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OcMbtCJLUaClH (jjCHOMCH MHÍKUX ÓlodxClllHUX 0?.piÍHUHCHUÍl

MenaeT M . U lm m je p , ocoóeHHO BancHbi npeHMymecTBa, KOTOpbie oóecnenH - 
Baex KpynHbiíí pa3Mep npH OTÓope npoeKTOB, /uih  n ep ex o /iiib ix  skohom hk10 *.

O^naKO ecjiH OTÓop npoeKTOB h h x  m o h h to ph h f  B3aHMO/ionojiHaK)T 
A pyr A pyra  ( b KpaimeM  c jiy n a e , ec ;m  o ahh  h Te >Ke HHBecTHHHH A o n y c-  
KaiOT B03M0>KH0CTb H OTÓopa, H MOHHTOpHHTa), TO ÓOJiee CTpOTHH OTÓOp 
(cnocoócT B yiom H H  y^yMineHHK) H aóop a cjiHHaHCHpyeMbix npoeKTOB) h 
ycHJieHHe MOHHTOpHHra (ón aroziap íi neMy pecjjHHaHcnpoBHHHe cthhobhtch 
ó o iie e  npHB^eKaTejibHbiM h TeM caMbiM óioAJKeTHbie orpaHHHeiiHH cmht- 
MaiOTCH) BXOAHT B npOTHBOpeMHe. EcAH 3(|)C|)eKTHBHOCTb MOHHTOpHHTa 
AOCTaTOHHo BeJiHKa, to óaHKH MoryT, AeHCTByn pannoH ajibH o, n p e /in o -  
HecTb B03AepHcaTbCH ót OTÓopa npoeKTOB, h TOTAa noTeHHHajibiibie n p e ­
HMymecTBa KpynH bix óaHKOB HCHe3aioT. AHajioruMHo K om a p e r y jm p y e -  
Man cjjnpMa npHBJieKaeT c})HHaHCHpoBaHHe Ha (^o h a o bm x  pbiH Kax, n p o -  
BOAHMoe HMH Aono/iHHTeJibHoe TmaTejibHoe H3yneHHe e e  nojio>KeHHH 
MO>KeT yBeJIHHHTb BepOHTHOCTb 0Ka3aHHH nOAAepJKKH H TeM caMbiM o c -  
JiaÓHTb CTHMyjIbl pyKOBOAHTejIfl <|)HpMbl" — nOAOÓHblH CHHApOM n e p e /p  
Ko Haó/iioAaeTCH B SKOHOMHKax n ep exoA H oro  THna.

MBO 6 óaHKax

Æo CHX nop penb niJia o MOAejwx ( hah, TOHHee, 0 6  hx HHCTHTyuno- 
najibHbix HHTepnpeTauHHx), b KOTOpbix BO-opraHH3apHeH óhao npe/i- 
npHHTHe, a On-opraHH3aimeH — rocyaapcTBO h / hjih óaHK. Tenepb 0 6 - 
paTHMCH K ApyroMy Bapnarny, Koma óaHKH hbjihíotch BO-oprannaauHH- 
MH, a b pojiH On-opraHH3auHH BbicTynaeT KaKaa-TO Apyran cTpyKTypa, 
nanpHMep, rocy/japcTBo hjih neHTpaJibHbiH óaHK. CnTyaunn, npn koto- 
pbix óaHKH cTajiKHBaioTCH c M B O , HH b Kőén Mepe ne orpai-iHHHBaiorcH 
paMKaMH nepexoAHbix skohomhk. Tan, cpaBHHTeAbiio ne/iaBiio Mbi óbuin 
CBHACTejiHMH no/wepacKH, OKa3biBaeMOH nonaBiiiHM b TH>Kejxoe nojraxte- 
HHe ccyAocóeperaTejibHbiM accoiiHaiiHHM b C ili A b 1980-e toam, homouth 
(jlHHCKHM H IHBeACKHM ÓaHKOBCKHM CHCTeMBM B HBMaJie 1990-X TOAOB, a 
TaKHce a3naTCKHM óaHKaM b Komje 1990-x toaob.

AHaJIH3 MHTKHX ÓK)A>KeTHbIX OTpaHHHeHHH ÓaHKOB cym ecT B em io o ó o -  
ram aeT n a m e nouH M anne cjaeHOMeHa M B O . B caMOM A en e, Tenepb mm  
HaójnoAaeM  B3anMOAencTBHe yace He AByx, a Tpex ypoBH eíí 3KonoMHiie c -  
KHx areHTOB: óaHK BbicTynaeT b pojiH  BO-opraHH3au;HH a -th npaBHTeAb- 
cTBa, ho n p n  3TOM no-npexcH eM y ocTaeTca Ó n-opraH H 3aiiH eH  cjinp- 
Mbl. npHHHHOH MHTKHX ÓlOAHCeTHblX OTpaHHHeHHH cjlHpM Tenepb HCOÓ>|- 
3aTejibHo CTiyncHT BOAopa3AeA Me>KAy ex ante h ex post ^nnaHcoBbiM H  
AoxoAaMH óaHKa. BaHK MoxceT npHHTH Ha noM om b cjiHpMaM n o  toh n p n -  
HHHe, HTo y Hero iioaBjineTcn B03MoxcHo.cTb pa3HbiMH cnocoóaM H  SK cnjiy- 
aTHpOBaTb “MHTKOCTb” npaBHTejibCTBa,

