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PEXXUM BAJTIOTHOI'O KYPCA.
EFfO BOSAENCTBUE HA MAJIYIO 9KOHOMUKY
OTKPbLITOIO TUMNA

Kak nokasbiBaeT MUPOBOM ONbIT, ONTUMANbHOE (PYHKLIMOHMPOBAHNE MasbIX 3KOHOMUK
OTKPbLITOrO TUNa HanNpPsIMyto 3aBUCUT OT 3GPEEKTUBHOCTU NOALEPKMBAEMOrO MU peEXMMa
BantOTHOro Kypca. Ha gocturaembie 3aTMMK CTpaHaMm MakpOIKOHOMUYECKME pe3yrbTaThbl
B MepBYl0 ovepenb BNUSET CUTyauusi, CKNagblBaloLascs BO BHELUHETOProBOM CEKTOpe.
CbanaHCMpOBaHHOCTb BHELUHEW TOProBnM ManbIX rocyaapcts B GONbLUMHCTBE CrnydaeB
MOXeT nogaepXuBaTbCa MNOCPeaCTBOM aAeKBaTHOW perynmpyemocTy BasniTHOro Kypca,
TakK Kak ocTalbHble MHCTPYMEHTbI KOPPEKTUPOBKM ANA CTpaH AaHHOMW rpynnbl HE AOCTYMNHbI
NMBO CNULIKOM OOPOrN.

OkoHoMuka IMP oTnuyaeTcs 4pesBblMaiHOM OTKPbLITOCTbIO — €€ BHEeLUHETOProBbIn
000OpOT B HECKONMbKO pa3 npeBbillaeT 0ObEM CO30aBaeMoro B pPErmoHe BarioBOro
BHYTPEHHEro npoaykTa. B cBA3M ¢ 3TMM ucnonb3yemMbii B pecnybnuke pexmm BantoTHOro
Kypca, C O4HOW CTOPOHbI, JOIMKEH CTUMYNUPOBAaTb 3KCMOPT M 3KCMOPTOOPUEHTUPOBAHHOE
NPOU3BOACTBO, C APYron — He AOMKeH ObiTb 3anpeTUTenbHbIM ANA MMNOPTHbLIX NOCTaBOK,
YyUMTbiBasi OTCYTCTBME CbipbEBbIX, AHEPreTUYECKMX U MPOYMX pPecypcoB. TOMbKO B 3TOM
crnydae MOXeT MOAAEPXKMBATbLCS PaBHOBECME Crpoca M NPeasIoKeHMs Ha BartoTHOM
poiHke [MMP, obecneunBaTbCsi BblpaBHMBaHWE MMATEXHOIO M TOProBoro 0OanaHcos,
3(pPeKTUBHO perynnpoBaTbCsi BHELLHAS KOHKYPEHTOCMOCOBHOCTb.

Mpobnema onTumusaumm OBMEHHO-KYPCOBbIX PEXUMOB [OBOSIBHO OCTPO CTOUT BO
MHOMMX CTpaHax, 0COBEHHO HaxXOASALMXCA B NpoLecce 3KOHOMUYECKOW TpaHcgopmauunn.
BosHukatlowme BantoTHbIE KPU3MUCbl MMEIOT NSlayeBHblEe NOCNEACTBUS AN 9KOHOMUK 3TUX
rocyaapcTs.

PexXnMbl BantoTHbIX KypCcoB, NPUMEHAeMble pa3BMBalOWMUMMUCA CTPaHaMM U CTpaHaMu C
TpaHcdOopMUPYIOLLEMNCA IKOHOMUKOWN

LLinpokas akoHOMM4eckas n hnHaHcoBas aMBepcudmkaumnsa pa3BmBatoLLMXCA CTpaH U CTpaH C
NnepexoaHon 9KOHOMMKOM CNocOBCTBYET 3HAYUTENbHOMY pasHOObpasnio UX PEXUMOB BanOTHbIX
KypcoB. lMoyTn Bce cTpaHbl, Hauboree CepbE3HO 3aTPOHYTble BanOTHbIMKU kpuancammn 1995 un
1997-1998 rr., umenu pge-tope unu fe-pakto npuBa3aHHble OOMEHHble KypCbl UMW WHblE
CYLLECTBEHHbIE OrpaHU4YeHusi, NMMUTUPYIOLLME WX AOBWXKEHMs. HanpoTuB, CTpaHbl, KOTOpble
nogaepxusanu 6onee rubkue BanioTHbIE PEXNMbI, BOMbLUEN YacTbio HE UCMbITbIBANN CEPbE3HbIX
HeraTMBHbIX Bo3gencTeun (Hanpumep, Mekcuka, Mepy, Typumsa, Ynnmn n KOAP). Tnbkne obmeHHo-
KypCcOBble  CUCTEMbl  MO3BONAT ferye OTKNOHATb WM MOrnowaTb  CYLECTBEHHble
MaKpO3KOHOMMUYECKME LUOKW, a Takke wusberatb 3HAYUTENbHbIX ISKOHOMWUYECKUX U3OEPXKEK,
KOTOpble YacTO COMPOBOXAAlOT OTMEHY PEXUMOB NMPUBS3aHHbBIX KypcoB. Mpn 3TOM OT KpM3MCOB B
Hanbonbllen CcTeneHu nocTpaganu CTpaHbl, NpMBA3aHHble OOMEHHbIE pPEeXMMbl KOTOPbIX
AerpagmpoBanu Ha nuKax Kpusucos.

Bes3ycnoBHO, pasBUTUIO KPU3UCHBLIX SBNEHWUA cnocobcTBoBanu W Apyrne daktopbl. Tak,
Hanbonee BaxkHon npobrnemon ans Poccun Bbina xpoHudeckas HeCnocoOHOCTb NpaBUTENbCTBA
NCNONHATL CBOM BrogxkeTHble obAsaTenbcTBa. bpasnnus Takke umena cepb&€3sHble TPygHOCTU B
cepe rocyaapcTBeHHbIX puHaHcoB. [Ons Kopeu rnaBHas npobnema 3aknyanacb He B
3aBblWEHHOCTM OOMEHHOro Kypca, a ckopee B crabocTu OMHAHCOBOrO U pearnibHOro CEeKTOPOB.
Ona TavnaHga, Mananauu n B MeHblUen ctenedn IHAOHE3MN OCHOBHBLIM KPU3WUCHBIM (DakTOpOM
BbICTyrnana MMEHHO 3aBblLUEHHOCTb BamnTHOMO Kypca, OAHAKO COCTOsiHME (PMHAHCOBOro U
HepMHaHCOBOro cekTopoB ObINO Takke KpuTudeckuMm. CnegoBaTeribHO, HEe TOMbKO OOMEHHO-
KypCcoBOM pexum 6bin rmaBHOW MPUYUHOWM OOKPU3UCHOM YA3BMMOCTU CTpaH M nocrefoBasLUen
cTarHauuu, no3TOMy €ro W3MEHeHWe He TnpuBeno K aBToMmaTMyeckon crabunusaumm
3KOHOMMUYECKOW CUTYaLUN.



MpuBsA3aHHbIE KypcCbl (MNM XECTKO YynpaBnsieMoe nnaBaHue) B OOMbLUMHCTBE Cry4vaes
CNOCOBCTBYIOT pa3BUTUIO HEGNAronNnpPUATHLIX 06CTOATENBLCTB, KOTOPbIE BNOCNEACTBMM AenatoT 3Tn
PEXNMbI CKNMOHHBIMU K (OMHAHCOBBLIM KpU3ncam, HaHOCSLLUM 3HAYMTENbHbIN yuepd 3KOHOMUKE.

MnaBarowmn 06MEHHbIN KypC, HANpOTKB, gonyckaeT 66nbLUy0 TMMOKOCTb AEHEXHO-KpeaUTHON
NONUTMKN BO BPEMS AABMEHUIN HA BaniOTHbLIA PbIHOK WU APYrMX 3KOHOMWYECKUX TpyaHocTen. Ecnu
KypC ABUraeTcs BBEPX UM BHU3 NoA BO3OENCTBUEM PbIHOYHbBIX CWM, XO3ANCTBYOLME CYOBHEKTbI U
(PUHAHCOBbIE ~ WMHCTUTYTbl  BbIHY)XAEHbl ~ OCO3HaBaTb  PUCKW,  MpUCyLiMe  MHOCTPAHHbIM
3aMMCTBOBaHMAM W OpYrMM BanioTHbIM onepauusam. [Mpy 3TOM nnaBaHMe He YCTpaHsieT
NCNONb30BaHWs OMuManbHbIX  BanMiOTHbIX WHTEPBEHUUA U PErynupyrowmnx MexaHU3MoB
MOHETapPHOWN NOMNTUKKN, BANSIOLNX HA OOMEHHbBIN KypC.

MHorne u3 orpaHM4eHHO-rMOKMX KYPCOBbIX PEXMMOB MOTYT yCneLwwHo YHKLUNOHMPOBATL, eCcnun
BbIMOSHSATCA HEKOTOpble KrtoveBble YycnoBus. Haubonbllee 3HayeHuMe npuobpeTaeT CBA3b
MexXay MONUTUKOW BartoTHOro Kypca, OEeHEXHO-KPeaAUTHON U MaKpO3KOHOMUYECKOW NOSIUTUKON B
uenom. Tak, BHyTPEHHEE pacluMpeHne AeHer N KpeanTa He OOIMKHO paspyluaTh KYpCOBOW PEXMM.
Ecnu HaunHaeT HapacTaTb 3amMeTHbId aucbanaHc Mexay TEeKywMM BarntiTHbIM KypcoM M €ero
9KOHOMMYECKN OOOCHOBAHHBIM YPOBHEM, pasyMHbIM MOXET ObiTb perynupoBaHue Kypca Apyrumu
MOHEeTapHbIMU MHCTPYMeHTaMu. pn 3TOM HaumMHaTb KOPPEKTUPOBKY criedayeT 4O TOro MOMEHTA,
Koraa Heobxoaumble M3MEHEHWUs MOTYT Bbi3BaTb CEPbE3HYK AecTabunusauuio. Ona Toro 4Tobbl
nsbexatb KPU3SUCHBIX SBMEHWMNA B pes3ynbTaTe KOPPEKTUPOBKWM BartoTHOMO Kypca, Korga oHa
notpebyeTcsi, BaXXHO rapaHTMpoOBaTb, YTO BHYTPEHHWE areHTbl U (PUHAHCOBbIE WHCTUTYTbl He
B3ANM Ha cebs 3HauMTenbHbIn OOBbEM MHOCTPAHHbLIX 0053aTenbCTB, TaK Kak >XECTKUMA Kypc
obecne4yrBan um obpasoBaHue KBasu-npemunn.

BonbWMHCTBO CTpaH C MpPMBA3@HHBIMW  KYPCOBbIMU  PEXMMaMun He (UKCUMpYeT Kypc
abconoTHO, a oxoTHee OepéT odwmumanbHoe 00683aTenbCTBO yAEpXMBaTb €ro B npegenax
Hekoero kopugopa. OT0 0083aTenbCTBO MOXET MNpMHMMaTb opMy MNyGrMYHOro oObSBNEHUS
rpaHvL Kopuaopa, T. €. AONYCTUMbIX 3HaYeHU BapbUpoBaHNs 0O6MEHHOro Kypca, KOTopbI BNacTu
OyayT nogaepxunBaTh, NOKyNasi U NpogaBasi Ha pbiHKE BantoTHbIE CPEACTBA; U hopmy Kopuaopa
ne-hbakto, korga obLWEeCcTBEHHOCTb Y3HAET O MOMUTUKE rocydapcTBa 4yepes ero AencTBusi Ha
pbIHKE.

Ecnv  WMHMNAUMOHHBLIM  ypOBEHb B CTpaHe 3HAYUTENbHO BbiWe, YeM B  OCHOBHbIX
NMHOYCTpUanbHbIX CTpaHax (U CHU3UTb MHMNAUUIO A0 HU3KOMO YPOBHSA He yaaétca nubo He
npecrniegyeTcss Takas LUenb), MNoNn3ywas npuBsa3ka WM  HAKMOHHBIA  KOPUAOP CTaHOBATCA
npueMnembiM BbIGOPOM ANS pexuma BantTHOro kypca. lMaccuBHble nonaywas npuBsaska wnm
HaKMOHHbIA KOPMAOP, KOrga naputeT perynupyetcd Ha akTUYEeCKUM CITOXMBLUMINCA YPOBEHb
WHNSUMM, nomoraT wu3bexatb TeHAEHUMM 3aBbllUEHMSI pearibHOro BarTHOrO  Kypca.
PerynupoBaHuem kypca Takke MOXET OblTb CKOPPEKTMPOBaH BO3HUKWIMM AucbanaHc Tekyuiero
cyéta. OpgHako HeOoCcTaToK Takoro pexmma COCTOMT B TOM, YTO OH He obecnednBaeT
CPeAHECPOYHbIA  HOMMHAmbHBIA  SIKOPb, XOTA MOXET MOMOYb CTabunmampoBaTb KypCOBYHO
ANHaMWKY B KpaTKOCPOYHOM nepuoge. NocTosiHHOe cMelleHne Kypca Ha gaKkTUYeCKUid YpoBEHb
WMHDNALMM BEOET K AanbHenLWemMy pocTy LiEH.

CtpaTterns, kotopass MMeEeT CBOEW LeNnblo NpeofdofieHne [aHHOW npobnembl M nepexon K
nocteneHHon gednsaunn, OOMKHA OCHOBLIBATbCS Ha aKTMBHOW MOM3yLlEen NpuBA3Ke C 3apaHee
006BbABMEHHBIMW TEMNAMU U3MEHEHUS BaniOTHOro Kypca (B uenax 6naronpyaTHOro BO34enCTBUSA
Ha oXxugaHusa u npouecc opmmpoBaHnsa ueH). OgHako na Toro 4tobbl akTMBHasA nonasylias
npuesaska Oblna cnocobHa cTabunuanpoBaTb OXMAAHWA, BNACTU OOSMKHbl UMETb CEPbE3HbIE
obsi3aTenbCcTBa NO €€ nogaepXaHuto. ATO B CBOKO o4vepedb npegnoniaraer, uYTo NpaBUTENbCTBO
MOXET CTOSIKHYTbCA CO 3HaYUTESNbHbIMU M3OEpPXKKaMW, OTMEHAs OaHHbIM pexum. [logobHoe
pas3BuTUE COOLITU MMENo MEeCTO B HEKOTOpbIX CTpaHax, Korga nepBOHavanbHO YcnellHas
ctabunusaums, OCHOBaHHasd Ha perynvpoBaHuMM OOMEHHOrO Kypca, BNocreacTBUM noTepnena
Heygaudy.

[encTBuTenbLHO, OCHOBHas TPyOHOCTb B MOAAEPXKaAHUW KOpUOopa, BKMNOYas HaKIOHHYIO ero
pPa3HOBMOHOCTb, HACTynaeT Torda, Korga 3HadeHue BanioTHOrO Kypca CTPEeMUTCH K rpaHuuam
3a[aHHOro AmanasoHa. B aTom cnyyae 3KOHOMMKa CTankMBaeTcs C TemMu e npobnemamu, 4To u
npu cTaHgapTHOM NpuMBA3Ke Kypca. B ycnoBmax cTpaH C CyLECTBEHHOW BOBIIEYEHHOCTHLIO B
MUPOBbLIE PbIHKW KanuTana BamntoTHble KOPUOOPbl BOCMPUMMYMBBLI K CMNEKYNATUBHLIM aTakaMm B
TOYHOCTM KaK M NpuBA3KU. Tak, Kypchbl AeHexHbIX eanHul Mekcuku (nepeq aekabpém 1994 roga),
NHpoonesun (nepen asryctom 1997 roga) n Poccun (nepeq asryctom 1998 roga) nogaepxmBanmcb
MMEHHO B paMKax HaKMOHHbIX BamnTHbIX KOpWMAOpPOB. BantTHble Kopuaopbl 0OObIYHO
PYHKUMOHMPYIOT KaK PeXumbl MONMUTUYECKOro KOMMPOMMCCA, Korga CylwecTBYyeT TOTOBHOCTb



OEHEeXHbIX BriacTen perynmpoBaTh LieHTpanbHbIA KypCOBOM NapuUTET B 3aBUCUMOCTU OT U3MEHEHMS
3KOHOMMYECKUX YCITOBUIN, HO OLLYyTMMad AeBanbBaunst HE NPUBETCTBYETCH NPaBUTENLCTBOM.

Mpn cBob6oAHOM nnaBaHWM [OMYCKAETCHA 3HAYMTENbHOE BO3LAEWCTBUE PbIHOYHBLIX CUST Ha
BaNIOTHbIN KypC (B KPaTKOCPOYHOM M AONrOCPOYHOM nepuogax). lNMocpeactesom odmumanbHbIX
WHTEPBEHLUNN M MNPOBEAEHUNS COOTBETCTBYIOLLEN OEHEXHO-KPEOUTHOW MOMUTUKMA BNactu MoryT
nonbITaTbCA OrPaHMYnTL KypcoBble KomnebaHua B Onwkanwen nepcrnektuse, nNpu 3TOM He
yCTaHaBnmBas NoniMTUYEeCKkMx 06a3aTenbCTB COXPaHUTb 3HAYEHNE Kypca B ONpeaenEéHHbIX pamKax.
CnepoBatenbHO, BantoTHbIA KypC He BbICTYNaeT HOMUHambHbIM SKOPEM, a PexuMm cBOOOAHO
ynpaBnsemoro nraBaHus ABNSETCS TOW Xe KaTeropmen, YTo n cBobogHoe nnaBaHue.

B coBpeMeHHbIX ycroBusix ¢ BCE 6onblue BOBNEYEHHOCTbIO pa3BUBAOLLNXCA CTPaH U CTpaH
C NepexofHOM 3KOHOMMKON B MWUPOBLIE PbIHKW KanuTana psag M3 HUX nepewén K npuMeHeEHuo
pexuma cBobogHO YyNpaBfsieMoro nnaBaHus BaniOTHOMO Kypca OEHEXHOW eaunHuubl. MMOoCKonbKy
KYpC He BbINOSHAET PO HOMUHANBHOIO AKOPS, KMOYEBOW BOMPOC COCTOUT B TOM, KaK yCTaHOBUTb
3acnyxmsaroLmMin goBepue anbTepHaTUBHbIA SIKOpb. B 3TOM crnydyae BaXXHO MHCTUTYLMOHaNbHOE
YCTPOMCTBO rocyaapcTtea. B yacTtHocTM, Heobxoamma He3aBMCUMOCTb LieHTpanbHOro GaHka, ans
TOro 4tobGbl CrnaguTb ONaceHusi, YTO OTCYTCTBUE SAKOPSA MOXET 3anyCTUTb «MevaTHbIA CTaHOKY.
LleHTpanbHbin  ©aHK, WMes 3HAYUTENbHYIO OMNepaumMOHHYD CaMOCTOATENbHOCTb, LOIMKEH
NpoBOAUTL COOTBETCTBYIOLLEE HOMUHANbHOE TapreTupoBaHuWe, OTKa3aBLUMCb OT BO3MOXHOCTU
9MUCCUOHHOIO (PUHAHCUPOBAHUA MNOTPEOHOCTEN TrOCYy4apCTBEHHONO CceKktopa wwunn apyrux
OencTBun, naywmx B NpoTMBoOpeYne ¢ MOHeTapHOM MNOMUTUKOMN.

MonuTrka BanTHOro Kypca ManbiX 3KOHOMUK

OTpaxas pasnu4yHble CTPYKTYpPHble XapakKTepUCTUKKW, MONUTUKA BantoTHOrO Kypca
MarblX 9KOHOMMWK 3BOSIIOLMOHMPOBAanNa HECKOMNbKO MHAye, YeM B KPYMHbIX rocygapcraax.
MoxHO ckasaTb, 4YTO Ana 6GOonbLUMHCTBA 3TMX CTpaH Gonee TUNUYHO NOAAEPXUBATb
npuBsi3aHHble OOMEHHbIE KypCbl, B TOM YMCHE NpUBA3aHHbIE K OQHOW BantoTe.

MpeobnagaHne npuBA3aHHbLIX BanOTHbIX KYPCOB B [aHHbIX CTpaHax CBA3aHO C
BbICOKOW CTEMneHb MX TOProBoM OTKPbITOCTU. KrouyeBbiM akTopoM ANA OTKPbITbIX
9KOHOMWUK, B KOTOPbIX BHELUHSIS TOProBns toBapaMmun W ycrnyramu cocTaBnset 60nbLuyto
4yacTb  BHYTPEHHero  npousBoacTBa M noTpebneHuns,  sBnseTca  Hanuuve
MaKpO3KOHOMUYECKNX BbIro4 Npu MpUBA3bIBAHUN BartOTHOIMO Kypca, NPOSBMASOLLMXCA B
YMEHbLUEHUN TPAHCAKUMOHHbBIX WU3OEepXeK W BanioTHbIX puckoB. Kpome Toro, ecnu
TOProBbli CEKTOP 3KOHOMWKM BeEnWK, 3apaboTHas nnata u BHYTPEHHWE LieHbl BEPOSTHO
AOBOSMIbHO ObICTPO pearnpyoT Ha M3MEHEHUSI HOMMHANbHOMO BasOTHOrO Kypca. 3TO
3aTpyaAHSET KOPPEKTUPOBKY pearnibHOro Kypca 4epe3 W3MEHEeHUs ero HOMWHanbHOW
BENWYMHbI, KOTOPbIE NO BonbLUen YacTn 4ecTabunUanpyroT LeHbl Ha BHYTPEHHEM PbIHKE.

XoTs noBblWeHHas MOOWNBHOCTL KanutTana npeacTaBnaetT npobnemy Ang
nogaepXXaHus BaniOTHbIX NMPUBA30K B HEKOTOPbIX MariblX 3KOHOMMKaX, OCHOBHAA 4acTb
ManblX CTpaH eLWé TeCHO He WHTerpupoBaHa B MeXAyHapoAHble pPbIHKM KanuTana.
CnepoBaTtenbHO, BO3MOXHOCTb BHe3anHbIX M MaCCUPOBaHHbLIX CMEKYNATUBHLIX aTak —
Takux, KoTopble HabnganMcb B OTAENbHbLIX Bonee KpynHbIX N pas3BUTbIX 3KOHOMMUKaX, —
ocTaéTtcsa orpaHndyeHHon. OgHako Manble 3KOHOMUKKM, B KOTOPbIX NPUBSA3Ka HECOBMECTUMA
C NpoOBOAMMOM MMWU MakpOSKOHOMUYECKOW MNOMUTUKOW, MOABEPXEHbl paspyLUnTENbHbIM
BastOTHbIM Kpusuncam.

Becbma BepoATHO, YTO GOMBbLUIMHCTBO 9KOHOMMUK AAHHOIO TuNa MPOAOIHKUT NONUTUKY
NPUBA3bIBAHUS UX BaliOTHbIX KypCOB K OAHOW MHOCTpaHHoOW BantwTe. MHorve manble
rocygapcTea HanpsiMyto 3aBUCAT OT CTpaHbl — Hanbonee KpynHOro TOProBoro napTHEpa,
KoTopasi ycTaHaBnuBaeT YETKME YCMOBMUS, Kacalwolunecs nogaepxaHnsa npuBasku. Takke
9KOHOMMWKa psija 9TUX CTpaH OCHOBaHa Ha OOCNYXXMBaHUW TYPUCTOB, KOTOpPble BRagetoT
TOW MUNM MHOW TBEpAOWN BantoTon. [lpuBA3biBaHME OOMEHHOro Kypca K WMHOCTPaHHOM
BantoTe B TakOM crnydae obecneyvMBaeT Marnonl 3KOHOMMUKE LOCTYMHbIA HOMWHANbHbIN
SAKOPb W MNOMOraeT MUHUMMW3UPOBATb pPasfiMyHble U3OEPXKKUM U puckn. NMomumo aToro



HeKoTopble Marnble 3KOHOMWKU MMEIOT TeCHble MONMUTUYECKUE U KyNbTypHble CBA3U CO
CTpaHamMmy, BanioTy KOTOPbIX OHX UCMNOMb3YHT ANA NPUBA3KMA.

