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KpaTkmun 0630p

POCT MUPOBOW 3KOHOMWKWM 3AMEQJTAETCSA, u cocTosiHue (PUHAHCOBbLIX PbIHKOB CBMAETENbLCTBYET 06
N3MEHEHMM YCNoBMin MHAHCMPOBAHMA A8 pa3BMBAOLWMNXCS CTpaH. o Mepe NposiBNEHMA 3TUX TEHOEHUNI B
2007 r. cnegyeT oxunaaTb KOPPEKTUPOBOK NMOTOKOB KanuTana B pa3BMBatOLLMECS CTPaHbI.

Mocne peskoro cokpauwieHus B 2001-2002 rr. NOTOKM YaCTHOrO KanvTtana BOCCTaHOBUITUCH, BblAEPXKann HECKONbKO
nepuofoB. rnobansHon MHAHCOBOWM HEYCTOMYMBOCTM U MOSHBIN LUK OcnabneHns n y)XxectodeHns OeHEXHOo-
KpeanTHOW NoAnTUKN, AocTurHyB B 2006 r. pekopgHOro ypoBHs 647 mnpAa. gonn., 4To Ha 17% Bblwe nokasartens
2005 r. CymmapHbIn 06beM NOTOKOB Kanutana, BKNtoYas KpeguTHbIE pecypcbl, NPeAOCTaBEHHbIE
odhmumansHeiMu kKpegutopamu, B 2005-2006 rr. ctabunusmpoBarncs Ha ypoBHe 5% BanoBOro BHyTPEHHEro
npoaykrta (BBI1). 3To nuwb HEMHOrO HUXe nokasartens, gocturHytoro B 1995-1997 rr. — B nepuog,
npeaLecTBOBaBLLNI BOCTOMHOA3naTckoMy kpusucy (5,25%).

Ha pasBuBatloLmecs cTpaHbl B HacTosiLLee BpeMs MPUXoaUTCS 3HavMTenbHasa Jons npupocta o6emMoB MMPOBOTO
nNpou3BoACTBa 1 TOProBnu, N 3TOT dhakT Bce bonee npusHaeTcs MexayHapoaHbiMu nHsectopamu. B 2006 r. no
Temnam 3KOHOMUYECKOro pocTa 3Tu CTpaHbl 6oree Yem BABOE Onepexanu CTpaHbl C BbICOKMM YPOBHEM A0X04a —
7% npoTuB 3%. Nogbem akoHOMKKK Gbln 0cobeHHOo BnevaTnsowmnm B Knutae, rae npMpocT npovsBoacTea
coctasun 10,7%, u B ugun (9,2%). OgHako curnbHble 3KOHOMUYeCKNe nokasatenu 6binn xapakTepHbl AN MHOMUX
CTpaH — 9KOHOMMKA BCEX Pa3BUBAIOLLMXCA PErMOHOB Bbipocna kak MUHUMYM Ha 5%. [laxe pasBuBatoLmnecs
CTpaHbl-MmMnopTepbl Hed T obecrnevnnu NOYTU NATUNPOLIEHTHBIA NPUPOCT, XOTS LieHbl HA HedTb OCTaBanuchb
BbICOKMMU B TEYEHME NOCMEeQHNX TPEX NeT.

BonbLIMHCTBO pa3BMBalOLLMXCS CTPAH BOCMOMNb30BaNCh 6naronpuaTHbIMIU BHELLIHESKOHOMUYECKMMI YCIIOBUSIMU 1
peanu3oBarnyv Mepbl NOMUTUKW, MPU3BAHHbIE CHU3UTb YSI3BUMOCTb 3KOHOMUKUN K (DMHAHCOBBIM MOTPSICEHUSIM U
OTTOKY kanuTana. B yacTHocTH, cTpaHbl yMeHbLIany 6pems BHeLLHe 3a40/MKEHHOCTUN 1 NepecMaTpuBani
CTPYKTYpY [onra B CTOPOHY YAJIMHEHUS! TOPU30HTa noratleHuns. Vicnonb3ys 3HaunTernbHble pe3epBbl MHOCTPaHHOM
BasoTbl, P4 CTPaH BbIKynuv Gonblure 06beMbl HEMoralleHHOWM 3a40MKEHHOCTM U pedpuHaHCUpoBanu
CyLLeCcTBYOLMIA ONT Ha 6onee BGrnaronpusATHbIX YCMOBKSIX. BbICTPO paclumpsincst pbIHOK CyBEPEHHbIX OOMTOBbIX
0643aTeNbCTB B CBA3M C NepexoAoM rocyAapcTB OT BHELLHUX 3aMMCTBOBaHMIA K BHYTPEHHUM — KaK NpaBuso, BO
BHYTPEHHeW BantoTe. Kpeantopbl No-npexHeMy NonoXuTerbHO OLEHMBAaIOT KpeaUTOCNOoCOBHOCTb pasBMBatOLLMXCS
CTpaH Kak 3aeMLLMKOB; 3TO OTPA3WUOCh B PEKOPAHO HU3KMX CNP3Aax AOXOOHOCTU BbiMycKaeMblX 3TUMU CTpaHaMm
obnuraumin n cnpagax NPoLEeHTHbIX CTaBOK Mo 6aHKOBCKMM KpeauTam.