riaccußHocmb óauKoe u cmaena na “eoacpeiuemie” npoexma. B  
paóoTe Æ>k. Mhthc.t/i aHajiH3HpyeTcn cĵ eHOMen naccHBHOcTH óaHKOB, Kor/ia 
óaHK He AHKBHAnpyeT njioxHe npoeKTbi, nocKOJibKy oncn/iaeT rioAAep>KKH

10 Schnitzer M. Enterprise Restructuring and Bank Competition in Transition 
Economies. — Economics of Transition, 1999, vol. 7, No 1.

" Faure-Grimaud A. Soft Budget Constraint and Stock Price Information. London 
School of Economics, FMG discussion papers No 251, 1996.



R. Kopnaii, 3 . M qckuh, RC. Pojwh

co cTopoHbi npaBHxeabcXBa b c a y n a e  bo3Hhkhobchhîi y n cro  c})HHaHCOBbix 
3aTpy,a,HeHHH12. B a u x  Moacex jmôo pccjjHiiaHcupoisaTb ic p e /u n , Bbi/iamibiH  
Ha ocymecTBJieHHe n jio x o r o  n poeiera , jih6 o aHKBHAiipoBaxb ero . 0>KH/ta- 
eMbiii ACHOKiibiH a o x o /i  ót npoaoH raiiH H  icpenuxa 6 y /ie x  oxpHitaxeabribiM , 
ho B03M0>KH0cxb noaaepncKH cayncHX a a n  6 a n Ka noacxpaxoBKOH. TaiCHM 
o6pa30M , y  óam ca B03HHKaex noóy/tHxeabHbiH moxhb c/teaaxb  cxaBicy xia 
“BOCKpemeHHe” npoeK xa: npHHHMan pem eH ne o ero  pecjmuaHCHpoBaHHM, 
óariK BbiurpbiBaex, a n p n  pemeHHH o  aHKBM/taitHH ripoeKxa He nporirpbiBa- 
ex. H xoôbi BocnpenaxcxBOBaxb noapŐHOíí “n r p e ” , npaBHxeabcxBO Moncex 
n on b ixaxb ca  ocyurecxBJiaxb MOHHxopHHr 6aHKa.

OôpaxMMCH K M oaeaH H3 n o /ip a 3 /iea a  “M B O  khk n poôaeM a amiaM H- 
necKHX o6H 3fixeabcxB” , ho n p n  3xom 6y/ieM  H cxo/inxb h3 A o n y m eim n , hxo 
KOab  CKOpO pe(j)HHâHCHpOBaHHe COCXOHXCH, OJKHaaeMblH HHCXblH a o x o a  ox  
n a o x o r o  npoeK xa (x o  ecxb 3a BbinexoM H3/j,ep>KCK pe^HHaHCHpoBanHa) 
6y /[ex  ompunamejibHUM, ho n p n  axoM hochxb cxoxacxH iiecKHH x a p a x x ep :  
c  HeKoxopoH BcpoK xuocxbio oh Mo>Kex 6bixb h iio/io>KHxejibiibiM ( b c a y n a e  
“BocKpem eiiHH” n p oeK xa), h oxpHixaxeabHbiM ( b c a y n a e  ero  “npO B aaa” ) . 
npe/inoaojK H M , hxo bo BxopoM c a y n a e  npaBHxeabcxBO /toancHo KOMnencM- 
poBaxb aec|>HHHX n a  ôaiiKOBCKHX cn ex a x . T o r a a , ynHTbiBan oacnaaeM yio  
oxpH uaxeabH yio o x a a n y , oho n o x p e ó y ex  ox pyicoB oanxean  ô a iix a  a in cB ita ie  
poBaxb n a o x n e  npoeKXbi, a b c a y n a e  HeBbinoaHeHHH axoro  npH rpo3H x eMy 
yBoabHeHHeM. O /u ia ico  pa3yMHO npe/inoaoTKHXb, hxo xonH oe BMHBaeHHe 
x o ro , hxo aHKBHaaHHH naoxH X  npoeieroB aeHCXBHxeabiio n p o n 3 o m a a , co -  
npanteHO c H3,a,ep}KKaMH. TaKHM o6pa30M , b y ca o B n n x  paBHOBecnn H3- 
flepacKH xuraxeabH oro MOHHXopHHra, H eoôxoaH M oro /y in  c/tepncHBanriH  
cxpeM aenHH pyKOBoaHxean a ea a x b  cxaBicy Ha “B ocK pem enw e” n a o x x ix  
npoeKXOB, Moryx nepeBecHXb oóiH ecxB ein iyio Bbiro/iy ox hx anKBM/iaïutH, h 
b xaKOM c a y n a e  noaoÓ H an “H rpa” óyztex HMexb Mecxo.

