


Pycckuii peBaHIn

Baientun KaracoHOB

Cankuyy. IKOHOMHUKA JJS PYCCKHX

«Ancropyc»
2015



Kartaconos B. 10.

Cankumu. xoHomuka i pycckux / B. HO. KaraconoB —
«Amncropyc», 2015 — (Pycckuii peBaHi)

Banentun FOpbeBuu KaraconoB — npocpeccop MI'MMO, 10KTOp SKOHOMUUYECKHUX
HayK, — U3BECTEH KaK UCCIIeI0BaTelb 3aKYJIMCHBIX CTOPOH MUPOBOM (DMHAHCOBOM
cucteMbl. Ero HOBasi KHUra rnocBsillieHa ropsiueii, HO MaJOMCCIIEIOBAaHHOM TeMe
«9KOHOMMYECKOM BOWHBI». HbIHEITHIE SKOHOMUYECKUE CAHKIIUU, KOTOPbIE
OpraHu30BaHbl 3arnajgoM npoTuB Poccuu B CBSI3U ¢ COOBITUSAMU Ha YKpauHe,
BOCIIPUHUMAIOTCSI KaK CEHCAIIMOHHOE COObITHE. MeX Iy TeM, aBTOp YOeAUTEIbHO
MOKa3bIBA€T, YTO SIKOHOMUUYECKHE BOMHBI, C YYACTUEM HAIllEW CTPaHbl, BEAYTCS
yxe aecatku JieT.Ocoboe BHUMaHUE aBTOP YIEIUI «KOHTPCAHKIUSM», OIIBITY
npoTtuBojeicTBust Poccueit 6iokanam u smOapro. Banentun FOpseBuy naer
MIPOTHO3 M Ha OyAyIllee CAaHKIMI CErOJHSIIHUX, KaK ¢ HUMH OyJIeT CIIPaBIsAThCS
Poccus. A mporuossl KatraconoBa cObIBatoTCSl MOYTH Beerya!

© Karaconos B. I0., 2015
© Amucropyc, 2015



B. 10. KaraconoB. «CaHKIMH. DKOHOMHUKA JIs1 PyCCKUX»

Coaep:xanue

Yacrs 1. O crpouTenbcTBE HOBOIO MUPOBOTO (PMHAHCOBOT'O MOPsIIKA
I'maBa 1. CoObiTust Ha Kunpe 1 Bokpyr Hero. Mapt 2013 roza
Kurp B KOHTEKCTe 1100aIbHOTO JIOXOTPOHA
Kurp: sxcniponpuariyst 3010ta B MHTEpecax MUPOBOI
JIUKTaTypbI
HemyTtarsl ['ocynapctBenHo# [yMbl Ha cityx0e oopHoi
Oyprkyasun?
I'naBa 2. Oiiopsl 1 TeHEBasi SKOHOMUKA: 3aUMCTKA HAYaIach
«YepHbie AbIPbI» MUPOBON SKOHOMUKHU
YeTBepTh MUPOBOTO OAHKOBCKOTO OM3HECA — B «TEHU»
Konerr o3HaKOMUTEIBHOTO (hparMeHTa.

o <l Ne)Je)

12

14
14
22
23



B. 10. KaraconoB. «CaHKIMH. DKOHOMHUKA JIs1 PyCCKUX»

BajgenTnn KaracoHoB

Canknuu. 9KOHOMHKA CONNPOTHUBJIEHUS

© Karacounos B. 0., 2015
© 000 «TJ «Anroputm», 2015



B. 10. KaraconoB. «CaHKIuM. DKOHOMUKA JJIs1 PYCCKUX»

Yactsp 1. O cTpoureibcTBe HOBOTO
MHUPOBOT0 (PpHHAHCOBOTI0 MOPSIAKA

I'naBa 1. CoobiTust Ha Kunpe u Bokpyr nHero. Mapr 2013 roga

Kunp B KoOHTEKCTE I100aJbHOr0 JJOXOTPOHA

CoObiTust Ha Kunpe mnpencrapisiior coOOil MpeKpacHBIl YYeOHBI Marepral, Ha KOTOPOM
HAllIUM POCCUICKHUM KJIEITOMaHaM MOXHO II0Ka3aTh, YTO OHU JJIs1 MUPOBO# (PMHAHCOBOM OJIMTapXUn
BCEI/Ia BHICTYIAIOT B POJIM «JIOXOBY.

O 5oxax u noxoTpone BooOIe. Beenenrie B mpodiemy. [ox kiaentomaHaMu s NOHMMAHMIO
HAallIMX JOMOPOUIEHHBIX «OJIMIAPXOB» U KOPPYMIIMPOBAHHBIX YNHOBHUKOB, KOTOPbIE BCE HABOPOBAH-
Hoe B Poccuu criemat cripsitath B pa3Hbix oduopax, Bkiouast Kump. Ilog «joxamu» ceropss npu-
HATO [TOHUMATh HE UCKYILIEHHBIX B XUTPOCTSX «PHIHOUHOM SKOHOMUKU» JIIO/IEH, Ha KOIIETIbKH KOTO-
PbIX HAIEIMBAIOTCS MPOXKKEHHBIE KyITMKU. [Ipudem «JioxamMu» MOTYT OBITh HE TOJIBKO JOBEPYMBBIC
KepTBbI TpoxoauMIa MaBpoau (4ailie BCEro psiioBble I'pakiaHe), HO U Te, KTO NMOPOW OKa3bIBAETCS
B pa3HbIX CIUCKAX U PEUTHHIaX pOoCcCUicKuX Ooraueit. Emme oguH TepMuH, TpeOyoIui HEKOTOPOTo
Pa3bsCHEHHUS], — «JIOXOTPOH». Ecim oTOpOCUTD JieTanu, TO 3TO He YTO MHOE, KaK «PhIHOYHAS KO-
HOMHKa», KOTOpasi HU OIHOTO JHSI HE CMOXET MPOCYIIECTBOBATh 0e3 «JI0XOB». JIOXOTPOH MOXKET
3(pPeKTUBHO (PYHKIIMOHMPOBATH MPH HATMYUN OOJBIIIOTO KOJIMUYECTBA KAUECTBEHHBIX «JIOXOB». MX
OTJIMYUTENIbHAS OCOOEHHOCTD: JKaJHOCTh M TYNOCThb. Bu3Hec, eciu yOpaTh Bce HEHYXKHBIE CJIOBA U3
MIPOCTPaHHBIX ONPEAETIECHUI, — NEeATEIbHOCTb, HAlpaBJIE€HHAsl HAa OYMIIEHUE KAapMaHOB JIOJEH, He
npuberas K npsmomy Hacuimio. T. e. mpuberas k oomany. [1paBaa, uHorna ass nossimeHus 3 dex-
THUBHOCTH paOOTHI JIOXOTPOHA UCTIONb3yeTCsl U Hacuive. BoT, Hanprmep, Hamero onurapxa Cepres
[Monoxckoro nocaguiau B TioppMy B KamOomke, 4ToObl OH ObICTpee JeuiICs CBOMMH JEHbIAMU C
MecTHbIMU YMHOBHUKamH. Kak, Hanpumep, Bopuc AGpamoBuy bepe3oBckuil 1euTcst CBOMMU JeHb-
ramMH C aHIJIMACKUMU aJIBOKaTaMu. [ OBOpSIT, UTO CKOpO y OErsioro oamMrapxa Bce cOepexeHust KOH-
yarcs.

B 6usHece ecth Takas nrytka: «Eciu Tebe mpeiaraior yuacTBoBaTh B KAKOM-TO KOMMEPUECKOM
orepalvy 1 Thl He 3Haelllb, KTO B 3TOM ONepaluu JIOX, 3HAUUT, ITOT JIOX — 3TO Thi». VIHOTIa B OM3Hece
OBIBAIOT JIOCTATOYHO CJIOXKHBIE CXEMBI, KOIJIa B CXeMe MPeroaraeTcsi UCTIOIb30BaHNe HECKOIbKUX
JIOXOB, HO KaKJIBIH MIPEABIAYIIHIA JIOX MMEET IAHC OTBITpaThCs 3a cueT cienyiomiero. Ho B mo0oit
CXEM€ €CTh IOCJIEJHUN JIOX, KOTOPbIi, B KOHEYHOM CYETE, «OIUIAUMBAET» BCIO ONEPALMIO U CTaHO-
BUTCSI ICTOYHUKOM TPUOBLIM BCEX OCTAJIBHBIX YUACTHUKOB. DTO TaK HA3bIBAEMBIH «JIOX MOCIEIHEH
MHCTaHUMU». POCCUICKMX KJIENITOMAHOB 3a IpeJesiaMU Hallel CTPaHbl UCTOJb3YIOT B KAUeCTBE HE
MIPOCTO «JIOXOB», & UMEHHO «JIOXOB ITOCJIEAHEN UHCTAHIUN».

CoObiTust Ha Kunpe: perpocriektrBa. MTak, HOMBITAIOCH pACCMOTPETh HBIHEIITHUE COOBITHS Ha
Kumnpe B HEKOTOpOW peTpOCHeKTHUBE, YTOObl MOXHO OBUIO YBUAETh BCIO CXeMY, B KOTOPYIO ObLIH
BOBJICUEHBI HAIll OTEUECTBEHHbIE KJIeNTOMaHbl. CXeMa YKJIa/IbIBaeTCsl B YEThIPE OCHOBHBIX JTara.

[lepseiit aTan. Hamm oteyecTBeHHbIE KJIENITOMaHbl HABOPOBAHHbIE B HAIlIEM OTEUYECTBE JIEHbI U
nepeBonAT Ha Kump, oGnamaommii Bcemu HEOOXOOUMBIMU KauecTBaMU O(iiopa (HU3KKMEe HaJOTH,
KOH(PUIEHIIMATTLHOCTD, TPOCTOTA peructpaiu hpupm u T. A.). [Ipr 370M 0odiiop MakcumaibHO ajgan-
THPOBaH K MOTPEOHOCTSIM MIMEHHO POCCUMCKHX KJIMEHTOB (MCIOIb30BAHUE PYCCKOTO SI3bIKA, BO3MOK-
HOCTb TIPUOOPETEHM I HEBIKMMOCTH Uepes3 MPeICTaBUTENILCTBA KUMPCKUX (pupM B MoCKBe, XOpo-
111€ TPaHCHIOPTHBIE CBsA3U Mexay Poccueli u Kurpowm, ycioBus i otapixa U T. A.). Bonbias yacts
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CPeICTB pa3MelaeTcs Ha CYeTax MeCTHBhIX OaHKOB. HeyKkIoHHOe HapalnBaHie akTHBOB POCCHMCKUX
KJIEITOMAHOB Ha O(IIIOPHOM OCTPOBE MPOIOIKATIOCh Ha MPOTSKEHUM Oojiee ABAALATH JIeT. DTOT
nporuecc Bo BpeMs Kpusucos B Poccun (nedpont 1998 r., kpuzuc 2008-2009 1T.) HE TONBKO He Ipe-
PpBIBAJICS, HO, HAOOOPOT, ellle OoJiee aKTUBU3UPOBAJICH.

Bropoii stan. Hago nvets B Buy, uto Oanku Kurpa TpaaMIIMOHHO MMEIOT OYeHb TECHBIE
cBsi3u ¢ ['penmeii. Ha npoTskeHNM MHOTHX JIET JTIOOMMBIM 3aHATHEM KHMITPCKUX OaHKOB OBLIO TpH-
oOpeTeHne rocyJapcTBEHHBIX JOrOBbIX Oymar ['perun, KOTopble MMeNu HEIUIOXYI0 JOXOTHOCTh U
CPaBHUTEJILHO HEBBICOKHE PUCKU. Bo Bpemsi r1o0aibHOro (pMHAHCOBOTO KPHU3HCA CTAIM OOHAKATHCS
(puHaHCOBO-/107TTOBBIE TTpOOIeMbl ['peru, BaacTsaM DJulagpl CTAIO CYIIECTBEHHO TPYyAHEe pa3me-
IIaTh HOBbIE TPAHIIM OOIUTAIIMI HA MEKIyHApOAHBIX phiHKax. banku Kumpa tem He MeHee ipoaos-
Ka mpuoOpeTeHune NoaroBeix Oymar ['peruu. [enanu 310 6aHKM 6e3 0cOO0r0 YAOBOIBCTBUSA, STU
MpUOOpETEHUS UMEIT OTTEHOK J1I00pOBOJIbHO-NIPUHYAUTEbHBIX onepanuii. Ho Kump yxe Obut uie-
HoM EC, Bomien B 30Hy €BpO, MHOTHE pellleHrsI B 0AaHKOBCKOM CEKTOpPE OCTPOBA MPHUHUMAJIHICH MO
JaBJIeHHEM HaJHAIIMOHAIBHBIX MHCTUTYTOB EBporneiickoro coo3a. Camoe riiaBHOe: KUITPCKUe OaHKH,
NoMTyyvasi ISHBI'M OT HAIIMX KJIENTOMAHOB, Cpa3y ke MCIOMb30BAIN UX IS TOKYIKH IPEYEeCKUX O0IH-
raiuu, T. €. IEHbI'W 1K B Ka3HY DJLIa/Ibl.

Tpetuii atamn. I'permst Gpana 3aitmbl o Bcemy Mupy. He Tonbko ot 6ankoB Kurmpa, HO Takxke
OT TAaKMX MaTepbiX OAHKCTEPOB (TaK CETOHS Ha3bIBAIOT OAHKMPOB, UMEIOIIUX MHOTO OOIIErO C TaHr-
crepamu), kak «[onmman Cakc» (CIMCOK MOJOOHOTO pojia KPeIUTOPOB BCET/Ia HAXOAUIICS 32 KaJIpoM
MupoBeix CMN). ViMeHHO 1oz BAMSHUEM TalHBIX KpeAuTHbIX ornepauuil «[ongman Cakc u Ko.»
rocy/1apCTBeHHbIN Aoar ['peryy Havan pacty ObICTpbIMU TeMnamu. [Ipu 3Tom Onaromapsi CTaTUCTH-
YECKUM YJIOBKaM JI0JIroe BpeMsl KaracTpoduyeckoe nojoxenue I'peruu ygasanoch ckpeiBath. Korma
3TO OOHAPYKUIIOCH, CTAJIO MOHATHO, YTO Ka3HbI [ perMy HeJoCTaTOYHO /ISl TOTO, YTOOBI OOCITYKH-
BaThb Bce Aoiry. [lof 1aBieHneM 1 pyu HEBUIMMOM YYaCTUH MUPOBBIX OaHKCTEPOB HA4aJICs IMPOIIECC
TaK Ha3bIBAEMOM «PECTPYKTYpHU3alMi» rocyaapcTBeHHoro noira ['peruu. B nepeBojie Ha MOHSITHBIIMA
PYCCKMIA SI3bIK 9TO O3HAYAET, YTO YaCTh JIONTOB ObLJIa MPOCTO CIMCAHA, & CPOKM TOTAIIEHHST YacTH
OCTaBIIIMXCSI JJOJITOB ObLIIM PACTSIHYTHl BO BPEMEHH.

