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Coaep:xanue

Baenenne
locynapcTBeHHAst aHTUK pU3KCHAS TTOJIMTHUKA
BeisiBiieHrEe 00X 3aKOHOMEPHOCTEN B MPUHUMAEMBIX Mepax
rOCYIapCTBEHHOUN aHTHKPU3UCHOM MOJIMTUKH B PA3IMYHBIX CTpaHAX
MUpA ¥ BBIJICJICHUE TIPUMEPOB JIYUINel MMPAKTUKY B 001aCTU
MIPOBEJICHUS] AHTUK PU3MCHON TTOJTUTUKH
MepornpusaTtus no crabuim3aiui (MHAHCOBOTO CEKTOpa
Mepb! IeHeKHO-KPEAUTHON TIOIUTHKHU
INognepxka peabHOTO CEKTOpa SKOHOMUKHU
Kower; o3HaKOMUTETLHOTO (DparMeHTa.
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BBenenne

MupoBo# (pMHAHCOBBIN M SKOHOMUIECKUI KPU3UC BO MHOTOM CTaJl pe3y/IbTaTOM HapacTaoei
rodanM3aly MUpoBoii SkoHOMUKHY. Havyaimcs B CILA, oH nepekuHysicsi Ha 9KOHOMHUKH JPYTUX
CTpaH, OXBaTHJI Pa3BUThIC CTPAHBI, & [IOTOM M Pa3BUBAIOIIUECS.

Pa3BuTHE MHUPOBOrO SKOHOMHUYECKOTO KPHU3KCA BBISBIJIO BEAYIIYID POJb OPraHOB rocynap-
CTBEHHOU BJIACTH B PEIlICHUH OCHOBHBIX 33/1a4 aHTUKPU3KUCHON NOMUTUKU. VIMEHHO aKTHBHbIE Jeii-
CTBHsI TOCYJAPCTBA TIO3BOJIMJIA BO MHOTHX CIIyYasiX CPABHHUTEIBHO OBICTPO MPEOIONeTh OCTPYIo (hasy
KpH3HCa ¥ BBIBECTU SKOHOMUKY Ha ITyTh BOCCTAHOBJICHUSI. B CBS3U € 3TUM M3ydYeHHe aHTUK PU3HCHOM
HOJIUTUKY POCCUICKUX OPraHOB rOCYIAPCTBEHHOM BIIACTH SIBJISIETCS] HEOOXOIMMBIM JIEMEHTOM aHa-
JM3a KPU3UCHOW IMHAMUKH, CLIOCOOCTBYET TIOHMMAHHIO JIOTUKK Pa3BUTHUSI KPU3KUCHBIX TPOIIECCOB.
B naHHOM WcCIIeIOBAHUM MTPUBOAUTCS KIACCH(UKALIUS Mep TOCYIapCTBEHHON aHTHKPHU3UCHOM IO/
JEPKKH SKOHOMHKH, 1AeTCsI OlIEHKa UX 3(PHEKTUBHOCTH.

BTsiHyTOCTB B KPH3KC SKOHOMUK OOJBIIMHCTBA CTPAH, & TAKKE €r0 CIIOKHOCTh 3aBEIOMO Tpeji-
TOJIaraloT KOJUIEKTUBHBIC OTBETHBIE JEHCTBUS FOCYIAPCTB 10 TPEOIONICHUIO U CMSITUSHHIO ero Hera-
TUBHBIX MOCJeACTBUN. [1IOMAnKoi Uis MPOBEICHNs] COOTBETCTBYIOIIMX COBEIIAHUI HA BBICIIIEM
YPOBHE U BBIPAOOTKU OTBETHBIX JICWCTBUI CTAJIN, HAYMHAS C [TOCJICBOCHHOTO MEPHOJIA, MEKIyHAPOI-
Hble 3KoHOMIYecKue opranm3aimy (MDO0). SIBnsisch HaqHAIIMOHATIBHBIMEI OPraHaMH, MeX yHapO/I-
Hble SKOHOMUYECKUE OPraHU3alliK B HACTOSIIEE BPeMsl UMEIOT 3HAYUTEIIbHbIC PhIYark BIUsHUS Ha
NPUHSTHE PelIeHUH OTAETbHBIMU CTPAHAMHU-YYACTHUIIAMH. DTHUM OOBSICHSETCS aKTyaJbHOCTh aHa-
ym3a 3(pPeKTHBHOCTH TPUHUMAEMBIX UMU MEp U PELIICHUH, Ha OCHOBE KOTOPBIX (DOPMHPYIOTCSI CTpa-
TErMH aHTUKPU3KUCHBIX IPOrPaMM Pa3IMYHBIX CTPaH.

B 3aBepiiieHre JAHHOTO UCCIIEIOBAHMSI TPUBOASTCS BBIBOIbI M PEKOMEH/IAIMU OpraHaM rocy-
napcTBeHHOM Biiactu Poccuiickoit Peepaiiiy o yueTy JTydiieil MPakTUKW aHTUKPU3HCHOM TIOJH-
THKH 32 pPyOex)oM.



