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[image: image3.jpg]Muxaun BnagHmHpoBKy, ete B 2002 roy Mpeswaent B. B. Myt B cBoem nocnauu eaepansHomy Co-
6paKmio rOROPHN O HEOBXORMMOCTH YRENHUHTE KANHTANHIAUMIO POCCHACKHX BaHKOB. O ToM Xe roRopHA
M. E. ®paakoe & Mapte 2004 rofa & CBOEM BHICTYNAEHHH B [OCAYMe, NOAYEPKHBAR HEOBXOOHMOCTE CY-
U|ECTBEHHO YBENMANTL KAMHTAAM3AUMIO POCCHACKMX BaHKOB. [leHCTBMTERMHO NW 3Ta npobnema croms
ocTpa B HacTosiwee spems!

3agaun, KOTOPbIE CEAMAC CTOST MEPEfl IKOHOMMKONH: 1 IKOHOMHHECKMHA POCT, W MOBLILIEHHE KOHKYPEH-
TOCMOCOBHOCTH, ¥ MOATOTOBKA K KOHKYPEHLAM 8 yCROBMSX MPEACTORIwero scTynnenns & BTO — octa-
HYTCR TOMbKO Bnarimis noMEnaHARMY, SCTM He BYAYT OMMPATLCA HA COOTRETCTRYIOLIME KOHOMMHECKHE
W PUHAHCOBBIE AMEXaHM3MBI. BaHKOBCKAR CHCTEMA AOMKHA MIPATh MPU 3TOM BaXHEAWYIo pofb —
W B MHBECTALMSX, B SKOHOMHUECKOM POCTE. ORHAKO HEMb3n 3aBLIEATE, 4TO MO CEOMM aKTHBAM W KANH-
Tany BCA OTedECTSEHHAA BAHKOBCKAA CHCTEMA B Pa3bl MEHBILE OAHOTO MOBOFO KPYIHOTO MHOCTPAHHOTO
6aHKa, NOSTOMY ECTH MbI AGHCTBHTENSHO XOTHM KOHKYPHDOBATE Ha PaBHBIX 1 AMHAMMAIHO PAdBHBATECA,
TO TakAE MEPEKOCH! HYIKHO MOCTENEHHO YCTPaHSTL. 3aMeHy, HTO Pedh WACT HE TOMGKO O BaHKax, HO
1 06 3KOHOMMKE B LieNom, KOTOPaR TAKXKE MMEET O4EHb HUSKM YPOBEHs MOHETHIALMH.

Eue & 1999 rofy Ha crpanMuax sypHana «PeiHOK eHHbix Gymary (NO 22) BamM OTMEHanocs, “To poct
HEECTHUWA M MEPCNEKTHEBI 3KOHOMMYECKOTO POCTA CASPMMBANHCE HMSKHM YPOBHEM MOHETH3AUMH KO-
HOMMKH, NPOBOLMPOBABLIMM GapTEp M HEMNaTeNM. KPOME TOrO, Bbi MOJYEPKHYNH, HTO B TAKMX YCHOBHSAX
3KOHOMMKA CMIOCOGHA MOHETH3MDOBATBCA Ha GESHHBNAUMOHHON OCHOBE. OfHAKO MHOTHE COMMM, 4TO
He B MOHETM3ALWM AENO, HBO OHA BLIZOBET POCT LEH M COKPAIIEHHE NPOM3BOACTEA.

Uro rosopT Wichpsi Nocnepx ner: nons M2,/BBI sospocna ¢ 15 — 16% npumepro Ao 20% & 2003 rony,
NPH 3TOM MPOMEXORMT YCTORUMBLIN POCT PACHETOR WHHEHIMMY AEHETAMM BMECTO BapTepa i CypporaTos,
KoTOpbIe MpeobNanani A0 3Toro. OHATHO, HTO Uem GOMbILE NEPEKOCOB B IKOHOMHKE, Tem GOMBILE BO3-
MmocHOCTeR fnn Mmaxanali. Ho ecni Bbi npoBnema Bbina ToMeKo B 3noynoTpeBnesMax u Crosopax, Kak
HOTRE TOBOPHTCA, TO POCT CHHAHCOBBIX PECYPCOB B JKOHOMMKE HMMEro Bbi He MsmeHWn: BapTep 4 Henna-
TN COXPAHHTIACE Bbl B NONHOM OBBEME, @ OHM, HAOBOPOT, C MOABNEHHEM AGHEr CHIBHO COKPATHHCH.

Kochemcs sonpoca Lew. EXerogmsii MpMpocT Rewewcioli maccel coctasan 25% s 2001 ropy, 20% —
® 2002-m 1 Gonee 30% — & 2003 roay. MHBMALMA — SHAYMTENSHO MeHbLLE M B LiENOM COKPaLLaeTes; Bonee
TOrO, POCT PECYPCOR MOCTENEHHO BEAET H K YBEMMUEHAIO KPEHTHON SKTHBHOCTH, 1 K POCTY MHBECTML, Off-
HOBDEMEHHO MIOMIEPHUBAR IKOHOMAAECKA POCT. ORHAKO MO-PENHEMY BENVKH PHCKH 1 BHICOK CTOMMOCTE
KPEAATOB, MI03TOMY BOMPOC O LieHax TPEBYET CHCTEMHOTO MOAXOAA. B 3TOM CMBICTE MOMHO MpHBeTCTEORATE
CHUKEHHE CTaBKH PediUHaHCHPOBaHiA CO CToPOHE! LIB PO o 14%. M x0T oHa no-npeskiemy cnabo dopwmi-
PYET PhIHOK, HO B YBA3KE C OTNAAKON MEXBHIHIMOB PECOHEHCHPOBAHHS, C YBEMHIEHHEM HHCTPYMEHTOR, Npi-
IMMAEMbIX B 3ANOT, B TOM MHMCME PErAOHANbHLIX, KOPMOPATHBHAN ByMar, 8CA CACTEMA AOTKHA 3aPaBoTaTh
8 KTMBHOM PEXWUME, 4TO MPWBSHET K POCTY WHBECTULWIOHHON AEATENsHOCTH. HyHO MomoraTs pecypcam
WATH B PEaNbHYIO SKOHOMMKY, HCNOB3OBATS TAPAHTHIHBIE M MHBIE MEXEHHIMb, CHUOAIOLLYE HHBECTHLMORHbIE
. KPERUTHBIE PHCKH, — 3TO YMPOUAT OCHOBY MR YCTORMMBOrO SKOHOMMMECKOTO POCTa.

