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NocypapcTtBo 3abmpaeT oeHbrn y 6usHeca

[leHbrn yTekatT ¢ pbiHKa B 3aKpomMa pOauHbI

B nocnegHme nBa Mecdua pocT NPOUEHTHbIX CTABOK U3 NOTEHUMabHOro cueHapua ctan
peanbHOCTbl0. Ha poHe pocta HecTabunbHocTM B 6aHKOBCKOM CEKTOPE €BPO30HbI B Poccun
BO3HUK /N ONaceHunsl, 4To eBponeickmne 6aHk He CMOryT NPONOHIMPOBaTh paHee
npenocTaBNeHHble KPpeanuThl, YTO Bbi3BAJIO POCT CMPOca Ha BantoTy W NOBbIWEHNE NMPOLIEHTHbIX
CTaBOK Ha MeX6aHKOBCKOM PbIHKE.

Ecnu ewwe B Havane aBrycta cTaBku He npesbiwany 4% rogoBblX, TO K KOHLY CEHTSOPS OHK
BbIPOCNN yXe A0 5-6%. Takum 06pa3om, naxxe HECMOTPS Ha COXPaHSIOWMECS BbICOKME LIEHbI
Ha HedoTb, Poccmsa He cMorna octaTtbCsi B CTOPOHE OT HECTAOWUIbHOCTN MUPOBBLIX (PUHAHCOBBIX
PbIHKOB, B pe3yNnbTaTte Yero CTOMMOCTb JeHEXHbIX PeCcypCcoB cTana pacTu.

BaXXHO OTMETUTb, YTO MOBbILEHNE NMPOLIEHTHbIX CTABOK SBASAETCA HE NPOCTO NOCNeACTBMEM
BHELWHErO WOoKa, KOTOPbIA HaKpPbiN POCCUINCKME OMHAHCOBLIE PbIHKK B MOCNeOHNe OBa Mecsua.
B nepByto o4yepeib OHO Ha3pesno B pe3ynbTaTe CoKpalleHNs N30bITOYHOW NMKBUOHOCTMY,
HaKOMeHHOW B 6aHKOBCKOM CEKTOPE CO BPEMEHU Kpuauca.

B nepvion kpusnca gomHaHcMpoBaHue negovumnta 6iogxeTa 3a cYeT CPenCcTB PE3EPBHOMO
dooHOa NpMBENO K POPMNPOBAHNIO N30biTKa OUHAHCOBLIX PECYpPCOB B HaHKax. 3HAYMTENbHbIN
pocT 06 bema PO3HNYHBIX 4EN03MTOB COPMMPOBAN U3BbITOYHbIE COEPEXEHNS Y HYACTHbIX NNLL,
KOTOpble He CMOr/in ObiTb HanpaBneHbl 6aHKaMn Ha KPeaMTOBaHNE POCCUACKNX KOMMAHWIA
BBMAOY HU3KOro cnpoca Ha kpeauTbl. K koHuy 2010 roga pacxoxgeHne Mexagy YncTbiMu
cbepexeHnsmMn YacTHbIx nuy (188 Mapa 4ONNApPoB) N YACTBIMK KpeanTamm komnanuim (111
MApL 8ONNapoB) 6b1N0 NMKOBBLIM - OKONO 76 MAPA LONNAPOB, HTO M NPUBENO K PEKOPOHOMY
nageHuio NPOLIEHTHbIX CTaBoK B Poccu.

Ho B 2011 rogy cutyaums namenunaco. lNputok oeno3nTos ctan 3aMennaTbes, Tak Kak nocne
nHgekcaumm neHcun Ha 45% B 2010 rogy ux poct B 2011-m coctasut nuwb 10-20%. [Npun aTom
POCT 06EMOB PO3HMYHBIX U KOPNOPATUBHbLIX KPEAMTOB YCKOPUNCS, B pe3ynbTaTe 4Yero
n36bITOYHAS NMMKBUOHOCTb CTana MCHYepnblBaTbCs, @ CTOUMOCTb AeHer nowna Beepx. o
COCTOSIHMIO Ha CEHTAOPb pas3pbiB MEX Y YNCTbIMU cOepeXeHUsIMN YaCTHOro CekTopa u
YMCTbIMU KpeamTamm KoprnopaTuBHOro CEKTOpPa COCTaBnsAN BCero 23 Mapa 40/11apos.
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BTopbiM BaxXHbIM (hakTOPOM, ONpefenmBILINM TPEHT Ha NOBbIWEHNE MPOLEHTHbIX CTaBOK,
cTasno yeennyeHne 3anmMoBs rocynapcTsoM. Mbl npmBbIKNM gymatb, 4To y Poccun
He3Ha4MTeNbHbIN FOCY0APCTBEHHbIN OONT - BCEro kakux-1o 9% BBI1. N 310 Ha ¢poHe nonrosoim
Harpysku B pasBuTbIX CTpaHax, kotopas B page cnyyaes npesbiwaet 100% BBI1. Tem He
MeHee, ecnu kK Havany 2009 roga o6beM rocynapCTBeHHOro gonra B Poccum cokpatancs v
coctaensan scero 5% BBI1, To 3a nocnegHue Tpun rona oH BbIPOC NOYTK B ABa pasa. B
HOMMHAITbHOM BbipaXXeHun yeenuyeHne coctaesmno 80 Mnpn 40/11apoB U NPOUCXOANSIO
NpenMywecTBEHHO B (DOPME padmelleHns pybneBbix rocynapCTBEHHbIX 06 nuraunii.