E. B. Xympko, E. B. CunensaukoBa, A. B. Copokuna... «MexXIyHapOTHBII OMBIT aHTUKPU3UCHOU TTOJTUTUKI»

T'ocymapcTrBeHHass aHTUKPU3UCHAA MOJUTHKA

BoisiBjIeHHE 00IIUX 3aKOHOMEPHOCTENH B IPUHUMAEMBIX
Mepax rocyJapCTBeHHON AaHTUKPU3MCHOMN MOJIMTHKH B
Pa3JUYHBIX CTPAHAX MUPA U BbIjieJIeHHEe IPUMEPOB Jy4lllen
NPAKTUKHA B 00JIaCTH NPOBeAeHNs aHTUKPU3UCHOM MOJUTUKH

B nepuon octpont assl MupoBoro ¢prHaHCOBOro Kpusuca oceHblo 2008 1. IIpaBUTEIbCTBA IO
BCEMY MHpY aKTMBHO pa3padaThiBal COOCTBEHHBIE aHTHKPHU3HMCHBIE IUIAHBI. BONMBIIMHCTBO Mepo-
NPUATHIA ¥ TOCYAAPCTBEHHBIX PACXOJOB MpHILIOCh Ha KoHel] 2008 — Havyano 2009 r.!

HecmoTps Ha TO 4TO MHOTME Mepbl aHTUKPU3KUCHOW MOJIMTUKM OKa3bIBAJIM BIUSHUE CPa3y Ha
HECKOJIbKO CEKTOPOB SKOHOMMKH, YKPYITHEHHO UX MOKHO Pa3JeUTh Ha CIEIYIOIME TPYIIIbL:

@ MeponpHsTHS 10 CTa0MIM3ay (PMHAHCOBOTO CEKTOpa;

@ Mephl IeHeXKHO-KPEJUTHON TIOJIUTHKH;

@ Mephl TOAIEPKKH PETBHOTO CEKTOPa SKOHOMHKH;

@ MeponpHsTHS 10 TOBBIIIEHHUIO COIMATBHON 3aIllUThl HACEJICHUS;

@ HaJIOroBbHIE MEPHI;

@ Mepbl OI0/KETHOM TTOJIUTHKH.

Paccmotpum a1 rpynmel 6ortee mogpoOHo.

! CBoamas TaGmiia Mep rocyapCTBEHHON AHTHKPU3HCHON NIOTUTHKH B 3apyOE/KHBIX CTpaHax npuBeeHa B [proskenmn 1.
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Meponpustus no craduan3anun (pMHAHCOBOT0 CEKTOpPa

Meponpusitusi o cTaduM3auy (PMHAHCOBOW CHCTEMBI B OOJBIIMHCTBE CTPaH CTAJIM TIEPBOM
CEepbE3HOI peaklvel MpaBUTENIbCTB Ha Kpu3nc. OIHOBPEMEHHO AJ1s1 MHOTUX FOCYJapCTB OHU OKa3a-
JMCh HanboJee MacCIITaOHON YacThi0 AaHTUKPU3UCHBIX TJIAHOB.

I'naBHOE BHMMaHUE CO CTOPOHBI BJIACTEH MPAKTUYECKM BCEX CTPAaH B PaMKax MEpOIpPUSITUN
JOaHHOW I'pyNIbl ObUIO YIEJNEHO BBIKYITYy «IPOOJEMHBIX aKTUBOB» (B OCHOBHOM OOIWTaIui, odec-
MIEYCHHBIX KpeAUTaMu) y OAHKOB, UTMOTEUHBIX areHTCTB, IEHCHOHHBIX (DOHIOB, CTPAXOBBIX KOMIIa-
Huil. [Ina pekanuTanu3aiuy (PMHAHCOBBIX YUPEXKIECHUI NIPABUTEIbCTBA TAKKE BBIKYINAIN aKLIUU (B
NIepBYI0 OYepe/Ib MPUBUIIETUPOBAHHbIE), HAXOAIIMECS HA TOT MOMEHT B COOCTBEHHOCTH KOMITAHUI
WINA B paMKax JONOJHUTEIbHON SMUCCUM. [I1s1 peanu3zaiyy nporpamMm BbIKyTa aKTUBOB (PUHAHCO-
BBIX YUPEKAEHUI B HEKOTOPBIX CTPaHaX CO3/1aBAJIMCh CIIELMAIbHbIE KOMITAHUU WJIM MHBECTULIMIOHHbIE
dongp (CIIA, BenukoOpuranusi, ['epmanust, Hopserus, Upnangus, 0xuHast Kopest). B Gonbims-
CTBE CJIy4aeB MCTOUHUKOM CPEJICTB Il BBIKYIIA POOJIEMHBIX aKTUBOB CTAHOBMIIUCH OIOJIKETHI TOCY-
JApCTB WM paHee Co3JaHHble pe3epBbl. OHAKO ClielyeT OTMETUTB, YTO, HAIIPUMEP, COITIACHO aHTH-
KpU3UCcHOMY Tu1aHy npaButeabcTBa CIIA BBIKYIIOM «IIpOOJIEMHBIX aKTHBOB» 3aHUMAITUCh HE TOJIHKO
COOTBETCTBYIOLIME rOCYIaPCTBEHHBIE BEAOMCTBA, HO M YaCTHBIE NHBECTOPHI, CTUMYJIMPYEMBIE ITOTEH-
[IMAJIbHO BBICOKOH JJOXOTHOCTBIO BJIOKEHHUH B Cllydyae TiepeHoca OoJbllield YacTh PUCKOB Ha rocyaap-
ctBo. A B OxHoi1 Kopee (priHaHCHpOBaHME BBIKYIIa aKTHBOB OCYIIECTBIISUIOCH HE 32 CUET OIoKeTa
CTpaHbl, a 32 CYET BBHIITYCKA MATUIETHUX OOJMIalMid TOCYIApPCTBEHHOW KOMITAaHUE!, yUpeuBIIer Ha
3TU CPEACTBA CHIELIUAIbHBIN (POH],.