410 FOBOPHTCA © KANMTANM3aLMKM B OBCYHAAEMON CTPATErHH PasBKTHs BaHKOBCKOTO cextopal

Ms. ROKYMeHTa CrieayeT, 4TO OTHOWeHHe KanWTana GaHKosckoro cextopa K BBI cocrasur k 2009 romy
7-8% no cpasHenmo ¢ Hbewrmy 6%. M necmoTps Ha To uTo Mpesupent rosopun of 31oi npobrewme
ellie 488 rOXA HA3AR, MBI BJMM, UTO PEUIAETCA OHA MOBOMSHO MEANEHHO. B CTpaTeruy roBopHTCS © Kami-
TANMIALMH (DPArMEHTAPHO, N0 CYTH HE PACCMATPHBAIOTCH €8 MCTOMHAKN W HE OMPEAENSIOTCR MEXaHiIMbl,
KOTOpbIE MOTYT 3TOMY CMIOCOBCTEOBATS. YTIOMHHAETCS MMLLb HEOBXOGUMOCTS YIPOLLEHHS NPOLIEAYPSI HOp-
MAPOBAHAA KANMTANS KPEAWTHBIX OPFaHKSALYH 38 CYET CPEACTE HEPE3UAEHTOS. Y70, raBHbIM KaManom yae-
nMMEHAR KaTWTANa ByAYT WHOCTPaHHbe pecypchi? Hanomio, 4o u B OCHOBHAIX HANPEBNEHMAX REHeM:-
HO-KPEJMTHON MOMUTMKM y)Ke KOTOPbIA FOA FOBOPUTCS O TOM, YTO TNEBHBIM MCTOMHMKOM (DOPMUPOBAHHMS
py6neshix pecypcos Byaet MHoCTparHas saniora, ORHAKO 3amedy, 4TO OMOPa HA BHEWHAE PECYpChl, OMe-
BWAHO, YBETMMT HaLlly 33BUCHMOCTS M OT MYUPOBOH KOHBIOHKTYPSI, M OT HBCTPOGHHIT HHOCTPAHHBIX HHBECTO-
PPOB H CHENAET 8 KOHLLE KOHLIOB IKOHOMMAIECKHH POCT MOMHOCTLIO 3ABACHMBIM OT BHELLIHMX (AKTOPOBY

Ha dbote OBLUMX AHCKYCCHI O TOM, KaKOB AOMKEH GhiTh PRIMEP AaNkHeflero obecueHeHs Py6ns, abi,
HANPOTHE, TOBOPHMM © HEAOOLEHKe PYGAS, © TOM, HTO NOCTOSHHOE CHWKEHME ero KYPCA NPHBOAMT
K YMEHBILEHHIO SOBEPHS K HALWOWANLHOF BAMIOTE, POCTY AOMMAPHIALMH, YXYMUEHHIO MHEECTHLIHOHHBIX
BO3MONHOCTEN. M €CIH AaTh BOIMOKHOCTE PhIHKY B GONbUIEH CTEMeH! ONPERENsTL YPOBEHS KYPCa, Ode-
BMAHO, 4TO PYBML YKPENMTCH W ero MPUENEKATENLHOCTS BO3pacTer. CoBLITHA NoCAEAHero roga nun‘{ep-

AMAH BALK NPOTHO3hI. KaK Bl MOMeTe MPOKOMMEHTMPOBATH 3TO CeroaMs!

Hanomuio, \To Ha paHHmx aTanax paBoThi BANOTHOTO PHINKE KyPC, KOTOPHIA Tam CKNAALIBANCS, OTPaMAN
NMlLls LEHOBBIE COOTHOWIEHNA MO Y3KOMY HABOPY MPECTIKHSIX TOTRA NoTPpeuTenscKMx Topapos. Ecnn
@ OUEHHBATE BANIOTHBI KYPC € YUETOM TOTO, 4TO Mol NOTPEBIACM H YEM NMOMBIYEMCH KAKALIA ACHS,
3 TAKKE C YUETOM LieH MPOMBILINEHHOTO CEKTOPA, TO BMAHO, 410 PyBns Ha Haano 1990-x rogoe Bein
HeRooUeHeH NowTH B 50 Pas, k Tomy e MPOBOAMNACE NOMMTHKA MO €ro AANbHERLIEMY OBECLEHEHMIO.
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[image: image5.jpg]EcTecTseHHo, RONNAP B TaKUX YCMOBUAX OueHb NpuBnexateneH. Kamapii 3aXoueT HMETs BanIOTY, ANA KO-
TOPOif Bce pyBRenbie SKTHAL HEACOLEHEHb B ECATKM Pa3, @ ECTH NOCTORHHO FOROPHTCS, YTO NORUTHIA
o oBecueneHo Py6ns ByAeT MPOAOMKATECS, TO MOHATHO, HTO HAKTO HE ByAST 3aWHTEPECOBaN BKMa-
ReiBaTh COBCTBEHHbIE CPEACTAA B OBECLEHHBAIOWMICH aKTHE.

MMeHHO 370 Cefiac MPOMCXOANT C AonnapoM!

