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KpynHeimmii GruHaHCOBBI KpU3UC cO BpeMeH Benmkoit aemnpeccun npuBen skoHoMuky CIIA B co-
CTOSIHME TIyOOKOTro crama. B cratbe 060CHOBAaHO, YTO, HECMOTPST Ha pe3KOe CHUXXEHHME CTABOK MHTEpP-
BEHLUU, KPEOUT SIBJSIETCS UCKIIOYUTEbHO TOPOrOCTOSIINM VI TPYAHOMAOCTYITHBIM JJISI MHOTUX J1O-
MAaIllHUX XO3SCTB U (PUPM, UTO OOYCIOBIECHO CEpbe3HBIMU 3aTPYIHEHUSIMU, UCITBITHIBAEMbIMU (DUHAH-

COBBbIMU OpTraHU3alLlUIMMU.

Kuiouesvie cnosa: GUHAHCOBBIM KpHM3WC, CTPYKTYpMpPOBaHHBIE KpeIUTHBIE IIeHHBIe OyMaru, Benmkas

Jenpeccusi, GUMHAHCOBBIE OpraHM3alliu.

Hacenenne ctpamaeT OT KPyIMHEBIX IIOTeph (prMHAH-
COBBIX Y JKWJIMITHBIX aKTUBOB, 3HAYNUTEILHOIO YXYI-
LICHWS TICPCIICKTHB TOTYIeHIST TOXOAOB U TIOBBIIICH-
HOM HeoTIpeAeJICHHOCTH OTHOCUTEIIEHO COXPaHEeHUST
paboumx MeCT; Bce 3TH (PaKTOPHI CHITKAIOT ITOTPEeOn-
TETBCKYIO YBEPEHHOCTD IO PEKOPAHO HU3KHX YPOB-
Heil. DTH IIOKM IMPUBEJIN K COKPAIIEHHIO TTOTpelIe-
HYSI; HOpMa cOepeskeHMIT HaceJIeHYsI, CHIDKABIILIASICS B
TeYeHUE OBYX NCCATIICTUI, Pe3KO TTOBBICHIIACEH - 10
6osee 4 % B despane 2009 r. ¢ npumepHol /4 % ro-
JIOM PaHblLIe (CM. PUCYHOK).

Peaxinst amMeprKaHCKO# SKOHOMUKN TEMOHCTPH-
pOBaJIa ke CIOXUBIINECS MaKPOIKOHOMUYECKIE 3a-
BHCHIMOCTH:

® CHIDKEHHE OJTaTOCOCTOSTHUSI, Y3KME KPeIUTHBIC
PBIHKH ¥ TTOBBIITICHHAST HEOTPEIeJIEHHOCTh OTHOCUTETh-
HO COXpaHeHMs PabOUMX MeCT 1 3apabOTKOB CTAJIN TOP-
MO3UTb YaCTHBIN CIPOC;

 COKpAIIIeHIE TIPOU3BOICTBA Y 3aHSITOCTH TIPHBE-
JIO K COKPAIICHHIO BBITIIATHI KPETUTOB;

e yiiepO, MpUUMHEHHBIM 0AHKOBCKMM OasaHcaM,
OTPaHMYWJI TOCTYIT K KPEIUTY, BO3ACHCTBYS Yepe3 00-
paTHYIO CBS3b Ha YaCTHBIC MHBECTUIINN 1 TTIOTpeOIe-
HHE.

IIporpecc B HopMam3am GUHAHCOBBIX YCIIO-
BUIA OBIT 3HAUMTETBHO 0OJTee MeIIEHHBIM, YeM TIpeI-
CTaBJISIOCHh HECKOJIBKO MecsIieB Hazan. PUHaHCOBbIC
PBIHKY HECKOJTEKO CTAOMITM3UPOBATIVICh C MOMEHTA Kpaxa
Lehman Brothers 1 okazaHust 3KCTpEHHOM ITOMOIIM
cTpaxoBoii KoMnaHuu American International Group
(AIG) B ceHTsI0pe, HO OHM OCTAlOTCS B COCTOSIHUU
TSDKEJIOTO CTpecca, HeCMOTPS Ha OecTIpelieIeHTHEIE eii-
CTBWSI TIPAaBUTEIILCTBA. M eK0aHKOBCKME PHIHKM ITO-TIpe-
SKHEMY HEYCTOMUMBEI, M CIIP3ABI OCTAIOTCS HA YPOB-
HSIX 3HAYMTEIBHO BEITIIe HOpMEL. HecMoTpst Ha HeKo-
TOpOE YIy4llleHNe B TTOCNIeIHNE Heaen, (POHIOBbIC
PBIHKM OCTarOTCsI Ha ypoBHE Ooree yeM Ha 40 % Hitke

IMMKOBBIX 3HAYCHUIA, YTO CBSI3aHO C YXYAIICHUEM KO-
HOMWYECKVX TTIEPCTIEKTHUB M PE3KUM CHIDKECHUEM Kyp-
COB aKIIMi (PMHAHCOBBIX KOMITAHUI TION BIASTHAEM
KPYMHbBIX YOBITKOB I COMHEHUI OTHOCUTEJILHO Tl1aTe-
JKeCrocoOHOCTH. Jlomap 3HAUMTEITBEHO YKPETTHIICS B pe-
3yJIBTaTe OTTOKA MHBECTUIIVIA B O0JTee HAIEeKHBIE TOCY-
JApCTBEHHBIC OOMTAIINI TT0 MEPE TOTO, KaK APYyIHe
CTPaHBI OKA3bIBAJINCH BCE TITyOXKe BTSIHYTBIMU B KPH-
3uc'.

