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M. J1. Kpu4esckuti (O-p TeXH. HayK, NPOd.) — HAYYHbIN PYKOBOAMUTENb

BNUAHUE MUPOBOIO ®UHAHCOBOI'O KPU3UCA 2008 FOAA
HA BAHKOBCKYIO CACTEMY POCCUUCKOWN ®ELEPALIUK

«Mb1 20mosbl npuHamb 0b0oe 06bACHEHUE Kpu3uca, nepexusaemozo Hawel yusunusayued,
HO He MoXem 0onycmume MbIC/U, YMO 3MOm Kpu3uc siensemcs ciedcmeuem
NpUHYUNuansHoU owubku, 0onyweHHoU Hamu caMmumu. »

Opuapux Asryct OoH Xanek (aBCTPUACKUIA SKOHOMMCT 1 ornocod,

naypeat Hobenesckoi npemum no akoHomuke 1974 roga)

«Cr1oso «Kpu3ucy, HanucaHHoe no-kumatcku, cocmoum u3 08yx uepo2ugos:
0QuH 03Hayaem "onacHocmb", Apyzoll — "6razonpusmHas 603MOXHOCML". »
IhxoH Guumkepang KenHeau (35-b1 npesngeHT CLUA)

2008-o1 rog cran nepenoMHblM MOMEHTOM, Kak B MMPOBOM, Tak U B POCCUIACKON SKOHOMMKE.
AMeHHO B 3TOM rogy HacTynun MMPOBOM (PUHAHCOBBLIN KPU3NC, B pe3ynbTaTte koToporo Poccus nonana
B YMCNIO CTpaH, 9KOHOMMKA KOTOPbIX OKa3anach HeyCTOMYMBOM W XpynKkon. OHa CHayana CTONKHynach ¢
cepbé3HbiMu npobnemamn B PUHAHCOBOM CEKTOpe, a 3aTeM U B peanbHOM cekTope W Gonblue BCero
owlyTuna Ha cebe nocneacTeus Kpusmuca.

B faHHOM cTaTbe pacCMOTPEHbI NPUYMHBLI KPU3MCa U OCHOBHbIE CTaAuU POCCUICKOTO (OMHAHCO-
BOrO Kpuauca.

BHauane obpatMcs K npuynHam kpusuca.

OfHWM 13 TNaBHbIX PblYaroB, 3amyCTUBLUMX KPU3UC, SBNSETCSA HeafekBaTHas AeHexHas v 61oa-
KETHAs NOMMTUKA, a UMEHHO: peanu3aums NPOLMKINYECKON AEHEXHO-KPEAUTHON MOMMTUKN nocne pe-
weccumn 2001 r., koraa B YCNOBKUSX 3KOHOMUYECKOTO POCTa CTpaHa npogonxana WaTi no nyT Hapawym-
BaHWA BOMKeTHOro Aeduuuta. 3TO HAWMO OTKNWK B MOMWUTUKE MPOLEHTHLIX CTABOK, OCTaBaBLUMXCS
[0BOSBHO HU3KUMM B YCNOBUSIX 9KOHOMUYECKOrO nogbéma. [1] Takum 0bpa3om, paclUMpeHHOe AeHeX-
HO-KpeaMTHOE NpearoXeHne, Bbladva CCya PUCKOBLIM 3a€MLLVKaM NpUBEV NepesoBble UHAYCTpUarb-
Hble CTpaHbl K NepPeoLieHKe aKTUBOB, B 3HAYNTESTbHON CTEMEHM K NepeoLieHke HeaBkuMocTu. Hanpu-
Mep, ctoumocTb HeaskumocTy B CLLUA yeenuuunacs ¢ 1997 r. no 2006 r. Ha 197%.

B 2007 r. HepeuxumocTb B CLUA cHuaunack Ha 33%, k ToMy e 16% BbICOKOPUCKOBBIX MMOTEY-
HbIX KpeauToB cTanu AedonTHbiMU. baHkamm Bbin CHKEH 0OBEM B3aWMHOTO KpeauToBaHMs BO n3be-
aHwe ybbITkoB. Ha 30% cHU3Mnmch POHA0BLIN U CbIPbEBOW PhIHKM. [2]

MpobremMbl COBPEMEHHOTO 9KOHOMMYECKOrO Pa3sBUTUS, Takue Kak, Hanpumep, hopMMpoBaHue
rnobanbHoro aucbanaHca, NoApasymeBatLLero passuBaloWmMecs CTpaHbl LeHTpaMu cbepexeHunit, a
Takue cTpaHbl, kak CLUA, B 3HaYnTENbHOM CTENEHN NOTPEBUTENSAMM, TaKKe NOBMWSANM Ha CTAHOBNEHME
MUPOBOTO PUHAHCOBOIO Kpu3mca.

