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BaHKOBCKNM KPU3UC ABNAETCA O4HOM U3 (POPM NPOABIIEHNA SKOHOMUYECKOMN U
hnHaHcoBOW HeCTabunbHOCTY B CTPaHe UaKn B OTAEJIbHbIX pernoHax. HaspesaHue
DaHKOBCKOro Kpu3uca MoXeT NoCTaBUTb N0 yrpo3y HopMasbHoe (PYHKLVMOHNPOBaHNE
He TOJIbKO BaHKOB U APYrNX NHCTUTYTOB PUHAHCOBOW CUCTEMbI, HO U TOPMO3UT
3KOHOMMYECKYIO XXMN3Hb CoUnyMa, yrpoxaeT 6e30nacHOCTU N CTabnibHOCTH
rocypapctsa. CnepoBaTenibHO, 0OOHapyxeHue n onepaTUBHOE NpeaynpexaeHme
BaHKOBCKMNX KPU3NCOB [O0/KHO CTaTb F1aBHbIM HarpaB/ieHWeM B NporpaMmMax u
MPOrHO3ax SKOHOMMNYECKOro CTaHOBJIEHUS.

OOHUM U3 NHCTPYMEHTOB AEHEXHOI0 PblHKA, KOTOPbLIN UCNOJIb3yeTCs 4SS NoAAep)KaHus
TeKyLlen NMKBMAHOCTU BaHKOB, siBNsieTca MexxbaHKoBCKoe KpeauToBaHue. C apyromn
CTOPOHbI, MeXXDOAHKOBCKOE KpeanToBaHNe MOXXeT, HAa060pOoT, CNPOBOLIMPOBATh
6aHKOBCKUI KPU3WC - KOT 1A Y Kakoro-Hubyib KPYNHOro (pMHaHCOBOr0 YYpPeXXAeHS
NoABNATCSA PUHAHCOBbLIE NPO6SIEMBI (Aa)e BpeMeHHbIe), BO3MO)XXHO BO3HUKHOBEHME
B3aUMHOW LEeNoYKN HEBO3BPATOB KPAaTKOCPOUYHbLIX KPeaANUTOB APYr APYry.
HeobxoanMoCTb CHUXXEHUS PUCKOBAHHOCTU NMPOBEAEHNA onepaunii Ha Mexx6aHKOBCKOM
PbIHKE onpefenseT akTyaJIbHOCTb MOUCKa 3PPEKTUBHBLIX DOPM U METOAO0B yNpaBieHus
pUCKaMn MeXXbaHKOBCKOIro KpeauToBaHuS.

CNOXXHbI nepapxm4ecknin xapaktep COBpeMeHHOro (hPMHaHCOBOIro pblHKa LieHHbIX Bymar
Poccuinckon depepaumn, pasBUT A4OCTAaTOYHO CUIbHO B paMKax perysimpoBaHuns u
yNnpaBJIEHVS UM C «LIeHTpa», HO B PErnoHasIbHOM acrnekTe He pa3BMT B OCTAaTOYHOMN
Mepe, 4TO FroBOPUT 0 c1aboCcTu POCCUINCKOro PMHAHCOBOIO PbiHKa U TpebyeT co3aaHus u
npopaboTKM cTpaTerum pasBUTUA nociaenHero. Hacrtosuiee scce HanNnMCaHoO MHOW B
Lensx peKoMeHaaumnin no ynyyeHuo NHBECTULIMOHHOTO KJIMMaTa B pernoHax u
3aTparvBaeT OCHOBHbIE aCMeKTbl MO JAaHHOMY HarpaBJ/ieHMIO.

Me)x6aHKOBCKOe KpeauToBaHNE BbIMNOJIHSAET, B HACTOsILLEee BpeMs, BeAyLLyto posb Npu
opMunpoBaHMn MexxbaHKOBCKMX onepaumnin. Ons rocygapcTea n 6aHKoOBCKOro busHeca
BbICTYMaeT, YyTb /I HE OCHOBHbLIM MPU MPOBEAEHUN KPEANTHO-AEHEXXHOW MOJINTUKMN.

