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B cmamve ananusupyromes mupoguie punancosvie puihKku, Komopule 3a no-
cnednue 30 nem docmuenu becnpeyedeHmMHbIX pasmepos omuocumenvio BBII,
umo ompagicaem 6 nepeyio ouepedb 0OBEKMUGHBLIL NPOYECC 603PACMAHUSL POJIU
QunancosbIx omHoOweHUl 8 CO8peMeHHOl dKkoHoMmuke. [lokazano, ymo gunarco-
B0MY PBIHKY CEOUCMBEHHA YUKIUYHOCTb U €20 PA36Umue u0em He TUHENHO, d No
cunycoude. B nacmosiuyuii nepuod mMuposast 3KOHOMUKA HAXOOUMCSL 8 00208pe-
MeHHOU pase coKpawenusi pelHKo8 aKyuil, KOmopas RPOOIUMCs, eue HeCKOIbKO
nem. B omcymcmeue HAOHAYUOHANLHBIX OP2AHO8 Pe2yIUpOBanUsl QUHAHCOBbIX
PBIHKO8 UX (PYHKYUU 6 ONpedereHHol Mepe 6bINOHAIOM MeACOYHAPOOHble Op2a-
nuszayuu, ¢ yacmuocmu I pynna 20 u Cogem no punancosot cmabuibHocmu.

Kniouesuvie cnosa: gunancogvie puinku, unancosvie cucmembvl, PulHKU aK-
yutl, peiHKY 00ULAYUL, PLIHKU NPOU3BOOHBIX PUHAHCOBBIX UHCTNPYMEHMOB, pezy-
auposanue unarncosvix pvinkos, Cogem no gunarcogoii cmaburvrocmu, G-20.

In the article there is an analysis of global financial markets that for the last
30 years have reached unprecedented sizes in terms of GDP. This marks, first of
all, an objective growth of the financial relations role in modern economic. It is
shown that cyclicity is inherent in the financial market; and it develops not linear-
ly, but in a sinusoidal manner. At present world economy is at the long-term phase
of share markets decrease that will continue for several yeas. Without supra-
national agencies for regulating financial markets their functions are implemented
to some extent by international organizations, in particular, G-20 and Financial
Stability Board.

Keywords: financial markets, financial systems, share markets, bond markets,
derivative markets, financial market regulation, Financial Stability Board, G-20.

Muposoit ¢punancossiii kpusuc 2007-2009 TT. B o4epeaHOH pa3 HATIISIHO TPOJe-
MOHCTPHPOBAJI, YTO (PMHAHCOBBIE PHIHKH MOTYT OBITh UCTOYHHUKOM CEPHE3HBIX 3KOHO-
MHYECKUX MOTpsAceHnid. IMEHHO upe3MepHbIi, HEKOHTPOIUPYEMBIN POCT psifla CErMeH-

* Cratbst mogrotoBena o Marepuanam HUP ®unynupepcutera «CTpyKTypHAas i GHHAHCOBAS aJaTITAIS POC-
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TOB (DMHAHCOBOTO PHIHKA, B IIEPBYIO OYEpeabh aMEPHKAHCKUX OyMar ¢ MIIOTEYHBIM II0-
kpbiTHeM (MBS) 1 BHEOHUPIKEBBIX IPOU3BOJHBIX (PHHAHCOBBIX HHCTPYMEHTOB (B 3HAYH-
TENLHOM CTENEeHH CBsA3aHHBIX ¢ MBS), nexxan B ocHOBe (MHAHCOBOTO KpHU3HCA, KOTO-
pblit Havan pasBopauuBathca B 2007 r., noctur amorest B ceHTs6pe 2008 r. (6aHKpOT-
ctBo Lehman Brothers, ¢aktuyeckas HanmoHanmsamms ctpaxoBod kommanunu ING,
UnoTeYHbIX areHTcTB Fannie Mae u Freddie Mac) u 3ateM nepepoc B ri1o0anbHBIN KO-
HOMHUYECKUH KPU3UC C COIMYTCTBYIOUIMMHU €My POCTOM 0e3paOOTHIIbI, CHIDKSHHEM HpO-
M3BOJICTBA M KalIUTaJIOBIOKEHUH.

Kpwusuc nokasai, 4ro 6e3 JoHKHON CHCTEMBI KOHTPOJIS U PUCK-MEHEIKMEHTa, Oe3
KOOPAWHALIMH JeATEeIbHOCTH PEryIHPYIONIMX OPraHOB B MacIITa0ax MHUpPOBOW 3KOHO-
MUKH (PHHAHCOBBIE PBIHKH M3 CHJIBI CO3MIATEIHHON MPEBPAIIAIOTCS B CHITY pa3pyLIu-
TenpHyI0. 1 3T0 — 00paTHAst CTOpPOHA MpoIiecca, KOTOPEIA MPUHATO Ha3bIBaTh II100au-
3a1Heil ¥ KOTOPHIi B IIEPBYIO 0Yepeb CBS3BIBAIOT C (PUHAHCOBBIMU PHIHKAMH.

I'mobankHbIe MacmiTabbl KpU3Kca MOTPeOOBAIN OObEIUHEHHS YCHINN TPaBUTEIb-
CTB Bemymux crpaH mupa. [loxkanyii, BuepBrle ux aeiicTBus mo Oopsde ¢ KpU3UCcoM
HOCHIIU CTOJIb CKOOPIMHUPOBAHHBIN XapakKTep.

B otcyrcTBHE HagHAMOHATBHBIX OPTaHOB PETYIMPOBAHUS MHUPOBOH SKOHOMHKH
(YHKIMH KOOpAMHALMHM M COTJIACOBAHWS YKOHOMHUYECKOH MOJNUTHKH, BHIPAOOTKH 00-
IIUX «IIPAaBUJI UTPHD» B3sUIM Ha cebs MexayHaponaHsle GopyMmel — I'pynmna 20-tu u Co-
BeT M0 (PMHAHCOBOW CTAOMILHOCTH. BMecTe ¢ TeM aKTHBH3WUpOBANach W padoTa Mpo-
(MITBHBIX MEXIYHAPOTHBIX OPraHU3ANNH, PEIIAOIINX KOHKPETHEIC 3aaull — OT OKa3a-
HUS TTIOMOIIX B (popMe KPETUTOB 10 pa3paboTKu cTaHnapToB: MB®, MupoBoro 0aHka,
banka mexnyHaponHsix pacyeros, EC, O9CP, MexxyHapoHON opraHU3aluy peryJis-
TopoB GouaoBoro peiHka (I0SCO), MexnyHapoJHOW acCOIUAIMU PETYISTOPOB CTpa-
xoBoro peiHKa (IAIS), MexayHapoaHoro coBera mo cranmapram otdetHocTH (IASB),
I'pymiel pazpabotku prHAHCOBBIX Mep 00pbOBI ¢ oTMBIBaHUEM nieHer (FATF) u ap.

Pe3ynpTaToOM COBMECTHBIX AEHCTBHM MO OG0pHOE C KPU3UCOM SIBUIIOCH, KaK U3BECT-
HO, TO, YTO Onarojaps OecnpelieICHTHBIM OJHOBPEMEHHBIM MepaM MOMOIIN (PHHAHCO-
BBIM MHCTHUTYTaM CO CTOPOHBI 'OCYZapCTBa B BEIYIIMX CTpaHaxX MHpa yaajoch nzode-
KaTh KoJutarica (PMHAHCOBOW CHUCTEMBI (HO TPH 3TOM Pe3Ko 00ocTpuiiach mpobiema
rocyapcTBEHHOIO J10JIra B LIeJIoM psiae cTpal, Bkiatouas CIIA). PezynpTarsl 3T0H 110-
MOLIX OLCHUBAKOTCA HCOAHO3HAYHO, YTO, BOPOYECM, €CTCCTBEHHO, U TaK OBIBaET BCeriga
IIPU peann3aliy JIObIX MacIITAOHBIX MEPOIPUSTHH HIKOHOMUYECKON MOTUTHUKHU: OJHU
Uiyt 00 ycrexax B CTaOMIU3aIiy, APyrue MpeIpeKaroT 04epeTHON KPU3HC.

[Ipu »TOM, OTHAKO, MOKHO TOBOPHUTH O TOM, YTO B ITOCTKPH3HUCHBIN IEPHOX MPO-
M30IIUTN BaKHBIC W3MEHEHUS B PETYIUPOBAHUH (DPHHAHCOBBIX PHIHKOB, HAIPABICHHEIC
Ha pelIeHne TeX MpodseM, KOTOPbIe IPUBENIN K HAKOTUICHUIO M PeasTi3al[i CHCTEMHBIX
PHCKOB, TOPOJIMBILIMX KPH3HC.

1. Macmiradbl 1 poJib (PMHAHCOBBIX PHIHKOB B 9KOHOMHKeE

Uro Takoe (pUHAHCOBBIH PHIHOK? YUHTHIBAs CIOXKHOCTH JJAHHON KaTeTrOpUH (KakK M
KaTEerOpHH JEHET), MOYKHO JJaTh HECKOJIBKO Ae(HHHULNH, KaXK1asi U3 KOTOPBIX, BIPOYEM,
Oyzner HenoiHON. Hanmpumep: (MHAHCOBBIM PHIHOK — PBIHOK JIeHEeT/(UHAHCOBBIX aKTH-
BOB/(pMHAHCOBBIX pecypcoB. Mim: ¢puHAHCOBBIN PHIHOK — COBOKYITHOCTH 3KOHOMHYE-
CKUX OTHOLUCHUN U MHCTUTYTOB, CBA3aHHBIX C MEPEMELICHUEM JCHEXKHOIO KaluTana.
B mHCTHTYIMOHAIBHOM OTHOIIECHWH (PMHAHCOBBIH PHIHOK BKJIIOYAET OAHKH M Jpyrue
MHOTOYHCJICHHBIE (PUHAHCOBO-KPEUTHBIE YUpexXIeHNs (IIeHCHOHHbBIE (POHJIBI, CTpaxo-
BbI€ KOMITaHUH, HHBECTHIINOHHBIC (hOH/BI, (PMHAHCOBBIE KOMITAHIH, KOMIIAHHUHU IO L[CH-
HBIM Oymaram, (hOHIOBBIC OMPXKH, TPOUNe HHYPACTPYKTYPHBIC OPTaHU3AIMHY | T. 11.).
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B cocraBe (mHAHCOBOrO phIHKA OOBIYHO BBIACISIFOT: KPEAWTHBIM PHIHOK (PHIHOK
0AaHKOBCKHX KPEIUTOB), PHIHOK IIEHHBIX Oymar, MPOM3BOIHBIX (PMHAHCOBBIX UHCTPY-
MEHTOB ¥ BaJIOTHBIN (MJIM BaJTFOTHO-ICHEXKHBIN) phIHOK. K (hMHAHCOBOMY PBIHKY OTHO-
CSIT Tak)Ke PHIHOK CTPAXOBBIX YCIyT . IMEHHO TOATOMY MBI MOKEM TOBOPHUTE O (puHaH-
COBOM PBIHKE B G/IHHCTBEHHOM M MHOXKCCTBEHHOM UHCIIE’.

[IpuBeneHHoe ompeneneHre GUHAHCOBOTO PHIHKA B 3apyOeKHOH JuTeparype oObId-
HO HCHOJIB3yeTCs] KaK CHHOHUM TOHSTHS «(HMHAHCOBASI CUCTEMAY, XOTS, €CIIH OBITH TOU-
HBIM, TOCIIeIHEe ABJSIETCsl OoJiee MIMPOKUM, TaK KakK BKJFOUAeT B cels ellle U rocyaap-
CTBEHHbIE (DMHAHCHI, U1 KOTOPBIX XapaKTepPHO B OCHOBHOM HCIIOJIb30BaHUE HEPBHIHOY-
HBIX HHCTPYMEHTOB paclpeeeHus 1 IepepactpeeeHis GHHAHCOBBIX PECYPCOB .

®duHaHCOBas crcTeMa/()MHAHCOBBIM PHIHOK BBITIONHSACT B COBPEMEHHON 3KOHOMUKE
HECKOJIbKO (YHKIMIA (TlepepacipenenuTenbayo, HHPOpMAIIMOHHYI0, YIIPaBICHUS! PUC-
KaMI, SKOHOMHH U3Iep>KeK OOpameHus U 1Ip.), U3 KOTOPHIX TIaBHAS — IIepepacipeaeie-
HHUE KaluTaja MeKAY TeMH, KTO HCIBITHIBACT IOTPEOHOCTh B IEHEKHBIX pecypcax (3a-
eMIUKaMHu), U coeperatesiMu (kpeautopamu). OT 3¢pheKTHBHOCTH BBINOIHEHUS (hHHAH-
COBOH CHCTEMOM CBOMX (DYHKIIMI 3aBUCUT OOILIEIKOHOMUUECKAs 3 (PEKTHBHOCT.

O Goubmol posi PUHAHCOBON CHCTEMBI B SKOHOMHYECKOM Pa3BHTHH B MPOILIOM
MHCanu Takhe M3BeCTHhIE aBTOphl, kak M. Ilymmerep [Schumpeter 1912], E. Illoy
[Gurley, Shaw 1955], P. Tommcmur [Goldsmith 1969], P. Makkuuaon [McKinnon
1973] u ap. MHorouuciaeHusle ucciaeqoBanus, nposenenusie B 1990-2000-e rr., Ha
pUMepe EeCATKOB CTpaH MOKAa3alH, YTO CYIIECTBYET INpsMasl ITOJIOKUTEIbHAST CBS3b
MEXy YPOBHEM 3KOHOMHUYECKOTO Pa3BUTHUS U YPOBHEM Pa3BUTUS (DMHAHCOBBIX CUCTEM
[Levine 2002; North 1990; Neal 1990; Rajan, Zingales 2000; Rousseau, Sylla 2001;
Rousseau 2002]. TToapoOHBIii aHan3 TUTEPATYPHI AaH B Moeli pabore [Pyomos 2006].
Haubonee sipko wjew 3TOW TpyMIbl aBTOPOB BBIPA3HI mpodeccop HLm-fIOpKCKoro
yHuBepcutera Pudapn Cunna, kotopsiit Ha npumepe 'omtananu u Aurimuu B XVII B.,
CIIA B XVIII B., 'epmanun, SAnonun u Poccuun B X1X B. moka3siBaet, uto (huHAHCOBAs
peBomonus (TOYHEE, CO3MaHHe OaHKOBCKOH CHCTEMBI) MPEAIIECTBYET W SIBISCTCS
MPEIIMOCHUTKON TPOMBIIIJICHHON PEBOJIONMK W JalIbHEHIIEro OBICTPOro 3KOHOMHYE-
CKOTO pocTa.

BwmecTe ¢ TeM X0pomo N3BECTHHI U (haKThl HETaTUBHOTO BO3ACHCTBHSI (PHUHAHCOBBIX
PBIHKOB Ha SKOHOMHYECKYIO JHHAMHUKY, KOTIa U3 (pakTopa, CiocOOCTBYIOIIETO POCTY,
OHH TPEBpalIaloTCsd B (AKTOp, HAPYIIAIONIMA HOPMAaJIbHBIH BOCIPOU3BOICTBEHHBIN
nporiecc. Peus unet o puHAHCOBOM KpH3HCE.

HO}I q)HHaHCOBI)IM KpU3ncom O6I:I‘IHO MMOHUMACTCA CUTYyalus, KOorja 3Ha4YUTCIIbHas
9acTh (PMHAHCOBBIX MHCTHTYTOB MM (PMHAHCOBBIX aKTHBOB PE3KO TEPSIeT YacTh CBOCH
CTOUMOCTH, YTO MPUBOAUT K MAaCCOBLIM GaHKpOTCTBaM q)HHaHCOBO-er,Z[I/ITHI)IX y4ape-

! Mnorna B kauecTBe cOCTaBHOM 4acTH (JMHAHCOBOrO PHIHKA BBIAEIAIOT PHIHOK 30710Ta. XOTS 30J10TO ykKe
JIaBHO TIOTEPsIUIO CBOM MOHETapHbIe (YHKIMH H SBISETCS OOBIYHBIM TOBApOM, €ro «OIecTsIee» MOHETapHOe Mpo-
IIUIOE, & TAKXXE HCIIOJIb30BaHHE €r0 B KaUeCTBE CPEACTBA COXPAHEHHUs LICHHOCTH KaK HACEJICHHEeM, TaK U (hMHAHCO-
BBIMH YUPEXKICHHSIMH, BBICOKasi JMKBHAHOCTb (CHOCOOHOCTH OBITH OBICTPO PEANM30BAHHBIM C MUHHMAIbHBIMH
MOTepsIMU JUTSL BIIaJIeNIblia) MMO3BOJSIIOT PACCMAaTPHBATH €ro B Ka4eCTBE OJHOIO W3 MHCTPYMEHTOB (DMHAHCOBOTO
PpBIHKA.