PewnoopueumupoeaHHoe noeedenue óariKoe. B b im e m m  n cx o zu ia n  
H3 x o ro , n xo  6aHK n o a y n a e x  ox  npaBH xeabcxBa cy6cna,H io /tan  nozm epaca- 
Hn a  ero  naaxeacecnocoÔ H ocxH , ho cym ecxB yiox  h a p y m e  npi-Himibi oicaaa- 
HHH cjlHHâHCOBOH nOMOIHH ÔaHKHM. PaCCMOXpHM BapHHHX, HpH KOXOpOM 
npaBHxeabcxBO 6 y a e x  cyócH /iH poBaxb 6ariK c xeM, hxo6 m  n o ô y a n x b  ero  
pecjiHHäHCHpoBäXb n aoxH e npoeKXbi. /laHHbiH :)cjx|)CKX, «Baaiom H H ca bh>k- 
hoh xapaKxepHCXHKOH n ep exoaH b ix  sko h o m h k , B birexaex H3 n paB /ton o-  
a o ô r io ro  iipeanoao>KeHHB, hxo npaBHxeabcxBO b oxaiiM ne ox  ôatnca 3a ô o -  
xhxch n e  x o a b x o  o rapaHXHpoBâHHOM a o x o /te , ho em e h o xhkhx “BHem- 
HHX acjaJieKxax” , KaK 3aH axocxb paôoxHHKOB.

H xoóbi H ccaeaoB axb p atin  mm acjicjteicx, ponycxHM , hxo R, >  R p— 1, xo  
ecxb , hxo 6aHK He n o a y n a e x  H enocpepcxBem ioM  b m îo p m  ox  pecjaiH aircupo- 
BaHHH naoxH X  ripoeKXOB. ïïy c x b  b nyaeBOM n ep u o p e  npaBHxeabcxBO cHa6- 
ncaex óanic N  epHHHitaMH K annxaaa, npHneM Ha epriHHity noayH eH H oro  
KanHxaaa npH xopnxcn  6e3B03BpaxHbie H3pep>KKn b pa3M epe A. B en  cobo- 
KyriHocxb N  npoeicxoB b npHHHHne M oraa 6bixb npocjjHHancHpoBana, ho 
6aHK Moaeex npearioH ccxb iipoc|aitiaHCH]ioBarb xoabKo k n p oexxoB  ( a  N  - 
k npoeKXOB ocxaBHXb n p o  3 a n a c). B  nepBOM nepHoa,e ( icor/ia n a o x n e  npoeie-

12 Mitchell J. Strategie Creditor Passivity, Regulation and Bank Bailouts. CEPR 
discussion paper No 1780, 1998.
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OcMucjtuaoH c/jcHOMCH MJUKUx ómdxcmHMX (upammcuuit

Tbi iio/yre>KaT pecJiHiiaiicnpoBaHino) npaBHTejibCTBO mojkct Bbi/icjiHTb cyó- 
chæhio b pa3Mepe 5  (npn Be/iHBHiie H3Æep5KeK 5(1 +A)). CyócHæhh Bbin- 
jiaHHBaeTCH nocjie Toro, KaK 6 aHK oótiayerc« 0 Ka3biBaTb no/iaepjKKy iijioxhm 
npoeKTaM. IIo npe/uiojioJKCHHio, npaBHTejibCTBO He b coctohhhh nojiyHHTb 
/loxo/i ót pecjDHHaHCHpoBaHHH; y Hero e/unicTBcniibiH HHCTpyMeHT — 5 . 
OypiaKO kojib cKopo npaBHTejibCTBO MaKCHMH3HpyeT oóuiee ójiarococToa- 
HHe, oho roTOBO BbinjiaHHBaTb cyöcH/iHio, ecjiH BbiroAbi, KOTopbie oua oóec- 
rie'iiiBaeT, npeBbimaioT B0 3 HHKaiomHe npH 9 tom 6 e3B0 3 BpaTiibie rioTcpn. 
EcjIH npaBHTejibCTBO HMeeT B0 3 M0 >KH0 CTb OCymeCTBJIHTb MOHHTOpHHT JIHK- 
BHAHocTH óaHKa, to cyócH/iHH óy/ier Bbijjc-Teiia b pa3Mepe, paBIIOM AOnOJI- 
HHTejibHbiM cjjon/iaM, HcoóxojuiMbiM jyui oKasaiiHH nojuiepJKKH njioxHM npo- 
eKTäM. C o cBoeii cTopoHbi 6 aHK npHMeT cyócH/tHio, ecjin oua Kan mhíih- 
MyM KOMneHcnpyeT noTepn ot pecjiMHaiiciipoBaiiHx. M o>kho jictko Jiorca- 
3aTb, HTo /ym óaHKa cvócm/hth xcejiaTejibiia jinuib Torna, Korna aojih xopo- 
niHX npoeKTOB mixte onpejiejieimoro noporoBoro STiaqenHX.