HeobxoaMMOCTb CHUXXEHUSA PUCKOB Ha MeXXBaHKOBCKOM YPOBHE KpeaANUTOBaHUS OAUKTYeT
YyCNOBUS MUHUMM3ALMN N CO34aET OCTPYIO HEOBXOAMMOCTb B MepPepacCMOTPEHNN
BOMPOCOB CBA3aHHbIX C MPaBOBbIM PEryJMpoBaHMEM KpeanTHbIX OpraHmn3aumnin. YMecTHO
6ynet oTMeTUTb 1 TOT haKT, 4TO Npu NpmBaedYeHnn GaHKOBCKOM opraHmn3aummn no
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NoJl03PEHUNIO B COBEPLUEHU NPAaBOHapPYLLUEHWs AOBepMe K TaKoro poa oOpraHm3aumsam
CYLLEeCTBEHHO NoHM3MNoCh. Co3aaBLIeecs NoJI0OXKEHNE FrOBOPUT U O CO3AaHUN
MEXaHN3MOB «MNPO3PavYHOCTU» NPU UCCIEeA0BAHNN NPAKTUKM MeXOaHKOBCKOro
KpeanToBaHMS.

K 60/1bLLUOMY COXXaJIeHUIO, Ha CErOAHAWHNN OeHb HET YPPEKTMBHLIX Pbl4aros Mno
yCTpaHeHuto npobaem, HO eCcTb NMPakTUKO-TeopeTnyHeckas ba3a 3KOHOMNYECKON HAYKN
npu3BaHHasa OTCNeANTb BECb MPOLLECC N NOMbITaTbCA CTUMYSIMPOBATb PUCKU CBSA3aHHbIE
C KpeanToBaHMEM U NMogaep>XXaHneM TekyLlen JTMKBNOHOCTU Ha NOHUXEeHNne.

CywHOCTb MexxbaHKOBCKOro KpeanToBaHnsa sHebnpxesas. OHa obecnevymBaeT C 04HOWN
CTOPOHbI «TEKy4YeCTb» CBODOAHLIX akTUBOB BaHKa (3aMMogaBLua), a C Apyron no3BonseT
DaHKy (3aeMLLmnKy) oTBeYaTb No cBouM obsasaTenbCcTBaM. HecMOTps Ha CBOO
CMeKyNATUBHOCTb M 3aBblLLUEHHYIO MPOLEHTHYIO CTaBKy NOJIOXKEHNE nMeeT
3(hheKTMBHbLIN MEXAHMN3M MO NoAOEPXAaHUIO TIMKBUAHOCTUN BAHKOB HaXOAALWMXCA Ha
rpaHun 6aHKpoTCTBa.

B HacTosilwee BpeMsi npobnemMoit (CyulecTBeHHOM) MeXXBaHKOBCKOIro KpeanToBaHus
SIBNSIeTCSA TO, YTO YPOBEHb I0OBEPUS, @ C HUM N YPOBEHb HAaJEXHOIro 1 A0Jr0CPOYHOr 0
COTPYAHMNYECTBA B AEHE)XHO-KPEAUTHOW cepe SBASeTCS 4OCTAaTOYHO HU3KUM.

Onepauunun, NpoBogNMbIE B paMKax MexX0aHKOBCKOIro KpeamToBaHMs cnocobCTBYIOT, Kak
y>Xe 0TMeYasioCb YyyLleHUo No3Munin 6aHKa U CHUXXEHUIO NTMKBUAHOCTU KPeanTHbIX
opraHmsaumn. B nocnegHue rogbl B Poccnm pbIHOK MeXHBaHKOBCKOro KpeanToBaHus
nonyumn 4 460,2 mapAa. pybnen, 4To Nno4TK B ABa pa3a NpeBbILLIAET aHaNOrNYHbIN
rnoka3saTenb Havasa 2008 roga. YTo KacaeTcsa KpeanToB noJsly4eHHbIX oT 6aHkKa Poccuum
TO JaHHas No3nunga yBenmyusiacb rno CpaBHEHUIO C npeabiaywmmy rogamm Ha 30 pas.
OOHaKo KaK NokKa3blBaeT NMpakKTUKa - AMHaMnKa MexxbaHKOBCKOIro KpeanToBaHUsa BeCbMa
HecTabuibHa B OTHOWEHNN KPeOUTHON NONNTUKKN BaHKOB.

