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WHTepBbio ¢ PeHaTtom AbAyixakoBUYEM

Kak Bbl cuntaeTe, Kakue NpUYMHbI NPUBENY CErofHs K
TSXKENOWN CUTyaLum Ha KpeauTHBIX pbikax? Noyemy co-
BpeMeHHas Moferb 3anagHo 3KOHOMUKW NoKa3biBaeT
Npr3HaK1 HeCOCTOATENbHOCTU?

OcHoBa TeKyLMX NPobeM Ha KpedUTHbIX PbiHKax Oblina
3aoxeHa npumepHo 20 neT Hasafd, Kor4a sKoOHOMUYecKkme
Bnact CLLIA Ha BOMHe Kpaxa CBOero nofimTn4eckoro npo-
TnBHMKa CCCP, oCTaBLIMCL eANHCTBEHHOW Cynepaep>XaBou,
NCNbITaNM KONOCCANbHbIN MPUTOK BHELIHNX NHBECTULUNA.
DKOHOMMKa DypHO pa3BKMBanach U Kak MarHWT NpUTArMBa-
Na BCe HOBble U HOBble AeHbru. 3aTeM Ans nogaep>XxaHus
BbICcTpbix TeMnos pocta BBM OPC CLLIA Havana LMK NoHn-
KEHWS MPOLEHTHbIX CTaBOK. MaccoBoe pa3BuTHe NoNyHnnm
BHYTPEHHWNI PbIHOK NOTPEOUTENIbCKOrO KpeanToBaHus U
WNMOTEYHbIX 3aIMOB C AanbHeWLIen 3KCNaHCen Npon3Bo-
[OHBIX HCTPYMEHTOB Ha 3TV akTuBbl. Ml MMeHHO TorAa Knac-
cnyeckas Mopenb 6aHKoBCKoro OusHeca npeTepnena kap-
[VHanbHble nepemeHbl. 1o Knaccuke KOMMepYeckmnii GaHk
ABNAETCA NOCPEAHNKOM MEXAY Pa3fnnyHbIMU CyObekTaMm
3KOHOMWKW — NpUBReKas AeHbI Yy OOHUX, OH NepeaaeT ux
B BU[lE KPEAMTOB APYr1M, 3apabaTbiBas Ha Mapxe. PaBHO-
BeChe 3TUX ABYX rpynn 1 noaaepkmnBaeT 6aHKM 1 3KOHOMUKY
B LleNIoM B CH6anaHCcMpoBaHHOM COCTOSHUN. Ho anuTenbHoe
noaaep KaHme HU3KNX MPOLEHTHBIX CTABOK HE CTUMYNUPYET
cbepexeHus, a AencTByeT poBHO HaobOPOT. M nony4mnnoch
TO, Y4TO W JOMXKHO Bbino nonyyntbcs, — B CLUA pasmep

KAMAJIETANHOBbIM,
HavanbHuk KasHaderictBa baHka «9kcrpecc-Kpeant»

cbepexeHuIn Mo AenosnTam, yxe AOBOJIbHO AJIUTENbHOe
BpeMsi HaxoamMTcs B 0611acTV OTpULATENBHbBIX 3HaYeHUN, a
KpeaMTOBaHMe AOCTUIIO HEBEPOSTHLIX MacLLITaboB. Bce 310
COMPOBOXANOCh YCIIOXKHEHWEM NPOLAYKTOB [15 MOHVMMaHNA
obbIBaTeNs 1 NoTEPEer KOHTPOMSA Haf NPOoLLeCCamim CO CTOPO-
Hbl PErYNNPYIOLLMX OPraHoB. Ha 3TO 3aKpbiBanu rnasa fo tex
nop, noka IMKBUOHOCTb NOAAePKMBaNack NPUTOKOM AieHer
W3BHE 1 3HAYNTENbHLIMUN DIOAXKETHBIMY aCCUTHOBaHUAMMU.

Ho Bce xopoLuee paHO MY NO34HO 3aKaH4BaeTca. Xntb B
[ONTr HeonpeeneHHo [0Iroe BpeMs, Kak OKa3asioch, Heflb34.
MonuTrka CUNbHOro Aonnapa 1 0esynepXHbI pocT pac-
XOL0B hefepanbHoro boaxeTa, B NepByto odepenb 13-3a
BOEHHbIX OMnepaLmi, 0cnabunm Nnpon3BOACTBEHHbIV CEKTOP,
a 3aTeMm v BCto prHaHCoBYio cnctemy. B CLLIA BO3HMKNa npo-
Onema aBonHoro gedulmta — BIOAXKETHONO N TOPrOBOTO.
BblcokMe LeHbl Ha Cbipbe MOAKOCWUAN NOTPebUTENbCKIUIA
CAPOC M HaHeCM TAXeNbI yaap No 3KOHOMUKE CTpaHbl B
uenom. Mpoucxodsime cenyac npoLeccbl 6aHKPOTCTB U Ha-
LIMOHaNM3aLUmm CTOMMOCTbIO B COTHW MUNIMAPA0B 40M1apoB
He [o0aBNsAIOT ONTUMMU3MA B MEPCMEKTUBbI KPYMHenLwen
3KOHOMUKN MUPa.

A uTo nponcxoauT B Haluen s3KkoHoMuke? UcnbiTbiBaem
I Mbl Te XXe npOGHEMbI M B TaKUX Macwtabax?

