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AHHOTaAIUSA

Banentun IOpbeBuu Karaconos — npogeccop MIMIMO, noktop
9KOHOMWYECKUX HayK, — U3BECTEH KaK WCCIIeOBATENb 3aKYJIMCHBIX
CTOPOH MUPOBOU (PMHAHCOBOH cucTeMbl. Ero HoBasi KHUra mocBsieHa
ropsiued, H0O MaJOMCCIECAOBAHHOM TeMe «IKOHOMUYECKOW BOIHBI».
HeiHermHMe SKOHOMWYECKHE CaHKIWW, KOTOphle OpraHW30BaHBI
3amamom mpotuB Poccum B CBSI3M ¢ COOBITHSIMA Ha YKpauHe,
BOCIPUHUMAIOTCS KaK CEHCAI[IOHHOE COOBbITHE. Mexay TeMm, aBTop
yOemUTENbHO TIOKA3bIBAET, YTO SKOHOMUYECKHE BOWHBI, C yJacTHEM
Halllel CTpaHbl, BeayTcs yke necartku JyeT. Ocoboe BHUMaHUE
aBTOP YIENNI «KOHTPCAHKIIUSIM», OTIBITY TIPOTUBOAEHCTBHS Poccreit
Onokagam m 3MOapro. Banentmn FOpheBUY naer mporHo3 W Ha
Oynyliee CaHKIWN CErONHAINHHUX, KaK ¢ HUMU OYyIeT CHpaBlAThCA
Poccust. A mporao3sl KatacoHoBa cObIBAIOTCS MOYTH Beeraa!
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Yacts 1. O cTpouTebCTBE HOBOTO
MHPOBOro (hpMHAHCOBOI0 MOPSIIKA

I'naBa 1. CoobiTusa Ha Kunpe n
BOKpYr Hero. Mapt 2013 roga

Kunp B KOHTEKCTe I100aJbHOr0 JIOXOTPOHA

CoObiTist Ha Kurnpe npencraBisior codoid MpeKpacHbIi yueo-
HBII MaTepuasl, Ha KOTOPOM HallluM POCCHICKUM KJIEITOMAaHAM
MOJKHO TOKa3aTh, YTO OHU JIJIsI MUPOBOU (pMHAHCOBOM OJIUTrap-
XHUH BCETJa BBICTYIAIOT B POJIU «JIOXOBY.

O noxax u JIoxoTpoHe Boooie. Beenenue B mpodnemy. [lox
KJIENTOMaHaMU 51 IOHUMaHUIO HAIMX JOMOPOILIEHHBIX «OJIUrap-
XOB» U KOPPYMIIMPOBAHHBIX YNHOBHUKOB, KOTOPbIE BCE HABOPO-
BaHHOe B Poccuu cremar cnpsitath B pa3HbIX O(IIopax, BKJIIO-
vast Kunp. Ilon «j1oxamu» cerofHs MpUHATO MIOHUMATh HE UCKY-
IIEHHBIX B XUTPOCTAX «PbIHOYHOM KOHOMUKU» JIOJIEN, HA KO-
HIeJIbKM KOTOPBIX HAEJIMBAIOTCSl MPOXKEHHbIE KyIMUKuU. [Ipu-
YeM «JIOXaMI» MOTYT OBITh HE TOJILKO IOBEPUUBBIE KEPTBHI IPO-
xonuMmia MaBpoau (4arie BCero psaoBble I'pakaaHe), HO U Te,
KTO MOPOM OKa3bIBA€TCS B Pa3HBIX CHMCKAX U PEUTUHIAX pOC-



cuiickux Ooradeit. Eme onuH TepMuH, TpeOyIOIUil HEKOTOPOTro
Pa3bsCHEHU s, — «JIOXOTPOH». Eciii oTOpOCHTH AeTasiu, T0 3TO He
YTO MHOE, KaK «PhIHOYHASI SKOHOMHKA», KOTOpast HA OJJHOTO JTHS
HE CMOXET IMPOCYIIECTBOBATh 0e3 «JIOXOB». JIOXOTPOH MOXKeT
3pPeKTUBHO (QYHKIIMOHUPOBAThH MPH HAJIMYUHU OOJIBIIOTO KO-
JIMYECTBA KAUYECTBEHHBIX «JIOXOB». VX OTiMumTeNnbHas 0COOeH-
HOCTb: ’Ka/IHOCTh U TYTIOCTh. B3Hec, eciin yOpaTh Bce HeHYKHbIS
CJIOBA U3 MPOCTPAHHBIX OMpeIeIEHUI, — IeATeTbHOCTh, HAIlPaB-
JIeHHAas Ha OUMIIIeHre KapMaHOB JIOJIel, He proeras K mpsiMmoMy
Hacumio. T. e. mpuberas k oomany. [IpaBaa, nHorAA [1s1 TIOBBI-
ieHus1 3pPEeKTUBHOCTH PadOTHI JIOXOTPOHA MCIIONIL3YETCS M Ha-
cunue. Bot, Haripumep, Hartero onurapxa Ceprest [TooHckoro
nocaawiv B TioppMy B KamOomke, 4roObl OH ObICTpee Ieuiics
CBOMMH JICHbIaMH C MECTHBIMYM YMHOBHUMKamu. Kak, Harrpumep,
Boprc AbpamoBud Bepe3oBckuil AeMnTCs CBOMMU JISHbraMU C
AHITIMICKUMU aJIBOKaTamMu. ['0BOPAT, 4TO CKOPO y OErsIoro oju-
rapxa Bce cOepexeHrsi KOHUATCH.

B O6usHece ectb Takas nyTka: «Eciu Tebe mpeiaraior yyacr-
BOBATh B KAKOK-TO KOMMEPYECKOM OINEepaIiy U Thl HE 3HAelllb,
KTO B 3TOH OMepalyu JIOX, 3Ha4UT, ITOT JIOX — 3TO Thi». MIHOTIA
B OM3HECE OBIBAIOT JOCTATOYHO CJIOKHBIE CXEMBI, KOITIa B CXEME
IIPE/INOJIaraeTCst KCIOJIb30BAHNE HECKOBKUX JIOXOB, HO KasK/IbIi
TPeIbIIYIINI JIOX UMEET MIAHC OTHITPAThCS 32 CUET CIIeTYIONIe-
ro. Ho B mo6oii cxeme ecThb MOCISAHUN JIOX, KOTOPBIi, B KOHEY-
HOM cYeTe, «OIIaYMBaeT» BCIO OMEPAIIO U CTAHOBUTCS KCTOY-
HUKOM MPUOBUTH BCEX OCTAJIbHBIX YYACTHUKOB. DTO TaK Ha3bIBa-



€MBIA «JIOX MMOCJIEAHEN MHCTAHIIMW» . POCCUICKUX KJIEIITOMAHOB
32 MpeAeIaMHy Halllel CTPaHbl UCIIONB3YIOT B KAYECTBE HE ITPOCTO
«JIOXOB», @ UMEHHO «JIOXOB MOCJIEIHEN NHCTAHLIUW.

CoObrTus Ha Kumpe: perpocnektuBa. MTak, momnsitaioch pac-
CMOTpETh HBIHEIIHUE cOObITHS Ha Kuripe B HEKOTOpOH peTpo-
CIIEKTUBE, YTOOB MOXHO OBLJIO YBUJIETh BCIO CXeMY, B KOTO-
pyIo ObLTH BOBJIEUEHBI HAIIIK OTEYeCTBEHHbBIE KilenToMaHbl. Cxe-
Ma YKJIQJIbIBAE€TCSl B YETHIPE OCHOBHBIX 3Tara.

[lepBbiii aTan. Hamm oredyecTBeHHbIE KJIETOMaHbl HABOPO-
BaHHBIC B HAIIIEM OTEUYeCTBE JIeHbI'H MepeBoAT Ha Kump, oOmna-
JAIONIMA BCeMH HEOOXONMMBIMHU KauecTBamMu o(riopa (HU3Kue
HaJIOTH, KOH(PUIEHIIUATIBHOCTD, IPOCTOTAa PErUCTpalvu (pupM 1
T. 11.). [Ipr 3TOM Op1IIop MakCUMaIbHO aIalITUPOBAH K MOTPEO-
HOCTSIM MMEHHO POCCHMCKMX KJMEHTOB (MCIOJIb30BAHUE PYC-
CKOTO $I3bIKa, BOBMOXHOCTh MPUOOPETEHU s HEIBUKUMOCTU Ye-
pe3 IMpeaCcTaBUTENbCTBA KUNIPCKUX (pupM B MoCKBe, xopoliue
TpaHCHOPTHBIE CBs13U Mexay Poccueir u Kunpowm, ycnoBus mis
OTAbIXa U T. 1.). bosblnasg yacTh cpencTB pa3Melaercs Ha cue-
Tax MECTHbIX OaHKOB. HeyKJIOHHOE HapallvBaHie akTHBOB POC-
CUICKMX KJIENTOMAHOB Ha O(IIOPHOM OCTPOBE MPOAOIKAIOCH
Ha TIPOTSIKEHUM OoJiee MBAAIATH JIET. DTOT MPOIeCC BO Bpemsi
kpusncoB B Poccun (aedont 1998 r., kpusuc 2008-2009 rr.) He
TOJIBKO HE TIPepHIBAJICS, HO, HA00OPOT, elle OoJiee aKTHBU3UPO-
BaJICH.

Bropoii stan. Hamo umets B By, uro 6anku Kumpa Tpaau-
LIMOHHO MMEIOT O4YeHb TeCHble cBA3M c ['perment. Ha nporsxe-



HUM MHOTHX JIeT JIIOOMMBIM 3aHATHEM KUIIPCKUX OAHKOB OBLIO
nproOpeTeHne rocyIapCTBEHHBIX JOMTOBBIX Oymar ['peruu, ko-
TOpble UMENIM HETJIOXYI0 IOXOIHOCTh U CPAaBHUTEJIbHO HEBBICO-
Kue pucku. Bo BpeMs 1106ampHOro (bMHAHCOBOTO KpU3KCa CTa-
T OOHaKaThCsA (PMHAHCOBO-OJITOBBIE TTpoOsieMbl I 'perinu, Bia-
CTSIM DJUIajibl CTAIO CYIIECTBEHHO TPYyAHEE pa3MelllaTh HOBbIE
TpaHIIY OOJIUTAIIA Ha MEKTyHApOIHBIX phiHKax. banku Kumnpa
TeM He MeHee MTPOIoIKaIM MprUoOpeTeHre 10IroBbix Oymar I 'pe-
un. Jlenam 310 6aHKK 6e3 0coO0ro yIOBOJILCTBUS, STH ITPHOO-
pEeTeHU s UMeJT OTTEHOK TOOPOBOJILHO-TIPUHYAUTETBHBIX OTIepa-
nuii. Ho Kunp yxe 6bu1 unenom EC, Boiiien B 30Hy €BpO, MHO-
rve perieHus: B OaHKOBCKOM CEKTOpe OCTPOBA MPUHUMAIIUCH MO
JaBJIEHWEM HaTHAIIMOHAILHBIX MHCTUTYTOB EBponeiickoro coo-
3a. Camoe r71aBHOE: KATTPCKYE OaHKH, TTOTy4vast ISHbI' OT HAIITUX
KJIENTOMAHOB, Cpa3y e UCIOIb30BAIM UX JJIsI TIOKYIKHU Ipeve-
CKUX OOJIUTaIvid, T. €. AeHbIM IITU B Ka3HY DJIIa bl

Tperuii atan. I'perus Opana 3aiiMbl o Bcemy Mupy. He Tosb-
KO OT OaHkoB Kumpa, HO TakXke OT TaKUX MaTephIX OaHKCTEPOB
(Tak ceromHsl Ha3bIBAIOT OAHKHWPOB, UMEIOIIMX MHOTO OOIIEro
c ranrcrepamu), Kak «lomaman Cakc» (CIUMCOK MOJOOHOTO po-
Jla KpeAUTOPOB BCEraa HaXoAWiIcs 3a KaapoM MupoBbix CMU).
MMeHHO 1o BAMSIHUEM TalHBIX KPEIUTHBIX onepanui «lomi-
MaH Cakc u Ko.» rocymapcrBennbiii gonr I'penuu Hayan pac-
TH ObICTpbIMU TeMTiamH. [Ipu 3ToM Onarogapsi CTaTUCTUYECKUM
YJIOBKaM JIOJIroe BpeMs KartacTpoduueckoe mnojoxenue [ 'perym
y/1aBaJIOCh CKpbIBaTh. Korma 31o 00HapyKUIIOCh, CTAJIO TIOHSTHO,



9TO Ka3HbI [ peryin HeIoCTaTOYHO 7151 TOTO, YTOOBI OOCTYKUBATh
Bce goiru. [loa gaBiaeHueM M py HEBUAMMOM Y4YaCTHUA MHPO-
BbIX OAHKCTEPOB HAyaJICsl MPOLIECC TAK HA3bIBAEMOM «PECTpyK-
TypU3alMi» rocygapcTBeHHoOro noira I'peuuu. B nepeBoae Ha
TIOHSITHBIN PYCCKUU SI3bIK 3TO O3HAYAET, YTO YacTh OJITOB ObLIa
IIPOCTO CIMCaHA, 4 CPOKH MOTaIeHN ] YaCTH OCTaBIIMXCS J0JITOB
ObLIIM pacTSHYTbI BO BPEMEHHU.

Kro ke okazaiicst «OiarorBopureseM» U «cracuresiem» I pe-
LIMH, COMVIACUBLIMMCS Ha «PECTPYKTypH3auuio» noira? Heyxe-
m y «['onaman Cakc u Ko.» mpocHyIMCh COBECTh U UyBCTBO
coctpajianus K Hapony Diuiaabl? Hudero nogoOHoro. bankcre-
paM «pecTpyKTypu3alvsi» Obljla HykHa JJis1 Toro, ytoosl ['pe-
sl MODIJIA TUIATUTh MO 3aiiMaM B TOJTHOM OObeMe WMEHHO
uM. [locTpagami MHOTME psIOBBIE MHBECTOPHI M OaHKH, KOTO-
pble HE BXOOWIM B Pa3psl MUPOBOM (PMHAHCOBOM JMUTHL. ITO
(pakTryecku Obuta TOOPOBOIBLHO-MIPUHYAUTENBHAS SKCIPOIPH-
arysi «OOBIYHBIX» JIepiKaTesiel rpedeckux oomrammid. O nera-
JISIX 9TOM SKCIIPONpHAIK 51 ceiiuac ToBOpUTh He Oymy. Cru-
canme onroB coctaBuiio ot 50 1o 70 mporeHToB. JoOpoBOIb-
HO-TIPUHYAUTEIBHOW SKCIIPONPUALIU ITOBEPIIIMCH TAKKE KUIIP-
cKue OaHKHW, JepXkaBIiye OOJbIIMe MAKeThl IPEUYecKruX OyMar.
Kunpckue 6aHku — 310 Beib He YOIUI-CTpUT U He JIOHIOHCK U
Curtu, a Bcero Jiiib AajieKasi MPOBUHIIMS MUPOBOM (PMHAHCOBOM
crcteMbl. PUHAHCOBO-9KOHOMUYECKOE TOJIOkKEHHe BCero OaH-
KOBCKOTo cektopa Kumpa B pe3ysibrate Takol «O1aroTBOPUTEb-
HOI» aKIMU PE3KO MOMATHYJI0Ch. OMMCaHHbe COOBITHS TPO-



ucxoguu B 2010-2012 rr. EBporneiickue KJIMEeHTbl KUITPCKUX
OaHKOB OYEHb XOPOIIIO MOYYBCTBOBAIM U3MEHEHHE CUTYaIlMy Ha
OCTPOBE U CTaJI BBIBOJUTH CBOM CPE/ICTBA U3 YKa3aHHBIX OaH-
KOB B Oosiee 6e3onacHble raBaHu. Poccuiickue KJenToMaHbl 3TO-
ro mepesiomMa He 3aMEeTWIM U MPOAOJIKAIM HaKarllMBaTh CpPej-
CTBA Ha JIEMIO3UTaX KUMPCKUX OaHKOB. OIeHKN 0OBEMOB 3THX
cpeAcTB BecbMa pa3HATcs. Ho Bce 3KCnepThl MPU3HAIOT, UTO MPO-
1iecc HaKorIeHus1 ieHer u3 Poccuu Ha cyetax KMMPCKUX OAaHKOB
HE OCTAHABJIMBAJICSI HU HA OAVH J€Hb.