Oahhm H3 chocoóob BOccTaHOBJieHHH )KBO juhi óaHKa óbuio 6 bi naitan- 
jiHBanne pe3epBOB nyTeM cjiHHaHCHpoBaHHX MeHbinero, hcm N , Miicjia npoeKTOB. 
Briojine BepoHTHo, hto ripn /locTaTOMHoii ex ante KanHTajiH3auiHH h cootbct- 
CTByiomHX pe3epBax óhhk He CTaji óm CTpeMHTbcx nojiynaTb cyócunHH.

3 aMeTHM, hto ecjiH 6 bi npaBHTejibCTBO óbuio cnocoóno BbitiBHTb njio- 
xne ccy/ibi b óaHKOBCKHx nopTcJieJixx, oho mofjio óm caMO hx pecjiimaHCH- 
poBaTb, HanpHMep, nepeBenn b cnenHajmaiipoBaHHoe rocynapcTBeniioe arem- 
cTBo. TaKHe “jieneÓHbie” areHTCTBa ynpexmeHbi bo Miiornx CTpaHax c 
nepeXOHHOH 3KOHOMHKOH C UeJIblO “paCHHCTKH” ÓaHKOBCKHX ÓaJiaHCOB H 
bo H3Óe>KaHHe cyócM/mpoBaiimi óaHKOB juhi p ec|j h h a n c h p o b a h h a njioxHX 
npoeKTOB. Ecjih óm ece njioxne ccy/iw óbuin nepeBejieiibi b nonoóiibie 
areHTCTBa, to pacxo/ibi npaBHTejibCTBa npeBbicHJin óbi 3aTpaTbi Ha cyócn- 
nnpoBaHHe óaHKa, tbk Kait npaBHTejibCTBy npHuuiocb óbi iiecTH bcc H3nep- 
>kkh, conpiDKeHHbie c pecjjHHaHCHpoBaHHeM. O/piaKO He Bee njioxne ccy- 
Abi TpeóyiOT nepeBona b “jieneÓHbiH” óarnc. /íeiícTBHTejibHO, b pe3yjibTa're 
TaKoro riepeBona ao/ix xopoiHHX npoeKTOB b óaHKOBCKOM KpenHTHOM nop'r- 
cjiejie B0 3 pacTaeT, hto, kbk ómjio noKa3aHO Bbmie, npn npeBbiiueriHH onpe- 
nejieiiHoro noporoBoro 3HaneHHH ynepjKHBaeT óaHK ot CTpeMJienmi nojiy- 
HHTb cyócH/iHH. CjienoBaTejibHO, “jieneÓHbie” óaiiKH, xoth h hc pemaiOT 
npoóJieMy MBO y cJmpM, KOTopbie ohh petJtHHancHpyioT, MoryT cnocoó- 
CTBOBäTb OCJiaÓJieHHIO CTHMyjlOB ÓaHKOB K nOHCKy peHTbl.

riepeBon njioxHx ccyn MoxceT óbiTb conpxxteH c Tpy/iHocrxMH, ecjin 
npaBHTejibCTBy HeH3BeCTHO, CKOJIbKO TaKHX ccy/l Haxo/IHTCM B ÓaHKOB­
CKOM nopTcjiejie. IlpHMeHeHHe KapaTeJibiibix Mep npoTHB pyKOBOÆCTBa 
óaHKa MO>KeT BbiHynHTb erő CKpbiBaTb hjih 3ann>KaTb MacuiTaó npocpoMeii- 
Hbix ccyni:i. HanpoTHB, CTpaTernn peKanHTajiH3anHH óaHKa b KanecTBe 
KOMnencauHH 3a npocpoHemibie ccy/jbi mojkct cob/uitb /yoi Hero cthmvji 
npeyBCJiHHHBaTb MacuiTaó npoóJieMbi HerioraiueiiHbix b cpoic noJiroßM. 
O/ÍHH H3 CnOCOÓOB OÓeCIieHHTb aneKBaTHblH ÓajiaHC MOK/JV 3THMH /IBVMH

,:i Mitchell J. Cancelling, Transferring or Repaying Bad Debt: Cleaning Banks’ 
Balance Sheets in Economics in Transition. Mimeo, Cornell University, 1995.