He coBcem Tak. Y Hac noka HeT npobnem ¢ nnaTexHbIM
©anaHcoMm, a BloaXeT UCMOMHAETCA C NPOMULIUTOM, YTO,

Bankosckoe geno Ne11'2008



HeCOMHeHHO, obecneynBaeT 3KOHOMMKE CONMAHbIN 3anac
NpPO4YHOCTV. HO Halla 3KOHOMVIKA CEpbe3HO HEAONHBECTUPO-
BaHa. Cflaba GaHKOBCKas CUCTEMA, @ 3HAYUTESbHbIE AEHEX-
Hble pecypCbl 3aMOPOXKeHbI B Pa3NNYHbIX FTOCYAaPCTBEHHbIX
onpax. lonroe Bpems LIb PD cHmxan npoueHTHble CTaBkm
1 ykpennsan pybnb, 6opack C MHGNAUMen 1 CTUMynupys B
OOMOJIHEHMe K NOCTYNAEHNAM «HedTeoN1apoB» OT 3KC-
nopTa 1 NPUTOK CNeKyNAaTUBHOMO Kanutana. Ho nHdnaums
BCe-Taky BbIWA M3-NOL KOHTPONA, a TyT elle 3aTpsc/io
3anagHble KpeauTHble PbIHKM, MOLUAW BHU3 LEeHbl Ha Cbi-
pbe — 1 OeHeXHble MOTOKM MFHOBEHHO M3MEHWAN CBOe
HanpaeneHve. Kypc pybns pe3ko ynan, MMKBULHOCTb DaH-
KOBCKOW CUCTEMbI CUTbHO COKpaThnack. U, kak cneacreume,
Mbl YBUAENN KPax HECKONIbKUX KOMMepYeckmnx DaHKOB,
Hanboree aKkTMBHO MCMOJIb3OBABLUNX B CBOEM PAa3BUTUU
3anagHble GusHec-moaenu B Ux Hanbonee arpeCcCUBHOM
Buae. M cenyac Bcs cBOOOAHAN NMMKBUOHOCTb, HaxoaaLascs
Ha KOpPeCcnoHAeHTCKMX cHeTax baHKoB B LIB, — 310 BlopkeT-
Hble CpefCTBa, NpefoCTaBneHHble cucteMe baHkom Poccun,
MUHMUHOM 1 rocyfapCcTBEHHbIMW DOHAAMWN Pa3BUTUSA.
Pecypchbl 3T1 pacnpeneneHbl KpaviHe HEPaBHOMEPHO U MX
Ha3Ha4eHWe — naTaHve Oplp, a He Pa3BUTME SKOHOMMUKN,
4TO W ABNSAETCSH CaMblM OOMbLLIVMM PUCKOM A5 MPOAOMKEHWNSA
yCTOM4MBOrO POCTa.

Kak, no Bawwemy MHeHUIo, ByaeT pa3BMBaTbCS PbIHOYHAS
ciTyauums B Gnmxaniiueit nepcnekTmse?

B CoeauHeHHbIx LLITaTax npencronT Bbibopb! Npe3unaeHTa
1, BepoATHer Bcero, nobeamt Obama, KOTOPbIA BCTYNAT B
LOMXHOCTb ¢ HoBoro roga. Mo3ToMy [0 3TOro BpeMeHM,
CKopee BCero, Mbl byemM HabsioaaTb BOCCTaHOBIIEHME PbIH-
KOB aKkUui1, ocnabneHue fonnapa 1, MoXeT ObITb, POCT LieH
Ha Cbipbe. B anbHenlweM MOHeTapHas NonTMKa AOSIKHA
ObITb CEPbE3HO CKOPPEKTMPOBAHA, MPOLEHTHbIE CTAaBKM NPU-
BeAeHbl B COOTBETCTBUM C OanaHCoM NpeasioxkeHms 1 Cnpoca
3KOHOMWK Ha LeHbrn. BepostHo, ®PC Bynet cTpeMuTtbes
NoAAepXMBaTh Aonap B 0CnabneHHOM COCTOSIHUM Kak
MO>HO [071bLLE, CTUMYNIMPYS SKCMOPTHO-OPUEHTUPOBAHHbIE
OTPaC/IM 3KOHOMUKM, MOCKONbKY 3TO CenYac eAMHCTBEHHbIN
CeKTop, NO3BONSIOWMIM XOTb Kak-TO NogaepXnBaTb pocT
BBIM. Ho 3Ha4uTenbHOe AanbHenllee ocnabneHve gonnapa
BCE € MaJloBeposATHO, Tak Kak aMmepyrkaHckas 3KOHOMMKA
CUNbHee U rnbye CBOMX OCHOBHBIX KOHKYPEHTOB. BecbMa
BEPOSATEH HOBbLIV LMKN YObITKOB BAHKOB 1 KOMMaHWUN, a
TakXe KaKMX-TO HalMOHaNM3aLmm yxe He B hMHaHCOBOM,
a B NPOW3BOACTBEHHOM CEKTOpE. B Lenom xe, KOHe4HO,
DOaHKOBCKME CUCTEMBI 3anafHbiX rocynapcTte OyayT BO3-
BpalLaThCa K KlaccnyeckMM dopmMam BefeHus busHeca,
CBS3aHHbIM C MUHWMM3aLMEN BO3MOXHbIX PUCKOB, COKPa-
LLLAA TOT CEKTOP CTPYKTYPUPOBAHHbIX MPOAYKTOB, KOTOPbIN
1 O0OBEN UX 3KOHOMMUKW [0 TaKoro CcocTosiHms. Cepbe3Ho
OyayT coKpaLleHbl MHBECTULMOHHbIE BO3MOXHOCTM GaHKOB
N YyCUANAMUM PErYIATOPOB UX CTPaH.

