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JIABOE (unancOBOe perynmpoBaHue
B CTpPaHax C Pa3sBUTON 3KOHOMMKON —
IVIOXO Pa3pabOTaHHOe, HEIPaKTUIHOE
U HETOC/IeloBaTeNIbHOE 110 OTHONIEHMIO
K PasHbIM OPTaHM3alMAM M CETMEHTaM PpBIHKA,
He FOBOPA YKe O Pa3HbIX CTPaHaX, — BHEC/IO 60/Ib-
1LI0¥1 BK/IAJ} B CAMBIN TADKEIbI MUPOBOJ SKOHOMM-
YeCKMii KpU3IC CO BpeMeH Bemkoii ienpeccum.

PerynupoBanme TakKe CYMTaNOCh CIMIIKOM
MATKUM, O(UIMaIbHbIe OPraHbl YPe3MEPHO LN
HaBCTpe4y YaCTHOMY CEKTOPY, YTOOBI COKPATUTbh
moporocrosiiiee cobmofenne mpasit. Iloatomy
HEYIMBUTEIbHO, 4TO HauMHaA ¢ 2009 rozia mosect-
Ka IHA 9KOHOMMYECKOJ IONMTUKY njiepoB Ipyt-
1l 20-TY CTPaH C PasBUTOI SKOHOMMKON U CTPaH
¢ dopMupyIOLIMMCA PBIHKOM COCPEROTOUMIACH
Ha peopMe (UHAHCOBOTO PETyIMPOBAHNA, IPU-
3BAHHOM COJEICTBOBATh IIPEONOTIEHNIO CUCTEM-
HOro pucka 1 3¢deKToB BTOPOro IOPSNKA YA
OpraHM3aLNIi, CTPAH ¥ peabHON 9KOHOMMKM, BbI-
ABTIEHHBIX KPM3UCOM.

ITocne 2009 ropa HmpoM3OLUIM 3HAYMUTEIbHBIE
M3MEHEHUA B De3y/nbTaTe JaB/eHMA Ha MEXHY-
Hapopublt CoBeT (PMHAHCOBOM CTaOGMIBHOCTI
¢ TpebGOBaHVeM YIy4IINTh KOOPAMNHALMIO MUPO-
BOTO (PMHAHCOBOTO PEryIMPOBAHNA, a TAKKe Ile-
pecrpoutb perynuposanue B CIIIA n Eppore.

Ho 4epes math et mocne MoABIEHNs TEPBBIX
TIPM3HAKOB KpM3uca Ha nroTtedHoM poiHke CIITA
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CO3JIaeTCsA BIIeYaT/IeHNe, YTO HePBbIil BCIIECK pe-
(bOPMEI perympoBaHNs 3aMeINIICS, OTIACTH II0
HPUIIHE YCTaTOCTI CTOPOHHMKOB pedopM 1 pa-
CTYIIero 6e3pasmdys HaceleHNs, KOTopoe 60mb-
I1Ie MIHTEPECYIOT SKOHOMITIECKYIe TTOC/IENCTBILS Bsl-
JIOTO POCTa ¥ BBICOKOTO YPOBHA 6e3paboTHIbL,
4yeM (uHaHCOBOe perynupoBaHue. Imo6ambHas
¢buHAHCOBAsI OTPAC/Ib TAKXKe OKAa3bIBa/Ma COIPO-
TUBJICHIIE, 3aHAB CTOPOHY HCCIETOBAHUIL, B KO-
TOPBIX TOJYEPKMBAIACh UBEPXKKU UIPe3MEPHO-
TO PeryIUpOBAHWs U PYUCKM HelpefHAMepPEeHHBIX
HOC/IEACTBIUII M3MEHEHNsI HOPMATUBHBIX Tpe6o-
BaHMit. DMHAHCOBBIE OPraHM3ALNI OCAK/AIOT Ha-
LJIOHA/IbHbIe O(UIMaTbHbIE OPTaHbl, HECIIOKOsICh
0 BO3[EMICTBUI HAa CTPAHy Mep, IPMHATBIX ApPY-
TMMI CTpaHaMuL. JJYpeKTVBHBIE OpTaHbI O3ajaye-
HBI OTCTYIUIEHIEM OT IIPENMYILeCTB (IHAHCOBOI
I7106a/M3a1i, B HEKOTOPBIX C/Ty4asiX B Pe3y/IbTa-
Te PACXOXKIEHUIT MK/ CTPaHaMI B Peaji3arpiy
nporpaMMbl pedpopM. B cBete aTOro0 B HacTosIIIEl
CTaTbe PACCMATPUBAIOTCS [OCTUTHYTbIE YCIEXN
u Ipo6/IeMbl, TpebyroLIie peleHNMs.