CoObitist Ha Kuripe: ceromHsmHuil AeHb M ypOK Ha 3aBTpa.
YerBeprsiii oTamn. [lonasmme B TpyaHOe nonoxeHne 6anku Kur-
pa MbITAIOTCS PEIIUTH CBOU MPOOJIEMBI 32 CYET POCCUICKUX KJTH-
€HTOB MO MPUHIMITY: HAC SKCIPOIPUUPOBAIIU, TENIEPh Mbl JKC-
NPOIIPUMPYEM CBOMX KJIMEHTOB. BapraHT GecKOphICTHON TTOMO-
my «OombIoi EBponbl» «MajleHbKOMY OCTPOBY» OBICTPO OT-
nay. Beap B yka3aHHOM BapHaHTe «JIOXOM» JOJIKHA Oblia CTaTh
['epmanus1, KOTOpasi ¥ Tak OIUIAYMBAJIA HA MPOTSKEHUH MHOTHX
JIeT pa3Hble (PMHAHCOBBIE aBAaHTIOPbI bploccensa n crodmux 3a
HUM OaHKcTepoB. KaHiyiep A. Mepkenb B IipeiBepun OyayInux
BBIOOPOB B CTpPaHE KATErOPUYECKU OTKA3adach OT POJIU «JIOXa»
Y CyMeJia IiepeHanpaBuTh SHepruto bproccens B uHoe pycio. Tak
NOABWICA yIbTUMaTyM KHITpy, KOTOPBIM COCTABUAIM HAYAJIbHUKHN
u3 EBponerickoro coto3a, EBporeiickoro eHTpajibHOro 0aHka u
Me:xayHaponHoro BamoTHOro ¢onja. VcronHenve ynbTumary-
Ma 0OMEHHMBAJIOCh Ha oOelaHue TpeaocTaBuTh Kurpy noMoris
B pasmepe 10 mupn eBpo. T. e. Kurnpy obemmanm oTTsHyTh IpH-



MEPHO ellle Ha OJIWH Tofl OAHKPOTCTBO €ro OAaHKOBCKOM CHCTe-
Mbl. BOT B KaKyi0 MBIIIEJIOBKY «LIMBUIM30BaHHasA» EBpona 3a-
rHaJla HEKOT/1a MPOLBETAIUI OCTpoB. Kunpuoram npuxoaut-
Cs1 UCKaTh BBIXOJ U3 ITOU MbIIeNOBKU. OHU BHIOMPAIOT MEX Y
BapUaHTaMM, KOTOPble MOXHO Ha3BaTh IJIOXMM U COBCEM ILIO-
xuM. [lnoxon BapuaHT — cornacuthes Ha yabrumarym EC. Co-
BCEM IUIOX0i — O0BSIBIISTH O OAaHKPOTCTBE OAHKOBCKOM CHCTEMBI
crpanbl. Beioop Henpoctoid. CKopo niepesi mogooHOro pojaa au-
JIEeMMaMU OKaKyTcsl MHOTHe Jipyrue crpanbl EC, nipexae Bcero
I'petusa, Ucnanus, Utanus, Upnanaus. A 3atem U BECb MUP.

Ho peusb centyac He 0 eBponeniiax, a O HalllkxX KJIENTOMaHax.
4l HazeCh, YMTATe 0 IOHATHO, YTO B KPEJUTHO-I0JTOBBIX CXe-
MaxX MHPOBOIO JIOXOTPOHA POCCHUICKHE «OJIMTapXu» U Mpoydue
BOPbI OKa3bIBAIOTCSl «JIOXAMH MOCIEIHEN MHCTAaHUUW». A «JIH-
pPUKEPOM», KOTOPBIIA OPraHn3yeT MOJI0OHOTO POjia «IKCIPOIIPH-
aluu», BBICTyNAIOT HagHatoHaibHble opransl EC, ELIb, MB®,
JEWCTBYIOIIUE TI0 YKa3Ke U B MHTEPEeCcaX MUPOBBIX OAHKCTEPOB.
B cxemax, mogoOHBIX OIMUCAHHON BhiIe, OaHKCTephl «[ onaman
Cakc u Ko.» Bcerna BoicTynaiot «OeHeduimapaMu (BbITOA0MNO-
JyJaTesIsiMu ) TIoceqHel MHCTaHIIMW» . VICKmoueHui He ObIBaeT.
Hymaro, 4To KaKumM# Obl TYIIBIMUA HU ObUIM HAIIIU KJIEITOMAHBbI,
OHH JIOJDKHBI YCBOUTH YPOKH, BHITEKAIOIINE U3 COOBITUI HA OCT-
pose Kurp.



Kumnp: s3kcnponpuanust 30J10Ta B
HHTepecax MUPOBOM TUKTATYPbI

1. Kurp Kak «HCHBITaTeIbHBIA TOJIATOH» JJII MUPOBOU (pu-
HaHcoBoM osmrapxuu. Ha npomion wepene B Mupossix CMU
o0cykJaJicsi BOIIPOC O BO3MOXKHOM IMPOJake 30J10Ta HEHTPalb-
HbIM OankoMm Kumpa. Ha ¢one muOrmx apyrux coObiThii TemMa
KMITPCKOro 30Ji0Ta He Obula camoi miaBHoi. Ho, mo Hamemy
MHEHMIO, OHa 3aCJTy’)KUBaeT 0oJiee MPUCTAIbHOIO BHUMAHUSA. DTO
CPaBHUTEJIBHO MEJIKOE COOBITHE MOKET MMETh OUEHb CEPhE3HBIE,
r100aJTbHBIE TTOCTIE/ICTBUS, BBIXOASIIHE JAJIeKO 32 PAMKH OCT-
POBHOTO rocygapcrsa 1 Jaxe EBporenckoro cowo3sa.

dopmasbHO HavyasIo «30J10TOi ucropun» Kumpa Obuto mosno-
’KEHO TeM, 4TO B HayaJsle arpessi cero roja Obuia MepecMoTpe-
Ha [TporpaMma 0310pOBJIEHUS (PUHAHCOBOTO CEKTOPA OCTPOBHO-
0 rocylapcTBa, pa3padoTaHHask «TPeyrojJbHUKOM» — EBporieii-
CKUM LIEHTpaJIbHbIM OaHkoM, EBporieiickum coozoM n Mexy-
HApOAHBIM BaMOTHBIM (pOHIOM. CKPpBIBAIOIIMECS 32 ITUM «Tpe-
YTOJBHUKOM» peajibHble Kpenutopbl Kumpa (6anku «[omgman
Cakc» W Jpyrve MUpPOBble OaHKUA YoJUI-cTpUT U JIOHIOHCKO-
ro CutH) Ha NPOTSKEHUM BCETO MapTa Mecsla BbIKPYUUBaJIX
pyku Biactssm Kunpa. OHu 100MIMCh OT BlIACTel OCTpOBa Ka-
nuTyJAnMd. Kanurynanusa Belpaswiiach B COIVIACUM HA TNOJTy4Ye-
HUE TMOMOIIM OT «TPEeyrojibHuka» B pasmepe 10 muipn eBpo B
0OMEH Ha U3bICKAaHWE U3 «BHYTPEHHUX» UCTOYHUKOB JOMOTHU-



TeJILHO 7 MJIpH, eBpo. Takoe «u3bicKaHue» (PaKTUYEeCKU O3Hava-
JI0 5KOHOMUYECKOe CaMOyOUICTBO 1 TIOTEPIO HAIIMOHAJIBHOTO CY-
Bepenutera Kunpom. Ho Bot uto ynusurensHo. He ycnienu Bia-
cru Kumnpa, Hapon ¥ MHOCTpaHHbIE KIUEHThl KUIPCKUX OAHKOB
MIPUIATH B ceOs1 OT JOCTUTHYTHIX JIOTOBOPEHHOCTEH, KaK «TPOM-
Ka», TIPEICTABJISIONIAs MEX/TyHAPOIHBIX KPEAUTOPOB, MOTPeOO-
BaJsia oT Kurnpa nononHutenbHbix kepTB. KpeauTopsl B oqHOCTO-
POHHEM MOpPSAKE MEPECMOTPENM MPOrpaMMy O3AOPOBJICHUS U
B HayaJjie arpesis 3asBHJIM, YTO OHa oOouaercss He B 17 mupm,
a B 23 mupg eBpo. Takum oOpa3oM, «kKepTBa» «(PUHAHCOBOTO
O3JIOPOBJICHUS» AOJKHA BbUIOKUTH 10 2016 roga He 7 muipn,
a 13 muipa eBpo, T. €. mouTH BABoe Oosbinie. Kpeautopsl moa-
ckazanu Kurnpy, otkyaa B3sTh aeHbru. 10,6 Miapa eBpo J0mK-
Ha JaTh TaK Ha3blBa€Masi «PECTPYKTypU3alvsl» ABYX BEAYIIHMX
6ankoB — banka Kunpa u 6anka Laiki. Eme 1,4 mupa eBpo
IpeJlaraeTcs U3bICKaTh 3a CUET TAKOT'O IIPOBEPEHHOTO CPEJCTBA,
Kak npuBaru3anus. Kcratu, ucropust odmmenus Biacreid Kunpa
C MEXAyHApOIHBIMHA OpPraHU3ALMSAMH, PEACTABISIOIIMMUA Kpe-
JUTOPOB, SIBJISIETCSL HAIJISIIHBIM MPUMEPOM AJITOPUTMA TMEPEro-
BOPHOTO ITpolecca:

a) CHavyaJla KpeJUTOPhbI MPEAJIaraloT CBOE! KepPTBE 3aBEJOMO
HENPUEMJIEMbIA BAPUAHT (BCIIOMHUM, YTO U3HAYAJILHO Mpe/yia-
rajloch OCYHIECTBUTh YACTUYHYIO KOH(PUCKALIMIO BCEX AETIO3UTOB
BO Bcex OaHkax Kumpa);

0) 3aTeM, IocJie JJOCTHKEHUs «IOKOBOTro 3hdeKTar, mpejia-
raetcsi 6oJiee «MTKHI» BapuaHT (B ciydae ¢ Kurpom kpeauro-



Pbl COIIACWIIUCH MOJBEPTHYTh KOH(UCKAIMSAM TOJIBKO KPYITHbIE
BKJIQJIBI TOJTBKO B JIByX BEAYIIUX OaHKAX);

B) MOCJIE MOJTYYEHHS COIIACUsI OT TOCYIapCTBA Ha «MSTKUE»
MPEJIOKEeHUsT KPeJUTOPOB CTpaHa OKOHYATEIbHO MOMaJaeT Ha
JIOJITOBOM KPIOYOK;

I) MOCJIE STOr0 HAYMHACTCS «TON3YUYUil» MEPECMOTP JOCTUT-
HYTBIX COIJIAIIIEHUH, CTpaHa MOrpsi3acT Bce IIyOXke B JIOITOBYIO
3aBUCUMOCTb U CJIaeT BCE CBOM MO3UIIMU.

2. Komanael u3 EIIB. OnHa 13 takux nosunmii Kurpa — ero
3o5otout 3amac. Bephee, 3omortoit 3amac IleHTpansHOrO OGaHKa
Kunpa. [To opunmanbaeiM JaHHbIM, OH paBHsieTcs 13,9 1. Nve-
eT nosyBekoBylo ucroputo. Cornacuo ganubim LIb Kunpa, Bech
9TOT 3arac ObLI TPUOOPETEH ellie B AMOXY 30JI0TOr0 CTaHAapTa 3a
kuripckue GyHTtsl B 1960 rony. B nogsanax LIb Kumnpa 305010
okazasioch B 1963 rogy, ¢ Tex Mop HU OAHA YHIIMS METAJlIa He
MOKKW/JaJ1a XPaHWUJIUIIIA.

[Tpe3unenT EBporneiickoro rieHTpanbHoro 6anka Mapuo [pa-
ru (craBieHHUK «[ ongman Cakc», BULIe-TIPE3UIEHT YKA3aHHOTO
6anka B 2002-2005 rr.) caenai 3asBienue no 3omoty LB Kur-
pa. 3asiBjieHUe BecbMa UHTEPECHOE 151 ICUXOAHAJIMTUKOB, THTIA
«Ka3HWUTDb HEJb3s MIJIOBaTh». BOT TpM OCHOBHBIX T€3MCA U3 BbI-
crymenus npesuaenTa Ellb:

1) oTkyga-TO MpOCOYMIIACh Miesl MTPOAAKHU 30JI0TOrO 3araca
Kunpa B nensx cnacenusi puHancoBoro cekropa Kurpa; ecinu
9TO MpaBja, To0 oH, Mapuo [[paru, mpoTHB Takoro criocoda pe-
HIEHUS TIPOOJIEM;



2) BMECTE C TEM, OKOHYATEJIbHOE PEIIEHUE OH OCTaBJISIET 32
pykosoacteoMm LIb Kurpa;

3) Brpouem, ecnu pykosoacTBo LIb Kumpa npumer perenue
0 MpOJIakKe, BaKHO, YTOOBI BRIPYUKA OT MTPOJAXKU MeTaJljIa He pac-
TBOPWJIACh B TOCYJapCTBEHHOM OIOJKETe CTpaHBbl, a TOILIA Ha
NIepBOOYEPETHOE TIOKPHITHE 0053aTeIbCTB Mepes MeXIyHapo-
HBIMHU KPEIUTOPaMH.

Bot 6ykBasibHO crioBa Mapuo [paru: «Peuternue 6yoem npuriu-
mamucst Lenmpanvhvim 6ankom Kunpa. Ymo easicro, max smo
Mo, umo CYMMbl, nepeoasaemvle U3 bIPYUEHHbIX 0N NPOOAdICU
3010ma cpeocma 8 20c6100x4cen, 00NNHCHbL OblMb 8 NEPBYI0 OUe-
pedb HaNPaeneHsbl Ha NOKPLIMUe NOMEHUUANbHBIX YObIMKO8, KO-
mopwie EL[b mooicem nonecmu no npoepamme npedocmasneHus
AuUKeUOHocmu». Sl TpuBOXKY aHaIN3 3asBiieHus npe3uaeHTta ELb
KaK O0pa3uvK «IMTUYbETO SI3bIKa» MEKIYHAPOTHBIX OaHKUPOB,
KOTOpbIe B OJJHOM a03alle MOTYT MPeIJIOKUTh B3aMMOKCKITI0YA-
IOLIME TE3UChI, a CIYyLIATEN0 HAA0 J0rajaTbCsl, KaKOll U3 HUX
JIOXKHBIMA, a Kakou BepHbIU. llepBplii U3 Ha3BaHHBIX TE3UCOB —
0OBIYHOE JIEKYpHOE KOKETCTBO OAHKMPA, KOTOPBIH JKeJIaeT Mpo-
JEMOHCTPUPOBATh CBOI0 «HEBUHHOCTb», T. €. 3TO Je3UH(pOpMa-
L1 B YUCTOM BUJIE. be3yCI0BHO BEPHBIMU B KOHTEKCTE BBICTYII-
nenus pary sIBASIOTCS TE3KUCH O HEOOXOAUMOCTH TMPOJIAKH 30-
JIOTa ¥ TIEPEYUCIICHUS IEHET B MOJIb3y MEXJAYHAPOAHBIX KPEan-
TOpPOB. BripoueM, 3T0 HE TE3UCHl U3 HAYYHOIO JIOKJIA/a, a KECT-
Kasi KOMaH/1a, HarpasJieHHas nipeacenateno [{b Kumpa.