K0 xe okazasics «OmaroTBoputeseM» 1 «cracutesieM» I 'peruu, CoriacMBIIMMCS Ha «PEeCTpyK-
Typuszauuio» goinra? Heyxemn y «I'onaman Cakc u Ko.» npocHyiuch coBecTb U UyBCTBO COCTpaja-
HUA K Hapoay Dmiaabi? Hudero momo6Horo. BaHkcTepam «pecTpyKTypusanusi» ObUia HYKHA JIJIs
TOro, yToOBI ['perus Mora IIaTuTh 1o 3aiiMaM B IOJTHOM 00beMe uMeHHO uM. [locTpagani MHOTHe
PSIIOBBIE MHBECTOPBI M OaHKHM, KOTOpbIe HEe BXOAWIM B pa3psi] MUPOBON (PMHAHCOBOM IUTHL. DTO
(bakTHUecku OblIa JOOPOBOIIBHO-TIPUHYAUTEIbHAS SKCIIPONPUALTNS «OOBIYHBIX» JIepKaTesiel rpede-
ckux oOnuranui. O aetansx 3Tod IKCIPONPHUALIIU I ceiliyac ToBOpUTh He Oymy. CrivicaHue 0JroB
cocraBuyio ot 50 1o 70 mporeHToB. [JoOpOBOIBHO-NPUHYIUTEIBHON SKCIPOITPUALIMH TIOIBEPITIUCDH
TaK)Ke KUITPCKUE OaHKH, JepKaBIe OOJbIIMe MakeTsl rpeyeckux Oymar. Kumpckue 6aHku — 310
Beb He Yosut-cTpuT U He JIonpoHckuit CUTH, a BCEro JIMIIb 1ajieKast POBUHIIMSA MUPOBOM (pUHAHCO-
BOU cricTeMbl. PHHAHCOBO-9KOHOMHUECKOE MOJIOKEHHE Bcero OaHKOBCKOro cekTopa Kurpa B pe3yiib-
TaTe TaKOHM «OJIaroTBOPUTEIHHON» aKIIUK PE3KO MOIIaTHYIOCh. ONMCcaHHbIe COOBITHS TIPOUCXOIVIIH
B 2010-2012 rr. EBponieiickue KIMeHTH KUIMPCKUX OaHKOB OYEHb XOPOIIIO MOYYBCTBOBAIM N3MEHE-
HHE CUTYaIlu1 Ha OCTPOBE U CTaJIM BHIBOOUTH CBOM CPEJICTBA U3 YKa3aHHBIX OAHKOB B Oosee Ge3omac-
Hble raBaHu. Poccuiickye KJenToMaHbl 3TOro MepeioMa He 3aMEeTUIM M MTPOJOJKaJIM HaKaruiuBaTh
CpencTBa Ha JETO3UTaxX KUMPCKUX OaHKoB. OIEHKM 0OBEMOB 3THX CPE/ICTB BechbMa pasHsaTcs. Ho
BCE IKCIIEPTHI MMPU3HAIOT, YTO MPOLIECC HAKOIUIEHHUsI JIeHer u3 Poccum Ha cyetax KUIpPCKUX OaHKOB
HE OCTAHABJIMBAJICS] HU HAa OJVH JICHb.

CoObiTust Ha Kumpe: ceromHsIHUN JeHb U ypOK Ha 3aBTpa. YerBeptsiid stam. [lonasmme B
TPyIHOE MoJoKeHre OaHky Kumpa mbitaloTcst pemuTh CBOM MPOOIeMBI 32 CYET POCCHIUCKUX KJTMEH-
TOB M0 PUHLIMILY: HAC KCIIPOIPUMPOBAIIHU, TENEPb Mbl SKCIPOIIPUUPYEM CBOMX KJIMEHTOB. BapuaHT
OECKOPBICTHON MOMOIIHY «O0JbIoi EBponbl» «MaeHbKOMY OCTpOBY» OBICTpO oTral. Beap B yka-
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3aHHOM BapuaHTe «JIOXOM» JIOJKHA OblTa cTaTh ['epMaHusi, KOTopasi M Tak OIUIauMBaJIa Ha TIPOTSIKe-
HUM MHOTUX JIeT pa3Hble (pMHAHCOBBIE aBaHTIOPI bpioccesns u crosumx 3a HUM O6aHKcTepoB. Kanir-
nep A. Mepkeinb B npeaasepun OyaylMx BHIOOPOB B CTpaHe KaTerOPUYECKH OTKa3ajach OT POJIH
«JIOXa» U CyMeJsa NepeHanpaBuTh SHepruio bproccens B uHoe pycno. Tak mosiBUWICS ylIbTUMaTym
Kurnpy, xotopblii coctaBuin HadaJbHUKM U3 EBpomnelickoro cowo3a, EBponeiickoro neHTpajbHOro
6aHKa 1 MexayHapoaHOro BamoTHOro ¢oxaa. McnomHenue yasTuMaryMa 0OMEHHBAJIOCh Ha o0era-
HUe npenocTaButh Kunpy nmomors B pazmepe 10 muip epo. T. e. Kunpy obemanu oTTSHYTh MpH-
MEpHO elle Ha OfIMH rofl OaHKPOTCTBO ero OAHKOBCKOHM CUCTEMBI. BOT B KaKyi0 MBIIIEJIOBKY «IIMBH-
JU30BaHHas» EBpomna 3arHaina HEKorjaa MpoUBEeTAILMi ocTpoB. Kunpruoram npuxoauTcsi UCKaTh
BBIXOJ1 U3 3TOM MbIIenoBKH. OHU BHIOMPAIOT MEK/1y BapUaHTaMU, KOTOPbIE MOKHO Ha3BaTh IJIOXUM
1 coBceM IioxuM. [Tmoxol BapuaHT — coracuthes Ha ynbTuMaTym EC. CoBceM TUIOXOM — 0ObsIB-
JATh O OAaHKPOTCTBE OAHKOBCKOWM CHUCTEMBI CTpaHbl. BeiOOp Herpoctoil. CKOpo Tepes mogoOHOro
poaa quieMMaMu oKaxyTcst MHorue npyrue crpansl EC, npexne Bcero I'perus, Vcnanust, Utanus,
Npnangusa. A 3ateM u BECb MUP.

Ho peus ceiiuac He 0 eBponeinax, a 0 HaIMX KJIeNToMaHax. 51 Ha/ielch, YNTATeNo OHSTHO,
YTO B KPEJUTHO-JOJITOBBIX CXEMaX MUPOBOTO JIOXOTPOHA POCCUICKHUE «OJIUrapXu» U MPOYKe BOPBI
OKa3bIBAIOTCS «JIOXaMH MOCJIeTHEe MHCTAHIII» . A «TUPUKEPOM», KOTOPBIA OpraHu3yeT MoJoOHOTO
poAa «3KCOpONpUaI», BRICTYNAOT HagHaimoHa bHble opranbl EC, ELIb, MB®, nefictByioriue 1o
yKa3Ke U B MHTEpecax MUPOBBIX OaHKCTEpOB. B cxemax, MojoOHBIX ONMMCAHHOW BHIIIE, OAHKCTEPHI
«[ongman Cakc u Ko.» Bcerma BeicTynaiot «OeHedurapamMmu (BHITOIONONyYaTessMu) MOCeTHen
MHCTaHIMW» . Vickimouennii He ObiBaeT. [lymalo, yTo KakiMu Obl TYTIBIMU HY ObLTH HAIIIM KJIETITOMAaHBbI,
OHU JIOJIKHBI YCBOUTb YPOKH, BBITEKAIOIIHE U3 COOBITUI Ha ocTpoBe Kurp.

Kunp: 3xcnponpuanusi 30J0Ta B HHTEpPeCcax MUPOBOM TUKTATYPbI

1. Kurp Kak «McrbITaTeIbHbIN NOJIUTOH» JJ1s1 MUPOBOH (pUHAHCOBOM oyvrapxuu. Ha mponuioit
Hepelne B MupoBbix CMU 06cyxgasicst BOmpoc 0 BO3MOKHOM MPOJIAKe 30JI0Ta HEHTPAIbHBIM OAaHKOM
Kunpa. Ha ¢oHe MHOTMX Ipyrux COOBITHIA TeMa KHITPCKOTO 30JI0Ta He ObUia camoil riaBHoi. Ho,
IO HallleMy MHEHHIO, OHa 3aClTy’KHUBaeT 0ojiee MPUCTAILHOrO BHUMAHHUS. TO CPAaBHUTEILHO MEJIKOe
COOBITHE MOXET UMETh OYEeHb Cephe3HbIe, INI00ATbHBIE TIOCIE/ICTBUS, BHIXOASIIME AATIEKO 32 paMKU
OCTPOBHOTO rocyaapcTsa u naxe EBporneiickoro coosa.

dopmanbHO HaYaIo «30JI0TOM UCTOpHK» Kumpa ObUIO TMOJIOKEHO TeM, YTO B HadaJie anpesis
cero roaa Oblla MepecMoTpeHa MporpaMmma 03J0pOBJIeHUsT (PUHAHCOBOTO CEKTOpPa OCTPOBHOIO IoCy-
JapcTBa, pa3paboTaHHAs! «TPEYroJIbHUKOM» — EBPOIEHCKUM TIeHTpaIbHbIM OaHKOM, EBponerickium
CO30M M MexIyHapoaHbIM BaMIOTHBIM (pOHIOM. CKpbIBAIOIIMECS 32 3TUM <TPEYrOJIbHUKOM»
peanbHble Kpenutopbl Kumpa (6anku «[onaman Cakc» U Apyrue MUpOBbIe OaHKH YOJUI-CTPUT U
JlongoHckoro Cutr) Ha MPOTSKEHUH BCETO MapTa Mecsla BBIKPYUYMBaIM pyku Baactsam Kunpa. Onu
JAOOWJIMCH OT BJIACTEeW OCTPOBA KANMTYJIALMKU. KanuTysiums Beipa3uiach B COIVIACUU Ha TIONTyYeHUE
MOMOIIU OT «TPEYrojibHUKa» B pasMepe 10 muipa eBpo B 0OMEH Ha U3bICKAHUE U3 «BHYTPEHHHX»
WCTOYHMKOB JIOTIOTHUTENIBLHO 7 MuIp[ eBpo. Takoe «u3bickaHue» (HaKTUYeCKH 03HAYAI0 SKOHOMUYE-
CKOE CaMOYOHMICTBO M TIOTEPIO HAIMOHAJIBHOTO cyBepeHuTeta Kumpom. Ho BOT UTO yaMBUTENBHO.
He ycnienu Bnactu Kurmpa, Hapod ¥ MHOCTpaHHbIE KJIMEHTHl KUMIPCKUX OAHKOB MPHUITU B ceOsl OT
JOOCTUTHYTBIX JIOTOBOPEHHOCTEH, KaK «TPOUKa», MPEICTaBIISIONAs MEKAYHAPOIHBIX KPEIUTOPOB,
notpedoBaja ot Kurpa 10noHuTeIbHBIX KepTB. KpeauTophl B OIHOCTOPOHHEM MOPSIJIKE IEPECMOT-
pesu mporpaMMy O3[0POBJIEHUsI U B Havaule arnpesisi 3asiBUIIM, YTO OHa oOouaeTcs He B 17 mipa, a
B 23 mupa eBpo. Takum 06pa3oM, «kKepTBa» «(PUHAHCOBOTO O3AOPOBJIEHUS» JOIKHA BbIJIOKUTH JIO
2016 roma He 7 mipn, a 13 muipn eBpo, T. €. moutu BaBoe Ooibiie. Kpeauroper nonackaszamu Kuripy,
OTKyJa B3ATh JeHbru. 10,6 Mipa eBpo AOMKHA 1aTh TaK Ha3blBa€Masl «PECTPYKTYpU3aLMA» ABYX
Beynmx 6aHkoB — banka Kurpa u 6anka Laiki. Eme 1,4 muipa eBpo npejiaraetcsi U3bICKaTh 3a CUeT
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TAKOTO MPOBEPEHHOTO CPE/ICTBA, Kak NpuBaru3anus. Kcratu, ucropus odmenus Bnacteir Kumpa c
Me:XJyHApOAHBIMU OpraHU3aLUSIMHU, IPEICTABISIONIMMY KPEAUTOPOB, SIBJISIETCS HAIJIsIJHBIM IIpUMe-
POM aJITOpPUTMa NIEPErOBOPHOIO MpoLecca:

a) CHavasa KpeJUTopsl ITPeJaraloT CBOEH KePTBE 3aBEJOMO HENIPUEMIIEMbII BAPUAHT (BCIIOM-
HUM, YTO W3HAYAJIbHO MPEAJIarajoch OCYIIECTBUTh YACTUYHYI0 KOH(HUCKALMIO BCEX AEMO3UTOB BO
Bcex Oankax Kwuripa);

0) 3aTeM, mocJjie JOCTHKEHUS «IIIOKOBOTO 3(pdpektar, mpeaiaraercs 0ojee «MATKHi» BApUAHT
(B cimyvae ¢ Kunpom KpeauTopsl COrnaciiIMch NOABEPrHY Th KOH(PUCKAIMAM TOJIBKO KPYITHBIE BKJIAIbI
TOJIBKO B IBYX BeJyIIMX OaHKax);

B) TIOCJIE TIOJTyYeHH I COTJIACK S OT TOCYAAPCTBA HA «MSATKKE» TPEIJIOKEHUS KPETUTOPOB CTPaHa
OKOHYATEJIbHO TOMNAJaeT Ha JOJITOBOW KPIOYOK;

I') [IOCJIE 9TOr0 HAYMHAETCS «TIOJI3YUril» MIEPECMOTP IOCTUTHYTHIX COIVIALIEHUH, CTpaHa orpsi-
3aeT Bce ITyOXe B I0JTOBYIO 3aBUCUMOCTD U CIJA€T BCE CBOU TIO3UIIHU.

2. Komannet u3 EIIB. OnHa u3 takux no3uniuii Kumpa — ero 3ootoit 3anac. Bephee, 305101oit
3anac LlenrpansHoro 6anka Kuripa. [To odpunmansaeiM JaHHBIM, OH paBHsieTcs 13,9 1. meet mooy-
BekoBylo uctoputo. CornacHo nanHbM LB Kurmpa, Bech 3TOT 3amac ObUT MPHOOPETEH ellie B MOXY
30J10TOro cranjaapra 3a kunpckue ¢pyHtsl B 1960 roay. B noasasiax LIb Kumpa 3051010 0Ka3aioch B
1963 rony, ¢ Tex Mop HU OJHA YHLIMsI MeTajlla He TIOKUJaJla X paHUJIUIIIA.

[pesunent EBponeiickoro rienTpaibHoro 6anka Mapuo [Iparu (crapnenHuk «I'onaqman Cakc»,
BUIIe-TIpE3UIeHT yKazaHHoro Oanka B 2002-2005 rr.) choenan 3aseiaenue mno 3onoty LI Kumpa.
3asiBiieHre BeCbMa UHTEPECHOE ISl ICUXOAHAJIMTUKOB, TUIA «Ka3HUTh HEJIb3sl MUJIOBaTh». BoT Tpu
OCHOBHBIX T€3UCa U3 BBICTYIUIEHUA ITpe3uaeHTa Ellb:

1) oTKynma-To mpocouyniach ujes Mpoaaxu 3010Toro 3arnaca Kurpa B 1ensx criaceHusi (puHaH-
coBoro cektopa Kuripa; ecnu 310 npasaa, To oH, Mapuo [paru, mpoTHB Takoro crocoda pereHus
pooieM;

2) BMecTe ¢ TeM, OKOHUYaTeJIbHOE pellieHre OH ocTaBiisieT 3a pykoBojactBoM LIb Kurpa;

3) BmpoueM, ecau pykooacTBo LB Kumpa mpumer perreHre o mpogake, BaXKHO, YTOOBI
BBIPYUKa OT MPOJAKH METalJIa He pacTBOPUJIACh B TOCYIAPCTBEHHOM OIO[KETe CTpaHBbl, a MOoIIlIa Ha
NepBOOUYEepeTHOE MOKPHITHE 00S3aTEIbCTB Mepe] MeX TyHAPOTHBIMU KPEUTOPAMH.

Bort 6ykBanbHO ciioBa Mapuo [lparu: «Peuterue 6yoem npunumamocst Llenmpanvhvim dankom
Kunpa. Ymo eadicro, max smo mo, umo cymmol, nepeoasaembvie U3 blpY*UeHHbIX O NPoOaAdX*CU 3010Mda
cpedcme 8 20COr0xHceN, OONHCHBL ObINMb 8 NEPBYI0 OUEPedb HANPABAEHbL HA NOKPbIMUE NOMEHYUANb-
HbIX YyovimKos, komopule EL[B modcem nonecmu no npozpamme npedocmasnetusi AUKGUOHOCmu». 51
MPUBOXY aHaN3 3asBieHus npesusaeHTa ELIB kak oOpa3unk «IITHUYbETro s3bIKa» MEKIYHAPOJHBIX
OaHKUPOB, KOTOPBIE B OIHOM a03alle MOTYT MPEAIOKUTh B3aUMOUCKIIIOYAIOIE TE3UCH, a CITyIla-
TEJII0 HAJO JIOraJaThCsl, KaKoM U3 HUX JIOKHBIM, a Kakod BepHbIi. IlepBblil U3 Ha3BaHHBIX TE3UCOB
— 0OBIYHOE [EXKYPHOE KOKETCTBO OAHKMpA, KOTOPHIH XkeJaeT MPOJEMOHCTPHPOBATh CBOIO «HEBHH-
HOCTb», T. €. 9TO JIe3uH(pOpMaIMs B YUCTOM BUJE. Be3ycI0BHO BEpHBIMU B KOHTEKCTE BBICTYILIE-
HUS Jlparu sIBIISIOTCS Te3UCHl O HEOOXOAMMOCTH MIPOJAKU 30JI0Ta M TIEPEUUCIICHUS JCHET B MONIb3Y
Me:XyHAPOAHBIX KpPEeAUTOPOB. Bripouem, 310 He TE3UCHl M3 HAYYHOI'O JOKJIaJ1a, a )KeCTKasi KOMaH/a,
HarpasyieHHas npenaceaaremo L{b Kumpa.