PeanbHblii BasioBol BHYTpeHHUI TTpoaykT (BBIT)
cokpaTuics Ha 6,3 % B IV xBapraine 2008 r., 1 rmocJie-
JTHWE TaHHBIE CBUACTEIBCTBYIOT O JOMOJTHUTETHFHOM
3HauUMUTEIbHOM cokpalleHnu B I kaprane 2009 r. Ha-
OIomATCh HEKOTOPBIE TIPEABAPUTEIBHBIC TIPU3HAKI
VAYYIIeHNS TIPSIIPUHNMATETECKIX HACTPOSHIH 1 YK-
PeTUICHISI TIOTPEOUTEITLCKOTO CIIPOCa, HO 3aHSITOCTB TPO-
JoJpKajia ObICTpO CHUXKATHCS - ¢ Aekabpst 2007 r. ObLIO
MOTePsIHO 5,1 MJTH. paboUYMX MECT, B pe3y/ibTaTe Yero B
MapTe ypoBeHb 0e3paboTHLIbl TTOBBICUJICS 10 OoJiee
8.5 %. NeHexXHO-KpeIUTHAS TIOJUTHKA ObUTa OBICTPO
CMSITYEHA B OTBET Ha YXY/IIIAIOIINECS SKOHOMITICCKIIC
YCJIOBUS, ¥ CTABKM MHTEPBEHITNM B HACTOSIIIEE BPeMsI
Oma3ku K Hymo. Ho nesopranmzanyst KpeJUTHBIX phIH-
KOB TIOAPBIBACT 3(h(PEKTUBHOCTH CHIDKCHUST CTaBOK.
Bo3MOXXKHOCTY TSI TATBHEUIITNX TPAAUIIMOHHBIX MEP
JEHEXKHO-KPSTUTHOM TTOJIMTHKY (haKTUISCKY FCUepIia-
HEI, TTo3ToMy DenepaibHast pe3epBHasI CHCTeMa Hauk-
Hasl C TIPOIIJION OCEHU PEIMTEIBHO Mepelia K UC-
TTOJTL30BAHMIO AJTETEPHATUBHBIX CPEICTB JINOepai3a-
LMY YCJTOBUI KpeanTa ¥ TOTOBA He TOJIBKO M3MEHUTh
CTPYKTYPY CBOETO OaaHca, HO U PE3KO YBEIMIUTD €TO
pa3Mepsl. bbL1 BBeJEH 1LIMPOKUiA HA0Op HOBBIX MeXa-
HU3MOB, C TeM UTOObI 00ECTIEUUTh MOTOKU KPeauTa 1o
BCeil (pMHAHCOBOI CUCTEME, B TOM UMCJIE B LIEJISIX OXKUB-
JICHWST pPHIHKOB TIEHHBIX OyMar, 00eCIIeYeHHBIX IIIMPO-
KM HabOpOM MOTPeOUTEIBCKUX KPEIUTHBIX AKTHBOR?.
B cepemurie Mapra DenepaabHast pe3epBHasl CUCTEMa
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Puc. Pazgutne (puHaHCOBOrO Kpu3nca B IKoHoMHUecKkoii cucteme CIIIA:

"PocT peasbHOTO MOTPEOIEHUS U HOpMa cOepexkeHUsl BhIpakeHbI B MPOLIEHTAX; YMCTass CTOMMOCTh aKTUBOB
HaceJieHUsl MpeAcTaBieHa B OTHOIIEHUU K pacrojiaraeMoMy OXOMy.

Nunekc: 1 keapran 2002 r. = 100. HaumoHanbHas accounanvs puentopoB (HAP): TpexmecsuHast CKOJb3sI-
masi cpeaHsisa 12-MecsYHOro IMpoLEeHTHOro u3MeHeHust; PenepalbHOE areHTCTBO IO XXUJIMIIHOMY (DMHAHCUPO-

BaHuio (DAXKD).
SKBapranbHoe u3MeHeHue, %.

4KBapTaJ'[I)HOG U3MCHCHUE B COBOKYITHBIX Cl)OHI[aX OoIl1aTel Tpyla B HECEIbCKOX03IMCTBEHHBIX CEKTOpax,

TBIC.

SUHOeKC 3amepXKU TUTaTeXel Mo MEepBOKIACCHBIM KPEIWTHBIM KapTam areHTcTBa Fitch.

®Bce psambl JaHHBIX B3ATH M3 OOCIENOBAHMS MHEHMI CTapIiMX COTPYAHUKOB KpeauTHbIX otmeios. CIL:
0aHKM yXXeCTOoYaloT KoMMmepueckue U mnpombiiieHHbie kKpenuThl (KITK) kpynHbiM dupmam; CNC: 6aHKM yXe-
CTOYAIOT CTAaHJIAPThI MOTPEOUTETHCKUX KpeAMTHBIX KapT; CNM: 0aHKU yXeCTOYaroT CTaHIapThl UIOTEK (DU3U-
yeckuM JuiaMm; CNMS: 6aHKHU yXeCTOYaloT CTaHAAPThI HEMEePBOKIACCHBIX UIOTeK ¢u3nueckuM auuam; CNMP:
0aHKM YXXECTOYalOT CTAaHIAPThl MEPBOKIACCHBIX MIIOTEK (u3uueckuM JuiiaMm; SSD: yucrasi mpoleHTHas HOJIst
BHYTPEHHHUX PECIOHAEHTOB, coolbiuatiux o 6osee BbicokoM cripoce Ha KITK mo Maneim dupmam; SLR: umc-
Tasi MPOLEHTHAsI JO0JiSI BHYTPEHHUX PECIOHACHTOB, YBEIWYMBAIOIIMX COP3Abl CTABOK IO KPEeaUTaM CBEPX CTO-
WMOCTU CPEICTB AJs1 0AHKOB NMPUMEHUTEJIbHO K MajibiM (pupmaM.

