JTa 4yacTb paﬁOTbl BblJIOXKEHA B O3HAaKOMUTEJIbHbLIX LUeJisax. Ecsnn Bbl xoTUTE rnoJsliy4nThb pa60Ty MOJIHOCTbHK, TO
npmnobpeTnTe ee BOCro/1b30BaBLUNCL (POPMOV 3aKa3a Ha CTpaHULE C roTOBOV paboToui:
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Tun paboTtbl: KoHTpobHasa paboTa

MpepmMeT: DKOHOMMKA

3apaHune 1.

dopMa NpoAB/IEHNSA TEHEBOWN SKOHOMUKN B Pa3/INYHbIX Chepax XO3ANCTBEHHON AEeATENbHOCTW.

DKOHOMUKa Ntoboro rocygapcTBa CTaHOBMTCHA HYaCTbl0 MUPOBOIro X035ACTBA. MMpoBas 3KOHOMMKA B LLUIMPOKOM
CMbIC/1E€ C/I0Ba - 3TO CJZI0OXKHasA COBOKYMHOCTb BCEX HaLMOHaIbHbIX 3KOHOMUK MUpPa, B KOTOPOW BO3HMKAOT
CuHepreTmnyeckmne s3cpdekTbl. Y4acTHMKaMM ranobanbHbIX XO3NCTBEHHbLIX OTHOLWEHUIA CTAHOBATCA OTAE/IbHbIe
rpakgaHe, (pMebl, NMpPaBUTENIbCTBA, COO3bl FOCYAApPCTB, HAAHAUNOHAJIbHblE SKOHOMUYECKUe opraHm3auunm.
Bcnencteue 3T0ro, B nocsefHme rogbl npobnemsbl cBA3aHHble C TEHEBOW SKOHOMUKOW, BCTalOT 0CO6EHHO OCTpo B
CBS3U, C BCE bosee yBennympaowmmMmmcs macwtabamu rnobanmsaumnm MMpoBO SKOHOMUKN.

Poccus 3aHsna YyeTBEpTOE MECTO B TOM-5 KPyMHENLNX TEHEBbIX SIKOHOMUK MUPA, OLLEHW/IN SKCNepThbl: ee 06beM
coctasnseT 33,6 TpaH py6., unm 39% o1 BBl cTpaHbl. Xy>ke gena o6cToaT nnwb y YKpaunHbl, Hurepum n
AzepbanprxaHa.

Poccus Bowna B NATEPKY KPYMHENLLUNX TEHEBbLIX SKOHOMUK, 3aHSB YeTBEepPTOe MEeCTO B PENTUHIE, KyAa BKJIIOYEHDI
28 cTpaH. Ee 0b6bem cocTaBnsaeT 33,6 TpaH py6., unm 39% oT npowsoroaHero BBl cTpaHbl, 0TMeYaeTcs B
noctynusewem B PBK nccnegosaHnm mexxgyHapogHom Accoumaumm UnJoMUpoBaHHbIX CEPTUPULNPOBAHHbBIX
6yxrantepos (ACCA), NOCBSALLEHHOM OLleHKEe U NMPOrHO3Yy pa3BUTUS rnobanbHOM TEHEBOW 3KOHOMUKW. MNoKasaTenb
TEHEeBOW 3KOHOMUKMK B PoCCMn — OOUNH 13 CaMblX BbICOKMX B MUPE, OH NOYTU Ha 84% Bbile, 4eM B cpeHeM No
Mupy. bonbwnn 06beM 3KOHOMUKM B TEHW NnLWb Yy YKpaunHbl (46% oT BBIM, nnu 1,1 TpaH rpH), Hurepum (48% BBIM)
n AzepbanpxaHa (67% BBI1). Ha naTom mecTe pacnosioxunacb LWpu-JlaHka c nokasatenem 38%.