3. 3osnoroii 3anac LIb nepecrai ObITh HalMOHATBHBIM TocTOsiHUEM. B CMMU npuBoasiTcst HeKo-
TOpPbIE TOAPOOHOCTH O TUIAHUPYEMOM OMEepalfy ¢ 30I0TOM. Peub uier o riaHax mo npojaxe npu-
MepHO 3/4 ot obmiero oobema 3050Toro 3amaca Kumpa, T. e. npumepro 10,5 TOHHB MeTaia Ha
o6y cymmy B 400 MITH €Bpo. DTO SKBUBAJICHTHO MPUMEPHO 3 MIPOIIEHTaM TeX 3aTpaT, KOTOpbIe
noskeH nonecty Kump 1o 2016 roma Ha MeponpusiTUs IO 03JOPOBJICHUIO (PUHAHCOBOTO CEKTOpa
crpanbl. JIocTaTOYHO CKpOMHasi BeJm4rHa. Bripoyem, Bce mo3Haercst B cpaBHeHuu. Ha ¢onHe npy-
TUX IIEHTPAIbHBIX OAHKOB, KOTOPBIE B TIOCJEHUE TObl PEUMMYIIIECTBEHHO MOKYTIAIOT, a HE MPOJAI0T
30070, AedctBus LIb Kumpa BemsaasaT njocratouno aHomaiisHo. [Tnmanupyemas 1B Kunpa akuus
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B. 10. KaraconoB. «CaHKIuM. DKOHOMUKA JJIs1 PYCCKUX»

Oy/leT KpymHeHInen pacrpogaxeit 30710Ta B 30He feicTBrs eBpo ¢ 2009 rona, koraa [Mapmx mponast
cpasy 17,4 ToHHBI AparolieHHOro Metajuia. [IpumeyvarenbHO, U4TO, Kak TOJIBKO MH(OpMAaLKMs O IJIaHaX
nponaxu 3050ta u3 pesepos LIb Kunpa nosisuiiace B CMU, 11eHBI Ha KeNThI METaT HA MUPOBOM
PBIHKE 3aMETHO yIaiu. A 3TO ONATh-TAKU Ha PYKY MUPOBBIM POCTOBIIMKAM, KOTOPBIE IIOTUXOHBKY,
0e3 BCSKOW IIYMHUXH KOHIICHTPUPYIOT B CBOMX PyKax 3arachl AparolieHHOro MeTasuia. 3aBTpa MUpPO-
Basl ICHeXKHAsl cUCTeMa, Oa3upyommasicsl Ha OyMaKHBIX J0JUIapax U eBpo, MOKET pyXHYTb. MupoBast
(prHaHCOBas OnUrapxus ONATh MOXKET HaBsA3aThb MUPY B KAKOM-TO BapUaHTE 30JI0TOM CTaHAAPT (Kak
M3BECTHO, 3TOT CTAHJAPT C MEpepbiBAMU MPOCYILECTBOBAJ B TEUEHUE MOYTH NOJIyTOpa CTOJIETUN U
OKOHYaTEeJIbHO pyXHYJ B 70-€ rofisl mpomwioro cronetus). M Torqa MUpoBbie pOCTOBIIMKH IPEIoKaT
Tomy ke Kurpy To camoe 30510710, KOTOpoe oHM y Hero 3a0paiu B 2013 roay. Ho yxe Ha ycioBusix
KpEe/nTa, B KaUYeCTBE «30JI0TOH ylaBKU». KOHEUHO, CTOIPOLEHTHON YBEPEHHOCTU B BOCCTAHOBJIE-
HUHM 30JI0TOTO CTAaHJapTa HEeT, HO TPyIIa OaHKOB, BXOAAIIUX B cepy BIUsSHUSA POTHIMIIBAOB, 3070TO
HaKaryIMBaeT U pacCMaTpUBAET €T0 B KAYECTBE «3allaCHOTO a3popoMar.

He nano 3a0p1Bath, yro Kump 1151 MuUpoBOii (pMHAHCOBOW OJIMTapXUu — CBOGOOPA3HBIH MO~
TOH, Ha KOTOPOM OTPa0aThIBAIOTCS HOBBIE TEXHOJIOTMU SKCIIPOIPUAIIMIA. 3amachl 3010Ta Y HEKOTO-
pbIx cTpaH EBpomeiickoro cowo3a ropaszno Oonee comuanble, yem y Kumpa. Bo3sMem, k mipumepy,
crpanbl FOxHOoI EBpomnbl, KOTOpble MOTYT CTaTh CIEAYIOIIMMU KEPTBAMU MEXyHAPOIHbIX KPeau-
TOpoB. BOT oduimanbHble JaHHBIE O 3aracax KeJaToro Merajula 1o COCTOSHUI0 Ha (eBpanb 2013
rona (t): Utanus — 2451,8; Iopryramus — 382,5; Ucnanus — 281,6; I'perust — 111,9. Cyns no cee-
KM COOOIIEHHIM, PyKOBOAMTENN YKA3aHHBIX CTPaH BEChbMa 3aHEPBHUYAJIH, TyBCTBYsI IIIKYPOM, UTO
3aBTpa UX LEHTPaIbHbIe OAHKU TaKKe MOTYT MOJYYHUTh MPUKA3 CBEPXY O MPOJake 3aracoB 30J10Ta.
A mocrnie mapoziepckoro peiina mo crpadaM KOxHoii EBporbl MUPOBBIM POCTOBIIIMKAM MOXHO OyJeT
MIPUHSATHCSA U 32 TIOTPOLIEHUE IIEHTPAIbHBIX OAHKOB IPYTUX CTPaH.

Hampumep, LentpansHoro 6anka Poccuiickorn denepanyy, KOTOPbIA K CETOTHSIIHEMY THIO
Hakornw 957,3 T kentoro Meraia. Ha kakoM ocHOBaHMY ero OymyT motpomTs? Jla Bce oueHb mpo-
cro. Eciim HauHeTcst BTOpast BOJIHA KPU3KUCa, TO MEXIyHapOIHbIe KpeauTopsl Poccuu HauHyT Tpedo-
BaThb CBOM JEHBI'M (Cpey JAOKHUKOB — FOCYJAPCTBEHHBIE KOPIOPALIUH, aKIIMOHEPHBIE OOIIECTBA C
ydyacTveM rocyaapcrsa). Bo Bpems mepBoii BOJIHBI HAM YJaJOCh OTOOSIPUTBCSI OT MEXKIYHAPOJHBIX
KpeAAMTOpOB ¢ TomotIpio aerer Cradunm3amuonHoro ¢ouaa. [Ipu BTopoit BoiHe jeHer PesepBHOTO
donga u PoHIa HAITMOHAIBLHOTO OJIATOCOCTOSIHUSI MOKET OKa3aThCsl HEAOCTATOYHO, BOT TOT/IA M BCTa-
HeT Bonpoc o 3oj01oM 3arace [Ib P®. 3ametste, peus uaet He o 3050toM 3anace Poccun, a uMeHHO
0 30JI0Te OpraHU3alliK, KOTopasi Ha3biBaeTcsl «baHk Poccur», mpu 3TOM pelieHus: IpUHUMAaET aBTo-
HOMHO OT rocynapcTBerHou Biaacti. B CCCP, mexay npounM, OOJbIIast 4acTh 30JI0Ta HAXOIWIIACh
B BeeHuM MuHuctepetBa puHaHcoB. CerofHsi 30710Ta B 3akpoMax MuHpuHa KpailHe mMajlo, Bce
HaKaruIMBaeTCsl B 3aKpOMax, KOTOpPbIE HEMOJKOHTPOJIbHBI [TPABUTEIILCTBY.

4. LleHTpasibHBIN OAHK KaK Opyaue JUKTATypbl MUPOBOU (PMHAHCOBOM oUrapxuu. Temsl 30510-
TOTO 3arlaca U «He3aBUCHMOCTH» IIEHTPAJIBHOrO OaHKa TECHO B3aUMOCBSI3aHbl. DTO XOPOIIIO BUIHO HA
npumepe Toro ke Kunpa. B nucsme npesnnenty Kunpa Hukocy Anacracuagucy M. [Iparu 3amminan
HE3aBUCHMOCTb [IEHTPOOAHKOB, 3asIBJIsAs, YTO MPABUTEIHCTBO JIOJKHO MOAYMHSTHCS pemenusM LB
0 TOM, KaK pacropsiKaThCsl 30JI0THIM 3amacoM. «He3asucumocmos ueHmpanbHulx 0aHKO8 e8PO30HbL
3agpukcuposana 8 coenaumenuu cmpar. EI[B 6yoem nadaooame 3a pazeumuem coovimuii Ha Kunpe
noo smum yeaom», — noguepkuya M. [Iparu. B nuceme Takxke roBoputcs: «3akonvt EC obecneuu-
earom Hezasucumocmo ynpasgasowezo L[b. H aoboe pewserue no omempaneruio e2o om 00AHCHOCMU
— npeomem cyoebHoz0 paccaedoeanus co cmoponsl Eeponeiickozo cyoa». IlpeaynpexaeHue npossy-
yaJio B TO BpeMs, Korja Ha yrnpasisomero [Hb Kunpa [lumurpuanuca BHyTpy CTpaHbl OKa3bIBaeTCSA
CUJIbHOE JaBJIeHHe, YTOOBI OH TMOAAT B OTCTaBKY. YIpaBJIsIONMiA Kunpckoro LIB Obi1 Ha3HaueH Ha
3Ty JOJKHOCTb MpeAblAyIIMM mpe3ugeHToM Jumurprcom XpucropuacoM B Mae MpOLLUIOro roia.
Ponp Iumutpuaniica B co3qaHuM KPU3MCHOM cuTyalu B OaHKOBCKOM cektope Kurmpa Gosee uem
o4eBuHA. Boree Toro, MMeIoTCsl MOIO3peHust, YTo Onaroapsi 3TOMY YIPaBIsIOIEMY C OCTPOBA 32
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B. 10. KaraconoB. «CaHKIuM. DKOHOMUKA JJIs1 PYCCKUX»

MecsIII 10 Hayajia ocTpol (pa3bl Kpu3Kca (MapT C.r.) ObUIO BHIBEAEHO HECKOJIBKO MUJUTHAPAOB A0JUIa-
POB B afpeca «HyKHbIX» KJIMEHTOB U MapTHEPOB KUMPCKUX OaHKOB. B obem, [paru rnokasa, 4ro
«CBOUX» CIJaBaTh OH HE TIO3BOJIUT.

Kcraru, mannas uctopusi MoXer ObITh TMOyYMTENbHA U JUIs1 Hac. TONBKO YTO HA JOJKHOCTD
npeacenarens banka Poccun Obita HasHaueHa DmbBrpa HaOuymimHa. B pesynbrate ronocoBaHus
B ['ocynapctBennont [lyme. HekoTtopbie enyTaTbl UMeNIU Cepbe3Hble COMHEHHS TI0 TIOBOY JAAHHOM
KaH/IU/IaTyphl, HO TEM HEe MEHee TOJIOCOBAIH «3a». A B KyJlyapax TOBOPWJIN: HE TOHPABUTCS, HE CIpa-
BUTCSI, TO OT30BEM, Ha3HAUMM Jpyroro (apyryio). Coobitus Ha Kunpe nokasslBaioT, YTO €Ciy Mpo-
TECTYIOIIME JIeTyTaThl MOMBITAIOTCS cMecTUTh HaOuyiiHy, TO B OTBET MOJTydYaT OueHb yOeauTe -
HbIe «apryMeHTbl». Hanpumep, B BUJIE 3aHECEHUS «IIPOTECTAHTOB» B «CIIMCKM Marnutckoro». He
MOMOKeT — Tor/a OyayT 3a/IelicTBOBaHBI OoJiee «Kperkue» cpeactsa. Hampumep, 3ariaHipoBaHHbIC
yTeuku uHpopmanun 00 opIIOPHBIX cueTax «mpotecTaHToB» (ckangan Offshore leaks mokazat, yro
y TIPOTUBHUKOB Poccun nmerotcst Goratble «KOMIPOMAThl» Ha HAIIMX YMHOBHUKOB U TOJUTHKOB).
CymecTByI0T 1 00Jiee MOITHBIE «aPTYMEHTBI» «IIMPOKOTO JIEHCTBHS» — SKOHOMUUYECKUE CAHKIIHY,
OJIOKa/Ibl, CrIeToTeparuy, BOWHA.

B ykazannom mmceMe nipesunenTta ELIB mpo3Bydarna 3HakOMasi MaHTpa: IIEeHTPaIbHBIA OaHK
JOJDKeH ObITh HE3aBUCUMBIM OT rocyaapcTBeHHOU BiacT. CoBceM HeaBHO Bpioccenb mporiern 3ty
MaHTpy BeHrpum, kotopasi, Kak U3BeCTHO, OgHsIA OYHT Ha «kopadne» EBponerickoro cowo3a. OHa
BHECJIA TIONPABKU B KOHCTUTYLIMIO CTpaHbl, KoTopble Jumuian LIb Benrpum npexHeil He3aBUuCUMO-
CTH, TIOCTaBUJIM €rO IMOJ, KOHTPOJIb 3aKOHOJATEIbHOW, UCTIOMHUTEILHON U CyleOHOM BIACTH. ITO
BBI3BAJIO CaMyI0 HACTOSIIYIO TAHUKY CpeIy MUPOBOI (DMHAHCOBOU OJIMTApXUU U KECTKUE JIeICTBUSA
CO CTOPOHBI ME3KAYHAPOIHBIX KPEAUTOPOB B OTHOLIeHMH bynanemta. Takux npenieaeHToB MUPOBbIM
POCTOBILIMKAaM COBCEM HE HaJO.

