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BAHKHW U 9KOHOMMUKA
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Mwuxann KOBATIEB, pekaH 3koHomuyeckoro dpakyneTteTa BI'Y, npodeccop
Ceprewn NACEKQO, ctapwwnin meHemxep EBpasuickoro 6aHka pasBuTus

MHUPOBOM KPU3HUC M MEXAHM3MBbI 3ALNTDBI
OT BHELWWHUX BJIMSHUUA HA PUHAHCOBYIO
CTABMJIbHOCTDb CTPAHDI

B cmambe OaH aHanu3 npu4yuH huHaHCO80-3IKOHOMUYECKO20 Kpu3uca 2008 2., komophbie 8bIX00sim
Odaneko 3a npedesibl NpobsieM unome4yHoz2o pbiHka CLUA u He ceodsimcsi MosibKO K npobsiemam Heagh-
¢hekmueHo20 ynpaesnieHusi puHaHCO8bIMU PUCKaMU, NMOKa3bieaemcsi, Ymo npuYuUHbl HUHAHCOBO-IKOHO-
MUYecKoz20 Kpu3suca u nocsiedoeaswux 3a HUM peyeccuu u 0os1208020 Kpu3uca ebi3eaHbl ducbanaHca-
MU Mupoegoll 3KOHOMUKU.

lpednoxeHa Modesib coepeMeHHbIX 2J/106abHbIX hUHaAHCOB0-3KOHOMUYECKUX MPOoUeccos, 8K/ItoYa-
rowasi onucaHue e3aumodelicmeusi ducbasaHcoe 8 Mupoeoli 3KOHOMUKe, MexaHU3MO8 U KaHasloe pac-
npocmpaHeHUsi KPU3UCHbIX npoyeccoe, ghopmManiuzayuro U Kiaccughukayuro 3aujumHbIX MexaHuU3mos.

NMPUYUHA KPUSUCA — ONCBAJIAHCDI

Teopun (pUHAHCOBBIX KPU3HCOB, T.C. YCIOBUH 3apOXKJICHUS U MEXaHU3MOB Pa3BUTHs (DHHAHCOBBIX «ITy3bIPEi»
(bubble), ux koJIanca 1 MOCICACTBUI MOYKHO YCIIOBHO PA3ZCIUTh Ha MSATh TPYIIIL.

TepBast — TpaguIMOHHAs (ABCTPUICKAsT) TEOPHS IUKIIMYECKOTO Pa3BUTHSI, OOBSCHSIONIAsT KPU3UCHI POIUKIIMIHOC-
TBIO OM3HEC-TIPOLIECCOB SKOHOMUYecKoro passutus (J.Musec, @.Xaiirek, M.Por6apz, V. ne Coto).

Bropast — uaCcTHTYIIMOHATIBHAS TEOPHSL, coriacHO KoTtopoi kpusuc 2008-2009 rr. paccMaTpuBaeTcst Kak pe3ysibTaT
MPOBAJIa HEOIMOEPAIEHOM MMapaurMbl yIPaBIeHUsI SKOHOMUKON ¥ BO3HUKIIUMHU HHCTHTYIIMOHAIBHBIMH TIPOTHBOPEUHSI-
MH TJI00aJIBbHOM CHCTEMBI BOCIPOW3BOCTBA (PMKTUBHOTO (BUPTYaJIbHOI0) KaluTasla M3 MPOM3BOJHBIX HHCTPYMEHTOB
(J.Crurmmm).

TpeTbsi — TeXHOJIOrHYeCKast — OOBSICHAET KPH3UCHI CMEHOM TeXHOJIOrn4eckux ykianos (C.I'aspeB), HHHOBALIMOH-
HOU nay3oii (B.ITonrepoBuy), moaseMomM HOBOH JJIMHHOW BOJIHBI KOH/IPATheBCKOTO 1KKIIA (B./leMeHThEB), epeoLieHKon
MOTEHIIMaIa HHPOPMAIIMOHHO-KOMMYHHKAIIMOHHBIX TexHoNoruit (M.Xa3uH), BIMSHUEM TEXHOJIOTHYECKUX PEBOJIOLMI
(K.Ilepec).

UerBepras — OBEICHUECKast TEOPUsT KPU3UCA, COITIACHO KOTOPOI! T1aBHast IPHYMHA KPU3KCA B HAPYILEHUH LIeNel u
CTHMYJIOB B (JUHAHCOBOH cepe, T.e. 0c000e BHUMAHUE YACISACTCS «UeNIOBEYeCKOMY (haKTopy», a ajiee OJHH aBTOPBI [10-
BEJICHUECKOM TEOPHU BCE CBOMAT K HEKOMIIETEHTHOCTH, XKaJHOCTH M 00MaHy NpescTaBuTeNiell ((PUHAHCOBOTO CEKTOpa,
JIpyTrHe — K Henpo(eCcCHOHAIM3MY, HEKOMITETEHTHOCTH U MOITYJIM3MY ITOJIMTUKOB B COBOKYITHOCTH C 320y KICHHUAMH yue-
HBIX, TPEThH aHATM3UPYIOT CTAJHOE MOBEACHUE TOMAIIHNX XO3SHUCTB U HHPM.

IIsrast — Teopust pUHAHCOBOW HECTAOMITBHOCTH, BOCXOISIIIAs K MOMEHTY X.MuHckH 1 iupamuze [ToHIm 1 00bscHsI-
OIS KPU3UC HCKITFOUYUTEIILHO MTUPAMHIION TPOM3BOTHBIX MHCTPYMEHTOB. [10JI0/KHUTEIBbHBIH 1O CYTH TPOIIECC CEKbIOPH-
TH3AIUH PUCKOB (paKTHIECKU IPHBET K HEOOLEHKE PUCKOB (PMHAHCOBBIMH ar€HTaMH 1 B UTOTE K YBEIIMUYCHHUIO COBOKYTI-
HOM 3aJIOJDKEHHOCTH, BKITFOYAsi HAKOTUICHHE TOKCHYHBIX JIOJITOB, YTO BBI3BAJIO PE3KHH KOJUTarc (PMHAHCOBOM CHCTEMBI B
cuity obpasytouierocst aeduuura muksunnoctu (ILKpyrman, A.Hecsetaiinosa, A.CMUPHOB).

B npeioxxennoi Mozienu (puc. 1) COBpeMEHHBIX INIOOATBHBIX (DMHAHCOBO-DKOHOMHUYECKHX TPOIIECCOB 00OCHOBbI-
BAETCsI, YTO TJIaBHBIMHU JIUCOATAHCAMI MHPOBOM SKOHOMUKH SIBIISTFOTCS JIMCOANaHC (GyHKIMI T0Ju1apa Kak HallMOHATBHOM
Y MHUPOBOH BAIIOTHI U JIeMorpaduuecKuii tucoananc (6apbepbl MUTpalliK TPYAOBOTO (pakTopa MPOU3BOJICTBA), KOTOPBIC
BJICKYT ApYyTrHe JUCOATAHCHI, B TOM YHCIE MEXKIY pasMepaMy (DHHAHCOBOTO U PEATBHOTO CEKTOPOB SKOHOMHKH, MEKIY
PBIHOYHON H PEabHON CTOMMOCTBIO KOPITOPAIHWiA ¥ JIp. B COBOKYITHOCTH OHM CO3IIAI0T CHHEPTHIO Mpoliecca TpaHcdepa
60raTcTB U3 Pa3BUBAIOILMXCS CTPAH B Pa3BUTHIE U (HOPMUPYIOT OCHOBHON JUCOAIAHC — MEXY 10XOAAMU U IIOTpeOIeH -
€M pa3BUTBIX CTpaH. Ha orenbHbIe nucOanaHchl, HaunHas ¢ QyHAaMEHTaIbHBIX padoT npodeccopoB P.Tpudduna u
X.MuHCKH, yKa3bIBajIl MHOTHE 3KOHOMHCTHI: A.Anokun, B.Bypnaukos, JL.I puropses, B.May, JI.Cmaru, E.Menno3a,
B.Kyanpunn, K.Pynbiii, A.Hecseraiinosa, A.CMupHOB, A. THXOHOB.

IleHTpabHBIM 3JIEMEHTOM COBPEMEHHOW MHUPOBOH (PMHAHCOBOM CUCTEMBI SIBJISICTCSI TTI00AIbHAsI OaHKOBCKAs CHCTE-
Ma, KoTopas O:1arofaps coBpeMeHHbIM TexHoorusM (SWIFT, narepHeT-6aHKuHT) 1 TnbepaibHBIM IpaBUIIaM IBHKEHHS
KanuTana, HECMOTPS Ha Pa3HbIe BAIIOThI, SMUTUPYEMbIC COTHEH LIEHTPOOAHKOB, (DYHKIIMOHUPYET B PEKUME PEATLHOTO
BPEMEHH, TIPAKTHYECKH 110 ¢AUHBIM (0a3eIbCKIM) MPaBHIaM U HopMaM. MaciiuTadbl niepeMenieHus (IPUMEPHO 4 TPJIH.
JIOJUL. B CYTKH) U3 CTPaHbI B CTPaHy KPATKOCPOUHBIX CIEKYJIATHBHBIX KAIIMTAIOB (TPAHCTPAHWYHbIE TIOTOKU KaluTalla)
3HAYUTEIILHO NIPEBBIIAIOT HOTPEOHOCTU TOPTOBIIM TOBApaMU U HeakTOpHbIMU yeimyramu (22,1 tpiu. gomwt. B 2011 1) u
MHBECTHIIMI B pealibHbIN cekTop (pumepHo 1,3 TpiH. gosut. B rog [TMI), u iMEHHO OHHU SIBJISFOTCS HCTOUHHKAMU (DUHAH-
COBOIi HECTAOMIIBHOCTH M CO3JAI0T MEXaHM3MBI IEPEHOCa (PMHAHCOBBIX KPU3HCOB.

OrtHolIeHre CyMMbl MHOCTPAHHBIX aKTUBOB U 00s13aTesibeTB cTpanbl K BBIL, o603nauaemoe IFI, yacto ucnonb3yor
VISl XapaKTePUCTUKH TPAHCTPaHUYHOM (prHAHCOBOM nHTerpanuu rocyaapcetsa. C 1980 o 2007 r. (kaHyH (MHAHCOBOTO
Kpuzuca) it pa3Buthix crpad IFI Beipociio ¢ 68,4% o 438,2%. Tpancrpannynsie notoku kamuraia ¢ 2002 mo 2007 r. y
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Jlucbanane aonnapa CIUA kax Jlemorpadmuecknii aucdananc npu
HALHOHANBHOI H MIVIPOBOI-:I BaJOThbI }|36HP3TCJ":|ILIX MHIPALHOHHBIX Eapbcpax
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[Tpouece neodecnedeHHoii Ipouece Tpancdepa
IMHCCHH JIOJIIAPOB , IHJIEMMa HHTEJUIEKTYAIBHOTO KannTana B
Tpudpena, nonnaposas unduanua Pa3BHTLIE CTPAHBI, MIPON3BOJICTE B
MHPOBBIX PLIHKOB pasBHBalOLIHECH
IMHECHOHHBII H JlncOananc Me1y J0X0AHOCTHIO X
HHGIAHOHHE 3apYOEIKHBIX 0OAIATCLCTB 1 Hurennexryanbuan
Aoxon TpedoBaHMil PA3BK THIX CTPaH penta
) !
Juncoananc Tpanciep Gorarcrsa u3 Jucbanane mexy
MEHILY PasBHBAIOLIHXCA CTPAH B PBIHOYHOIT 1
(puHaHCOBEIM 1 pasBUTLIE CO3IART —>| peasnbHoii
peanbHBIM >  ucOanaHe MeALy JIOXOIAMHI i cronmoctsio THEK,
CEKTOpaMH, norpedaeHHeM pasBHTLIX H (honosbri
(huHAHCOBBII Pa3BHBAIOLIMXCA CTPAH «IY3BIPLY
«ITY3BIPb» g
f -

Jlncbanane Mexi1y pasMepaMu IKOHOMHKH 1
BHELIHUM (BAJIOBBIM H CYBEPEHHBIM ) JIOJTOM,
JIOJITOBOI «d1y3BIPBY

f

Jlnchanane Mesy BEICOKHM YPOBHEM
cOepexeHnii 1 HEOCTATKOM HAIEHKHbBIX
MHCTPYMEHTOB (DMHAHCHPOBAHUA

Puc. 1. Mogenb cuHeprv rnobanbHbix aucbanaHcoB

Pa3BUTHIX CTpaH yaBownch B oTHommeHnu K BBI, B kpusucubie 2008 1 2009 rr. ymanu npakTHIecKy A0 HyJIs, U Ha TPETh
BOCCTaHOBWIIHCH TOJIbKO B 2010 1. HeGonbmmm rocy1apcTBaM OueHb CIOKHO TPOTHBOCTOSITH TIOJOOHOH MOOHIBHOCTH
KaIMTaJIOB — OHA CTaJla [IaBHOI MPUYMHOMN ObICTpOro pacrpoctpanenus kpuzuca 2008 .

MOoOWIBHOCTh KaIUTAIOB 00ECTICUMBAIOT JIMOCpaIbHBIC MPABUJIA IBHKCHHS KallUTalla U PEryJIHpOBaHus paboThl
(hOHIOBBIX OMPIK U CIIEKYIISITHBHBIC HHTEPECHI BIIA/ICNBLEB KAITTAIOB, KaK IPABHIIO, HE CBSI3aHHBIE C TOTPEOHOCTSIMH MH-
PpoBoii 3kOHOMHUKH. CIIEKYIISTUBHBIC JICHBTH C MTOMOIIIBIO TPaHCHAIMOHATBHBIX 0aHkoB (THB) myTerecTByOT 10 MUPY
HE B TIOMCKAX «HEe(TH, IIEJIKA, TEXHOJIOTHI», a B IOUCKAX MPUOBLICH 13 BUPTYaIbHBIX (PUHAHCOBBIX UI'P (OMIMOHBI, (bIO-
4epchl, (JOHIOBBIE U TOBAPHBIE MHACKCHI). VI3 COBOKYITHOrO 00beMa BaMOTHBIX oneparmii B 2010 1. B 4 TpiH. nom. (1o
JaHHBIM baHka MeXyHapoJHbIX pacuyeToB) Oojee ABYX TpeTell MPUXOJUTCS Ha BAJIIOTHBIC ONEPALUH C IPOU3BOJHBIMU
MHCTpYMeHTaMu. MHbIMU clioBaMu, MUpOBast (puHaHCOBasi cucteMa Ha 2/3 o0ciyKuBaeT camy ceOsi, apryMEHTHPYS 3TO
HE00X0IMMOCTHI0 MUHUMH3AIIMH PUCKOB, U TOJIBKO Ha 1/3 — MUPOBYIO TOPTOBITIO H MEXKITyHAPOJHOE IBUKEHHE KaIuTaa.

Jucoananc GpyHKIHMI 10/171apa KaK HAMOHAJILHON M MUPOBOii BamoThl (MoHonoiust CIIIA na MupoByio Ba-
J0TY). PesepBHOI BaitoTO MUPOBOI rHAHCOBOI crcTeMbl ¢ 1947 1. sisiercst nostap CIIA (Bperron-Byckoe cormna-
IIeHue ycTaHoBmIIO 00s3atenbetBo CLIA 0OMEeHNMBAaTh aMEPUKAHCKYIO HAMOHATIBGHYIO BATIOTY HA 30JI0TO MO (PUKCUPO-
BaHHOMY Kypcy 35 nosut. 3a yHuuio). Jake ormena P.Hukconom 3o0toro obecriedenust B 1971 r. u nepexoz K IUIaBaio-
UM KypcaM (SIMaiicKasi BAIOTHASI CHCTEMA) He M3MEHWIIH POJIb J0JUIapa KaKk OCHOBHOW BAIIOTHL: HAa HErO MPHXOJHUTCS
65% MeXITyHApOITHBIX TOPrOBBIX pacdeToB, 64% MEXIyHapOIHBIX pe3epBOB, 78% BaIIOTOOOMEHHBIX onepanuid, 41%
HPOM3BOAHBIX HHCTPYMEHTOB U aKIui (GOHIOBBIX OMpxK, 42% akTUBOB 6aHKOB (110 JaHHBIM baHka MEKTyHapOIHBIX pac-
yertoB 3a 2008 rox). Bmecte ¢ TeM HaMeTHIIACh TCHICHIINS 3aMEIICHHS I0JIIapa BP0 — BTOPOM BAJIFOTOM, IPETCH/I0BAB-
11 Ha poItb MUPOBO# (prc. 2). Tak, 10 KOJIMYECTBY HAIMYHBIX €BPOOAHKHOTHI Y Ke 000THAIH JoJUIaphl — Ha Kouer 2007 T.
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a) obnvraymm 6] MexayHapoaHble pe3epBbi B] BaMtOTHbIN PbIHOK

Puc. 2. BanoTHas cTpyKTypa MUpOBbIX (hVHAHCOBbIX aKTUBOB 1 MHCTpyMeHToB (koHer 2008 r.)

McTouHuk: pac4eTbl aBTOPOB NO AaHHbIM BaHka MeXOyHapOAHbIX pac4yeToB 3a 2008 .




BAHKHW U 9KOHOMUKA

S0 o S 2 663
-473 J

35 g Y 2337
-471 ,

g;? p—— 1946

E% “ﬂ 2538

) | eppyp— 2 346

??8 ﬁ 2210 B UmnNopT TOB3POE U yCNYr
Fa———rr i
5551 ' - 1905 B 3KcnopT TOR3APOE W yCAyr

I e

774]52 | 1760 B Jeduumnt Toproeoro banaHca

£ el P

B JeduuMT CYeTa TeKY WX onepauMin

495 plpgpy— 1517
?513“;1”- 1392
aggn,a;_m 1365
__Hgﬁgmlus |

-1000 0 1000 2000 3000

Puc. 3. AQuHamuka nnatexxHoro 6anaHca CLLIA

McTouHuMK: pacyeTbl aBTOPOB Ha OCHOBe AaHHbIx Census Bureau Foreign Trade Division.

AMHUCCHsI OAHKHOT COCTABJISIA COOTBETCTBEHHO: eBpo — 677 mupa. EUR, mosmap — 525 mupa. EUR. Ipu 1eGrOTHBIX BbI-
mycKax oOJHTanuii eBpo Taroke oodoren nomiap: 48% k 36% (naHHble baHka MeXTyHapOIHBIX PacyeToB).

Eme B s1oxy «30510T0ro cranaapra» Obuia copMyiuposana quiemma Tpuddena: ecnu nomnap CIIIA sBisercs Ba-
JIFOTOM MEXTyHapPOIHBIX PACUETOB, TO BCE TOCYAAPCTBA JOJDKHBI 00J1a1aTh PACcTyILeH C yBeTHIeHHEM 00bEMOB MEXTyHa-
POJIHOI TOPTOBITH JIMKBUITHOCTBIO B oyutapax CILA, a aTo o3Havaer, yro B CoenuHeHHBIX [lITaTax Bo3MOXkeH neduimT
IUTATEXKHOT0 OajiaHca, IOKPhIBaeMbIil IOCTOSIHHOM 3Muccuel Joiutapos (puc. 3). IlononHeHus 3010Toro 3amaca CTpaHbl Ha
CYMMY BBIITyIIIEHHBIX B 0OpalleHne JOUIapoB He MPOMCXOAUIO, T.€. IMUCCHS IOJUIAPOB OCYIIECTBIIIACH CBEPX 30JI0TOr0
3amaca. 13 munemmel Tpuddena takke BeitekaeT, uro CILIA momydmiy 1 1moKa ImoTy4aroT 3HaUHTeIbHbIH CeHbOPaXK 32
CUeT MEXKIyHapOAHOIO CIIPOca Ha J0JUIapbl U MOCTOSIHHO pacTyiiel smuccuu. dunemma Tpuddena noarsepaunacs Ha
npakTrke ¥ BeiHyAua CoenrtHerHbie [1ITaThl OTMEHNTD «30510TOH cTaHaapT». O0eCeYeHHBIH TOILKO MUPOBOH MOIIIBIO
CUIA nmomiap mpo0iKHIT BBITTOTHSTH (HYHKIFH MAPOBOM BATIOTHL, M HE TOJIBKO JIIs MUPOBOH TOPTOBIIH U LICHOOOpa30Ba-
HMSL, HO ¥ JUIsL XpaHEHUs COEpEeKeHUI B pa3BUBAIOLINXCS CTpaHaX. DTOMY CIIOCOOCTBOBaA U IpesioskeHHass MB® kon-
LETIHS 30JI0TOBATIOTHBIX PE3EPBOB CTPAH B PazMepe TPEX MECSLEB UMIIOPTa B «BBICOKOIMKBUIHBIX aKTHBAX, @ 9T0, KaK
nipaBmio, oommrarmn Kazxaueiicrea CILIA. Dto ere Gornee yBemMIHIIO SMUCCHIO JIOJDIAPOB U TIO3BONIIIO ¢ Havasa 1980-x 1.
PE3KO yBENUYHTH NeUIUT TOproBiu (puc. 3) u poct BHemHero rocaonra CoenuneHssix 11Itaros, a BocnencTBiuu u
crpan EC, sMuTHpYIONMX €BpO — BTOPOro NpeTeHIeHTa Ha POJIb MUPOBOH BAIIIOTHI (HAnOOJIbIIee KOIMYECTBO TOJIOCOB B
MB® y CIIIA — 16,75%; y crpan EC — B cymme 31,76%).

B coBokynHocTH 32 30 ocneIHUX JIET CyMMapHOE OTpULIATeIbHOE Callbl0 TeKylux oneparuii CIIIA coctaBuo 1,6
BBII, 4T0 03Hauas0 3aBBIIICHHOE 10 CPABHEHHIO C PEaIbHBIM JI0X0JI0M MOTPEOJICHIE aMEPHUKAHIICB 32 CYET COepeKECHHUI
pasBuBatoruxcst crpad. CpaBHeHHe YicThIX HHOCTpaHHBIX akTHBOB (NFA) CIIA u Kutas, kak 0JjuH 13 IJIaBHBIX MUPO-
BBIX JiicOasiaHcoB, posezieHo K.bernxuma n3 ynusepcurera Jlozanusl. Beisos: ¢ 1999 r. NFA CHIA u KHP kak nosns mu-
posoro BBII naxonstes npaktudecku B anTucumMMerpun — B Kurae onu Boipociu 10 4%, a B Coerunennbix HIrarax yna-
1 10 MuHYC 5%.