C nomoLbio 3TX mep 60NbLUMHCTBO pa3BMBaIOLLMXCA CTPaH, 6€3 COMHEHWS, CYLLLECTBEHHO NOBLICUITA CBOHO
FOTOBHOCTb NMPOTUBOCTOSITb YMEPEHHbBIM LLIOKOBbIM SIBIIEHUSIM, KOTOPbIMU MOTYT CONMPOBOXAATLCA M3MEHEHUS Ha
pblHKE MeXayHapoaHoro kpeantoBaHust. OgHaKko OXMBIEHNE Ha (PUHAHCOBbLIX PbIHKaX, B COBOKYMHOCTM C
3amMearneHneM 3KOHOMMUYECKOrO pocTa U TEHAEHUMAMU K NOCNEL0BaTENBHOMY Y)KECTOUEHWUIO AEHEXHO-KPEANTHOM
NoNUTMKKN, JaeT OCHOBaHWS NS ONpeAerneHHbIX onaceHuin. B yacTHOCTK, XOTS, cornacHo npeactaBneHHOMY B
HacTosiLem aoknage 6asncHoOMy NporHo3sy, Hanbornee BEPOATHLIM UCXOA0M SIBMSETCS CriaKeHHas KOpPEKTUPOBKa
B CTOPOHY Oonee MeaneHHOoro 1 yCTOMYMBOro pocTa, MOBOPOTHbIE TOYKM SKOHOMUYECKOTO LMKNa No CBOemn
npvpoae ConpsikeHbl C pUCKOM. TO, B KaKON Mepe KOPPEKTUPOBKA B CEKTOPE »unoi Heasmkumoctu CLUA byaet
pacnpoCTpaHATLCS Ha OPYrne CEKTOPbl 3KOHOMMKW; HACKOSbKO YCMELLHO CTPaHbl, MepeXuBatoLmne 3KOHOMUYECKNIA
OyM, CMOTYT caepXXmMBaTh MHMALMIO U CHWXATb AeUUNT TEKYLLEro NnaTexHoro 6anaHca; u Hagonro nu
COXpaHuTCAa BrnaronpuaTHas oueHKa 4ONroCPOYHbIX PUCKOB, HblHE Npeobnaatoan Ha PUHAHCOBLIX pbIHKaX —
BCe 9TK (haKkTopbl HEONPEAENEHHOCTU MOTYT NPUBECTM K bonee pe3komy n 60ne3HeHHOMY 3amMeaSIEHMI0O TEMMNOB
pocTa.

Bbicokue Temnbl pocta B 2006 r., BepOATHO, O3HA4YaKT, YTO AOCTUTHYT MUK
3KOHOMMYECKOro umkna



B 2006 r. rmnobanbHbiv BBl yBenuuuncs Ha 4%, XOTS HEKOTOPbIE MPU3HAKM YKa3biBaloOT Ha TO, YTO B AarnbHENLEM
ero poct 6ygeT He cTonb cTpemuTenbHbIM. MNMepexoq kK 6onee XecTkon JeHeXHO-KpeaMTHOW NonnTuKe, Bce bonee
OLLYTMMbI BO MHOTUX CTpaHax AeduUMT NPON3BOACTBEHHbIX MOLLHOCTEN 1 O6LLMI Nepexod K No3gHUM aTanam
WHBECTMLMOHHOIO LiMKNa cnocobcTBOBann HaMeTMBLLEMYCS K KOHLYY roda 3aMeaneHuto TeMNOoB NPOMbILLIIEHHOrO
Npou3BOACTBA B KPYMHENLLUUX CTPaHax C BbICOKMM YPOBHEM [0X04a, a Takke B Knutae. OTHocuTensHo 6onee
Bblpa)keHHOe 3amennieHune, otmedaemoe B CLUA, B Kakon-To Mepe ocnabuno mHaHCoOBOE HanpsiXeHne B
3KOHOMUKe. LleHbl Ha xunyto HegsmxmmocTb B CLUA pocnv ymepeHHbIMM TeMNamMu, a B HEKOTOPbIX panoHax
CTpaHbl CHWXannck, He NpMBoAA (Noka YTO) K 06BanNbHON pacnpoaaxe Xunbd. B To ke Bpemsi ypoBeHb
cbepexeHnii B CLUA HecKomnbko BO3pOC B CBA3M C COKpaLLeHUeM deduumTa TeKyLLero nnaTexHoro 6anaHca B
nocnegHem keaptane 2006 r. go 5,9 npouextos BBI.

MoBbICUNNCE NPOLEHTHbIE CTABKM MO KPATKOCPOYHBIM M AONTOCPOYHBLIM MEXAYHAPOAHbLIM KpeauTam; 310 Obisio
BbI3BAHO Kak MepaMu rocyapCTBEHHOM NOMUTUKM, TaK N NEPEOLLEHKON PbIHKOM LONTOCPOYHbIX PUCKOB, NMPU 3TOM
3a nocrnegHve Mecsiubl BbIPOCHM NPeMun 3a pUCK, Npexae BCero No HU3KoKayeCTBEHHbIM akTMBaM. [JuHaMumka LieH
Ha CbipbEBbIE TOBapbl TAKKE YKa3blBa€T HA TO, YTO JOCTUIHYThI NMUKOBLIE 3HAYEHUS LMKNA: LEHbI HA HEPTb
HECKOJSbKO OMyCTUINCh C MaKCUMarbHbIX 3Ha4YeHui, 3admkcnpoBaHHbIX B cepeanHe 2006 r.; MMeno Mecto
nageHne LeH Ha Medb 1 UMHK — paHee aTu MeTanbl JopoXanu Hanbonee cTpeMuTenbHo. TeM He MeHee, ¢
PETPOCMNEKTUBHOWN TOUKM 3pEHUs, (PUHAHCOBbIE YCITOBUSI OCTaOTCA 6naronpuaTHLIMK NP 4OCTAaTOMHOM 3anace
NKBMAHOCTU. B pesynbTaTe crnegyeT oXxmaaTe OTHOCUTENBHO MSMKOro nepexoaa k 6onee meaneHHomy
3KOHOMMYecKoMy pocTy. CornacHo nporHo3am, TeMMbl pOCTa B pa3BMBatOLLMXCA CTpaHax OyayT NnoCTeENeHHO
cHmxaTbcs — oT 7,1% B 2006 r. oo npumepHo 6% B 2009 r. 370 3amenneHne 3aTPOHET BCE PErMOHbI, HO
3KOHOMMYECKME NOKasaTeNn OCTaHyTCHA AOCTaTOYHO BbICOKMMU. B TO e Bpemsi, CTpaHbl C BbICOKUM YPOBHEM
[oxoda B LIeNoM oXkuaaeT ocrabneHme akoHoMmmnyeckmx nokasatener B 2007 r. (rmaBHbIM 06pa3om 3a cyeT
OTHOCUTENBHO Bonee MeaneHHOro pocTa amepUKaHCKOM 3KOHOMMKN), NOcre Yero oHM BHOBbL ykpenaTcsa B 2008 n
2009 rr., korga B CLUA HayHeTcsa NnogbeMm, a 3KOHOMUKK AnoHun n EBponbl NpogomkaT pasBuBaTbCs TEMNamu,
ONU3KMMK K NOTEHLNANBHO BO3MOXHbIM.