B 2009 r. npaBuTenbcTBa CKyNald YK€ HE TOJBKO HEJIMKBUHBIE AKTHBBI, HO M BECbMa
HaJIeKHbIE KOPIOPATUBHBIE IIEHHbIE OyMaru ¢ LeJIblo HAMOJTHEHU I KOMITAaHUH JJOTIOTHUTETbHOM JIMK-
BUJIHOCTBIO U OOJieryeHus1 (pMHAHCHPOBAHUS MX AEATEBHOCTH, a TaKKe BBIKYNAIA COOCTBEHHBIC
nonrocpounsie nonroseie Oymaru (Harpumep, PPC CIHA B mapte 2009 r. BbiIeMIa Ha BBIKYI A0J-
TOCPOYHBIX KazHaYehckux oomuranumii 300 Miipa A0suL.).

IocKoNbKy B OTHOIIEHWM LIEHHBIX OyMar (pMHAHCOBBIX yUpPEKIECHHI MHBECTOPHI MPOSIBIISLIH
0c00YyI0 OCTOPOKHOCTb, /17151 TIOBBIIIICHU ST HAJISKHOCTH BJIOKEHUSI CPE/ICTB B LIEHHBIE OyMaru rocyaap-
CTBA MPEAOCTABJISUIA KPYIHENIIIUM UHBECTULIMOHHBIM CTPYKTYpaM rOCyJapCTBEHHBIE FAPAHTHH TIO
JOJTOBBIM 00sI13aTENILCTBAM, A TAKKE FOCYAapCTBEHHOE CTpaxoBaHue. [lepBoHaYaIbHO rocyiapCTBeH-
HbI€ TAPAHTUH MTPEIOCTABIISUIUCH KOMITAHUSIM IIPEUMYIIECTBEHHO (prHaHcoBOM cheprl. Ho 3aTeM oHM
Havyaly IPEAOCTaBIATbCSA U CTPATETMUECKUM IPEANPUATUAM PEabHOIO CEKTOpa SKOHOMUKHU MpU
OOpaIlleHUH 32 KPEIUTOM HITH BBITYCKE OOJMIallMIOHHBIX 3aiIMOB (KOMHMCCHS 32 MPeJoCTaBIeHHbIe
rOCyJIapCTBEHHBIE rapaHTUH cocTapisiia B cpenHeM 0,5 % ronoBbIx).

LlenTtpanbHbie OaHKM B KPU3UCHBIN MEPHO]] AKTUBU3MPOBAJIN MTPOLIECC MPEAOCTABIEHHS TOCY-
JIAapCTBEHHBIX JILFOTHBIX KPEAUTOB KOMMEpUYeCKUM OaHKaM (B OCHOBHOM Ha ayKIJMOHHOW OCHOBE),
MOy YMBIIHX Ha3BaHUE CTAOMIM3ALMOHHBIX, YTO UMEJIO LIeJIbI0 YBEINUYEHNE KPEIMTOBAHUS YaCTHBIX
Wil U peasibHOro cekropa skoHoMuku (CIHA, BenukoOputanus, [epmanus, ®pannus, benbrus,
Ucnanus, Benrpusi, Utanus, [seuus, Hopeerus, Janus, Anonus, O0xnas Kopes, CaynoBckas
Apasusi, Kazaxcran). JIbroTHble KpeJUThI BbIIaBATMCh HA CPOK OT HECKOJIBKUX JTHEH 10 HECKOJIbKUX
MECSILIEB.

Haumonanbusiv unoreunsiM arentcrsam CIIA, Anonuu, psina eBponeickux crpaH u Jlatun-
CKOM AMEpUKH BBIIEISUTMCh CYOCUANM Ha CHIDKEHHUE TUIATeXel 3aeMIIMKOB U pe(pMHAHCUPOBaHKE
UTIOTEYHBIX BHITUIAT, BBIJABAIUCH TAKXKe BATIOTHBIE KPEAUTH KOMMEPYECKUM OaHKaM, MCIIBIThIBAB-
IIMM HEXBATKy aMepUKaHCKuX jaosuiapoB (fnonus). Ha ¢one pocra Hemuarexei 1o KpeauTam co
CTOPOHBI KaK (PU3MYECKUX, TAK W IOPUIUYECKUX JIMII pa3padaThiBajach M BBOAWJIACH MPOLIELypa
PECTPYKTYpHU3aLUK JOJITOB.
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LeneByto (pmHAHCOBYIO MOMOIIIb CTPAXOBBIM KOMITAHUSIM M CMSTYEHUE Psilia TPEABSBISEMBIX
Kk HUM TpeOoBanmii ocymiectBisin CIIA u Kuraii. B yacTHOCTH, peryisitop CTpaXxoBOTO phIHKA
B Kurtae paspemmn cTpaxoBbIM KOMIIAHUSIM TMOKYIaTh HEOOECTIEYeHHbIE KPATKOCPOYHBIE KOpIIOpa-
THBHBIE OOJUTAIMY JIs1 TIOIEPXKaHUSI IONTOBOTO PhIHKA. [I0 9TOro BpeMeH! CTPaxoBble KOMITAHUH
MOTIJIM TIOKYIaTh TOJILKO OOJIUTAIMY TOCYJapCTBEHHBIX KOMITAHUM, 0OecriedeHHbIe TapaHTHUsIMHU.

