KommepcanTs

A 3Haro, Kpusuc oyaet

MpaButenbctBo M LIB okasanuck ceiyac B CroXHow cuTyauun. OnpenensiTe NPUOPUTETLI AEHEXHO-KPEAUTHOW MONMTUKM Ha
6nuxanwime rogbl UM NPUXOAUTCA B YCITOBUAX MUPOBOro oMHaAHCOBOIro Kpu3nca U Maccbl HepelleHHbIX BHYTpUpoccumckux npobnem. Ho, k
coXaneHuto, X AeNCTBUA He BHOCAT ONpeAenieHHOCTV B OXMAAHMA y4acTHMKOB pbiHKa. Bonee Toro, cospaeTtcsa Aaxe BnevaTtneHue, 4To
LleHTpoGaHk 7] npaBUTENbLCTBO Npu3HaoT, 6yaTto KpU3uc B Poccuu HensGexeH.

B Honbpe 1997 roga LIB oGbsiBUN O HOBOM TPEXNETHEM PEXUME BantoTHOW MONUTUKU. Takoe pelleHMe BMOMHE JIOTMYHO B Cryyae, ecnu
9KOHOMMKA HaxoAMTCA B CTaAuM YCTOMYMBOrO pocTa, ycnelHo cobuparoTes Hanoru, BanioTHbIe pe3epBbl CYLLECTBEHHO MPEBLILLAIOT KPaTKOCPOYHbIe
obsi3aTenbCTBa B HALMOHaNbHOW BantoTe nepea HepesnaeHTamu. Ho Bce 9TO Noka HexapaKTepHO ANst POCCUINCKOM SKOHOMUKU, a 3asiBlieHne O HOBOM
BaniOTHOM pexume 6blNo caenaHo ye mMocre Havyana MUpOBOrO (OMHAHCOBOrO kpuauca. [103TOMy OHO HaueneHo Ha AeMOHCTpauuio
MaKpO3IKOHOMMYECKOW CTabUNbHOCTW, a He Ha ee peanbHoe obecneveHne. MogobHbIe AENCTBMS MOHETapHbIX BacTen B YCNOBUSIX rnobanbHOro
(hMHAHCOBOrO KpW3uca, K COXarneHuto, He BHOCST ONpeaeneHHOCTV B OXWAaHUA Yy4aCTHWKOB pbliHKa. [la M camo ycTaHOBMeHWe Kypca gonnapa Ha
ypoBHe 6200 py6./$ ¢ 15-NpOLEHTHBIMU rpaHMLamn konebaHuii ¢ TPYAOM acCouMUpYETCsl C PEXMMOM (DUKCUPOBAHHOTO Kypca. TakoW LIMpOKWii
[AnanasoH AonycTUMbIX konebaHuin 03HavaeT ae-hakTo OTka3 OT SIBHO 3a4aHHOMN NOMNMTUKW ynpaBnsiemMoro Kypca. B aTux rpaHvuax BO3MOXHbI Nobble
HenpeaBUAEHHbIE U3MEHEHUSI KyPCOBbIX COOTHOLLEHWIA, CBSI3aHHbIe C MOTPeBHOCTAMM perynupoBaHusi nnaTtexHoro 6anaHca. MNpuyem HOBbIN pexmm
0O3Ha4yaeT 1 npoaormkeHne cnoxusleiics B 1997 rogy auHamukm obecueHeHns pybnsa ¢ TeMnom 6-7% B rod. Tem He MeHee 3asiBneHve LB, ckopee
BCEro, O3HayaeT, YTO CTabunbHbIN Kypc OOIKEH yaepxwuBaTbcs nobol ueHoi. O6 3TOM CBMAETENbCTBYET Takke pelleHVWe MOAHSATb CTaBKy
pedrHaHCMpoBaHWs 0HOBPEMEHHO c yBenuyeHvem HOPMbI pe3epBMpoOBaHNS no BarnoOTHbIM Aernoautam.

