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O HOBbIX GUHAHCOBbLIX MeXaHUu3Max
B YCAOBUAX CaHKLMUHU

Texct: Muxaun Epuros, riaBHbI! IMPEKTOP TIO (PUHAHCOBHIM MCCTEAOBAHMAM VIHCTUTYTA 9HEPTeTHKY 1 (pUHAHCOB, ipodeccop PUHAHCOBOTO yHUBepcuTeTa ipy [IpaBuTes-

cree PO, nokTop sxoHomuyeckux Hayk (http://www.ershovm.ru).

B CAOXMBLUMXCA HOBbIX YCAOBUAX BaX-
HO 06ecneYynTb NPUOPUTETHYIO POAb
BHYTPEHHUX NCTOYHUKOB MOHETU3aLUM,
COKpalw,an poAb BHEWHWUX UCTOYHUKOB,
KOTOpasa COXpaHAETCA BbICOKOW (rp. 1).
LlenecoobpasHo Takxe NpoBecTu no-
CAeAOBaTEAbHOE 3aMeLleHUe MHOCTPaH-
HbIX 3aUMCTBOBaHUN KOHTPOAUPYEMbIX
rocyanapctBoM 6aHKOB U KOpnopauun
BHYTPEHHUMU UCTOUHUKAMMU KPEeAUTa.
AAsi 3TOFO HEOOXOAMMO pacluupeHue
MEeXaHU3MOB U UHCTPYMEHTOB PpUHAH-
CUPOBAHUA SKOHOMMUKHU CO CTOPOHBI LIB
P® 1 MuHbuMHa. B aToM cBA3M cAepyeT
60Aee ONepaTUBHO U LWWHUPOKO BHEAPATL
yXe NPEANOXEHHbIA HOBbIN UHCTPYMEHT
LB P®, npeanoAaraowmin AOATOCPOUHOE
(A0 3-X AeT) pedUHaHCUPOBaAHUE NOA
WHBECTULUOHHbIE NPOEKTbI (XOTA Mbl MO-
HUMaEeM, 4TO AAA MOAAEPXaHUA Tpebyio-
LEroCA yPOBHA AOATOCPOYHbIX UHBECTH-
LMKI, TAKME CPOKU ABHO HEAOCTATOYUHDI).
HanoMHUM Npu 3TOM, YTO pedUHAHCHU-
poBaHUe Ha 3 ropa MacwTabHO UCMOAB-
30BaNOCb CO CTOPOHbI ELLB (Mexanusm
LTRO). B HacToAEEe BpeMs TaM BBeAe-
Hbl ewe 6onee NPOAOAXUTEAbHBIE CPOKHU
(4 ropa). Ykaxem, 4TO AT MUHUMU3A-
LMK PUCKOB y4acTHukoB B CLUA paxe
3apaHee 06bABUAU NPOLIEHTHYIO CTaBKY,
ONpPEeAEnfIoWYI0 CTOUMOCTb GUHAHCUPO-
BaHMWA - AO cepeaunHbl 2015 .

Heo6x0AMMO AanbHellee paclwiupe-
HUe Aomb6apAHOro cnucka BaHka Poc-
CUM NPU OCYLLECTBAEHWU pePUHAHCUPO-
BaHWA. 3TOT CMUCOK AOAXKEH BKAKOYATb
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6oAee WUPOKUM NepedeHb KPYMHbIX
CUCTEMOODOPA3YIOLLUX (PABHO KakK 1
CPEAHUX U MEAKUX KOMMAaHWUM), YbW pen-
TUHFU COOTBETCTBYIOT KpUTEPUAM BaHka
Poccuu. Mpu HEOBXOAUMOCTU BO3MOX-
HO paccMOTPeTb CMArYeHUe KpUTepues
PENTUHIOBAHUA AAS PaCLIMPEHUA OXBa-
Ta Y4aCTHUKOB.

LlenecoobpasHa auBepcudukauma
PbIHKOB YU UCTOYHUKOB NMpPUBAEKaEMbIX
BaAKTHBIX PECYPCOB. Peub MOXET UATH,
B YaCTHOCTH, O GUHAHCOBbLIX CUCTEMAX
ANOHCKON UEHbI, WWUBEHWLLAPCKOro dpaH-
Ka, loaHs.

