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COepexeHHsI JTOMOXO3SIMCTB KaK SKOHOMHYECKAs KAaTeroOpHus OTpakaroT
OTHONICHUS,  CTPOSIIMECS  TI0  ONPENCJICHHBIM  MpaBWIaM  MEXIY
HYKOHOMHYECKUMH areHTaMH 110 IMTOBOAY PaclpeIe/IiCHUs U UCTIOJIb30BaHUS YaCTH
I0X0Jla B IEJsIX TMNpuyMHOXeHust OorarctBa. COeperaTenbHas cUCTEMaA

IpEICTaBIISIET coboi IPOLECC OpraHu3alyu cOeperaTenbHbIX
B3aMMOOTHOIICHU CYOBEKTOB U OOBEKTOB COEpEKEHUM, PperyIupyemMblil
rOCyJ1apCTBOM.

OcHOBOI1 cOeperaTesibHOTO Mpoliecca SIBISETCSl cOeperaTeabHOe pelieHue,
KOTOpOE€ TPEACTaBIsieT CcO0ON BBHIOOpP OMPENEIEHHOTO COYETaHHs IIeJIeH,
JNEUCTBUN M CIOCOOOB MCIOJIb30BAaHUSI HMMEIOIIUXCS BPEMEHHO CBOOOIHBIX
JIEHEKHBIX pecypcoB. PesympraTomM cdopMupoBaBIIerocs cOEperaTeabHOro
pelieHus SABISETCA cOeperaTenbHasi CTpaTerus, KOTopas B Haubosee oO0riem
BUJIC BKJIIOYAeT B Ce0S CIENyIONMEe MOMEHTHI: OINPEIACICHHE HOPMBI
coepexxeHu (I0JIsI COBOKYIHOTO J0XOJa, Hampamisemas Ha COepexeHHs);



BBIOOp HMHBECTUIIMOHHOTO HHCTPYMEHTA C YYE€TOM pHUCKA U JIOXOJHOCTU U
OTpEJIEICHHE CPOKA BIOKEHUSI BPEMEHHO CBOOOJIHBIX JIEHEHKHBIX CPE/ICTB.

[IpunsiTue pemeHui, kacaromuxcst Beioopa hopm cOepekeHnil, OTHOCUTCS
K BQXHEUIIUM 3KOHOMHUYECKUM PEUICHUAM, IPUHUMAEMBIM JOMOXO03SCTBAMM.
TpaguimonHo kiaccuuecko (Qopmoirt cOepexeHui, Hambosiee IIUPOKO
pacrnpoCTpaHEHHOM CPEU HACEJICHUS U JOCTYITHOW C TOYKH 3PEHUS COXPAHEHUS
U TPUYMHOXKEHHUS BPEMEHHO CBOOOJHBIX JEHEKHBIX CPEACTB BBICTYHAIOT
BKJIAII B KOMMepueckux OaHkax. [lpmdyemM mx o0BeM W TIOJOKHTEIbHAS
JAHAMUKA 32 TOCJIEAHUE TOJbl MO3BOJIOT TOBOPUTH O MOBBIIIEHUH POJIU
JIOBEpUs HacelieHHs K (DMHAHCOBBIM MHCTUTYTaM U TOCYJIapCTBY B LIEJIOM U
CHW)KCHHUH JIOJM TaK Ha3bIBAEMBIX «MATPACHBIX» COEPEKEHH, UTO TIOJHOCTHIO
MOATBEP)KIAIOT JaHHBIC OQUIMaIbHOW cTatucTUkU u lleHTpansHoro banka
Poccuiickoit @enepanuu. Takxe BOBJICUSHHIO BPEMEHHO CBOOOIHBIX JEHEHKHBIX
CPEACTB HACEJIEHHUs B KAUYECTBE NOTEHIIMAIBHOIO peCcypca Pa3BUTHS S3KOHOMUKHU
CIIOCOOCTBYIOT TaKHE COCTABJISIONIME KAaK POCT yucia ((MHAHCOBBIX HHCTUTYTOB
IpEeJIararoluX pa3jinuHbIe II0-CBOEMY COJEPKAHUIO YCIIOBUS MTOTECHIMAIBHBIM
VHBECTOpPaM M BKJIAJUUMKaM B CUJIy YCUJIMBAIOLICUCS KOHKYPEHLMH HAa PBIHKE
coepexxkeHuit; pocT yucia (UHAHCOBBIX MHCTPYMEHTOB JIJIi MHBECTUPOBAHUS;
MOBBINIEHUE (PMHAHCOBOM TPaMOTHOCTH HACEJICHUS; TapaHTHU TOCyJapcTBa Ha
PBIHKE BKJIQJIOB; a TAKXKE POCT SKOHOMHUKHU CTPaHbl B 1IE€JIOM BBI3BIBAIOIIUN
MOJIOKUTENIbHBIE HACTPOCHMS, TEHACHUWM W YCIOBUS JUIsl TPUBJICYEHUS
cOeperaTeybHbIX PECYPCOB HACEICHUS.