PacwunpeHue noTOKOB Kanutana npoucxoauno 3a cYeT NpuobpeTeHusa akumm —
YaCTHblI€ UCTOYHUKU «3aTMUNU» ocpulmanbHble

B cTpykType NnoToKOB KanuTana npoaoimkaeTcs BblpaXeHHbIN cOABUM OT KpeauTHOro ouHaHCUpoBaHUS K
hHaAHCUPOBaHUIO 3a CHET COBCTBEHHbIX CPEACTB (BbIMyCKa akLuit), a Takke oT odmLumanbHbIX UICTOYHUKOB
dPUHaHCUPOBaHUS K YacTHbIM. B 2006 r. akuMOHEepHBIN KanuTan cocTaBnAasn NoYTM TPU YETBEPTM COBOKYMHbIX
NoTOKOB kanuTana — 419 mnpa. gonn. (8 2004 r. — oBe TpeTH), NPUYEM 3HAYUTENBHO BO3POCHM JOMNN
nopTdenbHbIX aKTUBOB U NPAMbIX MHOCTPaHHbIX nHBecTuumin (MAN). Kypcebl akumin B cTpaHax ¢ pa3ByBaroLLMMCs
(POHAOBBLIM PbIHKOM MPOJOIKANM pacTy onepexarLnuMyM TeMNamMmn No CPABHEHMWIO C Pa3BUTLIMU CTPaAHaAMU, XOTS
npv 3ToM NposBnsany 66nbLwyo nameHunBocTb. Obemmnposon nputok NUN B 2006 r. gocTur 1,2 TpAH., MPUMEPHO
YeTBEPTb 3TON CyMMbI NPUXOAMIIAChL Ha AOM0 PasBMBaOLLUXCS CTPaH.

YuncTbin 06beM KpeaUToOBaHWUSI CO CTOPOHbLI MEXAYHAPOAHbLIX (OMHAHCOBbLIX OpPraHn3aLunin u Apyrnx ouLmanbHbIX
NCTOYHMKOB, BXoAsALMX B [Mapmkckuin knyb cTpaH-KpeanTopoB, 3a NocriegHne ABa ropa pesko coKpaTuricst, npu
3HAUYUTENbHOM POCTE YACTHOro KpeanToBaHusi. Psa cTpaH ncnonb3oBany M3bbiTOYHbIE pe3epBbl MHOCTPaHHOM
BastoThl, YTOObI MOracuTb 3a40/MKEHHOCTb Nepen oduumanbHbIMU KpeauTopamMmm U NofyYmTb AOCTYN K YaCTHLIM
NCTOYHMKaM (DMHaHCUpPOBaHMS Ha GnaronpusaTHbIX ycnosusix. B 2005—2006 rr. BeinnaTbl OCHOBHOW CyMMbI Jora
KpeanTopam lMNapwxckoro knyba n mexayHapoaHbiM opraHnsaumam (npexae scero MexayHapogHoMy BantoTHOMY
doHAY) NPEBbICUN PacXxo4oBaHWe KpeauTHbIX CPeACTB NPUMEPHO Ha 146 mnp4. 4ONS., NPy 3TOM YUCTbIe MOTOKM
[onrosoro pmHaHcmpoBaHusa gocturnu 432 mnpAd. 4onn.

PasBuTue MyHMUMNanbHbIX 1 pernoHanbHbIX PbIHKOB 00nMraumin B CTpaHax ¢ HU3KMM ypOBHEM 4oX0oAa, Kak
OTMeYarnocb Ha BCTpeYe MUHUCTPOB hnHAHCOB CTpaH «bonblion cemepkn» B doeBpane 2007 r., co3pgaeTt
noTeHuUMan 4nsa CoBepLUEHCTBOBaHUS hMHaAHCOBOW MHpaCTPyKTypbl U obecneynBaeT 4ONOMHUTENbHbIN UCTOYHUK
dUHaHCMpPOBaHWS. PbIHKM MyHULUMNanbHbIX obnurauuni B KeHun, Hurepum, 3ambun n gpyrnx ctpaHax yxe cranm
0OBEKTOM UHTEpPECa CO CTOPOHbI MHOCTPaHHbIX MHBECTOPOB. MNpUCyTCTBUE NOCNEOHMX HA 3TUX PbIHKax co3naeT
CyLLECTBEHHbIE NOTEHUMalbHbIE NPenMyLLeCTBa (AMBepcudrKaLmst KOHTUHIEHTa MHBECTOPOB, NOBLILLEHNE
NKBMAHOCTM), OQHAKO OAHOBPEMEHHO TauT B cebe 1 HOBbIE PUCKM, OCODEHHO €CINN B HEKOTOPbIX CErMEHTaX 3TUX
PbIHKOB MHOCTPaHHbIE MHBECTOPbI 3aHMMAaT JOMUHUPYIOLLLEE MONIOXEHUE; B 3TOM CMyyae PbIHKM CTaHOBSATCS
bonee ysa3BMMbI K BHE3AMHLIM U3MEHEHMSAM B UX NpeanodTeHnsix. APgeKTMBHOE ynpaBneHne nogobHbIMu
pvckaMmu ByaeT B KOHEHYHOM UTOre BO MHOTOM 3aBMUCETb OT YCMNEXOB Pa3BUBAOLLUXCA CTpaH B COBEPLUEHCTBOBAHUN
WHCTUTYTOB, MEXAHU3MOB YMNpaBrieHUs 1 rocyapCTBEHHOM SKOHOMUYECKOM NOMUTUKN. YUYNTLIBASA NOBLILLEHHYIO