Mo npumepy pa3BuTbix cTpaH (CLUA,
ANOHMUA) POCCUNCKUM MOHETAPHbBIM
BAACTAM LEAECO06PasHO AenaTb akLUEHT
Ha GOPMUPOBAHUU LLEAEBLIX AAMHHBIX
W CBEPX- AAMHHBIX pecypcos (30 AeT B
CLA, 40 neT B ANOHWM) C HEBBLICOKUM
YPOBHEM NPOLEHTHOW CTABKU, OCHO-
BaHHbIX HA UCNOAB30OBAHUKU LEAEBbIX
roCyAapCTBEHHbIX Bymar (B TOM YUCAE
CBA3aHHbIX C PUHAHCUPOBAHUEM AOATO-
CPOYUHBIX NHBECTULIMOHHbIX MPOEKTOB),
KOTOPbI€ AOMOAHSIIOTCA UHCTPYMEHTa-
MU CPEAHECPOYHOro $UHAaHCUPOBAHUA.
3710 HyaeT cnocobCTBOBATL CO3AAHUIO
MOLLHON OCHOBbI AAUHHbBIX PECYPCOB B
IKOHOMMKE.

B HacToslee BpeMA UMEHHO Takue
MexaHu3Mbl NpeobAapaloT B CaMbix 3pe-
AblX DUHAHCOBBIX CUCTEMAxX mupa (rp.
2-3).

AN MUHUMU3ALUK PUCKOB HeueAae-

BOrO UCNOAb30BAHUA GOPMUPYEMbBIX
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HoBbii BUuTOK cankuui CLUA u EC npotue Poccuu elle 60AbLIE YCUAUBAET HEOGXOAUMOCTD
YBEAUUYEHUA POAU BHYTPEHHETO PbIHKA W HaLMOHAABHbLIX MOHETAPHbIX BAACTeN AAA o6ecrneueHun
6ecnepe6oiHOro IKOHOMUUECKOTO Pa3BUTUA CTPaHbI. [OCKOAbKY BBOAUMbIE OFPAHWUUYEHUA B
60AbLLOI CTENEHU KacaloTCA BOMPOCOB AOCTYNA Ha GUHAHCOBbIE PLIHKU (MOAYYEHUS KPEAUTOB,
pasmelLeHUA LeHHbIX 6ymar U Ap.) Heo6XoAMMa aKTUBU3ALUA BHYTPEHHUX MEXaHU3MOB
hopMHUpoBaHUA AEHEXHBIX PECYPCOB, KOTOPble BOCMOAHUAU Gbl COKpaLLeHWe BHELUHero
duHaHCcHpoBaHUA. 3TO MOXET NPeANoAaraTb 3HaUUTEAbHYI0 KOPPEKTUPOBKY NPOBOAUBLLIEHCA
paHee AeHEXHO-KPeAUTHOW U GUHAHCOBOW MOAUTUKU, KOTOPbie B GOABLLON CTENEHU NpeAnoAarau
Onopy Ha MEeXAYHapOAHbIE PbIHKU, YTO U OTPA3UAOCh B YCTOMYWBOM POCTE BHELUHErO AOATA
POCCUMACKUX GAHKOB U KOMMNAHUM.

pPYOAEBBIX CPEACTB, @ TaKXe PUCKOB,
CBA3AHHbIX C HEXEAATEAbHbIM AaBAEHU-
€M Ha BaAIOTHbIA PbIHOK U Kypc py6as,
HEeO6X0AMMO NPEAYCMOTPETb KOMMAEKC
Mep, HanpaBAEHHbIX HA AECTUMYAU-
poBaHuKe yxoaa NMOAYYEHHbIX pyOAeit B
BaAOTY. 3TU Mepbl AOAXHbI TPaKTOBaTb
pybaeBbie onepauunun kak 6onee NpuBAe-
KaTeAbHble MO CPaBHEHUIO C BAAIOTHbI-
MM (NO ONbITY APYTUX CTPAH, B YaCTHO-
cTu, Weenuapuu, ANOHUU) U AOAXKHDI
npeanoaaraTtb UCNOAb3OBaHUE 6onee
AbFOTHbIX HOPMATUBOB, PETYAUPYIOLLKUX
onepauuu ¢ pybaamu - HOpM pesepBu-
POBaHMWA, AOCTATOYHOCTU Kanutana u
AP. AOAXHbBI UCTIOAB30OBATHLCA HAAOTO-
Bble CTUMYADI, @ TAKXe UHble MEXaHU3-
Mbl, NPEAOTBpaLLAOLLME HELEAEBOH
NepeTok CPEeACTB, AeCTabUAN3UpPYIOLWHUIA
PbIHOK (B TOM YUCAE NOCPEACTBOM UC-
NOAb30BaHUA CMELCYETOB, BAAIOTHbBIX
NO3ULMUIN U UHBIX Pbi4aros).