N3ydyeHne  HAKOIUICHHOTO  OIbITa  MOKa3blBa€T, 4YTO B  HOBBIX
SKOHOMHMYECKUX YCJIOBHUSAX JOJDKHO BO3pacTaTh 3HadeHUWE (PUHAHCOBOTO
MOTEHI[MAJIa HACEJICHNUSI U PHIHOYHBIX OTHOILICHUN B PEIICHUU WHBECTUIIMOHHBIX
npobsieM. [Ipu 3TOM CyIIeCTBEHHO U3MEHSIOTCS (DOPMBI, METOJIBI 1 MOTHBALIUU
Ha PBIHKE cOeperaTesibHBIX pecypcoB HaceneHus. Bee 3To TpebyeT moCTOSHHOTO
aHanu3a (UHAHCOBOTO TIOTCHIMAJIa HACEJCHUS, OLECHKU TEHACHIMH, U
MEPCIEKTUB €r0 AUHAMUKHU, KOHTPOJISI U PETYJIMPOBAHUS CUTyallUHM HA PBIHKE
coeperaTesibHBIX pecypcoB HaceneHus. [lpu sToM (QyHKIHMIO KOHTPOJA H
PETYJIMPOBAaHUSI HAa PBIHKE COEperaTtesbHbIX PECYpCOB HACEJICHHS BBITIOTHIET
roCyapCcTBO M €ro pojib M 3HAYCHHE MPU OCYIIECTBICHHH ATOW (DYyHKIMH
3HAYUTEIBLHBIM 00pa30M BO3pACTaeT B MEPHOJIbI HECTAOMIHLHOCTH B 9KOHOMUKE.
[IppuMepoM 3TOMY MOXKET CIIYXKUTh AHAJW3 KPHU3WUCHBIX CHUTYallMd B HAIEW
ctpane 1998 u 2008 rr.

Haunbonee  HarisgHeIM  TOATBEPKACHUEM  OOO3HAYEHHBIX  BBIIIE
MOJIOKEHUI  siBisieTca npuHsaTHe PenepanbHOro 3akoHa «O CTpaxoBaHUU
BKIaoB  (usmueckux  guir B Oankax  Poccuiickoii  Depeparumny.
[IpennoceuikaMu K pa3pabOTKE STOr0 3aKOHOINPOEKTa SBUJIOCH MOTPSICEHUE
phIHKA COepeXeHU B paMKaxX pa3BepThIBAHUS CHUCTEMHOTO OaHKOBCKOTO
kpuszuca 1998 roma, omHMM U3 TIAaBHBIX (PAKTOPOB KOTOPOTO, MO MHEHHUIO
sKcrepToB [1], SBHIKCH «HAOETH» BKJIATYMKOB Ha OaHKH B aBrycte 1998 r. u
KaK CJICJICTBHE MPOBAJ PhIHKA COCPEIKEHUM.