Mporpecc

Mmnoroe yxe gocturayro. HemocpencTseHHbIi
uHTepec mpepoB Ipymmbl 20-T1 Kk GUHAHCOBOI
pedopme BO BpeMs 3TOTO KpM3¥ca CO3fan bec-
HperLefieHTHBI CTUMYII K peopMe perympoBa-
HuA. MeXIyHapOIHYI0 apXUTEKTYPY YKpeII



CoBeT (UHAHCOBOI CTAOMIBHOCTY, HA/[eJIEHHBIN ITOTHOMOYM-
AMU 1O KOOPAVMHALMM OTBETHBIX Mep OPIaHOB PeryImpoBaHUsA
BO BCeM Mupe. [IpaBuia Urpel nepenycanbl HACTOMIBKO OCHOBA-
TE/IBHO, YTO TEKYIIYI0 peOpMy MOXHO Ha3BaTb «peperynimpo-
BaHMEM».

BakubIM focTibKeHMEM cTano cormaiienne «basenp-III» o mo-
BBILIEHNI ¥ Ka4ecTBa, U pa3Mepa Kamurama. T0 COIIallleHne Tak-
ke BBOIWUT COI/IACOBAHHbIE Ha MEXIYHAPOLHOM yPOBHe TpeOoBa-
HMA K JIMKBUHOCTY (IEHeXXHble CpeficTBa 1 LieHHble Oymarnu, Ko-
TOpbIe MOXHO OBICTPO 1 6e3 Tpyza 06Hanm4uTh). Iloce BBeeHNA
9TIX TpeOGOBaHMII B OMTHOM o6beMe B KoHLe 2017 roxa 6ydeprsie
pesepBbl OAHKOB YBEMMYATCS, YTOOBI OHJM MOI/IM HPOTMBOCTOSTDH
BHE3AIIHbIM CTpeccaM, MOZOOHBIM HepexuThiM B 2008 rofy, Korma
MeX6aHKOBCKOe KperuToBaHue (GakTIIecKyt IPeKPaTHiIoch 1 CTO-
MMOCTD (PMHAHCHPOBaHMA pe3ko Bo3pocnia. HoBbiit c6op ¢ Kamnura-
J1a 1A TaK Ha3bIBaeMbIX I7I00a/IbHBIX CHCTEMHO 3HAYMMbIX (yHaH-
COBBIX OpTraHM3aLIT — HAXONALIASCS B CTafuy 00pa3soBaHIs MeX-
IyHapoffHas OTBETHAs Mepa Ha PYUCKY B3aMOCBS3aHHOCT, TO €CTh

PBbIHKAX, BMECTO TPaJMLVOHHbBIX Aerno3nuToB. (cM. «4To Takoe fe-
HE>KHBIE PBIHKM?» B 9TOM BbIITycKe Pe&P.)

Tenesaa cucreMa BHOCKM/IA 3HAYMTENLHBIN BK/IAJ KaK B IIpefi-
TI0)KeHMe SK30TUIECKIX U PYCKOBAHHBIX CeKbIOPUTH3MPOBAHHBIX
HPORYKTOB, TAK U B CIIPOC Ha 9TU MHCTPYMEHTBI, BbI3BaBILe (I1-
HaHcoBblil 00Ban B CIIA. ITpu cexblopuTusanum KpeauTol 06b-
eNUHSIOTCS B «0OOWMit myan» (HampuMep, MIOTeYHbIe KPEUTSI,
OCTaTKM 110 KPEJUTHBIM KapTaM, KpeJyuTbl Ha MOKYIIKY aBTOMO-
Owtst), cnyxamuit obecriedyeHneM IeHHbIX OyMar, IpofaBaeMbIX
MHBECTOPaM. BBITIZTaThl OCHOBHOJ CyMMBI 1 TIPOIIEHTOB IO Kpe-
AUTaM UCIONIB3YIOTCSA A/IA OIUIATHI BIAfIe/bLeB LIEHHBIX OyMar —
OOBIYHO B B¢ TPaHIIel, IPeJOCTABIIAIMX PA3HBIM KIaccaM
MHBECTOPOB pa3/MYHbIE YPOBHY IPMOPUTETHOCTN TIPU BBITIIA-
tax. Huskme mporieHTHbIE CTaBKM BBI3BA/IM Y MHBECTOPOB MHTe-
pec K 9TUM LieHHBIM OyMaraMm B CUIy MX HeOOJBIIOI JOIOMHN-
TETbHO TOXOTHOCTI.