3. 3omnoroii 3anac LB mepecTan ObITh HAITMOHATIBEHBIM JIOCTO-



sareM. B CMU npuBoasiTcst HEKOTOPbIE MOAPOOHOCTH O IJIaHU-
pyemMou onepanuu ¢ 30J0TOM. Peub uieT o riaHax no npojaxe
npumepHo 3/4 ot obiero oobema 30510Toro 3amnaca Kurpa, T. e.
npumepHo 10,5 ToHHBI MeTaia Ha oouyio cymmy B 400 MiTH
€BpO. ITO SKBUBAJIEHTHO NMPUMEPHO 3 MPOLEHTAM TEX 3arpar,
KOTOpBIe 1o/keH nonecty Kunp 1o 2016 rona Ha Meponpusatus
M0 03/I0POBJIEHUI0 (DMHAHCOBOIO CeKTOpa crpaHsbl. JloctarouHo
CKpOMHas BelnuuHa. BipoueMm, Bce no3Haercs B cpaBHeHnu. Ha
(poHe apyrux NeHTpaIbHBIX OAHKOB, KOTOPBIE B TIOC/IEIHUE TO-
Jbl TIPEUMYILIECTBEHHO MOKYMAIOT, a HE MPOAAIT 30JI0TO, ACu-
crBus LIb Kurpa Beiriaaar nocrarouHo anomanibHo. [Inanupye-
masi L1b Kunpa akiums Oyaer kpymnHeiliei pacnpoaaxkei 3010Ta
B 30He JieiicTBus eBpo ¢ 2009 rona, korna apx nponan cpasy
17,4 ToHHBI gparoueHHOro merajiia. IlpumedaresbHo, 4TO, Kak
TOJIbKO MH(OPMALIMS O TUIaHAX MPOJAXKH 30J10Ta U3 pe3epBoB LIb
Kunpa nosisunacs B CMU, 11eHbI Ha KeNThId METaJLJ1 HA MUAPO-
BOM PbIHKE 3aMETHO yHajd. A 3TO ONSTbh-TAKW HA PyKy MHUPO-
BBIM POCTOBIIIMKAM, KOTOPbIe IOTUXOHBKY, 0€3 BCSIKOW IITyMUXU
KOHIEHTPUPYIOT B CBOMX PyKax 3arachl IparolieHHOro MeTasuia.
3aBTpa MUpOBasl JIeHeKHasl cUcTeMa, Oa3upyomascs Ha Oymax-
HBIX JIOJUIapax U €BpO, MOXET pyXHyTb. MupoBas (puHaHCOBas
OJIUTapXusl OIATh MOXET HABSI3aTh MUPY B KAKOM-TO BapHaHTE
30J10TOM CTaHJAPT (KaK U3BECTHO, STOT CTAHAAPT C MepepbIBaMU
MPOCYIIECTBOBAJ B TEYEHUE MOYTHU MOTYTOPA CTONETHI U OKOH-
yaresbHO pyXHyJ B 70-e rogs! mpouuioro cronetus). M rorna Mu-
POBBIE POCTOBIIMKY MTPEJIOKAT TOMY ke Kunpy To camoe 30510-



TO, KOTOpOe oHU Yy Hero 3a0pau B 2013 rony. Ho yxe Ha ycinoBu-
SIX KPEOUTa, B KAYECTBE «30JI0TOM yIaBKW». KOHEUHO, cTompo-
LIEHTHOM YBEPEHHOCTH B BOCCTAHOBJIEHWU 30JI0TOIO CTaHJapTa
HET, HO Tpynmna OaHKOB, BXOASIIUX B cpepy BIusHUs PoTimib-
JIOB, 30JI0TO HAKAIUIMBAET U PACCMATPUBAET €r0 B KAUECTBE «3a-
MACHOT'O a3POIPOMa».

He namo 3abwiBath, uro Kump mis mMupoBoit (prHAHCOBOI
OJIUTapXUM — CBOEOOPa3HbINA MOJMIOH, HA KOTOPOM OTpadaThl-
BAIOTCS1 HOBbIE TEXHOJIOTMM KCIIPOIPHUALIMI. 3arachl 30J10Ta Y
HEKOTOPBIX CTpaH EBporeicKkoro corwosa ropazno 6osnee comm-
Hble, yeM y Kunpa. Bozemem, k npumepy, crpansl FOxHou EB-
POIIbI, KOTOPbIE MOTYT CTaTh CJIEIYIOIIMMU KEPTBAMU MEKAyHa-
POZHBIX KpeauTopoB. BoT odulinaibHble JaHHBIE O 3anacax Ke-
TOro MeTajuia 1Mo coctosiHuio Ha eBpasib 2013 roma (t): Ura-
s — 2451,8; [opryranus — 382,5; Ucnanus — 281,6; ['perus
— 111,9. Cynsa no cBexuM cOOOIIEHUSIM, PYKOBOIAUTENU YKa-
3aHHBIX CTPaH BeCbMa 3aHEPBHUYAIM, UYBCTBYS IIKYPOH, YTO
3aBTpa UX IEHTPaJIbHBIC OAHKU TaKkKe MOTYT TOJTYyYUTh MPUKA3
CBEpXY O IIPOJAXKE 3aMacoB 30JI0Ta. A MOCIIe MapOIEPCKOro peu-
na no crpanam FO:xHoit EBporibl MEUpPOBBIM pOCTOBIIMKAM MOKHO
Oy/IeT IPUHSATHCS U 32 TOTPOIIEHNE [IEHTPAJIbHBIX OAHKOB JIPY-
TUX CTPaH.

Hanpuwmep, LlentpansHoro 6anka Poccuiickoit ®eneparum,
KOTOPBIN K CErofHsIIHEMY JHIO HaKomwi 957,3 T xenaroro me-
Tayjula. Ha kakom ocHoBanum ero OymyT motpommth? [la Bce
O4YeHb MpocTo. Ecim HauHeTCsl BTOpask BOJHA KPU3KCA, TO MEX-



JIyHapOJHbIe KpeauTopsl Poccuy HaUHYT TpeOOBaTh CBOU JE€Hb-
I'A (cpeny IOJKHUKOB — TOCYJAPCTBEHHbIE KOPIIOPALMH, aKIIUO-
HepHble O0IIeCTBA ¢ y4acTheM rocynapcrsa). Bo Bpems neppoit
BOJTHBI HAM YAAJIOCh OTOOSIPUTHCS OT MEKIYHAPOIHBIX KPEJUTO-
poB ¢ nomoiso jaeHer CradunmsanonHoro ¢ouaa. ITpu BTO-
pou BosiHe JieHer PesepBHoro ¢onaa u PoHaa HAMOHAIBHOTO
0J1aroCOCTOSIHMSI MOKET OKa3aThCsl HEIOCTATOYHO, BOT TOrAa U
BCTaHeT Bompoc o 3050Tom 3anace LIb P®. 3amertste, peusb ujaer
He 0 30J10TOM 3arnace Poccun, a MIMEHHO O 30JI0Te OpraHu3aliu,
KoTOpas HasbiBaetcs «bank Poccnn», mpu 3TOM perenus npu-
HUMaeT aBTOHOMHO OT rocynapcrsenHou Biactu. B CCCP, mex-
Iy TIpOoYMM, OOJIbIIasl YacTh 30JI0TA HAXOAWUJIACh B BeieHun Mu-
HuctepcTBa (puHaHcoB. CerogHs 30/10Ta B 3akpomax MuH(puHa
KparHe MaJlo, BCE HAKAIUIMBAETCA B 3aKPOMAaX, KOTOPbIE HENOJ-
KOHTPOJIbHBI TTPABUTENILCTBY.

4. lleHTpasibHBIN OAaHK KaK Opyaue AUKTATypbl MUPOBOM (hbu-
HAHCOBOW oJurapxuu. TeMbl 30JI0TOrO 3amaca u «He3aBUCUMO-
CTH» LEHTPATBHOTO OaHKA TECHO B3aMMOCBSI3aHbL. DTO XOPOIIIO
BUJIHO Ha npumepe Toro ke Kumpa. B nuceme npesunenty Kur-
pa Hukocy Anacracuaaucy M. [Iparu 3aimuinan He3aBUCUMOCTb
HEHTPOOAHKOB, 3asiBJIsIsl, YTO MPABUTEIBLCTBO JIOJKHO TOMUM-
HATbCA pereHusaM LIb o Tom, kak pacniopskaTbCs 30JI0TBIM 3a-
nacoM. «Hezasucumocmo yeHmpanrvHvlx OAHKO8 e8PO30HbL 3a-
¢urcuposana 6 coenaweruu cmpan. EI[b oyoem nabarooamse 3a
pazeumuem coovimuii Ha Kunpe noo smum yzaom», — NOAYEPK-
Hys1 M. Iparu. B nuceMe Tak:xe ropopurcs: «3axonvl EC obec-



neuusarom Hesagucumocms ynpaeasiiowezo L[b. U atoboe peute-
HUe N0 OMCMPAHEHUIO €20 0N OONNCHOCIU — NPpeoMem CYOeOHO-
20 paccaedosarusi co cmopomnsl Egponelickoeo cyoa». Tlpenynpe-
*kJIeHUE MPO3ByYasio B TO BpeMs, Korja Ha yrnpasJsoiiero [{b
Kunpa [dumuTtpuaguca BHYTPU CTpaHbl OKa3bIBA€TCS CUJIBHOE
JaBJIeHUE, YTOObI OH TIOJIAJT B OTCTABKY. YIPABJISIONIVIA KHIIP-
ckoro 1B ObuT HA3HAYEH Ha 3Ty JOJKHOCTb TIPEAbIIYIINAM Ipe-
suneHToM dumutpucom Xpucropracom B Mae MpoIIIoro roa.
Pones Jlumutpuaarca B CO3JaHUM KPU3UCHOW CHUTYaIlMM B OaH-
KOBCKOM cektope Kumpa 6osnee uem oueBuaHa. bonee Toro, nme-
I0TCS1 TIOIO3PEHM S, UTO OJIaroiapsi STOMy YIpaBJIsIoOIEMY C OCT-
poBa 3a MecsII1 10 Havajia OcTpou pa3sl Kpusuca (Mapr C.T.) Obl-
JIO BBIBEJIEHO HECKOJIbKO MUJIIMAPIOB JIOJIIAPOB B afpeca «HYX-
HBIX» KJIMEHTOB ¥ TIAPTHEPOB KUITPCKUX OaHKOB. B obmmem, [pa-
'Y TIOKa3aJl, YTO «CBOMX» CIAaBaTh OH HE ITO3BOJIUT.

Kcratn, nanHast uCcTopvsi MOXeT ObITh MOYYUTEIbHA W IS
Hac. Tonbko 4TO Ha JOMKHOCTH TipeAcenatens banka Poccuun
OblTa Ha3HaueHa JnbBUpa HabuyumHa. B pesynbrare ronoco-
Banus B ['ocynapcrBennoit [lyme. Hekotopsie nemytaTsl umenu
Cepbe3HbIE COMHEHUSI IO MOBOlY TaHHOW KaHAUJATYpPbl, HO TEM
HE MeHee TOJIOCOBANIU «3a». A B KyJIyapax TOBOPHJIH: He MTOHPa-
BUTCS, HE CIIPABUTCS, TO OT30BEM, HA3HAYUM APYroro (Apyrywo).
CoObiTust Ha Kumnpe mokasbiBaioT, 4To €Cv MpOTeCTYIOIHe Jie-
MyTaThl TIOMBITAIOTCS CMeCTUTh HaOuyinHy, TO B OTBET MOJTY-
yar o4eHb yOeauTeIbHbIe «apryMeHTh». Harpumep, B Buje 3a-
HECEHUsI «IIPOTECTAHTOB» B «CIUCKKU MarHutckoro». He momo-



KeT — Torga OyayT 3a7efiCTBOBaHbI 0OJiee «KPETKUe» CPe/ICTBA.
Hanpumep, 3aranupoBaHHble yTeuKy HH(PpOpMarmu 06 ogIiop-
HBIX cyeTax «IpoTtecTaHToB» (ckangan Offshore leaks mokazan,
4TO Y MPOTUBHUKOB Poccum umerorcst Gorarbie «KOMIIPOMaThI»
Ha HAIMX YMHOBHUKOB W MOJMUTUKOB). CyIIECTBYIOT U Oojee
MOIIHBIE «aPIyMEHTBD» «IIMPOKOrO JEUCTBUS» — IKOHOMHUYE-
CKHMe CaHKIMH, OJIOKa/bl, Crieljonepalyu, BONHa.

B ykazannom muceme npesuneHta ELIb npo3Byuana 3Hako-
Masi MaHTpa: IeHTPAJbHBI OaHK JIOJKeH ObITh HE3aBUCHMBIM
oT rocygapctBeHHoM Biactu. CoBceM HemaBHO bproccens mpo-
TieJ1 9Ty MaHTpy BeHrpun, kotopasi, Kak M3BeCTHO, IOTHSIA OYHT
Ha «kopabie» Epporeiickoro coto3a. OHa BHecHa MOMNpaBKU B
KOHCTUTYLIMIO CTPaHbl, KoTopble Juiiviu LIb Benrpuu npexnei
HE3aBUCUMOCTH, TOCTABUJIM €0 IOJ, KOHTPOJIb 3aKOHOIATEb-
HOM, UCTIOJTHUTEJILHOM U CyAeOHOM BIAaCTU. DTO BBI3BAIO CaMYIO
HACTOSIIYI0 TAHUKY CPeAX MUPOBOM (PMHAHCOBOM OJIMTapXvu U
JKECTKHE AEUCTBUS CO CTOPOHBI MEXKYHAPOIHBIX KPEJUTOPOB B
otHoweHnn bynanemra. Takux mpeneaeHToB MUPOBBIM POCTOB-
IIMKaM COBCEM HE HAJIO.

B 3asBnenun M. [Iparu npo3Byuania Takxe HOBas, IIOKa elle
TPYAHO pa3IMuMMasl Ha CIyX, MaHTpa: MPaBUTEbCTBO JIOJIK-
HO MOAYUHSTHCS PEIICHUsIM IIEHTPAJIBHOTO OaHKa. DTO Jaxe He
oroBopka no ®Ppeiiny. 1o «mpoOHBIN map». He uckiodeHo,
YTO 3aBTPa 3TA MAHTPA O JUKTAType LEHTPAJIbHBIX OAHKOB OY-
JIET TPOMKO 3ByYaTh CO MHOTHX BBICOKMX TpUOYH. M oOocHOBa-
HHUE TOTOBO: @ KOMY €Illeé MOXHO JOBEPUTH CIACaTh YEIOBEYE-



CTBO OT IJ100aIbHOTO (bMHAHCOBOTO Kpm3uca? [loiaer sTa MaH-
tpa u 10 Poccun. Camu nocynute: ceropns B Poccun Mbl Ha-
Omro1aeM OecriperieIEeHTHBINA SKCIIEPUMEHT T0]] Ha3BaHUEM «CO-
3/1aHue (pMHAHCOBOrO Meraperyisitopa». TUXou canoy B Halllen
CTpaHe MPOTACKUBAETCS pellieHre O TOM, YTOObI HaieuTh LleH-
TpasbHBIN OaHk Poccuiickoit Peneparyiy (pyHKIMAMEI U TIOJTHO-
MOYMSMH PETYJISATOPA, YIPABJSIOIEro BceM (PMHAHCOBBIM CeK-
TOpoM 3KOHOMUKH. PakTruecku LI Oyner KOHTpoarpoBaTh He
TOJIKO OaHKOBCKHUI CEKTOpP YKOHOMHUKHU, HO TAKKE CTPAXOBYIO
JEATEIBHOCTb U (DOHIOBBIM PHIHOK. A 4epe3 (POHIOBBIM PHIHOK
Y BCEX SMUTEHTOB aKIWii, T. €. peaybHblii CEKTOP SKOHOMHUKHU.
OdpurmanbHo OyaeT KOHTPOIMPOBATh Bce (PUHAHCOBBIE AKTUBHI,
Bce (DMHAHCOBBIE PHIHKHU, BCe (PMHAHCOBBIE MTOTOKU. A HEO(UIIU-
QJIHO — BCIO 9KOHOMUKY. [IpH 3TOM cTaryc «He3aBUCMMOro» OT
rocynapctBa uHcrutyta 3a LIb coxpansiercs. OueBuHO, 4TO Ta-
KOU «(pbMHAHCOBBII MeraperyjisitTop» OyJaeT UMeTh OOJIbllle Biia-
CTH, YEM BCE Hallle TPABUTENBCTBO. DTO MPU3HAIOT JaXe Hallln
mbepaitbl U3 BrIciiei mKombsl SKOHOMHUKH. Tak 9To «peBoio-
UMOHHAas uaess» Mapuo [Iparu o HEOOXOAMMOCTH IMPaBUTENb-
CTBa TMOAUYUHATHCS PEIeHUsIM LIEHTPAILHOrO OaHKa B Hallen
CTpaHe 3aBTpa MOXKET OKa3aTbCsl HOPMOM KU3HU. B 310l cutya-
LMK BOMPOC O Mepesade 300Toro 3anaca Poccumn us nonurnye-
CKOT'O MPEBPATUTCSl B CaMblil 3aypsiIHbII TEXHUYECKUIA BOMPOC.
CerogHss MupoBasi (pMHAHCOBAsA OJMrapxus 3allJlaHMpOBaja B
oTHoleHnH Poccuu camble pas3iivyHble SKCOPONpUAIIMU: KOH-
(rckanmio 6aHKOBCKUX JETIO3UTOB, IPUBATU3AIIMIO CTpaTernye-



CKM 3HAYMMBIX T'OCYJAPCTBEHHBIX MPEIPUSATHIA, TPEIOCTaBIe-
HHME WHOCTPAHIIaM B pa3pabOTKy MECTOPOXACHWN MPUPOJHBIX
pecypcoB, Tepenayy WHOCTPAHHBIM KPEIUTOpaM HAIlHMX 30J10-
TOBATIOTHHIX pe3epBoB U T. 1. Hanbonee 6bicTpo U 3¢ dexTrs-
HO TaKue KCIIPOINpUALIIK MOXKeT IipoBecTH LleHTpaibHbIi OaHK,
npuoOpeTaoIyii Bce Oosiee SsBHO MPU3HAKKA OPYAUSI JUKTATyPhI
MUPOBOU (PMHAHCOBOM OJIUTAPXHUU.