B TeyeHne ogHoro AByx JsieT cTaBka 6aHKOB N0 MeXXOaHKOBCKOMY KpeaAnTOBaHUIO
Bblpocna ¢ 2,62% 0o 4,57%. Takum o6pa3oM, BbIPOCAN N CTaBKN Ha O0JITOCPOYHbIN
nepuon, 4To MoXeT BblTb 06 bACHEHO HEXBATKON JINKBUAHOCTU BAHKOB N yBENINYEHUEM
CPOKOB [0/IrOBOro Kpusmnca. PoIHOK MeXX6aHKOBCKOIro KpeamnToBaHUS BbICTynaeT
NCTOYHUKOM U CTUMYJIOM A1 KPpeAUTHbIX OpraHu3saunn. MHppacTpyKTypa pblHKa
MeXXOaHKOBCKOIro KpeaAnTOBaHMA N TEXHOOM NS NMPUMEHEHUSA COOTBETCTBYOLLMNX
MeTOo4O0B yperyamposaHmsa nogobHOro poga KpM3ncos CyLLLECTBEHHO BANAET Ha
SKOHOMMYECKME NMoKasaTem N He MOXKET rapaHTUpoBaTb CO30aHNE eJUHOr0 pblHKa
MeXXD0aHKOBCKOro kpeanTtoBaHusa. ObbeM (exxeroaHol) CpaBHUTENbHO HEBONbLLON, YTO



roBOpPUT 0 HEO6XOANMMOCTM MOBLILLEHWSA NOCPEeACTBOM pa3peLleHns BONpoca 0 MeToanke
BeOEeHNS COOTBETCTBYIOLLMX KPeOUTHbIX onepaunin. Ana 6onee ahhpekTUBHOIO n
pe3ynbTaTUBHOIO Pa3BUTUA OEHEXKHO-KPEeANTHOro noTeHumaia rocygapcrea um
npeonpuaTuin manoro 6nsHeca HeobxoaMMO, Ha MO B3rNsa4, NpPUBJeKaTb
OOMNONHUTENbHO, MOMUMO PbIHKOB MeXXOaHKOBCKOIM0 KpeanToBaHUs, KOTOpble CTaJin Ha
YPOBEHb HUXXE MO CPaBHEHUIO C NpeablayLWMMn rogamMmm, pblHKN, He OTHoCALWMeECS K
MeXXO0aHKOBCKOMY KpeaAMnTOBaHUIO. APKNUM NPUMEPOM SABISETCSA PbIHOK LLeHHbIX Bbymar,
nocpencTBOM KOTOPOIrO MOXXHO KOMMEHCMPOBATb N CHU3UTb YPOBEHb JINKBUOHOCTW.

3y4nmB COOTBETCTBYIOLLYIO INTEPATYPY NO MHBECTMPOBAHMNIO B (PMHAHCOBbLIE PbIHKM
Poccun, s npuLlen K BbiBoAy, YTo Ans 6onee ahheKTUBHOro PYHKLNOHNPOBAHNS TaKoWn
CUCTEMbI N peLleHnsa BaXKHENLLINX BOMPOCOB Mo obecrneyeHnto AUHAMNYHOIo U
NMOJIHOCTbIO JIEFMTUMHOIO PbiHKa HeobxoanMa cTpaTerus, paspaboTaHHas Ha OCHOBe
ob6L1ecTBEHHOro B3auMoaencTensa. Ho TakoBoe peannsyeTcs TOJIbKO B CTONMLE U
obbeanHeHne B YHUMULIMPOBAHHYIO CUCTEMY SIBISIETCS MEepBOCTEMNEHHONW 3a4a4ei B
HalleM 3cce.