PesepBHast BasroTa BBITIOIHSACT (PYHKIMN HE TOJIBKO IUIATEKHOTO CPE/ICTBA B MUPOBOM TOPTOBJIC U IBMKCHUH Kalld-
Taja, HO M BAIOTHI IEHOOOPa30BaHMsI INIABHBIX TOBAPOB MUPOBBIX PHIHKOB. CaMOpa3BUBAIOLIMICS ITPOLIECC POCTA CIIPOCca
MHPOBOH SKOHOMHKH Ha PE3EPBHYIO BATIOTY U €0 AMHICCHSI BIIEKYT HH(IISILIHIO: 30JI0TO € 35 10JUT. 32 YHIHIO B 1946 T. BBI-
pocio 6onee yem 10 1800 ot B 2012 r., Hedtb — ¢ 10 o 3a 6apperns g0 120. 3a mects npeakpusicHbIX Jet (10 2008 r.)
JIOJITAp YTl 110 OTHOIIEHHUIO K KOP3MHE OCHOBHBIX BAIIOT MUPa Ha TPETh, BEPHYBIINCH Ha YPOBEHb cepeIiHbl 90-X IT.
A B IIOCJIE/THHE TOJIBI K IBYM TPAAUIMOHHBIM PHYUHAM JIOJUIAPOBON MHQILSIUN — 30BITOYHOMY TIPEIUIOKEHHUIO ICHET U
BBICOKOMY CIIPOCY Ha MUPOBBIE TOBaphl (HE(Th, IIPOJOBOJILCTBHE) — J0OABUIIACH TPEThS — IOTEPS BEPbI B CTAOMIBHOCTH
nosutapa. «2pa goiapa 3akoHumnachk», — 3asBuil B 2008 1. B [laBoce J[x. Copoc. Tonbko KpaifHsisi 3aMHTEPECOBAaHHOCTh
TJIaBHBIX JepKateseil JoIapoBbiX akThBoB — Kurast, SInonnu, Poccun, apaOCKux CTpaH-9KCIOpTepoB HedTr — criacaer
€ro ot 0oJiee TMHAMUYHOM JICBAIILBAIIMH, HO HE CIIACAET MUPOBBIC PHIHKHU OT JIOJUTAPOBOW MHQIISIIMK U BOJIATUILHOCTH OC-
HOBHBIX BamoT. MHsmust noswapa tosbko Ha 1% B 2010 r. cHIDKaa BaIFOTHBIE pe3epBhl IeHTpoOankoB Kurast, Smo-
Huy, Poccru cootBercTBenHo Ha 10 Miipy., 7 Mipa. 1 3 mipa. B utore posuiapoBast MHQISIHS YMEHbIIACT aMEPUKaHCKHI
rocnour. Codyeranue B cebe pommapom CILIA dyHKimil HaloHATBLHON W MUPOBOIT pe3epBHOM BaroThl (Ha korer 2010 1.
3a IpeJiesiaMi CTpaHbl Haxoquiiock ooinee 0,5 TpiH. OymaxkHbIX qoiuiapoB) npuHocuT OPC TosbKO 3a cuer uH(IAIMN
exerofHo 0osee 30 MIIp/. T0JUL. JOXOJIOB.
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HecbanancupoBaHHOCTb B MUPOBOM TOProBiie, B epByto ouepens Mexay CIIIA u Kurtaem, ycuieHHast MHBECTHILM-
OHHBIMH YacTHBIMU TToToKamH (y KHP monosxurensHoe canbio Tekyiero cuera — 6omnee 10% BBII), a Taroke Mexmy Hed-
TEIKCIIOPTEPAMH M OCTAIBHBEIM MUPOM (y apaOCKHX HE()TEIKCIIOPTEPOB ITONOKHTEIBHOE CABI0 TEKYIINX CYETOB —
12-15% BBII) npuBoquT MHPOBYIO SKOHOMUKY B HEPAaBHOBECHOE COCTOSIHHE: IPOMCXOIUT YHUCTast Iepeiada (PUHAHCOBBIX
PECYPCOB OT Pa3BHBAIOIIMXCS CTPAH K Pa3BUTHIM (IpHMEpHO 110 800 MIIPA. TOJLUT. TPU TOCIIEAHUX TO/Ia).

B Kpu3KCHBIX YCIOBUAX 3KOHOMUUECKOH TypOyI€HTHOCTH BO3POCIIH BIOKEHNUS, HOMUHUPOBAHHBIE B PE3EPBHOM Ba-
JIIOTE, U elle 0OoJIbIIe YBEINUWIN Pa30alaHCHPOBAHHOCTh MUPOBOM S5KOHOMUKH. Hiske IpUBeIeHb! JaHHBIE 110 00BEMY
BJIOYKCHHIA HEpEe3H/ICHTOB (B pa30MBKE 1O CTpaHaM) B JIOJITOBbIC 00s13aTesbeTBa kazHaveiicTBa CIIIA, kak BaKHBIH KaHAI
MepeToKa KarnuTaia B «0e3prucKOBbIe» akTuBHI (Tabdu. 1).

Tabnuya 1
OcHoBHble 3apybexHble aepxateny [onroskix 06s13aTenscTs npasutensctsa CLLA (Hos6ps 2012 ).
Crpana/epsxareiib wuipa. goiui. CIITA % OT HEPE3UACHTOB
Kwurait 1170,1 21,06
SInouwust 1132,8 20,38
Odduropubie OaHKH 283.7 5,11
CTpaHbI-3KCIIOPTEPHI HeDTH 260,1 4,68
bpazunus 257,0 4,62
TaiiBaHb 193,1 3,47
[1IBerinapus 186,9 3,36
Poccus 164,1 2,95
BenukoOpuranus 145,0 2,61
JliokcemMOypr 144,8 2,61
ITepsbie 10 39376 70,86
Bcero nHOCTpaHHBIX 0053aTENILCTB 55572 100,00
npaBurenascTBa CIITA
Tocmonr CIIIA Bcero 16 3350
Jlo71st ”HOCTpaHHBIX 005A3aTEIBCTB B - 34,0
rocaoare CIIA

MICTOYHUK: pacyeTbl aBTOPOB MO AaHHbIM us Treasury.

Wnes 3amMeHbl aMepUKaHCKOT'0 JoJIjIapa HaJHALIMOHAIBHON BAJIIOTOM «OaHKop» npuHaiexut eme Jx. Kelncy.
TToz:xe (B 2000 r.) naypear HoGeneBckoii npemun P.Man e, CHUTaIOMMNACS ACHHBIM OTLIOM €BPO, MTPEICKa3bIBaI,
4yT0 K 2040 T. MHp OKa)XETCsI Ha MOPOTe CO3/IaHMsI SAMHOM JJISl BCEr0 MUPa BAIIOTHI — JIeH (Jrojuiap + eBpo + iieHa); ¢
MO3ULIMI CEroJHSIIHEr0 JHS B TaKyl0 KOP3UHY, O€3yCIIOBHO, HYKHO IOJIOKUTD U 10aHb. CeroJHs Uer0 HaJHaIo-
HaJIbHOW BaJIOTHl HauOoJjee MOCIeN0BaTeNbHO oTcTauBaeT jaypear HobeneBckoil npemun W.Cruriun (npeacena-
tenb Komuccun OOH no ¢punaHcoBo# pedopme), koTopsiid yTBepxkaaet: «Ilepexos ot goiiapa K HOBO# pe3epBHOU
BaJIIOTE HEM30€KEH — BaJKHO TOJIBKO, ITPOIIET OH YIOPAA0UYEHHO U CTPYKTYPHO WJIH Oy 1eT IPOUCXOAUTH O€3 BCIKOTO
IU1aHay. BajkHoe penMy11ecTBO HaIHALMOHAIbHON MUPOBOH BatoThl (Hapumep, SDR ¢ MB® B kauecTBe MUPOBO-
ro HeHTpoOaHKa) — COKpPAILEHNE JOJUIAPOBBIX PE3EPBOB Y Pa3BUBAIOIIMXCS CTPAH U UX 3al[UTa OT JeBATbBALMU JOJI-
napa. Ilpu sTom, Kak npaBuiIbHO ykas3biBaeT B.bypnaukoB, HeoOxoqumo SDR mpuBs3aTe He K KOP3UHE BAJIIOT, a K
KOp3UHE TOBapOB. MHOIUE 3KCIEPThI CUUTAIOT, YTO MUP PAHO WM [IO3JHO IPUIET K MUPOBOI1 BaItoTe uepes ociadiie-
HUE JI0JUIapa U MHOTOBAIFOTHBIN MEPUO/I. YIKE CEroIHs MOKHO TOBOPHUTH O JBYXBaJIKOTHOM cucteMe (puc. 2), a B Oiu-
JKaiiieM OyIynieM — O TPEXBaNIOTHOM (IoJu1ap, eBpo, 10anb). biuaroxaps naTeHcHBHBIM AeiicTBusiM KHP mo oomeny
CO MHOTMMH CTPaHaMH CBOIIAMH M BHEJPEHUEM JIByCTOPOHHUX CHUCTEM PacyeTOB B HAI[MOHAIBHBIX BAIIOTAX I0AHb
MOCTETIEHHO CTAHOBUTCS TPEThEH MHUPOBON BaTIOTOM.

Jemorpaduyeckuii qucoananc n 6apbepbl Ha MyTH MUTPanuu. Teoprss MuuIt O paBHOBECMH MUPOBOW 3KOHO-
MUKH TpeOyeT CBOOOIbI IEPEABIKEHNUS BeeX (PAaKTOPOB IPOU3BOACTBA: HE TOJIBKO TEXHOJIOT Ui, TOBAPOB U KaIlUTaja, HO U
Tpyza. bnaronpusTHeie MOepatbHbIE MPaBHia TPAHCTPAHUIHOTO ABMKEHHS BceX (PaKTOPOB MPOM3BOACTBA CIIOCOOCTBO-
BaJIH OBl yCTAHOBJICHHIO TTI00aTBHOT0 SKOHOMIYECKOTO PaBHOBECHSI. B peallbHBIX YCIOBHSIX JIeIeBas pabodas Cuiia n3-3a
ee M30BITOYHOCTH B Q3MATCKUX CTpaHaX IpUBENIa K BEIHOCY B ATH CTPaHbl COOPOYHBIX TIPOM3BOJICTB U3 Pa3sBUTHIX TOCY-
JIAPCTB. DTO YXY/IIIHIO TOProBble OalaHChl nocieHux. Jlemorpaduyeckuii aucOanance, BICKYIIHI TOProBbIiA, MOT OBITh
CMSATYEH — CHATHEM 0aphepoB Ha IyTH JABM)KEHUS MUTPaHTOB. [Ipu cBoG01HOM nepeBrkeHnH pabodei Critbl U3 nepeHa-
CEJICHHBIX CTPaH yrajia Obl 3apIuiaTa B pa3BUTHIX (CTPaHBI «30JI0TOT0 MIJLTHAP/AAY), U HE ObLI0 ObI HEOOXOAUMOCTH BBIHO-
cUTh COOpOYHBIE MPon3BoCTBA B KuTaii, a ayrcopcunr yenyr B Unauto. CyliecTByroliuii iemMorpaduueckuii rucoanane
corstacHo nporHozy OOH na 2050 1. Tonbko ycunutes (puc. 4).

Jucoananc Me:Kay 10X0aMH U OTpedJIeHHeM B Pa3BUTHIX cTpaHax. Jlemorpaduyeckuil aucOanaHc 1 SMUCCHs
MHPOBBIX BAJIIOT B COBOKYITHOCTH ITPUBEIIH K TOPrOBOMY AUCOANIaHCY: NPOPUIUTY y OBICTPOPA3BUBAIOIIMXCS CTPaH, Hall-
pumep BPUK, u nedunury y psina pa3BUTBIX cTpaH, B riepByro ouepenb CIUA (puc. 3), uto ¢popmupyer GyHIaMmeHTaIb-
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Cepebpanbie BPUK (Bpasunus + Poccus +
MUITHAPIGL Mupnsa + Kurait) + apyrue 6sictpo
Pa3sBHBAIOLIHECH CTPAHBI
3onoroii
MHJLIHAPI CIIA + EC + Kanana +
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[To nporno3y OOH, nacenenue benapycu u Poccun
2050 r. yMeHBLIMTCS COOTBETCTBEHHO 10 7 1 112 miH. ven.,
Kaszaxcrana — yBemuuures 10 20 MiH. yen.

Puc. 4. Jemorpacpunyeckuvi gucbanaHc (B umcnurtene — 2005 r.,
B 3HameHarTersne — nporHo3 OOH Ha 2050 r.]

WCTOYHMK: pacyeTbl aBTopoB no AaHHbIM OOH.

HYIO 9KOHOMHYECKYIO IPUYMHY COBPEMEHHBIX MUPOBBIX ((DHHAHCOBOI'O U IOJIT'OBOT'0) KPU3HCOB — HECOOTBETCTBHE MEsK-
1y ypoBHeM noTpedsenus pa3BuThix cTpan (B ocHoBHOM CIIIA u EC) u peanbHo pacnonaraeMbIMU HMH J10X0/12-
MHU. J{ucOananc Mex Iy JOX0AaMH U HOTPeOJICHHEM Pa3BUTBIX CTPAH B TEUEHUE IIOCIIEHUX JIECSTIICTUI OKPBIBAETCS 38
cueT cOeperxxeHni pazBuBaromuxcs (B ocHOBHOM Kutast) n HedTe100bIBatoIMX CTpaH (aHaIU3 NPOQUIINTA TEKYLIHX cUe-
TOB 142 pa3BUBArONIMXCS CTPaH JiaH B oT4eTe baHka MK IyHApOIHBIX pacyeTor). OO 3TOM TOBOPST YK€ HE TOJIBKO MPO-
KOMMYHHUCTUYECKUE IIOJIUTIKOHOMBI, HO U JINOEpalIbHbIe HAyUHbIE KPYI'U, BbIIBUHYBIINE TEOPHIO [NI00AIBHOIO N30bITKA
cOepe)xeHHH B pa3BUBAIOLINXCS CTPAaHAX, COIVIACHO KOTOPOH €J1ab0cTh (PUHAHCOBOIO CEKTOPA B IOCIICIHUX BEET K Mac-
CHPOBAHHOMY CIIPOCY Ha «OE3pHCKOBBIC AKTHBBD) B PA3BUTHIX TOCYIAPCTBAX (ABTOP TEOPUH INI00ATBHOTO H30bITKA cOepe-
skeHuil b.bepHanke, a taxe P.Kabambepo, JI. Kpyrman, E.Mennosa). Tpancdep cOepexenuii 6oiee GemHbIX CTpaH B
T0JIb3Y MOTPeOIeHNs OOTaThIX MOANCPIKUBACTCS M CHHEPreTHUSCKH YCUITMBAETCs IPYTUMU AUcOaTaHCaMU MUPOBOH KO-
HOMUKH, BO3HUKIINMH 13-32 SKOHOMHYECKOI MOHOIIOIMH Pa3BHUTHIX CTpaH. Pa3BuBaromyecs rocy1apcTBa CTali HeHTpa-
mu coepeskenuit, a CILIA u apyrue pa3sBuTble — NOTPEOUTEIAMU IPOU3BEICHHBIX B PA3BUBAIOIIUXCS CTPAHAX TOBAPOB C
COXPaHEHHEM YacTH BATIOTHBIX JI0XOJI0B (30JI0TOBAIIOTHBIC PE3EPBBI CTPAHbI) B CBOMX T'OCOOIMTAIHSX.

B.bepranke 00BSCHSECT ITOTOKA HHOCTPAHHOT'O KaluTalla B CTpaHy TI00aIbHBIM H30bITKOM cOepeskenuii. Ho 31o He
Tak. ['paxaane Apyrux rocyJapcTB HE HAKOMMIIU CTOJIb MHOTO, YTO HE CMOIIU HANTHU BHITOAHBIX HHBECTULIMOHHBIX BO3-
MOKHOCTEH B CBOEil CTpaHe U B UTOre ObUTH BBIHYKIEHBI MHBEeCTUpOoBaTh B CoenuHeHHble [1ITaThl, Kak mpeuiaraer ciio-
sKuBIIasicst oA BimstHreM MB® mpakTrka XpaHeHUs BATIOTHBIX PE3EPBOB.

LenTpanbHble GaHKK HAKOIMIN OKOJIO 6,7 TPJIH. MHOCTPAHHOH BaIIOThI (B OCHOBHOM JIOJUIAPHI U €BPO) B HEPUOL
mexay 1971 u 2007 rogamu. ITpumepHo 75% 3TuX eHer, okoio S TpiH., otnpasmiocsk B CIIIA. B 2007 roxy o0mwmii goir
kpeauTHoro phiHka (TCMD — total credit market debt outstanding) B Coenunennbix IItaTax otenusacs B 50 TpiiH. 105LL.,
HO3TOMY 5 TpJIH., UHBeCTUpoBaHHbIX B CIIIA MHOCTpaHHBIMU LEHTpaIbHBIMU OaHKamu, cocTaBuwid 10% ot Bcex kpeau-
TOB, IIPEIOCTABICHHBIX CTPaHe. DTOT HOTOK HHOCTPAHHOI'O KalUTasIa MOAOTPEN KPEAUTHBIHN «OyM», KOTOPBII HaXOAMICS
B HAUaJIGHOW CTAINH PealTH3alliH.

N30bIToK cOepexxenuil B cepemune 2000-X rofoB B pa3BUBAIOIMXCS CTPaHAX, NOSBUBIIMIACS M3-3a CTPEMUTENIBHOIO
pocTa HKCIOPTA, K KOTOPOMY IPHBEI AeMorpaduueckuii aucOananc, HO3BOMIIIT Pa3BUTHIM CTpaHaM IPH MaJAIoLIe HopMme
cOepeKeHHUI )KUTh (M MHBECTUPOBATH) HA COCPEKEHMSI Pa3BUBAIOIINXCS cTpaH. [Tapaioke, HO CTpaHbl C OrPOMHBIMH ITOTPEO-
HOCTSIMU B MOZIEPHU3ALIUH SKCIIOPTUPOBAIIM KaruTail (puc. 5). MHorue sxoHoMucTsl (A.I'puropses, b.OIxeHrpuH) 10Ka3bl-
BaroT, 4TO ,ZII/IC63.J'[3.HCBI TPaHCIPAHUYHBIX TIOTOKOB KaltuTajla €CJIM HE CaMU BBI3bIBAIOT KPU3HUCKI, TO CHOCO6CTBy}OT HUM.

OrtpuraresnbHoe cainbo Toproeiu CIIA ¢ ocranbHbIM MUpOM (B cperHeM Oosiee S80 MIIpI. I0JII. B TOJI B TCUCHHUE
nocienHux 10 sier), Biaekyluee AeGULUT IUIaTeXel 0 TEKYIIUM OIepallisM [IPaKTHIECKU B Te Xe cpeiHeronossie 580
MIIPJI. JIOJUL, TTOKpbIBaeTcst amuccued noyapos (3a 2008 r. ®PC ysenmumia feHexHy0 6a3y Ha 97%) U (GUHAHCOBBIX
JIOJUTAPOBBIX MHCTPYMEHTOB, B MEPBYIO OUepe/lh Ka3HAUESHCKUX 00s3aTelbCTB mpaBuTenbeTBa CoemrHeHHBIX 11ITaToB.
T'oconr crpaHbl IpeBbICUI BeNIUUMHY amepukaHckoro BBII, mpuuem Oonee TpeTu €ro NPUHAUIEKUT HEPE3UOAEHTaM
(tabm. 1). ITo pa3HbIM o1ieHKam, BasioBbi BHenHuUit ot CLIA nepen Hepe3ueHTaMy COCTaBIseT OKoJIo 17 TpIH. JoJuL. —
105% amepukanckoro BBII, wmm 52,2 Teic. nomt. Ha aynry HaceneHus (npuiokenue 1). B wactHocTu, o nanssmv LIPY
(CIA —the World Factbook), o cocrostuto va 30.06.2011 . coBokynublii BHetHui gonr CHIA noctur 14,7 TpmiH. qosut.

Takum 00pa3oM, aMepHKaHCKHE TOProBbIi 1eUIUT 1 (PHHAHCOBBII MPOGUIUT CUeTa SBIISIOTCS Pe3yIbTaTOM IMHC-
CHH OTPOMHOTO KOJIMYECTBA JIOJUIAPOB M CIIOKHBILEHCS CHCTEMBI BATIOTHBIX PE3EPBOB.

b.bepHanke 3asBisieT, 4To «1paBuTeibcTBO CIIIA HMMEeT TEXHOIOTUIO, KOTOpasi Ha3bIBACTCS «I1€UaTHBI CTaHOKY,
MO3BOJISIIOIIMI [TPABUTENIBCTBY MPOU3BOJUTH CTOJIBKO AOJUIAPOB, CKOJIBKO OHO TOXENAeT, U ModTH OecrmatHo. [lytem
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BECTHUK ACCOUMNALNN BENOPYCCKNX BAHKOB

I-'ImnopTepbl KanuTana 3HCﬂ0pTepbl Kanutana
Hamam,
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i, %%

Puc. 5. TpaHcrpaHu4Hbie noToku kanvtana (gokpuancHsii 2007 r.]

McTouHuk: pacyeTbl aBTOPOB Mo AaHHbIM MB®.

YBEIIMYEHNS KOJIMIECTBa JI0JUIapOB B oOpamieHny mpaBute’beTBo CILIA Takke MOKET CHU3UTh CTOMMOCTB JIOJIapa o
OTHOIIICHUIO K TOBapaM U YCIyraM, 4TO SKBUBAICHTHO MOBBIIICHHIO IIEHBI B OJUTAPaX HA 9TH TOBAPBI U yciyru. Takum
00pa3oM, MBI IPUXOANM K BeIBOAY, uTo CIIIA, ecnu XOTAT, Bceraa MOTYT YBEIUUHUTH PACXOABI H, CIIEIOBATENIBHO, YCKO-
PHUTH HHQIIIMIO TOBAPOB MUPOBBIX PHIHKOB).

YacTHYHO BBIPOBHSATH IUIATEKHBIC THUCOATAHCHI, @ TAKKE MPUIATH YIKOHOMHUYCCKUH CMBICIT 3HAYUTENBLHBIM TIOTOKaM
kanuTana u3 Kuras, Poccun, apabekux HedTe00bIBarOIIMX CTPaH MOIVIO Obl IIPUOOPETCHIE aKTUBOB B PA3BUTBIX TOCYIap-
CTBax — pacuer 3a Jonru cooctBeHHOCThI0. OHako CILA u ctpansl EC ¢ cOOCTBEHHOCTBIO pacCcTalOTCsI MEITIEHHO U HEO-
X0THO. OTHUM M3 MPHUMEPOB SIBIIETCST HECOCTOSIBIIIASICS C/ICNKA TI0 TIPUOOPETEHHUIO TPYIIIOi POCCHHCKUX HHBECTOPOB BO
riaBe co CoepOdankoM PO HeMeIKoro aBTOMOOHIECTPOUTEILHOT0 KOHIIEpHA «OTIelTby, MPUHAISKAIETO aMEPUKAHCKOM
koMmnanuu «/xenepan Motopcey.