; COBEPLLIEHHD BEPHO: KaK TONEHO LieHTpankHiii Bani ymensiin OBBEMs! NOKYNKH AOMNAPOB, OCTARHS BOfb-

LE BOIMOKHOCTEN PIHKY, ECTECTBEHHSIM OBPa30M MONNAP MOWEN BHia, 3 pyBrib CTan AOPOHaTs. Takke
§ BaXHO, 4TO Teneps LieHTpansHaiii GaHK FOBOPHT O BO3MOMKHOCTH AANbHEMILIEro YAOPOXKaHHS pyBna — i 370
| HE3AMERTUTENEHO OTPAKAETCS Ha MOBEACHAN PbIHKA. V1 HACENEHHE, 1 NPEATPHATHA, YNOBHE 3TH HIMEHEHHS,
§ Ha4MHaIOT NepecTpansaTs CTRYKTYPY CBOMX «ropTdheneiis, nepesoas Aonnapsi & pybnm. akTuieckn cerop-

A MPOMCKORMT ACAONNEPH3ALMA POCCHICKON SKOHOMMKH, MPHHEM OHa NPOAMKTOBAHA HE YKA3aMir CBEPXY,
| 3 33MHTEPECOBAHHOCTBIO CAMHX YHACTHUKOB PoiHKa. TTpu HaMiuMi PyBNEBbX MHCTPYMEHTOR M BOIMOMHO-
2 Tt A PYBEEbI MHEECTHLM 370 SHAMATENEHO NOBBICHT MPHBNEKATENLHOCTE HAUMOHANSHON BAMIOTEI 4 Gy-
;‘ AET CORENCTBOBATS YCHIMEHAIO WHBECTHLMOHHON BKTUBHOCTU M YBEMMUEHMIO CHMHAHCOBBIX PECYPCOB.

HacKONbKO CHABLHBIH PY6Nb MOMET OCAOMHHTE BO3MOKHOCTE IKOHOMMYECKOrO POCTA, YTO YacTo NPo-
rHo3MpyloT!

314 NPOrHO3bI NOAOBHsI Paarosopam O cann Uen 1 moneTHaauy. B yenosusx, Koraa ee yposens & Poc-
M OQWH U3 CaMbIX HASKMX B MHPE, OMEBWEHO, 4TO TaKas CEssk MPOABNSETCH WHAue. TO e MQXHO CKa-
é 3aT6 1 O BAMIOTHOM KYPCE. Y HAC HACTO BHICKA3LIBAIOTES BINARLI, BYATO POCCHS SBNSETCA CLIPLEROH Mo-
| HOKynuTYPHOI CTPaNO, MO3TOMY M NOAXOAM! NpenararTEs cooTseTcraylouMe. Ha camom aene Kypco-
Ban MOMWTHKE BOMKHA GhiTh HANPEBNEHa HA ySeMMueHMe MOBEPHA K HAUMOHANMOR Bamote. M 3mecs
| Gouro. Ecin kypcosan MonuTuka GyAeT peansHoi 4 s3sewieHHoN, 10 CHCrembii sdipext mower Ghiro
| oo Sommusis. Paccmotpu akiuie.an 2003 ran: pasetmit adiibact v fype pybn suipoc s A%,
| peanssii kype pybns/Aonnap — Gonee uem Ha 15, HomsansHsli — Ha 7%. U npn 31om Mbi mmeem
R 3koHoMMIBCKUT POcT Ha 7%. [Ipyroe Aeno, HTo POCT AOMKEH OMMPATECS Ha CTRYKTYPHKIE Mpeobpasosa-
| WA 1 yBEMHUEHUE KOHKYPEHTOCOCOBHOCTH, 3 ETO MCTOHHKOM ROMKEH CTATS B MEPBYH> OUEPEab SHYT-
F PEeHHMiI CTIPOC, B TOM YNCHIe CNPOC KHOMALUHUX XO39iCTBn. W B 3TOM cnyyae cumbhbil py6ne cnocoBeray-
&7 POCTY AOBEPHA K HALMOHATBHOM BaMKOTE, COCOBCTBYET AERONNAPH3aLIN 1 TIOBLILIEHMO SdheKTHBHO-
% CTH uHBECTHUMA. ORHEKO BCE 3TO MOMKHO OMUPATHCA HA LENEHANPABNEHHYIO SKOHOMMYECKY:O,
| UHAHCOBYIO U MPOMBILINEHHYIO NONKTHKY. A TO NOMYMAETCA, YTO BECH NPHTOK AEHEr MOMET BhiTh TonbKo
uepes FKCMOPT ChIPbA Wi SHEWHKE 3aiimel. TP Takom BapuaHTe POCCHs OKOHUETENbHO MpespaTMics
| & coipresyio cipany, U Torna AeFCTBUTENbHO MPMRETCH MOCTORHHO REBANLEHPOSATH CHOK BANKOTY.

