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BBepeHue

CospnaHue BPUKC 661510 ogHUM 13 Hambonee 3Ha4YMMbIX reononUTUYECKNX
cobbitun Havana XXIB. CtpaHbl BPUKC (Bpasunusa, Poccusa, Nuausa, Kntain,
KOxxHo-AdpukaHckas PecnyGnvka) urpatT BaKHYK M BCE BO3pacTaloLLyl0 posib
B MUPOBOW MOMWUTUKE U MeEXOyHApOOHbIX OTHOWeEHusX. C MOMeHTa co3gaHus
o06beguHeHne HasbiBanocb BPUK. Bnepsblie TepmnH EPUK Gbin ncnonb3oBaH B
[oKnage MHBecTUUmMoHHoro 6aHka «Goldman Sachs» B HosGpe 2001 r., noces-
LLIEHHOM MPOrHO3y COCTOSIHUSA MUPOBOW 3KOHOMUKM B cepeauHe XX| B. ABTOpOM
TEPMMHA CUYNTAETCS aMEPUKAHCKUI 3KOHOMUCT [Pk. O’Hurm, koTopbIi MCNONb30-
Ban ero NpUMeHNTEnNbHO K rpynne passmBatoLmuxcs ctpaH — bpasunus, Poccus,
Wuous, Kutan, — paccmaTpuBasi rpynnmMpoBKY B KQ4eCTBE HOBOIO MHBECTULMOH-
Horo npepnoxeHusi. CoBpeMeHHoe HasBaHWe OaHHOro 00beauHEHWUs! BOLUMO B
MexayHapoaHyto npaktuky B 2011 r., nocne npucoeaunHeHus HOxHo-Adpu-
KaHckon Pecnybnukn (aekabpb 2010 r.). 3a KopoTkui nepuop «passuBatoLLmMecs
aKoHOMUKK» — KuTtan, Poccusa, bpasunusa, MHaua — ctanu npespawaTtbcsa B pe-
rMoHanbHbIX NuaepoB. OHM OOHO3HAYHO 3asBWMMW, YTO COBPEMEHHBIN MeXayHa-
POAOHBIA MEXaHM3M OTHOLUEHWU He cOOTBETCTBYET peanuam XXI B., U npeanoxm-
1 CTPOUTb HOBbIA MUPOBOW MOPSIAOK Ha OCHOBE MEXAyHapOA4HOro npaea u co-
TpyoHu4ecTBa.

TeopeTnyeckme acnekTbl B OTHOLIEHUN (hOpMMPOBaHUS, PYHKLMOHMPOBA-
Hua n passutna BPUKC B MyvpoBow akOHOMUKE yXe ANUTENbHOE BpPeMST Haxo-
OATCA B norne 3peHust Takux U3BECTHbIX 3apybexHblX U OTeYeCTBEHHbIX UCCre-
poBatenen 9koHomucTtoB, kak A. beikoB, A. bobposHukos, M. Boycnep,
P. MpuHbepr, C. xoHcoH, C. iBaHoBckui, J1. Kagbiwes, J1. Maranbxec, A. Map-
yeHko, T. Mon, 0. MocewknH, K. Moptnwga, k. O’'Hun, M. Macmop, H. Pe3Hu-
koBa, C. PasaHues, [. CuHkaBaw, X. Tabyuu, M. TutapeHko, T.Ywanosckun,
H. ®upanu, M. Xapa, T. XannuH, K. Xay6, . Akosnes 1 T. 4. AKTyanbHOCTb AaH-
How npobnembl 00ycroBneHa oMHaAHCOBLIMK aucbanaHcamm MUPOBON 3KOHOMU-
YeCKOW CUCTEMbl U PONbI0 B UX peLleHun rnobanbHbiX (MHAHCOBO-KPEAUTHbIX
yypexaeHun, npakTu4yeckoe 3Ha4yeHne KOTopbIX ONpeaenuio rmaBHyo Lenb, KO-
TOpasi 3akn4YaeTcs B uccnegoBaHum ocobeHHocTen ctaHoBneHs Hosoro 6aH-
ka pa3sutnst BPUKC. B pamkax ykasaHHOW LIeNn MOXHO BbIOENUTb criegylouime
3aJa4n Hallen cTaTbW, B YAaCTHOCTU, oNpeaennTb NpeanockInky cosnaHna Hoso-
ro 6aHka passutua BPUKC, ero domHaHCcoBbIe NapaMeTpbl U NpeuMyLLecTBa, Le-
nn yHKUMOHUPOBaHUA N cnabble CTOPOHbI B KOHTEKCTE 9KOHOMWYECKOro Auc-
6anaHca ctpaH BPUKC n nepcnekTnBbl ero passutus.
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M3no>xxeHne OCHOBHOIro marepmuana