B zagBnennn M. [Iparu mpo3Bydaia Take HOBas, MOKa €lle TPYAHO pa3jiMuuMas Ha CIyX,
MAaHTpa: MPaBUTEIbCTBO AOKHO MOTYUHSATHCS PEIICHUsIM HEHTPAIBHOTO OaHKa. DTO Jaxke He Oro-
Bopka 1o Ppeiiy. D10 «IpoOHBIN Imap». He MCKIOUeHo, YTO 3aBTpa 3Ta MAaHTpa O AMKTAType
HEHTPAIBHBIX OaHKOB OyJeT TPOMKO 3By4YaTh CO MHOTHX BBICOKHMX TpHOyH. I 000CHOBaHME TOTOBO:
a KOMY ellle MOXKHO JOBEpPHTH CIiacaTh YeJI0BEYECTBO OT I7100abHOrO (hmHaHCOBOro Kpusuca? Joii-
aet 3ta MaHTpa u 10 Poccun. Camu nocynute: ceroqs B Poccun Mbl HaOmogaeM GecriperieieHTHbIN
SKCIEPUMEHT TMOJI Ha3BaHUEM «CO3JlaHue (PMHAHCOBOTO Merapery/sitopa». TUXou caroi B Hameu
CTpaHe MPOTACKMBAETCS pellieHre O TOM, YToObl HaslenuTh LienTpanbhbiii 6ank Poccuiickoii ®enepa-
UK (PYHKLIMSMU U TIOTHOMOYMSMU PErysATOpa, YIPABISIOIIEro BceM (PMHAHCOBBIM CEKTOPOM KO-
Homuku. Paktudecku LB OyneT KOHTponMpoBaTh HE TOJNBKO OAHKOBCKHI CEKTOpP SKOHOMHUKH, HO
TaKke CTPaxOBYIO JEATEIbHOCTb U (POHIOBBIN PHIHOK. A 4epe3 (DOHIOBBHIM PBIHOK U BCEX SMUTEH-
TOB aKITUH, T. €. PeaJbHBIN CEKTOP SKOHOMHKU. OuIraabHO OyeT KOHTPOIMPOBATh Bce (PMHAHCO-
BbI€ AKTHBBI, BCE (DMHAHCOBBIE PbIHKU, BCE (PUHAHCOBBIE MMOTOKU. A HEO(UIMAIBHO — BCIO 9KOHO-
MuUKy. [Tpu 3TOM CcTaTyC «HE3aBUCUMOrO» OT rocyiapcrsa uHcTutyTa 3a LIb coxpansiercs. OueBuaHo,
YTO TaKOH «(DUHAHCOBBIA Meraperyastop» OyaeT UMeTh OOJIbIle BJIACTH, YeM BCE Hallle MPaBUTEIIb-
CTBO. DTO MPU3HAIOT Jaxe HallM JruoOepaisl U3 Bricied MIKOoIbl SKOHOMHUKH. Tak 4To «peBOIOH-
oHHast uaesi» Mapuo Jlpars 0 HeOOXOIMMOCTH MPABUTEbCTBA MOAYMHSITHCS PEIICHUSIM IIEHTPaJIb-
HOro OaHKa B Hallled CTpaHe 3aBTpa MOXKET OKa3aTbCsi HOPMOM KU3HH. B 3TOW cuTyarmu BoIpoc
0 mepejaye 30J10TOro 3anaca Poccum U3 MoaMTUYECKOro MPEBPATUTCS B CaMblid 3aypsIIHBII TEXHU-
yeckuil Boripoc. CerogHss MupoBasi (PMHAHCOBasl OJIMIapXMs 3alljlaHupoBasia B oTHoIeHnu Poccun
caMble pa3IMYHbIe SKCIPONPHAINN: KOH(PHUCKAIMIO OAHKOBCKUX JEMO3UTOB, IPUBATU3AIIMIO CTpaTe-
T'MYECKY 3HAUYMMBIX TOCYJAPCTBEHHBIX MPEANIPUATHI, TPEeAOCTaBIeHIe NHOCTPAHIIaM B pa3paboTKy
MECTOPOXKICHUI IPUPOJHBIX PECYPCOB, NepeJady MHOCTPAHHBIM KPEAUTOPAaM HaIlIUX 30JI0TOBAJIIOT-
HBIX pe3epBoB 1 T. 1. Hanbosee 6p1cTpo 1 3(h(heKTUBHO TaKKe IKCIPONPHUAIIY MOKET rpoBecTy LleH-
TpaJIbHBIN OAaHK, MPHOOPETAIOIINI Bee Ooiee IBHO MIPU3HAKU OPYIUs TUKTATYPhl MUPOBOU (prHAH-
COBOM OJIUTapXuu.
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Henyratsl l'ocynapcrBennon /{ymbl
Ha cJy:x0e odmopHoii Oyp:kyazuu?

CoObiTHs B 0aHKOBCKOM CeKTOpe oIIopHOro octposa Kurp emie pas npoaeMOHCTpUpOBaIn
IIPOCTYIO M OYEBUAHYIO MCTHUHY: HAIlMM OJMrapXxam B MHUPOBOIl (PMHAHCOBOH cHUCTEMe yroToBaHa
POJIb «JIOXOB MOCJIEAHEN MHCTAaHIMW» . MUPOBbIE (DUHAHCHI YCTPOEHBI MO MPUHLIMITY IUIIEBBIX LIETIei:
BBIIIIECTOSAIINE OJIUTAPXU «IIOEIAI0T» TeX, KTO HaXoauTcs Huxke. Ha camoM Bepxy MUPOBO# (pUHAHCO-
BOW BEPTUKAIIM HAXOISATCS X0351€Ba «I1€YaTHOTO CTaHKa» DesiepabHOI pe3epBHOM CUCTEMBI — «OeHe-
(purmapsl ocIeTHeN MHCTAHIMK». VIMEHHO B MIX pyKax COCPeIOTaYMBaIOTCs OOraTcTBa BCEro Mupa,
KOTOpbIE OHH CKYIAIOT C MOMOLIBIO TPOAYKLIMU «[1€YAaTHOTO cTaHKa». banku Kuripa B aToii BepTUKaau
OKa3aJIMCh MPEATIOCIEHUMH (€CIIM CMOTPETh CHU3Y). A B CAMOM HU3Y OKa3aJIMCh KJIMEHTHI (BKJIaj-
YHUKM) 3THX OaHKOB 13 Poccru, IeHbI'M KOTOPBIX MOABEPIIN «KOH(pUCKAIMU» . OHU-TO ¥ BBICTYIIIU B
OYepeHON pa3 «JI0XaMu Moc/eIHeld MHCTaHMM» . 3a KunpoM nocienoBaay coObITHS MO KOAOBBIM
Ha3BanueM Offshore leaks. Peub naer 00 yreuke ungopmarmu o npumepo 130 Teicsiyax i, KOTo-
pble MoJb30BaIUCh yeiyramu ogropos. [Ipexae Bcero, Takoro 3HaMeHUToro ogiopa, kak bpuran-
ckue Bupruxckue octposa. Jlaxe caMbIM TYIIBIM POCCUICKMM OJIUTapXaM ¥ YUHOBHUKAM-KOPPYIILH-
OHEpaM CTaJIo IOHSTHO, YTO Ha HUX 00BsIBJIeHa oxoTa. Havascs npomecc rinodaabHoi KOH(UCKAIHK.
«IKCNPOnpUamopoe SKCRPOnpuUpyront» , Kak ckasajl KJIacCHK.

Yro nenarh HaIIMM POCCUMCKHUM «3KcIpornpuaropam» ? Bo3patars cBou aeHbru B Poccnio n
BO3POXKJAaTh OTEUECTBEHHYI0 9KOHOMUKY ? [ToiTn BortHOM Ha Kurp nim Esponelicknii coo3? Co3nars
B CPOYHOM TIOPSIJIKE CBOM COOCTBeHHbIe odiophl Ha JlambHeM BocToke (Kak 3TO Mpeiiokuil Harl
npembep-MuHUCTp . MeniBesieB) U neperHarh Tyjia BCe JeHbI'M U3 APYTUX O(IIOPHBIX IOPUCAUKLINI?
Ho Hammm XuTpoyMHbIe ONUrapxu 1 00CITyKMBAIOIINE UX UHTEPECH «HAPOIHbIE N30paHHUKM» TIPH-
IAyMaJii Topaszo O6ojiee OpUruHaIbHBIN «0TBeT YemOepreHy». OHM peliIi HaiiTH JI0XOB eltie 6osee
nocjieiHel MHCTaHIMK. 1 B KauecTBe TAKOBBIX OHM M30pav HAC C BaMH, yBakaeMble yMTaren. 5
HUYYTh He npeyBennurBar. OIMH pa3 OHU ykKe Hac «3IKcnponpurpoBain» B 1990-e rogsl (mpuBa-
TH3alMsl U TaK Ha3bIBAEMbIE «3AJIOTOBbIE ayKIMOHBI»). Ternepb OHM KeJalT «IKCIIPONPUUPOBATh»
Hac 1o BTOpOMY pasy.

Peub uner o 3akoHOMpoekTe, KOTOphlid OblT BHECeH B I'ocygapcTBeHHy0 [lyMy B MpOILIOM
Mecaue aenyraramMu Muxaniaom CrapmmHoBeM U Mpmatom PaxpuUTIMHOBBIM, a TaKke UYJIEHOM
Cogera ®enepanu Koncrantuaom LIpiOko. 3akoH MMeeT JOCTaTOYHO HEWTpasbHOE U OyAHUYHOE
HazBaHue: «O BHeceHMM U3MeHeHn B PenepalibHbli 3aK0H «O KOMIIEHCALMY 32 HapyILIEHHUE ITpaBa
Ha CYJONPOU3BOJCTBO B PAa3yMHbI CPOK MJIM IpaBa Ha MUCMOJHEHHE CyAeOHOro akTa B Pa3yMHBIH
CPOK»». B NOSICHUTENIbHOM 3alMCKe K 3aKOHOIPOEKTY PacKphIBa€TCs CyTh MpeularaéMoil MHULIUA-
THBbL: «PeepasibHblil 3aKOH HAIIPABJIEH Ha 3alUTy KOHCTUTYLIMOHHBIX NPAB POCCUICKUX I'Pak/IaH,
NOCTPaJaBUIMX OT HEMPABOCYJHbIX PEIIEHUI MHOCTPAHHBIX CYJIOB, a TAKKE Ha 3aIlUTy UMYLIECTBa
Poccuiickoit ®eneparyy, HaXOQAIIErocss HA KHOCTPAHHOW TEPPUTOPHHU, KOTOPOE MOKET ObITh IPH-
HYJIUTEJILHO U3BSTO MO PEIIEHNI0 MHOCTPAHHOTO CY/1ax».

He Oyay nepeckasbiBaTh 3aKOHOIPOEKT 0OBEMOM B HECKOJIbKO cTpaHuil. CyTh ero 3akJioya-
eTCs1 B TOM, UTO «B CJIy4yasiX BbIHECEHHS] MTHOCTPAHHBIMU CYJJaMU PELLEHUI O IPUHYAUTEIbHOM U3bsI-
THU UMYILECTBA POCCUICKUX I'Pask/laH WM OpraHU3aluil pelycCMaTpUBaeTCsl BBIIIATA UM KOMIIEH-
calu» B JIGHE)KHOM BUJIE 32 cUeT (peaepanbHOro Orokera. YOBITKH TUIAHUPYETCS BOSMECTUTD 3a
cyet Haxopserocsi B PO umymecrsa smia, mo TpedOBaHMI0 KOTOPOrO MHOCTPAHHBIM CYIOM OBLITO
BBIHECEHO PEILEHHUE, a IIPH ero HeJOCTAaTOYHOCTH — 33 CYET UMYILECTBA MHOCTPAHHOTO I'OCY/1apCTBa B
P® (perpeccroe TpeboBaHue), IpHUYEM JIaKe TAKOTO, Ha KOTOPOE, COITIACHO MEKIyHApOIHBIM JI0TO-
BOpaM, paclpoCTpaHseTcss UMMYHHUTET 9TOTO rocylapcrsa. Buaumo, JaHHbIA 3aKOH UAEAIbHO MOJ-
XOIUT K TOW CUTYyalluu, KOTOpasi CEroHs BO3HMKJIa Ha Kumpe. A 3aBTpa nogoOHble KOH(pUCKALUK
AENO3UTOB POCCUMCKHX OJIMTAPXOB U YMHOBHUKOB MOTYT HayaThCs U B IPyrux oIiopax.
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Ternepb gaBaiiTe CIyCTUMCS Ha TPEIIHYIO 3€MJII0 U TOIBITAeMCsl TIPE/ICTABUTh, KaK Ha Tpak-
THKE MOXET BBIIIOJIHATHCS JaHHbINA 3akOH. OOpaThMcs K HanOoJiee aBTOPUTETHOMY MCTOYHUKY CTa-
TUCTUYECKOW MH(OpMaLUK 10 odIopam — MexyHapoaHoi opranu3auuu Tax Justice Network. ITo
ee maHHbIM, 3a niepuon 1990-2010 rr. u3z Poccuu B odiopst Obu10 BhiBe3eHO 800 MIIpI JOJIIApOB.
A ceronus Ha nBope yxe 2013 rog. Tak uro mudppy MoxHO yBeanuuTh A0 900 mipa A0JIapoB.
Ecnu npeanonoxuTh, 4To o KOH(PHUCKAIMIO MOKIET OJIOBUHA O(IIOPHBIX CPEICTB, TO MOTYIUTCS
cymma, paBHasi 450 muipa 10/UIapoB. A Bellb ellle €CTh UMYIIECTBO U B CTPAHAX, KOTOPbIE HE OTHO-
cATCS K Kareropuu opiopHsiX. B o01iem, cyMmMbl KOH(UCKAINI MOTYT IPEBBICUTH (1 CYIIECTBEHHO)
pa3Mepsl TOIOBOTO POCCUIiCKoro Omkera. HanesTbes Ha TO, YTO TaKMe CyMMBI yIAaCTCsl KOMITEHCH-
poBaTh 3a CUeT KOH(PUCKAIIMM UHOCTPAHHOTO UMYILleCTBa Ha TeppuTtopun Poccuiickoit ®enepanuu,
He npuxoauTcs. Ha 3amane HeT WAMOTOB, KOTOpPBIE Obl CKJIQIMPOBAIN B TAKMX KOJMYECTBAX CBOE
umyiectBo B Poccnu. Crona nMpujieTaioT JIMIb Ha KOPOTKOE BPEMsI «TOpsTYMe» KaIUTaJIbl, YTOObI
YTO-TO YpBaTh U yOexkaTb. A €ClI HAIllUM BJIACTSM (He Jaii 6or!) mpuaeT B rojioBy MbICIb KOH(puC-
KOBaTh UMYIIECTBO MOCOJIbCTB MHOCTPAHHBIX TOCYIAPCTB MJIU €IIle YTO-TO HAIOA0OUE 3TOro, TO MbI
PUCKYeM MOYYUTh CHAYa/la CAaHKIIMH, a 3aTeM U BOWHY.

B conpoBoauTenbHOM 3amMCcKe K MPOEKTY 3aKOHA OTMEYAETCs, YTO Peatn3aliysi peiaraeéMoro
3aKOHA JOTOJHUTENBHBIX OIOIKETHBIX CPEJCTB HEe MOTpedyeT. A s yBepeH, UTO TOT 3aKOH MOXKET
CO37aTh B HalleMm OlojikeTe Takue MPOOOWHBI, OT KOTOPHIX KopaOnb 1mo mMeHu «Poccusi» mouner
Ha qHO. HuKakux KoMIleHcaluii 1 BO3MEIeHHH (3a CYET peasu3alii PerpeccHbIX TpeOOBaHMUI) HU
yepe3 Mecsll, H1 yepe3 rof, Hu yepe3 10 siet mbl He nonyynM. [ToMumo Beero, npejiaraeMas cxema
MOKPBITHS YIIIepOOB HE TOJNBKO HE OCIa0UT MpoOeMy yTedku Karmurania w3 Poccru 3a pyOex, HO
Hao0opoT, OyzIeT ee elie Oosee MoOMmpPsITh. AHAJIOTOB TAKMX MEXaHU3MOB B MHUPE HE CyIIeCTBYeT.

B o6mem, 3akoHONPOEKT MpoM3BeET Ha MeHsl KpaifHe yapydaloliee BrevatieHue. B mepsyio
o4epe/ib, OTCYTCTBUEM CO CTOPOHBI YIIOMSIHYTBIX BBIIIE «CIIYT HAPOAa» IEMEHTAPHOTO TIOHUMAaHUS
TOTO, KaK MUIIYTCS 3aKOHBI BOOOIIE. A BO-BTOPBIX, HAITIOCTHIO, C KOTOPOW OHU JEUCTBYIOT. YTIOMSI-
HYTbIE TPH MOJIMTUKA HATJISITHO MPOIEMOHCTPUPOBAJIH, YTO OHU IEICTBUTEIIHHO CIIYTH, HO HE HApo/a,
a Hame ouopHoi OypXKya3ruy U KOPPYMITMPOBAHHOMN OI0pPOKpaThy.
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I'naBa 2. O¢mopsl 1 TeHeBasi IKOHOMHUKA: 3a4HCTKA HAYAJIACh

«YepHble ObIPbI» MUPOBOM SKOHOMUKH

ITpusnaku u BUAB 0pUIOPOB. BaxkHENIIMM 2IEMEHTOM COBPEMEHHOTO MEXaHU3Ma MUPOBOU
9KOHOMHUKM sABJIAI0TCA opmopsl. Ilon ogumopamyu noHMmaTCA CTpaHbl U TEPPUTOPHUU, KOTOPbIE
00J1/1210T CJIe/IYIOMIMMH IPHU3HAKAMHU:

— o0ecrieuynBaloT KOH(UIEHIUAIBHOCTb (PMHAHCOBBIX, KOMMEPUECKHMX U MHBIX ONEpaIvili UHO-
CTPaHHBIX (PUBUYECKUX U IOPUIUYECKUX JIMLI, 3aPETUCTPUPOBAHHBIX B 9TUX CTPaHAaX W TEPPUTOPUSX
(<IOPUCAMKIIMUA CEKPETHOCTU»);

— MPeJOCTaBJIAIT (PU3NYECKUM U I0PUANYECKUM JIMIAM JIPYTHX CTpaH OJarornpusiTHbIA HaJlo-
TOBBIM PEXUM B BUJIE HU3KUX WIN J1aXK€ HYJIEBbIX CTABOK HAJIOTOB («HAJIOTOBBIE FABAHW» ).

