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CuHTAIYp MOCTOSIHHO PAaCcTeT W PA3BUBAETCH, M KAK Mbl 3HAEM U3 UCTOPHUH, OH CMOT U3
HE3aMEeTHON CTPaHbl CTAaTh KPyIHeer MIpOBOil SKOHOMUYIECKOil jep:kapoit. CuHramyp -
HEDOJIBIIIOE OCTPOBHOE TOCYIAPCTBO, KoTopoe cobupaercd K 2015 roay onepenuth Llpeiina-
PHIO 10 pa3Mepy pasMelIeHHBIX B CTpaHe aKTHBOB.

Ha cerommsamauit meHb aabluiickas cTpaHa MPOJOJIXKAET HA3BIBATHCS TUXOH TaBaHBIO
MuUpOBBIX (punancoB. B Oankax I[lIBeitriapuu xpanurcd 2 Tpujuimona Jgojnaapos. llozuruun
[TBeiinapuu, Kak HaIEKHOTO XPAHUTE IS JEHET, OYeHb CUJIbHBI, HO B TOCJEIHEee BPeMs OHU
nomaTHyuch noa gapiaenneM CIIIA, koropeie Bece warie npusbiBaior LlBeiinmapuio mpuiarh
[JIACHOCTH BJIaJIeJIbIeB 0 (PIIOPHBIX CUYETOB.

OmuH U3 caMbIX cepbe3HbIX (PUHAHCOBBIX cKammaaoB Mexxay CIIA u [peitmapueit pas-
ropesicst B 2009 roxy. Bank UBS noa gaBiaennem Biacreit CIITA Obli BBIHYKIEH 3aIJIATHTD
mrpad B pazmepe 780 MJIH. H0/IaPOB.

[Tomumo 3Toro B 2012 roy oJiMH U3 CaMbIX U3BECTHBIX U cTapeiimux bankos IlIBeiiapun
Wegelin&Co. mpusHaJg CBOIO BUHY B COKDPBITHH JI€HE:KHBIX cpeiacTB. 1lyOaudHbBI cKaHIaI
HPUBET K €ro 3aKPLITHIO.

CoBcem jgpyrasi paccTanoBka cut Habsogaercs B Cunramype. Jauubiit ropo/i-rocy1apcrso
HPEIPUHSLT eIl Psi/T MOJUTUIECKN BBIBEPEHHBIX ITAroB, 9TO MO3BOIIIO N30€KaTh KOH-
¢dpouTanEE ¢ 6GOPHAME C «HAJOTOBBIMH T'aBAHSIMU» W MPU ITOM MOBBICHTH MPUBIEKATE -
HOCTDb B I/Ia3aX MHBECTOPOB.

Cunranypcekuii LlenTpobaHK 0O0BIBHI, YTO CyMMa aKTHBOB, Pa3MeEIIeHHBIX B CTpaHe B
2012 roay Bospocaa Ha 22% u mocturaa 1,63 TpaH. cuHranmypekux mosapos ($1,29 Tpiam).
70% BCcex cpeacTB ObLIM MHBECTHPOBAHBI Ha PHIHKAX cTpaH A3um, a CymMMa CPEJCTB IO
yIIpaBjieHueM Xe1xK-(poH1oB Beipocia Ha 8% mo $77,5 mupj.

[TomnTuka Cunramypa

Y Cunranypa HeT HHKAKHX IIPUPOJIHBIX pecypcoB. ['opo-rocygapcTBo jaxke IpecHyIo
Boay mpuobperaer B Manaiizuu. PaccmorpuMm moapobHee pannoHAJIbHYIO MOJIATUKY IpPaBH-
tesibcTBa CHHTAITYPa, 9TOOBI BBISICHUTH IPUYUHY TAKOTO CTPEMHUTEIBHOTO PA3BUTHSI.