Mpeanocbinkm cosgaHmn
HoBoro 6anka passutua BPUKC

B aBsrycte 2014 r. Poccus 3arosopuna o cos3gaHum HOBOW (HDUHAHCOBOW
CTPYKTYpbl ©€3 yyacTusi pa3BuTbix cTpaH — OaHka pa3BuTusa LLlaHxanckon opra-
HU3aumMu coTpyaHMYecTBa, Kyaa Takke BxogaTt Kutan, KasaxctaH, TagkukncTaH,
Kuprunsums n YabeknctaH. Mexay Tem, paHee, Ha koHgepeHuun B Bpasunuu, cpa-
3y nocrne YemnmoHaTta Mypa nosBunack NepcnekTuBa co3gaHus gpyroro nogoot-
Horo OaHka — Ha 06ase nonyeBupTyanbHoro obveamHeHuss EPUKC (Bpasunus,
Poccusa, UHana, Kutanm, KOAP). Yto xe kacaetca rnobanbHbiX OUHAHCOBO-
KpeaMTHbIX Y4pexaeHU, TO U3BECTHbIe NpuMepbl — 3To BceMupHbin BaHk n Mex-
OyHapoaHbI BantoTHeih ®oHA, co3aaHHble pa3BuTbiMy CTpaHamm nocrne Bropon
MMpPOBOW BOWHLI. [NaBHoM 3agadel Bb asnsetca 6opbba ¢ 6egHocTbio, MBO —
CMSr4eHne nocreacTBMrn 3KOHOMUYECKUX KPU3UCOB. Takxke CyLLeCTBYIOT pasnuy-
Hble pervoHanbHble GaHku: AsuvaTckunm GaHk pa3suTus, AHACKas Kopropauus
pa3BuTus, EBponerickuii 6aHK peKOHCTpyKUMM n pa3putus, EBpasunckuin GaHk
pa3BuTus, MexxamepukaHcKuin 6aHk pasBuTust n apyrmne. Hekotopble U3 HMUX oKa-
3anucb ycnewHee rnobanbHbIX aHanoroB. Tak, aHAcKas koprnopauus pa3BuTusi
(CAF) no coctosiHuio Ha 2012 rog npegocTaBunia CBOMM 4rfieHaM (3TO B OCHOB-
HOM CTpaHbl JlaTuHckon AmepukM) Oonblue KpeanToB, YeM BcemMupHbIn GaHK 1
MexxamepukaHckuin 6aHK pa3BuTusi, BMecTe B3saTble [1].

Heknapauus o cospgaHun baHka passutua BPUKC noanucaHHas ctpaHa-
MU-y4acTHULLAMW OpraHM3auumn no utoram cammuta B ropoge dopranesa, KoTo-
pbii npoxoamn ¢ 15 no 17 uonsa 2014 r. baHk 6yaeT B OCHOBHOM cnewumnanusnpo-
BaTbCA Ha WHAPACTPYKTYPHbIX MNPOEKTax Ha Tepputopusx CTpaH-ydyacTHUL
BPUKC. Takke 6bin co3gaH nyn BantoTHbIX pe3epBoB (kak KOHKypeHT MB®). Ha
nepsom aTtane kanutan baHka paseutus BEPUKC coctasut $ 10 munnuapgos.
LWTab-kBapTnpy nnaHmpyeTcsa opraHn3oBath B LLlaHxae, a nepBbiM Npe3ngeHTom
OaHka cTaHeT Bbixogew 13 Mnagum [2]. OpraHusaumsi B nepcrnekTnBe MoXeT cTaTb
KOHKYpPEeHTOM Kak BcemupHomy 6aHKy, Tak U MOXOXWM permoHanbHbiM (POHAaM.
Wtak, Bank passutusa BEPUKC (BRICS Development Bank), wnn HoBbii 6aHk
passutusa (HEP) (New Development Bank (NDB)), — mexagyHapogHasi pmHaHco-
Basi opraHusaums, 6aHk pa3BuTus, KOTOPbIV co3daH u byaeT ynpaBnsaTbCcsa CTpa-
Hamu-uneHamu BPUKC (Bpasunusa, Poccua, Nugua, Kntan u KOAP) u ero Hava-
no pabotbl nnaHnpyetca Ha 2015-2016 rr.

