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Ha cerogugamumnit jgeHb rocyrapcTBeHHas MOJUTHKa KuTas 10 MPOJIBUXKEHUIO HAIMOHAJIb-
HOT'O 9KCIIOPTa HA BHENTHUE PBIHKU SIBJISETCH OJHOM M3 CaMbIX YCIIENTHBIX B MUPE, U OJHUM W3
[IPUOPUTETHBIX PErMOHAIBHBIX HAIIPABICHUHN JTAHHON MOJIMTUKY siBjisieTcst Adpuka. 3a 1mocie -
Hue roropa fgecsatmierus Kurait cymesnt oboittu CILIA u 3aHATH MeCTO KpyITHEHIIIEro TOProBoro
napTHepa AGpPUKaHCKOTO KOHTHHEHTA, PEBBICUB TOBapoobopot B 210 mup. gost. B 2013 roxuy.

AHanmus cucreMbl rOCYapCTBEHHON To/iepKK Kernopra Kurast B crpanbl Adpuku moka-
3aJ1, 9TO €€ IEHTPAJIbHBIM DBIYArOM SIBJISETCS HHCTPYMEHT TOCYIaPCTBEHHOrO (hUHAHCUPOBAHMUST
skcriopra. CTUMY/IUpYIOIIee JIefiCTBIe Ha KUTARCKUI 9KCIIOPT B CTPAHbl KOHTHHEHTA OKA3bIBAIOT
U Jpyrue TPaJUIMOHHBIE MepbI TOJJIEPXKKHU, B TOM YHCJ/IE, HAJOTOBbIE TOCIAbJICHUST JIJIs IKC-
nopTHOit nmpoxykimn (Mexanu3m Bozepata HJIC), KoHCymbTanmoHHO-MHMDOPMAIMOHHBIE, 0PU-
JYeCKre YCJIyTH I 9KCIOPTEPOB, 3allliTa WX HHTEPEeCOB Ha JIUILIOMATHYECKOM YPOBHE (B
crpanax Adpukn neiictByer 6ostee 10 KUTARCKAX EHTPOB TOJEPKKI HHBECTUIIUI U TOProB-
JIN), JIefiCTBUHE B pAMKaX CIIEIUAJbHBIX SKOHOMUIECKHUX 30H, co3/aBaeMbix Kuraem B cTpaHax
Adpuku (zgeiicrBytor B 6 crpanax). OTiesbHbIe HCC/IEJIOBATENN, & TAKYKE JEJIOBble U3JaHUs,
BBIJIEJISIOT B KAYECTBE CIIEIUATBLHOTO U HEJIOOIEHEHHOTO PhlYara MoJJIeP:KKH SKCIIOPTa MO TH-
Ky 3aHMKeHns Kypca toans (Sharma 2009: 236).

[eneBbIME BeIOMCTBAMU, Yepe3 KOTOPBIE OCYIIECTBIAETCH TOCYIapCTBEHHOE (DUHAHCHPOBA-
HUEe KUTaCKOro dKCIopTa ABJsA0Tcsa KnuTaiickasg Kopropalms KCIOPTHO-KPEIUTHOTO CTPaXo-
Banug, bank pazsurusa Kuras, Bank cenbckoxo3siicTBeHHOrO paspuTus Kuras ¢ meHTpaibHOil
POJIBIO DKCIOPTHO-UMIIOPTHOTO OanKa KuTasi, depe3 KoTopblit HAIIPAB/ISIIOTCS OCHOBHbBIE (DUHAH-
coBbie otoku. [lo omenke pefirunrosoro arenrcrsa Fitch, dunancuposanue crpan Adpukun,
npeocraBaeHHoe JxkcumbankoM Kurtas B 2001-2010 rr., mo obbemMaMm IPEB30OILIO CyMMapPHbBIE
KPeJUThl pernony ot Beemuproro 6anka (67,2 mups. gosur. u 54,7 MIPJI. JOJUI. COOTBETCTBEH-
HO). B cBOIO ouepesh, cymMMapHbie «adpPUKAHCKHE» aKTUBBI COCTABIIAIOT OKOJIO TPETU BCETO
noptdeiss Ixcumdbanka Kuras.

HecmoTps na To, uTo oduimaibuble JaHHble 00 MHCTPYMEHTAJILHONW CTPYKTYpe (puHancu-
pOBaHUs FKCIOPTA UYepe3 DKCUMOAHK U JIPYrue BEIOMCTBA OTCYTCTBYIOT, aHAJM3 OTYETOB 00
KPYIHEHIINX CJIeJTIKaX, IyouKyeMbix GopyMoM KUTaiiCKO-ahPUKAHCKOTO COTPYIHUIECTBA, 103~
BOJISIET CJIeJIaTh BBIBOJ, 9TO B Adpuke Kurait onmpaercst Ha aHAJIOTUYIHBIN pa3BUTHIM CTPAHAM
MHCTPYMEHTAPUIl TOCYTapCTBEHHON MOIEPKKN SKCIIOPTA, BKJIIOYAIONINI IKCIOPTHBIE KPeTH-
THI TOKYTIATEIO, IIPEIIKCIIOPTHBIE TapaHTUN U KPEJIUTHI JJIs SKCIIOPTEPOB, KPATKOCPOYHOE U
CPETHECPOYHOE CTPAXOBaHUE SKCIIOPTA, & TAKXKE TapaHTHH UCIOJHEHUs 00A3aTe/IbCTB it ad-
PUKAHCKUX KOHTPAre€HTOB, YaCTHBIX U T'OCY/IaPCTBEHHBIX.

