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Hoctu. Hama 3ajada B 3TUX YCIIOBUAX — IIpe-
HLOCTaBJIATH «y,uo6HbIe» IIeHbI'M Ha pa3BUTUE
613Heca, Ha Peann3alio COIMANbHO BaXKHBIX
TOPOJICKUX IMPOEKTOB, 'PAMOTHO KOMOMHIPO-
BaTh IPOJYKTHI, YINTHIBAIOLIVE IIOTPEOHOCTH
KaXxfioro knmenra. Ilosromy B 2010 romy mbI
IIPOBEN CEPbESHYIO IIEPECTPOIIKY KPENUTHOTO
IpoIlecca, HallpaBIeHHYI0 Ha TO, YTOOBI K-
€HTbI TO/IBKO BbIUTPAIM OT 3TOTO: YIIPOCTUIN
IpOLEeypbI 0QOPMIEHNA M BbITAYM, BHEPYIIN
HOBBIE ITPOTrPaMMbI KpeANTOBAaHNA U T.II.

5 Kaxk cxasayi HefaBHO B CBOEM MHTEPBbBIO
rnaBa Llentpobanka Cepreit VIrHaTbes,
«IJIaBHOE, YTO MOXKeT cuenathb 11b gia skoHo-
MIYECKOT0 POCTa, — 3TO HU3KasA MHIALVS».
OHa O3BOINUT 06eCIIeYnTh HU3KIE U CTAOWU/Ib-
HBIE IIPOLIeHTHBIE CTaBKY, ONIPEeIeHHOCTD OT-
HOCUTE/IbHO JUHAMUKM IMPOLIEHTHBIX CTaBOK
Ha nepcrekTyBy. O0y3naTh MHIALNIO NOKa,
KaK I3BECTHO, He OU€Hb yAeTCs, M y MeHs, Ha-

IpyMep, eCTb OOJIbIINe COMHEHMS, YTO II0 UTO-
ram 2011 ropa ee ypacrcs yhepyKaTb B paMKax
3aIl/ITaHMPOBAaHHBIX 6-7%.

Ho nepcnekTuBbl KpeMTHOTO PhIHKA OIIpe-
TEeNAITCA He OTHUMM JIMLIb MAKPO3KOHOMMYeE-
CKVMMM TapameTpamu. POCT KpeIMToOBaHUA 3KO-
HOMVKM HAIIPSIMYIO 3aBUCUT OT IOTPeOHOCTI
CyObeKTOB SKOHOMUKI B ICHEKHBIX pecypcax.
ITo 6onbioMy cyeTy, HeOOXONMMA He IIPecyo-
ByTas IOJfiep>KKa 6M3Heca ToCyapCTBOM, a MH-
CTUTYLIVIOHA/IbHAA CPefa, KOTOpas MO3BO/IIIA Obl
6y3HeCy OBITh CAMOIOCTATOYHBIM 11 HOPMAJIbHO
PpasBMBAaTbCA, B TOM 4MCTIE C MCIIOTB30BaHNEM Ta-
KOTO LIVBI/IM30BAaHHOTO MHCTPYMEHTA, KaK OaH-
KOBCKMe Kpeautsl. IIpefckasyemas sKoHOMIYe-
CKadA MOJINTYKA, B TOM YMC/IE B YaCTV HAJIOTOBO
Harpysku Ha 613HeC, BHATHbIE 3aKOHBI, perna-
MEHTVPYIOLIVE TPUHLIMIIBI 3,0POBOJ KOHKYPEH-
1Y, — BCE 3TO TIOMOITIO OB CTaOU/IM3UPOBATh
CUTYaLMIO B 9KOHOMIKe, YTO IIOB/IEK/IO OBI 3a
€000t 11 YCTOIYMBBII POCT €€ KPEeMUTOBAHIIA.

Toproensa — B chaBopuTax

1 KpennroBanue Maioro u cpeHero 6mus-

Heca IIOCTelleHHO HabupaeT 060poTHI,
YTO CBUJETENTbCTBYET O BOCCTAHOBIECHUN TIO-
TPeOUTENBCKOTO CIIPOCa U OKUBIEHNU SKOHO-
MUKHM B 1IeoM. OJHAaKO €CThb CeKTOPbI, KOTO-
Ppbl€ II0Ka ABIAKTCA UCKIIOYEHNEM, HaIIpUMep
CTPOUTEIbHBII.