[IpuBnedenre akTHBOB B CTPaHy OCHOBAHO HA OJHON M3 CAMBIX CIIPABEJJINBBIX HAJIO-
TOBBIX cHCTeM, Ojiaromaps KOTOpo# (hopMupyeTcs CymecTBeHHAs YacTh TOCYIapCTBEHHOTO
Gromkera. CraBka Hajora Ha NpuObLIL KoMmmnanuii B Cunramype cocrapasger 17%. Ha nepsorii
B3IJIAJ 3TOT MOKA3aTeJb HE3HAUYHWTEJBbHO oTamdaeTrcd, Hampumep, or 20% B Pocenn. Ho ¢
2008 roma B CuHrairype HpuMeHSIETCsSI OAHOYPOBHEBAS CUCTEMa HAJIOrO00I0KEeHUsT TPUOBLIN
KOMITaHU{l. AKIIMOHED TJIATUT HAJIOT ¢ MPHOBLIH KOMIAHUH U TMOJYYAeT TUBUIEHIbI, TOTHO-
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CTBIO 0CBOGOXKIEHHBIE OT JaJIbHeiinrero nansoroobaoxenus. B Poccun ke miarar 20% nasora
Ha IPHOBLLIb, & HoToM eme n 9% Haora Ha JUBUICHIDL.

Kpowme Toro, B Cunramnype Her Hajora Ha NPUPOCT KaIUTaJIa, HA HACIEACTBO. [IpubbLIb
OT TPOJIaYK! HEJBHKUMOCTH, HE ODJaraeTcs HaJoroM. Takoe Ke MPaBUJIO TPUMEHACTCS K
HpUOBLIN OT HPOJIAXKK NMEHHBIX OyMar u (PUHAHCOBBIX HMHCTPYMEHTOB — 3TO CUUTACTCH IIep-
COHAJIbHBIMU HHBeCTHIUAMHU. Vckaodenunem siBisgercsd TpuOBLIb, IMOJydYaeMas OT BeIeHUsd
pPeryasipHOil JIesITebHOCTH, HAIPABJICHHOW HA CUCTEMATHYECKOe WM3BJIEUeHHE MPUOBLIH OT
TOPIOBJTM HEJBUKUMOCTHIO MJIM MEHHBIMU OyMaraMu: Takas TPUObLIb IPU3HAETCS TOPrOBOM
u 00J1araeTcs HAJIOTOM.

Teppuropuanbubiii npunanun, npuMeHsembiit CuHTATypoM B cdepe HATOr000T0KEHNS,
pPacIpoCTPaHAeTCS HE TOJHKO HA MPHUOBLIL KOMIIAHUNA, HO U Ha JOXOJbl (PU3UUYECKUX JIUIIL.
Pe3ugentsl miardr HAJOTH TOJIBKO C JIOXOJ0B OT UcTouHuKa B Cunramype. Ilociie BbdeTa
U3 CYMMBI JIOXO0JIa 3aTPaT, CBA3AHHBIX ¢ 00pa30oBaHUueM JeTeil, BeJeHneM mpodeccHonaIbHOR
JIeSITE€JILHOCTH, BBIILIATAME CTPAXOBBIX IIPEeMuil, 00s3aTe/IbHBIX B3HOCOB B MECTHBIH BHEOIO/I-
JKeTHBIN (DOH/ U JAPYTUX MEePCOHATBHBIX HAJOTOBBIX BBIYETOB, OCTABINASICI CYyMMa T0XOIa
obslaraercs o mporpeccusroit craske: or 0% mo 20% (craBka 3aBHCHT OT CYMMBI JOXOJQ).
HepesueHTsl yImaquBaioT HAJOT TOJHKO € JI0X0a, HoaydeHHoro B CuHraiype, 1mo puKcH-
poBanHoii ctaBke 15%.

