O630p MBOD

MUPOBON ®UHAHCOBbIN KPU3UC

CtpaHbl ¢ hopMUPYOLLUMMCS PbIHKOM CTaJIKUBAKOTCS C pacTyLMMMU
TPYAHOCTAMMU B OTHOLUEHUM cYeTa onepauui C KanuTanom

0630p MB® oHnaunH
19 mapTa 2009 roaa

e Crpanam ¢ GOpMHPYIOMIUMCS PHIHKOM, BO3MOXKHO, TOTPEOyETCsl KpymHOMAacIITaOHas
oduiambHas MOAIEePKKA.

e CtpaHaMm ¢ GOPMUPYIOITUMCS PHIHKOM CIIEAYET MOATOTOBUTH YPE3BhIUANHBIC TUTAHBI
Ha ciIy4yail OaHKPOTCTB KOPIOPAIIUH.

e [noGanbHOE COKpaIlleHHE IO 3a€MHBIX CPEJICTB MPUBOIUT K PE3KOMY CHUKCHUIO
CIpoca Ha aKTUBBI CTPaH ¢ (HPOPMUPYIOIIUMCS PHIHKOM .

Cornacuo onienke MB®, cTpanbl ¢ pOpMUPYIOLIMMCS PHIHKOM BO BCEM MHPE
CTAJIKUBAIOTCS CO BCE OONBIIMMHU TPYAHOCTSAMH HM3-3a PACIIUPSAIOLIET0Cs YKOHOMHUYECKOTO
KpH3UCa, IIPU 3TOM CIIPOC HA UX SKCIOPT NAaJAcT, UHBECTULIMU COKPALIAKOTCS, a
TPaHCTPAaHUYHOE KPEJUTOBAHNE UCUE3ACT.

B ananutrueckom Marepualie, moaroToBiaeHHOM Jyist ['pyniibl 20-TH MpOMBIIITIEHHO
Pa3BUTHIX CTPaH U CTPaH C (HOPMUPYIOIIUMCS PHIHKOM, YKa3bIBa€TCs, YTO MHOTHE CTPAHBI C
(bOopMHUPYIOIIUMCS PHIHKOM, BEPOSITHO, OYAYT CTAIKUBATHCS C MPOJOIIKUTEIbHBIM MEPHOIOM
TPYZHOCTEN B OTHOLIEHUH CUYETA ONEpallUi ¢ KanuTaJIoM. HEKOTOpbIM ITpaBUTEILCTBAM,
BO3MOXKHO, TOTpeOyeTcs 0Ka3aTh B CBOMX CTpaHax MOJACPKKY KOMIIaHUSAM, KOTOPbIE HE
CMOT'YT MOOMJIM30BaTh (PMHAHCUPOBAHKE ISl POJIOHTalMK Jora. bankam ctpan ¢
dhopmupyromumMcs ppiHkoM, ocodenHo B LlenTpanbroii 1 Boctounoii EBpomne, ¢ yuetom
Oyayumx yOBITKOB MOXET MOTPEOOBATHCS pEeKAMUTATH3AIMS.

[To mMepe TOro Kak KpU3UC CTAHOBUTCS 00Jiee MPOAOKUTEIBHBIM, BCE O0NIbIIEMY
YHCIy CTpaH ¢ GOPMUPYIOMIUMCS PHIHKOM OYZET BCE CI0XKHEE HAXOAUTh IPOCTPAHCTBO IS
MaHeBpa B SKOHOMHUYECKOH TOMUTHKE. «BeposiTHO, moTpedyeTcs KpymHOMacITadHast
oduIManbHas nNoAepKKa U3 IByXCTOPOHHUX U MHOTOCTOPOHHUX UCTOYHHUKOBY, —
OTMEYaeTcs B aHAIUTHYECKOM Matepuale, onyosrnkoBannoM MB® 19 mapra.

B nienom, kak yTBep)kaaeTcs B MaTepuaie, pucKi HanOoJiee BEITUKH JIJISl CTPaH C
(hOopMUPYIOIIUMCST PHIHKOM, KOTOPBIE TOJAraloTcs Ha TPAHCTPAHUYHBIE TIOTOKH JIJIS
(buHaHCHPOBaHUS Te(PUIIMTOB cUeTa TEKYIIUX ONeparuii Win GuHAHCUPOBAHUS
JEeSTENIbHOCTH CBOET0 (PMHAHCOBOTO WJIM KOPIIOPATHBHOTO CEKTOPA.