Kak 370 npousonaeT? Ona Havana HY>KHO pa3obpaTbCs B ABYX MMOCTACAX CTpaTermm
(PMHAHCOBOr0 pblHKa LeHHbIX 6Bymar. Bo-nepBbix, BbIGOp HanpaBsieHnsa pa3BUTUS PbIHKA,
a BO-BTOPbIX, oNpenenstoTcsa C OCHOBHbIMU LENSMN - T.€. Ha 4TO (UM paaun 4ero) BCA
0eATeNIbHOCTb. 9TO €CTb MNOCTacn PUHAHCOBOIO pbiHKA LieHHbIX ByMar. PbIHOK LLEHHbIX
bymar npencrtaBnaeTCs HEKOW LLesion CUcTemMon obLerocyaapCTBEHHOro AENCTBMUSA, B TO
»Xe BpeMs peryampyeTca n oTAeNlbHbIMU 31IeMeHTaMn aHHOW CUCTEMbI, @ C TPeTbeun 3TO
BbIOOp «TexHoNormm encTBusa» Ha pblHKe. Bce BbllleyKa3aHHblIe KOMMOHEHTbI CTpaTermu
pbiHKa ByMar peann3yloTca NpakTUYeCKN TONIbKO B KPYMHbIX ropoaax denepasibHOro
3Ha4YeHuns. Ha cerogHAWHNN OeHb TOJIbKO B MOCKBE COCpenoTO4YeHbl BCe KpynHenwmne
(hpMHaHCOBbIE BJIMBAaHMSA, @ OCTajlbHasa 4aCcTb Poccmun, roBops NpoCTbIM A3bIKOM «CTpagaeT
OT HexBaTKa B PUHAHCUPOBAHUN» .,

Ha mon B3rnsg, npu hoopMnUpoBaHNM pbIHKOB LeHHbIX 6ymar B Poccuinckon denepaymm
HEeOOCTAaTOYHO CO34aHUSA «CUIbHOrO (PUHAHCOBOI O LIEHTPa» TOJIbKO B MOCKBe, a
HeobxoauM Lar B pervoHbl 1 pa3paboTka HOPMAaTUBHOIO PEryamMpoBaHns C y4eToM
cneundukn pervoHa. MNpun TakoMm Noaxoae yBesm4nTcs ypoBeHb MHBECTULIMOHHOMN
NpUBJIEKAaTENbHOCTU, MPON30NAET YyNPOoLLEHNE CUCTEMbI B MOJIb3Y paclumpeHuns chepsl
nencteus. [la, 6e3ycnoBHO, B CToNMLE HEOOXOAUM CUNbHbBIA UHAHCOBLIN LIEHTP,
peryanpyowmnn ycaoBms Bbixoda Ha PbIHOK LLEHHbIX ByMar SMUTEHTOB, NPY OOHOM
YCNOBUN, 4TO OH OyAeT perynsipHoO NoanepXMBaTbCS PErmoHaibHbIMU CTPYKTYPaAMU
nocnenHero. Ons Takoh CUCTEMbI ABUXEHUS LeHHbIX 6ymar B Poccun, Heobxoanma, Ha
MOW B3rnsia, pa3paboTka COOTBETCTBYIOLWMX LLEHTPOB B KPYMNHENLMX ropoaax