Kpome Toro, Cunramnyp BBOIUT CIEIHAJBHYIO HAJOTOBYIO CXEeMY, YTOOBI NPHUBJIEKATD
«HECTaHIaPTHBLIXY> PE3UJECHTOB 3apyOezKHbIX KoMilanuii. Hajioromiare/ bk, OTBe4aionime
OITpeIeJICHHBIM KPUTEPUIM, MOT'YT BOCIOJIL30BATHCS OJIHOM MU cpa3y 00eMMHU HaJIOTOBLIMU
JIbTOTAM:

1) ymragwBarh HaJOIM C JOXOJIOB, MOJYYEHHBIX B PE3yJIbTaTe OCYIIECTBIEHHS HATIOTO-
IJIATEIBITUKOM TPYIOBO# JIedTeIbHOCTH, IPOHOPIMOHAIBHO BpeMeHHd, (PaKTHIECKH MpoBe-
nennomy B CHHTamype;

2) BOCIIOJIL30BATHCST OCBOOOXKIEHUEM OT HAJIOTOB CYMM B3HOCOB, CJIEJTAHHBIX B 3apy6eK-
HbI€ YaCTHBIE TEHCUOHHDBIE (DOH/IBI.

Teneps Boie/ UM OCHOBHBIE (DAKTOPBI, CrIOCOOCTBYONUE huHaHCOBOMY pasputnio Cun-
ramypa.

[Tonmurnyeckue GpakTophI.

Kax 6»110 cka3zaHno paHee, Ha JaHHbIH mepuo/ Bpemenn Ha [1IBeiiapuio u ee 6aHKOBCKHit
CEKTOP CepPhe3HOe JaBIeHNe OKA3bIBAIOT MHOTHE PA3BUTHIE CTPAHBI M KPYHHbBIE MEZK LY HAPO/I-
HbI€ OPTraHU3AINH.

EC u CIHA TaksKe OKa3bIBAIOT cBOeoOpasHoe BiugHMe Ha CHHramyp, Tpedys ero oTka-
3aTbCd OT HECIIPaBeIIUBBIX KOHKYPEHTHBIX NPEHMYIIECTB B HaI0roBoit cdepe. OmgHako B
TaKOW yCIHENHON cTpaHe KPUTUKA PA3/aeTcsd JOBOJILHO PEJIKO. Y poBeHb 06e3paboTuiibl 3/1€Ch
CTPEMUTCS K HYJII0, 9KOHOMHKA MHOTO JIeT CTadUIbHO pacter: CHHTAMYD CIYKUT ILIaIIap-
MOM JIJIsT KOMIIQHWH CO BCETO MUPa, BEAYIINX OM3HEC B A3WHM M TPeANOINTAONINX MJIATHTh
noMenbie HaJjioroB. Kpome Toro CHHramyp pacro/iozKeH B HEIOCPeJICTBEeHHOi OJU30CTH €O
CTpaHaMU, PACIOJIATAIONIIMHA CAMBIM JelleBbIM Ipou3BoacTBoM: Wnmaus, Kurait, Taitmamm,
Mauiaitzusi.

Baxkno 3amerurh, 94T0 B uioJjie HalnuoHaJbHbIH Oank [IIBeitnapun nepsbim u3 Lenrpasib-
HbIX BaHKOB Hea3maTCKuX cTpaH OTKpbiBaeT B CHHTAIMype IMpeIcTaBUTeIbCTBO, 9TOOBI OoJtee
3derTUBHO yIpaBaaTh cOOCcTBeHHBIM TOpTdeaemM B Asun. Jlauusiii (hakT CBUIETEIHCTBYET
o pacryimeM Biusgaun CHHTaIypa, Kak IMeHTpa pa3MelleHud W YIIpaBieHusd akTuBamu. Ero
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BCe yale Ha3bIBaloT azuarckoil IIseiinapueii.

Hasee npeacrasien TOII-20 caMbix HaJeKHBIX B MHPe OAHKOB. B pedTHHI BK/II0YEHDBI
OaHKH ¢ 00beMOM aKTHBOB He MeHee 100 MJIp/. J0JLIapOB.