YA3IBUMOCTb 3TUX CTPaH K BHYTPEHHUM U BHELLUHUM NOTPACEHUAM, UX NpaBUTENbCTBaM uenecooGpasHo
coBepLlleHCTBOBaTb MeTOobl cGopa AaHHbIX 1 nNpoueaypbl, no3sondawmne bonee TWaTenbHO OTCMeXmnBaTh NOTOKU
MHOCTPaHHbIX WHBECTULMNA.

Fnob6anusauunsa B cchepe kopnopaTtMBHbIX PUHAHCOB CYNUT pa3BUBarOLWMUMCA
CTpaHaM 3HauuTesNbHble BbIroabl

Mpouecc rnobanusaumm kopnopaTUBHbLIX (PMHAHCOB B Pa3BMBaOLLEMCHA MUPE, HA4YaBLUMINCS MHOIO NeT Hasag, C
2002 r. ctan yckopaTbCsa MO Mepe Toro, Kak rocyaapcTea BBogunm 6onee nubepanbHblie Mepbl KOHTPOIS
KanuTana, a MexayHapoaHble nopTdenbHble MEHeAXEPbl YBENUYMBANN CBOW AOX0AbI, AMBEPCUMDULMPYS aKTMBbI
3a CYeT BHOBb BbliMyCKaeMbIX KOPMOPATUBHbLIX LIEHHbIX OyMar. B pe3aynbTate aTux nuamMeHeHun Bce G6onbluee Yncno
KOMMaHUN, y4pexaeHHbIX B pa3BMBaOLLMNXCSA CTPaHax, BbIXOAUN HA MUPOBbLIE PbIHKK KanuTana, 4tobbl
pacwmnpuTb AOCTYN K UCTOYHMKaM (PUHAHCOBLIX CPEACTB, NPUBIEKas 3aimbl ¢ bonee AnuMTensHbIMU CPOKaMMm
norawleHns U UCnonb3ys NPOrpeccnBHble PUHAHCOBbLIE NHCTPYMEHTBI 4115 NMOBbILLEHNSA Ka4YecTBa ynpaBnieHus
puckamn. PocT 06 bemMoB 40NroBbIX 0693aTeNbLCTB NPONCXOAMIT B OCHOBHOM 3@ CYET KOMMAaHMWIA YaCTHOro cektopa —
B 2002—-2006 rr. Ha nx gonto Npuxoamnock ceblwe 60% Bcex 6GaHKOBCKMX 3aMOB 1 75% HOBbIX AMUCCUIA
obnurauunn. ®rHaHCOBbIE KOpNopauun — Npexae Bcero kommep4deckme 6aHkm MHaum, KazaxcraHa, Poccuiickon
depepauunn n Typuum — ceirpany Hanbonee akTMBHYKO posSib B TOM NpoLiecce, KOTOPbI BNOMHE MOXET 06epHyTbCA
OYMOM MHOCTpaHHbIX KPEAUTOB B BaHKOBCKOM CEKTOPE 3TUX CTpaH. baHKkn ncnonb3yloT pecypcbl MeXayHapOaHbIX
KpeAWTHbIX PbIHKOB ANst MHAHCMPOBaHWS pacTyLlero nopTdens BHyTPEHHUX 3anMoB 1M cobntogatoT Bce bonee
BbICOKME HOpPMaTMBbl JOCTATOMHOCTM Kanutana. B ycnoBusx pacTywero KOHKYpeHTHOro AaBMEeHNst U BbICOKOM
NNKBUOHOCTW PbIHKOB MeXxayHapoaHble 6aHKn NposiBUIM TOTOBHOCTb CHU3WUTb MPOLEHTHYIO MapXy, yBeNnunTb
CPOKM noralleHns n npuHaTb 6onee nubepanbHble CTaHAAPTLI KPEAUTOCNOCOOHOCTH.