YacTHYHO MIATSKHBIN UCOATAHC CMsIrYaia HHTEIUICKTYaIbHas peHTa. Pa3BUThIC CTPaHBbI, CACP)KUBAsI IIOTOKH MU~
PAHTOB B IIEJIOM, CTUMYJIIPOBAIIM IPUTOK MOJIOZIBIX BHICOKOKJIACCHBIX CHELMAINCTOB MUPOBOTO YPOBHSI, M X MO3TaMH,
OIOCPEIOBAHHBIMH B BHICOKOTEXHOJIOTHYHBIX MU3IEMSIX — «TYTIIAX» U «MalKpoco(Tax», pacIuiauiBaIuch 3a qoiri. On-
HAKO TOT0 OKa3aJIoCh HEIOCTATOYHO — CETOJIHS yXKE OTKPBITO FOBOPAT O HEOOXOIMMOCTH COXPAHEHHUS HAIMOHAIBHOTO
MHIYCTPUAIBHOTO ceKTopa, 1 O0ama mpepHHIMAaeT 3HAUUTENIbHBIE YCUITHS U IIPEIOTBPAILICHHS BBIBOJIA BEICOKOTEX-
HOJIOTHYHBIX TIPOU3BOJICTB 32 PYOEK.

Juchananc Mexy pazMepaMu (PMHAHCOBOI'O H PeaIbHOT0 ceKTOPOB. Upe3amepHast (He KOHTPOIUpyeMast MEXKIy-
HapOJIHBIMU MHCTHTYTaMH) SMUCCHSI JI0JUIAPOB (@ MO3/IHEE €BPO) MPUBESa K W30BITOYHOM JIMKBUIHOCTH 110 CPABHEHHIO C
HOTPeOHOCTAMU MEXKTyHapoHOM Toprosin u [TUI. DTo crano oxHON U3 IPUYHH H300PETeHHs IPOM3BOAHBIX (PHHAHCO-
BBIX MHCTPYMEHTOB, KOTOPBIEC CO3/IJIN YETBEPTHIi JucOanaHc: aucOaiane pa3MepoB (PHMHAHCOBOIO U PEAIBHOTO CEKTOpa
(puc. 6). B nociennue 30 et XX Beka MpHIyMaHbl U pealn30BaHbl ICCATKA BUPTYaIbHBIX (PMHAHCOBBIX HHCTPYMEHTOB:
WITOTEYHBIE OIIMOHBIL, BATIOTHBIE (DbIOUYEPCHI, ()OHIOBBIC M TOBAPHBIC ACPHBATHBEI U T.I1. TeOpeTHYeCKr OHM OTPaBIAHBL:
€CJIM, HaIpuMep, pasiindHble urotedHsie kKpeautsl cMemmars B CDO (collateralized debt obligation), To puck cHU3UTCS U
CDO KymsIT HHBECTULIOHHbIE OAHKH, 3aTEM OISITh C YeM-TO CMELIATh — M PE3YJIbTaT MOJKHO IMPOJATh Ja)Ke IIEHCHOHHBIM
(donnam. B pesynbrare okosno 10 ThIC. MUPOBBIX XeK-(POH/IOB € aKTHBaMH B 2 TPJIH. 0Ju1. coBMecTHO ¢ THB BBIcTpOmm
MMPAMHUJTY U3 JIOJTOBBIX 00513aTEILCTB, B KOTOPOH TPY/IHO YCTAHOBUTE, KOMY TIEPETPOIAHbI IITOXUE» KPETUTHI K KEM OHH
3aCTpaxoBaHbl B opme, Harpumep, KpeanTHo-nedonarHbx cBonoB (CDS). O4eBuIHO, 4TO JOX0bI (PMHAHCOBBIH CEKTOP

1200 % 677 Iponssosansie
HHCTPYMCHTEI
0
156 "6 9? BanHkoBCKHE aKTHBBI
. 87 s OGmurammm u ap.
147 % Jonroeste Oymaru
120 % > DOHI0BBII PHIHOK
0 . Mupogsoii
100 ’{) BBI.IIIU\IIIIIiEII-HI-‘II‘i

Puc. 6. CooTHoLLIeHVE pearnbHOro v thiHaHCOBOr0 CEKTOPOB MUPOBOVI 3KOHOMUWKM B KBHYH KpU3unca
(2008 r., TpnH. gonn.]

McTouHuK: pacyeTbl aBTOPOB Mo AaHHbIM MB®.
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McTOYHMK: pacyeTbl aBTOPOB MO A@HHBIM LEHTPOOaHKOB.

MOJKET 3apabaThIBaTh TOJIBKO Ha B3aUMOJCHCTBUY C PEAIbHbIM, @ CIEIKU BHYTPH CaMOro ce0sl eCThb NepepacipeiesicHIe
JIOXOJIOB — Urpa ¢ HyseBoit cymmont. Kpyrmaeie THB u HeOoubiue XemK-(hoH/IbI HTPAKOT B UTPHI C HYJIEBOH CYMMOM: YTO
OJIMH BBIMTPAJL, TO BTOPOii iporrpait. Crienmduka 1 pa3HooOpasie HOBEHIIHX (PHHAHCOBBIX HHCTPYMEHTOB M HEYMEHHE
[POrHO3MPOBATh MOCIECTBUS UX TIPUMEHEHUS TIPUBEJIH K IIPEBPAILCHHIO JIOKaJIbHOH uioTeyHol npobnemsl B CIIIA B
rio0anbHbIi GruHaHCcOBBIN Kpr3uc 2008-2009 TT., BBI3BABIIMI INIOOAIBHBIN I0JATOBOM KPU3UC M PELIECCHIO.

TTpu kpusrcHOM TeueHnu coObITHiA B 1998 11 2008 IT. cTapble METOANKH OIICHKH PUCKOB BCEX PEHTUHIOBBIX areHTCTB
MOKa3aJI1 CBOIO HECOCTOSTENbHOCTh. HOBBIE 3Ke METOMKH II0Ka TOJIBKO pazpadarbiBatorcs. HeajeKBaTHOCTh pelTHHIOB
KpPOME TOTrO OOBSICHSIETCSI CyOBEKTHBHOCTBIO PEHTHHIOBBIX areHTCTB. [1oka Bce areHTcTBa pacronoxensl B CIIIA, uto
o0ecreyrnBaeT MM MOHOIIOJUIO Ha PEHTHHTOBYIO HH(OPMAIIHIO.

BupryasnbHble Urpbl ¢ pa3pocIeicst YUHAHCOBOH MUpaMUION TPEOYIOT 3HAUMTENILHON JIMKBUHOCTH, ¥ IIEHTPOOaH-
K{ MHpa OXOTHO UK Ha 3mucchio (ocodeHHo B 2009-2011 rr.) — Haka4yKy JJMKBUIHOCTBIO C LIEJIBIO CMATYHUTh J0JITOBOM
KPU3HC ¥ CTHMYJIHPOBATh cripoc (puc. 7). KoadduimenT MoHeTH3a1H, T.€. KOIMYECTBO ACHET B 00PAIICHIH, BO MHOTUX
pa3BuThIX cTpaHax npesbicus BBII. Kak 3asBun npeasynymmii npesuaent I'epmanun X Kemiep, «puHancoBast oTpacib
OTCOE/IMHUIIACH OT PEATBHON SKOHOMUKI' .

Ecu B 1996 r. MHPOBOiT 00bEM TOPrOBIIH ONMIIMOHAMH HA aKIIHK COCTaBMIT 286 MITH. KOHTPAKTOB, TO B 1999 r. OH j10C-
Tur yxe 700 MJIH. ¥ IPOI0IDKAJ PacTH, COCTAaBUB B KaHyH Kpusuca B 2007 r. 8 mupa. (3a 10 ner poct B 30 pas). [Ipumepro ¢
TaKO# e CKOPOCTBIO POCIH (BIOYEPCHBIC KOHTPAKThI (MX 4ucio B 2007 r. 10CTUTIIO 7 MIIPAL.).

B tabn. 2 npuBeneHa qUHaMUKa pOCTa MPOU3BOJHBIX HHCTPYMEHTOB B KAHYH MUPOBOTO (hHHAHCOBOTO Kpr3uca. [1o
ouenkam skcrieproB McKinsey Global Institute, hunancosas riryouna (depth) s5xoHOMHKH, T.€. IPEBbILIEHHUE TPAUIIHOH-
HBIX (PMHAHCOBBIX aKTHBOB (CYBEPEHHBIC ¥ KOPIIOPATHBHBIC OOJIMTalliK, KpeuThl) Hajl MupoBbiM BBIT nocturio B 2007 r.
3,5 paza mpotuB 2,6 paza B 1990 r. YMmenbmmBmmch B kpr3ucHbIi 2009 1., 3Ta BenmmanHa BocctanoBmiack k 2010 . B oc-
HOBHOM 3a CUET POCTa SMUCCHU.

Tabnvya 2
PocTt obbema (%] Toprosnv npon3BoaHbIMY HCTpyMeHTamuy B 2007 r. otHocuTensHo 2006 T.
ITpouenTHele
WacTpymeHT Axnnn Munexcer CTaBKHU Basnrota Tosapsl
ONIMOHEI 35 48 6 91 22
Drrouepcsl 118 45 20 36 39

McTouHuk: pacyeTbl aBTOPOB MO AaHHBIM BaHka MexayHapoaHbIx pacyeToB (www.bis.org.)

K momenTy kpusnca 64% Bcero pelHKa IPOU3BOIHBIX MHCTPYMEHTOB MPUXOJUIOCH Ha (hOHIOBBIE KOHTpaKTHI. [Tpu-
4eM HauOOMbIIHiT 00beM PBIHKA (DOHIOBBIX OMIMOHOB COCPEOTOUMIICS HA aMEPUKAHCKOM KOHTHHEHTE (3 MIIpJ. KOH-
TpakToB), hoHNOBBIX (pprouepcos — B EBporne, Adpuke, Ha CperHeM BocToke, a MHIEKCHBIX ONIMOHOB — B a3UATCKO-TH-
XOOKEaHCKOM PErroHe.

Jlucoananc Me:kIy pbIHOUHOI M peaibHOIi CTOUMOCTBHIO Kopnopanuii. [Tocne cHATHS B KOHIIE MPOIIIOro BeKa
HOCJIEIHUX OrpaHUUYeHUI Ha nHBeCTUIIMOHHOE yyacTHe THB n30bITOUHbIE TOTOKH CIIEKYJISITHBHBIX KAallUTaI0B HaIlpaBJis-
JIMCh HA MEPOBBIE (POHIOBBIE OUPIKH, PE3KO B3BHHUYMBASI CTOMMOCTb KOMITaHUH. PocT nHAEKCOB (MHIMKATOp CPeHel cTo-
UMOCTH SJIUTHBIX JUIsl CTPaHbl HPEAIPUSATHI?) OTpbIBAJICS OT 6AIaHCOBOro Kanurana (uujaexc Toouua) B pasbl. CTOUMOCTh

Boersen-Zeitung, 22.11.2008.

Hanpmmep, nHaekc PTC — 310 oTHOLEHne cymmapHon prHOHHOIZ Kanutanuaaummn akuui, BKIKOYEHHbIX B CMUCOK ANs pacyeTa
MHOEKCa, K cymmapHon prHO‘-IHOVI Kanutanum3aunn Ha Ha4valnbHyr 4aTy, YMHOXEeHHOe Ha 3HavYeHne MHOeKCa Ha HavarnbHylo aaty
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UHBIX 0aHKOB, MHBECTUIIMOHHBIX KOMITAHHUH B JIECSITKY Pa3 MPEBbILIAa peajIbHyI0 LICHY UX COOCTBEHHOr0 KanuTaia. Ilep-
BbIN CHTHAJT OMTACHOCTH TAKOH CUTYAIMH JAJI0 pa3pyIICHHE PHIHOYHON CTOMMOCTH MHTEPHET- U COPT-KOMITaHU# Ha pyOe-
ke ThicsiuenieTuid. OH ycIbliad He ObUT — 00beM TOpros Ha ()OHJOBOM PhIHKE 3a cieayromme § et Beipoc B 20 pas.

B npenBepun kpuzuca OTTOK CIIEKYJISITUBHBIX KAUTAIOB € (DOHIOBBIX PHIHKOB IIPHUBEN K [aJICHUIO OUPKEBBIX UH-
JiekcoB (Ta0u. 3). CHIDKEHHE CTOMMOCTH KOMITAaHW# HapyIIIaeT MPOTOPIIHEIO MEXK/TY aKIIMOHEPHBIM U 3aeMHBIM KaIlUTaIOM
Y COKpaIlaeT BO3MOYKHOCTH KOMITAHHI 10 MPHBIICYESHHIO JOTIOTHUTENBHOTO (DHHAHCHPOBAHMS ¥ 110 pe(hHHAHCUPOBAHUIO
HUMCIOIINXCA J0JII0B, YTO, B CBOXO OUCPEAb, MOXKET IPUBECTU K 6aHKp0TCTBy KOMITaHHI (SHa‘{I/ITeﬂbHaﬂ J0JIs1 KpEAUTOB
BBIZIACTCSI 1101 3QJ10T aKIuii). Tak, B XOpPOIIIO 3alMIIEHHON BAJTFOTHBIMHU pe3epBamu Poccrul peIHOUHASI CTOUMOCTD (JUpPM B
KpH3UC yMeHbIIIack B TpH pasa (nnaexc PTC ynan ¢ makcumyma 2400 1o 750). MeHblIe CTOST akIMU — MEHBILE Y KOM-
TMaHUuKU KPEAUTOB — Ha0 CBOpaYMBaTh 61/I3H€C-HJ13.HI>I, 9TO MPUBOJAUT K PCLICCCUU.

Tabnvuya 3
lMaperve poiHo4Hovi ctommocTu 10 BegyLymx THE (Mnpg. gonn.]
bank 11 xB. 2007 . 20 staBaps 2008 T.

1. Citigroup 255 19
2. HSBC 215 97
3. JM Morgan 165 85
4. RBS 120 4,6
5. UBS 116 35
6. BNP Paribas 108 32,5
7. Goldman Sachs 100 35
8. Barclays 91 7,4
9. Societe Generale 80 26
10. Deutsche Bank 76 10,3

Bcero: 1326 351,8

MCTOYHMK: pacyeTbl aBTOPOB MO GUPKEBBLIM AaHHbLIM.

CHKeHHe CTOMMOCTH aKIMH TaKKe OKa3alo HeraTMBHOE BIMSHHUE HA pa3Mep IEHCHUi, B IIEPBYIO OYepelb aMepH-
KaHCKUX MEHCHOHEPOB, KOTOpbIe BhIxoamaH Ha neHcrio B 2008-2009 rogax. D10 CBA3aHO € TEM, YTO IO OOJIBLUIMHCTBY
MIEHCHOHHBIX TPOrpaMM pa3Mep MEeHCUH (PUKCHPYETCsl UCXOJIsl U3 CTOMMOCTH IIEHCHOHHBIX aKTHBOB aMEPUKAHIIA B MO-
MEHT €r0 BBIXO0/Ia Ha MEHCHIO. A YUHTBIBAsI TOT (aKT, YTO OIS BIOYKEHMI B KM B TIEHCHOHHBIX MPOTPaMMax CyIiec-
TBEHHAs1, PE3KOE CHIDKEHHE CTOMMOCTH aKLMK HEraTUBHO MOBJIMSIIO HA pa3Mep MEeHCHH.

W3 cka3aHHOroO He ciemyeT, 4To (JOHIOBBINA PHIHOK HY)KHO CYLIECTBEHHO pedhopmupoBarh. KoTuposka akuuii Ha
OUpIKE — BAKHEHIIINI HHCTPYMEHT OIIEHKH 3()(EKTHBHOCTH pabOThl (PHPM M PHIHOYHOTO TIEpepacIpe/ie/ICH s PECyPCOB.
W3 puHaHCOBOrO KpH3Kca BBITEKACT APYrOi YPOK: HY)KHO YCTAHOBHTH HOBBIE OMpyKeBbIe TpaBmia — npaemia XXI Beka
JIOJDKHBI XOTs1 ObI YaCTUYHO OTCEKATh OT OMPIKU UTPBI CHEKYJITHTOB 1 00€CTIeUUTh CBOOOIHBII IOCTYII Ha HEE TEX, KTO X0-
YeT UMeTb COOCTBEHHOCTH Ha1oiro. [IpaBuiia 3TH POCTHI — NPOAATH KYILIEHHbIE AKIMU MOKHO He Yepe3 noJjyaca, a
HanpuMep Yepe3 TPHU roJa, Kak 3T1o caeaai Kuraii ¢ 6aHKoBCKMMM aKIMsIMH.

Mexanu3Mm pacripoctTpanenusi unoreynoro kpusuca B CIIIA na mupoByio s3konomuky. ®PC (DenepanbHas pe-
3epBHas CHCTeMa — LeHTpaNIbHBIH 0aHk CLLIA) HEeyKIOHHO CHIKasIa MPOLeHTHBIE cTaBKu ¢ 3,5% B 2001 r. 1o 1% B 2004 1.
A.I'puncnen — rnasa @PC ¢ 1987 o 2006 roj — 3a8BIIs1, YTO CHIDKEHHE CTaBOK OyJieT UMeTh 3 EKT, MPUBOIAIIIN K
pocTy Hpoax >KHiIbs U pepunancupoBanust: «IIpogaxka U CTpOUTEIECTBO HOBOTO XKUJIbsI IPOAOIDKAIOT PAcTH Oarogapst
CaMbIM HU3KUM MPOLIEHTHBIM CTaBKaM 3a IOcJeHNe AecaTrieTys. [IoBpleHne cripoca Ha HOBOE KHJIbE BBI3BAHO POCTOM
HACEJICHUS 1, YACTUYHO, BEICOKMM YPOBHEM MMMHUIpaLUK. MIoTeuHble PHIHKU MOIEPKHUBAIN CIIPOC HA HOBOE CTPOHU-
TEIbCTBO U SIBJSUIUCH MOIIHON CTaOMIN3UPYIOIIEll CUION B TeUEHHE MOCIECIHNUX ABYX JIET SKOHOMHYECKOIO Claja,
IIPEJIOCTABIISAs BO3MOKHOCTD U3BJIEYEHHSI HEKOTOPOT'O MPOLIEHTA OT SKBUTU M3 CCY/Ibl, KOTOPYIO JIOMOBIIA ICIIbIIbI HAKAIl-
JMBAIU B TeYEHHE MHOTHX JIET» .

Huskast nporieHTHas cTaBKa 103BOJIMIIA OaHKaM 3aHUMATh JAeHbI'H OecruiaTtHo (¢ morpaBkoil Ha nHGUsINO). Ecrec-
TBEHHO, YTO OAHKHU CTPEMIIIICH 3aHATH KaK MOJKHO OOJIBIIIE, a 3aTE€M MPEIOCTABISITE CCYIbI ¢ XOPOIISH TPUOBLIBIO IS Ce-
0s1. Ota cutyauust TpeboBasia rocy1lapCTBEHHOTO Ha130pa M PEryJIMPOBAHMS KPEAUTHBIX YUPEKICHUH, KOTOpPBIC 1aBain
KPEANTBI HEIPHUTOJIHBIM 3aeMIIMKaM, HO A.I'puHCIICH JOBEpUII PBIHKY OTCESITh «IUIOXHE» KPEIUTHBIC PUCKH — YEro He
[IPOU3O0IILIO.

1 Ha BeC KOMMNaHun B nHaekce. PacyeT pbIHOYHOW kanuTanusaumm Npovn3BoaMTCS Ha OCHOBE A@HHbIX O LieHax B Aonsapax akumii
N KONMYECTBE BbIMYLLUEHHbIX 3MUTEHTOM aKLUWiA, C y4eTOM [0MKW akuui, Haxoaswmxces B ceobogHom obpalieHuun. B uHaekc PTC
BxoaaT 50 Hanbonee KanuTanMaMpoBaHHbIX U NMUKBUAHBIX akumii: Masnpom (15% B uHgekce), Nlykonn (15%), C6epbaHk Poccuu
(13,59%), PocHedTb (9,03%), Hopunbckuin Hukenb (5,05%), CyprytHedTeras (4,21%), HOBATOK (3,55%), Pyclmapo (3,37%),
bank BTB (2,47%), Ypankanui (2,41%) v 17.4. B uHaekc MMBB BxoasiT Tonbko 30 SMUTEHTOB, U paccyMTbiBAaeTCA OH B pybnsx.
OTmMeTUM, 4TO AaBHO Ha3pena HeobXxoaAMMOCTb BBeAeHMs (hoHO0BOro nHaekca ans Pecnybnuvkm bBenapychb.

www.federalreserve.gov/boarddocs/testimony/2002/20021113/default.htm




BAHKHW U 9KOHOMMKA

Y cOOCTBEHHUKOB JKUJIbsI CTAJl YBEIUUUBATHCS JOJIT, TAK KK OHH UCIIOJIb30BAIM CBOU JIOMA B KAUECTBE 3aJI10T'a, a TaK-
K€ BO3POCIIO KOJIMYECTBO HOBBIX JJOMOBJIAICIIBIIEB, YTO CIIOCOOCTBOBAJIO POCTY MOTPEOICHHS M IIeH Ha joMa. Bricokuit
YPOBEHB LieH ObLII OCHOBaH Ha POCTE KPEIUTOB U CTaJl BO3MOXKEH TOJILKO U3-3a HU3KOH npoueHTHOH noautuku OPC. C mo-
MeHTa, koraa A.I'puncnen cran npeacenarenem OPC, no 2007 rona cpenuuii noxon B CIIA ynsousics (6e3 yuera nuniis-
MM, @ YPOBEHB 33/I0JDKEHHOCTH JKIJIMITHOTO CEKTOPA YBEINUMIICS B IISITH C ITOJIOBUHOM pas.

Takum 00pazoM, HU3KKE MPOLEHTHbIE cTaBKU, MHUIMKUpoBaHHbIe PPC, B nepuon mexxny 2001 u 2004 ronamu npu-
BEJIM K POCTY IIeH Ha pbIHKE Kmibsl. [IpaBuiio Teiinopa, npemioxkennoe B 1993 roy, ykasbBaeT, YTO HIEHTPAIBHBIN OaHK
JIOJDKEH M3MEHUTh HOMHHAJIBHYO ITPOLIEHTHYIO CTaBKY B OTBET HA I3MEHEHHMS! B MHQIISILMHN: Oosiee YeM Ha OAWH MIPOLIEHT
UTSL KQKAOT0 TipotierTa pocta uHusimu. [Tomutika ske @PC B 2001-2005 rogax CHITBHO OTKIIOHSUIACH OT TipaBiuia Tew-
nopa. B EBporie Toro BpeMeHn OTKJIOHEHUS OT 3TOr0 IIPaBuila Pa3IuyaloTCs 10 BEIMUMHE: CTpaHa ¢ HauOOJIBIIUM OTKIIO-
HeHueM — Vcnanuis, v B Hell HaOJro1aicst caMblid OOJTBIIION YKIITHIIHBINA OyM, M3MEPSIEMbIid BETHYMHOMN JKIJTUIITHBIX HHBEC-
THIHH Kak 101 BBIT; ctpaHa ¢ HauMEHBIIM OTKIIOHEHUEM — ABCTPHSI, T1e ObUIO 3a()MKCHPOBAHO CaMOe HU3KOE M3Me-
HEHHUE B MHBECTHUIIMSX Ha JKIJIbE.

