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B cmamve ananusupyromes mupoguvle gunancogvie pulHku, KOMopbvle 3d no-
cneonue 30 nem oocmuenu becnpeyeOeHmuwvix pazmepos omuocumenvio BBII,
umo ompasicaem 8 nepeyio ouepedb 0ObEeKMUBHDIL NPOYECC 03PACMAHUS POTU
PuHAHCOBbIX OMHOWEHUT 8 CO8PeMeHHOU sKoHoMuKe. [lokazano, umo gunanco-
B0MY PBIHKY C8OUCBEHHA YUKTUYHOCIb U €20 pa3eumue uoem He JUHeUHOo, d no
cunycoude. B nacmosiuyuii nepuoo mupogas 3IKOHOMUKA HAXOOUMCsL 8 001208pe-
MeHHOU (paze coKpaujeHusi PbIHKO8 AKyull, KOmopas npooIumcs euje HeCKOabKo
nem. B omcymcemeue HAOHAyUOHANbHBIX OP2AHO8 Pe2yIUPOBaAnUsl QUHAHCOBbIX
PBIHKO8 UX (DYHKYUU 6 ONPeOeNeHHOl MEPE GbINOTHSION MENCOYHAPOOHbIE Op2a-
nusayuu, 6 yacmuocmu I pynna 20 u Cogem no gunancogou cmabuibHoCmu.

Knioueswie cnosa: ¢unancosvie pvinki, (GUHAHCOBbIE CUCMEMbL, PLIHKU (K-
yuil, polHKY 00UAYUL, PBIHKU NPOUIBOOHBIX (PUHAHCOBLIX UHCMPYMEHMO8, pe2y-
Jquposanue gunarcosvix pvinkos, Cosem no gunancosoii cmadumrvnocmu, 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 line-
arly, 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 su-
pra-national agencies for regulating financial markets their functions are imple-
mented to some extent by international organizations, in particular, G-20 and Fi-
nancial Stability Board.

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

Mupogoii ¢punancoBsiid kpusuc 2007-2009 1r. B ouepeaHO# pa3 HarJIAIHO MpoJie-
MOHCTPHPOBAJ, YTO (DUHAHCOBLIC PHIHKH MOTYT OBITH MICTOUYHHKOM CEPbE3HBIX YKOHO-
MUYECKUX MOTpsceHni. IMEHHO upe3MepHbIi, HEKOHTPOIMPYEMBIA POCT psAZia CErMEH-
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TOB (PMHAHCOBOTO PBHIHKA, B NIEPBYIO OUEpeab aMEPHKAHCKUX OyMar ¢ MIIOTEYHBIM II0-
kpbiTieM (MBS) 1 BHEOUPIKEBBIX MPOU3BOHBIX (PHHAHCOBBIX HHCTPYMEHTOB (B 3HAYH-
TENBHOM cTeneHu cBs3aHHBIX ¢ MBS), nexan B ocHOBe (PMHAHCOBOTO KpU3HCA, KOTO-
pbiii Hauan pazBopaunBatbes B 2007 r., noctur amores B ceHTs10pe 2008 r. (6aHKpOTCT-
Bo Lehman Brothers, ¢aktuyeckas HarmoHamm3anus crpaxoBoil komnanuu ING, umo-
TeyHbIX areHTcTB Fannie Mae u Freddie Mac) u 3arem mepepoc B TJIOOAIBHBIH
OKOHOMHYECKHH KPHU3UC C COMYTCTBYIOIIMMH €My POCTOM 0e3pabOoTHIBI, CHI)KEHHEM
MPOU3BOACTBA U KAIIMTAIOBIIOKCHUI.

Kpusuc mokaszan, uyto 0e3 JOKHONW CUCTEMBI KOHTPOJISL U PUCK-MEHE)KMEHTa, 0e3
KOOPAMHALIUK NIESATEIBHOCTH PEryIUPYIONINX OPraHOB B MacIITa0ax MHPOBOH YKOHO-
MHKH (PHHAHCOBBIC PHIHKH W3 CHIIBI CO3HIATEIBHON MPEBPAIIAIOTCS B CHITy paspyIlu-
TenbHyI0. U 3T0 — 00paTHast CTOpOHA IIpolecca, KOTOPBIA MPUHITO HAa3bIBATh INI0OATH-
3amuei 1 KOTOPBIH B MEPBYIO OYepellb CBA3BIBAIOT ¢ (PMHAHCOBBIMHU PHIHKAMU.

I'moGanbHple MacmTaObl KpH3UcCa NOTpeOOBaNM OOBENWHEHHsS YCHUIMHA NpaBH-
TENBCTB BEAYIIUX CTpaH Mupa. [lokanyii, BepBbe HX JEHCTBHS IO OOpEOE C KPH3HCOM
HOCHJTH CTOJIb CKOOPJIMHUPOBAHHBIN XapakTep.

B oTcyTcTBHE HaJHAIMOHANBHBIX OPTaHOB PETYJIMPOBAaHUS MHPOBON 3KOHOMUKH
(YyHKIIMM KOOPAMHAIIMK W COTJIACOBAHUS SKOHOMMYECKOW TOJHUTHUKH, BBIPAOOTKH 00-
IIMX «PaBUJ UTPBD» B3SUIM Ha cebst MexayHapoaHsie Gpopymsl — ['pynna 20-tu u Co-
BeT 10 (hMHAHCOBOW crabmipHOCTH. BMecTe ¢ TeM akTHBHM3MpOBajachk W pabora mpo-
(MIBHBIX MEXIYHApOIHBIX OpTaHM3alni, peIIaroNniX KOHKPETHBIE 3a1a4l — OT OKa3a-
HUSI TIOMOIIM B (hopMe KpeAUTOB 10 pa3padboTku cragapToB: MB®, MupoBoro 6aHka,
banka mexayHaponusix pacueroB, EC, OOCP, MexnyHapoIHOW OpraHU3aluU Perys-
TopoB GonaoBoro peiHka (I0SCO), MexnyHapoIHOW acCOIHAIIMN PETYIISITOPOB CTpa-
xoBoro peraka (IAIS), MexaynaponHoro coBeta no crangapram otietHoctu (IASB),
['pymet pa3paboTku GUHAHCOBBIX Mep 00phObI ¢ oTMbIBanueM jaeHer (FATF) u nmp.

Pe3ynbTaTOM COBMECTHBIX JEUCTBHI 1O OOpHOE C KPU3UCOM SIBUIIOCH, KaK U3BECT-
HO, TO, YTO Onarojaps OecnpereeHTHBIM OAHOBPEMEHHBIM MepaM MOMOIIU (PUHAHCO-
BBIM WHCTHUTYTaM CO CTOPOHBI TOCYAapcTBa B BEAYIINX CTPaHAX MHUpa ymaloch u3ode-
KaTh KoJutarica (PMHAHCOBOM CHUCTEMbI (HO MPH 3TOM pe3ko obocTpmiach mpobiema
TOCYJJapCTBEHHOTO JI0JITa B LIeJIoM psiie ctpaH, Bkiatodas CIIA). Pesynbrars aT0it m10-
MOIIM OIICHUBAIOTCS HEOAHO3HAYHO, YTO, BIPOUYEM, ECTECTBEHHO, U TaK ObIBaeT BCETAa
IIPU pealin3aluy JTIOObIX MacIITAOHBIX MEPONPUATUI HIKOHOMHUYECKON MONIUTUKU: OJHU
MUIIYT 00 ycrexax B CTaOMIM3alliH, APYTHE MPEIPEKAIOT 0UepeTHON KPH3HC.

[Ipu sTOM, OTHAKO, MOKHO TOBOPHUTH O TOM, YTO B ITOCTKPH3HUCHBIN IIEPHON MPO-
W30IILJTH Ba)KHBIE M3MEHEHHUS B PETYJIMPOBaHWU (DMHAHCOBBIX PHIHKOB, HAMpaBJICHHBIC
Ha pelIeHne Tex mpo0ieM, KOTOphIC MPUBEIN K HAKOIUICHUIO M PeaH3alii CHCTEMHBIX
PHUCKOB, TOPOIUBIINX KPU3HUC.

1. Macmra0bl 1 posib (PMHAHCOBBIX PHIHKOB B JKOHOMMKE

Uro Takoe pUHAHCOBBIM PHIHOK? YUUTHIBAsI CIIOKHOCThH JTAHHOW KaTeropuu (Kak U
KaTeropuu JCHET), MOXKHO JaTh HECKOIBKO NeDUHUIINN, KaXk1as U3 KOTOPBIX, BIIPOYEM,
Oyzner HenonHo#. Hanpumep: (pUHAHCOBBIA PBHIHOK — PHIHOK JeHET/()MHAHCOBBIX aKTH-
BOB/()MHAHCOBBIX pecypcoB. Mu: (pUHAHCOBBI PHIHOK — COBOKYHMHOCTH SKOHOMHUYE-
CKUX OTHOIICHUH M MHCTHTYTOB, CBSA3aHHBIX C MEPEMEIICHHEM CHEKHOTO KalnTaja.
B mHCTHTYyIMOHAIFHOM OTHONICHWHM (PMHAHCOBBIA PHIHOK BKJIIOYAcT OaHKHW M ApYTrHE
MHOTOUHCIICHHBIE (PMHAHCOBO-KPEIUTHBIC YUpEKAeHHs (IIEHCHOHHBIE (DOHMIBI, CTPaxo-
Bble KOMIIAHUM, MHBECTUIIMOHHBIE ()OH[IBI, (PUHAHCOBBIE KOMIIAaHUH, KOMIIAHUH IO IIeH-
HBIM OymaraM, (poHIOBEIE OUPIKH, IpoUre HHPPACTPYKTYPHBIE OPTaHU3AIHHA H T. 11.).



b. B. Pybyos. I nobanvhvle ¢hunancoswie poiHKu

B cocraBe (mHAHCOBOrO pHIHKA OOBIYHO BBIIEINSAIOT: KPSAUTHBIA PHIHOK (PBIHOK
0aHKOBCKUX KPEIUTOB), PHIHOK LIEHHBIX Oymar, MpOU3BOJHBIX (PUHAHCOBBIX HMHCTPY-
MEHTOB U BaJIIOTHBIN (MJTH BAIIOTHO-JICHE)KHBIN) phIHOK. K prHaHCOBOMY PBIHKY OTHO-
CSIT TaK)K€ PHIHOK CTPAxXOBBIX YCIyT . IMEHHO OATOMY MBI MOKEM TOBOPUTH O (hHHAH-
COBOM PBIHKE B €IHHCTBEHHOM H MHOXKECTBCHHOM JHCIIE .