H Aghion Ph., Bolton P., Fries S. Optimal Design of Banks Bailouts: The Case of 
Transition Economies. — Journal of Institutional Theoretical Economics, 1999, vol. 155, 
No 1.
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fl. Kopnau, 9. Maacun, /K. Pojimt

ocjicjieKTaMH — cxeMa, cone'raiomaH nacTHHHyio peKanHTa;iM3aiiHio c nepe- 
boaom n/ioxHX ccyjx H3 ôaHKOBCKoro nopT(f)e./ifl.

Kpedumopu nocjiedneü UHcmanpuu. K otah nponcxoAHT Kpax cJjh- 
HaHCOBOrO pMHKa (HaiipHMCp, KpH3HC Ha pbIHKe MOKÔaHKOBCKHX KpC/UI“ 
tob), mo>kct 6biTb xccjiaTe^bHWM BMeujâTejibCTBo rocyA apcroa C uejlbio 
npeAOCTaBJieHHH ahkbhahocth  ÔaHKaM j\aí\ npcAOTBpamentia nam i'iccKo- 
ro  H3bflTHH BKJiaAOB. H o CnaceHHe HeAHKBHAHblX ÔaHKOB COnpiDKCIIO c 
ÔOJIblUHMH 3arpaTaMH. CoOTBeTCTByiOIHHe H3ACp>KKH COCTaBHJIH 3 0 % B B II 
b 5ÍHOHHH h 27% b MeKCHKe, hto nocTaBHJio noA Bonpoc pojib ueHTpajib- 
HblX ÔaiIKOB KaK KpeAHTOpOB nOCJieAHeH HHCTaHUHH1’.

T. TopHTOH nepBbiM npeAiioxcHJi b 1802 r. ncnojib30BaTb aem p a jib - 
Hbiil 6anK b KanecTBe KpeAHTopa nocjieAHeii HHcraHiiHH, a AexajibHyio 
pa3pa6oTKy hach ocymecTBHJi Ÿ. BeiUoicxoT b 1873 r. C or/iacrio  npaBH- 
jiy BeËA>KXOTa, peHTpa/ibHbiH 6aHK AOÆ>KeH AaBaTb ccyAbi tojim-co ru iare- 
>KecnOCOÔHbIM, HO HeJIHKBHAHbIM HHCTHTyTaM ( tO CCTb TeM, y KOTOpblX 
HMeeTca xopom ee oôecneneHHe). Hcho, hto 3Aecb HajiHiio HaMepeHHe or- 
paHHHHTb M B O  ÔaHKOB.

C/iC'AVH jiorHKe BeÔA>KXOTà, ctopohhhkh HeBMemaTejibCTBa r o c y a a p -  
CTBa b aKOHOMHKy 3aHBJiiHOT, hto noAAepxcKa ueHTpaiibHoro ôaHKa H3Bpa- 
m aeT c,THMy/ibi pyKOBOAHTejien nacTHbix ÔaHKOB h noôy>KAaeT hx npHHH- 
MaTb Hpe3MepHbie pHCKH. H io ô b i H3Ôe>KaTb npoôJieMbi M B O , OHH npeA^ia- 
r a io ï A onycK aïb ero  BMemaieAbCTBO tojimco n a Mai<po3KoiioMHiiecKOM ypoB- 
He nocpeACTBOM npoBeAeHHH onepauHH Ha OTKpbiTOM pbiHKe. Bo3pa>KC- 
HHH HX KpHTHKOB SaKJIIOHaiOTCH B TOM, HTO Kpax ÔaHKOB HOpO>KAHeT BHeiH- 
HHe 3c|)c|xiKTbi (sKCTepua.THH), TaKHe, KaK H apacTaiom ee naHHHecKoe h3t>h- 
THe bk.thaob; 3HaHHT, noM oiub, OKa3biBaeMan ÔaHKaM, b kohchhom ch ere  
MO>KCT HMeTb n03HTHBHbIH 3(jxf)eKT. B oJiee TOTO, npaBHJIO BeHA>KXOTa n p e-  
AocTaBJiHTb ccyAbi TOJibKo njiaTejKecnocoônbiM  ÔanKaM nacTo OKaabiBaeTca 
HeocymecTBHMbiM, nocKojibKy ycTaHOBHTb HajiHHHe njiaTe>Kecnoco6HocTH  
ôbiBaeT TpyAHO. B ôojibniHHCTBe cjiynaeB  HeB03M0>KH0 otjikhmtb hcjihk- 
BHAHocTb ot HenAaTeAcecnocoÔHOCTH* 16. HaKOHeu, cnopHbiM abahctca caM 
B on p oc, AO/i>KeH jih HeHTpajibHbiH ôaHK orpaHHHHBaTbca OKa3arineM iiomo- 
ihh HJiaTe>Kecnoco6HbiM ÔaHKaM, nocKojibKy ecAH AonycTHTb Kpax n en jia -  
TOKeCITOCOÔHblX ÔaHKOB, TO 3TO MOJKeT HHHHHHpOBaTb MaCCOBOe H3bHTHC 
BKJiaAOB17. H  B ooôm e Ha cbmom AeJie b ccyA ax  KaK nocjieAHeM cpeACTBe 
cnaceHHH Hy>KAaioTCH hmchho nenjiaTOKecnocoÔHbie óai-ncn18.