Ypoku, n3BIeYEHHBIE U3 COOBITHI TOTO MEPUO/Ia, IOMOTIIN TOCYAapCTBY HE
JOMYCTUTh TOJOOHBIX CHUTyallMiii B paMKaxX pa3BEPTHIBAHHUS MHUPOBOTO



(MHAHCOBOTO KpH3HCa, OKA3aBIIIEr0 CBOE BIMSHUE Ha SKOHOMUKH BCEX CTpaH. B
YCJIOBUSIX HECTAOMJIBHOCTU MHUPOBOM (DMHAHCOBOM CHCTEMBbl MPABUTEIHCTBOM
CBOCBPEMEHHO ObI TPHUHAT psAJ MEp HaAMNpaBICHHBIX Ha TMOJIepKaHKE
(GYyHKUIMOHUPOBAHUSI OAHKOBCKOW CHCTEMBI U PEAJbHOIO CEKTOpa SKOHOMUKH,
Cpelld KOTOPBIX B TEPBYIO Ouepelb HEOOXOAMMO OTMETUTb MPUHATHE psijia
3aKOHOB U TMOJ3aKOHHBIX aKTOB, a UMeHHO DenepalibHbIi 3aKOH OT 13 OKTAOps
2008 r. N 174-®3 «O BHeceHuU U3MeHEHM B cTaThio 11 denepanbHOro 3akoHa
«O cTpaxoBaHWU BKJIAA0B u3nUecKux Juil B 0ankax Poccutickoit denepammm»
M HEKOTOpBbIE APYTrHe€ 3aKOHOJATENIbHBbIE akThl Poccuiickonn @enepaununy,
COrJacCHO KOTOPOMY CTPaxOBOE€ BO3MEIIEHHE IO BKJIAJaM TpaxkJIaH
BbIrutaunBaeTcs pazmepe 100 % cymmsbl Bkinanga B 6anke, HO He Oonee 700 Thic.
pyO. B OTIMYME OT CYIIECTBOBABILIETO paHHEEe mpenesbHoro pasmepa B 400 Toic.
py06. (u3 koTophix Ha 100 % Bo3Memanack cymma Bkiaga 10 100 Teic. py0. u Ha
90 % — ocranbHas YacTh BKJaJa, MPH ATOM IMEPECTANO0 MMETh 3HAYCHHE,
y4acTBYET JIM OaHK B CHCTEME 00sI3aTeIILHOTO CTPaXOBaHMsI BKJIAJ0B WIN HET).
O} dexTUBHOCTh MPUHATHIX MEpP Ha MPUMEPE PhIHKA COEPEKEHUN MOMKHO
OLICHUTh Ha OCHOBAHMM [IWHAMUKHU BKJIQJOB HAcCEJEHUs, IPUBEICHHOW Ha
pucynkax 1 wu 2 (paccuMTaHO Ha OCHOBAaHUU O(UIUAIBHBIX JIAHHBIX
[lenTpansHoro banka Poccuiickoii @eneparuu  [2]). OcHoOBBIBasch Ha
MPUBEICHHOW MH(OpPMAIIK MOYKHO OTMETUTh, YTO JJIsl BOCCTAHOBJICHUSI CBOETO
JIOKPU3UCHOTO COCTOSIHUS, PBIHKY BKJIaJ0B B II€JIOM MOHAJ0OMIIOCH BCETO
YeThIpe MecAlla N0 CPAaBHEHMIO C WIECTbIO Mecsauamu B 1998 rony. Ilpm yem
BOCCTAHOBJICHUE MPOXOJIAIIO B YCIOBUSAX CIONKHOM SKOHOMHUYECKON CUTYaIlluu B
CTpaHe, Korja Jojis JICHEXKHBIX JI0XOJIOB HaceJIeHUs Ha HaKOIUJICHUE
coepexeHU BO BKJaJaxX M IeHHBIX Oymarax ymana g0 0,0 % B 2008 romy mo
cpaBuenwio ¢ 1,1 % B 1998 roay (odunmanpabie qanabie Poccrara [3,4]).
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Puc. 1. AuHaMmunKa BKNagoB pusnyeckmx nuu B 6aHkax 8 1998-1999 rr. (MaH.py6.)
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Puc. 2. AnHaMuKa BKNagoB pusnyeckmx nuu B 6aHkax 8 2008-2009 rr. (MaH.py6.)