MoHeTapHble BNacTi MOryT rapaHTMPOBaHHO yaepxaTb Kypc pybnsi cTabunbHbIM NULb B Cryvae, ecrniv BCeM MHBECTOPaM MOHSITHO, YTO pe3epBbl
LB cyuiecTBeHHO npeBbILLaloT 06beM BbICOKONMKBUAHBIX 0653aTenbCcTB B pybnsix nepen HepeanaeHTamu, KoTopble B KOPOTKME CPOKM MOTYT BbIBECTU
KanuTarnbl C POCCUICKOro pblHka. Ha MOMeHT Hayana kpusuca pesepsbl LIB coctasnanu $24 mnpa, o6si3aTenscTBa nepes HepesnaeHTamMmmn Ha pblHke
MKO-O®3 1 thoHOOBOM pbiHKe -- cBbie $36 Mnpa. YcTpaHuTh aToT AncbanaHc MOXHO AByMst criocobamu: NpoBECTU AeBanbBaumio pyons Ha 25-30%
WU NOBBLICUTb [AOXOAHOCTb BHYTPEHHWX MHCTPYMEHTOB Ha BEMWYMHY, YYMUTbIBAIOLLYIO peaslbHbll PUCK AeBanbBauLuW Takoro pasmepa, TO eCTb
npMmMepHo o 45-55%.

MMeHHO Takyto KapTUHY Mbl 1 Habnogaem Ha pbiHke MTKO-O®3 n dhoHaoBom poiHke. CpeaHsas aoxoaHocTb FKO 0CHOBHBIX BbIMyCcKOB BO3pocna K
Havany gekabps ¢ 17-18 go 35-40%, T. e. B ABa pasa, 4To obecueHnno pbiHOYHYyt0 cToumocTb KO-O®P3 Ha 12-13%. NHpekc PTC Takke ynan --
6onee Yem Ha 30%. Ho, k coxaneHuio, AOKPU3NCHOE COOTHOLLIEHVE pe3epBOB 1 06583aTeNbCTB COXPAHUMOCh, Tak kak k Havany aekabps pesepsbl LIBP
yMeHbLwunmcb Ha $6 mnpa. MoaTtomy puckv AeBanbBaumy He yMeHbLUMNUCh. U 3asienenus LIB o ckopoii ctabunusauum -- cpasy nocne Hosoro roga --
He BbIrMsAsaT 060ocHoBaHHbIMKU. OCOBEHHOCTb PE3KOro MOBLILLEHUSI NPOLIEHTa B TOM, YTO ero obpaTHoe CHUXEeHMe MOXeT oka3aTbCsi ropasfo Gonee
CrNoxHOW 3afjayel. Ha aTOM OCHOBaHbl MPOrHO3bl, COMMACHO KOTOPbIM HOpManu3auus cTtaBok B Poccuy npou3onpeT TOMbKO BECHOW-NETOM
cnegywowero roga. Mpuhumasluvecs LIB cmsrdalowme mMepbl B BUAE AEHEXHOW MOAMUTKA PpbiHKa rocbymar MOryT MpuBECTU K MOBbILUEHUIO
VHPNALMOHHBIX OXWUAAHWIA, YCUNUB TEM CaMblM POCT CTaBoK. Kpome Toro, AeHexHast Hakadka B YCIIOBUAX yrpoXaloLLero BasoTHOrO Kpuanca cosgaeT
noysy ans Havyana CNEeKyNSTUBHbIX atak Ha py6nb.