JleperymupoBaHue MpeJoCcTaBIIo IHPOKYIO BO3MOKHOCTB TS CO3/IaHUS TPOU3BO/IHBIX UITOTEUHBIX YCIyT. BMecTe
C POCTOM JKIJIMIITHOTO CTPOUTENBCTBA POCIIO YHUCIIO UIIOTEUHBIX HeHHbIX Oymar (MBS), 6ymar, obecrieueHHbIX J0JITOBbI-
mu obszarenbetBamu (CDO), u kpenqutHbIX AedonTHbiX cBonoB (CDS). OTu MHCTPYMEHTBI HCHOJIB30BATIMCH JUIS IIepe/ia-
9y pucka. Kak TOJIbKO NIIOTEUHBIe KPEAUTHI ObLIN CEKbIOPUTH3UPOBAHBI, (PHHAHCOBOE YUPEKICHHE NepeIaBaio PUCK Je-
(horrTa MHBECTOpaM, IIPHOOPETAIOIIMM ITH [IEHHbIE OyMaru, U MoJIydao IUIaTy 3a CBOIO paboTy. B To Bpems He cyIecTBo-
BAJIO IOCTATOYHO CTUMYJIOB JUISl MIIOTE€UHBIX OPOKEPOB U OAHKOB, YTOOBI H(P(HEKTUBHO OLIEHUTh PUCK KPEAUTOBAHUS, U
MIOCKOJIBKY CHIOMUHYTHASI OTIACHOCTB He TPO3HJIa, B MX HHTEPecax ObUIO MPOCTO YBEIMINBATE 00BEM KPEUTOB 1 3apada-
TBIBaTh HA MIIOTEYHBIX LIEHHBIX OymMarax. 9To MPUBEJIO K YBEIMYEHUIO BBIIAHHBIX CYOCTaHIAPTHBIX UIIOTEUHBIX KPeIH-
TOB, B TO BPeMsI KaK YUCII0 JOCTOMHBIX 3aEMILMKOB UCCAKIIO. 3aTeM HHBeCTUIIMOHHbIEe Oanku nenwm MBS na CDO, koto-
pbie ObLIH POCTO CeKbIOpUTH3UpOBaHHBIMA MBS. VM ObLin J1aHbI pa3HbIe PESHTHHIM HA OCHOBE YPOBHEH PUCKOB, U OaH-
ku npogasain CDO uHBectopam, 3apadatbiBas Ha 3ToM. CDO ObliM 1aHbl HAUBBICIINE PEUTHHIH PEUTHHIOBBIMH ar€HT-
CTBaMH, KOTOPBIE MOTyJaJI TOHOpPap 3a OLIEHKY 3THX LIEHHBIX OyMar OT MHBECTHIIMOHHX OaHKOB. OUEBHIHO, UTO 3/1€Ch
CYIIECTBYET HEM30CKHBINH KOH(IMKT HHTEPECOB.

MaccoBble HeBO3BpaThI UITOTeUHbIX KpeauToB B CLIIA nanm HenocpencTBeHHbIN oBo K kpusucy 2007 r. banku Ha-
JaJI MACCOBO PEAJIM30BBIBATH 3aJI0T0BOE HMYILECTBO. B pe3ybTaTe HeIBIKMMOCTb Pe3Ko ymnaja B LieHe. Hauamnacs nen-
Hasl peaKiysi HeBO3BpaTa BO BCEH MITOTEUYHOM MTHpaMK/IC: IepBOM yepTBoi crana kommanus New Centure Financial (pbi-
HOYHas KamuTammsanys — 1,75 Mipa. nomt.). HeBo3Bpaty KpeuToB CIIOCOOCTBOBAN 3aKOH O HECOCTOSTEIIFHOCTH (DH3H-
YECKUX JIUI] — aMEPUKAHEL] MOXKET OOBSIBUTH O CBOESH HEIIATEKECIIOCOOHOCTH Oe3 IpaBa perpecca Ha Apyrue akTusbl. 1
OH 9TO JIeNIaeT, KOTa BUAUT, YTO y HETO HEeBBIIAYeHHBIN KpeauT 3a AoM B 100 ThIC. ZOMIL., @ TOYHO TaKOH JJOM CErOJTHs
crout 50 Thic. noiw1. B pesynbrare y 6ankoB CILIA 06pa3oBanach «Iblpa» U3 UIOTEUHBIX KPEIUTOB — IpuMepHO B 50-100
MJIpJ. JOJUIL

OnHaKo U3-3a TOTo, YTO HaJl MIIOTEYHBIMH KPEAUTaMH OBUTH BEICTPOEHBI ICCATKH APYTUX HHCTPYMEHTOB — HITOTEY-
HBIX OOJIUTAIHii, OMIMOHOB, (PHIOYEPCOB U T.II., UTIOTEUHAS «IBIPa» MYJIBTHILTUIHPOBAIACH B 635 MIIpa. OJUI. (OIIeHKa
Bloomberg), T.€. «I1y3bIpb» U3 BUPTYaIbHBIX OaHKOBCKUX MHHOBALIMI B COTHH Pa3 MPEBOCXOIMII UITOTEYHBIA 00BEM B3aH-
MOJICHCTBHS C PEATIbHBIM CEKTOPOM SKOHOMHKH.

BostHa HIOTeYHBIX 1e(ONTOB MOTPSICIIA BCIO (PMHAHCOBYIO CHCTEMY, BBI3bIBAS JE(HIUT JIMKBUIHOCTH. JloMOBIIa-
JIeTIbLIBI TIEPECTAIIN TUIATUTh MO CCyAaM, uTo mpuBeso BiaaenbieB MBS/CDO k norepe J0X0A0B ¢ MHBECTHUIIMI, TaK KaK
OHH IPEOCTABIISUIH KPEIUTaM CEKbIOPUTH3AINIO. FIHBECTOPBI, B3SBILIE KPSIHUTHI JUTs PUHAHCHPOBAHHS CBOMX HHBECTH-
i, OOJIBIIIE HE MOTJIM UX BBIIUIAYMBATh, IOCKOJIBKY UX JJOXObI HCUE3IIH. DTH 1e(onThl KOCHYIMCh CDS, BBIMYIIEHHBIX
CTPaXOBBIMHU KOMITAHUSIMH, TakuMu Kak AIG. O6beM 1eonToB Obl HACTOIBKO BEJIHK, YTO CTPAXOBbIE KOMIIAHUU HE HMe-
JIM IOCTATOYHO KaIUTajIa ISl BBILIAT 110 3aCTPAXOBAHHBIM KPEUTAM.

IIpennonaranock, 4To 3TH NOTEpU MOrYT 1ocTHYb 2,8 TpiH. K 2007-2010 rogam. MB® oweHu, 4To IoTEpU aMepu-
KaHCKHX OaHKOB cocTaBuiM puMepHo 60%, a eBponeiickux —40%. C nauana kpusuca u 710 2009 rozia MEPOBBIMH KOMITa-
HHUSIMH B COBOKYITHOCTH ObLITO TIOTEpsiHO 14,5 TpiH. (nanHbie Bloomberg).

TPpHUIITMOHHBIE JIOJITH CTaJIM HETIOMEPHBIMH ISl aMEPUKAHCKUX M €BPOIICHCKUX OaHKOB, TAKKe aKTHMBHO IpHOOpe-
TaBIIUX aMEPUKAHCKUE UIOTeuHble oOnuraimu. Havanach nernouka 6aHKpOTCTB (PMHAHCOBBIX IOCPEAHUKOB: OZIHHU, KaK
Lehman Brothers, obankpotucs, apyrue (Fannie Mae u Freddie Mac, Allied Irish) Obuti HalMOHATM3UPOBAHBI UITH B35~
THI TI0]] KOHTPOJIb rocyaapcTBa. CeroaHs 9KOHOMHICTBI IHHOJIYIIHEI B TOM, YTO UIIOTEYHBIH KPU3HC TPAHCHOPMHUPOBAIICS
B IJI00AJIbHBII 13-32 IPOBAJIOB B CEKbIOPUTU3ALMHU UIIOTEUHBIX OyMmar. ITociiecTBUsSI MacCOBOTO U TIIOOAIBHOTO IPUMEHE-
HUS JAHHOTO MHCTPYMEHTA JUISl PacIpOCTPaHEeH s KpU3Kca ObLIN HEAOOLEHEHBI.

Ilouemy ¢ UIIOTEKH OYTU BCEria HAUMHAECTCS KPU3KC, a IIOTOM OBICTPO PACIIPOCTPaHAETCs Ha BCIO SKOHOMUKY? ITo-
TOMY YTO UIIOTEYHbIN OM3HEC 0OBEMEH, BBICOKOJOXOIEH U IPUBIICKAET «TOPSUME» JEHBIU, B TOM UHCIIE HEPE3UACHTOB.
VYpoxk st ctpan EDIT (benapycu, Kazaxcrana, Poccnn) — 10Iyck Hepe3nIeHTOB B HIIOTEKY J10JIKeH ObITh KOHTPOJIH-
PyeMbIM H OrpAHHYEHHbIM.

B teuenue 2008 1. KpU3KC pacpoCTpaHMUIICS Ha MUPOBYEO SKOHOMHUKY: MaJ1ajl KypcC 10Ju1apa, HedyTh 1 3010TO MOIHS-
qick B 1ieHe 710 150 1 1000 omapoB cooTBeTCTBEHHO. MHUPOBO# (JMHAHCOBBIN KPU3UC HE MOTIIH OCTAHOBUTH MHOTOMILI-
mapansie (B CLHA — 700 mupa. nosn., B EC — 2,2 tpin. eBpo, B Kurae — 0,5 TpiH. 101171.) 6apbepbl n3 OI0KETHBIX HIIH
SMHUCCHOHHBIX cpeCTB. IIpruurHa HEBBICOKOH 3(h(EKTUBHOCTH FOCYAAPCTBEHHOIO BMEIIIATENILCTBA — B MACIITa0aX KpU3HU-
ca: B CUTYyalll{, KOTJIa BCE BCEM JIOJDKHBI M MACT IIEMHasl peakuys TPeOOBAaHMI MOTAIICHHUS JOITOB, HYXKHBI TPHUUTHOHBI
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HACTOSIIMX, @ HE SMICCHOHHBIX JIOJIAPOB, @ OHM ObLIM TONIBKO B Kutae, Sinonnu, Poccun. B 6romxere CIIA, xak u ctpan
EC, neHbru Ha Kp3HC He 3aKIIaIbIBATUCH. H(IIAIIOHHAS MOHETH3AIMSI JIOTOB Bejla K MH(IISIIMK Ha MUPOBBIX phIHKaX. Mu-
poByt0 HHGIIALMEO He ocTaHoBrIIa 1 crarHauus s5koHoMuK CIIA u EC (poct BBII cocraBun coorserctBeHHO: B 2009 1. -3,5%
u -4,3%, 82010 1.: 3,0 m 2,2%, B 2011 r.: 1,7% u 1,5%).

Bankosckuii kpuszuc B EJIL. [mobanbHblii punancoBbiil kpuzuc 2007-2008 rr., KOTOPBI H3HAYAIBHO 3apOIUIICS B
(hMHAHCOBOM CEKTOpE Pa3BHUTHIX CTPaH, B epByto ouepepb B CILIA, okasal 3HaUMTeNbHOE HEraTHBHOE BIMSTHUE Ha YKOHO-
MHYECKOE pa3BUTHE Beex cTpaH mupa (Tadu. 4). [Tocne 8 ier (2000-2007 rr.) 10CTaTOYHO YCIEITHOTO Pa3BUTHS (CpeiHe-
roz10Bo# pocT — 3,3%), Temitsl pocta MupoBoro BBIT 3HauntensHo cHmsmimcs. bosee Toro B 2009 roxy oHu Obln OTpH-
narenbHbIMHU (-2,2%).

Tabnuya 4
[vHamvmunka pocta BBl B nepunog kpnauca, %

Peruon, cTpana cpze(;g{oe_rzoo;?géoe 2008 2009 2010 2011
EC 2,5 0,3 -43 2,2 1,5
Mup B 11€70M 3.3 1,3 -2.2 43 2.7
Bpazunus 3,5 5,2 -0,3 7.5 2.7
Kurait 10,5 9,6 9,2 10,4 9.3
Wnaus 7,1 3,9 8,2 9,6 6.9
VkpauHa 7,5 2.3 - 14,8 4,2 5.2
CIIA 2,6 -04 -35 3,0 1,7
Poccus 7,2 5,2 -7.8 43 43
Kazaxcran 10,2 3.3 1,2 7.3 7,5
benapych 7,8 10,2 0,2 7,7 5,3

MCcTOYHMK: pacyeTbl aBTOPOB Mo AaHHbIM BCeMVIpHOFO 6aHka.

CrabunM3anoHHast ONIUTHKA OoJIbIIMHCTBA rocyaapets B 2008-2009 rr. mpuBesna K pocTy rocaoira, HeKOTOPbIe
ctpanbl (I'penust, Micnanus) okasanuch Ha TpaHu cyBepeHHoro fedonta. B urore kpusuc 2008-2009 rT. mpakTHYECKH BO
BCEX Pa3BUTBIX CTPaHAaX MEPEPOC B KPU3UC CYBEPEHHON 3a0/KEHHOCTH, KOTOPBIH BIIEUET SKOHOMUUECKYIO PELIECCHIO B
rocyiapcTBax ¢ HaMOOJIbILIEH 3aJOJPKEHHOCTBIO U CIIaJ] POCTa B IPYTHX CTPaHAX U3-3a CHIKEHHS KCIIOpTa B nepsble. M-
CJICIOBAHUE BEPOSTHOCTH SKOHOMUYECKOTO criazia B 2011-2012 rr. mokasaiio, 4to HauOoJIbIIas BEPOSITHOCTh CIiajia y pas-
BUTBIX cTpaH — Snonuu, I'penuu, Menannuu, Uranuy, Mpnanauu, bensruy, Ilopryramuy, Benmukooputanuy, ®panuuy,
W3pauss, a cpean pasusatomuxcst — y Mekcuku, Yexun.

IIpoBepka runoressl «IeKamIMHray. [Ipenmonokenns, 4To KpU3UC OrPaHUYNTCS PA3BUTBIMU CTPaHAMH, OKa3a-
JICh HEBEPHBIMU. [ UIOTE3a «IEKAIUIMHTa», YTBEP)KAABILAst, YTO PA3BUBAIOIIMECS PHIHKU MOCTEIICHHO BBIXOJT H3-T10/1
TMIOJTHOM 3aBHCHMOCTH SKOHOMUK PA3BUTBIX CTPaH (KOTOpast B LIEJIOM, KaK IIOKa3aHO HIDKE, BEpHA), CpadoTana He MOJIHOC-
ThIO. BBISICHHIIOCK, 4TO MHOTHE OBICTPO pazBuBaroruecs s3koHoMukH (Typrws, FOxxHO-AprkaHckas Pecryonuka, FOx-
Has Kopes, Benrpust, Ykpauna, ctpans! banrtuu, Pymbinus, [Takucran, Aprenruna, Muaus, BoetHaM) TeCHO CBS3aHbI ¢
pbiHKamMu pa3BUThIX cTpal. C ocenu 2008 r. OHM cTaIM SMULEHTPOM HOBOH BOJIHBI KpU3Mca: YKpanHa — [1aIeHUE TPUBHBI
Ha 35% mpu pe3koM yMeHblIeHnn pe3epBoB, MB® BbiHy K€H BbIAenuTh 16,5 Mipa. 1oimt.; PymbIHus — eBanpBaiiis Ha
20%; Benrpust — yrpo3a nesanbpaiuu 1 aedonrta, MB® Beinenser 25,1 mapa. gomt.; EC — 5 mupn. epo. B Tshxenom mo-
JIO’KEHHUH OKa3alIich OaHKKU ABCTpUM — OHHU Bbliaiy B Boctounyro EBpory kpenntos 1o 56% coero BBIT —u IIBermu —
18% BBII B Buze ccyn manenskoit bantnu.

J11st SMOMpUYECcKON MPOBEPKHU TUIIOTESbI «JIEKAIIMHIa» MOKHO CPaBHUTH cpeiHeroioBoit poct BBII 3a kpusucHbie
2008 1 2009 rr. B pa3BHBAIOLIUXCS U MEPEXO/IHBIX, & TAKKE PA3BUTBIX CTpaHax (puc. 8).

BeiBos1: pazBUBaroIuecs U nepexoiHble CTPaHbl, B OTJIMYKME OT Pa3BUTHIX, HPOLIIN KPU3UC CYILECTBEHHO JIyYllle, B
HHX He npousonuio najaeHue BBII, a Tonbko 3amenseHue pocra.

MI/IpOBOI‘/'I KPU3HUC JIMKBUAHOCTHU BBI3BAJI NMaJACHUC MMPOU3BOJACTBA U COKPAILICHHUEC UMIIOPTA B Pa3BUTHIX CTPpaHAX, YTO
TIPHBETIO K CHI)KEHHIO IIEH Ha CHIPbEBbIe pecypchl. Kpome Toro BO3HUKIM MPoOIIeMbI ¢ TOPrOBBIM (PUHAHCHPOBAHMEM JKC-
niopra. [IpoBeieHHbIH 5KOHOMIYECKHI aHAIIN3 KAHAJIOB paCIPOCTPAaHEHUs (PMHAHCOBBIX KPU3HCOB H CIIajia POCTa B Pa3BH-
BAIOIIUXCS 1 MEPEXOAHBIX FOCYAAPCTBAX ITOKA3a, YTO HanOosIee BaXKHOE 3HAUCHHUE NMEITH:

1) ToproBeIii KaHAT — MEXaHU3M PACIPOCTPAHEHHS KPU3HCA 32 CUET YXY/IICHUS yCIOBHI TOPTOBIIH (CHIKEHHE IKC-
[OpTa ¥ CTOMMOCTHOT'O TIOKPBITHSI KIMIIOPTa 3KCIIOPTOM).

2) OUHAHCOBBII KaHAIl — MEXaHM3M PACIIPOCTPAHEHHUS KpPU3KCa 3a CUET YXYILICHHs YCIIOBHUI U CHIKEHHSI 00bEMOB
TOPrOBOTO X KOPIIOPATHBHOIO (PMHAHCHPOBAHUS M COKPAILIEHHST HHOCTPAHHOTO HHBECTHPOBaHUsL. Pactipoctpanenue kpu-
3uca 110 (PMHAHCOBOMY KaHaITy — PAKTUYECKH MTHOBEHHOE 13-3a 0co00i poim THB, npeocTaBisonmx KpeIuTh B pas-
HBIX pernoHax. [Ipu BOHMKHOBEHHH MPOOJIeM B OTHOM pervoHe (kak B mocnenHui kpusuc B CIIIA) oHM yMEHbIIAOT
PHCKH CBOETO MOPTQEIs, COKpaIias BbIady KPeIUTOB B JPYTHX CTPaHaX, a B OCOOBIX CITyJasx POJaBast «I0YKI» BO
BIIOJIHE OJ1aromoTyyHbIX rocyaaperax. [Ipo6ieMsl ¢ JIMKBUAHOCTHIO Y HHBECTOPOB B OIHMX CTPAHAX MTHOBEHHO BBI3BI-
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Puc. 8. CpegHeroposovi pocT BBl B kpy3aucHsie rogel (2008-2009 rr.)

MICTOYHWK: pacyeTbl aBTOPOB MO AaHHLIM BcemupHoro 6aHka.

BAIOT NMPOAAXY (PMHAHCOBBIX aKTHBOB, B APYTUX — BBI3BIBAIOT MaJicHUE (POHIOBBIX MHICKCOB U JaBJICHUE HA BATIOTHOM
PBIHKE TSl KOHBEPTALMH MECTHBIX JOXOJOB OT MPOJIAYKH aKI[HIL.

3) NudopmaloHHBbIil KaHaI — MEXaHU3M PACIPOCTPAHEHHsI KPU3KCa 3a CUET U3MEHEHUs 0XKUIaHUH NHBECTOPOB,
IIPH 5TOM SKOHOMHMKA CTPaHbl MOXKET HAXOAUTHCS B HOPMAIBLHOM COCTOSIHMM. BBISIBICHHBIN BO BpeMsi MEKCHKAHCKOTO
kpusuca 1995 r. addexr pacnpoctpanenus (contagion effect) cocToUT B TOM, YTO KPU3HC MOXKET OXBATHTH IKOHOMHUKY,
JIaXKe €CITH OHa 370poBa. DPPEKT pacrpoOCTpaHEHHsI MOKET ObITh OIpe/IesieH KaK U3MEHEHHE MHEHHUS] HHBECTOPOB 00 3KO-
HOMUKe, Hanpumep benapycu, moz BiusiHneM GHUHAHCOBOTO KpH3HCa, CKakeM, B ['perin. DTOT KaHaT pacIpoCTpaHEHNs
KpHU3Hca ¥ Ha30BeM MH(popManroHHbIM. CyTbh dh(heKTa pacipocTpaHeHUsI COCTOUT B TOM, YTO OAHKH WK NPEIIPHUSATASL
CTpaHbl OepyT 3aliMbl B FHOCTPAHHOH BAIIOTE Y 3apyOeKHbIX HHBECTOPOB U MHBECTUPYIOT UX B JOJITOCPOUHBIE IIPOEKTHL.
OskuzlaHusI ’HBECTOPOB TPEIOIPECIISIOT NATbHEHINE X0/ cOObITHIA. ECii MHBECTOPBI MO/ BITUSIHUEM MAaHUKHA OTKA3bI-
BAfOTCSI BO3OOHOBIISITH KPEAUTHI M TPEOYIOT BO3BpaTa JOJITOB, HHBECTHPOBAHHBIX B IPOEKTHI, TO OEICTBO KAIIUTAaNIa BEIIET K
OCTpOI HEXBATKE BaJIIOTHI U, BO3MOXKHO, K BAJIFOTHOMY KPH3UCY.