Jlns onenkn "KpemocTu"OBLIN B3ATH HECKOJIBKO KPHUTEPHUEB: KAIIMTAJ IIEPBOrO YPOBHII,
CTOMMOCTH AKTHBOB, B3BEIIEHHBIX C YUETOM PUCKOB, H OOINAsi CTOUMOCTD BCEX aKTHBOB (CM.
puc.1, Tabauna 1) .

DKonoMuueckue haKTOPHI.

O6memupoBoit Tper 6opbObI ¢ odduopamu urpaer wa pyky Cuaramypy. VHBECTOPHI,
nokugamooIme opdIIopsl, crpeMaTcd HaifiTH g cebd KOMMOPTHBIE YCJIOBHA I JIeATeb-
Hoctu. CHHTamyp co cBoeit cucTeMoil HAJIOr0000KEHUS ABISIETCS XOPOIIUM BAPHAHTOM JIJIsd
HOBOI HAJIOTOBOUW POJIWHBI.

DddekruBnasg noautuka llenrpanbnoro banka Cunraiypa, HalpaB/ieHHad Ha obecle-
yeHue (PUHAHCOBOU CTAOMIBHOCTH SKOHOMHUKH TOCYIAPCTBA CIIOCOOCTBYET CHUXKEHHUIO IOJIH-
TUYECKOTO JIABJICHNUsI, HOBBIIIEHUIO IPECTUKA CPE/I UHBECTOPOB, YTO B CBOIO OYEPE/b MPO-
siBjisieTcss B nputoke unancoBbix aktuBoB. C 1 wmions 2013 roma 3apaborajm HONpPaBKH,
nposogaumbie [lenrpansabim Bankom Cunramypa, K yke JefiCTBYIONEMY 3aKOHY, KOTOPBIE
perJIaMeHTUPYIOT YzKeCTOYEHHEe MeP IO BBISBICHUIO AaKTUBOB, CBSI3aHHBIX C CEPbE3HBIMH (PH-
HAHCOBBIMU M HAJIOTOBBIMH HAPYIIEHUSAMH. DTO IMO3BOJKJIO OAHKAM 10 1 HIOJdA IPOBECTH
HPOBEPKY BCEX CUETOB W OIEHUTH HAJOTOBBHIE PUCKH HX JepxKaTeseil. B ciydae BhIgBIeHM
OCHOBAHWIT B TOM, 9TO OHH CBSI3aHBI C HAJOTOBBIMH MPECTYILJIEHUSIMU, OAHK NPU HEOOXO1H-
MOCTH MOT NIPEKPATUTH O0CIYKHBAHNE TAKUX KJIUEHTOB.

C 1 utosisi, B COOTBETCTBHH C 3aKOHOJIATETLHBIMU HOBOBBEICHUSIMU, POBEICHUE JIFOOBIX
OAHKOBCKUX OTepaIuii Co CPeCTBAMU, CBSI3aHHBIMU C HAJIOTOBBIME TpecTyiennavmu B CuH-
ramype TpUPaBHUBAETCS K YTOJOBHBIM.

Taxum obpazom, CHHraImyp ObITAETCS JUKBUARPOBATH YIPO3y CBOell pemyranun Ha (hoHe
AKTUBHOTO MeYKJYHAPOIHOTO HACTyIIeHus Ha oddimopubie wpucaukiuu. [Ilar mo orcen-
BAaHUIO COMHHTEJbHBIX aKTHBOB ChbirpaeT Ha pyKy CHHramypy, HpUBJEKas COCTOATETbHBIX
HHBECTOPOB, OTKA3BIBAIONIUXCs 0T OaHKOBCKUX ycayr IBeitnapumn.

[MomnTuka CuHramypa, CBS3aHHAS C PBIHKOM 30JI0Ta

Bractu Cunramypa mwiaHupyior ¢ie/aTh U3 ropojia MEPOBOI MEHTP 110 TOPTOBJIE JAPAro-
[EeHHBIMU MeTAJIJIAMI, OTMEHUB HAJIOTH Ha OMEPAINN C 30JI0TOM U cepebpoMm.