2 Bauk MexayHapoaHsx pacueros (Bank for International Settlements, BIS) B Basene B cBOMX MyGIHKaIsIX
BBIJIEJISICT BAJIIOTHBIN, KPEAUTHBIA M (DMHAHCOBBINA PBIHKH, MO/ MOCIEIHUM IOJpPa3yMeBaeTCsi PhIHOK LEHHBIX 0Y-
Mar ¥ IpOU3BO/IHBIX (DHHAHCOBBIX HHCTPYMEHTOB. Takasi KilacCH(HKaLlHsi, HE SBIISIICH OCHOBHOM, JOBOJIIBHO LIMPO-
KO PacipoCcTpaHeHa.

% Bo MHOTHX CIIPaBOYHHKAX aHTJION3BIYHBIX CTPAH BBIAEISETCS pasaen private finance (6anku, HeGaHKOBCKHE
(huHaHCOBBIE MHCTHTYTHI, Oupsxu) 1 public finance (6ropxer, HasOrH, rOCYIAPCTBEHHBINH KPEIHT).
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JKICHHH, 3aTPyJHEHUIO OTYICHIS 3a€MHBIX CPEICTB, HAPYIICHUIO CBS3EH MEXITy KO-
HOMUYECKUMHU areHTaMy, 4To, B CBOIO OUepefb, MOXKET NMPHUBECTH K CHIDKEHHUIO UHBE-
CTULIMII B OCHOBHOM KamuTal, MaJeHUI0 MPOU3BOJCTBA U 3aHITOCTHU, TO €CTh K MOJIHO-
MacIITa0HOMY 3KOHOMHYECKOMY KpH3UCy. DUHAHCOBBIA KPH3HC MOKET MPEIIIECTBO-
BaThb HKOHOMHUYECKOMY KPU3UCY, PA3BOPAUMBATHCS OJHOBPEMEHHO C HHUM, 3aBEpLIATh
SKOHOMMYECKUI KpU3UC (HO MHOT/A HEMOCPEICTBEHHO U HE 3aTparuBaeT peabHbIN
cextop). OUHAHCOBBII KPU3UC MOXET UMETh (pOopMy OaHKOBCKOTO, OFOPKETHOTO, Ba-
JrOTHOTO, (oHIOBOrO (OMPIKEBOT0) KpHU3nca WM OJHOBPEMEHHO codyeTaTh B cebe He-
CKOJIBKO (WM BCe€) (OpM.

MupoBoii puHaHCOBBIH Kpu3uc, HayaBmwuiics B 2007 r. B CLIA kak HITOTEYHBINH KpU-
3WC, 3aTeM pacnpocTpaHmics Ha 6aHkoBCcKyto cuctemy CILIA u EBporsl, mpuBen k nasme-
HUIO IICH Ha PBIHKE aKIUi U B KOHIIE KOHIIOB BBUTMJICS B IOJIHOMACIITAOHbIH S5KOHOMUYE-
CKHH KPH3HC C TaZeHIeM IIPON3BOACTBA, CHIDKEHUEM HHBECTHIIMH B OCHOBHOHM KaIlTUTal,
pocTtoM 0e3pabOTHIIEI ¥ APYTUMH «TIPETIECTSIMID) SKOHOMUUECKAX KPU3ZHCOB.

IIpuyem uMeHHo (uHAHCOBas cUcTeMa M (PMHAHCOBBIE PHIHKU OKAa3aJIUCh B JIIU-
IIEHTpE ITOTr0 Kpu3uca (M B 3HAUUTEIBHONW CTENEHM CIPOBOIMPOBANU €r0), U HE CIy-
YaifHO MMEHHO 00 mX pedopMe W MepeHacTpoWKe IUIa Pedb Ha BCTPEUax IJaB TOCY-
JapCTB U MPABUTENLCTB CTpaH I'pynmnsl 20-TH (CM. HIKE).

Kcraty, maHHbBIi (akT oueHb HATVIAHO CBUICTENBCTBYET O POJH (HPHHAHCOBOTIO
CEKTOpa B COBPEMEHHOH SKOHOMHKE. MOXHO KOHCTATHPOBATh, YTO COBPEMEHHAs KO-
HOMUKA SIBJISETCSl (PMHAHCOBONH SKOHOMHUKOM, Kak Obl MBI K 3TOMY HU OTHOCHIIHCH.
W nmosToMmy B HacTosiiee BpeMs €Ba JIM HaieTcs SKOHOMHUCT, KOTOPBIH MOXeT MocTa-
BUTH TIOJ BOIIPOC YTBEPXKICHHE, UTO «(HUHAHCOBAs CHCTeMa MMeeT 3HadeHue». Ilpo-
OmemMaM NesITeNbHOCTH (PMHAHCOBBIX MHCTUTYTOB M PHIHKOB, CTPYKTYpe (hDMHAHCOBBIX
CHCTEM TIOCBSIIEHO OTPOMHOE KOIIHYECTBO pabot”.

KakoBs! MaciTaObl r100abHBIX (PHHAHCOBBIX PHIHKOB? ENMHOTO CHHTETHYECKOTO
MOKAa3aTelsl He MOXKET OBITh B CHITY OTIMYHIA MEXIy Pa3TUIHBIME cerMeHTaMu. HeBo3s-
MOXXHO CpaBHHMBATh, HAIPUMeEp, JCHEKHBI PBIHOK WM PHIHOK KAIlUTaJOB C PHIHKOM
CTPaxOBBIX YCIYT. PRIHOK MPOM3BOMHBIX (PUHAHCOBBIX MHCTPYMEHTOB — BOOOIIE ocobast
«Matepus» (XOTs €r0 HepeIKO U CPaBHHUBAIOT C PHIHKOM KIIACCHYECKUX IIEHHBIX Oymar,
MOpaXKasich PasHUIIE B CTATHCTUYECKUX TOKA3ATENAX: [UGPHI IO MPOU3BOIHBIM MTOTy4a-
I0TCS acTpoHOMHYecKue). Tem He MeHee 6a30Bble HHCTPYMEHTHI CPABHUBATH MOXKHO.

B mpuiokeHun BBIXOAAIIEro ABaxkasl B ron m3manms MB® Global Financial
Stability Report [cm., manpumep: International... 2011: Satistical Appendix, table 1]
NPUBOJATCA JAHHBIE O IT00aTbHBIX (PUHAHCOBBIX AKTUBAX, MPEICTABIAIONIUX CYMMY
0aHKOBCKHMX aKTHBOB, BBIMYIICHHBIX JOJTOBBIX Oymar (00beM 3aJI0JUKEHHOCTH) W PhI-
HOYHYIO CTOMMOCTb aKIM{ aKIIMOHEPHBIX OOIIECTB, TOPTYEMBIX Ha OMprKax.

B sToM moaxone ecTh METOAOIOTHYECKAast HETOYHOCTh, TIOCKOJIBKY OaHKOBCKHE aK-
THBBI BKJIFOYAIOT B ce0s (MOMHMO KpEIWTOB) T€ K€ JOJTOBBIE M JOJIeBble OyMmarw,
Haxopsmuecs Ha OanaHce 0aHKOB. boiee KOppEKTHBINH MOAXOM — YYUTHIBaTh OAHKOB-
CKHE JICTIO3UTEHI, @ HE aKTUBHI (CM. pHC. 1)5.

4 MoxxHO HacunTaTh 1Ba AECATKA MaypeaTos HoOeneBCKOM MpeMHuH, HOTydHBIINX STy MOYETHYIO HAIPAIy 3a
uccleoBaHus (HeOCPEICTBEHHO WM KOCBEHHO) B oOnacTi (UHAHCOBBIX phiHKOB: M. ®punman, [{. ToOus,
P. Koys, 1. Cturaep, M. A, ®@. Moaunesuau, M. Muuiep, I'. Mapkosuny, JIx. betokenen, V. llapm, P. Mepros,
M. lloyns, P. Manaenn, [. Axkepnod, M. Cnenc, JI. Cturnun, J{. Kanemas, I1. Kpyrman.

5 CpaBHUM pe3yJbTaT: B HEPBOM Cllydae pa3Mep IIIOOANBHBIX (MHAHCOBBIX akTHBOB 3a 2009 T. paBeH
242 tpiH nonnapos, Bo BTopoM — 207 TpIIH JOJUIApOB.
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B [Jeno3unTol

Hdonrosble bymarm

rocygapcrsa 507 208
B Jonrosble Bymarm 196 176
YaCTHbIX IMUTEHTOB 167 - .
3 o1 9 116 134 142 o
T 28 37 38

1990 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
22 32 32 33 37 42 45 49 56 61 59 62

Puc. 1. I'nobansHble GUHAHCOBBIC aKTHBEI, TPJIH J0JUIAPOB
Ipumeuanne: mocnenuss crpouka — BBII; manHple mpuBeneHsl Ha KoHel roxaa, 3a 2010 r. —
IIpe/IBapUTEIIbHBIE.
Moncunrano mo: McKinsey Global Institute; World Federation of Exchanges, BIS, IMF,
Bankscope.

TpaauIIMOHHO IJIsi OILIEHKHA OTHOCUTEIBHBIX Pa3MepoB (DMHAHCOBBIX PBHIHKOB HX
cpaBHMBAKOT ¢ BenumunHoU romosoro BBII (puc. 2). 3a 1990-e rT. 3TO COOTHOIIEHHE
BBIPOCTIO B TONTOpa pasza, AocturayB muka B 2007 r. Ilo cocrosauio wa 2010 r. mipu
MupoBoM 1okazarene B 335 % B CILIA on 0wt paBen 485 %, B Poccun — 127 %.

1990 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Puc. 2. I'no6anbHble puHancoBble aktuBbl/BBII, %

Hcrounuxu: Ibid.

SIBnseTcs AM HBIHELIHSI CUTyauusl yHUKanbHOU? Parypam Pamxan u Jlynmxu 3un-
raje3 MoKa3ajH, 4To B Hadane XX B. ypOBEHb Pa3BUTUS (PUHAHCOBBIX PHIHKOB yXe ObLI
BechbMa BBICOK; B 1930-¢ IT. 1 mocienyomue JecATUIIETHS TPOU30ILIET OTKAT, U JIHIIb B
Havase 1990-x ObIIM JOCTHIHYTHI, a IOTOM M IPEB30MCHBI TIOKa3aTel Hadajla BeKa
[Rajan, Zingales 2000]. ITo cytu nena, oHU OOHAPY)XKHIM B JUHAMHKE (DUHAHCOBBIX
PBIHKOB HaIWYUE JUIUTENBHBIX IMKIOB, COBHAJAIOMNX C «OOIBIIMMHU IUKJIAMH KOHB-
oHKTYpb» H. KonmpareeBa. Onepexaromuil pocT (UHAHCOBBIX aKTHBOB 1O CpaBHE-



Bex enobanuzayuu 2011 < Mo 2

Huto ¢ BBII — sBnenue nume nocnenanx 20-30 nmet. Yka3aHHBIE aBTOPBI OTMEYAIOT,
YTO, HECMOTPS Ha MOJIb3Y, KOTOPYIO, 10 MX MHEHHIO, HECYT pa3BHUTble (pUHAHCOBBIE
PBIHKH [UISI SKOHOMHUKH, WX JajbHEHIIee MOCTYNaTeIbHOE Pa3BUTHE OTHIOAD HE Mpe/l-
onpezaeneHo. M 3TOT BHIBOJ BBITEKAET HE TOJIBKO M3 OUYSBHUIHOTO TPEAIOIOKEHHUS, UYTO
«BCE TIOBTOPSETCSD W MCTOPHUS Pa3BUBAETCS MO CIUPAld, HO U B CBA3HM C TEM, YTO B
YCIOBUAX KPU3UCA MPABUTEIBCTBA CKJIOHHBI IIO/IABJIATh PHIHOYHBIC HAYAIIA, YTO MOXKET
HUMETh OYeHb ITOJAroBpeMeHHbIe mocaenctsus [Rajan, Zingales 2000: 35].

2. PBIHOK TOJITOBBIX HHCTPYMEHTOB

Kaxk BuzmHO U3 puc. 1, camblif KpYIIHBIH CerMeHT (PMHAHCOBOTO PHIHKA IIPECTaBIIeH
OGIHralHsAME M JPYTHMH JONTOBBIMH LCHHEIME Gymaramn®. B 20092010 rr. o co-
ctaBsut npumepro 90 TpmH momtapo, win 150 % BBII (tadn. 1, puc. 3). Aunamuka
JIAHHOTO TOKa3aTens, Kak BUIHO U3 puc. 4, Ha oTtpe3ke 20-25 ner Oblia OueHb CTa-
OUIIBHOM M, C HEKOTOPHIMH OTOBOPKAMH, MOXKET OBITh OIHCAHA JIMHEHHON 3aBUCHMO-
CTBIO C TIOJIOXKHUTEIBHBIM YIIIOBBIM K03 dummenToM. 3a 20 JieT COOTHOIICHHE MUPOBOM
3a70JDKeHHOCTH B MupoBoro BBII Bepocio poBHO B ABa pa3a. B 3ToM, B uncnie npoye-
o, NPOosBUIICS (peHOMEH (PMHAHCHATIU3ALUN SKOHOMUKH.

Tabruya 1
PbIHKH 10JITOBBIX HHCTPYMEHTOB, KOHeIl Io/1a, MJIP/ A0J1apOB™*
CrpaHbl 1990 r.| 19951.|2000 .| 2005 1. | 2008 1. | 2009 1. | 2010 T.

BenmukoOpuranus 537 825 1565 | 2556 4146 4733 4515
Iepmanus 1061 | 2179 | 2082 | 4096 6036 5738 5007
Uranus 1275 | 1619 | 1345 | 2884 4817 5090 4407
Ucnanust 268 367 363 1625 3541 3773 3225
CIIA 7347 | 11078 | 16118 | 23841 | 31315 | 31777 | 31842
Opaniust 1093 | 1483 | 1332 | 2870 4925 5173 4647
Snmonust 3082 | 5307 | 6432 | 8646 9859 11920 | 12836
Bce pazBurtbie cTpanbl | 17090 | 26230 | 33373 | 53664 | 76888 | 83422 | 78677
Bpasunus 1 227 356 632 1289 1390 1339
Wuaus 71 102 140 290 500 646 699

Kuraii 25 107 276 633 2045 2612 2897
Kopest 122 255 351 740 1138 1216 1181
Mekcuka 99 54 127 316 523 461 509

Poccus 85 146 298 324 381

Bce dpopmupyrommecss | 716 1107 | 2376 | 6068 8644 9538 10004
Bech Mmup** 17996 | 27638 | 36129 | 60276 | 86239 | 91371 | 89468
B nponenrax k BBII 79 93 113 134 139 158 144

* Nlannblie 3a 2010 r. (kpome Poccun) — Ha cepenuny 2010 r.
** PtoroBas nudpa BKIIOYACT Takxke OyMari MexyHapoOAHbIX OpraHHU3aluii.
IMoacuntano nmo: BIS. CBONDS, Munucrepctso ¢puHancos, bank Poccun.

® Ha oGnuraruu B 1enom npuxoxutes 95 % Bcell 3a0DKEHHOCTH MO JIONTOBBIM Oymaram, 5 % — 3To KoM-
MepyecKHue OyMard, BEKCels, IeO3UTHBIC CePTU(HKATHI U TIp.
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Puc. 3. O6bem nonroBeix 6ymar B obparterny, uonb 2010 ., Miapa goiiapos
Hoacuurano no: BIS, CBONDS, MunucrepctBo ¢punancos PO.
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Puc. 4. CooTHOmIEHNE 3310DKEHHOCTH 110 IeHHBIM Oymaram u BBII, %
Hcrounuxu: BIS, IMF.

ITomaBnsronias 4acTh BCel 3aJJ0JDKEHHOCTH IO TIEHHBIM Oymaram (tipumepHo 95 %
B 1990 1. m 90 % B 2010 r.) npuxoxuTcs Ha pa3BuTbie cTpabl. [Jons Poccun B rino-
6ansHOM fonroBoM peiake — 0,4 % (25-e mecto B Mupe).

Cratuctuka banka MeXAyHapOJHBIX PacyeTOB MPUBOAUT JaHHBIC IO JIOJTOBHIM
HMHCTPYMEHTaM B pa3pe3e MecTa pa3MelieHHs 3aiiMoB (BHYTPEHHHE U BHEUIHUE, PUC. 5)
U BHIOB SMHUTEHTOB (TOCYIApCTBEHHBIC, ()MHAHCOBBIC WHCTUTYTHI W HE(PHUHAHCOBBIC
KOMITaHHH).