HenyTtatsl I'ocynapcrBennoii lymsbl
Ha cJyxk0e omopHoil Oyp:Kya3uu?

CoOpiTHs1 B 0aHKOBCKOM CeKTope o(pIopHOro octpoBa Kurip
ele pa3 MpoIeMOHCTPUPOBAIN MTPOCTYIO U OUYEBUIHYIO UCTHHY:
HAlllUM OJIUrapxXxaMm B MUpPOBOW (PMHAHCOBOHM CHUCTEME YroTOBa-
Ha pOJib «JIOXOB MOC/IEAHEN MHCTaHIMW». MupoBble (PMHAHCHI
YCTPOEHBI 110 MPUHIIMITY MHUIIEBBIX LIETICH: BHIIECTOSIINE OJH-
rapxu «IoeJalT» TeX, KTO HaxoAauTcs Hike. Ha camom Bepxy
MUPOBOM (PMHAHCOBOW BEPTUKATM HAXOISATCS X0O3sl€Ba «IleyaT-
HOro cTaHKa» PenepaabHON pe3epBHOM CHCTEMbI — «OeHeHIH-
apel TIOCJIeTHEe WHCTaHIIMW». VIMEHHO B UX pyKax cocpenoTa-
YMBAIOTCS1 OOraTcTBa BCErO MUpPA, KOTOPbIE OHU CKYIAIOT C I0-
MOIIIBIO MPOAYKIIUM «IeYaTHOroO cTaHka». banku Kumnpa B 310ii
BEPTUKAIM OKA3aJIMCh MPEANOCISAHUMHU (ECTM CMOTPETh CHH-
3y). A B cCaMOM HH3Yy OKa3aJMCh KJIMEHTHl (BKJIAJUUMKU) THUX
O6ankoB w3 Poccum, NeHbrM KOTOPBIX TOIBEPIIIM «KOH(HUCKA-
r». OHU-TO U BBICTYIIWIIM B OUEPEIHON Pa3 «JIOXaMU MOCIe/-



Hel nHCTaHK». 3a Kurmpom nocieoBaym coObITHS TIO KOIO-
BbIM HazBanueMm Offshore leaks. Peub umer 00 yreuke uHdop-
Manuu o npuMepHo 130 ThicsUax JMi], KOTOPBIE MOJIb30BAIUCH
ycinyramu ogiopoB. IIpexne Bcero, Takoro 3HaMeHUTOro odg-
niopa, kak bpuranckue Buprunckue ocrposa. Jlaxke cambM Ty-
IIBIM POCCUMCKUM OJIUTapXaM ¥ YMHOBHUKaM-KOPPYILIMOHEPaM
CTaJIo MOHSATHO, YTO Ha HUX 00bsiBJIeHa oxoTa. Hauasncs npouecc
1100aTbHON KOH(PUCKAIIUU. «IKCNPOnpUamopos 3KChponpuupy-
10m», KaK CKa3aJl KJIaCCHUK.

Yro genarh HAIUM POCCUMCKUM «3KCIporpruaropam» ? Bos-
BpallaTh CBOM JIeHbI'M B PoccHio M BO3poXk1aTh OTEYECTBEHHYIO
skoHOMUKY ? [ToirTu BoitHOM Ha Kunp muinm EBponeiickuii cowo3?
Co3pmaTh B CPOYHOM TOPSIAKE CBOM COOCTBEHHBIE O(IIOPHI HA
HansHeM BocToke (Kak 3TO IpeyIoKuIl Halll TPEMbEpP-MUHUCTP
J1. MenBezneB) v neperHarhb Tyja BCE IEHbIM U3 APYTUX OQIIOp-
HBIX 0pUcIuKiuii? Ho Haimm XUTpoymMHbIe Olurapxu u oociy-
JKUBAIOIINE UX MHTEPECHl «HAPOIHbIE N30OPAHHUKI» TPUIyMaJIH
ropasio 6osee opurnHaabHbIA «0TBeT YembOepieHy». OHu pe-
WM HAlTH JIOXOB elle Oosiee nocjae el nHcranuuu. M B ka-
YeCTBE TAKOBBIX OHM U30paJTi HAC C BAMU, YBaXKaeMble UNTATEH.
Sl HnuyTH He npeyBeanurBalo. OIMH pa3 OHU yXke HAC «IKCIIPO-
npurpoBasn» B 1990-e rogp! (mprBaTtu3anus 1 Tak Ha3bIBaeMbIe
«3aJI0TOBbIE AYKLIMOHBI»). Tenepb OHU KeNaloT «3IKCHPONPUNPO-
BaTh» HAcC [0 BTOPOMY pa3sy.

Peub uyier o 3aKOHOIIPOEKTe, KOTOPHIN ObLT BHECeH B [ocy-
JapcTBEHHYIO [lymy B IPOLIOM MecsLe JenyTaraMmu Muxaniom



CrapumHoBeiM 1 Mpiarom PaxpuTIMHOBBIM, a TAKKE YWIEHOM
Cosera ®enepariu Koncrantraom [[p16ko. 3akoH nMeeT nqocTa-
TOYHO HEUTpaJIbHOE U OyTHUYHOE Ha3BaHUe: «O BHECEHUU H3Me-
HeHu#l B PenepanbHblii 3akoH «O KOMITEHCAIMY 32 HapyIlleHne
IpaBa Ha CyJIOMPOU3BOJICTBO B Pa3yMHBbII CPOK UJIH ITPaBa Ha UC-
NIOJTHEHHUE CyJeOHOTrO aKTa B Pa3yMHBII CPOK»». B mosicHuTeNb-
HOU 3aIlMCKe K 3aKOHOMPOEKTY PACKPHIBACTCS CYTh Ipejyiarae-
MOW MHUIMATUBbL: «PefiepaibHblil 3aKOH HAIlpaBJIeH Ha 3allUTy
KOHCTUTYITUOHHBIX MPAB POCCUMCKUX TpaxkaH, MOCTPAJABIINX
OT HEMPABOCYIHBIX PEIICHUI MHOCTPAHHBIX CY/IOB, a TaKXke Ha
3anmTy umyiectBa Poccuiickoit ®eniepariyiv, HaXOASIIErocs Ha
MHOCTPAHHOW TEPPUTOPUH, KOTOPOE MOKET ObITh MIPUHYANUTENb-
HO U3BSITO IO PEIISHUI0 MHOCTPAHHOTO CYHa».

He Oyny nepeckasbIBaTh 3aKOHOITPOEKT 0ObEMOM B HECKOJTBKO
crpanull. CyTb ero 3aKJIl04aeTcs B TOM, UTO «B CJIy4YasiX BbIHECE-
HUS1 MTHOCTPAHHBIMU CYJJAMU PEIlIeHUI O MPUHYAUTETbHOM U3bsI-
THH UMYIIECTBA POCCUMCKUX I'PaXJaH WM OPTraHU3aIni Tpejy-
CMaTpUBaeTCsl BbIIIATa UM KOMIIEHCAllUW» B JIEHEKHOM BUJIE
3a cyeT (pefiepabHOrO OloKeTa. YOBITKH IUIAaHUPYETCsS] BO3ME-
CTUTh 3a cueT Haxopsmerocs B PO umymiecrsa nuua, no tpe-
OOBaHMIO KOTOPOT'O MHOCTPAHHBIM CY/IOM OBUIO BHIHECEHO pellie-
HHe, a TPU ero HeJAOCTaTOYHOCTU — 32 CUET MMYINECTBA MHO-
cTpaHHOro rocynapctea B P® (perpeccHoe TpeboBaHMe), MPH-
4yeM Jlake TaKOoro, Ha KOTOPOe, COTTIACHO MEKyHAPOAHBIM JJOTr0-
BOpaM, PaclpOCTpaHsETCs IMMYHUTET 3TOTO TocynapcTa. Bu-
JIIMO, TAHHBIN 3aKOH UEaJTbHO MOJXOIUT K TOUM CUTYAITUH, KOTO-



pasi ceromHs Bo3HMKI1a Ha Kumpe. A 3aBTpa nompo6Hble KoH(pUC-
KallMK JENO3UTOB POCCUMCKHX OJIMTAPXOB U YUHOBHUKOB MOTYT
HAYaThCs U B APYTrux odriopax.

Tenepb JaBaiiTe CIyCTMMCS Ha I'PEIIHYIO0 3eMJII0 U TOIbITa-
eMCsl IIPe/ICTaBUTh, KaK Ha MPAKTUKE MOKET BBIIIOJHATHCS JaH-
HbIIA 3aK0H. O6paTrMcs K Handonee aBTOPUTETHOMY UCTOUHUKY
CTaTUCTUYECKON MH(OPMAIIMHK IO O(pIIOpaM — MEXyHApPOIHOU
opranuzaiuu Tax Justice Network. Ilo ee gaHHbIM, 32 TIepuon
1990-2010 rr. u3 Poccun B odiiopst 6610 BeiBe3eHO 800 Mipn
JnomtapoB. A ceronHsa Ha nBope yxke 2013 rox. Tak uro mud-
py MoxkHO yBenuuuTh A0 900 muipn nomnapos. Eciu npenro-
JIOXKUTh, YTO MO KOH(PUCKALIMIO MOMIET MOJOBUHA O(pIIOPHBIX
CPEeACTB, TO MONYy4UTCsl cymma, paBHast 450 muipa nomapoB. A
BE€/Ib €III€ €CTh UMYILIECTBO U B CTPaHax, KOTOPbIE HE OTHOCSITCS K
Kareropuu oiopHbIx. B 001mem, cyMMbl KOH(PUCKAITUI MOTYT
MIPEBBICUTH (M CYIIECTBEHHO) pa3Mepbl TOJ0BOTO POCCUHCKOIO
Oromxkera. HamesTbes Ha TO, UTO TaKKMe CyMMBI yIACTCSI KOMITEH-
CUPOBATh 32 CYET KOH(PUCKAIIMM MHOCTPAHHOIO MMYIIIECTBA HA
teppuropun Poccuiickon deneparmu, He npuxoaurcs. Ha 3a-
naje HeT UIMOTOB, KOTOPbIE Obl CKJIaIUPOBAIIN B TAKMX KOJIUYE-
cTBax cBoe umymectBo B Poccuu. Crona npuieraror Jidiip Ha
KOPOTKOE BPEMSsI «TOPSTYME» KalUTAJIbl, 4YTOOBI UTO-TO YpBaTh U
yOexarb. A eCIi HallluM BJIACTSIM (He Jiait Oor!) mpuaer B rojio-
BY MBICJIb KOH(PUCKOBATh UMYIIIECTBO TIOCOJIbCTB MHOCTPAHHbIX
rOCY/IapCTB WJIM eIlle YTO-TO HAMoI0O0He 3TOr0, TO Mbl PUCKYEM
TMOJTyYMTh CHaYaJla CAaHKIINM, a 3aTEM U BOMHY.



B conpoBoauTebHOM 3anvcKe K MPOEKTY 3aKOHA OTMevaeTcs,
YTO peanu3aliysi MpeaaraeMoro 3aKoHa JOTIOTHUTEbHBIX 010/
JKETHBIX CPE/ICTB He MoTpedyeT. A 51 yBepeH, UTo TOT 3aKOH MO-
KET co3[aTh B HaIlleM OIOjIKeTe TaKue MPOOOUHBI, OT KOTOPBIX
Kopabib 1o nmenu «Poccust» oraet Ha 1HO. Hukakux KkoMrieH-
calui 1 BO3MEIIECHNH (32 CYET pean3allii PerpecCHbIX Tpedo-
BaHUM) HU yepe3 Mecsl, HU 4yepe3 rofa, Hu vepe3 10 jier mbl
He nonyuyuM. [Tomumo Bcero, mpejasiaraemasi cxema MOKpPbITHUS
yIepOoB He TOJIBKO He OCIa0UT MpoOIeMy yTeUKH KaruTasa u3
Poccum 3a pyOesk, HO Ha000pOT, OyZIeT ee elrie Ooee MOOIIPITh.
AHAJIOrOB TaKMX MEXaHU3MOB B MUpPE HE CYIIIECTBYET.

B o0611iem, 3akOHOMPOEKT MpOU3Bes Ha MEeHsI KpaiiHe yipyda-
foliee BrieyatyieHue. B mepByio ouepe/b, OTCYTCTBUEM CO CTOPO-
HbI YIIOMSHYTBIX BBILIE «CIIyT HApOJa» JIEMEHTApHOIO OHUMA-
HMSI TOTO, KaK IMUIIYTCs 3aKOHBI BOOOIE. A BO-BTOPBIX, HAIJIO-
CTbIO, C KOTOPOIl OHU AEUCTBYIOT. YIIOMSIHYTBIE TPH TMOJUTUKA
HAIJISAHO MTPOIEMOHCTPUPOBANIN, YTO OHU JIEICTBUTENILHO CITY-
'Y, HO He HapoJIa, a Hatel o(hbIIOpHON OypXKya3uu U KOPPYMITH-
POBaHHO OIOPOKpaTUH.



I'naa 2. O¢mops! 1 TeHeBast
9KOHOMMKA: 3a4MCTKA HA4YaJIaCh

«YepHble ALIPHI» MUPOBOI YKOHOMHKH

[IpusHaky n BUIBI OPIIOPOB. BaxxHENIIIM 37€MEHTOM CO-
BPEMEHHOIO MEXaHU3Ma MUPOBON SKOHOMUKHU SIBJISIOTCS OIIO-
pbl. [log oiopaMy NOHMMAIOTCS CTPaHbl U TEPPUTOPUH, KOTO-
pbie 00JIaIAI0T CIIEAYIOIMMU MPU3HAKAMU:

— ofecrieunBaloT KOH(PUICHITUAILHOCTh (PMHAHCOBBIX, KOM-
MEpPUYECKMX W WMHBIX ONEpalliid WHOCTPaHHBIX (PU3MYECKUX U
IOPUIMYECKUX JIUL, 3APETUCTPUPOBAHHBIX B ITUX CTPaHaX U TEP-
pUTOpUSIX (KIOPUCIUKIIUUA CEKPETHOCTU» );

— IPEJOCTABISAIT (PU3UYECKUM U IOPUANYECKUM JIMLAM JIPY-
TUX CTpaH OJIAroNpUsITHBIA HAJIOTOBBIA PEKUM B BHJIC HU3KUX
WIN JaKe HYJIEBbIX CTABOK HAJIOTOB («HAJIOTOBBIE FaBaHW» ).

YHuBepcasibHOro, equHoro crucka oguopos Her. Kaxpas
CTpaHa, Kaxkaas MeXAyHapoIHasl OpraHu3alns, MTHOrJa Kaxa0e
BEJIOMCTBO B paMKax OJIHOWM CTPaHbl COCTaBJIsieT COOCTBEHHBIN
cnucok ogiropoB. Cuer odriopam CeronHs UIET Ha JECATKU:
10 30 % crpaH Mupa MMEIOT T€ WIA UHBIE MPU3HAKK O(UIO-
poB. HekoTopsle cTpaHbl HE YUCTATCS B CITUCKAX O(IIOPOB, TEM
HE MEHee MOJ1 UX IOPUCIUKIIMEN MOTYT HAXOAUThCS TEPPUTOPUU
(30HBI), UMEIOIIME SIBHBIE MPU3HAKK 0P1IopoB. [lepBbie «Haio-



roBble raBann» BO3HUKJM B CIIIA u BenukoOputanuu. Ceityac
TOJBKO B OpuTanckoy opucaukimu 12 ogmopos. Y CIIA ectb
«BHYTpeHHUe» odopsl ([lenaBap, BalomuHr) u ocrpoBHbie. B
30He EBpomnerckoro coio3a Haxoqutcs He MeHee 10 1opucauk-
M ¢ npusHakamu odropa: Huaepnanaps, Monako, Marbra,
Awnyioppa, JlokcemOypr, Jluxrenmreitn, Kurp, Upnanaus. . .