[IpuBeneHHoe onpeneneHne GUHAHCOBOTO PHIHKA B 3apYOEXKHOH uTepaType oObIu-
HO HCTIONB3YETCSl KaK CHHOHUM HOHATHS «(HHAHCOBAS CHCTEMay, XOTS, €CIIU OBITh TOY-
HBIM, TIOCIIEHEE SABIIETCS OoJIee IMUPOKUM, TaK KaK BKITFOUAET B ceOsI eIIe ¥ roCyaapcT-
BeHHbIE (DUHAHCHI, UII KOTOPHIX XapakTepPHO B OCHOBHOM HCIIOJIb30BAHUE HEPHIHOYHBIX
MHCTPYMEHTOB PACIIPEICIICHIS H TIepepacipe/ieNieH s (PHHAHCOBEIX PECYPCOB”.

OunaHCOBas cucTeMa/(PHMHAHCOBBIN PHIHOK BEITIOJHSET B COBPEMEHHON AKOHOMHUKE
HECKOJIbKO (YHKIMIA (TIepepacipeeuTeNbHyl0, HH)OPMAIMOHHYI0, YIIPAaBICHUS pHUC-
KaMHM, 5KOHOMHHU H3AEpKEK 0OpalleHus U 1p.), U3 KOTOPHIX IMIaBHAs — Iepepacipeierne-
HHE KalnTajla MEeKIy TEeMH, KTO HCIBITHIBACT OTPEOHOCTh B JCHEKHBIX pecypcax (3a-
eMILUKaMu), U coeperatensmu (kpeauropamu). OT 3¢h(HEeKTUBHOCTH BBIIOIHEHHS (PHUHAH-
COBOM CHCTEMOM CBOMX (DYHKIIHI 3aBUCHT OOIIE3KOHOMUYECKAs 3((PECKTUBHOCTD.

O GonpmIoH ponH (PMHAHCOBOW CHCTEMBI B SKOHOMHYCCKOM PAa3BHTHH B IIPOILIOM
MHUCaNM TaKhe H3BECTHbIe aBTOPhI, kak M. Illymmerep [Schumpeter 1912], E. Illoy
[Gurley, Shaw 1955], P. Tongcmur [Goldsmith 1969], P. MakkunHoH [McKinnon
1973] u np. MHorouncneHHsle nucciaenoBanus, nposeaeHasie B 1990-2000-e rr., Ha
IpUMepe JECATKOB CTPaH MOKa3alH, YTO CYIIECTBYET IpsIMasl ITOJIOKHUTENbHAS CBS3b
MEXIy YPOBHEM 3KOHOMHUYECKOTO Pa3BUTHS U YPOBHEM pa3BUTHSA (PUHAHCOBBIX CUCTEM
[Levine 2002; North 1990; Neal 1990; Rajan, Zingales 2000; Rousseau, Sylla 2001;
Rousseau 2002]. [ToapoOHEBIH aHaIM3 TUTEpaTyphl JaH B Moel pabote [Py6mos 2006].
HauGonee spko e STOH IPyMIsl aBTOpoB BhIpasui mpodeccop Hpro-Mopkckoro
yauBepcurera Puuapy Cuiuia, kotopslii Ha npumepe I'omtanauu u Aurnuu B XVII B.,
CIIA B XVIII B., 'epmanuy, SAnonnn u Poccuu B XIX B. 1oKa3biBaeT, 4To UHAHCOBAS
peBomonus (TOYHEE, CO3MaHHE OaHKOBCKOM CHCTEMBI) MPEIIIECTBYET W SIBISCTCS
MPEINOChUTKON MPOMBIIIJIEHHON PEBOJIIOLMU U JalbHEHIIEro OBICTPOro 3KOHOMHUYE-
CKOTO pocTa.

BwMecre ¢ TeM X0opomio U3BECTHHI U (haKThl HETATUBHOTO BO3ICHCTBHS (DHHAHCOBBIX
PBIHKOB Ha SKOHOMUYECKYI0 JHHAMHUKY, KOTraa n3 (akTopa, CriocoOCTBYIOIIETO POCTY,
OHM TpPEBpALIAIOTCA B (PAKTOp, HapyILIAIOUIUI HOPMAaJbHBIA BOCIPOWU3BOACTBEHHBIN
nporecc. Peus unet o puHAHCOBOM KpH3HCE.

ITox ¢puHAHCOBBIM KPU3UCOM OOBIYHO MTOHMMAETCS CHTYyallWs, KOT/la 3HAYUTeIbHasI
9acTh (PUHAHCOBBIX MHCTUTYTOB WM (DMHAHCOBBIX aKTHBOB PE3KO TEPSET 4acTh CBOCH
CTOMMOCTH, YTO NPHUBOAUT K MAaCCOBBIM OaHKPOTCTBAM (PHHAHCOBO-KPEAUTHBIX YUPEK-

' Wnornia B kauecTBE COCTABHOH YACTH (PMHAHCOBOTO PHIHKA BBLIETSIOT PHIHOK 30710Ta. XOTS 307I0TO yiKe
JIaBHO IIOTEPSUIO CBOU MOHETapHbIE (PYHKIINH U SBISIETCS OOBIYHBIM TOBAPOM, €r0 «OJIECTAIIee) MOHETapHOE IIPo-
IJI0E, @ TAK)XE HUCIOJIb30BAHNE €T0 B KAUECTBE CPECTBA COXPAHEHNs [IEHHOCTU KaK HAceJICHNUEM, TaK M (PMHAHCO-
BBIMH YYPEKJICHUSIMH, BBICOKas JIMKBHAHOCTH (CHOCOOHOCTH OBITH OBICTPO PEaNH30BAHHBIM C MHHHMAalIbHBIMU
MOTepsIMU AN BIafeNblia) MO3BOJIIOT PACCMATPHBATh €r0 B Ka4eCTBE OJHOTO M3 MHCTPYMEHTOB (DHHAHCOBOTO
PBIHKA.

% bauk MexIyHapoaHbix pacueros (Bank for International Settlements, BIS) B Ba3sesne B cBOMX MmyGIHKAIHIX
BBIJIEJISIeT BAJIIOTHBIN, KPEJUTHBINA U (MHAHCOBEINA PHIHKH, MOJ IIOCIEIHUM IOJPa3yMeBaeTCsl PHIHOK IEHHBIX Oy-
Mar U IIPOU3BOAHBIX (DHHAHCOBBIX HHCTPyMeHTOB. Takas Kiaccu(uKaiys, He SBISSICh OCHOBHOM, JOBOJIBHO LIHPO-
KO pacrpoCTpaHeHa.

* BO MHOTHX CIIPaBOYHHMKAX aHIJIOSA3BIYHBIX CTPAH BBIICIACTCA pasfiel private finance (6aHKW, HeGAHKOBCKHE
(hMHAHCOBBIE HHCTHTYTHI, OUpxH) U public finance (GI0/KeT, HAJIOTH, FOCY JAPCTBEHHBIH KPEIHT).
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JCHNH, 3aTPYAHCHUIO TTOMYYCHUS 3a€MHBIX CPENICTB, HAPYIICHUIO CBSI3CH MEXIy JKO-
HOMHUYECKUMH areHTaMH, YTO, B CBOIO O4epeib, MOXKET NPUBECTH K CHIKEHHIO MHBE-
CTUIIMHA B OCHOBHOH KamuTall, MaJIeHUIO MTPOU3BOJICTBA M 3aHATOCTH, TO €CTh K MOJHO-
MacIITaOHOMY 3KOHOMHUYECKOMY KpH3HCy. DUHAHCOBBIH KPU3HC MOXET MPEAIIECTBO-
BaTh DKOHOMHYECKOMY KPH3UCY, Pa3BOPAUHBATHCS OJHOBPEMEHHO C HHUM, 3aBEpIIaTh
SKOHOMUYECKHI KpW3HC (HO HMHOTAA HEMOCPEJACTBEHHO M HE 3aTparuBacT peasbHBIN
cextop). OUHAHCOBBIM KPU3UC MOXKET UMETh (HopMy OAHKOBCKOTO, OOKETHOTO, Ba-
JTFOTHOTO, (POHAOBOTO (OMPIKEBOr0) KPH3HCA TN OZHOBPEMEHHO COYeTaThb B ceOe He-
CKOJIBKO (UJIH Bce) PopM.

MupoBoii puHancoBBIH Kpu3uc, HayaBmmiics B 2007 r. B CIIA kak HITOTEYHBINH KpH-
3HC, 3aTEM pacrpocTpaHmwics Ha 6aHkoBcKylo cuctemy CLIA u EBponsl, mpuBen k maje-
HUIO IICH HAa PHIHKE aKIMH U B KOHIIE KOHIIOB BBUTUJICS B TIOJTHOMACIITAOHBIH YKOHOMHYEC-
CKUH KpU3HC C MaJeHUEM MPOU3BOJICTBA, CHUKEHUEM MHBECTHIIMI B OCHOBHOW KamuTal,
poctoM 0e3pabOTHIIBI ¥ APYTUMH «IIPETIECTIMID SKOHOMIYECKUX KPU3HCOB.

[Mpuuem mMeHHO (UHAHCOBas cUcTeMa M ()MHAHCOBBIC PBIHKM OKA3aJUCh B AIH-
[EHTPE ITOTO Kpu3uca (M B 3HAYUTEIHHON CTENEHU CIPOBOLIMPOBAJIM €r0), U HE CIy-
4aifHO MMEHHO 00 MX pedopMe M MEpeHACTPOWKe IUIa pedb Ha BCTPEUax IJIaB TOCY-
JIApCTB | MPABUTENBCTB cTpaH | pymmbl 20-tr (cM. HIDKE).

Kcratn, nanublii akT o4eHb HATMAIHO CBUJCTEIBCTBYET O POJU (PUHAHCOBOTO
CEKTOpa B COBPEMEHHOI SKOHOMHUKE. MOXHO KOHCTaTHPOBATh, YTO COBPEMEHHAS KO-
HOMUKA SIBJISIETCSI (DHAHCOBOW SKOHOMHKOW, KaK OBl MBI K 9TOMY HH OTHOCHIIUCH.
U mostomy B HacTosllee BpeMs €/Ba JIU HaliAeTCs SKOHOMUCT, KOTOPBIA MOKET MOoCTa-
BUTH TIOJ BOIIPOC YTBEPXKICHHE, UTO «(PUHAHCOBAs cHCTeMa MMeeT 3HadeHue». IIpo-
OnmemMaM NesITeNbHOCTH (DPMHAHCOBBIX MHCTHUTYTOB W PBHIHKOB, CTPYKType (PMHAHCOBBIX
CHCTEM MOCBSIICHO OIPOMHOE KOJIHYECTBO PaGoT .