n o  MHeHHio H. TyAxapTa h X. X y an a , Jinn. Toro htoôm CBecTH k 
MHHHMyMy npoôjieM y M B O  b CHTyauHH, KorAa uenTpajibUbiH ôaHK Bbic- 
TynaeT b KaneçTBe KpeAHTopa nocjieAHefi HHCTaHHHH, hhao 0Ka3biBaTb 
noMoiHb TOJibKo OHeHb KpynHbiM ÔaHKaM. To ecTb onTHMajibHan CTpaTe-

ir> B 'lacTHocTH, b JiepHoa KpH3Hca Ha pHHKe ccyaocôeperaTejibHbix ycjiyr b CIIIA, 
MeKCHKancKoro KpH3Hca 1994 r . , Kpaxa JlnoHCKoro 6aHKa h f l noHCKoro ôaHKa aoJirocpoM- 
Horo Kpe/iHTonaHHH.

16 Goodhart Ch. The Central Bank and the Financial System. Cambridge, MA: MIT 
Press, 1995.

,7Goodhart Ch., Huang H. A Model of the Lender of Last Resort. London School 
of Economics, FMG discussion papers No 31, 1999.

IK Goodhart Ch., Schoenmaker D. Institutional Separation between Supervisory 
and Monetary Agencies. In: The Central Bank and the Financial System. Goodhart Ch., 
ed. Cambridge, MA: MIT Press, 1993.
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OcMhicjiuaan cpcHOMcn h s u k u x  örndwcmHux o/pammenuü

thh — noMoraTb ÓaHKaM, KOTOpbie cjihihkom bcjihkh, mtoóm mohcho ómjio 
ÆonycTHTb hx Kpax. Æpyrne npe/yiaraioT OKa3biBaTb noMonib cjiynaH- 
hoh BbióopKe óaHKOB. A X . XyaHb h Ckjh noKa3biBaiOT, mto, xotíi 
nepBaa CTpaTerHH, bo3mo>kho, neHCTBHTejibHO onTHMajibHa, ccjih CBecTH 
ee K pemenHK) KpaTKOcpoMHbix h orpaHHMetiHhix npoójieM, b jio/irocpoM- 
hoh nepcneKTHBe oHa mojkct HaHecTH ym epó, Tai< Kai-c npHBe/ieT k He:-xj> 
(jDGKTHBHOMy CJIHHHHK) ÓaHKOB19. ,/JeHCTBHTe JlbHO, eCJIH Óbl BCC' ÓaHKH 
ómjih KpynHbiMH, hm BceM npHiHJiocb 6 bi OKa3biBaTb noMoiHb, mto ycyry- 
óhjio óbi npoóJieMy M B O . TaKHM oópa3 0 M, no MHeHHio Ha3BaHin>ix aB- 
TopoB, BbipaóoTKy onTHMajibHoíi no/iHTHKH Kpe/iHTOpa noc/ieAHen hii- 
CTaHUHH HeJIb3H OTßejIHTb OT npOBe/ieHHfl Ĉ HHaHCOBblX pecj)OpM THIia 
aeueHTpa^H3auHH óaHKOBCKoro Kpe/iHTOBaHHH.

cPim aH coeuü Kpu3uc. P n n  aBTOpoB yTBepxc/iaioT, mto on penejieH iib ie  
BapnaiiTbi c|)HHancoBon CTpaTeniH, k sk -to oK aaam ie nozmep>KKH (JiHpMaM 
h  óaHKaM h npenocTaB/ieH H e iipaBHTejibCTBeHiibix rapairrn ií mbcthmm h h - 
BecTHUHMM, HMeioT ripuMoe OTHOineHHe k pa3pa3HBnieMycH b 1997 r. b 
cT pan ax IO to-B octomhoh A 3hh cJiHHaHCOBOMy KpH3Hcy. B e 3ycjioB iio , ra- 
Koro p ofla  cTpaTerHH TecHO CBH3aHbi c  M B O .