2 TpeboBaHMs K 3aeMIqmMKaM OIU3KM K
TeM, 4TO NPefbABIANNCD N0 KpU3NCa.
9roro, NpaBfa, Helb3sA CKas3aTh IO IOBOAY
TpeOOBaHMII K 3aJI0TOBOMY OOeCIIeYeHMIO.
OrHouenne 6aHKOB K 3ajoraM, 6e3yCc/I0BHO,
CTajIo NosANbHee N0 cpaBHeHMIO ¢ 2009-2010
rogamu. K mpumepy, koapdunuent sano-
TOBOTO AUCKOHTUMPOBAaHUA HEBIKUMOCTH,
cpepHee 3HadyeHue Koroporo B 2008 ropy
CYMTaNOCh MpuemaeMbplM Ha otMeTke 0,2-0,3,
B Kpusuc yxecroumiaca go 0,6-0,5, a ceityac
Haxoputca Ha yposHe 0,3-0,4. AHaJIOTMYHBIN
IT0Ka3aTe/lb Py 3aj7l0Te TOBAapa M ChIpbA CO-
crasnan go kpusuca 0,25-0,35, B kpusuc go-
xoaun po 0,8, a celfyac HaXOOUTCS HA OTMETKeE
0,4-0,5. HecmoTps Ha BUJUMYIO TEHJCHIINIO
BOCCTaHOBJIEHN, [I0 MOEMY TBEPAOMY yOex-
IeHMI0, OTHOLIeHNMe OAHKOB K 3a/I0TaM yoKe Hil-
KOI7Ia He BEPHETCS Ha JOKPU3NCHBIN yPOBEHD.

TO U eCTb YPOKM KPU3NCA, KOTOPBIE U3BIEK/IN
6aHKIL.

3 besycmoBHO, KpM31ic MHOTOMY Hay4uII 1

BHEC KOPPEKTUBBI B OTHOLIEHNEe 6aHKOB
K Iie7IeBBIM OTpacyAM. IIpex e Bcero, mpounso-
II/Ia cepbe3Has IepeoljeHKa IOTOCPOYHbIX
CTPOMUTENbHBIX IpoeKToB. Kpusnc mokasarn,
YTO CIPOC Ha CTPOUTENTbHbIE 0OBEKTBI MOXKET
CHIDKATbCS TOpasfio 6o/ee OBICTPBIMYU TeMIIa-
My, 4eM pacTit. IIpu aToM Kpusuc TakxKe moKa-
3aJ1, 4TO B Pe3y/IbTaTe CHYDKEHN CIIpoca Ha He-
ABIDKMMOCTb IIOTPEeOUTENBCKIUIL CIIPOC OBICTPO
Hepepacrpefie/sIeTCss Ha TOBAapbl HAPOJHOTO
HOTpebIeHIsI, a 3HAYNT, IPEAIPUATIS JAHHOI
OTpac/y SBJAIOTCA Ha¥MeHee MOABEP)KeHHbI-
M SKOHOMUIYECKVM PUCKaM.

4 banky TpafMLIMOHHO 3aMHTepecoBa-
Hbl B IOJJEP>KKe KOMIIAHMI, 3aHATBIX

B OIITOBO-PO3HUYHOI TOPIOBJIE, JIETKOI IIPO-
MBIILJIEHHOCTH, IIPEANPUATHI, OCYLIECTB/IAI0-
IIYX BHEIIHESKOHOMMUYECKYIO NeATENbHOCTD,
IIpefiCTaBUATE/IEN aBUALVIOHHOM ¥ KOCMMYECKO
OTpaciIell, BOEHHO-IIPOMBIITIEHHOT'O KOMILIEK-
ca. KoMmanuy nepeuycieHHbIX CErMEHTOB Hall-
MeHee ITO[IBEPKEHPI SKOHOMMYECKNM PUCKAM.