B MHTEPBLIO HallieMy sypHany Becsoi 2001 rOAa Bbl NPOTHOIMPOBANH MAKEHHE AOMNAPa M HEMIGEMHOCTL
OHEPEJIHOFO CHMIKEHNS NPOLiEHTHBIX cTaBok CLUA C Uenbio 3aTOPMO3HTL NafieHye aKuui. Panee, B cBOGH Kk~
Te «BaIOTHO-(PHHAHCOBBIE MEXBHWIMBI B COBPEMEHHOM MMPE: KPHIHCHBUH OTIBIT KOHUA 1990-X», EbileAweH
& suBape 2000 roAa, Bui CAGNAMM UeNbNt PAA NPOFHO3OB, KOTOpbIE OKA3AMMCH NPABHALHBIMM: M O BANIOTHOM
kypce gonnapa, u O hoHAoBOM Phike CLUA, 4 O HefOOUEHKE PYGNS, O €r0 BOSMONHOM YAOPOKAHAH
W PAR APYTHX. B HACTHOCTH, Gbin CAENAH BLIBOA, UTO «aMEPHKaHCKWi (hOHAOBbIH PLINOK & LIENIOM «neperpeTs
H MIOTEHUMANILHO MOYKET MPOM3ONTH CYLIECTBEHHOE MAfieHHe KOTHPOBOK». TOT e MPOMHO3 RaH BamM M B 6o-
nee panux NyGAMKAUMAX Hadana 1999 ropa. BHAHbIH POCCHACKWI JKOHOMMCT, aKAAEMMK-CEKpeTaps OTaene-
HHS MEIAYHAPOAHBIX OTHOWeHHH PAH H. A. CHMOHMS, O6CY)KNaR Bau NporHos, nucan: «Kuwra (Epwosa, —
Pea.) 6bina nognucana B nevars 8 oxrabpe 1999 roga. Ha done obuiero KOHOMMMecKoro Gnarononywms
CLUA, GRaronpHsTHbIX MOKA3aTeNeli JKOHOMMUECKOTO PIOCTA, HW3KOTO YPOBHS Ge3paGoTHibl, HEYKIOHHOFO
NOBBILEHHS KOTHPOROK TaKOW BLIBOR MOT Gbi NOKa3aThCH YPEIMEPHO aNapMHCTCKMM. Ho mpowno Menee
ONYropa, u K cepenuHe anpens 0GO3MAUMNIOCE Pe3noe naenne WHAeKca Nasdagn («Mssectusin, 25.04.2000).
310 nagese npofiomKanocs Gonee Tpex neT. JleACTBMTENLHO NM BCe GbiNO MOHSTHO 3apaneel

B coowx nyBmcaupnx 8 Kowe 1990-K rOA0S 5 yKAZHIBAN, MTO HA AMEPHKANCKOM (IOHACEOM PHIHKE K TOMY
BPEMEHH HAKOMATACH OTPOMHBIE KTIEPEKOCHI 1 OHH PEHO I MOSAHO AGMKHI GBI KEBIATA Ha MoBepX-
HocTs». Eie 0 2000 rona KOTMPOBKY MHOTMX aKuwi Geimk 3asbilleHs) Gonsie, vem 370 BbING HaKaHyke
aCeX OCHOBHBIX KpHIHCHBIX «NaAeHWi», Kak B 1987 ropy Mnk Kax nepep Benmkoii penpeccue. 3amemim,
4TO teHb KOHTPACTHO BIMAACNN COOTHOLISHIA MEM(LY Cammi akuymi. Tak, OBLLan KanuTankaaLys ame-
PHIKBHCKOTO OHACBOTO PhiHKA Kk Hawany 2000 roga coctasnana oxono $10 TpNH., nputem Ha 10 KomMakwii
| «omoit aKoHOMMIMY MpuxomAnOCk NOATH 25%. Bomee TOFO, Pa3IpLis MEAY LEHaMA Ha SKUMA GHOBMIG
E W «CTapsiX» KOMNaHW AOCTHTAN MOPOM WOKHPYIOLIMX Pasmepos. K MouMepy, aKuun TaKoRl ysamaemoi

komnarm, Kak US Steel, ouemsanmcs peikom noutu 8 200 (1) pas peuwesne, uem akupm Intel unu Microsoft.
TTOHATHO: PaHO WK MO3AHO PEANBHBIE HOHOMAHECKHE COOTHOUICHUR H 3aKOHOMEPHOTTH AOMNHEI Bhimi
sHeCTH CBOM KOppeKTHSSI — & wTore Tombko 3a 2000 rog wepexc Nasdaq cHwsunc mostu Ha 60%.

Manewne, pelictsurensHo, npopomkanocs Gonee Tpex net. 3a 3to spems MPC 6bina suiHyxpeHa
13 pas CHINKATL yHETHBIE CTABKM, YTOBbI NOAAEPIKATE M IKOHOMMKY, M CDUHAHCOBbIA PbiHOK. CeiiMac oHy
AOCTMIAIOT YPOBHA, CMOFO HMIKOTO 3a MOGNEAHHE COPOK € MMWHAM Net, — 1%, OpHako eule npex-
AGEPEMEHHO TOBOPHTE O TOM, HTO Ha (DOHROBOM PhIHKE CTIOMUNACH YCTOMNMBAR TEWAEHUMA K POCTY.

B CHOWX MPOTHO3aX BbI TAKIKE OTMETHIH, 4TO KYPC AOMNAPA K €BPO NEPEOLIRHEH H MOXKHO OXMAATE Ero CHH-
HeHHS — 370 NVICTBUTENbHO HAGNIOAAETCS B NOCHENHN FOfl ¥ B MUPe, U B Poccun. TOSCHUTE, NOManyicTa,

Bo-nepsbix, B HLIHELHAX YCNOBAAX, KOTAA AOMNAPSI B 2HAMHTENLHORN CTENEHH HENON3YIOTCA ANA NOKYNKH
2K, yem BONbILE CHPOC Ha aKil, TeM BONbiUe CNPOC HA AMEPHKAHCKYIO BamoTy. OuemMaHo, O
3aBsILLEHHbIR LSHbI Ha aKLYH, KoTOPSIe Bbiin & 2000 roay, OBYCOBHIM i NEPEOLEHKY CamOro AOMNapa.
B coueTaHuu C yXyALEHUEM 3KOHOMUUECKOro nonowera CLUA, a Takke CO CHHIMBLIMMMCA MPOUSHT-
Hblsai CTaBIKAMH 3TO AOMIHO BLINO MPUBECTH K CHIHKERHIO KypEa onnapa. Kpome Toro, o Eapone Hop-
MaNHIOBANOCH NONMTHIECKOS nonoMekke. CobkiTua HA BankaHax, KOTOPHIE MPOIOWINH BCKOPEe Nocne
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[image: image7.jpg]BBEACHMR €8P0, ECTECTBEHHO, HE YBENMUMTIM MPHBNEKATENSHOCTH HOBOH BanioTsI. M, HEKOHeL, cocTORMIE
CaMOF aMEPHKAHCKON  3KOHOMHKH, MOKA3ATeNH KOTOPOH AOBOMSHO TPEBOMHbL. CIOAA MOXHO OTHECTH:
ReduUMT nnatexHore Bananca, npemsialowwil 500 MAPA. AOMN., pa3mep BloOAMETHOrO AehuLATa,
saumanueatowwii 3a 400 MnPA. AOMN., W rOCYASPETEEHHAI ROMT, ROCTUTAIOWIMA CSbilie 6 TPAH. Ronn.
EcTecTseHHO, uem Cnabee IKOHOMMKA, TeM, MPH MPOUMX PasHbIX yCnoB#aX, crabee  ee samota.