Bce Gonblue koMnaHui NPUHUMALOT pelleHne 06 0AHOBPEMEHHON KOTUPOBKE CBOMX aKLMIM Ha KPYMHENLWNX
MUPOBbLIX (POHAOBLIX BUPXaX, TEM cambIM 0Breryas Nokymnky U NPoL4axy akuuin 3apyBexHbIMU UHBECTOPaMM 1
co3faBas kaHarslbl, TOCPeACTBOM KOTOPbLIX OHU CMOTYT B GyayLLEeM yAOBIETBOPSATL CBOK NOTPEOHOCTL B KanuTare.
KomnaHuy 4acTo nomny4aroT NperMyLLecTBo, MUHYS HEAOCTaTOYHO Pas3BUTLIe OTeYECTBEHHbIE PLIHKY KanuTana u
BbINOJHSAS Gonee cTporve TpeGoBaHUsS B OTHOLLEHWUWN ByXranTepckoro y4yeta, 0TY4ETHOCTM, PacKpbITUS
MHOPMaLMK 1 KOPMOPaTUBHOIO yNpaBneHusl, NpeabsaBhseMble KpynHEennMN UHaAHCOBLIMU LIEHTPaMM.
CnepoBaHWe 3TUM cTaHZapTaM MO3BOJISIET KOMMAHWUSIM CHU3WUTL CTOMMOCTL NpUBIiekaemoro kanutana. OgHako
pacyeT NpenMMyLLECTBEHHO Ha MeXayHapOoAHbIE MCTOYHMKM KanuTana Takke UMeeT CBOW HeraTuBHbIe CTOPOHbI:

e [lo mepe TOro, kak Kopnopauuv B pa3s1MBatloLLMXCS CTPaHax yBenm4meaT 060opoT 1 pacumpsaioT cdepy
CBOE BHELLHE3KOHOMMNYECKON AeATENBHOCTM, OHM NOABEPratTcs BCe 6onee BbICOKOMY NPOLIEHTHOMY U
BarntoTHOMY pUcKy. HecmMoTps Ha OOCTUIHYTble MHOTMMW dMpMamMm ycnexun B yrpasreHun puckamu,
ocTarTcsa ABe npobnemHble obnacTu, Tpebyolme ocoboro BHUMaHusl. Bo-nepBbix, HakannMBaemMble
HEeKOTOPbIMU U3 HUX 06513aTenbCTBa B AMNOHCKMX MeHax MOryT BbiTb He4OCTaTOMHO 3acTpaxoBaHbl OT
konebaHuin BantTHOro Kypca. Bo-BTOpbIX, y MHOMMX KOPMOPaLMI B pa3BUBaOLLUXCS CTPaHax
BO3MOXHOCTW CO3[aHuNsi KOPropaTUBHON CUCTEMbI YNpaBeHUs puckaMu orpaHnYeHbl 13-3a Hepas3BUTOCTH
PbIHKOB NPOWN3BOAHbIX (PMHAHCOBBIX MHCTPYMEHTOB, YTO 3aTPyAHSET N3MEepPEHUE N OLLEHKY COBOKYMHOMO
puvcka 1 NpYUMeHeHne MexaHU3MOB XeQKMpoBaHUSA. Kpome Toro, Ha HbIHEeLIHEM MuKe KPeaMTHOro umkna
OueHKa KpeaUTHOro pyUcka MOXET OKasaTbCs CYLLECTBEHHO 3aHWMXeHa.

e Hannuue y 6aHkoB 06513aTENBLCTB B MHOCTPAHHOM BantoTe TpebyeT 0co60oro BHUMaHUSA CO CTOPOHbI
OpraHoB, onpeaensitoLLMX roCy4apCTBEHHYIO NOMUTUKY, YYUTbIBast KPUTUYECKYHO porlb GaHKOB B
OTEYECTBEHHOW AEHEXHO-KPEANTHON cucTeMe. VIHOCTpaHHbIe 3aUMCTBOBaHUS, K KOTOPbIM nNpuberaioT
DOaHKn B pa3BmBaloLLMXCsl CTpaHax, MoryT cnocobctBoBaTh yriybneHno n MmoaepHu3aumm uHaHCcoBOro
CeKTopa npu yCrnoBun, YTO CyLLECTBYHOLLLAA rOCYAapCTBEHHas NONuTMKa U HOpMaTUBHO-NpaBoBasi 6asa
CTUMYNUPYIOT NPMMEHEHNEe pa3yMHON BaHKOBCKOWM MPaKTUKKW, NPOAYMaHHOE pa3MeLLeHme KpeamTa u
Hagnexatlee ynpasneHue puckamu. Npu HegoCTaToOYHO CTPOroM Hag3ope MOoryT BO3HUKaTb
3HAYMTESNbHbIE CUCTEMHbIE PUCKM — @ OHW PEOKO OrpaHNYMBaloTCs Npegenammu Tou CTpaHbl, rae
OeNCcTBYET HEOCMOTPUTENbHbLIV 3aeMLuK. Lienkin psag ctpaH, B 0cO6eHHOCTM eBpOonenckme un
LeHTpanbHOa3MaTCKne CTpaHbl C NePeXO4HON SKOHOMUKOM, B HACTOsILLLEE BPEMS MEPEXUBAIOT KPEANTHbIN
Oym, B hapBaTepe KOTOpOro creayroT 6aHKM C COMHUTENbHBIM (PUHAHCOBLIM MOSIOXEHNEM. BbidbiBaeT
pacTyLine onaceHus TOT hakT, YTO HEKOTOpbIE M3 3TUX BAHKOB — 0COBEHHO B DCTOHUN, BeHrpun,
KasaxcrtaHe, JlatBuu, Jlntee, Poccum n YkpanHe — HapalwimBatoT CBOW OTKPbITbIE NO3NLUN B MHOCTPAHHON
BasnoTe 4O YPOBHEN, KOTOpblE MOTYyT NPeACTaBNATh NOTEHUMANbHYO Yyrpo3y OMHAHCOBOW CTabUNBHOCTM.

[Ons Toro, 4Tobbl rmobanunsaums Morna Nocny>uTb Ha 6naro pa3BMBalOLLMXCA CTPAH Y UX KOpropaLuui, 3T
rocyfapcTBa [OMKHbI peanv3oBaTh COOTBETCTBYIOLLME MePbl MAKPO3IKOHOMUYECKON MOMNUTUKA U PEeryniupoBaHus.