3pecb ymecTHo ByaeT o6paTUTLCA K OMbITY APYrMX CTPaH B YCMOBMAX MUPOBOrO ¢puHaHCOBOro Kpuauca. Mocne rnobanbHoi nubepanusaumu
h1HaHCOBbIX NOTOKOB B 80-€ roAbl HaLMOHarbHble MOHETapHbIE BACTV YaCcTO OKa3biBAKOTCH HECMOCOGHBI MPOTUBOCTOSTH HATUCKY MEXAYHapPOAHbBIX
kanuTanos. HeyaueutenbHo NoaToMy, YTO Takue rocygapctsa, kak Kopesi, iHgoHesus, TaunaHa, Bpasunusa, nepebiM genom obpatunuce k MB® ¢
npocbboii 0 NpeaoCTaBNeHM MHOTOMUMIIMAPAHBLIX KPeAUTOB Ha MoadepxkaHue nnatexHoro 6anaHca. Takue kpeawTbl Obinu BblAeNneHbl Ha OCHoBE
nakeTa mep, BKMIOYAIOLLMX Y)KeCToueHNe pruckanbHOro pexunma, NoBbileHNe CTaBoK, a rae Heobxoanmo -- 1 AeBanbBaLMio HaLMOHAMNbLHON BanioThbl.
Bpasvnbckne Bnactv nownu B Hosibpe 1997 roga Ha nosbiweHne cTaBkm ¢ 18 0o 43%, HO COXpaHUTb KypCOBOW PeXMM MM ydanocb ckopee
6naroaaps HakonneHHbIM BanioTHLIM pe3epBaM U CBOEBPEMEHHO NoCcTaHoBKe Bornpoca o nomowwm MB®. 3ametum, yto Poccus n Bpasunus 6nusku
no pasmepy 3KOHOMMWKM, YMCIIEHHOCTW HACeNeHUsi, PEeNTUHIOBbIM OLEeHKaM, a TakKe MO CyLeCTBYIOWMM CTPYKTypHbIM npobrnemam.

Boo6Lue roeops, NoBbILLIEHWE NPOLEHTa B LIENsiX 3aLUuUTbl BHYTPEHHe BanioTbl He CHUMaeT Heob6xoaMMOCTU AeBanbaaumn. sBecTHo, Hanpumep,
4yTo B psige ctpaH EBponbl (Hanpumep, B LWBeumn) B 1992 rogy kpaTKOCPOYHbIE CTaBKM MpoleHTa nosbiwany u Ao 500%, ogHako Kpome npsiMbix
notepb Ansi 3aeMLUMKOB 3Ta Mepa Huyero He dana. Ecnu mumeloTcsi MakpoakoHOMMYECKMe YCrOBMSI AN Wrpbl Ha obBan BanoTHOro kypca --
MHNSALUMOHHAA Hakayka, oTpuuaTenbHbIn 6anaHc TekyLLMX onepauui Npy yTsxXensoLwencs oTe4eCTBEHHON BamioTe, OTHOCUTENBHO HU3KMNE pe3epBbl,
6aHKOBCKWIA KPU3NC, COXPaHSIOLMIACA 3KOHOMWYECKMA cnad W T. O.,-- BanoTHbIA KpU3MC NpedoTBpaTUTb HeBo3MoOxHO. Korga HauuHaloTcs
CnekynsTUBHbIE aTakuW, Bbl3BaHHble NOAOGHBEIMM (PyHOAMEHTaNbHbIMKU (DaKTOPaMM, HUYEro M3MEHWUTb YXe Henb3si U criedyeT Kak MOXHO ObicTpee
NpOBOAWTL AeBanbBaLMio BHyTPEHHe! BantoTbl. Jlobble MOMbITKM YyCUNWUTL PerynmpoBaHve BanioTHOMO pbiHKa NPUBOAST B TaKuUX CUTyauMsX NULWb K
pocTy HeneranbHbIX NOTOKOB Kanutana.