KaxoBbl MaciiTabb! r1100anbHBIX (PUHAHCOBBIX PHIHKOB? EXMHOTO CHHTETHYECKOTO
IoKa3arest He MOKET OBITh B CHITY OTIIMYUIA MEXIy pa3lTUuHBIME cerMeHTaMu. Hero3s-
MOXXHO CpaBHHBAaTh, HAIIPUMEp, ACHECKHBIA PHIHOK WM PHIHOK KAITUTAIOB C PHIHKOM
CTpPaxoBbIX YCIyT. PEIHOK MPOM3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB — BOOOIIE 0cobast
«Matepus» (XOTS €ro HEepeIKO W CPaBHHUBAIOT C PHIHKOM KIIACCHYECKHX IIEHHBIX Oymar,
MOPa)kasich Pa3HUIIEC B CTATHCTHICCKUX MOKA3aTEIIX: MU(PHI IO IPOU3BOAHBIM MOTyda-
I0TCsI acTpOHOMUYECKHe). TeM He MeHee 0a30BbIe MHCTPYMEHTBI CPABHUBATH MOXHO.

B mpunoskeHuy BBIXOASIIETO IBaxabl B ron usnanus MB® Global Financial
Stability Report [cM., Hanpumep: International... 2011: Satistical Appendix, table 1]
NPUBOJATCS NAaHHBIC O TI00aTbHBIX (DMHAHCOBBIX AKTHUBAX, MPEICTABIIONIAX CYMMY
0aHKOBCKHX aKTHBOB, BBINYIICHHBIX JOJTOBBIX OyMar (00beM 3aJI0KCHHOCTH) W PhI-
HOYHYIO CTOMMOCTH aKIUH aKIIMOHEPHBIX O0IIECTB, TOPTYEMBIX Ha OHpIKax.

B 3ToM noaxoze ecth METOI0JIOTHYECKAss HETOYHOCTh, TTOCKOJIbKY OaHKOBCKHE aK-
TUBBI BKIIIOYAIOT B ce0s (IOMUMO KPEIUTOB) T€ K€ JOJITOBBIE W J0JEBble OyMaru, Ha-
Xozsmrecs: Ha 0amaHce 0aHKOB. bojee KOppPEeKTHBIN MOIXO0 — YUYUTHIBATE OAaHKOBCKIHE
JICTIO3UTHI, @ HE aKTUBHI (CM. pUC. 1)5.

* MoxHO HacunTaTh 1Ba AECATKA Maypearos HoGeneBcKoii MpeMuu, MOTydHBIINX 3Ty MOYETHYIO HAIPAgy 3a
HCCIIeJOBaHMs (HEIIOCPEACTBEHHO MM KOCBEHHO) B obmacth (uHAHCOBBIX pbiHKOB: M. ®puaman, /. ToGwuH,
P. Koys, . Crurnep, M. A, ®. Moaunesau, M. Musinep, I'. Mapkosun, k. berokenen, Y. llapn, P. MepToH,
M. Hloyxs, P. Manpenn, JI. Akepnod, M. Cnenc, [. Crurnuw, /1. Kaneman, I1. Kpyrman.

° CpaBHHM pe3y/bTaT: B IIEPBOM Cllydae pa3Mep IIIOGANBHBIX (DMHAHCOBBIX aKTHBOB 3a 2009 T. paBeH
242 TpnH 10o1IapoB, BO BTOpoM — 207 TpiIH J0JUIapoB.



b. b. Pyoyos. [obanbuvie gunancosvle poliku

B [lenosuTbl

Honrosble bBymarn
rocynapcrea
B [onrosble bymaru

208
196 .0 2
167
YaCTHbIX 2MWUTEHTOB
93 96 116 137 142--...
91 mm B ST = 3
- 24 24 31

37

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'noGanbHbie GUHAHCOBBIC AKTHBBI, TPJIH J0JUIAPOB
Ipumeuanne: nociequsss crpouka — BBII; manHple mpuBeneHsl Ha KoHel roxa, 3a 2010 r. —
npeBapUTeIbHbIC.
Moacuurano mo: McKinsey Global Institute; World Federation of Exchanges, BIS, IMF, Bank-
scope.

TpaauLHMOHHO I OLIEHKH OTHOCHUTENBHBIX Pa3MepoB (PMHAHCOBBIX PHIHKOB HX
CpaBHHUBAIOT ¢ BenuuuHO# romooro BBII (puc. 2). 3a 1990-e IT. 3TO COOTHOIIEHHE
BBIPOCJIO B MONTOpa pasa, nocTurayB nuka B 2007 r. Ilo cocrostauio na 2010 1. mpu
MupoBoM mnokazarerne B 335 % B CILIA on 0wt paBen 485 %, B Poccun — 127 %.

319 341 350 343 335
284 280

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

Puc. 2. I'no6aneubie punancoBbie akTubl/BBII, %

HUcrounuku: /bid.

SIBnsieTcst i HBIHEITHSIST CUTyanus yHuKansHoU? Parypam Pamxkan u Jlynmku 3un-
rajie3 Mmokasaju, 4to B Hayasie XX B. YPOBEHb pa3BUTHUS (PMHAHCOBBIX PHIHKOB YK€ OBLI
BechbMa BBICOK; B 1930-€ IT. 1 mocieayIonme AecaTUIeTUs] IPOU301Ies OTKAT, U JIUIIb B
Havane 1990-x ObUTM HOCTHTHYTHI, a TIOTOM M NPEB30MICHBI MOKA3aTeIN Hayalla BeKa
[Rajan, Zingales 2000]. ITo cytn mena, oHH OOHApPYXWIM B AWHAMHKE (DPUHAHCOBBIX
PBIHKOB HaJIM4He IIUTEIbHBIX LUKIOB, COBHNAJAIOUINX C «OOJNBIIMMU LUKIAMH KOHB-
oHKTYpb» H. KoHapareeBa. Onepexaromuii pocT (pUHAHCOBBIX aKTHBOB IO CpaBHE-
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Huto ¢ BBII — sBnenue nump nocnennnx 20-30 neT. YKazaHHbIE aBTOPHI OTMEYAIOT,
YTO, HECMOTPSI Ha T0JIb3y, KOTOPYIO, IO MX MHEHUIO, HECYT pa3BUThIE ()MHAHCOBBIC
PBIHKH ISl SKOHOMHKH, UX JallbHEHIIee MoCTymaTelbHOe Pa3BUTHE OTHIONb HE MPEJIO-
npenesieHo. M 3TOT BBIBOJA BBITEKAET HE TOJBKO M3 OYECBUJIHOTO IMPEIIOJIOKEHHS, YTO
«BCE TMOBTOPSCTCS» U UCTOPHS Pa3BUBACTCS 110 CITUPAJIH, HO M B CBA3H C TEM, YTO B yC-
JIOBHUSX KpH3WCa MPABUTEILCTBA CKJIOHHBI TMOABIATH PHIHOYHBIC HAayayia, 4TO MOXKET
UMETh OYEHB JIOJITOBPEMEHHBIE TocencTBUs [Rajan, Zingales 2000: 35].

2. PbIHOK 10JT0BBIX HHCTPYMEHTOB

Kak BuaHO U3 puc. 1, caMblii KpyIHBII CErMEHT (PUHAHCOBOTO PHIHKA MpPEeACTaBICH
O0NUraIsIMA ¥ APYTHMH JOJTOBBIMH LIEHHBIMU 6yMaraMH6. B 2009-2010 rr. oH co-
cTaByLsuT mpuMepHo 90 TpmH mommapos, win 150 % BBII (tabn. 1, puc. 3). Aunamuka
JAHHOTO TOKa3aTelisd, KaKk BUIHO U3 puc. 4, Ha orpe3ke 20-25 ner ObLia OoueHb CTa-
OWJIBHOU U, C HEKOTOPHIMH OTOBOPKAaMHM, MOXKET OBITh ONHCaHa JIMHEHHON 3aBUCHUMO-
CTBIO C TIOJIOXKHUTEIBHBIM YTIIOBBIM K03 durmenToM. 3a 20 JIeT COOTHOIICHHE MHUPOBOH
3a0JDKeHHOCTH 1 MupoBoro BBII BeIpociio poBHO B ABa pasza. B aTom, B uncie mpode-
ro, IposiBUIICS (peHOMEH (PUHAHCHATU3AUH SKOHOMHUKH.

Tabauya 1
PbIHKY 10JT0BBIX HHCTPYMEHTOB, KOHEIl roAa, MJIpA A0J1JapoB*
Crpansl 1990 r.| 1995 1. | 2000 r. | 2005 1. | 2008 1. | 2009 1. | 2010 I.
BenukoOpuranus 537 825 1565 2556 4146 4733 4515
Iepmanus 1061 | 2179 | 2082 | 4096 6036 5738 5007
Urtanus 1275 | 1619 1345 | 2884 4817 5090 4407
Hcnanus 268 367 363 1625 3541 3773 3225
CLIA 7347 | 11078 | 16118 | 23841 | 31315 | 31777 | 31842
Dpannus 1093 | 1483 1332 | 2870 4925 5173 4647
Snonus 3082 | 5307 | 6432 | 8646 9859 11920 | 12836
Bce pazButelie ctpanbl | 17090 | 26230 | 33373 | 53664 | 76888 | 83422 | 78677
Bpazunus 1 227 356 632 1289 1390 1339
Wnnus 71 102 140 290 500 646 699
Kuraii 25 107 276 633 2045 2612 2897
Kopes 122 255 351 740 1138 1216 1181
Mekcuka 99 54 127 316 523 461 509
Poccus 85 146 298 324 381
Bce ¢popmupyromuecst | 716 1107 2376 6068 8644 9538 10004
Becy Mmup** 17996 | 27638 | 36129 | 60276 | 86239 | 91371 | 89468
B npouenrax k BBIT 79 93 113 134 139 158 144

* Jlarnste 3a 2010 r. (kpome Poccun) — Ha cepenuny 2010 r.
** HMToroBast mudpa BKIIOYACT TAKKe OyMaru M IyHapOIHBIX OpraHU3aluil.
Honcuurano mo: BIS. CBONDS, MunucrepctBo punancos, bank Poccun.

¢ Ha obnuranuy B IenoM OpuXomuTcs 95 % Bcell 3aI0IKEHHOCTH 110 JIOJITOBEIM GymaraM, 5 % — 3T0 KOM-
MepYecKHe OyMaru, BeKCels, ICO3UTHbBIC CEpTU(UKATHI U IIp.
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Puc. 3. O6bem nonroBeIx Oymar B oOpamenny, moHs 2010 r., Miapa goutapos
Moacuntano mo: BIS, CBONDS, MunucrepctBo ¢punancos PO.
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Puc. 4. CootHomeHne 3a10KEHHOCTH M0 IIeHHBIM Oymaram u BBII, %
HUcrounuku: BIS, IMF.

[MomaBnstoniast yacTh BCell 3aJ]0JPKEHHOCTH IO IIEHHBIM Oymaram (mpumepHo 95 %
B 1990 r. u 90 % B 2010 T.) mpuxoauTcs Ha pazButThie crpanbl. [Jois Poccun B ri0-
OanpHOM A0T0BOM phiHKE — 0,4 % (25-€ MecTo B MUpe).