Hcmounuxu: Haver Analytics; peiitunru areHtcrBa “Fitch”; coBer mupekropoB DenepanbHoil pe3epBHOI

CHUCTEeMBbI; OlLIEHKU TepcoHasa MBO®.

00BABIUIA O TTAHAX TTOKYITKH TOJITOCPOYHBIX IICHHBIX
oymar KaszHaueiictea CIIIA u yBeauueHus1 MOKYIOK
rapaHTUPOBAHHBIX aTeHTCTBAMHM LIEHHBIX OyMar, ooec-
TeYeHHBIX UTTOTEKOM, 1 HEOOECTIeUeHHBIX aTeHTCKIX
JTOJITOBBIX 00SI3aTEITBCTB.

I'lo pemBapuTeTHHBIM TTOICYeTaM ObUTO YCTAaHORITE-
Ho: B 2009 r. sxoHomMuka CIIIA cokparurcs Ha 2,8 %,

Jlake HeCMOTPsI Ha OXKMIaeMOoe 3aMeICHIIE TEMITA 3TOTO
cokpaitieHus Bo II KkBaprasie 1 B roc/ie Iyrolye neprobl
Graromapst oaaepsKKe MOTPEONTETHCKOTO CIIPOCa 3a CYET
0CJ1a0/IeH1ST HAJTIOTOBO-OIOMKETHOM MOJMTHUKA U CHIDKE-
HISI TEMITOB TOBAPHO-MaTepUATBHBIX 3aI1acoB (CM. Tab-
Jaiy). TTpu ycoBum npenocTaBieHus1 Or0mKeTHbIX CTU-
MYJIOB (3KBUBAJIEHTHBIX IIprMepHO 5 % BBIT) B 2009-
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Crpansl ¢ pa3BuTOii IKOHOMHKOIL: peanbHblii BBII, norpedurensckue nensl u 6e3padoruna (2007-2010 rr.)*
(romoBoe M3MeHeHNe B MPOLEHTAX U MPOLIEHTHAsI 100151 pafoyeii CHITbI)

Crpana Peaabnbriii BBII IloTp eduTEALCKHE IEHDBI BespadoTuna
2007 | 2008 | 2009 | 2010 | 2007 | 2008 | 2009 | 2010 | 2007 | 2008 | 2009 | 2010
CrpaHsbl ¢ pa3BUTOM YKOHOMHKOH | 2,7 0,9 -3,8 0,0 2,2 34 -0,2 0,3 5,4 5,8 8,1 9,2
Coenunennble IITarer 2,0 1,1 -2,8 0,0 29 3.8 -0,9 | -0,1 4,6 5,8 8,9 10,1
3oHa eBpo** 2,7 09 | 42 | -04 | 2,1 3,3 0,4 0,6 7,5 7,6 10,1 | 11,5
[Cepmanus 2,5 1,3 -56 | -1,0 [ 23 2,8 0,1 -0,4 8,4 7,3 9,0 10,8
|®panmus 2,1 0,7 | -3,0 0,4 1,6 32 0,5 1,0 8,3 7,8 9,6 10,3
|I/ITanm 1,6 -1,0 | -44 | 04 | 2,0 3,5 0,7 0,6 6,1 6,8 8,9 10,5
|I/IcnaHm{ 3,7 1,2 | -30 | 0,7 | 2.8 4,1 0,0 0,9 83 | 11,3 ] 17,7 | 19,3
[Buneprammer 3,5 2,0 | -48 | -0,7 1,6 2,2 0,3 1,1 3,2 2,8 4,1 5,0
|Bem,m;1 2,6 1,1 -38 0,3 1,8 4,5 0,5 1,0 7,5 6,8 9,5 10,5
|Fpeuns{ 4.0 29 | -02 | -06 | 3,0 42 1,6 2,1 8,3 7,6 9,0 10,5
[ABcTpus 3,1 1,8 | -3,0 0,2 22 32 0,5 1,3 4,4 3,8 5,4 6,2
|H0pryranns{ 1,9 0,0 | -41 05| 24 2,6 0,3 1,0 8,0 7,8 9,6 11,0
ICDI/IH.TISIHL[I/ISI 4.2 0,9 -52 | -1,2 1,6 39 1,0 1,1 6,8 6.4 8,5 9.3
[Mpnanmus 6,0 231 -80 | 30| 29 3,1 -0,6 1,0 4,5 6,1 12,0 | 13,0
CiioBartkas PeciyOimika 10,4 6,4 -2,1 1,9 1.9 39 1,7 2,3 11,0 | 9,6 11,5 | 11,7
CrioBeHust 6,8 3,5 -2,7 1,4 3,6 5,7 0,5 1,5 4,9 4,5 6,2 6,1
UTrokceMOypr 5,2 07 | -48 | -02 | 23 34 0,2 1,8 4,4 4.4 6,8 6,0
|Kurp 44 3,7 0,3 2,1 22 4.4 0,9 2.4 3,9 3,7 4,6 43
MaisTa 3,6 1,6 | -1,5 1,1 0,7 4,7 1,8 1,7 6,4 5,8 6,9 7,6
Snonust 2,4 -0,6 | -6,2 0,5 0,0 1,4 -1,0 | -0,6 3,8 4,0 4,6 5,6
Coennnennoe KoposeBcTBo* * 3,0 0,7 -4,1 041 23 3,6 1,5 0,8 5,4 5,5 74 9,2
Kanana 2,7 0,5 -2,5 1,2 2,1 2,4 0,0 0,5 6,0 6,2 8,4 8,8
Kopest 5,1 2,2 | -4,0 1,5 2.5 4,7 1,7 3,0 3,3 3,2 3,8 3,6
ABcTpanust 4,0 2,1 -14 0,6 23 44 1,6 1,3 4,4 43 6,8 7,8
TatiBanb, npoBuHIMS Kitas 5,7 0,1 -7.5 0,0 1,8 3.5 -2,0 1,0 3,9 4,1 6,3 6,1
IIserpmst 2,6 -02 | -43 0,2 1,7 3,3 -0,2 0,0 6,1 6,2 8,4 9,6
[IBeiinapus 3,3 1,6 | -30 | -03 | 0,7 2.4 -0,6 | -0,3 2,5 2,7 39 4,6
CAP T'oHKOHT 6,4 2,5 -4,5 0,5 2,0 4,3 1,0 1,0 4,0 3,5 6,3 7,5
UYemnickas Pecry 6imika 6,0 32 -3,5 0,1 29 6,3 1,0 1,6 5,3 472 5,5 5,7
Hopserus 31 2,0 -1,7 0,3 0,7 3.8 1,5 1,9 2,5 2,6 3,7 4,7
CuHramyp 7,8 1,1 |-10,0 | -0,1 2,1 6,5 0,0 1,1 2,1 3,1 7,5 8,6
Jlanmst 1,6 -1,1 | -40 0,4 1,7 34 -0,3 0,0 2,7 1,7 32 4,5
V3paniib 5,4 39 | -1,7 0,3 0,5 4,7 1,4 0,8 7,3 6,0 7,5 7,7
Hosast 3enanmst 3,2 0,3 -2,0 0,5 24 4,0 1,3 1,1 3,6 4,1 6,5 7,5
Wcnannust 5,5 03 |-106 | -02 | 50 124 | 10,6 | 24 1,0 1,7 9,7 9,3
/s cnpasku:
OCHOBHBIE CTPaHBI C Pa3BHUTO
KO HOMHUKOMH 2,2 0,6 -3,8 0,0 2,1 32 -0,4 0,0 5,4 5,9 8,0 9.3
HoBble MHIYCTPUATBHBIC CTPAHBI
Aszun 5,7 1,5 -5,6 0,8 2,2 4,5 0,4 2,0 3,4 3,5 4,9 4,9