Camo o cebe pa3BuUTUE MaKpPOIKOHOMUYECKON cuTyaummn B Poccumn B 1997 rogy Bpsig Nt MOrmno GbiTb MPUYMHON BantoTHOrO kpusuca. [eHexHas
nonutvka He 6bina WHANSAUMOHHOW, HECMOTPS Ha 3HAYUTENbHbIA POCT [OEHEeXHOW Macchl, KOTOpbIA [AMKTOBAaNCs yBenW4eHuem crpoca u
obecrneumBancs, XoTs U HeJOCTAaTOYHO, HaKOMIeHWeM 30510TOBamnioTHbIX pe3epBoB. Kpome Toro, HecMoTpsi Ha npoGrembl co c6OpOM Hamoros,
NpaBuTENbLCTBO YNy4lliano nos3uuum Poccum Ha pbiHKE BHELLHWX 3aMMCTBOBaHWiA. LleHTpanbHbii GaHk mopaepxuBan pexvum BasnoTHOTO Kypca,
MO3BONSABLUMA COXPaHATb OOOCHOBAHHbIE LIEHOBblE MPOMOPLMM BHELLUHETOProBoro obopota. [NpuHMMaBLIMECS MM Mepbl MO MNpyAeHuMansHoOMy
perynmpoBaHunio 6aHKOBCKON CUCTEMbI CMOCOBCTBOBANM CHUXEHWIO BEPOSTHOCTM HOBOro BaHKOBCKOro kpuauca B criyyae obsana hoHAOBOMO pbiHKa.

OpHako UMEHHO ¢ BYpHbIM POCTOM KOTUPOBOK Ha 3TOM pbiHke B 1997 rogy cBsidaHa ofgHa NpuHLUMNManbHas U JOBOMbHO XapakTepHas npobnema.
B ycrnousix pacTyLlero pblHka Hen3bexHo BO3HWKaeT pa3pbiB MEXAY YNCTbIM MPUTOKOM Kanutana B CTPaHy U yBEMUYEHWEM OLIeHKU nopTdens akumii
Hepe3naeHToB. OTOT paspbiB 3aBUCUT OT TOTO, HACKOJIbKO HM3Ka NIMKBMAHOCTb (DOHAOBOTO pbiHKa. ECnv Hekas caenka no NoKynke akuui yBenmunsaeT
KOTUPOBKY, 9TO aBTOMaTUYECKN NPUBOANT K YBENUYEHNIO OLIEHKW KanuTana Bcex Aepxatenen. Takoe "HapaluvBaHue" MHBECTULIMOHHOTO nopTdens Bo
MHOrO pa3 MOXeT NPeBOCXOAUTb pearnbHbil 06beM KOHBepTUpyeMoii B pybnu BamioTbl. [103TOMy CyMMapHbI OXugaembli CNpoc HEpPe3naeHTOB Ha
BanioTy NpeBbIlLaeT COOTBETCTBYIOLLYIO BENWUYUHY BHELLIHUX pe3epBoB LieHTpanbHoro 6aHka, HakonneHHbIX B pesynbTate KOHBEpTaLMM MHOCTPaHHOM
BanoTbl B pybnu. Kpome Toro, yBenuueHue Kanutanusaumm KOPMOpaTUBHOIO CEKTOpa He COMpoBOXAAnochb afeKBaTHbIM MPUPOCTOM pearbHbIX
MHBECTULNI B npousBoaCTBO, 41O TaKke cospgasarno noTeHuuanbHyto yrposy BantoTHOMY PbIHKY.