Meps! perynmpoBaHyis, IpyM3BaHHbIE IOBBICUTD 6€30IIaCHOCTD Ce-
KbIOPUTH3AIMY, YCTPAHU/IA MHOIVIE U3 €€ BbIABIEHHBIX HEJOCTaT-

®uHaHCOBbLIE OPraHM3aUumn 0CaXaaT HauUOHaNbHbIe
odmumanbHble opraHbl, 6eCnokosicb 0 BO3AEUCTBUM Ha CTPaHy Mep,

NMPUHATbLIX APYrMMU CTPaHaMM.

BO3MOYKHOTO BO3JIE/ICTBMSA OJHON OpraHM3aLVy Ha JPyTUe BCTIe-
CTBUE IEPEIVIeTeHNsI UX CBA3AHHBIX (DMHAHCOBBIX OTHOLICHI
Y TIO3UIINIA.

Konuermmsa B amepukaHckoM 3akoHe Jlopma-OpaHka, COIIACHO
KOTOPOV GaHKM, «C/IMIIKOM BaKHBIE, YTOOBI TIO3BOMINTH UM 00aH-
KPOTHUTbCSI», HO/DKHBI MMETh IUIAHBI Ha CIIy4ail CBOETO COOCTBEH-
HOTO KpaXa, yKasblBaeT Ha TO, YTO K MX BHYTPEHHeENl CIO)KHOCTU
U CBSI3QHHBIM C 9THM BTOPUYHBIM 3¢pdeKkTaM B3auMOCBI3aHHOCTI
OTHOCATCS Cepbe3HO. DTH IIAHBI (CBOErO pofia 3ab/IaroBpeMeHHOe
pacropsiKeHye GUHAHCOBON OPraHM3aLM Ha CTy4all ee KOHYVHBI)
IIPU3BAHBL 00ECIIEYNTh CIIOCOOHOCTh 0OAHKPOTUBILEIICS OPraHm-
3aIy CBEPHYTh CBOY OIIepaLyL, He Hapylas paboTy QMHAHCOBOIL
cucteMbl. JJOCTUTHYTBI TakoKe YCIIeXH B KOTAA-TO CIMTABIIENCA T10-
CregHNM py6exxoM 0671acTi — MeXXIYHAPORHBIX CTAHAAPTOB OCHOB
YPeryIupoBaHiis, — KOTOPbIe 067Ieryar 3akpbITiie pMHAHCOBBIX Op-
TaHU3ALVIL, JeICTBYIOIMX B HECKOTIbKIUX CTPAHAX.

AnUueHTp Kpusmuca

PeperymupoBanne TaxKe HENOCPENCTBEHHO HAIPAB/IEHO Ha OIIpe-
Tie7ieHHbIe BUJbI IeATENIbHOCTH, KOTOPbIE /IEKa/i B OCHOBE KPU3ICa.