OpHako gmeepcndnumMpoBaHHbIE 9KOHOMUYECKNE U MONTUTUYECKME OTHOLLEHNSA MHOTNX
MarbIX CTpaH C ocTanbHbIM MUPOM MOTYT BnaronpuATCTBOBaTbL NOAAEPXKAHMIO NPUBA3KN K
BaNOTHOMY KOMMNO3UTYy NnBO, B OTAEMbHbIX Cry4YyasX, NfaBaHWIO BamnTHOMO Kypca.
[aHHaa nonutuka TaKke MOXeT NPOBOAUTLCHA, €Cnu BamnwTa CTpaHbl — OCHOBHOIO
TOProBOro NnapTHépa HecTabunbHa.

Manble 3KOHOMMKW, noggepxumBarolme rmokmim OOBMEHHO-KYPCOBOW peXuUM, B
OONbWMHCTBE CrnyyaeB TeppuTOopuanbHO Oonblle, YeM Marnble 9KOHOMMUKM C
NPUBA3aHHBLIMW BanTHbIMU Kypcamu. M30epXKn no co3gaHuio YyCTONYMBLIX OUHAHCOBBLIX
WHCTUTYTOB U PbIHKOB, HEOOXOAMMBIX AN OCyLecTBneHns 3dEKTUBHON HE3ABMCUMOMN
OEHEeXHO-KpeanTHOM NOSIUTUKK, ONA O4eHb MarblX CTPaH CIIULKOM BESNKMU.

NcnonHutenbHbin CosBeT MB®, paccMOTpeB KIOYEBbIE aCMEKTbl, KacallMecs TeKyLlero
PYHKLMOHMPOBAHMSA PEXMMOB OOMEHHbIX KYpPCOB B YCMOBMSAX MOBLILAKLIENCA MEXOyHapoaHOM
NOABWKHOCTM KanuTanos, caenan cneayoLwime BbiBogbl:

- HU OOUH U3 pexXuMoe 8asllomHO20 Kypca He MOXem MpUMeHsImcsi 80 8cex cmpaHax 1ubo
ucriofib3o8ambcs  npu  J0bbix  obcmosmernscmeax. Kakon Obl  KypCOBOW peXum He
yCTaHaBnuBarcs, €ero YCTOMYMBOCTb HeOoTbemsieMa OT MNPOBOAUMOWN MaKpPO3IKOHOMUYECKON
NONUTUKM;

- cywiecmeyrowiasi cucmema 2Uubkux 06MEHHbIX Kypco8 MexXAy mpeMsi OCHOBHbIMU MUPOBLIMU
ganomamu no eced esudumocmu coxpaHumcs. COOTBETCTBEHHO, CTpaHam cneayet
npucnocabnueatbCAa K YycnosBusiM oOLEeN W3MEHYMBOCTM BamnOTHbIX KypcoB. bonblag
HECOOTHECEHHOCTb M HEMOCTOAHCTBO OCHOBHLIX BanioT — NpuynHa ansa 6ecnokonctea, 0cobeHHO
AN ManbIX OTKPbITbIX 3KCMOPTOOPUEHTUPOBAHHBIX 3KOHOMWK,;

- 8 rnocnedHue 200bl omoderibHble 20cydapcmea C MmpaHChOPMUPYOWUMUCS 3KOHOMUKaMu
ggesiu eubkue pexumbl eantomHbIX Kypcos. Mexay Tem gaxe B YCNOBUSIX KYpCOBOW MMOKOCTU
HeobxoOuMMO  nocnegoBaTenbHOE  MPOBeAeHME  noagepXuBarowen  MakpO3KOHOMUYECKOM
nonutukn. Takke TpebyeTcsa 3akpenneHwe onpedenéHHblX Uenen, obecneymBaroLmx
HOMWHAnNbHbIN SKOPb, T. €. AEHEXHOEe NN NHMNSALMOHHOE TapreTupoBaHue.

- Wwupokue KonebaHusi 8anmtomHbIX Kypco8 8 MaribiX U CPpedHUX OMKPbIMbIX 3KOHOMUKax
MO_2ym HOCUMb 3Ha4YuUMmesibHble 9KOHOMUYECKUE U30epXXKU. XOTS OOMeHHbIE KypCbl AOMKHbI ObiTb
AOCTYMNHbI AN perynmpoBaHns PbIHOYHBIMWU CUNaMu, NpUEMEMbIM NOAXOAO0M MOXET CYMTaTbCs
NCNonb3oBaHMe OnpeaenéHHbIX WHCTPYMEHTOB [OEHEXHO-KPpeoUTHOW MONMUTMKK, B TOM u4ucne
BasoOTHbIX UHTEPBEHLNIA, NS OrpaHNYEeHNs KYpCOBOro HEMOCTOSIHCTBA.

- ecnu nposodumcs 3acnyxuesarouwas 008epusi MakpO3IKOHOMUYECKasi Monumuka u umeromcs
coomeemcmeyruue huUHaHCoO80-9KOHOMUYECKUE UHCMUMymbl, mo rpuesi3ka 8astomHbIX Kypcos
Moxem Obimb XXU3HECNoCObHOU Oris MaribiX OMKPbIMbIX 3KOHOMUK, TNaBHbIM 0Opa3oM Tex,
KOTOpble MeHee MOABEPXEHbl KPAaTKOCPOYHbIM NepemelleHuaM KanuTtana nnbo MMerT OOHOro
OOMUHMPYIOLLLEr0 TOProBOro NapTHEpA.

dBonouus pexumon BantoTHoro kypca B NMP

3a cpaBHUTENBHO KOPOTKUA Mepuon CyllecTBoBaHus [1pnaHECTpOBbS BantTHas cuctema
pernoHa ucnbiTana Ha cebe MHOXECTBO MOAXOAOB K (POPMMPOBAHMIO BanOTHOrO Kypca — OT
YKECTKOMN npuBA3KM A0 ynpasnaemMoro nnaBaHUA. COOTBeTCTBeHHO, yCTOI?I‘-II/IBOCTb "
>KN3HEeCnocobHOCTb Kaxgoro pexuma ¢ TOYKM 3peHund BO3JJ,€IZCTBI/IFI Ha 3KOHOMUYECKYIO CUTyaLUio
Oblna pasnuyHon.

B 3aBucMmocTn OT OCyLLEeCTBNSAEMOW KYPCOBOW MOMUTUKA BPEMEHHOM MPOMEXYTOK
HaxXOXAEHUS MPUAHECTPOBCKMX [OEHEXHbIX 3HAKoB B obpalleHuM MOXHO YCrOBHO
pasgenntb Ha 5 nepnogoB. Ha nepeBom aTtane — co BTopon nonosuHbl 1993 roga no mapt
1998 roga — He npoBogunacb nocrnegoBaTeribHas [OEHEeXHO-KpeauTHas MnosivTuKa.
3HayeHne obMeHHOro Kypca nepuoguveckn nepecmaTpmBanocb U yCcTaHaBNMBanocb Ha
TOM WA MHOM YPOBHE WCXOASI U3 KOHBIOHKTYPHbIX COObpakeHun, B OOnbLUMHCTBE
Clly4aeB He COOTHOCUMBbIX C TEKYLLEN 3KOHOMUYECKOM CUTYyaLMeEN.



C anpena no asryct 1998 roga — Ha BTOpPOM 3Tane — QYHKUMOHMPOBaHWE
MOHEeTapHOM cepbl ObINO 3HaAYNTENbHBIM 06pPa3oM ONTMMU3NMPOBAHO. BanoTHbIN Kypc
dopmupoBancs no pesynbtatam OupxeBbix ToproB. Mexay Tem paspasuBLUMIACA
POCCUNCKUA BamntoTHbIA KPU3MC nogopBan LwaTkoe paBHOBECWe, YCTaHOBMBLUEECS Ha
BHYTpeHHeM pbiHke NMMP.

Pe3ko Bo3pocnn Temnbl MWHMAAUUK, COKpaTUrcsa Cnpoc Ha MNpOU3BOAUMYKD B
pecnybnvke npoAayKuMo, NpPeanpuATUS-IKCNOPTEPbI BCreacTBMe HebnaronpusiTHbIX
KypPCOBbIX COOTHOLUEHWIA 3HAYMTENbHO CHU3MIM OO6BLEMBI MPOM3BOACTBA U peanusauun
ToBapoB. CyMMbl NOCTynneHun B BantoTHbIM pe3epB [NPB ymeHbwnnuce B cpegHem B 20
pa3. B pesynbtate LleHTpanbHbI 6aHK NpakTU4eCKn NULNICS BO3MOXHOCTM NPOBEOEHUS
BaNtOTHbIX WHTEPBEHUMWA Ana  nogaepXaHms OOMEHHOro Kypca: MOHWXKEHNe Kypca
NPUAHECTPOBCKOro pybns MCKYCCTBEHHO TOPMO3UNOCh. [aHHbIM Npouecc umen Mecto C
ceHTA6psa no aekabpb 1998 roga (Tpetni atan).

B atonm obctaHoBke ¢ 18 anBaps 1999 roga 3HauyeHne oduumManbHOro BarOTHOIO
Kypca 6bino 3adukcmpoBaHo Ha otmeTke 1,12 mnH. py6. NMP 3a 1 pgonn. CLIA
(4eTBEPTLIM 3Tan). Mexay Tem KypcoBasi NpUBSA3Ka He Criaguna KpusucHble siBrieHus. B
pesynbTate TOro, YTO LEHbl YBENMYMBaANMCb ropasgo ObicTpee, Yem BantoTHbIN Kypc,
nokynaTenbHasi CnoCOBGHOCTb pybnst N0 OTHOLLEHMIO K TOBapam W ycriyram CHuxanacb B
Gonblen Mepe, YeM ero nokynatenbHas CnoCOGHOCTbL NO OTHOLWeEHMIO K gonnapy CLUA n
Opyrmm BanwTaMm, 4YTO CBUOETENbCTBOBAaNO O CYLECTBEHHOW 3aBbILLEHHOCTU Kypca
NpMOHECTPOBCKOro pybns.

[ns BbipaBHUBaHUA cuTyaumm ¢ 23 uwonsa 1999 roga Bo ncnonHeHue Ykasa NpeaugeHta NP
«O mepax no crabunusaumm douHaHcoBon cuctemsl MNpugHecTposckon Mongasckon Pecnybnukmn»
Ne264 o1 6.07.1999 r. NpugHecTpoBCKMI pecnybnnkaHcknin 6aHk BO30OGHOBUN TOPr1 Ha BarOTHOM
aykumoHe. Kypc, yctaHaBnmBaembli Mo UToraMm aykuMOHHbBIX TOProB, NMPUMEHANCH MpU pacyéTe
KypCOB MOKYMNKN-NpOoOaXu HarnM4yHomn VIHOCTpaHHOI7I BanTbl 4epe3 BallloTHble MYHKTbI
YNONHOMOYEHHbIX BaHKOB, a Takke A5 OCyLeCcTBeHNs 06sa3aTenbHoN NPoaaxn YacTn BantoTHON
BbIpy4kn B pe3epB NPB (3HayeHne oduumnanbHOro Kypca octanochb Ha NpeXXHeEM ypoBHe).

dopmmpoBaHMe Kypca NpuaHECTPOBCKOro pybnsa Ha BantOTHOM ayKLMOHe nNpyv BO30OHOBNEHMM
ero paGOTbI npennonarano NMKBMOaUMIO pa3pbiBa MeXxay temnamMmu noBbllUEHNA LEH U obmeHHoro
Kypca. HakonneHHas nHdpnaums 3a nepvog 1997-1998 rr. n aHBapb-uionb 1999 roga coctasuna
okono 450%, poct kypca gonnapa CLUA — 213%. 3HayeHne nocnegHero Ha Hadvano 1997 roga
paBHAnocb 550 Thic. py6. 3a 1 ponnap CLWA. Takum obpasom, nepBOHaYanbHbIN
OpI/IeHTI/IpOBOl-IHbIVI YpOBEHb BankOTHOro Kypca And BO300OHOBNEHUS TOproB Ha BalllOTHOM
aykumoHe [MPB coctasun 2,5 mnH. py6. (0,55 x 4,5).No utoram npoBeAEHHOro aykuumoHa
BasoTHbIN KypC crioxuncs B pasmepe 2,987 mnH. py6. 3a 1 gonn. CLUA.

CcopmupoBaBwmiica  ypoBeHb OOMEHHOroO  Kypca MOXHO Obino  HasBaTtb
paBHOBECHbIM, TaK KakK ero YyCTaHOBfIeHMe He BbI3Bano pocTa Kypca Ha TEHEeBOM
BaNtOTHOM pbiHKE, @ BO30OHOBNEHME aKTMBHOM paboTbl OOMEHHbIX MYHKTOB Ha BCEN
Tepputopun NMMP  no3Bonuno B KpaTyalllMe CPOKM MaKCUMarnbHO Jierannu3oBaTb
BaNntOTHbIA PbIHOK M MNEepeHecTn KypcoobpasoBaHne B oduunanbHyto cdepy. B
3HauYUTENbHbIX MacwTabax yBenMyuuncsa Npuxod HanuyHbIX AeHer B kKaccbl 6aHKOB, B TOM
yucne cpeacTs OT NPOoJaxXM MHOCTPaAHHOM BamnoTbl (B aBrycte Mo CpPaBHEHMUIO C UIONEM
1999 roga — noytn B 6 pas). Bospocnu noctynneHus B GrogKeT. 3HayeHMe umHOekca
peanbHOro Kypca npuMaHECTPOBCKOro pybns BepHynoCb Ha ypoBeHb Mas-ceHTabps 1998
roga, pakTu4eckn BO3BpaTMB IKCMOPTEPOB B JOKPU3UCHbIE YCOBUSA OYHKLIMOHUPOBAHUS.
lMepexod K MNpakTuke pbIHOYHOrO KypcoobpasoBaHusi B utone-asrycte 1999 roga He
NPUBEN K BCMMECKY MHMPNALMMK, T. €. HE CNPOBOLMPOBan POCT NOTPeBUTENLCKMX LeH. Tak,
B uMone ypoBeHb MHpNaumm coctasun 6%, HECMOTPA Ha TO YTO 3Ha4YeHMe OOBMEHHOro
Kypca noBbicusiocb B 2,7 pa3a. CopMmnpoBaBLLMACSA Ha BanNOTHOM ayKLMOHE KypC NULLb
OTpa3us CroXuneLLEecs K 3TOMy BpeMeEHN 06 bEKTUBHOE COOTHOLLEHNE MEXAY CTOMMOCTbIO
BasoT U TOBapOB.

M3ameHeHne KypcoBbIX YCMOBMIA B fy4llyld CTOPOHY MO3BOMMMO, C OAHOW CTOPOHbI,
OCYyLLeCTBUTb BO3BpaT 3KCMOPTHOM BbIPYYKM U3-3a pybexa, C Jpyron — npegoctaBuno
BO3MOXHOCTb XO3sMCTBYOWNM cyObektam [MMP 4acTnyHO noracuTb 3adofMKEHHOCTb nepefq
MHOCTPaHHbIMU I'IapTHépaMI/l. O/J,HaKO npu BCEX NONOXUTENIbHbIX MOMEHTax (bOpMMpOBaHVIFI



0O6MeHHOro Kypca Ha BantOTHOM ayKUMOHe MHorve npobrnemMbl octanucb 6e3 pelleHusi, He Bbinu
JIMKBUWOMPOBAHbI  OMMCaHHble Bbllle aucnponopummn B 3KOHOMUKE, npogoJnKkanca cnag
Npon3BoOACTBEHHO-OMHAHCOBOW AeATENBHOCTM.

B cBa3n ¢ atum ¢ 6 okTaAbps 1999 roga Obin BBeOEH YYETHbIN KypC, KOTOPbIN
NnPUMeEHaNcs AOns  uenem Yyy4éta W COCTaBMEHUs OTYETHOCTU. [laHHbIN  KypcC
yCTaHaBnmBascs no utoram TOproe Ha BantoTHOM aykuuoHe [MPB oguH pa3 B mecsay u
AencTBoBan Ha npoTshkeHun Bcero Mmecsaua. Npu dopmupoBaHUM YYETHOIO Kypca Ha
cnegylowmn Mecsy, ero gesanbBauvs He morna npeBbiwatb 10%. YYé€THbIM Kypc Obin
YCTaHOBIEH NKLWb TPU pasa: B oKTAbpe, Hosbpe n aekabpe 1999 roga. Temnbl ero pocta
coctaBunn 107,4% (nekabpb K OKTAOPI0) 1 BbINN 3HAYUTENBHO HUXKE TEMMOB POCTA LIEH.

XoTa ocywecTBnéHHble Ha npoTskeHun 1999 roga nocnabneHus B BanoTHOM cdepe
MO3BONUMNN B KaKOW-TO mepe BbINTU U3 TyI'IVIKOBOVI cutyaununm " HECKOJ1IbKO OXWMBWUTb OENOBYHO
aKTUBHOCTb, UTOrOBLIE 3KOHOMMYECKME nokasaTenu 3a 1999 rog 6binn oTpuLaTenbHbIMUA. TeMnbl
nHpNsaumm coctasunu 240%. PeanbHbii ypoeHb BBI1 ynan Ha 30,1%. O6béM nNpoMbILLIIEHHOrO
npovsBoacTBa B uUenoM 3a rog ymedbwwunca Ha 3,8%. lpu aTtom Hambonee 3HauMTeNbHOE
COKpalleHne NpomnsBoAcTBa OTMevarnocb B nepsoM nonyrogun 1999 roga. POCT X03AMCTBEHHOM
akTuBHocTu B IV kBapTtane 1999 roga HeCKONbKO Crragun UTOrOBYH KapTUHY B NMPOMbILLINIEHHON
chepe 3a rog. HapawmeaHue BHyTpeHHero ToBapornpousBogcTBa B IV kBapTtane 1999 roga
no3BOJSINN1I0  OTHACTU ynydWnTb COCTOAHME BHELWHE3KOHOMWYECKOro CeKTopa pecny6n|/||<1/|.
[oBonbHO TpygHbiM 1999 rog O6bn M gns  GaHKOBCKOM cucTeMbl. Ha  npoTskeHum
paccmaTtpuBaemoro nepuoga 6aHkn 6binn akTU4ecKkM yCcTpaHeHbl C KPeAWUTHOrOo U BantoTHOro
PbIHKOB, YTO SIBUNOCb OCHOBHOW TMPUYUHOW CTarHauuum W HepeHTabenbHOCTU (OUHAHCOBOW
OeATellbHOCTMW.

Haspena o6bektnBHas HeoO6XOAMMOCTb ONTMMWU3ALMM  BastoTHOW MOMAUTUKN U
npugaHun en 6Gonbwen rmbkoctn. B cooTtBeTcTBMM C [locTtaHoBneHnem BepxoBHOro
Coseta NMP «O nepBoo4vepeaHbix Mepax no crabmnusaunm gMHaAHCOBO-3KOHOMUYECKON
cutyaumn B [MpuaHectpoBckon Monpgasckon Pecnybnvke» Ne318 ot 28.10.1999 r. un
peweHnem PecnybnukaHckoro CoeTa [MpuaHecTpoBCKOro pecnybnmkaHckoro 6aHka oT
21.12.1999 r. ¢ 1 anBapsa 2000 roga MpugHecTpoBCKknin pecnybnmkaHckmim 6aHk ycTaHoBMN
eanHbIN odMUManbHbIA BanoTHBIA KYpC NPUAHECTPOBCKOro pybns, opmMupyrowminca no
nToram TOProB Ha aykuuoHe (naTbin 3Tan). MNpu 3ToM B cooTBeTCTBUN C «OCHOBHbLIMU
HanpaBfEeHUsIMU  OEHEXHO-KpeauTHon nonutukn Ha 2000 rogy», yTBEPXKAEHHBIMU
BepxoBHbim CoBeTom NMMP, 6bin BBEOEH BanOTHLIN KOPUAOP, PAMKN KOTOPOro COCTaBUN
4 — 5,4 mnH. py0. 3a 1 gonnap CLUA.

(maBHOW Uenbl NPOBOAMMOM MOHETAPHOW MNOSIMTUKM B ITOT Mepuos SABNANOCh
obecnevyeHne yCTOMYMBOM OUHAMWKM OOBMEHHOro Kypca nNpUAHECTPOBCKOro pybns,
nnaBaloLlero B paMKax YCTaHOBMEHHOro BarloTHOrO Kopugopa, UM npegoTBpalleHue
pe3kux konebaHuh Kypca BCReacTBME KpaTKOCPOYHOrO HECOOTBETCTBMS Cnpoca WU
NpeasioXeHns UHOCTpaHHOW BanoTbl. Ctabunusaumm  HUHAHCOBO-3KOHOMUYECKOM
cuTyaumMm BO MHOroM crnocobcTBoBana 3HauyuTenbHas neBarnbBaums NpPUAHECTPOBCKOro
pybns B Havane 2000 roga.

BHelLuHeaKkoHOMUYEeCKMn  cekTop ObICTPO OTpearvpoBan Ha 0340POBIEHME  BasltoOTHO-
MHaHCOBOM cdepbl — BENMYMHA BHELIHETOproBoro obopoTa HauvMHas ¢ aHBapst 2000 roga
3Ha4UnTEeNbHO BO3pPOC/ia NO CpaBHEHUKO C npealecTByOWLnM rogom. ﬂpm 9TOM TeMMNbl pocCTa
JKCMopTa npesocxoannn TemMnbl poCTa MMnopTa TOBApOB.

HopmanusoBanocb YHKUMOHMPOBaAHWE BHYTPEHHEro pblHKA KakK HanuvyHOW, Tak W
Ge3HanuyHoOM BanioThbl, CYLECTBEHHO BO3POCMM €ro pasMepbl, CHU3WMWUCb BarkTHbIE PUCKW,
crnagnnncb geBalibBauMOHHbIE OXKNOAHUA.

Mo ntoram 2000 roga 3HayeHne o6MEHHOro Kypca COXpaHUIioCb B rpaHuLax yCTaHOBMEHHOMO
BastoTHOroO Kopmuaopa U OCTaHOBUIOCh Ha BepxHeM ero pybexe — 5,4 mnH. py6. 3a 1 gonn. CLA.
CooTBeTCTBEHHO, kONebaHusa Kypca B rpaHuuax BantoTHOro kopugopa He npeBbicunu 35%.

YMepeHHas 1 npeackasyemasi AMHaMuka 0OMeHHOro Kypca crnocobcTBoBana cosnaHuo 6onee
CTabunbHbIX YCMOBUA AONA OCYLECTBNEHUS XO3ANCTBEHHOM pAesaTenbHocTu. O3aopoBneHue
BaJ'IPOTHO-(bI/IHaHCOBbIX yCJ'IOBI/II;I CTUMynumpoBarsno yeelrindeHune ob6bEMmoOB JKCNnopTa M noBbIlLEeHNe
BblMyCKa MPOAYKLMN B 3KCMOPTOOPUEHTUPOBAHHBLIX OoTpacnsx. B pesynbtate cymMmapHbii 06bLEM
npombilwneHHoro npoussoactea B 2000 rogy B COMOCTaBUMbIX — LeHax  MpeBbICUI
COOTBETCTBYIOLWMIN NokasaTtenb 3a 1999 rog Ha 16,5%.



OunHammka oOMeHHOro Kypca sBUnacb Takke (PakTOpOM COEPXMBAHUSA  pasBUTUS
NMHIALMOHHBIX npoueccoB. o cpaBHeHUto ¢ 1999 rogom LeHoBast cuTyaumsi Ha TOBApHOM PbIHKE
B 2000-2001 rr. 6blna MeHee HanpsKEHHOM N nmerna TEHAEHUMIO K CTabunmsaumm.

