Cexnust 6. JKOHOMHKA, MEHEIKMEHT M MAPKETHHI HA MpeInpHATHH

POIHBIX JIOJTOBBIX 003aTENLCTB HOMHHHUPOBAHBI B aMepuKkaHckoil Bamore; JJommap CIIA cocraBmisier mod-
TH JIB€ TPETH PE3€PBOB LEHTPOOAHKOB BCEr0 MHUpa B MHOCTPAHHBIX BAJIOTaX; TOprH Ha MHPOBBIX OHMpXKax
OCYIIECTBIISIIOTCA, B TIEPBYIO OYepenb, B foutapax. KpoBb COBpeMEHHONW 3KOHOMHMKH — HE(PTH — MPOJACTCS
uckrounTensHo 3a Bamoty CIIA. B Hawane 70-x rr. mpomwioro Beka CaymoBckast ApaBus B 00MeH Ha TOJ-
nepxky CHIA cormacumacs (a 3a Heit u OIIEK) mpomaBate «uepHOE 30J10TO» UCKITFOUUTENHHO 32 JTOJUIapHL.
Cannam XycceiiH ObUT TOTOB IPOJaBaTh UPAKCKYI0 HE(TH 3a €BPO, HO BCE 3HAIOT, YEM OH KOHYMJI U KaKylo
ponb B 3ToM chirpan Bammarron. C/AP (crenmanbHBIe IpaBa 3aMMCTBOBaHHs), ucnoib3dyemsie MB®. Ho
OHH CIIy’KaT TOJBKO JUIA O(HIMATBHBIX MEXAyHapoaHbIX pacueTtoB. K Ttomy ke CIIP He mpuHOCST mpo-
LIEHTHOTO JI0X0/a, TO €CTh MCIOJIB30BATh MX C LIEJIbI0 HAKOIUICHNS] HEBO3MOXKHO. J]a ¥ B BaIIIOTHOI KOp3HuHE
CIP nonnaps!r CIHA 3annmarot 44%. DKOHOMHKH CTPaH-3MUTEHTOB APYTHX MUPOBBIX PE3EPBHBIX BAJIOT —
BenukoOpurannu, Anonnn, Iseimapun n EBpocorosza — cimmikoM cimadbl, 9TOOB HOTSHYTh Ha cebe Tpy3
MHPOBOH 5KOHOMHUKHU. EBpo, paccmarpuBaBImiicss Kak peajgbHas 3aMEHa J0JUIapy, HATrJsIHO JEMOHCTPHPY-
€T CBOI cIaboCTh — CKa3bIBAIOTCS MPOCYUETHI, 3aJ0KEHHBIC TP €ro co3maHuu. Kuraiickuii 10aHp eme He
JIOCTHT YPOBHSI MHUPOBOH BAIIOTHI. 30JI0TO — MeYTa HeloCTkMMas. Ero mpocto ¢u3udeckn He XBaTHT UL
BceX IeHTpoOaHkoB IuaHeTHl. Eme Bo BpemeHa npe3unenTa P. Peiirana B CILIA Opina co3mana crieranbHas
KOMHCCHS, pacCMaTpHBaBIas BOIPOC BO3BPALICHHUS K 30JIOTOMY CTaHIAPTy, HO 3a4€M €ro BO3POXKAATh,
€CIT HUKTO B MUPE HE OTKa3bIBAJICS OT JI0JIapOB?

BesycmoBHO, AMeprKa mapa3suTHpyeT Ha MUPOBOM SKOHOMHKE Onarofaps cBOSH HAIlMOHAIBHOM BaJFOTe.
Ho moka 9To 3aMeHBI HET, XOTs peaibHasi CTOMMOCTB J0JUIapa Kak MUHUMYM B [IBa pa3a HIDKE €0 HOMHHAA.
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OxoHomuka Kuraiickoit HapogHO#t PecryOmukm — 3T0 BTOpast 5KOHOMHKA MHUpPa IO HOMHUHAJIBHOMY
BBII, a taxxe nepsas mo BBII mo maputety mokymnartensHoi cioco6HOCcTH ¢ 2014T1.[1]

