, KoTopas
ecTb cenvac. Ecnun 66l oHa nameHmnnach, o6bem nHBecTMUMn B KpacHosipckom Kpae,
Aymaro, MrHOBEHHO BbIpoC Bbl Kak MMHUMYM B Tpu pasa. [ogoBon 06beM MHBECTULINIA
y Hac 1 6e3 Toro 4ocTaTouHO BENUK, B NpOLoM rogy oH coctasun 400 munnuapaos
pybnen, He BbINIO CHMKEHUS NO CPaABHEHMUIO C NPOLUSbIMY rogamMun.

CoBepLIEHHO O4YeBMOHO, YTO BbICOKas LeHa [OeHer He caepXuBaeT WHAMAUUIO.
HaobopoT, BbiCOKasi NPoLEHTHaa CTaBka €e NnoadepXmMBaeT: HET APYrMX BaXKHbIX
dakTopoB, Kpome, MoXeT ObITb, AeBanbBaumm pyonsa. Hukakmx MakpO3KOHOMMYECKMX
pUCKOB A He BWXY. bonee Toro, Ha Mon B3rnsad, €CTb HeCrnoXHble (PUHaAHCOBO-
KpeauTHbIE MHCTPYMEHTbI, MO3BOSISAOLWLME JOCTATOYHO ObICTPO CHU3UTDL LIEHY AEHET.
Btopoe — 3TO yKkpenneHue pervoHanbHoro Owomketa. He moxeT ObiTb
3(PPEKTUBHOIO  MHBECTULMOHHOIO Mpouecca npu cnabon  MHpACTPyKType.
WHMpacTpyKTypy HYXHO CPOYHO YKPEenmnATb, PErnmoHy HYXHbl OOMNOSTHUTESbHbIE
aoxoabl 6rogKeTa He ONA MOBbIWEHUA TEeKyLWKUX pacxogoB, a 4vTobbl yKpenuTb
NHAPACTPYKTYpY. OTO 3adadva rocygapcrtea, o 4eMm Cepren Toxe rosopun. A Bceraa
nogyepkuBato, 4To KpacHospcKOMy Kpakw He Hado [OoKasblBaTb WHBECTULIMOHHYHO
npuBnekaTenbHOCTb. Ham Hy>XHO MOBbIWATE €ro couunanbHy NpUBReKaTenbHOCTb,
4yTO TpebyeT pasBUTUS MHOTMX MHAPPACTPYKTYPHbIX OTpacnen.

MoXHO nn yBenuuuTb BroakeT 6e3 yBennyeHus Hanorosoro 6pemerHn? [la, ato Toxe

HECIOXHO. BO-I'IepBbIX, 3HauuTeNbHas 4YacTb HaWEen IKOHOMUKN — KakK MNWHUMYM



TpeTb — HaxoauTca BHe cepbl HaANOroBoro perynvpoBaHusi. He Hago Hu4ero
noBbIWaTh, criegyeT b W3MEHUTb HeKoTopble npaBwusiia. 3a CcyYeT HOBOW
9KOHOMUKK, KOTOpasi cendac He nopnagaeT nMo4 HanoroBoe perynupoBaHue,
AOMNOSTHUTESbHBLIM A0X0 4 B MNEpPBY0 ovepedb noryyaT MMEHHO PernoHbl, MOTOMY YTO
370 ByaeT AOXOA4 C 4OXOO0B rpaXKaaH.

Bo-BTOpbIX, HYXXHO W3MEHUTb pacnpegesieHMe Hanora Ha npubbinb, 4TOObI OH
nnaTuncs B Tex pervoHax, rge npousBoauTCsa NPOAYKT, 3a UCKNIYEHMEM PErmoHOB,
g€ HeT HUKAKoro npousBoAacTBa. Torga pernoHanbHble 6HOOXKETbl Cepbe3HOo
yKpensaTcs, apeKTUBHOCTb BI0KETHOM MNOANTUKA HAMHOMO NOBbLICUTCS.

CerogHsa 60MbLUOM BHYTPEHHWW AOSIT PErMoHOB CHMXKAET KayecTBO YhpaBreHus,
NOTOMY YTO MHOIME XMBYT MO NPMHUMUNY: «Mbl OMKHbI CTONBKO-TO, HY YTO e, byaeT
ewe bonbwe». 3To Henpuemnemo. ONATb Xe, eCTb MEXaHM3MbI, COrfacyoLmnecs ¢
CUCTEMOWN Mep, O KOTOPOM S FOBOPUIT, N NO3BOMSAIOLINE CYLLECTBEHHO CHU3UTb AOS,
YKpenuBe nNpu 3ToM GaHKOBCKYKD (DMHAHCOBYHO CUCTEMY Kak MHBECTULMOHHbLIN pecypc.
CerogHs Hawu ponrm — 9TO goxodbl OaHKoB. 3ayeM HyXHbl WHBECTULMU WU
NPOEKTHOE KpeauToBaHuWe, ecnv BGaHkM B rog nonyyawT ¢ permoHoB 200—250
MUnnnapaoB pybnen goxoda, He Hecs HUKakux mnsgepxek? KoHevyHo, N3MeHUTb 3Ty
CUTyaUnio HENPOCTO, HO B peaynbTaTe NOSIBUTCS OFPOMHbIA PECYPC, KOTOPbIA MOXHO
M HY)XHO HanpaBuUTb Ha pPasBUTUE ISKOHOMUKWU. BONbLUMHCTBO NPUCYTCTBYHOLLNX
cuMTaeT rnaBHbIM HE CHWKeHuMe CTOMMOCTM KpeauTa, a Co3[daHue HecblpbeBOu
9KOHOMUKWN, HO Af1I 3TOr0 BCE pPaBHO HYXHbl WMHBECTULMW, HYXHbl KpeauTHble
pecypcbl. 3TO OCHOBaA pa3BuTusl, 6€3 KOTOPOM HNYErO HE NONMYYNTCA.

Ntak, Ha MoWn B3rnsg, ecTtb BrOSIHE OCYLEeCTBUMblE Mepbl, KOTOpble MNO3BONAT
MOBbLICUTb TEMMbl U KAYE€CTBO 3KOHOMMYECKOro poCTa, a Takke HanTu B BOMbLUMHCTBE

permMoHoB BO3MOXHblE€ TOYKN POCTA.

A. Bo6poBckuu:

bonbwoe cnacmnbo, Buktop AnekcaHaposuu.



Obpawycb K npeacraBuTeEnNto pearnbHOro CeKkTopa, reHeparnbHOMY OUpekTopy,
npencenartento npasneHus PYCAJl Bnagucnasy ConoBbeBy.

UTo HYyXHO Ansa KpynHoro 6usHeca? B COCTOSIHMM N MOMOYb AEHEXHO-KpeaAUTHas
nonutuka? Kak Mbl noHMMaem, cendvac LieHTpanbHbin 6aHk Poccunckon degepaumm
MNbITA€TCA CHU3UTL noTpebneHne, Tak Kak cyYUTaeT, YTO Ha CTUMYSIMPOBAHUM
noTpebneHna cerogHa Oaneko He yedewb, 3Ta Mogernb He pabotaeT. K yemy
NPUBOANT CHWXeHue noTpebneHna B peanbHOM cektope? MoXeT nn pOCCUNCKUN
Ou3HeC cyuwlecTBoBaTb HOPMAaribHO B YCIOBUSIX 3aKpbITUS BHELIHUX (PUHAHCOBbLIX
pbIHKOB, ecnun LleHTpanbHbii ©aHk Poccunckon depepaumm M3MEHUT OEHEXHO-
KpeaUTHYI0 NonnTuky? MoXeT ObITb, HY)KHO NMPeanpuHATb ele Kakue-To OeNCTBUS,
yTobbl  Hawa  AEeHeXHO-KkpeaAuTHas  MonuTMKa  cooTBeTcTBOBana  obwum
ycTpemneHunam [lpaBuTenbCTBa, KOTOpble OAEKNapUpYrTCA €ero 3KOHOMUYECKUM

onokom?

B. ConoBbeB:

CerogHsi Mbl FOBOPMM O TPAEKTOPUM YCTONYMBOIrO pOCTa, U roNoCoBaHNE NoKa3biBaeT,
yTo nobexgaeT BapuaHT «daBauTe YWOEM OT CblPpbe€BOW OKOHOMMUKM». OTOT
KOHCEHCYC LOCTUTHYT YyXe MHOro neT Hasag. Cnoputb HM O YEM HEe HYXHO, BCe
cornacHbl, 410 Heobxoaumo pasBuBaTb Ob6pabaTtbiBalOWyD MNPOMbILLSIEHHOCTb,
BHEOPATb HOBble TexHonoruu. [lpobnema 3akniyaeTcd B WHCTPYMEHTax WU
caepXxuBaromx pakropax.