HeratuBHoe BnusiHUE Kpr3Kca GUHAHCOBOIO CEKTOPA PA3BUTHIX CTPaH OBICTPO MEPEKNHYIOCH HA (PMHAHCOBBIN CEK-
Top rocynapcts EDI 1 Ha MX 9KOHOMHUKH, TIPY TOM YTO B IIJIOM MaKpOIKOHOMHYECKOE MOJIOKEHUE TIOCIISTHUX OBLIO JI0C-
TaTo4YHO ycToiHuMBbIM. Tem He MeHee Juist crpad EDIT Biusinue kpusuca taxoke ObLIO CylIeCTBEHHBIM: TeMIlbl pocta BBIT
CEphEe3HO CHIBHINCH, a B Poccuu B 2009 T. cTanm oTpunaTeIbHbIMU.

JlanHble (aKThl MOATBEPIKIAIOT HEOOXOANMOCTh TIIATEILHOTO aHAIN3a IPUYHH TOCISTHETO (PHHAHCOBO-OKOHOMH-
YECKOr0 KpH3UCa, MEXaHU3MOB €r0 IIEPEeHOca OT OJJHUX CTPaH U PErHOHOB B IPYTHe; 0CO00r0 BHUMAHUS U UCCIIEJOBAHNUS
TpedyeT pa3paboTKa MEXaHN3MOB MUHHMH3AINK HETATUBHBIX BIVSIHUIN M3BHE HA 9KOHOMHUKH OT/EJBHBIX CTPaH U PErHo-
HOB. YUHTBIBast 3HAYMTEINBHBINA YPOBEHb HHTErpaluy B pamkax EDIT v mmaHupyemoe ero JaipHeliee NoBbIIIeHUe, Ielie-
€000pa3HO IOMHUMO HAILMOHAIBHBIX MEXaHU3MOB PACCMATPUBATh U PETUOHAIILHBIC.

Tleproit u3 crpan EDIT rinobanbHbli pUHAHCOBBIN KpU3HC IT0YyBCTBOBaI KazaxcraH, r7ie OCHOBHOM yiap MPHIIENCS
Ha GaHKOBCKHI CEKTOp, Ype3MEPHO M03aNMCTBOBABIIHH 32 pyOexoM Goree 33 MIIp. 10JUT. (110 HAIIMOHATIBHBIM JJAHHBIM)
u 45,9 mipa. nomi. (1o oueHkam Moody’s). banku He cMOIIn HAWTH peUHAHCUPOBAHUE U CKaTHIBAIUCH K CUCTEMHOMY
kpusucy. ['ocymapeTBy mpunuiock BeLACTHTS 13 PoHa HAMOHATEHOTO O1aroCOCTOSHMUS Ha criaceHue 4 CHCTeMoo0pasy-
tormx 0ankoB (Haposusiii 6ank Kasaxcrana, Kaskommepiioank, Anbsiac bank, BTA-6ank) 10 Map. 10w, a BIOCe-
CTBHH HMX HAIIMOHATM3UPOBATb.

bankoBCKuMii KpU3KC BBI3BAT OTTOK WHOCTPAHHBIX WHBECTHLIMHM M TPU TOJIOKUTEIFHOM TOPrOBOM caibao B 15,1
mipz. Kazaxcran 3akonurt 2008 T. ¢ OTpHIATEIBHBIM CATB/I0 TIaTEeKHOTro OanaHca B 19,3 Mip. 10Ju1. DTOMY 4acTHIHO
crnocoOCTBOBaA CrielU(pUKa IPUBATU3ALIUN B CTPaHE, KOTOpasi IIPUBEIIa K [IOTEpe J0XO0B B II0JIb3y HHOCTPAHHbIX HHBEC-
TOPOB — B KPU3KC MOITYYCHHYO MPUOBLIHL OHU BBIBENH 3a pyOek. Ha neuiut rare:xHoro 6anaHca mopjusiia v repeaada
B TPaHCTPAaHUYHBIH Ay TCOPCUHT 3HAYUTEIILHOM JIOJN YCITyT — OTPHIATENBHOE CaJIbIO M0 yciIyraM y Kasaxcrana cocTaBuiIo
6,6 Mipa. oyul. baHKOBCKOMY KpU3HCY CIIOCOOCTBOBAJI TAKXKE NEPErPeB PhIHKA HEIBIKUMOCTHU. BamoTHbIE pe3epBbl
crpanbl (Hanoanka n Hardona) cocrasisiim B kKaHyH Kpusuca okosio 40 mipa. nomut. B 2009 r. Hanoank Kasaxcrana ne-
BaJIEBHPOBAI Ha 25% TEHTe 1 Hauasl CHYUKAaTh CTaBKy pedrHaHcHpoBanus (B (eBpaiie — 10 9,5%, B Mae — 110 9%, B CEHTSI0-
pe— 10 7%) B HaJiexk e OCTAaHOBUTH CTarHALIMIO B pealibHOM cekTope. OnHako Ha 1 anperns 2009 r. nprocTaHOBUIN paboTy
642 npeanpusiTust, 6e3paboTrna Beipocia 10 7%, ActaHa-GpUHAHC — OIHA U3 KPYIHEHIIHMX (MHAHCOBBIX OPraHU3aLHH —
o0wsiBrIa Aedont. 3a Bpems kpuzuca 2009 T. y1auock COKpaTUTh BHEITHHHN TOJT OaHKOB 710 28 MIIP/. JOJUL. TIPH POCTE Ba-
JIOBOTO BHEIIHETro joira 10 125 mipa. pom. (7,8 Teic. ol Ha skutens cTpatbl B 2011 r.). CTOMMOCTb aHTHKPU3UCHBIX
meponpusituit 2009 r. onenuBaercs B 15% BBII Ka3zaxcrana.

Poccuiicknii Kpr3UC HAYaJICs ¢ YaCTHOTO CEKTOPa M BBI3BaH Ype3MepHBIMH 3aMMCTBOBAHISIMU KPYITHBIX KOMITAHHH
3a pyoesxom (puc. 9).BozzeiicTBre kpr3nca ObUI0 YCHUIICHO TOPTrOBBIM (PAaKTOPOM — MaJICHUEM IIeH Ha HeTh — 10 50 10511.
3a Gappenb, U (HMHAHCOBBIM — 32 CUET OTTOKA KalMTalla M Y)KECTOUEHHUSI YCIIOBHI BHEIIHUX 3aiiMOB. B utore mponsormen
00BaJ1 (POHIOBOTO PHIHKA (CamMoe 3HAUUTEIFHOE Ta/ieHue cpeau ctpaH G8 ObuIo ycyryOiieHo BoitHO# ¢ ['py3ueii B aBrycre
2008 r. u neiictBusiMu Biacteil B otHomenny komnanuii THK-BP un «Meuemny», BbI3BaBIIUX JOHNOJHUTEIBHYIO TAHUKY
Cpely HHBECTOPOB).

Crermduka kpusrca B Poccrn — 3HauNTEIbHBIE TOCY IAPCTBEHHBIE 30JI0TOBATFOTHEIE pe3epBbl B 0,5 TPITH. IO IIPU
CTOJIb K€ 3HaUuTeNbHOM foire (0,5 TpiH. DOJUI.) YaCTHBIX KOMIIAHUH (pHC. 9). 3HaUUTEIbHbIE CPEICTBA, PA3MEILCHHBIC
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Puc. 9. VIHocTpaHHble o6s13aTenscTBa Poccum B KaHyH Kpuauca

McTouHmk: pac4eTbl aBTOPOB MO AaHHbIM BaHka Poccuu.

roCyIapCTBOM BO BHelmKoHOMOaHKe, MOILIH Ha CriaceHue OT Aedoita koMmmanuii «Pycamy, « X5 Puteitn rpymm, «Bbim-
nenkom», «EBpasy u ap. CtaBka pedunancuposanus B jekadpe 2008 r. 6pu1a nosbiieHa 10 13%. Ilanenue poccuiickoro
BBII B 2009 r. cocraBuiio 7,8% (tadi. 4). Cronmocts aHTHKpU3UCHBIX Mep B Poccuu B 2008 T. mipeBbicuia 1 TpiH. pyo.,
T.e. 2,6% BBIL

Ilepen yrpo3oii 6aHKOBCKOIO KpU3KCca HEOOXOIUMOCTb YCIIOKOUTh HACEIEHUE 3aCTaBUJIa MHOIME CTPAHbI PaCILIM-
PUTH MacIITa0bl FApaHTUPOBaHMS — 00JIBIIMHCTBO rocynapcTB EC mumut rapantuii B 20 Thic. eBpo 3ameHmio Ha 100 ThIc.
eBpo, CIIIA — 100 teic. Ha 250 ThIC. MOMUT. B Poccun u Benapycu 1eno3uTsl HaceneH st COCTaBIUIH TPeTh OaHKOBCKOTO 0a-
nanca. K tomy e B benapycu neficTBoBaIo paBUiIO CHTHS CPOUYHBIX JIEIO3UTOB 110 TPEOOBAHUIO BKJIAIUUKA, YTO B yCJIO-
BUSIX KPU3HCA U IAHUKH JIeNacT OaHKOBCKYIO CHCTeMY upe3BbluaiiHo xpynkoii. [Toaromy Poccus, benapych u Kazaxcran
TaKKEe YCUIIMJIA TapaHTUH 1O BKIagam. OJHAKO, B OTJMYHE OT Pa3BUTBIX TOCYIapCTB, B crpaHax EDII O6aHk 00si3aH B
5-JHEBHBIH CPOK 110CIIE TPEOOBAHUS KIIMEHTA BO3BPATUTh CPOUHBIH JEMO3UT, YTO CO3/1AET YIPO3y CHEKYJIATUBHOIO IPUTO-
Ka U OTTOKA HHOCTPAHHBIX KaIUTAJIOB, B TOM YHCJIC U C 1IENbI0 OaHKPOTCTBa OaHKa. B nanpHeleM rapaTus 1o BKJIaiam
JIOJDKHA OBITH 00513aTENBHO OTIOTHEHA — 3aIIPETOM JIOCPOYHOT'O CHATHS ICTIO3UTOB, a JUTSI HHOCTPAHHBIX BKIIATIMKOB Clie-
JI0BaJIO OBl BBECTH, KPOME TOI0, TpeOOBAHUE OTKPbIBATh JEMO3UT Ha OIPE/EIEeHHbIH Cpok (Harpumep, Ha 6 Mecsues). B
TMPOTUBHOM CJTydac IMOHATUSA MTHOBEHHOM M TCKyU.ICﬁ JIMKBUOHOCTHU JIA 6aHKOB TEPSAOT CMBICJI.

HoBble punancoBbie npouecchl. [IpoBeieHHBII aHATM3 MHPOBBIX AUCOATaHCOB, HAKOTUICHHBIX YPE3MEPHBIX CyBe-
peHHbIX pecypcos (okoio 80% BBII), Banossix gonros (okoso 300% BBIT y crpan OOCP) (npunoxkenus 1, 2), monecex-
HBIX B [IPOLIECCE KPU3HCa U PELIECCUH OTePph (DMHAHCOBBIX aKTHBOB Y PA3BUTBIX CTPAH U CHIDKAIOLIETOCs YhcIa paboTaro-
X Ha OJHOTO IIEHCHOHEPA MO3BOJIHII BBISIBUTH CIICIYIOIINE TeHICHIIM:

— PECTPYKTYpH3allusl CyBEPEHHBIX JI0NITOB, B r1epByto ouepenb CIIIA, ctpan EC, 3a cuet 3MHCCHOHHOIO (hHHAHCHPO-
BaHMsA CYBCPEHHOI'O JOJITra rocy1apCTBaMu — SMUTEHTAMU MUPOBBIX BAJTIOT 6y}1€T TMPpOAOJIKATBCA U BECTH K HHCbHHHHH Ha
OCHOBHBIX MHPOBBIX PBIHKaX M BOJATUIIBHOCTH KYPCOB (MH(ISIIMOHHAS MOHETH3AIMS JI0JITOB);

— TpaHcdep rnodanbHbIX cOepeKEHUIl B IIOJb3Yy Pa3BUTBIX CTPAH 3aMEUIUTCS, 3TO IPUBEAET K COKPALIECHUIO B HUX
KalUTaJIbHbIX BIOKEHUH U 3aMEIJICHUIO TEMIIOB SKOHOMHYECKOIO POCTA, CHIDKEHUIO oTpeOnenust. CHKeHue moTpeod-
neHust (He Toibko B 'pettnn 1 Micnanum) v yBemdyeHre HOpMbI COSPEKEHHI Pa3BUTHIX CTPAH COCTABIISIOT HEOOXOANMOE
YCJIOBUE BBIXOJa MUPA U3 IJI00AILHOIO KpH3uca (PUHAHCOBOIO, @ 3aTEM JOJITOBOIO);

— UJIET IPOLIECC M3MEHEHUSI SKOHOMUUECKOH reorpadui (T.e. 1oau B MupoBoM BBII pa3BUTHIX 1 ObICTpOpa3BUBarO-
mmxcst crpan). Hosst B mupooM BBIT o IITIC B 2010 1. cocrasmsina: BPUK —25%, HADTA —24%, EC —20% (pacuetst
aBTOPOB 110 JaHHbIM BeemupHoro 6anka); B 2030 r. npornosupyercsi: BPUK —33%, HAD®TA —20%, EC—16%; 82050 .
BPUK —36%, HA®TA — 17%, EC — 14% (pacueTbl aBTOPOB 110 JIAHHbIM, PUBEIEHHBIM B IPOrHo3e kommanuu PwC)*;

— CHIDKEHHE POJTH JI0JUTapa KaKk MUPOBOH PE3EPBHOI BATIOTHI M OBBILIICHUE POJIM PETHOHATIBHBIX PE3ePBHBIX BAITIOT;

— (hopmupoBanHue HOBOI MoJieIM (PUHAHCOBOIO PEryYIUPOBAHMU;

— IEMOHOTIONU3ALMS HH)OPMALIMOHHOTO 00ECTICUEHHS SKOHOMUUYECKOTO Pa3BUTHS CTPaH (CO31aHUE HOBBIX PEHTHH-
TOBBIX ar€HTCTB: B IONONIHEHHE K cymiecTByromm Standard and Poors, Moody’s, Fitch 00bsiBIIeHO 0 co31aHN# eBpOTICH-
CKHX U KUTaWCKUX PEHTUHIOBBIX areHTCTB).

YYACTUE rOCYOAPCTB B ®OPMUPOBAHUN CUCTEMbI MEXXOYHAPOOHOIO
PUHAHCOBOIO PEIYIIMPOBAHUA

OTBETCTBEHHOCTD 32 MUPOBOM KPU3UC HECYT MEXTyHAPO/IHbIC HHCTUTYTHI, B TIEpBYI0 ouepeb MB® (kotopsie 00si-
3aHBI BEIPA0ATHIBATh MPABUJIA M PAMKH JIBIKCHHSI KaITTANA), OTKa3bIBABILHECS CIIYIIATh IPU3BIBHI JlaypearoB Hobenes-
ckoit npemun Cturiuna, Tobuna, Kpyrmana, ¢punancoBoro criekyssiata Copoca OrpaHU4UTh U peryJIMpoBaTh (PUHAHCO-
BbI€ TIOTOKH. J[0THii Mepro/] BpeMEHH 9TH MHCTUTYTHI HE 3aMeYallH, YTO C(hOPMHUPOBAIIIICH HOBBIEC LIEHTPBI SKOHOMUYEC-

www.pwc.com/en_GX/gx/world-2050/assets/pwc-world-in-2050-report-january-2013.pdf.
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kot motuu: bpasunust, Poccust, Unnus, Kuraii (BPUK). bonee Toro, nbItannck IpeyMEHbIINTb KOJIOCCAIbHBIH POCT MOILH
Kuras u Mamun: 11 anpenst 2008 r. Beemupbiii 6ank (WDI date-base), ocHoBbIBasich Ha niepepacuere MB® naputeTHoro
kypca, ymensinaer BBIT o ITTIC Unauu ¢ 4,1 no 2,7 tpas. nomwt., a Kurtas — ¢ 10 1o 6 TpiH. 1ot

Jaske nociie kpusuca B A3uH, Kpu3uca BbICOKOTeXHONOornuHbIX KoMmanuid CIIIA B 2000 r. 8 MB® Gosbie auc-
KyTUPOBaIX O HEOOXOIUMOCTH PEryIUpoBaHUs (PMHAHCOBBIX IOTOKOB, YEM COCPEJOTOUMBAIN BHUMAHUE Ha pa3pa-
00TKE PEKOMEHIAINH 10 OPOPMIICHHUIO CHCTEMbI MEYKIYHAPOIHOTO (PUHAHCOBOTO PEryIMpOBaHus. AHAIN3 ClIa0bIX
CTOPOH MUPOBOH (PMHAHCOBOH CUCTEMBI, IIPOBEJICHHBII [IOCIIC A3UATCKOI0 KPU3UCA IECATKAMU aHAJIMTHUECKUX 1ICH-
TPOB MHUPA, BEISIBIIL, UTO (PUHAHCOBBIE KPU3HUCHI PAKTHIECKH BCET/Ia BBI3BIBAIH OBICTPBIN OTTOK CIIEKYJISITUBHOTO Ka-
MUTajIa U3 CTPaHbl, KOTOPBIA U MOPOXKAACT CICIYFOIINI 32 ’TUM BaJIOTHBIM M OaHKOBCKMI Kpu3uc. Ha ocHoBe pe-
3yJIbTaTOB aHAJIN3a ABTOPaMH Pa3pabOTaHbl MEPBI [10 PETYIUPOBAHUIO [IPOLIECCOB TPAHCTPAHUYHOIO JABUXKEHHUS Ka-
MUTAJIOB U MHTEPHAIMOHAIN3AINN OAaHKOBCKHUX CHCTEM, CIIOCOOOB KOHTPOJIS 32 JIBIPKEHHEM MHOCTPAHHBIX KaIlUTa-
JIOB, 00ECIIEUCHUIO IPO3PAUYHOCTH OAHKOBCKOIO CEKTOPA, a TAKKe PehOPMUPOBAHUIO MEXKTYHAPOAHON (GPUHAHCOBOM
APXUTEKTYPHI K (PUHAHCOBBIX HHCTHTYTOB. OTHAKO MEXTYHAPOIHBIMU OPTaHU3AIUSMH OBUTH TPUHSTHI TOIBKO PEKO-
MEH/IAIIMU TI0 PACKPBITHIO HH(OpMAIIMK HEHTPOOAHKaMHU, 110 YIIy4IIeHUI0 Hajaz3opa. [lox npemiorom 60pb0sI ¢ Gu-
HAHCHPOBAHUEM TEPPOPH3MA U JIETaIH3allel TOX0I0B, OTyYSHHBIX IPECTYMHBIM ITyTeM, (PaKTUIECKH OBLIO JINKBH-
JIUPOBAHO NOHATHE 0AHKOBCKO# TaiiHbl. COOp MHPOpMaIK 0 MeXTyHapoaHbIxX onepanusx THB, ux ananus u Beipa-
60TKa Ha 3TOH OCHOBE HOBBIX €IUHBIX IIPABUJI OIPAHUUCHUS (PUHAHCOBBIX CHEKYJIALUN HEe ObUIM OCYLIECTBICHBL. A
npeuiokeHus naypeatoB HobGenerckux mpemuit Cturinma (otMeHa O0HYCOB 3a puck), ToOnHa (OTMEHa Hajora Ha
CIICKYJIATUBHBIC ITOTOKH KaHI/ITaJ'Ia) HEC 6bl.]'[l/l YUTCHBI B CUCTEME PEr'YJIMPYIOIINX UHCTPYMEHTOB. }Ia)Ke OIIBIT OTACJIb-
HBIX CTpaH, YCIEIHO MPOTUBOCTOSIBIINX KpU3KCy (Hampumep, Kuras — a3uaTckomy, Unimm — naTHHOAMEPHKaHCKO-
My), He ObLT 0000IICH U MPUHSAT Ha BoopykeHne MBO.

B cBoto ouepenp, THB ¢ noMolbio0 HHHOBAalIMOHHBIX MHCTPYMEHTOB (J€pUBAaTUBOB U T.II.) CO3/JaJI HOBBIE BO3MOX-
HOCTH YKJIOHEHHs OT HaMOHAJIBHOTO Hajazopa. Crennduka u pa3HooOpasue HOBEHUIINX (UHAHCOBBIX HHCTPYMEHTOB U
HEyMEHHE IPOTHO3UPOBATbH IIOCIEACTBUSI UX HPUMEHEHUS HPHUBEIM K HOBOMY MHUPOBOMY (DMHAHCOBOMY KpPHU3UCY
2007-2008 rr. 1715t ero mpe1oTBpalieH s Hy>KHbI ObLIH HE KOCMETHYECKHE MEphI B BUJIC TPEOOBaHMIT K OOJIbILEH Mpo3pay-
HOCTH HAllMOHAJIBHBIX LIEHTPOOAHKOB 1 HAPAIIMBAHUIO 30JJ0TOBATIOTHBIX PE3EPBOB, a pajiKalibHas pedopma SKOHOMHU-
4ecKHX B3MoB U pomu THB.

I'naBHbIH BBIBOJ 3aK/II0YAETCSI B TOM, YTO Ipouecchl (PUHAHCOBOI I/100a/1M3alUU He JOJLKHBI CONPOBOXK-
AaThces AeperyaupopanueM. Tosibko dddekTHBHAS U elMHAs 1151 BceX (PMHAHCOBBLIX MHCTHTYTOB CTPAHBI CHCTEMA
peryJIupoBaHusi, a1IeKBaTHAsl OTKPBITOCTH (PUHAHCOBBIX PHIHKOB, MO3BOJIUT MUHUMH3HPOBATH BHELIIHHE KPH3HC-
Hble Bo3/eiicTBUsl. CHUCTeMHbIN KPU3UC BCET/a NPEAIIoIaraeT MOsBICHUE HOBOM MOJEIN PEryINPOBaHUs, BKIIIOYAs CY-
IECTBEHHOE N3MEHEHNE YSKOHOMUYECKOH POJIH FOCYIapCTBa, B IIEPBYIO OUSPEIb 10 OTHOIICHUIO K (PUHAHCOBBIM PBIHKAM.
Pecopma B cTpaHe NODKHA HATH HE B CTOPOHY HALMOHAIBLHOTO STOM3Ma U AMPIKU3Ma (Bo3Bparatecs Ha 100 set Hazaz,
6€3yCII0BHO, HE HY>KHO), a HAIIPOTHB, B HALIPABJICHUH BbIPAOOTKU HOBOI'O (PUHAHCOBOIO IOPSIKA C y4eTOM HOBOM MUpo-
Boii skoHOMUKH XXI Beka — cTabuibHO# 1 yripasisiemoid. Llesib Takoii peopMbl 3aKi1H04aeTcsi B OBbIIIEHUH YCTOM-
YHBOCTH MEKIYHAPOJAHBIX MOTOKOB KANMMTAJIOB U CHIZKEHHH UX CIEKYJISITUBHOTO XapaKTepa.

