Oxcana KOTOBA
3amecTHTeNb MpeAceIaTeNs MpaBiIeHus OaHKa
«IKCIpecc-KpeauT>»

CpenHero/ioas 11eHa Ha He()Th B IPOLIIOM I'OJly COCTa-BUIIa

gyTh Gosee $1103a Gappens Lrak no cpasuenuio co $1098

2011sm. B HpHEmHeM rofy, mo HPOrHO3aM aHAIUTH KOB,
CKOpee BCero CpeaHss LeHa Oappes no-npexHeMy OyzeT pacTH 110
WHEepLUH J100 HHICKCUPOBAThCS Ha YPOBEHB JI0JUIA POBOH HHIIs-
mud. OkumaeMelii quanason nensl — $95-1253a Gappens, uTo
BecbMa KOM(pOPTHO M1 (henepaabHOro OI0KeTa U pOCCUiiCKOro
CBIPHEBOTO CEKTOpa B 11eoM. OJJHAKO B TO K€ BpeMsi Mbl HabJIro/1a-
€M TeHJCHIHIO cokpaiieHus TeMnoB pocta BBII Poccun: ¢ 4,3%8
2011m mo 3,4%8 2012m u mporHo3a B 3% — B tekymem. Oco-
OeHHO yapyualolas IMHamMuKa HaOuito nanach B yueameM roxy. C
ypoBHs B 4,9%B | kBapTane nokasa tens cBanuics 10 2,5%s I1-m.
JlanHOEe 0OCTOSATENBCTBO 00D SICHSIETCS TIIOOAIBHBIM TPEHIOM 3a-
MEJICHHSI SKOHOMHYECKOTO POCTa, CHI)KCHHEM TEMIIOB POCTa HMH-
BECTHIIMII B OCHOBHOH KanuTaj, MIPOMBILIICHHOTO IIPOU3BOACTBA U
nageHneM 00b eMoB 3kcropra. ITokaszarenu H0OBIYM M TPaHCIOP-
TUPOBKHM SHEPrOHOCUTENIEH HAXOIATCS Ha MpPelesie BO3MOXKHOCTEH
B€ IYLUIUX CBHIPHEBBIX KOMIIAHWH, YTO IPU MOBBILIEHUH OOLIEro
YPOBHS 3aTpaT Ha MPOU3BOJCTBO HETaTHMBHO CKa3bIBAaeTCs Ha IIPHU-
ObUIN 3TUX HPEINPHUATHH, COKpalas BO3MOXHOCTH Ui WHBECTH-
LU KaK BHYTPU CEKTOpa, Tak M TeM Oojee — BoBHE. CHIDKCHHUE
WHBECTHUIIMOHHOIN aKTHBHOCTH B IOCJICAHKE JIBA TO/IA YK€ IIPUBEIIO
K OTTOKy Kamuraia B pasmepe $ 150 mmmmn apmoB. OCHOBHBIMH
OPUYMHAMH 3TOTO IOJIOKEHUS. BHAUTCS TO, YTO OTCYCCTBEHHBIM
Ou3Hec He MMeeT OOJIBIIMX BO3MOXHO CTed AJis pa3BuTHA B Poc-
cud. Bblcokne Hanoru, agMHMHHMCTpa THUBHBIE Oapbepbl, IOpOrHe
KPEIUThl — BOT OCHOBHbIE IPH YMHBI HU3KOTO YPOBHS IPENIpHU-
HUMATEJIbCKOH aKTUBHOCTH B cTpaHe. Ciozia ke MOXXHO J00aBHTb
CJIO)KHOCTH, BO3HUKAIOIIME Y MPEANPUATHH C KOHTPOIUPYIOIMMH
opraHam U ciabyro CyAeOHYI0 CHCTEeMY, HE rapaHTHPYIOILYIO Mpa-
Ba COOCTBEHHO CTH HMHBECTOpaM. B WTOre Mbl BUAUM, YTO CTapbie
JpaiiBepbl SKOHOMHKH, OCHOBaHHBIC Ha POCTE CHIPHEBOIO IKCIIOPTa
U 4aCTHOTO TOoTpebiieH s, ceOs cuepnany. B npoie/mem rogy Hi
BJIACTH HH NPEINPUHUMATENIM HE CMOIIM IPEUIOKUTh HOBBIX TO-
yek pocta. O HEOOXOAUMOCTH CTPATErHYeCKOro U3 MEHEHUs MoJe-
JIM KOHOMMYECKHX OTHOIIEHUN B POCCUICKOM SKOHOMHKE M €€
MOJIOXKEHUSI B MUPE TOBOPUTCS Y’KE€ JIaBHO, H Ha CAMOM BBICOKOM
ypoBHe. OnHako ManoBeposATHO, 4yTo 20134 cTaHeT MPOPHIBHEIM B
9TOM IuiaHe. PoccuiickuM mpes NpUATHSM HA0 MOBBIIIATH IPOM3-
BOJUTEIIBHOCTh TPY/a, Il UMEETCsl KOJOCCANbHBII pe3epB pocTa.