KopnopaTuBHble peLleHusi o NpuBIieYeHne Kanutana Ha 3apyGeXxHbIX pbiHKaxX AOMKHbI AVKTOBATLCS NpeXae BCEro
PbIHOYHBIMU CUMTaMK, OOHAKO rocyAapCTBEHHbIM opraHam He crnedyeT yXoOuUTb OT NPUHATUS Mep B CUTyaLusiX,
koraa 6eacTBeHHoe hMHAHCOBOE MOMOoXeHNe KoprnopaLuii MOXET HEeraTMBHO OTPa3nTbLCA Ha GAaHKOBCKOM CekTope
M TEM CaMbIM MOBbLICUTb CUCTEMHBIN puck. Mpu paspaboTke Taknx Mep NONUTUKA HEOOXOAMMO HEU3MEHHO
y4YnUTbIBaTh ABa BaXKHbIX coobpaxeHusi. Bo-nepBhbix, rmobanusauusi 4esTenbHOCTU KOMMNaHUA, yYpeXxaeHHbIX B
pa3BMBaIOLLMXCS CTpaHax, MPOMCXoAUT Mo BO3OEACTBMEM MOLLHbLIX PbIHOYHbLIX CUIM U TEHAEHUMIN, HEOTAENMUMbIX
oT rno6anusaumm BCEMUPHON 3KOHOMUKU. DTO AONTOBPEMEHHaA TEHASHLUMUS, He NPOSABNAOLLAA Kakux-nmbo
Nnpu3HaKkoB ocnabneHus. B Lenom oHa HOCUT NONOXUTENbHbIN XapakTep M OOMMKHa NMOCTOSAHHO NoaAepXXMBaTbCs
opraHamu, paspabaTbiBaloLLMMMN MOSIUTUKY U OCYLLECTBISIOWMMIY HOPMATUMBHOE perynnpoBaHue. Bo-BTopbix,
rocyapctsam criefyeT Takke YAensaTb BHUMaHWe ynpaBlieHNo KpaTKOCPOUHbLIMU KonebaHnaMM 1 pucKamu.
YT106bl yMEHbLUNTL BEPOSITHOCTb Ype3MepHbIX 3apyGeXHbIX 3aMMCTBOBAHUIA CO CTOPOHbLI Kopriopauuii n n3bexatb
KPUTMYECKOTO YXYALLIEHMS MX (PUHAHCOBOIO NONOXEHNS, HEOBXOONMbI PLIHOYHBI MEXaHN3M YCTaHOBMNEHUS
BaIOTHBIX KypCOB, 3HaYUTESNBbHO Horee Bbicokasi cTerneHb KOpnopaTMBHONW NMPO3paYyHOCTU U FOCyAapCTBEHHOE
perynupoBaHve AeATenbHOCT GaHKOB Mo NPMBMEYEHUo 3apyBexHbIX KpeanTHbIX PecypcoB.

MexgyHapoaHble (hMHaHCOBbIE OpraHM3aLUmmn U Haarocy4apCTBEHHbIE yUpexaeHus (Npexae BCero AeicTayoLme
B cdpepe (hOHOOBOrO phIHKA U yyeTa) Takke MOryT COAEeNCTBOBaTb B YCTAHOBIEHNWN YETKUX U NMocrefoBaTeNbHbIX
npasun 4ocTyna K MHAHCOBBLIM PbiHKaM NMPOMBbILLIEHHO PasBUTLIX CTPaH. HauuoHanbHbIe U pernoHarnsHble
MeXaHWU3Mbl PEryIIMPOBaHUS onepaumii ¢ LeHHbIMKU ByMaraMmu npegycMaTpuBatoT pasfvyHble CTaH4apTbl, NpaBsuna
1 cuctembl. O4HOBPEMEHHOE BbINONHEHWE pa3HbIX CUCTEM TPeGOBaHMIN MOXET OKa3aTbCs BECbMa LOPOroCTosILLE
3apavert Ans komnaHuii. Moa BO3AencTBUEM PbIHOYHBIX (PAKTOPOB U MHULIMATUB MEXOYHAPOOHbLIX PETYIIMPYIOLLMX
OpraHoB NPOUCXOAMUT HEKOTOPOE COMNMKEHNE CUCTEM PErYNUPOBaHUS B ONpPeaeneHHbIX 06nacTax, Npexae Bcero B
cthepe Byxrantepckoro yyeta. Tem He MeHee, B CIydasix, CBA3aHHbIX C BbIMyCKOM aKLMii 3a npefenamu cTpaHbl 1
UX perucTpaumeit Ha OCHOBHbLIX MUPOBbLIX (DOHAOBLIX GUPKaXxX Mo-NpPexXHeMY HEOBXOAMMO UCKaTb TOUKY
paBHOBECUS Mexay ovLManbHbIM PEryIMPOBaHNEM U PbIHOYHBIMU CTUMYNaMU. A aTo TpebyeT JanbHenwero
NPOABWXKEHMS MO MyTW COBEPLUEHCTBOBAHUSA U YHUDUKALMM HALMOHANBHOIO PEeryniMpoBaHusl B OTHOLLEHWUM
KOPNopaTUBHOTO YNpaBrieHUs!, packpbITUA MHOPMaLMK, NpaBun ByxranTepckoro ydeTa U MexaHW3MoB
NPUHYXOEHUS.