* B Tex CJIydyasX, Korga CTpaHbl NNPUBCACHBI HC B a.]'[(baBI/ITHOM opsAaKe, OHU NEPECUYNUCIICHBI B 3aBUCUMOC-

THU OT pasMEpPOB UX SKOHOMMUKH.

** Ha ocHOBe TapMOHU3UPOBAHHOTO MHICKCA HOTDCGI/ITGHBCKI/IX LHCH EBpOCTaTa.

Hemounuk. baza nanusix MB®.

2011 rr., MpomoJIKAIOIIETOCs TMOEPATBHOTO Kypca J1e-
HEXXHO-KPEIUTHOU TIOIATHUKK, TIPHHSTHS Mep TT0 CTa-
OMIM3alIY 1IeH Ha KIJThe M OTPAaHMIECHMS YMCITa OT-
Yy>KIEHMIA 3aJT0KeHHOM HEIBIKMMOCTH, a TAKKE HO-
BBIX Mep TTOJIMTUKH TI0 YIIYUYIIIeHUIO COCTOSTHUST (pri-
HaHCOBOTO CEKTOPA IMTPOTHO3UPYETCS, UTO BO30OHOBIIC-
HUE TTOTheMa S5KOHOMMKM HauyHeTcs K cepenmHe 2010 T.

ITo nporHo3y, cpeanuii Temn pocta BBIT B 2010 T.
cocraBut 0 % (1pu pacyeTe 3a ITEPUOI MEXIY YET-
BEepPTHIMU KBapTaJaMU1 TEMIT pOCTa IPOTHO3UPYETCS
Ha ypoBHE 1,5 %). DTOT IPOrHO3 COMPSKEH C PUC-

KaMU TIPEBHIIIICHUS TTPOTHO3a, TaK KaK (PMHAHCO-
BBIC YCJIOBHSI MOTYT BOCCTAHOBUTLCS OBICTpEe, YeM
MPEIOIAracTcsl.

OnHAaKoO CyILIECTBYIOT 3HAUUTESIBHbBIE PUCKY CHU-
SKEHUS TEMIIOB, CBSI3aHHBIC C BO3MOXKHOCTBIO TajTh-
HEHIIIero yCUIeHWST HETaTUBHOTO B3aMMOIECUCTBUS
MeXKIy peaTbHbIM 1 (PMHAHCOBBIM CEKTOPaMM SKOHO-
MUKU: CUTyallsl B CEKTOPE XKUJIbsl MOXKET MPOJI0JI-
KaTh YXYOIIAThCS, TajbHeHIIee CHIDKeHUEe 1IeH Ha
aKTUBBI MOXET YCYryOUTb ITPOOJIEMbI HETLIATeKECTIO-
CcOOHOCTH GaHKOB Y MIPUBECTH K €el11ie 00JIbIIIEMY CO-
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KpPaIIeHUIO JOCTYITHOCTH KPEANTa, IS MOKET
VYBEJIMIUTH OpeMsT peabHOTO 0T, a CIIPOC CO CTO-
POHBI APYIUX CTpaH MOXET OCAaOHYTb B OoJibliiei
CTETICHH, YeM OXKMIACTCS.