Ipu o6rreM pocTe BCeX CErMEHTOB JIOJTOBOIO PhIHKA Ha pacCMATPUBAaEMOM Ha PH-
CyHKaX BPEMECHHOM HHTEpBaJic HAa HEKOTOPHIX OTPE3KaX MMENUCH ONPEICIICHHBIC OT-
KJIOHEHWSI, CBSI3aHHBIE C TEKYIIUMHI OCOOCHHOCTSIMUA MaKpOIKOHOMUYECKOW CUTYalluH 1
00yCIIOBJIIEHHOH €10 YKOHOMUYECKOW MOIUTUKON rocyaapcTa. TpaauIlHOHHO TJIaBHBIM
3a€MIIMKOM BBICTYIIACT IOCyAapCTBO (HCHTpaHBHOG IMMPaBUTCIILCTBO U OpTaHbl BJIaCTHU
0osiee HU3KOTO ypoBHs). OfHAKO BO BTOpoi mojioBuHE 1990-X IT. B CBSI3M C YPE3BBI-
YaifHO ONArOMPHUATHON SKOHOMUYECKOW KOHBIOHKTYPOU ISl OONBIIMHCTBA Pa3BHUTHIX
CTpaH, 03JJ0pPOBIICHIEM rocynapcTBeHHbIX ¢unaHcoB B CIIIA, BenukoOpuranuu, Uta-
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muu, Opanryn ¥ ['epMaHuy POUCXOIUIIO COKPAIICHUE SMUCCHH OOJIMTaluid Tocyaap-
CTBCHHBIMH OpTaHaMH.
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Puc. 5. lonroseie Oymaru BHyTpEHHHX U BHELIHUX 3aiIMOB B 00OpaIlieHuH, M JOJIapOB
Honcuyurano no: BIS Database, CBONDS, MunucrepctBo ¢punancos PO.

Ha pyOexe croneTnii oOmmii 00beM 3aJ0JDKEHHOCTH TI0 TOCYAapCTBEHHBIM O0JIH-
raiusiM TMPaKTHYECKH CPaBHSUICA C 3aJ0JDKEHHOCTBIO MO OOJMramusM (UHaHCOBBIX
KOMIIaHUH — BTOPOM KpYINHEHIIEH IPyNIbl 3a€MILUKOB, BBIIECIIIEMBIX BMP’. Hacryn-
JIeHEe YKOHOMHYECKOTO CIa/ia B Pa3BUTHIX CTpaHAX B Hadaje JNCCATHIICTUS 3aCTaBUIIO
MPaBUTEIHCTBA YBEINIUTH TOCYJAPCTBEHHBIC PACXOBI C OJHOBPEMEHHBIM COKpPAIICHH-
eM HanoroBoil Harpy3ku (CILIA), yTo TpuBeENIO K HOBOMY POCTY TOCYJIapCTBEHHBIX 3a-
UMCTBOBaHUIl. B ycioBuSIX MHpOBOro (puHaHCOBO-3KOHOMHMUECKOTO Kpusuca (2007—
2009 Tr.), 0OTYACTH CBSA3aHHOT'O KaK pa3 ¢ HAKOIUICHHEM YPE3MEPHOTO JIOJITa YaCTHBIM
CEKTOPOM, B OCOOCHHOCTH (PMHAHCOBBHIMH MHCTUTYTAMH, IPOH30IILIO 3aMEIICHUE YacT-
HOTO JIONITa TOCYJapCTBEHHBIM.

Eciu eme B Hauase 2000-X IT. COOTHOIIGHHE BATIOBOrO (6pyTTo)® rocy1apcTBEHHO-
ro ponra ¢ BBIT CHIA, I'epmanuu, @pannuu, BenukoOputaHuy HaXOIWIOCHh B IUarma-
30He 40—60 %, T0 X 2010 1. 0HO MOBHICHIOCH N0 80—100 % (pHC. 6)9.

TlNocynapcreennsiit qonr CIIIA B 0OTHOCHUTETHPHOM BHIPaKEHUH OKA3bIBACTCS BABOE
Oomnprre, yuem B koHie 1990-x rr. YrpoxaeT Ju 3TO SKOHOMHYECKOH 0€30MacHOCTH
CIIIA u Bcemy mupy? Konoccanbhbiii 0romketHbiin geuuut CIHA (1,7 TpiH gomia-
poB B 2010/2011 ¢. r., yto Gomsie, yem rogoBoit BBIT Poccun) punancupyetcs moka

" MckmoueHne coCTaBHIIA JHIb SITOHKS, SKOHOMHKA KOTOPOH BCE JIECATHIIETHE HE MOTIIA MPEOONeTh M-
cnenctBuii kpuzuca 1990 r. Coxpanstoniuecs TpodIeMbl pECTPYKTYpHU3aIllMd U 03J0POBICHUS (DUHAHCOBOTO CEK-
TOpa MOTPeOOBAIU FOCYAAPCTBEHHOH MOIEPKKH HA COTHH MIJUIUAP0B JOIAPOB. DTH CPEACTBA OBLIM IOTyIEHBI
3a CUeT BBITyCKa rocyIapCTBEHHBIX oOmuranuid. [Ipeononenue nocienctsuii 3emmerpsicenus 2011 r. morpebyer
HOBBIX F'OCYIapCTBEHHBIX 3aMCTBOBAHHI U JaTbHEHIIEro HapaniuBaHHs FOCYJapCTBEHHOT'O JI0JTa.

8 B 6ase nanusx MB® (IMF WEO Database) npuBositcst cBeneHusi 06 OTHOIIEHHH TOCYIapCTBEHHOTO JI0TI-
ra k BBII na 6a3e OpyrTo 1 HeTTo. PasHuIa Mexay HUMH HEBEIUKA, 33 UCKIIOUeHHeM Snonuu. Xots Oonee jo-
THYHBIM SIBJISIETCS] BTOPOIT IIOKa3aTelb, 0OBIYHO NPUBOJIAT AaHHBIC Ha 6a3e BaJIOBOTO JIONTA.

® [TonoskeHHEe Ha OCHOBHBIX (JOPMHPYIOIINXCS PHIHKAX B 3TOM IIIaHE BBIFOHO OTIHYaeTCs (pHC. 7).
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JIOCTaTOYHO JIETKO M0 HU3KOW MPOILEHTHOMN craske’’. Crpoc Ha TOCyIapCTBEHHBIE 00-
nuraruu CIIA coxpansieTcst Ha BRICOKOM YPOBHE, U BCE€ AYKIIHOHBI MO Pa3MEMICHUIO
obnuranuil moka MpoxoaaT ycremHo. Bece BUAbI rocyapCcTBEHHBIX oOnuranuii (kpart-
KO-, CpeJiHE- U JONrOCpOUHbIe) BoCcTpeOoBaHbl nHBecTopaMu kak B CIIIA, Tak u 3a py-
6exoM. 3a IecsaTh JIET AOJII WHOCTPAHIIEB KaK JeprKaTelell TOCyIapCTBEHHOTO JIOJra
CIIIA Beipocaa ¢ 30 % no 50 %. KpynHeimumu nepaxareinsiMu aMepUKaHCKUX Ka3Ha-
YeHCKUX OOJMranuii BRICTYNAOT HeHTpaibHbie 0anku KHP n Anonun (Poccus 3aHu-
MaeT 8- MecTo).
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Puc. 6. Pa3Buthbie cTpaHbl: BAIOBOI rocyaapcTBeHHsI gour/BBII, %
Hcrounux: WEO Database. April 2011.
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Puc. 7. Crpansr BPUK: BanoBoif rocynapcreennsiii goar/BBII, %
Hcrounux: WEO Database. April 2011.

B ycnoBusix OrpoMHOrO TOCYIAapCTBEHHOTO JOJTAa y aMEPHUKAHCKOTO MPABUTEITh-
CTBa IIPU M3MEHEHHH BO3MOXKHOCTEH (PMHAHCHPOBAHHs OIODKETHOro Aeduuuta (Io-
BBIIICHU! MTPOLEHTHOI CTAaBKM) MOXET MOSBUTHCS COOJa3H PElInTh MpodiIeMy 3a cdeT

0 AyYKIHMOHHAs JOXOIHOCTh MO oOnuranusM, pasmenieHHsiM B Mae 2011 r., cocraBmsuia ot 0,3 % 1Mo ronoBbM
KasHa4yelckuM BekcemsiM 10 4,6 % mo 30-metHuM oOywranusMm  (nanHble Kasmaueiictea CIIIA, URL: www.
treasurydirect.gov).
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UHQIAIIIOHHOTO 00ECIIeHEeHH T0iTa. A 3TO OyAeT 03HayaTh, yYUTHIBAs HAKOIUICHHBIC
JIOJUTapOBbIE aKTUBBI, KOJIOCCATIbHBIE MOTEPU U U1 UHBECTOPOB B JIPYTUX CTpaHax, TO
€CTb JUIs NI00aNbHON SKOHOMUKH.

[Toutn crompouentnsiii rocynapctBenubrii gqonr CIIA mo otHomenuto k BBIT —
3TO, KOHEUHO, O4YeHb MHOT0. B rogst Bropoii mupoBoii BoitHsl rocgonr CIHA cocras-
mstm 120 % BBIT u 3atem cHuzmics k cepenune 1970-x rr. no 30 % BBII. Onnako Heo6-
XOANMO WMETh B BHAY 3HAYUTEIHHO O0Jiee BBHICOKHMI MOTEHIMA POCTAa aMEPHUKAHCKOM
SKOHOMHKH B TIOCJIEBOCHHBII meproj. KpoMe Toro, oT4acTu COKpalleHrde MPOU30ILIO
Kak pa3 Omaromaps uH}sum, kotopas B konue 40-x, Hayane 50-x u B 70-¢ rr. XX B.
IpeBHIIIaia IBy3HaYHbIC NU(PEL. Tak 9TO OCHOBAaHMSA Ul OECIIOKOICTBA, CBSI3aHHBIC
¢ Or0KeTHBIM JIepUIIMTOM U rocynapcTBeHHbIM Joirom CIIIA, 6e3yciioBHO, eCTb.

Henp3s 3a0b1BaTh U 0 KOJIOCCATIBHOM JI0JIre, HAKOIIJICHHOM TPaBUTEILCTBAMH IIITa-
TOB, TPEICTABICHHBIX MYHHLIUNAIBHBIMEA oOmurammsaMu. OOmuit o6beM 3TOro monra
coctaBisut B gekabpe 2010 r. 2,9 tpar nosmiapos, 4to paBHsuiock moutd 20 % BBIIL.
Haunnas co BTOpoii MOJOBUHBI HYJIEBBIX TOJIOB MOIYYHI IIUPOKUNA PE30HAHC TOJITOBOM
KpPHU3HUC IITaTa Kanmbopﬂnﬂll

B memom B MacmTabax MHPOBOM SKOHOMHUKH JOJS TOCYNApCTBEHHBIX OPraHOB Ha
JI0JITOBOM PBIHKE (BHYTPEHHEro J0jra) coctasisieT npuMmepHo 50 %. OctanbHoe mpu-
Xoautca Ha kommaHuu. Kak oTmedanock Beime, BMP BeifenseT aBe Tpymibsl KoMIa-
HU: (uHAHCOBEIE W He(hMHAHCOBEIE. [1epBrIil BEIBOA, KOTOPHI BBITIISIAUT HEOXKHIAH-
HBIM, 3aKJIFOYAETCS B TOM, YTO OCHOBHAS 4aCTh JIOJTOBBIX HHCTPYMEHTOB BBIMTYyCKAaeTCs
(hMHAHCOBBIMHU kK€ MHCTUTYTaMH, a J0Js He()UHAHCOBBIX KOMIIAHHH OTHOCHUTEILHO He-
Benuka — 11-14 % 3a10JDKEHHOCTH 110 BHYTPSHHHUM JIOJITOBBIM OymaraMm 3a IOCIIeTHHE
30 et 6e3 KaKo-TNO0 TEHISHINN H3MEHECHHUS B TY WIIH JPYTYIO0 CTOPOHY.

Bnpouem, KOHKpeTHOE COOTHOIIEHHE MeXIy (UHAHCOBBHIMH M HE(PHMHAHCOBBLIMH
SMHUTEHTaMH 3aMETHO OTJIMYAETCS B Pa3HBIX cTpaHax. Jlons HerHAHCOBBIX KOMITaHUIMA
cpely SMUTEHTOB oOynranuii Hanbosee Boicokas B CIIA, Smonun, Aurinu, Opanimm,
Huskast — B OPI, Utanuu. B ®PI" moTpeGHOCTH B JONTOCPOYHOM KamnuTajie HeUHAH-
COBBIX KOMIAHUH YIOBIETBOPSIOTCS OAHKOBCKHM KPEIUTOM, HCTOYHHKOM KOTOPOTO B
3HAYUTENFHON Mepe SIBILIFOTCS PECYpPChl, IPUBICUCHHEBIE 3a CUET BBITYCKA OOJUTAINIA
OaHKaMH.

HaubGonee ObICTphIMU TEMIIAMH PACTET 3aJ0JDKEHHOCTh MO Oymaram, pa3melnae-
MBIM Ha MEXIYHapOTHOM pHIHKE KamuTaia. B Hagame 90-X rr. nons Oymar BHyTpeHHE-
ro Jjojra cocranisiuia mpumepHo 90 %, mexayHapoaubsix oymar — 10 %. K xoniy Hyne-
BBIX TOJIOB YAECIBHBIN BeC MOCIEHUX BRIpoC oyt 110 30 % (puc. 5).

MexayHapomgHble OyMaru — Te, KOTOphIe pa3MeIaroTcs Ha 3apyOekKHOM sl TaH-
HOT'O YMHTEHTA PhIHKE. boJbias yacTh MoJOOHBIX OyMar MOATAAeT O OIpPEICICHIe
«MEKIyHApOIHbIE obmuranum» — international bonds*?. K num oTHOCATCS eBpoOGITHTra-
wnn (eurobonds) n «3apy6exnsie obmurarm» (foreign bonds)™®. Ocroemolt MaccuB

™ Pasmep gonra mrata Kamudoprus B 2009/10 ¢. T. cocTaBun 84 Map K0mmapoB, a GlomKeT b gedumut —
26,3 mMupa JosiapoB. AIMHHHCTpAlUs INTaTa, BO3MIIaBiseMas Toraa ryoepHatopom A. IllBapuenerrepom, 06b-
SBHJIA O COKpAIIEHNH PACXOJOB INTaTa HAa YETBEPTh, B OCHOBHOM 3a CYET CHIDKEHHs 3apIuIaT TOCyapCTBEHHBIX
CITy)Kall[HX, TIOBBIILEHNS [UIATHI 32 00y4eHUE B YHMBEPCUTETaX LITATa H TIp.

12 B anrmmiickoM sI3BIKe OGHTAIHS MOKET ONPENENATLCS AByMst TepMuHamu: bond u note. Tlepsbrii TepmumH
yHoTpeOIIsieTcss B OTHONIEHUH JIOITOCPOYHBIX OOJIMTalHii, XOTsI KPUTEPHHU JOITOCPOYHOCTH MOTYT OBITh Pa3HBIMH.

'3 3apyGeskuEIe 06U PA3MENIAIOTCS HA KOHKPETHOM HHOCTPAHHOM PHIHKE B BAIOTE JAHHOH CTPAHBI 1O
ee 3aKOHOJIATENbCTBY U IIPH MOMOIIH aHJIEPPaiTEPOB M3 3TOH CTpaHbI (OOJIMTallN «IHKN», «caMypai», «0yIbaor»
U T. 1.). EBpooGHranuy pa3meniarTcs ¢ MOMOIIBI0 MEXIyHapPOAHOTO CHHJMKATa aHAEpPPAHTEPOB HAa HECKOIBKHX
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(6onee 90 % 1Mo CTOMMOCTH) MEKAYHAPOIAHBIX OOJIMTAIMK MPEACTaBICH eBpoodIHTa-
LUSIMH.

OnepekaroIuil pocT MEKIYHAPOIHBIX 3aMMCTBOBAHUN OTpa)kaeT PacTYIIYIO HH-
TEPHAIIMOHATH3AUI0 MUPOBBIX PHIHKOB KalHTAlIA U SBISIETCS OOBEKTHBHBIM IIpOIIEC-
COM, KOTOPBIH, OJHAKO, HE SBJSIETCS JIMHEWHBIM. B yCIOBUSIX MUPOBOTO (PHHAHCOBO-
sKoHOMHYeckoro kpusuca 2007-2009 TT. MeXAyHapOIHBIH PBHIHOK OOJNUranuii B
2008 . cokpatuiics B 00beMe BIEPBBIC 32 HECKOJIBKO JecsatuieTuid. CBUIACTEIHCTBOM
TIPEOJI0JICHNS KPU3KCA CTAI0 BOCCTAHOBIIEHUE €T0 IOKPU3UCHBIX pazmepoB B 2009 r.