CrouT OTMETUTH, YTO MOMOIIb (PMHAHCOBOMY CEKTOPY T'OCYAApCTBO OKAa3bIBAJIO OTHIONb HE
Ha 6e3BO3Me3THON OCHOBE. Bo-TiepBhIX, B 0OOMEH Ha BHIKYI «ITPOOJIEMHBIX aKTUBOB», IIPEIOCTABIIC-
HHE TOCYJapPCTBEHHBIX JIbTOTHBIX KPEIUTOB WM TapaHTHA (DUHAHCOBBIC YUPEKACHUS JOJKHBI ObLITH
niepearh rocyJapcTBy OIMpPEAEISHHYIO IO akiui. B OOJbIIMHCTBE CTydaeB pedb 11 O TIOKYIKe
KpPYITHOTO TNaKeTa aKUuil, OIHAKO B OTHOIIEHUM HEKOTOPBIX (PMHAHCOBBIX YUpEXKIEHUN (pakTuue-
cku npoBoawiack HanmoHanm3aus (CIHIA, Tepmanus, BenmukoOpuranus, benbrusi, Hunepnanisi,
Agscrpus, [lopryramus, Ucnannus, seums, Mpnanaus, Kazaxcran). Hampumep, Obl1 4acTU4IHO
HAlMOHAJIM3UPOBAH BTOPOW KpynHeumid 6ank ['epmanuu Commerzbank, y KOTOPOTro MpaBUTENb-
CTBO mpHrodpeno 25 % akuuil 3a cuet JononHuTenbHoro BiuBanus 10 muipa eBpo. [IpaButenbcTBoO
BenmukoOputanuu BeIkymuiio 43,4 % akuuili o0beanHenHoro 6anka Lloyds TSB-HBOS. Ha naumo-
HaJM3anuio KpynHeiiero 6anka Kazaxcrana — BTA-6aHka — mpaBUTENILCTBO BhiAEWIo 1,75 muipa
nomt. u3 Ponaa HarroHaNBHOTO Onarococtosiaus «Campyk-KasbiHa» m1s nokynku 78,14 % akuuii.
B nByx npyrux 6ankax Kasaxcrana — KaskommepiOanke n Xasblk-0aHKe — PaBUTETBCTBO BBIKY-
o 25 %-Hple DO akLWH, UIS 9ero U3 Opkera B Hauase roga Obu1o BeiaeaeHo 300 u 500 muH
JOJUJI. COOTBETCTBEHHO.

Bo-BTOpBIX, NpaBUTENbCTBA TpeOOBATM OT KOMIAHWM, MOTYYAOIIUX TOCYJApCTBEHHYIO
MIOMOIIIb, OTPAaHWYEHHS BBIIUIATH JUBUAEHIOB UM OOHYCOB COTPYJHHUKAM B JICHEKHOM BBIpaxe-
HUM WK B BUjE JibrotHoro npuoOperenust akimid (CIHIA, Benvkobpuranusi, ['epmanus, ®panmus,
Hupepnanapl, [senus, Jarus, Kutait). 910 TpeboBaHMe pacrpoCTpaHsIOCh TUOO TOIBKO Ha TOT-
MenekepoB (BenukoOputanus, 'epmanus, Hunepnanasr), 1m60 Ha BCceX COTPYAHMKOB KOMITAHUI
(dpanuus).

Hakowner, B-TpeTbux, TpeOOBaHHEM BJIACTEN HEKOTOPBIX cTpaH (Harpumep, ['epmanum) crano
TMOJTyYeHHEe BO3MOKHOCTH BIIUSTh Ha BBIPAOOTKY CTpaTerr 0OOpaTUBILErOCs 3a MOAJECP/KKON OaHKa.

Hexoropble cTpaHbl caMy aKTUBHO IpHBJIEKaIM (PUHAHCOBBIE PECYPCHl IOCPEACTBOM pa3Me-
IIEHH ST JOTIOJTHUTEIIbHBIX BBIITYCKOB IOCY/IapCTBEHHBIX IeHHbIX Oymar (Hopserusi, I'permsi, Anonus,
Kurait, Mngus, FOxnHas Kopes, Kazaxcran u np.). Hanpumep, B ['peliuu mpaBUTEIHCTBOM OBUTH
BBINYILEHbl OOJUTAIlMM Ha CyMMY 8 MJIpH. €BpO AJIsl MOAJEpKaHUS JUKBUIHOCTU B OAHKOBCKOM
CHCTeMe C BO3MOKHOCTHIO JaJIbHEHIIIero pepuHaHCHpoBaHUs B EBpOIefickoM 1IeHTpabHOM OaHKe.
B Hopeeruu ObUTH BBITYIIIEHB! TOCYAAPCTBEHHBIE OONMraly Ha cymmy 46 muipa eBpo. MuHHCTep-
cTBO (priHaHCOB KuTasi penmso BHITYCTUTh TPEXJIETHUE CyBEpeHHbIE OOIUralii Ha OOIIYI0 CTOM-
Mocth 200 mutpa waHei (29 Mipa JOIIL.), C TeM YTOOBI CPeICTBA MCTIONb30BAIUCH ISl peaTi3aiiu
PETMOHAJIBHBIX AaHTUKPU3UCHBIX TPOrpaMM ((prHaHCMPOBaHKE KUJIMIIHOTO CTPOUTENLCTBA, MH(pa-
CTPYKTYPHBIX IPOEKTOB, CTPOUTEIHCTBA ABTOMOOUJIBHBIX M XKEJIE3HBIX JOPOT). AHTUKPU3UCHBIN TUIAH
Wuaym nipetycMaTprBaeT BO3MOKHOCTh BBIITYCKA TOCYJAPCTBEHHBIX OOMIalvidi Ha OOIIYI0 CyMMY
6 MJIpI AOJUL. ISl OCYIIECTBIIEHUs] (PMHAHCUPOBAHUS MH(PPACTPYKTYPHBIX MPOEKTOB M OOJIErYeHust
YCJIOBUM MPUBJIEYEHUSI MHOCTPAHHBIX MHBECTULIMI B 9KOHOMUKY cTpaHbl. [IpaBurenscrBo Anonun
TaK:ke mpeanonarano yeauuuts B 2009 ¢pmHaHCOBOM romy o0beM smuccuu rocoymar Ha 31 %.