DUHAHCOBBIN KPU3NC YHUUTOXKIIT OOTaTCTBO Ha-
CeJICHMS BO MHOTHIX CTPaHaX C pa3BUTON SKOHOMUKOIA.
CrpemuTenbHOE TIaeHIE IIEH Ha aKTUBBI Ha PHIHKAX
aKIIWIA, OOIMTaIil ¥ SKMJTbsSI YMEHBIIIIO CTOMMOCTD
(MHAHCOBBIX M XXWJIUIITHBIX aKTUBOB M YMCTYIO CTO-
MMOCTh aKTHBOB ITOMAIITHMX X03sicTB’. Hampumep,
TOJILKO BO BpeMs MepBbIx Tpex KBapTanos 2008 r. cro-
MMOCTB (PMHAHCOBBIX AKTUBOB HACEJICHMS CHU3WIAChH
npumepHo Ha 8 % B CIIA u CoeaunenHoM Koporsnes-
cTBe, ouTH Ha 6 % B 30HE €Bpo M Ha 5 % B AnoHun.
C ob6BayioM Ha (POHAOBBIX PHIHKAX B ITOC/ICIHEM KBap-
tasre 2008 r. pmHaHCOBOE OOraTCTBO JOMAIIIHUX XO-
3SIUCTB ellie OOoJTbIIe COKpaTiioch, Hanpumep, B CITTA
noromHATeTEHO Ha 10 %. OmHOBpeMeHHO YMEHBIIN -
JIach TaKKe CTOMMOCTD XXWJTUIITHBIX aKTUBOB B COOT-
BETCTBUM CO CHIDKAIOIIMUCS TIEHAMU Ha SKMITbE, 0CO-
6erHo B CIIIA n Coenunrennom KoposeBceTse.

LleHs Ha aKIMK ¥ KWTBE YoKe TIpeTepIiesii 3Ha-
YUTEIbHYI0 KOPPEKTUPOBKY, ocodeHHo B CIITA. Ho
OHHU MOTYT TIPOIOJLKATh CHIDKATRCS 1, YIUTHIBAsI TTO-
BBILLICHHYIO YSI3BIMOCTD OaJIAHCOB TOMAIITHIX XO3SACTB
K IIIOKaM IIeH Ha aKTHBBI, IPUBECTH K JaJTbHEHNIIIeMy
CHIDKEHUIO YMCTOM CTOMMOCTH aKTUBOB U IIOTPEOIIe-
HMS HacesleHUsT. Hampumep, TIpenrmonosxkmM, 9To CTo-
MMOCTb (PMTHAHCOBBIX AKTHBOB HACEIICHUST CHIDKACTCST
Ha 3-4 % 3a nepuon c¢ IV ksaprama 2008 r. 1o
IV kBaprain 2009 1. (3TO COOTBETCTBYET HAOIFOIAEMOMY
CHIDKEHHIO KOHBIOHKTYPBI Ha (POHIOBBIX pPEIHKAX B
I xBaprasie 2009 1.), 4TO HE IIPOMCXOIUT HUKAKMX TATh-
HEWIIX N3MEeHEeHMI (DMHAHCOBBIX aKTUBOB 32 OCTaB-
mrytocs yacth 2009 I. ¥ YTO CTOMMOCTD KMJIMIIHBIX
aKTHBOB cHIDKaeTcs Ha 10 %*. D10 MoXeT ObITh CBI3a-
HO C JOTIOTHUTETHHBIM TTOBBITIICHUEM HOPMEI cOepe-
JKEHUIA HAaCeNIeHNs B pa3Mepe NpuMepHo */, - 2!/, mpo-
ueHTHoro nyHkTa B CIIIA '/, - 4 NpOLEeHTHBIX TTyH-
ktoB B CoequHeHHOM KoponeBcTBe B IpeacTosiiime
rofbl (cM. Tabauity). Kak pesysabTar, B A0JAT0CPOYHOM
IJIaHE COBOKYITHOE BO3IEMCTBIEC COKPAIIICHIST XKVUTHIII-
HBIX 1 (PMHAHCOBBIX aKTMBOB Ha HOPMY COepeXKeHMI
HAceJIEHNs MOXET OBITh B imanasone ot 3'/, no 11'/,
npoueHtHoro nyHkra B CILIA n or 4!/, no 15'/, mpo-
neHtHoro nyHkra B CoenHeHHOM Koposesctee. B
LIEJIOM, OSKMIASTCSI, UTO cOepeskeHMs HaceJICHUST B 9THX
CTpaHax TMOBEICITCS M OCTAaHYTCS 3HAYMTEIILHO OoJiee
BBICOKVIMM, YeM B TIPOIILTOM JACCATICTAN, JaXkKe ITOCe
TOTO, KaK MPEKPATUTCS BO3MEUCTBIE IPYTHX (haKTO-
POB, KOTOPbIE B HACTOSIILIEE BPEMSI OIPaHNUMBAIOT 10~
TpeOieHue (TakMX Kak 0oJiee XKeCTK1e OrpaHUUYeHUsT Ha
JOCTYITHOCTb KpeIunTa, 00eCIIOKOSHHOCTB 10 TIOBOITY 3a-
HSITOCTU U CTpaXoBble COepeXkeHMsI).