IIpaBuTEeNnBbCTBY HYXK HO M Jajblle yIydIIaTh YCJIOBHS HHBECTHIIH-
OHHOTO KJIMMara B CTpaHe, CHW)KaTh aJIMHHHCTPaTUBHEIE Oapbephl
UL 4acTHOro OusHeca. HeoOXOAMMO M CMATr4eHHE JICHEKHO-
KpeauTHOM 1o nutuku banka Poccuu npu ycioBUM CHUKEHUS TEM-
MOB UH (IISIIMH B IEJIAX MOBBILIEHUs JOCTYITHOCTH 3a€MHOTO Kamu
Tama Uil OpeanpUsTHii Manoro u cpeaHero O6usneca. OmgHoi u3
npo6JieM BHIUTCS M HEJOCTATOK KBAIU(DUIMPOBAHHEIX Ka JIPOB BO
MHOTUX OTpacisX SKOHOMHKH, YTO INPOSBHIIOCH IPU BCTYIUICHUH
Poccun B8 BTO. OnHako 3TUM MOTEHLMANI POCTa POCCHUMCKON HKO-
HOMHKH HE OrpaHudeH. Halm KOHKypeHTHbBIE IpeHMyllecTBa —
9TO HAIIM M3BEeYHbIE NMpoOiemMbl. OrpoMHast TEPPUTOPUS C HEpas-
HOMEPHBIM PaclpeieIeHNEM HaceNeHNsI U MPOMBIIUICHHBIX TTPOU3-
BOZCTB TpeOyeT MaclITaOHBIX WHBE CTHIMI B TPAHCIOPTHYIO MH-
¢bpactpykrypy. Monepauzarms

KKX u yBenuueHue o0bEMOB KAlUTAILHOTO CTPOUTEINh-
CTBa KaK HaWOOJIce KAIMUTATOEMKUX OTPACICH CIIOCOOHBI J0-
0aBUTH HECKOJIBKO ITyHKTOB B TIOBBIIICHHE TeMIioB pocta BBIT.
OTH Mephl TOJDKHBI MOBBICHTH MOOMIBHOCTh HACEITICHHS U Tie-
pepac mpejelieHIe KBATU(QUIIMPOBAHHBIX KaJAPOB OIIIKE K MO-
JICPHU 3UPOBAHHBIM MPOU3BOACTBAM, YTO JIACT TOYOK K Ooree
BBICO KMM TE€MIIaM POCTa CHayajla OTIEIbHBIX PETUOHOB, a 3a-
TEM M BCETO rocyaapcTna.