AHanu3upys JUHAMUKY BKJIaJIOB HACEJIEHHUS, PUBEJICHHYIO Ha pUCYHKaX |
U 2 MOXHO TPOCJIEANTHh €LIE OJHY TEHIEHLHIO, XapaKTEpHYIO Ui Mepuoaa
HECTAOMJIBHOCTU (PUHAHCOBOM CHUCTEMBI, a HMMEHHO YyBEJIMYEHHE OObeMa
BKJIAJIOB B MHOCTPaHHOW BaloTe. POCT MNpUBIEKATETbHOCTH BaIOTHBIX
cOepekeHUH C  OJHOM CTOPOHBI  SIBISIETCSI HMCTOYHUKOM  COXpPAaHEHUS
JUKBUIHOCTH  OaHKOBCKOM  cuUcTeMbl Juisl  M30€eraHusi  pa3BepTHIBAHUS
OAHKOBCKOI'O KpHU3HCAa, a C APYroll CTOPOHBI HEOOXOJUMO MOHUMATh, YTO
BAJIOTHBIE HAKOIUIEHWS IO CBOEHd CYTH COCTaBJISIOT WHBECTULIMOHHBIN
NOTEHLMAJ CTPaHbI-IMUTEHTA, a HE CTPAHbI, IJI€ 3Ta BAIIOTA KOHLIEHTPUPYETCS.

[loBbIIeHHE BHUMAHUS K WHOCTPAHHBIM  BaJllOTAaM B Ka4yeCTBE
UHCTPYMEHTA COXpPaHEHHs] BPEMEHHO CBOOOJHBIX JIGHEKHBIX CpEICTB
OOBsICHSIETCS HECKOJIbKHMH IPUYHHAMM. B NIEPBYIO ouepenb
IPUBJIEKATEILHOCTh BAJIOTHBIX COEpEKEHUH OOBSICHSETCS TOBBIIIEHHON HX
JOXOAHOCTBIO TIPHU CIIEKYJSITUBHOW HWIpe Ha Kypcax BamoT. B ycinoBusx
HECTAOWJIBbHOCTH HAlMOHAJIBHOM BaNIOTHI JOBOJBHO HEMAJOBAXHYIO pOJIb
UTPAET TAK)KE MOTUB COXPAHEHHsI COepEKEHUN UMEHHO B BaJIOTHBIX JICTIO3UTAX.
Eme oaHMM apryMeHTOM B TMOJb3y BAJIIOTHBIX JIEIO3UTOB  SIBIIAETCS
1enecooOpa3HoCcTh  AuBepcuduKanuu  cOepexeHuit, a HMEHHO, 00J1aaas
pa3HbIMU (DMHAHCOBBIMU WHCTPYMEHTAMH, MOXHO YYyBCTBOBaThb ceOsi Ooiee
3alMIIEHHBIM OT MepenagoB (MHAHCOBOM KOHBIOHKTYPHI, YEM B cllydyae, KOrjaa
BCE CPEACTBA CKOHLUEHTPUPOBAHBI B OJTHOI BAJIIOTE.