VHuBepcanabHOro, e1MHOro cnmcka omopos HeT. Kaxnasa crpaHa, Kaxaas MexAyHaponHas
OpraHM3alysl, THOTJa KakJJ0e BEJJOMCTBO B PaMKax OJTHOM CTPaHbl COCTABIISIET COOCTBEHHBIN CITUCOK
odmopos. Cyer odpuiopam cerogHs uaeT Ha aecaTku: 10 30 % cTpaH MUpa UMEIOT T€ WU UHBIE ITPU-
3HaKu o(propos. HekoTopsle cTpaHbl HE YMCIATCA B CIMCKAX O(IIOPOB, TEM HE MEHEE IT0J] UX I0pHUC-
OVKLMEN MOT'YT HaXOAWUTBCSI TEPPUTOPUM (30HBI), UMEIOIINE SBHBIE NIpU3HaKU ogiopos. [lepsbie
«HaJoroBble raBaHn» Bo3HUKIM B CIIIA n BemmkoOpuranun. Ceityac TOJIbKO B OPUTAHCKOM 10pHC-
mukuun 12 ogpuopos. ¥V CIIA ectb «BHyTpeHHUE» oduiopsl ([enaBap, BailoMuHr) U OCTpOBHBIE.
B 30ne EBpornerickoro cowo3a HaxonuTes He MeHee 10 opucauknmi ¢ npusHakamu ogopa: Hunep-
nanel, MoHako, Masbra, AHfoppa, JliokcemOypr, Jluxtenmreitn, Kunp, Upnanaus. ..

MOXHO BBIIEIUTD TPH IPYIIIBI O(PIIOPOB.

1. AHrnocakcoHckoe sipo (octpoBa Kapruockoro Gacceitna, Hopmanackue octpoBa, MpiaH-
IINAST).

2. Crpanbl benwmokca (Benbrusi, Hunepnanmpi, JliokcemOypr), 3aonuo u IlIBefiapust.

3. Bce ocraspnble odiopsl — nepudepus, Bkmodas Kump.

CeroniHs1 B MUPOBOM SKOHOMUKE HAOMI0AeTCs CO3/1aHKe CIIOKHBIX (prHaHCOBBIX ceTell. Heko-
TOpble SKOHOMUYECKH pa3BHUThIe CTpaHbl THra HupepnannoB n BenmkoOputanum B crielaibHON
JIMTEPATYPE Ha3bIBAIOT CHAPPUHI-O(IIOPHBIMU IOPUCIUKLIUAMA. TaM PEerucTpupyoTcs KOMIIAHUM,
KOTOpBIE, B CBOIO OuYepe/ib, padOTa0T B CBSI3KE € KJIAaCCHYeCKMMU odiopamu. Takre KOMIIaHUH B
pecriekTabesIbHBIX CTpaHax 3araja MHOT/A ellle Ha3hIBaloT KOMITAHUsIMHU-IIpoKJIagkamu. Hanpumep,
y Hunepnannos ceou odmopsl Ha Kapubax: Apyoa, Kiopacao, Cent-Mapren. Tak, B Hunepnangax B
2006 r. HACYUTHIBAJIOCH OKOJIO 20 THIC. TAK Ha3bIBAEMBIX «IIOUYTOBBIX KOMITAHUI1», KOTOPBIE HE UMEIOT
KaKOI'0-TO CyHIECTBEHHOTO KOMMEPYECKOTIO IPUCYTCTBUSA B cTpaHe. benepunmapamu 43 % u3 HUX
ABJISUIUCH (PUPMBI U3 TPAJULIMOHHBIX «HAJIOTOBBIX raBaHeW» — ¢ HuaepnaHacKux AHTUIBCKUX OCT-
poBoB, bpuranckux Buprunackux ocrposos (BBO), Kaitmanosbix octpoBos, Kumnpa, u3 Illsennapun.
Kpowme Toro, B ctpane nmenock 12,5 Teic. cienmaiipHbIX (prHaHCOBBIX KoMnaHuy (Special Financial
Institutions — SFI), yepe3 kotopsle, no ganHbM LlenTpansHoro 6anka Hunepnangos, B 2002 r. mpo-
nwuio 3600 mupg eBpo, uto B 8 pa3 npesbiano BBII crpanbl. B cepenune 2000-x rogoB B crpane
TaKK€ HACUUTHIBAJIOCH 42 ThHIC. (PMHAHCOBBIX XOJJUHIOB, 5,8 THIC. U3 KOTOPBIX YIPABJISUIACh TPac-
TOBBIMM KOMIIaHUAMU. TeM He MeHee MOUTH BCe O(PULIMAIIbHBIE MEKAYHAPOIHBIE M HALIMOHAJIbHbIE
MHCTUTYTHI He cunTaioT Hupepnanst odriopom!.

O110psl — OCHOBHBIE «Y3JIbl», LIEHTPbI, Y€pe3 KOTOPbIE MPOXOAAT (PMHAHCOBbIE U MHBECTH-
LIMOHHBIE TIOTOKA MHUPOBOM KOHOMMKU. Exeromnemt sxcnopr kanurana u3 Hupepnangos, JIok-

'p. Xeiier. OdopHble (PHHAHCOBBIE CETH poccuiickoro 6usHeca // dkoHoMuuecKuid oprai, aexadpb 2008 r.; Van Dijk M.,
Weyzig F., Murphy R. The Netherlands: A Tax Haven? Amsterdam: SOMO Report, 2006, p. 3.
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cemOypra u Upnanauu — 10-12 TpiH go/uiapoB, 4To MpeBbiaeT skcrnopt kamutana uz CIHIA. A
noptdenbHble MHBeCTHLIMK ¢ ocTpoBoB Kapubckoro mopst 1 Hopmanauu pasHbl 1/5 noprdenbHbix
WHBECTULINH, BEIBO3UMBIX 13 CIITAZ.

Crnenyer oTMETUTh, YTO O(IIOPHl — HE TOJBKO IYHKTBI, YEPE3 KOTOPbIE MPOXOAAT MOIIHBIE
(punaHcoBbIe MOTOKK. OHU ellle SABJAITCA LEHTPaMM, U3 KOTOPBIX IIPOMCXOAUT YIPaBJIEHUE Tpejl-
MPUATUSMHU U KOMIIAHUSIMM MHOTMX CTpaH Mupa. VIHorja w3 3TUX LIEHTPOB BEJETCs yIpaBieHHUe
9KOHOMMKAMH LEJIbIX CTpaH.

Hepenko odriops! Ha3bIBAIOT «4€PHBIMU AbIPAMI» MUPOBOW SKOHOMUKH. «[IpIpamMu» —HoTomy
YTO B O(IIOPHBIE IIEHTPHI YTEKAIOT OrpOMHBbIE (PMHAHCOBBIE CPENICTBA, HEOOXOAMMBIE TSI COLH-
QJIbHO-9KOHOMHUYECKOTO Pa3BUTHS TOCYJapcTB. « YepHbIMU» — TMTOTOMY YTO OHM aOCOIOTHO HEMpo-
3payHbl, HET HUKaKoW MHMOpManuu o0 onepanusax U (PUHAHCOBO-UMYIIIECTBEHHOM ITOJIOKEHUU
o(pIIOPHBIX KOMITAHUI 1 MX OeHepuIapax.

Hoxknan Tax Justice Network: kaptuHa MupoBoi ogiopHoit SkoHoMuKU. CorjlacHO Mocye/1-
HEMY OTUeTYy MEXyHapOIHOU uccliiefoBarenbckoil opranu3anuu Tax Justice Network (TIN), 3anu-
MAIOIIEWCSs] He3aBUCUMBIMH PaCCIieJOBAaHUSIMHU B 00JIACTH YKJIOHEHUH OT yIIJIaThl HAJIOTOB, HA OAHKOB-
CKHX cueTax O(pIIOPHBIX IOPUCAUKIME HaxoauTces ot 21 1o 32 TpuwiroHa 1omiapoB. M 3to 6e3 yuera
TaKMX HE(PMHAHCOBBIX aKTHBOB, KaK SIXThI, OCOOHSIKH, ABOPIIbI, 3aMKH, MHOTOUUCIIECHHBIE TTPEMETHI
POCKOIIIU ¥ MPOU3BEACHHUSI UCKYCCTBA. DTU CYMMBbI COOTBETCTBYIOT IO KpaliHEel Mepe JeCsITON YacTu
BCero ooObeMa MUPOBOTo OOrarcTsa, olieHeHHoro IBeapckuM 0ankom Credit Suisse B 231 Tpui-
JIMOH J10J11apoB (10 coctosiHuio Ha cepeauny 2011 roga). laxe MuHuMaibHast orieHKa B 21 TpiH
J0JIJIapOB 9KBUBAJIEHTHA CyMMAapHOMY BajioBoMy BHyTpeHHemy nponykry (BBIT) CIHA u Anonum.
Cyns 1o Bcemy, B OLIEHKH JAEHEKHBIX CPEJCTB B O(PLIOPAX BKJIIOYAIOTCS JIUIIb CYMMBI TOCTYIAIOIIUX
Ha OAHKOBCKHE CYeTa KaluTajIoB, HO MPH 3TOM HE YUUTHIBAIOTCS AOXOMbI, KOTOPHIE MOTYyYaloT BJia-
AeJbLbl O(PIIOPHBIX CYETOB B BU/IE ITPOLIEHTOB MJIM MHBIX I0XOI0B. Takxke clielyeT IOqYepKHYTh, UTO
OLIEHKH, ITpuBOaMMBbIE B 10k1aae TIN, HAMHOrO MpeBbIIAOT BCE MPEbIIYyIIIE OLEHKN COBOKYITHBIX
O(PIIOPHBIX CPEACTB, KOTOPbIE JEJATUCh Pa3IMYHBIMUA OpraHU3alMsIMU (HU OHA U3 HUX HE MPEBbI-
masia 10 TpUUIMOHOB I0JIJIAPOB).

Her B noknane TIN 1 OLIEHOK COBOKYITHOW CTOMMOCTH AKTHWBOB, KOTOPbIE KOHTPOJIUPYIOTCS
O(pIIOPHBIMU KOMITAHUSIMU 110 BCEMY MUY (IIPE3kK/ie BCEro, aKTUBBI PEATIbHOIO CEKTOPA SKOHOMUKH).
BeposTHO, 4TO BEJTMUMHBI TAKMX aKTUBOB IO KpailHEel Mepe He MEHbIIIe, YeM OO 00beM JeHEXk-
HBIX CPECTB Ha O(PIIOPHBIX OAHKOBCKUX cUeTax?.

Tax Justice Network — opranuzaiiusi, KOTopasi, 10 MHEHUIO HEKOTOPBIX aHAJIUTUKOB, UCTIOBE-
AyeT COIMATUCTIYECKHE YOSKICHUSI U UMEET PEIyTAIHIO SIPOro MPOTHBHUKA O(PIIOPHBIX 30H. Pyko-
BomuTeNb uccienoBanus TIN — ObIBINIMIA TJIABHBIA SKOHOMUCT KOHcanTuHTOBOM (pripmbl McKinsey
Jxeiimc [enpu. [IpumeuarensHo, 4to faHHbie oTdeta TIN UMeIoT AByXroaquuHYyI0 JaBHOCTb. OH ObLT
onyonMkoBaH Jiniib B utone 2012 roga*.

MesxayHaponHsle (pMHaHCOBBIE aHAJIMTUKU IPEAIOJaraiT, YTo 3a/laya OTYeTa — MOArOTOBKA
OO0IIIECTBEHHOTO MHEHUSI K OUepeTHOMY «Hae3/y» Ha MUPOBBIX OAaHKHPOB — IMOJ0OHOTO YCTPOSHHOMY
¢unancoBsiMu BenomctBamu CIIIA u BenukoOputanuu npeccuHry mBednapckux 6ankoB B 2011
rony. Hekoropsle akcnieptsl nonaraior, yto TJN He HACTONBKO He3aBUCUMasl OpraHu3anus, Kak 3TO
KakeTcs Ha TnepBblid B3DIs1. OHM oOparmaoT BHUMaHue Ha quddepenimpoBanubiil noaxon TIN k

2 Bopbba ¢ odropamu: mporuo3 BoeHHbIX aerictBuil. MHporpaduka /11 mast 2012 r. Forbes.ru: http://www.forbes.ru/sobytiya-
column/finansy/82075-borba-sofshorami-prognoz-voennyh-deistvii).

3 MMeloTest OTae/bHbIE OLEHKH KOHTPOJIMPYEMBIX O(PIIOPHBIMH CTPYKTYpaMu (PUHAHCOBBIX W He(DUHAHCOBBIX aKTHBOB, KOTOpbIE
JeNajvich ApyrumMu oprann3anusiMu. Hamprvep, mo garasmv Boston Consulting Group (BCG), oiopHbie 6aHKM B KOHIIE NPOIILTIOro
JECATIJICTUS YIPaBJsUIM KalMTAJIoOM B pa3Mepe 7 TpJH JIOJUIapoB, a 1Mo oneHKaM OpraHm3anyy SKOHOMHYECKOr0 COTPYAHIYECTBa
u passutust (OICP), — 11,5 tpmu gomnapos (Enena Crexko. boppba ¢ odopamu akTUBHA B Pa3BUTHIX CTpaHaX, HO TOJE3HA JUIS
pasBuBaronmxcs // www.investgazeta.net // 16.04.2009).

* The Price of Offshore Revisited, Tax Justice Network, July 2012.
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pa3IYHbBIM O(IIOPHBIM IOPUCAUKIMAM. He mpoIiio He3aMeueHHbBIM TO 00CTOSATeNbCTBO, uTo TJIN
BMecte ¢ Bractavu CHIA, BennkoOputaHuy ¥ HEKOTOPHIX JPYTMX 3allaJHbIX CTPaH B MOCTIEAHUE
rofibl 0cOOEHHO IPOCTHO Hanaana Ha [lIBevinapuio u KalimaHoBB ocTpoBa.

Hcxonnoii nH(popManyen sl pacueToB ObUTH, MPEkIE BCEro, OTKPHIThIE O(pUIINATIbHBIE JaH-
Hble banka mexayHaponHbix pacuetoB (Liopux), Me:xayHaponHOro BaJIIOTHOTO (poHAA, HAMOHAJTb-
HBIX [EHTPATbHBIX OAHKOB M Ka3HAYeWCTB. B KayecTBe JOMOMHUTEIBHBIX UCTOYHUKOB HUCTIOb30Ba-
JIUCh UCCIIEIOBAHUS BEYINX ayAUTOPCKUX (PUPM.

I'maBnbie omiopsr B criuckax TIN. Eme no onyonukoBanus ykazaHHoro nokjgaga Tax Justice
Network coo0masia, 4To IJIaBHBIM HaJIOTOBBIM yOexwuiieM mupa ocraercsi [lIBeinapus, kotopas
HEOXOTHO I10 CPaBHEHMIO C JIPYTMMU Pa3BUTBIMU CTpPaHAaMU PACKPBIBAECT JAHHBIE U MPUBJIEKAET K
OTBETCTBEHHOCTU HAJIOTOBBIX YKJIOHHCTOB. 3a [lIBeitiiapueit B peiiTuHre (pMHAHCOBOU HEMpO3pay-
HoctH, coctaBiieHHOM TIN, cnenyior KaiimanoBbl octpoBa, JliokcemOypr, ['onkonr u CIIA. [lanee
uayt octpos Jlxepcu, Anonus, I'epmanus u baxpeiin. Peiitunr TIN MeHsieT cnoxuBliieecs mpen-
craBiieHue 00 oIIopax Kak CTpaHax U TEPPUTOPHUSX, HAXOIAIIMXCS 32 TpeesaMi «ITUBUIM30BaH-
HOTO MUpa» («30JI0TOr0 MUJUTMapAa»). B cnucok ogopoB nomnaiu Moyt BCe OCHOBHBIE SKOHOMMU-
yecku pasButhle ctpabl: CIHA, Tepmanus, Anonus, [Ieeiinapus, BemukoOpuranus (mocieaHsis
(bakTHUECKM KOHTPOIMPYeT OCTPOB IKepcH, KOTOPBIiA JHIITb (POPMATLHO HAXOAUTCS BHE OPUTAHCKOU
IOPUCIVKIIVN).