B ynoM írnyroH Bbime paóoTe X . XyaH b h H . C io ií p a 3BHBaioT tjiop- 
M ajibiiyio TeopHio, npn3BaHHyio oóbHCHHTb cjiHHaHcoBbie KpH3HCbr c tomkh 
3peHHH CHHnpoMa M B O . B hx  MO/ie/iH npHcyTCTByeT mhoto óaHKOB, Ka>K- 
/IbiH H3 KOTopbix nojiynaeT  BK/ianbi h ocymecTBJineT miBecTHiniH b npoeK - 
Tbi npe/inpHHTHH. CTajiKHBíiacb c npoóneMOH necjmiHTa jihkbhahocth, ôbhkh 
Hcnojib3yioT b KäMecTBe HHCTpyMeHTa, npH3BaHHoro oóJierMHTb ee  p em eim e, 
pblHOK Me>KÓaiIKOBCKHX Kpe/IHTOB. CoBOKynHOCTb BKJUl/IMHKOB IJO/tp33/1,0- 
jineTCH Ha ABe rpynnbi: “paHHHe” h “no3,a,HHe” , cooTBeTCTBeHHo H3biMaio- 
in n e BK/ia;j,bi Ha näTy 1 h a aTy 2. Ex ante Bee bkji3Amhkh Hnein'MMHbi b tóm 
CMbICJie, MTO n o  naTbl 1 OHH He 3HaiOT, K KBKOMy THny 11PHHa/l,.Te>KaT, H 
npHHHMaiOT peineHHH 0 6  h 3í >hthh BKJianoB ex ante. EcTb mhoto npennpHH- 
THH, BbIHV>KneHHbIX OÓpamaTbCM K ÓaHKaM J1TIX cflHHaHCHpOBaiIHM CBOHX 
npoeKTOB. KaK h Bbime, npoeKTbi neJWTCH Ha Aßa THna: x o p o u m e h n /ioxH e.

A ikuiothmho moacjihm H3 noA pa3AeJia “M B O  b KOHKypeHTHoií cp e /te ” , 
npH (J)HHaHCHpoBaHHH npoeKTOB MHOTHMH óaHKaMH óio/UKCTHbie orpaHHMe- 
HHH ripennpHHTHH óynyT /KCCTKHMH. HanpoTHB, ecjiH npoeKT cJíHHancnpyeTcn 
OAHHM ŐaHKOM ( hJIH IipaBHTejIbCTBOM), TO 3TH OrpailHMetlHH 6 y/[yT MHTKHMH.

He3aBHCHMo OT THna 6 ioA>KeTHbix orpaHHMeHHH KaxcAbin óaHK 3an a- 
CaeTCM OnTHMäJIbHbIM KOJIHMeCTBOM H3JIHMHOCTH, MTOÓbl KOMneHCHpOBaTb 
H3bMTHe BKnanOB “paHHHMH” KJIHeHTaMH. PblHOK MOKÓaHICOBCKHX Kpe- 
Ahtob cjiyxcHT HHCTpyMeHTOM, noMoraiomHM óaHKaM H3Óe>KaTb “H aóera” 
BKJianMHKOB, K om a HeKOTOpbie H3 ÓaHKOB CTa.TKHBaiOTCM C CHTyaUHeft Mpe3- 
MepHOTO H3bHTHH BKAaAOB “paHHHMH” KJIHeHTaMH ( “iHOK nHKBHAHOCTH” ).  
n PH JKeCTKHX 6 lOn>KeTHbIX OTpaHHMeHHHX ÓaHK JIHKBHflHpyeT JIKlÓOÍÍ n p o -  
(|)HHaHCHpOBaHHbIH HM njIOXOH npoeKT, MTO He OCTaeTCH He3aMeMeHHbIM 
npyrHMH óaHKaMH, h y  Hero He B03iiHKaeT npoójieM  c nojiyMeHHeM 3aÜMOB 
B CJiyMae Mpe3MepHOrO H3bHTHH BKJianOB “paHHHMH” KJIHeHTaMH. TaKHM 
0Ópa30M, naHHKH BKJia/IMHKOB He npOHCXO/IHT.

19 Huang H., Xu Ch. Financial Institutions and the Financial Crisis in East Asia. 
European Economic Review, 1999, vol. 43, No 4-6, p. 903-914.
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E cjih b aKOHOMHKe rocnoACTByiOT M B O , to THnbi npoeKTOB He craHO- 
BHTCH o6meH3BecTHbiMH, nocKOJibKy n a o x u e  npoeKTbi n e npeKpamaioTCH. 
CjieAOBaTe/ibHo, kojvui 6am< HcnbiTbiBaeT “iuok jihkbhahocth” h h v>kah- 
eTCH b 3aHMe, noTeHitHanbUbie KpeAHTopbi nojiaraioT , hto e r o  nopTcjiejib 
n ;io x . 3 to noBbimaeT cTOHMocTb KpeAHTa, to e c ïb  Kor^a “hiok jihkbhaho- 
CTH” AOCTaTOHHO Cepbe3eH, M05KCT ITp0H30HTH BbIHyXCAGHHafl JIHKBHAapHH 
Aaxce Tex ôaHKOB, KOTOpwe pacn o/iara ioT  xopoiHHMH npoeKTaMH. IIp e/[-  
BH AH nOAOÔHMH XOA COÔblTHH, “paHHHe” KJIHeHTbt MOTyT O CV11 [ e CT B /IH T b 
ô o jie e  K pym ibie h3bhthh  br jiba o b , neM oôwmho, bo3mo>k h o , n p o B o u n p y a  
TeM CäMhIM MaCCOBblH “HaÔer” BKJiaAHHKOB.