baHkoBcKoOW cucTeme Poccnm Takxke NpepcToAT Hener-
K1e BpemMeHa. Dpa [OelleBblX AeHer 3akoH4Ynnack. MHorume
KpeOuTHble MporpaMMbl ByayT CBEpPHYThI, Npexae BCero,
CBsI3aHHble C KpeaUToBaHMeE HaceneHns, obnMrauMoHHbIMM
3alMaMu, CUHAMKAUMEN, Tak Kak cBODOAHbLIX KpeanTHbIX
pecypcoB AN AanbHeLLIEro pa3BUTLS CEKTOpa KaTacTpodu -
4yeckm He xBaTaeT. OXunaaeTcs ganbHenas KoHconmaaums
OTPaCnu U ycuneHue KOHKypeHUMn. baHku ByayT BbiHyXae-
Hbl 0OPaTUTL NPUCTaNIbHOE BHUMAaHME Ha CBOW NU3AEPXKMN 1
ONTUMM3NPOBATbL COOCTBEHHbIE BU3HEC-NPOLLECChI.

Bankosckoe geno Ne11'2008

Yro HeoGXo0AMMO NpeANpPYHATL NpaBUTeNbCTBY Poccum,
4TOGbI NPeoaoneTb KPU3NCHDIE IBIEHUS B SKOHOMUKE?

MNpobrnemMa MHMOAAUNK B Onuxkanllee BpeMs O0MXKHa
OTOWTW, CKOpee BCEro, Ha BTOPOW NnaH, MOCKOSbKY LieHOBas
CUTYaLMs Ha NPOLOBONbCTBEHHOM W1 TOMIMBHOM PbIHKAX CTa-
ounm3npyeTcs, a 0aHKOBCKMI CEKTOP UCMbITHIBAET BECbMA
3HaYMTENbHOE OXNaxaeHue. [103ToMy HeobXoAMMO, HTOObI
NPaBUTENbCTBO aKTUBM3UPOBANOCh B peanibHOM OCyLLEeCT-
BNeHWM 3a8BNIEHHbIX MHBECTULIMOHHbBIX MPOeKToB. Mpexae
BCero — B 0651aCT MoAepHN3aLUMM MHDPaCTPYKTYpPbI, C TEM
YTOObI ieHEXHbIe CPefCTBa, aKKyMYyMPOBaHHbIE B COOT-
BETCTBYIOLLMX (hOHAAX, ABMHYSIUCH B 3KOHOMMKY CTpaHbl
He B BM[Ee KPAaTKOCPOYHbIX AEMO3UTOB B TPEX KPYMHEMLLNX
0aHKax, a UMEeHHO B Ka4ecTBe JONrOCPOYHbIX MHBECTULIUIA
¢ Bbonee WNPOKMM pacnpefeneHnem no Bcen GaHKOBCKOM
cncteme. HeobxoaMMbl 1 Hanoroeble pedopmsbl. [JoXobl
OlofikeTa NO3BONAIOT MONTU Ha HEKOTOPOE COKPaLLeHMe Ha-
NOTrOBOW Harpy3Km, YToObI NPeAnpPUITAS CMOFIN HaNpPaBUTb
JOMONHUTENbHbIE PECYPChbl HA MHBECTULNN L YKPYMHEHMe
cobcTBeHHOro BU3Heca. 3To 0CODEHHO BaXXHO B CBA3M C
OXMAaEMbIM B Bnvxarive Ba roga U pocta CTOMMOCTU
3HEPropecypcoB U Cbipbsi B LESIOM.

Kak MoryT oTpasuTbCsi KpU3NCHbBIE IBNIeHUs B Gnvdkai-
wee BpeMsl, Hanpumep, B Te4eHUe ropa, Ha cpepHux
M ManbIX POCCUNCKUX GaHKax? OHU COXpaHATCA, Unu
yMAyT € pbiHKa, UNU Mbl Byaem cBuaeTens M nepmoaa
CNUAHUIA/NOTNOLLEHUNIA /NPUCOEANHEHWNIA U YMEHbLIe-
HUA yncna 6aHkos go 300 - 400?