MOXHO BBIICTIUTH TPU TPYIIIHI O(PIIIOPOB.

1. AnrnocakcoHckoe siapo (octpoBa KapuOckoro Oacceiina,
Hopwmanjckue ocrposa, Upnanaus).

2. Crpanbl benumokca (bensrus, Hunepnannel, Jliokcem-
Oypr), 3aonHo u [lIBeitapusi.

3. Bce ocranbHble odiiopsl — nepudepusi, Bkiodas Kurp.

CerosHsi B MUPOBOW SKOHOMHUKE HAOJIONAETCSl CO3JaHue
CJIOKHBIX (PMHAHCOBBIX ceTeid. HeKoTopble 9KOHOMUYECKH pas3-
BUTHIE cTpaHbl Thna HunepnanaoB u BenvkoOputanuu B crie-
MAJIbHOM JIMTEPAType HA3bIBAIOT CIAPPUHT-O(IIOPHBIMU I0PHUC-
JUKUIUAMH. TaM perucTpupylorcsi KOMIaHUU, KOTOPbIE, B CBOIO
odepenb, paboTaloT B CBA3KE C KiaccuuecknMu ogmopamu. Ta-
KKe KOMITAHUH B peCrieKTa0eIbHbIX CTpaHax 3araja MHOT/a elne
Ha3bpIBAIOT KOMIAHUSAMU-TIpokJiaakamu. Hanpumep, y Hunep-
nanioB ceou odiopel Ha Kapubax: ApyOa, Kiopacao, CeHr-
Mapren. Tak, B Hunepnangax B 2006 r. HaCUMTHIBAJIOCh OKO-
70 20 ThIC. TaK HA3bIBAEMBIX «IIOYTOBBIX KOMIAHUI», KOTOPbIE
HE MMEIOT KaKOro-TO CYIIECTBEHHOI'O KOMMEpPYECKOIO MPHUCYT-
cTBUs B cTpaHe. benedunimapamu 43 % U3 HUX SABJISIUCH PUp-
Mbl U3 TPAJULIMOHHBIX «HAJIOTOBBIX raBaHei» — ¢ Hunepnana-



CKMX AHTWIbCKUX OCTPOBOB, bpuTaHckux BupruHckux octpo-
BoB (bBO), KaiimanoBbix ocrpoBoB, Kunpa, u3 Illsennapun.
Kpome Toro, B crpane umesioch 12,5 ThiC. crnenuasibHbIX (hU-
HaHcoBbIX Kommanui (Special Financial Institutions — SFI), ue-
pe3 Kotopsle, 1o gaHHbIM LleHTpanbHoro 6anka Hunepiannaos,
B 2002 r. npouwo 3600 mupa eBpo, 4TO B 8 pa3 MPEBbIIAIO
BBII crpansl. B cepequne 2000-x rofioB B CTpaHe TaKKe HACUH-
TBHIBAJIOCh 42 ThIC. (PMHAHCOBBIX XOJIAMHIOB, 5,8 ThIC. U3 KOTOPbIX
YIPaBJISUIUCh TPACTOBBIMU KOMIIAaHUSAMU. TeM He MeHee MOYTH
BCe OpUIIMaIbHbIE MEKAyHAPOAHbIE U HAIIMOHAJIbHbIE UHCTUTY-
Thl He cuuTaoT Hunepnanabt odiopom .

OIIOpbI — OCHOBHBIE «Y3JIbI», [IEHTPBI, Yepe3 KOTOPBIE MPO-
XOIAT (PUHAHCOBBIE U MHBECTUIIMOHHBIE IOTOKA MUPOBOU KO-
HOMMKH. Exeroansiil skcnopt kanurtaia u3 Huaepnanaos, JIok-
cemOypra u Upnanguu — 10—12 TpiH J0/1apoB, YTO MpeBbIIa-
et 3kcnopt Kanutana u3 CHIA. A noprdenbHble UHBECTULIMU
¢ octpoBoB KapubOckoro mopst 1 Hopmanauu paBabl 1/5 mopt-
(benpHBIX MHBeCTUIMIA, BHIBO3UMBIX 13 CIIIAZ

Crnenyetr OoTMETHUTD, 4TO OIIIOPHI — HE TOJIBKO MYHKTHI, Yepe3
KOTOPBIE MMPOXOIAT MOIIHbIE (PMHAHCOBBIE MOTOKU. OHU ellie sB-
JISIOTCS LIEHTPAaMU, U3 KOTOPbIX MTPOUCXOAUT yIpaBeHUE Mpej-

IB. Xetidpen. OdropHbie (PMHAHCOBBIE CETH POCCUIICKOTO Gu3Heca // DKOHOMIYE-
ckuii moprai, aekadopb 2008 r.; Van Dijk M., Weyzig F., Murphy R. The Netherlands:
A Tax Haven? Amsterdam: SOMO Report, 2006, p. 3.

2 Boppba ¢ o¢ruopamu: nporHo3 BoeHHBIX jedcTBui. Mudorpaduka //11
Mmas 2012 r. Forbes.ru: http://www.forbes.ru/sobytiya-column/finansy/82075-borba-
sofshorami-prognoz-voennyh-deistvii).



MPUATHSIMUA Y KOMIIAHUSMM MHOTMX CTpaH mupa. MHorma u3
9TUX LIEHTPOB BEJETCS YIIPABJICHUE SKOHOMUKAMU 11eJIbIX CTPAH.
Hepeako oguiopbl Ha3bIBAIOT «YE€PHBIMHU JbIPAMU» MHPO-
BOU 9KOHOMUKH. «JIpIlpaMu» — MOTOMY YTO B O(IIIOpHBIE IIEH-
TPHI YTEKAIOT OrpOMHBIE (PMHAHCOBBIE CPEJCTBA, HEOOXOIUMBIE
JUIsI COITMATbHO-9KOHOMUYECKOTO Pa3BUTHUSI TOCYAApCTB. «Yep-
HBIMM» — TIOTOMY YTO OHHM aOCOJIIOTHO HETPO3payvHbl, HET HH-
Kako# uHgopmarmu o0 onepanusax 1 (MHAHCOBO-UMYIIIECTBEH-
HOM TTOJIOKEHUH O(PIIOPHBIX KOMIIAHUN U MX OeHeduImapax.
Hoxnan Tax Justice Network: kapTiHa MUPOBOW O(UIOPHOM
9KOHOMHUKHU. COracHO MOCTeTHEMY OTYETy MEXIyHapOTHON
ucciiefioBatesibckoil opranmzaiu Tax Justice Network (TIN),
3aHUMAIOIIECHCs HEe3aBMCUMBIMU PacCIeOBaHUsAMH B OOJIACTH
YKJIOHEHUH OT yIUIaThl HAJIOTOB, HA OAHKOBCKUX cueTax ogop-
HBIX IOPUCAMKIMNA HaxoauTcs oT 21 1o 32 TpwIIMOHA J0Juia-
poB. 1 310 6e3 yueTa Takux HE(PMHAHCOBBIX AKTUBOB, KaK SIXTHI,
OCOOHSIKH, IBOPIIBI, 3aMKH, MHOTOUHCIIECHHBIE TIPEMETHI POCKO-
11 U TTPOU3BEJICHUST UICKYCCTBA. DTH CYMMbI COOTBETCTBYIOT 11O
KpailHell Mepe JecsATol 4acTh BCero o0beMa MHPOBOTO OOrart-
CTBa, olleHeHHoro MmBeiapckum 6ankom Credit Suisse B 231
TPWIMOH JOJUIAPOB (IO cocTosAHMI0 Ha cepeauny 2011 rona).
Jlaxke MUHMMaJIbHAS OLICHKA B 21 TpJIH A0JIJIApOB 9KBUBAJICHTHA
CYMMapHOMY BaJIOBOMY BHyTpeHHeMy niponykty (BBII) CIIIA u
Anonun. Cys o BceMy, B OLIEHKH JIGHEKHBIX CPEJCTB B OIIIO-
pax BKJIIOYAIOTCS JIUIIb CyMMBbI MOCTYTAIONIUX Ha OAaHKOBCKHE
cueTa KamnuTajaoB, HO MIPU 9TOM HE YUUTHIBAIOTCS JOXO/bI, KOTO-



pble MOTYYaloT BJa e/ blIbl O(PIIIOPHBIX CYETOB B BUJIE MPOIIEHTOB
WJIM MHBIX 10X0A0B. Takxke cienyeT NogYepKHYTh, YTO OLICHKH,
npuBoguMbIe B Aokaaae TIN, HAMHOTO MpPeBbIIAIOT BCE MTPE/Ibl-
JylIUe OLEHKU COBOKYITHBIX O(IIOPHBIX CPEICTB, KOTOPHIE Jie-
JIAJTUCh Pa3IMYHBIMU OPraHU3alUsMU (HU OJJHA U3 HUX HE Mpe-
BolIaIa 10 TPUIUIMOHOB JIOJUIAPOB).

Her B noknane TIN 1 O1IeHOK COBOKYITHOM CTOMMOCTH AKTH-
BOB, KOTOPbIE KOHTPOJUPYIOTCS O(PIIOPHBIMU KOMIIAHUSIMU T10
BCeMy MUPY (IpeXk/ie BCEro, aKkTUBbI PEAIbHOTO CEKTOPA SIKOHO-
MUKH). BEpoATHO, YTO BEIMYMHBI TAKMX AKTUBOB IO KpalHEW
Mepe He MeHbIIIe, YeM OO 00beM AeHEKHBIX CPEICTB Ha O-
IIIOPHBIX OAHKOBCKUX CYeTax’.

Tax Justice Network — opranuzaiusi, Kotopasi, 10 MHEHHUIO
HEKOTOPBIX aHAJIMTUKOB, UCTIOBETYET COIMATUCTUICCKUE YOeK-
JICHUSI U UMEET PEeIyTaluIO IpOro MPOTUBHUKA O(IIOPHBIX 30H.
PykoBoautens uccnenoBanust TIN — ObIBIINIA TJIaBHBIA KOHO-
Muct KoHcanTuHroBo pupmel McKinsey Ixeiimc I'enpu. [pu-
MEYaTeJIbHO, YTO JaHHble ordyera TJN MMET IBYXIrogu4yHyIo
naBHOCTh. OH ObLT OIMyOIMKOBaH Jiniib B uiosie 2012 roma®.

3 YIMeloTcs OTHe/bHbIE OLeHKH KOHTPOJIUPYEMbIX O(IIOPHBIMU CTPYKTypamu (hu-
HAHCOBBIX U HE(PMHAHCOBBIX aKTUBOB, KOTOPBIE JENAIUCh APYTUMH OpraHU3aLUsMU.
Hanpumep, no ganasiM Boston Consulting Group (BCG), odimopHble 6aHKHM B KOH-
1ie TPOLIOro JECATUIETHs YIPABIAIN KAalMTAlIOM B pasMepe 7 TpJH JO/UIApOB, a
1o onieHkam OpraHu3aiyu 5KOHOMHUYECKOTO coTpyaHuvecta u paspurusi (O9CP), —
11,5 Tpnu gomutapoB (Enena Cuexko. Bopb0Oa ¢ oriopaMul akTHBHA B pa3BUTHIX CTpa-
Hax, HO MOJIE3Ha 1S pa3BUBaoIuxcs // www.investgazeta.net // 16.04.2009).

* The Price of Offshore Revisited, Tax Justice Network, July 2012.



Me:xayHapoaHble (DMHAHCOBBIE AHAIMTUKM MPEAINONaraior,
9TO 3a/1a4a OTYETa — MOJArOTOBKA OOIIIECTBEHHOT'O MHEHUS K 0Ue-
PEeIHOMY «Hae3/1y» Ha MUPOBBIX OAHKHUPOB — MOJOOHOTO YCTPO-
eHHomy puHancoBbiMu BeomcTBamu CIIA u BenmkoOpuranvu
npeccuHry meeinapckux 6ankoB B 2011 rogy. Hexkotopbie akc-
nepTsl nosaralot, yto TJN He HACTOJIBKO HE3aBUCMMAs OpPraHu-
3aI1s1, KaK 3TO KaXKeTCsl Ha TepBbIi B3I, OHU 0OpallaoT BHU-
MaHue Ha auddgepeHurpoBaHHbii nogxod TIN K pa3nuyHbIM
o(pIIOpHBIM IOpUCIUKIIMAM. He mpoiuio He3aMeueHHbIM TO 00-
crosaTenbeTBO, uTo TJN BMmecte ¢ Biactsavu CLIA, BennkoOpu-
TaHUM U HEKOTOPBIX IPYIUX 3aMagHbIX CTPAH B MOCJIEAHUE TO-
Jbl 0COOEHHO spocTHO Hamazdana Ha [lIseiinapuio n KaiitmanoBbl
OCTpOBA.

HcxonHoi nagopMaryeit 1jist pacdeToB ObLIH, TIPEX/Ie BCETO,
OTKpBbIThIE O(PUIMAIbHBIE TaHHbIE BaHka MeXyHapOogHbIX pac-
yetoB (Lliopux), MexayHapogHOro BamoTHOro ¢oHaa, HaIo-
HAJTBHBIX TIEHTPATbHBIX OAHKOB M Ka3HauelcTB. B kadyecTBe 110-
MOJTHUTEJIbHBIX NCTOYHUKOB UCIIOJIb30BAJIMCH UCCIIEJOBaHMS Be-
OYIIUX ayAUTOPCKUX (PUPM.

I'maBuble ocmiopsl B ciirickax TIN. Eme g0 onmyoamkoBaHust
ykazaHHoro jokiana Tax Justice Network coobiasna, 4To riiaB-
HBIM HAJIOTOBBIM yOexwuieM mupa ocraercs IlIBeitmapusi, ko-
TOpasi HEOXOTHO IO CPABHEHUIO C APYTMMU Pa3BUTHIMU CTpaHa-
MU PaCKpbIBAa€T JaHHbIE U MPUBJIEKAET K OTBETCTBEHHOCTU Ha-
JIOroBbIX yKJIOHUCTOB. 3a IllBeiinapueil B peituHre (puHaHCO-
BOM HENpO3pavyHoCTH, cocraieHHOM TJN, cienyror KaiimaHo-



BBl ocTpoBa, JliokcemOypr, ['onkonr u CIHIA. [lanee uayt oct-
pos Ixepcu, Anonuns, I'epmanns u baxpenn. Pentunar TIN me-
HSIET CJIOKUBINEECs MpeICTaBieHrne 00 ogIIopax Kak CTpaHax
Y TEPPUTOPUSIX, HAXOIALIMXCA 32 MPEesIaMHi «[IUBUJIA30BAHHO-
ro mupa» («30JI0TOro MUIIMapaa»). B crmcok oduopoB mo-
NJIA TIOYTHU BCE OCHOBHBIE 9KOHOMWYECKH Pa3BUTBHIE CTPAHBI:
CIIA, I'epmanus, Anonus, lseiinapus, Benukoopurtanus (no-
creiHss (PaKTUYECKU KOHTPOJIUPYeET ocTpoB Jlxepcu, KOTOphIT
JMIIb (POPMAITLHO HAXOAUTCSI BHE OPUTAHCKON IOPUCAMKITUN).
Cpenn opmIOpoB, HAXOAAIIMXCA Ha Nepudepun MUPOBOTO
KAIUTAIMCTUYECKOTO XO35MCTBA, BbIIEIAI0TCA KaliMaHOBBI OCT-
poBa, Tpununan u ToGaro, npyrue ocTpoBHbIe rocyaapcTBa Ka-
puOckoro OacceiiHa. DTH rOCyJapcTBa HE3aMETHO Tepeluiv B
pa3psi CBOOOIHBIX TOCYIAPCTB, HE3ABUCUMBIX OT MUPOBOH TIO-
miThKY. Baste, k mpumepy, Tpununan u Todaro. Hukakoii ne-
MOKpaTHU TYT U B TIOMHHE HeT. B 3T0ii ocTpoBHON pecrnyOnuke
JI0 CUX MOp HE OTMEHEHAa CMepTHasi Ka3Hb U MOBCEMECTHO IPU-
MEHSIIOTCSI TeJIeCHble HaKa3aHWsl. 3[eCh — CTAOMIbHO BBICOKHE
TIOKa3aTesIi KOPPYMIMHU B CylIeOHOM cdepe, NeUCTBYeT 3ampeT
Ha CTOJIb TIpONaraHaupyeMble B «IIMBUJIM30BAHHOM MHUpPE» TO-
MOCEKCYyaJIbHbIE OTHOILLEHM I, )KEHILIMHBI JIMILEHbI PsIIa TPaKJaH-
ckux mpaB. OOHAKO TaKUe «HEIEMOKpATUYECKHe» MEJIOUU He
cTayM mpensTcTBueM 1yist Toro, utoosl CIIA o6bsBIIM OCTpO-
Ba «CBOOOAHBIMU». [IpaBUTENILCTBO pa3pelmio padoTaTh MHO-
CTPaHHBIM KOMIIAaHUSIM Ha CBOEU TEPPUTOPUH, AJIsI YEr0 BHEC-
JIO HEKOTOPBIE U3MEHEHH S B CYIIECTBYIOLIMI HAJIOTOBBIM KOZIEKC.