Tem He MeHee, Kak MokasblBaloT cobbiTus 1997 roaa, BO3HUKHOBEHME KPU3WCHBIX CUTYaLWI Ha 9TOM pbiHKE COBCEM He 06si3aTeflbHO BbI3BAHO
nepeoLeHkon dyHAameHTanbHbIX pakTopoB. B nocnefHee BpeMsi 3KOHOMMCTbI, 3aHUMatOLLMECs] MeXOyHapoAHbIMW uHaHcamu, Bce Gonblue
roOBOPAT O TaK Ha3blBaeMbIX CamMOpeanu3yoLLMXCst BamMOTHbIX Kpuancax. Takue Kpuancbl NPOMCXOOAT He BCeACTBME HAKOMMEeHHbIX B AaHHOW CTpaHe
ancbanaHcoB, a B pesynbTaTe XOPOLIO NpoAyMaHHOW CMEKyNsTUBHOW Wrpbl HA MeXAyHapoAHOM ypoBHe. B uyacTHOCTW, ecnu KpyrHble Wrpoku
OXWUAAKOT ONpefeneHHo peakLnn AeHexXHbIX BNacTel B OTBET Ha NPEAKPUSNCHYIO CUTYaLMIo, TO NPpK OnpeaesieHHbIX YCNOBUAX OHU MOTYT BbIHYAUTb
LleHTpanbHbIn 6aHK M3MEHWUTb XECTKyld MONMWUTUKY WM MOWTM Ha pe3Kylo AeBanbBauMi0O WM OEHEeXHYl Hakayky. He cnydaiHo obocTpuBLuasics
O[JHOBPEMEHHO C HayarioM MWPOBbLIX (OUHAHCOBbLIX MOTPACEHWIA BHyTpunonuTuyeckas Gopbba B Poccun paccmaTpyBaeTcsi HEeKoTOpbIMU
HabniogatensmMu kak nposiBrieHne nogobHoro poaa cTpaTernyeckoro MaHunynuposaHusi. Kctatv, o6baBnNeHHbIV B HOSIOpe HOBbIV KYpCOBOW PEXUM He
ncknovaeT BO3MOXHOCTU 20-NpoLueHTHON AeBanbBauuy pybns B Havane 1998 roga B KavecTBe Mepbl, pagvkanbHO CHUMAIOLEN KpU3NCHOe
COCTOsiHMEe (PMHAHCOBOrO pbiHKa. B niobom cryvyae AeHexHble BRacTW AOMMKHbI YYWTbIBATb BO3MOXHOCTb MOAOOHBLIX [AEWCTBUA CO CTOPOHbI
cTpaTernyeckmx UrpOKOB.

MpeanpuHsaTasa LIB nonbiTka y)xeCTo4eHNs AeHEXHOW NONMTUKK Bbina paccumtaHa Ha pa3yMHY peakuuio MHOCTPaHHbIX MHBECTOPOB, OAHAKO OHa
He okasana 3aMeTHOro BMUSHWSI Ha WX nosedeHue. [leno B TOM, YTO onpefeneHHas 4acTb HepesnaeHTOB Oblna rotoBa MOKWHYTb POCCUIACKMIA
(hMHAHCOBBIN PLIHOK NPU MEPBbIX e CUrHanax yrposbl, MTHOPVPYS BO3POCLUYIO AOXOAHOCTb No rocbymaram. iIMeHHO Takon obpa3 AeCTBUN ANKTYIOT
NPUHSTbIE BO BCEM MVPe MpaBuna NPUHATUS U KOPPEKTUPOBKU NOPTMEnbHbIX pelueHnii. MeHeaxxepaM MHBECTULIMOHHBIX KOMMNAaHUNA, 3aHUMatOLLMMCS
pa3BMBalOLLMMNCA PbiHKaMK, fyylue 3aduKeMpoBaTh NpMbbLINb Unn yobITKK, Yem BpaTb Ha cebsi OTBETCTBEHHOCTb 3a [OMNOSIHUTENbHBLIE PUCKN. DTUM



obbsicHseTcA beHoMeH "cTagHoro nosefexus”, 6narogaps KOTOPOMY MUPOBOW (HOHAOBBINA PbIHOK MOABEPXEH CTOMb 3HAYUTENbHbLIM KonebaHusm.