IMocaencTBusi Kpu3uca B CTPaAHAX ¢ Pa3BUTON IKOHOMUKOM

Pactymue yObITKM OaHKOB B CTpaHax C pa3BUTON SKOHOMHKOM 3aCTaBIISIOT OaHKH
COKpaIaTh OanaHChl M OTPAaHUYUBATH MOTOKU KPEIUTA B XEIKEBbIe (DOH/IBI U IPYTUM
WHBECTOpaM Ha (hOPMUPYIOIIUXCS PhIHKaX. B pe3ynbraTe cokpaniaercss TpaHCTpaHU9IHOE
KpPEIUTOBAHUE, YTO YrpokaeT pupmMaM U OaHKaM CTpaH ¢ POPMUPYIOLUTUMCS PHIHKOM



numeHneM ¢puHa"cupoBanus. Komnanusm Ha GopMupyromuxcst pplHKax, KOTOpble HMENn
JOCTYII K BHEIITHUM CPEJICTBaM (4Uepe3 oOuraIiuu 1 3aiiMbl ), MOTpeOyeTcss 00pamaThes
K BHYTPEHHHUM PBIHKaM.

XemxkeBble (POHIBI U MHCTUTYIIMOHAIbHBIE HHBECTOPHI, B TOM YHUCIIE IIEHCUOHHBIEC U
MHBECTUIIMOHHBIE (POH/IBI, TIPOAOIKAIOT U3BJIEKATh KAMUTal U3 (OPMUPYIOLIUXCSI PHIHKOB B
CHJTy BeChbMa OTPaHMYEHHOTO (PMHAHCHUPOBAHUS U YBEJIWYCHUS TPEOOBAaHUI O BO3BpaTe
CPEZICTB B CBOMX CTpaHax. MHOrue u3 Tex, KTO eIle UMeeT KPYIHbIE IMO3UIUH 110
OTHOCHUTENIHO HEJTMKBUIHBIM aKTUBAM, CTPEMATCS COKPATUTH CBOM MO3UIINHU, TIOKA 3TO
MTO3BOJISIIOT YCJIOBHS Ha PBIHKE.

Ha perakax obnuranuii ctpad ¢ OpMUPYIOIIMMCS PHIHKOM YK€ CYIIECTBYET
3HAYMTENIbHAs HANPSHKEHHOCTh, CUTYAIUsl YXYALIAeTCS KaK B IEPBUYHOM, TaK M BO
BTOPHYHOM cerMeHTax. OJJHaKO 1mocie MPaKTHIECKH MOJTHON OCTAaHOBKH CyBEPEHHOTO H
KOPIIOPATUBHOT'O OOJIMTAIMOHHOTO (PUHAHCUPOBAHUS CTPaH C POPMHUPYIOLIUMCS PHIHKOM B
MOCJIEIHEM KBapTaje MPOILIOro T0/1a HEKOTOPHIE 3a€MIINKH B ITOCTIECIHEE BPEMSI CMOTIIH
MOJYyYUTh (PMHAHCUPOBAHUE, XOTS M CO 3HAYUTEIBHO 00Jiee BHICOKUMU CIIpEeIaMH.

I'mobanbHOE COKpAIEHUE TOJIA 3a€MHBIX CPEIICTB (JIEBEPHUIXKA) TAK:KEe OMpadyaeT
MEPCIEKTUBBI TOTOKOB MOPT(HEIbHBIX U MPSIMBIX HHOCTPAHHBIX HHBECTHUIMI B CTPaHbI C
(hopMUPYIOIIUMCST PRIHKOM. BBUY COXpaHSIONIETOCS AaBICHHS HA MHBECTOPOB C
JIEBEPUJIKEM, 3aCTABIISAIONIETO UX N30aBISATHCS OT aKTUBOB, PUCKOB HOBBIX TPEOOBAHUM O
BO3BpATC CPCACTB JIA CIICHUATIM3UPOBAHHBIX HHBCCTOPOB U BBHITCCHCHUSA CO CTOPOHLL
oOnuraruii pa3BUTHIX PHIHKOB, TApaHTUPOBAaHHBIX rocyaapcTBoMm, B 2009 u 2010 romax
BEPOSITEH CYIIECTBEHHBIN OTTOK MOPT(HETbHBIX HHBECTUIIHA.