TIporpecc KT, naBuuii mupy Onarozgapst IHTepHETY KOJIOCCAIbHBIC BO3MOYKHOCTH MOOMIIBHOCTH (DMHAHCOBBIX T10-
TOKOB, OCTAHOBUTH HEBO3MOXKHO. VICUE3HOBEHNE PACCTOSIHUM — 3TO BEIUKOE 0J1aro, HO Ha MUPOBBIX (PUHAHCOBBIX UH-
(hoctpagax HEOOXOIMMO BBECTH CTOJB XKe YeTKUE NMPaBuiia, Kak M Ha aBTOMOOMIBHBIX. Eciti Obl Ha aBTOCTpamax odecre-
YquBaNack JMOepaabHask CB000a, TO CKOPOCTH BO3POCIH ObI, PABHO KaK M YHCJIO CMEPTENBHBIX ciay4aeB. [loaToMy nnBec-
THULHOHHOMY JIBIXKEHHIO 110 MUPOBBIM (pruHaHCOBBIM TpaccaM SWIFT u unreprer-6ankunra, nogaepxusaembiM THB, ¢
MepeKpecTKamMu B BUJIE (DOHIOBBIX OMPIK, HEOOXOIMMO TPUIATH SMHBIC TIPaBUIIa, TPEOYIOIIHE MPO(ECCHOHAIBHOTO pe-
ryspoBanus. [ aToro:

— MexXIyHapoIHBIM U TOCYAAPCTBEHHBIM HHCTHTYTaM HEOOXOAMMO pa3padoTaTh MPaBOBbIE PaMKU (DyHKIIOHHPO-
BaHHUS (PMHAHCOBBIX PHIHKOB B MUPOBOM (DMHAHCOBOM KOZEKCE, 0OECIICYMBAIOIIME UX YCTOMYHUBOCTh U a/IAITHBHOCTD K
BHEIITHAM BO3CHCTBHSAM. AJTANTUBHOCTH TpeOyeT, 4ToObl MpaBmia TpaHcdepa Kanurana Obuid He 3aQUKCHPOBaHHBIMHU
HABEYHO, a THOKUMH M 3aBHUCEIIH OT CHTYALUH, IPH KOTOPOH IOITyCKaeTCsi CBOOOIHOE IBIKEHHE KalIUTANIA M €ro CIIEPKHU-
BaHUe. DTU NpaBUIa JOJDKHBI ObITh 00s3aTeIbHBIMU I BCEX TOCYApCTB (IPUHLIUI JISTUTUMU3ALMY MEXKTYHAPOIHBIX
(hMHAHCOBBIX OpraHU3alMi Ha KOHBEHIMATEHOH ocHOBE). [1pr coOMOIeHIN CTpaHaMi MEPOBOTO (PMHAHCOBOTO KOZIEKCa
OHH aBTOMAaTUUYECKHU JOJDKHBI UIMETh IIPABO UCIIOIB30BaHUs KpeanToB MB®, KOTOpBIi JOJKEH NOIyYUTh CTaTyC Kpeau-
TOpa B IOCJIETHE MHCTAHIIUH.

— AHanuTHYecKuM (yHIaMEHTOM MHPOBOTO (PHHAHCOBOTO KOJIEKCa JOJKHA CTaTh HOBAsl TEOPUsI (PUHAHCOBBIX PHC-
KOB, OPHEHTHPOBAHHAs! HE Ha CPETHUE BEPOSITHOCTHBIE MEPBI PUCKOB (CPEJHECTATUCTUUECKUI PUCK), 4 HA «(TIECCUMUCTHU-
YECKHe MepbD» PUCKOB, T.€. OLEHUBATH PUCKU HE TOJIBKO MPH HCTOPHUYECKU TPEEMCTBEHHOM PA3BUTHH MPOIIECCOB, HO U
[P UX KPUTHIECKOM IIPOTEKaHUU. B niepBylo ouepe b Ha HOBbIE METOAMKU HEOOXOIMMO MEPEHTH PeUTUHIOBBIM areHT-
CTBaM, CTapble METOAMKU KOTOPBIX ITOJIUTU3UPOBAHBI U ITOKA3aJIH CBOIO TOJTHYIO HECOCTOSTEIEHOCTB.

— IIpu BbIpabOTKE MUPOBOTO (PMHAHCOBOT'O MOPSIIKA HYKHO CTPEMUTHCS K COKPAILIEHHIO CYIIECTBYIOLINX AUCOATaH-
COB, B IIEPBYIO OUYepeIb MEXTy ObICTPOPa3BUBAIOLIMMUCS U Pa3BUTHIMU cTpaHaMu. HoBast paccTaHOBKA S5KOHOMUYECKOH
Mol TpedyeT yBenuueHust yncia rojoco ctpad BPHUK u npyrux OsictpopasBuBatorimxcst crpad B MB®, Beemuprom
6anke. Hoast sxoHOMH4eckast reorpadust TpedyeT pacimpenus G7, 4To 0TYaCTH U IPOU3OLILIO B CBsI3U ¢ coznanueM G20.
Henb3si, 4ToOBI BEIyIIyO POJIb B YIPABICHUH MEXKIyHAPOIHBIME HHCTUTYTaMu urpaiu toiapko CIIIA (kcrath, mo6ou-
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BECTHUK ACCOUMNALNN BENOPYCCKNX BAHKOB

HbII 3 PeKT Kpu3rca — Havalo 6osiee riry0okoro noHnmManus EBpocoro3om cBoux, oTinuHbix ot CIIA, ¢prHAHCOBBIX UH-
TEPECOB U CII0XKHOCTEN Ha ITyTU IIPEBPALLEHHS €BPO BO BTOPYIO INIaBHYIO MHPOBYIO BAIIOTY ). XOTS C y4ETOM «MJIAJI0EBPO-
nieiinieBy — [Nonbim, ctpan bantuu — ManoBeposiTHO, uto EC B Onmkaiiiiiee BpeMst epecTaHeT ObITh «MOPAJIbHBIM Bacca-
som CIIA» (Berpaskenue M.I'ane — mupexropa ITapuskckoil MIKOJIbI COLMAIBHBIX HAYK).

— CHoBa aktyanbHOM cranoButcs unest Jbx. M. Kelirca o 3aMeHe o1HON pe3epBHOM BATFOTHI KOP3UHOM BaTIOT. MMu
MoruH ObI OBITH I0JIIAP, €BPO, I0aHb, HeHa, POCCUHCKUH PyOiIb (IPHUHIMIT MHOKECTBEHHOCTH PE3EPBHBIX BATIOT 110 YUCITY
KpyIHbIX peruoHanbHblx o0beuHenuit HAOTA, EC, Kutaii, AAnonus u ACEAH, CHI'). Hauano co3anus 1mysa poccuid-
CKOro py0s1st MoxeT ObITh rostoskeHo B EDII, ecnu benapyck n Kazaxcran nepeiiayT Bo B3aumopacuerax ¢ Poccueit, B Tom
qyCIe 3a SHEPrOHOCUTENH, Ha poccuiickue pyonu. B ciyuae, eciu poccuiickuii pyOiib OyaeT cTabuiIeH 10 OTHOLICHUIO K
OuBamoTHOM Kop3uHe (55% — nom. u 45% — eBpo), npumepy EDIT nocnenyror npyrue crpanst CHI.

— MesxnyHapozHble IeHCTBUS MOTYT PEaTM30BbIBATHCS TP MUHUMAILHOM KPU3HCHOM KHOTaKEe B Macc-Meua —
HE3a4eM CO3/1aBaTh MAHUKY Y IIMPOKHUX Macc. HexBannpuimpoBaHHbIe KOMMEHTApHH B IIPECCE BO MHOT'OM CIIOCOOCTBO-
BaJIM JMHAMMKE U TTyOHHE KpH3Kca B OTACIBHBIX CTPaHax, MPOBOLMPOBAIIN MAHUKY BKJIaTINKOB. HeoOXoauMel MexKTy-
HapO/IHBIE COMIIAIICHHS IIEHTPOOAHKOB O B3AaMMHOM MPO3PavyHOCTH M 3aKPBITOCTH ONPECICHHBIX ()ParMEeHTOB (pe3epBbl,
MHTEPBEHIIMH U T.I1.) PMHAHCOBOH MH(OPMAIIUH ISl IIMPOKUX Mace.

— Heo06x011Mo co31aTh HOBYIO CHCTEMY CTUMYJIOB JUIS PALIMOHAILHOIO OBEAEHUS! YUaCTHUKOB (DMHAHCOBBIX PhIH-
KOB, I3MEHHUTH CUCTEMbI CTHMYJIHPOBAHHUSI HHBECTHIIHOHHBIX OaHKHPOB — OOHYCHI HE JOJDKHBI MIPSIMO 3aBHCETH OT BHIUT-
PpBILIEH, TaKoe MOOIIPEHHUE 3aCTaBIISIET YPE3MEPHO PUCKOBATH, TOCTABIISS OAHKH.

— Heo0Oxo/iuma HOBasi KOHIENIINS BAJIFOTHBIX PE3EPBOB CTPAHbI Kak MO CTPYKTYpPE, TAK U 110 HHCTpyMeHTaM. Henb3st
TaKKe JIOBEPSTH BCE TOCYIAPCTBEHHBIC COSPEKEHMUS IIEHTPOOAHKY (J1a)Ke MO/ KOHTPOJIEM TIPaBUTENILCTBA 1 MUH(DHHA), Y
LEHTPOOAHKA JJOJDKEH OCTAaBaThCS MUHUMYM, HEOOXOAUMBII 171 OIep KaHus. OOMEHHOI'0 Kypca.

B pamKax mocieHero 3aceiaHus MUHHCTPOB (DHAHCOB 1 YIPABIFOLINX [EHTPaIbHBIMI OaHKaMH CTPaH «TPYIIITBI
20», cocrosiBierocsi B Mockse 15-16 ¢epais 2013 . nox npencenarenscrsoMm Poccuiickoii @eneparyu, ObLI0 MPOJIOI-
JKEHO PacCMOTPEHHUE KIIFOUEBBIX MPOOJIEM MUPOBOHM 3KOHOMHKHU. B KauecTBe NMpHOPUTETHOM 3a/1aull TpefceaTesbCTBa
P® Obita 0603HaueHA pa3padoOTKa KOMILIIEKCa Mep, HAIPABJICHHBIX Ha CTUMYJIMPOBAHHIE YBEPEHHOT0, YCTOWYHUBOTO U cOa-
JIAaHCUPOBAHHOI'O POCTA U CO3JaHKUE paboUMX MECT 10 BceMy MUpY. IIpu 3ToM TMCKycCHs U OCTIE Y OIIUE BHIBOJbI U pe-
3yJBTUPYIONIHE JOKYMEHTHI (B Y4aCTHOCTH, KOMMIOHHKE 10 HTOTaM BCTPEUH) B 3HAYMTEIBHOH CTEIIEHN EPEKIHKAIOTCS C
poOIeMaMy, NOAHSITHIMU B PaMKaX JaHHOW CTaTbH.

Bo-1iepBbIX, POaHATN3UPOBAHO COCTOSHUE MUPOBOW SKOHOMHKH, JMCOANAHCHI, KOTOPBIE MPUBEIH K Ha4aly MHAPO-
BOro q)I/IHaHCOBOFO Kpu3uca 1 MpoA0JDKarOT OKa3bIBaTh HCTaTUBHOC BJIMAHUEC HA MUPOBYIO DKOHOMHUKY. OnucaHbl U3MEHE-
HUS U X CTETICHb, KOTOPBIE yIKe ITPOU3OILIN U IIPOUCXOIAT 10 UCIPABIICHUIO TUCOAIaHCOB («pedaaHCHpOBKay TI100ab-
HOTO CIIPOCa OT Pa3BUTHIX CTPaH B II0JIb3Y PA3BUBAIOIINXCS, MPOBEACHUE (DHCKAIBHON KOHCOIHMAALIHN JUIS COKPAIICHNS
O0IKETHBIX AS(ULIUTOB U YPOBHS FOCYAAPCTBEHHOIO OJIra, KPEAUTHOE Cxkatye). [Ipu 5ToM 0uH U3 KIIIOUEBbIX JUCcOa-
JIAHCOB — IeMOT pa(UUecKHii, OCHOBAHHBII HA OTPaHMYEHHUSIX 110 TIEPEIBIKEHHIO pabouelt CHITBI — 00CYKIaeTCst B KOHTEK-
CTe CTUMYJTHPOBAHHUS CO3aHNs PA00YHMX MECT B COOTBETCTBYIOLIMX CTpaHax, 6e3 00Cy KIeHNS BO3MOJKHBIX MOCTA0ICHUI
B OrPaHMYEHHUSIX Ha ITyTH TPYIOBOH MUTPALIH.

Bo-BTOpBIX, pa3paboTaHbl MEPHI 10 CTUMYJIMPOBAHUIO JOITOCPOYHBIX MHBECTHIMH, CHYPKCHHIO BOJIATHIIEHOCTH
MEKIyHapOIHbBIX (DMHAHCOBBIX ITOTOKOB, BOIPOCHI PEryJIMPOBAHUS U YIIPABJICHHUS rOCY1apCTBEHHBIM J1oroM. [Ipruem
0co00e BHUMaHUE NPH 00CYKIEHNH YIeIIeTCs KOHKPETHBIM MepaM U IaraM 110 CTUMYJIHPOBAHHUIO HMEHHO NPSIMBIX HH-
BECTHILIMI, Y4acTHsI B KallUTaJle Yepe3 MEXaHU3Mbl MEKIyHAPOAHBIX OAaHKOB Pa3BHUTHS, Yepe3 (POHIOBBIC PHIHKU ITyTEM
MPOBEACHUSI IEPBHYHBIX Pa3MEILEHUH aKIIMi KOMITAHHUH (BBIBOJ] aKIIMA HA OUPIKH).

B-tperbux, ucciaenoBaHbl BOIPOCH pe)opMbl MEXIyHAPOIHONH (PHHAHCOBOM apXUTEKTYpbI M pa3pabOTaHbl PeKo-
MEH/IAIMH 110 COBEPIICHCTBOBAHUIO HA/[30pa, KOHTPOJIS U PETYJIMPOBAHMS Ha HAIIMOHAJIBHOM U PETHOHAIBHOM YPOBHSIX.
Harpumep, B HacTosiiiee BpeMsi 00CyKaaeTcs epecMoTp KBOT B pamkax MB® c 1iesbio yBEIMUCHUSI BIUSHUS OBICTPO-
Pa3BUBAIOIIUXCS CTPaH, YCUICHUE COTPYIHUUECTBA PETUOHANIBHBIX MEXaHH3MOB O0ecIeueH s ()MHAHCOBOM CTaOMIbHOC-
TH U 0E30IaCHOCTH C TJI00aJIbHBIMH, B TIEPBYIO ouepesib Ha ypoBHe MB®, BB, Apyrux MexmayHapOJHBIX WHCTHTYTOB.
IMponomxaercs paboTa 1o fanpHeHmeMy pa3sutiio CoBera (PMHAHCOBOM CTAOMIILHOCTH, KOTOPBIH YK€ CTal I0pHanyec-
KUM JIULIOM € OOJIBIIOMH (PHHAHCOBOI aBTOHOMHUEH U CO 3HAYNTEIIHBIM IIOTEHIIMAIOM B IUIAHE KOOPIMHAIIUH Pa3padOTKH U
MIPOBEJICHUSI B J)KM3HB MOJUTUKH (prHAHCOBOTO peryupobanus. Ha COC Boznaraercsi polib 1o pa3padoTKe U MOCIEIy -
1IeMy BHEJIPEHHIO CUCTEMbI 00€CIIEUeHUs] YPETyIUPOBAHUS HECOCTOSITEILHOCTU BCEX ITI00AIBHBIX CUCTEMHO 3HAUMMBbIX
(hMHAHCOBBIX MHCTUTYTOB M CBOEBPEMEHHOTO IPHHATHS MEP B CITy4ae BOSHUKAIOIINX NPENTCTBUH S QeKTHBHOrO B3au-
MOﬂeﬁCTBHﬂ MCKAY HAllUOHAJIbHBIMU PEryJIsITOpaMU B OTHOLICHUN 6aHKOB, BCAYIIUX aKTUBHYIO MCKIYHAPOIHYIO ACs-
TETBHOCTD, & TAKKE KOTOPBIE «CITMIIKOM BEJIUKH, YTOOBI 00aHKPOTUTHCS («t00-big-to-faily). Taxike mpomoimkaercst pado-
Ta 1o pedpopme BHEOUPIKEBOTO PHIHKA MPOM3BOAHBIX ()MHAHCOBBIX MHCTPYMEHTOB (IEpUBATHBOB). Bce 3To BKyIe
CBUJIETENBCTBYET O CO3aHUU [IPo0Opa3a r1odaabHOro MeraperyJsiropa Ha 6aze COC, 4To COOTBETCTBYET TPEH Ly Ha Ha-
[IMOHAILHOM U PETHOHAIBHOM YPOBHSIX B YACTH CO3AHMUSI SANHBIX PETYINPYIONINX OPTaHOB, C OHOM CTOPOHBI, U APYTO-
MY TPEHJy — HEOOXOIUMOCTH INI00aIbHOIO PEryIUPOBAHNUS IT100IBHBIX UTPOKOB, II00AILHBIX (DUHAHCOBBIX IIOTOKOB U
TII00ATBHBIX (PMHAHCOBBIX HHCTPYMEHTOB. He 00XOST CTOPOHOI yYaCTHUKH «rpymiibl 20» BOIPOCH! PEryJIMPOBAHUS U
pedopMUpOBaHUS CUCTEMBI KPEITUTHO-PEHTHHIOBBIX areHTCTB, CUCTEMBI B 00J1aCTH (PUHAHCOBBIX MHACKCOB U MHIUKATO-
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POB, KOTOPbIE IPOJEMOHCTPHPOBAIIH CBOIO HECOCTOSITETLHOCTD M HECOBEPLICHCTBO B IIEPHO] PA3BUTHSI MUPOBOTO (hHHAH-
COBOTO KpHU3HCa.

OTHensHO CleayeT OTMETUTB, YTO BCe TPOOJIEMbI PEryIMPOBaHS, Psiia OTpaHIMICHUI, KOHTPOJIS U Ha/J30pa pac-
CMATpPUBAIOTCA Yepe3 NPU3My CTUMYJIUPOBAHUS YCTOHUMBOIO SKOHOMHYECKOIO Pa3BUTHS, U COOTBETCTBEHHO HAapaBHE C
HUMH aHATM3UPYIOTCS BOIIPOCHI CTHMYJIMPOBAHUS HHBECTHIIMH (B TIEPBYIO OYepe/Ib JOJITOCPOYHBIX), CTUMYITUPOBAHNS
MPOHUKHOBEHUS (DUHAHCOBBIX YCIIYT HA PA3BUBAIOIIMECS PHIHKH, MOBBIICHHUS JOCTYITHOCTH KPEAUTHBIX PECYPCOB UL
OusHeca. B cBsI3U ¢ STUM MOKHO TOBOPHTE 00 aKTYaIbHOCTH MOZIENEH, HHICKCOB, MCXaHI3MOB  HHCTPYMEHTOB, pa3pado-
TaHHBIX U MIPOAHATM3HUPOBAHHBIX B PAMKaX JaHHOH PabOTHI, TIOCKOJIBKY OHH HETIOCPEICTBEHHO COOTHOCSITCS C YPOBHEM
BBII, ¢ ux BIusHNEM Ha yCTOMYMBOE YKOHOMUYECKOE PA3BUTHE.

3anmMTHbIe MEXaHHU3MBbI OT BHELIHHX BJIMSIHHI HA YCTOHYHBOE JKOHOMHYECKOEe PA3BUTHE CTPAHbI HA Peruo-
HAJBHOM YPOBHe. MeXaHn3Mbl PErHOHAIBHOTO IPOTUBOJACHCTBIS HEraTMBHBIM BIIMSHUAM IIOOIBHBIX (DMHAHCOBBIX
IPOLIECCOB 3aBUCAT OT OOLIHOCTH MHTEPECOB CTPAH PETHOHA, IIPUYEM BXOAS B Pa3Hble PETHOHAIBHBIE S3KOHOMUUECKUE
oO0bemHeHus ((hopMasibHbIe U He(hOpPMaJIbHBIC), CTPaHa MOXKET CO3/IaBaTh B3aUMOIOTIONHSOIINE MEXaHH3MbI IPOTHBO-
JICUCTBUS.

Om1H 13 OCHOBHBIX 3aIUTHBIX MEXaHU3MOB — ()OPMUPOBAHHE PETHOHAIBHBIX aHTHKPH3UCHBIX (POHIOB JIst obecre-
YEHUsI FOCYIapCTB-WICHOB JINKBUIHOCTBIO B CJIy4ae BOSHUKHOBEHUS POOJIeM C IUIaTexKHbIM OanancoM. [Ipumepom Tako-
ro ¢ona B JlatnHCKOI AMepuke MoxeT cinyxuTh bank FOra, coznannsiii B 2008 . o ununmariee Yro Yaseca. EBpo-
nievickuii oy puHaHcoBoii cradbubHOoCcTH (EDDC — European Financial Stability Fund, EFSF) pacnionaraer 80 mup.
€BPO B3HOCOB CTpaH U 780 MJIpJ. €BPO B rapaHTUSIX TOCYIAPCTB EBPO30HBL, 110 KOTOPbIE OH UMEET IIPAaBO BBIIYCKATh 00-
murarmu. B 2010 r. mpeanpunsita monbitka rpymmnoi ACEAH mmroc 3 (Kurait, FOxnas Kopes, SIlmonnst) coznats A3uat-
ckuil BamoTHslil ona. Co3gannsiii B 2009 r. pamkax EBpA3DC AHTHKpU3UCHBI (hOHJ, KOTOPBIM yrpasisieT EBpazuii-
CKHI OAaHK pa3BHUTHSI, CTaJ CHOBHBIM HHCTPYMEHTOM (PMHAHCHPOBAHUS aHTHKPU3UCHBIX MEPONIPUSITHI MO CTAOMIIN3aLHI
IUTATEXHBIX OIaHCOB M OI0[KETOB IOCYJAPCTB-YUYACTHUKOB U KYPCOB X HAlIMOHAIBHBIX BATIOT. Y HUKAJIbHOCTh AHTU-
kpmsucHoro (orga EBpA3DC 3akmodaeTcst B TOM, UTO €ro CPEACTBA MOTYT HCIOIB30BaThCs KaK U HY K aHTUKPU3HC-
HOTO PEryJIMpOBaHMS, TaK ¥ ISl CTUMYJIMPOBAHMS POCTa. KpeauTsl BBIACISIOTCS TOJIBKO MPaBUTEIBCTBAM T'OCYAAPCTB
(Apwmenus, benapycs, Kazaxcran, Keipreizeran, Poceust, TypkMeHucTan), yupeAMBIIIX (HOH/T ¥ MOMOJHHUBIINX €r0 JIHK-
BUJIHOCTBIO B pa3mepe 0,5% BBIIL

Jns puHaHCHPOBaHUS aHTUKPU3HUCHBIX IIPOrPaMM IPEAOCTABIIECHO 1Ba KpeauTa — TapPKUKUCTaHy B pasMepe 70 MITH.
nout. 1 benapycu B pasmepe 3 mipa. 1oiwt. B padote Haxoautes 1eBsTh 3asBOK Ha 0011yt cymMMy 4,2 Mitp. noiut. O6cyx-
JIaeTcs MpUJaHue HOBOH (YHKINHM AHTUKPU3UCHOMY (hoHIy — hHHAHCHPOBaHHE HHPPACTPYKTYPHBIX IPOEKTOB (CTPO-
UTETBCTBO U MOJICPHH3AIMS TPAHCPETHOHATEHOH TPaHCIOPTHOH HH(PPACTPYKTYPHI) — JIHOO0 CO3IaHNE OTACIBHOTO CTPYK-
TypHOro (hoHa.