MBkMN BarnOTHBIM KypC B COMETaHUM C 3(PPEKTUBHON MOHETapHOW MOMUTUKON OKasanu
adhheKkT MakpoaKoOHOMUYeckon  KoppekTupoBku. C  Hadana 2001 roga 6o0nbLUMHCTBO
9KOHOMMYECKMX MNoOKasaTenem pecnybnvku XxapakTepu3oBanocb MO3UTMBHOW OuUHaAMUKOW. B
saHBape-ceHTa6pe 2001 roga no OTHOWEHMIO K aHanornyHomy nepuogy 2000 roga npowmsoLno
yBenuyeHne pearnbHON BENUYMHBI CO34aBaeMoro B pecnybnuke BarnoBOro BHyTPEHHEro npoaykra
Ha 11,5%. YnyyweHne  (UMHAHCOBOrO  COCTOSHUA  MPeanpusTUN  NPOMBbILLNIEHHOCTN,
CTPOUTENBLCTBA, TPaHCMOPTa, a Takke 3aMedrnieHMe TemMnoB pocTa LeH COoAencTBOBarno
NOBbILLEHUIO OEHEXHbBIX JOXOA0B HaceNeHusl, B TOM YNCIE U B pearibHOM BbIpaXKeHUM.

YKasaHHble MO3UTUBHbIE W3MEHEHUS MPOUCXOAUNN B  YCNOBUAX YMEPEHHOW KypCOBOM
AnHamukn. 3a sHBapb-HOs6pb 2001 roga ypoBeHb AeBanbBaumm coctasun Beero 8,1% npu 46,4%
3a COOTBETCTBYIOLLNIA Nepmnog npeabiayLiero roga.

CocTosiHue BHYTPEeHHero pbiHKa Hann4yHom MHOCTpaHHOﬁ BankoThbl

ObpaweHne  HanU4HOW  MHOCTPAHHOW  BanoTbl HA  BHYTPEHHEM  pPbIHKE
ocyuwiecTBngeTcss GaHKOBCKOM CUCTEMOW, a TaKke MPOMCXOAUT B CEKTope LOMalUHWUX
X03a1MCcTB. MacwTabbl 1 ycrnoBus B3aMMOLENCTBUS MeXAy YKa3aHHbIMU CeKTopamu
3KOHOMMKM MO nosogy oBMeHa BaniTHbIMW CpPeacTBaMW B HanMMYHOWM OOpMe TEeCHO
3aBUCAT OT MPOBOAMMOW BartOTHOM MNOAUTUKM U ANHAMUKM OBMEHHOro Kypca. OTu Xe
yCrnoBusi onpeaenstoT CKOPOCTb U O6BEMBI BarnOTHbBIX MOTOKOB WHOCTPAHHOW HaNUYHOCTU
mexay cybbektamu-pesngeHtamu NMMVIP n BHEWWHUM M1pOM.

3a NCTOpUIO pa3BuUTmA NnuVP HEeOQHOKpaTHO BO3HMKaNN nepuoasbl
HecbanaHCMPOBAHHOCTM Crpoca M NPEearioXeHUs HanM4YHOM WMHOCTPaHHOW BarnoTbl Ha
BHYTPEHHEM PbIHKE, BblpaXkaBLUMECS rMaBHbIM 00pa3oM B HEAOCTAaTOMHOM MpPeaIOXKEHUN
WHOCTPaHHOW BantoTbl, B pe3ynbTaTte Yero OeATeNnbHOCTb OUUMAanbHOrO BamnTHOMO
pblHKa cyanacb, npouecc obpalleHusi MHOCTPaHHOM Hanu4yHOCTM nepexoaun B Tak
Ha3blBaeMylo «TeHeByl0 cdepy». [lpn 3TOM orpaHu4yeHHoe npeanioKeHue BantoTHbIX
CpencTB npu BO3pacTaloLWeEM CNpoce Ha HUX BEnO K MOBbIWEHUIO TEHEBOrO BaftOTHOIO
Kypca, yBenvunsas OTpbiB OT €ro 0pULManbHOrO 3HaYEeHUS.

C aTon TouYKM 3peHns HecTabunbHas cutyaums Habnwoganack BnnoTtb Ao 2000 roga.
Mcnonb3oBaBluasacs NonmMTvka Nepuoamnmvyecknx OAUPEKTUBHBLIX KOPPEKTUPOBOK BanOTHOMO
Kypca, €€ OTOpBaHHOCTb OT [OEWCTBUW, NpeanpuHUMaBLUMXCA B LEHEXHO-KPeAUTHOM
cepe M B 9KOHOMMUKE B LIENIOM, He CnocobCTBOBaNM NPUTOKY HANUYHOW MHOCTPAHHOM
BantoTbl Ha Tepputoputo NMP.

Tak, MoOHeTapHOe (UHaHCUpoBaHMe KpynHoro Agedwmumnta PecnybnukaHckoro
OogkeTa B KoHUue 1997 — Havane 1998 rr. npu orpaHM4yeHHOM konebaHum obMeHHOro
Kypca cnpoBoumpoBano obocTpeHne cutyaumm Ha BantoTHOM pbiHKe. TeHeBOW OOMEHHbIN
KypC NPUAHECTPOBCKOro pybnsa CTpeMmUTENbHO yBENUYMBASICH, NpeBbilasa oduumansHoe
3HayeHue B 2 1 bonee pasa.

JInwb NpuHATME B 3TOT NEpUOL IKCTPEHHbLIX MEP MO YpaBHOBELLMBAHUIO NPELTIOKEHNS
pyOnéBbIX M BanOTHbIX CPEACTB Ha BHYTPEHHEM pPblHKE MO3BOMMMAO OTHOCUTENBHO
crabunuanpoBatb cutyauuto. N3 obpalleHuns Obina nsbaTa M3NULLHAS AEeHeXHas Macca.
OT0 ocnabwno BnMsiHME TEHEBOro BarlOTHOMO PbIHKA Ha NPoUEecC Kypcoobpa3oBaHus,
CHM3UNO TeMmnbl UWHPNASUMKW. Takke npoBOAUNUCH oOnepauunm C  BamntoTHbIMU
cepTudmnkatamm, NO3BOSIMBLUMMMK, C OQHOM CTOPOHbI, CHU3UTb HAMNPSKEHHOCTb HA PbIHKE
HanM4yHOM BanoThbl, @ C APYron — NpmBreYb B yupexaeHust 6aHKoB 3HaYMTENbHbIE OOBEMDI
HanNU4HbIX pybnésBbIX CPEACTB.

Mexgy Tem nog BNUSHWMEM pPOCCUMACKONO (PUHAHCOBOrO Kpu3auca BHOBb Hayana
HapacTaTb pasHuua Mexagy oduumnanbHbiM U TEHEBbIM BaniOTHBIM KypcoM. [lonoxeHue
obocTpunocb nocne ukcaumm obMeHHOro Kypca npuaHeCTpPOBCKOro pybns B Hadane
1999 ropga. B pesynbTaTe YHKUMOHMPOBaHME OMUUUANBHOrO pblHKA WMHOCTPaHHOMU



HanU4HOW BaniTbl ObINO KpanHe 3aTpyaHeHo. BanoTHble cpeactBa MpakTUYECKU He
noctynanu B 6aHkoBckyo cuctemy. [NPB Takke He mmen [AocTaTOYHbIX BasrtoTHbIX
pe3epBOB, ANSA TOro 4YTOOblI OCYLLECTBNATb MHTEPBEHUUN WHOCTPAHHOW HANMYHOCTU U
yOOBNETBOPATb CAPOC Ha BantoTy CO CTOPOHbl HaceneHna ucxons u3 ouumanbHbIX
KypCOBbIX KOTMPOBOK. Yepe3 OOMeHHble KacCbl 6aHKOB W KPEeAUTHbIX YYpexaoeHUn
coBeplannucb HesHauymTesNbHble OO0BLEMLI BanOTHO-OOMEHHLIX onepauuni. 3a sAHBapb-
mionb 1999 roga npogaxa HaNMUYHOW WHOCTPAHHOW BantoTbl GaHKOBCKOW CUCTEMOM
coctaBuna Bcero 2,0 mnH. gonn., 3a TOT e nepuoa 1998 roga — 17,0 mnH. gonn.
CHu3mnacb Takke Cymma BasntoThbl, KyNnieHHON y HaceneHnsa Yyepes oOMeHHble NyHKTbl. 3a
nepsble 7 mecsaueB 1999 roga oHa coctaBuna 1,0 MnH. AoONN., TOraa Kak 3a aHanormyHbIN
nepuvoa npeapigyLiero roga — 6,7 MnH. gosnn.

CnepoBaternbHo, hrkcaumsa BantoTHOMO Kypca HeraTMBHbIM 06pa3oM NoBnuvsania Ha COCTOsIHUE
pblHKa HanuyHon BantoTbl. OTTOK MHOCTPaHHOro kanuTana, OOYCNOBMEHHbIN MNOBbILLEHHBLIMA
puckamun paspylueHnss OBMEHHO-KYpCOBOro pexuma, npakTUyYecku npuocTaHoBWUM obpalleHue
HaruWYHbIX BarnTHbIX cpeacTB B oduumansHoM cdepe. Pecypcbl, UMeBLUMECA B CeKTope
AOMALUHMX XO3AWCTB, Hayanu o6CnyXuMBaTb WCKMOYUTENBHO TeHeBy cdepy. [lpu aTOoM
XOXAEHNEe MHOCTPaHHOW HaNMYHOCTM OCYLLECTBNANOCh B pexume AedUUMTHOrO ToBapa, TO eCTb
eé Kynnga-npoaaxa nponcxoamna no cnekynaTMBHbIM LeHaM.

PbIHOK HANNMYHOM MHOCTPAHHOWN BantoThbl, Kak Hanbornee NMKBMAHAsS YacTb BantOTHOMO pblHKA B
LenoMm, 4Ype3BblHanHO YyBCTBUTENEH K KakMM-NMOO HapylleHusM naputeTa Mexay BanoTamu u
HeMeaSIeHHO pearupyeT Ha AmcbanaHC BanklTHbIX CpedcTB. B aTon cBA3W, kakon Obl pexum
OOMEHHOro Kypca He MpuMeHsAncs, Ans cTabunbHOro yHKUMOHMPOBAHUSA PbIHKA MHOCTPAHHOM
HaNUYyHOCTM rNaBHbIM YCIOBMEM BbICTYNaeT noaaepXaHue paBHOBECUMS MeXay ChpocoM U
npegnoxeHnem BanoTbl. ATOMYy TpeboBaHWio B Hambonblien cTeneHu YOOBMETBOPSAT rmbkune
0BMEHHO-KYpCOBbIE peXuMbl, nogaatomecs ObiICTPON WM LieneHanpaBneHHON KOPPEKTUPOBKE B
3aBMCUMOCTU OT CKNablBalOLLMXCS YCIOBUNA.

Tak, BO BTOpOWM nosioBuHe 1999 roga napannenbHOE WCNOSMb3oBaHWE Hapsagy C
MKCMPOBaHHbIM OdMuManbHbIM BankioTHLIM KypCOM OGMpPXKEBOro Kypca, NpuUMeHsBLIerocs Ans
OCYLLECTBIIEHNSA BantOTHO-OOMEHHbIX onepauni Yepes Kaccbl 6aHKOB, a Takke AN NOKYNK1 YacTu
BarnOTHOW BbIPYYKM Yy 3SKCMOPTEPOB, 3HAYMTENBbHO OXUBUIO OMUUMANBHBIA PbIHOK HAaNU4YHOW
BanoTbl. YXXe B aBrycte 1999 roga nocTtynneHne HanuyHblx pybrésBbix cpeacTB B BaHKOBCKYHO
CMUCTEMY OT NPOAAXN MHOCTPAHHOMW BanioTbl (PM3MYECKMM NULaM B CPaBHEHUN C UKONEM BO3POCHO
B 3,8 pasa. B 10 e Bpems HaceneHwe cTano akTMBHee MNonb3oBaTbCA ycrnyramm 6aHkoB no
OOMEHy WMHOCTPaHHOW HaNWYHOCTM Ha npuaHecTpoBckue pybnu. [Mokynka BanioTbl 4Yepes
obMeHHble NYHKTbI yBenuyunack B 14 pas (asrycTt k uionio 1999 roga).

BeepeHne ¢ 1 anBapa 2000 roga egmHoro oduumanbHOro BantOTHOrO Kypca, YpOBEHb
KOTOporo cbanaHcupoBan Crnpoc 1 NpeanoXeHne MHOCTPaHHON BantoTbl HA BHYTPEHHEM PbIHKE, a,
COOTBETCTBEHHO, OObLEMLI €€ BBO3a M BbIBO3a, MO3BOMWO B KOPOTKME CPOKUM MaKCMMasibHO
orpaHnynTb obpalleHne WHOCTPaAHHOW HanNUYyHOW BankTbl, MWHYsE OGaHKOBCKYID CUCTEMy
pecnybnukn. B OOMeHHbIX MyHKTax (UHAHCOBbLIX YYPEXAEHUA MOsABMNIacb BO3MOXHOCTb
GecnpenaTCTBEHHOW KyNNn-NpOAaXN MHOCTPAHHOW BantoTbl MO ouunanbHbIM KOTMPOBKaM.

Ha npotskeHun 2000 n 2001 rr. npocrexuBanacb ycTtonumBas TeHOEHUWUS MOBbILWEHUS
Ccrpoca Ha WHOCTPAHHYI HanM4YHOCTb CO CTOPOHbI HaceneHus. JToMy cnocobcTBoBano
yBENNYEHNE YPOBHS HOMMUHarnbHOW 3apabOoTHOM NnaTbl U PasnUYHbIX COUManbHbIX BbINAaT, a
Takke peanbHbll POCT AEHEXHbIX OOXOAOB rpaxaaH B uLenoM. Bmecte ¢ Tem noppepxaHue
rmbkoro pexuma OOMEHHOro Kypca coaencTBoBano ObiICTpoMmy cbHanaHCcMpoBaHWIO crpoca u
NpeanoXeHUss MHOCTPaHHOW HanW4yHOM BanioTbl Ha BHYTPEHHEM pblHKE B KPaATKOCPOYHOM
nepuoge.

Bo3pencTBMe 06MeHHO-KypCOBOIro pexXumMma Ha COCTOsIHue BHYTPEHHEro pbiHKa
0e3HanNM4YHoOM MHOCTPAHHOW BanioTbl

Xapaktep BO3AeNCTBUA pexxuma 06MEHHOro Kypca Ha BHELLHETOProBYylO Cpepy — SKCMOPTHbIE
W MMMNOPTHbIE MOCTaBKM — BO MHOroOM npegonpegender AMHAMWUKY pernaTtpuvaumn SKCNOPTHOM
BbIpYYKM M rpachmk e€ obszaTenbHOM Npodaxu B BanioTHbIN pe3epB rocydapctBa. Cpeacrsa
OAHHOMo LEeHTpanuM3oBaHHOIro hoHaa UCMOoMb3yTCa A5 NPOBEeAEHUS BaNOTHBIX UHTEPBEHLUN C
LUenblo  CrnaxmBaHUA KypcoBbIX KomnebaHun, ocywecTBneHnss ©0e3yCrnoBHbIX nNnaTexew,



bUHAHCUPOBAHNS KPUTUYECKOTO MMMOPTA, BECEHHE-NOMNEBbLIX paboT, a Takke Apyrne HeOTNOXHbIE
uenu. B mexayHapogHoW npakTUKe cuMTaeTcsl, YTo odumumanbHble BantioTHbIe pe3epBbl JOMKHbI
NnokpbiBaTb OOBLEM TpEXMecsa4Horo wmnopta. B 3aToM crnyvyae MUMHUMU3UPYHOTCA  PUCKK
BO3HMKHOBEHWSI BantOTHbIX KPU3NCOB, HecbanaHcMpoBaHHOCTK nNnaTéxHoro 6anaHca u np. Mexay
TEeM Ha NPOTSKEHUW ONUTENBHOIO NPOMEXYTKa BPEMEHM YNCTble BantoTHble pe3epsbl MNMPB nvenn
nnbo oTpuuaTenbHyO BENUYMHY, MO0 He NpeBbIWany pasmep AByXAHEBHOIO MMMNopTa.

OpHa 13 NpuYrH HexXBaTKM BanOTHbIX CPeACTB COCTOSANa B €XeroqHOM COKpalleHUU CyMMbl
BastoTHOM BbIPYYKM, penaTtpumpyemMon 0Te4eCTBEHHbIMU SKCNOPTEPAMM Ha BHYTPEHHUIN PbIHOK. B
1998 rogy npotuB 1997 roga oHa cHu3mnacb novtn Ha 5%, B 1999 rogy B cpaBHeHun ¢ 1998
rogom — Ha 11,2%. C atou To4km 3peHmnsa 1999 rog 6bin cambiM HeGNaronpuATHLIM — OTMEYanunchb
HaMMeHbLUMe MacliTadbl penaTtpvauMy BanioTbl U NPOAaXW SKCMOPTHOWM BbIPYYKM B BartOTHbIN
pesepB. o pasnnyHbiM OBCTOATENBCTBAM pasMep obsasaTenbHon npogaxu B 1999 rogy no
oTHoweHuto K 1998 rogy ynan 6ornee yem Ha 30%. XossncTeywlmne CybbekTbl CTPEMUIUCH
BCAYECKN OTCPOYMTb BHECEHME CPEACTB B BanOTHbLIM pe3epB, 0Xnaas U3MeHeHUs1 S3KOHOMUYECKMX
YCINOBWIA 1 B NEPBYIO ovepenb YCTaHOBNEHM 3 dEKTMBHOrO 0GMeEHHOro Kypca.

YcTpaHeHve BanioTHOro gucrnaputeta He 3amennuio OTpasuTbCA Ha Temnax penaTtpuaumm
nHocTpaHHon BantoThbl. Mo ntoram 2000 roga e€ o6bEM NpeB30OLWEN CyMMYy Npeablayliero roga
nouytn Ha 20%. ObGsasaTenbHasa npogaxa noBbicunacb Ha 64,1%. B 2001 rogy oTmevaetcs
JarnbHenwWmnin pocT yKkasaHHbIX nokasaTtenen.

PacwupeHne pamok penaTpuaumm BamoTHbIX cpeacte B 2000-2001 rr., 3ameTHoe
yBenvyeHve macwtaboB Bo3BpaTa kanutana B cpaBHeHun ¢ 1997-1999 rr. ykasbiBaeT Ha
UMEKLLNACA Hepeanu3oBaHHbIN MNOTeHUMan 3KOHOMWUKM pecnybnukn, eé uHOYyCTpuanbHOro
cektopa. [lpoBegeHve rMOKOW MNOMUTMKM  BarOTHOMO Kypca CrMocoBHO CTUMynMpoBaTb
aKkTMBM3aumo  (PUHAHCOBO-XO3SIMCTBEHHOrO Mpouecca W 3a4encTBOBaTb  AOMOSHUTENbHbIE
BO3MOXXHOCTM OMTMMM3aLMM MPOU3BOACTBA, KOTOPbIE MPM MPOYUX YCROBUSAX ANSA BHYTPEHHMX
TOBapONpPON3BOAUTENEN CITULLKOM 0OpeMeHUTENbHbI U He CNOCOBHLI AaTb XenaeMoro agdekTa.

[OBnxeHune Kanutana

B ycnoBumsiXx OTKPbITOM OKOHOMWKM W BeCbMa BbICOKOM MOOWUITLHOCTM KanuTana
nucrnonb3oBaHne  (PUKCUMPOBAHHOIO  BarlOTHOrO  Kypca  MNpuMBOAMT K TMOJSIHOW
HE3M(EKTUBHOCTU OEHEXKHON MOSINTUKK, YTO CBA3AHO C MOTEPEN BanOTHbIX Pe3epBOB.
HanpoTtue, npu nnaeatoLlemM BanOTHOM Kypce AeHexHas NonuTuka BblCOKOIdeEKTUBHA,
€€ No3nTMBHOE BO3AENCTBME YCUIMBAETCA POCTOM 3KCNopTa.

Mo wumerowmmca paHHbiM, B 1999 rogy, B nepuod nogaepXaHus npuBA3aHHOrO
0OMEHHOro Kypca, ypOBEHb KOTOPOro He COOTBETCTBOBas OOBLEKTUBHOW CTOMMOCTU
WHOCTPaHHOW BantoTbl, Habnoganca akTuBHbIN npouecc Gerctea kanutana us NMMP (no
uToram roga ero BenuMyuMHa oueHeHa B 31,9 wmnH. pgonn.). Kak oTmevanocs,
XO35IMCTBYOLWMM cybbekTam — 3KcnopTépam, obrnagasBmm BaniOTHbIMW CpPeacTBaMu,
ObINO HEBLIFOQHO penaTpuUMpoBaTh UX HA TEPPUTOPUIO PeCcnyBnnKK, Tak Kak, KOHBEPTUPYS
BantoTy B NPpMAHECTPOBCKME pybnun, npeanpuaTus Hecnmn onpeaenéHHble noTepu.

B cBoto oyepeab gucbanaHc mexay nocTtynsieHMEM U OTTOKOM MHOCTPaHHOW BantoTbl
Bbl3blBalnl MOBbLILWEHHbIA CAPOC Ha BasrtoTHble CPeacTBa CO CTOPOHbl 9KOHOMWYECKUX
areHToB W HaceneHus, 4To OOycnoBnuBano BeCbMa HaMNPSKEHHYD CUTyaLMl0 Ha
BANOTHOM pblHKE B UenoM. To ecTb Habnwganca ocTpbii AeuuuT MHOCTPaHHON
BaniOThbl, YTO BeNO K ObICTPOMY «BbIMbIBAHUIO» BastlOTHbIX PE3EpPBOB rocyaapcTea U
CHWXEHUIO OCTaTKOB CpPeacTB, HOMWHUPOBAHHLIX B WMHOCTPAHHOM BaniTe, Ha c4yeTax
KOMMep4ecKknx GaHKOB.

Ncnonb3oBaHne B ouumanbHon cepe paBHOBECHOrO 0GMEHHOro Kypca No3Bonnmo
OCYLLECTBMTb BO3BPAT SKCMOPTHOWN BbIPYYKM M3-3a pybexxa n npeaocTtaBmino BO3MOXHOCTb
xo3sancTeyowmm  cybbektamm  MMP  4acTuyHO noracutb 3a40fMKEHHOCTb  nepea
9KOHOMMYECKMMM NapTHEpPaAMU OPYrMx CTpaH, a Takke NpuBredb 3aMbl U ccyabl Ons
AarnbHeunwero passuTus.

Tak, 3a lll keaptan 1999 roga B nepuog BO30OHOBMEHWS TOProB Ha BasitOTHOM
ayKUuMoHe cHM3annacb  gebuTtopckas 3a40ITKEHHOCTb Hepe3nageHToB nepeg



OTeYeCTBEHHbIMU MPeAnpUATUAMM Ha cymmy 17,4 MnH. Jonn., 4YTo ObINO MpakTU4ecku
3KBMBANeHTHO NpUpPOCTy aebutopckon 3agosmkeHHocTn 3a | nonyroamne 1999 roga. Takke
B Ill kBapTane 6b110 3ahNKCMPOBAHO COKpaLLeHNe KpeamTOpPCKOWM 3a40SMKEHHOCTM nepesn
9KOHOMMYECKNMM areHTaMmun gpyrnx CTpaH Ha 8 MnH. gonn.