YuntbiBad nNpeabIiCTOPUIO AaHHOW (UHAHCOBOW OpraHusauum, cregyet
OTMETUTb, YTO co3faHne BaHka 6bino cornacosaHo nuaepamu BPUKC Ha V
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cammute BPUKC, coctosiBwemcs B [dypbaHe 27 mapta 2013 r. [3]. OgHon n3
NPUYMH CO3aaHNs LaHHOW (DMHAHCOBOW OpraHm3aumm Obirm TOT akT, YTO YreHbI
BPWKC HeogHokpaTHO noaBepranu kputuke BecemupHbii 6aHk n MB® 3a 1o, yuTO
NPy MPUHATUM BaXKHEWLLUX PELUeHUMN B 3TUX OpraHvM3aumsix CTpaHbl-y4acTHULbI
BPUKC He nmeloT agekBaTHOro, no Ux MHEHUI0, Yncrna rornocos. B gaHHoM cnyyae
BO3MOXHOCTb BnuATb Ha pelleHne HBP ans ctpaH BPUKC mHorokpaTHoO Bbille,
yem B ABP nnn BB, Beib KONMYECTBO rOfIOCOB CTPaH-y4YacTHUL, ByaeT, No KpanHewn
Mepe, BTpoe npeBbllwaTth Konnyectso ronocos B Bb n ABP. Kpome aToro, passu-
Tble CTpaHbl HEe MMEKT npeacTaBuTenscTBa B 6aHke BPUKC, 4to 3HaunTenbHo
CHWXXaET NoNMTUYECKNE PUCKM NP NPUHATUN pELLEHNS O PMHAHCUPOBaHUN.

[lokymeHT o co3gaHum baHka pa3utua 6bin nognucad 15 uiona 2014 r., B
nepsbin geHb VI cammnta BPUKC B Gpasunbckom ropoge dopranesa. CtpaHbl
BPUVKC goroeopunucbk, YTo onnayeHHbit kanutan 6aHka coctaeut $ 10 mnpg u,
BO3MOXHO, BygeT nponopuMoHanbHO pacnpeaeneH Mmexay yvyactHukamu. Ctpa-
Hbl TaKKe AOrOBOPWUIIUCL, YTO OOBbLEM AOMYCTMMOro kanutana 6aHka cocTaBuT
$ 100 mnpa, a pacnpegeneHHoro kanutana — $ 50 mnppg [4]. B wactHocTm, Poc-
cvsl Bblpasuna CBOe HamepeHue BHecTM B kanutan GaHka $ 2 Mnpa B TeyeHue
cemn net. BbiNo pelleHo pacnonoXmtb LWTab-KkBapTUpy opraHu3auuu B
r. WakHxait, B peaynbTate npoBeaeHnst koHkypca mexay Hbto-fenu, MoxaHHec-
oyprom u LaHxaem. lNepBbiM Npe3naeHTOM UHAHCOBOMW opraHu3auun Gyaet
BbIxogeL u3 NHaun, npeacenartens coBeTa aumpekTopoB dyaet ua bpasunum, a
nepBbIM NpeacedarteneM coBeTa ynpaBnsaowmx 6yaeTt npeacrasutens Poccun.
CTtpaHon-koopgmHaTopom B nyrne GygeT rocyaapcTBo, NpeacenatenbCTBYOLWEN
B BPUKC.

®duHaHcoBbIE NnapamMmeTpbl u npemmywecrsa HBP

Wtak, HoBbin 6aHk passutusa (HBP) — ananor BcemunpHoro 6aHka. Ero Ha-
YanbHbli  kanuTan coctaBuT $ 50 MNpa W MOCTENEeHHO YBENWMYMTCH [0
$ 100 mnpa. HBP 6yneT gonHaHcMpoBaTbh MHPACTPYKTYPHbIE MPOEKTLI U NPOEK-
Tbl «yCTOMYMBOrO pasBuTus». lNpu Takux napameTrpax 6aHK CMOXET eXerogHo
BblJaBaTb kpeauTbl Ha cymmy $ 3 Mnpa v codepkaTb KpeauTHbIN nopTdens Ha
cymmy $ 16 mnpa (oueHka poccuiickoro LIMAKI). 3To B pasbl MeHblle, YeM y
BcemupHoro GaHka wmnu Asmartckoro OaHka passutus. Kanutan GaHka Oypet
cchopmumpoBaH o 2020 roga (cm. Tabn. 1). O6bem kpeguTa, KOTOPbIN CMOXET
exerogHo npegoctasnsate HBP, npumepHo BTpoe mMeHbLe, Yem ansa ABP. B va-
CTHOCTU, npefernbHblii 06bem duHaHcnpoBaHua HBP B pacyeTe «nNopoBHY Ha
BCEX» B HECKOMbKO pa3 MeHblle obbeMa cpeacts BecemupHoro baHka aons scex
ctpaH BPUKC, kpome Kutas (31,9 mnpg gonn.) v UHamm (51,7 mnpa gonn.).
Kpome TOro, knio4eByl porb UrpaeT CPOYHOCTb MPeaAoCTaBnsieMblX CPeacTB —
npuopuTeTHaa BO3MOXHOCTb HBEP ocyliectBnate choHAMpOBaHUE Ha CPOKM OT
10 nert, koTOpas, B CBOIO o4Yepedb, ByaeT cunbHO 3aBUceTb OT JOCTYNa K MexXAay-
HapoAHbIM (PUHaAHCOBbLIM PbIHKaM (M CPeACTBaM UHBECTOPOB Pa3BUTLIX CTPaH).
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HBP no cpaBHeHuo ¢ Apyrumu 6aHkamm passutus, $ mnpa [1]