C 1 okra6psa Cunramyp oTMeHmII 77-Hblil HAIOr Ha BCE Oepanuu ¢ 30JI0TOM H cepedpoM,
BKJTEOYAsT HMIIOPT 30JI0THIX CJUTKOB U MEPBUYHYIO MPOIAYKY METAJIJIOB MECTHBIME 3aBO/IAMU.
ITo muenuto BiracTeil, B OmKaiiiiee gecsTueTHe Takasi MepPa MO3BOJIUT TOPOIY-TOCYIAPCTBY
YBEJIMYATD CBOIO JOJII0 HA MHPOBOM PBLIHKe aparmeraswios ¢ 2% mo 10-15%.

OCHOBHBIM CTHMYJIOM K Pa3BUTHIO COOTBETCTBYIOIEro Om3zueca B CwHramype mOJKeH
CTaTh MMOCTOSHHO PACTYIINH cupoc Ha 3070T0. [lo mToram 2011 roga oH mpeBBICHT OTMETKY 4
TBIC. TOHH, 3aCTaBUB (DUHAHCOBBIE UHCTHTYTHI [0 BCEMY MUPY 3aJyMaThCS O CTPOUTEIbCTBE
HOBBIX XPAHHIHUII I APATOIEeHHBIX MeTa lI0B. PocTa ry1ob6anbHOro cpoca Ha IparMeTasiibl
ocoberno omnrytuM B Azuu, 9To Takke urpaetr CuHramypy Ha pykKy.

CaenoBarenbio, CHHTAIYP OCO3HAJ, YTO €ro HEeJOCTATKOM OBLT HAJIOr Ha JparolneHHble
MeTAJLIBL. ['0PO-rOCYIaPCTBO MOXKET CTaTh IEHTPOM TOpProB/u 3o0j0ToM B Azuu. [Togrsep-
JKJIGHWEeM JIAHHOW TOYKM 3peHud gpigercd ToT ¢gakt, 4To Deutsche Bank permun ykpenutn
CBOW TIO3UIMHU HA PHIHKE JIPATONEHHBIX META/LJIOB B A3WKM — OH OTKPBHIBAET 30JI0TOXPAHMIIN-
me B Cunranype. Deutsche Bank mpurires1 Ha MecTHBIN PBIHOK, TJle HOBOE XPAHUJIHIIE OYIeT
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BmernaTh 200 TOHH 30/10Ta U CTaHET OJHMM U3 CAMBIX OOJIBIIIAX B FOpOJE.

DKCIEPTH CIUTAIOT TAKOE PerieHne BacTeil JaJIbHOBHIHBIM — OHO JOJIZKHO 0J1Iar0TBOP-
HO CKAa3aTbCsl HA TOPTOBJIE 30JI0TOM B 31O crpaHe. CeromgHs MPOrHO3bI yKe COBIBAIOTCI: B
Cunrarmype mpOBOJSAT ONepanny Ha PHIHKE (PU3NIECKOTO 30J10Ta, HAYAIN aKTHBHO PaboTaTh
Tpelaephl.

Conuanbapie (PaKTOPHI.

CuHTAILyp MOZKET TOPJUTHCA HU3KUM YPOBHEM MPECTYIHOCTH W KOPPYIIHH, CTEMEHbIO
CYACTbs YKUTeEJeH, BBICOKUM yPOBHEM YKU3HU, TPO(ECCUOHAIBHON U JIOCTYITHON MeUITUHOIMA,
BBICOKUM YPOBHEM TTPOMBITILJIEHHOCTH, 00OPA30BaHUs W MPUBJIEKATEILHBIM JIJIST HHBECTOPOB 1
HpeJIpUHIMATEENR KIUMATOM.

CrouT HaIOMHUTH, UTO B peiiTunre Transparency International Cunramyp pacnosaraercs
crpoukoii Boie [Beitnapuu, a Tem dosiee APYyIux U3BECTHBIX U U3JII00JIEHHBIX POCCUICKUMU
uHBecTOpamMu cTpat (cMm puc.2, Tabauna 2).