Bractu ocTpoBOB MONTy4alOT HEOOJMBIIYI0 M3y 32 CBOE «TOCTe-
MPUUMCTBO»; TAaKUM OOpa3oM, JIOCTUTHYT HEOOXOOMMBINA «0a-
JIAHC UHTEPECOB>.

KnureHTsl ohIIIOpOB U «yCIyru» MHUPOBBIX OaHKOB. YKa3aH-
Hble B Jokiaae TIN neHexHble CyMMBbl IIPUHAAJIEKAT TPUMEP-
HO 10 MuuMOHaM (PYU3UYECKUX JINLL, KOTOPBIE BJIAACIOT O(PIIOp-
HBIMU CUETaAMH HATMIPSMYIO UJIM Yepe3 MOCPEICTBO I0PUTUIECKUX
vl B cpeanem nonydaercs ot 2 10 3 MIIH A0JIJIAPOB B pacueTe
Ha yesioBeKka. 47 % cpencTB MpUHAIIEKATIO HENOCPEACTBEHHO
(puzmueckum nmuam, 53 % — OPUANYECKUM JIULAM.

[Tourn nonoBuHa u3 21 TpaH po/utapoB (TouHee: 9,8 TpiH
Jos1apoB), 1o orieHkam TIN, npuHaaiexkut 92 TeicsiuaM caMmbIX
OoraThIX Jmofei (T. . okoJo 1 mporieHTa BeeX (pU3NIECKUX JIMII,
BJIQJICIOIIMX CPEeICTBaMU B oiiopax). B cpeaneM Ha oqHOro ue-
JIOBEKa B 9TOM TPYIITIE CaMbIX OOraThIX JIIOAEW MPUXOAUTCS Oosiee
100 MyTH AONITApOB CPeCTB Ha OITIOPHBIX OAHKOBCKUX CYeTax.

B pazmerniennn cpenctB B O(IIOPHBIX IOPUCAUKIMAX (hU3H-
YECKUM JIMIIaM OKa3bIBAIOT COJIEMCTBUE U IOCPEAHUYECKHUE YCITY-
ru OaHKU, WHbIE (PUHAHCOBBIE TIOCPETHUKU W KOHCYJIBTAHTHI.
Kak ormeuaer IIxeiimc ['eHpu, nepemeniate TEHEBbIE JEHBIU
1o Mupy (PMHAHCOBOW JTUTE IOMOTAIOT O(PUIIUATIBHBIE CTPYKTY-
DB, «TPYIOMIOOMBHIN PO TPOECCHOHATIBHBIX TIOMOIITHUKOB M3
cepsl YaCTHOrO OAHKOBCKOTO OOCITYKWBaHUS, IOPUINYECKUX,
OyXTaJITepCKUX U MHBECTUIIMOHHBIX yCIIyr». [l oKkazaHus Mo-
JOOHOTO pofia «JEJMKATHBIX» YCIYT MHOTUE KpYIHbIe OaHKU
elle B KOHIIE MPOIUIOro BeKa CO3Jav MOApas3/eieHus, Noly-



yuBINMe Ha3BaHue private banking. KpynHelimmvu 6aHkamu B
CEeKTOope yciyr private banking Ha3piBaioTcs 1miBeiinapckue UBS,
Credit Suisse n amepukanckuil Goldman Sachs. HaBepHoe, ce-
TOJHS HeJIb351 HAUTH HU OTHOTO TPAHCHAIIMOHAJILHOTO OaHKa, KO-
TOPBIK OBl HE padoTaIT ¢ OIIOPHBIMK KJIMEHTaMH WM He 00ec-
nieuyrBasl Obl CBOMX KJIMEHTOB O(pmopHbIMU yciyramu. Ha odiro-
pbl, IO HEKOTOPBIM OLIEHKaM, npuxogurcs 14—17 % tpancrpa-
HUYHBIX (DMHAHCOBBIX AKTUBOB U 00513aTeILCTB OAHKOB MUPA°.
TIN BbIIENsIeT TATHAECAT BEAYIIUX MHUPOBBIX OaHKOB, 3a-
HUMaomuxcs: ogmopasM OusHecoM. [Ipu ydactum Tom-50 B
odopax, no oueHkam TIN, pa3zmenieHo okono 12 TpiaH aon-
JIapoB, T. €. MIPUMEPHO MOJIOBMHA BCEX O(IIOPHBIX IEHEKHBIX
cpeactB. B 2005 romy 3ToT mokazarenb COCTaBiisLl 5,4 TpIH
J0JITAPOB; TAKUM 0Opa3oM, 3a MSTh JIeT OH yBeJIHUuics oosee
yeM B 11Ba pasza. llepele nBe cTpouku B crnmcke Ton-50 (mo
coctostuio Ha 2010 r.) 3anumanu mBeiapckue 6anku UBS
u Credit Suisse. [locnenyiomye Tpu MecTa NMpUHAJIEKATN Ta-
KMM BCEMHMPHO M3BECTHBIM eBporeiickuM Oankam, kak HSBC,
Deutsche Bank, BNP Paribas. [danee ciemoBanu OaHku Yo-
sui-ctput: JPMorgan Chase, Bank of America, Morgan Stanley,
Wells Fargo u Goldman Sachs. Ha 6anku, Bxoasimue B Ton-10,
IPUXOAUIIOCH PUMEPHO 6 TPJIH JOJIJIAPOB CPEACTB, pa3MEIleH-
HBIX Ha O(PIIOPHBIX cueTax (T. €. 50 % ot oOmet cymmbl Tor-50).

3 Boppba ¢ o¢ruopamu: nporHo3 BoeHHBIX jedcTBui. Mudorpaduka //11
Mmas 2012 r. Forbes.ru: http://www.forbes.ru/sobytiya-column/finansy/82075-borba-
sofshorami-prognoz-voennyh-deistvii.



Otkyna nocrynaior cpeactsa B oduiopsl? [lepemernieHue 3Ha-
YUTETbHOW YaCTH KPYIHBIX JIEHEXKHBIX CPEJCTB B OIIOPHI MPO-
VICXOJIUT M3 MHPOBBIX (DMHAHCOBBIX IIEHTpoB — Hpblo-Mopka,
Jlonpona, [opuxa, 'onkonra, Tokro. OcoOeHHO aKTUBHO TOJTb-
3y10TCs1 OIIIOpaMu CTPaHbl aHIIOCAKCOHCKON SKOHOMMYECKON
monen, T. €. CIIA u BemmkoGputanus. M3 100 kommanuii Be-
JIMKOOPUTAHUH C HAMOOJIBINIEH KarMTaIn3alieid, KOTopble BKITIO-
YeHbl B JUCTUHT JIOHIOHCKON (hOHIOBOW OUpKHU, BCero 2 He
UCTIONB3YIOT yciayru odmopoB. OcTaibHble Xe MMelT Oosee
8000 noyepHHUX YUYPEKACHUU B O(MIIOPHBIX IOPUCIUKIMAX BO
BceM mupe. Teppuropuu I'epHeu, Ixepcu u octpoB MaH yxe
HECKOJIbKO BEKOB SIBJISIIOTCS] OIIIOPHBIMU 30HaMu Benukoopu-
tanuu. Amepukanckue THK sBnstiotrcss Hambosiee aKTUBHBIMU
(mocne aHMIMUCKUX MPEANPUATHN) MONb30BATEISIMU YCIYT O(-
mopoB. 13 cra KpynHenmmx Kopnopanuii AMeprKU, aKIuu KO-
ux obpaialorcs Ha Oupxe, 83 KOpHopaluy UMeT JoYepHHe
KOMIIAaHWY B O(PIIOPHBIX 30HAX.

CpencrBa B 0pIIOPHI TaKKE YTEKAIOT U3 CTPaH, SKCIIOPTUPY-
IOIIHX B OOJIBITMX 00bEMax ChIphe ¥ TOTOBBIE U3/Ieus. B iepByio
ouepenp, n3 HedrenoObBatoMx crpad. 3a 1970-2010 rr., co-
rnacHo mccnepoBanuio TIN, ObLIO BBIBEIEHO (MJIP T0JIIapOB):
u3 Kysenra — 496; n3 Caynosckou Apasuu — 308; n3 Hurepun
—306. OnuH U3 MUPOBBIX JIMAEPOB O(PIIOPHBIX UCXOA0B — Poc-
cusi: 32 1990-2010 rr. u3 crpanbl ObUIO BBIBEJEHO B O(IIOPHI
798 mwutpn nOUIApoB (B CPEAHEM 3a Ol MOJIYyYaeTcs IMOYTH I10
40 mupn pomwtapos). Ouenku TIN 1octaToOYHO TOYHO coBNaaa-



10T ¢ opunManbHeIMU JTaHHBIMU [leHTpanbHOro 6anka Poccwmii-
ckoit Pepepanuu. Tak, B 2010 rogy 4ucThI OTTOK YaCTHOTO Ka-
nutana u3 Poccum cocrasun 34,4 mupn gomnapos, B 2011-m —
80,5 muipa posuiapos, a 3a 2012 rof, coriacHO MPOrHo3aMm, OH
MozkeT npeBblcuTh 100 Muipa A0/IapoB. Yike yHOMUHABIIMIACS
Hamu pykoBogutenb uccienosanusa TIN [Ixenmc 'enpu nomna-
raer, 4to OoJbIas yactb cpeacTB u3 Poccuu Obuia BhIBEICHA HA
BOJIHE MTPUBATU3AlIMY TOCY/IAPCTBEHHBIX aKTUBOB.

Onepeann Hally CTpaHy MO CyMME OTIIPaBJIEHHBIX B O(IIIO-
pbl akTMBOB TOJIbKO Kunran — 1,2 Tpnu nosutapos. IlpaBna, nan-
Hble o Kuraio npusoasres 3a 40 set, ¢ 1970 rona, a no Poccuun
— b 3a 20. Tak 4TO MO CpeHErofoBbIM MMOKa3aTeisiM Oer-
CTBa YaCTHOTO KanuTaa B opuopsl Poccus siBiisieTcst 6e3yciioB-
HBIM JIMJIEPOM CPEJIU CTPaH, HAXOMSIIUXCS 32 MPeielaMu 30HbI
0o0UTaHUS «30JI0TOT0 MUJUTMapaAa». 3a Poccueit crieayiot (nepu-
on 1970-2010 rr., mupn gonnapos): Kopes — 779; bpazunus —
520; Kyseit — 496. 1o OTHOIIEHUI0O K MUHUMAJIbHOW OLIEHKE
CYMMapHBIX CPEACTB Ha OAHKOBCKUX c4yeTax o¢iopoB (21 TpiH
JI0JIapOB) cpelcTBa, npuieame u3 Poccuu, cocraisior 4 %.

[TpoGnembl, mopoxaaeMbie opIopu3aeid MUPOBON SKOHO-
muku. C 1970 o 2010 rog, no ouenkam nokiaga TIN, u3 pas-
BHBAIONIMXCS SKOHOMUK (Bcero 139 crpan) ynuio ot 7,3 1o 9,3
TPJIH JI0JIIAPOB (B CPEJHEM B pacyeTe Ha rojl MOTy4YaeTcsi OKOJIO
200 mutpa nosuiapoB). C y4eTom MPOIEHTOB ¥ MHBIX BUJIOB JJOXO-
JIOB peajibHasl BEJIMYMHA STUX KANUTAJIOB YK€ HAMHOI'O IPEBbI-
cwia 15 TprwITMOHOB TOJI1apoB (caMasi KOHCEpBAaTUBHASL OLICH-



ka). Ecim Obl 311 1eHbru He ObLIM BbIBEJACHHBI B O(PIIOpHI, Oej1-
HbIE CTPAHBI YK€ MOIJIM Obl PaCIUIaTUTHCS C BHEITHUMU JIOITAMU
U Cepbe3HO YCKOPUThH CBOE pa3BuTHE. Eciau B3STh HEYUTEHHBIN
O(IIOPHBIN KAIUTAT BCEX Pa3BUBAIOIIMUXCS CTPaH, KOTOPbIE MO
TpaIMUIMOHHBIM pacyeraM B KoHIEe 2010 roga umenm COBOKYII-
HbIA BHEIIHUM A0IT 4,1 TpJIH I0/U1apOB, TO OKAXETCs, YTO MX
JIOJIT COCTABJISIET MOpsiiIKa MUHYC 11 TpJH J0s11apoB, TO €CTh, MO
CYTH, 3TU CTPaHBI SABJISIOTCS YUCTBIMU KPEAUTOPAMHU, a HE TOTIK-
Hukamu. [Iporre roBopsi, kuUTeIM HEOOraThiX Pa3BUBAIOITUXCS
crpaH (85 % MHPOBOTo HaceJIeHMsT) MOIJIM Obl )KUTh COBEPIIICH-
HO MHayve, eciy Obl JIGHbIM OCTABAIUCh BHYTPU UX SKOHOMUK.
Ho, kak oTmeuaeTcs B JIOKJIaJie, BbIBE/IEHHbIE aKTUBbI MPUHA/I-
JIe’KaT HeOOJBINOW TPYNIe COCTOSATEIbHBIX JIIONEH, B TO BpeMs
KAaK JIOJITA PABUTENBCTBA JIEKAT Ha IIeYax Bcex rpaxad. Ecium
Obl YKpbITasi cyMMa B 21-32 TpJiH 101J1apOB MPUHOCKIIA CKPOM-
HBIN 10X0/1 3 % rooBbIX U 9TOT Joxo ooarasics HajaoroM 30 %,
NUIIYT WCClieioBaTesy, o(hIIOpHbIe aKTUBBI Jau Obl PUOBLITH
190-280 mutpz o1apOB B IEPBBIM K€ IOl DTO IPUMEPHO B BA
paza GoJbllie, YeM SKOHOMUYECKU Pa3BUThIE TOCYAapcTBa (die-
Hbl ODCP) BbIIENAIOT HA MaTepUAIbHYIO TIOMOIIb U Pa3BUTHE
CTpaHaM, HaXOAAIIMMCS 3a TIpeesiaMi 30HbI OOMTAHUS «30J10-
TOrO MUAJUTHAPIA».

Hepononyyaemple HajJlOroBble TMOCTYIUIEHUSI  HACTOJIBKO
OTPOMHBI, YTO «JIOCTATOYHBI JJIsI TOTO, YTOOBI CYITIECTBEHHO TI0-
MpaBUTh (PUHAHCOBOE IMOJIOXKEHNE MHOTHX CTpaH, 0COOEHHO pa3-
BUBAIOIMXCS», MopuepkHyJ1 [xenmc ['enpu. C npyrou CTOpoHBI,



IO CJIOBAM PYKOBOJMTEJISI UCCJIEIOBAHMSI, B 9TO HOBOCTU €CTh
¥ TIOJIOKUTENTBHBIN ACTMEKT: MUP OOHAPYKIIT «YEPHYIO IBIPY», B
KOTOPYIO YTEKaIOT (PMHAHCHI, U OLIEHWUJI pa3Mepsl ITOrO 3arpsi-
TAHHOTO B OpLIOpaX «KJIaJga».