Tax HaspIBaeMas TeHeBas OAHKOBCKas CUCTeMa, B KOTOpOit ¢u-
HAHCOBBIE YIPEXKEHIS 3aHNMAIOTCS [IeATENBHOCTDI0, OOBIIHO CBSI-
3aHHOIT ¢ 6AaHKOBCKOJ1, HO 3a IIpefieNlaMi CUCTEMbI PETy/IMPOBaHIsA
6aHKOB, B HACTOsAIIlee BpeMsA HAXOJUTCA B LiEHTPe BHUMAHMA HpU
0630pe IEeATEMbHOCTY M OpraHM3aliil, Ha KOTOpbIE, BO3MOXHO,
TOIDKEH PAcIIPOCTPAHUThCS OXBAT PEryIMPOBaHNsA, M3BECTHDII KaK
TIEPYIMETP PEeryMMpOBaHNMA. 3HAUNTEbHASA JacTh OMepaIfuif, OKa-
3aBIINXCS B SMUIEHTPe I06aIbHOTO KPUSICA, TIPOBOIIIACH MEXK-
Ly TEHEBOil cucTeMoit 1 6osee opuiManIbHON GAHKOBCKOI CucTe-
moit. B CIITA B3aumopeiicTBue 6pOKepOB-/IMIEPOB, CIOHCHPYEMbIX
GaHKaMI CIIeIMa/TbHBIX MHBECTULVIOHHBIX CTPYKTYP U KOHAYUTOB,
B3aVMHBIX (POHJIOB JICHOKHOTO PBIHKA, XeJDKEBBIX (OHMIOB 11 pas-
JIMYHBIX (PMHAHCOBBIX OPraHM3ALNIA, CO3AA/I0 PACTYIIYIO CUCTEM-
HyI0 HecOaTaHCHPOBAHHOCTb MEXAY HKOATOCPOYHBIMHU aKTUBAMI
U KPaTKOCPOUHBIMIU 0053aTebCTBAMY, KOTOPbIe MX (MHAHCUPO-
Ba/M. Y HEKOTOPBIX TaKMX OpraHM3alVi1 BO3HMK/IA HE3[0pOBast 3a-
BHCHMOCTD OT 60/1ee KPaTKOCPOUHBIX (DUHAHCOBBIX HCTPYMEHTOB,
QHAJIOTVMYHBIX JIETIO3MUTAM, KOTOpPble OOpAIalOTCA Ha JICHEeKHBIX

KOB. HaHpI/IMep, HepBOHa‘{aHI)HbIe erﬂ]/[TOpI)I Tenepb JOJIKHBI xpa—
HUTb 60}1b111y10 4acTh MPOAYKTOB (WM IMETb «CTaBKY B UTPE»), YTO
BBIHY)K/IaeT VX 60JIee TIIATeNbHO pacCMaTpPUBATh CTENEHD PICKa 6a-
30B0ro kpenura. HoBble MeX[yHapOfHbIe IIpaBuia GyXraarepcKo-
To yqua OI‘paHI/I‘H/IBaIOT BO3MOXHOCTU d)MHaHCOBbIX opraﬂmaaumﬁ
XPaHWUTb CeKbIOPUTU3MPOBAHHBIE AKTVBbI B 3a0a/IAHCOBBIX CTPYK-
Tyan, Korga K HUM MOI'yT Hpeﬂ'bHBIIHTIzCH HpeTeHSI/H/I B cnyqae He-
HOCTaTOYHOCTH KammTana. 3akon Jomma-Oparka TpebyeT OT mep-
BOHAYa/IbHBIX KPEAUTOPOB GOJbIIE IPO3PAYHOCTI OTHOCUTENBHO
AKTVBOB, COﬂep)KaIIH/IXCH B 9TUX nponyKTax. Heﬁ[CTByIOH.U/[e B HACTO-
suee Bpemsi HopMatusbl B CIIIA u EBporeiickoM coose TpebyioT
OT areHTCTB KPEIUTHOTO PEITMHIA YAenATh Oo/ee MpUCTaTbHOE
BHVIMaHVIE€ METOIaM COCTaBICHNA peﬁTI/IHl‘a HpOI[y‘KTOB.

Jlpyrue BuABI TeHeBOI GAHKOBCKOII HEATEIBHOCTH TAKXKe pac-
cMmarpuBaiorcs CoBeToM (PMHAHCOBOI CTAOWIBHOCTU ¥ APYTMMU
OpI‘aHaMI/I 1A BBIAICHEHVA TOT'O, HET /I y HIX TAKOTO >Xe€ ITOTEHIIN-
aJjia IeBepupKa 1 IPYTUX PUCKOB, KOTOPbIE MOTYT IPUIMHATD BPeT
(brHAHCOBOII CHCTeMe.