Te e MHOCTPaHHble UHBECTOPbI, KOTOPbIE HE YL C POCCUIACKOTO PbiHKA, TLATESIbHO CNEAsT 33 U3MEHEHUSAMI OCHOBHbBIX MaKPO3KOHOMUYECKNX
nokasartenen. lponsongeTt AesanbBauus pybns unu HeT, 3aBUCUT Npexae BCEro OT UX OLEHKN BEPOATHOCTU 3TOro cobbitnsi. C y4eToM BO3MOXHOIO
nafgeHus KOTUPOBOK poccuiickux Gymar LleHTpanbHomy 6aHKy He xBaTaeT kak MUHUMYM $12 MNpa BamnioTHbIX Pe3epBOB, YTOOLI MOKPbITH
noTeHUManbHbIii  CNpoc HepeanaeHToB. [1o3TOMy CKOOpAVMHMpOBAHHasi aTaka Ha pybrnb cpasy BCEX Y4YaCTHUMKOB O3HavaeT HemeaneHHyo
fAeBanbBauuio. Ho Takoi ucxop CnekynsiTMBHON Urpbl BOBCE He sIBNsSieTCst 0bA3aTenbHbIM, Tak Kak KaxaoMy WHBECTOPY B OTAENbHOCTU HEBbIrOAHO
cbpacbiBaTb CUMbHO NoJelueBeBLlUMe LieHHble Bymarn, ocobeHHO ecnu AesanbBauun pybns Bce-Takv He npousoiaeT. BanioTHbln kpuanc B Poccuy,
cKopee BCero, He HOCUT (pyHAaMeHTanbHOro xapakrepa, NoaToMy, NOBTOPUMCS, BbIGOP OCTaOLMXCS HA PblHKE HEPE3UAEHTOB 3aBUCUT OT TOTO, Kak
OHU BOCMPUHUMAIOT nexopsaive oT rocyaapcTtea curHansi.

o nekabpsi foMuHMpoBanu oTpuuaTeribHble CUrHanbl, KOTOpble AEMOHCTPUPOBAn BO3POCLUYIO MOMUTUYECKYID HEYyCTOWYMBOCTb B CTpaHe.
MoBbilleHne CTaBKM AOXOAHOCTW rocydapcTBeHHbIX Bymar Takke He MOrno GblTb BOCMPUHATO MOMOXMTENbHO, MOCKOSIbKY CIYXWUMO WHAMKAaTOPOM
Havana BamlOTHOrO kpmauca. HeTpyaHo noacumtaTth, 4TO oxuaaHus 20-NpoLeHTHOW AeBanbBauuv B Mpedenax OfHOro Mecsua MOryT Bbi3BaTb
yBENUYEHWe [OXOAHOCTU BHYTPEHHUX MHCTPYMeHTOB A0 800% roaoBsbix. [M03TOMYy B CROXMBLUENCA CUTyaUUW yBEnWYeHWe MNpoLeHTa HUKaK He
cBuaeTenncTByeT o 3aLUMLLEHHOCTH pybns " o3HavaeT b ycuneHue yrposbl AesanbBaLuu.

Mpoucleawnii B Hayane aekabps HOBbIV CKa4OK AOXOAHOCTM rocyAapcTBeHHbIX Bymar Ao 45% roaoBsbix, TOMUMO npoyero, Bbin cnposoLMpoBaH
LMPKYNMPOBABLLUMMM CIlyxamMun 06 O4YepegHOM Pe3KOM MOBLILLEHWM CTaBKM pedMHaHCUpoBaHUs. LleHTpanbHbii 6aHK ocosHan 3ToO M He cTan
TOpPONUTLCA c noBbILLEHNEM CTaBKW.

MonoxuTtenbHytlo ponb B cTabunu3aumn oxugaHui pelHKka morna Obl chirpate Nobasi MHdopmaums, kacatowascs neperosopos ¢ MB® o
npegocTtaeneHun Poccun HeoTnoxHon nomowm. Cam akT Toro, 4To Poccus uMMmeeT LwaHC Nony4nTb KPaTKOCPOYHBIA KPeauT Ha nogaepxaHve
BHELLHMX pe3epBoB, cnocobcTBoBan 6bl pagnkanbHOMY U3MeHeHUIo NoBeAeHNs MHBecTopoB. K coxanenuto, obpaluerHne Poccun B MB® coctosinoch
nMWbL  nocne  TOro,  Kak  3Ta  OpraHMsauMs  yxe  Bbijana  Apyrum  CTpaHam  kpeauToB  Ha  cymmy  okoro  $40  mnpa.