B BAWwwx NPOTHO3aX FOBOPHTCS © TOM, YTO MMPOBAA BANIOTHAS CHCTEMA, B OCHOBE KOTOPOM 3MEPHKAH-
CHMi" JOMNAP, CTOWT NeEPes NepCNeKTMBOR CepLesHoro Kpu3uca. Kakue 0B6CTOSTENsCTSa, Ha saus B3rns,
3peck cnefyer MMeTs B Buay!

Vix HecKonsko: nepeoe — obiuiero xapaxTepa. Ta CHCTEMA, KOTOPAR HMEST Milib ORHY TOUKY ONOphI, BCe-
TA3 MeHEE YCTORMHBA, HEM CHCTEMA C HECKOMbKMAK Onopam. [T03TOMY BATKOTHbIA MOHOUSHTPU3M, OCHO-
BaHHbI HA ROMNAPE, SBNAETCH ROCTATOUHO LWATKMM, AANE ECI C CamMm AONNAPOM ECe 8 mopsake. Bro-
POE — y A0MNapa HeBeaynpeNHan KPEANTHAR HCTOPHA» € TONKH 3PEHHS KPASHCHEIX TEHAGHIAI, HanomHio,
uTo 8 1971 roay @paHuus 1 AHFAHA PELUMTM BOCMONE3OBATECA NPEBOM OGMEHSTH AOMNAPsI HA 30MI0TO —
TOrAE TaKaA BOIMOKHOCTE MPEAYCMATPHBANACH MEHAYHAPOHEIMA OBA3aTENECTBaMH. ORHAKO BEIACHATOCH,
\o oBecnieverie AoNNaPOR peaepaamt He cobmopanock 1 CLUA He cmormiv nposect Takoi obmen. B pe-
3ynbTaTe 30MOTOAGBH3HEI CTAHAGPT Gsin OTMenEH. Bce MUPOBSIS AEPX@TENH AOMNAPO3 BOMbile He MOMMH
OBMEHMESTL X HA SOIOTO M0 MPESKHEH LEHE] MO CYTH, MHP CTOMKHYNCA € Cambim BOMLLLIM 33 CIO HCTO-
prio pechonTom. XoMy OTMETUT, HTO i ceifvac aewerwan 6asa GONNAPA No-pexHemy obecriedena Jon0-
ToBanKOTHeIMH pe3epeami (PC CLLA QOCTAToMHO CRabo. A CTM K TOMY HE yWHTHIBaTh amepuKaHCKii
FOCRONT, KOTOPLIA MOMET BhiTs MOTEHLAANSHO TaIOKE NPEApALLIEH €0 AEPHATENSMA & AONNAPH, TO & 3TOM
cnysae ponnap Gyser oecnesen peaspaamy meree tem Ha 5%. BooBilie, KOrAA Ha PhKe OTMeaeTCH
HeYCTORHMBOCTS W HEPBOIHOCT, KaK B MOCNEAHEE BPEMS, TO Pe3epesl — 31O TOT 3AMAC MPOUHOCTH, KOTO-
Pbiii MOKET BbiTh HEOBXORMM LIEHTPANbHOMY BaHKy, HTOBbI CROMM MACCHPOBAHHBIM BTOPHEHHEM NEPENo-
JayTh veraTHaHble TeHaeHuM. Tem Bonee KOrRa BOMbLIAR HaCTs ASPXATENeH AOMNGPOBAIX AKTHEOS — ITO
MHOCTPaHHbIE KOMNaHAM, KOTOPbIE BCErAa MOTYT MOMEHATS CBOM NOAXORb M MEPEHECTH aKUSHT 3 Cao
OnepaLysX Ha APYFHE BANIOTBI, YTO BCE Yallie HAWMHAET MPOMCXOMMTE. M YTOBh! yKPenHTh foBepse K csoer
83MOTE, AMEPHKAHLEI NPOOMKAIOT 33ARNATL O CROGH MPHBEPH(EHHOCTH CHNHOMY AOMNAPY.

¥ HAC, OEAKO, HACTO MOSKHO CRLILLATS, 4TO O CHILHOTO PYBNA BCe MPOMTPAIOT — W HACENeHWe, 1 GuaHec.