XOoTsI TOYHBIA BKJIaJ JaHHOTO (PMHAHCOBOTO (hak-
TOpa OLICHUTH TPYITHO, YHIUTOKEHME OOraTcTBa B ITOC-

JIeTHee BpeMsI, BEPOSATHO, OyIeT CIIocCOOCTBOBATh TT0O-
BBILLIEHMIO HOPMbI COepeXkKeHUI HaceleHUs 1 ocJiadse-
HUIO TIOTPEOJICHNS B CTpaHaX C pa3BUTON SKOHOMM-
koit, ocobeHHo B CIIIA u CoeauHenHoM Koposes-
CTBE, T COKpAIlIEHHE YMCTOM CTOMMOCTH aKTHBOB 10
HACTOSIIIETO BpeMeH! OBUTO HanOoJee 3HAYNTEITEHEIM.
Harnpumep, Kak 1okaszaHo B TaOimiie, COKpalleHue 60-
rarcTBa joMaliHux xo3saicTB B 2008 . COCTaBUIIO MPpU-
mepHo 11 TpaH. mon B CIHA (8,5 TpaH. B Buae
(bMHAHCOBBIX aKTUBOB U 2,5 TPJIH. B BUAE XKWJINILIHbBIX
aKTUBOB) U, MO olieHKe, 1 TpjH. ¢. cT. B CoenrMHEH-
HoM Koponesctse (0,4 TpJH. B BUlie ((MHAHCOBBIX aK-
TiBOB 1 0,6 TPJIH. B BUAE XWIMILHBIX aKTUBOB). J101-
TOCPOYHOE BO3AEHCTBHE HOPMbI COEpEXXeHHUS Ha 3TO
COKpAILIEHNE MOXET HAXOIMUTHCS B IMANasoHe oT 2!/,
1o 9 npoueHTHbIX MyHKTOB B CIIA n ot 3!/, no
11'/, npouenrtHoro nyHkra B CoennnenHoM Kopo-
JICBCTBE, B 3aBUCMMOCTH OT TIPEATIOIaracMoit Tipe/ieiTh-
HOI CKITOHHOCTH K ITOTPeOIeHIIO .

B nestom e, mepcrieKTUBBI KOPEHHBIM 00pa3oM
3aBUCSIT OT MHUIIMATUB SKOHOMWUYECKOI TTOJMTHAKMH,
HampapIeHHBIX HAa CMSITYCHNE OCTPOTHI PEILICCCUU U
COJIEICTBIE TIONBEMY .

Haubos1ee HEOTIOKHBIM BOITPOCOM TOJIUTUKU SIB-
JIIETCS 03I0POBJIEHNE OCHOBHBIX (PMHAHCOBBIX OpTa-
Hy3auid. B To ke BpeMsI BaXKHO CTUMYJIMPOBATh YacT-
HbII cripoc (He TOJIbKO paau NpsSMbIX 3(deKToB, HO 1
JUTST TOTO, YTOOBI Pa30pBaTh LIUKIT, CO3IaBaeMbIiA TTaia-
FOIIIMMM IIEHAMH Ha aKTUBBI, PACTYLINMHU YOBITKAMU
(MHAHCOBEBIX OPraHM3ALIMI 1 00JIee OrpaHMYCHHBIM
KPEIMTOM); YMEHBIINTh PUCK IPE3MEPHOTO CHIDKEHIST
IIeH Ha aKTUBBI, B OCOOCHHOCTH LIeH Ha XKIJIbE, M CHU-
3UTh HEOIIPEAEICHHOCTb, C KOTOPOI CTAJIKMBAIOTCS IO~
MalllHUe XO3SCTBa, (hMpMbI U (DMHAHCOBbIE PHIHKU. B
3TOM OTHOIIIEHNH OCHOBHOE OpeMsI JISDKET Ha HAJIOTO-
BO-OIOIKE THYIO TTOJIMTHKY, TaK KaK BO3MOXKHOCTH JIe-
HEXXKHO-KPETUTHOM ITOJMTUKH YK€ TTOYTH MCYePITaHbI
10 MHOTVIM HATIPABJICHUSIM.

Upe3BBIYaiiHO BaXKHO TO, YTO MEPHI TIOJTIUTHKY JOJT-
SKHBI OBITh HAaITpaBIICHBI Ha PellicHre TIPOGJIeM, 3aH1-
MAIOIIVX [IEHTPAITLHOE MECTO B (PMHAHCOBOI CHICTEME
7 CBSI3aHHBIX C pacTyIINM OpeMeHeM TIpOOJIeMHBIX aK-
THBOB 1 HEOTTPEIeJICHHOCTBIO OTHOCHTETBHO TIIaTeXe-
criocobHocT 6aHKoB. Heobxoammo BoccTaHOBUTH Oa-
JIAHCHI, KaK TyTeM yIaJicHUs] U3 HUX Oe3HaIeKHBIX
aKTHBOB, TaK U ITyTeM ITOTIOTHEHMSI KaIMTaIa Ha TIpO-
3pavyHOil OCHOBE, C TEM YTOOKI YOSINTh PHIHKHM B BOC-
CTAHOBJICHWM TUIATEXECTTIOCOOHOCTH STHX OPTraHM3aLIIA.
Crpaterus myist 0aHKOB BKJTIOYAET JBa acIiekTa, 1 oda
OHU HarpapJIeHbI Ha YJIydIlIeHHe KauecTBa GAHKOBCKIX
GalaHCOB M CO3MAaHNE BO3MOXHOCTH /IS PACIIMPEHUS
UX KPeIUTHOM esITeIbHOCTU. Bo-TepBbix, 0aHKU, ak-
TUBBI KOTOPBIX cocTaBistior 6osee 100 mupa. oo,
JOJDKHBI OyIIyT IPOHATH 00SI3aTEITBHBIIN CTPECC-TECT IS
OILICHKH TOTO, SIBJISTIOTCSI JIV CYIIIECTBYIOIIME YPOBHU
MX KamMTajia yCTOMYMBEIMU IO OTHOIIIEHUIO K TajTh-
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HeMIIeMy CHIDKEHHUIO TIeH Ha aKTUBBI 1 5KOHOMIYEC-
KOl akTMBHOCTH. BaHKM, KOTOpEIe He MOTYT ITPURJICYb
JTOTIOTHUTEIBHBIN KaIMTAJI YaCTHBIX MHBECTOPOB IS
KOMITCHCAITNH BBIIBIICHHOTO Ae(PHUIIATA KarMTaja, TIo-
JIydar IOTIONTHHUTETBHBIE TOCYIapCTBEHHBIE cpencTha. Bo-
BTOPBIX, ObUIO OOBSIBIICHO O BBeAeHMM I IporpaMMEel To-
CyIapCTBEHHBIX 1 YacTHbIX MHBecTULME (TTIYI) st
OUMCTKM OATAHCOB OT MPOQTIEMHBIX AKTUBOB. DTOT MHO-
TOCTOPOHHMIA THIaH IPpeIyCMaTpUBaeT IMPUBJICUYCHIE 3a-
€MHOTO0 YaCTHOTO KaIMTala B PaMKaXx MApTHEPCTB MESKITY
TOCYIapCTBEHHBIM 1 YACTHBIM CEKTOPOM JITST TIOKYITKI
HeOJIaroIroJIydHbIX aKTHBOB, TIOTEHITNATLHO CO3IaBasT
BO3MOXKHOCTb JIJISI IIOKYTIOK B pazmMepe ot 500 Miipa. 1o
1 TpAH. DO