A 6yay roBopuTb O CBOEKW OTpacnu, O TOM, Kakon Mbl XoTenu 6bl BUOETb ee yepes
nsaTb net. Mbl roBopuMm: «[laBante pasBmBaTb 06pabaTtbiBatoLLyO0 MPOMbILLIIEHHOCTb,
yBenuumBaTb NoTpebneHme antoMmnHUs, BBOAUTb MMMNOPTO3aMeLLEHMNE N TaK aaneey.
Korga mbl nblTaemca 310 caenatb M obwaemcss ¢ TEMU, KTO NMPOU3BOAUT NPOAYKTbI
KOHEYHOro Nosfib30BaHunA, Mbl BUOUM, YTO agMUHUCTPATUBHbIE Bapbepbl NO-NPeXHeEMY
OYeHb BbICOKU. Peub naeT npexae Bcero He o cyaebHOM perynupoBaHuu, KOTOPOeE,
KOHEYHO, Hago cMmsArdaTb, a O HOPMaTMBHOM perynupoBaHun. Haww ctaHgapThl,

CHulbl, MY3 1 Tak ganee 4o cux nop 3anpeLwarT UCNofb3oBaHMe Hallero NpoayKkra



B NpoBOAKax BHYTpM goma. Buyepa Ha 3acepgjaHun AnMOMMHMEBOW accouvaunn Mbl
rosopunu, 4To B EBpone 70% neluexoaHbIX MOCTOB AeNalTcs U3 antoMUHNUA, a 'y Hac
noka HeT Hu ogHoro. Cenyac Mbl MOCTPOMM OAWMH, MOKaXXeM ero: MoxeT BbiTb, AeNno
COBUHETCHA C MEPTBOW TOYKN.

B Amepuke 0o 70% noaBwKHOrO coctaBa MU3roTOBMAETCA M3 antOMUHUA UK OPYroro
nerkoro metanna, 4tobbl CHM3WUTb Harpysky Ha OCb. Y HAc HeT MpPaKTU4EeCKU HU
ogHoro Takoro BaroHa. Korga Mbl coenanu obGpaseu, Ham Benenu npusaputb
cTanbHyo B6anky, 4Tobbl Harpy3nTb 3Ty OCb, MHa4Ye OoHa ByaTo Obl HAYMHAET NpbiraThb.
Taknm o6pa3oM, Mbl HE CHUXKAEM Harpysky Ha ocb, a, Ha06opoT, yBenn4nBaem ee, B
COOTBETCTBMM C AENCTBYOWMMN TpeboBaHUAMN.

Bonpocbl HOpMaTMBHOIO perynupoBaHust TPeOytoT CKOpEeNLero peLleHusl, 30ecb He
Hago n3obpetatb Benocunen. MoxHo B3sTb MHOrOe 13 TOro, YTo yxxe paspaboTaHo B
EBpone n Amepuke, nepeBecTU, HEMHOIO agantupoBaTb U BbICTPO MPUHATL. BoOT

nyTb, MO KOTOPOMY HaAO ABUTaTbCA MakCUMalribHO 6bICTpO.

A. Bob6poBckuu:

OTO Takasi CTPYKTypHas pecopma?

B. ConoBbeB:

[a, cTpykTypHas pedopma.

KoHeyHO, OOHO 9TO HMYEro He WU3MEHUT. cnocodbl BedeHua OusHeca, OenoBOw
KnnumaT, perynmpoBaHme MoryT ObiTb HACKOMbKO YrOAHO XOPOLUW, HO €CrnN HET OeHer,
Mbl HE COBUHEMCS C MecTa. Y Moux Konner n3d Kutas CToMmMocTb KpeauTHOro pecypca
paBHa 2% npu cpoyHocTn B 20 neT. Y MeHa — kak MMHUMYM 10% npu CpoOYHOCTU B
TPU—NATb NET, U CKOMbKO Obl 9 HM XOTEen, 9 HUYEero He cmory caenatb. [MoNHOCTLIO
COrnaceH ¢ TeM, YTO, CHMXKAA OEHEXHOE NPeanoXKeHNE N yaepXnBas BbICOKYH CTaBKy
paan 60pbObl ¢ MHNALMEN, Mbl HA caMOM Aene pasroHseM WHMNAUUI0, B TO Xe
BpEMS 3aXMMaeM npeanoXeHme. Y Hac HeT BO3MOXHOCTM OCYLLUECTBNATb HOBblE

MHBEeCTUUNN, HET BO3MOXHOCTU BbIBECTU I3TO NpeanoxeHne Ha pPbIHOK. OcHoBHOM



BOMPOC cendac — 9TO CHMXEHWE CTOMMOCTU KpeaUTHbIX pecypcoB, obnervyeHue
AocTyna K HUM, yBENMYEHWE CPOKOB KpeawuTa, Tak Kak CPOK HE MEHEE BaXEeH, YeM
cTaBkKa.

Hawa 6aHkoBckasa cuMcteMa CXXMMaeTCs: cermyac ecTb NATb OCHOBHbIX 6aHkoB, ObiNno
HamHoro Gonblue. KoHKypeHUuMs yMeHbLLaeTcs, a noboe yMeHbLUEHNE KOHKYPEHLNK
NPMBOANT K POCTY LleH — B JAaHHOM criydae, K pocTy CTOMMOCTM KpeauTta. [loaTtomy
HaM Hago uMcKaTb anbTepHaTUBHbIE BO3MOXHOCTU ero ygelwieBrieHusi. Mbl MOXeMm
CKONMbKO YrogHoO roBOpuUTb O HeobxogmmocTn cTaBkm B 2%, HO ecnvM cTaBka
LleHTpanbHoro 6aHka Poccuinickon ®epepauun pasBHa 10,5%, B niobom 6aHke MHe
ckaxyT: «[Mouemy Bopyr 2%?»

Kakme wmoryt O6biTb anbTepHatmBbl? blomkeTHas nonuTtuka. brogxetr OorkeH
paccMaTpmuBaTbCs HE Kak MHCTPYMEHT CAEPXKMBAHMUSA, a Kak UHCTPYMEHT passutus. C
NOMOLLbI OHMKETHbIX BnMBaHWN, 4epe3 doHAbl, Hanpumep, PoHO pas3BUTUS
NPOMbILLNIEHHOCTN, U Yepe3 NpsAMble OOoTauuuM Mbl OOSMKHbI yYAEWeEBUTb CTOMMOCTb
AeHer. [lanee, HYXXHO NMoBbIWAaTb (PMHAHCOBYIO CAMOCTOATENbHOCTb PEMMOHOB: Mbl HE
MOXeM BCe perynmpoBaTtb n3 LeHTpa. K npumepy, B KpacHOAPCKOM Kpae Mbl CO30aeM
«ANIOMUHNEBYIO OOMMHY» M NMOHUMMAaeEM, Kakme MPOU3BOACTBA Mbl Tyda NpuBEAEM.
[Mocne 3Toro Mbl CMOTPUM Ha UMHCTPYMEHTbI: 13 Hux 90% — denepanbHble. Kakoe
yyactme npuHMMaeT permoH? A Bedb MMEHHO B PErMOHEe Mbl OOSKHbl pa3BUBaTb
Npoun3BoACTBa, MMEHHO PErMOH NOHMUMAET, Kakue NbroTbl HY)XXHO AaThb.

A cornaceH ¢ Cepreem [Na3sbeBblM OTHOCUTENBHO NPEANOXEHUA OEHEr Ha PbIHKe,
CHWKEHMUST CTOMMOCTM KpeauTa 4epe3 OHmKEeTHbIA MeXaHW3M W, KOHEYHO Xe,
HanoroBbiX METOO0B CTUMYITMPOBAHUS.

oo Hasag Mbl MHOMO rOBOPUMIM O CHWXKEHWM CTOMMOCTM YCRyr €CTEeCTBEHHbIX
MOHOMOSMIA W MPULLNN K KOHCEHCYCy: OaBanTe caernaem Tak, 4YTobbl MX POCT He
obroHan mHgnauuo. 3ta npobnema oTowna Ha BTOpon nnaH. MHe kaxeTcs, 4To
oyepedHbIMM  WaraMmyv  OOSPKHbl - CTaTb  MOSIyYEHME [OEHEXHOro NpeanoXeHus,
drHaHCOBasi CaMOCTOATENbHOCTb PErMoHOB W UCMONb30OBaHME OwmokeTa Kak

MexaHn3Mma MHBECTULIMOHHOIO pocCTa.



BoTt mou peuenTbl.