«Ha paccTosaHum wara»

Jlaxke GaHKOBCKIIE OIEPALINIL, HE MMEBIINE HEOCPE/ICTBEHHOTO OT-
HOLIEHIIST K KPUSJCY, HAIIPUMeP, TOPrOB/LA LIeHHBIMI OyMaramu Ay
cebs1 (He [Is1 K/MEHTOB) U CIIOHCKpPYeMble 6aHKaMM XelpKeBble (POH-
HBI, CIUTAIOTCS IPe3MEPHO PYCKOBAHHBIMIL I OPraHM3ALINIL, T10-
MTY4aoL¥X TOCYAAPCTBEHHYIO IOAIEPXKKY (TO €CTh CO CTOPOHBI Ha-
JIOTOI/IATE/bIIMKOB) B KauyecTBe IOACTPAXOBKI. Tak HasblBaeMoe
npasuno Bomkepa B CIIIA n foxnap Bukepca B Coepnnernom Ko-
PO/IEBCTBE BBICTYIAIOT 3a OTAEIEHIE TPAAMLIOHHBIX OIlePariil
IO 0OCTY)KMBAHMIO KJIMEHTOB — IIpJeMa JIeIIO3UTOB 1 IIPEfOCTaB-
JIEHUsT KPEAUTOB — OT GOJlee PYICKOBAHHOI JEATENBHOCTIL, B pe-
3y/IbTaTe KOTOPOIT MOXKET BOSHUKHYTb PUCK TOTO, UTO GaHKY [IOHA-
HOONTCSA MOAEP>KKA HATTOTOIIATE/IbIINKOB. BOMBIINHCTBO 6aHKOB,
K KOTOPBIM 3TO OTHOCUTCSI, BO3PAXKAIOT, IOCKOJIBKY 3TV MHMIIVATI-
BbI, IIPU TIOJIHOI VX Pea/IM3aLiiy, BEPOATHO, CHMUSAT IPUObIIb aK-
IMOHEpOB.

B TO Bpems1 Kak GO/IBIINMHCTBO HOPMATHBOB HAIIPAB/IEHO Ha 06ec-
IedeHIte JKI3HECTIOCOOHOCTY OpraHM3aIiil, APYIMe HOPMATUBBI
IpU3BaHbI YCTPAHUTb cOOM Ha GMHAHCOBOM PbIHKe B IienoM. K Hum
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OTHOCATCA MEpBI 10 NIepeBOly PacyeToB MO KOHTPAKTaM, obparia-
IOLIMMCS Ha ABYCTOPOHHEI BHEOUP)KEBOII OCHOBE, B LICHTPa/IbHbIE
xonTparenTsl (IJKA). Korma pacdersl 1o JOCTaTOYHOI 0Te TaKMUX
KOHTDAKTOB OyayT mpoussopuThcs B ITKA, a He HeTOCpeiCTBEHHO
MeXIy JIByMSA CTOPOHAMM CJIE/IKM, PUCK YMEHDIIUTCH, TOCKOIBbKY
LeHTPA/IbHBII KOHTPAareHT MOYKET IIPOM3BONUTD B3aMMO3ayeThl Jie-
HEKHBIX TTIOTOKOB 110 MHOKECTBEHHBIM KOHTPAKTaM ISl TTOKyTIaTe-
7est n npoziasLoB. Koneuno, npu nossnenyy Heckonbkux LIKA (uro
U TIPOMCXOAUT) MPEUMYIECTBA MHOTOCTOPOHHETO Ca/IbAMPOBAHIA
YMEHBIIAIOTCS, U I oOectiedeHrs 6e30IacHOCTI 3TOr0 KII04eBO-
TO 97IeMeHTa (UHAHCOBOI MHAPACTPYKTYPBI TPEOYIOTCS JOIOMHMU-
TeJIbHbIE PeCypChL.