[lymato, 4To rog, — 3T0 CIMLWKOM ManeHbKUIA CPOK, HToDbI
MPOM30LLO Takoe KapAMHanbHoe CokpalLieHVe AeNCTBYIOLLMX
BaHKoB (NMpaKTN4eckn B 3 pasa), 0 TakoM COKPALLEHMI MOXKHO
roBOPUTb B MepcrekTBe He MeHee 5 neT. Ckopee BCero, 4110
©aHKOB Y HaC AenCTBUTENBHO ByAeT aKTMBHO COKPALLAThCsH —
0CODEHHO 3a CHeT CpeaHnX LU Menkinx BaHKoB. VX oxumaatot
CNIOXHble BpeMeHa, MOCKObKY AeHeXHast CUCTeMa CTbITbI-
BaeT OCTPbIN AePULUT MMKBUOHOCTU, @ DOMBLIMHCTBO 3TUX
0OaHKOB 3aKpeaMTOBaHbl Ha 3aeMLLMKOB C He NyYLliM 3KO-
HOMMWYECKMM COCTOSIHMEM, MO3TOMY, BEPOSITHO, NPON30naET
eCTecTBEHHOe CoKpallieHWe 6aHKoB. COOCTBEHHMKM OOMKHbI
BOBpeMs yBUAETb CBOM NPobieMsl U, Mpr HEBO3MOXKHOCTA
HapacTUTb KanuTan, OyayT BbIHY>XAEeHb! KOHCOMAMPOBATLCA
c opyrmm GaHkammn. Minm xe cobCTBEHHMKI CTaHYT Nepexo-
[IUTb B KaKOW-To Apyrom GusHec, npoaasasi cBom HaHKoBCKMe
CTPYKTYpbIl. B NprHLMNE npouecc KoHCoNnMaaumMm 1 Tak naet
[LOCTaTO4HO [aBHO. bosbLIOe YMCNO pernoHanbHbIx GaHKoB
nepenpoaatoTCs M KOHCONMMAMPYIOTCSH BOKPY Boree KpymHbIX
MOCKOBCKMX 6aHKOB. [laHHbIN KpU3MC OyOeT CyXUTb HEKUM
KaTanv3aTopoM [fs akTMBM3aLmMn 3Toro npotecca. OaHako
CJTOXHO CKa3aTb, CKOJMbKO DyaeT baHKoB Yepes rof. Buanmo,
OaHKOBCKas cMcTeMa DYLET UCMbITbIBATL CEPbe3Hble Npobne-
Mbl MPOAOMXUTENbHOE Bpems, B Bnivkanilen nepcnekTmse
LleHer He npedBUANTCS. Ho rpomkmx AechonTos, s AymMato,
He npowsonaer.

CunTaete N Bbl, YTO OY€Hb MHOroe B 3TOW CUTyaLUK
3aBUCUT CErofHs OT MO3MLMMN aKLIMOHEPOB, BlajesbLeB
0aHKOB?

[la, oHW LOJSIXHBI, Npexae BCero, OUeHUTbL CBOU BO3-
MO>HOCTU Ha PbIHKE U MPUHATL Ty CTEMeHb prcka, KOTOpYIo
OH npennaraet. MHorve GrHaHCOBbIe onepaumn cenyac
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NPUOCTaHOBUANCE, OCOBEHHO 3TO OTHOCUTCS K PbIHKY MeX-
DaHKOBCKMX onepaLmin n MexxbaHKOBCKOro KpeamUToBaHMS.
PbiHOK PEMO nocTpafian B MeHbLLEN CTEMNEHM, MOCKONbKY pe-
CypCbl NPEAOCTaBNSAIOTCS TaM MO NIMKBUAHbBIE aKTUBbI, CTb
obecneveHne. Mex6aHKOBCKMNIA Xe PbIHOK, Kak Mpasuiio,
OCHOBaH Ha NPAMbIX IMHUAX MeXay OaHKaMK, Ha JOBEPUM —
1 5Ta 6e33anoroBas NMMHWS CTPaAaeT B NepByto o4epepb. To
Oonblue cka3biBaeTCs Ha DaHKax BTOPOro-TpeTbero Kpyra,
MOTOMY YTO Y HUMX, KaK NMPaBWIIO, He XBaTaeT CBOMX PECYpPCOB
Ansi PUHAHCMPOBaHWS CODCTBEHHbBIX MPOEKTOB. [103TOMY OHU
OyoyT nonAepXKMBaTh NPOEKTbI 40 TEX NOpP, Noka CODCTBEH-
HMKW COMTYT 3TO peHTabenbHbIM. Ecnv cuTyaums notpedyet
0T CODCTBEHHMKOB CBOpayvBaHus — To OyAeT nocTaBneH
BOMPOC O BbIXOfe 13 DaHKOBCKOro Ou3Heca.

Monyuyaetcs, YTo KaTanM3aTopoM MnpoLiecca cTano oT-
CYyTCTB/E AOCTYMHOrO BHelHero puHaHCMpoBaHUs y
GonbLMHCTBa GaHKOB, U BCe 3TO CKa3anocb Ha Hallemn
6aHKOBCcKOM cucTeme?

BHeLUHs MTMKBUAHOCTb — TO, H4TO NMOALEPXKMBANOCH AeHb-
ramu BHELLIHMMM, 3TOT NOTOK OCTAHOBWICA O4eHb BbICTPO U
o4eHb ObICTPO pa3BepHycs. Mo bonblLer YacT MHOCTPaH-
HbI KanuTan 34eck Obln CNeKyNATUBHBIN, @ OH AOCTaTOYHO
noaswxeH. Cctema 1crbiTana HeKOTOPbIN WOK, KOTOPbIN LIb
1 MUHMUH Crnagmnmn cBonMm pesepeamMu. Ho Ha pesepBax
pOCTa He MOCTPOWLLb — 3TV AEHbIM, BO-MEPBbIX, KOPOTKME,
a BO-BTOpPbIX, HE NpefHa3HayeHbl s Pa3BUTUS CUCTEMSI,
a VUMEHHO NS CHATWSA LWOKOBbIX CUTyaumi. Ons pa3sutus
HY>KHbI KPYTHbIE MPOeKTbI, U B AaNbHENWEM NPUAETCS yxe
OMMPAaTLCA TONBKO Ha BHYTPEHHME pe3epBbl CTPaHbI.