He3HauuTenbHble ycnexu B pacllMpeHn o6 bLeMOB NOMOLUM

«Mpunue» YacTHOro hHaHCMPOBaHKS B pa3BUBalOLLLEMCS MUPE, NO-BUAMMOMY, NpeacTaBnseT cobon
[ONroBpeMeHHY TEHAEHLMIO, OOHAKO OH AocTur He Bcex 6eperos. B nepunog ¢ 1980 no 2006 rr. n3 Bcex
pa3BMBalOLLMXCS CTPaH LIEeCTbAEeCAT NPoueHToB (79 13 135) Hi pa3y He ob6paTUNNCh Ha BHELUHWUIA PbIHOK
obnurauunin; NyLb BOCEMb CTPaH Aenanu 3T0 MHOrOKpPaTHO.

MHorvne cTpaHbl C HU3KMM JOXOA0M MULLIEHbI ObICTPOro A0CTyNa K YaCTHbIM KPEOUTHBIM PbIHKAM, MHOTUM U3 HUX
ONS yA0BNEeTBOPEHUS CBOMX PMHAHCOBbLIX NO-NpexXHeMy HeobxoanMbl B 60NbLUMX 06beMax NbroTHbIE KpeauTbl 1
rpaHTbl. Ha koHdepeHumn OOH no Bonpocam huHaHCUpOBaHUS pa3BuTus, npolleawen B r. MoHTeppen B 2002
rogy, oduumansHble JOHOPbI NPUHANYM 0693aTeNnbCTBO YBENMYUTL 06beM NpefocTaBseMon UMY NOMOLLM MO
HOBbIM COrfalleHnaM SONONHUTENBHO K 3HaYMTENbHLIM CyMMaM NiiaHMpyemoro cnucaHus gosnra. lNosgHee
OOHOpbI 0653anNnCh CyLLECTBEHHO YBENUYMTL NOMOLLb, KoTopas ByaeT npegocTaBneHa Ha NPOTSXeHUN
OecaTuneTus — rnaBHbIM 06pa3om CTpaHaM C HU3KMM JOXOA0M B LIEHTParnbHON U txkHOW AdpuKe.

MpoaewxeHne k peanusaumm atux Lenen B 2006 r. 661510 HE3HAYMTENBHbLIM. 3a UCKITIOYEHMEM CNUCAHUSA Jonra,
YUCTblE BbIMMaThl CPEACTB B CHET NOMOLLN ohULManbHbIX JOHOPOB Pa3BUBaLWLNMMCSH CTpaHam ocTaBanuch
CTaTu4HbIMKM, TOr4a Kak B Te4eHne npeablayLmnx Tpex neT cpegHerogoBon npupocT coctasnan 16%.

3a nocnegHue rogpl NOSBMIOCH HECKOMBbKO HOBbIX CTpaH-40HOPOB. HeKOTOpre N3 HUX — 5pa3VIJ'IVIF|, Kutan, Nngns
n Poccus — Ha cerogHsLWHUN AeHb ABNATCSA Kak OOHOpaMu, Tak U nony4vyartendaMmmy noMoLLun B Lendax pasButuA.
MmeeTcs mano ceegeHnii 0 NOMOLLN, I'IpeD,OCTaBJ'IﬂeMOVI BGONbLUMHCTBOM HOBbIX OOHOPOB, NOCKOJIbKY UX
[edATenbHOCTb B 3TOW 06nacTn He oxBaveHa eanHO cUCTeMon oTyeTHocTM. OgHako ¢ npnxoanomM HOBbIX
y4aCTHUKOB B coobLecTBo CTpaH, npeaoCTaBNnAnLWNX MeXOyHapoA4HY0 NOMOLLb, BO3HUKIA HeobXxo0auMOCTb
bonee 4eTkom KoopauHauun ycmnmﬁ AOHOPOB U Oonee TWAaTENbLHOrO OTCNEXMBAHMUSA NOTOKOB MNOMOLLN, C TEM
4YTOObI npenocTtaBnidemMble cpeacTBa Hanpaenanucb Tyaa, raoe OHu bonee Bcero HeOOxoauMbI U rae ¢ HanbornbLuew
BE€POATHOCTbLIO NMPUHECYT xernaembln pes3ynbTar.

Ona crnaxknBaHnAa oXXnpaemMbiX U3MEeHeHUN Ha (pMHAHCOBOM pbIHKe Heobxoaumo
3aKpenuTb U Wupe NpUMeHsaTb 3pheKTUMBHbIE Mepbl NONTUTUKU

Huvkorga ewe He cknagbiBanucb CTOMb 6J'IaFOI'IpVIF|THbIe ycnoBusa On4d pewnTerbHbIX WaroB K yCTOVNVIBOMy



3KOHOMMYECKOMY POCTY M COKpalleHuo begHocTu. PassuBatolmecsi CTpaHbl MOTYT MOMYYNTb CYLLIECTBEHHbIE
BbIrogbl 6narogaps Tomy, YTO MX NPEANPUATUA UMEIOT SOCTYN K KpYMHEeNWMM (OUHAHCOBBLIM LleHTpam Mupa,
KOTOpbIE XapaKTepuayTca 0OUNBHBIMU U NINKBUAHBIMU (DMHAHCOBBLIMY pecypcamm, LUMPOKUM KPYroM UHBECTOPOB
N COBPEMEHHbLIMU TOProBbIMK NIaTopMamu. Yxe YeTBepThIN rof NOAPAL pa3BMBatoLLMecs CTpaHbl, BKOYas
CTpaHbl LeHTpanbHON 1 10XXHOM APUKK, NEpeXnBaloT yCTONYMBbLIA SKOHOMUYECKUIN POCT. YacTHble KpeauTHbIe
PbIHKK CTanu ropas3go OOCTYNHee And CTpaH C HU3KMM YpoBHEM oxoda brnarogapsa nocneaHum nHuumaTeam no
CMUCAHMWIO BHELLHEro J05ra, KOTopble CYLLEeCTBEHHO YMEHbLUMIN JOMNTOBOE BpemMsi U MOBbLICUNN
KpeanToCnoCcoBHOCTb 3TUX CTPaH. Ycnex, 4OCTUMHYThIA CTOMb 60NbLINMKN YCURMAMM, CReayeT COXPaHUTb.