[Mocre 3aBepiieHNs OCcTPOit (hasbl KpU3Kca MEPONPHUATHSA MO CTAOMIU3aIK (PMHAHCOBOTO CEK-
TOpa 3aKJI0YAJIMCh YK€ HE CTOJBKO B JICHEKHBIX BJIMBAHUSIX B (PMHAHCOBBIE MHCTUTYTHI, CKOJIBKO
B YCOBEPIIIEHCTBOBAHMH 3aKOHOJATEIbCTBA B 0OJIACTH PETYIMPOBAHUS OAaHKOBCKOW JICATETIBHOCTH U
(prHAHCOBBIX PBIHKOB.

C oz1HO¥ CTOPOHBI, ObLTN YKECTOUeHBI TPEOOBAHUS K (DYHKIIMOHMPOBAHUIO (PMHAHCOBBIX PhIH-
koB. OJHUMU 13 HanboJsIee PacpOCTPAHEHHBIX MEP BO MHOTHIX CTPaHaX CTaJI BpEMEHHBIN 3apeT co
CTOPOHBI (PMHAHCOBBIX PETYJIATOPOB HA (POPMUPOBAHME KOPOTKUX MO3ULIUM MO aKLIMSIM, a TAKXkKe YCH-
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JIEHUE KOHTPOJIS 3a JAeATesIbHOCThI0 (puHaHCOBBIX MHCTUTYTOB (CIIIA, crpansl EBpocoroza, Kuraii,
Agscrpamusi). Hanpumep, B CIIIA mox KOHTposb ObLT B3SIT PHIHOK JeprBaTHBOB; B Kutae GaHKam
3anpeTUsIM CEKbIOPUTH3MPOBATh PUCKOBBIE aKTHBHI, ObUT BBEIEH BPEMEHHBIN MOPATOPUI Ha TIEpBUY-
HOe MyOIMYHOe pa3MellieHre aKIMi HAIIMOHAJTbHBIX KOMIIAHUI Ha OMpkKax CTpaHbl, a Takxke pedop-
MUPOBAH M YCOBEPIIIEHCTBOBAH caM MexaHu3M nposejaenus [PO.

C npyro CTOpoHBI, ObLTH C/IJIaHbI ¥ ONIpejiesieHHbIe ocaadnenus. B yactHoctu, B CIITA Obutn
CMSITYeHBbI TpeOOBaHUS K (POHIAM MPSMBIX MTHBECTUIIMIA MPH TIOKYTIKE 00aHKPOTHUBIIMXCS OpraHu3a-
Wi, YTO JAOJDKHO OBLIIO PacIIMpPUTh KPYT TOKYIaTesel Ha TAKUEe aKTUBbI U COKPATUTD U3/IEPKKH TTPH
caHauuy OaHKOBCKOW cuctembl. B Kutae ObutM cMsArdeHbl MpaBuiia KPeAUTOBAHUS MPEATIPUSITHI,
WCTIBITHIBAIOIIMX BPEMEHHbBIE TPYIHOCTH M3-32 MUPOBOIO SKOHOMUYECKOTO KpU3KCa, C IIpeiocTaBlie-
HHUEM KpeIuTopaM IpaBa pecTpyKTypu3aimu 3aaomkeHHoctu. [Ipu stom Komurery o 6ankoBckoMy
PEryJIMPOBAHHUIO OBLJIO TIOPYYEHO OKa3bIBaTh MOMOIIb B CEKBIOPUTU3AIMY U MTPOJAKe TAKUX JOJITOB,
a Ha (poHAOBHIX OMprkax Kuras ObUT OTKPHIT CEKTOP MHHOBAIIMOHHBIX M PACTYIMX KOMITaHHA.

JI71s1 ycniieHus KOHTPOJIS 32 IeSITebHOCTBIO 0aHKOB BO BropoM nosyroauu 2009 r. bazenbckuii
KOMHUTET N0 OaHKOBCKOMY Ha/130py Hadasl pa3paOdO0TKy HOBBIX MPABHJI, KACAIOUIUXCSl TPeOOBAHUH K
OaHKOBCKOMY KaIluTaty, BBEJCHUSI COOTHOIIEHHSI COOCTBEHHBIX M 3A€MHBIX CPEJCTB, MUHUMAITbHBIX
CTaHJAPTOB JIMKBUAHOCTH, ¥ TIPOTPAMMBbI, KOTOPasi TIO3BOJIUT CMSATYUTD YS3BUMOCTh OAaHKOB B YCIIO-
BUSIX SKOHOMHUYECKUX TMOJbEMOB U CMAT0B. 3aBEPUINThH Pa3pabOTKy MPEAIOKEeHUI MPEAIonarajioch
K KoHity 2009 r.

B kauectBe npumepa nogaepKKM (PMHAHCOBOTO CEKTOPAa MOKHO IIPUBECTU TaKKe MEXAyHa-
ponHoe cotpyaHudecTBo. Hamprumep, koHcopimym u3 10 aMeprKaHCKHMX U eBPOIIEHCKUX OAaHKOB B
ceHtsiOpe 2008 r. mpUHsLIT perieHre co3aarh oomui oH B pazmepe 70 MIIpI AOUL. [JIs OKa3aHUS
MIOMOIIY MEHBIIUM T10 pa3Mepy (PMHAHCOBBIM UHCTUTYTAM.