Kakue Mepbl HyXXHbI Ans NoAAePXKaHUSA NTMKBUZHOCTA
6aHKOBCKOW CMCTEMbI, yBeNMYeHUs Kanutanusauum,
yMeHbLUEHUS PUCKOBBIX onepauuin?

JINKBNOHOCTL, B NpUHUMNE, MOLLEPXKMBAETCA Ha MU-
HUMAaNbHO NPUEMNIEMOM YPOBHE, YTOObI He JOMyCTUTb
KOMManca CUCTeMbl M OCTAHOBKM KIIMEHTCKMX MiaTexen.
Ho Takas cucTemMa He MO3BONAET FOBOPUTL O Pa3BUTUM,
No3TOMY HeobXoAMMO L0BaBNATE NMMKBUAHOCTb, B NEPBYIO
o4epenb, AOATOCPOYHYI0. CAenaTb 370 Cen4ac BO3MOXHO
TONBbKO C MOMOLLbIO AeHer, KOTOpble MMEET NPaBUTENIbCTBO
B CBOMX pe3epBax. ECTb MHOTO 3a5BNIeHHbIX MPOEKTOB, UH-
PpPacTPyKTypPHbIX B TOM 4u1ce, Hanpumep, GoHab! No Ha-
HoTexHonormsaMm, XKX, koTopble noka He paboTatot. Cnenyet
3anycTUTb CUCTEMY, YTOObI NPOLLECC MOLLEN U [eHbIM CTanu
Obl paCcXoaMTLCS MO BCEN CUCTEME, HE aKKYMYNTMPYAChH B He-
CKOMbKMX KPYMHbIX B6aHkax. Torga nosBUTCS MKBUOHOCTb
n OyOeT NoAAepPXMBaTbCS SKOHOMUYECKUA POCT. [pyrux
pecypcoB Noka HeT. Hy>XHO HanpaBWTb MOTOKM BHYTPb CTPa-
Hbl, 3aMyCTUTb Ha3BaHHbIE NPOEKTbI, TOrAa, MOXET ObITb, He
NOCTPafatoT CTPAHOBbIE PEUTUHI L.

PaHo 1 no3gHo Bce B KOHLE KOHLLOB B MUpPeE YCMOKOUTCS,
LyMalo, Yepes rof TO4HO, a, MOXeT ObITb, AaXe B NepBOM
nonyrogun 2009 r.. /1 Torga, ckopee BCero, poCCUNCKUN
PbIHOK DOYLET [OCTAaTOMHO NPUBNEKATENbHBIM C TOHKN 3pe-
HWA NepCnekTVB, NO3TOMY, eCIV MONAYT roCyAapCTBEHHbIE
WNHBECTULW, TO LOMYCKalo, YTO 1 3anafHble AeHbr OyayT B
3TOM Y4acTBOBaTb. Toraa NIMKBNOHOCTb BOCCTAHOBUTCSA, YTO
MO3BOJSINT BaHKaM lyMaTb He O BbIXXMBAHMM, @ O Pa3BUTUN.

MoMMnMOo NPSIMBbIX MHOCTPAHHBIX MHBECTULMI, MOMUMO
JeHer 3apy6eXHbIX MHBECTOPOB, HAAO NPUBNEKaTb U

BHYTPEHHMe pecypcbl, B YaCTHOCTU, AieHbIM HaceneHus.
Ho cBoGOAHBIX CPeacTB y HaceneHusl CTaHOBUTCS Bce
MeHbLLe, OHO y)Ke He Tak aKTUBHO, KaK paHblue, cbepera-
eT AeHbrn, a Bce 6onblue NoKynaeT pa3fiMyHble aKTUBDI.
Kak Bbl cuMTaeTe, MHOFO NN elle AeHer y HaceneHus,
KOTOpble He UCMOoJIb30BaHbl B SKOHOMMKE?

Y HaceneHusi, KOHEYHO, yXKe HeT Takux [eHer, KoTopble
Mornn Obl Cepbe3HO MoAAepXaTb 3KOHOMUKY. JeHbrn
HaceneHus — 3TO, CKOpee BCEro, pecypchbl, KOTopble «yxe
BbIOpaHbI». MOeT HekoTopoe nepepacnpeeneHue CpeacTs
BHYTPM CUCTEMbI, HO OT 3TOrO MX OOJbLLE He CTaHOBUTCA.
CyunTalo, HTo BOIbLIAS YaCTb HACENEHWIS YXKe «CUAMT B Kpeau-
Tax, a He B Aeno3nTax», MockosbKy MPOBOAMMAs MPOLIEHTHast
NOMUTMKA — MPU BbICOKOM MHMASUMM NOAAEPXKNBANTAC
HM3KKMe CTaBKM — 0TOMMA BCAKYIO OXOTY K coepexeHnsam. A
KpeamTHble MporpaMMbl Pa3BMBaNMCL B NOCNedHME rofbl
0Y4eHb aKTMBHO. B CTpaHe elle JOCTaTOMHO MHOTO JIOAew,
KOTOPbIM MPOCTO Hevero coeperatb, OHWU MOTYT 0DCYKMBaTb
TOJIbKO CBOW TeKyLLMe NOTPebHOCTU.