BaaloTHOe doHaUpOBaHUE (pedUuHaH-
cUMpoBaHUe) AAA OBCAYXMBAHUA yXe
B3ATbIX BAAOTHBIX KPEAUTOB NPU AO-
CTUXEHUU 3HAYEHUN, NPUBOASALLUX K He-
XEeAaTEAbHOMY COKPaLLEHUIO BaAOTHbIX
pe3epBOB CTpaHbl, MOXeT noTpebosaTb
CO3AaHUA CNeLUaAM3upPOBaHHbIX BAAIOT-
HbIX GOHAOB AAA YKa3aHHbIX LueAed. B
CAy4Yae CoKpaleHus 06bemMoB BaAOT-
HbIX PE3epPBOB A0 NPEAEAOB, CO3AaI0-
LWKX YrpO3y $PUHAHCOBOW YCTOMYUBOCTH
3KOHOMMUKM CTPaHbI, @ TAKXEe Npu co-
XPaHEHUU CNEKYAATUBHOTO AGBAEHUA Ha
py6Ab MOXHO Ha HeobxoauMOe BpeMa



MHenue akcnepta

BEPHYTbCA K NPaKTUke 06A3aTeAbHOMN
NPOA@XM YacTU BaAlOTHOM BbIPYUKH, @
TakXe UCMOAb30BaHWA HOPMATUBOB Ba-
AOTHOM MO3ULUU, AUMUTOB U UHBIX MEp,
YMEHbLIAIO LLUX CNEKYAATUBHbBINA CNPOC
Ha BaAlOTHOM pbiHKe. Mpu cTabuansa-
LUK NOAOXEHMA 3TU TPeOOBAHUA MOTYT
6bITb BHOBb OCAAOAEHbI.

AN CTUMYAMPOBAHUA 3KCNOPTEPOEB K
npoaaxe BaAloTbl HEOOX0AUMMO TaKXe
BHEAPUTb yXe YNOMAHYTbIN Bbllue WUpPo-

KW KOMMNAEKC Mep (pe3epBoB, 6anaHco-

BbIX HOPMaTUBOB, HAAOIOBbIX PblYaroB),
dopmupytowmnx 60AEE BbITOAHBIE YCAO-
BUA XPaHEHWA U NPOBEAEHUA OnepaLui
B pyOASXNO CpaBHEHWUIO C ONepauuaMu
B BaAloTe.

B LeAAX NOBbLILEHUA AOBEPUA K PY-
610 LleHTpanbHOMY BaHKy caeayeT
6onee yeTko 0603HaUYaTb CBOU Kypco-
Bble MPEANOYTEHUA U T€ BO3MOXHOCTH
N0 YCTAHOBAEHUIO KypCa, KOTOPbIMU OH
pacnoaaraeTt. Peyb UAET B YaCTHOCTH O
TOM, YTO pa3Mep 30AOTO-BaAIOTHbBIX pe-
3epBOB B HacToALlee BPeMA NpeBbllWa-
eT BEeAUUYUHY BCell pyOAeBOW aMUCCHUU
(AeHexHoM 6a3bl) B 1,5 pasa! Apyrumu
cAOBaMU, Bce py6AM B IKOHOMUKE TEO-
peTyecku MoryT 6biTb CTEPUAU3OBAHDI,
a Kypc MOXeT 6bITb YCTAHOBAEH TakKUM,
KaKkom uenecoobpaseH peryaatopam AAA
pelleHuUA 3aAay, CTOALWMUX NEPEA IKOHO-
MWUKON. Takoe NOHUMaHWe He0BXOAUMO
AOBECTU AO YyHaCTHUKOB PblHKA, NPU3bI-
Bas Ux paboTaTb B COOTBETCTBUMU C OXMU-
AQHUAMMU PETYAATOPA, HE Urpatb NPOTUB
Hero, a COAeNCTBOBaTb COBMECTHO €
HUM GOPMUPOBAHUIO CTAOUABHOTO Gu-
HaHCOBOTO M BAAKTHOIO pbiHKa.