3kcnepTbl ACCA onpenenstoT TEHEBYIO 3KOHOMUKY KaK SKOHOMUYECKYIO AeATesIbHOCTb N MOJIYYEeHHbIA OT Hee
[0X0[, KOTOpble HAaXo4ATCA 3a NpefesiaMn CUCTEMbI TOCYAapPCTBEHHOIO perympoBaHus, HaaoroobnoxxeHus nam
HaA3opa. HamMmeHblwKne nokasaTenn ob6bemMa TeHeBOro cekTtopa no utoram 2016 roga 3agukcmpoBaHbl B CLLA
(7,8% BBI), AnoHun (10%) n Kntae (10,2%).

[ona TeHeBoW s3KoOHOMUKM B riobanbHom BBIM coctaBuna B 2016 rony 22,66%, noacdutana ACCA. B 6anxanwve
rogbl oHa byneT cokpalaTbcs: ao 22,5% B 2017 roay, 22,1% B 2020-m 1 21,4% B 2025 roay, NporHo3mpyoT
aKcnepThl. B Poccun nokasaTenb NpakTU4eckn He MeHseTcs rof oT roga: B 2011 roay oH coctasnan 39,33%, a K
2025 rony ocTaHeTCs Ha TOM e ypoBHe — 39,3%, oxupgaetT ACCA [11]

CornacHo ony6ankoBaHHbIM BB gaHHbIM [29] no 151 cTpaHe B Poccmn [ons SKOHOMUKN, KOTOpas CKpbiTa OT
ohuumManbHbIX rias cocTaBuaa okoso 50% BBI. AHanusupys coobweHuns Bb, cneunanncTbl B 4aHHON oTpacan
MPULWAN K BbIBOAY, YTO CaMbIMU HEMPO3pPaYyHbIMU B Poccum aBna0TCA cepbl yCayr, TOProsam, Npon3BoaCTBa
NPOOYKTOB NUTaHUSA, CeIbCKOe XO3ANCTBO, a TakXXe He3aKOHHble BUAbl eATeNbHOCTHY, BKoYas cdepbl C BbICOKON
KOPPYMNLUMOHHOW COCTaBASIOLWEN.

Taknm obpa3omM, KOppyNUMOHHAsA COCTaBAAOLLAA IKOHOMUYECKON AeATENbHOCTN B PO nepepocna B HaCcTOALLYIO
npobnemy, KoTopon Bcepbe3 06eCrnoKoeHbl y>Xe Ha CaMOM BbICLLEM YPOBHE PYKOBOACTBA CTpaHbl. Mpn 3TOM, No
oueHke TRANSPARENCY INTERNATIONAL B «TheGlobalCorruptionBarometer2015», Poccuna 3aHumaeT 139 mecTo
cpean cTpaH MUpa, YUNC/10 KOTOopbIX cocTaBnseT 171 [14].

MacwTabbl OTTEHAOLWLEro pa3gesia 3KOHOMUKN Poccnnckon depgepaumnm, a Takxxe cTeneHb KOPPYyMNMPOBaHHOCTU
Pa3/INYHbIX OTpacsen, Ha CEroAHAWHNNA OEHb ABNAIOTCA CEPbE3HbIMU YCI0BUAMN, 3HAYNTEIBHO 3aTPYAHAKOLWMMN
yCreLwHoe pa3BNTUE IKOHOMUKW HaLLen CTpaHbl, U ee MHTEerpaunm BoO BCEMUPHOE SKOHOMUYECKOe NPOCTPaHCTBO, a
TaK >Xe BXOXXOEHWNI0 B pa3Hoobpa3Hble MHTEpPHALUMOHaJIbHbIE KOMNAaHUN 1 opraHn3aunmn[15].

CTpyKTypa TeHEeBOW 3KOHOMUKM BKJIOHaeT B cebs Tpu cocTaBasowmne: HepopManbHyo, QUKTUBHYIO U
MOAMNOJIbHYIO 9KOHOMUKW.