MpoTBOpEYME MaKCUMAnbHOW KanuTanu3aummn ¢ NOBbILLEHMEM NPOU3BOAUTENBHOCTY TPyAa SB-
naeTcs cnegytoLLen NPUYMHON Kpuamca.

Hernb3s He OTMETUTb, YTO NONOXUTENBHAS MAKPOIKOHOMUYECKAs CUTyaLmMs U ABOMHOM Npodou-
UnT, KaKk bromkeTa, Tak U nnaTéxHoro 6anaHca noBnAmMANM Ha pacnpocTpaHeHne kpuanca B Poccum. Kak
HW NapagokcanbHO, HO 3TO OKa3anocb 0BOPOTHON CTOPOHOM BRaronpuUATHON cpedbl, TaK Kak ABOMHON
NPOUUMT NpUBReEKan KanuTan, akTUBHO paclMpss Nneyo 3aumcTBOBaHUA. Ho, kak W3BecTHo, nony-
4nIICA NPOTUBOMONOXHBIN Pe3ynbTar — CxaThe PUHAHCOBOrO pblyara, TO eCTb KPEAMTHOrO nneya, npu-
BeLee K ocnabneHnto hoHL40BOrO pbIHKA.

B gononHeHne oBHapykunock, YTO, HECMOTPS Ha BHYWWTENbHbIA pocT B 2004 — 2007 rr., poc-
CUNCKMIA (DOHOOBLIN PLIHOK HAXOAMTCS B 3apoXaatoLLeMcs coCTosHUKU. Kpome Toro, HeadheKTMBHOCTb



0TpacneBomn CTPYKTYPbl AKOHOMUKM W 3KCNOPTa WU POCT KOPNOPATUBHbIX BHELLHUX 3aMMCTBOBaHWN Takxe
NOBIUASIN HA COCTOSIHUE POCCUICKON SKOHOMUKM. [1]

Tenepb pacCMOTPUM KITHOYEBbIE CTauN POCCUCKOrO (IMHAHCOBOTO Kpu3ica.

IV kBaptan 2008 r. xapaktepuayeTcs abconioTHON fe3opueHTaumein 6onblnHCcTBa Cybbek-
TOB 9KOHOMWKW, HE UCKMKOYas W opraHbl rocy4apCTBEHHON BNACTW, B TOM yucne, BECKOHTPOMbHLIMA U
HeperynmpyembiMi CeKyNAaTUBHBIMM NPOLeccamMn Ha pbiHkax. Ha gaHHOM aTane rocyaapcteo obHa-
PYXUNO CepbE3Hyo Npobnemy — He0GXOANMOCTb MOTUBMPOBATL GaHKK 3aHUMATHCS BbINMOMHEHNEM UX
OCHOBHOW (PYHKLMW, TO €CTb NPOLOIHKaTh (PUHAHCMPOBATbL PeasibHbIil CEKTOP 3KOHOMMKN.

Mpw TeKyLien KOHbIOHKTYpe HaHKOBCKWA CEKTOP OCO3Har, YTO, C OAHOM CTOPOHbI NPOLIEHT HEBO3-
BpaTa KpeauToB OYeHb BbICOK M NO3TOMY Bbljaya CCyf — AOBOSbHO PUCKOBOE AENO, a C APYron — Y He-
ro NOSBUMNACH UCKMOYUTENbHAS BO3MOXHOCTb MOMYy4uTb GOMbLuyo Npubbib OT NPOBEAEHUS Chekyns-
TUBHbIX ONEpaLuin Ha BantTHOM pbiHke. CneacTBuem Takoi peakuu 6aHKOB MOCNYXKUIO0 YMEHbLLEHNE
(PMHAHCOBOrO NOTOKA B pPeasibHbli CEKTOP 3KOHOMMKU. EUHCTBEHHBIE, KOrO HE 3aTPOHYIO YMEHbLLEHWE
(hMHAHCOBOrO NOTOKa OT BGaHKOB, Tak 3TO cucTemMoobpasyowme KpynHble komnaHum (Hanpumep, OAO
«AK «TpaHcHedTb», OAO «Poccuiickue xenesHble goporn», OAO «MeradoH» 1 1.4.) [3], kpeauTosa-
HWe KoTopbIX ObINI0 Nog KOHTporem MpaBUTENbLCTBEHHON KOMUCCUM MO MOBBILLEHUO YCTONYMBOCTY pas-
BUTWS| POCCUMCKON SKOHOMUKM.