OpnHako yyacTve 0aHKOB B JAHHOM ILJIaHE HOCUT
TTOJTHOCTBIO TOOPOBOJIBHBIN XapaKTep, TaK KaK OaHK!
He 00s13aHBI ITPOIaBaTh CBOM aKTUBEL. B ocHOBe 11aHa
JIEXKHT WEs O TOM, 9TO eC/IM (PMHAHCOBBIE OpraHM3a-
K OymyT OCBOOOXKAEHBI OT O€3HANEXKHBIX aKTUBOB,
OHU C OOJTBIIIEH BEPOSITHOCTBIO CMOTYT MPUBJIEYh HO-
BBII KanmuTaj 9acTHOTO cekTopa. Kpome Toro, co3ma-
HYE JXM3HECTIOCOOHOTO pPhIHKA aKTUBOB, TIEHY KOTOPBIX
B HACTOSIIIEE BPeMsI TTOYTA HEBO3MOXKHO OTIPEICITNTD,
YMEHBILINAT HEOITPeIeICHHOCTh OTHOCUTEJTEHO TUTaTeKe-
CIocoOHOCTH (PMHAHCOBBIX opraHm3anuii. bomee Toro,
MPU3HAaBAas, YTO JaJTbHEHIIIee CHIDKECHIE TIeH Ha 00ec-
TeYeHHBIC UTTOTEKOM IIHHBIC OyMary TAaKKe TP~
HUT y1iep0 0aHKaM, afMUHUCTPALUS HAITpaBJIsIeT Io-
CyIapCTBEHHBIE CPEICTBA B pa3Mepe 75 MIIpH. JOJIT. Ha
OTpaHNUYCHIE YKCIIA OTIYKICHMI 3aJI0’KEHHOM HeTBU-
SKMMOCTH, TIpeyTarast KpeauTopaM JICHEKHBIC CTUMYITHI
TSI MOIM(DUKAIIAN CCyI, 0OeCTIeUnBast 3aeMILIUKAM C
BBICOKVIMI OTHOILICHUSIMI CYMMBI 3aiiMa K CTOMMOCTH
3a710ra BO3MOKHOCTB IS pe(pMHAHCUPOBAHMSI C TIONY-
YeHMEeM HOBBIX, TApaHTUPOBAHHBIX TOCYIAPCTBOM MITOTEK
1o 6oJiee HU3KMM CTaBKaM M PaCIIMpPsIsI TIOTEHITHAIT
komnanmii Fannie Mae n Freddie Mac mist nokynku
HTIOTEK.

ITpoGnema, cBsi3aHHasI € J100OI MOIBITKOMN rocy-
JTapCTBa YIAJNTh Oe3HANE)KHBIC aKTHBBI, 3aKITI0YACTCS
B TOM, YTOOBbI IMOOYAUTH OaHKM MPOAATh MX, - aKLIUO-
HEepbI He 3aXOTSAT COIIAIATELCS ¢ IICHAMI CPOYHOM pac-
TIPOIAKH, - HE YILTAUMBAst TIPH 3TOM CJTUIIIKOM BBICO-
KOH LIEHBI, YTO MPEACTABISIIIO OBl COOOM CyOCHIMIO
HaJIOTOIUIATE IBIINKOB RIANEITHIIAM OAHKOB U IepXKaTe-
JIsIM o0 ITaLvii ¥ MpUBEJIO Obl K OBICTpOMY HMcUepIia-
HMIO cpencTB [TporpaMMe! TMKBUAAIIAN TTPOOIEMHBIX
akTBoB (TARP). O6bpsBICHHASI HETABHO IMpOrpaMMa
TITYH mosmkHa cTaTh MOJE3HBIM 1IaTOM B ITOBBIIIIE-
HUM JIMKBUTHOCTY 1 TIPO3pavyHOCTH Ha PhIHKaX 0a30-
BBIX MHCTPYMEHTOB, HO e¢ 3((OEeKTUBHOCTE B IJIAaHE
yIaJIeHUS TIPOOJIEMHBIX aKTUBOB OYIIET CYIIIECTBEHHO
3aBHCETH OT TOTOBHOCTH OaHKOB, BJIAICIONINX STUMU
aKTMBaMM, TIPOAABATh MX I10 IIEHaM, COOTBETCTBYIO-
M 00BEMY PECYPCOB, KOTOPBIMH PACITOIaraeT 3Ta
mporpaMMa. MeToq peKamMTaTn3aliii TakKe He -