[Tonbsyercsa BHumanueM n poiHOK PEIIO, Ha kotopom opra-
HM3ALMY TIPOAAIOT IIPMHAMMEKAIMEe UM LieHHble 6yMaru, 4To6bl
HONYYUTh KPATKOCPOYHbIE CPECTBA, O0eIas BBIKYINUTL MX 00-
patHoO B OmpKaiiem 6ynymem. Ecmu Takye MeXaHM3MBbI (VHAH-
CUPOBaHMA BHE3aITHO JMICYE3HYT WM CTaHYT YPE3MEpPHO JOPOro-
CTOAIIMMY, HEKOTOPbIe ONMPAIONIVEeCs Ha HUX OPTaHM3aIMN MO-
TYT CTOIKHYTbCA € epUINTOM HeOOXOIMMBIX JEHEXHDIX CPE/ICTB,
koTopblil ux ocmabur. Cébop u omybmukoBaHye WHpOpPMALMN
o croumoctyu PEITO (cokpalijeHny HOMIHATbHON CTOMMOCTH 6a-
30BOTO 3a/I0Ta) Y KaTeropyAX OTBEYAIOLIEro TpeOOBaHIAM 3a/10Ta
IO/DKHBI CIIOCOOCTBOBATh CO3IAHMIO IPOYHOI OCHOBBI IS pabo-
ThI pbIHKA. HecMoTps Ha npucTanbHoe BHUMaHue K peiHKy PEIIO,
HeJaBHO CO3JAHHBIM pabounM rpymmaM (TakuM Kak CPYIIa, KO-
opauHypyeMasa baHKOM MeXyHapopgHbIX pacyeTos 1 Penepab-
HbIM PesepsHbiM 6arkoM Hbio-Vlopka) He yianoch IpOABUHYTh
pedopMbl Briepeq.

JlocTUTrHYTBI TaKKe YCIeXy B IIPEOJONeHMN CUCTEMHBIX pH-
CKOB IIPY IIOMOIIM Mep MaKpOIIPYAeHIMabHON MOMNTIKM, KOTO-
pble IPM3HAIOT, YTO /I TAPAHTUY HAIeKHOCTU CUCTEMbI B 11€7IOM
HeJOCTaTOYHO HONMIeP)KMBATh YCTOMYMBOCTD OTHEMbHBIX (UHAH-
COBBIX OpraHmsanuit. (cM. «3aliuTa CUCTEMbI B Lje/IOM» B MapTOB-
cxoM Bbimycke Q&P 2012 roga.) B 6omee 1{eTOCTHBIX MaKpOIIpPY-
[eHIMATbHBIX IOfXOfjaX PACCMATPUBAIOTCS HEKOTOpPble 6a30BbIe
ABJIEHNA, BefyLiie K YCUIEHNIO TIOfbeMOB U CIIafioB 3KOHOMIIYe-
CKOTO IMK/IA B pe3y/IbTaTe MCIOIb30BAHMA KPEUTA I IEBepUIIKa.
STV HOAXOMbI TAKXKe YKa3bIBAIOT HAa B3aMOCBA3AHHOCTD OpTaHM-
3aLVil M PBHIHKOB, 0OBACHAA II0YeMY ITpo6/IeMa OJHOI OpraHu3a-
LMV WIV PBIHKA MOXKET GBICTPO MOB/IUATD Ha Apyrue. K mpuxmuma-
eMBIM Ha paHHeM 3Talle MepaM IIO PelleHNIo 6oee CHCTEeMHbIX
po6/IeM OTHOCUTCS aHTULMKINYECKIit Oy(depHbIil pe3eps Kariu-
Ta/la B paMKax cucreMsl «Basernn I1I», KoTopslit TpeGyeT OT opra-
HM3aLIMil B XOpOIIMe BpPeMeHa yBEeIM4YMBATL KaINTasl, MO3BOJIA-
IOIIUIT VIM JTy4Ille CITPAaBUTHCA C IIOXMMIU BPeMeHaMM, U COBCEM
HeJaBHO COITIACOBAHHBII JOIIOJIHITE/IbHbIIL COOP C KalUTasIa I710-
6a/IbHBIX CUCTEMHO 3HAUMMBIX (DMHAHCOBBIX OPTaHM3aLMIL.

Yro ewe ocraetca caenatb

HecMmoTpst Ha BCe PasMBILIIEHNS O TOM, YTO HEOOXOAMMO CLeTaTh,
bunm emte He Tak O/M30K. Tak, HEKOTOpbIe 0OIACTH, TaKMe KaK
06’])6I[]/IH€HI/I€ TPpaHCAT/ITAHTUYECKUX CTAH[IapTOB 6yxraIITepc1<0—
TO y4eTa B OffYiH MUPOBOII CTAHAAPT, MEHAIOTCA MeIeHHo. Kpome
TOTO, Uepe3 TPU Tofia IIOC/Ie IPUHATUSA JINfePaMI MUPa 00s13aTeNb-
CTBa O peajy3alyy MporpaMMbl peopM, CTPAHBI ellle He IPUCTY-
WM K peaymn3anyyl HEKOTOPbIX 13 €€ OCHOBHBIX 9JIEMEHTOB — Ta-
KIX KaK Mepbl HOMMTUKM JI/1S1 TIPEOSONIEH s CUCTEMHOTO PUCKA TUK-
BUTHOCTIU.