OcHOBHas 9acTh 3aMMCTBOBAHUN HAa MEKIYHAPOIHOM PBIHKE MPUXOAUTCS Ha (U-
HaHCOBble HHCTUTYTHI (TpuMepHO 80 %). IlpaBaa, U B JaHHOM cilydae, yYUTBIBasi, YTO
MOJIOKEHUE HA MHUPOBOM (DMHAHCOBOM PBIHKE OTIPEEIISIOT Pa3BUTHIE CTPAHEL, 3Ta (-
pa oTpakaeT CTPYKTYypy 3aUMCTBOBAaHUI B 3TOU TPyIIIE.

3. PuIHKM akuuii

Haubonee o6obuarommm nokasarejaeM MaclITabOB PhIHKA aKLWK SBISIETCSA Kalu-
TaJu3alysi — COBOKYITHAS KypcOBash CTOMMOCTh aKIUi, WMEIOIIMX JINCTHHT (TO €CTh
JOMYIIEHHBIX K TOProwie) Ha GOHIOBBIX Oupikax (Tadi. 2). Poct xanuramusamuu Mo-
JKET MPOMCXOIUTH 3a CUET IBYX (haKTOpoB: 1) pocTa KypcOBOM CTOMMOCTH; 2) yBEIHYe-
HUS OOIIEro KOJIMYECTBA KOMITAHWH, MPUOETAI0IMX K BITYCKY aKIUi, MpeaHa3HaueH-
HBIX JUJIS TPOJAKH IIMPOKOMY KPYr'y WHBECTOpOB . Bropoii dakrtop mmeer cyie-
CTBEHHOE 3HAUCHHE TOJHKO Ha (HOPMHUPYIOIIHXCS pLIHKax15. Ha pa3BHTHIX phIHKax KO-
JIUYECTBO KOMITAHWHM, TI0O KOTOPBIM PACCUMTHIBACTCS KamUTaIU3alus, MpeAcTaBiseT
c000ii BeTMYMHY AOCTATOYHO CTAaOMIIBHYIO. B 11€510M psifie pa3BUTHIX CTPaH KOJIUYECTBO
MyOJIMYHBIX KOMIIaHU# qaxke cokpatmiock: B CIIA 3a 15 xer (¢ 1995 r. mo koner 2010
r.) mouyru Ha 3400 — ¢ 7671 mo 4279%. Taxum 00pa3oM, U3MEHEHHUE KaITUTATU3AIHH
CBSI3aHO B OCHOBHOM C MU3MEHEHHEM KYpCOBON CTOMMOCTH aKIIHi.

Tabauya 2
Kanuragmu3auusi HAMOHAIBLHBIX KOMIAHMIA, KOHEIl roa, MJIP/ A0J1JIapOB
Cmpana 1990 r.| 2000 r. | 2003 r. | 2005 r. | 2007 r. | 2008 r. | 2009 r. | 2010 1.
1 2 3 4 5 6 7 8 9
BenukoOpuTanus 849 | 2577 | 2460 | 3058 | 3852 | 1868 | 2796 | 3050
I'epmanus 355 1270 1079 1221 2105 1111 1292 1430
Hcnanus 111 | 504 726 960 1800 948 1297 | 1172
Wranus 149 | 768 615 798 1073 522 656 563
Kanaja 242 | 842 889 1482 | 2187 | 1033 | 1608 | 2170

PBIHKaX, Ha HUX HE PaclpOCTPaHSACTCs] HAMOHAIBHOE 3aKOHOIATEIbCTBO, TO €CTh OHM O0pallaroTCcs Ha CBOEOO-
Pa3HOM «HAJHALMOHATIBHOMY, WIH «IKCTEPPUTOPUATIEHOMY, PHIHKE. [ JIaBHBIM MPEHMYILIECTBOM €BPOOOIIHIaIHit
SIBIISIFOTCSL MEHBIIINE PETyJISTUBHBIC M3JIEPIKKU, KOTOPBIE HECYT 3a€MIIMKU. B TO ke BpeMs Ha 3TOT PBIHOK MOTYT
BBIWTH JIMIIB JIOCTATOYHO KPYITHBIE SMUTEHTBI.

¥ Obee KONMMYECTBO KOMIAHHIT B MHpE, 110 KOTOPBIM PAaCCUUTHIBAETCS KalMTAIU3ALHs, COCTABISAET MPH-
mepHO 46 000. B Poccun — 325 (2010 T.)

%9310 €CTECTBEHHO, TaK KaKk Ha MHOTHX M3 HHX aKIMOHEpPHbIE 00IIecTBa MOSBIIKCH JHIIb B 1990-¢ rr. Oco-
OCHHO BIEYATIISACT POCT YUCIIA JIMCTHHIOBBIX (ITyOJMYHBIX) KOMITaHU B KHTae — OT HECKONBKHX JECATKOB B Ha4a-
ne 1990-x rr. 10 2063 B nexadpe 2010 r. VX KonuuecTBO NpOA0IDKAET PACTH.

18 Peup et o ynCTOM (HeTTO) M3MEHEHHN KONMYECTBA MyONMIHBIX Kommanui. Exxeromqno B Tex xe CIIA
ITyOTMYHBIMH CTAHOBSITCS ECSITKH, @ HHOTAA U COTHH KoMmnaHuil. Ho B TO ke BpeMs eme Gojbliee KOIHIECTBO B
MOCJIEIHUE TOABI TePsieT MyONMYHbIN cTaTyc (JIMOO B CBSA3U CO CIHMSHHUSMH U MOTJIOIICHUSMHU, TU00 B pe3yibTaTe
GaHKpOTCTBA WM PEIICHHS MCHE/DKMEHTA [IPEBPATHTh KOMITaHUIO 13 myonudroit [public] u umerotueit muctuHr Ha
Gupske B yacTHyto [private] ¢ nmpekparieHneM JNCTHHTa).
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Okonuanue mabn. 2

1 2 3 4 5 6 7 8 9
CIIIA 3059 | 15104 | 14266 | 17001 | 19923 | 11738 | 15077 | 17283
Dpaniust 314 | 1447 | 1356 | 1713 | 2740 | 1490 | 1864 | 1748
SInonus 2918 | 3157 | 2953 | 4573 | 4331 | 3263 | 3444 | 4100
Bpasuis 16 204 226 475 1370 592 1387 | 1546
Wnaus 39 143 279 553 1819 647 1307 | 1632
Kazaxcran - 1 2 9 41 30 57 63
Kurait - 591 513 402 4479 | 1779 | 3573 | 4027
[Osxuas Kopes 111 148 325 718 1123 471 835 1092
Poccust - 41 197 531 1334 346 762 1001
CaynoBckast ApaBusi| — 68 157 646 519 247 319 353
Typuwst 19 70 68 162 287 118 234 307
Ykpanna — 2 5 29 106 44 54 78
IOAP 137 204 261 549 828 483 790 925
Bech Mup 9398 | 32105 | 32206 | 42932 | 63865 | 33300 | 47700 | 55025

Cocrasieno nmo: Emerging Stock Markets Factbook, IFC, Washington 1995-1998; Global Stock
Markets Factbook 2005, S&P, N.Y., 2005; Emerging Stock Markets Review. December 2006, S&P,
2006; World Federation of Exchanges database (www.world-exchanges.org); FEAS Yearbook
(www.feas.org); CBONDS, nanHbie GHPK.

B pesynapTare MHTEHCHMBHOIO pocTa phiHKA akmuid B 1980—1999 rr., ocoOeHHO B
1990-¢ rT., cooTHOMmEeHHME KanmuTanu3auu ¥ BBII B Mupe B 11€J10M OBBICHIOCH € 23 110
118 % (puc. 8). C 2000 r. HauaIOCh MOBCEMECTHOE COKpaIlleHHe abCOMOTHON 1 OTHO-
CUTEJIbHOM BEJIWYMHBI KaruTajJu3anyuu B CBA3HM C KpU3HMCOM Ha MHUPOBBIX PbIHKAX ak-
unﬁ”, npoaospkaBimMes 10 kKoHna 2002 r. C 2003 1. pbIHKH aKIWid BO30OHOBHIIH POCT,
U yKa3aHHBIN 1oKa3arenb AocTur yposHs 1999 r. B 2007 r. B 2008 r. B cBs13u ¢ MuUpoO-
BBIM (PHHAHCOBO-’KOHOMHMYECKUM KPHU3MCOM HAIll IMI00AIbHBIM MHAMKATOP MPOCEN A0
54 % (mo ypoBHs nepBoii monoBUHB 1990-X IT., 9TO, OHAKO, BCE PABHO BIBOE BEIIIE,
gem B 1980 1.)"™.

B 1990-¢ rr. Bo Bcex cTpaHax pe3KO aKTUBU3UPOBAIACH TOProBis akiusamu. [Toka-
3arenb 000poTa, B3ATHINA 10 OTHOIIEHHUIO K KAIIUTAIH3AIHH, XapaKTePH3yeT JINKBUIHOCTD
HAMOHAJIFHOTO PhIHKA aKNui. JlaHHBIA MOKa3aTellb HA OCHOBHBIX PBIHKAX BEIYIINX WH-
JIyCTpHAIIBHBIX CTPaH BBIPOC 3a MOcieqHee AecsTwierne XX B. B IBa-TPH pa3a19.

OCHOBHO# IPHUUHOIT pocTa PHIHKOB aKIMi B KOHIIE XX B. SIBJISUIACH, 0€3yCIOBHO,
OnmaronpusaTHast 3KoHOMHUYecKass KOHbIOHKTypa. B CILIA HaGmomancst caMblif JITUTETb-
HBII B IMOCJICBOCHHBIN MEPHO SKOHOMUYECKHH MOIBEM, YTO OTPAXKAJIOCh HA IPUOBIIIAX

Y Kpusnc, cBA3aHHBIH ¢ BO3HUKHOBEHHEM ITY3BIPS» HA PHIHKE AKITHI BHICOKOTEXHOJIOTMYHEIX KOMITAHHI, B
HEpBYIO OYepe/ib B 001aCTH HHTEPHET-TEXHOJIOTHH.

%8 Bpouem, ncrons30BaTh KI0GAIBHBIL TOKa3aTenh «kanuTtanmsanus/BBID» He BIIONHE KOPPEKTHO, YUHTHI-
Basl TEKTOHUYECKUE CIIBUTH, TIPOM3OIIEIIINE B MUPOBOI SKOHOMHUKE B KOHIIE XX B., BBI3BAaHHBIE BKJIIOUEHHEM B
MHPOBOE XO35HCTBO CTPAH C IMPEKTUBHOM SKOHOMHUKOH (mpexne Bcero Kurast n crpan 6piBmero CCCP) u mbe-
panuzanyeii B psje paspuBatonuxcs crpal (Muauu, bpasunun, Mekcuke u zip.). boiee KoppekTHO paccMaTpuBarth
JTaHHBIN MTOKa3aTeNb Ha IPUMEpPE OTAEIbHBIX CTPaH.

19 JlBymst BaKHBIME (JaKTOPAMH POCTA 0GOPOTOB CTAH JINGEPATH3AIHs GHHAHCOBEIX PHIHKOB M YCTPAHEHHE
6apbepoB Ha IMyTU JBIDKCHUS KAIMTAIOB, a CO BTOPOH MOIOBHUHEI 90-X IT. — MHpoKoe paciupocTpanenue UuTepHe-
Ta, 4TO PE3KO COKPATUIIO M3EP)KKH HMHBECTOPOB, YCKOPHIIO MOCTYIUICHHE HH(OPMAINN U TTO3BOIIMIIO HACEICHHUIO
TOProBaTh NMPSMO U3 T0Ma (PaKTHIECKH B PEXKUME PEATbHOTO BPEMEHU.


http://www.feas.org);/
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KOpIIOpanui, a 4yepe3 HUX — Ha IeHax aknuil. JloctarouHo Xopomas cuTyarus Obuia
XapakTepHa W ISl OONBIIMHCTBA OPYTHX PAa3BHTHIX CTPAaH 3a MCKIIOUEHHEM SIITOHUM.
O/HAKO PHIHOK aKIUil OTIMYaeTCs OOJBIION MOABMKHOCTBIO (BOJATWIBHOCTRIO). Poct
KaluTaau3alun B (pasze moapeMa 3HAYUTEIBHO OMEpekaeT pocT 0A30BBIX MMOKa3aTelei.
Ho u nanenue ee Taxke ObIBaeT 3HAYUTEIHHO 0OJIEe CTPEMHUTENBHBIM. DPQPEKT «ITy3bI-
Ps» SBIIIETCS OCOOCHHOCTBIO MPEK/IE BCETO PHIHKA AKIIHH.

140
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80

Puc. 8. Karmuramusanusa/BBII, %
Paccuurano no: IMF WEO Database, World Federation of Exchanges Database, S&P Global
Stock Markets Factbook.

BepreMmcst kK pacCMOTPEHHOMY BBIIIE HHAWKATOPY OTHOCHUTEIBHOM KalmMTalIu3aIiu
(xarmmmramumzanuss/BBIT) mo CHIA. B XX B. 0H ZEMOHCTPHPYET MUKIAIHOCTE, KOTOpast
3pUMO YBSI3BIBACTCS C TaK HA3BIBAEMBIMH «OONBIINMH IUKIAMH KOHBIOHKTYPBD», HIIH
nukiamu KouapateeBa (puc. 9). IIpomaomKUTENTbHOCTD IHMKIIA COCTABISCT NMPUMEPHO
35 ner. [Tuxu npuxozsrces Ha koHer 20-X, BTOpYIo NojoBUHY 60-X u koHer 90-x rr. 3a
MUKaMM CJIEAYIOT HepHofbl obmero crnana. KoHedHo, TMHAMUKa MOKa3aTessl OTHOCH-
TENbHOW KalMTAIN3aIMU SIBISCTCS JIMIIb WHIUKATOPOM, OJHAKO JAHHBIA MHIMKATOD
OUYCHb HATJIATHO OTPakaeT 00BEKTUBHBIE MPOIIECCH, IIPOTEKAIONINE B SKOHOMHUKE, a €T
KOJICOaHUSI MOJKHO paccCMaTpHBaTh Kak 3aKOHOMEPHOCTh. Tak, B koHme 90-x IT. ObL,
OUEBHUIHO, JOCTUTHYT OUYEPEAHON IMUKINYECKUI MAKCHUMyM, 32 KOTOPBIM JOJDKHO IIO-
CIIEeZI0BaTh OUYepeHOE JIOJITOBPEMEHHOE OTHOCUTEIBHOE COKpallleHne phIHKa. Bpemen-
HBIE OTCKOKH BBepX (Kak, Hampumep, poct 2003—2007 rr.) He OTMEHSIOT OO0 TeH-
JIEHLIUH: HOBBIH JONTOBPEMEHHBIN [IUKIUYECKHHA OABEM BO3MOXKEH, €CIU 3Ta TUIOTE3a
BepHa, HauuHas ¢ 2015 r.

W B 601BIIMHCTBE MPOYUX PA3BUTHIX CTPAaH K KOHIY 90-X IT. mpoM30LLIO mepe-
HaKOIUICHHE (PUKTHBHOTO KamuTana (€Cld BOCIOJIb30BAaThCS TEPMHHOJIOTHEH
K. Mapkca), BorutomeHnHoro B akiusax. Kanuranuzanus/BBII Torga nocturia makcu-
MaJbHBIX 3HAYCHUN M B €BPOMNEHCKUX KOHTHHEHTANIBHBIX cTpaHax (['epmanms, Opan-
s, Uranms). Yepes mecaTs JeT 3TOT MHAUKATOp cTan B 2—3 pasa Hmke. O ToM xe
CBUJICTEILCTBOBAITM W TAKHE TOKA3aTENH, KaK «IeHA/TIPUOBLIE» U «IHBHICHIHAS J1O-
XOJHOCTbY», AOCTHUrIKe B KOHIE 1990-X sKCTpeMallbHBIX 3HAUEHUH 3a Mpeablayline
20-30 ner [Py6mos 2000: 23].
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Puc. 9. Kanuranusanus/BBIT CIIIA, 1913-2009, %
Paccuurano no: 1946-2009 rr. Flow of Funds Accounts. Federal Reserve, 6osiee panuue ropt —
[Rajan, Zingales 2000: 39].