HedopManbHas 3KOHOMUKa BKIKOYAET B ceba Takue BuAabl AeATENbHOCTU, KOTOPbLIE pPa3peLleHbl
3aKOHOOaTesIbCTBOM, MNPV 3TOM JIIOAN, BXOAALLNE B HEee, He NJIaTAT Haslorun. HedopmasibHasa SKOHOMMKa
HenocpenCTBEHHO nepenaeTeHa B POCCK C 1erasibHON 3KOHOMUKOM U COCTaBASET 3HAYMTENIbHYO L0 BCEN
TEHEBOW 3KOHOMUKMN MO YNCJY 3aHATbLIX B HEN. Takas 3KOHOMUWKA, B OT/INYME OT PUKTUBHOM M MOAMOJIbHON,
y4YUTbIBaeTCA B opuumanbHON cTtaTuctuke [16].1 mockonbKy Aake camu CTaTUCTUKN CHUTALO ee «HEBUONMON» U
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HecYMTaeMon CTaTUCTUHECKMMN MeTOL4aMM, MOACHET HeopnLMaibHON SKOHOMUKN, NMPUBOANT K 3aBblleHnto BB,
VHOEKCa NMPOMbILLIIEHHOr0 npon3soacTBa (UMNM) n gpyrmux nokasartenen.

B CTpyKType TeHeBOW 3KOHOMUKWN TakK >Ke BblAeNnseTcsa PUKTUBHAA SKOHOMUKA, KOTopas HenocpeacTBEHHO
CBfi3aHa C Koppynuuen n BoiTekaeT U3 Hee[11].9T0 3KOHOMMKA B3ATOK, KOPPYNLMN, NPUMNNCOK, MOLLEHHNYECTBa,
MPOMBILLJIEHHOrO WMNMOHaXa. K Hel OTHOCAT JIOXKHble BaHKPOTCTBA, @ Tak »Ke JIbFroThbl U BbIroAbl AN COOCTBEHHbIX
Luenen, BKaoYaa poACTBEHHbIE CBA3M U BNN3KUIA Kpyr ApY3en.

MocnegHen, TpeTben COCTaBAALWEN, ABASETCA NOAMNOJIbHAA 3KOHOMUKA, BKJIIOYAOLWAa TOJIbKO HE3aKOHHbIE BUAbI
[eaTesIlbHOCTN: NPON3BOACTBO U TOProBJIl0 HAPKOTUYECKMMU CPeACcTBaMN, OFHECTPEJIbHbIM OPpYXXMEeM, XULLLeHNS,
6aHaNTN3M, paKeT, yOMNCTBa Ha 3aKas, panbLLMBOMOHETHNYECTBO, MPON3BOACTBO NMOAAENLHON, KOHTPaaKTHOM,
HeseraabHOM U NNHENNLEH3NOHHONW npoaykuum n ap. [16].

BHe dhopmanbHoOM sKkoHOMUKe Poccum B 2015 roay, no gaHHbIM PoccTaTa [21], 6b1s10 3aHATO 14,3 MAH. Yen., U3 HUX
7,8 MNIH. - My>X4YMH 1N 6,5 MJH. - )XeHLWKMH. YTo cocTaBnseT 22,1% oT obuiero 4yncna 3aHATbIX B 9KOHOMUKE
rocypapctea. V13 Hux B Toprosne - 4669 ThiC. 4esI0BEK, B CE/IbCKOM X034NCTBEe - 3341 ThiC. 4esI0BEK, B
CcTpouTenbCcTBe - 1669ThIC. YenoBek, B chepe TpaHcnopTa 1 cBA3n - 1315Tbic.4enoBek, B obpabaTbiBatowen
MPOMBILLNEHHOCTU - 1275 ThIC. YenoBek, B chepe oKasaHUsA passIMYHOro Bnaa ycayr - 752 TbiC. 4YeNoBeK, B
onepaunsax ¢ HEABMXMMOCTbIO - 570 ThbIC. 4eNoBeK, B FOCTUHUYHOM 1 pecTopaHHOM bu3Hece - 441 TbIC. YeNIOBEK.
B apyrunx Bupax aKOHOMNYECKON AeATEeIbHOCTN (hOpMasibHO YYTEeHHaa YaCTb HEOPMLMATbHON IKOHOMUKMN 1
KOJINYECTBO 3aHAThIX B HEM HE C/INLLKOM Bennkun: obpa3oBaHue (107 Tbic. Yyen.), 3apaBooxpaHeHune (142 Tbic. yen.),
NPon3BOACTBO N pacnpefeneHne 3/1eKTpoaHeprum, ra3a, soabl (42 TeiC. Yen.) U gpyrme, HO 3TO He MellaeT UM
OCHOBaTeJIbHO MOMOJIHATH TEHEBYO SKOHOMUKY. YTO B KOHEYHOM ntore He obnervyaeT XusHb obLLecTBy.
OdumumnanbHaa n oueHo4YHas CTaTUCTUKA NO (PUKTUBHOM U MOAMONBLHON SKOHOMUKE OTCYTCTBYET. OLEeHKY
COCTOSIHUSI TEHEBOW SKOHOMUKMK B Poccuun, perynsapHo nybanKyoT TONbKO MHOCTPaHHbLIE MHCTUTYTbI U
opraHmsauuu.