BcemupHbIn Asnatckui 6aHk | HoBbIlh 6aHk pas-
BaHk pasBuTUSA BUTUS (OLleHKa)

AKTVBBI 328,8 115,9 35,6
O6bem kpegmMToBaHus, 10,5 10,2 3.1

B roa

KpeauTHbii noptdens 151,3 53,1 16,3
Kanutan no 6anaHcy 40,2 17,1 5,3
Kanuntan onnayeHHbIN 13,8 8,2 2,5
Kanuntan noanucaHHbIn 228,5 162,8 50,0
Kanuntan 3asBneHHbIN 278,4 163,8 100,0

UT0 Xe KacaeTcs nyrna YCrnoBHbIX BantOTHbIX pe3epBOB, TO 3TO TaK Ha3blBae-
MbIi «MUHU-MB®», ¢ dpoHaom B o6beme $ 100 mnpa, 13 kotoporo ctpaHsl BPUKC
CMOryT nony4aTb NOMOLLb B criydae HeobxoammocTu. B neproapl kpusuca y4acTHu-
K/ CMOTYT NpeTeHaoBaTh Ha ONpedeneHHyo YacTb (poHAa, HO Noka UX KpeauTHble
NMMUTBI B HEM HWXE, YeM Te, KOTOpbIe rOTOB NpeaoctaBuTe MB® (cm. Tabn. 2).

Tabnuua 2

KpeouTtHble nMMUTLI U akUMOHepHbIN kanutan ctpad BPUKC B MB® n HBEP,
$ mnpa [1]

Myn YBP MB® Akuunonep lNMyn YBP AkunoHep MB®
Kutan 20,5 71,9 41,0 12,0
Nnons 18 44 2 18,0 7,4
Poccusa 18 451 18,0 7,5
Bpasunus 18 32,4 18,0 5,4
HOAP 10 14,6 5,0 2,4

To ecTb, co3aaHve nyna yCrnoBHbIX BaniOTHbIX 06A3aTenbCTB MOXHO Ha-
3BaTb COrfalleHnem o B3auMHOM kpeamtoBaHuu LleHTpobaHkoB ctpaH BPUKC.
B atom cny4ae npu BO3HUKHOBEHUM Yrpo3bl CTabMbHOCTU NnaTexHoro 6anaHca
CTpaHbl ee LleHTpobaHk cMOXeT Nony4nTb JOCTYN K BanOTHOMY (hrHaHCMpoBa-
Hue gpyrux LB BPUKC. Kpome Toro, nyn ycrnoBHbix 0683aTenbCTB yBenMunBaeT
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CTabunbHOCTb NMaTeXxHoro 6anaHca cTpaHbl. TO ecTb, YCIOBHbIE 00si3aTeNbLCTBA
nyna 6ygyT yuuTblBaTbCH B COCTaBe 30510TOBAaNOTHLIX PE3epBOB BCEX CTpaH-
y4acTHWL, a Takke BbIpacTeT KpaTKOCPOYHas yCTOMYMBOCTb NnaTexHoro 6anax-
ca u BaniTHoro peiHka ctpaH BPUKC (kputepuii yctonumsoctn «Pepaun» — Ha
0,1-0,2). OCHOBHbIM Xe npeuMyLLecTBOM ByaeT 3HauuTenbHoe CMsirdyeHue yc-
noBun MHaAHCUPOBaHUA MO CpaBHeHUIO ¢ nporpammon stand-by ot MB®. Beab
pelleHue o BblAeneHum cpeacTs byaeT NnpyHMMaTh NOCTOSHHbIN KOMUTET Nyna, B
KOTOpPbIN BONAYT NpeAcTaBUTENM BCEX MATU CTPaH; HUKaKMX YCNnoBui no pedop-
M€& 9KOHOMMKU A5 TaKOro Tuna KpeavTta He oXugaeTcs (MOXOXUA MexaHn3M Ans
MB® — rubkas kpeautHas nuHusa (FCL)); aoctyn K oHAHCUPOBAHMIO MOMYYUT He
npaBuTenbLCTBO, a LleHTpobaHk HenmocpeACTBEHHO; CTpaHbl, He BXOAsSLIME B Myr,
He NMeloT BMNSHUA Ha peLleHns O KpeauToBaHuK.