Korga Ham nbiralotcs fokasath, 4ro npu cnabom pybne wam e nyulie, — 310 aBCYpAHO M PaBHOCHNLHO
YTBEPIKASHAIO, UTO Ta 33pTNATa, KOTOPYIO Mb MOY4aem, W T& PYBIiA, KOTOpbIE MEWAT Y HaC Ha BKNaAaX Wi
5 KOLLIGTIbKE, 4eM OHK NETKOBECHEE 1 Yen Ha HItK MEHBLLIE MOMHO KYATh, TEM HaM e BbiromHee. Msl hop-
Jvpyem PYBResyio, a He MONNAPOBYIO IHOHOMMKY, H “Em AOPOME GyyT pyGnessie akThaui y Haceners
1 Buareca, Tem ok Goratie. Mo 3TOM B <TEOKOHOMHHECKOMY MTIaHE CIERYET MOMHHTS, 4To pybnesoe npo-
CTPEHCTBO — 37O TO, YTO (POPMHMPYETCA U YNPABNSETCA HALMOHANLHBIMM AEHENHLIMM BIIACTAMM U HALMOHANS-
HuIMM JKOHOMMHECKHMM CyBLEKTamMH, 4 OT TOrO, HACKOMbKO «BECOMaN 1 CTabinbHa ByAeT 3Ta pybnesan cpe-
B3 & MEXAYHAPORHOR (HAHGHCOBON CHCTEME, 3ABUCAT BEC H MECTO CTPaHb, 3 CTano GbiTs, ee Kommawit
1 BaHioB. KOHEHHO, HYHHO HCTOMb3OBATS PHIMATH 3aUMATH BHYTPEHHETO PhIHKA M CTHMYTHMPOBaHHA SKCOPTa.
Ho K70 casan, 470 BCe OHM CBOAITCA TONBKO K BaNKOTHOMY Kypcy? Bemls ero sosnelicTene uacto HocuT pas-
HOHANPEBNEHHbIH XAPAKTEP, A [CBANLEALMA NHlb CTUMYTMPYET CIPSEBOH IKCTIOPT, YBenHIMBaN IABHCHMOCTE
Halliell 3KOHOMHKU OT MAPOBOI KOHBIOHKTYPbI. CTRYKTYPHbIE MPEOBPA30BaHMA MPH ITOM He MPOBORRTCS,
KOHICYPEHTOENOCOBHOCTY He MOBLILIAETCS, @ BE3 ITOrO Ham — & HEIHEIIHEN BLICOKOKOHKYPEHTHORN cpee —
6yner TpyAHO. 3amedy: BaxtO, “TOBhI POPMHPYIOILIARCA HHAHCOBaR CTABMTEHOCTS He Bhina MofoPaAHA KO-
EBEHHAMH MAPOROFi KOHBIOHKTYPBI M MORKPENNANACH COOTBETCTBYIOUIAMM MEPaMH BATIOTHOTO PerynHpoBa-
i, CIEAYET yMEHBILMTS PHCKH «UTPSI HA MOBBILLIEHHER, KOTAA MENAYHAPORHSIE CReKyMAHTE| NoKYNaioT Py6-
14 N Ha KOPOTKIN CPOK, “TOBbI B AANbHENiLIEM HCON30BATS NOROPOXEELIA PY6Is AR MpORaN™M, Kani-
TANUSHPOBATH MONYeHHYIo MpUBHINs 1 YHTH C PbiHKS, NOAOPBAS EMO CTABHMSHOCTS.

Tosopurcs nu B Gankonckoi Crpatermu o BTO  samoToi nuepanmsauuu!

O BTO 800lle He rOBOPHTCA HiH CNOBA, HTO AOROMEHO CTPAKHO, MOCKONEKY OT PelieHHA 3TOro Bonpoca
Byner 3aBHCETh PasBUTHE HALMOMAMBHOI BaHKOBCKON CHCTEMbI Ha MHOTHE ropsl aneper. M rre kak ne
& Crparern 06 3TOm rosopWTE, U FOBOPHTE AOCTATOMHO NOAPOBHO! Mbi, OAHEKO, Hkakoro aWankia
npoBnembl He BuMM. UTo KacaeTca BanKOTHOM NMEEPan3aLMM, TO 3Ta NPOBNema PACCmaTpHBaETEs OA-
HOBPEMEHHO W O4EHs KPATKO, M PACTMbiauaTo. C OAHON CTOPOHBI, ASKNAPHPYTCH ONESMAHBIE BELM
© TOM, HTO 3TO PACLIMPMT BOIMOMHOCTH M0 MCTIONBIOBAHHIO COBPEMEHHBIX GaHKOBCKKX TeXHOMOr A
1 HOBBIX HMHBHCOBBIX MPORYKTOB M T.A. [IpM 3TOM MPUSHAETCS, 4TO AGHHBIA War NOTPEByeT MPHHATHA
MEp M0 OBECNEHeNMio POCCHACIHM BaHKam PaBHBIX yCTORHI KOHKYPEHLUH C HHOCTPAHHBIMM BarKami,
Ho Ha 3Tom PACCMOTPEHWE BOMPOCa 3akaWuwBaeTcn. Hi O KakWx MOCMEACTBMRX M PHCKaX, @ Takie
© TOM, KaK 3TH PHCKM MPEROTBPATHTE, He rOSOPHTCA BOOGLIE.

B 310fi CBA3M B CBOMX CTATKAX H WHTEPELIO Bbl FOBOPHTE O TOM, HTO HEMOArOTOBAEHHOCTH H NOCMELHOCT
B BONPOCaX MMBEPANM3ALMM BAMIOTHOFO PEryNMPORAHHA MOTYT CO3A1ATh CEPhEIHbIE PHCKH AN IKOHOMH-
KH, B PE3YMBTATe YETO BCA BAHKOBCKAS CHCTEMA MOMET MOMACTh NOA WHOCTRAHHBIA KOHTPOMB, KaK 310
npousowno 8 Bocrouok Espone. MPOKOMMEHTHPYHTE, nowanycra.