A. BobpoBckun:

Bonblwoe cnacubo.

A obpawatoce kK AHgpeto Knenady. C Toukm 3peHuss LleHTpanbHoro 6aHka
Poccuinckon ®epepaumm Bce NOrMYHO: Mbl NtobbiMn cnocobamn CHU3UM MHMONALNIO
0o 4%, a panbwe HayHeM pacTtu. Ona pocta B 4—5% HYXHO NpoBecT pedpopMbl.
CHu3uM wuHGnNauuio, nposegem pedopmbl M gobbemcsa pocta B 4—5%. He
obsa3aTenbHO cHavana gobmBaTtbCs pocTa, @ NOTOM MOHEMHOTY CHMXaTb UHAIIAUMIO.
[laBante CTpPyKTYpHO nepectpamBaTb 3KOHOMUKY. ECTb nn y Hac Bpemst Ha 3T0? ITO
nepsoe.

BTopoe: Henb3s nn coBmMecTUTb 3TW ABa npouecca? MoxemM nn Mbl C NMOMOLLbIO
Kakux-TO APYrMx MexaHu3mMoB obecrneynTb M SKOHOMUYECKUA POCT, U CHUMXKEHUue
NHpNaumn? MoxeT 6biTb, npobniema He B AEHEXHO-KPeOAUTHOW MONUTUKE, HE B

LleHTpanbHom 6aHke Poccumnckon denepaunn?

A. Knenau:

He xoten 6bl KOMMeHTMpoBaTb noruky LleHTpanbHoro ©6aHka Poccuickon
degepaunmn, Tem BGonee OHM camMu AOCTATOMHO YETKO ee m3naratoT. A cornaceH c
TeMm, 4YTo roBopunu Buktop TonokoHckun n Bnagmucnae ConoBbeB: npobrnema He B
KONnM4yecTBe [eHer, B 9KOHOMMKE WX JocTaToyHo. [lpobrnema B TOM, Kak OHM

pacnpeaeneHbl, Kak oHVM paboTaloT, KakoBa UX LieHa.

A, BobpoBckuum:

'oe oHun? MNMepeuncnute mecta! [leHer 4OCTAaTOMHO — rAe UMEHHO?

A. Knenau:
[leHexxHaa macca y Hac OEeNCTBUTENbHO €CTb, HO ee 3axan LleHTpanbHbii 6aHK

Poccuiickon degepaumn. IOTO 3aBUCUT He Tonbko OT LleHTpanbHoro 6aHka



Poccuiickon ®efepauunm, HO 1 OT NOBEAEHMUS NOAEN, KOTOPbIE YXOAUNN B HaNUYHbIE.
B peanbHOM BblIpaXeHUN geHEXHaa Macca B NPOLUSIOM roy CokpaTunachb M noka 4YTo
He pocna. [lymato, B 3TOM rogy ee npupoct coctaBut 1,5 TpunnuoHa pybnen, ecnu
He Gonblue, NMOTOMY YTO €CTb 4OXOAbl OT 3KCNOpTa, pacTyT LEHbI, pacTyT Aeno3uThbl
HaceneHus n npegnpuatui. [NpupocT No genos3ntam B 9TOM rogy COCTaBWUT [OBa
TpunnuoHa pybnen nnu 6onbLue.

Mpobnema B TOM, 4YTO O€eHbrM He paboTalT, HE NUOYT Ha YBENUYEHME KPEeaUTOB.
KpeaouTtbl HaceneHmio B HOMMHANbHOM BbIpaXXeHUU cokpauwiatoTcd. HaBepHoe, BO
BTOPOW MOSIOBMHE roda WM K KOHUY roga OHW HadHyT pactu. Ho kpeauTthl
NpeanpuaTUAM TOXe MPaKTUYECKN He pacTyT, a B pearibHOM BblpaXeHUU CXUMatoTCS,
Kak 1 KpeauToBaHME PErMoHOB, MOCKOSbKY OHU 3aKpeanUTOBaHbI.

B noknage CronbinuHcKoro knyba npeanaratoTcs crneayowme Mepsbil.

MepBoe. bonee arpeccMBHOE CHWXEHWE MPOLEHTHbLIX CTaBOK, MOTOMY 4TO AJIS
9KOHOMUKN BaXkHa HEe TOSIbKO HOMWHamnbHas, HO W peanbHasa MPOLUEHTHas CTaBKa.
Cenvac oHa coctaBnsgeT novtn 4%, ecnu OpaTb cTaBky LeHTpanbHoro 6aHka
Poccuinckon depepaumnn. MHPNaUmMa CHU3UTCA, Tak Kak peanbHble O0XOoAbl nioaen
nagatT, u 310 6onee BaxHbIM PaKTop, YeM AEHexHas nonutuka LleHTpanbHoro
6aHka Poccuiickon d®egepauun. Takum obpasom, MHGNAUmna ynaget oo 4% K KOHuy
cnepywouwlero roga, B KpanHem criydae — K Hadany 2018 roga, ecnv He 6ygeT LWOKoB
C NpoaoBOSILCTBMEM. Y HAC MHMNAUMSA 3aBUCUT HE CTOSbKO OT TOro, YTo genatoT
LleHTpanbHbin 6aHk Poccuinickon dPepepaumm unnm  ectecTBEHHbIE  MOHOMOMNMU,
CKOMbKO OT TOro, YTO Npoucxogut Cc 3epHoM B Amepuke n Bo PpaHuuu. LleHbl Ha
NpOOOBONBLCTBUE NPMBSA3aHbl K MMPOBLIM LieHaM, U 9TO Bonee BaXHbI dakTop, Yem
BCE HallM AEHEXHble yrnpaxHeHus. Tak, npyn ctabunmsaumm nnm CHUXXEHNN MUPOBbLIX
LeH Ha npoOoBOSfbCTBME, B MEPBYH ouvYepedb Ha 3epHO, LleHTpanbHbin 6aHk
Poccuiickon ®enepaunn aTy 3agady BbIMOSHAT.

Bbl npaBbl, 3agaBasi BONPOC: Kak 3TO CBA3aHO C 3KOHOMMYECKMM pOCTOM? BbicoKkne

npoueHTHble CTaBkKn C HAM HECOBMECTUMBDbI. er,ﬂ,I/ITbI ans 6aHkoB coctaBnawT 11—



16%, ona manbix — 6onee 20%. 3T1o abcontoTHO HENOAbEMHbIE pearibHble CTaBKu,
NO3TOMY 34€Cb HY>XHbl CEPbE3HbIE N3MEHEHUA.

BTopoe. Y Hac o4yeHb pa3HoobpasHas M CermMeHTUpoBaHHAasi SKOHOMUKA, U obLliee
CHWKEHME MNPOLIEHTHON CTaBKM BNMSeT Ha OaHKM, HA OEHEXHbIN PbIHOK, HO He
obecneunBaeT OOCTYNHOCTb KpeauToB ans 6usHeca n HaceneHus. NoaTomMy HyXXHbI
cneunanbHble WHCTPYMEHTbl. OTAenbHble MHCTPYMEHTbl €CTb —  Hanpumep,
NpoOeKTHOe (PpMHaHCMpOBaHMe, corfiacHo noctaHosreHuto MNpasutenbctea Ne 1044. B
pamMKkax noctaHoBneHus BbigeneHo okoro 100 munnuapaos pybnen, HO cenyac aToT
MexXaHu3M ocTaHoBrieH. MoxeT ObiTb, 3TO He cambli 3(PEMEKTUBHLIA MEXaHM3M,
AOCTaTOYHO OOpPOKpPaTUYECKNN, HEPLIHOYHbLIA, HO 4YTO npeanaraeTcad B3aMeH?
Hwuuero. 3aecb HyXHbl KapAWHanbHbIE MEPbI.