HanoMHWUM TakXxe U 0 NPUMEHABLINX-
cA paHee pblYyarax AECTUMYAUPOBAHUA
yX0Aa B BaAOTY, koraa B 1998 r. 6bina
BBEAEHA, Tak HasbiBaemas, «<HyAeBasn
BaAIOTHAA NO3ULMUA MO KOHBEPCUOHHBIM
onepauuam» (1,2). Npu BCEN XECTKOCTU
3TON Mepbl OHa NO3BOAUAA YAEPXATb
PbIHOK OT AaAbHENLIErO NaAeHUs, a 3a-
TEM, KOTAA CUTyauusa ctabuansunposa-
Aacb, ykazaHHaa Mepa 6bina OTMEHEHa.

Y1066l MUHUMU3UPOBATb NOBbILLIA-
TEABHOE BO3AEWCTBME Ha KypC pybAs
BCAEACTBUE NMPOAAXHM BaAIOThI LieH-
TpanbHOMY 6aHKy HEOBXOAUMO Takxe

[Fpaduk 1] BHewHwmi gonr poccuicKmx 6aHKOB 1 Kopriopaumi (Mipa Aonn.)
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[Fpaduk 3] AeHexHaa 6a3a ANOHCKOM UeHbl
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MCTOYHMK: NOCTPOEHO Mo AaHHbIM baHka AnoHUU.
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3KOHOMMWKA 42—-45

paccMoTpeTb BO3MOXHOCTb yMEHbLIe-
HUA yyacTus LIB B ykasaHHOW onepaunu
npu¥ OAHOBPEMEHHOM MOBbIWEHUU POAU
MuHduHa. MocAeaHUI MOXET HauaTb
OCYLWEeCTBAATb BbIMYCK LIEAEBbIX Ka3-
Hauenckux pybaeBbiX o6AUraLmnin (cMm.
Mpumeuy.). Ha BbipyyeHHble MUHOUHOM
cpeAcTBa UM ByaeT 3aTeM NoKynaTbea
BaAIOTa y 9KCNOPTEPOB, KOTOpana MOXeT
6bITb UCMIOAb3OBaHA AAA LENEH apeKBaT-
HOTO BaATHOrO obecnevyeHus aKOHO-
MUYECKUX YHACTHUKOB (AAA YETO MOXET
6bITb CO3AaH CNELMaAbHbIA BAAKTHbBIN
doHA MuHdUHa).

Mpimey.

O6murany JOKHBI ITOKYTIATBCA 33 PO/ B IIEPBYIO
ouepenp enTpanphbiv BaHkoM (3a cyeT POCTa AEHEKHOI
6aspl - T.€. aMycCuu Py6eNt) y MurbyHa, KOTOPBII 3aTeM
GyneT MCTIONb30BATH 3T PY6IM 1A TIPAMOI! TIOKYTIKM Ba-
TOTHI Y 9KCTIOPTEPOB (63 BBIXO/A HA BA/IIOTHBII PHIHOK).
3TO NO3BO/IAT MUHOBATD Ba/TFOTHBIN PBIHOK, YMEHBLINB
TEM CaMbIM TIOBBILIATETHHOE JABMIEHNE HA KypC pylim.
DopMupyroLLNECs TAKIM 06PA30M BATFOTHbBIE CPENICTBA Y

Muuguna GyayT MCITONB30BATBCA KaK TOTOTHUTENHBIA

BTFOTHBIA UCTOYHMK V15 OCTa/TbHBIX Y4aCTHUKOB 5KOHO-
MUKH, BOCTIO/THAA COKPALIIAIOLINECS BCIEACTBIE C}lHKLWU;[
BHEUIHME BAMIOTHbIE MCTOUHMUKH,

B yCAOBMAX CAHKUUIA HEOOXOAUMO
60oAee aKTUBHOE UCNOAb30OBaHUE BioA-
XETHbIX MEXaHU3MOB AASl CTUMYAUPOBA-
HUS 3KOHOMUYECKOro pocTa. B ueaom,
OYEBUAHO, YTO POCT 3KOHOMUKU AOAXKEH
OCHOBbIBATHCA HA YBEAUYEHUU AOMOAHMU-
TEAbHbIX PUHAHCOBBIX PECYPCOB, AEAALD-