CtpaHam-ydyacTHuuam OyoeT npowe nonyvyaTb MOMOLWb W KpPeauTbl OT
HBEP, yem ot MB® un BB, rge GonblwivM npaBom rosioca obnagatT pasBuTbie
cTpaHbl. OT yyacTus B nyrne BantoTHbIX pe3epBOB HANOOMbLUYIO BbIFOA4Y NOMAYYUT
KOAP, B KOTOpOM HanMeHee YCTOMYMBBLIN MnaTexHbin 6anaHc. XoTa bpasunuu,
Hgum n FOAP ceityac ocobeHHO CroXHO NpUBeYb OONrOCPOYHbIE MHBECTULINK
B MHPACTPYKTYpy, Kutan, HanpoTtmne, rotoB NpeaocTaBuUTb AeHbrMM Ans 3Toro, a
KNTanCKmMe CTpouTeNbHble KOMMaHUU 3avHTepecoBaHbl OTHOCUTENBHO yyacTus B
3Tux npoektax. B uenom npuoputetom kpeamutosaHua HBP 6yaneTt nHdpacTpyk-
Typa. [aHHbIN BEKTOp SBNsSieTCA BeCbMa MepCneKTUBHbIM, Bedb, MO MHEHUIO
BcemupHoro 6aHka, noTeHumMan Takmx MHBECTULUIA BbICOK. Tak: 1) o0bemM Hepo-
WHBECTUPOBaHMS B MHPPACTPYKTYpy OS1A CTPaH C HU3KMMU U CpegHnMK Joxoaa-
MU, No oueHke BcemupHoro 6aHka, coctaBnseT 1 TpnH gonn.; 2) poct UHgpa-
CTPYKTYPHbIX MHBecTMUMiA Ha 10 npou. n. COOTBETCTBYET AOMNOSHUTENBHOMY
npupocty BBI1 Ha 1 npou. n.; 3) kaxapli gonnap UHPPaCTPYKTYPHLIX UHBECTU-
LUUA pasBUBAKOLLMXCH CTpaH yBenu4YMBaeT 3KCMOPT M3 pasBUTbIX CTpaH Ha
35 ueHTOB; 4) 3TO BO3MOXHOCTb AN CTPOUTESNbHbLIX KOMMaHUM (B YaCTHOCTH, KK-
Tanckmx) nony4mTb Bonblue MexayHapoAHbIX 3akasoB; 5) B nepcrnekTuse 6ynet
co3aaH nHpacTpykTypHbIn uHBecTpoHa BPUKC ansa ynpoleHnsa gocrtyna K ya-
CTHOMY U CyBEPEHHOMY KanuTany npu UHPPacTpyKTYPHOM NHBECTUPOBAHMUMN.

MapannensHo co wTab-kBapTupon B KOxHon Adpuke byaeT cosgaH Ad-
PUKAHCKMIA pervoHanbHbld LUeHTp HoBoro OaHka passutus. Takke nognucad
MemMopaHaym O B3anMOMOHUMaHMUN MO BOMPOCY O COTPYAHUYECTBE MeXAY yype-
XOEHUSMW MO KPeaWTOBAHMIO 3KCMOopTa M CTPaxOBaHWIO 3KCMOPTHBIX KPeauTOB
ctpaH BPUKC, yto 6yaeTt cnocobcTBOoBaThL Co3faHuio 6onee 6naronpusaTHBIX yC-
NOBWIA ONsl pacmnpenuns Toproenun mexay ctpaHamm BPUKC. B pamkax ®opTta-
nesckov geknapaumn 3akroveHbl CornawieHnsi 0 coTpygHuMyecTBe B obracTtu
WHHOBaLMN B paMkax MexaHusma MexOGaHKOBCKOro COTpyaHUYecTBa CTpaH
BPUKC, a Takke npoBeaeHbl NepBble NeperoBopbl 0 BO3MOXHOM 06beanHeHnn
noTeHLManoB pPbIHKOB CTpaxoBaHus U nepectpaxoBaHuu ctpaH BPUKC [5]. B
dopTanese Takke OblnM NogNUCaHbl AOKYMEHTbI O COTPYAHUYECTBE MeXAY KC-
NOPTHO-KpeaAnTHbIMK areHTcTBamu ctpaH BPUKC u cornaiueHus o cotpygHuye-
CTBE B MHHOBALMOHHOM chepe.
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Ulenu chyHKUMOHUpPOBaAHUSA
u cnabble ctopoHsl HBP