Cpenu opIopoB, HaXOAAMIMXCS Ha Nepudepruy MUPOBOrO KalMTaJIMCTUYECKOTO XO35MCTBA,
Beigensiorcs: KaiimanoBsl octpoBa, Tpuaunan u ToOaro, pyrue ocTpoBHBIe rocyaapctBa Kapuo-
CKoro OacceiiHa. DTU rocyaapcTBa He3aMeTHO TMEepeluId B pa3psii CBOOOIHBIX TOCYIApCTB, HE3aBH-
CUMBIX OT MUPOBOW MOMUTUKH. B3siTh, K ipumepy, Tpunugan u Todaro. Hukakoi feMoKpaTuu TyT
Y B IOMUHE HET. B 3T0# ocTpoBHOM peciyOuke 10 CUX op He OTMEHEeHa CMepTHas Ka3Hb U MOBCe-
MECTHO MPUMEHSIIOTCS TeJIECHbIE HaKa3aHUsl. 31eCh — CTAOMIIbHO BBICOKHUE MOKA3aTe Il KOPPYIIIUH B
cyneOHou cepe, IEHCTBYeT 3allpeT Ha CTOJb MPOTaraHIupyeMble B «ITABUJIM30BAHHOM MUPE» TOMO-
CEeKCyaJIbHbIE OTHOILEHUS, KEHIIVHBI JIMIIEHB! psia rpaxJaHcKuX npaB. OJHAKO TaKUe «HEIeMO-
KpaTU4ecKue» MEJIOYM He CTaIM MpensTtcTBueM st Toro, 4toObl CIIIA oObsBMIM OCTPOBa «CBO-
60oqHBIMI» . [TpaBUTENILCTBO pa3pemiio padoTaTh MHOCTPAHHBIM KOMIIAHUSIM Ha CBOEH TEpPUTOPUH,
IJIsl YEro BHECJIO HEKOTOPble U3MEHEHMS B CYIIECTBYIOIIMI HAJOrOBbI KOoJeKc. Biactu octpoBoB
TMOJTyYaloT HEOOJIBIITYIO M3/Ty 33 CBOE «TOCTETIPUMMCTBO»; TAKUM 00Pa30M, IOCTUTHYT HEOOXOAUMBIi
«0aJlaHC MHTEPECOB».

KnvieHTsl 0bIIIOPOB U «yCIIyTM» MHPOBBIX OaHKOB. YKazaHHble B Jokjane TJN eHexHbie
CYMMBI IIpUHaUIeKaT npuMepHo 10 MuuiMoHam (pU3MYECKUX JIMLI, KOTOpbIE BJIAJCIOT O(PIIOPHBIMU
CUeTaMU HaIpsAMYIO UJIM Yepe3 MOCPE/ICTBO IpUINYECKUX UL, B cperHeM nomyvaercs ot 2 10 3 MIIH
JOJJTApOB B pacuere Ha 4vesioBeka. 47 % CpeACTB MPUHAJICKAIO HEMOCPEACTBEHHO (hU3UUECKUM
mam, 53 % — IpUANYECKUM JTUIaM.

[Toutn nonoBuHa U3 21 TpiaH go/uiapos (TouHee: 9,8 TpiH no/utapos), no omeHkam TIN, npu-
HAJIIeKUT 92 ThICSAYaM caMbIX OOTaThIX JOACH (T. €. OKoJIo 1 mporieHTa BeceX (PU3MUECKUX JIUIl, BJia-
JEIOIUX CpeicTBaMu B ogiropax). B cpemHeM Ha OJHOTO YesioBeKa B STOM I'PYIIIE CaMbIX OOraThiX
moniedt npuxonutces 6osiee 100 MITH I0/UIAPOB CPENICTB Ha O(PIIOPHBIX OAHKOBCKUX CUETAX.

B pasmerienuu cpeactB B O(IIOPHBIX IOPUCIUKIUAX (DU3MUECKUM JIUIIAM OKa3bIBAIOT COJIEH-
CTBHE M TIOCPETHUYECKHE YCIYyrd OaHKW, MHble (DMHAHCOBBIC MOCPEOHUKU M KOHCYIbTAaHTHL. Kak
ormeuaer [IxeiiMc ['eHpu, nepemelate TeHEBblE AEHBIM MO MUPY (PMHAHCOBOW SJIUTE MOMOIAIOT
opUIMATIBHBIE CTPYKTYPBI, «TPYAOTIOOUBBIN POl MPodeCCHOHATBHBIX TOMOIITHUKOB U3 chephl YacT-
HOT0 OaHKOBCKOTO OOCITY)KUBaHUsI, IOPUANIECKUX, OYXTANTEPCKUX U MHBECTUIIMIOHHBIX YCITyr». [lis
OKa3aHMs MOI00HOTO POfIa «JIETUKATHBIX» YCIyT MHOTME KPYIHbIe OaHKH ellle B KOHIIE MPOIILJIOro
BEKa CO3JaJIM TOApa3/iesieHns], TIOJyurBIIMe Ha3BaHue private banking. Kpynueimivu Gankamu
B ceKTope ycayr private banking HasbiBatotcs mBerinapckue UBS, Credit Suisse 1 amepuKaHCKHiA
Goldman Sachs. HaBepHoe, ceroqHs Hesb3si HAUTH HU OTHOTO TPAHCHALIMOHAJIBHOTO OaHKa, KOTOPbIN
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Obl He padoTas ¢ O(PIIOPHBIMU KJIMEHTAMH WM He 00ecrieurBal Obl CBOMX KJIMEHTOB O(IIOPHBIMU
ycinyramu. Ha odiopsl, o HEKOTOpbIM OrleHKaMm, ipuxoautcst 14—17 % tpaHcrpaHudHbIX (DUHAH-
COBBIX aKTHUBOB U 00513aTeJIbCTB OAHKOB MUPA°.

TIN BbIIESET MATHACCAT BEAYIIMX MUPOBBIX OAHKOB, 3aHUMAIOITUXCS OIIIOPHBIM OM3HECOM.
ITpu yuyactum ton-50 B o¢iiopax, no ouenkam TIN, paszmelneHo okoso 12 TpiaH JONIApoB, T. €.
IIPUMEPHO NOJIOBUHA BCeX O(IIOPHBIX JIeHekHbIX cpeAcTB. B 2005 romy 10T nokasaTesb COCTaBIIsII
5,4 TpJIH IONIapoB; TAKMM 00pa3oM, 3a MATh JIeT OH yBequumiics: Oosee yeM B JiBa pasa. [lepsoie
IBe CTPOYKHU B crmcke Tor-50 (mo cocrostauio Ha 2010 r.) 3annManu mBeinapckue 6anku UBS u
Credit Suisse. [Tocneayromue Tpy Mecta NpuHA KA TAKUM BCEMUPHO U3BECTHBIM €BPOIIENCKUM
6ankam, kak HSBC, Deutsche Bank, BNP Paribas. [lanee cienoanu 6anku Yosui-crput: JPMorgan
Chase, Bank of America, Morgan Stanley, Wells Fargo u Goldman Sachs. Ha 6anku, Bxoasinue B
Ton-10, MPUXOANUIOCH MPUMEPHO 6 TPIH AOUIAPOB CPEICTB, Pa3MEIEHHBIX Ha O(IIOPHBIX CUYETaxX
(1. €. 50 % ot obmelt cymmbl Tor-50).

Otkyaa moctynaiotr cpeictBa B ogmopel? [lepemerienne 3HAYMTETBHONM YaCTH KPYIHBIX
JIeHEKHBIX CPEJICTB B OPIIOPHI IPOMCXOAUT M3 MUPOBBIX (DMHAHCOBBIX IeHTPOB — Hbio-Mopka, JIou-
nona, Liopuxa, ['onkonra, Tokno. OcOOEHHO aKTUBHO TOJIB3YIOTCSI O(PIIOPaMK CTPaHBl aHIJIOCAK-
COHCKOM 9KoHOMUYecKou Mojieny, T. €. CIIHA u BenmkoOputanus. M3 100 kommnanwii BenmkoOpuTa-
HUY ¢ HAaMOOJTbITIEH KaNMTaIU3alliel, KOTOpbIe BKTIOUYEHBI B IUCTUHT JIOHIOHCKOM (DOHIOBOY OMPKH,
BCEro 2 He UCTIONB3YIOT yeuyru odiopoB. OcranbHble ke umeoT 6onee 8000 qouepHUX yUupexie-
HUI B O(UIOPHBIX I0PUCIUKLIMAX BO BceM mupe. Tepputopun I'epHen, [xepcu u octpoB MaH yxke
HECKOJIbKO BEKOB SIBJISIOTCS O(pIopHbIME 30HaMU BenmmkoOputannu. Amepukanckue THK sBnsiotes
HanOoJIee aKTUBHBIMU (ITOCIE AHTTIMACKUX TTPEANPUSATHI) TIOJIb30BaTeNIsIMK yCIIyT odriopoB. 3 cra
KPYIHEHIINX KOpHopamii AMEprKH, akIIuu KOUX 0OpaiiaiTcs Ha Oupixe, 83 KOpropaiuu UMeT
JOouYepHIe KOMIIAaHUK B O(PIIOPHBIX 30HAX.

CpenctBa B 0(pIIOphI TaKXkKe YTEKAIOT U3 CTPaH, SKCIIOPTUPYIONIUX B OOBIINX 00bEMAaxX ChIPhE
Y rOTOBbIe U3aeMs. B nepByio ouepenp, u3 HedrepoObBaommx crpad. 3a 1970-2010 rr., cornachHo
uccnenosanuio TIN, 6b110 BeBegeHo (Mitpa gosuiapoB): u3 Kyseiita — 496; uz CaynoBckoit ApaBun
— 308; u3 Hurepuu — 306. OnuH U3 MUPOBBIX JIMAEPOB ODIIOPHBIX UcxonoB — Poccust: 3a 1990—
2010 rr. U3 cTpaHbl OBUIO BBHIBEICHO B O(iopsl 798 Miipa A0/U1apoB (B CpeTHEM 3a rofl TIOTyJaeTcs
noutu 1o 40 muipa gosuiapoB). Ouenku TJN 1OCTaTOUHO TOYHO COBIAAAIOT C OPUIUATBHBIMU JIaH-
HeiMu LenTtpanbHoro 6anka Poccuiickoit @eneparym. Tak, B 2010 rogy YrCTHIA OTTOK 4aCTHOTO
Karurtana u3 Poccuu cocraBui 34,4 mupa nosuiapos, B 2011-m — 80,5 muipn mposnapos, a 3a 2012
roJl, COTJIACHO MPOrHO3aM, OH MOKeT mpeBbicuTh 100 MyIpa 10/1apoB. Yke YIOMUHABIIMICS HAMU
pykoBoauTteb uccienoBanust TIN [Ixeiimc ['eHpr nonaraet, uto Gosbiast yacTb cpeacTs u3 Poccun
ObL1a BbIBEJIEHA HAa BOJTHE MPUBATU3AIMY FOCYIAPCTBEHHBIX AKTUBOB.

Onepenuit Hailly CTpaHy N0 CyMMe OTITpaBJIEHHBIX B O(IIOPHI aKTUBOB TONbKO Kutaii — 1,2
TpiH gostapos. [1pasna, nanusie no Kuraio npusonsites 3a 40 ner, ¢ 1970 roaa, a nmo Poccun — jumib
3a 20. Tak 4TO MO CpeTHEroJOBHIM IMOKa3aTeIsiM OercTBa YacTHOro Kanwrtaia B odpuiopsl Poccus
SIBJISIETCS1 OE3YCIIOBHBIM JIMJIEPOM CPEIM CTPaH, HAXOASIIMXCS 32 MPeeIaMK 30Hbl OOUTaHUS «30J10-
Toro muumapaa». 3a Poccueit cnenyiot (nepuon 1970-2010 rr., miapa nosuiapoB): Kopest — 779;
bpaswus — 520; Kyseitt — 496. [1o oTHOIIIEHNI0O K MUHUMAJIBHOIM OIIEHKE CYMMAapHBIX CPEJCTB Ha
0aHKOBCKMX cueTax oduopoB (21 TpiH JOIIapOB) CpejCTBa, MpUIEIe U3 Poccru, coCTaBsIOT
4 %.

[Tpo6nemsl, mopoxaaeMsle odmopuzarueit Mmupooi 3koHomuku. C 1970 mo 2010 rox, no
oueHkam Jokiaaa TIN, u3 pasBuBaommxcsi 3KoOHOMUK (Bcero 139 crpan) yuuio ot 7,3 1o 9,3 TpnH
JOJJTapoB (B CpeiHeM B pacueTe Ha roj nomydaercs okosno 200 muipn posiapos). C yyeToM mpo-

5 Bopw0ba ¢ odiopamu: porHo3 BoeHHbIX aerictuii. Hporpaduxka /11 mas 2012 r. Forbes.ru: http://www.forbes.ru/sobytiya-
column/finansy/82075-borba-sofshorami-prognoz-voennyh-deistvii.
17



B. 10. KaraconoB. «CaHKIuM. DKOHOMUKA JJIs1 PYCCKUX»

LIEHTOB U MHBIX BUIOB JOXOJOB peajibHasl BeJIMYMHA ITUX KAIUTAJIOB YK€ HAMHOTO MpeBbicuia 15
TPUJIJTMOHOB JIOJUTAPOB (Camast KOHCepBAaTHBHAS OlleHKa). Ecim Obl 9TU IeHbIM He ObLIIM BHIBEJCHBI B
o¢iopsl, OeTHBIE CTPAHbI YK€ MOIJIM OBl PACIIATUTHLCS C BHEITHUMU JIOJITAMH U CEPhEe3HO YCKOPUTD
cBoe pazBuTHe. Eciu B3sTh HEyUTeHHBIH O(IIOPHBINA KaruTal BCEX pa3BUBAIOLINXCS CTPaH, KOTOpbhIe
I10 TPaJULIMOHHBIM pacyeTam B KoHLe 2010 roza nmenu COBOKYIHbIN BHEIIHUM 10T 4,1 TpiH 1osu1a-
POB, TO OKQKETCsI, YTO UX JIONT COCTABJISIET MOpsiAKa MUHYC 11 TpJH IOIIapoB, TO €CTh, IO CYTH, 3TH
CTpaHbI SIBJISIOTCS YUCTHIMU KPEIUTOpaMH, a He JOKHUKaMu. [Ipoirie roBopsi, sKUTen HeOOoraTeix
pa3BuBaOIIUXCS cTpaH (85 % MUPOBOro HaCEJICHHs) MOIJIA Obl JKUTh COBEPIIICHHO MHAYe, CJTU Obl
JEHBI'M OCTaBAJIMCh BHYTPHU UX S9KOHOMUK. Ho, Kak oTMeuaeTcs B IOKJIaJie, BbIBEICHHBIE aKTHUBBI IIPH-
HaJIe)XaT HeOOJBIION TPYIIe COCTOSTENIBHBIX JIOACH, B TO BpeMs KaK JOJTY MPaBUTEIIbCTBA JIeKaT
Ha TU1evax Beex rpaxaaH. Ecimu Obl yKpeiTast cymma B 21-32 TpiH 10U1apOB PUHOCKIIA CKPOMHBIH
noxon 3 % romoBBIX M 3TOT aoxof obnarasncs HaioroMm 30 %, MUIIYT UCCIIEA0BATENH, O(IIOPHBIE
aKTHBBI 1ai Obl TipuObLTH 190-280 MiIpa 10/U1apoB B TIEPBBIN ke rof. DTO MPUMEPHO B JBa pa3a
Ootbllie, YeM SKOHOMUYECKH pa3BuThie rocynapcTBa (wieHbl ODCP) BHEIAIOT HA MaTepUATLHYIO
MIOMOIIIb ¥ PA3BUTHE CTPAHAM, HAXOASIIIUMCS 3a IPeieIaMK 30HbI OOUTAHUS «30JI0TOrO MUAJTHAPAA».

Henonony4yaemble HaJOroBble OCTYIUIEHHUSI HACTOJIBKO OTPOMHBI, UTO «JIOCTaTOYHBI AJISI TOTO,
YTOOBI CYIIECTBEHHO MOMPABUTh (PMHAHCOBOE IMOJOKEHHE MHOTHX CTpaH, OCOOEHHO pa3BUBAIO-
umxcsi», noguepkny Jxerimc I'enpu. C Apyroi CTOPOHBI, 1O CJI0BaM PyKOBOIUTEsI UCCIIEIOBAHUS,
B 9TOI HOBOCTH €CThb U TOJIOKUTENIbHBIN ACMEKT: MUP OOHAPYKHIII «UEPHYIO ABIPY», B KOTOPYIO yTe-
KaloT (PMHAHCHI, U OLIEHWJT pa3Mephbl STOTO 3aPSATAHHOTO B O(PIIOpaX «KJaIax».