HpﬂMbIe HWHOCTPAHHBIC MHBCCTUIUU JOJIZKHBI CYIICCTBCHHO 3aMCIJINTHCA C YHCTOM
YMEHBIICHUS aKTUBOB YaCTHOTO WHBECTHIIMOHHOTO KaIlUTaNIa, OTCYTCTBHS KPEINUTA TSI
(bMHAHCUPOBAHUS IPUOOPETEHHUH U PE3KO YXY/IIAOIINXCS TIEPCIIEKTUB POCTa B CTPaHaX C
(hOPMUPYIOIIUMCST PHIHKOM.

@akTOpHI YA3BUMOCTH 0AaHKOBCKOM 0Tpac/In

MB® otmeTu, 9TO B HECKOJIBKHX CTpaHaxX ¢ (GOPMUPYIOMHUMCS PHIHKOM (DaKTOPbI
YA3BUMOCTU KOPHOPATHUBHOTO U 6aHKOBCKOI‘O CCKTOPOB HAYMHAKOT B3aUMOYCUIIUBATHCH.
OTHOCHTENBHO BBICOKHE MOTPEOHOCTH B MPOJIOHTALIUU JOJTa B MPEACTOSIIIUN TO1 MOTYT
erie OOJIbIIE YBETUUUTHCS, MOCKOIBKY CPOKH HEKOTOPBIX TpeOOBaHUH MO 33/10JKEHHOCTH
COKpAIIaoTCs M3-3a HapyIIeHUH NepPBOHAYAIbHBIX YCIOBHI KPEIUTHBIX 10TOBOPOB.

MHorue 0XuaaroT, YTO B YCJIOBUSX CHUKEHHS 1IEH Ha OUpIKeBbIe TOBAPHI U PE3KOTO
3aMeJICHHS POCTa IKOHOMUKH JIe()OJITHI B KOPIIOPATHBHOM CEKTOpPE OYAYT PACTH, UTO JISKET
JIOTIOTHUTEIBHBIM TPY30M Ha OaHKOBCKHE OaaHChl. B 3THX ycI0BHUsIX MHOTHE OaHKHU yXKe
OTPaHUYMBAIOT POCT KpenuTa, ycyryossisi pruHaHCOBBIE OTpaHUYCHHUS JIs1 KOMITAHUH 1
NPEINPUSITHH.

bankam B cTpanax ¢ ¢popMupyronmmcs peiHKoM, ocooeHHo B EBponie u CoapyxecTtse
HeszaBucumbix ['ocygapcTs, MoxkeT notpedoBaThbes pekanuranuzanus. Kak ormernn MBO, B



YCIJIOBUSIX PE3KOr0 CHUKEHUSI 3KOHOMUYECKON aKTUBHOCTH, OBBILIEHHUS] CTOMMOCTHU
Kanurasa 1 yXyaleHus nopTdenei akTHBOB, MHOTHM CTpaHaM ¢ (YOPMUPYIOIIUMCS PHIHKOM
OyzeT HeoOX0IMMO TIPEOI0NIETh (PAKTOPHI YSI3BUMOCTH OAHKOBCKOW OTPACIIH.

Ha ocnHoBe BrIOOpKH nopT(henelt akTHBOB IpuMepHo 750 OaHKOB B CTpaHaX €
(bopMUPYIOIIUMCS PHIHKOM M BEPOSITHBIX YOBITKOB IO LIEHHBIM OyMaram u 3aiimam B
TEYEHHE JBYX CJIEIYIOIIMX JIET, COCTABIAIOUINX nopsaka 750 Muapa aom.,
npeaBapuTenbHbii aHanu3 MB® npennonaraetr HexBaTKy KanuTaia IpuMepHO B 250 mupa
JI0JIJI. TIOCJIE Y4eTa HepaclpeleleHHOW MPUOBUIM U HCIIOJIb30BAaHMSI PE3EPBOB KalMUTala.