Amnainus omnbiTa paboTh! CTPYKTYpHBIX (PoHI0B B EC noKa3bIBaeT, uTo NpenouYTUTEIbHEE NEPBbLil BAPHAHT, KOHIIEH-
TpaIs CPECTB B €IMHOM (POHJIC TIPH SAMHOM YIipaBiisitoriieM — EBpasuiickuii 6aHk. ICTOYHUKOM CPE/ICTB MOTYT OBITH
TaMOYKEHHBIE COOpBI 110 NepuMeTpy o0miei rpanuist EDIT.

B nornonHeHe Wi MapauiebHO ¢ aHTUKPU3HCHBIME (POHIAME CO3IAI0TCST MEKITYHAPOIHbIE, PErHOHATIBHBIC U Ha-
[IMOHAIbHBIE OaHKH Pa3BUTHS IS LeJIel CTUMYJIMPOBAHMS SKOHOMHYECKOTO POCTA, YBEIIMUCHHUS B3aUMHOM TOPTOBIH U
uHBeCTULIMH. BaHKU pa3sBUTUS BEQyT aKTUBHYIO IEATEILHOCTb 10 KPEIUTOBAHUIO MHBECTULIMOHHBIX IPOEKTOB U IPO-
TpaMM KaK B IIEPUOJIBI SKOHOMHIECKOTO MOIbeMa, TaK U B IIEPHOABI SKOHOMUYECKOTO CIajia.

Tabu. 5 noka3pIBaeT, 4To OAHKU PA3BUTUS B IEPUOIbI (PMHAHCOBOM HECTAOMIBHOCTH OKA3bIBAIOT 3HAUMMYIO aH-
TUKPH3UCHYIO TTOIEPYKKY SKOHOMHUKAM 1 (DaKTHIECKH BBICTYTAIOT (PHHAHCOBBIMU MHCTHTYTAMH, JEHCTBYIOIMMH aHTH-
LUKIMYHO (TIPU CKUMaHHUHU OOIIEro YPOBHS KPEUTOBAaHMS OAHKW Pa3BUTHS €r0 HAPAIIMBAIOT).

Tabrmya 5
[vHamuka pocTa KpeauToB B MVPE 1 B PEroHarnbHbIX baHKax pasBuTus
(B nepvion Kpuauca, yposeHb 2007 r. — 100%]

OpraHu3zanus, peruoxH 2007 2008 2009 2010
EBpomnefickuii ”HBECTHLIMOHHBIN OaHK 100 108 118 134
BceemupHblit 6aHK 100 101 108 123
EBPP 100 121 140 167
BOFb PO 100 301 343 307
EBpasuiickuii 6aHK pa3BHTHS 100 265 370 499
Kuraiickuii 0aHk pa3BUTUS 100 135 188 229
ODCP 100 104 106 112
Mup B enom 100 106 110 119

McTouHuk: pacyeTbl aBTOPOB Mo AaHHbIM MB®.
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BECTHUK ACCOUMNALNN BENOPYCCKNX BAHKOB

B pamxax EDIT Heo6xomumo chopMysIMpoBaTh eliie OUH PerHOHAIbHBIH 3aIUTHBINA MEXaHU3M — 3apaHee COIaco-
BAaHHYIO MTOJIUTHKY BBIBO3HBIX TIOIITHH HA He(Th M HE(TEIIPOTYKTHI B YCIOBHAX KPU3HCHBIX MAJCHHUI CIIPOCa 1 IIeH, TIpe-
IATCTBYIOIIYIO CHIDKCHHIO NX MOCTaBOK B EC M CTUMYITHPYIONTYIO SKCIOPT He(pTEIPOTYKTOB B3aMEeH HE(THL

TpCT])I/IM PErMOHAJIBHBIM MEXaHU3MOM MOTYT CTaTh pacu€Thl B HALIMOHAJIbHBIX BaJIIOTaX, HAIIPUMED B IIPC/ICIIaX BbI-
JICNICHHBIX APYT JAPYTY CBOIOB, 3aCTPAaXOBAaHHBIX OT BATIOTHBIX pHCKOB (ombIT Kuras n bemapycn). IlepcrniekTuBHBIME
HPECTABILIIOTCS TAKAKE HAPAOOTKH 0 CO3AHUI0 PETHOHAIBHON PE3epPBHON BAIIOThI WK HCIIOIb30BAHMS POCCUHCKOrO
pyOJ1s B Ka4eCTBE TAKOBOH.

o mepe punancoBoit uHTerpaiyu crpan EDIT npecTasisercs 1einecoo0pa3HbIM CO3/IaHHE PErHOHAIBHOM CHCTe-
MbI o0ecrieyeHus (PUHAHCOBON CTAOMIBHOCTH M COBMECTHOM CHCTEMBbI MAKPOIIPYJEHIIHAILHOIO HAl30pa U OLIEHKU CHC-
TEMHBIX PUCKOB. [IepBbIM 11aroM MOIJIO ObI OBITH CO3JJaHUE CUCTEMbI 0OMEHa HH(OPMALUEH O CUCTEMHBIX PUCKAX MEXKITY
neHTpobankamu Poccun, benapycu u Kazaxcrana, BropsiM — (hopmupoBanue EBpasuiickoit komuccuu GUHAHCOBOM CTa-
OUIEHOCTH B COCTaBe IIpejiceaTeNell EeHTPOOaHKOB I MHHUCTPOB (PMHAHCOB cTpaH — ydacTHuI EDII (B mpumoxxeHnn
IIPUBEICHA CTPYKTYpa HOBOM €BPOIEHCKON CHCTEMBI HAJ[30pa).

Peanm3arms o0mieif Mozieny MaKkpoIPyICHIMATFHOTO PETYIHPOBAHNS, UCXOII U3 YPOKOB (PMHAHCOBOTO KPH3HCA,
noTpe0yeT U3MEHEHUs] HallMOHAJIBHOI'O 3aKOHOATEIbCTBA, IPUYEM >KEIaTelIbHO, YTOOBI 9TH U3MeHeHus B crpaHax EOIT
OBLIH OJHOTUITHBIMH.

3amuTHBIe MEXaHH3MbI HA HAIIMOHAILHOM ypoBHe. Kak ObII0 yKa3aHO BBIIIIE, TTTABHBIMI MEXaHI3MaMHU BO3ICH-
CTBYS INI00AJIbHBIX KPU3HCOB HA HALIMOHAIIbHYIO SKOHOMUKY CIIyXKaT:

— TOProBBIil KaHAJI — COKPAILLIEHUE SKCIIOPTHBIX BO3MOXKHOCTEH U3-3a CHIKEHHUS CIIPOCa U IPOTEKIIMOHUCTCKUX MEP Y
TOPIOBBIX NIAPTHEPOB, PAHEE OXBAUYEHHBIX KPU3UCOM;

— (pMHAHCOBBII KaHAI — IPEKPAIeHIE IIPUTOKA ¥ OTTOKa HHOCTPAHHOTO KaluTana B (hopMe MOPT(HETbHBIX HHBECTH-
I 1 3apyOeKHBIX 3aiMOB (TOCY1apcTBY, OaHKaM, KOPIOpaLusim);

— MH()OPMAIHOHHBIHA KaHaJI — COKpAIIleHNE MPUTOKA (FITH JaKe OTTOK) HHOCTPAHHOTO KaIMTasIa IO BIUSHAEM pac-
IPOCTPAHEHMUS CILyXOB O KPU3HCE.

OIHOBpEMEHHOE WITH TI00YEPETHOE ICHCTBHIE TAHHBIX MEXaHH3MOB IIPUBOAUT K 00BaJTy (DOHIOBBIX HH/ICKCOB U Ba-
JOTHBIX KyPCOB, KOTOPHIE BEI3BIBAIOT OAHKPOTCTBO OAHKOB M (HITH) KOPIIOPAINIA, B 3aBHCHMOCTH OT CTPYKTYPHI BHEIITHHX
3aUMCTBOBaHHI.

OmBIT OTJETBHBIX CTPAH, YCHELIHO IPOTUBOCTOSIBIINX KpU3ucy (Hampumep, Kutas — azuarckomy 1997-1998 rr. u
HBIHEITHeMY, Y — TaTHHOaMepHKaHCKOMY ), CIIETOBAIIO OBl 000OIINTH 1 IPUHATH B TPAKTHKE YIIPABICHHS H PETYIIH-
poBaHUsL. DTO, B CBOIO 04Yepe/ib, TOTPedyeT IMepecMoTpa U PaCIINpPEHHs SKOHOMIYECKIX (pyHKIUH Tocy1apcTBa (prc.
10), YTO BBI3OBECT HCO6XOI[I/IMOCTI) CO3JaHusl HOBBIX PErYyJIATUBHBIX MCXaHU3MOB, aJCKBAaTHBIX AUHAMHUKE Pa3sBUTHSA
HPEIKPU3UCHON cUTyaluu. Pedb ueT o HOBOM Kilacce MaKpOPEryJIITUBHBIX MEXaHU3MOB, II03BOJIIOIIMX MUHUMH3U-
POBaTh BIUSHUE MUPOBBIX KPU3UCOB Ha YCTOMYMBOCTH PA3BUTHUSI HALMOHAILHON SKOHOMUKU. I'0CY1apCTBOM OJIKHBI
ObITh pa3pabOTaHbI TAKHE MEXAHU3MBI PETYIMPOBAHUS (PHHAHCOBO-9KOHOMUUECKHUX IPOLIECCOB, KOTOPBIE 00eCcIIeunBa-
77 OBI MX YCTOIYMBOCTG M IAITHBHOCTH K BHEIITHAM BO3JICHCTBISAM, CHIKAIIH CTICKYIISITHBHYTO COCTABIIAIONIYI0 TPaH-
CrPaHUYHBIX IOTOKOB KalKTajna. AJanTUBHOCTb TPEOYeET, YTOObl MEXaHU3MbI ObLIX JTMHAMUYHBIMY (IEPEMEHHBIMU) U
3aBHUCENIM OT CUTYAIUH: B ONPEAEJICHHBIX CUTYaLUsIX JOIyCKaeTCsl CBOOOIHOE JBMKEHUE KallUTala, B APYTHX, YETKO
OIMCAHHBIX, €T0 CACPKUBAaHUE. B COBOKYITHOCTH OHH IOMKHEI CO3AATh HOBYIO (DyHKIIHIO IPABUTENBCTB 1 IIEHTPOOAH-
KOB — oOecreueHue (pUHaHCOBOH yCTOMYMBOCTY K BHELIHUM BO3AEHCTBUAM U LIUKINYECKUM BHYTPEHHUM U3MEHEHUAM
C IOMOIIBIO HOBOM CHCTEMBI PEryJIATUBHBIX HUHCTPYMEHTOB, O6CCHC‘{I/IB3.}O[HI/IX B COBOKYITHOCTH MaxKpOIIpyACHIIHaIb-
HOE PEryJIHpOBaHHE.

LenTpobGanky TpaaULMOHHO YCTAHABIUBAIU IPYyIEHIUAIbHbIE HOPMATHBb! (00s3aTENIbHBIE PE3EPBBI, HOCTATOU-
HOCTb Kalnuraja, JUKBUIHOCTD, IlI/IBCpCI/I(l)I/ILlI/IpOBaHHOCTb AKTHUBOB U ICNO3UTOB, YACPKUBAIOIINX 0aHK OT O6CJ'Iy)Kl/IBa-
HISI HTHCAIIepOB) M KOHTPOJIMPOBAIH UX HA YPOBHE OTACIBHBIX (PHHAHCOBBIX HHCTUTYTOB (MHUKPOTIPYACHIIHAIEHOE PETy-
JMpoBaHue). B neHexXHO-KpeUTHO ONUTHKE Pa3BUTBIX CTPaH HX POJIb OblIa HE3HAUMTEIbHOM — BCE CBOAUIOCH K Tapre-
THPOBAHUIO HHGIIILUN U CTaBKe pedrHaHCHpoBaHusL. DUHAHCOBBIIN KPU3KC BEICBETIII HEIOCTATOUYHOCTh TAKOT0 MOAXO0/A.

[Moaurnka DOyHKUHUA Heanp

Hanoroeo-0tomxerHas BrojpkeTHas cTabMIBHOCTE CrabuibHoe obecrieueHue

rocy/1lapCTBEHHBIX PACXO/I0B

Y

Ile HEXHO-KpEJHUTHAA

[lenoBasi cTaOMILHOCTE

- CrabubHblif
ARPORRYACHINAIEHAT dunancosas cTabUILHOCTD IKOHOMHMUECKHI POCT
MuKpompy/IeHIHaTbHAS > VCTOHUMBOCTS (PMHAHCOBBIX HHCTHTYTOB 3ammra

/,,—v KOMMEPUYECKHX
KonkypeHuus Ha peIHKax

opraHu3auui

Y

Perynuposanue OusHeca
M PHIHKOB

Puc. 10. PacLuvpeHvne Mmogenvi rocyRapCTBEHHOI0 PerymMpoBaHyis
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MOJIHTHKA

h
(dunancopas cTabHIBHOCTE

Puc. 11. HauvoHarnbHble MexaH13Mbl MakpornpyaeHLMansHOro PerynmpoBanys B Liensx o6ecrieveHnst
¢huHaHcoBoVi CTabUNILHOCTU

B psine noxymenToB, mpusATHIX G20, 0T HEHTPOOAHKOB MOTPEOOBAJIHN ITOBBIILICHHS ISHCTBEHHOCTH Ha130pa HaJl 3KO-
HOMHKO# ¥ BBEICHHUSI MaKPOIPYICHIIMATBLHOTO HaZ30pa.

HarronasbHbIe 3alMTHBIE MEXaHW3MbI HA OCHOBE N3YUEHHS HCTOPHIECKOTO OMBITA CTPaH, YCIEITHO MPOTUBOCTOS-
HIMX KPU3HCY, LIeTecO00pa3HO pa3NeuTh Ha TPH TPYIIIbL: MEXaHU3MBI [IPABUIIEHON SKOHOMIYECKOW MONUTHKH B LIETIOM,
MPEBEHTHBHBIE MEXaHU3MBbI, (POPMHUPYIOIINE YCTONYNBOE PABHOBECHE HAIMOHATBHON YKOHOMHUKH U 3alIUTHBIC MaK-
ponpyIeHINATbHbIE MEXaHU3MbI, BBOJUMBIE ISl YCTpaHeHHs (MHAHCOBOM HeCTaOMIBHOCTH, (HOpMHUpYIOMIEHTs H3-3a
BHYTPSHHHX HEPaBHOBECUI H TII00AIBHBIX IHCOATaHCOB.

OuYeBH/THO, YTO CTPAHBI, MPOBOJISIIIKE MPABUIBHYIO SKOHOMUUYECKYIO MOIUTHKY MO YKPETUICHHIO MEXKTyHAPOIHOM
KOHKYPEHTOCIIOCOOHOCTH CBOMX KOMIAHHMH, MO MBEPCH(HKALIN SKCIIOPTA U €T0 PHIHKOB, JIErde MPOTHBOCTOST KPH3HC-
HBIM TIporieccam. OOIIIM BOIIPOCaM MPABIIIEHON SKOHOMUYECKO TTOJUTHKHY TIPABUTEIBCTB (B TOM YHCIIE CTPaH C Iepe-
XOJTHOM 3KOHOMHKO), OPUCHTUPOBAHHON Ha MOBBIIICHUEC MEXTYHAPOIHOW KOHKYPEHTOCIIOCOOHOCTH, TTOCBSIIICHBI Jie-
CSTKU padoT 3apyOeKHBIX M OTe4eCTBEHHBIX d3koHOMUCTOB (M.IToprep, Cr.I'apemnu u ap.).

K npeBeHTHBHBIM MEXaHU3MaM, CMSTYAIONIAM BO3MOKHBIE HETaTHBHBIE BIMSIHIS TIIO0ABHBIX IPOLIECCOB U (GOpMH-
PYIOIIMM YCTOHYHBOE PABHOBECHE HAIIMOHAIBHOI 3KOHOMHUKH, CJIE/LyeT OTHECTH CIIC/IyIOIIHE:

— MEXaHU3MbI CO3JIaHUsI HAIIMOHATIBHBIX aHTUKPU3UCHBIX (hoH10B (B Poccuu 310 CTabMIIn3aMoHHbIH (OH]I, co3/1a-
TOIIMHCS 3 CUET JIOXOJIOB OT 9KcropTa HedtH, B benapycu — Pe3epBHbIi (OHT, KOTOPBII B HEOOXOANMBII MOMEHT MOJKET
OBITh HATIPABJICH HA CTUMYJIMPOBAHUE CIIPOCA HA OTEUECTBEHHBIC HHBECTHIIMOHHBIC TOBAPDI, & JIOTOTHUTEIBHBIM HCTOY-
HHKOM €T'0 TIOIOJIHEHNS MOTYT CITy>KHTh JOXO/BI OT IIpHUBaTH3aLuy, B Kazaxcrane — HarmonanbsHbli GoHx cTabnibsHOCTH
HKOHOMHYECKOT'0 PA3BUTHSI M CHIKCHUSI 3aBUCUMOCTH OT HeOJIArONpHsTHBIX BHEITHUX (haKTOPOB, MTO3IHEE OH peodpa3o-
BaH B «Campyk-Ka3biHay), mpeHa3HaueHHbIX ISl BOCIIOJHEHHS MOTEPh OI0/KETa B KPH3HUC;

— MEXaHM3MBI TTOJUTUKH KypcooOpa3oBaHHsl, THOKO pearnpyromiye Ha yXy IIeHHe [IaTeKHOro OanaHca;

— MEXaHU3MBbI YKperuieHHs] (PMHAHCOBOM CTAaOMIBHOCTH OaHKOBCKOW CHCTEMBI (TpeOOBaHUS K yCTaBHOMY (HOHIY,
BHezipenue crannaptoB basens 111, ahdexTuBHOE peryIupoBaHre TPAHCTPAHHYHBIX MMOTOKOB KAlUTaaa ¥ HHOCTPAHHOTO
MPUCYTCTBHS B OAHKOBCKO#1 CHCTEME),

— MEXaHH3M CO3/IaHVS JIOTIOTHUTENBHBIX Oy(epoB 10 KaluTaay Ha MUKPOYPOBHE (3aac MPOYHOCTH CO3JAeTCs BO
BpeMsi, KOT/]a 5KOHOMHUKA Ha TIOIbeMe),  TAKIKE BBEICHUE aHTUIMKITMIECCKUX HOPM PE3EPBOB, T.€. pe3epBbI (HOPMUPYIOTCSI
B pacueTe Ha CO31aHUE BO3MOYKHOCTEH CIIUcaTh KPEIUTHI B KPU3UCHBIH MIEPUO.

Ecim uexomuTh 13 KOHISTIINH, 9TO KPU3UCH HEM30€KHBI U K HUM HEOOXOIMMO TOTOBUTHCS, TO (DYHKIHS MaKPOIKO-
HOMHYECKOH (DMHAHCOBOI CTAOMILHOCTH TPpeOyeT BBEACHHUS HOBBIX HHCTPYMEHTOB MaKpPOIPYICHIIMATIBLHOTO PEryIupo-
BaHUSL

B oTHOIIEHHN OCHOBHBIX 33J1a4 MaKpOIPYICHINATEHON MOJUTHKN YUSHbBIe SANHOTYITHBI:

— MOJIICPIKaHKE YCTOWYMBOCTH (DUHAHCOBON CHCTEMBI;

— OTpaHMYCHUE M30BITOUHBIX TPAHCTPAHUYHBIX (BHELIHUX (PHHAHCOBBIX) PHCKOB;

— CIVIKMBAHUE SKOHOMHYECKOTO [IHKIIA.

Yto KacaeTcsi OCHOBHBIX HHCTPYMEHTOB MaKpOIPYICHIIMATIBLHOTO perynupoBaus (puc. 11), To 31ech MHEHHS pac-
XOJSTCS.

OnHaxo HanboJiee YacTo HA3bIBAIOTCS:

— LIEJICBOE KPEJIMTOBAHUE I'OCYIAPCTBA BHYTPEHHHUMHU MHBECTOpaMH (OaHKH, TIEHCHOHHBIE (POH/IBI);

— PeryJMpoBaHKE TPAHCTPAHUYHOTO JIBWKEHHS KaluTasa;

— peryJmpoBaHHe TOCIO0NTa;

— peryJaupOBaHKe M OTPaHUUCHHE BUPTYATbHBIX (PUHAHCOBBIX ONIEPAINii, HATPUMEP YCTAHOBJICHUE Ha HUX HAJIOTA.
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BbiBogbl

1. Mozenb cuHepruy rI100AIbHBIX AUCOATAHCOB — ICTOYHHKA MUPOBOTO KPH3UCA, PELIECCHH U TTOBBILIEHHON TypOY-
JIGHTHOCTH TPAaHCTPAaHUYHBIX (PHHAHCOBBIX TIOTOKOB — CUMTAET: TicOaTaHc (YHKIHI 10JU1apa U OTYACTH €BPO KaK HALHO-
HAJIBHON U MHUPOBOM BAIIFOTHI U ieMorpaduueckuii mucdananc (6apbepbl TPYA0BOH MUTPAIIUN) aBTOMATHYECKH BICKYT
JMCOaTaHC MEXKITY 10XOAAMHU M HOTPEOIEHUEM Pa3BUTHIX CTPaH, YTO JaeT KyMyJIITHBHOE HAKOIUIEHHE JIOJITa U HeTIPepbIB-
HBII POCT IGHEKHOHW MACChl MEPOBBIX BAIIOT, IPHHOCS JOXOJIBI CTPaHaM — SMHUTEHTaM BaJIFOTHL.