YUTto xe KacaeTcsl OCHOBHbIX Lenen pyHKUMOHMPOBaHWs, To BaHk byger
crneunanmManpoBaTbCs Ha MHAPACTPYKTYPHBIX NPOEKTax Ha TePPUTOPUSIX CTPaH-
yyactHmy BPUKC. Tpu 3ToM, Kak 3asBuii MUMHUCTP dmHaHcoB Poccun
A. CvnyaHoB, GaHK OTKPbIT AN NPUHATUS HOBbIX YIIEHOB U3 Yncna CTpaH, KoTo-
pble coctoaT B OOH. Ho mexay cTpaHamu eCTb AOroOBOPEHHOCTb, YTO AOMSA
cTpaH yvactHukoB BPUIKC B kanuTtane He 6ygeT cHukaTbest HUke 55 % [3]. Tak-
Xe cpean uenen cosfaHuns BaHka siBnsieTcda mobunusauusa pecypcos ans wu-
HaHCMPOBaHUS NHPACTPYKTYPHBLIX NPOEKTOB, HAaNPaBEHHbLIX Ha NOAAEPXKKY YC-
TonumBoro passutusa B ctpaHax BPUKC n B gpyrux passuaroLmxca 3KOHOMMU-
kax. Co3gaHHbIV Myn YCMOBHbLIX BartOTHbIX Pe3epBOB, NepBOHAYanbHbIA 0O6bLEM
koToporo coctaBuT $ 100 mnpa (Kutaii BHeceT $ 41 mnpa, Bpasunus, Poccus n
Nhama — no $ 18 mnpa kaxgas, KOxHas Adpwvka BHeceT $ 5 mnpg [6]), dopmu-
pyeTcs C uenblo 3aWwuTbl HALMOHAaNbHbIX BanOT OT BONATUITbHOCTM (hMHAHCOBbIX
pbiHkoB [1]. BaHk Takke OyaeT okasbiBaTb MOMOLLb APYrMM CTpaHam, CTpajato-
MM OT SKOHOMMYECKON HECTabUNBHOCTU B pe3ynbTaTe 9KCNMaHCMOHNCTCKON Ae-
HeXHo-kpeguTHom nonutuku CLUA [7].

OpHako CyLlecTBYIOT onpederieHHble criabble CTOPOHbI. Tak, MO MHEHUIO
J1. Kapponn [1], B8 BPUKC HeT rmobanbHon ngen, kpome HegoOBOSBCTBA CYLLECT-
BylOLWMMU NpaBunamu urpbl. BB n MB® cosgaBanuchk ¢ uenbio npegoTspalleHus
MUpOBOW BOMWHbI U Benukon aenpeccun. Kpome Ttoro, ctpaHsl BPUKC cunbHo
oTnuyaroTcda no nokasatensam BBl Ha gyuly HaceneHus, TeMnaMm pocTa 3KOHO-
MUKW, OETCKOM CMEPTHOCTM OT pa3BUTbIX CTpaH, ocHoBasLnx MB® u Bb. Bnpo-
yem, CTopoHHUKN B6aHka BPUKC Ha aTo anennupyloT Tem, 4To yupexaeHue cos-
[aeTcs C uenbio HEMOBTOPEHMUS «y»KacoB», NogobHbIx Benmkon peyeccuu u kpu-
3ucy B ApreHTuHe, Bbi3BaHHbIX MMMNeMeHTaunen pekomeHgaumin MBO. OyHkumnm
0aHka BPUKC Bo mHorom ay6nvpytoT dyHkumm MB® n BB, a Ttakke dyHKUMM
YaCTHbIX TPaHCHaUMOHanbHbIX KomnaHui. KoHkypupoBaTb co BceMupHbiM GaH-
koM n MB® HoBbiln 6aHK He CcMOXeET, BeAb OH OyAeT MMEeTb MEHbLUMIA AOCTYN K
«JONTUM JEeHbraM», YeM WHCTUTYTbl, KOTOpble CYyLLeCTBYHOT AOCTATOYMHO Anu-
TenbHOE BpeMS M UMEKT CIOXUBLLYIOCA penyTauuio (Hanpumep, Asuvatckuii
BaHK passuTua cosgaH norneeka Hasapg). Mo Ton xe npuynHe B H6aHke BEPUKC
Oyaet MeHbLIMM (PUHAHCOBBLIN pblvar, a Takke AOCTyn K akcneptuse. [Moatomy
bonee peanuUCTUYHbIA CUueHapUi — COTPYOHUYECTBO C APYrMMUM NOAOGHbLIMU Op-
raHn3aumsiMmn.
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dkoHomMmuueckum aucbanaHc crpaH BPUKC