PucyHok 1. Ccpepbl M MHCTUTYTbI B COBPEMEHHON Poccunmn, Hanbonee NoaBep XEeHHbIE KOPPYNLUn

Ha ocHoBe AaHHbIX NpefCcTaBAEeHHbIX HA PUCYHKe 1, Mbl BUAUM, 4TO N0 AaHHbLIM onpoca 3a 2015 rog, TeHeBas
3KOHOMMKa, No MHeHUto obulecTBa 6onblie Bcero pa3suTa B chepe MMBAL. [lons pecnoHAeHTOB AaHHOMO onpoca ¢
MapTa no okTa6pb 2015 roga Bbipocna ¢ 25% 80 32%. BTopoe mecTo pasgenunu mexay cobonm meamumHa m
nonnums (21%). B MUHUCTepCTBE 34paBOOXPaHEHNS YBEPEHDI, 4TO POCT BbITOBOM KOPPYMNLUMN - BUHA F1aBHbIX
Bpayen, KoTopble B HEAOCTAaTOYHOW CTEMNEHN B3aMMOOENCTBYIOT C MOAYUHEHHbIMU. YTO KacaeTcs cyaebHom
CUCTEMbI, KOTOpasa ToXe B 4OCTAaTOYHOM CTENEeHN NoABEP)KEeHa KOpPYNLUUmK, No AaHHbIM col. onpocos (20%). To B
3TOM C/lyHaeT NPUYUHON CAYXXUT TO, YTO BOSBLINHCTBO NO-NPEXHEMY BOCMPUHUMAET B3ATOYHNYECTBO Kak
ABNeHNe Hensbe>xHoe, CBA3aHHOE C MEHTAJIMTETOM U XXEeJIaHMEM YCKOPUTbL 3anyTaHHble BiopokpaTnyeckmne
npoueaypbl. TeHeBas 3KOHOMUKa B chepe XKX (19%) nposiBAseTCA B 3aBbllUeHNN Tapu@OB Ha OKasaHue ycayr,
HEeNCnosIHEHUN B3ATbIX Ha cebs 0bs3aTenbCTB. Bnactn Ha MecTax nMo AaHHbIM onpoca oTBoanTCa (17%). OTa cepa
BCerga HaxoAMTCs B 30He pucKa. MNoTOMY 4TO B X pyKax HaXo4UTCA OrPOMHOE KOJIMYeCTBO pecypcos. B ciepe
obpa3zoBaHuns (14%) He Bcerga peyb MAET 0 BbICLLUNX 06pa3oBaTesIbHbIX YUPEXKOEHNAX — B AETCKUX Cafax Toxe
6epyT B3ATKN. CMCTEMa MHOIFOCTYNEHYaTOro opopMIEHNA JOKYMEHTOB CO34atoT 61aronpmsaTHbIe yCoBUSA Ans
hayun B3ATOK. Ho fa)ke ee yrnpolleHne He Bcerga rnomoraet. Tak, «3JIeKTPOHHas ovyepeb» B JeTCKue caibl
Mpu3BaHa yCTpPaHUTb NpecTynHblie hakTbl. HO NpakTnKa noka3bliBaeT, 4TO 3TO He BCcerga ycnewHo. Koppynuum B
BOEHKOMaTe OMNpoLUeHHble TOXXe OTBeNIN He nociegHee MecTo (9%). 3TO CBA3aHO C TeM, 4YTO B MOCJ/IeHME roabl,
Bce 6osiblue MOI0AbIX NOAEN HE XOTAT MPOXOANTL BOEHHYO CNY>KBy, N MOKynatoT BOEHHbIN buneT.