Craructuka baHka MeXIyHapOIHBIX pPacdeTOB NMPHUBOMUT NAHHBIC MO JOJITOBBIM
WHCTPYMEHTAM B pa3pe3e MecTa pa3MeneHns 3aiiMoB (BHYTPCHHIE U BHEITHHE, PUC. 5)
W BHIOB SMHUTEHTOB (TOCYJapCTBCHHBIC, ()MHAHCOBBIC MHCTHTYTHl M HE()UHAHCOBEIC
KOMITaHHH ).

IIpu obmem pocTe Bcex CETMEHTOB JOJITOBOIO PhIHKA Ha pacCMaTpHUBaeMOM Ha pH-
CyHKaxX BPEMEHHOM HMHTEpBaJlc HA HEKOTOPHIX OTpPE3KaX MMENHCH ONPEICeIICHHBIC OT-
KJIOHCHHSI, CBSA3aHHBIC C TCKYIIIUMHU OCOOEHHOCTSIMH MaKpOIKOHOMUYIECKOHW CHUTyalluy 1
00yCJIOBIEHHOH €10 IKOHOMHUYECKOHN MOIUTUKON rocyaapcTBa. TpajnIOHHO TIIaBHBIM
3a€MIIMKOM BBICTYIMAET rOCYAapCTBO (LEHTPAbHOE MPaBUTEILCTBO U OPraHbl BIAcTU
Oosiee HU3KOrO ypoBHs). OfHAKO BO BTOpPOW mojioBHHE 1990-X IT. B CBS3M C UPE3BBI-
YaifHO OJarompusATHON SKOHOMHUYECKONH KOHBIOHKTYpPOW IJisi OOJNBIIMHCTBA Pa3BUTHIX
CTpaH, 03JI0POBIICHHEM TocyaapcTBeHHbIX (uHancoB B CIIA, Benukoopuranuu, HUta-
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muu, @pannuu v ['epMaHuN MPOUCXOMIIO COKpAIICHUE SMUCCHH OOJIMTAalUi rocyaap-
CTBCHHBIMH OpTaHaMHU.
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Puc. 5. [lonroBeie Oymaru BHyTpEHHHX M BHEITHUX 3aiMOB B OOpaIeHUH, MIIPJI TOJUIAPOB
Hoacuurano mo: BIS Database, CBONDS, MunucrepctBo punancos PO.

Ha py6exe ctoneruii o0muii 00beM 3310KEHHOCTH IO TOCYIAPCTBEHHBIM 00JIH-
raiusM TMPaKTHYECKH CPaBHSICA C 3aJ0JKEHHOCTBIO MO OOJHranusM (QHHaHCOBBIX
KOMIIAaHUW — BTOPOW KpPyHHEHIIEH Tpynibl 3a€MINUKOB, BBIIEIIEMBIX BMP’. Hactyn-
JIEeHHE SKOHOMHYECKOTO cllajia B pa3BUTHIX CTpaHax B Hayalle ACCATUIIETUS 3aCTaBUJIO
IIPaBUTENIBCTBA YBEIUUUTh TOCYJAPCTBEHHBIE PACXOAbl C OJHOBPEMEHHBIM COKPAIEHU-
eM HasnoroBoil Harpy3ku (CILIA), yTo npuBeNO K HOBOMY POCTY TOCYJapCTBEHHBIX 3a-
UMCTBOBaHUH. B ycloBHsIX MHPOBOTO (hHHAHCOBO-3KOHOMHYECKOTO Kpusuca (2007-
2009 1T.), OTYACTH CBS3AHHOTO KaK pa3 ¢ HAKOIUICHWEM YPE3MEPHOTO J0JTa YaCTHBIM
CEKTOPOM, B 0OCOOEHHOCTH (PHAHCOBBIMH WHCTUTYTaMH, IIPONU3O0ILIO 3aMEIICHUE JacT-
HOTO JI0JIra TOCYAapCTBEHHBIM.

Ecnu eme B Hagasie 2000-x IT. COOTHOIIECHUE BAJIOBOTO (6pyTTo)8 rOCYyIapCTBEHHO-
ro gonra ¢ BBII CIIA, I'epmannn, ®@pannun, BenmnkoOprutaHnu HaxoauaoCh B TUama-
30HE 40-60 %, T0 K 2010 T. 0HO MoBHICHIOCH 10 80—100 % (pHC. 6)9.

lNocynapctBennsiit noiar CIIIA B 0THOCHTEIBHOM BBIPAKEHUH OKa3bIBAETCS BJIBOE
Oompmie, yem B koHIe 1990-x rT. YrpoxkaeT Ju 3TO 3KOHOMHUYECKOH 0e30TacHOCTH
CIIA u Bcemy mupy? Konoccanpubiii 6romxetHsiid aepuuut CIHA (1,7 TpnH gosna-
poB B 2010/2011 ¢. r., uto Gombie, yeM rogosoit BBII Poccun) dpuHancupyeTcs moka

7 Mckmouenue cocTaBmia aumb SITOHMS, SKOHOMUKA KOTOPOH BCe JIECATHIIETHE HE MOIJIA MPEoJIoNeTh Mo-
cnencrBuit kpusuca 1990 r. CoxpaHsomuecs npooaeMbl peCTPYKTYPH3ALMH U 03J0POBIICHHS (UHAHCOBOTO CEK-
TOpa MOTPeOOBAIN TOCYAAPCTBEHHON MOAAEPKKM HA COTHH MUJUIHAPIOB A0JIAPOB. DTH CPEACTBA ObLIN MOTyIEHBI
3a CUeT BBITYCKa IOCYJapCTBEHHBIX obnuranuii. [Ipeononenue nocneacTsuii 3emmnerpscenus 2011 r. morpedyer
HOBBIX FOCYJaPCTBEHHBIX 3aMMCTBOBAHHUH 1 JaJbHEHIIEro HapaluBaHus TOCY1apCTBEHHOTO J0JIra.

8 B 6ase manusix MB® (IMF WEO Database) npHBOSTCS CBE/IeHHs 00 OTHOIIEHHH FOCY1apPCTBEHHOTO 1071~
ra k BBII na 6a3e OpyrTo u HeTTo. PasHuna Mex1y HUMH HEBENUKa, 3a UCKIOYeHHueM Snonun. Xots Oonee jo-
THYHBIM SIBISICTCSI BTOPOH ITOKa3aTelb, 0OBIYHO IPUBOAAT AaHHBIE HA Oa3e BaIOBOTO JONTA.

? Tosnoenne Ha OCHOBHBIX (POPMUPYIOTIMXCS PHIHKAX B TOM IUIaHE BHITOJHO OTJIHYaeTcs (puc. 7).
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JIOCTaTOYHO JIETKO 10 HU3KOW MPOILIEHTHOM craBke'". Cripoc Ha rocymIapCTBeHHbIE 00-
muranuu CIIA coxpansieTcst Ha BEICOKOM YPOBHE, M BCE AYKIIMOHBI IO Pa3MEICHUIO
o0nuranuil moxka MpoxosT ycIemHo. Bce BuabI rocyJapCcTBEHHBIX OONIUTanui (Kpat-
KO-, CpelHe- U JTOJITOCPOUHBIe) BOCTpeboBaHbl nHBecTopamu kak B CILIA, Tak u 3a py-
0exoM. 3a IecsATh JIET JOJI1 WHOCTPAHIIEB KaK JepKaTeled ToCyAapCTBEHHOTO JIOJTa
CIIIA Beipocna ¢ 30 % o 50 %. Kpynueimumu nepxarensiMu aMepUKaHCKUX Ka3Ha-
yelckux oOnuranuil BeicTynatoT neHTpansHble 6ankn KHP u SInonnu (Poccust 3aHu-
MaeT 8- MecTo).
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Puc. 6. Pa3Buthie cTpaHbl: BaIOBO# rocyaapcTBeHHbI goiar/BBIL, %
Herounnk: WEO Database. April 2011.
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Puc. 7. Ctpanst BPUK: BanoBoii rocygapcreennsiii goar/BBII, %
Hcrounnk: WEO Database. April 2011.

B ycnoBusx orpoMHOro rocyaapCcTBEHHOTO JI0JIra Y aMepHKaHCKOTO TPAaBUTENBCT-
Ba MPHU U3MEHEHUU BO3MOXKHOCTCH (DpMHAHCUPOBaHMS OIOMKETHOrO JIeHUUTA (IIOBHI-
IICHUH TIPOIICHTHOW CTaBKH) MOXET IMOSBUTHCS COOJAa3H pPEHIMTh MpoOJeMy 3a cdeT

10 AYKIMOHHAS JTOXOJTHOCTb 10 OOJHranusaM, pasmemieHssiM B Mae 2011 r., cocrapisna ot 0,3 % 1o rogoBsM
Ka3Hayeiickum BekcemsiM 110 4,6 % mo 30-netHum oOmuraumsMm (naHeble KasmaueiictBa CIIIA, URL: www.
treasurydirect.gov).
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HHQISIMOHHOTO 00ECIICHEHHS 1oaTa. A 3TO OyAeT 03Ha4yaTh, yUUTHIBAs HAKOIICHHBIC
JIOJUTapOBbIe aKTUBBI, KOJIOCCATIbHBIE MOTEPH U U1 MHBECTOPOB B IPYTHX CTpaHax, TO
€CTh JUIA TTI00aNbHON SKOHOMHUKH.

[Moutn crompouentHelii rocyaapctBeHubii gonr CIIIA mo orHomenuio k BBIT —
3T0, KOHEYHO, 04eHb MHOTO. B romsr Bropoit muposoii BoriHbl rocmonr CIIIA cocras-
nsut 120 % BBII u 3atem causmiics k cepeaune 1970-x rr. 1o 30 % BBIL. Oxnako HeoO-
XOIMMO WMETh B BHAY 3HAYUTEIHHO 00Jiee BBHICOKHH IMOTECHIHAN POCTa aMEPHKAHCKOM
SKOHOMHKH B TIOCJIEBOEHHBII nepuon. Kpome Toro, otd4actu CokpalleHue MpOU30LLUI0
Kak pa3 Onarozaps MHQIAIMU, KoTopas B KoHue 40-x, Hayane 50-x u B 70-e rr. XX B.
IpeBBIIaa IBy3HaUHbIC NU(PHL. Tak 9TO OCHOBAHMS Ul OCCIIOKOICTBA, CBSI3aHHBIC
¢ OIO/KETHBIM IE(PUIUTOM U TocynapcTBeHHBIM noaroM CLIA, 6e3ycnoBHO, ecTb.