B pesynbTaTe pacwmpeHus 3KCNOpPTHbLIX MOCTaBOK, OTMeveHHoro ¢ Hadana 2000 roaa,
3HaYUTENbHO BO3POCHM OOBLEMbBI MHOCTPAHHOW BasntoThl, NOCTyNaKLWMe Ha TEPPUTOPUIO
NMMP. ObpalleHne Ha BHYTPEHHEM pPbIHKE BantOTHbIX CPEACTB B 4OCTATOYHOM KONMYEeCTBe
YCTPaHUIO UMEBLUNM MECTO aXXMOTaXHbIW CNPOC Ha HUX. B aTon cuTtyaumnmn Ha npoTskKeHumn
2001 roga AeHexHble BracTu, ONMpPascCb Ha MMeKLWKNecs BanioTHbIE aKTUBbI, YBENUYUNU
npegnoxeHve pyobnéebiXx CpeacTB, OOHOBPEMEHHO MOBLICMB MNpPUBEKATENbHOCTb
JeHexHon eanHuubl NMMP.

Takum obpasom, guHammka OBMEHHOro Kypca, €€ COOTHECEHHOCTb CO CMpPOCOM U
npeanoXeHMeMm WHOCTPaAHHOM BasnkTbl Ha BHYTPEHHEM pPblHKE UM COOTBETCTBUE
9KOHOMMYECKOWN KOHBIOHKTYpEe, OKa3blBaeT MNEepPBOCTEMEHHOE 3HAaYeHWe Ha [OBWXEHue
KanuTana u HanpaBfeHne ero Mmrpaummn.

Mpn pukcnMpoBaHHOM BasIlOTHOM Kypce, y4UTbIBas Hanuune BHYTPEHHEW MHpnaumm,
Ha4yMHaeT HapacTaTb AUCNApUTET MEXAY CTOMMOCTbLIO NPUOHECTPOBCKOro pyona u apyrnx
BanKT, T. €. OeHEeXHble eauHuubl APYrux cTpaH geweBeT. B utore MHOCTpaHHLIN
kanutan ctpemutca 3a npeaensl NMMP B nonckax 6onee BbICOKOW €ro KOTUPOBKN.

Pexnm ynpaBnsemMoro nnasaHus no3sonsieT 6onee rmbko perynupoBaTb LIEHOBOW
napuTeT Mexay pasfnuyHbiMKM BantoTamu M obecneynmBaeT nogaepxaHve paBHOBECUS
MeXgy CrnpocoM W NpeasioKeHMeM WHOCTPAHHOW BantoTbl Ha BHYTPEHHEM pblHKE B
AONrocCpoOYHOM nepuoae.

BnusiHne o6MeHHO-KYpPCOBOrro pexuma Ha PyHKLIMOHUpOBaHUe NpeanpusTUA, akTUBHO
BeAyLMX BHELUHEIKOHOMUYECKYIO AeATEeNIbHOCTb

OppeKkTnBHOCTL  (PYHKLMOHNPOBAHUS NpeanpuaTum, aKTUBHO OCYLLIECTBNAOLLNX
BHELUHE3KOHOMUYECKYIO AEATENbHOCTb, a TakKe KOHKYPEHTOCMOCOOHOCTb BbiMyCKaemMon WMU
NPOAyKUMM Ha BHELWHEM pblHKE BO MHOrOM 3aBUCUT OT [OWHAMWKA W YPOBHA KypCOBOro
COOTHOLUEHUSA MexXAy BHYTPEHHeW OEHEeXHOW eOUHWLEN U OCHOBHbIMW MUPOBbLIMW BanioTamu,
TeMnoB MHNALMK 1 apyrux aktopos. CuntaeTcs, YTO Npu AeBanbBaLMn BHYyTPEHHEN AEHEXHON
eOMHULbI co3JaloTCca ycroBus, GnaronpuATCTBYOLLME IKCMOPTHOM AeAaTenbHocTU. Mexay Tem
npogomknTensHoe obecueHnBaHne HauMoOHanbLHOW BanioThbl, Mpoucxoasiee 6uICTpbIMU TEMMaMU,
CnocobHO HMBENUPOBATb BCE MNOMOXUTENbHbIE MOMEHTbI, CBSI3aHHble C YyAeleBneHueM
BHYTPEHHEN OEHEeXHOW eauHULEn, U NpuBecTn K rnybokomy skoHoMuyeckoMy cnagy. MogobHbiin
CcLeHapuin pa3BuTUA cobbiTUIA B perMoHe nmesn MecTto npaktudeckn o 1998 roga. AnHamuka Bcex
MaKpO3KOHOMUYECKNX nokasarenem XapakTtepusoBanach KpanHe oTpuuaTtensHon
HanpaBneHHocTblo. CTpemuTenbHas pAdesanbBauus, Habnogaemas B 3TOT nepuod, nvwb
ycunueana paspylleHusi B 9KOHOMUKe, a cnabocTb 3KOHOMUKW MOACTérveana nesanbsauunto. B
pesynbTaTe 3TK NPOLEeCChl B3aUMHO ycunveanu apyr apyra.

YuntbiBasi OTKPbITOCTb 3KOHOMMKW pecnybnuku, CyLleCcTBOBaHME MHOXECTBa BHYTPEHHUX
NMHPNSLUMOHHBIX (haKTOPOB, MOXHO caenaTb BbIBOA, YTO €€ cTabunbHoe pa3BuTMe He COBMECTMMO
C MCMOMb30BaHMEM >XECTKO MPUBA3AHHOMO BaritoTHOro Kypca. [aHHbIN pexum okasbliBaeT npsmoe
HeraTMBHOe  BO3OeNCTBME  Ha  CTPyKTypoobOpasywuwiee  a4po0  3koHomukn  MP -
9KCMOPTOOPUEHTMPOBAHHbIE NpeanpuaTuda. CtarHaumsa nx AesTenbHOCTUM NPUBOAMT K 3acTO BO
BCEX cdrepax XUIHeAesaATeNbHOCTU pecnybnuku, nuwaeT 3KOHOMUKY NCTOYHUKOB pas3BUTUS.

[Mpn BbICOKOW BHYTPEHHEN MHMNAUUM U (PUKCUPOBAHHOM Kypce NpuOHECTPOBCKOro pybns
9KCMOPTEPDLI NONagalT B HEONaronpusTHyKO BantoTHO-(OMHAHCOBYO cuTyaumto. [pun koHBepTauum
BasfoTHOM BbIPYYKM OHM HECYT YCNOBHble noTepu pybnésbix cpencts. [Mpu HegononyyeHun
pybnéBbIX CpeacTB OT KOHBepTauMu 3KCMOPTHON BbIPYYKM TOBApONpPOU3BOAUTENN CTaNKMBaKTCS C
obocTpstollencs Npobrnemon MonosiHeEHMs OOOPOTHBIX CPEACTB M3-3a BbICOKMX TEMMOB pocCTa
BHYTPEHHUX LieH Ha Cbipb€, MaTepuanbl 1 T. M.

C TeuyeHmeM BpeMeHM paboTaTb Ha SKCMOPT B TaKkMX YCIOBUSIX CTAHOBUTCH BCE MeHee
BblrogHo. [lepekntovyeHne ISKCNOpPTEPOB Ha BHYTPEHHWA PbIHOK 3aTpyAHSETCS M3-3a MpuToKa



AELEBOro KOHKYpUpYyoLWero nmnopTta, NodToMy MOMUTMKA 3aBbllLIEHUS BarnTHOIO Kypca pybns
yXyALwaeT yCrioBUs AesaTeNbHOCTU SKCMOPTEPOB M OTEYECTBEHHbLIX NPOU3BOAMTENEN B LIENOM.

Mpn 4pesmepHOM COepXMBaAHUW BarkOTHOMO Kypca 9SKCMOPTEPbI (pakTU4ecKn CTOAT nepen
anbTepHaTMBOM — NUBO yBenuyMBaTb OONNapoBY LEHY Ha Mpov3BOAMMYKO MPOAYKUMI0, nNnbo
MOTU Ha NOTEpPU SKCMOPTHOW BbIPYYKM U CHWXATb peHTabenbHocTb. B cnyvae noBblweHUs
JOnnapoBoM UEeHbl Ha CBOK NPOAYKUMIO OTeYeCTBEHHble SKCMOPTEpPbl TEpAlT B LIEHOBOM
KOHKYPEHTOCMOCOBGHOCTW, B Cryvyae COXpPaHEeHUA [ONMapoBblX LEH Ha MNpPexHeM YpoBHE —
obpekatoT cebsi Ha yMeHbLUeHne peHTabenbHOCTU U NPUBLINK.

Tak, Hanpumep, ecnu B aHBape 1999 roga akcnopTép npousBoaun onpenenéHHbIn ToBap U
npoaasan ero Ha BHewHeM pbiHke 3a 89 gonn. CLUA, uto 6bino akBmBaneHTHo 100 mnH. py6. (no
odumumansHoMy Kypcy 1,12 mnH. py6. 3a 1 gonn. CLUA) n, cootBeTcTBEHHO, nony4van 100 MnH.
py6. aKCnopTHOW BLIPYYKK, TO B Mae 1999 roga BcrneacTsne BHYTPEHHEN MHASLMN N poCTa LiEH
Ha CbIpb&, MaTepuansl, TOMMNBO, 3HEPTUIO N Npoyvee NpuMepHO B 1,5 pasa akcrnopTEpP BbIHYXXAEH
6b1n NMMBO coxpaHUTb JONNapoByto LIEHY CBOEro ToBapa Ha BHELUHEM pPbIHKE Ha NPEeXHEM YPOBHe
89 ponn. CLUA v nonyy4nTb 3KCNOPTHYHO BbIPY4YKY Ha ypoBHe aHBaps (100 mnH. py6.), HO npu aToOM
NOCTYNUTLCA PeHTabenbHOCTLI0 U NPUBLINbIO, MO0 yBENUYUTL OONNApPOBY0 LIEHY HA BHELLIHEM
pblHKE, AN TOro YTobbl KOMNEHCMPOBATL YOOPOXAHNE Cbipbd, MaTepuarnos, TONMBa U T. .

B cnoxuBwenca cutyaumm 9KCNopTépy OblI0 3KOHOMWYECKM HEBbIrOAHO HU MOBbIWATb
AONNapoBYO LEeHY Ha 3KCMOPTUPYEMbIN TOBap, TaK Kak OH Tepssl B KOHKYPEHTOCMOCOOHOCTU, HU
MOCTOSIHHO CHWXaTb NpubbINb M peHTabenbHOCTb, YTO B pearibHbIX YCMOBUSAX, Kak NpasBumio,
npvBoauT K YBbITOMHOCTU. [MOSTOMY 3aKOHOMEPHbLIM CTano cokpalieHne o6bEMOB 3KcrnopTa W,
cnepfoBaTenbHO, npousBoacTBa. Tak, B | kBapTtane 1999 roga 9KCMOPTHbIE MNOCTaBKM
YMEHbLUNNNCL B 2 pasa Mo CpaBHEHWIO C cooTBeTCTBYyOWMM nepuogomM 1998 roga (c 88,9 mnH.
aonn. oo 44,9 mnH. gonn.).

OpHoBpeMeHHO Mpu cocTasreHnn Byxrantepckoro 6anaHca Ha KOHeL, OTYETHOro nepuoga
9KCMOPTEP Monyyarn HeCoONOCTaBUMbIE BESMYMHBI BbIPYYKM OT peanu3auum npogykuun n satpaT
Ha MOKYrnKy Cbipbsi, mMatepuanoB W Ap. banaHcoBass npubbinb X03SMCTBYHOLWLErO CcybbekTa
oKasblBanacb 3aBbllUEHHOW Ha pasHULy Mexay CYMMOW (aKTUYeCKUX WU3depxeK Ha
npuobpeTeHne MHOCTPaHHOW BantoTbl ANS 3aKyMNKWU CbipbS U KOMMMEKTYIOLMX U BEMUYUHOW,
nepecuymTaHHou B pybnm no oguumnansHOMY Kypey. YKasaHHOe NpeBbIlIeHMe Takke BKITYanochb
B Hanoroobnaraemyto 6a3y, ysenuumsas notepun npeanpuaTms.

Mepexon K rvbKoW KypcOBOM MOSMIUTUKE MO3BOMWU YCTPaHUTb PaCCMOTPEHHble Bbllle
ANCNPONopuUUN B OEATENbHOCTM OTEYECTBEHHbLIX 3JKCMOPTOOPUEHTUPOBAHHBIX MPOU3BOACTB,
Nno3BONUIT HapacTUTb OOBEMBbI BbiNyCKa MNPOAYKUMM M €€ cObblTa Ha BHELWHMX PbIHKax Mo
KOHKYpPeHTHbIM LUeHam. B pesynbTate ypoBeHb npombiwneHHoro npoussoactsa B 2000 rogy
npesbicun nokasatenb 3a 1999 rog Ha 16,5%. lNMonoxutenbHas AWHaMuMka pocTa BbIMycka
npoaykumMuM B nHayctpum npogospkmnacs u B8 2001 rogy. MNpun 9TOM BO BHELLHETOProBOM CEKTOpe
npovcxoaut 6onee cTpeMmuTenbHOE pacluMpeHue 3KCMOPTHBLIX MOCTaBOK, onepexaroliee Temnbl
pocTa nMmnopTa.

Takum obpas3om, B ycrnoBusX, Koraa MOOAEPKMBAETCHA BarOTHbIA KYpC, yOOBNETBOPSAOLLMN
TeKyllerh 3KOHOMMYecKkon obcTaHoBKe, HanaHcupylowWwmii Cipoc U NpeanioXeHne Ha BantoTHble
CpeacTBa, SKCMOpPTépbl, KOTOpble OOHOBPEMEHHO SABMSAIOTCA Takke WMNopTépamu, MOoryT
dyHKUMOHMpPOBATL B Haubornee onTMManbHOM pPeXuMMe, MUHUMU3MPYS Kakme Obl TO HWM 6bino
noTepu, BO3HMKaOLLME NPy NPOBEAEHNN BHELUHEAKOHOMUYECKOWN N XO3ANCTBEHHON AEATENBHOCTM.

OTO Takke noaTBepXAaeTcs pesynbTaTaMu MOHUTOPUHIA MPOMbILWMEHHBLIX NPeanpuUaTUn,
nposeféHHoro [MpmuaHecTpoBCKMM pecnybnukaHckuMm ©aHKoMm. BornblMHCTBO pykoBOAUTENENn
9KCMOPTOOPUEHTMPOBAHHBIX MNPEANPUATAA OTMETUNO, YTO PEXMM YNpaBfsieMoro nnaBaHus
BanTHOrO Kypca B HanbornbLUen CTENneHn COOTBETCTBYET crneumduke nx nponsBoACTB, CO3AaET
npuemMnemble ycrosus Ans BegeHns apdekTMBHoro busHeca.

Bos3pgencTrBne AMHAMUKK BankOTHOro KypCa Ha AeATeJsIbHOCTb ﬂpeﬂﬂpMﬂTMVI,
OpPpUeHTUupoBaHHbLIX Ha BHyTpeHHMﬁ PbIHOK

CocTosiHMe BanmTHOM cdepbl, PeXMM K AMHaMMKa OOMEHHOro Kypca OnocpenoBaHHO
BMUSOT Ha (PYHKLMOHMPOBAHWE MPEANPUATUIN, OPUEHTUPOBAHHBLIX HA BHYTPEHHUA PbIHOK U He
ABMSAOLWNXCS CyObekTaMyM  BHELUHE3KOHOMMYECKOM AesiTenbHocTu. [Ons  gaHHoro  Tuna
NMPOM3BOACTB BaNOTHBIA  pEeXMM [OOrmKeH obecneuvBaTb CTabUNbHYO  3KOHOMMUYECKYHO
KOHBIOHKTYPY, KOTOpasi no3sonuna 6bl UM yBenuyMBaTb 00BbEMbI NPOM3BOACTBA, OCYLLECTBNATbL



BO30OHOBNEHNE OCHOBHOrO Kanutana W u3Bnekatb W3 XO3SNCTBEHHOW [OesATenbHOCTU
NonoXxntenbHble PUHAHCOBbIE pe3yrnbTaTbl.

Mexay TeM, Kak MOKa3blBalOT CTaTUCTMYECKME [aHHble, OGONbLUMHCTBO NpeanpuaTui
oTpacrnen NPOMbILLIIEHHOCTN, OPUEHTUPOBAHHbIX rMaBHbIM 06pa3oM Ha BHYTPEHHWUA PbIHOK, Ha
NPOTSXKEHUN WUCTEKLUEro AECATUNETUS MpU pasnUyHbIX pexunmax BanioTHOro Kypca CHuXanu
BbIMYCK NPOAYKLNN N NPAKTUYECKN HE OCYLLLECTBASNM BIIOXKEHNA B OCHOBHOW Kanutan. Yu4ntbiBas
Yy30CTb BHYTPEHHErO pbiHKA, OHW M3HAYarbHO NOManu B COXHY (PMHaHCOBO-NPON3BOACTBEHYIO
cutyauuio. Ha nepBoHavanbHOM 3Tane pasBuUTUS pPerMoHa B YCMOBUSAX ranonupytoLero
obecLeHeHne npuOHECTPOBCKOrO pybnsa, Kak Ha TOBApHOM, Tak M Ha BarOTHOM pbIHKE,
npoAaykumsi 60onbLUMHCTBA OTEYECTBEHHbIX MNpeanpuaTui OGbina BbiITECHEHA Ha BHYTPEHHEM
pblHKe Oonee OelWEBBLIMA UMMNOPTHbIMM ToBapamu. [loTepsB pPbIHOK CObITa, XO3SWCTBYHOLLME
CyObeKTbl NMULMINCL CPEACTB He TOMbKO ANA AanbHENLWEro paclumMpeHus npovM3BoacTBa, HO M
ANA nogaepXaHua ero Ha NPeXxHeM ypoBHe. [nuTenbHbl perpecc AesTenbHOCTU NPeanpuaTum,
OPUEHTMPOBAHHbLIX Ha BHYTPEHHWUIA PbIHOK, NPUBEN K 3HAYMTENbHOW CTEMEeHW Aerpagauumn mx
NpOn3BOACTBEHHOMN, NUHBECTULMOHHOW 1 ynpaBneH4yeckon cdepbl. TO eCTb AaHHbIe NPeanpusaTUs
CTOAT Ha WHEpPUMOHHOM NyTW pasBuTUa. B pesynbTate OHM He CMOrnM B MOSHOW Mepe
BOCMOMb30BaTbCA YIyyllEeHUEM MaKPO3IKOHOMUYECKOM OOGCTaHOBKM, OTMEeYaeMbiM C Hadvana
2000 roga, 0 4éM TawKkKe CBWOETENbCTBYIOT pe3ynbTaTbl MOHUTOPUHIa OTEeYEeCTBEHHbIX
TOBapONpPoOn3BOAUTESNEN.

Mocne ponroBpeMeHHON douKcaLmm BaroTHOro Kypca 3aMeTHOEe MOBbLILLEHWE ero 3Ha4YeHu s
Nnpyv N3MEHEHUN KPUTEPUEB BarntoTHOM MOSNIMTUKM Ha OnpedenéHHbIN Nepuoa BpeMeHn caenano
UMMNOPT TOBApPOB MEHee BbIrOAHLIM. Takke CyLecTBEHHO BO3pocna LeHa WUMNopTUpPyeMon
NpoAYyKUMK, YTO NPeaoCTaBuUio LWAHC MECTHbIM MPOM3BOAUTENSIM YKPENUTb CBOE BRUSIHUE Ha
BHYTPEHHEM pblHKE W pacwuMpuTb BbINyCK npoaykumn. OpHako cnag npou3BOACTBA B
paccMaTpuBaeMblX OTPaACAX NPOMbILUNIEHHOCTM Npoaorkmuncsa. Mexay TeMm BO MHOMMX CTpaHax
CHI wumeHHO nopobHas cuTyauuMs WHUUMMPOBAra npoLecc BOCCTAHOBMEHMS W pocTa
MacwTaboB A4eATENbHOCTM NPEeANPUATAN, OPUEHTUPOBAHHBIX Ha BHYTPEHHUIN PbIHOK.

CtaTtuctmyeckune gaHHole 3a 9 mecsaues 2001 roga BCE ke CBMAETENbCTBYIOT O HEKOTOPOM
YNyyLlEeHNUN NONOXEHUs1 NMPOM3BOACTB, CObIT NMPOAYKLMN KOTOPbIX OCYLLECTBMSIETCA Ha PbIHKE
pecny6nukn. 3adnMKCMpoBaHO 3amerfieHne TeMMOB cnaja BbiMyCcka MPOAYKLUMM B OTAENbHbIX
oTtpacnax. Npu atom no ntoram 9 mecqaues 2001 roga B NMLLEBON NPOMbILLIIEHHOCTM BNepBble
OTMeYeH pocT OOBLEMOB npoMmbinieHHoro npoussoactea Ha 11,0% no cpaBHeHUO C
cooTBeTCTBYOLWMM nepuogom 2000 roaa.

YcTonymBas 9KOHOMMYECKad CUTyauusa, HU3KUA YpoBEHb WHMNAUMK, TMOKUM OOBMEHHO-
KypcOBOM pexuMm, obecrneyvBlINE YMEPEHHYH AMHAMWUKY BartoTHOrO Kypca, TEM He MeHee
oKasanu CBOE MNO3UTMBHOE BNWAHME Ha BHYTPEHHUX TOBaponpou3BoauTenen. JTO AOaéT
onpedenéHHble NpPeanocblkKM ANA O0300POBMEHUMS  OPYruxX NpeanpusaTUii MPOMbILLSIEHHOMO
KOMMrekca, OPUEHTUPOBAHHBLIX HA MECTHbIW PbIHOK U HE BEAYLLMX BHELLHIOK TOProBIii.

CnepoBatenbHO, MMOKUA BaniOTHBLIN PEXUM, COLEWCTBYIOLUMA CIIaXMBAHUIO KakMX-nbo
BHYTPEHHUX M BHEWHMX LWOKOB, obecneumBalownii  GNaronpuaTHY0  9KOHOMUYECKYHO
KOHBIOHKTYPY, CNOCOGEH MONoXUTENbLHO BO3AENCTBOBATbL Ha mnwbon pod XO3sMCTBEHHOW
aKTMBHOCTMU, TaK Kak CO34aéT paBHOBLIrOAHbIE YCIOBUS 451 BCEX SKOHOMUYECKMX areHTOB, B TOM
yucne ona cybbekToB, Ybs AEATENbHOCTb OrpaHnyYeHa BHYTPEHHUM PbIHKOM.

BnusiHue pexuma BaniTHOrO Kypca Ha CUTyaLuio, CKNaabiBaloLLYyHCS B CEKTOpe
AOMaLUHUX XO3ANCTB, AeHeXHble AoXoabl HacerneHus

M3meHeHne BaniTHOrO Kypca B 3HAYMTENbHOW CTEMEHW oOnpeaensieT cuTyauuio,
CKNnagblBaloLLyOCa B CEKTOpEe AOMAaLUHUX XO3ANCTB, BO3AENCTBYET Ha AEHEeXHble A0XoAbl
HaceneHus n ypoBeHb cbepexeHnn rpaxanaH. lpu Npoumx paBHbIX YCAOBUSX CHUXEHME
BaNlOTHOrO Kypca BHYTPEHHEW [OEHEeXHOW efuHWUbl NOTeHUManbHO YyMeHbluaeT
nokynaTenbHyl0 CnocobHOCTb HaceneHud. Mexagy Tem B OENCTBUTENbHOCTU MOXET
HabnaaTbCs MHas KapTuHa.