PocT BHYTpeHHUX 3anMcTBoBaHuUiA MUHpMHA Noka Henb3s paccMaTpuBaTh Kak oakTop
yBEM4YEeHNs1 MakpO3KOHOMNYECKUX PUCKOB - CPEACTBA, NPVBNIEYEHHbIE C PbIHKA,
MCNONb3YKTCA ANS NONONHEHNS pe3epBHOro ooHaa. To ecTb, MO CyTW, NPaABUTENBLCTBO
PewWwnno BOCnoNb30BaTbCs HU3KUMM NMPOLEHTHBIMI CTaBKaMy U 36bITOYHOW NMKBUOHOCTbIO,
4TO6bl MPUBNEYb AeweBble Pecypchl, KOTopble B Byaylem MOryT NnoHanobuTbes ans
huHaHCcMpoBaHnsa pacxonos bogxeTa. Ho, ¢ Apyroi CTOpOHbI, rocynapcTBO, Takmm 06pasom,
3abupaeT 13 3KOHOMUKM DUHAHCOBbIE PecypChl, KOTOpble MOru 6bl BbiTb 60Nee 3P PEKTUBHO
MCMONb30BaHbl peasibHbIM CEKTOPOM.

KoHkypeHuust 3a donHaHCOBbIE cpeacTea TemM bonee ycunmBaeTcs, 4To UX NpeanoXxeHue
orpaHunyeHo. O6 aToM roBopuT OTTOK Kanutana: xoTs Poccns B 2011 rogy nonyumna
HEeOXWNAaHHble 3KCNOPTHblE O0X04bl, CBA3aHHbIE C POCTOM LIeH Ha HedpTb, 0K0Mo 70%
npogomumnTa No CHETY TEKYLWMX onepauunin (KOTOpbIR, NO CYyTU, OTpaxaeT AoxXxoabl OT TOProBn
TOBapamu 1 ycnyramm) ywno Ha ouHaHCUMpoOBaHMe OTTOKa KanuTtana.

Mo ntoram 2011 ropa LleHTpanbHbIi 6aHK 0XnaoaeT oTTOK B paamepe 70 Mapa AONNAPOB -
MakcumanbHoe 3Ha4veHue nocne 134 mnpa nonnapos ottoka B 2008-M. To ecTb Te KOMNaHuu,
4TO MMEIOT PUHAHCOBbBIE PECYpPChl, MPEeAnoYNTaloT TPATUTb UX HA NPUOBPETEHNE peanbHbIX
NN PUHAHCOBBLIX akTMBOB 3a pybexxoM. A Te KOMMaHuu, 4To XoTenn bl NpMBNEYbL OONTOBOE
PMHAHCMPOBaHME, yXe cenyac BbiHYX AEHbl KOHKYPMPOBaTb 3a 9TV CPEACTBA C
rocynapCTBOM.

OueBMOHO, YTO HblHEWHee MOBLILWEHNE CTABOK SIBNSIETCS HA4anoM HOBOrO TPEHa, KOTOpbI
0603HaunnIca 1 Bo BceM Mupe. PocT pruckoB TpebyeT COOTBETCTBYHOWErO MNOBbIWEHNS
cToumMocTu eHer. [MNpy aToM BbIGOP 3aEMLMKOB OCTaeTCs 3a Kpeautopamu, 1 6ecnokoncTBo
Mo NoBOAY KPeOUTHOro KayecTBa, KOTOPOoe, eCTECTBEHHO, ByaeT yBenmumBaTbCsl U3-3a PUCKOB
MUPOBOI peLeccun, NPUBeNET K POCTY NPMBNEKATENbHOCTU FOCYAaPCTBEHHbIX 3aiMOB MO
CPaBHEHUIO C KOPropaTUBHBLIMU 0BNUrauusiMmn 1 KpeauTamu.
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CocynapcTBo yxe BCTynuno B 60pbby 3a oHAHCOBLIE PECYPChl 1 UMEET BCE LWaHChl ee
BbIUFPaTh.
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