[Fpaduk 4] MNpupocT aeHexHon maccel (M2)
n uHdnaums (r/r, %)
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LWMX TAKOW POCT BO3MOXHbIM. U ecAn
paHblle POCCUINCKAA IKOHOMUKA Npu
dUHAHCMPOBAHUU B HEMAAOKW CTENEHH
onupaAachb Ha MeXAYHapOAHbIE PbIHKHU,
TO Tenepb NPU UX 3aKPbITUKU PELLALOLLYIO
POAb HEUZBEXHO AOAXKHBI BYAYT UrpaTh
BHYTPEHHWE UCTOUHUKU GUHAHCOBBIX
pecypcoB. Mpu 3TOM pedb AOAXKHA UATH
O HETTO NPUTOKE GUHAHCUPOBAHUA B
LEAOM, & HE O NPUBAEYEHWUU PECYPCOB C
ADYTUX CETMEHTOB BHYTPEHHETO PblHKA
(MOCKOAbKY 3TO ByAeT 03HauyaTb AULLb
nepeToK CPEACTB U HE NPUBEAET K Npu-
POCTY YPOBHA PECYPCOB B 3KOHOMMUKE B
LUeAOM). 3AeCh U AOAXHbI CbIFrPaTh CBOIO
BaXHYK POAb MEXaHW3Mbl BIOAXKETHO-
ro AePUUUTHOTO GUHAHCUPOBAHMA, KakK
BaXHbI€ CTUMYAbI 3KOHOMUYECKOTO po-
CTa B HOBbIX YCAOBMSAX.

MUMEHHO Ha Takue MexaHU3Mbl No-
CTOAHHO OMUPAIOTCA BEAYLLUE IKOHO-
MUKW MUpa. Tak, B YacTHoCcTH, B CLUA
3a nepuoa 1974-2013 rr. poeduumt
6loaxeTa HabAaoAaACA B TeveHue 36
AeT U CyMMapHO coctaBuA 10,8 TpAH
AOAA., MPU 3TOM NPUPOCT HOMUHAABHO-
ro BBM B utore coctaBun 6oaee 15 TpAH
AOAA. B ¢BOIO ouepeab, B Beankobpurta-
HuK 3a nepuop 1975-2013 rr. poeduumnt
6loaxeTa Habaopanca B TeveHue 35
AET 1 cocTaBuA 1,2 TPAH . CT., MpU 4eM
NpUPOCT HOMUHaAbHOTO BBI B utore
cocTaBuA 1,5 TpAH ¢. ¢T. B AnoHuWu 3a
1994-2013 rr. 610AXETHbIN A€DULUT
OTMEUaACA eXEroAHO (ero cymmap-
Hbl 06BEM AOCTHUT 5,7 TPAH AOAA.) NpH
3TOM npupocT BBIM coctasuA 1,6 TpAH

AOAA. (OTMETUM, UTO XOTA popmManb-

HO POCT 3KOHOMMUKH BbIA OTHOCUTEABHO
HEGOABW KM, TEM HE MEHEE, C YUEeTOM
MaclTabHbIX CUCTEMHbIX Npobaem, ¢
KOTOPbIMU CTaAKMBaAACh AMOHCKaA 3KO-
HOMMKA B TEYEHUE MHOTUX AET, MOXHO
NPEANOAOXHUTb, UTO HEe ByAb UCNOAB3O-
BaHa MowHana 610AXETHAA NOAAEPX-
Ka, ANOHCKaA 3KOHOMMWKA CTOAKHYAACh
6bl C CYyWECTBEHHBIM U AOATOCPROYHBIM
cnaaom.) Boaee Toro, no HepaBHUM
oueHkam MB®, «Bl0AXETHbIE CTUMYABI

U AMbepanmsaumna AEHEXHO-KPEAUTHOM
NOAUTUKKU B AMOHUM...NO3BOAUAU AOBUTL-
CA BMEYaTAALLErO OXUBAEHHUSA (Bbl-
AEAEeHO Hamu. — M.E.) 3KOHOMUYECKOM
aKTUBHOCTHU» (3).

He caeayeT npeyBeAnUUBaTD TAKXe
BEPOATHOCTb BO3HUKHOBEHUA BOABLLUX
WHPAALUOHHBIX PUCKOB BCAGACTBUE
pacwupeHnus pybaeBon macchl. B ycao-
BUAX, KOTAa MaclTabbl MOHETU3aLUN
(cooTHoweHWe M2/BBIT) pocCURCKON
3KOHOMUKM MO-NPEXHEMY OTHOCUTEAD-
HO HEBbICOKHU (OKOAO 45% no cpaBHe-
HUIO C YPOBHEM, npesbiwatowmm 100%
Y OCHOBHbIX KOHKYPEHTOB) COXpPaHAeTCA
BO3MOXHOCTb abCcopbUpoBaHUA GUHAH-
COBbIX PeCYpCOB Ha 6€3bIHPAALUOHHOM
OCHOBe. MMeWHinca onbiT, Koraa B
2000-13 rr. eXeroAHbli NPUPOCT LEH B
POCCHU YCTOMYUBO MHOTOKPATHO OTCTa-
BaA OT @XEeroAHOTO NPUPOCTa AEHEXHON
Macchbl (@ C y4eTOM 3HAYUTEAbHON HEMO-
HeTapHOW AOAU B POCCUWCKOM MHOAALMK
UTOroBas MoHeTapHas BeAudnHa byaet
ellle MeHblle, 4YeMm Ha rp. 4-5), nosgo-