B ananuze MB® yTBep:kaaeTcsi, 4TO OCHOBHAsl YaCTh HEJAOCTAIOIIETO KamuTana MpUXOIATCS
Ha ctpanbl EBponsl ¢ popmupyrommmes perakom U CHI'.

XoTs MaTepuHCKHE OaHKOBCKHE KOMITAHUHU CTPAH C PA3BUTHIM PHIHKOM MOTYT HMETh
JOCTaTOYHO KalWTaNIA ISl peKAUTAIH3auy (QUINAIOB B OJHOM HITH IBYX CTpaHax,
MaJIOBCPOATHO, YTO Y HUX JOCTATOYHO KaIllHUTAJIa AJId pECKAllUuTAJIU3alui BCEX CBOUX
¢dmmanos. CoranieHus: MeXIy OTACIbHBIMEI €BPOIIEHCKUME CTPaHAMH C (POPMHUPYIOIITUMCSI
PBIHKOM U MaT€PHHCKUMHU OaHKaMH, KOTOPBIE 3AIIUIIAIOT (DMIIHAIBI B KOHKPETHOM CTpaHe,
MOTYT TaKMM 00pa3oM HAaHOCHUTH yliepO IpyruM cTpaHaM pPerhoHa, MOoIphIBas MOTPEOHOCTh
B COBMECTHOM ITOAXOJIE.

Puckmu 19 Toprosiiu

MB® oTmeTui, 4To HIMPOTa TOPrOBOTO M (PUHAHCOBOTO MPOTEKIIMOHU3MA BBI3bIBAET
pactymee 6ecriokoiicTBo. «Hecmotpst Ha oOs3aTenscTBa cTpad ['pynmsl 20-TH He mpuberaTh
K IPOTEKLIMOHUCTCKUM JAEUCTBUSAM, IPOUCXOIAT TPEBOKHBIE OTKIOHEHUS», —
yTBepkaaercs B anHam3e MB®. OTHOCUTENBHO MEP BMEIIATENIHCTBA B CTPaHaX C pa3BUTOM
9KOHOMUKOU DOH 3as8BUII O CTUPAHUU PA3IMYUI MEXAY TOCYAapCTBEHHBIM
BMEIIIATEICTBOM ISl CAEPKUBAHUS BO3JICHCTBUSA (PMHAHCOBOTO KpU3HUCa Ha
HEeOJIaromnoNy4Hsle 0OTPAcIl U HEOOOCHOBAaHHBIMU CYOCHIMSIMU Ha MIPOU3BOCTBO B
OTpAaCIsX, 10JITOCPOYHAs )KU3HECTIOCOOHOCTh KOTOPBIX SIBJIETCSI COMHUTENIBHOM.

Hexotopblie Mepbl pHHAHCOBOM MOAIEPKKHU TAKKE OPUEHTHPYIOT OT€UECTBEHHBIE
0aHKM Ha KpeAUTOBaHHE BHYTPEHHUX 3aeMIIMKOB. B To e Bpems, kak otmeTnst MBO,
YBEJIMYUBAIOTCS PUCKU TOTO, YTO HEKOTOPBIE CTPaHbI C (POPMUPYIOIIUMCS PBIHKOM,
CTAJIKUBAIOIIMECS C MPOOJIEMaMU CUETOB BHEIIHUX ONEPAIMii, MOT'YT MONBITATHCS BBECTH
OTrpaHMYEHUS Ha ONEPALUNU C KAITUTAJIOM.

BbipadoTka c6ajlaHCHPOBAHHBIX OTBETHBIX Mep MOJTUTHKH

MB® 3asBui1, 4TO B IEHEKHO-KPEAUTHOM MOUTUKE CTPAH ¢ (POPMUPYIOIIUMCS
PBIHKOM HEOOXOAMMO COMOCTABIATh HEOOXOAMMOCTb MOJEPKAHUS CIIPOCa C PUCKOM
yCcyryOaeHus OTTOKa KanuTaia U MoApbIBa (PMHAHCOBOW CTaOMIIBHOCTH. XOTSI COKpAICHUE
CIpOca OIPABJIbIBAET CHUKEHHE MIPOLIEHTHBIX CTABOK, PACTYILUE PUCKH JUIs
BHEIIHEAKOHOMHYECKOW CTAOMIIBHOCTU B YCIIOBHSIX YCHUIIMBAIOLINXCS OTPaHUYEHUM
BHEIIIHEro (PMHAHCUPOBAHMS CIIY’KaT apIyMEHTOM B I0JIb3Y NPEKPAILCHUS] CHUKEHMSI
CTaBOK, a B HEKOTOPBIX CITydasX — JIaXe Y)KeCTOUCHHUS ACHEKHO-KPEAUTHONW MOTUTHUKH.