[To marapM M®B B nepsom nomyroanu 2014r. BBII KHP mo npenBaputenbHBIM UTOTaM OOOTHAT
BBII CHIA, nipu 3T0 101t 1 006EM B KOHIIE BTOPOTO MONMyroAust coctaBuwiu 16,48% u 17,632 tpmu nomna-
poB npotuB 16,28% u 17, 416 Tpsia gomapos.[1]

VYpasnenus: pbiHOuHOM 3k0HOMUKM KHP HaxoauThes oa pykoBOACTBOM KOMMYHUCTHYECKOW map-
THH, OCYIIECTBIIsIEMAas TOCPEACTBOM IATHICTHHUX IIaHOB. B aBrycre 2015 roma B sxoHomuke Knrtas Hava-
JIUCH cepbe3HbIe podnembl. Hapoansiit 6ank Kurtas nmpoussen pes3kyro - cpasy Ha 1,9% - peBanbBanuio roa-
HS U3-3a Ipo0IieM ¢ 3KkcrmopToM. Takoro oOBana HaIMOHANBHOW BaIOTH [IeknH He nomyckan ¢ staBaps 1994
roga. C 12 urons 2015 roma mo aBrycT TOTO K€ ToJla KUTANCKI (OHIOBBIA PHIHOK ymad Ha 29%, moTepss
$2,8 TpynH kanuranuzanuu. Kuraiickuii peiHOK akimii B KoHie aBrycra 2015 rojaa npogoinkui najeHue ja-
e TMoCTIe TOTo, Kak IIEHTPOOAaHK CTpaHbl BTOPOH pa3 3a 1Ba AHA ACBAJIBBUPOBAI F0aHb.[ 1]

MHorue aHaJIMTUKU YTBEPKOAKOT, YTO ACBaJIbBAIUA OblIa PasyMHBIM ITPOJOJDKCHUEM «3aMCIJICHUSA
KUTalcKol 3KoHOMUKH. OOBal F0aHs ObLIT MOJTHOCTBHIO TTOJKOHTPOJICH U JIENIaJICsl HAMEPEHHO, ¢ MUHUMAITb-
HBIMHU IOTEPAMU C LEIBIO MOACTETHYTh OKOHOMUKY.

Kuraii pacnionaraet mosloBHHOM MHPOBBIX 3amacoB BamioThl. 3a 2012 r. Kutaii momy4wt 2 Tp:1. JOJL.
BBIPYYKH, OJHOBPEMEHHO yBeIMYMINCh U rocpacxoxsl. K 2014 roxy Kuraii 3HAYNTEIHHO COKpPATHI CKO-
pocts HakammuBaaua gojutapoB CIIIA B cBomx pe3epBax W yMEHBIIHMJI CKOPOCTh HAapaIlWBaHHS PE3EPBOB,
3HAYUTEIHHO YBEIWINB HHBECTHULINH 1T0 BceMy Mupy.[1]

Jlerom 2011 Kuraiickie 6aHku nponmaBaiy 1mo 2 MIpI A0 B JI€Hb M OOJNBIIYIO YacTh BBIPYYEHHBIX
CpeICTB KOHBEPTHUPOBAIM B €BPO. TakKe OCYIIECTBIUICS ITOCTETICHHBIN MEepeXo] Ha HAIMOHAIBHYIO BATIOTY
KOHTpareHra (T.H. ceon-koumpakm) (BAIIOTHBII CBOII noxnmcad u Mexnay Poccueit m Kuraem). B anpene 2011 &
116 KHP undopmMupoBa o 1miaHax o HOJHOM OTKa3e OT JoJ/UIapa B MEXKIIYHapOAHbBIX B3auMopacuérax.[1]