[DIEfCTBUTENSHO, NOMHOMACLITaBHAR MBSPANM3ALIMA BHEILHAX CBR3EH AOMKHA OCYUIECTENATSCA NO Mepe
YKPENMEruIs BHyY TPHIKOHOMHHECKOTO MONDXEHMS CTPaKL, €€ Komnarsii u Bankos. Mocnewmoe mpuHATUE
3aKOHORATENbHbIX MEp 623 COSRANMA SAEKBATHON IKOHOMMIECKOH Basbl i COOTBETCTEYIOWMX yCHOBMIF
MOKET MPUBECTH K HEraTMBHSIM NOCNEACTEMSM. B HACTHOCTH, MPUTOK MMM OTTOK MEAYHAPOAHSIX Kanh-
TAnoB 3IABMCT OT KONeBaHuii MMPOBON KOMBIOHKTYPBI, @ TAKOKE OT NOMMTMYECKWX thakTopos. B pe-
yNLTATE PHHAHCOBBIE PECYPCHI) MIHAHAMBHO MOCTYME HA POCCHICKIE PhIHOK, MOTYT BhiTs 8 ROCTATOMHO
KOPOTKHE CPOKH BbIBEAEHSI W3 CTPaHb, UTO CMIOCOBHO CMPOBOLMPOBATS KPHSHC Ha BAMIOTHOM H CHHHAHCO-
BOM phiHKax, KaK 37O He Pas HEBMIORANOCH M B MHPE, H B POCCHU. B UTOTE CTABHNSHOCTS SKOHOMMKM MO-
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[image: image10.jpg]JET BbiTe CYLISCTBEHHO NOAOPRaNa. 70 Tem Goee BEPORTHO C YHETOM OUEHS HUIKOTO YPOBHA MOHETHIA-
L POCCHIICKOR JKOHOMHKH, HTO ASNAET ee Bonee MORBEPKEHHON BMHAHHIO MPHTOKa 1 OTTOKS KANHTANGB.

Crenyer yuTbieaTh 4 chakTOPbI «TEO3KOHOMUHECKOTO» XaPaKTEPa, MPOBMEM! KOHOMMHECKOR 6eso-
nacHocTH. BaXHO MCNONBIOBATE BOIMOMKHOCTH BHYTPEHHMX PhIMArOR 8 OPMUPOBaHHM BKTUEHOR KOHO-
MHHECKOT MOMMTHKH 1 YpaBneHn pecypCamit, OBECTENHBAIOIAX PEAMMSALMIO HALHOKAMLHBIX NPHOPH-
TetoB. B TaKOW CTPATErHHECKOl Chepe POCCHICKOR 3KOHOMMKM, KaK CDHHGHCOBAR, KMIOHeSsIe MOSHUMM
ROMKCHBI 3aHHMATL HALWHOHAMHBIE AEHEXHbIE BMACTH  OTENECTREHHbIi GHaHeC.

MBI yie HaBTIORAEM POCT BHELLHEH 3AROMKEHHOCTH Y KOMNAHHA W GIHKOE, 2 5TO ANA SKOHOMMKH yCHIH-
BAeT BePOATHOCTS KpH3HCa. TIPOKOMMEHTHDYFTE, NoManyicTa.

TOT (haKT, HTO YIKE CYLIECTBYET BOIMOMHOCTE AR POCCHACKAX KOMNAHMI CHAMPAMYIOD 33HHMATS CPea-
CTBA Ha MMPOBLIX (HHGHCOBEIX PhIHKX, NPMBENO K Tomy, 4o k 2004 rofy SHELHAS 33ROMKEHHOCTE
POCCHiickMX HEQUHAHCOBBIX NPEANPHATI Nepes HEPEWAEHTaMn, CocTasMna cabiwe 50 MAPA. AOMN.,
2 BHELUKW AONT GaHKOBCKOTO CEKTOPA COCTABMN OKONO 25 MIPA. ACTN. OUEBUAHO, 3TO BEACT K POCTY
(INaTeNCEl MO OBCNYIKHBAHAIO [IONITS, YBEMMUMBAET HATPYIKY Ha SKOHOMMKY W CO3AAET YrpO3y caphes-
HIX AonrombIX MPobnem AnA pocciiickoro BusHeca.

B 370/ CBSI3M PAA MEP, TIPEANAraeMbix 3aKOHOM O BATIOTHOM PErySHPOBAHMH, 3ACTAENSIET eUlE Pas BHH-
MATENLHO OUEHHTh BCE BO3MOMHBIE MOCAEACTRMA. Peyb MALT, B YaCTHOCTH, 06 yBEOMMTENEHOM NOpsAKe
OTKPBITHSI CHETOB B WHOCTPAHHBIX 63HKaX POCCHACKMMH KOMMAHHAMM H TPRWAAHAMM, & TaK)e O BOIMON-
HOCTH OCYWLECTBNIEHMS PAcYeTOB MEXAY PesuieHTamu POCCHACKOH MeepauMy 3a ee rpanuuami.

Mo cyuiecTsy, pess WAST O MMBEPATMIALMH TaKk HASLIBAEMBIX (TPAHCTPAHMUHLIX OMEPALK», TO €CTb yCayr,
IPEROCTABNAEMBIX MHOCTRAHHIMY KOMTAHMSMH & COOTESTCTEMA CO CEOMM 3aKOMORATENbCTaOM, M3beran aei-
TR HOPM POCCHICKMX 3aKOHOB. [LOCTYN K NOACBHBIM ONEPALIAAM, KaK MPABMNIO, PA3PEILASTCA ML Ha 3a-
BeplaOLAX STaNax MMBEPATMIALM PHHAHCOBOH cHCTEMI. B TeX CTPAHAX, FA€ 5TO NPOLNO «ONePENEIOLI-
> TEMNamK, HEMPHMEP B PARE BOCTONHOSBPONENCKMX TOCYAGPCTE, HALHOHAMbHbIE DHHAHCOBEIE, BaHKOs-
CHHE CUCTEMbI YTPATHTIA CB0K0 CAMOCTORTENSHOCTE H MEPELLTH NOR KOHTROMs MHOCTPAKHBIX YHACTHHKOS.

MOeT mi 370 CTPOBOUHPORATE OTTOK CPEACTS 3 CTPAHLI!