JONXHa M3MEHUTbCS CTOMMOCTb AieHer, A0MXKeH ObITh
onpepaeneHHbIn 6anaHc, 1 Kakas-To HacTb HaceneHus, KoTo-
pas Harnbornee CKNoHHa K cbepexeHnsm — Oyaet coeperatb,
HO BCerfa ecTb W YacTb HaceneHus, Havbonee akTVBHas,
KoTopas DymeT Xutb B Kpeaut. ECTb Teopust pasHbix BO3-
paCTHbIX TPYMM, MOOAble HAbMPAIOT KPeauTbl, B3pOCsIoe
HaceneHue Gonee CKNOHHO K cOepexeHuto. A Koraa Bce
CKMOHHbI K KPeUTy, HacTynaeT HapylueHne paBHOBeCUs.
[lonxHa ObITb ONpeaeneHHa HoBast CTOMMOCTb ieHer, U Toraa
PbIHKW CTabunuampyioTcs. Ho s He ymMato, 4To chbepexxeHus
HaceneHuns — 310 bonblUMe pecypcbl, be3 rocyapcTBeHHbIX
WNHBECTULMIA BPSA I HTO-TO MOMYYNTCS.

PaspbIiB MeXay aKTUBaMU M NaccuBamm B 6aHKax — He
3TO NI NPUYMHA BO3HUKHOBEHUS npobnemy 3HaunUTenNb-
HOro Yyncia 6aHKOBCKMX CTPYKTYp?

ImeeTcs B BMAY, BUOMMO, Pa3pbIB MO CPOKaM, MOTOMY HTO
Mo CyMMaM, CKopee BCero, Bce chanaHcMpoBaHo. Bee kpusn-
Cbl CNYHaOTCA M3-3a HAPYLLEHMS CPOKOB. [N03TOMY Mbl 11 FOBO-
PUM O NIUKBUAHOCTM — T. €. BO3MOXHOCTN 0DCNYXMBaTb CBOM
OO B KakOW-TO ONPefeneHHbI Nepmof, BpemMeHn. Eciv
Bbl YAIMHAETE CBOW aKTVBbI MO CPOKY W MPU 3TOM, B MOroHe
3a NpWBbINbIO, COKpaLLaeTe CPOKM MacCMBOB, TO MOJTyHaeTcs
pa3pbIB NMKBUOHOCTU. W KOorga Takme LLUOKOBbIE CUTYaLMK
HaCTynatoT — 3TO BbI3bIBAET HEMMaTEXECNoCobHOCTb. Ecnn
OaHK ons nogaepkaHus NUKBUOHOCTM akKTUBHO NpuUBReKan
LleHbr ¢ MexbaHKOBCKOro pblHka M pbiHka PEMO (a 370,
KaK NpaBumo, feHbr KopoTkMe), a akTMBbI, BUAMMO, Obinn
CchopMMpPOBaHbI C DOMbBLLIOM NEPCNeKTUBON — TO OCTAHOBKA
3TX ABYX PbIHKOB BbI3Basia CPOYHYIO NVKBUAALIMIO NO3ULMN
B KOPOTKME CPOKM, HTO BbI3BaNO LIEHOBOW 0OBan, 1 3aTem
y>Ke OCTaHOBKY cMCTeMbI. Bcerpa ectb ©aHKuM, KoTopble OyayT
nUrpatb OO KOHUA, NpmBnekas KopoTkoe MUHaHCMpoBaHMe
MOA, OJIVIHHbIE MPOEKTbI, MOCKObKY Pa3HMLA B MPOLLEHTHbIX
CTaBKax JOCTAaTOYHO OLLyTMa. Buammo, LIB HyxHO obpa-
LaTb BGonee npucTanbHoe BHNUMaHWe Ha CTPYKTYPY akTUBOB
1 MacCMBOB MO CpokaM. LieHTpobaHK 310 AienaeT, NpoLecc co-
BEPLUEHCTBOBAHWS MAET MOCTOAHHO, HO, MO BCEV BUAVMOCTH,
Kakmne-To HI0aHChl eCTb 1 OyayT, ecnn UCNoNb3yeTca Takas
Mogenb. MHorve 3apybesxkHble 6aHKM «Moropenu» Ha TOM Xe
CaMOM, Ha NIMKBUAHOCTU, UX aKTUBbI He Oblnn obecneyeHb Ha
OOMKHOM YPOBHE pecypcaMu, 1 B TOT MOMEHT, KOra akT1B
noTepsn LeHy, MoNy4uncs Takow Konnanc.
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HaLum 6aHKm ToxXe CTPOUINCE MO 3TOM MOZENM, NMO3TOMY
Hallo CMOTpPeTb, KakuM 0bpa3omM BymdeT TpaHChopMMpo-
BaTbCA amepuKaHckasi baHKOBCKas C1CTeMa, Kak Hambosee
noctpagasiias. OHa 1 cTana 0OCHOBOW 3TOro Kpusuca. Bot
BO YTO OHW TPAHCHOPMUPYIOTCH — 3Ty MOAEenb U Haao by-
ZleT bpaTtb. 1 AyMalo, YTo NepecTporika 3aMeT JOCTaToYHO
LNUTenbHoe BPeMsi, MOTOMY HTO MUCMOSb3yeMas MU MOLENb
pabotana net 30, HO cevac oHa cebs U3XMIa U JOMKHa
TPaHCPOPMMPOBATLCS BO HTO-TO Apyroe. Ham Toxe npu-
LLeTCst MONTM MO 3TOMY MyTH.