B HexoTopoit cTemeny 3TO MpegycMaTpuBanoch, HOCKOIbKY pe-
a/mM3aLyA JO/DKHA ObITa MATHU IIO3TAIIHO, YTOOBI CMATYUTD BO3JEIL-
CTBME Ha OTPAC/b U 5KOHOMIKY B IieoM. TeM He MeHee, 3afiepi-
Ka pealM3alyi O3HaYaeT, YTO MUP BCE ellie IIOIBEPIKEH TeM JKe Pu-
CKaM, KOTOpBbIE «3aMOPO3IIV» (PMHAHCOBBIE PBIHKV BCETO TPHU TOA
TOMY Hasa,.

Kpome Toro, neper pedopmaMy CTOUT ABa OCHOBHBIX HPEIST-
CTBUA — COIPOTUB/ICHNE TOMY, YTO OBIIO y)Ke COITIACOBAHO, U He-
YHOB/IETBOPUTENIbHAS pean3aliys.
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ConpoTup/ieHye COINAcCOBaHHBIM ped)opMaM BHAYajTe OKA3bIBA/Ia
¢buHaHCOBasI OTPACIb, II0 Mepe TOro KaK IepBas dasa Kpusuca mo-
IITa Ha CIIaji, HO Telepb COIPOTUBICHNE OKA3bIBAIOT 1 ODUIATIb-
HbIE€ OpPraHbl HEKOTOPBIX CTPaH, MCIIBITIBAIOLIVIE TPYAHOCTI C MEN-
JIEHHBIM BOCCTAHOBJIEHJeM 3KOHOMIUKI BO BTOpoIt dase Kpusuca.
YcoBepureHCTBOBaHHbIE TPEOOBAHMA K KalMTamy U TMKBUAHOCTIL,
TNPNHATbIE KOMUTETOM OPraHOB PETYIMPOBAHNA BCETO MUpa, —
«basenp-11I», — ellle He BCTYIM/IN B CUITY, XOTA HEKOTOpbIE HE3Ha-
YHTebHbIE YCOBEPIICHCTBOBAHMA ObIIM BBEEHDI Kak «basenp-2,5».
Tem He MeHee, Ha npaBuTa cuctembl «basenp-I1I» Bosmaraercs oT-
BETCTBEHHOCTb 32 IPOJO/DKAIOLIEeCs COKpalljeHne O 3aeMHbIX
cpencTs (cOpoc aKTMBOB) M 3aMefyleHNe pocTa KpepuTos. Cpemu
CTPpaH TAaK)Ke Hava/ICA MOVICK BMHOBATDIX, YTBEPIXKAAETCA, YTO HEKO-
TOpble U3 HUX 3aHVMMAIOTCA KOHKYPEHTHON MaHMIYILALMell — Ha-
TIpyMep, He COOMIONas COIMIACOBAHHbIE CPOKIL.

PeSyHbTaTbI HeyI[OB]IeTBOPI/ITEJIbHOI/“I peanmsanuy MpoABIAIT-
Cs1 B HECKONbKUX 0O7acTsX. [IpefocTaBIeHnio cpeficTB, HeobXo-
JVIMBIX IS YKPeIUIeHVA Hai30pa 3a HaJUIeKAIMM obecredeHneM
cobmogenns HOPMATUBOB, yeNAeTCsA Malo BHMMaHusA. [loapnger-
A1 Pery/ATUBHBIIA apOUTPaXK — IKCIUTyaTaIs MHBECTOPAMM Pas-
HBIX IIeH Ha PBIHKAX, BBITEKAIOWMX U3 PasHMUIbI B IIPABUIAX W/IN
HopMaTuBaX. ToNMbKO ceffyac CTamo y/ienATbCA BHMMaHNUE OIperie-
JIEHNIO CTIIOCOO0B, IPYU TIOMOIIM KOTOPBIX MOXXHO YKPIUTDb Haf-
30PHBIIT IIOTEHIYA/T BOOOIIE 11 er0 ABTOHOMIIIO, MaHJAT, PeCypPChl,
IIO/THOMOYMA U METOIbI, B YaCTHOCTU, OJIA obecreyeHns Ipume-
HEHV:A B PaBHON Mepe K Pa3HBIM OPIaHM3aLVIAM, PbIHKAaM 11 CTpa-
HaM. TeM He MeHee, Ma/IOBEPOATHO, YTO ABTOHOMMA HaZI30pa I10-
JTyIUT CTATYC HE3aBUCUMOCTH IIeHTPAbHOTO 6aHKa B O/mnKariee
BpeM:, 1 OpraHaM Haji30pa HO-IPeKHeMY IPUJETCA MMETD [IeNo
¥ ¢ 1066 OTPAC/N, U C JAB/IEHNEM FOCY/{APCTBA B VX CTPEMIICHVI
TMOB/IMATD Ha CTUMYJIbI /IS opraﬂmsaumi{, CYNTAIINXCA CIINII-
KOM B@)KHBIMH, YTOOBI TIO3BONUTb MM OOAHKPOTUTBCS, — KOTO-
pbie IIpU 3TOM HE IPOABIAIOT TOTOBHOCTU K COKPAIIEHNIO CBOUX
pas3MepoB 1IN OXBaTa.