Cenvac 6aHKoBCKasi cuctemMa novtn He oMHaAHCUPYET MHBECTULNIA, B NyYLLEM Cryyae
noetT nponoHraumsa unu BbibupaHue OTKPbITbIX paHee KpeauTtoB. Ecnu BepuTb
PoccTaTy, X0Ta 3TO U HEHaAeXHble LM pbl, BKNag poCCMncKkon 6GaHKOBCKOM CUCTEMbI
B MHBECTUUMM B 3TOM rogy coctaBun okono 4%, B npowsnoMm — 4vytb 6onee 5%.
loBOpUTb He O 4YeM. [NUHHbIX KpeauToB 6Oonblue, HO OHWM B OCHOBHOM WAOYT,
Hanpumep, Ha CAenkn CAMaHus — nNo  CyTW, npocTtoe nepeodopmrieHne
cobcTBEHHOCTN. He BcskMe ANUHHbIE KpeanTbl pearnbHO NOAAEPKMBAIOT MHBECTULUN.
Hy>XHbl HOBble MHCTPYMEHTbI, U1 OHW eCTb. 34eCb BcnomuHanum o doHae pasBUTUS
NpoMbIWeHHoCcTH. Ero kanutan coctasnan 20 munnuapgoB pybnen, cenyac ganu
ewe gecartb munnvapgos pybnen. Jonyctum, gagyTt ewe OecaATb MunnMapaoB —
Bcero 40 munnuapaoB Ha BCHO CTpaHy, MeHbLUe Munnuapga gonnapos. BosHukaeT
BOMPOC: Henb3da N B3ATb AeHbrM u3 GrogkeTa? Ho OrogxkeT cendac HaxoauTcs B
CNOXHOM MONOXEHUN. 3HAYUT, HYXKHO, YTOBbI 6aHKN doMHAHCMpPOBanNu 3TK NPOEKTHLI, a
LleHTpanbHbin 6aHk Poccunckon depepaumm gasan MM KpeauTbl U CHUMAaN 4vacTtb
PUCKOB, UK, Hanpumep, BHelwakoHOMBaHK, HO Yy HEro cenvac HeT pecypcoB.

Tak unm nHave, Mbl ynMpaemcsi B TO, UYTO HYXHbl MHCTPYMEHTbl — MOXET OblTb,
bonee pblHOYHbleE — UHAHCUPOBAHUSA WHBECTULMOHHBLIX MPOEKTOB, KOTOpble

COOTBETCTBYIOT MpuopuTeTaM, Yepe3 MHCTUTYTbl pa3BuTus. [onycTMMm, rocygapcTBo



peLunno, YTo NPMOPUTETOM SABJISETCH CeSIbCKOe XO3MCTBO — B HbIHELLHUX YCNOBUAX,
Korga nNpouM3BOACTBO MOJSIOKa NajaeT Kaxabl rod, a B nocrnegHee BpeMs U ero
notpebneHne. MoxeT OblTb, CTOMT He BblgaBaTb Ccybcuaun noa NPOLEHTbl, a
N3Ha4anbHO KpeauToBaTb NpeanpusaTua no 6onee HU3KUM CTaBKaM U CHUKATb PUCKMU,
MOTOMY 4TO BCE pPe3Ko VYXecToumnu puckoBble TpeboBaHusa. Cenyac 3TUM
TpeboBaHUAM yooBAETBOPSAIOT Mano nNpeanpustmin, Tem bonee B cermeHTe cpegHero
ObusHeca.

Moopgepxkka cpegHero 6usHeca — camasi HeraTMBHas CTOPOHA HaWen CUCTEMbI
nogaepXkn. Bce yTBepxgawT, YTO 9TO [MaBHbIA MNPUOPUTET, HO YTO pearibHO
aenaetca? Mo ouumnanbHON CTaTUCTUKE KpeauTHbIM nopTdenb Bcex 6aHkoB Ans
Marnoro n cpegHero 6usHeca 3a npownbii rog cokpatunca Ha 30% — 3TO MoYTH
TpunnvoH pybnen. Bcsa noggepxka manoro ©usHeca cO CTOPOHbI LleHTpanbHOro
baHka Poccuinckon ®depepauum — ato 20 munnuapgoB pybnen B rogd, NpocTo
rOBOPUTb HE O YeM. XBaTUT BCEro Ha HECKONbKO MpoekToB. Mbl  OOMmMKHbI
obecneunBaTb JOCTYMHbIE KPeAUTbl ANA TEX, KTO pa3BMBaeT TEXHOMOMU, KTO MOXET
NpeasioKnUTb KOHTPAKT, a He 3arorn, NoToOMy YTO BCA CUCTEMA LOEPXKUTCA Ha 3anorax,
NoNyYnTb KpeanT B 6aHKe NoA KOHTPaKT pakTU4EeCKN HEBO3MOXHO.

BepHycb Kk TOMy, 4YTO ckasan npodeccop OHrganb: cepaue 3KOHOMUKM — 3TO
4YenoBeYEeCKNn Kanutan u yenoBedveckme komneteHuun. Buepa AHTOH CunyaHoB,
KOTOPOro A OYeHb yBaXkar, roBOpWII, YTO cepaue — 370 6omkeT. OTo ABa pasHbIX
MMPOBO33PEHMUS, HO 3a HUMWU CTOAT M OBa pasHbiX nogxoda B nonutuke. Cepaue
Hallen 9KOHOMUKN — 3TO YerloBEYECKME KOMNETEHLUNN, 3HAHUSA, paboTOCNOCOOHOCTD,
TanaHtel. OHM ecTb B Poccun, Mbl elle He Bce noTepsany — HaobopoT, Mbl
AEMOHCTPUPYEM YHUKamnbHYK CMOCOOHOCTb reHepupoBaTb HOBbIE WAOEWN, HOBblE
NpoekTbl. He npeacraBnsi, Kakas 9KOHOMMKA, C CaMbIMU NYYLWUMW UHCTUTYTaMu, B
CWA, B LWBenuapun, cmorna 6bl pabotaTb NpU peanbHbIX CTaBkax B 4YeTblpe C
NNWHMM NPOLIEHTA, B YCIIOBUAX €XEerogHoro COKpalleHUsl pearibHbIX pacxodoB Ha

HayKy, TexHonoruu, obpasoBaHue, 3apaBooxpaHeHune. Mpu aToM Mbl obecneymBaem



COXpaHeHue n pasBuTMe 4YeioBevecKoro kanuTana n ocTaemcs
KOHKYPEHTOCNOCOBHbLIMN.

Ecnn Mbl XOTUM WM3MEHUTb MOMUTUKY, Hago, YTObObl cepauemM 3KOHOMUKU Bbinu
4YenoBeYvyecKnin kKanutan u KoMneTeHunn, a He BrooKeT. 34eCb He HYXXHbl TPUSTINOHBI.
CnegyeT BHavane nepepacnpefenutb [eHbrn, KOTopble Mbl TpaTUM, CHU3UTb
TpeboBaHMA NO pucKkam, CHU3UTb CTOMMOCTb AeHer, a ganblle, ecnn noTpedyercq,
yBenuyueaTb rocgonr. [lpy 3ToM He Hago XaaTb TOr0 BPEMEHW, Koraa MHCTUTYTbI
NCNpaBsTCA, BCe CyAbM N NOMULENCKNE CTaHYT YECTHbIMWU, U Mbl HAYHEM €34UTb NOo
npasunam. Hago MeHATb 9KOHOMUYECKYHO NOSIUTUKY, N 3TO AacT adpdekT. Y Hac ecTb
pearibHbI NOTEHUWan gns CyLwecTBEHHOrO YCKOPEHUst pocTa.

A cornaceH ¢ Buktopom AnekcaHOpoBMYEM B TOM, YTO HYXXHO KapAuHanbHO MEHATb
CUCTEMY B3aUMOOTHOLUEHUA C pernoHamu. brogxkeTHble TpaHchepTbl pernoHam
coctaBnaT okosio 1% BBI1 (B gBa pasa 6onble degepanbHbiX pacxodoB Ha
obpasoBaHune), HO 3PFPEKTUBHOCTb ATUX AEHEr KpanHe Hu3ka. [Mpn aToMm TpaHcdepThl
Henb3s YCTpaHuUTb, MOTOMY 4YTO Mbl Mnepefdany B PervoHbl BCe pacxodbl Ha
obpa3oBaHue, 3HaAYUTENbHYK YacTb PacxodoB Ha 34paBOOXpPaHEHME U PEMOHT
A0por, a 4oxogHon 6a3bl y HUX HeT. Hy)XHO He TOMbKO peluaTtb BOMPOCHI, CBA3aHHbIE
C PecTpyKkTypusaumen JoNros U co3gaHMeM 1 pasBUTUEM pbiHKa 3aMMCTBOBaHUN, HO
N cos3gaBaTb B perMoHax [OXogHyw ©0asy, moxeT 6biTb, nepegaB MM YTO-TO U3
denepanbHoro GroaxeTa — HanpuMmep, Hanor Ha nNpuobinb. Jaxe nocTtynneHus ot
akumn3oB Ha BOAKY M GEH3MH 4acTUYHO mayT B UeHTp. Hago otaaBaTb permoHam
bonbwe paeHer. denepanbHOMy OHOLKETY MpoOLLe 3aHATb, YEM perMoHarnbHbIM

orompkeTam.

A. BobpoBckuu:

Bonbwoe cnacnbo, AHapen Hukonaesmy. 310 yxe Habop OENCTBUIA, MOXHO CKa3aTb,
nnaH pecopm.