Ha Hawmx rnasax meHseTcs MmpoBas ouHaHcoBas ap-
xutekTypa. Kpnsunc 3atpoHyn pyHaHcoBble pbIHKM hak-
TUYeCKN BO BCEM MUpe: rae-To Gonblue, rae-To MeHblLue.
Kak Bbl cuntaete, pbIHKM KaKuX CTpaH GyayT urpaTb Bce
Gonbluylo ponb B MUpe 3KOHOMUKU U GusHeca — CLLUA un
EBponbl, lOro-Bocro4yHown Asuun, Unguu, Bpasunuu, nnn,
MoXeT 6bITb, Poccun?

tOro-Bocto4yHaa A3una n Kutam, B 4aCcTHOCTW, NMokasanu
CUNBHBIM POCT MMEHHO MOCSIe TOro, Kak y HWUX CTano ak-
TWUBHO Pa3BMBATbCA NPOM3BOACTBO. TONYKOM K Pa3BUTUIO
NOCAY>XWUN NepeBo 3anagHbiMy KOMNaHUAMK B CTPaHbI
tOBA cBOEro Npon3BOACTBA U CTPOUTENLCTBO Yy cebs, Ha-
npumep, B AMepuKe, NOCTUHAYCTPUANbHOro obuiecTBa.
HekoTopble 3anafHble CTpaHbl B KAKOW-TO MOMEHT MOCHU-
Tanu, 4TO MPOMBbILLIEHHOCTb UM HU K YEMY U [OCTAaTOYHO
pa3BMBaTh TONbKO Cepbl yCIyr, B HaCTHOCTU, PUHAHCOBBIX.
Bce neHbru, KoTopble KpYTATCA TaM, MOYT, Npexnae Bcero, C
Yonn-Crputa, OfHaKo, Kak 0Ka3anock, 63 npoMbILLIeHHO-
CTW HeNb38s MOCTPOUTL COBpeMeHHoe 0bLecTBo. Pesynbtat
— [OCTaToO4HO 3Ha4ynTeNbHOe NajeHue Kypca gonapa: 3a
10 neT npakTMyeckn B 2 pasa. M, kak cnepacreuve, ycuneHme
KunTas, nockonbky B KuTan Obino nepesefeHo Npou3Bof,-
CTBO, @ NOTPeOUTENN €ro — B OCHOBHOM, aMepUKaHCKMI
pbIHOK. Bonpoc B ToM, yaacTtca nn ctpaHam KOBA pa3sutb
CBOW BHYTPEHHME PbIHKM, YTOObI HaMTW COBIT MPOAYKLMN,
KOTOpPYIO OHU BbIMyCKatoT. M, BMOMHE BO3MOXHO, eC/ 3TO
MM yOacTCs, TO BEKTOP Pa3BUTUS OydeT HanpasneH B MX
CTOPOHY.

To ecTb AeHer Y HUX yXXe A0CTaToO4HO MHoro?

WX cnctema LOCTaTOYHO HacCbILLEeHa NIMKBUAHOCTLIO, €0MH-
CTBEHHOE, 4YTO pacrpefenieHa oHa He O4eHb PaBHOMEpPHO,
CyLA Mo CpefHuM 3apnnaTtam, Hanpumep B [oHKoHre, KnuTae
M Ha ceBepe CTpaHbl, rae XMBeT DOMBLUMHCTBO HAaCeNeHus.

He cTaHeT 11 TopM0o30M TO, 4TO B KMTae 4acTHbIX 6aHKOB
He TaK y>X MHOro, a 6onblue pa3BUTbl KPyMHble GaHKu,
¢ 6onbloN KanuTanusauuen, HO OHN HaLMOHaNN3n-
poBaHbI?

[enctButensHo, B Knutae ectb rocyaapcTBeHHble GaHKm
M VMEHHO OHW Hamnbonee KpynHble. YacTHbIA cekTop cnad,
HO, MOXET DblITb, 3TO ABNSETCA MPEVMYLLECTBOM Ha IaHHOM
3Tane v cTpaHy NO3TOMY He 0CODEHHO 3aTPOHY HbIHELLIHWIA
Kpu3unc. HekoTopble 3anafHble 3KOHOMUCTbI CHUTAIOT, HTO
Mofenb CBOOOAHOrO pbiHKa Cebs M3xmna, Heobxoamma
LLpyrasl, BEpOAITHO, C HEKOTOPOW 1OMEeN yHaCTWs rocyAapcTBa.
B 4aCTHOCTW, MIMEHHO 3TO B laHHbIA MOMEHT 1 CTaNo 40O -
HUTESbHbBIM MPEUMYLLIECTBOM KUTANCKOM U 10r0-BOCTOHHOM
3KOHOMUKU B LLeNOM. HO HACKOSIbKO AaHHbIM CTpaHam
yOACTCs NOAHSATL YPOBEHb XM3HWU HaceneHus, 4Tobbl Npo-
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M3BOAMMAs UMW NPOAYKLMA HAXOAMNA BHYTPEHHWI CNPOC,
— 3TO BOMpPOC.