Ecnn »xe npofo/kaTb peyb 0 CTPYKType HeO(ULINAIbHON 3aHATOCTU, TO O4EBMAEH TOT hakT, 4To BosbLie BCcero
3TO BbIPa>eHO B CerMeHTe TOProB/N U PpeMOHTa: 3[eCb 3aHAT034% Bcex HedopMasibHbIX PaboTHUKOB, 3TO
CBSA3aHHO C OrPOMHbIM MPUTOKOM MHOCTPAHHbIX TPYAOBbIX MUTPaHTOB [14].BTopoe MeCcTo OTBOAUTCH CENbCKOMY
X03ANCTBY €25,1%. CaMble HU3KNE NoKa3aTenn He)opMaJsibHOM 3aHATOCTU, B A0ObIYE, FOCCEKTOPE U (PUHAHCOBON
hesaTesNbHOCTN.

Tak, B 0co60 Kpr3ncHom 2015 rofy YNCNEHHOCTb 3aHATbIX B HehopMasibHON 3KOHOMUKe P® yBenmymnnacb Bo
BTOPOM KBapTasie Ha 910 Tbicsy Yyen. 0o 22,1% ot obuwiero Ymcna 3aHATbIX B 9KOHOMUKe (16,1 MAH. Yen.).

Takum obpa3zom, cneumanncTbl NPULLIN K BbIBOAY, YTO OCHOBHOW MPUYMHOM pOCTa TEHEBOrO CEKTOpa, ABNAETCS
CoKpalleHne Manbix npegnpuatnni. Mo opnunanbHbIM AaHHBbIM 3a NocJeaHve aBa roga, cebiwe 600 Thicay
nHaMBMAYalbHbIX NpeanpuHuMmaTenen (UM) npekpaTtnam ceoto paboTy no Bcen cTpaHe. Mo ntoram 2015 roga, no
OaHHbIM PoccTaTa, B Poccum 6110 5,3 MH.3apernctpupoBaHHbix WM. B pe3ynbTaTe COXpaHEHUNS XKECTKOM
OEHEXXHO-KPeAUTHON N (PUCKanbHON NoANTUKK, ewe 200-250 Toicay UM MOryT CHATLCA C perucTpaumn n nepentu



B cpepy HenerasbHOro TeHeBoro 6mnsHeca. Takme onaceHns Tak XKe MoAKpenaeHbl AaHHbIMU Ha OCHOBE OMnpoca
450 KOMNaHUN N3 HECKOJIbKNX PErMOHOB. Micxoasa U3 nx gaHHbixX, 30% Manbix U CpeaHnx KOMMaHUm npuwaoch
COKpPaTUTb YMCN0 PabOTHNKOB N YMEHbLUNTL 3apaboTHY0 naaTy, B CBA3M C Kpusumcom [11].

Hy>XHO 3amMeTnTb, 4TO Ha (POPMMPOBaHNE TEHEBbLIX (PUHAHCOBbLIX MOTOKOB (hMPM, Ha COBPEMEHHOM 3Tarne pasBuUTus
Poccuu, 6onbluoe BANAHME OKa3biBaeT roCy[apCTBEHHbIN CEKTOP, KOTOPLIA CTPEMUTESNILHO BbITECHAET 6usHec [29].
OTO NpOosIBASETCA B TOM, 4TO 3Ha4YMTENbHAA YaCTb BbIPYYKN MPUHALIEXKNT KOMMNAHUSAM, KOTOpPble HaXo4AaTCA oA
KOHTpPOJIEM FroCcyaapcTBa, MMbo rocyfapCTBO MMEET 3Ha4YUTENbHYIO Ao y4acTus. CornacHo «pentuHry PEK 500.
KpynHenwmne komnaHmm Poccum» [15], n3 500 komnaHuin - 393 HaxoAAaTCA B YaCTHOM BnageHuu, 88
rocyfapcTBeHHbIX, 18 KoMNaHMM C roCcyAapCTBEHHbIM y4acTUeM 1 04Ha MHOCTPaHHaa KoMnaHua. HecMoTps Ha
HE3HAYUTENbHYIO A0S0 KOMMaHUI C roCy4apCTBEHHbBIM Y4acTUEM, UX BbIpyYKa cocTaBnseT 43,7% obLien BbIpy4ykn
BCEX KOMMaHW penTuHra.