Bo Bcem mupe nipusHaeTcs, 4To ycujieHue o(pIopHOro Xapak-
Tepa MAPOBOM SKOHOMHUKH CO3JAET CEPbE3HbIE IKOHOMUUECKUE
U COlMaJIbHbIe MPOOJEMbI [JIs1 MHOTMX CTPaH MUpPA U JJIs1 BCETo
yeJyioBeuecTBa. MOKHO Ha3BaTh 10 KpallHe Mepe TPU OCHOBHBIE
poOJIeMBI.

1. Hu3kmii ypoBeHb HAIOrOOOJIOKEHHS B O(IIOPHBIX 30HAX
nozIpbIBaeT (PUCKATIBbHYIO 0a3y CTpaH, pe3uAEHTbl KOUX MOJb3Y-
10TCsl yeiyramu ogpiopoB. COrnacHO caMbIM KOHCEPBATUBHBIM
OLIEHKaM, OIOIKETHI BCEX CTpaH MUPA JIUIIAIOTCS KaX bl TOf1 He
MeHee 3 TPUJUIMOHOB JI0JIIAPOB, KOTOPbIE YTauBaIOTCA B O(ILO-
pax.

2. CoBepliiieHME aHOHMMHBIX OINEPALMI — MPEANOCHUIKA 17151
OTMBIBAHHMSI HEJIETAILHON MTPUObLTN U (DMHAHCUPOBAHUST MHUPO-
BOTO TeppopusMa uepe3 odopsl. OGIIops! CIIOCOOCTBYIOT poO-
CTy OpraHM30BaHHOW SKOHOMHUYECKOH MPECTYIMHOCTH, OCOOEHHO
TPaHCT PAHUYHOM.

3. B pesynbrare c1aboro peryaupoBaHus (PMHAHCOBBIX OTie-
pauuid B opuIopax MOBBIIIAECTCSA PUCK HEKOHTPOIMPYEMBIX ITO-
TOKOB TaK Ha3bIBAEMBIX «TOPSTYMX» JICHET, UTO JIeCTaOUTU3UPYET
100aTbHYI0 (PMHAHCOBYIO CUCTEMY.

Anvunuctpanus bapaka O6ambl: «KpecTOBbBIM MOXOI» MPO-
TUB 0(Pp1opoB. C HEKOTOPBIX NOP (HYJIEBBIE OBl HALIETO CTOJIE-



THS) B MUpe Hadasiack 60proa ¢ odmmopamu, korna CIIA u eB-
pOTeliCKre CTpaHbl BAPYT OOHAPYKUIIU, UTO TEPSIIOT 3HAYUTEITh-
Hble cymMbl HtoroB. B CIIIA, o oguimanbHbIM OLIEHKaM, Ka3-
Ha €XEroJIHO JIUIIAJIaCh, 10 KpanHei mepe, 100 Mipy 1oa1apoB
U3-3a UCMOJIb30BaHUsI aMEPUKAHCKMMU HAJIOTOIUIaTe bIIUKAMHU
omopHbIX cxeM. OcOOEHHO OONBIITYI0 SHEPTUIO B 60phOe ¢ 0h-
opamu pa3Buiia aamMunuctpanus bapaka Odamsl. Erie 10 Toro,
Kak pazpaszuics puHancoBbii Kpusuc, B CIIIA Havanack noaro-
TOBKa 3aKOHOMpoeKTa «O MpeaoTBpalleH!H 3710yMoTpeOIeHu I
MU HaJIOTOBBIMH raBaHsMI»%; OGama MpogoKUI MPOTATKIBA-
Hue 3akoHonpoekTa B Konrpecce CIIIA. Haubonee cyiectBen-
HBIMU B 3aKOHOIIPOEKTE CTaJIM CJIEAYIOLIMEe NOoNoKeHus: 1) ycra-
HOBJIEHHE OoJiee CYypOBBIX TPeOOBAHUI JJIsI HAJIOTOILIATEIIbIIH-
koB CIITA, ncnonb3yonmx o(IoOpHbIE OPUCIUKIUN; 2) IPEo-
craByienue KasznaueiictBy CIIIA mosHOMOYME MO OCYILECTBIIE-
HUIO CIIEUAJIBHBIX MEP MPOTUB MHOCTPAHHBIX IOPUCAMKIUN U
(prHAHCOBBIX UHCTUTYTOB, MPETISITCTBYIOIIMX COOPY HAJIOTOB; 3)
BBeJ/IEHNE HAJIOr000I0KeH!sT O(IIOPHBIX TPACTOB, UCIIOJb3Ye-
MBIX 711 TPUOOPETEHNsT HEIBUKUMOCTH, MTPEIMETOB UCKYCCTBA
U 10BeJUpHBIX YKpamenud s juy CIOA, v npusHaHue i,
(bakTHUECKM TOTyYAIONIMX AKTUBBI O(IIOPHBIX TPACTOB, OeHe-
(puumapamu; 4) yBenmdenue mrpada it Ui, UCHOIb3YOIINX
HaJIoroBble yoexwuia, 10 150 % ot noiydeHHbIX UMM OT TaKOW
JEeATEeJIbHOCTHU J1I0XO/I0B.

Pe3kuil pocT rocygapcTBeHHOro jonira v aeduiuroB dene-

®Bill S. 681 «Stop Tax Haven Abuse Act».



panbHoro Oomkera B CIIA mocse BXOKIeHUsI CTpaHbl B (PUHAH-
COBBIIl KPU3UC BBIHYAWIN aMEPUKAHCKHUE BJIACTU BBICTYIHUTH C
I'POMKHMU 3asBJICHUSIMU O CBOMX TIIaHAX «pa3o0parbCsi» ¢ OT-
nenbHbIMU odriopamu. OCOOEHHO SHEpruyHble 3asBJICHUs Ha
9TOT cueT cral Jenath bapak Obama. ITon ero ocoObIM TpHIie-
JIOM OKazaimch KaliMaHOBBI OCTpOBa — HM3IMIOOJIEHHOE MeCTeu-
KO aMEepUKaHCKOro Kanurania. JJouepHue oupMbl TaM UMEIOT Ta-
KMe TMTaHThl aMEepPUKAHCKOTO U MUPOBOro OmsHeca, kak Coca-
Cola, Procter & Gamble, General Motors, Intel, FedEx, Sprint
u 1p. B ¢puHaHCOBOM Mupe B XOMy IIYTKA: CaMbiM U3BECTHBIM
3aHMeM B Mupe (bMHAHCOB sABsercsa He Hplo-Mopkckas mmm
Jlonnonckas oHmoBble OMpKH, a ATTTIHA-Xayc, CKPOMHOE Iisi-
TUITa)KHOE oducHoe 31anue Ha bosnbiiom Kaiimane, ropuanye-
CKUM a/IpEC MHOTUX THICSY 3aPETUCTPUPOBAHHBIX HA OCTPOBAX
komnaHui. «Ha Kaiimanoevix ocmposax ecmwv 30anue, 8 KOmo-
pom pacnoaazaromcs 12 mvic. amepukanckux Kopnopayuii , — 3a-
sl bapak O6ama 5 saBaps 2008 roga B Manvecrepe, mirar
Heto-I'smnmmp. — 9mo uau camoe npocmoproe 30anue 6 mupe,
U camoe 6OAvULOE MOUEHHUHECBO 8 mupe. M mbl 8blscHUM,
umo smo makoe». HecMOTpsl Ha pelIMMOCTb TOTAALIHErO KaH-
nunara B nipe3uaeHTsl CIIA, kotopasi, KCTatu, ¢ MPUXOAOM €ro
K BJIACTH HE TOKOjIe0anach, ¢ ArI9HI-XaycoM pa3ooparhes ca-
MBI BJIMSATEIbHBINA YEJIOBEK Ha IMJIaHeTe TaK U He cymen’.
Haubosnee cepbe3HbIM PAKTUYECKKUM IIarOM B 0071aCTU OOPb-
Ob1 ¢ opiopamu ceayet Ha3Barh npuHsTre B CIIIA B mae 2010

7 UYepHble 1bIpbl MUPOBBIX (DMHAHCOB // expert.ru, 23.07.2012.



roga 3akoHa O HAJIOrOBOW TUCLIMILIMHE, KACAIOIIEroCsl UCIOMb-
30BaHus 3apyOekHbIX cueToB. B deBpane 2012 roma ¢ ®pannm-
eit, Utanmueii, ['epmanueii, Benukoopuranueit u Vicnanuen 3a-
kioueHo CoraiieHue 1o COBMECTHOMY MPOBENEHUIO IAHHOTO
3aKOHO/IATEJIHOTO aKTa B ’KM3Hb. B paMkax 3Toro cornaiieHus
HAITMOHAJIbHbIE HAJIOTOBBIE CITYKObl MMEIOT MPaBO B3aMMHO 00-
MEHUBATbCA WH(POPMAIIMEN U MPeAOCTaBIATh OTUYETHOCTh. Ho
0COOEHHO BBIMTPBIBAIOT OT 3TOro 3akoHa CoeauHeHHbie [1ITaThl.
JlaHHBIN aKT MpeIyCMaTPUBAET, YTO OAHKYU U MHbIE (PUHAHCOBbBIE
WHCTHUTYTHI IPYTUX CTPAH JOJIKHBI CTaTh IOOPOBOJILHBIME areH-
TaMU aMEPUKAHCKOUN HAJIOTOBOM CiTykObl. OHM JIOJDKHBI JOKJIa-
JbIBATh O NMOJO3PUTEIIBHBIX (C TOUKH 3PEHUsI HAJIOTOBBIX MHTEPE-
coB CIIIA) cuerax u onepaiusax (pPU3NYECKUX U IOPUIUIECKUX
JIVILI, IMEIONIUX aMEPUKAHCKOoe MpoucxokaeHue. Eciu 6anku u
vHbIe (PMHAHCOBBIE WHCTUTYTHI JAPYTUX CTpaH OyayT 3aMedeHbI
B HEXEJaHUU COTPYAHUYATh ¢ HaysoroBol ciyxo6oil CIIIA, To
B OTHOIIEHUM Takux MHCTUTYTOB CIIIA MOryTt npeanpvHuMarb
COOTBETCTBYIOIIIME CaHKIIMK. HeTpyaHO 3aMeTUTh, YTO MO/ MPU-
KpBITHEM OOpBhOBI ¢ O(IIIOpaMHU U HAJIOTOBBIMH 3JI0YTIOTpeOIIe-
HussMU BiacTi CIIA XOTAT NOCTaBUTD 0[], CBOU MPAMOM (aIMHU-
HUCTPATUBHBIN) (PUHAHCOBBI KOHTPOJIb IPYTHe CTPAHBI.
Bopwba ¢ odrropamu 1 HOBbIe (PUHAHCOBBIE CXeMbl. Terephb
IUTst 00€3/TMYMBAHKS BJIAJICIbIIa aKTHBOB HAJI0 MCIIOIb30BaTh He
OIMH O(I1IOp, a EeTOYKY O(IIOPOB, B UUCIE KOTOPBIX €CTh 00s1-
3aTeJIbHO TEPPUTOPHUS, IJIe PErUCTPUPYIOT KOMIIAHUUA C HOMHU-
HAJTBHBIMU TUPEKTOPaMU U COOCTBEHHUKAMM, a peajibHble COO-



CTBEHHUKU He (PUT'ypUPYIOT HU B OIHOM U3 JOKYMEHTOB. VX cTa-
71 Ha3bIBaTh OeHepuIMapaMu (peasbHBIMU BBITOIONIONyYaTesi-
Mmu). Takas cxema, HarnpuMep, UCTOIb3YEeTCsl KOPPYMITMPOBAH-
HBIMU YMHOBHUKAMHU, JIMIEPAMU OPraHU30BAHHBIX IPECTYIHbIX
IPYIIUPOBOK.

CerogHs B pasinyHbIX O(PUIMATIBHBIX JOKYMEHTAX (HArpu-
Mep, Ha O(PULMAIBHBIX calTax) (pUTrypupyloT Ha3BaHUS HOMHU-
HAJIBHBIX JepXKaTesied aklHii, B KAYeCTBE KOTOPBIX BBICTYIAIOT
KpYITHEWIIIe MUPOBble OAHKU, OKAa3bIBAIOIIME YCIYTW private
banking. O1HaKO HOMUHAJIbHBIE IEPAKATEIN HE PACKPHIBAIOT, KTO
SIBJISIETCS] IEMICTBUTENIbHBIM JIepKaTesieM aKIMid, — TaKylo WH-
(bopmario MOKHO MOTYUUTh TOJIBKO IO 3aMpocy cyaa. Yao0Has
(opma cripsiTaTh CBOIO COOCTBEHHOCTH JIMIIAM, HE KEJIAIIUM
«CBETUTBHCA».

Jlaneko 3a mpuMepaMy XOOuTh He Halo. BozpmeM poccuii-
CKHe akIMoHepHble oOmiecTBa. [epxkarenmu 97 % akmmit OAO
«JIYKOMJI» — HoMuHa/bHble. TPy YeTBepTH aKLMil HAXOISAT-
csl B HOMHUHAJIBHOM JiepkaHuu y Huaepianackoro «MHI-6an-
Ka» («EBpasusi»), ocTajibHble Y YACTO POCCUMCKUX HOMHUHAJIb-
HBIX Aepxarened. PuznuiamMm odulMaabHO NpuHamiexar 3 %
aKIIMi, XOTsl CUMTAETCs, YTO KpyNMHeWuui maker akuui JIY-
KOIJIa npuHAUIEKUT €10 MeHekepaM — Baruty AneknepoBy
(21 %) n Jleonnny ®Penyny (9 %). OnHako nIpOBEPUTH ITY WH-
(popmarnto HEBO3MOXHO.

[To HepaBHUM cooOmieHusiM, y 27 % akiyii rocy1apCTBeH-
Horo «[‘azmpoma» HoMuHasbHBIE Aepxarenan. Cepie 50 % ax-



uuil MK «HopuiibCkuii HUKENb» Y MHOCTPAHHBIX HOMUHAIb-
HBIX Jepxkaresied win B oduopax. Y «PycAna» HOMUHaJIBHBIM
aKIIMOHEPAM MTPUHAICKUT 25 % akuui, a BCS KOMIAHUS KOH-
Tponupyertcsi u3 ogimopa®.

dakTryecKu KpymHenIme 0aHKu MUpa, opuaudeckue Gpup-
MBI 1 JaXke OTAebHbIe (PU3NIEeCKre JINIA B3I Ha ceds (PyHK-
LMIO 10 COKPBITHIO KOHEUHBIX AKIIMOHEPOB M OeHepumapos,
KOTOPYIO PaHbllI€ BBINOIHSIN O(IIOPHbIE opUcAUKIMM. [o3TO-
My pe3yJIbTaThl «Hae3/1a» 3aMaJHbIX FOCYapCTB Ha O(PIIOPHI Kak
«MH(pOPMAIIMOHHO HENpPO3paYHble 30Hbl» OKA3AJIUCh HUYTOX-
HBIMH.

Bopwba ¢ odiopamu kak cpeacTBo nepeena (pMHAHCOBBIMU
rpynnamu cgep mupoporo BiusHuS. [Tog mpukpeitrieM 60psObI
BJIACTE OTIEJBHBIX CTpaH 3amajga ¢ opIopaMu 3anaaHbie OaH-
KU Be/IyT nepenen cep cBoero Biusiaus. Hanbonee sipkuii mpu-
Mep rnocienHero Bpemenu — gasienue piaacreil CIIIA u Benu-
koOputanuu Ha llIBerinapuio. [Tog Bumom 60prObI ¢ orropamu
IPOUCXOAMT MPOLECC YHUUTOXKEHUs TPEThEro Mo 3HAYMMOCTHU
Me:X TyHapoaHoro (puHancoBoro neHtpa. B 2011 r. bepH BbiHY k-
JeH ObL1 3aKmounTh cornanienus ¢ CIHIA, BenukoOpuranueit u
®paniyeni, HarpaBjeHHbIE HA BCAYECKOE COACUCTBUE BIIACTAM
9TUX TPeX CTPaH B PaCKPBITUUA MH(MOPMALMK O HEyIUIaTe HaJlo-
rOB MX I'paXJaHaMHU, SIBISIOUIMMUCS KIUEHTAMH IIBEHAPCKUX
6aHKOB. B pe3ynbrare Hauasacs MacCOBBI UCXOJ KAMTAJIOB U3

8 Crpareruss — sBakyauus, 5.12.11 //  http://www.gazeta.ru/column/

mikhailov/3858474 .shtml.