SakTroueHne

Taxum obpazom, CHHTAIYp CTAHOBUTCS Bce OoJjiee MOy IIPHBIM MECTOM XpaHeHUs JICHeT.
DTO 00bACHACTCA CACTYIOMUME (PAKTOPAMHU:

1. Cunaranyp obJamaeT OJHON M3 CaMBIX COBEPIIEHHBIX U CIIPABEIINBBIX B MHUPE HAaJO-
TOBBIX CUCTEM, DJarogaps KOTOpoil nu (popMupyercs CyInecTBeHHas YaCTh rOCYIapCTBEHHOIO
Oro/2KeTA.

2. CuHramnyp IpHUHAI OIPOMHOE KOJIMYECTBO MeP, KOTOPBIE MO3BOJSIOT N30eKaTh TPeHuit
¢ TTPOTMBHUKAMH HAJIOTOBBIX TaBaHEN, W 3TO TOJBKO ITOBBICUIO €ro NPHUBJIEKATEIbBHOCTH B
r1a3aX MHOCTPAHHBIX WHBECTOPOB.

3. Bankn Cunramypa OKa3aJiiCh B JECSITKE CAMBIX HA/I€’KHBIX DAHKOB MHUPA 10 BEPCHH
Bloomberg.

Ceroiasi, TOPOJI-TOCYTAPCTBO THITAETCST UCIOIHITH JBE POJIA, B3AUMHO HMCKJIFOUAOIIIE
apyr apyra. C oxHoi ctoponsl, CHHIANyp He TPOYb CTATh MUPOBLIM IEHTPOM JJIsi OXOTHH-
KOB 3a cocrosgHusaMu. C JIpyroit — oH Xo4deT ObITH TPUMEPOM YEeCTHOCTU U IOPSIOUHOCTH,
furarogapst panuoHaJIbHON SKOHOMHUYECKOH u HasioroBoil nmosmruke. [loka uyro Cunramypy
VIAeTCd «CHJIETh Ha JIBYX CTYJIbSIX» OJHOBPEMEHHO, B CBA3M C 3TUM B OJmzKaiiiiee jgecsTu-
jgerue on orepeaut [Beitrapuio.
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TOTI-20 caMer HaNeHHEN OAHKOE B MHpE
Banx Crpana Hugesc HagesHOCTH
Qversga-Chiness Banking Cunramyp 14.2
Bank of China Hong Kong
) TNonxoHT 14,9
Holdings
Canadian Imperial Bank of
Kamama 16.4
Commerce
Toronto-Dominion Bank Kamaga 15.0
National Bank of Canada Kamaga 19.8
Foval Bank of Canada Kamaga 20.8
United Overseas Bank CuHranyp 21.8
DBS Group Holdings CHHranyp 233
Hang Seng Bank I'onxoHT 238
Svenska Handelsbanken Ulgenns 24.7

Puc. 1: Tabauma 1

Begerne OHzHEeca B 2014 rogy. Pefitear 189 rocvoapeTe MEpa

Crpana PefitHer | Nel | Me2 [ Me3 | Med | Ne5 | Nef | Me7 | Me8 | MeQ | Nell
CrEramyp 1 3 3 6 2] 3 2 3 1 12 4
TomEoHT 2 5 1 5 89 3 3 4 2 g 19
Hoeas 3emanmua 3 1 12 | 45 2 3 1 23 21 18 12
CIIIA 4 20 341 13| 25| 3 6 64 | 22 | 11 17
Jarng 5 40 8 18 | 7 28 | 34 | 12 8 32 10
Manafizua 6 16 | 43 | 21 | 35 1 4 36 5 30 | 42
Hamas Kopes 7 34 18 2 75 13| 52 | 25 3 2 15
T'pyana g g 2 M1 1 3 1o | 20 | 43 | 33 88
Hopeerna g 53 21710 T3 22| 17| 26| 4 2
BemxobprTaERA 10 28 27| 74 | 68 1 10 14 16 | 36 7

Puc. 2: Tabanma 2