CnepyeT TakXXe OTMETUTb, YTO Ha A0JI0 KOMMNAaHUN, KOTOPble OTHOCATCS K KPYNMHOMY BM3HeCY n HaxogsaTCcs noj,
KOHTposieM rocygapcTtia, B 2015 rogy npuxoannocb 40%, Ha 4010 YaCTHbIX KOMAAHWUN - 47%, @ Ha KOMMaHun ¢
WHOCTPaHHbIM y4acTuem 13%. cxoas n 3Toro, MOXXKHO 3aMeTUTb, 4TO HabntogaeTca sKCNaHCKMA roCy4apCTBEHHOMO
yyacTuns B 6nsHece [29]. DTO NpoCneXnBaeTCa eC/in He NO KOJINYECTBY KOMMAHWRA, TO Mo 06beMy BbIPYUKMU.

Ha ocHoBe BCex npuBefeHHbIX AaHHbIX, MOXXHO CKa3aTb O TOM, YTO yBeJIM4EeHMEe L0/ TEHEBON SKOHOMUKN B
Poccuun, cBA3aHHO NpeXxae BCero ¢ HenpaBWibHOM NPOBOAMMON MNOJINTUKON. B HacTosLLee BpeMs, CHUXKEHNE LeH
Ha He()Tb W BBeAEHMe CaHKLW CTpaHamu EBpoCoto3a, 3HaYMTENbHO CHUKaeT JIMKBUAHOCTb. [TocnieiHee CBA3aHO C
KoppekTupoBkamu LUb rnaBHom cTaBku, Ha 6a3e KOTOPOM onpenensaoTCa NPOLEeHTHbIe CTaBKM No Kpeautam. Ons
TOro 4710 6bl CHM3NTL NHGAAUMO, LB PO yBennyunn Ka4eByto CTaBKy, AaHHbIE NU3MEHEHMSA OTPa3nINCh Ha
NPOLEHTHbIX CTaBKax BaHKOB, MO BblAaBaeMbIM KpegmTaM. Ecnm ke roBopuTb 0 CaHKUNAX, MPUMEHSAEMbIX K HaLlen
CTpaHe, TO X BBeAEeHMe CyLLLeCTBEHHO OrpaHN4YnIO MpUBJIeYeHe CPeacTB 3apybeXKHbIX CTPaH, a Tak e
COKpaTWIo y4acTue Ha MMPOBOM pbiHKE BAaHKOB 1 KOMMaHWA. BbICOKME CTaBKU MO KpeauTam B Hallen cTpaHe, a
TaK >Xe orpaHn4YeHHoe KONMYeCTBO MHOCTPaHHbIX 6aHKOB, He MOAAEPXKMBAIOLWMNX CaHKUNKW, 3TN ABa paKTopa
MPUBEN K CIOXKHOCTAM MNpu NMpuBsevYeHnn CpeacTs KoMmnaHuamm [16].

MO>XHO TaK € OTMETUTb, YTO CaHKLMN 3HAYNTENIbHO YMEHbLUMNAN 06BEM NHBECTULMIA HE TOJIbKO 3apybexKHbIX
WHBECTOPOB, HO N POCCMNCKUX. BCe 3TO oKa3ano 3Ha4YMTeNbHOe BAMSAHME Ha MaclwTabbl pa3BMTNA TEHEBOIO
cekTopa. OAna ctabunnsaymm sKOHOMUKU CTPaHbI, HY>KHO OKa3aTb A0JIKHOE BHMMaHWe Ha pelleHue 3Tux npobnem,
MOTOMY YTO MMEHHO OHU ABJISAIOTCA KJIIOYEBLIMW Ha AAaHHOM 3Tane pa3suTunsa Poccun.