Hapsiy ¢ sTuM, B KadecTBe HHCTPYMEHTA [TOJJIEPYKKU SKCIIOPTA UCIOIH3YIOTCA KOHIIECCUOH-
HbIe KPEJUTHI C CYOCHIUPYEMOii TIPOIEHTHON cTaBKoit st cTpan Adpukn Ha THOPACTPYKTYP-
Hble IpoeKThl. OJIHUM U3 YCJIOBHH SBJIsIETCS 00s13aTe/IbCTBO 3aKyKu He MeHee 50% obopyioBa-
HUS 1 MaTepuasoB n3 Knuras. DTo MO3BOJMIO MOBBICUTH JIOJIO B KcropTe n3 Kuras B cTpanbl
Adpukn Mamun 1 obopymoBaHus B nocjeaane roasl 10 6osee dem 40%. Cxoxkuil MexaHn3M
HIOJIJIEPXKKU TIPEJICTAB/ISIET «AHTOJIBCKAsT MOJIEIby KPEIUTOBAHUS - JIOJTOCPOUHBIE CCYIbI O
MUHUMAJIBHYIO TIPOIEHTHYIO CTaBKy B OOMEH Ha YCJIOBHE MPEIOCTABICHUS JIOCTYIa KATAHCKIX
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KOMIIaHUIT K ,ZLO6bI‘Ie IIOJIE3HBIX NCKOIIa€MbIX.

B zakiouenue, cieayer OTMETUTDH TPU TPUYUHBI, COJIEHCTBYIONINAE YCIIEXY MOCYIaPCTBEHHO-
ro puHAHCHPOBaHUA dKcropTa Kuras B crpanbl Adpukn.

Bo-neperix, He sBigsach wienom ODCP, namararoreil xxecTkne orpaHndeHnsi B pUCKOBON 1
[POIEHTHOMN MOJIUTUKE B OTHOIIEHUH TOCYIaPCTBEHHOIO (pMHAHCUPOBaHKS SKcropra, Kurai uc-
[OJIL3YeT BO3MOXKHOCTD IIPEJIOCTaBICHIs (DUHAHCUPOBAHNSA NHOCTPAHHBIM UMIIOPTEpaM KHUTafi-
CKOIl pojIyKIuu Ha 0oJiee MPUBJIEKATEIbHBIX YCIOBUAX, Y€M KOHKYPEHTHI U3 Pa3BUTHIX CTPAH:
C YCTaHOBJIEHHEM JJIUTEJILHOIO JIbIOTHOTO TMEPUOJA YILIATHI MPOMEHTOB 10 KPEJIUTY, OOIIero
IIepuo/ga IIoralleHuA, a TaK2Ke 3Ha9IUTEJIHLHO 60ﬂee HU3KHNX CTaBOK IIO KpeauTaM - IIO0 CTaBKe
LIBOR +1,5%-3% B 3aBucumoctu ot crpanoBoro peiitunra saeminuka (Robertson, Corkin,
2011: 17).

Bo-BTOpbIX, BbICTyIIasd MO Psily SKCIOPTHBIX MO3MWINI KOHKYPEHTOM Pa3BUTBLIX cTpaH, Ku-
Tail oxBaThIBaeT OoJiee MUPOKUI Psij MOKyHaTeseil, He MpeIbaB/isisd IPHU IPEJIOCTABICHUN TO-
CyJIApCTBEHHBIX KPEJIUTOB TPeOOBAHUII B YaCTU IOJUTUYECKOIO Kypca IPaBUTEIbCTBA CTPAHbI
penuinenTa, COOII0IEHNSI IIPaB UeJIOBeKa U SKOJOTHIECKIX CTaHIapTOB.

B-tperbux, Kurait ak THBHO MCIOJIB3YyeT UHCTPYMEHT «CBA3AHHOTO (PMHAHCUPOBAHUAY I
MPOJIBUZKEHUs BBIBO3a HAIMOHAJBLHON MPOJYKIINNA Ha adppUKAHCKAE PHIHKU TaKKe B IPOTUBO-
peune HOpMaM, ycraHoBgeHHBIM ODCP B KOHIIECCMOHHBIX KpeauTax, OpUIMaIbHON TOMOIITN
Pa3BUTHIO.
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