Henpb3s 3a0bI1BaTh U 0 KOJIOCCAIBHOM JI0JITe, HAKOTJICHHOM IPaBUTENbCTBAMH IITa-
TOB, MPEJCTABICHHBIX MYHHIUTIAIBHBIMUA oOnuranusaMu. OOmuii 00beM 3TOTO J10JTa
coctaBisul B Aekabpe 2010 r. 2,9 TpiH nomnapos, uto paBHsIock moutd 20 % BBIIL.
Haunnas co BTOpoil MONOBUHBI HYJIEBBIX T'OJIOB MOTYYHII IIUPOKUN PE30HAHC TOJITOBOM
KpHU3HC LITaTa Kanlxl(bolexlfl1 g

B memom B MacmTabax MHPOBOW SKOHOMHUKH JIOJISI TOCYIApCTBCHHBIX OPraHOB Ha
JIOJITOBOM PBIHKE (BHYTPEHHEro J1oiira) coctasiseT npumepHo 50 %. OcranbHoe npu-
xonutes Ha koMmanuu. Kak ormeuanocs Beiie, BMP Boigenser nBe rpymnmnsl Komma-
HUll: ¢puHAHCOBBIE M HepuHAHCOBEIC. [1epBhIil BBIBOA, KOTOPHIH BBITIISIUT HEOXKHIAH-
HBIM, 3aKJII0YAETCsl B TOM, YTO OCHOBHAS 4acTb JIOJTOBBIX HHCTPYMEHTOB BBIITyCKaeTCs
(bMHAHCOBBIMHU K€ MHCTUTYTaMH, a J0Js He(pUHAHCOBBIX KOMIIAHUN OTHOCHUTEIHHO He-
Benmka — 11-14 % 3a10JDKEHHOCTH 110 BHYTPEHHHUM JIOJITOBBIM Oymaram 3a IOCIIeTHHAC
30 net 6e3 Kakoi-TnO0 TEHICHINY H3MEHEHHUS B TY WU JPYTYIO CTOPOHY.

Bnpouem, KOHKpeTHOE COOTHOIICHHE MEXIy (UHAHCOBBIMH U HE()DHHAHCOBBIMH
SMUTCHTAMH 3aMETHO OTJIMYACTCS B Pa3HBIX cTpaHaX. [lons He()MHAHCOBBIX KOMIAHHMA
Cpeau IMUTECHTOB obnurarnuii HanOonee Bricokas B CIIIA, Anonwnu, Arrmmm, ®panmmm,
Huskag — B OPI', Utanmuu. B ®PI" noTpeGHOCTH B JOJATOCPOYHOM KamuTajie HeUHaH-
COBBIX KOMIaHH yIOBJICTBOPSIOTCS OAHKOBCKUM KPEIUTOM, HCTOYHHUKOM KOTOPOTO B
3HAYUTENBFHON Mepe SBILSIFOTCS PECYPChl, IPUBICUCHHBIC 3a CUET BBITyCKa OONUTAITHIA
OaHKaMmmU.

Haubonee ObICTpBIMH TEMIIAMU PAcTET 3aJ0JDKEHHOCTh MO Oymaram, pa3meriae-
MBIM Ha MEXIyHapOIHOM pHIHKE Kanmutana. B Hagame 90-x rr. n0os Gymar BHyTpeHHE-
ro Jonra cocTaBisuia mpuMepHo 90 %, mexxayHapoaHex Oymar — 10 %. K koHiy Hyme-
BBIX TOJIOB yJIEIBHBIA BeC TOCIeHUX BhIpoc outH 10 30 % (puc. 5).

MexayHapomHble OyMaru — Te, KOTOpBIE pa3MEIAoTesl Ha 3apyOekHOM IS TaH-
HOTO AMHTEHTA PhIHKE. boJbimas 4acTh moqo0HBIX OyMar HOATAaeT IO/ OTIpeIeIICHIE
«MEXITyHapOJHBIEC o0yMrarumy — international bonds'%. K uum oTHOCSTCS eBpoolInTa-
wn (eurobonds) n «3apy6exusie obmurammmy» (foreign bonds)'’. OcroBHOl MaccuB

" Pasmep monra mrrata Kamudopuus B 2009/10 ¢. 1. coctaBmi 84 MIpa A0/UIapoB, a GlomKeTHbIH gedumut —
26,3 mipa fomwtapoB. AIMUHUCTpaIys INTaTa, BO3IaBisieMas Torga rybepHatopoMm A. IlIBapuenerrepom, o0bs-
BMJIa O COKpAILEHUH PAcXoJ0B LITaTa Ha YETBEPTb, B OCHOBHOM 3a CUET CHIJKEHUS 3apIulaT roCyJapCTBEHHBIX
CITy>KallluX, HOBBIIICHHUS IUIATHI 32 00y4YeHHe B yHHBEPCUTETaX IITaTa U Ip.

12 B aHrnHiicKOM s3bIKE OGIMrallis MOKET ONPENENAThCS ABYMs TepMuHamu: bond u note. ITepBbiii TepMuH
yIoTpeOsieTcsl B OTHOIIEHHUHU JOJITOCPOYHBIX OOJIUTaIfil, XOTS KPUTEPUH HOITOCPOYHOCTH MOTYT OBITh Pa3HBIMH.

" 3apy6exHble 06IMralK Pa3MEIAITCS HA KOHKPETHOM HHOCTPAHHOM PBIHKE B BAIOTE IaHHOM CTPAHBbI 110
€e 3aKOHOJIATeNbCTBY U IIPU IIOMOIIY aHAepPAUTEPOB U3 3TOH CTpaHbI (OOIUTaluH «SIHKH», «caMypaiy, «OyIIbIor»
" T. I.). EBpooGuiranuy pa3Memarorcst ¢ IOMOIIBIO MEX/YHAPOIHOTO CHHVKATA aHAEPPaiTepoB Ha HECKOJIBKHX
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(6omee 90 % mo cTOMMOCTH) MEKAYHAPOAHBIX OONUTaIlMid MpeACTaBlICH eBpoolinra-
[USIMH.

Ornepexxaromuil poCcT MEKIYHAPOIHBIX 3aUMCTBOBAHUN OTPa)KaeT PACTYIIYIO HH-
TEPHAIIMOHAIHN3AIUI0 MUPOBBIX PHIHKOB KaIWTaJIA U SBISIETCS OOBEKTHBHBIM IMPOIIEC-
COM, KOTOPBIH, OJHAKO, HE SABJSETCA JTUHEHHbIM. B yCIOBHSIX MHPOBOTO (hHHAHCOBO-
sKoHOMHYeckoro kpusuca 2007-2009 rr. MexIyHapoIHBI pPHIHOK obOnuranuii B
2008 T. cokpaTuiics B 00beMe BIEPBBIC 32 HECKOJBKO JecaThieTH. CBHIETEIHLCTBOM
MIPEOIOICHUS KPU3UCA CTAI0 BOCCTAHOBJICHHE €T0 JOKPH3UCHBIX pa3MepoB B 2009 T.

OcHOBHasl 4acTh 3aMMCTBOBAHUN Ha MEXAYHAPOIHOM PBIHKE MPUXOIUTCA Ha (u-
HaHCOBBIE MHCTUTYTHI (mpuMepHO 80 %). IIpaBna, 1 B TaHHOM Ciy4yae, YUUTHIBAsL, YTO
MOJIOKEHUE HAa MUPOBOM (PMTHAHCOBOM PBIHKE OTIPEICIISIOT Pa3BUTHIE CTPAHbI, 3Ta IH]-
pa oTpakaeT CTPYKTypy 3aHMCTBOBAaHHI B dTOH TpyTIIie.

3. PeIHKH akumii

Haunbonee o6o0uaromumm nokasarejaeM MacliTabOB PhIHKA aKIWK SBISIETCS Kallu-
TaNn3ays — COBOKYITHAS KypPCOBask CTOMMOCTH aKIMH, MMEIONIUX JIHCTUHT (TO €CTh
JIOMYIIEHHBIX K TOProBJic) Ha (POHIOBBIX OMpkax (Tabi. 2). PocT kamuTamu3anuu Mo-
KET MPOUCXOIUTH 3a CUET ABYX (haKTOpoB: 1) pocTa KypcoBOW CTOMMOCTH; 2) yBEIUYe-
HUS O0IIEro KOJMYECTBAa KOMITAHHUH, MPUOCTAIONINX K BBITYCKY aKIW{, MpeaHa3HauCH-
HBIX JUIS TIPOJAXH IIHPOKOMY Kpyry HHBectTopos'®. BTopoil (pakTop MMeeT Cyiect-
BEHHOE 3HAYCHHE TOIBKO Ha (hOPMHPYIOIMXCS PEIHKAX ~. Ha pasBUTBIX PHIHKAX KOJH-
YeCTBO KOMIIAHUH, IO KOTOPBIM PACCUUTHIBAETCS KalUTAIH3AIMA, IPEICTABISAET COOOH
BEJIMYMHY JOCTATOYHO CTaOWIbHYIO. B menom psane pa3BUTHIX CTPaH KOJIMYECTBO IIyO-
JTUYHBIX KoMTaHu# gaxke cokpatminock: B CIIIA 3a 15 mer (¢ 1995 r. mo koner; 2010 r.)
noutu Ha 3400 — ¢ 7671 no 4279'°. Takum 00pazoM, U3MEHEHUE KaruTaIu3aIuu CBs-
3aHO B OCHOBHOM C U3MEHEHUEM KYpCOBOI CTOMMOCTH aKIIMH.

Tabauya 2

Kanuranu3anusi HAMOHATBHBIX KOMIAHMIA, KOHEIl roa, MJIPJ A0JJIapOB

Cmpana 1990 r.[ 2000 r. | 2003 . | 2005 1. | 2007 1. | 2008 . | 2009 1. | 2010 T.
1 2 3 4 5 6 7 8 9
BennkoOpuranus 849 | 2577 | 2460 | 3058 | 3852 1868 | 2796 | 3050
["epmanus 355 | 1270 | 1079 | 1221 | 2105 | 1111 1292 | 1430
Vcnanus 111 504 726 960 1800 948 1297 1172
Htanus 149 768 615 798 1073 522 656 563
Kanana 242 842 889 1482 | 2187 | 1033 1608 | 2170

PBIHKaX, Ha HUX HE PacHpOCTPAHSICTCS HAIIMOHAIBHOE 3aKOHOJATENILCTBO, TO €CTh OHU 00palIaloTcs Ha CBOCOO-
Pa3sHOM «HAJHALMOHATEHOMY, WIH «IKCTEPPHTOPHUATIBLHOMY, PBIHKE. [ TABHBIM MPEHMYLIECTBOM €BPOOOIHIaLMit
SIBJISIIOTCSI MEHBIINE PETY/SITHBHBIE M3EPIKKH, KOTOPhIE HECYT 3aeMIUKH. B TO ke BpeMst Ha 3TOT PBIHOK MOTYT
BBIWTH JIUIb JJOCTATOYHO KPYITHBIE SMUTEHTBI.

4 ObImee KOMMUECTBO KOMIAHHMII B MHpE, 10 KOTOPHIM PaCCUHTHIBACTCS KAITMTANM3AINA, COCTABISET IIPH-
mepHo 46 000. B Poccun — 325 (2010 1.)