OednunTt bopxxeTa (Kak 1 NpouumnT) Takxe aBnseTcsa popMon TeHeEBOro nosefeHus. JedmunT - pacxonbl

600 KeTa NOKPbLIBAOTCA C MOMOLLBIO IMUCCUKN, KOTOPas BEAET K UHPNALUNN. A NHPNAUNSA - PaKTUYECKM BbIYET U3
[0X000B rpaxkaaH. NMpodpununT - rocyapcTBo He MOXET paLMoHaliIbHO NCMNOJIb30BaTb AeHeXHble CpeacTBa,
HacesieHne X Heponosly4yaeT, U OHM ocefatoT B cTabunnsaymnoHHOM oHae.

FocynapCTBO TakXXe He TOPOMUTLCH YBENYMBATL AOXOAbI FpakgaH - NoBbIWEHWe 3apnaaT Blog)KeTHNKaM
OCYLLEeCTBAAETCS B 3aM034aJ/I0M M0 CPaBHEHUIO C MHAALMEN pexume. Hanpumep, nHdasumna B sHeape, a
3apnsaTbl Ha €€ ypoBeHb NOAHANM TONIbKO B Aekabpe. 1 10 MmecsaLeB rocyapcTBO NoJsib3yeTcs 6ecnpoueHTHbIM
KpeanToMm.

[ocynapcTBO 3aMHTEPECOBaHO B MHMAALNK, MOCKOJIbKY OHa YBeM4YMBAET CTOMMOCTb Hanoroobnaraemon 6asbl. B
MHMAALUNK U CHUXXEHUN KypCa HaLMOHalbHOW BaJloThl 3aUHTEpeCcoBaHbl OJIMFrapxu, MOCKOJIbKY 3TO yBennymBaeT
NX 3KCNOPTHbIe AoxoAbl. FocyaapcTBo crnocobcTByeT 3TOMY M BMECTe C 0O/IMrapXamMm 3aHMMaeTCs TeEHEeBON
9KOHOMUKOW.

Bblna npoBefeHa TeHeBasa NpmMBaTM3aumsa - 3aHMKaNaCb CTOMMOCTb NPeAnpuUATUA, HEM3BECTHO Kyda YN
[oxoAbl OT NpMBaTU3auum n T.4.

AKTNBHas TeHeBas AeATeNbHOCTb roCcyAapCcTBa CTUMYINPYET FpakaaH v npegnpuHuMaTenen K 3aHATUI0 TOM Xe
0eaTesIbHOCTbIO.

JdonycTumMm, cywecTByeT npegnpuatue, nponssogsuiee 6onee-MeHee KOHKYPEHTOCMOCOOHYI0 NpoayKLMIO,
HanpuMep, BA3 - ronoBHas koMnaHusa (cM. cxemy). Mo naee oHa [Jo/HKHa Nony4vyaTb NpUbLIIb, HO YeM
ahheKkTUBHeE KOMMaHMA pyHKUNOHUpPYeT, TeM Bosiblue OHa OKpy>KaeT cebs pa3InyHbIMKU NOCPEeSHUKaMM
LecaTKaMu, COTHAMU UK ThiCA4aMK, 4Tobbl 3aMKHYTb Ha cebe BeCb X03AMCTBEHHbIN 060POT rOJIOBHON KOMMNAHUN.
YT106bl 3abpaTb BCe €€ aKTMBbI U 00X0A4bl, @ €1 OCTaBUTb OA4HM AOTN.

Mpwn 3TOM rosioBHaa KOMMaHWA 4o/mKHa paboTaTk, a NocpeaHnKM 3To, Kak npasusao, OO0, B KOTOPLIX OAUH ABa
y4aCTHUKA, Y HAX HET 0Ccob0ro nmyLecTBa - HAYEro He aenatT. Hanpumep, CcywecTByeT Kakoi-TO MOCTaBLUUK, U
BMECTO TOro, 4Tobbl MOCTaBNATb NPOAYKLMIO CPa3y Ha rOJSIOBHYIO KOMMaHWIO, OH NPOAaéT eé nocpeaHUKy no
PbIHOYHOW LIeHe, a FOJI0BHON KOMMAHNW y>Xe MoCpeaHUK NPOAaéT Mo 3aBbILUEHHOW LieHe.