Mepsbl 1eHe:KHO-KPeAUTHO! MOJUTHKH

Heo0xoaumMo OTMeTHTb, YTO MPAKTUYECKH BCE CTpaHbl B OOpbOE ¢ MUPOBBIM (PMHAHCOBBIM
KPHU3HUCOM OOPATHIIUCh K MCTIONB30BAHMIO TAKOTO MaKPOIKOHOMUYECKOTO MHCTPYMEHTA, KaK CTaBKa
pedunancupoBanus. [lopassoniee OOIBIIMHCTBO LIEHTPAIbHBIX OAHKOB JIIs1 CTUMY/IMPOBaHUs ITPO-
1iecca KpeIMTOBaHUsl peajlbHOro CEKTOpa SKOHOMUKH MOCJIEA0BATEIbHO CHUKAIN YPOBEHb 0A30BOI
CTaBKH, a TAKK€ BBIAEIIAIN JONIOJHUTENBHBIE CPEACTBA HA ITPOrPaMMBbl KPEAUTOBAHUSA C LIENBIO OIIATh-
TaKW CHU3UTh CTABKH 110 KPEAUTaM, OCOOEHHO IO UMOTeKe. B HEeKOTOPBIX CTpaHax CTaBKa JA0XOAUJIA
MOYTH JI0 Hy/leBoM oTMeTKU — B Anonum (o 0,1 %), CHIA, Kanane, [Iseiapun, Isermn (10
0,25 %), Benukoopuranuu (o 0,5 %). llIBerus Bo Bropoii nonosune 2009 1. nepBoii B MUpe yCTaHO-
BUJIA OTpULIATEJIbHBIE IIPOLIEHTHbIE CTABKH 110 ieno3uTam 6aHKoB. [1o myTu noBslieHns cBoux 6a3o-
BBIX CTaBOK B IIEPHUO], pa3pacTaHus (PMHAHCOBOTO KpU3HCa Il TPEJOTBPAILEHU MacCOBOTO OTTOKA
Kanurana nouu Benrpus, Ucnannus, benopyccus, Poccust, bpaswius, Aprentuna, anonesus, HO
Y 3TH cTpaHbl B iepBoM nosyroauu 2009 r. Ha (poHe NosABIEeHHS NEPBbIX MPU3HAKOB CTAOMIM3ALIUM
(prHAHCOBOW CHUCTEMBl CTaJIM aKTUBHO CHMXaTh 0Oa30Bble CTaBKU. M3 cTpaH, KOTOpBIE AJIUTENILHOE
BpeMsl ylIep’KMBAJIM YYETHBIE CTABKM HAIIMOHAJIbHBIX OAHKOB Ha MPEZeIbHO HU3KOM YPOBHE, ABCTpa-
mus 1 HopBerus cranu nepBbIMHU, KTO yke B OKTsA0pe 2009 r. BHOBb HayaJl X MOBBIIATH (pHc. 1).

JI7151 IOBBILIIEHUST KOHKYPEHTOCIIOCOOHOCTH CBOEW MPOAYKLMU M CTUMYJIMPOBAHUSA IKCIOPTa
HEKOTOpble cTpaHbl (ocodeHHo B Bocrounoit Eponie 1 CHI') cHu3MIM Kypc HallMOHATBHBIX BaJTIOT
otHocuTenbHO Aosuiapa CIIA u eBpo (puc. 2), XOTs BINOCJIEICTBUM HAyascsi OOpaTHBIA MpoLece
ykperuieHus1 Bamot (Benrpus, [lonpia).

O CHMKEHMM HOPM 00S13aTeJIbHOTO pe3epBUPOBAHMS OOBSABUIN OPraHbl A€HEKHO-KPEIUTHOTO
peryaupoBanus bonrapuu, Kutas, Muaum, bpasunun, Kazaxcrana. Hanpumep, B naumn oos3atess-
Hble HOPMBI pe3epBUPOBAHUS ObUTM CHMKEHBI € 5,5 110 5 %. B Ka3axcraHe o BHYyTpeHHUM 00s-
3aTeIbCTBaM MUHMMAJIbHbIE pe3epBHbIE TPeOOBaHUs ObLIM CHYKEHBI ¢ 2 10 1,5 %, 1o uHbIM 005-
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3aresqbcTBaM — ¢ 3 10 2,5 %. A B Kurtae npousonuio pasaeneHue MPOLEHTHBIX CTABOK: HOPMBI
pe3epBUPOBAHMS IJIsI TISATH KPYITHEHUIIIUX HAITMOHATBHBIX OAaHKOB ObUTM yMeHbIIIeHbI ¢ 16 110 15,5 %,
11l OCTaJIbHBIX KPEOUTHBIX yupesxkaeHuii — ¢ 14 1o 13,5 %.

B pamkax mexayHapogHOro corpyaHuyectBa crpaHbl Bocrounoit Azum (ctpansi ACEAH,
Kuraii, Anonus u 0xnas Kopes) B nepsoit nonosuHe 2009 r. cchopMUpoOBaId BATIOTHBINA PE3EPB C
HEJIbI0 TPOTUBOCHCTBHS MOC/IEICTBUSM MUPOBOTO (PMHAHCOBOTO KPH3HCA.