Tak, Ha npoTskeHun 1999 roga B nepuoa nogaepxaHma UKCUPOBaHHOIO OOMEHHOI0
Kypca LOnnapoBbI 3KBUBANEHT cpeaHen 3apaboTHOM nnaTtbl O4HOro paboTalowero B
HapOAHOM X03ANCTBE BO3pOC B 2 pa3a. OgHako 3TOT hakT He MOr CBMAETENbCTBOBATb O



MOBLILIEHNN >XU3HEHHOrO YpPOBHS B pecnybnuke. ®ukcaumsa OOMEHHOro Kypca He
ycTpaHmna O6bICTPOro pocta BHYTPEHHUX MNOTpPeduUTenbCckux LeH. B utore peanbHas
BenuuMHa 3apaboTHoM nnatbl 3a rog cokpatunacb Ha 20% (puc. 1). MNpu atom, Kak
OTMeYanoch Bbllle, NPUBA3bIBAHME BantOTHOMO Kypca pakTudeckn nepeHecro obpalleHue
HanM4YHOM WHOCTPaAHHOW BanTbl B TEHEBOW CEKTOP 3KOHOMWKW, e €€ CTOMMOCTb
yCTaHaBnmBanacb UCXo4sa U3 CNEKYNATUBHbIX HACTPOEHNN. ITO NPUBESNO K HECTabunbHOM
3KOHOMMYECKOW cuTyaumm B couunanbHoM cdepe, ycunueass WHPMALMOHHbIE U
AeBarnbBaUNOHHbIE OXUOAHUS.

[MageHne XNU3HEHHOrO YPOBHS HaceneHusa Habnwaanocb BNAoTh A0 koHua 1999 roaa.
OTaenbHble KpaTKOCPOYHbIE NEpMoabl pocTa 3apaboTHOM nnaThl B peanbHOM MCYUCIEHUN
CMEHANMUCb Nepnogammn e€ CTpeMUTENBHOro obecLeHeHus.

HauuHasa ¢ 2000 roga ctatucTtuyeckue OaHHble oTpaXakT NOoCTENeHHOEe MNOBbIWEHNEe
3apaboTHOM nnaTbl Kak B pearlbHOM BbIPaXXeHUU, Tak U B OONNApOBOM 3KBUBAIEHTE.
Takum obpasom, pexum ynpaBnsaemMoro nnaBaHWUs BartTHOrO Kypca, UCMOSfb3yeMbl C
3TOr0 BPEMEHW, CTUMynupoBasl MO3UTUBHbIE MepeMeHbl U B couuanbHou cdepe.
CbanaHcupoBaHHasi KypcoBasi nonuvTMKa co3gana 6naronpudatHble  yCrnoBusi  Ans
OCYLLeCTBMNEHNss (PMHAHCOBO-NPOM3BOACTBEHHON AEATENbHOCTU, 4YTO CnocobCcTBOBANO
YBENMUYEHNIO pPEHTAbENbHOCTU XO3AWCTBYHOLMX CYyObekToB. JTO B CBOK oO4epedb

no3sosiMno MM noBbilWAaTb onnaTty Tpyada pa6oq|/|x n cnyxawmx Gonee 6bICprIMI/I
TeMMNamMmn B CpaBHEHUN C TEMMaAaMK PpOCTa LUEH 1N BalrlkOTHOIO Kypca.
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MHpekc HoMmHanbHOM 3apaboTHOM NnaThl B 4ONNAapoOBOM BblpaXKeHWU (feBasi wkana);
------ WHpaekc peanbHow 3apaboTHOM nnatel (Neeast Wkana);

— - - — VlHOoekc HoMmHanbHoM 3apaboTHon nnaTtel B pyonsax NMMP (npasas wkana)
*MNepuroabl AeVCTBUS pasnNYHbIX PEXMMOB BantoTHOro Kypca

Puc. 1. InHamuka 3apaboTHOW NnaTtbl B HOMUHANbHOM U peanbHOM BbipaxkeHum (aek.97=100%)

COOTBETCTBEHHO, BaNOTHLIM PEXUMOM, CO3AaloLLMM GnaronpusaTHy0 aTMocdepy B CEKTope
[OMAaLLHUX XO3SAWCTB, MOryT CYMTaTbCsi OOMEHHO-KYPCOBbIE YCMNOBUSA, MPU KOTOPbIX OOXOAbI
rpakgaH pacTyT B MepByl oyepedb B peanbHOM WCHUCNEHWM, Y HaceneHust umeeTcs
BO3MOXHOCTb cbeperatb onpefenéHHyto 4acTb 3apaboTaHHbIX CPEeACTB, OTCYTCTBYET
AXKMOTaXHbIN CNPOC Ha HaNWYHY WMHOCTPaHHY BaniTy, a eé obpalleHne npoucXoauT Mo
ocuumanbHbiM kaHanam. O4YeBMOHO, YTO COOTBETCTBOBATb AAHHBIM KPUTEPUAM MOXET CMEKTP
OOMEHHbIX PEXMMOB, OOMycKaloLWMX AOBOSMbHO Gonbluytd CTeneHb rMBKOCTU Mpu NpoBeAeHun
BanOTHOW MOMUTUKM U CMOCODOHBLIX CTUMYNMPOBATb 9KOHOMMYECKUA POCT, MNOBbILIEHNE
KOHKYPEHTOCMOCOBHOCTM U NPUBLINIBHOCTN SKOHOMUKUN B LIENOM.

Bo3gencTBUe pexuma BarnioTHOro Kypca Ha AeHeXHO-KpeauTHoe oGpalleHue

[eHexHo-kpeauTHass W BanoTHas cdepbl HepaspbiBHO CBSA3aHbl M TECHO
B3aUMOZENCTBYIOT ApPYr C Apyrom. Ons AOCTUXKEHMSI S3KOHOMMYECKOrO pOCTa OCHOBHOW
3adadelt BanoTHONM MOMUTUKM BbICTynaeT obecneyeHne cTabunbHOCTU BanTHOMO Kypca,
AEHEXHO-KPEeOAUTHOW MOMUTUKN — pacluMpeHue AeHeXHOoro npegnoxeHusi. OgHako Ha



npakTuke coyeTaHue nofoOHbIX Lenen MOoXeT peanv3oBbiBaTbCA MO-pasHOMY U MMETb
NPOTUBOMOSOXHbIE NOCNEACTBUS.

B 1999 rogy 6bina npegnpuHATa nonbiTka ctabunusauumn KypcoBon ANHAMUKU MYyTEM
dukcauum 3HadeHuss BamnwTHOro Kypca. Mexagy Tem ero ypoBeHb He oTBevan
AEeNCTBUTENbHON CTOMMOCTU €4WHWULbLI WHOCTPAHHOW BasntoTbl HA BHYTPEHHEM pPbIHKE,
onpenenseMon COOTHOLUEHWEM MpeanoXeHns pybnéBbiX U BamnOTHbIX CPEeACTB. Tak Kak
npu 3agaHHoOM oduumnanbHOM 0BMEHHOM Kypce npeasfioxkeHve npuaHecTpOBCKMX pybren
oKasanocb B HECKOMbKO pa3 3aBblleHHbIM, 3TO [MpPMBENI0 K WX YCKOPEHHOMY
NMHPNAUNMOHHOMY obecueHeHno. CHuXeHne pearnlbHOM CTOMMOCTU [OEHEXHOW Macchl,
HaxoAuBLUeCcA B oOOpaleHun, pesynbTMpoBanocb B OeMOHeTU3auun 3KOHOMUKU U
NposiIBMIIOCb B MNNATEXHOM Kpusnce, pacwmpeHun 6apTepHbiX onepauum u pocTte
HeLoBepUs K NpUOHECTPOBCKOMY pyonto. B aTux ycnosusx noboe ysennyeHne pybnésoro
OEHEXHOr0o MNpeanoXeHnss B LUEeNnax CriaxmBaHus HaOMAaBLUMXCH  HEraTuMBHbIX
npoueccoB B cdepe [AeHexXHOro obpalleHns npoBOUMPOBANoO JfivWb HOBbIA BUTOK
WHpNAUMN.  Hanuume MHOXecTBa pPUCKOB TOPMO3WUIIO  MPOLECC KpeauToBaHUS.
MoHeTapHas nonuTtuka NOSIHOCTbLID He coyeTanacb C MOSIMTMKOM BantTHOro kypca. Ux
HEeCOBMeCTMMOCTb NpuBoauna K oTpuuaTtesnbHbIM AN 9KOHOMUKU MOCIeACTBUSAM.

Bonee rmbkmin 0OMEHHO-KYPCOBOWM PEXNM, XapaKTEPUIYIOLNMNCHA TakKke OTHOCUTENbHO
CTabunbHOM [OMHAMUWKOW BantoTHOMO Kypca, B3auMOOENCTBYSI C aKTUBHOW [OEeHEeXHO-
KpeaOuTHOW MOMUTUKOW, HanpoTMB, BeCbMa MMOLOTBOPHO MOBMMAST Ha COCTOSIHUE
HapOAHOXO3AANCTBEHHOIO KOMMJIeKca N TeMIMbl SKOHOMUYECKOIo Pa3BuUTUS.

Bosgenctene yBenuvyeHUa nNpensiokeHus AeHer npu  cuTyaumm U3Ha4varnbHOro
MaKpPO3KOHOMMYECKOr0 pPaBHOBECUS MHULMMPOBAIIO MOBbIWEHWE [OerO0BOM aKTUBHOCTW,
YTO B KOHEYHOM CYETE 0BYCNOBUNO SKOHOMUYECKUI POCT.

[MapannensHO yBenuuuncs BHYTPeHHUW KpeauT. [Npuyém 3HaymMTenbHO MOBbLICUIUCH
00BEMBI CCyXMBaHMA CpPeactB B MNPUAOHECTPOBCKUX pybnsax, oTpaxasa TeHOEeHUMHo
pacLUMpeHnsa NCnonb3oBaHns PybnéBbiX CPeACTB BO BHYTPEHHEM MNaTéEXHOM obopoTe u
CHWXXEHUS1 pUCKOB obecLieHeHns CpeacTB, HOMUMHUPOBaHHBIX B pybnsax MNMP.

Taknum 06pasoM, KaK noarBepxnaet S3KOHOMU4YecKkada Teopua mn I'IpaKTI/I‘-IeCKVII;I onbIT, BIMndHUe
D,eHe)KHO-erD,I/ITHOﬁ NOJNIUTUKN Ha BHYTPEHHIOK KOHBIOHKTYPY MOXET ObITb BecbMa 3aMeTHbIM U
cvnbHbIM. OgHako 3P(EKTUBHOCTb MOHETAPHOW MOSIMTUKA BO MHOIMOM 3aBUCUT OT MPOBOAUMOW
NONIMTUKMN BaAJIKOTHOIO Kypca, naputeta ,El,eHe)KHOI;I eanHnUbI. 'mbkocTb KypCOBOIro COOTHOLUEHUA,
paBHOBeCKMe cnpoca n npennoxeHuna BankOTHbIX CPeacTB yKpenndaAeT agoBepue K BHyTpeHHeI;I
BanoTe, pacwumpsieT cdepbl €€ NpUMeHeHusi, CnocobCTBYEeT POCTYy Kpeauta U CTUMynupyet
3KOHOMMUYECKUIN pOCT B LiefnioM.

BnusiHne NnonUTUKM BankOTHOrO Kypca Ha cuTyauuio B 6aHKOBCKOWN cucteme,
cdMHaHCcOBOe cocTosiHMe KOMMepUYeckux 6aHKoB

OpraHudHoe pa3BuTMe GaHKOBCKOM CUCTEMbl Kak cybbekta (UHAHCOBOro
nocpegHn4ecTsa BO3MOXHO MNpu CTabUnbHOM (YHKUMOHUPOBAHUM OPYrNX CEKTOPOB
9KOHOMWKMK, KOoTOpble obcnyxmBatoTcs BaHkamu. B CBA3M C 9TMM pexumbl BantOTHOrO
Kypca, NO3UTUBHO BO3OEWCTBYIOLLME HA peasibHbl CEKTOP, CEKTOP AOMALUHUX XO3SUCTB,
BHELLHE3KOHOMUYECKUIN CEKTOP, MOMNOXUTENBbHO BANAIOT HA (PUHAHCOBYIO AEATENbHOCTb
OaHkoB. Ecnu xe 0OMeHHO-KypcoBble YCMOBMSI OrpaHuvyMBaloT ABWXKEHWEe Kanutana,
CnocOBCTBYIOT CY)XXEHMIO BartlOTHOIO, OEHEXHOro M KPeaUTHOro PbIHKOB, B pe3ynbTaTte
4yero yracaeT [enoBasd akTUBHOCTb B 3KOHOMMKE, BaHKM Takke nonagarT B TSHKENYH
(PMHAHCOBO-3KOHOMMUYECKYIO CUTyaLMO, CTaHOBATCHA MOABEPXEHbl pPaspyLUUTENbHLIM
CUCTEMHbBIM KpU3ncam.

MopobHoe passutne cobbiTui B hbvHaHCOBOW cdepe pecnybnuku Habnoganacb B TeYeHue
1999 roga B nepuoa npuMeHeHuA >KECTKOro pexnma BarntoTHOro Kypca. B cnoxumBLumxcs yCcnoBuax
KOMMep4yecKune 0aHKM He mornu OCyLWEeCTBNATbL CBOKO OCHOBHYHO beHKLl,I/HO — KpeautoBaHue
XO3ﬂﬁCTByDMMX Cy6'beKTOB. C pocTomM I/IH(bﬂﬂLl,VII/I yBeNM4mMBanucb nMNpPoOUEHTHblE CTaBKM NO



Kpeautam. CcyxusaHne cpenctB CTaHOBWUNOCh HEBLIrOAHLIM. [1pn 3TOM nNpeanpuaTUa He MOornm
npuenekatb KpeguTbl, TaK Kak Habnwoganca npouecc CBEPTbIBAHUS MNPOU3BOACTBEHHOM
aearenbHoCcTU. EAMHCTBEHHBIM MCTOYHUKOM A0X040B 6aHKOB MOMMM CTaTb BantoTHblE onepawumu,
OQHaKO M 3Ta feAaTenbHOCTb GaHkoB Obina KpawHe orpaHudeHa. [MpruobpecTn WMHOCTpPaHHYyHo
BanKOTy Mo ouLmanbHOMY Kypcy He npeacTaBnsfniocb BO3MOXHbLIM. Bcrieacteune aToro cHmM3unach
A0X0OHOCTb 6aHKOB, YTO CKa3anocb Ha YCTOMYMBOCTU 6AHKOBCKOM CUCTEMBI B LIEMNOM.

Hopmanusaums 9KOHOMUYECKONW OOCTAHOBKM Ha MNPOTSXKEHUW NOCNeaHux AByX neT
ctabunuavpoBana nornoxeHne ©OaHKOBCKUX W KPEeOUTHbIX  ydpexaeHun — Bo3pocna
peHTabenbHOCTb MX AeATeNnbHOCTU. BbaHkM akTMBHO (DYHKUMOHWMPYIOT BO BCEX CeKTopax
brHaHCOBOroO pbiHKa. CHU3NNNCb BCEBO3MOXHbIe BaHKOBCKNE PUCKM.

B ycrnoBusx rubkoro pexuma BanTHOrO Kypca ©aHkM CrnocoOHbl onepaTUBHO B
KpaTKOCPOYHOM nepunoge MaHeBpuMpoBaTb CBOUMM TpeboBaHMAMK (akTuBamun) n obssaTenscTsamm
(naccmBamn) B MHOCTPaHHOW BaniTe AN MWHMMMU3AUMM PasfnMyHbiX MOTEPb U MOBbIWEHUS
adhpeKkTMBHOCTUN CBOeN aestenbHOCTU. [lpu pocTe BanTHOro kypca 6aHkM CTpemsaTcs UMETb
OTNVHHYIO OTKPbITYHO BasilOTHYK MO3MLMIO, korga TpeboBaHUS, HOMUHUPOBAHHbIE B MHOCTPaHHOM
BanoTe, MpeBbiWaT COOTBETCTBYyWME o0bs3aTenbctBa. [lpy CHWXEHWM Kypca — KOPOTKYHO
OTKPbITYIO BamntoTHy0 no3vuuio. B aTom cnyvae ob6s3atenbctBa B BanTe npeBoCxoaaTt
TpeboBaHus.

O6ocHoBaHMe pexXMma BankTHOro Kypca Hanbornee onTMManbHO
COOTBETCTBYHOLEro 3KoHoMu4yeckum ycnosusam NMP

B ycnosusix manon 4pesBbl4aiHO OTKPLITOM 3KOHOMUKK [puaHecTpoBbA OOMEHHO-KYpCOBOWM
PeXunM, Kak 0TMeYanocb, MOXeT CYMTaTbCs ONTUMarnbHbIM, €CMN OH, C OAHOW CTOPOHbI, NO3BONSAET
3(pPEKTNBHO CTUMYNUPOBaTb 3IKCMOPTHYI [OEATENbHOCTb, KOTOpasi SBISIeTCA OCHOBOW AN
CyLeCcTBOBaHUA pecnybnuku, ¢ Apyrom — pexuMm BanioTHOMO Kypca AOIDKEH COrnacoBbiBaTbCA C
OEHEXHO-KPeAUTHOWN NOMUTUKON U BblTb CMOCOBHBLIM NPOTUBOCTOATL PLIHOYHBIM CMEKYALUAM.

BO3MOXHOCTb KOPPEKTUPOBKN BHELLHETOProBbIX LeH Hanboree rubko peanusyetcs B pamkax
pexuma nrasawowero Kypca. B cnyvyae nageHvsa UeH Ha SKCMOPT OTpuuaTensHoe canbao
ToproBoro 6anaHca AOMMKHO MNPUBOAUTL K TakOMy CHWXKEHWIO Kypca, KOTOpOe MO3BONUMO Obl
COXpaHUTb 3(PEKTUBHOCTL 3SKCropTa Aaxe Mpu CHU3MBLUMXCA LUeHax Ha Hero. B ycnosusx
MKCMPOBAHHOIO BarntTHOrO Kypca, T. €. B OTCYTCTBMU MexaHu3ma AeBanbBaLuun, BCA TAXKECTb
KOPPEKTUPOBKN C LeNbl0 COXPaHEHUS BHELUHEW KOHKYPEHTOCMOCOBHOCTM NOXWUTCA Ha CUCTEMY
BHYTPEHHUX LieH 1 nagepxek. laHHaa cdpepa ana NpugHecTpoBbs Hanbonee ya3suMMa, ydnTbliBast
MHOXeCTBO (pakTOpOB HEMOHETapHOro pocTa LieH, C OAHON CTOPOHbI, U BbICOKO3aTpaTHbIN Cnocob
npou3soacTea, OOYCMNOBMEHHbIN  OTCYTCTBMEM  COBCTBEHHbIX CbIpbEBbIX, MaTepuanbHO-
TEXHOJTOMMYECKMX N IHEepreTUYeCcKNx pecypcoB, — ¢ Apyron. B aToMm nnaHe koppekTupoBka MoXeT
ObITb OCYLLECTBIIEHA UCKNIOYMTENBHO NOCPEACTBOM MaHUMYNMPOBaHUSA BastOTHBIM KYpPCOM.

CoBMecTMOCTb OBMEHHO-KYPCOBOrO pexmnma C AEHeXHO-KpeOUTHON MONUTUKON akTyarnbHa
npy yCTaHOBNEHUN (PUKCUPOBAHHOrO Kypca. Jliobble M3MeHeHuss B OpuEeHTMpax M napameTtpax
MOHETapHOM MOMUTUKM He3aMeasNIUTENbHO OTpaXalTCA Ha BHELWHEW CTOMMOCTU OeHEXHOW
eavHnubl. Korga BanoTa XECTKO 3aduKcUpoBaHa Ha onpeferiéHHOM YpoBHe, MpeBbillieHue eé
BHYTPEHHEro obecueHeHWss Hajd BHELHWM NpuBOOUT K POCTY peanbHOro Kypca, OCTaBnss
HEU3MEHHbIM HOMWHamNbHbIA, W [EeHeXHas efuHUuUa CTaHOBUTCHA MNepeoueHEHHOW. Pexum
nnasaroLlero Kypca no3sofnsieT BbIpaBHMBATb BHELUHIO W BHYTPEHHIOK CTOMMOCTbL BantoTbl. [1pu
3TOM B YCroBUAX NogaepkaHns rmbkoro Kypca akTMBHasa AEHEXHO-KpeauTHasa nonmTuka cnocobHa
oKasaTb MaKpO3KOHOMUYECKYI0 KOPPEKTUPOBKY, Bbl3blBasi POCT 9KOHOMMUKMW.

BaxHbIM KpuTEpMEM YCTONYMBOCTIN BantOTHON CUCTEMBI ABNSIETCH CMOCOBHOCTL BblAEpPXUBaTb
CrekynaTMBHOe AasrieHne Ha Kypc. [pu atom B ycrioBusax NMP ocHoBHass onacHOCTb UCXOAUT He
CO CTOPOHbl MWPOBLIX PbIHKOB Kanutana, a CO CTOPOHbl BHYTPEHHUX areHToB. XoT4
MpuaHecTpoBbe KpavHe 3aBUCUMO OT BHELLHEW TOProBnu, onepauuu C KanutanoM He Monyyunu
LLUMPOKOrO pacnpocTpaHeHns BBUAY HENpU3HaHHOCTM pecnybnuku. Ha nepeBbl nnaH BbIXOAUT
noBefeHne  Xo3aucTByloWMX  cybbekToB-pesvageHtoB  [IMP,  aBnsOWMXCA  OCHOBHbIMU
nocTaBLUKaMn BaniOTHbIX CPEACTB Ha BHYTPEHHWA PbIHOK, — YTO KacaeTCsl 9KCMNopTEpPOB — U
nepemeLLaroLLmMX MHOCTPAHHYIO BamnoTy 3a Npeaerbl perMoHa — B 4acTu UMNopTEpoB. HaceneHue,
MMerLllee TEeCHble 3KOHOMUYECKMe, KyrbTypHble W POACTBEHHble CBSA3WM C Mpurerarowmmm
WHOCTPaHHbLIMU TEPPUTOPUSMU K ocyLlecTBnSAowee 6onblloe KONMYEeCTBO Noes3fok 3a rpaHuuy,



TaKKke MOXET OKa3aTb paBHOBENMKOE BIIMSHME Ha BHYTPEHHUA BamntoTHbIA  PbIHOK, Kak
nonoXuTenbHoe, Tak U oTpuuaTtenbHoe. Beugy Toro, yto MNPB obnagjaet BecbmMa CKPOMHbLIMU
3anacamum WHOCTPAHHOW BantoTbl, Noboe CnekynAaTMBHOE AaBreHuMe Ha oduvumanbHbii Kypc B
crny4yae ero caepXXuBaHus cpasy nepeMecTuT npouecc KypcoobpasoBaHUs B TEHEBYIO cdepy.

MogobHasa kapTWHa Ha BankoTHOM pbiHke NMMP — 3a MCKNIOYEHUEM KOPOTKOro NpOMEXyTKa
BpemeHn B 1998 rogy — Habnioganacek Bnnote Ao 2000 roga. Mpu aTOM AEHEXHO-KpeauTHas
nonutuka cpakTnyeckn Gbina nogyMHeHa npoueccam, NPOUCXodsWMM B TeHeBon cdepe. ITo,
COOTBETCTBEHHO, HeraTMBHbIM 0OOpa3oM cKasanoCb Ha OUHAMUKE BCEX MaKPOSKOHOMUYECKMX
nokasarenem.

B cBol ouyepenp XKEcTkas npuBaska BantoTHoro kypca k gonnapy CLUA Ha nuke kpuswuca,
00YyCrnOBMEHHOrO Kak HaKOMUBLUMMUCA BHYTPEHHUMW 3SKOHOMWYECKMMW npobnemamn, Tak W
BO3OENCTBMEM  BHELWHUX  aKTopoB, fNuwMna  SKOHOMUKY  Hambonee  OEWCTBEHHbIX
MaKpO3KOHOMMUYECKNX perynatopoB. B aton cuTyaumm cnaboctb OHODKETHOW MOMUTUKN —
AeduumMTHOCTbL BrogxeTa U ero aMMCCUOHHOE (PMHAHCUPOBaHUE — TOMbKO ycyryburna KpusucHoe
nonoxeHue. [edopmaumm HapacTanu co Bcex CTOpoH. CHmkanack appeKkTMBHOCTL SKCMOPTHOM
AeaTenbHOCTN, a, cnepoBaTternibHO, U €€ 06bEMbI, YTO OBEepHynock CnagoM MPOMbILLSIEHHOMO
npoussoacTea u npomssonctea BBI1. B pesynbTate cokpaTunucb noctynneHus B OwoaxeT, a
Takke BbiNnatbl paboTawwmm. B uenom 310 06epHynocb O6LWMM nNageHWeM YPOBHSA >KU3HU
HaceneHus.