MoTpebuTento rotoBas NPOAYKLMS TakxKe NMpoaaéTcs Yepes NoCpefHNKa - rosIoBHasA KOMMaHUa NpoaaéTr



MoCcpenHNKY Mo 3aHMXKEHHON LieHe, a y>Ke OH NoTpebuTento no 3aBbllLeHHON. MNosyYaeTcs, rosloBHas KOMMaHua
TepseT ABaXK4bl - Ha BXO4e W Ha Bbixofe.

3a nocpegHMUKamm CTOAT NpPenCcTaBUTENN NPAaBOOXPaHNTENbHbBIX OPraHoB, HaJIOroBOW MHCNeKunmn. MocpeaHnKn
HY>XHbl 819 TOro, 4Tobbl, HaNpUMep, TOT XXe reHepasibHbIA AUPEKTOP FOJIOBHOM KOMMaHWM MOI Noay4yaTb
HOpMaJibHbIN Aoxon. FonoBHas KoMNaHUs 3To e AO, HY)KHO OTYETbI NyBJIMKOBaTb, @ MOCPEAHUKN 3TO Apyroe
0eno, TaM BC& MO)XHO AeflaTb 3aKpbITo.

B ntore BbISICHAETCA, Y4TO Y 3TON FOJIOBHON (hUPMbl HET UMYLLLECTBA OJ151 MOKPbITUSA CBOUX 06a3aTenbcTB 1 T.4. U
3TO BbIFOAHO AJ19 FOJIOBHOW KOMMaHUK, T.K. €CIN HET OEHEr, TO MOXKHO He NNaTuUTb 3apnaaTty paboynm nnm
3a4ep)xaTb eé (cBoero poda 6eCnpoLeHTHbIA KpeanuT), MOXKHO He NIaTUTb UAW 3a4ep>XaTb BbiMaaTy Hanoros
(HanoroBbI KPEAUT), MOXKHO 3aZlep>XaTb BbiMAATy NMpoueHToB 6aHKy Mo KpeanTy Ui caMmoro kpenuTa. B utore
roJIOBHasi KOMMNaHNA MOXKET UCMOJIb30BaTb CKPbITble UCTOYHUKN DUHAHCUPOBaHUS (puc. 2).

Takas cuTyaums He MOXKeT NPOoLAOo/IKATLCA A0 OECKOHEYHOCTH, @ MOXKET, (PUHAHCOBbLIN KPU3NC KaKO HaYHETCS.
Torna KTO-TO M3 rOJIOBHOW KOMMaHUN efeT B MOCKBY M yMONISIeT AaTb AeHEr Ha noanepXKy npeanpusatms. LeHbrn
0aloT, HanpuMmep, KOMMNaHMs nosyyYaeT 6ecnpoueHTHbIN KpeaunT B LleHTpobaHke.

[eHbrn gosKHbI, Mo naee, NOCTynUTb B 6aHK, obcnyxmBatowmi 3Ty KomnaHuio (b1) n oH gon>xeH cpasy
HanpaBUTb UX B KOMNaHMO. O4HAaKO BMECTO 3TOr0 OH NPeAoCTaB/ISAET y>Ke Ha PbIHOYHbIX YC/IOBUSAX HA KOPOTKOE
BpEMS KpeguT KakoMy-To BHewHeMy 6aHKy (62). Aann nog 0 % (B1), a oH (B2) npepoctasmn nog, Hanpumep, 20
%. Mony4yaeTcs Hensoxas npubaBka K neHcun. Tem bonee, ecnm 3Ta cxeMa paboTaeT B SKCMOPTHO-MMMNOPTHOM
BapuvaHTe N eCTb NMoACTaBHbIE KOMMNAaHNM B 0PLIOPHbLIX 30Hax 3TO BoobLe cynep. Co3patoTca NoACTaBHble
UpMbI, KOTOpPbIE MPUHMMALOT Ha cebs HaNoroByto HarpysKky, a 3aTeM CaMOJIMKBUOMNPYIOTCS.
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