B 2000 r. Bce ocHOBHBIE (DOHZIOBBIE HH/IEKCH! — ITIaBHbIE 0000IA0IINEe HHIUKATO-
PBI LIEH aKIUid — MPAaKTUYeCKH MOBCeMECTHO cHU3mWIKCh. B 2001-2002 rr. cHmKeHHe
MIPOJOJDKIIIOCH. BHENHNE (akTOphl — TEPPOPHCTUICCKUAE aTaKu B HLm-flopKe u Ba-
IIMHTTOHE U TIOCJICAOBABIIHE 38 3TUM COOBITHS — CTANH JIUIIH JOTTOJHUTEIEHBIM TOTY-
KOM, YCKOPHUBIIIUM 3TOT MPOLIECC.

C mapra 2000 r. o okt16ps 2002 r. ponmoBsiii uHmeke S&P 500 (MHIEKC aKIuii
kpynHeimux xommnanuii CIIA) ynan noutu Ha 49 %, NASDAQ (MOJIOABIX KOMITAHUH,
B 3HAYMTEJIHOM Mepe KOMIaHMH HOBBIX OTpacieil 3koHOMuKH) — Ha 78 %. bomee
cwibHOe majeHne HaOmonanock B CIIA numb B mepuon Bemukoir menpeccun 1929—
1933 rr. Kpusuc Ha pbIHKe aKIUi CIIOCOOCTBOBAJ CHIDKCHHUIO TEMIIOB POCTa PEATbHOM
sxonoMukH CIIIA, XOTs B I1€JI0M €ro HETaTUBHOE BO3JIEHCTBHE OKA3aJ0Ch JOCTATOYHO
MSATKUM, TaK KaKk OH He 3aTPOHYJl Ba)KHEHIIME MHCTUTYTHl (DUHAHCOBOW CHUCTEMBI —
Oanku (B oTimune oT (pmHaHcoBoro kpu3uca 2007—2009 rr., CBA3aHHOTO, OJHAKO, HE C
PBIHKOM aKIHH, a C PEIHKOM OJTOBBIX HHCTPYMEHTOB).

Bce mpoure OCHOBHBIE pa3BUTHIE PHIHKH TaKXKe JEMOHCTPUPOBAIM TAJCHUE TPH
rojia MoJpsAJ, MpUYeM 3a4acTyro emle oonee rayookoe, ueM B CIIIA. Ha camoii Hu3koi
Touke B OKTs0pe 2002 r. peiHOK SImoHmu maman Ha 72 % OT MakcuMyMa (Jiekabpb
1989 1.), 'epmanuu — Ha 68 %, Opannnu — Ha 59 %. EMMHCTBEHHBIMU CPEIH Pa3BUTHIX
PBIHKOB aKIUH, N30eXaBIMX IITyOOKOTO MajgeHus, ObUIM PHIHKH ABcTpamuu 1 HoBoii
3enaHauu.

B 2003 r. npakTuyecku IOBCEMECTHO IIPOMU3OLIEN 3aMETHBIM POCT Pa3BUTHIX U
OonpmmHCTBa (popMmupyrOmUXcs peIHKOB. B wactHOCTH, B CILIA CBRITpana cBOIO poIb
MOJIMTHKA JIELIEBbIX JeHer, K kKoTopoi npubderia @PC. B 2004 r. nuHamMuKa XapaKTepH-
30BaJIach OOKOBBIM TPEHIOM (ECITH HCIIOIB30BaTh TEPMUHOIOTHIO TEXHUYECKOTO aHa-
nM3a phIHKa akiui). Ta ske TeHIeH M Ha0Jto1aiach Ha pa3BUTHIX pbiHKaxX U B 2005 .,
a BOT Ha MHOTHX DPa3BUBAIOMIUXCS ((QOPMUPYIOMINXCS) HAOMIOAANCS OYCHb CHIIBHBIN
poct (Poccus, Caynosckas Apasus, Kopes, Muaus, Komymous, Kazaxcran, [Takucran).
B 2006—2007 rr. pplHKM aKIMHA TOBCEMECTHO JEMOHCTPUPOBAIN CUIIBHBIA POCT, OJIHA-
KO yke B KoHLle 2007 r. MHAEKCHI Pa3BUTHIX PHIHKOB Ha4yajlu najaats, a B 2008 r. nazge-
Hue yckopuiock. B nepsoii nonosune 2008 r. poccuiickuii ppIHOK Ha BOJIHE POCTA LIEH
Ha He()Tb YBEPEHHO IICN BBEPX B OTJIIMYME OT 3alaHBIX, ogHaKo ¢ Mast 2008 r. Havamncs
o6Bai. Kak u B 1998 r., poccuiickuii ppIHOK ITOKa3aJ CBOCOOPA3HBIN aHTUPEKOPI] C TOUKH
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3peHus CHWXKEHUs (POHMOBBIX MHACKCOB: B 2008—2009 rr. majgeHne OoT MakCUMyma K
muanMyMYy nHAekca PTC cocTaBuino msTHKpaTHYIO B6HH‘IHHy20.

MupoBas kanutanuzanus 3a rof (aekadpp 2008 r. k nexabpro 2007 r.) cokpatu-
JIach BJIBOE, B aOCOJFOTHOM BhIpaykeHHH Ha 30 TpJIH J0Ju1apoB (Tadu. 2), 9To paBHSIOCH
MPUMEPHO MOJIOBUHE TOA0BOro oodbema riaodansHoro BBII. AHanoroB Takoro crpemMu-
TEJIBHOTO M CHJIBHOTO majeHust uctopus XX B. (BKiIouas Benmkyro penpeccuro) He
3Haja.

B 10 e Bpemsi, HeCMOTpsI Ha MaclITa0bl MAJeHUS] PhIHKA aKLUU B MEPUOJ COBpE-
MEHHOTO (PMHAHCOBO-?KOHOMHYECKOTO KPHU3HUCA, €IBa JIM MOKHO OBLIO TOBOPUTH O
HAJIMYUU ITy3BIPS» B 3TOM cerMeHTe. KpHu3uc Ha pBIHKE aKIUi SBUJICS CIICICTBHEM
KpH3Hca Ha OJTOBOM pBHIHKE. B 3TOM OTHOIIEHMH CHTyanus 3aMETHO OTIMYajach OT
kpaxa 1929 r., xoraa, kak U3BECTHO, HMEHHO ¢ 0OBaja Ha Hbm—ﬁopKCKoﬁ (honmoBoit
Oup:ke Havatach Benukas nenpeccus.

B 2009-2010 rr. ppIHKH aKIIM{ MTOBCEMECTHO MOKA3aJy XOPOIIUH POCT, U4TO, OTHA-
KO, CBSI3aHO C YPE3BBIYAWHO CHIBHBIM mnageHneM 2008 I'. U COOTBETCTBEHHO HH3KOM
6azoii. Kpome Toro, riio0aibHO PBIHKH, CKOPEe BCETo, ellle HECKOIBKO JIET OyIyT Haxo-
JTUThCS B IOHWKATEIBHOH (asze.

4. PpIHKH NPOU3BOAHBIX (MHAHCOBBIX HHCTPYMEHTOB

PeiHOK Tipom3BOMHBIX (prHAHCOBBIX MHCTpyMeHTOB (IIDU, wimu nepuBaTHBOB) —
HaunOosee TUHAMHUUHBIN cerMeHT ¢uHaHcoBoro pbiHka. K unciay I1MU otHOCAT ommmo-
HBI ¥ ()BIOYEPCHl Ha TOBApHI, IEHHBIE OyMard, BaFOTY, IPOLEHTHBIE CTABKU U (OHIO-
BBI€ WHJEKCHI, CBOIbI Ha MPOIEHTHBIE CTaBKU W BaJIOTY, (hOpBapAHbIE KOHTPAKTHI, a
TaKXKe pa3MvHbIe X KOMOMHAIINH, WHOTJA HAa3bIBaEMBIE CTPYKTYPHPOBAHHBIMH IIPO-
nyktamu (structured products).

Jepusatuss! u3BectHs! emme ¢ XVII B. IlepBrIif «Iy3bIpb» 1 (PHHAHCOBBIN KpI/ISI/ICZl
B ['oymanaiu OBUIH CBSI3aHBI C TOPTOBICH CPOYHBIMH KOHTPAKTAMH Ha MTOCTABKY JTYKO-
BUI] TIONBIIaHOB. DbIOUEPCHBIE KOHTPAKTHI Ha IOCTABKY pHca OBIIM M3BECTHHI €IIE B
cpenneBekoBoit Anonmu. C cepenunsr XIX B. ¢pproduepcHbIe KOHTPAKTHI HA CENBCKOXO-
3SIICTBEHHBIE TOBApPHI CTAHOBATCS BXHEUIINM HHCTPYMEHTOM B TOPTOBIIE 3€pPHOM Ha
CEBEPOAMEPUKAHCKOM pPbIHKe. DBhIOUEPCHl U OMIIMOHBI — OCHOBHBIE HHCTPYMEHTHI TOP-
TOBJIM Ha BCEX COBPEMEHHBIX TOBApPHBIX OWpkaX ((pIOYepCchl W OMIMOHBI Ha HeTh U
He(TENPOLYKThI, IIBETHBIE METAJIIbI, 3epHO, Ko(de, Kakao u 1p.).

Onnako yinib ¢ Hadaita 70-x 1T. XX B., ¢ OSBICHHUEM CIHICIIMATU3UPOBAHHBIX OMPK
¢uHaHCOBHIX NepuBatuBoB cHauana B CIIA, a B konne 70-x rr. u B EBpone, HaunHaeT-
csl meprox OypHOTO pa3BUTHS TOTO CETMEHTa (PMHAHCOBOTO PHIHKA. JlOJIS TOBAapHBIX
JICpUBATUBOB COCTABIIICT HBIHE MeHee 1 % obriero o0opoTa OMPIKEBBIX IEPUBATHBHBIX
KOHTPAKTOB.

B 70-e rr. pocT mpoHCXOOMSI B OCHOBHOM 3a CUET OMPIKEBOIO PBIHKA, MPUYEM
tompko CHIA, B 80-¢ u ocobenno B 90-¢ rr. — BHeOUpxkeBoro (tabdn. 3). IlpumepHo
60 % BHEOMPIKEBOTO PHIHKA JICPUBATHBOB MPUXOIUTCS HAa KOHTPAKTHI THIA CBOI, M3
HHUX Ha TPOIEHTHBIE CBOITBI — 95 %.

2 B 1997-1998 rr. magenne oT MaKCHMyMa 10 MEHEMyMa B Poccuu (mo mumexcy PTC) cocTaBHIO mOUTH
15 pas!
2! [lomyquBLIMil B THTEpAType HA3BAHUE «TIOMbIIAHOMaHHsD [Yupkosa 2009].
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Tabauya 3
Macwrtadsbl 11002JIbHOT0 PHIHKA J€PUBATHBOB 110 CTOMMOCTH OTKPBITBIX
no3uIHii (HOMHHAJILHASI CTOUMOCTH 0a30BBIX AKTHBOB, MJIP/ A0JJIAPOB)

JlepuBaTuBBI 1990r. | 19951. | 2000T. | 2005T. | 2007 1. | 2008 1. | 2009 T. | 20107T.
Bup:keBbIe 2291 | 9189 | 14156 | 57811 | 79099 | 59797 | 73136 | 77659
HHCTPYMEHTBI

[TpouenTHbIE 1455 | 5863 | 7827 | 20712 | 27770 | 19271 | 20623 | 23109
(hprogepcH

[pouenTHBIC 600 | 2742 | 4719 | 31587 | 44282 | 35161 | 46435 | 47796
OTIIIOHBI

BantorHsie 17 38 40 108 159 102 164 217
¢dwrouepcsl

BamoTHbIe 57 44 20 64 133 126 147 148
OIIIMOHBI

Drrouepchl 69 172 367 803 | 1132 | 729 962 | 1095
Ha WHJIEKCHI

OniuoHbI 94 329 | 1183 | 4537 | 6625 | 4409 | 4807 | 5295
Ha MHACKCHI

Crpanbl

CeBepHas AMepuka 1269 | 4850 | 8240 | 36397 | 42514 | 29986 | 34591 | 39249
Eppomna 462 | 2242 | 4174 | 18580 | 30569 | 26342 | 34385 | 32607
ATP 561 | 1990 | 1443 | 2999 | 4971 | 2619 | 2757 | 3435
[poune 0,2 107 299 418 | 1046 | 850 | 1405 | 1452
Poccus — — 0 2,6 13 6,5 4 5,8
Bueoup:keBbie 40637 | 94037 | 284819 | 595341 | 547983 | 614674 | 583655
HHCTPYMEHTBI

[TpoueHTHBIE 26645 | 64125 | 215237 | 393138 | 385896 | 449793 | 451831
HHCTPYMEHTBI

BamoTHbIe 13095 | 15494 | 31609 | 56238 | 44200 | 49196 | 53125
WUHCTPYMEHTBI

st cipaBku

[IpoueHTHBIE CBOIIBI 2312 | 12811 | 47993 | 172869 | 309588 | 309760 | 349236 | 347508
BasroTHbIE CBOTIBI 578 | 1197 | 2605 | 8501 | 14347 | 13322 | 16509 | 16347
JedonTHbie CBOMIBI 150 893 | 13908 | 57894 | 41883 | 32693 | 30261
(CDS)

Ucrounuxu: BIS, WFE, MMBB, PTC.

B orimume ot KmaccuuecKuxX IEHHBIX Oymar, MpeaHa3sHaYeHHbIX JUTA [TPUBIICYEHHS
JOJTOCPOYHOTO KalUTaj a, OCHOBHAS YKOHOMUYECKasi (PyHKIHUS JCPUBATHBOB — XEIKHU-
poBaHHE, TO €CTh CTPaXOBaHUE OT LIEHOBBIX PUCKOB. VX NOsBICHUE UMEIO PEBOJIIOLU-
OHHBIHA XapakTep Il (HMHAHCOBBIX PHIHKOB. TeopHs ympaBJIeHNs! pUCKaMH C TIOMOIIBIO
OTIIMOHOB U (PHIOYEPCOB NPEBPATUIIACH B BXKHEHIIINN pa3/ien (PMHAHCOBOW HAYKH.

B 1990-¢ rr. nosiBuiMch HOBbIE MHCTPYMEHTHI yIpaBjieHus puckoM. Ha HeKoTopbIx
Oupxax pa3paboTaHbl (BIOYEPCHBIE KOHTPAKTHI, 0A30BBIM aKTHBOM KOTOPBIX CTalH
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MaKpOIKOHOMHUYECKHe Moka3aTenu, Hanpumep BBII, nadsiius u naxe uucro ¢pusnde-
CKHe (TeMmeparypa, KOJIUIECTBO OCAIKOB) — «IIOTOIHBIC (PHIOUEPCHDY.

Cpenu HOBBIX MPOAYKTOB , MPeIHA3HAYCHHBIX I TPOOJICHUS PUCKOB, Hanbomee
OBICTPO pa3BUBAIONIMMHUCS BILIOTH 10 2007 T. ABISUTHCH KPEAUTHBIC IepuBaTHBHI (credit
derivatives), penCTaBICHHBIE B OCHOBHOM TaKUM IPOAYKTOM, KaK NE(OITHBIHA CBOII
(cor KkpemutHOro nedomra — credit default swap, CDS)?. Mupogoii 0GbeM pbIHKa
KpPEAWTHBIX JIEPUBATHBOB OlleHUBAJICSA B cepeauue 1995 r. B 0,15 TpnH nosmapos, 6o-
nee 1 tpinH pomapoB — B koHue 2001 r., okono 14 tpnH — B koHue 2005 T. U MoYTH
58 tpinH — B koH1IEe 2007 T.