CbBpacbiBaThb CO CHETOB AONAP W1 3anafHble PbiHKA 5 Obl
CerofjHs He cTan, NOTOMY YTO aMePUKaHCKas SKOHOMWKa [0-
CTaTO4HO rnbKas, cnocobHa ObICTPO TPAHCHOPMUPOBATLCS.
Lonnap — M1poBas pesepBHas BasnioTa, oH obecneyvnBaeT
NpaKTNHecKM Bce MeXyHapoaHble pacyeTbl. KoHevHo, byaet
Kakoe-To ABvxeHue B cTopoHy KOBA, Ho, iymalo, noka paHo
CTaBWTb Ha 3TOT pernoH. Ckopee BCero — 3a c4eT cTpaH bPVK
M yOaCTCa «BbINE3TU» BCEN MVPOBOWN 3KOHOMMKE. A MOTOM
OyneTt BUOHO, HACKONbKO IKOHOMMWNYECKM NpUBREKaTeNbHbI
OyayT 3TW CTpaHbl B AafbHenLWweM, NOTOMY YTO 1 aMepUKaH-
cKasl, 1 eBpornenckas SKOHOMUKM O4eHb CUJTbHbI.

ByAb Bbl HA MecTe MHOCTPaHHOro UHBECTOPa, CTanu Obl
MHBecTUpoBaTb AeHbrn B Poccnio? Kakue npenmyuie-
CTBa M He[OCTaTKMN eCTb Y Hac?

Halle npenmyLLecTBO OHOBPEMEHHO 1 Hall DOMbLION
He[0CTaToK, 3TO CbipbeBas 3aBMCMMOCTb. B onpefeneHHble
MOMEHTbI BPEMEHW OHa CY>XKUT CTUMYIOM AN Pa3BUTUS.
Ho, nockonbky LeHbl BECbMa BONATWUMbHbI, 3TO ABASETCS
PWUCKOM M NoKa B POCCUIO CIOXHO MHBECTUPOBATb, TakK Kak
He pa3BUTbl OCTallbHblE TEXHONOMMYeCKMe CEKTOPa 3KOHO-
MUKM.

Mbl He yBUAMM fdedosiTa Nno rocyfapcTBeHHOMY OONTY,
a [neBanbBaums pybnsa yknaabliBaeTCs B PaMKM TEKYLMUX
TeHAEHUMI M3MeHeHMs Kypca Lofnapa KO BCeM BaslloTaM.
[loBONBHO NPOAONXKMTENBHOE BPeMs Y Hac Obin 3Ha4MTeNb-
HbI POCT 3KOHOMMKM, CONMPOBOXAABLUMICA ONEPEXAIOLLM
POCTOM [OXO0B HaCENEHNS, 3TO BbIIUNOCh B HEKMI CKa4OK
VMHDAALMU. TEeM He MeHee CUTyaLms CerOfHS B KOPHE MHas,
4yeM, Hanpumep, B 1998 r. Y Hac NosBUAUCH pe3epBHbIe
oHAbI, cenmyac MU BPEMEHHO NaTatoT Ablpbl, HO 1 Aafb-
Hewnllee pa3BMTME BO3MOXHO B MEPBYIO O4epefb 3a CHeT
pecypcoB 311X GOHAOB. pon3oLen Kpu3snc, oTnpaBHON
TOYKOW BbI3AOPOBAEHMSA LOMKHO CTaTb rOCyNapCTBEHHOE
purHaHcpoBaHme. Kpmnsncbl NpMxoaaT 1 yXomaT, 1 paHo
WV NO34HO MHBECTOPbI BO3BPALLAIOTCS, MOTOMY HTO 3apa-
OaTbIBaHMe feHer — nx paboTa, M BOMPOC TOMbKO — B Kakme
CTPaHbl 1 CEKTOPa SKOHOMMUKM OHWM NonayT. Ho 370 3aBUCUT
OT peLUeHni, KoTopble NPUMYT (DUHAHCOBbIE BNACTU.

Y10 HeoOX0ANMO NpeanpUHATL He Tonbko MpaBuTenb-
cTBy Poccun, a Bcem HaMm, 4TOGbI NPeoA0NeTb KPU3NCHDbIE
aBneHuna?

Mopa yxe NoHATb, YTO APYrUX PecypCoB, KpOMe BHY-
TPEHHMX, Y HaC HeT 1 B Brvxaniuee Bpems 1X yBeNMYeHns
B TOM 0ObemMe, KOTopbIi HEoDX0oAMM Halen Bonblion
CTpaHe, 4TObObI NOAAePXMBATL €8 ANHAMUYHOE Pa3BUTME, He
npensuamTcs. Mo3ToMy A0MXHbI ObiTh, B NepByio ovepeb
rocyfapcTBeHHast ofaep>Ka, NpoeKTbl Pa3BUTUS 1 X pea-
nm3aums. Heobxo[MMO TakXe CHU3UTb Hanoru, NOTOMY HTO
noxonoB blofxeTa xBaTtaeT. Cpeacts Obino Obi elie Oonblue,
ecnn Obl AeHbMM WK Ha pa3BUTUe, a He BKJIaAbIBaIMCh B
ByMaru 3anafHbix KomnaHuia. Kpmsmnc B odepeHom pas fon-
eH AaTb TONYOK (B HY>XXHOM HanpaBneHum), a MHBECTOPSbI
HVIKY[a He AeHYTCs. [leHbr nepetekaloT No MUpYy, 1 Hy>XKHO
nokasaTb, YTO B 3TOT MOMEHT BpemeHun Poccus He MeHee
npuBneKaTensHa, YeM Apyrue pa3BMBatoLLmMecs cTpaHbl. MHe
KaXeTCsl, 4TO Mopa yXXe CpefCcTBa, KOTOPbIE Mbl akKKyMYyn-
poBanu nocnegHune 10 net, NycTuTb B pa3BuTHe.

becenosan Ceprevi XOPOLLIEB
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