B cBS3M C Tem, 4TO NpUOPUTETOM AN1S rocyapcTBa ABNsieTcs obecneyeHne peanbHoro, a He
(DMHAHCOBOrO CEKTOpa 9KOHOMWKM, BbILLEYNOMSHYTbIE AeNCTBUS BaHkoB Bbinu abCcomoTHO Hepony-
CTUMbI. HO HECMOTPS Ha 3TO, roCydapCcTBO SICHO MOHUMATIO, YTO Takue AEeNCTBUS NOSHOCTHH 060CHO-
BaHbl, Beb BaHKW CTOMKHYNUCb C BbICOKAM PUCKOM MOMYyYeHUst MEHbLUEN Npubbinn. IMEHHO noaTomy
ANs TOro, YTo6bl BO306HOBUTL KpeaUTHbIE Onepawyum, rocyaapcTBO AOMKHO Obino Nnbo B3sTh Ha cebs
puckn baHkoB, NMBO KOMNEHCMPOBATbL UX. [4]

| = 1l kBapTanel 2009 r. onpefeneHbl 3TanoM peanusawum rocyaapCTBEHHON aHTUKPU3NCHOM
NONUTUKKU, MHOTUE MEPbI KOTOPOIA OKa3anuChb HEQOCTATOMHO 3(h(EKTUBHBIMU, HAaNPUMep, Kak MeXaHW3M
rOCYAAPCTBEHHbIX- FApaHTHIiA, NPeAHA3HAYEHHbIX AN CMCTeMooBpasyroLLMX KoMnaHuit. EMkuit npouecc
NONYYeHUs rapaHTU N HESCHOCTb BO3BPaTa BTOPOW MOSIOBMHBI KpeauTa M NpOLEHTOB (rapaHTum no-
KpbIBanM TOMbKO MOMOBWHY CCYAbl) CAeNamu AaHHbI MHCTPYMEHT HenonynspHbIM. TakuMm obpasom,
BaHKOBCKME PUCKM HE KOMMEHCMPOBANMUCh, a (IMHAHCOBBLIE CPeACcTBa Kyaa nocTynanu, Tam U ocTaBsa-
NCb.

HekoHTponmupyemMble WH(MNSLMOHHbIE NPOLECChl CTamu OYepedHbIM OnaceHWeM rocygapcrea
BCNELCTBME HEBO3MOXHOCTI ONEPaTUBHON CTabUNN3aLMK CIOXMBLUENACS CUTYaLWK B CTPAHE W CHUXE-
HWS Kypca pybns No OTHOLLEHMIO K MeXOyHapOAHbIM BanoTam, 4EMOHCTPUMPOBABLLETO POCT Ha NPOTS-
XeHUM mpownbix wectu net [1, 4]. imeHHo noatomy ¢ koHua 2008 r. n go cepeauubl 2009 r. LieH-
TpaneHbIn baHk Poccumnckon ®efepauun cTan peann3oBbiBaTe NporpamMmy no OrpaHUYeHnio Komnmye-
cTBa [eHer B obpalleHumn, To eCTb 0BbEMa AEHEXHON Macchl B 3KOHOMMKe. lporpamma BkIoYana B
cebs yBennyeHme NpOLEHTHbIX CTABOK U YXKECTOUEHWE KpeaUTHbIX YCIOBUA ANS (OU3NYECKMX U opUam-
Yeckux nuu. B gononHeHve K 4enCTBUAM, HanpaBieHHbIM Ha NpUBELEHNE MHNSLMOHHBIX NPOLECCOB
k 6anaHcy, rocygapcteo 6bino 06eCnoKoeHO HEOBXOAMMOCTBIO OrpaHUYKUTL BaHKOBCKME OnepaLum no
nonyyYeHunio Npubbiny OT BapbUPOBAHWS Kypca BamnkoT Ha BantOTHOM PbIHKe, TaK Kak OKa3anoch, YTO Ha
BaHK1 agMUHUCTPATUBHbIE MEPbI NOYTU HE NOBAMSANW. [4]

Ha nepsoe sHBapst 2009 r. nokasatenb M2, a UMeHHO «0OBEM HanWYHbIX AeHer B obpalleHun
(BHe GaHKOB) 1 OCTATKOB CPEACTB B HALMOHANBLHOM BarnoTe Ha cYeTax He(MHAHCOBbIX OpraHv3auuin,
(DMHAHCOBBIX (KPOME KPEAUTHbIX) OpraHu3aunin n usndeckux nuu, SBRatLmxcs pesugeHtamu Poc-
cuickon deaepauuny, coctasun 12 975,9 mnpg. pybnei (91,76% ot yposHsi 3a ceHTs6pb 2008 r.). Mo-
kasatenb M2 3a pespanb 2009 r. paHsieTcs 11 465, 2 mnpa. pybneit (77,49% OT ypoBHSA 3a CeHTA0Pb
2008 r.) (pucyHok). [5]
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HeHexHas macca M2 (HaumoHanbHoe onpegenenue) B 2008 — 2009 rr., mnpa. pyd

Ha pucyHke Takke MOXHO OTMETUTb, YTO C sHBaps no anpenb 2009 r. 06bEM AeHEXHON Macchl
NPaKTUYECKN HE MEHSNCS.