Bo Bcem Mupe mpu3sHaercsi, YTo ycuiieHHe OIIOPHOTO XapakTepa MHPOBOH SKOHOMHKH
CO3/IaeT Cepbe3Hble SIKOHOMHUYUECKHE M COIMATbHbIE MPOOIEMBI [JIsI MHOTHX CTPaH MHUPA U JUIsl BCETO
yesioBeuecTBa. MOKHO Ha3BaTh MO KpaiiHEH Mepe Tp1 OCHOBHbIE TPOOJIEMBI.

1. Huskuii ypoBeHb HaIOrooOnoxeHusi B OIIOPHBIX 30HaX MOAPHIBAET (PUCKATBHYIO a3y
CTpaH, Pe3uICHTHI KOMX TOJIb3YIOTCA yemyraMu oiopoB. CoriacHO caMbiM KOHCEPBATHBHBIM OLIEH-
KaM, OI0/IKEThI BCEX CTPaH MHUPA JIMINIAIOTCS KaX bl rO] He MeHee 3 TPUJUIMOHOB JI0JIJIAPOB, KOTOPHIE
yTauBaloTcsl B op1opax.

2. CoBeplilieHMEe aHOHUMHBIX ONepalyii — MPEANOChIKY /1JIs OTMBIBAaHUS HEJIErajbHOW IpU-
ObLTM ¥ (PMHAHCHPOBAHUSI MUPOBOTO TeppopusmMa depe3 opmopbl. OPIIopsl CIIOCOOCTBYIOT POCTY
OPraHU30BaHHOW SKOHOMHUYECKOH MPECTYITHOCTH, OCOOEHHO TPAHCT PAHIMYHOM.

3. B pesynbrate cnaboro peryimpoBaHHus (DUHAHCOBBIX OIEparvii B o(iopax MOBBIIIAETCS
PHICK HEKOHTPOJIMPYEMBIX MTOTOKOB TaK HA3bIBAEMBIX «TOPSIYUX» JCHET, YTO AeCTaOMIN3UPYeT TJI0-
OabHyI0 (PMHAHCOBYIO CUCTEMY.

Anvunnctpanus Bapaka O0aMbl: «KpecToBbIN OXOI» MPOTHB O(pmopoB. C HEKOTOPHIX MOP
(HyZieBbIe TO/IbI HAIIIETO CTOJIETUS) B MUpe Hadasiack 6opbda ¢ odiopamu, koraa CIIA u eBporieii-
CKHe CTpaHBl BIPYT OOHAPYKIIIH, YTO TEPSIOT 3HAUMTEIbHbIe CyMMbl Hasioros. B CIIA, no odpurm-
QJIbHBIM OLIEHKaM, Ka3Ha €3KerojIHO JIMIIAIACh, 10 KpaiHel Mepe, 100 Miip Jo/1apoB U3-3a UCTIONb-
30BaHUsI aMEPUKAHCKMMHU HAJIOTOIIIATEIbIUKAMU O(IIOPHBIX cxeM. OCOOEHHO OOJIBIITYI0 SHEPIHIO
B OopbOe ¢ odrmopamu pa3puia agmMuHHUCTparmsa bapaka Ob6ambl. Eme 1o Toro, Kak paspasuiics
¢punancosbiit kpusuc, B CIIIA Hauamack NOArOTOBKA 3aKOHOIpoeKTa «O mpeaoTBpalleH|uH 310YTI0-
TpeOIeHUSIMH HAJIOTOBBIMU raBaHsAMI» ¢, Obama MpoIoIIKIT POTAIKMBAaHKE 3aKOHOMPoeKTa B KoH-
rpecce CIIA. Haubosnee cyliecTBeHHBIMH B 3aKOHOIPOEKTE CTAJIH CJIeTYIOIIHe MoIoxkeHus: 1) ycra-
HOBJIeHHE OoJiee CypOBBIX TpeOoBaHui 1y1s1 HasororatesbiukoB CIIA, ncrnosb3yonmx ogmopHsie
opucauKImy; 2) npegocrasienre Kasnauelictsy CIIA noinHoMouunii o OCyIIeCTBIEHUIO ClIEUAITb-
HBIX Mep NMPOTUB MHOCTPAHHBIX IOPUCANKIUI U (PUHAHCOBBIX MHCTUTYTOB, MPEMATCTBYIOIIMX COOPY
HAJIOroB; 3) BBeJEHHE HAJIOroOONOKEeHUsI O(PIIOPHBIX TPACTOB, UCTIONb3YEMbIX ISl TPUOOPETEHUS
HEJBIKMMOCTH, MTPEAMETOB MCKYCCTBA M I0BETMPHBIX YKpamenuit 1uist i CIIA, u npusHanue juil,

®Bill S. 681 «Stop Tax Haven Abuse Act».
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(bakTHUECKM MOJTyYaloIMX aKTHBbI O(IIIOPHBIX TpacToB, OeHeduimapamu; 4) yBenuueHue mrpada
IUTSI JIMTI, UCTIONB3YIOIIUX HAJIOroBbie yoexkuia, 10 150 % OT MoNydyeHHBIX UMK OT TaKOU JIeATe b
HOCTH JJOXOJIOB.

Peskuii poct rocygapcTBeHHOro nonra u aedpunutoB deaepaibHoro ooomkera B CILHA nocne
BXOJ/IEHUS CTpaHbl B (PMHAHCOBBII KPU3KMC BBIHYIWIA aMEPUKAHCKHME BJIACTU BBICTYIHThH C IPOM-
KMMHU 3asIBJIEHUSIMUA O CBOMX IUIAHAX «pa3o0parbCsi» C OTAeAbHBIME oinopaMu. OcoOeHHO Hep-
TMYHBIE 3a5BJIEHUS] HA 3TOT CUeT cTai Aenath bapak Obama. [Tox ero ocoObIM MpHIIETIOM OKa3aJIHCh
KaiiMaHOBBI OCTpOBa — U3MI0OIEHHOE MECTEYKO aMEepHKAHCKOro Karnurana. [JodepHue ¢pupMsl Tam
MMEIOT TaKWe TUTaHThl aMepPUKAHCKOro U MupoBoro omsHeca, kak Coca-Cola, Procter & Gamble,
General Motors, Intel, FedEx, Sprint u np. B ¢ovuHancoBoM Mupe B X0y IITyTKA: CAMbIM U3BECTHBIM
31aHMeM B Mupe (puHaHcoB saBnsercs He Hulo-Mopkekas i JIoHaOHCKas (hOHIOBBIE OHpPAH, a ATi-
3H/1-Xayc, CKpOMHOE MATHATaKHOEe orcHoe 31aHue Ha bonbinom Kaiimane, ropunndeckuid agpec
MHOTMX ThICSY 3apErMCTPUPOBAHHBIX HAa OCTpoBax KomnaHuil. «Ha Kaiimanosvix ocmposax ecmbo
30anue, 6 komopom pacnoaazaiomesi 12 mulc. amepukanckux kopnopayuii , — 3asiBui bapak Obama
5 sBaps 2008 roga B Manuectepe, mrat Hoto-I'smmniup. — 9mo uau camoe npocmoproe 30arnue 6
mupe, uay camoe 60abuLoe MouteHHUecmeo 8 mupe. M mui evisicnum, umo smo maxoe». Hecmorps
Ha pelMMOCTb TorjamHero kanauaara B npesuaeHtsl CIIA, kotopasi, KCTaTy, C IPUXOJOM €ro K
BJIACTH He TIOKOoJIeOanach, ¢ ATRH/I-XaycoM pa3o0paThCsi CaMblil BIUATEIBHBIN UeJIOBEK Ha IJIAHETe
TaK W He cymen’.

HawubGoree cepbe3HBIM MPAKTUYECKHM IIIAroM B 00J1acTH OOPLOHI ¢ oiiopamu ciieayeT Ha3BaTh
npunsitue B CIIIA B mae 2010 roga 3akoHa 0 HAJIOrOBOW TUCIMIIMHE, KACAIOIIErOCsl UCMOIb30Ba-
HUS 3apyOexHbIX cueToB. B peBpase 2012 roga ¢ ®pannmeii, Utanveit, ['epmanueit, BenmukoOpura-
Huel 1 Vcnanueit 3akmodeHo CorrarieHue o COBMECTHOMY IIPOBEIEHUIO IAHHOTO 3aKOHOAATEIb-
HOT'O aKTa B )M3Hb. B paMKax 3TOro corniameHus HallMOHaIbHbIe HAJIOTOBBIE CITYKObI UIMEIOT MTPaBO
B3aMMHO OOMEHHMBAThCsl MH(pOPMALIMEN W MPEAOCTABIATh OTYETHOCTh. HO OCOOEHHO BBIMTPBHIBAIOT
ot 3toro 3akoHa CoenuHenHble [lItarel. [laHHBIN aKT IpeycCMaTpUBAET, YTO OAHKU U MHBIE (PHHAH-
COBBIE MHCTUTYTHI IPYTHX CTPaH JOJKHBI CTaTh JOOPOBOJIBHBIMU areHTaMU aMEPUKAHCKOW HaJIoro-
BOU C11yKObl. OHM IOJKHBI JOKJIAABIBATh O TIOJO3PUTEBHBIX (C TOUKHM 3PEHUST HAJIOTOBBIX MHTEPECOB
CIHIA) cyerax u onepauusax (pU3NYECKUX U IOPUAMYECKUX JIML, UMEIOIIMX aMEPUKaHCKOE ITPOMUC-
xoxaenue. Ecim 6aHky ¥ vHbIe (PMHAHCOBBIE MHCTUTYTHI IPYTHX CTpaH OyAyT 3aMeueHbl B Hexkela-
HUM COTPYIHMYATh ¢ HajoroBou ciyxo6oi CILA, To B oTHOmeHun Takux UHCTUTYTOB CIIIA MoryT
MpeANPUHUMATh COOTBETCTBYIOIIME CAaHKIIMK. HeTpyTHO 3aMeTHTh, YTO MO MPUKPHITUEM OOPLOBI C
oIopamMu ¥ HAJIOTOBBIMU 3710ynioTpednenussvu Biactu CIIIA XOTAT MOCTaBUTH TIOJ CBOM MPSIMON
(aAMUHUCTPATUBHBIN) (PUHAHCOBBII KOHTPOJIb APYTUE CTPAHBI.

Bopwba ¢ odropamu 1 HOBbIe (PMHAHCOBBIE CXeMBbl. Tereps il 00e3MMUMBAHUS BlIaJesIbla
aKTHBOB HA/I0 MCHOJIb30BaTh HE OIMH O(IIOp, a HEeMnoUYKy O(IIOPOB, B YMC/IE KOTOPHIX €CTh 00s13a-
TEJIbHO TEPPUTOPHUS], TJIe PETUCTPUPYIOT KOMIIAHIH ¢ HOMHHAJIBHBIMU IUPEKTOPAMH U COOCTBEHHU-
KaMH, a peasibHble COOCTBEHHUKHU He (PUIypUpYIOT HU B OHOM M3 TOKyMEHTOB. VX cTanu Ha3bIBaTh
OeHedumapaMu (peaJbHBIMU BHITOZIONONyYaTesiMu). Takasi cxema, Harpumep, UCTIONb3yeTCsl KOop-
PYMIMPOBAHHBIMM YNHOBHUKAMM, JIMJEPAMHU OPraHU30BAHHBIX IPECTYIHBIX IPYNITUPOBOK.

CerogHs B pa3aMuHbBIX O(UUMAIBHBIX JOKYMEHTax (Hampumep, Ha OQUIMATIbHBIX CalTax)
(purypupyioT Ha3BaHUSI HOMMHAJIBHBIX JIepXKaTesiel aklMid, B KAYeCTBE KOTOPBIX BBICTYNAIOT KPYII-
HEeWIIe MUPOBbIe OaHKH, OKa3bIBAIOIIME YCIIyTrH private banking. OpHako HOMUHAJIBHBIE IepKaTesTH
HE pacKpbIBaIOT, KTO SBJISIETCS IEMCTBUTENIBHBIM JEpKaTesIeM aklMi, — TaKyl0 MH(POPMAIMIO MOKHO
TMOJTYYHTh TOJIBKO TI0 3a1pocy cyaa. YaoOHas hopma cpsATaTh CBOI0 COOCTBEHHOCTh JIMIIAM, He kKeJla-
IOLUM «CBETUTBCSI».

! YepHble JbIpbl MUPOBBIX (PHHAHCOB // expert.ru, 23.07.2012.
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Jlaneko 3a mpuMepaMu XOOWTh He Ha0. Bo3bMeM poccuiickue akimoHepHble oomiecTBa. Jlep-
xarem 97 % aximit OAO «JTYKOWJI» — HomMuHanbHbe. TPy ueTBepTH aKIHil HAXOAATCA B HOMHE-
HaJILHOM JiepkaHnu y Hunepnanackoro « MHI -6anka» («EBpasusi»), OCTaJIbHbIE Y YUCTO POCCUHCKUX
HOMMHAJIBHBIX Jiepxkaresieil. duznuiiaM opuIUaibHO npuHaaiexar 3 % akuui, XOTs CUMTaeTcs,
yTO KpymHeimmii naker akimii JTYKOIJTa npuHaUISKUT ero MeHeIkepaM — Baruty AseknepoBy
(21 %) n Jleonuny Penyny (9 %). OnHako MpoBepUTh ITY HHMOPMALIUIO HEBO3MOXKHO.

IMo HeraBHUM cooO1IeHUsIM, Y 27 % aK1Mil rocylapcTBEeHHOTO «[ a3npoma» HOMUHAJIbHbIE JIep-
xaremu. Cbitie 50 % axuuit MK «Hopuinbckuii HUKeb» y MHOCTPAHHBIX HOMUHAJIBHBIX JepiKa-
Tesielt wim B odiopax. Y «PycAa» HOMUHAJIBHBIM aKIIMOHEpaM MPUHAIISKUT 25 % akiuid, a BCs
KOMITaHUsI KOHTPOJIMpYyeTcst u3 ogopad.

dakTruecku KpynHeunime 6aHKU MUPa, IOpUITIEcKre (PUPMBI U 1aKe OTAeIbHbIE (PU3NIECKUE
JMIa B3SUM Ha ce0s1 (DYHKIMIO TI0 COKPBITHIO KOHEYHBIX aKI[MOHEPOB U OeHe(pHIIMapoB, KOTOPYIO
paHbILIe BHIIOIHSIN O(p1IopHbIE IpUcAUKIMU. [To3TOMY pe3ysbTaTsl «Hae3ja» 3anaIHbIX TOCyAapCTB
Ha o(pLIOpbI KaK «MH(POPMAIIMIOHHO HENPO3payHbIe 30Hb» OKA3aJIMCh HUYTOXKHBIMU.

Bopwba ¢ odmopamu Kak cpeacTBo nepeena (PUHAHCOBBIMU IpyrramMu cep MUPOBOTO BIIU-
staust. [lon mpukpeITHeM OOpbOBI BJIACTEl OTAENBHBIX CTpaH 3anajia ¢ ouopaMu 3amnaaHbsle OaHKH
Be/lyT niepenen cep cBoero BiusiHUs. Hanbonee sipkuii mpuMep MocjieiHero BpeMeH! — JIaBJIeHUe
Biacteit CIHA u BenmukoOputanuu Ha IlIBeiinapuio. Tlog Bugom 60pbObI ¢ odiopaMu mpoucxo-
JUT TMPOLECC YHUUTOKEHUsI TPETEro MO 3HAYMMOCTH MEXAyHapOIHOro (prHaHCOBOTrO LeHTpa. B
2011 r. Bepn BbIHYXIeH ObLT 3aKkmounTth coramenus ¢ CIIA, Bennkoopuranuein u ®panimei,
HalpaBJICHHbIE Ha BCSYECKOE COZICMCTBUE BJIACTSM 3THX TPEX CTPaH B PacKpbhITUM MH(pOpMALUU O
HeyIUIaTe HAJIOTOB X I'PaXKAaHaMu, SIBJISIOIIMMUCS KIMEeHTaMU MIBEUapCKUX OaHKOB. B pe3ynbrare
HauaJicsl MaccoBbli ucxoy KanuTasioB u3 lIeseiniapun. Kyna? B BOTuMHBI, KOHTpOJIMpYeMble aMepH-
KaHCKMMU M OputaHckumu Oankamu. [Ipexne Bcero, Ha Baramckue octpoBa u bputanckue Bup-
TMHCKHE OCTPOBA, HAXOSAIIMECS MO IOPUCAMKIIMEN BCe TOH ke BermkoOpuTanuu (3T TeppuTOpUr
(bopMasIbHO HE3aBUCHUMBIE, & PeabHO SBISIOTCS «3aMOPCKUMH TeppUTOpUAME BenmkoOputaHum»
BO IVIaB€ C MOHApXOM — KoposieBoil Benmmkoopuranun Enmmsaseroit 11, HazHavatomein ryoepHaTopoB
B 9TU 3eMJM). YacTh KanuTaaoB NepeMecTiiach B HaIeXKHble OaHKHU, JCHCTBYIONINE HA TEPPUTOPUM
CHIA u BenukoOputaHuu.