CBoIl — NPOU3BO/IHBIN (UHAHCOBBI HHCTPYMEHT, AOTOBOP, [0 KOTOPOMY IIPOJAETCSl aKTHB U OJTHO-
BPEMEHHO NMPUHHUMAETCsi 0053aTeIbCTBO BBIKYIUTHh €ro o0paTHo 1o (ukcupoBaHHOW 1ieHe. CBON MOXKET
MCIIOIB30BaThCs [UIsl (PUHAHCHPOBAHHMS TOJ] 3aJI0T LIEHHBIX OyMmar v, Hao0opoT, AJs 3aiiMa LIEHHBIX OyMar ¢
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VII Beepoccwuiickas HayqHO-TIPaKTHYECKast KOH(PEPEHIVS VIS CTYACHTOB U YYaIIecs MOJIOICKU
«IIporpeccuBHBIE TEXHOJIOTUH U SKOHOMHKA B MAIIMHOCTPOCHUID)

LENbI0 MX MOCTaBKU MO JJOTOBOPY, HAIIPUMEP B CIIy4ae OTKPBITHS KOPOTKOHM no3uimu. Takue onepanuy Ha-
3piBatoTcs crenkamu PETIO. Kpome Toro, cBom CIy»XHUT st H3MEHEHHUS COCTaBa BAFOTHOTO MOPTQEIs, Ko-
T/1a Hy)KHas BaJTIOTa 3aHUMAETCs Ha OIIPEICIICHHBIHN ITepPHO/ MO 3aJI0T IPYTOH BAIOTHL[2]

Camble pacipoCTpaHEHHBIE CETOTHS - CBOII-KOHTPAKTHI HA MEKOaHKOBCKOM PBIHKE — HA MPOLICHTHbIC
CTaBKH, KOT/J]a IPOUCXOIUT OOMEH IIIaTeKeH 10 MiIaBaromeil 1 (UKCHPOBAHHOM MPOLEHTHBIM CTaBKaM.

Crenxu cBor — BHeOupxkeBble. To €cTh KOHTPAKTHI HE CTaHAAPTH3NPOBaHBL. CPOKH M 00BEMBI MOTYT
OBITH JIIOOBIMH TI0 COTJIACOBAHUIO CTOPOH. COOTBETCTBEHHO, W Pa3HOBHIHOCTEH TaKHX OMEPALMH MOXKET
OBITH OECKOHEYHOE MHOYKECTBO.

Ocenpio 2014 KHP u npyrue ctpassl 00BsSBIIIN 00 yUpekaeHnN OaHKa Pa3BUTHSA, albTEPHATUBHOTO
MB®, otuasmmcek moduthest or CIIA pedopmer MB®. Bankosckas cucrema KHP mpemmytecTBeHHO
KPEIUTYEeT TOCyIapCTBEHHBIM CEKTOp: Ha JacTHBIN OusHec B 2006 roxy nmpuxoamnock Meree 1 % KpeanTos,
BBIIAaHHBIX KpymHeHmmmu rocoankamu [logaebecHoii. B moceaane roel uaeT MeIUIeHHBIH IpoIecc pas-
TOCyapcTBICHUS 0aHKOBCKOTO cekTopa. B mexadpe 2013 roma Hadazack cBOOOMHAS MPOAaXka AETO3UTHBIX
cepTU(HUKATOB IATH KPYITHEHIITNX TOCYAapcTBeHHBIX OaHKoB [TogHebecHOM, a B Havane 2014 roxga ['occoBeT
KHP yTBepamn nporpaMmMy 1o CO3IaHHIO 5 MOTHOCTHIO YaCTHBIX KOMMepUecknx 0ankoB (B Lllanxae, TsHb-
13uHe, B TpoBUHINAX WKd3saH u ['yanayHe). Kuraiickue OaHKH MMOCTENIEHHO BRIXOIAT 3a pyoOex. K Hauamy
2013 roga 16 kwuraiickux OankoB cozmamu 1050 3apyOeXHBIX CTPYKTYp, BKIIOYAOMINX JOYepHHE OaHKH,
(hmHanel, MPEeICTaBUTENBECTBA U OPTaHU3AINH PA3IMYHON cTerneHn addummpoBaHHOCTH B 49 cTpaHax u
pernonax mupa.[1]