MoBbiweHune ¢ 1 aHBapsa 2000 roga oduumansHoOro Kypca gonnapa gakrtmyecku B 4,8 pasa He
OTpasunocb Ha Temnax WHMNAUMKM, crnegoBaTenibHO, YCNOoBWUS ANS MPOW3BOACTBA W 3KcnopTa
3HaUYUTENbHO ynydwunucb. BHyTpeHHMe TOBaponpoM3BOAMTENWN, OPUEHTMPOBAHHbIE HA CObIT
npoaykumu 3a npegenamu NMP, B 3TOT nepnog MOrfin CyLecTBEHHO YKPENUTbL CBOW MO3ULUKN Ha
BHELUHMNX PbIHKaX M NOMNpaBuTb (PUHAHCOBOE MOSIOXEHWE B LENIOM NocpeacTBOM ONTUMU3ALUU
LeHbl ToBapa unm HopMbl Npubbinn. CooTBETCTBEHHO, NapaniefnibHO ¢ U3BMEHEHUSIMU B KYPCOBOM
nonutuke BO3pOCnM OO0BLEMBLI MPOM3BOACTBA B 9KCMOPTOOPMEHTUPOBAHHBIX  OTpacnsx
NPOMbILLNEHHOCTU, PaCLLUNPUNUCE SKCMOPTHBLIE MOCTaBKM U YIyYLUUIIUCh (PUHAHCOBbIE pe3ynbTaTbl
0eATeNbHOCTU XO3ANCTBYIOLWNX CYObEKTOB. Havyanu nosbiwaTbCa U 4OXOAbl HAaceneHusl. Takum
obpasomMm, MOXHO caenaTbh BbIBOA, UTO 3KOHOMWKa [1puOHECTpOBbSA KparHe 4YyBCTBUTENbHA K
NpoBOOMMOM KypCOBOW MONMUTUKE, a aktudeckm — K cbanaHCMpoBaHHOCTM cnpoca U
npeanoXeHns Ha MHOCTpaHHyo BantoTy. C OQHOW CTOPOHbI, ypOBEHb OBMEHHOrO Kypca AOMmKeH
CTMMYNUpPoBaTb NPOW3BOLCTBEHHO-IKCMNOPTHYIO AEATENbHOCTb, C APYron — He NpensiTcTBOBaTb
UMNOPTY HEOBXOAMMbIX TOBapoB M ycnyr. TONbKO B 3TOM Criyyae BastOTHbIA PbIHOK MOXET
CcTabunbHO (PYHKUNOHNPOBaTb, ByAy4M NOSTHOCTLIO feranmM3oBaHHbIM.

[ocTurHytoe wWwaTtkoe paBHOBeCMe B [OMTOCPOYHOM MNEpCreKkTUBE MOXET COXPaHUTbCH
BEPOATHO TOMbKO NpW NOAAEPXXaHMM OMNTMMAaribHOrO KYpCOBOIO COOTHOLUEHUS Mexay pyoném u
OPYr'MMW  WMHOCTPaHHbIMW  BantTamMu, a Takke HEeU3MEHHOCTU BHELLUHUX SKOHOMWUYECKUX U
NOSINTUYECKUX YCITOBUN.

CoyeTaHve [aHHbIX AKTOpPOB B KPaTKOCPOYHOM Mepuode Mno3BOSIUIIO He  TONbKO
CcTabumnmanpoBaTb CUTyaLMIO, HO U AOCTUYb ONPEAENEHHOINO0 9KOHOMUYECKOrO pocTa. ATOMY Takke
cnocobcTBOBana akTMBHas [OEHEeXHO-KpeauTHas nonutuka. CHUMXKEHME MNPOLEHTHbIX CTaBoOK,
pacwmpeHue MaclwtaboB KpeaMToBaHus, yBenvyeHne obpallarolenca Maccol JeHer B peanbHOM
BblpaXX€HUN oOKaszanu OnaroTBOpHOE BMMSHME Ha OKOHOMUKY, OTBeYass €€ pacTywum
notpebHocTaM B pybnéBbiX AEHEXHbIX CpeaCcTBaXx.

B crabunuanpoBaBLUMXCS YCMOBUSX HET OCOObIX OCHOBaHWWA AeBanbBuMpoBaTb pybIib,
No3TOMy YMEpeHHasi KypcoBasi AUHAMWKa B 3TOM Crydae MOXET WCMOMb30BaTbCA B KayecTBe
AHTUMHNALMOHHOrO PakTopa, Tak Kak, y4yuMTbiBash OCOOGEHHOCTW pernoHa, MoBbilEeHWME Kypca
BanoT BeAET K HeMeAneHHOMY POCTy LEH, YTO B CBOK oO4vepedb Bbl3blBaeT MOTPebHOCTb B
JanbHenwen gesanbBaumm pyons v 1. 4. HanoxeHne Ha gaHHbIA NPOLLECC HEMOHETAPHbLIX NPUYMH
WHDNALMK, CBA3AHHBLIX C HWU3KOW 3DPEKTUBHOCTBIO MPOU3BOACTBEHHOW, YMNpPaBreHYeckon u
APYron OeATenbHOCTH, a Takke MOHOMONM3aLmen pasnnyHbIX CEKTOPOB NOTPEOUTENLCKOro PhIHKA,
obycnoBnMBaeT HapacTaHue paspbiBa Mexgy pearnbHbIM U HOMMWHANbHbIM BasilOTHbIM KypcoM,
KOTOpbI B paMKax KpaTKOCPOYHOro nepuoaa, Brnpoyvem, He OLLYTUM.

B otnnune ot GonblMHCTBA ApYyrMx Manbix cTpaH lNMpuaHecTpoBbe ABMSAETCA HENPU3HAHHBbIM
rocygapctBoM, 4To camo Mo cebe HanaraeT BbICOKME PUCKM Ha ero yHKUMOHMpPOBaHWE U
AanbHenwee passuTue. MNPOYHOCTL IKOHOMMYECKMX U (PUHAHCOBBLIX WMHCTUTYTOB [IMP Takke
HeBbICOKa, YTO OOYCNoBMEHO Kak pasMepamMu rocygapcTBa, Tak U OTCYTCTBUMEM [AOCTATOYHbIX
pecypcoB 4118 UX YKpenneHus.



XoTsa Poceunsa u gaBnseTcs ogHUM U3 OCHOBHbIX NapTHépoB NMMP kak B ToproBow obnacTtu, Tak
N KynbTypHOW cdepe, HO OTHIAb HE NpeBanupyeT Ha 3TOM nonpuue. Tak, BHELLIHAS TOProsis
NMMP B nocneagHee BpeMmsi BCE Gonblie anBepcuduumnpyeTca B CTPAaHOBOM pa3pese, OCHOBHbIE
KaHanbl cObiTa NPoayKUMN NepexonsaT B CTpaHbl ganbHero 3apybexbs. pu aTom HeobGxoaumo
yuuTblBaTb U TO OBCTOATENLCTBO, YTO 3KOHOMUMKA Poccuickon depepaumm Takke BecbMa
HeyCcTon4MBa M HaXOAUTCS Ha nepexogHoM aTtane; nobon kpusanc B Poccun dpeBaT cepbE3HOM
aectabununsaumen cutyaumm B NMP.

Mcxoaa ua aTtoro, npuesiska kypca pyonsa NMP k poccuiickomy pybnto He uenecoobpasHa, kak
Bnpoyem u K nobon apyron santote. [1oaToMy NOAOBGHbIN ONbIT MHOMMX MaribIX CTpaH B YCIOBUSIX
MpunaHecTpoBbs He npuMeHUM. BcnegctBue BHYTpPEHHEW MHAMSAUMUM KYypC NPUOHECTPOBCKOro
pybnsa Oyget 3aBbilaTbCA OTHOCUTENBHO WHOCTPAHHLIX BankT, YTO OydeT MMeTb HeraTuBHbIE
MaKpO3KOHOMUYECKME MOCNeaCTBMA B BUAE COKpALLEHUA 3KcnopTa, pocta geduumta TOProBoro
GanaHca, CHWKeHMs BarnTHbIX 3anacoB, KOTOPble B COBOKYMHOCTM OyayT dopmupoBaTb
noTeHuuwan Ans nocnegylowen peskon geBanbBauum U yCcuneHus UHNAuuK. EQUHCTBEHHbIN
WHCTPYMEHT, KOTOpPbIA MNpun 3TOM cMoXeT wucnonb3oBatb NPB gna HeponyweHus obBanbHoM
AeBanbBaumm pybnsi, — 9TO XECTKOE OrpaHMyeHne pocta AEHEXHOW maccbl B obpallieHun, 4to
obocTpuT npobnemy Hennatexewn, CHU3UT aKTUBHOCTb NpousBoguTenen, obepHETCca cTtarHaumemn
pblHKa KpeAUTHBLIX PECYPCOB Y 3KOHOMUKN B LIENOM.

Pexum HesaBMcMMOro nnaBaHMs OOMEHHOro Kypca MpuUAHEeCTPOBCKOro pybnsa Takke Henb3s
cynTaTtb NPUMEHMMbIM B ycrnoBusax [MpuaHecTpoBCcKoro pernoHa. Manoe KonnyectBo CyOBHEKTOB
BANOTHOIMO pPblHKA, HanMune BecCbMa KPYMHbIX Y4YaCTHMKOB Ha HEM co3gagyT MoyBy Angd
NOBbILLEHHON WU3MEHYMBOCTU KYPCOBOIO COOTHOLUEHWUS, BbIFOAHOMO B OAHHbIA MOMEHT TOMY Mnu
nHoMmy Beayliemy akcnoptépy. CyuiecTBeHHble U YacTble konebaHmsa BantoTHOro Kypca MoBbICAT
HegoBepue K MPUOHECTPOBCKOMY pybnio u  nepekniovar 3KOHOMUYECKUMX areHToB Ha
NCnorb30BaHNe B Ka4ecTBe NNaTEXHOro cpeacTsa MHOCTPaHHOW BantoThI.

OpgHako KypcoBasi MNONMUTUKA C pPasnMYHOW CTeneHbitd TMOKOCTM B 3aBUCUMOCTM  OT
CKIaAblBaOLWMNXCA MAKPOIKOHOMUYECKUX YCINOBUA MOXET ObiTb BMOSHE NPUMEHWMA B pPErMOHE.
Mpyn aTOM oONTMManbHbIM MNOAXOAOM B [OOCTMXKEHWM BamntoTHOW CTabOMMABHOCTU $IBUTCS He
MexXaHW4yeckoe oOrpaHuyeHue npenenoB kKonebaHust oOOMEHHOro Kypca, a KponoTnMBoe
COrnacoBaHue LUMPOKOro CrneKTpa BOMPOCOB KakK BantOTHOMW, Tak U 3KOHOMMWYECKOMW MOSNUTUKMA B
uenom.

YuntelBasi nepexofHbln xapaktep 3KoHOMUKM MMP 1 CBOMCTBEHHYO eMy pasHuuy mexay
ONHAMWKON peanbHOr0 U HOMMHANbHOrO BarnTHOMO Kypca, B nepuodbl OBLLE3KOHOMUYECKOM
ctabunusaumm  MCNONb30BaHME KYpCOBOW  MOSIMTUMKA B KavyeCcTBE  aHTUMHMNALMOHHOMO
WHCTPYMEHTA BMNOJSIHE MOXET MMeTb MecCTo. Ecnn 310 He ckasblBaeTcsl HeraTMBHbIM 06pa3oM Ha
AEeATENbHOCTN 3KCMOPTOOPUEHTUPOBAHHbBIX NPOU3BOACTB M HE HapyLllaeT 6anaHc mexay cnpocom
N npennoXeHnemM WHOCTPaHHOW BanioTbl Ha BHYTPEHHEM pblHKE, TO MNPOBOAWTL MOL4OGHYHO
NOSIMTUKY MOXHO BeCbMa NPOLOSMKUTESNbHbBI Nepuod BpemeHu. Mexay Tem npu HaspeBaHuu
Kaknx-nnbo KpU3NCHbIX SBNEHUI LieriecoobpaseH nepexoq kK 6onee rubkomy KypCoBOMY pPeEXUMY,
CNOCOBHOMY 3NMMUHUPOBATL BAMSIHUE TEX UIN MHBbIX MAKPOIKOHOMUYECKMX LLOKOB. YXXeCToYeHune
BaNOTHOIO pexuma B 3TUX YCNOBUAX, KaXyLLeecsl BEPHbIM C MOSIMTUYECKON TOYKN 3PEHUs, NULLb
YyCyryouT cuTyaumio n B KOHEYHOM uTore obepHETcs Bonee nosgHen, HO BGonee macluTabHon
JeBanbBaLuven.

B oTtom nnaHe Ha nepegHuMA nnaH OOMkHa BbIATM geaTtenbHocTb [MPB n  gpyrux
3KOHOMUWYECKUX MHCTUTYTOB MO OTCMAEXMBAHMIO, aHanNu3y M MNPOrHO3MPOBAHUID 3KOHOMUYECKUN
obcTaHOBKM, cKnagbiBawowlencsa B pecnybnuke. bonee paHHAA AnarHOCTUMKA HaMevalowmxcs
9KOHOMMYECKMX HapyLUEHWUA M COOTBETCTBYHOLLAA peakumsi Ha HUX A0 TOro, Kak 3KOHOMWUYecKue
areHTbl NpeanpuMmyT onpefenéHHble 3aluTHble LwWarn, Mo3BOIMT C MEHbLUMMKU 3aTpaTtamu
npeogoneBaTb HEraTUBHLIE SIBNEHUSA N NOALEPXKMBATb 3KOHOMMUKY Ha TPAEKTOPUN SKOHOMNYECKOTO
pocTa.



COCTOAHUE KOMMEPYECKMNX BAHKOB B
HOSABPE 2001 TrO4A

C 1 Hos6psa no 1 gekabpsa 2001 roga cutyaumsa B (oMHAHCOBOM CeKkTope pecnybnukm
KaKnx-nmbo cepbEe3HbIX M3MEHEHMA He npeTepnena. Habnwopganca HeKoTopbid pPoCT
obbéma naccmBoB-OpyTTO — € 422,8 MnH. py6. Ha 1.11.2001 r. go 459,7 mnH. py6. Ha
1.12.2001 r., nnn Ha 8,7% (Tabn. 1). PacwmpeHunto pecypcHon 6a3bl B paccMaTpuBaemMoM
nepuoge cnocobCcTBoBasfio yBenMyeHMe OCTaTKOB, MPUBMEYEHHbIX CPEACTB M KanuTana
6aHKkoB (U3 pacyéTa Ha KyMynaTMBHOW OCHOBeE). [1pn 3TOM yaenbHbIN BEC NPUBIEYEHHbIX
pecypcoB B CTPYKType MaccuBOB-6pyTTO CHM3MMICA ¢ 56,7% ao 55,7%. [Jona UcTo4HMKOB
cobBCTBEHHLIX CPeaCTB, COOTBETCTBEHHO, NoBbicunack ¢ 42,1% 0o 43,3%.

Tabnuua 1
CTpyKTypa naccCMBOB KOMMep4YeCKUx 6aHKoB
Ha 1.11.2001 r. Ha 1.12.2001 . Temn
ThbiC. pyb. ya. Bec, % ThbiC. py0O. yo. Bec, % | pocta, %
MaccuBbl-6pyTTO 422 840,0 100,0 459 675,4 100,0 108,7
B Tom yucne:
- NPUBNEYEHHbIE CpeacTBa 239 862,7 56,7 255 903,5 55,7 106,7
- cOBGCTBEHHbIE CpeacTBa
(kanuTan) 178 057,4 42 .1 198 967,4 43,3 111,7
- joxogbl 6yaymx nepnoaos 4919,9 1,2 4 804,5 1,0 97,6

MpuBneyvéHHble cpeactBa koMmepyecknx 6aHkoB 3a Hos6pb 2001 roga Bospocnu ¢ 239,9
MIH. py6. 0o 255,9 mnH. py0., unu Ha 6,7% (Tabn. 2). B ux ctpyktype 35,7% 3aHumanu pecypchl,
pa3MeLLéHHble Ha cyeTax HeMHaHCOBbLIX CYOBLEKTOB (NPeanpuaTUiA, opraHusaumm n ouan4eckmx
nvu-npegnpuHumaTtenen 6e3 obpasoBaHus opuandeckoro nuua). AGCONIOTHbIM pasMmep AaHHbIX
cpeacte Ha 1 gekabps Tekywero roga coctaBun 91,2 MrH. pyb., YBENUUMBLUUCL 3a UCTEKLUNI
mMecsy Ha 23,1%. bonee 58% 3Ton cymMbl — cpeacTBa B MHOCTPaAHHON BanioTe.

Tabnuuya 2
CTpyKkTypa NnpMBneY€HHbIX CPeaCTB KOMMep4YecKnx 6aHKoB
Ha 1.11.2001 r. Ha 1.12.2001r. Temn
ThiC. pyb. yA. Bec, %| TbIC. py6. ya. Bec, % | pocTta, %
lMNpuBne4véHHble cpeacTaea-
OpyTTO 239 862,7 100,0 255 903,5 100,0 106,7
B ToM umncne:
- CpeacTBa HPUANYECKNX NUL 74 111,9 30,9 91 248,9 35,7 123,1
- cpeAcTBa HaceneHus 47 430,5 19,8 47 163,4 18,4 99,4
- Mexx0aHKOBCKMe KpeauThl 59 539,6 24.8 58 878,7 23,0 98,9
- KpeanTopcKkas 3a40JKEHHOCTb 10 251,9 4.3 9962,9 3,9 97,2
- Npoyne obsasartenscTea 48 528,8 20,2 48 649,6 19,0 100,2

B cTpykType pecypcoB, MPMBMEYEHHbIX OT OPUAMYECKMX IUL U DUBNYECKUX NUL-
npegnpuHumarenen (Tabn. 3), B HoAbpe TekyLiero roga yaenbHbli BEC CpeaHe- U AONrOoCPOYHbIX
penosuntoB cHuaunca ¢ 9,3% un 0,8% Ha 1.11.2001 r. po 7,4% wn 0,6% Ha 1.12.2001 r.
COOTBETCTBEHHO. B TO e Bpems BO3pocna BenvyYMHA OCTaTKOB CPeACTB Ha KPaTKOCPOYHbIX
aenosutax (TekyLmx cyeTtax, cyetax o BoctpebosaHus u cpokom o 30 gHen). Ecnm Ha Havano
paccmatpuBaemoro nepvopaa ob6béM OaHHbIX pecypcoB paBHANcA 66,6 mnH. pyb., TO K KOHUY
mecaua — 83,9 mnH. py6., T. e. NMpou3owno ero nosbllweHne Ha 25,9%. OCHOBHyK 4acTb
YKa3aHHbIX CPeACTB COCTaBMSANM A4eN03nTbl B MHOCTPaHHOW BantoTe — 55,1%.



CTpyKTypa cpeAcTB, NPUBMEYEHHbIX OT KOPUAUYECKUX NULY

Tabnuuya 3

Ha 1.11.2001 r. Ha 1.12.2001 r. Temn
ThbIC. py6. yAa. Bec, % ThiC. pyb. ya. Bec, % | pocrta, %
OcTaTkn cpefcTB Ha cyeTax
ropUaNYECKMX nnu 74 111,9 100,0 91 248,9 100,0 123,1
B Tom uucne (B paspese BanioT):
- B pyonsx NMMP 35438,3 47,8 37 795,6 41,4 106,6
- B MHOCTpPaHHOW BantoTe 38 673,6 52,2 53 453,3 58,6 138,2
B Tom uncne (no cpovHoCTH):
- 4eno3nTbl 4o BocTpeboBaHus u
cpokom ao 30 gHen 66 625,7 89,9 83 913,3 92,0 125,9
- 0eno3unTbl co cpokom oT 31 aHA
£o 1 roga 6 855,7 9,3 6 707,1 7.4 97,8
- 0eno3nTbl CO CPOKOM CBhiLLe 1
roga 630,5 0,8 628,5 0,6 99,7

3a paccmatpuBaemblvi Nepros CyMMa AeHeXHbIX CPeACTB rpaxaaH pasMeLLEHHbIX Ha cyeTax
B KOMMepyecknx 6aHkax (Tabn. 4), npaktudeckn He nameHunacb; Ha 1.12.2001 r. oHa cocTaBuna
42,5 mnH. py6. (Ha 1.11.2001 r. — 42,4 mnH. py6.). B HOAGpe yBenuuunucb OCcTaTku cpencTB Ha
aenosuTax uandeckmx nuy B pyénax NMMP ¢ 2,3 mnH. py6. 0o 2,6 mnH. py6., unu Ha 14,7%, npu
3TOM HECKOSbKO CHU3UMCH X 06bEM B MHOCTpaHHOW BantoTe — ¢ 45,2 mnH. py6. o 44,5 mnH. py6.
(Ha 1,3%). Jons doMHaHCOBLIX PECYpPCOB HaceneHus, akkymynmpoBaHHbIX Ha 6aHKOBCKMX cyeTax, B
obLLen COBOKYNHOCTU NPUBMEYEHHBLIX CPeacTB CHMU3unack Ha 1,4 npoueHTHbIX nyHkTa (¢ 19,8% Ha
1.11.2001 r. o 18,4% Ha 1.12.2001 r.).

Tabnuuya 4
CTpyKTypa cpeAcTB, NPUBNEYEHHbIX OT HaceneHus
Ha 1.11.2001 r. Ha 1.12.2001 r. Temn
ThbiC. py6. ya. Bec, % ThiC. pyb. ya. Bec, % pocta, %
OcrTaTku cpencTB Ha cdeTax
HaceneHus 47 430,5 100,0 47 163,4 100,0 99,4
B Tom uucne (B paspese BanioT):
- B pyonax NMMP 2 280,5 4.8 2615,6 5,6 114,7
- B MUHOCTpaHHOW BantoTe 45 150,0 95,2 44 547 .8 94,4 98,7
B Tom uncne (no cpovHoCTH):
- 0enos3unTbl 4o BOCTpeboBaHUA n
cpokom go 30 gHen 6179,5 13,0 6 510,8 13,8 105,4
- CPOYHbIE OEMO3UTLI CO CPOKOM
ot 31 gHa oo 1 roga 35741,0 75,4 35173,5 74,6 98,4
- CPOYHbIE 4EMO3UTLI CO CPOKOM
cBbile 1 roga 528,1 1.1 839,9 1,8 159,0
- cbeperaTtenbHble cepTudmrkaTbl 4981,9 10,5 4 639,2 9,8 93,1

Mex6aHKoBCKME KpeauTbl 3aHMManu NpuMMeEpPHO YEeTBEPTYI0 YacTb PECYPCOB, NMPUBIEYEHHBLIX
Kommepyeckumm B6aHkamm (cm. Tabn. 2). OgHako 3a Hos6pb 2001 roga BenuuMHa CpeAcTs,
3aMMCTBOBaHHbIX Ha MeX6aHKOBCKOM pblHKe, yMeHblumnack ¢ 59,5 mnH. py6. go 58,9 mnH. py6.,
(vnn Ha 1,1%).

[MO3UTMBHOM  CTOPOHOW Npousoweawnx U3MEHEHUA SABUNOCL  COKpalleHWe  CyMMbl
KpeaouTopckon 3agormkeHHocTn 6aHkoB. C 1 Hosibpst no 1 gekabpsi €€ ypoBeHb COKpaTUrca Ha
2,8% wn coctaBun 10 MnH. py6. BennyunHa octaTtkoB npoumnx obssatenbct8 6aHKOB HEe M3MeHunach
1 cocTaBuna Ha KoHew, nepuoga 48,6 mnH. pyo.