Ob6o3speBaTtenu ykasblBatloT Ha To, 4To BHYTpu BPUKC ceivac cyuwecteyet
onpeaeneHHbIn akoHoMM4Yecknn ancbanaHc. Tak, Ha Kutanh npuxogutcs Gonee
nonosuHbl Bcero BBIM BEPUKC, 1o ecTb 6onblue, yem cymmapHoe BBl yeTbipex
Opyrux cTpaH-uneHoB opraHusdauun. OgHako pesynbTaTbl NEPBOro Nonyroams
2014 r. ycunuealoT nNpefoCcTepexeHnss OTHOCUTENbHO TeHAEeHUMN 3amenrieHuns
akoHOMUKM KuTast B Tekywem rogy. Tak, MB® o6bsiBUN O CHWKEHUM MPOrHo3a
pocTa akoHomukn Kutasi B 2014 r. go 7,4 % npotuB 7,5 % (CornacHo nporHosy ot
anpensa 2014 r.). B yactHoctn, npupoct BBI1 Bo Il kB. 2014 r. coctaBun 7,5 %.
Takne Temnbl pocta BBI (7,4-7,5 %) SABNSOTCSA peKOPAHO HU3KUMU ON1S KUTal-
CKOM 3KOHOMMKM C kpuanmcHoro | k. 2009 r. Mpu 3TOM B MEpPBOM MONyroaMm
2014 r. Hanbonee HU3KME TeMMbl NPUPOCTa ObiNM OTMEYEHLI B cekTopax A00bl-
BatoLLen NPOMBbILLNEHHOCTH (3,9 %) 1 HeaBWKMMOCTH (2,5 %).

PucyHok 1
OCHOBHbIe MHAWKATOPbl 3KOHOMUYecKoro pocta Kutas [8]
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Takke NpPOAOIHKAETCA CHWXKEHWE MNOTPebMTENbCKOM akKTMBHOCTWU. Temn
npupocta o6opoTa PO3HUYHOM TOProenu B nepeom nonyrognm 2014 r. okasancs
Ha 0,5 % Huxe, yem B nepom nonyrogum 2013 r. (12,1 % npotue 12,6 %), Temn
npupocTta npogax aBTomobunen — Ha 3,9 % (8,4 % npotnB 12,3 %). Kpome Toro,
3aKpennseTcs TEHAEHLMS K CHWKEHUIO aKTUBHOCTU Ha pbIHKe Xunbs. LleHbl Ha
XUnbe NepexoasaT K CHMKeHuo — B uioHe 2014 r. NageHne ueH Ha Xunyk He-
OBWXMMOCTb MO OTHOLLEHMWIO K Mato BbINo oTMeYeHo B 56 13 70 KpynHenLwumnx ro-
ponoB Kutas (B Mae k anpento — B 35 u3 70). AKTUBHOCTb B CErMeHTe CTpou-
TenbCTBa Takke CHMXaeTcs — TeMMbl NpUpocTa NPoM3BOACTBA LieMeHTa B nep-
Bom nonyroguun 2014 r. cHuaunuce 0o 4,5 % npotus 9,1 % B nepBoM nornyroguu
2013 r. A Takke onepexarwLmnn NHONKaTop MakKpOIKOHOMUYECKON ANHaMUKN Ku-
Tas, paccuntbiBaembin OQCP, cHmxkaeTca ¢ mapTa 2013 T.