XapakTepHas yepTa COBPEMEHHON KUTAHCKON 9KOHOMHUKU — 3aBUCHMOCTb €€ OT BHELUHETO PbIHKA.
ITo 06Bémy sxcniopra KHP 3anumaer 1-e mecto B Mupe. Dkenopt naér 80% BaNIOTHBIX JOXOJOB Tocyaap-
cTBa. B 3KCIOPTHBIX OTpacisix 3aHATo okono 20 MuiH 4yenoBek. Ha BHemHMA peiHOK BBIBO3UTCS 20% Baso-
BOM NPOAYKLMH MPOMBIIUIEHHOCTH U CENbCKOro X03siicTBa. HomeHnknarypa skcnopra HacuuTbiBaeT S50 ThIC.
HanmeHoBannii. KHP monmepxuBaeT TOproBo-3KOHOMIYECKHE OTHOIICHUS co 182 cTpaHamu U paiioHaMu
Mmupa, ¢ 80 U3 HUX MMOAMHUCAHbI MEXIIPABUTEIbCTBEHHBIC TOPTOBBIE COTIAIIEHHS U IPOTOKOJIBI. OCHOBHBIMU
TOproBeIMH napTHEpamu KnTas SBIAIOTCS pa3sBUTHIE KaHMTAIHNCTHUECKHE CTPaHBI, IPEKAe Bcero SlnoHwus,
CIA, 3anagHOeBpOIEHCKNE TOCYAApPCTBA, HA KOTOPBIE MpUXoauTces 55 % BHEMHETOproBoro odopota.[1]

KpenuroBanue — 370 ()MHAHCOBBIC B3aMMOOTHOIIEHHSI, B KOTOPBIX OJJHA CTOPOHA — KPEAUTOATElb,
MIPEAOCTaBIISICT BO BPEMEHHOE I0JIb30BaHNE CCYY B JICHEXKHOW MIIM HaTypaJibHOM (hopme, a BTopast CTOpOHa
— 3aEMIIHUK, MTOJIb3YETCs TIPEIOCTABICHHON CCYI0H Ha yCIOBHUIX BO3BPATHOCTH M BO3ME3IHOCTH.

KpenuroBanne MoxeT ObITh BHYTPEHHMM U BHEIIHWM. BHyTpeHHEe KpequTOBaHHE OCYIECTBISIETCS
yepe3 rocyJapcTBEHHbIE OAHKHU MPEJOCTABICHNEM KPEIUTOB CPEAHECPOUHBIX (IO 5 JIET) M JONTOCPOYHBIX
(mo 20-30 ser) Ha pa3BUTHE SKCIOPTHOTO MPOHM3BOJCTBA B HAI[MOHAIBFHOW M CBOOOIHO KOHBEPTHUPYEMOi
Baimore. [Ipyu 3TOM npenocTaBlieHne KPEIUTOB OCYIIECTBISIETCS Ha OaronpHATHBIX YCIOBHUSX IO CTaOMIIb-
HBIM cTaBKaMm.[3]

BHemHee kpeauTOBaHNE HALCNICHO HA BBIACIECHHE KPEOUTOB MMIIOpTEpaM B GopMe (pUHAHCOBBIX H
TOBAPHBIX KPEANTOB MOCTABIINKOB 3KCHOPTHOM MPOAYKIMHU. ['0CyaapcTBO MPOU3BOANT CyOCHIMPOBAHHE U3
Oro/pkeTa Kak (PMPMEHHBIX, TAK U OAHKOBCKHX KPEIAWTOB, KOTOPBIC SIBIISIOTCS LEJIEBBIMU H, CIIEA0OBATEIILHO,
JIOJKHBI OBITH MCIIOJIB30BAHBI HMHOCTPAHHBIMH HOTYYaTEIsIMU TOJBKO JUIS 3aKyNKH TOBApPOB Y (UPMBI I
cTpaHbI Kpenutopa.|3]