B cTpykTtype aktmBoB KOMMmepudecknx 6GaHkOB B Hos6pe Tekywero roja
npesanuMpoBann CcpeactBa, HanpaBfeHHble Ha KpegutoBaHwe (Tabn. 5). Pasmep
3aZ10/PKEHHOCTU MO BblJAaHHLIM KpeauTam 3a UCTeKWwnin mecsl nosbicuncsa ¢ 187,8 mnH.
py6. no 193,2 mnH. py6. (unu Ha 2,8%). B TO xe Bpemsa eé yaenbHbI BEC COKpaTUmcs C
44.4% ra 1.11.2001 r. po 42,0% Ha 1.12.2001 r.



Tabnuua 5

Cmpykmypa akmueos-6pymmo KoMMmepyeckux 6aHKos

Ha 1.11.2001 r. Ha 1.12.2001 r. Temn
ThbiC. py6. yAa. Bec, % ThiC. pyb. ya. Bec, % | pocrta, %
AKTMBbI-OPYTTO 422 840,0 100,0 459 675,4 100,0 108,7
B Tom yucne:
- HaNIMYHOCTb 12 677,0 3,0 27 718,5 6,0 2,2 pas3a
- cyeTa 6aHkoB B [MPB 35507,8 8,4 50 862,8 11,1 143,2
- KoppecrionaeHTckne cHeta b 53 236,0 12,6 52 379,2 11,4 98,4
OaHkax-Hepe3uageHTax
- ccyaHas 3afl0MmKeHHOCTb 187 8471 44 .4 193 179,0 42,0 102,8
- BMNOXEHWs B LieHHble Gymaru 28 567,1 6,8 27 407.,9 6,0 95,9
- pebutopckasi 3a40MKEHHOCTb 9717,7 2,3 10 202,1 2,2 105,0
- umyLectso 6aHkoB 19 397,1 4.6 19413,5 4.2 100,1
- NpoYKne aKkT1BbI 75 890,2 18,0 78 512,4 17,1 103,5

B Hosi6pe 2001 roga HECKOMNbKO YMEHbLUMNCL OCTaTKM CPenCcTB KoMMepyeckux 6GaHKoB,
pa3MeLLEHHbIX Ha KOPPEeCNOHAEHTCKNX cyeTax B BaHkax-HepeangeHTax. Ecnn Ha 1.11.2001 r. Ha
AaHHbIX cyeTax yicnunocb 53,2 mnH. py6. (unu 12,6% aktmeos-6pyTT0), TO K 1.12.2001 1. — 52,4
MIH. py6. (11,4%).

3a T0 e BpeMs BenuumnHa cpeacTs, AeNOHUPOBaHHbIX baHkamu Ha cyeTax B [NPB, Bo3pocna
¢ 35,5 mnH. py6. go 50,9 mnH. py6., unu Ha 43,2%. YAenbHbI BEC AaHHOW CTaTby B 06LLEN CyMMe
aKTMBOB KOMMepyecknx 6aHkoB Takke yBenuuunca ¢ 8,4% no 11,1%.

B cTpykType cpeacTtB GaHKOBCKUX yupexaeHun, aenoHmpyemMblx B LieHTpansHom 6aHke, 69%
3aHMManu cpeacTBa Ha KOpPpPECMNOHOEHTCKuX cveTax, 17,6% — obssartenbHble pe3epBbl 6aHKOB,
13,4% — B3HOCHI 6aHKOB B (hoHA 06a3aTENbHOr0 CTPaxoBaHUA BKAA0B rpaXKaaH.

Tabnuuya 6

KpeautHble BNoxeHusi 6aHKOB (OCTaTOK CCYAHOM 3a40MMKEHHOCTH), ThbIC. pYo.

Ha 1.11.2001 r. Ha 1.12.2001 r. Temn pocTta, %

KpeanTHble BNOXeHus 187 8471 193 179,0 102,8

B TOoM 4ncne (no cpoyHocTw):

- KpaTKOCPOYHbIE 145 061,4 145 002,5 99,9

- JONrOCPOYHbIE 42 785,7 48 176,5 112,6

B Tom uncne (no 3aémwmkam):

- KpeanTbl He(hMHaHCOBbLIM

npeanpuaTUSaM 165 710,6 173 784.,6 104,9

- KpeauTbl HaceneHuto 82191 7 830,3 95,3

- KpeanTbl 6aHKkam 139174 11 564,1 83,1

M3 HMX: MPOCPOYEHHbIE 16 461,5 18 014,8 109,4

B cTpykType ccygHOM 3aJoSmKEeHHOCTW, ChnoxuBllenmca Ha 1 gekabpsi Tekywlero ropa,
npeobnaganu KpaTtkoCcpouHble BnoxeHus — 75,1% (Tabn. 6). 3a uctekwnin mecsdl abcontoTHas
BENMYMHA [AHHOro nokasaTensi He3HauuTenbHO yMmeHbwwunacb. OcCTaToK 3adofmMKEHHOCTUM Mo
OONroCpoYHbLIM ccyaam ysenuunncs Ha 5,4 mnH. py6., unm Ha 12,6%. Ero BenuunHa Ha 1 gekabps
Tekywiero roga gocturna 48,2 mnH. pyd. 3a paccmaTpuBaembiii Nepuvog MNoBbICUIICS YPOBEHb
NPOCPOYEHHOW 3a40MKEHHOCTU. YAENbHbIN BEC NPOCPOYEHHBIX KPEOUTOB B COBOKYMHOM OObEME
CCYAHOWN 3a0MMKeHHOCTM KoMMepyeckux 6aHkoB Ha 1.12.2001 r. coctaBun 9,3% (Ha 1.11.2001 r. —
8,8%).



O BBEAEHUU B OBPALLUEHUE HAJINYHbLIX EBPO

[o BBegoeHuMss B oOpalleHMe eOuHOW €eBPOMENCKOW BamntoTbl OCTalMCb CYUTAHHbIE OHW.
MpakTnyeckn BCe aHanNUTUKN pacueHNBaOT 3TO MEPONPUATME KaK OOHO N3 BaXKHENLLMX COObITUI B
pamkKax MeXayHapoAHbIX BartoTHbIX OTHOLUEHWA nocrne oTMeHbl BpeTToH-Byackow BantoTHOM
cucteMbl. CpaBHUTENBHO HENPOAOIMKUTENbHAA WUCTOPUS €BPO MNOATBEepX4aeT, YTo npoueccy
CTaHOBJIEHNA U pa3BUTUS €4UHOM eBPONENCKON BamntoTbl NPeaCcTOUT NPONTU eLé ANUTENbHbLIA U
TEPHUCTbIV NYTb.

B pekabpe 1991 ropa pykoBoguTenwu rocyaapctB — uneHoB EBponenckoro coobuiectsa
noanucann MaacTpuxTCKMN 4OroBop, KOTOPbIM NpeaycMaTpuBanoch co3gaHme SKOHOMUYECKOTO U
BantoTHoro coto3a (3BC). C 1 aHBapa 1999 roga ctpaHbl — yyacTHUUbLI IBC (Fepmanus, PpaHums,
Utanuna, Benbrua, Hugepnaugbl, Jltokcembypr, Wpnangus, MMoptyranua, Wcnauus, ABcTpus,
Mpeumnsa n GuHNAHONA) BBENU eAnHyo BanioTy eBpo. [na amuccum eBpo co3faHa U AencTByeT
EBponewickas cuctema ueHTpanbHbix 6aHkoB (ECLIB) Bo rmaBe ¢ EBponenckum LeHTpanbHbIM
©aHkoMm.

MosiBNneHne eBpo — BaXkHas Bexa B PasBUTUN MUPOBOM MOSIUTUKM N SKOHOMUKM. Jlexalinn B
OCHOBE HOBOW €BPOMNENCKON BantoTbl QKOHOMUYECKUA N BaNiOTHBIN CO3 12 rocyaapcTB — YrEHOB
EC npeactaBnsier cobon BbICWYO POPMY MEXAYHAPOAHOM 3SKOHOMWYECKOW OOLLHOCTW, uUTOr
MoYTU NOSyBEKOBOrO NMpoLiecca UHTErpaunMoHHOro cTtpouTenscTea B 3anagHon EBpone. Bnepsble
3a nocrnegHve norneeka Ha MUMPOBBLIX BamnOTHbIX M (PUHAHCOBBLIX PbIHKAX MOsiBUNACb peanbHas
anbTepHaTuBa gonnapy CLUA.

EBponenubl Takke O4eHb HAOerTCs, YTO UX BaniTa CMOXET NPOTUBOCTOATL BCE GonbLuemy
OABMEHNIO CO CTOPOHbl aMepMKaHCKOro Aosnriapa Ha OeHEeXHyH cuctemy kaxaown ctpaHbl EC.
HoBbii LleHTpanbHbi 6aHK, KOTOpbIN Npu3BaH onpefenaTb PUHAHCOBYK MOMUTUKY ANSA YNEHOB
EC, npuHABLINX €BpO, AOMKEH COCTaBUTb CEPbE3HYH KOHKYPeHLMO AMepukaHckon deaepanbHOm
PesepBHon Cucteme. Hoasi BanioTa 3ameHuna IKHKO u yxe OOMUHUpPYeT B MexOaHKOBCKUX
pac4yétax BHYTPU OKOHOMWYECKOrO W BartoTHOMO COH3a («30He eBpo»). XOTA HauMoOHarbHble
BasnoThbl NOKa eLLE COXPaHSOT (PM3n4ecKkoe CyLLeCTBOBaHME, OHU YyTPATUM CBOK SKOHOMUYECKYHO
camocTosiTenbHOCTb. Bo Bpemsi nepexogHoro nepuoga eBpo 0yaeT ncnonb3oBaTbCcs B 6aHKOBCKMX
onepauusix Hapsigy C HauuoHanbHbIMW BantTamu. baHkn MMelT BO3MOXHOCTb OCYLLECTBNASATb
caernku n npefocTaBndaTb YCryrn KnueHTam B eBpo ¢ Havana 1999 roga. BegeHwe onepauuii B
€BpO cTaHeT 0b6s13aTenbHbIM TONbKO ¢ Havana 2002 roga.

B Hauane 2001 roga npeacrasutenu oduumanbHbiX Bnacten cTpaH — yneHos 3BC npuwnu K
COrnawleHunto, YTO CuUeHapun nepexoda Ha HanuyHbii eBpo OyaeT oxBaTbiBaTb cneaylolime
OCHOBHbI€ 3Tanbl:

1. o 1 wmona 2001 roga — nNOAroTOBMTENbHLIM nepuod. Bpemsa pna  ocylecTtsneHus
Moandukaumm 6aHKOBCKUX MHAPOPMAaLIMOHHBLIX CUCTEM, NMPOBEAEHUS LLUMPOKON Pas3bsCHUTENBHOM
paboTbl Cpean HacerneHus;

2. B nepuog c 1 uions go 31 gekabpsa 2001 roga ogHOBPEMEHHbLIN NEPEBOA BCEX BUOOB CHETOB
YacCTHbIX UL 1 NPeaNPUSTUN U3 HaLMOHanbHbIX BantoT B €BpO;

3. C 1 ceHTabps 2001 roga — Hayano WMpoOKOoMacLITabHON pas3bACHUTENbHOW KomnaHum «EBpo-
2002» c uenbto obecneveHnss 6e3bonesHEHHOro BBeAeHMsI B OOpalleHMe HanudHbIX €Bpo,
KoTopoe npousongétr ¢ 1 auBaps 2002 roga. lpu 3aTtom B npouecce obmeHa HanM4HbIX
HauMoHanbHbIX 6aHKHOT Ha €BPO BbIAENATCA ABE CTaguN:

- nepwopj napannenbHOro obpalleHns HauMoHarbHbIX EHEXHbIX 3HAKOB U €BPO, KOTOPbIN

OOIMKEH 3aBepLUMTbCSA 40 KOHLA dheBparnsi, HO MO peLUeHN0 HauMoHarnbHbIX OpraHoB BracTu

MOXeT ObITb NpoanéH Ao koHua moHs 2002 roaa;

- nepuog MOHOMoONbHOro obpalweHna Ha Bcen Tepputopum cTpaH O3BC eguHon

HaJHaUMOHaNbHOW BantoTbl EBPO, KOTOPbIN HAYHETCA ¢ 1 MapTa 1 NOMHOCTLIO BCTYNUT B CUMY

He no3gHee 1 uonsa 2002 roaa.

Takum obGpasom, eBpoBaniTa B Buae MOHET M BGaHKHOT BOMAET B obpaweHue ¢ 1 sHBaps
2002 ropa. Torga ke B MarasmHax U NpoYMX MecTax PO3HUYHOW TOProBIiM MOSIBATCH LIEHHMKW,
copgepxaliue OBOWHbIE LieHbl: OAHa CTOMMOCTb OyaeT npvBegeHa B HauMOHanNbHOW BanoTe,
apyras B eBpo. OTO NO3BONMUT noTpebutenam AomkHbiIM 06pa3oM NOAroTOBUTLCA K
nonHomacwrtabHomy BBOAYy B oObpalweHne HanuuHblXx eBpo. [BovHon MacwTab ueH Oyaer
yaepxmBaTbcsa ewe 6 mecaueB. Mexay TeM, npakTuka nepebix ABYX NeT PYHKLUMOHNPOBaAHUS €BPO
B CTpaHax - uneHax OBC nokasana, 4YTO MHOrMe KnueHTbl 6aHKOB HE pacrnofioXeHbl K akTUBHOMY
NCNONb30BaHMIO €BPO B CBOMX onepauusax. CaepxaHHOe OTHOLLEHWE HaceneHus K eBpo BHyLUaeT
HEKOTOpPbIM  cneunanucTam onpeaenéHHbIn  NeccMMM3M, Bbi3blBaeT 0OECMOKOEHHOCTb Y



ochmumanbHbIX Bnacten EBpocolo3a, Tak Kak B criyyae, ecnum nepexos Ha eBpo He OyaeT cTonb

nnaeHbiM, rnagkum u 06e360nesHeHHbIM, Kak nnaHupoBarnocb, To obocTputca npobnema

OnepaunOHHbIX PUCKOB, PUCKOB NMKBUOHOCTU U APYrUX CrOXHOCTeN GaHkoB. [pyras He meHee

BaxHasi npobrnema 3aknyaeTcsa B TOM, YTO BHelLlHee oGecueHeHWe eBpO MO OTHOLUEHUIO K

ponnapy CLUA Ha npoTskeHWM npakTUYecku Bcero nepuoga ero yHKLMOHMPOBAHWUS rpo3vT

nepenTn B XPOHWYECKYKD CTaguio, MoapbiBasi TEM CaMbiM BHYTPEHHIOK YCTOMYMBOCTb HOBOW

BanoThbl, C TPYAOM NogAepKMBaeMyto B nocrneaHee Bpems B yLiepb aKOHOMUYECKOMY POCTY.
MNMocTaBka eBpo B HGaHKM CTpaH, He BXOASALMX B 30HY €BPO, Havanacb ¢ 1 gekabpsi TekyLiero

roga. ObecneyeHne GaHkHOTamMun ByaeT NMPOMCXOAUTb B OCHOBHOM 4epe3 KoMmmepuveckme GaHku

CTpaH 30Hbl eBpo. OHM B CBOK oyepedb OyayT nonyyaTb €BpPO U3 LieHTpanbHbIX GaHKOB CBOMX

cTpaH. C BBegeHMEM eBpO Yy CTpaH, He Bxoasuwmx B EC, nossutca 6onblioe none gnsa MaHéspa

Npu peLleHnn BOMPOCOB O PEXMME BartTHOroO Kypca, COCTaBe BantTHbIX pPe3epBOB, CTPYKType

BHELWHMX 3ammcTBoBaHUN. OpHako eBpo uMeeT psaa OCOOGEHHOCTEW, KOTOpble paauKanbHO

OTNMYaloT ero OT NPoYUX BanoT. EBpO He NPOCTO COCyLLeCTBYEeT C HaUMOHanNbHbIMK Bantotamu 12

ctpaH OBC — oH HaxoauTca B 0COOGOM MOMOXEHUN MO OTHOLUEHUIO K 3TUM BasroTam, KOTopoe

ABNAETCHA NpeaMeTOM COOTBETCTBYHOLLErO NPaBOBOro PeryriMpoBaHnS.

B npaBoBbix akTax EC, kacalowwmxcsa eBpo, BblAENAITCA crieqyowme nonoxXeHus:

HauymHaa ¢ 1 aHBapsa 1999 roga OKKO aBTOMaTu4ecku nepeBedéH B €BpO B COOTHOLIEHUN 1:1.

Bce paHee npuHAaTblie o6ga3aTtenbctBa B AKKO Tenepb o6cnyxmBatoTcs B €BpO;

- YCTaHOBIEHbl OKOHYaTENbHO 3aPUKCUPOBAHHbIE OOMEHHbIE KYpPChl HALMOHANbHbLIX BantoT Mno
OTHOLUEHUIO K €BPO; 3SMUCCMA HaUMOHANbHbIX BamnoT MOCTaBneHa MoA4  KOHTPOrb
EBponenckoro ueHTpanbHOro GaHka; camMoCTosiTeNbHas KOTUPOBKA HaUMOHAnNbHbIX BasnoT
npekpaLlleHa, a ux Kypcbl aBTOMaTUYECKN CreayoT 3a eBpo;

- BCe nnaTexwu n pacyéTbl, cBA3aHHble ¢ GiogkeTom EC, nepeBeaeHbl Ha eBpo;

- HOBble BbIMYCKM rOCYAapCTBEHHbIX LieHHbIX Bymar 12 ctpaH — yyacTtHuy OBC pasmeluatorcs
TONbKO B €BPO;

- pacyéTbl Mexay rocygapCtBaMuM UM roCyAapCTBEHHbIMW OpraHusaumsmm ctpaH OBC
Npou3BOaATCS B €BpO;

- BHE YyKasaHHbIX Bblle obnacrten, B KOTOpbIX Mepexod Ha eBpo obsi3aTeneH, y4acTHUKU
X03A9NCTBEHHOro 06opoTa coxpaHsaT ceoboay Bbibopa BantoThl; BNNoTk Ao 31 gekabpsa 2001
roga AencTBYeT NPaBuiO «HUKAKUX 3anpeToB, HUKAKUX OrpaHUYEHNNY;

- B MOSIHOM COOTBETCTBUM C HOPMaMWU MEXAyHAapOOHOro YacTHOro npaBa BBeAEHME €BpO He
MOXET CMyXWUTb OCHOBaHWEM [Ofs  MNPUMEHEHUS  MpuHUMNA  Pe3Koro  U3MEHeHUs
06CTOATENBCTB, KOTOPOE BLIXOAMT 3a Npefernbl 0bLWenpuHATOro pucka n TpebyeTt nepecMmoTpa
KOHTPaKkTOB. OTO O3Ha4yaeT, YTO AEeNCTBUTENbHOCTb U MPEEMCTBEHHOCTb BCEX KOHTPAKTOB U
APYrnX IOPUANYECKUX MHCTPYMEHTOB MOSTHOCTBLIO COXPAHSETCS;

- 1 auBapsa 2002 roga B obpaleHve 6yayT BbiNyLEHbl KyNiopbl U MOHETbl €BpO, B TeYeHue
nocrnegywmnx LWeCcTn MecsaueB HauuoHamnbHble BanioTbl B HanuMyHoM obopoTte 6yayT B
ob6sA3aTensHOM Nnopsiike KOHBEPTMPOBaHbI B €BPO U MpeKpaTHaT CBOe cyliecTBoBaHue. ocne
3TOr0 €BpO MPEeBPATUTCH B €OUHCTBEHHOE 3aKOHHOE MNaTéXHoe CPeACcTBO Ha TepputTopum
EBponeinickoro cotosa. HauuoHanbHble BanoTbl 12 cTpaH 3BC, ecTecTBeHHO, npekpaTsaT
XOXOEHME 1 Ha TEPPUTOPUN TPETLUX CTPaH;

- ynpa3gHEHHbIe Kyntopbl M MOHETbl HauMOHanbHbIX rocyaapcTs, Boweawmnx B IBC, Gyayt B
Te4YeHne HeOorpaHN4YEeHHOro BpeMeHn 0OMEHBATLCS Ha €BPO KPEAUTHBIMU YUPEXAEHUAMN Ha
TeppuTOpMM COt03a.

BeegeHve eBpo 3aTtparmBaeT Bce cTpaHbl CHI. XoTa B cuny OOGBLEKTUBHBIX MNPUYUH
npeanochbInky Ans ad@eKTUBHON KOOPANHALUKN UX BarOTHOW, B YaCTHOCTU KypPCOBOW, MOMUTUKK B
OTHOLUEHUN eBpoO eLlé He cospenu. OgHako co3gaHue 3anagHOEeBPONenckoro DKOHOMUYECKOTO U
BarTHOrO COK3a, a TaKke UCTOPUYECKUA OMbIT BantOTHOW UHTerpauuun B pamkax EC, copgepxut
LUEHHble YPOKM [Ans COBMECTHOM pa3paboTkum NepcneKkTMBHBIX MNPOEKTOB 3KOHOMMUYECKOM
WHTEerpaummn B «NOCTCOBETCKOMY» MPOCTPAHCTBE.

B cBa3n ¢ nepexogom 12-tm ctpaH EBponenckoro coobwiectBa Ha eOuHYyl0 eBpPONenckyto
BantoTy [lMpuaHecTpoBckui pecnybnukaHckunm GaHk, HaunHas ¢ 15 Hosi6psa 2001 ropa, Gyaer
NPUHUMAaTbL ANSA NOMNOSIHEHUSA CHETOB, OTKPLITLIX B NPB, HannyHble cpeacTea B BantoTax 12 ctpaH
€eBponemnckoro coobLlecTBa, ycTaHaBNMBas KOMUCCMOHHOE BO3HarpaXgeHue B 3aBMCMMOCTU OT
Komuccun, npumeHsemon GaHkamu-koppecnoHgeHTamu. Ha koHey 31 pekabpsa 2001 roga Bce
GaHKOBCKME cveTa B BanTax, BXOOAWMX B €BPO, OOHOBPEMEHHO OyayT nepecduTaHbl wu
aBTOMATMYECKM NepeBefeHbl B €AMHYH E€BPOMENCKyl BamnoTy MO  Kypcy, W3HayanbHO
3ahmMKCMpOBaAHHOMY MO OTHOLLEHMIO K €BPO.