pervoHasibHOro 3Ha4yeHus. NpasoBasa 6a3a Takux LEHTPOB ByaeT UCXOAUTb TOJIbKO U3
YCNOBUI BXO4A Ha PbIHOK SMUTEHTOB N NX LeHHbIX ByMar. Kak n3BeCTHO B «LleHTpe» 13-
3a 60/1bLIOro KOSIMYeCTBa SMUTEHTOB XealoLWmnX BOUTU B PbIHOK LLeHHbIX bymar,
CYLLEeCTBYIOT XXeCTKue yC10BMA BXOAa Ha PbIHOK U, 3a4aCTyl0 3TO KOHYaeTcsa 60sbwimnmm
3KOHOMUNYECKMMIN NOTEPAMU, PUCKAMN U CNOXKHBIMU YCI0BUAMWU. ONa TakoW «pasrpy3kmn»
HeobxoamMa pa3paboTka nsiaBHoOM cTpaTernm oTTokKa (PUHaAHCOBbLIX CPeACTB CTO/INLbI B
PErnoHbl N Co3faHmne ynpoweHHon (rmnbkon cnctemsl) Bxoga. [Mlo MoemMy MHeHUI0, 3TO
CO30acT yC/I0BUSA 4NA NnpuBredeHus ewle 6onblLero Konmyectsa MHBECTOPOB, U
COOTBETCTBEHHO, NpuHeceT 6osbline Nnoabl YaCTHOMY CEKTOPY, @ C HAM U rocyaapcTBy.
Bcem npekpacHO 4aBHO N3BECTHO, YTO MHOrMe pernoHbl Poccnu obnagatoT A4OCTaTOYHbIM
3KOHOMUYECKNM NOoTeHLUMaNoM AN POPMNPOBAHUSA LLesION CUCTEMbI pbIHKOB. C Apyrom
CTOPOHbI 419 POCCUNCKOro rocyaapcTBa - 3TO «3anacHbI BapnaHT» Ha CJ/ly4an Kpaxa
LeHTpa, COXPaHATCA (PUHAHCbI pernoHoB. MHOrve nepenoBble y4eHble U 3KCNepThl
MWPOBOro YPOBHSA (B TOM 4uCe N POCCUNCKNE) YTBEPXKAAKOT, YTO permoHanamsm - 3T0 B
nepBylo o4yepenb, OTCTANIOCTb U c1abocTb pblHKa. Ha Mo B3rnsg, B 3TOM KpOeTCs BCero
Wb OBLLEenPUHATBIN NCUXOI0rNYeckmnn ctepeoTun. MoaTomy, bnarogapa Takomy
cTepeoTuny, permoHasbHbIM PbIHOK HUKOra He pacCMaTpUBasICA KaK CaMOCTOSTESIbHbIN
CermMeHT rnepenoBon 3KOHOMUKMU.

Ho ona aopeKTUBHOro co3faHna «CUJIbHOro pernoHa» He 4OCTaTO4YHO OOHUX
pekoMeHOaunn n HanyTcTemn. TpebyeTca co3gaHme Lenoro KoMmnaekca
3aKoHoAaTenbHOW 6a3bl, NPOPabOTKM OCHOBHbLIX MYyTEN ABMXXEHNSA PUHAHCOB «LIEHTP-
PErnoH» N «PernoH-ueHTp», NpopaboTka cTpaTernm codgaHmsa GoHOO0BbIX PbIHKOB,
peann3aumsa TakoBOW CTpaTeruu, NnpoBegeHne NccaeqoBaHnim n aHaanTUYeCcKmnx
0630poB, NpuBaeYeHne AONOJIHUTENbHbIX PUHAHCOBbLIX CPEeACTB 13 broaxxeTa
rocypnapcTtBa imbo «nmbo BbIOUTL rpaHTbI» U T.A4.

CyLiecTBeHHas AUCNPOMNoOpLUns B Pa3BUTUN PEFMOHOB N «CUJIbHOIO LLEHTpPa» B
HacTosllee BpeMsi obpasyeT He ToNIbKO POHA0BYO NpobaieMy pbiHKa LieHHbIX Bymar
Poccun, HO 1 YPOBEHb COLIMANIBLHOMO pa3BuUTUs. [na peweHns npobiembl He06xoanMo
HayaTb C OLLEHOK Pa3BUTUSA TOro UM UHOMO perroHa. NMepeHecTn YacTb POHAOB B
KpynHble ropoaa Poccum, obecnevnBasi TeM CaMbIM «OBUXXEHUE» ByMar U3 pervoHa B
PErunoH, 4YTo CYLLLEeCTBEHHO OTPA3UTCS Ha MNOJIOXKEHMNWN PbIHKA. ONs yyyleHns n
NpuBE€YEHNS OOMOJIHUTENbHbIX SMUTEHTOB Heobxoanma npopaboTka ycnoBui
BXOXXAEHMSA B PbIHOK, BMJOTb A0 YNPOLLEHNS U NMKBUAALUN onpenesieHHoro ueH3a. Mpu
3(pheKTUBHOM BMeELLIATEIbCTBE CO CTOPOHbI FOCYAApCTBa pe3ybTaTbl MOIYT OKa3aTbCs
[OCTaTOYHO NpuMBAeKaTeNIbHLIMWU AN CO3A4aHMS MaaugapMa npusiedeHns
NOMONHUTENbHBIX PUHAHCOBbLIX CPEACTB W3-3a FPaHuULLbI.