VimeHHO Ha 5TOM cerMeHTe (PMHAHCOBOTO PHIHKA ITPOM3OILIO HANOOIBIIEE CHKATHE
BO BpeMs MOCIEAHEr0 (PHHAHCOBO-YKOHOMHYIECKOTO KPH3HCa — 3 JIBa T0JIa IOYTH B /IBA
paza (tabm. 3). I uMeHHO PBIHOK J1e()OJITHBIX CBOIOB CTAJ OJHUM M3 OCHOBHBIX OOBEK-
TOB KPUTHKH CO CTOPOHBI PAa SYKOHOMHCTOB M ITOJUTHKOB KaK OAWH W3 TJIABHEBIX JIe-
CTa0MIN3aTOPOB MHUPOBOH (DMHAHCOBOW CHCTEMEI, IPUBEAIINN K ee Kpu3ucy. B Tom
quciie ¥ K JAe(ONTHBIM CBOIIAM OTHOCSTCS OECYHCIICHHOE KOJIMYECTBO pa3 IOBTOPEH-
HBIe cioBa YoppeHna baddera: «/lepuBaTuBEl — (pHHAHCOBOE OPYKHE MacCOBOTO Iopa-
KCHUSD)

SIBNISAACH UHCTPYMEHTAMHU CTPAXOBAHUS PUCKOB, KPEIUTHBIC ICPUBATUBBI ICHCTBU-
TEJILHO MPEBPATUIIUCH B MHCTPYMEHTHI CIIEKYJIAIMK (TIOKYITKA 3aIUThl BO3MOXKHA U 03
HaJIM4Usl OONMUTAIN, IPOCTO M3 pacueTa Ha BO3HUKHOBCHHE KPEOUTHOTO COOBITHS).
Kpome Toro, BHEOHMpkKEBOW XapaKkTep 3TOrO PhIHKA Jiejiall ero KpaifHe Hempo3payHbIM
(HUKTO HE MOT CKa3aTh, KTO, KOMY ¥ CKOJIBKO JIOJKEH).

Ipencrasmsercs, aro CDS, xak u 1000e M300pETEHNE YEIOBEKA, TOBBIIIAET KO-
HOMHUYECKYI0 d((EKTHBHOCTB, a Yepe3 Hee W KadecTBO KU3HH. Ho BaXXHO HE TOIBKO
caMo H300peTeHue, a To, Kak OHO HMcHoJb3yeTcsi. HUKTO He cTaHeT TpeOoBaTh 3ampera
Ha MCIIOJIH30BAaHME TOMOPA B CBS3M C TEM, YTO UM MOKHO youTs. B ciaydae ¢ CDS mox-
HO CKa3aTh TO K€ CaMoe.

O HGO6XOI[I/IMOCTI/I HaBCIACHUA MOPsAAKa B JaHHOM CEIrMCHTE I'OBOPHJIOCH B PCIIC-
ausax [pymmst 20 u CoBera o pUHAHCOBOH CTaOMIBHOCTH (CM. HIDKE). 1 MOKHO KOH-
CTaTHUPOBATH, UTO B PE3YIbTATEe MPEANPHHATHIX IEHCTBUI PHIHOK CTal OoJiee mpo3pad-
HBIM, CHU3WINCH PUCKHU, CBSI3aHHBIE C 0AaHKPOTCTBOM OAHOM M3 CTOpOH. HOBEII 3aK0H 0
¢buHaHCOBOM peryiupoBanuu, moanucanubii b. O6amoit B uroxe 2010 r. (Dodd-Frank
Wall Street Reform and Consumer Protection Act), comepsxut GoibIoi pasmen, 1mo-
CBSIILIEHHBIH PEryJTUPOBAHNIO BHEOUPIKEBOIO PHIHKA JICPUBATHUBOB.

5. MupoBoii dYKOHOMUYECKHII KPU3UC W Pa3BUTHE CHCTEMbI PeryJHpPOBAHUS
(¢uHAHCOBBIX PHIHKOB

MupoBoit puHaHCOBO-dKOHOMIYeckuid kKpm3uc 2007-2009 rr. BBISIBHI HEOOXOIH-
MOCTh PeQOPMHUPOBAHUS MHUPOBOW (DMHAHCOBOW CHCTEMBI M YCHIICHHUS KOOPIUHAINN
MEX/y HAallMOHAIBHBIMH PETYJISTOPAMHU.

22 OTHOCHTENEHO HOBBIX, TaK KaK TepBBIE Ie(ONTHBIE CBOIBI MOSBIIHCH B 1994 T., HO 3aMeTHOE MECTO JIaH-
HBIH pBIHOK 3aHsu1 Mk ¢ 2003 1.

% CDS — KOHTpAKT, MOJOGHKII CTPAXOBOMY TMOJHCY, TI0 KOTOPOMY MOKYMNaTelb 3allMThl MEPEYHCIIAET Ipo-
JIaBIly 3alllUTHl MEPHOANYECKHE TUIATEKH B OOMEH Ha OoOEI[aHHWEe BEPHYTh CyMMY JOJTa B CiIydae HACTYIUICHUS
nedonTa 1Mo I0IroBoMy 00513aTeNbCTBY (KPEIUTHOTO COOBITHS). OOBIMHO BEITYCKAIOTCS OGaHKaMH, XeLK-(QOHAaMU
Ha MyHHIHMNAIbHBIC OOIMraniy, KOPIOPAaTHBHEIC OOMMraliiy W OOJIMraiuu, OOCCIICUCHHBIC ITyJIOM HIIOTEK Ha
HenBKUMocTh (MBS).

% OtmeTnM, uTo Bad)beT UMeN B BHTY HCTIONB30BAHME IEPHBATHBOB B CTIEKYIATHBHBIX ETISX.
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B macmtabax MEpOBOTO pRIHKA HaTHAIIMOHAIBEHBIE OPTaHbl PETYIHNPOBAHUS OTCYT-
CTBYIOT. TeM He MeHee W paHbllle MEXIYHApOAHBIMH MEXKIPABUTEILCTBEHHBIMH U
YaCTHBIMH OpPTaHU3alMsMH pa3pabaThIBaNCh pa3UYHbIC MPaBUIIa, CTAHIAPTHI, KOTO-
pBIe, TaK WM WHAYES, IPUHUMAIINCH Ha HAIIHOHATHHOM YpOBHE (0a3enbcKue CTaHAapThI
JIOCTaTOYHOCTH KamnuTaja baHka MeXIyHapOJHBIX PacyeToB, MPUHIUIBI KOPIIOPATHB-
Horo ynpasierus ODCP, npuUHLMIIBI TPOTUBOJEHCTBHUS OTMBIBAHHUIO JIEHET, MOTY4YeH-
HBIX TIPECTYITHBIX ITyTEM, MEKAYHAPOAHBIE CTAaHAAPTH! (PMHAHCOBOW OTYETHOCTH U JP.,
cM. Tabn. 4). N paHblie MexxayHapoaHble (MHAHCOBBIE OpraHu3aluu (MpexIae BCero
MB®) BBIOMHSIA POJb KPEOUTOPa MOCHeaHeH MHCTAHIAN JUIs Ppa3BHUBAIOIIUXCS
ctpan. Tem He MeHee HOBas PEaJbHOCTH, CBSI3aHHAS C KPU3HCOM, BBIIBIIA HEIOCTa-
TOYHOCTD CYIIECTBYIOIINX MEXaHU3MOB.

Tabauya 4
MexayHapoaHble CTAHAAPTHI 110 PEryJIMPOBAHUI0 (PHHAHCOBLIX PHIHKOB
OTBeTCTBEHHAs
OO6nacTb peryaupoBaHusI Cranpapt
OpTraHM3aIs
1 2 3
TpaHciapeHTHOCTh Kopekc tpancnapentHocT mpu nposeae- | MB® (IMF)
B 0oOsacti (pMHAHCOBOH HHU JICHEKHOW ¥ (PMHAHCOBOI MOJIUTHKI
U ICHEKHO-KPEAUTHOM (Code of Good Practices on Transparency
ITOJUTHKH in Monetary and Financial Policies)
TpaHCTTapeHTHOCTH Konekc tpancnapentHocTr puckaipuoir | MB® (IMF)
B oOnacTH pucKanbHOM TOJTUTHKH
MOJIUTHKH (Code of Good Practices on Fiscal Trans-
parency)
Pacnpoctpanenue CrienmalibHbIi CTaHAApT pacrpocTpaHe- MB® (IMF)
nHpopmanuu HUs uHGopManuu
(Special Data Dissemination Standard/
General Data Dissemination System)
BbankporcTBO BaHKpOTCTBO U IpaBa KPEAUTOPOB MupoBoii 6aHK

(Insolvency and Creditor Rights)

(World Bank)

KopnopaTtusHoe ynpas-
JICHUE

[IpuHIMIIBI KOPIIOPATUBHOTO YIIPaBICHUS
(Principles of Corporate Governance)

ODCP (OECD)

Byxranrepckuii yuet

MesknyHapoHble CTaHAAPTH (PUHAHCO-

CoBeT o MexX-

BOIl OTYETHOCTH AYHapOAHBIM

(International Financial Reporting Stand- | cranmapram

ards / International Accounting Standards | ¢uHancoBoi

[IFRS/IAS]) OTYETHOCTHU
(IASB)

Aynut MextyHapoiHbIe CTaHAAPTHI ayIUTa MexnyHapon-

(International Standards on Auditing Has (penepanys

[ISA]) OyXxraiarepos
(IFAC)

% B ;1aHHOM Cilydae Mbl yIOTPeGIeM TePMUH, KOTOPbIi OGBIMHO HCTIONB3YETCA B OTHOMIEHHH IEHTPATBHBIX
0aHKOB, BBICTYNAIONINX KPEAUTOPAMHU JUIsi OAHKOB, KOTJIa Y TEX BO3HUKAIOT NPOOJIEMBI C JMKBUIHOCTRIO. MB®
BBITIOJHACT POJIb MOKAPHON KOMaH/IBI, TIPEJOCTABIASA IbTOTHBIC (10 HU3KOH MPOIEHTHOH CTaBKE) KPEIHUTHI CTpa-
HaMm, TIOTABIINM B KPH3UCHYIO cuTyaruio. HanOonee n3BecTHBIE (M MacIITaOHbBIE) MPHMEpPHI MOA00HON TTOMOIHN —
kpeauTel Mekcuke B 1994 r., Kopee B 1997 r., I'pentun B 2010 1.
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Oxonuanue mabn. 4

1

2

3

IInarexHas cucrema u
pacdeThl

OcHOBoOIIONATaIONTIE TPUHITUITEI PYHK-
LIMOHUPOBAHMUS TIATE)KHBIX CHCTEM
(Core Principles for Systemically Im-

Komurer
I10 IIATEKHBIM
Y pacYeTHBIM

portant Payment Systems) CHUCTEMaM
(CPSS)
Recommendations for Securities Settle- CPSS/10SCO
ment Systems
LlenocTHOCTB pBHIHKA 40 pexomenaanuii I'pymsl pa3paboTKu I'pynna paspa-
(MHAHCOBBIX Mep OOPBOBI C OTMBIBAaHUEM | OOTKH (hHHAH-
JeHer COBBIX Mep

(The Forty Recommendations of the Fi-
nancial Action Task Force)

60pBOBI C OT-
MBIBAHHUEM [1€-

CrienabHBIC PEKOMEHIAITIH uer (FATF)
TI0 TIPEIOTBPAIIECHHIO (PMHAHCUPOBAHUS
Teppopu3Ma
(Special Recommendations Against Ter-
rorist Financing)
bankoBckuil Hag30p OcHoBoronaratonye npuHUUbe! d3¢pdex- | bazenbckuii
THBHOTO O2HKOBCKOTO PETYIHPOBAHMS KOMHUTET 10
(Core Principles for Effective Banking 0aHKOBCKOMY
Supervision) HaJ30py
(BCBS)
PerynupoBanue ¢onmo- Ilenu v DpUHLMIIBI PEryIUPOBAHUS MexnyHapon-

BOTO PBIHKA

(OH/IOBBIX PHIHKOB
(Objectives and Principles of Securities

Hasi OpraHu3a-
UsT KOMUCCHI

Regulation) 110 LIEHHBIM
Oymaram
(10SCO)
CrpaxoBoit Ha3Op OCHOBHbIE TPUHIIHITBI JJISI CTPAXOBBIX MexyHapo/1-

perynsaTopoB
(Insurance Core Principles)

Hasi accorma-
LHs PEryJISATO-
POB CTPaxXOBOTO
poiaka (1AIS)

OTBeTOM Ha BBI3OBBI CTala AKTUBHU3ALUA JESATEIBHOCTH LIEJIOr0 Psijia MEXIyHapOI-
HBIX (DOPYMOB U OpraHU3aIMi, pACIIHPEHUE YHCIIa UX YIACTHHKOB.

Hepapxusi mescOyHapoOHbIX UHCIMUMYMOS, NPUHUMAIOWUX Yudacmue 8 peopmupo-
BAHUU MUPOBOU (PUHAHCOBOTU APXUMEKMYPbL

Ecii mombITaThest BEICTPOUTH C TOYKH 3PSHUS PEIIAEMbIX 3a/1a4 CHCTEMY UHCTHUTY-
TOB PETYJIUPOBAHHS MUPOBOTO ()MHAHCOBOTO PBHIHKA, TO MOJIYYUTCS CIEAYIONIasi KapTH-
Ha: MepBbIid ypoBeHb — ['pymma 20 u CoBeT mo (UHAHCOBOH CTaOMIBHOCTH, BTOPOU —
MEXIyHapOoIHbIe (DUHAHCOBBIC OpPTraHU3AlWHU, TPETHH — MEXIYHAPOIHBIC CTaHIAPTO-
YCTaHaBJIUBAIOLINE OPTaHU3aLUH (CM. CXEMY).


http://www.financialstabilityboard.org/cos/cos_010101b.htm
http://www.financialstabilityboard.org/cos/cos_010101b.htm
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Cxema
CucremMa MeKIYHAPOIHBIX HHCTUTYTOB, OCYIECTBISIIONIMX PeryJIHpoOBaHue
r7100271bHOT0 (PUHAHCOBOTO PHIHKA

) CammuTbl rnaB rocyaapcts pynnbl 20
| CoBewaHus MNpynnbi 20 (MMH-B (hMHAHCOB 1 pyKOBOAMUTENEN LeHTParibHbIX 6aHKOB)

! 1

‘ CoBeT no oMHaAaHCOBOM CTAOUNBLHOCTU ‘
l MEXOYHAPOOHbLIE OPTAHU3ALIN ‘

MB® | MUPOBOW | O3CP BMP EBPOMNENCKAA EBPOMMENCKWY
BAHK KOMUCCUA LIEHTPAJIbHbIV
BAHK

MEXOYHAPOOHLIE BAHKWN (EBPP, ABP N TP.)

CTAHOAPTOYCTAHABITMBAIOLWWE OPTAHU3ALIMA

I0SCO BCBS (Komutet | CGFS (Komutet | CPSS (Komutet | IAIS
(Opranusauust | no 6aHkoBckomy | Mo rmobanbHor | Mo nnatexam (Accoumnaums
perynsitopoB | Hagsopy) uHaHCoBOM 1 pacyeTam) perynsitopos
OHAOBbIX cucteme CTpaxoBoro
PbIHKOB) pbIHKa)
IASB (MC®O) FATF (Fpynna 6opb6bl IFA (MexpyHapogHas

C OTMbIBaHWEM OEHET) accoumnauusi byxrantepos)

BeIcinM opraHoM MOKHO YCIIOBHO ONPENENHTh BCTPEUH T1aB rocy1apcTB I 'pymmist
20-TI/126, KOTOpBIE, B CBOIO OYE€PElb, NPEABApsIOT BCTPEYM PYKOBOLUTENEH MUHU-
CTepCTB (PMHAHCOB U LIEHTPAJIBHBIX OAHKOB CTpaH IPYyMIBl (KOTOpbIE, COOCTBEHHO, U
HaspiBatotes ['pymmoii 20-tu). @opmanbHo GopyMm ObLT CO3aH HA BCTPEYEe MHHHCTPOB
(uHancoB G-7 26 cenTsiOps 1999 1. kak peakius Ha a3uaTckuil kpuszuc 1997-1998 rr.
MOMBITKA pa3paboTaTh Ha MEKHAIIMOHAIFHOM YPOBHE COBMECTHYIO MONUTHKY. [lepBast
BCTpEYa MHHHUCTPOB ()MHAHCOB ¥ PYKOBOIWTENEH IIEHTPOOAaHKOB cocrosuiach 15—
16 nexabps 1999 r. B bepnune

CoBpeMEHHBII KpPHU3UC 3aCTaBUJI M3MEHMUTH (hOpMaT BCTped, MOAHSTH UX Ha Oonee
BBICOKHUIT ypOBEeHB — IM1aB rocyapcTs. B HostOpe 2008 r. cocrosuiack mepasi BCTpeya I71aB
TOCYZIapCTB ¥ MPABUTENLCTB «/[Bamamarkm» B Bammurrone, B anpene 2009 r. — B Jlon-
JoHe, B ceHTs10pe 2009 1. — B [TutTcOypre, B urone 2010 r. — B ToponTO, B HOs10pe 2010 T.

B Ceynezg.