Ho 310 eme He Bce. IIBeiinapckuM OaHKaM MPUIIUIOCH packomenuThesi. B aprycre 2011 r.
[IBeitapus odunmansHo BeituiaTuiIa Benmkoopuranuu 6oee 600 MUIIMOHOB IOJUIAPOB CKPBITHIX
HAJIOTOB €€ Ipak/laH, XPaHWBIIMX CBOM KamuTasbl Ha Aenos3utax OankoB IlIeeitriapuu. C siHBaps
2012 r. Munucrepcrso toctuiiun CIIA Bener paccienoBanue B oTHoieHn 11 mBeinapckux 6aH-
KoB, Bkimouast Wegelin, Credit Suisse u Julius Baer, nogo3peBasi ux B COIEUCTBUM «HEYILIaTe HAJIO-
r'OB aMEPUKAHCKMMHU IpakaaHaMu». Yike B Hadauie 2012 r. oguH u3 crapeiimmx 6ankoB LBeinapun
Wegelin nponan cBoil Ou3Hec M3-3a HavYaBIIerocsl pacciaenoBanus. He vcKioueHo, 4To mBeHmap-
CKMM OaHKaM IpuIeTcs Takke BHOCHTH B KazHy CILIA HemaJsibie CyMMBI B IOPSIIKE KOMITEHCAIIMH 32
HE BBIIJIAYMBABILINECS X aMEPUKAHCKUMM KJIMEHTAMU HAJIOTH.

Bopwba ¢ odropamMu: Ka3HUTh HENb3s MUJIOBaTh. Bo BpeMst mociennero (poMHaHCOBOTO Kpu-
3uca K 0opbOe ¢ opuopaMu MOAKIIOUMIICH BCE OCHOBHBIE CTpaHbI 3araga U MHOTHE W3BECTHBIC
nonutuku. laxe nana pumckuii benenukt XVI 3asBuit, uto «miiaet (puHaAHCOBbIE O(PIIOPHI CBOETO
OmarocnoBeHus». B opuimanbsHoM 10KyMeHTe narickoro CoBeTa CripaBeyInBOCTH U CBOOOBI, O0OHA-
POIOBAaHHOM 10 UTOraM Me:XyHapoaHOW KOH(EpeHIMH Mo (pUHAHCUPOBaHUIO pa3BUTUs B [loxe
(29 HOsOPs1 — 2 nexadps 2008 r.), oT™Mevaercs, YTo O(IIOPHBIE PHIHKK CBSI3aHBI C HEJIeraJIbHBIMU
npuObLTsIMHA. ODIIOPHI TPOBOIMIN HEPA3YMHYIO (PMHAHCOBYIO MOJIUTHKY, KOTOPAasi B UTOTe TIPUBESIa
K HbIHEUIHeMy (prHaHcoBOMY Kpusucy. [IpenocTtaBisiss BOBMOKHOCTH AJIs COKPBITHS] HAJIOTOB, OHU

8 Crparerus — spakyauus, 5.12.11 // http://www.gazeta.ru/column/mikhailov/3858474.shtml.
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CIIPOBOLIMPOBAJIM TMTAaHTCKUI OTTOK KalMTaJIOB, HAHECIU TPOMAJHBIN yiiepO OeqHbIM CTpaHaMm U
MO3TOMY IOJIKHBI OBITh 3aKPBITHL.

OpnHako moclie 3aBepiieHus: nepBoi (asbl (PUHAHCOBOTO KpU3Kca aHTHUOMIIOPHBINA 3arai
3anaga CUIBHO TOlIeN Ha yObUTh. PeasibHasi MONMMTHKA OTAENBHBIX CTpaH 3amaja B OTHOIICHWU
odiiopoB BecbMa MpotuBopeunBa. C OIHON CTOPOHBI, OHU TOOMIPSIIOT COXpaHeHue (U Jaxke pa3BU-
THE) TeX O(IIOPHBIX TEPPUTOPHUI, KOTOPBIE 0OECTIEUMBAIOT MPUTOK CO BCEr0 MUpPa KaIluTala Ha cueTa
0aHKOB cBOMX cTpaH. C Ipyroil CTOPOHBI, OHM MPEINPUHUMAIOT MONBITKY MPEAOTBPAIIEHHS] OTTOKA
KanuTtaia B O(IIOPH CO CBOMX TEPPUTOPHIA, UTO TUKTYETCS COOOpakeHUsIMU (DPUCKATBHOTO XapaK-
Tepa.

[MpakTryeckue maru B jiesie 60pbObl ¢ odropamu Kaprudckoro 6acceiitHa aiMUHUCTpaluu b.
O06aMbl, 0 KOTOPBIX MBI CKa3aJIM BBIIIIE, TIOKA AT OYeHb He3HAUUTEIbHBIN 3hdekT. TouHO Tak ke
oferan «pa3odparbcsi» co cBouMH odiopamu eBporieiickue crpassl (co [lBeinapueii, JllokceM-
oyprom) u Kuraii (c 'onkonrom). ITocie Hayana kpusuca 2008 roga munepst G20, oOcyxaasi Mepbl
1o 6opbOe ¢ KPU3MCOM, HEOHOKPATHO OOEIaIv 3aKpbITh HajoroBbie raBanu. B 2010 r. Opun BHe-
CEeHbl NONPAaBKU B MoJelbHYI0 KOHBeHIMI0 ODCP no Hajoram, KOTOpble yKECTOUWIIM TOJIOKEHUS
o packpeitiii nHGopMarmu. C 2010 r. noxnucano 6onee 600 cornamenuii 06 oOMeHe nHpOpMa-
1I1el, KOTOpbIe MIOMUMO MIPOYEro Pe3KO OrpaHMYMBAIOT OaHKOBCKYIO TaiiHy. OJIHAKO ycIiexu OKasza-
JICh OYEHb CKPOMHBIMH.

3acimyXuBaeT BHUMaHMS TpaKTUKyemasi BiacTsMu ['epmannu mMepa GOpbObl ¢ YKpbIBATEIb-
CTBOM KaITUTAJIOB B O(pIIOpHBIX 30HaX EBporisl — mprodpeTenue (eaepaabHbIMU U 3eMeTbHBIMHU Ipa-
BUTEJILCTBAMH HEJIETATBHBIX JUICKOB ¢ MH(OpMAaIIel O cyeTax B COOTBETCTBYIOIIMX OaHKax. Mepa
9Ta OKa3ajach BeCbMa JEUCTBEHHOM, XOTsI U KPUTHKYETCS MHOTMMHU TOCYIapPCTBEHHBIMU JIESATEIISIMU
Y MoNIMTUKaMu B EBporie Kak «He BIOJIHE 9THUYeCKH YncTas». OmgHako cerogns Baactsam ['epmanum,
korja B EBporie pa3pasuicsi JOJITOBOM KPU3KC M HEMeEIKask SKOHOMUKA TepexXrBaeT OOobIIIve repe-
IPY3KH, yKe He O «3TUYECKON YUCTOThI».

BeposTHO, aHTHO(IIOPHOE 3aKOHOAATENBCTBO SIBJISIETCS HEOOXOIUMBIM, HO HEIOCTaTOUHBIM
ycnoBueM 60pbOHI ¢ odriopamu. Tak, Utanus nMeer xopoiiiee 3aKOHOAATEIHCTBO B 9TOW 00/1aCTH, HO
OCTaeTCs JIMIEPOM I10 Jjosie TeHeBOM 9koHOMMKY B BBII, a Takske 1o pa3smepy HeserajabHOro BbIBOJA
KanuTaja cpenu crpald 3anagHoi EBponsl. B To ke Bpems Ha Teppuropun crpad CeBepHolt EBporibl,
I7ie YPOBEHb HAJIOr0OOIOKEHUSI JOCTATOYHO BBICOK, UCTIONB30BAHUE «YEPHBIX» M «CEePhIX» OQIIOp-
HBIX cXeM MUHUMaITbHO. B HopBeruu Hasior Ha puObLIh OT 100bIaM HedpTH ¥ ra3a nqocturaeT 80 %,
HO MHOCTpaHHbIe He(PTsHBIE KOMIAHIUH BCE PAaBHO OOPAIAIOT CBOW B30p HA 3Ty CTpaHy Oiaromaps
MPAKTUYECKU TIOJIHOMY OTCYTCTBUIO KOPPYHLIMH, 3(P(EKTUBHOM rOCYJapCTBEHHOM MOAJEPKKE KPYyII-
HBIX TIPOEKTOB M YETKUM, HEMEHSIOIIMMCS U TIPO3PAYHBIM YCIIOBHUSIM.

B niesiom 60pb6a mpoTuB O(IIOPOB HalleJIeHa He Ha TO, YTOOBI YHUUYTOXKUTH MHCTUTYT O(pIIIO-
POB, a HUCIOJIb30BaTh €ro JJIsl YCHJICHUsI TIO3UIMI OTAENbHBIX YYaCTHUKOB KOHKYPEHTHOU OOpBOBI.
B ogHOM M3 mocneqHMX McciieoBaHui 1o ogiopaM orMevaeTcs: «BoiiHa ¢ odopamu — OYeHb
CTpaHHasl BoviHa. Bectu ee — Bce paBHO UTO BOEBaTh CO CBOEH MpaBoil pykoil. Beab oiopsl — oqux
U3 KPaeyrojbHbIX KaMHeW r00aIbHbIX (PMHAHCOB. BBIHD MX — U pa3pylIMTCs BCS KOHCTPYKIIMSA. . .
[Touemy BoiiHa ¢ odropamu He ctayia ToTayibHON? 3auem JloHaoHY cTosibko odiopo? [Touemy
nion1 6okom y CIIIA panytorcst xusnu Kaprosr? [ToroMy 4To 0(pIIOpsl — OTIMYHBIN C1IOCO0 cOOUpaTh
qyKie JIeHbIu. J00i CBOMX, BBIBOASIIINX KalUTaJbl, HO YTO KacaeTcs YyKHX — 3aXOofuTe, Oynem
BaM pajibl. OIIopsl COOMPAIOT AEHBI'M BCETO CBETA, IOTOMY HUKTO HE OTBEpraeT mpana o(IiopoB
Ha CYIIIEeCTBOBaHME» '°.

° Der Spiegel. 2008. Dez. 9.

10 Bopwba ¢ o¢prropamu: mporHo3 BoeHHbIx Aeiicteuil. Maporpaduka /11 mas 2012 r. Forbes.ru: http://www.forbes.ru/sobytiya-
column/finansy/82075-borba-sofshorami-prognoz-voennyh-deistvii.
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YeTBepTh MHPOBOr0 OAHKOBCKOI'0 OM3HECA — B «TE€HH»

Iocnenuuii mokian FSB: mokupyomye gaHHbie 0 MUPOBOM OaHKOBCKOM OusHece. COBET 1o
¢punancoBoit crabmmbHocTH (Financial Stability Board — FSB) B koHIle Tekyiero roja omyoimKo-
BaJI JIOKJIAJI O TEHEBBIX Olepalvsax OAaHKOB U JPYruX (PMHAHCOBBIX OpPraHU3alNi B TII0OATBHOM Mac-
mrade'’.

B nokazie umeroTcst olieHKr MaciitaboB TeHeBbIX oneparuii B 201 1 roxy. OOmuii 00beM Takux
oreparuii coctaBuil 67 TpJH A0JIJIAPOB, YTO JIAIIbL HEMHOTO MEHbIIE BEJIMYMHBI MUPOBOI'O BaJIOBOTO
BHyTpeHHero npoaykra (BBII) B Tom xe rogy. dta nuudpa norpsacaer. Beap 10 cux nop cumrasnocs,
YTO BECh TEHEBOM CEKTOp INI0OAIbHON 9KOHOMUKH cocTaBisieT nopsaka 30-35 % muposoro BBII,
MIpUYEM B IpyIIie SKOHOMUYECKU Pa3BUTHIX CTPaHaX «TeHb» COCTABJIsET B cpefiHeM 15 %, a B rpymre
pasBuBaomuxcs crpad — 40-50 % BBII. TakoBsl onieHkn MesxayHapogHoro BamoTtHoro ¢oHja, Bee-
MUpHOTO OaHka, OpraHu3ayy SKOHOMUYECKOrO pa3BUTHS U COTPYAHUYECTBA U JPYTrHX MEXIyHa-
ponHbIx opranuzanuii. Vicxonst u3 nocnenxeit orienku BeemupheiM 6ankom muposoro BBIT B 2011
rony, paBHo# 70 TpJIH 10/U1apOB, OIYYaeM, YTO TEHEBOU CEKTOP MUPOBOM SKOHOMUKH B YKA3aHHOM
rony cocraBui 21-24 TpiH 10/1apoB.

[Nonyyaercs, 4TO TeHEBbIe Olepalii OAHKOB M (PMHAHCOBBIX OpraHU3alluii IPUMEPHO B TPH
pasa MpeBBICKIM MAacCIITaObl TPAAUIIMOHHOTO TEHEBOTO CEKTOpa MUPOBOI KOHOMHKH. [lomoOHast
OTKpoBeHHas1 orieHKa CoBeTa 1o (PMHAHCOBOM CTAOMJIPHOCTH KapMHAIBHBIM 00pa30M MEHsIET Hallle
MIpeCTaBJIeHUE O CTPYKTYPE U YCTPOICTBE BCEl MUPOBOM SKOHOMHUKH.

Macitabbl TEeHEBBIX OIepalii OaHKOB PACTYT C KaxIbiM roqoM. Camast paHHSIsI OLIEHKa OTHO-
curcs k 2002 rogy: 26 TpaH nowtapos. Hakanyne muposoro ¢pmnancoBoro kpusuca (2007 r.) TeHe-
BbI€ OIEPALMU COCTAaBWIM yxke 62 TpiaH JowiapoB. [Io MHEHMI0O MHOTMX 3KCIEPTOB, UMEHHO BCE
OoJbIINI yX071 0AaHKOB B «T€Hb» YCUJIMBAET HEYCTOMUMBOCTH MUPOBOM (PMHAHCOBOW CHCTEMBI, CTa-
HOBUTCS «IMUTATEILHON MOYBOM» 1711 MOBTOPEHUSI T100ATbHBIX (PMHAHCOBBIX Kpu3ucoB. [IpaBna,
aBTOPBI JOKJIA/IA MBITAIOTCS MPUIATH CBOUM OLIEHKaM M BBIBOJAM HEKOTOPHBII ONTUMU3M, YTBEPXKIas,
YTO JI0JIs1 TEHEBBIX OIepalvil B 00IuX 000poTax (pMHAHCOBBIX opranu3aiuii ¢ 2007 roja He yBelu-
yuBaetcsi. Ho u B 2011 rogy oHa cocrasisiia, no oteHkam FSB, 25 % coBOKymHbBIX 000pPOTOB BCex
0aHKOBCKMX M (PMHAHCOBBIX OpraHu3anuii B mupe. [IpumepHO Takoii ke sIBIseTcs A0Jsi TEeHEBOTO
CeKTopa 0aHKOB U (PMHAHCOBBIX KOMIIAHMIA 11O MOKAa3aTelio akTuBoB. Ho axe 4eTBepTh MUPOBOTO
(brHAHCOBO-OAHKOBCKOTO OM3HECA B «TEHH» — 3alpe/Ie/IbHO BBICOKAs BEJIMUNHA.

' FSB Publishes Initial Integrated Set of Recommendations to Strengthen Oversight and Regulation of Shadow Banking. FSB
Press release. 18 November 2012.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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