Bopwuc KOpbesud, obpaltyck kK Bam. MHe nHTepecHo Balwle MHeHue, NnoToMy YTO 1 B,

n Cepren KOpbesuy, n AHgpen Hukonaesmy He Tak JaBHO y4acTBOBanu B 3aceaHum



[MpesnpaeHTCcKoro coseta. ECTb oLyLleHne, YTO KOHCEHCYC BCe-Taku BO3MOXeH. Y Bac
CKnagblBaeTcs Takoe oLlyuieHme?

MoxeT ObiTb, AHOper HukonaeBud npaB: OeHbrM €CTb, U He Hago yBeNnuuMBaTtb
AeHexHyto maccy. Mpountnpyto TatbaHy onukoBy, koTopasi, obpallasicb K MUHUCTPY
domHaHCcoB, ckasana: «AHTOH 'epMaHOBUY, TPUISTMOHBLI S Cpa3y Hanay: BCe NEXUT Ha

[eno3nTax y kopnopauuiny.

B. TuTos:

[leHbrn ecTb, HO OYeHb gopormne. A cpasy roBopro 3T0, Korga CTtankmBarCb C Takow
NOrnKon: «3a4emM BaM OeHbru, Koraa OHM ecTb B 3KOHOMUKE?» OHU eCcTb Yy 6aHKoB, HO
OYEeHb [OPOrK, OHM €CTb B pearnlbHOM CEKTOpe, HO TONbKO Y CbIPbEBbLIX KOMMaHUN-

3KCMOPTEPOB.

A. BobpoBckuu:

Y ogHOro ectb, Yy Opyroro Her.

b. Tutos:

Heckonbko munnuapaoB gonnapos. B peanbHOM CEKTOpe AEHEr HeT.

Heckonbko cnoB o CtonbinMHCKOM Knybe. A koopanHupyto paboTty CTOMbINMHCKOrO
knyba, cosgaHHoro «[enoson Poccumen». Mbl Npeanoxmnu OoCTaTOYHO FPOMKME
NHULMATUBbI, HANpUMep, NfaH co3gaHnsa 25 MUNNIMOHOB BbICOKOMPOU3BOAMUTENbHbIX
paboymx MecCT, KOTOpbIM MOTOM CTan 4YacTbld Mauckmx ykasoB [lpesugeHTta. K
coXarneHut, cenyac 3ToT NnaH He BbinonHaeTcs. Popym «lpeanpuHumaTenbckas
MHUUMATMBaA», ArFEeHTCTBO CTpaTermyYecknx MWHUUMATMB MO MPOABMKEHUIO HOBbIX
NpoekToB, opueHTauuss Ha Doing Business — Bce 910 nogBunocb 6narogaps
«denoson Poccum». KOHEYHO, Mbl HE MOMMM NPOUTU MUMO MaKPOIKOHOMMUYECKUX
3agad, NOCKOMbKY BU3HEC XAOeT peLLeHU.

CerogHs 51 Kak YMOSMHOMOYEHHbIN MO 3aluTe npaB npeanpuHUMaTenien roToBun

noknag ansa MNpesvgeHta. CornacHo COUMONOrMYeckoMy OMpocy cpeau npobnem,



KOTOpPbl€ BOJIHYHOT OusHec, Ha nepsoe MecTO BblLUJ1a npo6nema HeonpeanesneHHOCTHn
3KOHOMMYECKOM nonutukn. He cnpoc, He Halnorn, He npoueHTHble CTaBKM, a
HeonpeaeneHHOCTb 9KOHOMUYECKOM cuTyauunn. Mbl OOfKHBI OTBETUTL Ha 3anpochbl

OGu3Heca M paspaboTaTb OCHOBHble HamnpaBneHWs 3KOHOMWUYECKOW NOonNuTukKA. Ons

3TOro0 Mbl MNPUBAEKM BUOHbIX 3KOHOMUCTOB — AHgpea Hwukonaesuya, Cepres
FOpbeBuya, AkoBa MwupkuHa, akagemuka AraHbersiHa, — W NOArOTOBUMN CBOW
BapWaHT.

EcTtb npe3eHTaund, KOToOpyk 4 rnpencrasndsn Ha 3acejaHnm OKOHOMUYECKOro coBeTa

npv MNpe3nageHTe, oHa 3aHnMaeT 15 MuHyT. CerogHs HET gaxe 15 MUHYT.

A. BobpoBckuu:

Y Hac ocTanocb MeHbLlEe BPEMEHW.

B. Tutos:

Ha 3acegaHum 3koHomuyeckoro coseta Anekcen JleoHngosuy rosopun 45 MUHyT, a
S YNOXUIICA B PaMKMU.

MocmoTpuTe TONMBKO Ha npasbii rpaduk. Bmecte ¢ PepepanbHOW HanoroBou
cnyxbon — He PocctaToM — Mbl MOCMOTPENN, Kak pa3BMBanach Halla 3KOHOMUKA B
TeyeHune Tpex net. [JlobaBneHHass CTOMMOCTb 3a Tpu roga, ¢ 2011 roga no 2014 rog,
Bblpocna Bcero Ha 1%. Pocna Takke Toprosnsa. ObpabaTbiBatowime npoM3BoAcTBa B
CaMOM HW3y — MUHYC 7 TpuUINuMoHOB pybnen. TakoBO CerogHsillHee COCTOsiHME
Haluen 3KOHOMUKK. ITO unpbl PefepanbHOM HaNnoroBom crnyxobl, KOTOpasi NOAHANA
BCE NepBUYHbIE AAHHbIE, TO €CTb BCe HanaHcbl npeanpusaTuin.

[anee, He(pTb nepecTtaeT ObiTb NCTOYHMKOM OOXOAO0B AfS 3KOHOMWKW CTpaHbl, Ans
bropkeTa, ans nogen. Ha yem mMbl moxem 3apabatbiBaTth? A€ UCTOYHMKM pocTa?
HanomHo, Halwa noBecTka AHA 3Byyana Tak: «HoBble UCTOYHUKM poCTa POCCUNCKON
3KOHOMUKMY. Mbl genann SWOT-aHanu3 n npuwnm K BbiBOAY, YTO €CTb CEMb
OCHOBHbIX UCTOYHUKOB; B NPUHLUMNE, NX HAMHOro GonbLle, HO OCHOBHbIX — ceMb. Ha

cegbMOM MeCTe — TpaH3I/ITHbII7I noTeHuunasn, KOTOpPbIM Mbl obnagaem kak CTpaHa,



pacnosniokeHHasa B UeHTpe EBpasuvn. Ewe oanH UCTOYHUMK — Manbii U CpegHUn
OGM3HEC, 9KOHOMMKA MPOCTbIX BeELleN, Kak Mbl €€ Ha3blBaeM, BbINyCK WHBEHTapS,
n3genun 13 nnacTuka, MeTanna, KaMHsl, KOTopble BO BCEM MUpe OObIYHO
NPOU3BOAATCA JlOKasribHO: 3TO OrpoOMHas 4acTb OSKOHOMUKW. Ha 3acepaHum y
[Mpe3ngeHTa 9 NpuUBOAWMIT TaKOW NPUMEP: OHA U3 KPYMHbIX CeTeln, KoTopas npogaeT
MHOCTPAaHHbIE XO3SINCTBEHHbIE TOBapPbl, CMOrfa Ha HalleM BHYTPEHHEM PbIHKE KynuTb
15% HYXHbIX e ToBapoB — CKODSIHbIX M3genun, reo3gen u Tak ganee. B MNMonblie
OHa MOKynaeT Ha MeCTHOM pblHKe 85% Takumx TOBapoB. Y HaAc WX HaWTKM MOKa
HEeBO3MOXHO.

Adpyrme UCTOYHUKM — HOBasi MHAOYCTpuanusauus, pasBuTME HOBEWLWMX oTpacren,
passutne AlK, y KOTOpOro ecTb OrpOMHbIA noTeHuman, yrnybneHve nepepaboTku
Cbipbsi C BbIXOQOM Ha BHeLWHWEe pbiHkA. CerogHs Mbl Npogaem fiec B OCHOBHOM B
Buae cCbipbs, a OuHnaHana wn  Kutam cosganu  Onarogaps  emy  Lenyt
neconepepabaTtbiBaloLLy0 NPOMbILLNEHHOCTb. Bce aTo obecneunT Ham exerogHbln
pocT B 4—5%, a ecnun Bce CroXuTca yaadHo, To 1 6ornbLue.