Ha BCTpE€Uax «HBaHHaTKI/I» IIPUHUMAIOTC FJ'IO6aHBHBIe peuicHusA, MoAroTOBJICHHLBIC
KaK HallUOHAJIbHBIMH PETYJIATHUBHBIMU OpraHaMH, TaK U MEKIYHApOAHbBIMU OpraHu3a-
LUSAMH U CTPYKTypaMu. XoueTcs MOAUYEPKHYTh ABYCTOPOHHHUH XapakTep Ipolecca

% Aprentuna, ABctpanust, bpasnnus, Benukoopuranus, I'epmannst, EBponeiickuii coto3, Unans, Munonesus,
Wramns, Kanama, KHP, SImonus, Mekcuka, Peciyonmmka Kopesi, Poccusi, CaynoBckast Apasusi, CIIA, Typrws,
Opannys, FOAP.

2 B 2000 r. 8 Monpeane, 2001 r. — B Orrase, 2002 r. — B Iemu, 2003 . — 8 Mopenua (Mekcuka), 2004 T. —
B bepimne, 2005 1. — B Ilekune, 2006 r. — B Mens0Oypre, 2007 1. — B Keiinrayne, 2008 r. — B Can-Ilaymy. Hactyn-
JIEHUE KPH3KCa CHEeNano 3TU BcTpeun Oonee wacthiMu: B 2009 r. BcTpeun mpoxoawian B BenmkoOpuraHnu Tprk-
nel (B Mapte — B Xopime, B ceHTa0pe — B JIonone, B Hosa0pe — B Cent-DHaprose), B 2010 r. — B Kopee Tprokb
(peBpanp — Muuxow, utons — Ilycan, Hos16ps — Ceyi).

% B yosbpe 2011 r. 3ammanuposana B Kanmax.
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MPUHATHS PeIleHUH: OHHM JETAFHO pa3padaThIBalOTCS MO KOHKPETHBIM acIeKTaM Jes-
TENEHOCTH MHUPOBOH (PUHAHCOBOI CHCTEMEI, a 3/1€Ch CBOIATCS BOSIUHO HA KOHIIEITYab-
HOM ypoBHE. B cBoio ouepenp, Ha 3aceqaHmsIX «/{Baanmatkmy (HOPMYyIHPYIOTCS 3a1a4H,
KOTOpBIE 3aTeM HaYMHAIOT PeIlaThcs ClIeNHAIN3MPOBAaHHBIMY OPTraHM3alMsAMH (Ha cXeMe
3TOT MPOLECC «CBEPXY BHU3» M «CHHU3Y BBEPX» MILTIOCTPUPYETCS CTPEIIKAMH).

BTopbIM ¢ TOYKH 3peHUs MepapXHH OPTaHOM, PEIIAIONINM OOIIHe BOIPOCH Pa3BH-
TUS U peOpMHUPOBAHUS MUPOBON (UHAHCOBOHM cucTeMsl, sBisiercst CoBeT 1Mo (rHaH-
cosoii crabmmsHocTH (Financial Stability Board) — COC. On 6bu1 co3aan B 1999 r. kak
dopym o ¢punrancoBoii crabuapHocTy (Financial Stability Forum) I'pynmoii 7 (G-7) o
uHULNMaTUBe mpesuneHTa Hemenxoro ¢enepansHoro 6anka Xanca Tutmaiiepa. Bxito-
qaeT B ce0s mpencTaBuTeNel HallMOHAIbHBIX SKOHOMHYECKHX BEJOMCTB, 8 TAKKEe MEX-
JYHApOJHBIX PKOHOMHYECKUX opranm3zanuii (MB®, Muposoii 6ank, ODCP, Erponeii-
CKasi KOMHCCHS, baHK MeXTyHapOIHBIX PacueToOB).

B ampene 2009 r. ®opym Obu1 nepeumeHoBaH B COC ¢ pacumMpeHueM 4ucia
y4YacTBYIOIMX CTPaH 3a CYET BKIIOYECHHS BCEX YUAaCTHHKOB «/IBaquaTKi» — pe3ysbTar
noroBopenHocteit G-20 B mapte 2009 1. (cMm. HI/DKe)zg.

ITo cyrn, CoBet 1o (pMHAHCOBOH CTAOMIBHOCTH U SBIISICTCS TEM OPTraHOM, KOTOPBIN
HETOCPEACTBEHHO TOTOBUT MaTepuaisl 1t [ pynmer 20, aHamu3upyeT pe3ysIbTaThl pea-
JIM3AIUK €€ PElIeHuii (CM., HampuMmep, ToKyMeHT [Progress... 2010]). Ou ke xoopmau-
HHUpYET paboTy BCEX HAMOHATBHBIX U MEXIYHAPOIHBIX YUACTHUKOB. YUHTHIBas Oolee
JeTANbHYI0 TIPOPabOTKYy BOIPOCOB, UMEHHO dOKYMeHThI C®C mpeacTaB/sioOT
HAUO00JbIINI MHTEpPeC ¢ TOYKU 3PCHHUA OLEHKH COCTOSIHMS MHPOBOI (PDMHAHCOBOMH
CHCTeMbI U ee pepopMUpOBaAHUS.

Bropyto u TpeTpi0 IpyIBl OPraHoB 00pa3ylOT MEXKIyHApOTHBIE SKOHOMHUYECKIE
opraHusanvu U MEXKIAYHAPOAHBIC OpraHbl, YCTaHABJIMBAIOIINWE Ha MCEKIAYHAPOJIHOM
YpOBHE CTaHIApThl B GUHAHCOBOW 00JacTH (MEXIyHApOIHbIE CTaHIAAPTHl YCTaHABIH-
BalOT, BIIPOYEM, U TE€ H APYIHe, cM. Tab. 1).

Pewenus I'pynnot 20 no pegpopmuposanuio Mmupo8oii (puHarHcos8ol cucmemol

B HosiGpbekoii (2008 ., r. Bammnrron) Jleknaparuu muaepos Ipymmsi 20°° mo
(brHAHCOBBIM pHIHKaM U MUPOBO# skoHOMuKe Declaration of the Summit on Financial
Markets and the World Economy onpeneneHsl OCHOBHBIE ITPHHIMITEI pEPOPMUPOBAHHUS
CHCTEMEBI PETYTHPOBAHMS MHPOBOTO (PMHAHCOBOTO PHIHKA!

® YCUJIEHHE MIPO3PAYHOCTH U YIyUIIEHHE OTYETHOCTH;

MOBHIIICHHE d()(HEKTHBHOCTH CUCTEMBI PETyIHNPOBAHIS;
COICHCTBHE PAa3BUTHIO YECTHOTO (PMHAHCOBOTO PHIHKA;
YKpEIUICHHE MEXIyHApOIHOTO COTPYAHNYECTBA;
pedopMupoBaHue MEKIYHAPOIHBIX (PHHAHCOBBIX OPraHU3aLUH.

Junepsr «JIBaquaTku» NPUHATU IUTAaH JEHCTBUMN, TOCTABUB MEpE] CBOMMH 3KOHO-
MUYECKHMH BEJIOMCTBAMH 3a/1auy MOATOTOBUTH KOHKPETHBIC MEPOTIPHUSITHUS JIJIS Peasu-
3allMy 3TUX MPUHLHKIIOB K KoHIy MapTa 2009 r.

st aToro ObuTH 00pa3oBaHbl 4 pabodne TPYIIIEL, KOTOPHIE TOATOTOBUIN COOTBET-
CTBYIOIIME TOKYMEHTHI K anpenbckoil Berpeue I'pynmnst 20 B JIonnone B 2009 r3 Kpo-
Me TOTO, 33 3TO BpeMs OBUIM MOATOTOBJICHBI Ba)KHBIC JOKIAIBI, COMACpPIKAIINE pa3ind-

% TeppuropHansHO pacrionoxken B Basese (B 31anmy Banka MK IyHapoHBIX pacueTos — BIS).

% Hamomunm, uto Torna ['pymma 20 Briepssie GbUTa MpeCTABIEHA MMEHHO [IABAME TOCYIAPCTB H MPABHTEb-
CTB, YTO CBSI3aHO C OECHpPEIEICHTHBIM MacIITaboM (PHHAHCOBOTO KPU3HCa, OXBATHBILEIO MUPOBYIO SKOHOMUKY.

3 Cm., HanpumMep, creyrolue 1okymenTsr: [G20 Working Group 1 2009; G20 Working Group 2 2009].
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HBIE PEKOMEHJAINH 10 pedopme cucTeMsl peryianpoBaHus. CaMbIMU 3aMETHBIME CTa-
mu: Jloxnan Jlaposbepa [De Larosiere et al. 2009] ans Esponeiickoit Komuccunwu, [o-
kinan Tépuepa [Financial... 2009] mis BemgomctBa o (rHAHCOBBIM yciyram Bemuko-
opuranun (Financial Services Authority) u Jokmax I'pymmer 30 [Group of 30 n.d.] —
TPYIIIBl BIAATSIBHBIX (PMHAHCHUCTOB, 3aHUMABIINX B MPOIIOM BBICIIHE JOJKHOCTH B
[CHTPAJBHBIX OaHKAX, PETYJSTHBHBIX OpPraHaX W YaCTHBIX (DMHAHCOBBIX WHCTUTYTaX.
Hakownen, kasznauetictBo CIIIA BeicTynmuio ¢ miiaHoM pedopMmbl (PHHAHCOBOTO PBIHKA
[Treasury 2009]*. Bce 3TH JOK/IABI COAEP AT PAsIHUHbIC OAXOLbI U CTABHIN Pa3-
HBIC aKICHTHI, HO, B3ATHIC B LICJIOM, OHU JAIOT Pa3BEPHYTYIO MPOTrpaMMy, KOTOpas JieT-
Jla B OCHOBY JTaJIbHEHIIINX ACUCTBHM.

Jluneps! «/IBaauatku» BHOBb BeTpeTuauch B amnpesne 2009 r. B Jlonpone. Tperbs
BCTpeya JTUAepoB «/lBaamaTtkm» cocrosuiach B KoHIe ceHTs0ps 2009 r. B [TutrcOypre,
yeTtBepTas — B ToponTto B utone 2010 T. [Iaras nponuia B HostOpe 2010 r. B Ceyie.

Haubonee Baxxubie pemreHus B pamkax ['pymnmsl 20 Obuti puHATH BecHOM 2009 T.
B coBMecTHOM 3asBICHUU MHHUCTPOB (PMHAHCOB U MpPEACEAATENeH IICHTPAIbHBIX OaH-
koB 14 mapTa, a 3atem u raB rocyaapcts 2 anpeins 2009 r. comepKUTCs pa3BepHYTHIN
wiaH pehopMbI MEKITYHAPOIHOW (PUHAHCOBOIN ApXUTEKTYPHI U CUCTEMBI PETYIUPOBa-
HUSI, KOTOPBIH B JadbHENIIEeM B OCHOBHOM IIPOCTO KOHKPETU3UPOBAJICA.

OcHogénble HanpagieHusi pehopmvl MUPOBOU UHAHCOBOU CUCMEMbL, NPEOTIONCEH-
Hble 6 Pe30oYusx MUHUCIPO8 (QUHAHCO8 U npedcedameineli YeHMpAaibHblX OAHKO8
cmpan «Jfeaoyamruy:

1) pacumpenne ydactHukoB dopyma (uHaHcoBoii cTadmabHocTH Financial
Stability Forum (FSF) myTtem BKIIIOUEHHUSI B HETO BCEX CTPAH — WICHOB «JlBanuaTkm»™>;

2) pacnpocTpaHeHHEe KOHTPOJISI M HAJA30pPa HA BCe CHCTEMHO BaKHbIe (PUHAHCO-
BbI€ HHCTUTYTBI, PHIHKHA ¥ HHCTPYMEHTBI, BKJIFOUAs XeIK-(POHIbI M HX MEHEIKEPOB C
perucTpanueil mociaeAHUX U PACKPhITHEM MU WH(OPMAIMHU, C TeM YTOOBI MPOBOJUTH
OLICHKY PHCKOB, KOTOPBIE BO3HUKAIOT B CBSI3H C UX AESTENBHOCTHIO;

3) ycuseHre peryJiMpoBaHusi ¢ 0COOBIM BHUMAHHEM HAa €ro MaKpoTpyICHIIHAIb-
HbIE aCMeKThI B LIENSX NPEJOTBpaleHHs BOSHUKHOBEHHSI CHCTEMHBIX PUCKOB;

4) moctpoeHHe cHCTeMbl (DMHAHCOBOTO PEryJIHPOBAHHUS, KOTOpas CrJIaKHBAET,
a He YCHJIMBAaeT JKOHOMHMYECKHil IMKJ , B YaCTHOCTH ITyTE€M CO3IaHHS B MEPHOJ
61aronpUATHON 3KOHOMHUYECKOH KOHBIOHKTYPHI «IIOIYLIEK 0€30MacHOCTH» (yBEIHYH-
Basi TpeOOBAHUS K KalUTAIy (PMHAHCOBBIX MHCTUTYTOB B Iepuoj OyMa) U OrpaHUYCHUS
JeBepuKa (IPE3MEPHOTO UCIIOIb30BAHUSI JOJITOBOTO (PUHAHCHPOBAHUSI);

5) yriayOreHre MeKIYHAPOAHONH KOOMEPAIMH B IEJIX MPEAOTBPAIICHHS U Tpe-
OJIOJICHHs] KPH3KMCOB, B YACTHOCTH IOCPEACTBOM CO3/aHHs KOJUIeruil (supervisory
colleges) st Hag3opa 3a AEATENFHOCTBIO KPYMTHEHIINX HHCTUTYTOB, HHCTUTYIIHOHAIb-

% Cama pedopMa peryupoBanus Gblna 3aduKcHpoBaHa noamucasHbM B, O6amoii B mrone 2010 r. 3aK0HOM
(Dodd-Frank Wall Street Reform and Consumer Protection Act).

* CooTBeTCTBEHHO WiIEHOM 3Toro opyma crama u Poccus, monyuuBmas Tpu Mecta (MHHHCTEPCTBA (pUHAH-
coB, banka Poccuu u @COP).

¥ MaxkponpyIeHIMaTbHOE PEryTUpOBAHHE — CHCTEMA MEp, HANPABJIEHHBIX Ha MOJIEPIKAHUE CTAGHIBHOCTH
Bcell ()MHAHCOBOI cucTeMbl. PaHee perynnpoBaHue HOCHIIO MPEUMYILECTBEHHO MUKPOIPYACHIIMAIBHBINA XapaKTep,
TO €CTh OBUIO HAIIENICHO Ha OT/AeNbHbIC (PUHAHCOBBIC HHCTUTYTHL. OKa3an0ch, BO-IEPBBIX, YTO 3TOTO HEJOCTATOTHO,
BO-BTOPBIX, MUKPOIPYICHIINAIBHBIC MEPEI MOTYT YXYAIIUTh CUTYaIHIoO HAa MakpoypoBHe. IlogpoOHee o mpobieme
cm.: [Persaud 2009].

% Tak Ha3bIBacMast «IPOGIEMA TIPOIHKITHIHOCTH.
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Horo ycuneHust CoBeTa 1Mo (pMHAHCOBOH CTaOMIBHOCTH H 3aITyCKa NPOrpaMMbI PaHHETo
npenynpexaeans MBD/O®C (IMF/FSF Early Warning Exercise);

6) Haa30p 32 PEHTHHIOBHIMH areHTCTBAMM, YbH OLCHKH HCIIOJIB3YIOTCS PEryIH-
PYIOIIMMU OpraHaMU, U OIICHKA MX aJIeKBaTHOCTU COOTBEeTCTBYyIoIeMy Koaekcy Mex-
IYHApOJHOM opraHu3anuy komuccuii mo nenasmM oymaram (IOSCO code);

7) mOCTHKEHHE TTOTHOM PO3PavyHOCTH B OTHOIICHUN BHEOATAHCOBBIX MEXaHI3MOB
(off-balance sheet vehicles)®’;

8) ynydieHue cTaHAaAPTOB y4eTa, BKIIOYask BOIIPOCH! CO3JaHUs PE3EPBOB U OICH-
KH B YCIIOBHSIX IICHOBOU HEONPEICIICHHOCTH;

9) CTaHAPTH3ALKS U YCTOMYMBOCT PHIHKA KPEIHTHBIX 1€PHBATHBOB,

10) ucrons3oBaHue pekoMmeHaanuii CoBera 1Mo GUHAHCOBOH CTAOMILHOCTH IO BO-
[IPOCaM BO3HATPAKIEHHS] MCHEIDKCPOB™ ;

11) BhIsSIBJIEHHE COOTBETCTBYIOLIMMH MEXIyHAPOIAHBIMH OpraHaMu Hec0TOpyzum—
yaumx wpucauKuii (NoN-co-operative jurisdictions) (B pamkax FATF)4 " pas-
paboTKa HHCTPYMEHTOB OOpHOBI C HUMU;

12) ycwitenue 3pQeKTHBHOCTH JIEATSILHOCTH MEKIYHAPOAHBIX (PMHAHCOBBLIX HH-
CTHTYTOB (OpTraHM3aluii), YKPEIUICHUE CHCTEMbI YIIPABICHHUS UMHU C YY€TOM H3MEHE-
HUIl B MUPOBOW KOHOMHKE (ITyTE€M YBEIMUYCHUS MX KAlUTala U IMOBBINICHHUS POJH
Pa3BHBAOLIMXCS CTPAH B IIPOLIECCE IPHHSATHS pereHni)’;

13) yMeHbIICHHE BOSMOKHOCTH HCIIONB30BAHHS PEry/ISITHBHOr0 aponTpaxka®’;

% [MporpamMma TpeTycMaTPUBAET OLEHKY BCEX BOIMOKHBEIX YTPO3 MHPOBOIT 9KoHOMIKe. [TpoBojuTes 2 pasa B
TOJI C HCTONb30BaHNEM HapaboTok MB®, cienaHHBIX B paMKaxX MOJTOTOBKH ABYX TJIABHEIX aHAJIMTUYECKUX MaTe-
puaiioB 3Toi opranm3anmu: O630pa mMuposoii skoHomuku [World... 2011] u J{okiana o cocTossHUH MUPOBO#A (u-
nancoBoii cucremsr (Global Financial Stability Report). [lpu 3ToM OllEHHBAIOTCS MAIOBEPOSITHBIE, HO BO3MOXHbIE
cueHapuu (B OTJIHYKME OT HA3BaHHBIX JOKYMEHTOB, IJle IIPHCYTCTBYET HanOosiee BEPOSTHBIN cleHapuii). B paspa-
0OTKE CLIEHapHeB y4YacTBYIOT TAKXKe MPEJCTABUTENH (PMHAHCOBBIX PETyJSATOPOB M LEHTPAIbHBIX OaHKOB (TIpei-
crapitomux CoBeT 1o HHHAHCOBOU CTAOMIBHOCTH).