IIIeH TIOTeHIMATHLHBIX HEOCTaTKOB . B HacTostiiee Bpe-
M OIICHKA JIOJITOCPOYHOM SKM3HECTIOCOOHOCTI (PUHAH-
COBBIX OpTaHM3ALIMI IIPEICTABISET COOOM CIOXKHEH-
LIYIO 3aa4y: B Hel TOJDKHBI YUNUTHIBATHCS TIEPCIICKTH-
BBl UX Oymyleil MpUOBUIBHOCTA W MOJENb BEICHMS
Om3Heca, a TaKKe Ka4eCTBO KaITUTala v YITPaBICHUS.
ITocrne ycraHOBIIEHIMST KOHTPOJIBHOTO TIOKA3aTesI Hall-
JICKAILIETO YPOBHS YCTAaBHOTO KAaIMTANIA, OTPAKAFOIIETO
Heo0X0aMMOCTh B Oy(epHBIX 3aracax JIjIsl aMOpTh3a-
1K OYIyIIMX ITOTEPh, JOJDKHA OBITH OBICTPO TIPOBEIC-
Ha peKaIrmTaIn3a1ys XXU3HECITOCOOHBIX OAHKOB C He-
JTOCTaTOYHBIM YPOBHEM KarTnTalia, TIpy HeOOXOMMMOC-
TH C UCTIOJIb30BAHNEM CPEICTB TocyaapcTBa. YToOb
TIOBBLICUTh IOBEPHE 1 YITYyIIIUTh ITEPCIIEKTUBEI (DMHAH-
CHPOBAHNSI, BIMBAHIE KaITMTaNIA IOJDKHO OCYIIECTRIIATE-
¢ B (hopMe OOBIKHOBEHHBIX aKIIMIA, JaKe €CITN TTPaBU-
TEJTILCTBO CTAHOBUTCS MaxKOPUTAPHBIM aKIoHepoM. Or1-
HOBPEMEHHO C 3THM TIOTPeOYIOTCS OITepaTUBHBIE MEPhI
B OTHOIICHMI HEXXM3HECITOCOOHBIX OpraHM3allnii, Be-
NYILLIME K UX YIIOPSIOYeHHOM CaHALIUM ITyTEM 3aKPhl-
TUS WIN CIVISTHUSL.

' Jlagvi0oe B.M., Bobposrukoe A.B., Tenepman B.A.
®deHoMeH (pMHAHCOBOM I0banu3au. Y HUBepcaabHbIe
MPOLIECChl M peakilvsl JaTHHOAMEPUKAHCKMX CTpaH. M.,
2000. C. 20.

2 QepmepanbHas pe3epBHAsl CUCTEMa CO3/1ajla MeXa-
HU3M KpEIUTOBAHUSI MHBECTUIIMI B CPOUYHBIE, OOECIICUCH -
Hole aktiBaMu (TALF) ueHHble Oymaru, KOTOpPBIA MO-
3BOJISIET €i1 MpenoCTaBIsATh KpeauThl 0e3 TpaBa perpecca
MHBECTOpaM, BKJIAIBIBAIOIIMM CPEICTBA B LIEHHbIE OyMa-
v, obecreuyeHHbIe Pa3IMYHBIMU MOTPEOUTEIBCKUMU CCY-
JaMy (HampuMmep, ccydaMy Ha TOKYIKY aBTOMOOWJIeH u
CTYA€HYECKHUMM CCYIaMM), TEM CaMbIM (paKTHIecKH obec-
revyunBasi JUKBUIHOCTh U 3AlIUTY OT YOBITKOB MO CCyIdaM.

3 Yucrasg CTOMMOCTH aKTHBOB OIpENENsIeTCs] Kak
o0l1asi cyMMa akTMBOB (KMJIMIIHBIX U (PMHAHCOBBIX)
MUHYC (DUHAHCOBBIE 00s513aTeIbCTBA.

4 Koyz M.D., Ompok K., Ilpacad H. CKonbKo pac-
cteikoBKU? CKoJabKO KOHBepreHuuu? // Finance &
Development. 2008. June.

5 s CoemmHeHHOTo KopojeBcTBa moKa3aTelsb
KUJIMIIHBIX aKTUBOB IO COCTOsIHMIO Ha KoHelr 2008 T.
OIpeAeIsieTCsl HA OCHOBE NOMYIIEHUS] O TOM, YTO CTO-
MMOCTD XUJIMIIHBIX aKTUBOB CHUXKAETCSI B COOTBETCTBUM
C U3MEHEHUEM HOMMWHAJIbHBIX LIEH Ha XXUjbe (CM. TaK-
ke CHOcKy 1 K Tabmiuiie).

® DTH OLIEHKHU CJIeyeT pacCMaTpUBaTh TOJBKO Kak
WUTIOCTPATUBHbBIC, TaK KaK WX BKJall XapaKTepH3yeTCs
CYLLIECTBEHHOI1 HeompeaeaeHHocTbio. Kpome Toro, oHu
He OXBaThIBAlOT 2(h(HEeKTOB BCeX MpounXx (haKTOpOB, KO-
TOpbIE OJHOBPEMEHHO BJIMSIOT HAa YacTHOE cOepeXeHUe.

7IMF.F&D. 2009. December. P. 16.

8 HoBblif MPOEKT OI0aKeTa, MpeacTaBIeHHbI KoH-
rpeccy, IpenycMaTpUBaeT yBeJIUUYEHUE 3TUX CPENCTB Ha
250 MapA. ooUT. B pacyeTe Ha YMCTOW OCHOBeE.

® Byseaaun A., Koseanoe A. MUpPOBOI SKOHOMMYEC-
KUl KPpU3UC U CLEHAPUU ITOCTKPU3UCHOTO pPa3BUTHS:
MapKcucTckuil aHanus // Bomp. skoHomuku. 2009. (1 1.
C. 119, 122.
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