UTO HY)XHO M3MEHUTb B POCCUNCKOW IKOHOMUKE, 4TOBbI npuntM K pocty? Kak
N3MEHUTb perynupoBaHne, SKOHOMUYECKYD NONMTUKY? Mbl NpeanoXxunu nporpammy
n3 gecatn nyHkto. OcHoBHas npeteH3uns Kk Cepreto KOpbeBMYy 3aknioyaeTcsa B TOM,
YTO OH npeyBennuMBaeT 3Ha4yeHne [OEeHEXHO-KpeOUTHOM nonutukn. Mbel He
npeyesenuynBaeM ee 3HayeHue, cYMTasl, YTO KaXKabl MYHKT BaXKEH M YTO 3KOHOMMUKA
N3MEHUTCS TOMbKO B TOM cnyyae, ecnv 6yayT BbINOSIHEHbI BCe AECATb NMYHKTOB. OHU
KacatoTcs Hanoros, TapMdoB, agMUHUCTPATUBHOIO AaBreHna Ha 6usHec, cyaebHom
CUCTEMbI — Y Hac ecCcTb NnaH ee pecopmmpoBaHus. A roBoptd 06 OCHOBHbIX
HanpaBneHusIX, HO Mbl rMyBoKO NpopaboTany KaXabl MYHKT.

Mpn 9TOM NepBbIN MYHKT BbI3blBAET CEPbE3Hble Cnopbl. B 4em ero cmbicn? Kaxgbin
npegnpvHUMaTenb 3HaeT, YTO ANsl pa3BuTua GusHeca OH OOSKEH B3ATb kKpeauT. bes
BHELLUHEro PMHaHCMPOBaHUA HaOeATbCA He Ha 4T1o. Ecrnn Mbl XOTMM pacTtu, Ham
HY>XXHbl KpeauTbl. Kak v rge B3aTb AeHbrn? C Kpegutamum BCe COBCEM MJSIOXO,

MPOLEHTHas cTaBka OYeHb BbiCOka. A xoTen O6bl 06paTUTb BHUMaHWE Ha creayoLlee:



B 2008—2009 ropax, BO BpemMms npegblayllero Kpusmca, Mbl, Kak U cemnyac,
NogHMMArM MPOLUEHTHbIE CTaBKW, B OTfiMYME OT BCEro Mupa, KOTOPbIA CHWKam ux
Toraa n cHwkaet cerogHd. Mbl ugem nNpoOTMB OCHOBHOW TEHOEHUUW B MUPOBOW
3KOHOMMYeckon nonutuke. B pesynbtate y Hac cerogHd camasi Hu3kas
3aKpeanTOBaHHOCTb 3KOHOMUKN MO CPaBHEHWUIO CO BCEMU OCTasIbHbIMW CTpaHaMu, u
OHa nNpogosmkaeT cHmxkaTbcs. KoHeyHo, Kypc pybns nagaeTt, Hago 3TO y4uTbiBaTb.
Tak unn nHadve, B pakTMYecKnx ungpax oTHoweHue kpeautoB K BBI1 coctaenser
48—52%, a B mupe — 125%.

Ham HyxHbl kpeauTbl. Kakmmu moryt ObiTb UX UCTOYHMKM? Anekcen JleoHnaoBumy
HECKOSbKO pa3 roBOpusi 0 TOM, 4YTO HY>KHO 40 TpunnnoHos pydnen. Mbl cuntaem, 4To
BCE He TaK Nfoxo, AeHer TpebyeTcsa 3HaunTerbHO MeHbLUe. Ecnn Mbl XOTUM NOAHATb
pasmep nHeectuumn ¢ 18% no 25% BBI1, B 6nnxanwee Bpems Ham Heobxoaumo 20
TPUNIIMOHOB pybnen, TO eCTb B ABa pa3a MeHblue, XOTS 3TO Toxe MHoro. OcCHoBHas
YacTb [OeHer nouaetr W3 peanbHOro cektopa — OT ©OaHKoB, KOMMaHWM,
MHBECTULMNOHHbIX BaHKOB. OCyaapCcTBO, Kak Mbl CYMTaAEM, AOSDKHO B 9TOW CUTyaLuu
AaTb TOMNYOK pPasBUTUIO, BPOCUTL NEPBbIA CHEXOK, KOTOPbLIA MOKaTUTCA MNog ropy u
BbI30BET NaBMHYy MHBeCTMUMIA. [ocyaapcTBO 06583aHo caenatb nepsbin war. [loatomy
Mbl npegnaraeMm KOMMYECTBEHHOE cMdArdyeHme Ha cymmy 1,5 TpunnuoHa pybnen,
KOTOpOE M CTaHeT MepBbIM LIarom.

OTKyga rocygapcTBo BO3bMeT 3TU AeHblM? 3 pasHbiX MICTOYHMKOB. Mbl cuMTaem, 4to
OLHMM N3 HUX BMOSIHE MOXET OblTb 3MUCCUS, 3@ KOTOPYK Hac cendac oveHb CUMbHO
ynpeKkaroT, U KoTopasi ctana cBoeobpasHbiM nyranioM. A Xody ckasaTb, YTO NOAUTUKA
KONMNYEeCTBEHHOr0 CMSArYeHUss He BbI3OBET oTpuuaTernbHbliX nocneactsui. lpexae
BCEro, amuccus yxe maget. 3a Tpu roga B 9KOHOMUKY BnMTO 8,3 TpunnunoHa pybnen
HOBbIX AeHer. Mbl npeanaraem BbiNycTUTb 1,5 TpunnmMoHa — 3TO He 04YeHb 6orbLias
CyMMa Mo CpaBHEHMUIO C O6LLUM 06 BEMOM.

Ham roBop4T, 4To OHa 6yaeT HenpaBuibHO NCNOSb30BaHa, He JOMAEeT OO0 agpecaTa U
He CKaXXeTCsl Ha pocTe, KpOMe TOro, CTaHeT pasroHATb MHdnsaumio. OTBedvy Ha oba

Bonpoca. HacyeT HenpaBUNbHOIO WCMONb30BaHWS: Mbl NpeanaraemM KOHKPETHbIN



MeXaHn3M NPUMEHEHUS 3TUX AEHer, KOTOPbIA He MO3BOSIUT ynoTpebnatbs ux He no
Ha3HayeHuto. [leHbrn okaxyTcs B pearnbHbIX NpoekTax. AHApen Hukonaesuy rosopun
o doHae pasBUTUS MPOMBILLNEHHOCTU: 3TO OOUH U3 TeX UHCTUTYTOB, KOTOpPblE MOryT
ObITb AOKaNUTanNn3npoBaHbl.

Cnegyowmnm BaXHbIM LIAroM MOrno Obl cTaTb pas3BUTUE WHCTUTYTa MPOEKTHOro
domHaHcupoBaHnd. Mbl roBOpUM, YTO Y Hac B CTpaHe He xBaTaeT obecneyeHusd, HO B
APYrnx CTpaHax WHBECTULMU B peasibHbl CEKTOpP MPOAOoSHKalT noctynaTtb — Tam
AaBHO U oOYeHb 3pdeKkTMBHO paboTaeT cucTtemMa MPOEKTHOrO0 (OUMHAHCUPOBAHUS.
CerogHa 9aTa cuctema He Tpebyer 3anoroB. B 3anor mayT TOMbKO aKTUBHI,
NpMobpeTeHHbIe B paMKax NpoekTa, U akuum HOBOW MPOEKTHOM KoMMaHwun. Hukakmx
PUCKOB, KPOME OBbIYHbIX WMHBECTUUMOHHLIX PUCKOB, AN LleHTpanbHoOro 6aHka u
COPMHaAHCUPYHIOLLMX NMPOEKT KOMMepPYECKNUX BaHKOB HeT.

Tenepb 06 MHPNAUMK. Mbl cHnTaem, BbINOSTHEHWE HaLLEen NporpamMMbl He NPUBEET K
cepbe3HoMy pocTy uHbnauun. [Moyemy? Kak A yxe ckasan, ob6bembl O4YeHb
HeBESIMKK, 3TN OeHblM UAYT Ha NPOU3BOACTBO KOHKPETHOM A06aBneHHONW CTOMMOCTH,
N TEM CaMblM KOMMNEHCUPYETCS yBeNMYeHne OEHEXHOW Macchl: AeHbrn paboTtatoT Ha
pocT. Kpome TOro, Hago umMeTb B BuAy, YTO MHGnNsSuMs 6GbiBaeT OBYX BWOOB —
MOHEeTapHasi 1 HEMOHeTapHas, MHPNAUMa crnpoca U nHNAUMa nagepxek. Tak BOT,
CerofgHda y Hac oTpuuatenbHas WHMNAUMA cnpoca: Cnpoc Ha BHYTPEHHEM pPbIHKe
NagjaeT Bcreg 3a peanbHbIMM  OoxodaMu HaceneHud. B cTpaHe npoucxoauT
MoOHeTapHasa gednsauma. B 1o xe Bpemsa Habniogaetca oveHb BbiCOKask UHGNALMS
n3gepXek: LUeHbl pacTyT u3-3a pocta cebecToMmocTM Npou3BOACTBA TOBApPOB,
KOTOpbI€ NPOAaKTCS Ha PbIHKE.