B cBsa3m ¢ 3ameaneHueM pocra 3KOHOMHMKHM KuTail cTUMynmpoBai KpeAWTOBaHME, MOHIDKAs IPO-
[IEHTHBIE CTaBKH, CHIDKasl TpeOoBaHMs MO pe3epBaM K OaHkaM. OHO pocio HEOBIBAIBIMU TEMITAMH: C Mas
2014 rona kuTainbl exemecssaHo Opanu o 700 mupx roaneit kpeauto (6oxee 110 mMupxa mommapoB) — U Tak
Beck roa. O0beMm kpemutoBaHus moctur 15% BBII ctpansl. B saBape 2015 roma xpennroBanne B Kurae
B31eTeNo A0 1,4 TpiH. 10aHel 3a MecAll, OOHAKO B Mae 3TOT0 TOAa OHO HAa4aJo CyXaTbes.[4]

Ecmu roBoputh 0 hrHAHCOBBIX ycayrax B obmeM, To B KHP oHu odens pa3sutsl. B crpane HuKOTO
HE yIUBHIIb KPEOUTAMH, TaK KaK OHM CTAJIM NPAKTHYECKH HEOTHEMIIEMOW YacThIO JKU3HH MECTHBIX JKHTE-
neil. B cpemqaem B Kutae MOXKHO B3Th KpeauT 1Mo HeOOMbIION mporeHT 3-7% + 1-2% - cTpaxoBka, KOTO-
past 3aBHCHUT OT CyMMBI, Ha TMIOKYIIKY OT OOBIYHBIX HOTPEOUTEIBCKUX TOBAPOB M OBITOBOM TEXHHUKH IO aBTO-
MoOwteit u kBapTup. [5]

CraBka [l KpeANTOBAHMS CPEAHETO M MAJIOTO OM3HECA, KaK MPAaBMUIIO, HAMHOTO HI)KE. bU3HECMEHBI
B Kutae, HanpuMep, NpOMBIIIICHHBIX MPEATIPUATHNA MOTYT HMOIXYyYUTh KpeautT nox 3-4% B roa. Ilpu stom
NepBBIE TPU TO/a MPOLEHTHAsI CTaBKa MO KPEeIUTy He BhIUIaunBaeTcsa. Ha 4eTBEPTHIA rox OIulaumMBaeTCs
JIMIIb 9eTBEPTAs YaCTh CYMMBI TOIOBBIX NPOIEHTOB. 1 TONBKO CITyCTs IATH JIET, KOT/la OM3HEC BCTAHET HA
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HOTH, OIUIAYMBAETCSI OCTABINASsICS CyMMa IPOLEHTHON CTaBKU. B cBOOOJHBIX 3KOHOMHYECKMX 30HaX (WX B
Kurae cemp) cTaBka 3a apeHIy 3eMid paBHA Hyo .[9, 10]

Hanpuwmep, 6omee 200 mummnoHoB pyoineit B 2012r. ObIIO BBIIENIEHO HA pa3BUTHE 3a0alKaIbCKOTO
MAaJIOTO U CPEIHETO IPeATPHHAMATENHCTBRA. [9]

Ha ceronusmnuii neHs kpeautsl B Kutae SBIAIOTCSA caMbIMU J€lIeBBIMU B Mupe. IloToMy oHM 04eHBb
MIPUBJICKATENbHBI JJIS KHUTENeH Apyrux crpad. CTpaHa MepeKHBaeT HACTOSIINN KPEAUTHBIA OyM, T.K. OHH
CTaJI! TOCTYITHBI MTPAKTUICCKH KaXXIOMY JKUTEII0 CTPAHbI U HE TONBKO. [6]

Takue rocymapcTBeHHO-KpeauTHble opraHm3annu Kwuras xak China Development Bank m China
Export-Import Bank 8 2009 mo 2010 Bbimanm pa3BUBarOIIAMCS CTpaHaM OOJIbIIE KPEAUTOB YeM BceMupHbIit
6ank, Ha cymmy 110 mupx mosmrapoB. U 3T0 yYTEHBI TOIBKO T€, KOTOPBIE OBLUTH O(GHUIHATBHO ITOATBEPKACHBI
Kuraiickoii croponoii. [Ins cpaBHenus Bb npenocrasmn 3aémmikam mumrs okosro 100 Mipa noimapos. [7]