"> 310 ecTecTBEHHO, TaK KAK Ha MHOTHX M3 HHX aKIMOHEpHbIE 06IIECTBA HOSBUINCH JIHIIL B 1990-¢ rr. Oco-
OCHHO BIEYATIISCT POCT YUCIIA JIMCTUHIOBBIX (IyOJIMYHBIXK) KOMIaHui B KuTae — OT HECKOJIBKUX JIECATKOB B Haya-
ne 1990-x rr. o 2063 B nexadpe 2010 r. Mx KonuuecTBO NPOJ0IDKAET PACTH.

' Peup mueT 0 4MCTOM (HETTO) H3MEHEHHH KOJMYECTBA ITyOIMUHEIX KoMmaHui. Exeromso B Tex xe CIIA
MyOJIMYHBIMU CTaHOBSTCS JICCATKH, a HHOT/A U COTHH KommnaHuii. Ho B TO ke Bpems elie 0oJibllee KOJINYeCTBO B
MOCIIEHIE TOABI TEPSIeT MyOIHYHBINA cTaTyc (TGO B CBS3M CO CIHMSHUSIMHU U TIOTJIOMICHHSMH, JTHOO B pe3yiabTare
0aHKPOTCTBA MU PEIICHHS MEHEIKMEHTa IIPEeBPaTHTh KOMIIAHUIO U3 TyOIn4HOi [public] u mMeromell THCTUHT Ha
OupiKe B UaCTHYIO [private] ¢ mpekpaiieHHeM JIUCTHHTA).
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Oxonyanue maon. 2

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

CocraBiaeno no: 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, nannbie 6upix.

B pesynpTare MHTEHCHUBHOTO pocTa phIHKA akuuit B 1980-1999 rr., ocobeHHO B
1990-¢ rr., cooTHOomIeHMe KanuTanu3anuu 1 BBII B Mupe B 11es10M nmoBbeicuiiocs ¢ 23 10
118 % (puc. 8). C 2000 r. HagamOCh MOBCEMECTHOE COKpAIlCHHE a0COIIOTHOH U OTHO-
CUTEIFHOW BETMYMHBI KaNUTaJIM3allMd B CBSA3M C KPU3UCOM Ha MUPOBBIX PBIHKAX aK-
unﬁ”, npoospkaBmmMes 10 Konna 2002 r. C 2003 r. pbIHKH aKIid BO300OHOBHIIH POCT,
W yKa3aHHBIN MoKaszarens noctur ypoHs 1999 r. 8 2007 r. B 2008 . B cBsI3HU ¢ MHpoO-
BbIM (PMHAHCOBO-DKOHOMHYECKUM KPU3UCOM Halll TJ00abHBIA MHIUKATOP Ipoce A0
54 % (1m0 ypoBHS mepBoi moysoBUHBI 1990-X TT., 4TO, OJJHAKO, BCE PABHO BIIBOE BHIIIIC,
gem B 1980 r.)lg.

B 1990-e rr. Bo Bcex cTpaHax pe3Ko aKTUBU3UpPOBAJIaCh TOPTOBIA akiusmu. [Toka-
3aresb 000pOTa, B3ATHINM MO OTHOUICHUIO K KAITUTAIU3AINY, XapaKTepH3yeT JTUKBHTHOCTD
HaLlMOHAJIBHOTO pbIHKA akUMH. JlaHHBIN NOKa3aTenb HA OCHOBHBIX PHIHKAX BEOYIIHMX HH-
QyCTPUANIBHBIX CTPaH BBIPOC 3a MOcienHee AecaTuieTue XX B. B IBa-TPU pasa .

OCHOBHOI IPUYMHOIN pPOCTa PHIHKOB aKLUil B KOHIIE XX B. SIBISIACH, O€3yCIOBHO,
OnaronpusATHas YKOHOMHUYEcKas KOHBbIOHKTYpa. B CIIA Habnromancsi camMblii JUIUTEINb-
HBI{ B TIOCJIEBOCHHBIH ITEPHO.T SKOHOMHUYECKHUIH MTOIBEM, UYTO OTPAXKaJIOCh Ha MPHUOBLIIX

'7 Kpus¥ic, cBA3aHHBIH ¢ BO3HHKHOBEHHEM (Ty3HIPS» HA PHIHKE AKIH BHICOKOTEXHONOTHIHBIX KOMIAHHH, B
NepBYIO OYepelib B 00JaCTH HHTEPHET-TEXHOIOTHI.

'8 Brpouem, ucronb30BaTh 100aNBHEIH MOKa3aTens «kanutantusanus/BBII» He BIOTHE KOPPEKTHO, YUHTHI-
Basi TEKTOHMYECKUE CIBUTH, NPOU3OLIECAINE B MUPOBOH SKOHOMMKE B KOHLE XX B., BBI3BAHHBIC BKIIOUCHUEM B
MHPOBOE XO3SIHCTBO CTPaH C NUPEKTHBHOW SKOHOMHKOH (mpesxne Bcero Kutas u crpan 6piBmero CCCP) u smbe-
panuzanueit B psiae paspuBatonmxcs crpad (Muauun, bpasunuu, Mekcuke u z1p.). bonee koppekTHO paccmarpuBarh
JIaHHBII IOKa3aTeNb Ha IPUMEPE OTAENbHBIX CTPaH.

!9 JIBymMst BaKHBIME (paKTOpaMH pOCTa 06OPOTOB CTATH THGEpATH3AIHS (HHAHCOBBIX PEIHKOB M yCTPaHEHHeE
6apbepoB Ha MyTU JBIKEHUSI KAIIUTAIOB, a CO BTOPOH MonoBUHBI 90-X IT. — mmpoKoe pacnpocTpanenue MurepHe-
Ta, YTO PE3KO COKPATHIIO M3EPXKKU HHBECTOPOB, YCKOPHIIO IOCTYIUICHHEe HH()OPMAUK U MO3BOJIIIO HACETIECHHIO
TOProBaTh NPSMO U3 IoMa (PaKTHIECKH B PEKHME PEaTbHOI0 BPEMEHH.
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KOpIopanuii, a 4yepe3 HUX — Ha IeHaxX akiuil. JloctarouyHo Xxopomas cuUTyarus OblLia
XapakTepHa W ISl OONBIIMHCTBA IPYTHX Pa3BUTHIX CTPaH 3a HCKIIOUCHHEM SIIOHUM.
OJHaKO PBIHOK aKIUil OTIUYaeTCsl OOJBINON MOJBMKHOCTBIO (BOJATHIBHOCTHIO). Poct
KaluTaJIM3alui B ¢a3e noabemMa 3HAUUTENbHO ONEepekaeT POoCcT 0a30BBIX MOKa3aTeleH.
Ho u magenue ee Taxoke OBIBaeT 3HAUUTEIBHO O0JICE CTPEMUTEIBHBIM. DPPEKT «ITy3bI-
ps» SBIISIETCS OCOOCHHOCTBIO MTPEXK/IE BCETO PHIHKA aKIIHHL.
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Puc. 8. Kanuranusamus/BBII, %
Paccuurano mo: IMF WEO Database, World Federation of Exchanges Database, S&P Global
Stock Markets Factbook.

BepHemcs k paccMOTPEHHOMY BBIIIE HHAMKATOPY OTHOCHUTEJIBHOM KaUTaTIU3aliH
(kanuranu3anus/BBIT) mo CIIIA. B XX B. OH IeMOHCTPUPYET MUKIMYHOCTh, KOTOpas
3pUMO YBSI3BIBAETCSI C TaK HA3bIBAEMBIMH «OOJBITUMH UKIAMH KOHBIOHKTYPBD), WIN
uukinamu Konzapateea (puc. 9). [TpomomKUTENbHOCTh IMKJIA COCTaBISIET MPUMEPHO
35 nert. Iluxu npuxoastcsa Ha koHel 20-X, BTOpyto monoBuHy 60-x u xonen 90-x rr. 3a
MUKaMHU CJIeIyI0T Nepuosl obmero cnaaa. KoHeduHo, nuHamMuKa Moka3aTelsi OTHOCH-
TEJIbHON KaluTaJIu3allMM SBJSIETCA JMIIb MHIUKATOPOM, OJHAKO NAHHBIM MHIUKATOD
OYCHb HATJIAJHO OTPaKaeT 00BEKTUBHBIC MTPOIIECCH, IIPOTEKAIOIIIE B SKOHOMHKE, a €TO
KoJie0aHMsI MOXKHO paccMaTpUBaTh KaK 3aKOHOMEPHOCTh. Tak, B koHIe 90-x TT. OBLI,
OYEBUJIHO, JOCTHTHYT OYEPETHON HUKIMYECKUH MAKCUMYM, 32 KOTOPHIM JIOJKHO TO-
CJeI0BaTh OYEpeHOE IOJITOBPEMEHHOE OTHOCUTENBHOE COKpallleHHe pbIHKa. Bpemen-
HbIC OTCKOKH BBepX (Kak, Hampumep, pocT 2003—2007 rr.) He OTMEHSIOT OOIIel TeH-
JI€HIIMH: HOBBIN OJITOBPEMEHHBIN UKIMYECKUI MOABEM BO3MOXKEH, €CIIH 3Ta TUIIOTE3a
BepHa, HaunHas ¢ 2015 .

W B GONBIIMHCTBE MPOYMX PA3BUTHIX CTPaH K KOHIYY 90-X IT. IPOM30ILIO Mepe-
HakoIUJIeHHe (UKTUBHOTO KamuTana (ecld BOCIOJB30BAThCA TEPMUHOJIOTHEH
K. Mapkca), Boromensoro B aknusx. Kanuranuzanus/BBII Torga qocturia makcu-
MaJbHBIX 3HAUE€HUN U B €BPONEHCKUX KOHTHHEHTaNbHbIX cTpaHax (I'epmanus, Opan-
uus, Uranus). Yepes aecsaTh JIeT 3TOT MHAMKATOp cTal B 2—3 pas3a Hibke. O ToM ke
CBUCTEIHCTBOBANIN M TaKUE MOKA3aTeIH, KaK «IeHa/IPUOBUIb» U «IUBHICHIHAS J10-
XOJHOCTBY», JOoCTUrImne B KoHIE 1990-X skcTpeManbHbIX 3HAUYEHHMH 3a MpeablAylIne
20-30 et [Py6108 2000: 23].
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Puc. 9. Kannranuzauus/BBIT CIIIA, 1913-2009, %
Paccuurano no: 1946-2009 rr. Flow of Funds Accounts. Federal Reserve, 6osnee panaue rompst —
[Rajan, Zingales 2000: 39].

B 2000 r. Bce ocHOBHBIE ()OHIOBBIC HHJIEKCHI — IJIaBHBIE 0000IIAIOINE HHIHNKATO-
pHI IIEH aKIuid — MPaKTHYECKH MOBCeMeCTHO cHu3minch. B 2001-2002 rr. cHmkeHHE
TIPOJIOJKIIIOCH. BHemHue (pakTopsl — TeppopucTHueckue ataku B Huro-Kopke u Ba-
IIMHTTOHE ¥ TIOCJICOBABIIIHE 38 TUM COOBITHS — CTaJM JINIIH JOTMOTHUTCIHHBIM TOTI-
KOM, YCKOPHUBILKM 3TOT MPOLECC.