[Iseiiiiapuu. Kyga? B BOTUMHBI, KOHTPOJIUPYEMbIE aMepUKaH-
CKMMH M OputaHckumu Oankamu. [Ipesxne Bcero, Ha baramckue
octpoBa u bpurtanckue Buprutckue ocTpoBa, HaXOASAIIMecs Mo/
IOpUCAMKIIMEN Bce Tou ke BenmukoOpuTaHuu (3TH TeppUTOpUU
(pbopmasibHO He3aBUCHUMBIE, & PEATIBHO SBJISIOTCS «3aMOPCKUMU
TeppuTOpusMU BenmkoOpuTaHu» BO IJIaBe C MOHAPXOM — KO-
poneBoil Benmukoopuranuu Enuzaseroti 1, Hasznavaomeit ryoep-
HATOPOB B 3TU 3eMJIM). YacTh KanuTajaoB epeMeCTUIaCh B Ha-
nexHble 6aHKu, nerictByiomue Ha Tepputopun CIIA u Benuko-
OpUTaHWH.

Ho a10 emie He Bce. [IIBefiiapckum 6aHKam NPUIILIOCh PacKo-
menuthest. B aBrycre 2011 r. Hseruapust opuimaibHO BbITLIA-
Tiiia BenmmkoOputanvu 6onee 600 MATUTMOHOB JOJITAPOB CKPbI-
THIX HAJIOTOB €€ TPaKJaH, XPAaHUBIIKMX CBOM KalMTaJbl HA JIETIO-
sutax OankoB IlBeitnapun. C suBaps 2012 r. MuHHUCTEPCTBO
foctutiuu CIITA Benet pacciieioBaHue B OTHOIEHUM 11 1miBen-
napckux 6aHkoB, Bkimouass Wegelin, Credit Suisse u Julius Baer,
MOI03pEBAs UX B COAECVCTBUM «HEYIIATe HAJIOTOB AMEPUKAHCKU-
MU IpaxkjaHaMu». Yxke B Hadasae 2012 r. oqvH U3 cTapeuinmx
O6ankoB IlIBeiinapun Wegelin mipoman cBoil OM3HeC W3-3a Ha-
yaBlllerocsi paccieioBanusi. He vckioueHo, 4yTo MIBeMapcKum
OGaHkam mpujieTcs Takke BHOCUTh B KazHy CIIIA Hemaisie cym-
MbI B TIOpPSIZIKE KOMTIEHCAIIMI 32 HE BBITUIAYMBABIINECS UX aMme-
PUKAHCKMMU KJIMEHTaMH HaJIOTU.

Boppba ¢ odriopamMu: Ka3HUTh HeJIb3s MUJIOBaTh. Bo Bpe-
MsI TIOCTIeIHero (PMHAHCOBOTO Kpu3uca K 6opr0e ¢ odiopamu



MOAKTIOYMITUCH BCE OCHOBHBIE CTPaHbl 3ara/jia U MHOTUE U3BECT-
Hbple NOMUTHUKHU. [laxe mana pumckuil benenukr XVI 3asaBui,
YTO «IWIIAET (PMHAHCOBBIE O(IIOPHI CBOETO OJIArOCTIOBEHUS».
B odunmansHom 1okymeHTe narckoro CoBeTa CripaBeJIMBOCTH
U cBOOOIbI, OOHAPOIOBAHHOM 10 UTOraM Mesk/1yHapOJHOIN KOH-
(epennuu o unancupoBanuio pazputus B Jloxe (29 HOs0-
pst — 2 nekadpst 2008 r.), oTMeuaeTcsi, YTo OpIIOPHBIE PHIHKH
CBSI3aHBI C HeJerajbHbIMU MpUObUIAMU. OPUIOPEl TPOBOAWIN
HEepa3yMHYI0 (pMHAHCOBYIO MOJUTHUKY, KOTOpasi B UTOre NprBe-
Jla K HbIHENIHeMY (puHaHCOBOMY Kpusucy. [IpenocraBnsasa Bo3-
MOHOCTH /Il COKPBITUSI HAJIOTOB, OHU CIIPOBOLIMPOBAJIN T'H-
TaHTCKUI OTTOK KalMTaJlOB, HAHECIW TPOMAaIHbIN yiiepO Oea-
HBIM CTPaHaM U TIO3TOMY JIOJIKHBI OBITh 3aKPBITHI’.

OpHako nocrie 3aBepiueHus nepBou (pasbl (PMHAHCOBOTO KpH-
31ca aHTHO(IIIOPHBIN 3aman 3anaja CHIbHO TOIIeN Ha YObUTb.
PeanbHas OMMTHKA OTAENIBHBIX CTPAH 3anaia B OTHOUIEHUH 0g-
HIOPOB BecbMa MpotuBopeurBa. C OIHOW CTOPOHBI, OHU MOOIII-
PAIOT COXpaHEHUE (U 1akKe PA3BUTHUE) TeX O(PIIOPHBIX TEPPUTO-
puii, KOTOpble 00ECTIeYrBalOT MPUTOK CO BCErO MUpa Kanmurtaia
Ha cyeta OaHKOB cBOMX cTpaH. C JIpyroil CTOpOHBI, OHU TIPEe-
MPUHKUMAIOT MOMNBITKY MPEIOTBPAIIEHHUsI OTTOKA KaruTaia B og-
IIOPBI CO CBOMX TEPPUTOPHIA, YTO AMKTYETCS] COOOpaKEHUSIMHU
(puckanbHOrO Xapakrepa.

[TpakTuyeckue maru B aene 60pbObI ¢ opiopamu Kapudceko-
ro 6acceiiHa agmuHUCcTpanuy b. O6ambl, 0 KOTOPBIX MBI CKa3a-

? Der Spiegel. 2008. Dez. 9.



JIW BHIIIE, TIOKA JaJid OYeHb He3HAYMTebHbIN 3PdekT. TouHo
TaK ke 00emaii «pa3o0paTbCs» CO CBOUMH O(IIOpaMu eBpO-
nerickuie crpansl (co IIBeinapueii, JliokcemOyprom) u Kuraii (c
['onkonrom). Ilocne Havyana kpusuca 2008 roga suaepwl G20,
o0cy:k1ast Mephl o 60prOe C KPU3UCOM, HEOJHOKPATHO 00era-
71 3aKpHITh HajoroBbie raBanu. B 2010 r. ObiM BHECEHHI TO-
MpaBKU B MOJIe/IbHYI0 KOHBeHIIMI0 ODCP no Hajoram, KOTopsie
YKECTOUMJIU TOJI0KeHUsI 0 packpbiTuu Hpopmaruu. C 2010 1.
noanucaHo 6onee 600 cornamneHuii 00 ooMeHe MH(pOpPMAIIUEH,
KOTOpbIe TIOMUMO TPOYEr0 Pe3KO OrPaHUYMBAIOT OAHKOBCKYIO
TaiiHy. OJJHaKO YCIeXH OKa3aJIUCh OU€Hb CKPOMHBIMHU.

3acnykuBaeT BHUMaHUsI MPakTUKyeMasi BiacTsimu [ epmanum
Mepa O0pbObI C YKPHIBATEICTBOM KAITUTAJIOB B O(PIIOPHBIX 30-
Hax EBpombl — nprodpereHue (eiepaibHbIMA U 3eMEJTbHBIMU
MIPaBUTEILCTBAMU HEJIETAJIbHBIX JIUCKOB ¢ UH(opMaImen o cue-
Tax B COOTBETCTBYIOIIMX OaHKax. Mepa 3Ta oka3aiach BechbMa
JeWCTBEHHOM, XOTSI U KPUTHKYETCSI MHOTMIMU TOCYapCTBEHHbI-
MU JIeATeNISIMU U TIOJIUTUKaMU B EBporie Kak «He BIOJIHE ITHYe-
CKM uncTasi». OmHako cerogHs Baactsam ['epmanuu, korjga B EB-
pore pa3pasuics A0JITOBON KPU3UC U HEMEIKasi SKOHOMHUKA Tie-
pekuBaeT OOJbIINe MIeperpy3Kku, ykKe He 10 «ITHUECKON YUCTO-
ThI».

BepositHO, aHTHO(IIOPHOE 3aKOHONATEIbCTBO  SBJISETCS
HEOOXOMMBIM, HO HEIOCTATOYHBIM YCJIOBUEM OOpBOBI ¢ O(I1Io-
pamu. Tak, Utanusa uMmeer xopoliee 3aKOHOAATEIbCTBO B 9TON
00JIaCTH, HO OCTAaeTCs JIUAEPOM TIO JI0JIe TEHEBOW SKOHOMUKY B



BBII, a Takse 1o pasmepy HeJIeraJbHOrO BhIBOJA KaluTasla cpe-
I crpad 3anaaHou EBponsl. B TO ke Bpemsa Ha TeppuTOopun
crpan CeBepHoli EBpomnbl, T71e ypoBeHb HAJIOTOOOIOKEHHUS J0-
CTaTOYHO BBICOK, MCTIOIb30BAHUE «UEPHBIX» U «CEPHIX» O(IIOp-
HBIX cXeM MUHUMaJbHO. B HopBerun Hanor Ha nmpuObUIb OT J10-
obrun HepTH U Taza gocturaer 80 %, HO MHOCTpaHHbBIE HeTH-
Hble KOMIIAaHWW BCE PABHO OOpAIaloT CBOM B30p HA 3Ty CTpaHy
Orarogapsi MPaKTUYECKU MOJTHOMY OTCYTCTBHUIO KOPPYIIIUU, -
(pekTUBHOM roCyJapCTBEHHOM MOAJEPKKE KPYIHBIX TPOEKTOB U
YETKUM, HEMEHSIOUIMMCS U IIPO3PAYHBIM YCJIOBUSIM.

B niesiom 60pb6a mpoTrB 0(IIopoB HarleieHa He Ha TO, YTOObI
YHUUTOXKUTh UHCTUTYT O(PIIOPOB, a UCIOIb30BATh €TI0 ISl YCU-
JIeHU s TO3UIIUIN OT/IEIbHBIX YYACTHUKOB KOHKYPEHTHOU OOPHOBI.
B omgHOM M3 nociieIHUX UCCeI0BaHUM MO O(IIOpaM OTMEYaeT-
cd: «BolHa ¢ oduiopamMu — o4eHb CTpaHHasi BolHa. Bectu ee —
BCE PAaBHO YTO BOEBaTh CO CBOEH MpaBor pykou. Beab odriopst
— OIVIH U3 KPaeyroJIbHbIX KaMHel TI00aJIbHBIX (pHAHCOB. BhIHD
UX — U1 pa3pyluuTcs Bes KOHCTpyKIus. . . [Touemy BoitHa ¢ ogiiio-
paMH He cTaja ToTajibHOM ? 3aueM JIOHOOHY CTOIBKO O(p1IopoB?
[Touemy mon 6okom y CIIIA panytorces xuzau KapuoOsr? IToto-
My 4TO OIIOPHI — OTJMYHBIN CIIOCOO COOMpATh UyXHUe JIEHBIU.
Jlom01 cBOMX, BHIBOASIIMX KAlMTabl, HO YTO KACaeTCs UyKUX —
3axouTe, OyaeM BaMm panbl. OQIopsl cOOUPAIOT JEHBI'M BCETO
CBETa, I03TOMY HUKTO HE OTBEpPraeT Impasa O(pIIOPOB Ha CyIIle-
CTBOBaHME» '°.

10 Bopeba ¢ oduropamu: TporHo3 BOeHHBIX JedcTBui. MHporpaduka //11



YeTBEepTH MUPOBOIO
0AHKOBCKOI'0 OM3HeCa — B «TeHU»

[Mocnennuii poksan FSB: mokupyloomuye aaHHbie O MUPO-
BOM OaHKOBCKOM OusHece. CoBeT MO (PUHAHCOBOU CTaOUJIbHO-
ctu (Financial Stability Board — FSB) B koHIle Tekyiiero roga
OITyOJIMKOBAJT JJOKJIAJl O TEHEBBIX Omepanusix OAHKOB U JIPYTUX
(brHAHCOBBIX OpraHU3aIii B TI00aTHFHOM MaciTade .

B nokiane uMeroTcst OleHKM MaciiTadoB TEHEBBIX Onepalyii
B 2011 romy. O61mii 06beM TaKMX ONeparyil CocTaBul 67 TpIH
JOJIApPOB, YTO JIMIIb HEMHOIO MEHbIIE BEJIUYMHBI MUPOBOTO
BaJIOBOTO BHYTpeHHero mnpoaykra (BBII) B Tom xke romy. Jrta
uugpa norpscaer. Beap 10 cux nop cYMTanoCh, 4TO BECh TEHE-
BOU CEKTOp MIOOABHOM SKOHOMMKH COCTaBiisieT nopsiaka 30—
35 % mmposoro BBII, npuyem B rpyrine S5KOHOMUYECKU pa3BU-
THIX CTPaHaX «TE€Hb» COCTABJISIET B cpeaneM 15 %, a B rpyrre
pazBuBatoimxcs crpad — 40-50 % BBII. TakoBsl orieHkrn Mex-
JQyHapoaHOro BamoTHOro oHna, Bcemupnoro 6anka, Opranu-
3allMM 9KOHOMUYECKOIO Pa3BUTHSI U COTPYAHUUYECTBA U APYTUX
MeXTyHAPOIHBIX opraHu3anuii. icxoas w3 mocieHen OleHKr
BcemupnbsiM 6ankom muposoro BBIT B 2011 rony, paBHoit 70

Mas 2012 r. Forbes.ru: http://www.forbes.ru/sobytiya-column/finansy/82075-borba-
sofshorami-prognoz-voennyh-deistvii.

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



TPJIH J0JIIAPOB, MOIYYaeM, YTO TEHEBOW CEKTOP MUPOBOU KO-
HOMUKH B YKa3aHHOM rofy cocraBui 21-24 TpiH 1o/uiapos.

[Momyyaertcsi, YTO TeHeBbIe ONepai OAaHKOB U (PMHAHCOBBIX
OpraHu3alui MPUMEPHO B TPU pa3a MPEBbICUIIM MACIITaObl Tpa-
JWIIMOHHOTO TEHEBOTO CEKTOpa MUPOBOW KOHOMHKH. [Tomo6-
Hasi OTKpoBeHHas orieHka CoBera 1Mo (pruHAHCOBOW CTaOUIIBHO-
CTUM KapAMHAJIbHBIM 00pa3oM MEHSIeT Hallle MpeJCTaBJIeHUe O
CTPYKTYpe U YCTPOICTBE BCEl MUPOBON SKOHOMUKH.

MacmiraOpl TEHEBBIX ONeparyii 0aHKOB PacTyT C KaX/IbIM rO-
goM. Camas panHsaA oneHka otHocutcsa K 2002 rony: 26 TpiH
nosiapo. HakanyHe mupoBoro ¢puHancoBoro kpusuca (2007 r.)
TEHEeBbIe ONEePaIUK COCTABUIN yxke 62 TpiH nosiapos. [To mHe-
HUI0O MHOTHMX KCIIEPTOB, UIMEHHO BCe OOJIBIIUI yXO/1 OaHKOB B
«T€Hb» YCWJIMBAET HEYCTOMYMBOCTh MUPOBOU (PMHAHCOBOM CH-
CTeMbl, CTAHOBUTCS «ITUTATEILHON TMOYBOM» IJisl TIOBTOPEHMS
100aTbHBIX (PMHAHCOBBIX Kpu3ucoB. [IpaBia, aBTOphI ToKIaaa
TIBITAIOTCS TIPUIATh CBOMM OLIEHKAM U BBIBOJIAM HEKOTOPBIM OI1-
TUMU3M, YTBEPK/Iasl, UYTO JIOJIsI TEHEBHIX OMepalyii B 00Iux 000-
potax ¢mHaHCOBbIX opranu3aiuii ¢ 2007 roga He yBeIMYMUBAET-
cs1. Ho u B 2011 rony oHa cocrasiisiia, o otienkam FSB, 25 %
COBOKYITHBIX 000POTOB BCEX OAHKOBCKMX M (DPMHAHCOBBIX Opra-
Hu3auu B Mupe. [IpumepHO Takou xe ABISeTCs OO TEHEBOIO
CeKTopa 0aHKOB M (PMHAHCOBBIX KOMIIaHUI MO MOKAa3aTeNo aK-
TBOB. HO naxke yeTBepTh MUPOBOTO (PMHAHCOBO-OAHKOBCKOTO
Ou3Heca B «TeHU» — 3allpe/Ie/IbHO BBICOKAs BEJIMUMHA.



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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