"MaBHOM NPeAnoChINKOW AN 3TOro SIBNSAETCS COXpaHEHWE U AarnbHelLlee YKpenneHne Tex Mep nonnTukn un
MEXaH13MOB, KOTOPble CO3anu B pa3BMBaloLLMXCS CTpaHax GrarogaTHyto noyBy Arst 9KOHOMUYECKOro pocTa U
MO3BOMNUMU BKMOYUTL UX B CHEPY BHUMAHMS BCe BOMbLUEro Yncna MHBecTopoB. K Takum yHaamMmeHTanbHbIM
MONOXMTENbHBIM CABUIaM, OTMEYaBLUMMCSI BO MHOMMX CTpaHax ¢ Havana 1990-x rr., OTHOCATCS FTMOKWIA BanmtoTHbLIN
Kypc; nocteneHHasi nmbepanuaaLuusi KOHTPONSA ABUXEHUS kanutana, cCornacoBaHHasi C yCOBEPLUEHCTBOBAHUSIMU B
WHCTUTYLIMOHANbBHOW CTPYKTYpe U B cdepe perynmpoBaHns; HakoHeL, NpMBaTM3aumns rocyaapCTBEHHbIX
npeanpuaTuin. Heobxoammel 6onee MHTEHCUMBHbIE LIArY NO CTUMYTMPOBAHUIO Pa3BUTUS NIUKBUAHBIX U AOMKHbLIM
obpa3om perynupyembix MECTHbIX PbIHKOB kanutana, obecrne4mBaoLwmnx pa3BrBatoLMM CTpaHaM HaaeXHYH
3aLUMTy OT BHELLUHMX NOTPSICEHWIA; cneayeT Takke obecneynTb NpyaeHLUManLHoe perynupoBaHve AesTensHOCTH
OTe4eCTBEHHbIX HAaHKOB U APYrMx NOAHAA30PHBIX (PMHAHCOBBIX YUPEXAEHMWI N0 NPUBMEYEHWIO BHELLHNX
3aMMCTBOBaHMN. [1ogobHbIe CTPYKTYPHbIE YCOBEPLUEHCTBOBAHWUSI MO3BOMNMMUN Obl 3HAUUTENBHO CHU3UTL
hMHaHCOBYIO YSI3BUMOCTb KOPropauuii 1 BEPOSTHOCTb pa3pyLUEHUs CUCTEMbI KOPNOPaTUBHBIX (DUHAHCOB; B TO Xe
BpPEMSsi OHU cnoco6cTBOBaNM 6bl NMAaHOMEPHOMY POCTY HOBbIX PbIHOYHBIX MHCTUTYTOB U YKPEMMEHUIO
perynsaTuBHOro noteHuuana, Heo6xoamMMoro Anst 3 MEKTUBHOIO yrnpaBneHnsi MakpO3IKOHOMUYECKUMU
rokasaTternsiMu pasBrBatoOLLErOCs MMPA, Ybsi SKOHOMUKA CO BpEMEHEM npuobpeTaeT Bce 6oree OTKpbITbIN
Xapakrep.

He3aBMcuMO OT BbllLeyka3aHHbIX NMOMOXUTENbHbIX CABUIOB, HANMumMe LMKIMYEeCKOro KOMMNOHEHTa B AUHAMUKE
(hMHaAHCOBbLIX MOTOKOB Pa3BMBAIOLLMXCHA CTPAH O3HAYaEeT, YTO HOBas TeHAEeHUUs1, obnerymBLLasa CyBEPEHHbBIM 1
KOprnopaTVBHbIM 3aeMLLMKaM B Pa3BUBaOLLMXCA CTpaHax AOCTYnN K rnobanbHblM MCTOYHMKAM OMHAHCOBbIX
cpencTs, MOXeT 06paTuTbes BCNATb. [NobanbHble (PUHAHCOBLIE PbIHKM YPE3BbIYANHO YYBCTBUTENbHbI K
HebnaronpusaTHOMY U3MEHEHMWIO CUTyaLUn B NEPUOAbI cnaja B rinobanbHOM LMKIe Aen0oBON aKTUBHOCTU, U HENb3s
UCKMOYaTb BO3MOXHOCTb PE3KOro pearMpoBaHus pbiHKA Ha HEMPEeABUAEHHbIE SKOHOMUYECKUE UMW MONUTUYECKUE
cobbITus. [porHo3 cTaHOBUTCS €llle MEHEE ONTUMUCTUYHBIM, ECINU Y4ecTb Bonbluoi AeduumnT TeKyLlero
nnartexHoro 6anaHca, xapakTepHbI AN psiga pa3BMBaOLLMXCS CTPaH CO CPEAHUM YPOBHEM Aoxo4a (0cobeHHO B
EBpone n LieHTpanbHon A3nn), a Takke HeonpeaeneHHOCTb, CBA3aHHYH0 C (DYHKLMOHMPOBaHNEM «3K30TUYECKNXY
(PMHAHCOBbIX MPOAYKTOB UX CMOCOOHOCTLIO BbIAEPXKUBATEL PE3KNE UBMEHEHMS B NPEANOYTEHUSX MHBECTOPOB.

Bhblle M3noXeHb! KMNoyeBble TEMbl M COOBPaXKEHUS], U3MOXEHHbIE B BbIMyCKe exerogHoro goknaaa Global
Development Finance 3a Tekywuii rog.