MaBHas NMpuMyYnMHa — nageHue Kypca pybns, B pesynbTaTe 4Yero pesko Bbipocna
CTOMMOCTb UMMOPTHbLIX TOBAPOB, Kak N poccuimckux, B cebectommoctnn 90% KoTopbIX
€eCTb MMMOPTHAdA COCTaBnsoLasn.

Ewe ogHa npuvymMHa — pocT CTOMMOCTU KpeamTos, 0 Yyem rosopust Cepren KOpbeBuy:
NOBbILLEHNE CTaBOK MPUBOAUT HE K CHMXKEHUIO MHAMSALUK, a K ee POCTY, MOCKOSbKY

CTOMMOCTb KpeamToB KOMMaHWM 3aKiaablBaldT B UEHY TOBapoOB, M 3Ta LEHa



yBenuymeaeTca. [pyrne npuyvHbl — COXPaHSOLWLAACA MOHOMOMNM3auUnsa pbIHKOB, rae
MHOIrMe KOMMaHUM MOTyT MPOU3BOSMIbHO YCTaHaBnNMBaTb UEHbl, U KOHTPCaHKLUW,
KOTOpPbl€ HE MOININ He CKa3aTbCs Ha LleHax Ha BHYTPEHHEM pbIHKE.

CerogHsa UeHTpanbHbin 6aHk Poccuinckon degepauum m MuHUCTEPCTBO (hUHAHCOB
Poccuinickon ®epepauum 60optoTcsa C HEMOHEeTapHOW WHNAUnMEen MOHeTapHbIMU
metogamn. OddektMBHa nNuM  3ta  bopbba? KoHeyHo, HeT. WHNAumMs
ctabunuauposanacb, U LeHTpanbHbin 6aHk Poccunckon denepauumm yxe KpUUUT:
«Ypa! Hawa nonutrka gaet cBou pesynbTatbl». Ero nonuMtMka 3gecb HU Npu 4yem —
NPOCTO Kypc pybna crtabunuauposasncs M Aaxe BbIpOC, B pe3ynbraTte Yero Mol
YBUOUM pe3Koe CHMXKeHue NHpnaumn. Bece aTo BoobLLe He 3aBUCUT OT cripoca unu ot
nonutukn LleHTpanbHoro 6aHka Poccuiickon denepaunmn, a Tonbko OT Kypca pyons,
TO €CTb OT LeHbl Ha HedTb. [103TOMY cerogHsa rnaBHoe — YBENUYUTb NPeasioKeHune,
YTO NPUBEOET K CHWKEHUK MHMNAUMW. ITO He HawuW OOMbICIbI, TaKy MONUTUKY
NPOBOAMNKN BCe CTpaHbl, JOOMBLUMECSA ycnexa, Hanpumep, «asnaTtckue TUrpbl». OHK
OTKasblBannCb OT CTabunusaumm u CTaBUMWU [NIaBHOW UENbl0 POCT OKOHOMUKMU.
MIMeHHO pocT 3kOHOMUKM cTaHoBuUTCA rnaBHbiM KPl gns nwobon ctpaHbl. B aToM
cnyyae pacTteT OeHEeXHO-KpeOUTHOe NpeasioXeHne B YCroBUAX HU3KUMX CTaBoK. B
CaMbIX pasHbIX CTpaHax CCyAHbI MPOLEHT CHwXKancsd, B pesynbTaTe pocnu
MHBECTUUUMK, @ WHMNAUMA yMeHbllanacb. OTU CTpaHbl JOOUNNCHL SKOHOMUYECKUX
yCrnexoBs, cTanu pasBuTbIMMU.

EnBa nn He Bnepsble Npe3naeHTy Obina npegnoxeHa anbTepHaTMBHAA KOHUENUMS.
Mbl cuntaem, 4To gobunucb ycnexa, Nockornbky [pe3naeHT BrepBble HUYErO He
ckasan O HeobxoguMmocTu cTtabunusaumm MakpO3KOHOMMUYECKMX MoKasaTenen, o
6opbbe ¢ nHNALMEN Kak 0 rmaBHOM 3a4a4ye Hallen SKOHOMUYECKOWN NOSTUTUKN.
MogBoast UTOMM, CKaxy, YTo nornka busHeca o4YeHb NPOCTa: eClN HaM HyXXHa HoBas,
HecblpbeBasi 3KOHOMMUKA, INTaBHOM LeNbio 3KOHOMUYECKOM NOSIUTUKN A0SKHA ObITh HE
ctabunusaums nokasatenen, a poct. ECnm Mbl XoTnm JoBUTbLCS pocTa, Mbl JOJTXKHbI,
Haps4y C co3gaHMeM HOBOW HanoroBou M TapudHOW CUCTEMBbI, Ha4yaTb NPOBOAMUTH

HOBYIO OEHEXHO-KPEAUTHYI UNN AEHEXHO-NPOMbILWNEHHY nonutuky. Kak roBopun



Ceprenn  KOpbeBuy, HeobxogMmo  obecneynTb  IKOHOMUKY  Ornepexaromm
NpeasioKeHneM KpeamToB, MHA4Ye HMKAKoOro pocta bbiTb HE MOXET.

Hapetocb, Mbl Npogormknum 3Ty OUCKycCcuio. A o4veHb pan, 4YTo cerofHs B 3arne
cobpanocb CTOMNbKO nOOen: 3HauYuT, anbTepHaTUBHaAA nporpamma WHTepecyeT
9KOHOMUYECKYD OBLLECTBEHHOCTb W npeanpyHUMaTenen, OOMUHUPOBaHUS OOHOW
naen cpeamn SKOHOMMUCTOB Borblue HeT.

Mbl 6ygoem npogomkate 3Ty paboTy pasnuyHbiMM crnocobamm — B pamkax
CronbinuHcKkoro  knyba, «fenoson Poccun», gpyrmx npeanpuHMmaTenbCKux
opraHusauuin. Kak YnonHOMOYEHHbIN, 9 NOCBATUN YaCTb CBOEro eXerogHoro goknaaa
Mpe3naeHTy SKOHOMUKE pocTa.

Mbl nownun ganblle, NOCKOMbKY NPOBECTU 3Ty uaet yepes [NpasButenbctBo Oyaer
OYeHb CMOXHO: Y Hac ecTb MOLHbIM nnact 6wopokpatnn, n BropokpaTbl CTaHyT
conpotmenatbcs. OHM He 3anMHTepecoBaHbl B POCTE€ — OHW 3aUHTEPECOBaHbl B
cTabunbHOCTN, B TOM, 4YTODObI HE MPOUCXOAUNO HUKAKUX KONebaHUn M HEHYXHbIX
pesonouuni. NoaToMy Mbl co3ganu napTuio u Hassanu ee «laptnen Poctay, 4TOObI
npoAaBuratb NporpaMmmy nog HasaHmem «OKOHOMMKa pocTa». Mbl ngem B NONUTUKY,
4YTOBbl MEHATb SKOHOMMKY CTpaHbl. Mbl XO0TUM, 4TOGbLI Hawu Maewn Bo3obnaganu, u

Poccus ctana 9KoHOMUYEeCKM pas3BUTOM CTPaHOMN.

A, BobpoBckum:

Cnacubo, bopuc KOpbesnu.

Mbl NnOroBopunun 0 ToM, Kak yCTpoeHa cemdac MmpoBasi 3KOHOMUKA, Kakue NpoLecchl B
HEen npoTekaroT, noroBopunn O nonoxeHmn B Poccun. Cenvac MHe XOTenocb Obl
obpatnTbCa K NoasaMm, KOTopble YNpaBnsaT MHBECTULINAMM.

Y MmeHda ecTb Bonpoc K Kumpunny AHOpocoBy, ynpasnswouwemy aupektopy Altera
Investment Fund, koTopbi onepupyeT 6onblwnmMmm cpegcrtesaMmn. HekoTopble roBopsT,
YTO QOCTATOYHO YCTPaHWUTb FeornofIMTUYECKUE PUCKU, MONYYUTb AOCTYN K PbIHKaM, M

OCHOBHbIE ﬂpO6J'IeMbI 6yﬂ.yT peLlleHbl. Moxem nn Mbl cemyac 4To-TO npensioxXnTb



KPynHomy KaI'IMTaJ'Iy? [locTaToO4HO NN BbIFOAHbLI HALLN ycnosvm? He nepeoueHnBaem

NN Mbl CaHKLMOHHBIN dhakTop?