OcyllecTanenne PACUETOB MEMWAY POCCHICKIMN YHACTHHKEMN 38 NPERENami POCCHH NOTEHLAANbHO Hpe-
5870 suiBenertiem Bce BOMbLIH HACTH (DHHSHCOBBIX MOTOKOB 33 MPEMENt! POCCHACKOH HANOTOBOH CHCTE-
Mo, TPH 3TOM POCCHICKAA IKOHOMMKS OKBKETCS MOR CHILHBIM BOSAEHCTBHEM MONMTMMECKMX M KOHOMM-
HeCKMx PUCKOB (<3aMOPaMMBaHMEr CHETOR W MP.), OBOCTPHBLIMXCA & MMPOBOH IKOHOMMKE 8 NOCTeAHEe
Bpems, Hanpumep, B OBNacTH KOTMPOBOK BankoT, hOHAOBLIX PhIHKOE M T. A. Kpome Toro, moxer Geie
YTEpsH KOMTPONb 33 HATIOTOBBIMM MIOCTYMNEHUSMM, HTO YXYAUMT NEPCTIEKTHBSI SKOHOMMHMECKOTO POCTa,
Crepyer TwiaTensHo ouenuts rocnepcTaus scrynnenua Poccu & BTO ansi dumancosoii cepsi 8 uenom
# AN7 G3HKOBCKOTO CEKTOPA 5 HACTHOCTH, Sl HMEIo B BHOY €O HECOMIOCTABMO Manble PaImepsi Mo cpas-
HEHMIO © MHOCTPaHHBIMK BaHKamM 4 GONee BKTHBHOE MCMOMBIOBAHKE APYTUMH CTREHAMH PBIMArOB JKOHO-
MMHECKOH MOMMTHN N8 YKPENeNs s Monowenms caokx GanKos. OUEBWHO, YCTIOBHA PABHOI KOHKYPEHUMH
5 TaKOM Cny4ae BLIREPHIBATECA He GymyT, 4TO B OBOSPUMOM GyAyliem NPHESHET K AOMMHMPOBAHHIO
UHOCTPAHHBIX BaHKOB B POCCMICKOHA 3KOHOMMKE, KaK 3TO Npoxsowno & Boctounoi Espone.

XodeTcs HagesThCs, 4o 3TOT MPorHO3 He cByAeTC.

s 5T0r0 HYKHO MPEATPAHAMATS LiENEHATPAANEHHEIE MEPEI B OBNACTH IKOHOMHIECKOR NONATAKN AnA
YKPENMEHiMR OTEUECTEEHHOMN SKOHOMYIH, HTO OCOBEHWHO BEHO B YCNOBWAX TROBAMMIALMN, KOTAB HAlM
KOMKYPEHTSI MMEHHO STHM 1 33HUMAIOTCH, CTAPARCH YPOUHTE MOSHUMN CBOMX CTPAH B MMPE.

HackonNbKo aREKBaTHO CHOPMYNHPOBAHEI SKOHOMHHECKHE MOAXOAL! B CTPATErHM Pa3BuTHA BAHKOBCKOTO
extopal

Mroto yxe rosopuniocs mpu oBcywaenim npoexra CTPaTervs, 4TO 3TOT AOKYMEHT, K COMAneHmio,
OrpaHHHEN «TPAGMLMOHHBIM® AR MOCNERHEro BpeMEHH HABOPOM MEP; KOTOPSIN MOXNET NPeANAraTses
50 BCEX CRyasx Wu3HH U ANIS BCEX CHEp AEATENSHOCTH — OT KOHOMMKM AO CTOPTE WIM MCKYCCTEA.
BKOHOMUHECKHE BN3CTH BYAYT B MEPByIO OYEPEAb JAHMMATLCA (POPMUPOBAHHEM 3AEKBATHON 3aKOHORA-
TENLHOI M HOPMBTUBHON Ba3bl, a TAKKe KOWTPONEM 38 MCTOMHEHHEm Bcex TpeBoaami. OBbINHO B Ta-
KX Cyuasx AOGABNSIOT HTO-HHGYML PO <HEOBXORHMOCTL KBAMMEMLMPOBAHHSIX KAAPOES, «AEBIOPOKPE-
THIAWMOD W T. M. B Cunly BBCOMIOTHON OUEBMIHOCTH 3THX BELLEH C MMM HHKTO, ECTECTBEHHO, K HE Cno-
HT. OHi, KOHEWHO, HyIKHbI, IOCKONEKY yMYHILGIOT OBLLYIO IKOHOMMECKYIO CPefly, OFHAKO KOAA Mbl
FOBOPMM 06 IKOHOMHHECKOH NOMMTHKE NO PRLLIEHIKO BAXKHENWIK NPHOPHTETOS W CTPATErMMECKHX 3amaY,
ChOPMYNUPOBAHHBIX B MPOEKTE: YCKOPEHHOrO 3KOHOMMYECKOrO PasBHTMA CTPaHbl M PassuTHa BaHKoB-
CKOTO CeKTOPa, — TO 3T MepsI ABHO HepocTarouksl. MpeacTasste cee spava, KoTopsii NOHMMaeT
NPOLECC NeYeHHs KaK HANHCaHME MERMLMHCKHX MHETRYKLUMI M MPOBETPHBaHKE KaBunera. OcCTaeTCA ToMb-
KO MIOCOUYBCTEOBATL BONLHOMY, KOTOPOMY BMECTO MHTEHCHBHOTO NEUEHUS MPEANONAT NOHATATE KOREKE
© noBEREHHH GOMBHBIX W MORBILIATS CHEWMM BOIAYXOM.

Korna peus 4AET O UENEHANPABNEWHON MOMMTHKE MO YCKOPEHMIO SKOMOMMKM WM POCTY WHBECTHLAH,
TO Mbl AOMKHSI TOBOPHTE M O CHUKEHHA LEHTPANbHbIM BAHKOM MPOUGHTHBIX CTABOK, H 06 SKTHBHOM HC-
NOMb30AANHNA MEXBHHIMOB PEHMHAHCHPOBANMA, O FAPAHTHAX, CHMMAIOUMX PUCKH, O BIORKETHBIX PO~
PaMMaX, O HANOTEX H MHOTOM APYrom. MMEHHO Tak SNaeTCs & BEAYUyX CTPEHAX, M HMEHHO TaKHe
NOAXOILI OBECNENHRAIOT Tam SKOHOMMHECKHA POCT.