C mapra 2000 . o okta6ps 2002 r. ponmoBeiii uHmeke S&P 500 (MHIEKC aKIMii
kpynueimux komnanuit CHIA) ynan nmoutu Ha 49 %, NASDAQ (MON0ABIX KOMIaHHA,
B 3HAUUTENIbHOW Mepe KOMIIaHMN HOBBIX oTpaciieil skoHoMHKH) — Ha 78 %. bonee
cwibHOe majieHne HaOmoanoch B CIIA numb B nepuon Bemukoit menpeccun 1929—
1933 rr. Kpusuc Ha peIHKE aKIMi CIOCOOCTBOBAN CHIDKEHHIO TEMIIOB POCTa peanbHON
skoHoMuKH CIIA, XOTs B 11e7IOM ero HeraTUBHOE BO3JICHCTBHE 0Ka3aJl0Ch TOCTaTOYHO
MATKUM, TaK KaKk OH HE 3aTPOHYJI Ba)KHEHIIME MHCTUTYTHl (PMHAHCOBOH CUCTEMBI —
Oanku (B oTauune oT ¢puHaHcoBoro kpu3uca 2007—2009 TT., CBA3aHHOTO, OJHAKO, HE C
PBIHKOM aKITUi, a C PHIHKOM JIOJITOBBIX HHCTPYMEHTOB).

Bce mpoure OCHOBHBIE pa3BUTHIC PHIHKH TaKXKe NEMOHCTPUPOBAIM TaJCHUE TPH
rojia mojpsiJi, MPUYEM 3a4acTyro emie O0osee rimyookoe, yem B CIITA. Ha camoii Hu3KoM
Touke B OKTs0pe 2002 r. priHOK SmoHmu maman HAa 72 % oT MakcuMyma (IexaOpb
1989 r.), 'epmanmu — Ha 68 %, Opanmmu — Ha 59 %. EnuHCTBEHHBIMU Cpein pa3BUTHIX
PBIHKOB aKIMH, H30€XKaBIIMX TIyOOKOTro MajieHus, ObUIM phIHKU ABcTpanuu 1 HoBoii
3enaHauu.

B 2003 r. npakTuuecku MOBCEMECTHO MPOMU3OLIEN 3aMETHBIM POCT Pa3BUTHIX U
OonpmmHCTBa hopMHpYIOMUXCs PHIHKOB. B wactHOcTH, B CLLA chirpana cBoio poib
MOJIUTHKA JINICBEIX JCHET, K KoTopod npuoderiia ®PC. B 2004 r. nuHamMuKa XapaKTepH-
30Bajach OOKOBBIM TPEHAOM (€CI UCIONB30BaTh TEPMUHOJOTHIO TEXHUYECKOTO aHa-
nu3a pblHKa akiuit). Ta ske TeHaeHIMA HaOtoJanack Ha pa3BUTHIX pbIHKaxX U B 2005 T,
a BOT Ha MHOTHX pPa3BUBAIOIUXCS ((HOPMHUPYIOMINXCS) HAOTIONANCS OYCHb CHIIBHBIN
pocrt (Poccusi, Caynosckas Apasus, Kopes, Uanus, Konymous, Kazaxcran, [lakucran).
B 20062007 rr. pbIHKM aKUKU{A MOBCEMECTHO JIEMOHCTPUPOBAIIM CHIIBHBIN pOCT, OJIHA-
Ko yke B KoHle 2007 r. MHAEKCHI Pa3BUTHIX PHIHKOB HAa4Yalu Najaath, a B 2008 r. maze-
Hue yckopuiiock. B nepBoii monosune 2008 1. poccuiickuii ppIHOK Ha BOJIHE POCTa LIEH
Ha He()Th YBEPEHHO IIeJ BBEPX B OTIMYHUE OT 3alaJHBIX, OAHAKO ¢ Mas 2008 r. Havaics
obBait. Kak u B 1998 r., poccuiickuii peIHOK IOKa3all CBOCOOpa3HbIil aHTHPEKOP] C TOUKU
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3peHus CHWXKeHUs (PoHMOBBIX MHACKCOB: B 2008—2009 rT. majgeHne OT MakCUMyma K
muanMymy naaekca PTC cocTaBuino nsTHKpaTHYIO BGJII/I‘II/IHyzo.

Muposas kanutanuzainus 3a roj (nekadpe 2008 r. k gexadbpro 2007 r.) coxpaTu-
JIach BJIBOE, B aOCOJFOTHOM BhIpaskeHHH Ha 30 TpiH nouiapoB (Tadi. 2), 9To paBHSIOCH
MPUMEPHO MOJIOBUHE TOI0BOr0 o0beMa rimodamsHoro BBII. AHanoroB takoro crpeMu-
TEJIBHOTO M CHJIBHOTO TMajieHuss uctopus XX B. (BKIouas Bennkyro genpeccuio) He
3HAIA.

B T0 xe Bpemsi, HECMOTpS Ha MacIITaObl MaJeHUs PhIHKA aKIMi B MEPUOJ] COBpE-
MEHHOTO (PHHAHCOBO-3KOHOMHYECKOTO KPH3HCA, €1Ba JH MOXKHO OBIJIO TOBOPHUTH O Ha-
JUYUH «IY3BIPs» B 3TOM cerMeHTe. KpHu3uc Ha phIHKE aKIWi SBUIICS CIEIACTBUEM KpH-
3Wca Ha JIOITOBOM PBIHKE. B 3TOM OTHOIICHNHM CHTYaIHsl 3aMETHO OTIMYAach OT Kpaxa
1929 r., KOr/a, Kak M3BECTHO, HMEHHO ¢ o6Baa Ha Hpro-Mopkckoii (poHmoBOM Gupxke
Hayanach Benukast nenpeccus.

B 20092010 rr. pbIHKM aKIui MOBCEMECTHO MOKA3aIM XOPOIIN POCT, YTO, OAHA-
KO, CBSI3aHO C YPE3BBIYANHO CHIIBHBIM mageHueM 2008 T. U COOTBETCTBEHHO HU3KOW
6azoii. Kpome ToOr0, robaibHO PRIHKH, CKOPEe BCETO, eIl HECKOJIBKO JIET OyIyT Haxo-
IUTEHCS B TIOHIKATEIBHOM (hase.

4. PpIHKHU NpOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB

PeiHOK Tpom3BOAHBIX (PMHAHCOBBIX MHCTpyMeHTOB (IIDU, mmm mepuBaTHBOB) —
HauboJsiee TUHAMUYHBIN cerMeHT ¢puHaHcoBoro peiHka. K unciy IIOU oTHOCAT oniuno-
HBI ¥ (PBIOYEPCHl Ha TOBapHI, IEHHBIC OyMaru, BaJIFOTY, MPOIEHTHBIE CTaBKU U (hOH/IO-
BbIC MHICKCH, CBOIIBI Ha IPOICHTHBIC CTABKH W BAIOTY, (POpPBapIHBIC KOHTPAKTHL, a
Tak)Ke pa3InYHble X KOMOHWHAIIMU, HHOTJa Ha3bIBa€MbIC CTPYKTYPUPOBAHHBIMHU MPO-
nykTtamu (structured products).

Hepusatussl uzectHsl emie ¢ XVII B. [lepBolif «1y3bIps» U PUHAHCOBBIHA I<p1/13Hc21
B ['onnannun OBLIH CBSI3aHBI C TOPTOBJIEH CPOUYHBIMH KOHTPAKTAMH HA MOCTABKY JYKO-
BHUII TIONbIAHOB. DbIOUYepPCHbIE KOHTPAKTHl HA MOCTAaBKYy pHca ObUIM W3BECTHHI €I B
cpenaeBekoBoil Sinonmn. C cepenunsl XIX B. (hpl0YepCHBIE KOHTPAKTHI Ha CEIBCKOXO-
351ICTBEHHBIE TOBAphl CTAHOBATCS Ba)KHEHIIIMM MHCTPYMEHTOM B TOPIOBJIE 3€PHOM Ha
ceBepoaMepuKaHCKOM pbIHKE. DBI0YepChl M OMIMOHBI — OCHOBHBIE HHCTPYMEHTHI TOP-
TOBIIM Ha BCEX COBPEMEHHBIX TOBApPHBIX OWpikaxX ((hprOYepChl U OMIMOHBI Ha HE(PTh U
He(TenpOYKTHI, LIBETHBIE METAJIIBL, 3€PHO, Ko(e, Kakao u 1p.).

Opnako numb ¢ Hadana 70-x rT. XX B., C MOSBJICHUEM CIEIUATU3UPOBAHHBIX OUPK
¢uHaHCOBBIX nepuBatuBoB cHadana B CIIIA, a B koHe 70-x rr. u B EBpone, HaunHaeT-
cs mepuoj, OypHOro pa3BUTHUSA 3TOTO CETMEHTa (PMHAHCOBOTO PBIHKA. 10 TOBapHBIX
JICPHBATUBOB COCTABIISICT HBIHE MeHee 1 % o01mmero o60pora OUPKEBBIX IEPUBATHBHBIX
KOHTPAaKTOB.

B 70-e rr. pocT mpoucXOAWI B OCHOBHOM 3a CYET OMP)KEBOTO PHIHKA, NMPHUYEM
tosibko CIIIA, B 80-¢ m ocobenHo B 90-¢ rr. — BHeOuprkeroro (tadu. 3). [IpumepHo
60 % BHEOMPIKEBOTO PHIHKA JICPUBATHBOB MPUXOIUTCS HAa KOHTPAKTHI THUIA CBOI, U3
HUX Ha MPOIIEHTHEIE CBOMHI — 95 %.