" ViMeroTcs B BUJTY TIPOM3BOJTHBIE (DHHAHCOBEIE HHCTPYMEHTEL

% Hcnonb3osanne 3THX HHCTPYMEHTOB, HAXOMBILIHXCA BHE PETYJIATHBHOTO MOJIS, MPHBEIO K KPU3HCY JBYX CH-
creMHBIX (hrHaHCOBBIX HHCTHTYTOB CIIIA — nHBecTHIOHHOTO Garka Lehman Brothers i crpaxosoii kommannu AlG.

¥ Kpusuc oBHaKHIT CIEMyIONIyI0 MPobieMy: CIIOKMIACh MPAKTHKA, KOTIA BO3HATPAKICHHUE MEHEIKEPOB
(bHMHAHCOBBIX HHCTHTYTOB 3aBHCHUT B OOJbIIEH CTENEHH OT KPaTKOCPOUHBIX PE3yNIbTAaTOB, YTO 3aCTABIISLIO UX OPH-
€HTHPOBATHCS HA CHFOMUHYTHYIO BBITOJTy M CHOCOOCTBOBAJIO MPHHATUIO O0Jiee PHCKOBAHHBIX PEIICHHIL.

0 Criucok cTpaH M 10pHCUKIT, KOTOpPEIE, Kak cuntaetT GDAT®, HeMOCTATOUHO COTPYIHHYAIOT B Jefe Gophb-
OBl C OTMBIBaHHEM JeHer U (puHaHcHpoBaHueM Teppopusma. B 2000 r., koraa BnepBble ObUT OMYOJIMKOBAaH 3TOT
CINCOK, B HEM OKa3anach W Poccmst (depe3 roj MCKIIOUEHHas M3 CHHCKa). B mambHeiineM B CHMCOK IOmajganu
OTJIENBHBIE CTPAHEI (B TOM uncie YKpauHa, Benrpus, Munonesus, Hurepus). Exeronno ®ATO mybmukyer nan-
HBIC O TOM, KTO MCKJIIOUEH M3 CIIMCKA M KTO B Hero BKIoueH. K ocenu 2009 1. B cricke He ObLIO HU OJHON HECOo-
TPYZHUYAIOIIEH FOPUCIAUKINH.

Bb110 pemneHo yKpenuTs Me:kIyHapoaHble (PHHAHCOBbIE OPraHM3alNH, IPEJOCTABHB B MX PacropsiKe-
HHE JONONHHUTENbHO 850 MIIp/ 10IIapoB ML MOAJEPKKH POCTa B Pa3BUBAIONINXCS CTPaHAX M CTpaHax ¢ (hopMu-
pyromumucs peiakamu. Kak Hanboree cpounas Mepa ObIIIO IPUHATO pelIeHHe 00 yBermdeHnn pecypcoB MB® Ha
250 Mipz 1077apOB 3a CYET B3HOCOB CTPaH-YJIEHOB.

2 ypenmuuenne Ha 3,13 % 101M TONOCOB PA3BHBAIONINXCA H TPAH3UTHBHBIX CTPaH BO BceMupHOM GaHKe M Ha
5% — B MB®. C yyeroM npeapIIyniero yseamdeHus 1o Ha 1,46 % 3t1o nano obmee yBenuuenue B 4,59 %, 6ma-
rozapsi 4eMy J0JIs1 CTpaH IPYIIBI B rojocax cocrasiser 47,19 %. Pedopma romocoBanus B MexayHaponHol ¢u-
HAHCOBOW KOPIIOpALMHK TPUBENIa K YBEINYCHHIO JTOJIH YKa3aHHOU rpynmnbl 10 39,48 %.

3 Kpusuc BEIIBIII CIETYIONIYIO TIPOGIEMY: B CBA3H C PA3HUMSIMHU B CHCTEME PETYTUPOBAHHS (DHHAHCOBEIX
PBIHKOB KOMITaHMH M30MPAOT JUIsl CBOMX MOJPAa3elieH!H CTpaHbl ¢ HanboJee JbrOTHOH CHCTEMOM. DTOT mpomecc
MOJTy4/I HA3BaHHE «PETYISTHBHBIA apOUTpask» — 10 aHAJIOTHH C IMOHATHEM apOHTpa)ka Ha (PUHAHCOBOM DBIHKE,
3aKJIFOYAOIIETOCS B COBEPIICHUH OE3PHCKOBBIX C/ETOK 3a CUET PAa3HBIX I[CHOBBIX YCIOBHH Ha Pa3HBIX PBIHKAxX
(B TeppHTOPHATEHOM HJIM MPOJYKTOBOM paspese).
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14) yKpereHHe MeKIyHAPOIHBIX CTAHIAPTOB MO GAHKOBCKOMY KANMHTATY .
OzHAKO YTOGBI HE TMOMEIIATh BOCCTAHOBICHHIO YKOHOMUKH'~, HOBBIE CTAHZAPTHI J0-
CTaTOYHOCTH KalWTaja M JMKBHIHOCTH PELIEHO BBECTH B JEHCTBHE TOJIBKO K KOHILY
20121,

15) pa3paboTka Mep IO PEryJUpOBAHUIO MPOLEAYPH OAHKPOTCTBA KPYHMHBIX
rJ100aJbHbIX GUHAHCOBBIX HHCTUTYTOB;

16) akTUBHU3AIMsI YCHIUH MO pa3paboTKe €ITUHBIX BRICOKOKAYECTBEHHBIX CTaHIap-
TOB y4eTa, ¢ TeM 4ToOBI K MroHI0 2011 T. 3aBepIInTh IpoliecC KOHBEPTeHIUH Pa3Iny-
HBIX CTAHAAPTOB OTYETHOCTH .

Emte pa3 noguepkHeM TOT (hakT, 4To Ha Berpedax [ 'pynmbl 20-Tv GOpMyTHUPYIOTCS
camble 00IIre TPUHIMITEI pehOPMUPOBAHUS MUPOBOW (DUHAHCOBOM CHCTEMBI (ITO3TOMY
Ha MEPBBIN B3IJIS HOCSIINE IEKIapaTUBHBIN XapakTep), OJHAKO, BO-NIEPBBIX, 32 HUMHU
CTOHUT paboTa LENoro psiia MEKIYHAPOIAHBIX OpraHU3alUil U HALMOHAIBHBIX PEryJIs-
TUBHBIX OPTaHOB (TO €CTh PEIICHUs IMOIKPEIUIEHB! KOHKPETHBIMU pa3pabOTKaMH), BO-
BTOPBIX, OHH PEATBHO MPETBOPSIOTCS B )KHU3HB.

B noxyMmeHTax MEXAyHapOAHBIX OPraHU3AIMH, UCCIETOBAHUAX MHOTUX 3KOHOMHU-
CTOB OTMEYaeTcs HEU30€KHOCTh HACTYIUIEHUS ()MHAHCOBBIX KPU3HUCOB, TOCKOJIBKY PhI-
HOYHAsl HKOHOMUKA Pa3BUBACTCs IUKIHMUeckd. OHAKO BaXKHO, BO-TIEPBBIX, HE JOIyC-
KaTh CYOBEKTHBHBIX OIMUOOK, KOTOPHIC YCYI'YOJNSIOT WM MPOBOLUPYIOT KPH3HCHEIE
SIBJICHUSI, BO-BTOPBIX, YMETh BOBPEMS IPUMEHATh HaUIEKAIINe KOPPEKINOHHBIE MEPEI,
HalpaBJICHHbIE Ha CMSTYEHUE TIOCJIEACTBIH KPU3HCOB.

Kak noka3siBaeT HCTOpUS, SKOHOMUYECKHUE TTOTPSICEHUS CIIOCOOCTBYIOT BBIpabOTKe
MEXaHU3MOB PETYIMPOBAHU, KOTOPHIE 3aT€M HAYHHAIOT AaKTUBHO HCIIONB30BATHCS.
OpHaKo Kak B KMBOM OpPraHM3ME Yy OOJEC3HETBOPHBIX OaKTEPHU ITOCTEIICHHO HAYMHACT
BBIpa0aTHIBATECSI IMMYHHUTET K NPHUMEHSIEMBIM IpenapatraMm, Tak U B SKOHOMHUKE CO
BpPEMEHEM TPAAUIIOHHBIE MEPBl PETYINPOBAHMS MEepecTaroT JeiicTBoBaTh. Tem Oonee
YTO C YCIOKHCHHEM YKOHOMHUKHU BO3HHMKAIOT HOBBIE, paHEe IMPOCTO HEBO3MOXKHBIE KO-
HOMHUYECKHE «Oone3Hn». ClemyeT OTMETHTh, YTO B XOAE IOCIEIHETO MHPOBOTO (u-
HAHCOBOTO KpH3HCa MPHIILIO OCO3HAHNE HEOOXOJMMOCTH U3MEHEHHS B CHCTEMaX pery-
JIMPOBAaHUsI COBPEMCHHBIX (I)I/IHaHCOBI)IX PBIHKOB, KOTOPBIC B TOH WM WHOM CTEIICHHU
YK€ p€ajin30BaHbI B Pa3BUTHIX CTpaHaX.

YauTeIBas T100aMH3aUI0 (PHHAHCOBBIX PBIHKOB, (DMHAHCOBAS MOJHUTHKA B OTHCIH-
HO B35TOHM CTpaHe MOJDKHA MPOBOAUTHCS IO MEHBIIEH Mepe C yIETOM IOJUTHKH BEIy-
IHUX CTpaH MHpa. A B Hjaeajie HEOOXOOUMO €€ COTJIAaCOBAHME Ha MEKHAIMOHAIBHOM
ypoBHe. Oco3HaHHEe 3TOro (pakTa NPUILIO JaBHO, U paboTa B JAHHOM HAIPABICHUU

“BCBC k HOs16p10 2010 T. MOATOTOBUII COOTBETCTBYIOIIMH TOKYMEHT.

* YBenuueHne HOPMBI JOCTATOYHOCTH KAIMTAIa YMEHbIIAET 00BEMbI KPEIUTOB, KOTOPHIE MOTYT TIPEIOCTa-
BUTH OaHKH, YTO IIPH MPOYNX PABHBIX YCIOBUSX CHIIKAET 00BEM IIPOU3BOJICTBA TOBAPOB H YCIIYT.

6 Iporpecc B pacnpoCTpaHSHHH MEXIyHapOAHBIX cTaHmapToB duHaHcoBoi oryetHOocTH (IFRS), paspabo-
TaHHBIX COBETOM MO MEXIYHApOIHBIM CTaHAapTaM ¢uHaHcOBOW oTyeTHOCTH (IASB), Habupaer o6opoTsl. B 06-
mmeii cnoxHocTH 6onee 100 cTpan TpeOyIOT WK paspemiaiot uernoib3oBanne MCOO, BiIrodas BeAyIie S3KOHOMHU-
KM TakMX CTpaH, Kak Snonus, Kurait, bpaszunus, Munus, Poceus, Kanana, FOxnas Kopes, Typuus. ABctpanus u
EBporneiickuii coro3 TpeOyroT nmoaroroBku otdyetHoctd o MC®O ot Beex nuctuHroBbix kommanuii. B CIIA Ko-
MHCCHSI 110 IIEHHBIM OyMaraM M Oup)kaM HEOJZHOKPATHO BBICKa3bIBAJIACH B MOJIb3Y CO3IAHMS CANHBIX CTAHIAPTOB U
BBICTyIaeT 3a cOmmkenne amepukanckux GAAP n IFRS. B nos6pe 2009 r. IASB n amepuxancknii Coser 1o
cranaapram ¢unancoBoi otuetHocTn (FASB) mommmcany coBMecTHOE 3asiBICHUE, B KOTOPOM BBIPAKEHO B3aUM-
HOe 00513aTeNbCTBO 110 KOHBEPIeHIMHU IBYX cTaHAapToB K MIoHIO 2011 1. C 3TOM 1enbio 00e opraHu3aliu exemMe-
CSIYHO TIPOBOJISIT BCTPEUH, HAa KOTOPBIX 0OCYKIAIOTCS BOIIPOCHI 110 COMKEHUIO IPHHIIUIIOB OTYETHOCTH.
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Benack. Ho, mokamyii, TONBKO B XOz€ IOCIEIHEr0 KPH3HCa BIEpPBBIE MBI HaOIIOmaeM
CTOJIb 3aMETHBIC W CEPhE3HBIE MOMBITKY TAKOTO COTJIACOBAHMS — B paMKax BCTpPEd IJIaB
rOCyAapcTB U npaBuTenbeTB [ pymmsr 20, B padore CoBera 1Mo (pHHAHCOBOW CTaOMIBHO-
CTH, psilia IPYTHX MEXIYHApOJHbBIX OpTaHU3aIUi.

Poccus Taxoke mocTpasana OT MHPOBOTO (PMHAHCOBOTO KPH3HCA, SIBISSCH B CHIY
pa3MepoB M CTENEHU Pa3BUTOCTH €€ (PUHAHCOBOTO CEKTOpa B YMCTOM BHUAE KEPTBOM
(a He BHHOBHHMIIEH). MHOTHE MPOOIEMBI, KOTOpbIE 00CYXTAIOTCS Ha PACCMOTPEHHBIX
BBIIIIE MEXKIYHAPOIHBIX (OpyMaX, B POCCHUCKUX YCJIOBHSX B HACTOSIICE BPEMs HEak-
TyallbHBI (B CHJIy UX OTCYTCTBHA), HAIlpUMeEp MPOOJIEMbI, CBA3aHHBIE C KPEIUTHBIMU
JIepUBaTUBAMH, CEKBIOPUTH3ANNEH WIH AEATETHOCTEIO XemK-(poHnoB. Tem He MeHee,
MPUHUMAs y4acThe B 00CYXIIEHUH BOIPOCOB pehOpMUPOBAHHSI MUPOBBIX (PHHAHCOBBIX
pBHIHKOB, Poccus yuactByeT B (pOpMHUPOBAHUM apXUTEKTYpbl MUPOBOW (PHAHCOBOH CH-
CTEeMBI, TIOJTy4asi HEOOXOAMMBIN OIBIT M 3HAHWS, KOTOPHIE B JANbHEHIIEM MOTYT OKa-
3aTbecs MmoJie3Hbl. Kpome Toro, nmpuHuMas pa3paboTaHHBIE MEXIYHAPOJAHBIMH OpraHH-
3aUsIMH CTaHIAPTHI (OyAb TO CTAaHTAPTHI OYXTaJITEPCKOTO yUeTa WM JOCTATOYHOCTH
KamuTajda (MHAHCOBBIX yUpeXIeHHi), Poccus yiydmraeT MHBECTHUIIMOHHBIA KIMMAT
KaK JiJIsl BHYTPEHHMX, TaK U 7151 BHEITHIUX MHBECTOPOB.
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