AHAJIOTUYHBIM 00pa30M, Y CTpaH ¢ peXHUMaMHU MPUBSA3KH KYPCOB MOTYT IMPAKTHUECKH
OTCYTCTBOBATh BO3MOXXHOCTH COKPAIIICHHUS TIPOIIEHTHBIX CTABOK, €CIIH KPH3HC OKA3bIBACT
yCTOMUMBOE AaBlieHHE HAa X OOMEHHBIE Kypchl. HeKOTOpBIM cTpaHaM, BO3MOXHO,
MoTpeOyeTCsl MOBBICUTH THOKOCTH CBOETO KYPCOBOTO PEXMMa, 00ECIIEYUB TIPU ITOM
COXPAHCHUC BHYHIAIOMICTO JOBECPUA OpUCHTHUPA IJIA HGHGX(HO-KPCZ[HTHOﬁ IIOJIUTUKHU.

MB® pekoMeH0Ball, 9TO HAJIOTOBO-O0IO)KETHOM MOUTUKE (B TOM YHUCIIe
YBEJIMUCHHUIO PACX0JI0B Ha HHPPACTPYKTYPY, CO3aHUE paOOYNX MECT M JICHSKHBIX
TpaHC(EPTOB YSA3BUMBIM I'PYIIIaM) CIEIYEeT UTPATh BEAYIIYIO POJIb B OAIEPKAaHUU CIIpOCa
1 B TO %€ BpeMs He MPEIATCTBOBATh CPEAHECPOUHON YCTOWYNBOCTH (DHHAHCOB.

YpesBblyaiiHble V1aHbI

MB® npenoxui, 9To0bl CTpaHbl ¢ HOPMUPYIOMIMMCS PHIHKOM ITOATOTOBUIIN Ha
clly4yail upe3BbIYaliHBIX 00CTOSITEILCTB IUIAHBI TPEOI0JICHUS PACTYILIUX PHCKOB
KpYIHOMAacCIITaOHBIX OAHKPOTCTB Kopropaiuii. TpeOyroTcsi KOMIUIEKCHbIE MEXaHU3MBbI AJIs
YMEHBIIICHUS PUCKA MPOOIEM CHCTEMHOM IIATEXKEeCIIOCOOHOCTH, HAPSTY C YKPEIJICHHEM
OCHOB JJIs1 IEpecMOTpa 0053aTeNIbCTB KOPIOPALIUH.

CTtpaHam clieyeT OlleHUTh CBOIO TOTOBHOCTH K TIPEOJIOJICHUIO MACCOBBIX M3bIITHI
BKJIAJIOB U3 OAHKOB, B TOM YHCIIE PEIIUTh, YAOBIECTBOPUTEIHHBI JIU CYIIECTBYIOIINE
MEXaHU3MBI (TaKHe KaK CXEMbI CTPaXxOBaHUS JICTIO3UTOB M MEXaHU3MBI CaHAIIUW OaHKOB) WITH
X HEOOXOIUMO YKPENUTh. AHAIOTUYHBIM 00pa30M, CJIeyeT BBECTU WIH MOAU(PHUIIPOBATH
IOPUINYECKHE OCHOBBI JIJIsI KOPIIOPATUBHON HECOCTOSITEIILHOCTH B HHTEPECAX COACUCTBUS
3¢ (HEKTHBHOMY U MPEICKa3yeMOMY PEIICHUIO PACTYIIHX MPOOJIeM 33 JOIKEHHOCTH B
KOPITIOPATHBHOM CEKTOpE.

Om3v18bl HA OAHHYIO CIMAMbBIO Cledyem Hanpasiamos no aopecy: imfsurvey@imf.org

DT0 mepeBo1 cTaThu U3 )xypHasa «0630p MB®», numeromierocs mo aapecy: www.imf.org/imfsurvey
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