Poccua B o6beme BBI1 HesHaumTenbHO oTcTaeT oT bpasunuu, HO He-
ckonbko onepexaeT MHauto. Matb ctpan BPUKC Takke pewwmnu akTMBM3npo-
BaTb COTPYAHMYECTBO B 3HEpPreTuKe, B TOM Yncne co3aas B Oyaywem cneumans-
HbI 3HepreTuveckmin 6aHk. Poccust npegnoxuna co3gaTb SHEpPreTUYeckyo ac-
counaumio ctpaH BPUKC, a nop ee kpblllen — pe3epBHbIN 6aHk TONnMBa U UH-
CTUTYT 3HEepreTuyeckom NoNUTUKK. 10 MHEHUIO POCCUNCKMX SKCMEPTOB, 3TU LWaru
Nno3BONAT YKpenuTb aHeprobe3onacHOCTb CTpaH-uneHoB. Poccuiickoe pykoBo-
[OCTBO HacTauBaeT, YTO O4HMM U3 NEeNTMOTUBOB cyllectBoBaHua BPUKC saBns-
€TCs CTpeMreHne He O0oMyCTUTb O4HOMONAPHOCTU MUpa, NoA KOTOPOW noapasy-
MEeBaeTCs reononuTM4Yeckoe M 3KOHOMUYecKoe AoMuHupoBaHue CoeanHEeHHbIX
LWratoB. OgHako B MUpE M TaK yxe CyLeCTBYeT HECKOSbKO MOSIHCOB — TOT Xe
Esponenckuin cots, BPUKC. Ho, kak oTmedvaoT ob6o3peBartenu, rnodanmsmpo-
BaHHbIA COBPEMEHHbIA MUP — 3TO yXKe He CTOMbKO MUP COMEepHUYecTBa U NpoTu-
BOCTOSIHUS!, CKOJTbKO MUP COTPYOHWYECTBA M B3aMMHOIO yyeTa uHTepecoB. Bme-
CTe C TeMm, caHkumn npotnB Poccum B 2014 1. KapanHanbHbIM 00pa3oM yxyaLwu-
nn ee uHaHcoBoe cocTosiHne. [leBanbBauusa pybns B TeyeHue roga coctasuna
30 %, 4TO Anga cTpaHbl, uMetoen B pesepBax 500 mnpa Jonnapos, OYeHb Cy-
wectBeHHo. bonee Toro, ons Poccun npaktudecku nepekpbiT AOCTYN K Mexay-
HapoJHOMY KanuTany B TO Bpems, korga 6aHKOBCKOW CUCTEME HYXXHO MOTpaTUTb
150 MnH gonn. UCKNYMTENbLHO Ha noaaepXaHue HGanaHca ee KpynHemwmx ro-
CyOapCcTBEHHbIX 6aHKOB.

BbiBOAbI

Taknm obpasom, cyulectBoBaHne HoBoro 6aHka pa3sutusi BO MHOrom By-
[0eT 3aBUCETb OT TOrO, Kakme MpPOeKTbl OH CTAHET (PMHAHCMPOBaTb. YCMeXx TOro
e CAF B OCHOBHOM OOBSICHAETCS TEM, YTO OH AaeT AeHbIM He TONbKO Ha JOpo-
M 1 gambbl, HO U Ha 6onee KPaTKOCPOYHbIE W NPUOLINIbHBLIE NPOEKTLI. TO €CTb,
0aHky BPUKC gnst nocteneHHOro pasButus Hy>xHo OyaeT npuBreYb HOBbIX Yfe-
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HOB N5 YBEJIMYEHMS KanuTana, BepOsiTHbIMU KaHOMAaTaMu SBNSOTCS ApPreHTu-
Ha n HaoHe3nd. YTo Xe kacaeTcs KOHKypeHuun mexay HBP v gpyrumn nHcTu-
TyTamyn pasBuUTUS, TO OHA MarloBeposiTHa, Bedb OENCTBYIOLINE MHCTUTYTbI pas-
BUTKSI 0b6nagatoT npoueaypamMm 1 onbiTOM OLEHKN MPOEKTOB U TEXHUYECKOW Mo-
mown. Kpome Toro, notpebHOCTb B AONTOCPOYHbBIX MHBECTULNAX HACTONMBbKO Bbl-
COKa, YTO KOHKYPEHLNS KpeaAMTOPOB Ha 3TOM PbIHKE MPakTU4eCcku HEBO3MOXHaA, a
pacnpegeneHne pucka B COBMECTHbIX MPOEKTaX ABMNSAETCSA BbIrOQHbIM AENTOM Ansi
BCEX MHCTUTYTOB pa3BuTus. BmecTe ¢ TeM, nyn yCnoBHbIX 0683aTenbCTB NO3BO-
NUT HECKONbKO MOBbLICUTb KPATKOCPOYHYIO YCTOMYMBOCTL MnaTtexHoro 6anaHca.
CpencTtBa hoHOa, ckopee Bcero, CTaHyT anbTepHatvMBon kpeautam MBO ans
CTpaH-4neHoB (cpeacTBa hoHAa ydyacTHMKaM nyna nony4nTb eLleBnie U npoLue,
yem cpenctea MB®), xoTs koonepaumsi BO3MOXHa M B 3TOM criyyae, Befb Hau-
oonbwum G6eHedmumapom nyna crana KOAP, nnaTtexHbli 6anaHc KOTopon u3
Bcex cTpaH BPUKC HammeHee ycTonumB, U, B MEHbLUEW CTENeHW, Takum GeHe-
duumnapom dbyaet NHaus.
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