B  mepuom  HecTaOWIBLHOCTH  MHPOBOM  (DMHAHCOBOM  CHUCTEMBI
IPABUTEIBCTBOM TaKke ObLI MPUHAT PsJ MEp, HApaBICHHBIX Ha MOJAJEpIKaHNe
YCTOMYHMBOrO (PYHKIIMOHUPOBAaHUSA OaHKOBCKOM CHCTEMBbI CTpaHbl. B uyucie
TaKUX MEp B TIEpPBYI0 oOuepelb HEOOXOIUMO BBIACIUTh TOAJEPKKY
rocyJapCTBOM KPYIHEWIINX KPEAUTHBIX OPraHU3alUi, IyTEM MPEJOCTABICHHUS
bankom Poccun kpeautoB 6e3 obecreuenus Ha oOmryr0 cymmy o S00 mupg.
pyoneit CoOepbanky Poccuu, a Takxke pasmenieHue cpencts  DonHpaa
HAIlMOHAJIBHOTO 0JIarocoCTOsIHUS BO BHemmkoHOMOaHKe Ha JIEMIO3UTHI B OOIIEi



cymMe He 6osee 450 mupa. pyOneir. CBOEBpEeMEHHO MPHUHSTHIE TOCYAApCTBOM
MEphbl, KaKk Mbl BUJIUM, HE JIOMYCTUJIM BOSHUKHOBEHHS OAHKOBCKOTO KpHU3HCA B
HAIlIEH CTpaHeE.

[ToaTBepkaeHneM O00O03HAUYEHHOTO HAaMU BBIIIE 3aKIIOUEHUS SIBISETCS
OOIIIECTBEHHOE MHEHHUE, MOJYyUYCHHOE B pe3yJibTaTe IMPOBEACHHBIX OIPOCOB.
JlanHble, TOJNIy4eHHBbIE B  pe3yjibTaTe  HCCIEAOBaHUM, MPOBEACHHBIX
Bcepoccuiickum 11eHTpoM U3ydeHHs OOLIECTBEHHOIO MHEHHS B HaYaje OKTAOPs
2008 rToma [5] mosBomwim caenath cieayrone BbIBOABL: «C 1998 Toma
HECKOJIbKO CHHU3WJIACh JOJS TeX, KTO OTHAeT MPEANOYTeHHE MPUOOPETEHUIO
30710Ta U AparoneHHocteit (¢ 26% mo 19%). Hanpotus, moutu Basoe (¢ 9% mo
17%) yBenMUYMUIOCH KOJIMYECTBO POCCHUSH, CUMTAIOIIMX HAJAECKHBIM XpaHECHHE
nener B Coepbanke. ... Kaxnapril TpeTuii poccustHuH — BKJIaA4uK. O TOM, 4TO y
HUX €CThb BKJaJbl B OaHKax, cooOmuiau 32% onpolileHHbIX. ... Cpeau TeX, KTo
uMeeT OaHKOBCKHME BKJIaAbl, 59,4% oTMeTwiIM, 4To HE 00ATCA UX MOTEPSATH,
6osatcs — 40,6%. Yare Bcero BKIATUUKU OOSITCS TOTEPATH CBOU COEPEKEHUS B
0aHKax M3-3a HEYBEPEHHOCTH B MOJUTUYECKON U SKOHOMUYECKOM CTaOMIBHOCTH
(21%) u onacenust nosropenus aedonra 1998 roga (18%). B xauectBe apyrux
OCHOBAHUI Il MOJOOHBIX TPEBOT OHU yKa3blBalOT MHGsuIo (16%) u yrposy
nocneAcTBUM MupoBoro ¢puHaHcoBoro kpusuca (15%). Kpome toro, Bkiaguuku
HE JIOBEPSIOT OTEYECTBEHHON OaHKOBCKOM CHUCTEME M OMAacaroTCs BO3MOKHOTO
O0ankpotcTBa Oanka (13 u 12% cooTBercTBeHHO). Eiie 6% yka3anu B kKauecTBe
MPUYMHBI JJIs1 OACEHUH AeBaibBaluio pyous. 12% 3aTpyIHUIUCH OTBETUT. ...
[Toutn kaxaplii yeTBepTHIA BKIATUUK (23%) HUUETrO HE MPEANPUHUMACT JIs
COXpaHEHUs! CBOMX OAHKOBCKHUX BKJIAJOB, emie 52% BKIaTYMKOB 3aTPyIHUINCH
OTBETUTH HA ATOT Bonpoc. CHUMAIOT I€HbIM C OAHKOBCKUX CUETOB WJIM XPAHAT
UX B Hajie)kHOM OaHke 5% u 6% poccusiH cooTBeTcTBeHHO. 110 3% BKiIaqunKoB
XpaHAT CBOU COEpeXEeHHs B TOCYJAapCTBEHHOM OaHKe, BKJIAAbIBAIOT HX B
HEABMXKUMOCTh WJIU )K€ CTPAXyIOT CBOU BKJIAJIbI».