Omuccus BiieyeT HHQIALUIO HA MUPOBBIX PIHKAX TOBAPOB U COOCTBEHHOCTH U BEAET K H300PETCHUIO BUPTYaIbHBIX
(bMHAHCOBBIX MHCTPYMEHTOB, HOPOXKAAsT TUCOANAHCHI MEXKY PEaIbHBIM U (DHHAHCOBBIM CEKTOPOM, MEKAY PEaIbHON U
PBIHOYHOW CTOMMOCTBIO KOMITaHUIA.

W3meneHue 5KOHOMUYECKOH reorpaduu MUpa Havalio IPOLECce JIMKBUJALMY IT100aIbHBIX 1UCOaIaHCOB U MOHOIIO-
JIMY Ha DMUCCHIO BAITIOT, (PMHAHCOBYIO MH(POPMAIHIO (PEUTUHIOBBIC areHTCTBA). B X011e TMKBU Ay qucOaiaHcoB U pec-
TPYKTYpH3aLUH J0JITOB OYIyT BO3HHKATh H3MEHEHHS B CTPYKTYpPe 1 00beMax MOTPeOIeHUs, IIPOIOIDKATCS IIPOLIECCHI HH-
(LUK TOATOB U BHICOKOM BOJIATHIIBHOCTU KypPCOB. DTH IIPOLECCHI IPEACTABIISIOT CO00i yrpo3bl YCTOHIUBOMY POCTY
sKoHOMHK cTpaH EDII.

2. MOXHO BBIIENUTH TPU KaHAJIA pa3pacTaHrsl KPU3UCHBIX MPOIIECCOB M MIEPEHOCA B CTPaHy KPH3UCHBIX SIBIICHUIA:
(buHAHCOBBIIL, TOProBolii U MH(GOPMALMOHHBIH. [ITyOUHA IEPBOro XapaKTepU3yeTcsl CTENEHbI0 3aBUCUMOCTH CTPaHbl OT
CPEICTB HEPE3UICHTOB Ha MIIOTEYHOM, BAJIIOTHOM, ()OHIOBOM, OAHKOBCKOM, KOPHOPAaTUBHOM PBIHKAX U CYBEPEHHBIX
3aMMCTBOBaHHIT 3a pyOekoM. BTOpo# CBs3aH CO CTENICHBIO TOPrOBOW OTKPBITOCTH CTPaHbI (SKCIIOPTHASI KBOTA) — CTpaHa
HOJIBEPraeTcst KPU3UCY B PE3YNIbTaTe COKPAIEHUs CIIPOCa CO CTOPOHBI OCHOBHBIX BHEIIHETOPrOBLIX HapTHEPOB. Cokpa-
IICHUE BHEIIHETO CIIpoca B (PUHAHCOBBIN KPU3HUC B CUITY «3(h(EKTa TOMUHO» MPOSIBIACTCS Ha BTOPOH CTa[IUH B CUITY 3aBHU-
CHMOCTH 9KCIIOpTa OT 00EMOB TOProBOr0 (PMHAHCHPOBAHUSI, COKPAILIAFOIIMXCS M3-3a (PMHAHCOBBIX Mpobsiem. bornee riy-
6oxum xkpuzuc 2008-2009 rr. ObLI B CTpaHAX CO 3HAYUTENILHBIM KPEAUTHBIM HaBeCcOM (IpeBbliieHue Ha 10-25% Haz noi-
TOBPEMEHHO# CpeIHEel 10iei COBOKYIHOTo Kpeaura 3koHomuke B BBIT). Crian B cTpaHe ycyry0sisiics 3a CUeT BETMYHHbBI
YHCTOr0 OTTOKA KaluTasa, KoTopast 0oliee 3HaulTeIbHa y TOCYIapCTB C BBICOKOH CTENEHBIO JTMOepaTN3aliy KaluTana, a
3HAYUT €r0 3HAYUTENHHBIMU TPAHCTPAHUYHBIMU TOTOKAMU.

WubopMarmoHHbIi KaHaT JaXe PU OTCYTCTBHU KPH3UCHBIX IIPEANOCHUIOK TPY 3HAYUTEILHOM ITPUBJICUSHUN HHOC-
TPaHHOTO KallUTajla B CTPAHy MOYKET BBI3BAaTh KPHU3HC ITPH €r0 MTHOBEHHOM OTTOKE.

3. Bydepamu Juis nepeHoca KpU3uca B CTpaHy CIIy»KaT: 00beM BaIFOTHBIX PE3EPBOB, IOJI0KUTEILHOE CalbI0 CUeTa
TEeKyLINX ONEePaLrii, KOTOPbIE MO3BOJIIOT JaXKe B KPH3UC UMETh MOJI0KUTENIbHBIE, He3aMeUICHHBIC TEMITbl SKOHOMHYEC-
KOTO Pa3BUTHSL. ITOT (DAKT MOATBEPIKAACTCS SMITHPHUYCCKH HA CTAaTUCTHYECKOM MaTepuasie 1o crpanam OOCP u pa3BuBa-
IOIMMCSL TOCYJApPCTBaM. Y CTaHOBJIEHO, UTO B kpu3ucHble 2008-2009 IT. cpeiHero0Boi TEMII pOCTa B Pa3BUBAIOIILXCS
CTpaHax CHU3WICA 10 2,34 %, HO ocTajics TIOJIOXKUTENIbHBIM — B TIPOTUBOBEC PA3BUTBIM, Y KOTOPBIX OH COCTaBUII MHHYC
1,67. Tem caMbIM YaCTUYHO MOATBEPIK/ICHA THIIOTE3a «ISKAIUIMHIa» (OTHOCHTEILHON HE3aBUCUMOCTH POCTA B PA3BHUBAIO-
MIUXCS U IEPEXOIHBIX IKOHOMHKAX).

4. Heo0X01MMO y4acTue rocyiapcTa B 00ecrie4eHuy (PUHAHCOBOM yCTOMYMBOCTH HAa MEYKTyHAPOIHOM, PErHOHAIIb-
HOM 1 HAlIMOHAJIBHOM yPOBH:IX. [ 0CyJapCTBeHHAs aHTHKPU3KCHAS IOJIUTHKA JIOJDKHA OCHOBBIBATBCS HA TPEX TPYIIax 3a-
HIMTHBIX MEXaHU3MOB:

— IpaBIJIbHAS SKOHOMUYECKas! OJIMTHKA IIPABUTENBCTBA, 00SCIICUMBAIOIIA MEKIYHAPOAHYIO KOHKYPEHTOCIIOC00-
HOCTb ¥ TMBEPCU(HKALIIIO PHCKOB;

— IPEBEHTUBHBIC (KOHTPLMKINYECKUE) MEPB, BKIIIOUAIOIME co3/laHue OydepoB U3 kanurana (peruoHaIbHbIEC U Ha-
LMOHAIbHBIC AHTUKPU3HCHBIC (POHIBI);

— perypyromne (TacCUBHBIE) MEXaHU3MBI, C IIOMOIIBI0 HHCTPYMEHTOB MaKpOIPYACHIIHAIBHOTO Ha130pa 1 pery-

JIMPOBAHUS MMPOTHUBOCTOAIIUC MEPETPEBY OTACIIBHBIX PBIHKOB U MPCIATCTBYIONINC POCTY ((Hy3LIpeﬁ>>.
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ITpunoxenue 1 E
BanoBbivi BHeLLHWI fonr oTAebHbIX cTpaH (uioHs 20171 1) 'i:,
o
Crpana % BBII Ha aymy Hacenenus, ThIC. JIOJUIL. g
CIIIA 105 52.2 3
EC 85 27,9 2
Dpanis 182 74,7 R
I'epMmaHus 142 57.8 &
Slnouus 45 19.2
Wranus 108 36.8
Hunepianasl 344 226,5
Wcnanus 84 18,3
Wpnanms 108 26,8
Jlrokcembypr 3343 3696,5
Benbrus 266 113.6
ABcrpanus 95 52,6
IIBeiinapus 229 1541
Kanana 64 29.6
IBenus 187 91,5
BenukoOpuranus 52 15,8
ABcTpus 200 90,1
Janus 180 101,1
Dunnsaaus 155 69.9
[Mosbma 54 6,7 @
Benrpus 115 14,9
Ucnannus 999 362.9
JIutBa 80 4.2
Poccust 23 3,6
Kazaxcran 68 6,1
benapych 45 2,7

McTouHuk: pacyeTbl aBTOPOB MO AaHHbIM BecemupHoro 6aHka, LIPY CLUA.

[Ipunoxxenue 2

[ocypapcTBeHHbIV BONT 0TAENbHbIX cTpaH (%6 BBI), ceHTsbpe 2011 1.

Crpana 2011 2016
EC (B cpennem) 82,3 72,5
Benbrus 94.6 92,9
Dpannms 86,8 87,7
I'epmanus 82,6 75,0
I'penus 165.5 162.8
Benrpus 76,1 71,5
Ucnanaus 101,2 82,5
Wpnanjus 109.,3 1144
Uranus 121.1 1141
TTopryranus 106.,0 110,5
Wcnanus 67.4 77.4
Benukobpuranus 80,7 80,4
CIIIA 100,1 115,4
W3paunib 71,2 59,7
Slnonus 233.1 253.4
Benapycs 46,3 559
Poccus 11,7 19.5
Kazaxcran 12,9 14,1

McTouHuK: pacyeTbl aBTOpOB No AaHHbIM MB® 1 BcemupHoro 6aHka.
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BECTHUK ACCOUMNALNN BENOPYCCKNX BAHKOB

Hogas eBporievickas cuctema Hag3opa

[Ipunoxenne 3

Esponeiicknii coBer no cuctemuniM puckam ESRB — European Systematic Risk Board

INpencrasurenn ELIB

Ipencenarenn LB
EBPONEHCKHX CTpaH

Erponeickoii KoMHCCHH

[Npencrasutenn

Erponeiickuit komuter
HaHKOBCKOTO HA30pa
(EBA — European Banking

Oomen undopmanmnei
0 CHCTEMHBIX PHCKaX

Epponeiickuii ctpaxosoii u
NEHCHOHHBIH KOMHTET
(EIOPA — European Insurance

Erponeiickuii komurer
(POHLOBOIO phIHKa
(ESMA — European

Authority),
pacnonoxen B Jlonaone

v

HaumonansHslii
OaHKOBCKHIl Ha/30p

and Occupational Pensions
Authority),
pacnonoxen Bo Mpaukdypre

HanmnonansHelii crpaxopoii
Haj3op

A 4

Securities Markets
Authority),
pacnonoxen B [lapixe

KaHarnb! pacrpocTpaHeHusi Kpuancos

4

HaumoHanbeHei Ha30p 3a
() HHAHCOBBIMH PhIHKAMH

[Ipunoxenue 4

ABTOp Hepuon Crpansl Habmonaemste Mertonuka OCHOBHOI1 KaHaI
(akropbl
Eichengreen B. 1959-1963 20 MpOMBILIIIEHHO Maxkposkonommdec- | IIpoour-moneins Toprosslii kKaHa
Pa3BUTBIX CTPaH kue (akTopsl (3HAYMMBIMH ISt
IITyOHHBI KpH3UCa
OKa3aJIich ¥ MaKpo-
IKOHOMHYECKHE (hak-
TOPBI)
Edwards S. 1992-1998 Aprentuna, Yummn, | Kpatkocpounbie GARCH Toprosslit kKaHa
Mexkcuka MIPOLICHTHBIE CTaBKH,
MaKpOIKOHOMHUUEC-
Kue (akTopsl
Ahluwalia 1990-2000 19 crpau Jlatunckoii | Makposkonomuuec- |OLS-monens Toprosslit u puHAH-
Awmepuku, Boctou-  |kue dakTopsr COBBIII KaHAJbI
Hoii Azum, Poccust
Cerra V., Saxena S. [1985-1998 Wnnonesus Wunukarops! Gpunan- |OLS-moznens, DHHAHCOBBIN KaHAl
COBOT'0 PhIHKA poOKUT-MOJICIIb
Nagayasu J. 1996-1998 Taunang u @unun- | IIpouentHslie crapku |IIpuunnHas cBssk 1o | bankoBckuil kaHan
TTUHBI u unaekces! ouno-  |Ipeiinpkepy, VAR | (KpU3HC Kak pe3yib-
BBIX OHpIK TaT HHTEPHAINOHA-
JIM3alH OQHKOB)
Haile F., Pozo S. 1960-1998 57 pa3BuTHIX U pa3- | MakposkoHomuuec- |IIpobur-monens Toprossiii kanai,
BHBAIOIMXCSA CTPAaH | KHe (HhaKTOPbI, HHH- JI0Ka3aHa 3Hauu-
KaTOpbI PAHHETO MOCTb PaHHUX UHJU-
IIpe Iy IPeKICHUSL KaTOPOB MPEIyIPEex-
KPHM3HUCHOM cUTYyalluu JICHUS! KPU3UCHOM
CHTyallu1
Muponoa H0.A. 1998 25 crpan BoctouHoit | Makposkonomuuec- |IIpobut-mozens Toprosslit KaHa
Espomnst u CHI' Kue (haKkTopsl
Duttagupta R., 1990-2005 50 pa3BuThIX 1 pa3z- | Makposkonomuuec- |Jlorur-mozens BankoBCcKmii KaHal,
Cashin P. BUBAIOIIUXCS CTPaH | Kue (haKTOpb Ha ypOBHE 3HAUH-
MoctH 99% cymec-
TBCHHBIMH OKa3a-
JIUCh: MHQIISIHMS,
YPOBEHb MEXKIyHa-
POZHBIX BaTIOTHBIX
pe3epBOB, TEMITBI
pocTta KpeIuTOBaHHsl
JaCTHOT'O CEKTOPa




BAHKHW U 3KOHOMUKA

IIpunoxenne 5

Hosas knaccugpukauyms MB® pexvmMoB BantoTHbIX KypcoB

Pexxum

| OCHOBHbBIE XAPAKTEPUCTUKU

PexxumMbl (PMKCHPOBAHHO# NPHBSI3KU

XKecrtkast npussska (hard pegs)

Bautora apyroii crpaHbl — 0CHOBHOE 3aKOHHOE UIATEKHOE CPEACTBO (HAIpu-
Mep, MOJIHAsE AoJuTapu3anus). Pexnm npeanonaraet moJiHy 3aBUCUMOCTD Jie-
HEKHO-KPEJUTHOM MOJIUTUKU OT MEP MOHETapHbIX BJIACTEH SMUTEHTa HHOC-
TPaHHOM BAJIIOTHI.

Pexxum yrpaBieHus obmieit BanoToit (joint currency)

XapakTepeH JUlsl CTpaH — YWICHOB MOHETapHbIX Co030B. [Ipenpinyas kiac-
cu(uKaIys HCXOIHIA U3 TOTO, YTO BATIOTHI CTPAH-YWICHOB HE HMEIOT CaMOC-
TOSITEIIFHOTO FOPUIMYECKOTO OIPEICIICHHMSL.

Pexxum BanmoTHOTO npasieHus (currency board)

OmnupaeTcs Ha IOPUANIECKOE 00513aTENBCTBO, IPHUBSI3BIBAIONIEe OOMEHHBIN
Kypc HallMOHAJIBHON BAIIIOTBHI K HHOCTPAHHOI BaJIIOTE 1I0 (PMKCHPOBAHHOMY
Kypcy. DMHCCHUsI HAIIMOHATBHOM BaIIOTHI YBsI3bIBAaeTCA ¢ 3amacamu. LleH-
TPaJIbHBII OAHK MOXKET BBIIOIHATE THIIb (DYHKIMH MOHETAPHOTO KOHTPOIIS U
KpeauTopa rnocieHeil nHeTaHuu. Bo3MOKHOCTH OCYLIECTBIISATh CaMOCTOSI-
TEJIbHYIO UCKPEIIHOHHYIO TIOJIUTUKY, HAIPHUMED B YCIOBUSIX KPU3HCa, Orpa-
HHUYCHEL.

[InaBaronme pexxuMbl

HesaBucumoe maBanue (independently floating)

OOMEHHBI KypC OIpeaesseTcsi phIHOYHBIME (GakTopamu. LIeHTpanbHbIil GaHK
HE MPOBOJUT O(UIINAIBHBIX BATIOTHEIX HHTEPBEHIHI C IIENIBIO PETyIHPOBa-
HHUS Kypca /WK NIPEIOTBPAILICHNS €T HeKelaTeIbHbIX Kolebanuii. Bamot-
HBIC HHTEPBEHILIMM BO3MOXHBI, HO He Doiiee Tpex B TeueHune 6 mecsuen. O0be-
MBI TIPOBOIMMBIX MHTEPBEHIINIA ITyOIMYHO PAaCKPBIBAIOTCS.

Vmpasnsiemoe m1aBaHue 6¢3 YCTAHOBKH HAMPaBIICHHS
n3MeHeHus Kypea (managed floating with no
preannounced path for the exchange rate)

MoneTapHbIe BIAaCTH PETYIISIPHO BO3ACHCTBYIOT Ha YPOBEHb OOMEHHOTO Kyp-
ca, HO IyOJIMYHO HE ONPEJIENSIIOT ero eleBoe 3HaUCHUEe HIN HallpaBIeHHe
JIMHAMHUKHU Kypca, TI03TOMY 0OMEHHBII KypC OIpe/ieNsieTcsi PhIHOYHBIMU (hak-
Topamu. IHTepBeHIIH MOTYT OBITh IPSIMBIMH U KOCBCHHBIMU.

TIpoMeKyTOUHBIE BATIOTHBIC PEKUMbI

Msirkas npussika (soft pegs)

Crpana 0(pMUNAIBHO NPHBS3bIBACT HALMOHAIBHYIO BAIOTY 1O (PUKCUPOBAH-
HOMY KypcCy K APYToil BalioTe UM Kop3uHe BamoT. Kopsuna dpopmupyercs
U3 BAJIIOT OCHOBHBIX TOPrOBBIX MM ()HHAHCOBBIX IIAPTHEPOB CTPAHEL, a Beca
BAJIIOT B HEH OTpa)karoT reorpauueckoe pacipeelieHe TOProBIIH, yCIyT
WITH IIOTOKOB KalHTaja. BamoTa-sKopb WK Beca BalOT KOP3UHBI ITyOINIHbI
n n3BecTHH! MB®. BiracTy roTOBBI OAEPKUBATE (PUKCHPOBAHHEIN TAPHTET
00MEHHOTr0 Kypca I0CpeiCTBOM IPSMbIX MM KOCBEHHBIX MHTEpBeHIMH. Ho-
MHHAJIbHBIH OOMEHHBIH KypC MOXKET KOJIeOaThCsl B y3KOM HHTEpBaje — MEHee
+1% OTHOCHTENIBHO (PUKCHPOBAHHOTO 3HAUCHHs. MaKCHMaJIbHOE U MUHU-
MajbHOE 3Hau€HHUs] OOMEHHOI0 Kypca Ha CIIOTOBOM PBIHKE JOJKHBI OCTaBaTh-
csi B peniesiax +2% 1o MeHbIIeH Mepe B TeUeHHE 6 MECSIICB.

CrabunusupoBanHblii pexxnM (stabilized arrangement)

Iox TakuM peKMMOM IMOHUMAIOT OOMEHHBIN KYPC CIIOTOBOIO PbIHKA, Kosieda-
HUSI KOTOPOT'O OCTAIOTCA B mpezenax £2% B TedeHue 6 MecsiLeB (3a UCKITIoYe-
HHEM 0COOBIX CHUTYaIUi 1 Mep [0 HX PETYJIHNPOBAHHIO), IIPH ATOM OH He IlIa-
Batoiuii. HeoOxoaumast crabMiibHOCTh Kypca HallMOHAIBHOM BAIIOTHI MOXKET
JIOCTUTaThCs 10 OTHOLICHHIO WM K O/IHOH SIKOPHOIT BAJIFOTE, WK K KOP3HHE
BAJIIOT.

Pexum ckosb3smieit mpussisku (crawling pegs)

MoHeTapHbIe BIACTH OOBSIBIIIOT JKeTATENBHOE 3HAUEHHE 0OMEHHOTO Kypca.
B nociieyromem oH peryiaupyercst HCXOo/s U3 AMHAMUKH ITyOIMYHO yCTaHOB-
JIEHHBIX MHIUKATOPOB. VIMU MOTYT BhICTYNaTh quddepeHimaibl Mex1y TeM-
raMu HHQJISIHA B CTPAHE U B CTPAHAX — OCHOBHBIX TOPTOBBIX MAPTHEPAX HITH
MEIK/Ly LIEIICBBIM 3HAUCHUEM UH(IAUNM U 0XKUIaeMOi MHAIISILMEH B 1OCIE/1-
HuX. CTaBKa CKOJIBLKEHUS MOXKET YCTAHABIIMBATLCS HA OCHOBE PETPOCIIEKTUB-
HBIX MIPOTHO3HBIX JAHHBIX W/HJIN HIDKE MPOTHO3HOTO 3HAYCHUS HH(IISI[HOH-
Horo auddepenumana.

PexnMBbl, 110100HbIE PHUBSI3KE HIIN CKOJIBKCHHIO
(peg-like mmm crawl-like)

ITox HUIMU OHUMAIOT PEXKUMBI, IPH KOTOPBIX CTAOWIBHOCT HOMHHAIEHOTO
00MEHHOTr0 Kypca He BBICTYIAeT pe3yJibTaToM ACHCTBUIA BiacTei. Jlomycruma
BOJIATHJIBHOCTh HOMHHAJIBHOTO KypCa B IIPe/enax y3Koro kopuaopa +2% 1o
OTHOLICHHUIO K CIIOJKHBILEHCS JIMHAMIKE 3a IIepHoJ| 6 MecsIeB win boiee, a
0OMEHHBIH Kypc HE MOKET CUMTAThCS TUIABAIOIUM. MUHUMAaIbHBIA OOMEH-
HBII Kypc npu pexxume crawl-like oObr4HO BbILIE, YeM mpu pexxume peg-like.
Pesxxum cunraercs crawl-like, ecim 0OMEHHBIH Kypc MEHSETCS B TeUSHHE roJia
JIOCTATOYHO MOHOTOHHO, @ €TI0 TIOBBIIICHUS 1 TOHUKECHUS IPOAOIKUTEIIbHBI
BO BPEMCHH.

PeXuM MPHUBSI3KK B PAMKaX TOPH30HTAIBHOIO KOPHAOPA
(pegged exchange rate within horizontal bands)

Bractu oduimanbHO OnpenessioT pexkuM BaTIOTHOTO Kypcea. Liena BamoTs
MOIEPKUBACTCSI B PaMKaX OIPENENICHHBIX IPeeIoB Kosebanuii: £1% orHo-
CHTEJIBHO (PMKCUPOBAHHOTO Kypca Wi +2% B BUJE PA3HHIIBI MEXKY MAKCH-

MaJIbHBIM ¥ MUHHUMAJIbHBIM 3HAYCHUSIMH OOMEHHOTO Kypca.

£102°80°0¢ (#02-€02) ¥2-€2:N
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