Mcxop npoTnBobopcTBa AeHEXHbIX BNacTen U pbiHKa 3aBUCUT eLle M OT TOro, HacKomNbKO poccuiickne BaHk BOBMEYEHb! B CMEKYNATUBHYIO UIpY
npotue pybns. OpgHako WX yyacTue B Heil OrpaHU4EHO TeM, YTO 3HAYUTENbHOE COKpalleHWe oduLMarbHbIX 30110TOBAMOTHBIX aKTUBOB Bbi3blBaeT
cxaTue pybneBoii AeHeXHOM Macchl. ATOT NPOLECC 04YeHb BbICTPO HAaTONMKHETCA Ha XecTkue orpaHnYeHus no pybnesoin NMKBMOHOCTW, €CNK, KOHEYHO,
LleHTpanbHbIn GaHk GygeT cobniogaTb OCTOPOXHOCTb, OcCyllecTBnssi HoBble 3akynku [KO. Kpome Toro, cnpoc Ha pybneByl NUKBUMOHOCTb
ycunveaeTcs NoTpebHOCTAMK KOMMepUecknx 6aHKoB B J€@HEXHbIX ocTaTkax, B TOM Y/cne B CBA3W C YObITkamn OT onepauuil ¢ LeHHbIMK Bymaramm u
HeyAauHbIMK KOHTPaKTHbIMU obs3aTenbcTBAMM.

MosBMBLIAACA MHdopmaLma o TpeboBaHWsX NpeaonnaThl Ha MeX6aHKOBCKOM pbIHKE OTpaXaeT BO3HUKLLME CIIOXHOCTU C MMKBUAHOCTbLIO. B Takon
cuTyauum niobas nonbitka LIB goroBoputbes ¢ kpynHenwmmy 6aHkammn obpevera Ha Heyaady. Kakum 6bl HM Bbin HedopmanbHbIi AoroBop 6aHK1poB,
Kaxablil U3 HUX BCe paBHO ByAeT CTPEMWUTLCSA MOMy4YUTb OAHOCTOPOHHME BbIrOAbI OT CO3AaBLUErOCst MONOXeHWsi. B utore Bo3HWkaeT yrpo3a HOBOro
6aHKOBCKOro Kpuanca n Kak crneacreve - VNHNSALMOHHOW [eHexXHon HaKayku.

CTaBka Ha NoBbILLEHNe BHYTPEHHEe JOXOAHOCTH ycununa nageHne KoTpoBok pOCCUICKUX eBpoobnuraumii. [loxogHoCTb aTux 6ymar nosbicunach
B Hosibpe ¢ 8-9 po 12-13%; npMMEpPHO Ha CTOMbKO e ynmanu LeHbl Apyrux OonroBbix obsizaTenbcTB Poccun. OTO pesko Cy3urno BO3MOXHOCTb
3PHEKTUBHBIX 3aMMCTBOBAHMWI Ha BHELLUHEM pblHKe B BnivbkanlimMe Heckornbko MecsiueB. [MoaToMy obcyxaaemast B AaHHbIA MOMEHT maesi noracutb
YacTb BbinyckoB [KO-O®P3 3a cuyeT AOMOMHUTENBbHON 3MUCCUMM BHELUHMX 00si3aTeNnbCTB MpeAcTaBnseTcs He BhonHe pauuoHanbHon. [Npeanaras
YKECTOUEHUE pexuMa BHYTPEHHWX 3aMMCTBOBaHWI Ana ctabunusaumu poxopgHoctu KO, LIB daktuyecku nepeknagbiBaeT Ha MNpaBUTENbCTBO
OCHOBHYIO TSDKECTb MeponpuaTuin no crabunusaumm duHaHcoB. B aaHHOM crnyvae npumep npasutenbctsa bpasunum, npuHsBsliero naket
[APaKOHOBCKMNX BIoKETHbIX Mep (ype3aHne pacxonos Ha 15% npu 10-npoLeHTHOM yBenuyeHun Hanoros), B Poccun Bpsa nn MoxeT BbiTb peann3osaH
Tak >Xe nocnegosaTtenbHo. OTO OCOBEHHO SICHO C Yy4eToM Henpekpaliatolleics 6Gopbbbl MONUTUYECKUX TPYNMMPOBOK W COXpaHsoLLencs
3aj0/KEHHOCTY NpaBuTenbCTBa nepep 6ioAKeTHbIMU OpraHMsaLmMsiMi, B TOM Yucne no 3apaboTHoi nnate. A B YCNOBUSIX XPOHUYECKOTO HarioroBoro
Kpu3anca yxectodeHue OGlofxeTa OTpaxaeTcsi He CTOMbKO Ha Hanoronnarenblyukax, CKOMbKO Ha monyvatensx OloaxeTHbIX CpeacTB, npuyem
HanmeHee 3aLUMULLEHHBIX.