MoBbILLEHNE OTKPLITOCTU PbIHKA CTUMYIMPYET AOMNOJIHUTENbHbIE PECYPChl K PAa3BUTUIO
NHDPACTPYKTYpPbl PErMOHOB. BCe 3TO MOXKHO BbINOJIHUTL, OTAAB NPUOPUTET
pernoHanbHbIM CTPYKTYpPaM U MOTUBMPOBAB MHBECTOPOB - YJYYLLUMB YCJ/IOBUS MPU
NOMOLLM MOAENMPOBAHUA NOTEeHLUMasbHbIX PUCKOB N 4OXOO0B.

3aKJslo4yeHue

B 3ak/ito4eHMe XoTenocb 66l NOAYEPKHY T €Lle pa3, 4HTo MeXXbaHKOBCKOE KpeauToBaHue
— OJINH U3 OCHOBHbIX MHCTPYMEHTOB Moaaep»XaHna baHKamMmu TekyLen TMKBUAHOCTMW.
OHO ABNAETCA NCTOYHMKOM JINKBUAHOCTM KOMMEPYECKUX OpraHn3aLnii, KoTopbii
BoCcTpeboBaHHbIM 0COBEHHO B Nepuom Kpu3snca, KoTopbli cenvyac U npomcxoamnT B Poccum
B CBSI3U C CHMXXEHNEM KPeaAUTHOro penTuHra CTpaHbl NageHneM Kypca HalMoHaIbHON
BaJIlOThbl, YTO B CBOO 04Yepenb ANKTYeT HeornpeaeneHHOCTb Ha PbIHKE.

CerogHs Ha pocCMNCKOM MeXbaHKOBCKOM pbiHKe HabstofaeTcsa KpM3nc JoBepus Mexxay
B6aHkamu, a Takxe baHKaMu 1 BKNag4YnKaMm Kak BHYTPU CTpPaHbl, TaK N CO CTOPOHDI
WHOCTPaHHbIX rocyaapcTB. M03TOMy cenyac Kak HUKOr4a BaXXHO UCKaTb CNocobbl
yperynampoBaHuUsa Kpn3ncos BaHKOBCKOI0O CEKTOpPaA Kak C MOMOLLbIO aJibTEPHATUBHbIX
MeTo40B (KakK. HanpuMep, MHCTPYMEHT MeXXbaHKOBCKOIro KpeamnToBaHus rnog 3asor
LLeHHbIX ByMar, KoTopbln HabupaeT BCce 60nbLUYIO NONYASAPHOCTbL B NocaegHee BpeMs).
TaK U 3a CYET yNyYLEHNA MHBECTULMOHHOIO KIUMaTa U ycuneHmnsa 6aHKOBCKOM
CTPYKTYpPY B permoHax (a He TOoJIbKO B CToMLE).

MpobnemMbl oCcBewWeHHbIe 34eCh /INLWb YaCcTb OFPOMHOr0 NoToka. Ho A BKpaTue
NONbITAaNICA U3NTOXKUTb MOe obLLee NpeacTaB/eHne 0 CJIOXKHOM MexaHu3Me (PUHaAHCOBON
NOSINTUKM BAHKOBCKOW OpraHu3aunm HauesieHHOW Ha n3BsiedyeHne npmbbinm m
MOCTOSAHHOIO ABM>XXEHUNA (PUHAHCOBLIX CPenCcTB.