He crout mepeorieHHBaTh poOJb MO TPEOUTEIHECKOTO
KpeIUTOBaHUs B Mepax MOBBIILICHUS POCTa IMPOM3-
BojicTBa B Poccmu. bank Pocciu B 3TOM BOmpoce ab-
COJTFOTHO TIPaB, TOBOPSI O TOM, YTO ¥3-32 BHYTPCHHHX (DaKTOpOB
MacmTalOBl BBITyCKa MPOAYKIMK B CTpa HE OTPAaHWYCHBI U 3a-
Ipy3Ka MPOU3BOACTBEHHBIX MOILHOCTEN HAXOAMUTCSI HA MAKCHU-
MaJIbHOM YpOBHE. A M30BITOYHBIA CIPOC, TTOMKPETUICHHBIN 3a-
E€MHBIMH CPEICTBAMH, TOJIBKO TTOJICTETMBACT TEMIIbI HH(IAINH
1 CTUMYJIMPYET UMIIOPT, HE BBI3bIBAS a/IEK BaTHOI'O MPEIUIOKE-
HUSL CO CTOPOHBI OTE€YECTBEHHOIO Ipou3Bo autesst. K tomy ke
BBICOKHE TEMITBI POCTa MOTPEOUTEHCKOTO KPSTUTOBAHUS BKY-
€ CO CHIXAIOIIMMHUCA pEealbHBIMUA JIOXO JAMH HACEJICHHUS
MOT'YT BBI3BaTh POCT MPOCPOYKH B OallaHCaX KOMMEPUYECKHX
0aHKOB ¥ YCHJICHHE PUCKOB YCTOWYMBOCTH OaH KOBCKOH cHCTe-
MBI B [IeJIOM. BaroTBopHOe BIHSHHE TOTPEOU TEIBCKOTO Kpe-
Jwmta Ha TeMIibl pocta BBIT BO3MOKHO TOJIBKO MpU YCIIOBUU IIPO-
BENICHUS CTPYKTYPHBIX pedopM, HANPABICHHBIX Ha IMOBBIIIE-
HUE NPOU3BOIUTEIBLHOCTH TPY/Ia, PaCIIUPEHNE NIPOU3 BOICTB,
Y TIPU YCTOHYHBOM POCTE J0XOJI0B IOMOXO3SIHCTB
Camo 10 cebe 0aHKOBCKOE KpEAUTOBAHUEC HEC MOXKET SB JIATb-
Cs IparuBE€POM POCTa 3KOHOMHKH, €CJIM HE PACTCT IPOMBIII-
JICHHOCTB. HpH OTCYTCTBUH BHATHBIX II€PCHEKTHUB pOCTa
CyOBEKTHI 5KOHOMHUKH HE CTPEMSATCS K PacLIMPEHUIO IPOU3BOJICTBA,
TeM 0oJiee YTO CTOMMOCThL 3a€MHOI0 KallMTa Jia noa BO3,H€I>1CTBPICM
KpeaAuTHO-AeHexHOoN nonutuku 1[b P® B HacTosuit MOMEHT J10C-
TAaTOYHO BBICOKA, a Ha JUIUTEJIbHBIC CPOKH OaHKHU KpEAUTYIOT BO-
o0me KkpaiiHe OCTOPOXKHO, ONaca fCh BOJATWIBHOCTU IIPO-
UCHTHBIX CTaBOK. OCHOBHBIM PUCKOM OaHKOBCKOTO KpPE.IH-
TOBaHUS CefYyac BBICTYIIAET CHIIKCHHE O0BEMOB IPOU3BO/I-
CTBa 3aCMIIMKAMH, OTHOCSIIUMHUCS K CyOb €KTaM MAaJloro W
cpennero OusHeca. Kak crneactBue — majeHue NpUOBLTH U
CHIDKCHHE TIOKa3arenell (MHAHCOBOW yCTOWYHMBO CTH IPE-
npusiTia. TOPMO3UT IPOLECC M HENOCTATOYHOCTh Ka YECT-
BEHHOTO oOecreueHnss y NOTCHIHATBHBIX 3aCMIITHKOB.