CTATUCTUYECKOE NPUJTOXXEHME

OdomumanbHbIN BantoTHbIA Kypce (py6. MMP/aonn. CLUA)

SIHB des Map anp maw WIOH non aBr ceH OKT HosA
Ha 1 yncno mecsiua 5,400 | 5,470 | 5,500 | 5,619 | 5,741 | 5,780 | 5,775 | 5,835 | 5,853 | 5,838 | 5,824
SIHB des Map anp Mai NIOH non aBr ceH OKT Host
5,465 | 5,486 | 5,539 | 5,671 | 5,757 | 5,768 | 5,809 | 5,845 | 5,835 | 5,820 | 5,815
CpeaHesapeLLeHHbIii AHB | 2 mec | kB 4mec | 5mec | Ilnon | 7mec | 8 mec | 9 mec |10 mec| 11 mec
5,465 | 5,476 | 5496 | 5540 | 5,584 | 5,616 | 5,644 | 5,668 | 5686 | 5,699 | 5,712
| KB Il kB 11l kB
5,496 5,733 5,830
UHdnauma
CBOAHbIN MHAEKC NOTPEeOUTENbCKUX LEeH
SIHB des Map anp Mai WIOH non aBr ceH OKT Host
% K npeablgyLiemy
mecsuy 104,21 104,23 | 102,47 | 103,69 | 101,36 | 101,40 | 97,50 | 100,30 | 103,00 | 101,28 | 101,70
% Kk nekabpto
npeablgyLiero roga 104,21 108,62 | 111,30 | 115,41 | 116,98 | 118,62 | 115,65 | 116,00 | 119,48 | 121,01 | 123,06

% K COOTBETCTBYIOLLEMY
MecsiLy npeablayLiero
roga 163,93 | 166,18 | 169,60 | 164,51 | 161,31 | 150,76 | 140,17 | 140,92 | 136,24 | 129,60 | 128,27

% K COOTBETCTBYIOLLEMY
nepuoay npegbigyLliero
roga 163,93 | 165,06 | 166,57 | 166,06 | 165,11 | 162,72 | 159,49 | 157,17 | 154,85 | 152,32 | 150,14

MHpOekc ueH Ha NpoAOBONbLCTBEHHbIE TOBapbI

AHB des map anp Maw NIOH non aBr ceH OKT Hos
% K npeablgyLemy
mecaLy 105,22 | 104,66 | 101,46 | 104,25| 101,46 | 101,40 | 96,29 | 100,24 | 103,25 | 101,06 | 102,64
% Kk nekabpto
npeabiayliero roga 105,22 | 110,12 | 111,73 | 116,48 | 118,18 | 119,83 | 115,39 | 115,67 | 119,42 | 120,69 | 123,88

% K COOTBETCTBYIOLLEMY
MecsiLy npeablayLiero
roga 163,66 | 168,58 | 175,75| 173,61 | 170,18 | 155,31 | 142,25 | 144,80 | 137,11 | 130,59 | 130,42

% K COOTBETCTBYIOLLEMY
nepuoay npegbigyLiero
roga 163,66 | 166,12 | 169,33 | 170,40 | 170,36 | 167,85 | 164,19 | 161,77 | 159,03 | 156,18 | 153,84

MHpOekc ueH Ha HeNpoOAOBONbLCTBEHHbIE TOBapbI

AHB des map anp Ma NIOH non aBr ceH OKT Hos
% K npeablgyLemy
mecaLy 102,21 |101,61| 106,11 | 102,68 | 100,11 | 101,12 | 100,52 | 100,47 | 101,34 | 101,19 | 100,72
% Kk nekabpto
npeabiayliero roga 102,21 103,86 | 110,20 | 113,15| 113,28 | 114,55| 115,14 | 115,68 | 117,23 | 118,63 | 119,48

% K COOTBETCTBYIOLLEMY

MecsLy npeaplayLero
roga 152,28 | 146,44 | 146,67 | 147,36 | 142,64 | 139,42 | 135,78 | 130,60 | 126,30 | 122,70 | 119,53

% K COOTBETCTBYIOLLEMY
nepvogy npeablayLwero
roga 152,28 | 149,36 | 148,46 | 148,19 | 147,08 | 145,80 | 144,37 | 142,65 | 140,83 | 139,02 | 137,25

NHaekc TapucoB Ha ycnyru

SIHB des Map anp maw WIOH non aBr ceH OKT Host
% K npeabigyLemy
mecsLy 102,25 | 106,60 | 101,43 | 102,45 | 103,04 | 103,54 | 98,76 | 100,48 | 104,40 | 102,60 | 98,37
% Kk nekabpto
npeabigyLuero roga 102,25| 109,00 | 110,56 | 113,27 | 116,71 | 120,84 | 119,34 | 119,92 | 125,19 | 128,45 | 126,35

% K COOTBETCTBYIOLLEMY

MecsLy npeaplayLero
roga 186,49 | 188,71 | 177,29 | 145,65 | 146,40 | 146,28 | 136,70 | 137,47 | 147,94 | 135,65 | 131,32

% K COOTBETCTBYIOLLEMY
nepuoay npeabliayLero
roga 186,49 | 187,60 | 184,16 | 174,54 | 168,91 | 165,14 | 161,07 | 158,12 | 156,99 | 154,86 | 152,72




NMEPEYEHb AHAJIUTUYECKUNX CTATEWN,
ONnYBJINMKOBAHHbIX B «BECTHUKE
NMPUAHECTPOBCKOIO PECNYBJIMKAHCKOIO
BAHKA>» B 2001 roay

«BecmnHuk lNPB» Ne1

1. AHanus passutus 6aHkoBckon cuctemsl NMMP B 2000 rogy

2. O630p pblHKa NHOCTPAHHON BanNKOTbI

3. MnatéxHbin 6anaHc NMMP 3a 9 mecaues 2000 roga n mMexgyHapogHass UHBECTULMOHHAs
no3uums

«BecmHuk MNPBE» Ne2

1. XapaktepucTnka oMHaAHCOBOWN YCTONYMBOCTM KoMMepyeckmx 6aHkos NMP B 2000 roay
2. [OuHamuka geHexHo-kpeauTHbIX nokasaTernen B 2000 rogy
3. lMnatéxHbin 6anaHc MNMMP ¢ HekoTopbiMn cTpaHamu CHI™ 3a 9 mecsueB 2000 roga

«BecmnHuk MNPB» Ne3

1. CoumanbHo-akoHoMuYeckoe nosnoxeHue NMMP B 2000 rogy
2. [eHexHble goxoabl n cbepexeHnsa Hacenenusa NMMP B 2000 rogy

«BecmHuk MNPB» Ne4

1. CoctosHue 6aHkosckon cuctemsbl NMMP B | kBapTane 2001 roga
2. [eHexHoe obpaleHue B | kBapTtane 2001 roga
3. TnatéxHbin 6anaHc NMP 3a 2000 roa

«BecmnHuk lNPB» Ne5

1. OkoHomwuueckas cutyauuna B sHBape-mapte 2001 roga

2. ®uHaHcoBble pe3ynbTaTthl 4eATenbHOCTU KoMMepyeckux 6aHkos B | kBapTane 2001 roga

3. [vHamuka peanbHbIX OBMEHHbIX KypPCOB OCHOBHbIX MHOCTPaHHbIX BasitoT MO OTHOLLUEHWUIO K
py6nto NMMP B 2000 roay

«BecmHuk NPBE» Ne6

1. lMnatéxHbin 6anaHc NMMP 3a | kaptan 2001 roga
2. [OuHamunka poxogoB HaceneHnus NMP

«BecmHuk MNPBE» Ne7-8

Noposou otyéT NMPB’ 2000

AHanua akoHomn4yeckoro passutusa NMP B | nonyrogmm 2001 roga
[eHexHoe obpaweHmne B | nonyrognn 2001 roga

BantoTHbIA pbIHOK

Kommepueckme 6aHkm

abroN-~

«BecmHuk MNPB» Ne9

1. AHanuns akoHomuyeckoro passutug NMP B | nonyrogun 2001 roga

2. ®uHaHcoBble pesynbTaTtbhl AeAaTenbHoCcTM koMmepyecknx 6ankoB MNMMP B | nonyrogum 2001
roga

MnatéxHbin 6anaxc NMP 3a | nonyrogue 2001 roga

[eHexHble goxoabl n coepexeHnst Hacenenus B | nonyrogmm 2001 roga

OueHka ypoBHS BHeLLHe3KoHoMuYeckon 6esonacHocTn NMP

OnHamuka pa3suTua 6aHKoBCKOM cucTeMbl B none-asrycte 2001 roga

o0k w

«BecmHuk MNPB» Ne10
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AHanns pasBuTMa HMASLMOHHbBIX MPOLECCOB B PErMoHe
MOHUTOPUHI NPOMbILLNEHHbIX NPEANPUATUIA

O630p cuTyaLmMn Ha BartOTHOM pPbIHKE

[uHamuka passutna kommepyeckux 6aHkoB 3a 9 mecaues 2001 roga

«Becmmruk lNPB» Ne11

1.

2.
3.
4

O630p TekyLLen 3KOHOMUYECKON CUTyaLmm

MOHUTOPUHI KOMMEpPYECKMX GaHKOB

NHBECTULMOHHBIN «NOPTPET» OTE4YECTBEHHbIX TOBApONpON3BoAMTENen
Tekywasa cuTyauus Ha BantoTHOM pbIHKE

«BecmHuk MNPBE» Ne12

1.
2.
3.

Pexwum BantoTHoro kypca. Ero Bosgencreme Ha manyo SKOHOMUKY OTKPbITOro Tuna
CocTosiHne kommepyecknx 6aHkoB B Hosibpe 2001 roga
O BBeaeHuM B obpalleHne HanuyHbIX eBpo



U3 UICTOPUU PA3BUTUA U CTAHOBJIEHUA
AKB «[MTPOMCTPOUBAHK» r. PbIBHULIA

XpoHornorus passuTus
AKB «MpomctponbaHk» r. PbiGHULa

1992 200

AKB «lMpomcTponbaHk» Hapsay ¢
obcnyxXvBaHUeM KNMeHTypbl 3aHMMaeTcs
hrHaHCUpOBaHMEM KanuTanbHbIX
BNOXeHu PecnyGnmKaHCKoro n MecTHoro
OloaKeToB.

1993 200

BaHk npuBnekaeT B ka4ecTBE KIIMEHTOB
KPYMHbIE€ NPOMBILLIIEHHbIE NPEeaNPUATUS

r. PeibHMua: «MongaBsckui
MeTannypruyeckuin 3asog», «LlemeHTHO-
WndepHbI KOMBUHATY, « TPUKOTaXKHO-
GenbeByto habpuky», «HacocHblIlh 3aBog».
OTkpbiBatoTCa hunuansi no
obcnyxmBaHMO paboOTHNKOB 3TWX 3aBOLOB.
B 6aHke Takke HauyMHaeT
dYHKUMOHNPOBaTL NepBasi BanioTHas
kacca. B TeueHue roga 3HauntTensHo
BO3pacTaloT CyMMbl CPEACTB BO BKragax
HaceneHwus.

1994 200

BaHk paboTaeT co BceMu BeAYyLLMMM
WMHOCTPaHHbLIMK BaniTamu. Takke
NPOAOIHKAOT aKTUBHO NMPUBIEKaTbCA
CpeAcTBa B YacTHble BKMagbl rpaxaaH. He
obeLlas «30n0TbIX rop» U He npuberas K
«CTPOUTENLCTBY NMpamMua», 6aHk mexay
TEeM npegraraeT CBOUM KITMEHTaM
[0CTaTOYHO NpuBreKaTenbHbIe
NPOLIEHTHbIE CTaBKK No Aeno3uTtam. B
CBOEW KpeANTHOWN NONUTUKeE

AKB «[lMpomMcTpoiibaHk» He orpaHuM4nBaeT
cdepy NpUNOXEHMS CCYOHOro kaniTtana
Kakon-nnbo oaHoM oTpachbio.
KpeonTytoTca npeanpusTusi Bcex otpacrnen
HapoJHOro xo3ancTea —
NPOMBILLITIEHHOCTW, TOProBIW, CBA3N,
cTpouTenbCTBa M Ap.

1995 200

BaHk He n3MeHsIeT CBOUM TpaguumMsaM,
CMNOXMBLUMMCS B NpeabiayLime rogpi:
npoaomkaeTcsa pabota No 0CBOEHUIO
OOMNONHUTENbHbIX KIMEHTCKMX PbIHKOB B
pervoHax NMMP, Mongosbl, ctpaHax CHI,
JanbHero 3apyb6exba. Ha Havano 1996
roga obLee YNCro KNneHToB baHka
pocturaet 13471, um okasbiBaeTcs 22
BMAA YCHyT.

1996 200

BaHk HauMHaeT kpeaUToBaHNE KIMEHTOB B
MHOCTpaHHoM BantoTe. NpogomkaeTcs
paclMpeHne u CoBepLUEHCTBOBaHUE
CUCTEMbI KOPPECMNOHAEHTCKUX OTHOLUEHWIA.

OavH "3 BeAyLLMX KOMMeEPYECKNX GaHkoB
MpnaHecTpoBcKom Mongasckon Pecny6bnuku -
AKLMOHEepHO-KOMMepYeckun  BGaHk  «[lpomcTporibaHk»

r. PoibHnya — 31 pekabpss 2001 roga oTmedvaeT CBOW
OEeCATUNEeTHUN robunen.

Aenascb npeemHukom «CtponbaHka» n «locbaHkay,
AKB «[pomcTponbaHk» r. PblbHMUA Havan CcBOWO
OEeATENbHOCTb C YCTaBHOro dhoHaa B cymme 6,4 MIH. pyb.
MVMP (B penctBoBaBwmMx Ha 31.12.1991 r. ueHax).
Yupeautenamm n akumoHepamu GaHka ctanu KpynHenwne
NPOMBILUSIEHHbIE NPeanpuaATUs, Takme Kak: «MongaBckuin
Metannyprnyecknn 3aBof», «Mongasckasi XenesHas
poporay, «TpukoTaxHo-6enbeBasa gabpuka», «HacocHbI
3aBoAY, «LleMeHTHO-LunepHbI KOMOUHaAT», CTPONTPECT U
ap. Takum oBpasom, rnaBHyO posb B CO34aHUN N pa3BUTUM
GaHka cbirpanu pykoBoautenu NPOMbILLUNEHHbIX
nponssoacTB u NpaBneHne 6aHka. B nepsbit rog paboTbl
AKB «[lMpomcTtponbaHk» obcnyxusan 413 npeanpusatui, us
KoTopbIX 125 ABNSANMCL rocyaapCTBEHHbLIMM.

Passutne 6aHKOBCKOM CUCTEMDI pecnyonuku
NMPOMCXOANIO BO BPEMS HEMPOCTbIX 3KOHOMMWYECKMX W
NonuTMYECKMX WUchbiTaHMiA. Ha 3Tom Henérkom nyTtu
KONMekTuBy 0GaHKa MNpULINOCb NPEeOAOosieBaTb HE TOJbKO
TEXHUYEeCKMe TPYAHOCTW, HO U NPECroBYThLIN akTop

«Henpu3HaHHOCTU» MpnaHecTpoBCKOM Monpasckon
Pecnybnukn, KOTOpbIA ABASNCS CEPbE3HBLIM MPEensaTCTBUEM
ans  HopmanbHoW paboTbl. [MpogomkaBwuniica cnag

NMPOM3BOACTBA, KPU3UC CUCTEMbI AEHEXHOro obpalleHus,
HecTabunbHas cuTyauusa B rocygapcteax CHIC u gpyrue
HeraTuBHble (HaKTOPbl TaKKe He MOrMN He OTPasuUTbCHA Ha
pesynbTaTax AesiTeNbHOCTM KOMMepYecknx 6aHkoB. B aTux
HenpocTbIx ycroBuax AKB «[lMpomcTponGaHk» r. PeibHMua
TEM He MeHee pa3BMBancs JOCTaTOMHO YBEPEHHO, O YEM
CBMAETENLCTBYET ANHAMKKa ero ycTaBHOro cooHaa:

OTuyétHas | OksuBaneHT B pyonax NMMP|  OksuBaneHT B
naTta (B pmenctBoBaBLIKNX LieHax) | ponnapax CLUA

1.01.1992r. 6,4 MnH. py6.

1.01.1993 r. 62,1 MnH. py6.

1.01.1994 r. 437,0 mnH. pyo.

1.01.1995 . 33,0 MnH. py6.*

1.01.1996 r. 52300,0 mnH. py6. 261,4 Tbic. gonn.
1.01.1997 r. 473300,0 mnH. py6. 860,5 TbIC. gonn.
1.01.1998 r. 816200,0 mnH. py6. 1265,5 TbIC. fONnN.
1.01.1999r. 2037060,0 mnH. py6. 1818,8 TbIC. fonn.
1.01.2000 r. 6638620,0 mnH. pyb6. 1818,8 TbIC. gONN.
1.01.2001 r. 11,3 MnH. py6.** 2100,8 Tbic. gonn.

* B 1994 200y 6bina ocyuwiecmerieHa 0eHOMUHayUsi
npudHecmpoegckoz2o pybsis e 100 pas

** 1 sHeaps 2001 20da npudHecmposckull pybrib 6bin
OeHOMUHUpo8aH 8 1 MsIH. pa3

Obnagas reHepanbHOM §UUEH3MEN Ha COBepLUeHue
MeXayHapOAHbIX pac4yéTos, AKB «MpomcTponbaHk»
r. PbibHMLUA OCyLeCcTBNSIET LUMPOKUA CNEKTP Onepauumn c
WHOCTpaHHOM BamnTon. C MOMOLB HOBbIX TEXHUYECKUX
CpeacTB cBA3M 0BaHK YCMELWHO MPOU3BOAUT SNEKTPOHHbIE



OTKpbITO 19 KOPCYETOB B MHOCTPAHHbIX
6aHkax ABcTpun, Poccuu, YKpaunHsbl,
Monpgosbil.

1997 200

AKB «[lMpomcTponbaHk» HaumHaeT paboTy
¢ Bekcenamu. Coaértca B akcnnyaTaumto
aBTOMaTU4yeckas TenedoHHas crnpaBoYHas
cucTema, KoTopasi TOMOraeT KNMeHTam He
BbIX0As 13 odmca y3HaBaTb O NobbIX
onepaumsix No ux cyeTam, Kypcbl BantoT u
OPYryto nHdopmaumio.

1998 200

BaHk HaunHaeT akTBHYyO paboTy ¢
HaceneHnem — NpPUHMMaloTCA K onnaTe
KOMMYHarbHble MnaTexu, okasbiBaloTcs
rpaxkgaHam ycriyrm Ha pblHKe LIEHHbIX
oymar. OcyLecTBnATCA NepeBobl
hun3nYeckux nuy B UHOCTPaHHOW BanioTe B
apyrve cTpaHbl.

1999 200

TecTupyeTcsa cucTema aneKTPOHHbIX
nnarexen. baHk nepsbIM B
lMNpnoHecTpoBbe HAaYMHAET OCYLLECTBAATb
nnaTexu pmanyeckmnx nuu B MHOCTPaHHOW
Bantote no cucreme «BectepH FOHMOHY.

2000 200

AkTnBM3NpYyeTCs paboTa Ha pbIHKE LEHHbIX
6ymar. PaclwupsieTcs ceTb 06MEHHbIX
BantOTHbIX NyHKTOB. BaHk HauMHaeT 6onee
aKTUBHO paboTaTb B cdhepe KpeanToBaHMs
IOPUONYECKUX NNL, U HACENEHUS.

2001 200

AKB «lMpomcTtponbaHrk» r. PeibHMUa
o6enyxuaeT okono 13800 knmeHToB
pasnu4yHbIX OpM COBCTBEHHOCTM.
YctaBHbIi oHA BaHka Ha 1 aHBaps 2001
roga gocturaet 2,1 mnH. gonn. PocTt
ycTaBHoro poHga obecnevmBaet 6aHKy
NPOYHOE MOSOXEHNE B YCITOBUSAX
nepexoaHom 3KOHOMWKM, NOBLILLAET ero
HaOEéXHOCTb, paclUMpPSAeT BO3MOXHOCTM MO
NpeAoCcTaBfEHNIO KITMEHTAM LLUMPOKOTrO
cnekTpa oMHaHCOBBIX ycnyr, cnocobcTasyeT
pasBUTUIO COTPYAHMYECTBA C
WHOCTpaHHbIMK BaHKamMKn. 3TO BbIBOOMUT
«MpomcTpoibaHk» B rpynny Hambonee
MOLLHBbIX U cTabunbHbIX 0aHkoB NMMP,
obnagarowmnx reHepanbHOM NULEH3NEN Ha
npoeeaeHne GaHKOBCKNX onepauuii.

OeHeXHble nepeBoabl U MeX0aHKOBCKME MnnaTexu B pexunmve
peanbHOro BpeMeHn Ha nobble PacCTOAHUA. B uucno ero

MHOCTPaHHbIX GaHKOB-KOPPECNOHAEHTOB BXOAMT  «[loHay-
0aHk», «Anbda-6aHk» 1 ap.

Kak otmevanocb, AKB «lpomcTtponbaHk» r. PbiGHMUA
OCYLLECTBNSIET  CBOKO  [AEATENbHOCTb  Ha  OCHOBaHUM

reHepanbHOWM NINLEH3UN N OKa3biBaeT MPaKTUYECKU BCE BUAbI
©aHKOBCKMX yCnyr:
- OTKpbITME UK OOCNyXMBaHWE CYETOB OPUANYECKUX U
dm3nyeckmx nuu;
- OTKpbITUE KOPPECMOHOEHTCKMX cyeToB Tuna «Jlopo» u
«HocTpo»;
- KaccoBble onepauuu;
- KpeauToBaHWE NpeanpusiTuin n opraHn3auui;
- XpaHeHue LieHHOCTeW;
- onepauuu ¢ LieHHbIMK Bymaramu;
- npepocTaBneHne Mex0aHKOBCKUX KpeaUTOoB;
- npopaxa Oeno3uTHbIX U cbeperatenbHbiX CEPTUDUKATOB;
- MpuUBNEYEHME W pasMelleHne [eHexXHbIX Ccpeacts B
aenosuTax;
- Bblgaya MOpPy4YMTENbCTB, rapaHTMN U UHbIX 00A3aTENbLCTB
TPEeTbUM NUuaM 1 ap.
fog ot roga AKB «[lpomctponbank» r. PbiGHUUA,
OTMevalLmiA CBOE OecATurneTue, BCE TBEPXKE «CTAHOBMUTCS
Ha HOrM», pas3BMBAaETCS, COBEPLUEHCTBYET CBOK paboTy.
CerogHsi OH BMSETCA YHUBEpPCAlbHbIM  KOMMEPYECKUM
OaHkoM,  OOCNYyXUBaOWMM  KpyMHble  MPOMBILNEHHbIE
NpeanpusiTusi, COBMECTHbIE KOMMNaHWM W  UHOCTPaHHbIE
dupMbIl, NPeanpUATUA Manoro U cpegHero busHeca, a Takke
HaceneHne. ABTOpPUTET U HaQEXHOCTb OaHka — pesynbraTt
TBOPYECKON A0OpOCcOBeCTHOM paboTbl 56 ero COTPYyAHMKOB,
Ansa koTopblx 6GaHK cTan BTOpbiM AoMoM. Ux kBanudmkaumsa n
ONbIT — 3a0r CTabunbHOro M AMHAMUYHOTO pa3BuTUS baHka.
Bosrnaenset konnektue lNpeacepatens lMpasnexusa C. C.
BoposHa, 3amectutenem [peacepatens  [paBneHus
ssnsetca . W. Mpukasiok, a MNMpeacenatenem Coseta 6aHka
— anpekTop All «HacocHbin 3aBoa» HO. M. TepeluunH.
KoHeuHon Lenblo Bcel MHororpaHHon gestenbHocTn AKB
«MpomcTpornbGaHk» aBnsieTcs co3gaHve Hanbonee
OnaronpusATHbLIX YCNOBUIA ONs BefeHus OusHeca KnneHTamu
0OaHKa, yCKOpeHMsi MX pacyéToB C OeNoBbIMW MapTHEpamMu.
BaHk Takke cTpemuTca paspabaTbiBaTb M NPeAOCTaBnATb
HOBbIE BUAbI YCIyr, NpunaraeT BCe yCunus Ans ganbHenwero
pa3BuTMa GaHKOBCKOW CUCTEMbI pecnybnuku B LEenom.

OcHoBHble npuHuMnbl  «lpomcTtponbarHka» B paborTe:
YHMBEPCANbHOCTb, WHAMBUAYAlbHbIA MNOAX04 K Kaxkgomy
KIWEHTY, a rnaBHOe — HagéxHocTb. [eBn3 6GaHka: «Mbl

NPULLNM Ha OMHAHCOBBIV PbIHOK BCEPLE3 U HAZOMIO».

Konnexktus lNpuaHeCcTpoBCKOro
pecnybnukaHckoro 6aHka nosapasnsietr
AKB «IMpomcTpon6aHk> r. Pbi6HMUa ¢ 10-neTHuM
robuneem. XXenaem ganbHenlen ycnewwHomn
AeATeNnbHOCTU U npouBeTaHus!!!