[Toxoxxue BbIBOABI ObUIM TMOJIyYEHbl TaKKe U MO pe3yibTraraM
npoBeJeHHbIX HalmoHanbHBIM areHTCTBOM (PMHAHCOBBIX MCCIEAOBAHUN B
ceHTsi0pe-okTa0pe 2008 TOMa OMPOCOB HACENCHUS, HAIPaBJIECHHBIX Ha
BBISIBJICHHE OCOOEHHOCTEH (DMHAHCOBOIO MOBEAEHUS POCCUSH B YCIOBUSX
MHpoOBOTo (puHaHCcOBOro kpusuca [6], a umenHo: «Te, KTO NEpKHUT JCHBTU B
O0aHkax (Ha CPOYHBIX BKJIAJaX U TEKYIIMX CUYETaX), a TAKOBBIX OKa3anoch 32%,
3ayMaJIuCh O  CMoco0ax CoOXpaHEeHHMs CBOUX cOepexxeHuid. OaHaKo
OOJBIIMHCTBO IOKAa HHUYETO0 HE MPEANPUHUMAET: TMOJOBUHA 3aTPyIHUIIUCH
OTBETUTh HA JAHHBIM BOIPOC, €LIE YETBEPTh PECIOHJAECHTOB HHYEro He
MPEANPUHUMACT.

COBOKYITHOCTh TPUBEJIEHHBIX BBIBOJIOB, IOJIYYEHHBIX Ha OCHOBAHHUHU
aHaJli3a UMEIOLINXCA CTaTUCTUYECKUX JAaHHBIX, & TAK)XKE BBHIBOJIbI, MTOJyUYEHHBIE
[0 pe3yJibTaTaM MPOBEACHHBIX OMPOCOB OOIIECTBEHHOTO MHEHMSI, MO3BOJISIIOT
CYIUTBH O TOM, YTO PsiFi CBOEBPEMEHHO MPHUHSTHIX CO CTOPOHBI FOCYAapCcTBa MEP,
a WMEHHO, (enepanbHBIi 3aKOH  MPEIYyCMaTPHUBAIONIMM  yBEIUYEHHUE
CYILECTBOBABILIETO paHEe MPEAEIBHOIO0 pazMepa CTPaXxOBOIO0 BO3MELIEHHUS IO
BKJIaZiaM TpaxkaaH, u Penepanbhblil 3akoH oT 13 okTs6ps 2008 r. N 173-03 «O



JIOTIOIHUTEIBHBIX MEpax MO MOJAepkKe (UHAHCOBOW cucTteMbl Poccuiickoit
denepauumn», a TakKe psAl IPYrMX 3aKOHOB M MOJ3aKOHHBIX aKTOB OCIaOWUIIU
BIMSIHUE W TOCJIEJCTBUS MHUPOBOrO0 (PMHAHCOBOIO KpHU3UCAa HAa SKOHOMUKY
Hallel CTpaHbl W HE MO3BOJIMIM JIOIYCTUTh B YCJIOBHMSX CYIIECTBYIOIIEH
(mHAHCOBOM HECTAOMIBHOCTH BO3HUKHOBEHHSI OaHKOBCKOI'O KpU3HCA.
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