WuuimatviBbl cTpaH B 00J1aCTH JIEHEXKHO-KPEJUTHOM MOJUTHKY MPAKTUYECKU HE 3aTPOHYJIH
pedopMUpOBaHUsI BATIOTHOTO 3aKOHOAaTebeTBa. Mckimouenrem cran Kutaii, rie BjiacTu B epuoa
oCTpo# (ha3bl KpU3Kca MOIUIM HA CYIIeCTBEHHOE M3MEHEHHE BAJIIOTHOTO 3aKOHOJATeNbCTBA. B yacTt-
HOCTH, OaHKaM ObUIO pa3pereHo CBOOOIHO TOProBaTh MHOCTPAHHOW BATIOTON Ha KMTAWCKUX CIIOTO-
BBIX BIIOTHBIX PbIHKAX, OTKPBIBATh CYE€Ta B MHOCTPAHHBIX BAJIOTAX JJIs 3apyOeKHBIX OpraHU3alUil.
C nekadpst 2008 r. Haponueiit 6ank KuTasi mofmucat mectsb CoriaimeHuid 0 BaTIOTHOM CBOIIE C TIeH-

TpajbHBIMU OaHkamu ApreHTrHbl, Manaizum, FOxHoit Kopeu, ['onkonra, benopyccuu u ManonHe-
3um. [IpeanpusaTusM rpu 3ToM ObLIO pa3penieHo UCTONb30BATh HAIIMOHAJIBHYIO BATIOTY B KAYeCTBE
ME>KIyHAPOIHOTO IJIATeKHOrO cpefcTBa. Kurail Takke OCyIIecTBUI OnpeeieHHble U3MEHEHUs B
MPOTIOPIMSIX HAIIMOHAIBHBIX PE3€PBOB B CTOPOHY YBEIWYEHUS 10U 30J10Ta.
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Puc. 2. lunamyka 0OMEHHBIX KypCOB HAlIMOHAJIbHBIX BAJIOT 110 OTHOLIEHUIO K aosutapy CIIA

(a-c)

IHoaaep:kKka peajJbHOro CEKTOPa SKOHOMHUKH

OpHoli U3 caMbIX MOCTPAJABIIMX OTPAC/ell SKOHOMUKY B MEPUOJ, MUPOBOM pelieccuy cTaa
ABTOMOOMJIbHAS TPOMBIIIEHHOCTh. C pe3KUM COKpaleHueM crpoca 1 (pMHAHCOBBIMH TPYIHOCTSIMUA
CTOJIKHYJIMCh aBTOIPOU3BOAUTENHN 1O BceMy Mupy. [ToaToMy aHTHKpU3MCHAs TporpaMmma npakTuye-
CKM KaXJOi CTpaHbl BKJIIOYAJAa MEpPhI MOAJEPKKN HAIIMOHAJIBHON aBTOMOOWIIBHOW MPOMBIIUIEHHO-
CTH, U PeaJTM30BbIBAJIACH OHA I10 CJICAYIOIIMM HalpaBJICHUSIM:

@ npenocraBiieHUe CPeICTB (B BU/IE KPEIUTOB UM CYOCHINIA) HAITPSIMYIO aBTOIPOU3BOIHTE-
JISIM J17151 pa3pabOTKU HOBBIX MOJIeJIed, OCOOEHHO /ISl CO3/IaHMUsI SKOJIOTUIECKHU YHUCTBIX aBTOMOOWIIEH
(CILA, BenmukoOpuranusi, crpanbl EBpocomosa, lserus, Kutait, I0xHast Kopes);

@ 1peocTaBieHNe JIIOTHBIX KPEeJUTOB (DPMHAHCOBBIM WHCTHTYTaM [UIsl CTUMYJIMPOBAHUS
aprokpenuroBanus (CILA, BemukoOpuranus, FOxnas Kopes);

@ BhizIe/IeHNE CPE/ICTB HEMOCPEACTBEHHO MocTaBIMKaM apronpousponutenei (CIIA);

@ 3ar1yCcK MPOrpaMMBl 110 MOBHIIEHHIO CIIPOCA Ha HOBbIE aBTOMOOWJIH ITyTeM BBIKYIIA y TpakK-
JaH CTapbiX aBTOMOOMIIel B 0OMeH Ha OKynKy HOBbIX (CIIA, BemukoOpuranus, SInonus, Kuraii,
I'epmanus, Hunepnanapl, [lonbia);

@ rocynapcTBeHHbIE 3aKa3bl HA 3aKYIKy HOBOTO MapKa TPAHCHOPTHBIX CPENCTB (IIperuMyIlle-
ctBeHHO TorutmBocOeperaomux) (CIIA);

@ co3zanue crienuabHOro (hoHAA sl (PMHAHCHMPOBAHMSI CIMSIHUE U TIOTJIONIEHUIH B aBTOMO-
OWJIBHOM MPOMBIIIUIEHHOCTH (Takou (oHg oobemoM 744,5 mutH mosut. Obut cozaan B FOxnou Kopee
rocyapcTBeHHbIM 0aHKoM Korea Development Bank ¢ mpyBliedeHUEM IPYTUX HHBECTOPOB).

Crout ckazaTb, YTO Takas Mepa TOIJIEP)KKH aBTOMOOWJIBHOM MPOMBIIIIEHHOCTH, KaK TMpo-
rpaMMa cyOCHIMpOBaHMsI IOKYITKM HOBBIX aBTOMOOWIIEH HaceJleHueM, OKa3alach HACTOJIBKO BOCTpe-
6oBaHHOI (0coOeHHO B EBporie u BenmmkoOpuTaHuu), 9TO HEKOTOPbIE CTPAHbI PACIIUPUIN U TIPO-

3 http://www.oanda.com/convert/fxhistory
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IUTJTHL CPOK ee AeHCTBHs. B OONBIIMHCTBE CiTyyaeB MOKYIKa HOBOTO aBTOMOOWJISI OCYILIECTBIISIIACH
rocJie yTHIn3aluK craporo (Harmpumep, B I'epmanuu, Benkoopuranun, I0xHoi Kopee cpok skc-
TUTyaTaldy CTaporo aBTOMOOMJIS JOJKEH COCTaBIIATH He MeHee 9 JieT). KocBeHHOI 11eJTbio Takow Mpo-
rpaMMBl SIBJISIETCSI CHIKEHHE HETraTHMBHOTO BIIMSIHUS SKCIUTyaTalld CTapblX aBTOMOOUJIEH Ha OKpY-
AKAIOILYIO CpeaLy.