[Fpaduk 5] MpupocT geHexHon maccsl (M2) u uHbaaLma
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MCTOYHUK: paccynUTaHo no AaHHbIM Pocctata u LB PO.
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MHeHue axcnepra

ASIET 3aKAIOUUTD, YTO C TOUKU 3PEHUA
obecneyeHns IKOHOMUUECKOTO pocTa
NPEUMYyLLECTBA OT MOHETU3ALUU NPEBbI-
watkrT ee MH¢I\HU,I/IOHHbIe PUCKHU.
CAepyeT O BCeM TIWaTeAbHOCTbIO
OLEHUTb HOBbIE BO3MOXHOCTU, BO3HUK-
e BCAEACTBUE BBEAEHUA NONPaBOK
B ®3 «O LeHTpanbHoM BaHke Poc-
cumnckon deapepaunu» (nonpaBku oT
23.07.2013 r). Peub, B 4aCTHOCTH, UAET
o CcT. 34.1, rae Tenepb 6oAaee pacliu-
PEHHO TPaKTyTCA ueau baHka Poccuu

- «YCTOMYMUBOCTb PYOAA NOCPEACTBOM
LEHOBOW CTabUABHOCTH, B T.4. AAS Pop-
MUPOBAHUS YCAOBUI cbaraHCUPOBAH-
HOro M YCTOMYUBOIrO 3KOHOMUYECKOro
pocTa» (BblpAeAeHO Hamu. - M.E.). 310
AaeT OCHOBaHUe OXuaaTb 6onee akTUB-
Hyto poab UB P® B CTUMYAUPOBAHUK
3KOHOMMKH (MO NPUMEPY PAAA BEAYLLUUX
cTpaH, B yactHocTH, OPC CLA).C yye-
TOM BaxHeuwen cuctemoobpasylowen
poau LB B akoHOMMUKE, ero 66Abwasn
BOBAEYEHHOCTb B PEaAbHble 3KOHOMMU-

Yeckue NpoLecchbl MOXET OKasaTb pe-
watoulee BO3AEMCTBHUE Ha YKpenAeHue
Nno3uuUKUK CTpaHbI.

060 BCeX NOAOOHBIX Warax He pas ro-
BOPUAOCH paHblie, HO ceivac cutyauus
CKAAAbIBaeTCA TakKUM 06pasom, YTo He-
06XOAMMOCTb UX peaAn3aLnmn CTaHOBUT-
cs Bce 6onee 6e30TAarateAbHOM AAR
obecneyeHna yCTONYUBOTO Pa3BUTUA
POCCUUCKON 3KOHOMMUKU B YCAOBUAX
060CTPUBLIENCS CUTYALLUU U HOBbIX Bbl-
30BOB.

(1) YkazaHue LIb P® Ne367-Y ot 23.09.98.

(2) 3ta Mepa CyLLEeCTBEHHO OrpaHUiYMBana HeTPaH3aKLMOHHbIW (OTIUYHBIN OT 06ecnevyeHns BHEWHETOProBOM AEATEIbHOCTU KINEH-

TOB, 6ecrnepe6onHON PaboTbl 06MEHHbIX MYHKTOB U ornepaLinii ¢ 6aHKOBCKMMM KapTamu) Cnpoc 6aHKOB Ha BaslloTy. PaKTUYECKH Ha KO-

Hel, onepauruoHHOro AHA Y4aCTHUKKU BantoTHOMO PbiHKa HE MO UMETb 6onbLue BaNoTh, 4€M B HaYane AHsa (€CNuY peyb Wia o BanTe,

KOTOpas He 6bina cBA3aHa C 06CNYXUBAHWEM BHELWHETOPrOBbIX KOHTPAKTOB, a 6blna NpUoBpeTeHa YUCTO KaK CTPaxoBOW aKTUB UK Ana

CNEKYNATUBHbIX LiEeNewn).

(3) MepcneKTBbl PasBUTUS MUPOBON 3KOHOMUKU. MB®. OkTa6pb 2013. C 1.
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