B cenTts6pe storo roxa, npeaceaarens KHP Cu L[3uapnmH nonpocun y OpraHu3anuud 00beIUHEH-
HBIX HalMi (pUHAHCHPOBaHME, B ()OHJ IOMOIIM PA3BUBAIOLINMCS CTpaHaM, B pa3Mepe JIByX MHJUIHApIOB
nosnapos. O6pamasice B Heto-Mopke k I'enepanbhoii accambaee OOH, Cu L[3MHBINH 3asBUI, YTO OOLIMit
pa3mep uHBecTunwii, kotopbie KHP Hamepena BiIOXHUTH B pa3BHBAIOIINECS CTpaHBI B Omrpkaifmue 15 er,
MOJKET JOCTHYG 12 MIIITHApAOB A0IIIapoB. [§]

[Ipu sTOM, TO ero cioBam, Kurait ToTOB cimcaTh noiaru OemTHEHITNM SKOHOMHKAM, B OCOOCHHOCTH
MaJICHBKAM OCTPOBHBIM TrocymapcTBaM. Takxke B muaHax KHP — ygactue B 600 3apyOexHBIX MpOEKTax B
OmmkalIe TATH JIeT U MPEIOCTaBICHHE HOBBIX TPAHTOB Pa3BUBAIOIIMMCS SKOHOMHUKAM. [§]

Eme 20 ner Tomy Hazan Kurait ObuT HIUEM HE IPUMEYATEIHHON CTPaHOH ¢ MHOTOYHCIIEHHBIMH TIPO-
Oremamu B 93KOHOMHKe, HO O6naronaps Cu J[3uHbmuHIO 1 ero pedopmam, Kuratickas Hapognas PecriyOnmka,
B KOPOTKHE CPOKH CTaIa IepBOi DKOHOMHUKOH MHUpa.

B cBs3u ¢ monmuT-3KOHOMHKOM 3amana, KoTopas CKIaIbIBA€TCS B HACTOSIIEE BpPEMs, NpeceKaromas
9SKOHOMHUYECKHEe KOHTAKTH ¢ EBpocoro3oMm, Poccnst Bc€ Gorbllie moBopaunBaeT CBOM B3rIsAA Ha BocTok, 3a-
KJIFouasi Joropopa kak ¢ Kuraem, Tak u ¢ 1pyrumu 07113 JIeXaluMI BOCTOYHBIMU CTPaHAMHU.

W3-3a 310l mepeopueHTanuy, KpeanT u3 Kuras cTaHOBUTHCS Hanboee akTyalbHBIM U MOIYJISIPHBIM
pemeHreM (UHAHCOBBIX MPOOIEM POCCHICKHUX 3aEMIITIKOB.
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NownkWw

T'OCYJIAPCTBEHHASI IOJJEPKKA HACEJIEHUSA B )KUJINIIHOM COEPE
I'.P. Cabbaxosa, cmyodenm epynnot 401,
HayyHvle pykosooumenu.: Kypoaneaneesa @.A., Hoamynnun V.H.
Bawkupckuii 2ocyoapcmeennsiil azpaphblil YHUSEpcumem
450001 PE 2.Ya, yn.50-nemusi Oxmsbps, 34
OnHOM U3 TTIaBHBIX MOTPEOHOCTEH B YKU3HU JIIOJIEH SIBISIETCS TOTPEOHOCTH B kMibe. OIHAKO HE Ka-
KIIBIH YEIOBEK MJIM CEMbs CErOJ(HsI MMEIOT HEOOXO0MMBbIE CPEJICTBA HA IPHOOpeTeHne KBapTHpbI. Eciu xu-
JIMIIHBIC YCJIOBUS YIYYIIUTh TOJBKO 33 CBOM CYET HE yIAeTCsl, MOXKHO IMOJYYUTh MOMOIIb OT TOCYIapCTBa.
[Tog00HYI0 TOMOIIb HA3bIBAIOT IOCYIAPCTBEHHOW CyOCHIUEW, W MPaBOM MOIYyYUTh €€ 00JIalaloT He BCe
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