B psine ciydaes, Korga peus 1uia O KPYIMHEUIIMX MUPOBBIX aBTOITPOM3BOAUTEINSIX (HAlIpUMep,
General Motors), AMEIOIMX TI0 HECKOJIbKY TTOAPA3/IEICHUI B pa3HbIX CTPaHaX, 00CYKAEeHNe Mep MO~
AEPKKHU aBTOMOOMJIBHOW OTPACIH MTPOBOIMIIOCH HA MEXKAYHAPOJHOM YPOBHE.

lNocynapcTBeHHy10 NOLAEPKKY NONYyYaId M KOMIIAaHUM B TAKMX CEKTOpaxX SKOHOMUKH, KakK:

@ s5nepzemuxa. B cBs3M ¢ HECTAOMIIBHOCTHIO 1IEH Ha SHEPrOHOCUTENIN 0CO00e BHIMAaHKE Opra-
HOB TOCYJJapCTBEHHOW BJIACTH YIEJSJIOCh CTUMYJIMPOBAHUIO TIPOM3BOACTBA IKOJIOTMUECKU YUCTBIX
BUJIOB SHEPTUU C LIEJIbIO MACIITAOHOTO YBEJIMUESHHUsI BBIPAOOTKHU aJIbTEPHATUBHBIX €€ BUIOB U ITPOEK-
tam 1o sHeprocOepesxenuio (CLIA, ®panmus, Anonus, Kurait, [Iseiinapus, Hoperus);

@ svicokue mexronrozuu (AQPOBLIE, TeleKOMMYHHUKaMoHHbe U p.) (I'epmanus, ['penus,
Ascrpamus, Anonus, Kuraii, Kazaxcran). B yactrHoctu, B SInonun 6omnee 30 muipa gomt. ObUIO
HAaIlpaBJIeHO Ha CO3[aHue MIEKTPOHHOTO MTPABUTENILCTBA: BCS OyMakHAs IOKyMEHTAIMsI IOCTETIEHHO
MIEPEBOIUTCST HA SJIEKTPOHHBIE HOCUTENM, YTO MOXKET MPUBECTU K SKOHOMHHU Oojiee 2 MIIpH, TOJI.
u nosiBniennto 400-500 Teic. pabounx mecrT;

@ mpancnopm. T'ocynapcTBeHHbIE MTHBECTUIMM HAMPABJISUIMCh HA MOJCPHU3AINIO aBUAIIMOH-
HOW IPOMBIIIIEHHOCTH, MOPCKUX M PEYHBIX MOPTOB, MOLAEPKKY aBUANIEPEBO3YUKOB, CYJOXOAHOW
WH/1yCTPUH, keJle3HonopoxHoro TpaHcnopra (Kanaga, ®panims, Kurait, FOxnas Kopes, I'oHkoHr,
Aprentuna). Hanpumep, Bo ®PpaHIMM MPaBUTENBLCTBO OOBSBUIIO O TMPEIOCTABICHUN CPEACTB Ha
MoaepHU3auuio nopto (k 2013 r. kanuTanoBiokeHUs coctaBsaT 445 MJIH eBpo), KOTopas JOIKHA
MOBBICUTh UX KOHKYPEHTOCHOCOOHOCTh M TPOU3BOIUTENBHOCTD, HaTh BO3MOXHOCTb KOMITAHUSIM
6onee 3(p(eKTUBHO UCTIONB30BATh MX JIs1 epeBo3oK. [IpaButensctBo K0xHOIM Kopen uepe3 Dkc-
nopTHO-UMIOPTHBINA OaHK Kopen u Kopelickyio Kopropaiuio CTpaxoBaHUsl SKCIOPTa 0OECTIeUnIIo
(puHaHCHpPOBaHME CYIOCTPOUTENILHON OTpaciu B padmepe 7,1 Mipa JOJUL. B BUJE 3aiiMOB M rapaH-
THUH, a TaKXke TIaHupoBajio 10 KoHia 2009 r. BBIIECIUTS €I1le CTOJIBKO e CPEJCTB ISl PeAOoCTaBe-
HUS 3aliMa HAIMOHAJIBHBIM M MHOCTPAHHBIM CYJOXOIHBIM KOMITaHHUSIM, YTOOBI TIOMOYb (PMHAHCHPO-
BaTh 3aKa3bl cyl10B. PpaHIMs OKa3ajia MOMOILb aBUANEPEBO3YMKAM ITOCPEICTBOM (PUMHAHCUPOBAHUS
TpeX KpymnHbIX OaHKOB cTpaHbl (Calyon, Societe Generale v BNP Paribas), KOTOpbIM OBUIO BBIJIEJIEHO
5 MuIpa eBpo, € TeM YTOOBI OHU TIOMOTJTM CBOMM KJIMEHTaM B UCTIOJIHEHUH 00sI3aTEIIBCTB MO 3aKyIKaM
HOBBIX camoneToB Airbus
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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