TpyaHbI NyTb

Hecmotps Ha 3aMefIeHne paboTEI II0 pedopMe CHCTEMBI PEryIupo-
BaHIA, IPOrpecc ObIT JOCTUTHYT. CLIeNIaHo TO, YTO B 061IeM He Tpe-
60Ba10 0COOBIX yCHIL, 1 IpefcTouT Gosiee TpyAHasA paboTa 1o pe-
IIeHNIo 60Iee CIOKHBIX IPoO/IeM. B crncke mpefcTosmmX 3aad:

o OIIpefiefieHVie 1 pa3paboTKa MHCTPYMEHTOB JUIA YMEHbIICHNA
CHCTEMHOTO PUCKa — ee PellleHle TI0Ka HAXOIUTCA Ha PaHHMX CTa-
IVAX PAasBUTIS;

o YKpeIUIeHHe CIOCOOHOCTM OQUIMAMBHBIX OPTaHOB CIPaB-
JIITHCA C TIOCTIENCTBILIMIL, €CTY MHCTPYMEHTHI IS IIPeyIpesK/e-
HILSL CUCTEMHBIX COOBITHIT He CPabOTaIoT;

o CO3JaHMe OCHOBBI (PMHAHCOBOTO MOCPEIHIYECTBA (TepeBOf
cOepexeHNIT B MHBECTHUIINM) /LS IOAEPIKKI SHEPIIIHOTO U CTa-
OM/IBHOTO 9KOHOMIYECKOTO POCTa, 6e3 Ipe3MepHO HOPMATUBHOTO
XapakTepa peryIupoBaHys.

Coxpansmomyecss (QUHAHCOBbIE 3aTPYIHEHUSA B HEKOTOPBIX
pernoHax Mmpa, B YaCTHOCTH B EBporte, cep>kuBaioT mporpecc,
0COOEHHO 13-3a JJONIONTHUTELHBIX MPOO/IeM, BIMAINX Ha pe-
(bopMy pexxuMa perymipoBaHus, KOrja ClocOOHOCTb CyBEepEeHHO-
TO IIPaBUTENbCTBA HONMEPXKMBATE QMHAHCOBYIO CHCTEMY MOYKET
0Ka3aTbCs IO yTPO3Oii.

Tem He MeHee, He/Ib3sI TePATH HAOPAHHbBIE 0GOPOTHI, IOCKOTIBKY
Hanboree TPYAHbIE BOIPOCHI, OCTABLINECS HEPELICHHBIMI, HECOM-
HEHHO IIOB/IMAIOT Ha GYAyulyl0 MUPOBYIO (DMHAHCOBYIO CTAaOWIIb-
HOCTb. HeobxopmMa SICHOCTh B OTHOLIEHN KOHEYHON Lie/ A/
YKPeIUIeH)S YBepPeHHOCTU B OyAyIlieM — ee TaK He XBaTaeT Ha JaH-
HoM arare. ll

Jlaypa Kodpec — samecmumens oupexmopa, a Adumust Hapetin —
HauanyHuk omdena 6 Jlenapmamerime OeHeHHO-KPEOUMHDIX
cucmem u puinkos kanumana MBO.