Celyac o4eBMaHO, YTO NpaBUTENbLCTBY Heob6xoaMMO BbiNo HapalmBaTb aMUCCHI0 eBpoobnurauuin B camoe bnaronpustHoe Anst Poccun Bpemst.
MMeHHO B yxopsliem rogy HeobxoZumo 6biNo caenatb CEPUD OOMONMHUTENbHBIX BbIMYCKOB CBEPXATMHHLIX Bymar Ha cymmy okorno $5 mnpg u
HanpaBWTb 3TW CPeAcTBa Ha huHaHcupoBaHue AeduunTa BiogxeTa 1 Aaxe Ha norawenve MKO. Takas nonuTuka npusena 6bl K aKBUBANEHTHOMY
POCTY 30MOTOBamNIOTHbIX PE3epBOB MPU CyLLECTBEHHO MeHblueM obbeme pybneBbix 00s3aTensCTB nepep HepesnpaeHTamu. JIMMWTbl BHELLUHEro
(MHAHCUPOBAHUS He ABMNSANWUCH TakUM YK MPUHLMNMANbHBIM NPENsSTCTBUEM W MPU OnpefeneHHbIX YCUMaxX Mornm BbiTb yeTpaHeHbl. B HblHeLwHuX
YCMOBMSIX O BbINyCKe AONrOCPOYHbIX €BPOOBNUraLuii He MOXeT ObITb 1 peyn, a yBenmyeHne KOPoTKMX N CPEAHECPOYHBIX BHELLHMX 3aMMCTBOBaHMWIA (00
NATU NeT) Cepbe3HO OCMOXHWT cuTyaumto Ansi Poccun yepes aBa roga, Koraa CyLEeCTBEHHO BO3PacTyT BbiMMaTbl MO PeCTPYKTYpU3MPOBAHHBIM
[onrosblM 0bs3aTenbcTBam. B Takoi cuTyaummn nepexop K pexumy dakTuyeckn nnasatoLero kypca pybnsi BocCnpyHMMaeTcs Kak npusHaHue BnactsaMm
HensbexHocTU Kpuauca rocyAapCTBEHHOTo ponra.

AHOPEWN BABWUINOB, rEOPIUHA TPO®UMOB, WHCTUTYT ®UHAHCOBbIX WUCCINEOOBAHUNA
CTONKHYBLWWMCb C KPU3UCOM, MHOIME PA3BUBAIOLWMECA CTPAHbI NEPBbIM OEIIOM OBPATUNIUCb 3A MNMOMOLUBIO K MB®
B HbIHEWHUX  YCNOBUAX JIIOBAA MNMOMNbITKA LB OOroBOPUTbLCA C  BAHKAMW  OBPEYEHA HA  HEYOAYY

GAKTUYECKUM MEPEXOL K MIABAIOLLEMY KYPCY BOCTIPUHUMAETCS KAK MPU3HAHUE BIIACTAMMU HEWM3BEXHOCTU KPU3WCA
rOCAOmNrA