PbIHOK MeJKÔaHKOBCKHX KpeAHTOB CaM MO>KeT C03AaBaTb CHHAPOM 
M B O 20. IlycT b 6aHK A OKa3ajica b ôeACTBeHHOM no^oxceHHH h b cooTBer- 
CTBHH C M (! >K 6  a HK O B C K H M AOTOBOpOM HpeAnO JiaraeTCfl, HTO 6aHK B npeAO- 
CTaBHT eMy KpeAHT. Taicon 3aeM mo>kct cAeaaTb KpeAHTopa jieujiaTOKe- 
cnocoÔHMM, b pe3y^bTaTe eMy noT peôyeT cn noM om b c o  CTOpoiibi nei-iT- 
paAbHoro ôaffica. H o  HaAe>KAa Ha e e  nojiyneH H e oc^aÓHT cTHMyjiw 6aHKa 
B K MOHHTopniiry 6aHi<a A.

H p y z u e  K o u y e n y u u  M B O

BblHie MbI HCCJieAOBaAH MOAeAH, B KOTOpblX CHHAPOM M B O  TpaKTy- 
e rcH KaK npoôncM a a m haMm nec khx  oÔH3aTe JibCTB. H a nam b3tjiha , yKa- 
3aiIHbIH nOAXOA njIOAOTBOpeH C TOHKH 3peHHfl OCMbICJieHHH AaHHOTO 
cHHApoMa. B to >Ke BpeMH cym ecTByeT HecKO/ibKO ajibTepuaTHBHbix koh- 
uen un H , TaK>Ke npeACTaBJiHiomux HHTepec.

U o M im u n e c K o e  G M e u ia m e A b c m s o  e  d e n m e j i b n o c m b  (p u p M . B p a ô o ie  
M . B omko, A . liljiHHcjjepa h P . B huihbi chhapom  M B O  accopHupyeTCH c
BMema'reJIbCTBOM nOJIHTHKOB b (fjyHKHHOHHpOBaHHe (J)HpM21. 3 tH âBTOpbl 
MOAejinpyiOT cHTyannio, KorAa oôaeaeHHbie BJiacTbio hojihthkh Bbinjiann- 
BaiOT irpe/UipHHTHHM CyÔCHAHH C HeJIblO nOÓyAHTb HX COXpatlHTb H30bITOH- 
nyio paôoayio  cmjiv. B Aannon MOAenH otcvtcttíviot a/ieMerrr AHHaMHKH h 
TeM caMbiM npoôJieMa oôflsaTejibCTB. Ilo  cyTH “MHTKocTb” 3Aecb TpaicTyeT- 
Cfl KaK TICHTO IKCJiaTCJIblIOC C TOHKH 3peHHH nOAHTHKOB, h6 o HOBBOjHieT MM 
oi<a3biBaTb BJiHHHHe Ha CTpaTerHK) 3hhhtocth na npeAnpHHTHtix. ÖAiiaito 
MOAeJib noKa3biBaeT, hto hoaoôhoc BJiHHHHe jierae ocymecTBJMTb npHMeHH- 
TeJibHO K rocyAapcTBeHHbiM npeAnpHHTHHM, hokcjih k nacTHbiM.

PaccMOTpHM Moaeab c ziByMH areHTiiMH: cJjnpMa h iiojiuthk. y  cjjirpMbi ecTb cjiyiiK- 
mui npnôbiJiH n(<7), rae a — Mepa ycHami c|>npMbi — MoaceT npHHHMaTb aea 3HaiienHH: 
a il a". ripe/urojio>KHM, hto:

n(a') > n («••). (30)

IlycTb t|)ynKnna aoxoaa nojiHTHKa paBua B(a)  + ßYl(a) -  t, rae t. - Tpanccjjepr 
pyKOBoaiiTeaio cjnipMbi, a ß  cooTBeTCTByeT aone npii6iji.HH cjmpMbi, nocrynaiomefi npaBii- 
TeabcTBy (npeanoao>KHM, hto ocraiomaflcfl aoan l — ß — coöcTBeHHocTb pyKOBoaineaa 
cjmpMbi). OyuKUHH ß( ) HBaaeTca peaeBoft oTHociiTeabHo aroôoro napaMe’rpa, HMeioipero

20 Rochet J.-Ch., Tirolé J. Interbank Lending and Systemic Risk. — Journal of 
Money, Credit and Banking, 1996, vol. 28, No 4.

21 Boycko M., Shleifer A., Vishny R. A Theory of Privatization. — Economic 
Journal, 1996, vol. 106, No 435, p. 309-319.
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