B nonornHeHne AaHHbIM Nepuos xapakTepusyeTtcs Tem, 4To, HaumHas co |l kBaptana, y 6aHKoB-
CKOrO CeKTopa MosiBUNach YHUKarbHasi BO3MOXHOCTb MOMY4NUTb XOPOLLYH NpubbIib OT Urpbl HA (HOHZO-
BOM PbIHKE.

C Havana 2009 r. ctabunbHO Havanm pactu ocTaTki Mo Mex6aHKOBCKUM KpeauTaM M AeHEXHbIe
CpeacTBa, NOCTYNMUBLLME OT (PU3NYECKUX 1 IOPUANYECKUX NUL, U CHUKANUCL OCTaTKK NO Kpeautam thu-
3UYECKIM W HOPUONYECKUM NTULAM.

OnsaTb xe uHaHCoBbIe cpeacTea NMBO ocTaBaUCh B (PUHAHCOBOM CekTope, Ibo TpaTuimuch
Ha MOKYMKY, Hanpumep, rocyaapcTBeHHbIX obnuraunin CoeamHéHHbIX LLtatoB AMepuKM u/vnu OCHOB-
HbIX KOHBEPTUPYEMBIX BasoT. [4]

[l kBaptan 2009 - |l kBaptan 2010 r. ABNAKTCSA CTaguein NepPeOPUEHTUPOBAHNS roCy-
[APCTBEHHON (PUHAHCOBOM MOSIMTMKW Ha HapallmBaHue OeHexHOW Maccbl M2 ans BOCCTaHOBMEHWS
peanibHOro CekTopa 9KOHOMMKM Ha PoHe BbICTPOro pocTa LeH Ha HedTb.

Co Btoporo nonyrogust 2009 r. rocyaapcTBo NubepanuayeT AEHEXHY MOMMTUKY, YTO SBHO OT-
crnexwvBaeTcs npu cpaBHeHUM ypoBHa M2 3a aekabpb 2009 r. u ceHTsbpb 2008 r. (B oexkabpe nokasa-
Tenb coctasun 108,7% ot centabpbekoro nokasatens 2008 r.) (pUCYHOK).

K Havany 2010 r. K SOKPM3MCHBIM 3HAYEHMAM CTanu NpubnuxaTbCs cTaBka PeHMHAHCUPOBAHMS
W CTaBKM OCHOBHbIX BaHkoB PO no kpegutam gusndeckum u opuamyeckum nuuam. Ctaska peduHaH-
CMPOBaHUs OKasanacb Ha CBOEM UCTOpuYeckoM MUHUMYMe B fekabpe 2010 1. (7,75%). [5] B 910 Bpems
TaKkKe CTanu CHUKaTbCS U CTaBKM MO KpeauTam.

K cepeaute 2010 r. MoxHO 6b1n0 HabnogaTb OXMBREHUE KPeaUTOBAHMS, HYXHOe Ans BOCCTa-
HOBJIEHMS AKOHOMWUYECKOM CUTyaLun B CTpaHe. [4]

Hauvano Il keaptana 2010 r. no HacToslWee Bpems SABMSETCA YETBEPTLIM 3TaroM, xa-
paKTepU3YHOLLMMCS 3KOHOMUYECKON CTabunmusaLmer nocne CUNbHOMO nageHns Ha NepsbIxX ABYX dTanax
1 BOCCTAHOBUTESBHOIO CKayka Ha TpeTbeM. [4]

Moasoas utor, Heo6X0AMMO OTMETUTb, YTO, HECMOTPS Ha HEraTUBHbIE PE3yNbTaTbl, C KOTOPbIMY
CTOSIKHYNacb Poccusi, HbIHELLHWA MUPOBON (DUHAHCOBLIN KPU3UC UMEET U MOMNOXUTESNbHYIO CTOPOHY. B
nepByto ovepespb, 3TO CBA3AHO C TEM, YTO roCyAapCTBO CMOMIIO ONPefennTb HepaLoHaribHble Hanpas-
NEHMs TOCYAaPCTBEHHOMO pasBUTUS, OBHAPYXMTb HOBbIE MOAXOMb! K PELLEHWI0 BOSHUKLWKX Npobnem.
[pyrumu crioBamu, KpU3UC — 3TO He TOMbKO OMAcHOCTb, HO U «MOpPEe BO3MOXHOCTEN» AMs rocydapcTea
W KaXJ0ro 13 Hac.
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