K. AHapocoB:

Cnacubo, Anekcen.

KoHeuHo, nepeoueHnBaem. Ncxoas U3 Toro, YTo cerogHs 6bio ckasaHo M NokasaHo,
BKINOYass npekpacHyk npeseHTauuto bopuca HOpbeBuya, 04eBMOHO, YTO CHATUE
CaHKUMW paclumpuT OOCTYM K OOMArOCPOYHbIM KpeauTam, HO He pelunT B0SbLINHCTBO
N3 TeX OEBATU UNWU Aecsatu npobnem, kotopble ObiNn nNepedncneHsl Ha crnange. Ha
MOM B3rNs4, HaM NPOCTO HYXXHO caefiaTb AOMaLLHIO paboTy, 0 KOTOPOW Mbl MHOIO
rOBOPUM M KOTOPYIO eLle HU pady He caenanu.

A pam cBoun OTBET Ha Bonpoc: «CyLlecTBYOT NN peuenTbl YCTOMYMBOro pocta?» 3a
nocnegHue 150 net npeanaranocb MHOrMO CnocoboB MOBbILWEHUS 3PAEKTUBHOCTU
9KOHOMUKN, HO HU4Yero nydwe obblidHOM nmbepanbHOW PbIHOYHOW SKOHOMMUKU HeE
npugymaHo. JinbepanbHasa pblHOYHas 9KOHOMMKA BO3HUKAET Torga, Korga B cTpaHe B
HanM4ynMn MO MeHbLUEN Mepe ABe LIEHHOCTU: KOHKYpeHUMa n adpdeKTUBHOCTL. [oka
BCE MPUCYTCTBYKOLIME B 3ane He HayHyT pasgendatb 3TM OBe LEHHOCTWU, Bce

ocTarnbHble Mepbl, Ha MOW B3rnsa, 6yayT HOCUTb BTOPUYHbIN XapakTep.

A. BobpoBckuum:

JTakoHn4Ho. bonbLioe cnacubo.

O6pawycb k LWney Bukpamy Kxemke, Buue-npegcepatento SUN Group: OH Toxe
3aHMMaeTcsa MHBeCTMUMAMU. Mbl y)Xe MOXeM NoABECTU UTOMM AUCKYCCUM, HO MHE
NHTepeCcHo Balwe MHeHne Kak MHOCTpaHHOro MHBECTopa, NoToMy 4YTo Bbl pabotaete
B Poccuun gaBHO 1 BUAUTE CUTYaALUIO CO CTOPOHBI.

MHoua npowna nyTb, KOTOPbIA HaM elie npeacTouT npontn. MHorme roBopsT, 4To
OoHa cMmeHUT KnTtanm B Ka4yecTBe JIOKOMOTMBA MUPOBOW 3KOHOMMUKU, U 3TO OYEHb
XOpOLWO, MOTOMY YTO KMTalCKad OKOHOMMKA TMOHEMHOry BblblxaeTcs WU3-3a

onpeaeneHHbIX CTPYKTYPHbIX Npobnem.



Kak yenoBek, 3HAaKOMbIA C MHOMNCKON SKOHOMWKOM M paboTarowmin Ha POCCUNCKOM
PbIHKE, CKaXXUTE: Kakme HaliM OCHOBHble Npobnembl? YTO MOXHO M HY>XHO caenarb,
€CNnn roBOpUTb O AEHEXHO-KPeAUTHOM MNoNuMTUKE U ponu rocygapctea? B UHoum

oYeHb xopolwwuni LleHTpanbHbii 6aHK, yBaXkaeMbl rnaesa LleHTpanbHoro 6aHka.

L. Kxemka:

Cnacunbo, Anekcen.

| would just like to say that | think being in Russia, people tend to criticize themselves
a lot, but | have been here for 25 years and | have seen huge changes. The 1990s
was a very difficult time to restructure the whole economy, and obviously the last few
years have been difficult because of low oil prices, devaluation of the rouble, higher
inflation, sanctions, and so on, but one must look at this in perspective. | think, as
someone once said, one should never waste a good crisis, and this so-called crisis is
a great chance to actually focus and take advantage of the tremendous wealth that
Russia has in terms of resources, technology, human capital, and so on. | think there
are a few areas where the focus needs to be put.

In terms of the internal economy, | completely agree with what Mr. Titov was saying
earlier: that the key is going to be how do you direct investment and increase
investment as a percentage of GDP from 17% today to 25% by 2020 and to 30% by
2025; | think that is a very important target to set. That is easy to say, but how does
one do that in an effective, efficient way? And in that context, there are four things
that | would like to talk about.

The first is trade and investment linkages. It is not just about Russia. Russia, as
Professor Engdahl said, is located very beautifully. It has a perfect location. It is right
on the border of one third of the world’s population, India and China, which are
growing. China is still growing at 5%; India is growing at 7%, 8%, and will grow for the
next 20 or 30 years with the new One Belt, One Road corridor and with the North—
South corridor. Actually, the linkages are becoming much stronger, and Russia can be

a core engine of growth for these economies if it thinks carefully in terms of



infrastructure, in terms of technology, in terms of resources. So that is the first
comment | would like to make: trade and investment linkages. In the Asian BRICS,
that is RIC (Russia, India, China), and then in Central Asia, in Iran, and this whole
area, a lot can be done.

The second thing is innovation. | think Russia has a tremendous tradition of
innovation that the Soviets created and the Russians have kept going. | think it is
very, very important for Russia to recognize this great wealth and to figure out ways to
actually spur more innovation. That is the second thing.

The third thing is that in order to do that, obviously, human capital is key, and Russia
has tremendous human capital. You have great academic institutions in many parts of
Russia: Novosibirsk, Moscow, St. Petersburg, and so on. To actually take this human
capital and train it, not only in Russia, but globally, I think, is really important. Look at
Kazakhstan and what they did with the Bolashak Programme, where they sent young
people all over the world and then brought them back to Kazakhstan. If you compare
Kazakhstan today with Uzbekistan and Turkmenistan, which were the same size in
terms of GDP 25 years ago, Kazakhstan is ten times bigger today. So | think the
chance for Russia to really think about its human capital strategy is a great
opportunity.

The last thing is infrastructure. | think Russia has built a lot of infrastructure, but it is
getting old. A lot of it is being upgraded now and that experience should be used not
only to upgrade Russian infrastructure, and again to bring in investment to do that, but
also to think about working to use the tremendous Russian human capital and
experience to actually work in countries like India, which are spending USD 1 trillion in
infrastructure over the next ten years. Russia can play a very important part in that
and needs to take a global view rather than an isolationist view, and particularly with a
focus on Asia.

| just want to say that | completely agree with what Mr. Glazyev said about the
technological disruption that is coming. | was recently in Silicon Valley and looking at

what is happening in artificial intelligence, the Internet of Things, big data, predictive



data, analytics, energy technologies, clean technologies, and what is happening in
China, | think Russia, again, can play a very important role in technology. It already
has a tremendous legacy and history in technology, and | think this should really be
cultivated, not only in aerospace, defence, and space, but also in many other areas
like energy and so on.

| think that the last thing | would like to talk about is BRICS (Brazil, Russia, India,
China, and South Africa). | think this is a very interesting group of countries, which
can actually move global growth forward. Yes, Brazil and South Africa are going
through some challenges right now, Russia is going through some challenges, India
seems to be doing okay, China is going through some challenges, but | think that
although these challenges exist in the short term, in the longer term, there is
tremendous opportunity to actually create value by thinking about connecting and
creating linkages between these different economies.

So there are some of my comments. | am an optimist about Russia.

A 3pech xuBy 1 paboTato 3gech 25 neT, MHBECTUPYHO B HECKOSBbKO CEKTOPOB. S Bepto

B 9Ty CTpaHy.

A. BobpoBckun:

bonbwoe cnacubo, goporne Apysbs. Mbl cenvac nomgem cnywatb Npe3vaeHta —
6e3ycrnoBHO, 3TO caMoe BaxHoe. A 6narogapto Bac 3a y4actme B OUCKYCCUN.

Mbl nocnywanu ovYeHb WHTEPECHbIE BbLICTYMNNEHUS, N MpaKTUYecKn Bce, YTo 6bIno
CKa3aHo, 04eHb BaXHO. Mbl yxke He ycneBaem yCTPOUTb BTOPOE rOflIoCOBaHME.
Kenat Bam xopowmnx BCTpey Ha dopyme.

Cnacubo n go cenaaHus!
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