2 B 1997-1998 rr. najenne oT MakcHMyMa A0 MHHEMyMa B Poccun (o mumexcy PTC) cOCTAaBHIO MOUTH
15 pas!
*! TMoyuwBImHit B THTEpAType HA3BAHUE «TIONBNaHOMaHuM» [Unpkosa 2009].
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Tabauya 3
Macmradbl r;io6aJIbHOTO PHIHKA JIEPHBATHBOB M0 CTOHMOCTH OTKPBITHIX
NO3UIMIl (HOMHHAJbLHASI CTOMMOCTH 0230BBbIX AKTHBOB, MJIP/ 10JJIAPOB)

JlepuBaTuBbBI 1990T. | 199571. | 2000T. | 2005T. | 2007 1. | 2008 T. | 2009 T. | 20107T.
Bup:xeBbie 2291 | 9189 | 14156 | 57811 | 79099 | 59797 | 73136 | 77659
HHCTPYMEHTBI
[IpouenTHbIE 1455 | 5863 | 7827 | 20712 | 27770 | 19271 | 20623 | 23109
(brouepcsl
IIporeHTHBIC 600 | 2742 | 4719 | 31587 | 44282 | 35161 | 46435 | 47796
OTIIINOHBI
Bamorapie 17 38 40 108 159 102 164 217
¢prouepcsl
BamotHbie 57 44 20 64 133 126 147 148
OIIIIMOHBI
Dprouepchl 69 172 367 803 1132 | 729 962 | 1095
Ha WHICKCHI
OnmuoHs! 94 329 | 1183 | 4537 | 6625 | 4409 | 4807 | 5295
Ha WHJCKCHI
Crtpanbl
CeBepnast AMepuka 1269 | 4850 | 8240 | 36397 | 42514 | 29986 | 34591 | 39249
Erpona 462 | 2242 | 4174 | 18580 | 30569 | 26342 | 34385 | 32607
ATP 561 1990 | 1443 | 2999 | 4971 | 2619 | 2757 | 3435
[Tpoune 0,2 107 299 418 | 1046 | 850 | 1405 | 1452
Poccus - - 0 2,6 13 6,5 4 5.8
Bueoup:xeBbie 40637 | 94037 | 284819 | 595341 | 547983 | 614674 | 583655
HHCTPYMEHTHI
[IponenTHBIC 26645 | 64125 | 215237393138 | 385896 | 449793 | 451831
WHCTPYMEHTHI
BamotHbie 13095 | 15494 | 31609 | 56238 | 44200 | 49196 | 53125
MHCTPYMEHTBI
Jnst cripaBku
IIporieHTHBIE CBOIIBI 2312 | 12811 | 47993 | 172869 | 309588 | 309760 | 349236 | 347508
BamtoTHbIe cBOIBI 578 1197 | 2605 | 8501 | 14347 | 13322 | 16509 | 16347
JedonrHbie cBOIBI 150 893 | 13908 | 57894 | 41883 | 32693 | 30261
(CDS)

HUctounuxu: BIS, WFE, MMBB, PTC.

B oTinune OT KIacCHYecKHX IEHHBIX OyMmar, npeIHa3HaYeHHbIX /IS TPUBIICUCHNUS
JIOJITOCPOYHOTO KaluTaia, OCHOBHAS SKOHOMUYECKass (DYHKIHS JePHUBATHBOB — XEIKH-
PpOBaHHUE, TO €CTh CTPAXOBAHUEC OT LCHOBBIX PUCKOB. Hx nosiBaeHue nMeso PCBOJIIOIIU-
OHHBIH XapakTep Ui (UHAHCOBBIX PHIHKOB. Teopus ympaBIeHUs! PUCKAMH C TIOMOIIBIO
OITIMOHOB ¥ (DBIOUEPCOB MPEBPATUIIACH B BXKHEHIINIT pa3aesn GHUHAHCOBOW HAYKH.

B 1990-¢ rT. moSBMINCH HOBBIE HHCTPYMEHTHI yIIpaBIeHUs puckoM. Ha HekoTophIx
Oupkax paspaboTaHbl ()bIOYEPCHBIE KOHTPAKTHI, 0a30BBIM aKTHBOM KOTOPBIX CTaJIH
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MaKpOIKOHOMHUYECKHE MoKa3aTenu, Hanpumep BBII, nadsiius u naxe yucro ¢pusnde-
CKHe (TeMIepaTypa, KOJIUIECTBO OCAIKOB) — KIIOTOIHBIC (PHIOUSPCHD).

Cpenu HOBBIX HpOI[yKTOBZZ, IpeAHa3HAUCHHBIX JUIS APOOJICHUsT PUCKOB, Hanbosee
OBICTPO pa3BUBAIOIIMMHUCS BILIOTH 10 2007 T. SABISUTMCH KPeIUTHBIE TepuBaTUBEI (credit
derivatives), IpeaCTaBICHHBIE B OCHOBHOM TAaKHM IPOAYKTOM, KaK IE(OITHBIH CBOII
(cBom kpexuTHOrO nedonra — credit default swap, CDS)>. MupoBoii 06beM pHIHKA
KpPEAUTHBIX JIEPUBATHBOB OlleHUBANICS B cepeaune 1995 r. B 0,15 tpiH momnapos, 60-
nee 1 TpmH gommapos — B koHIe 2001 ., okono 14 tpma — B xonme 2005 1. u moutn
58 TpmH — B koHue 2007 T.

VIMeHHO Ha 3TOM cerMeHTe (PMHAHCOBOTO PBIHKA MIPOHM30IIIO HAHOOJBIIEE CKATHE
BO BpeMs MOCIICAHETO (PHHAHCOBO-YKOHOMHYIECKOTO KPH3HCa — 3 IBa T0[a MOYTH B 1B
pasa (tabu. 3). I uMeHHO PBIHOK J1e(DOITHBIX CBOIIOB CTajl OJTHAM W3 OCHOBHBIX OOBEK-
TOB KPUTUKH CO CTOPOHBI psAga 3KOHOMUCTOB U MOJIMTUKOB KaK OAWH U3 TJIABHBIX IC-
CTaOMIN3aTOPOB MUPOBOI (DMHAHCOBOM CHCTEMBI, MIPUBEANINN K € KpHu3ucy. B Tom
qucie W K JAe(OITHBIM CBOMAM OTHOCSTCS OCCUMCICHHOE KOMUYECTBO pa3 MOBTOPECH-
HBIE cnoBa YoppeHa baddera: «/lepuBaTuBb — (PHHAHCOBOE OpPY>KHE MAaCCOBOTO MOpa-
KCHUSDY

SIBIISICH MHCTPYMEHTAMH CTPaXOBaHUsI PUCKOB, KPEITUTHBIC IEPUBATUBEI ICHCTBH-
TEJNBHO MPEBPATIIINCH B HHCTPYMEHTHI CIIEKYJISINH (TTOKYIIKa 3aIIUTHl BO3MOXKHA U 03
HAJIMYHS OOJIMTalMi, TPOCTO M3 pacyeTa Ha BO3SHHUKHOBEHUE KPETUTHOTO COOBITHS).
Kpome Toro, BHEOMpKEBOI XapakTep 3TOr0 PHIHKA JeJall ero KpaiHe Hempo3pauHbIM
(HUKTO HE MOT CKa3aTh, KTO, KOMY ¥ CKOJIBKO JOJIXKEH).

[Ipencrapnsercs, yro CDS, kak u 1r000¢ H300peTeHUE YeI0BEKa, TOBBIIMACT KO-
HOMHUYECKYIO d((PEKTHBHOCTD, a Uyepe3 Hee W KadecTBO KU3HH. Ho BaXHO HE TOJBKO
camo n300peTeHue, a To, Kak OHO UCIONb3yeTcs. HukTo He craHeT TpeboBaTh 3ampeTa
Ha UCIIOJIb30BaHUE TOIOPA B CBSI3U C TEM, UTO UM MOXKHO youTh. B ciyuae ¢ CDS mox-
HO CKa3aTh TO JKE€ caMoe.

O HEeoOXOAUMOCTH HaBEICHHS MOPsIKa B JAHHOM CETMEHTE TOBOPHIIOCH B pelie-
Husix ['pynmst 20 u CoBera 1o (pMHAHCOBOM CTaOMIBHOCTH (CM. HIDKE). 11 MOXKHO KOH-
CTaTUPOBATH, YTO B PE3YNbTATE NMPEAIPUHATHIX ACHCTBUI PHIHOK cTall Oojee mpo3pad-
HBIM, CHU3WIIUCH PHUCKH, CBSI3aHHBIE ¢ OAHKPOTCTBOM OJHOU M3 CTOpoH. HOBEIH 3aK0H 0O
(bMHAHCOBOM peryaupoBaHuy, noanucaHueiil b. O6amoii B utone 2010 r. (Dodd-Frank
Wall Street Reform and Consumer Protection Act), comepXuT OOJIBIION pa3zen, Mmo-
CBSIICHHBIA PEryIHpOBAHAIO BHEOMPIKEBOTO PHIHKA ICPUBATHBOB.

5. MupoBoii IKOHOMHYECKHII KPU3UC U Pa3BUTHE CHCTEeMbl PeryJMpoOBaHUS
(GUHAHCOBBIX PHIHKOB

MupoBoii GpuHaHCOBO-3KOHOMHUYEeCKHH Kpuzuc 2007—2009 TT. BBIABUI HEOOXOIH-
MOCTb Pe(OPMHUPOBAHUS MHUPOBOW (PMHAHCOBOM CHUCTEMBI M YCHIIEHUS KOOPIWHAIIMU
MEXK]y HallMOHAIBHBIMH PETYISTOPAMHU.

2 OTHOCHTEIHHO HOBBIX, TAK KAK HepBbIe A(ONTHBIE CBOIILI OSBIINCE B 1994 T., HO 3aMETHOE MECTO JaH-
HBII PBIHOK 3aHsuT b ¢ 2003 1.

2 CDS — KOHTPAKT, MOA0BHBI CTPAXOBOMY IOIHCY, IO KOTOPOMY IOKYIATe b 3alUThl IIEPEHCISeT IpPO-
JIaBIy 3aIUTHl EPHOJUIECKUE IUIATEKH B OOMEH Ha OOEIaHie BEPHYTh CyMMy JIOJITa B CIIy4ae HACTYIUICHHUS
JiedoiiTa 1o J0JAroBoMy 0053aTeNbCTBY (KpeAUTHOTO cOObITHS). OOBIYHO BBIMYCKAIOTCSA OaHKaMH, XeIK-(DOHIaMK
Ha MYHHUIHUIATbHBIC OONUraliu, KOPIOPATHBHBIE OONUramiyd ¥ OOJHralid, 00ECICYCHHbIE ITyJOM HIIOTEK Ha
HeaBmwKHUMOcTs (MBS).

* Ormernm, uto Badder nmen B BITY HCTIOTE30BaHNE IEPUBATHBOB B CTIEKYIATHBHBIX ITEJIAX.
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B macmrabax MEpOBOTO PBIHKA HaJHAIIMOHAIBHEIE OPTaHbl PEryJINPOBAHUS OTCYT-
cTBYIOT. TeM He MeHee U paHbllle MEKAYHAPOIHBIMUA MEKIIPABUTEIBCTBEHHBIMU U Ya-
CTHBIMU OpTaHH3aLUsIMH pa3padaThIBANNCE PAa3IHYHbIC IPaBUia, CTAaHIAPTHI, KOTOPHIE,
TaK WM WHa4e, IPUHUMAJNCh Ha HAIIMOHAJIBHOM ypOBHE (0a3esbCKue CTaHAapTHI 10C-
TAaTOYHOCTH KamuTana baHka MeXIyHapOJHBIX pacueToB, MIPUHIMIBI KOPIOPATUBHOIO
ynpasiaerus OOCP, npuHIMNBI NPOTUBOJAEHCTBUS OTMBIBAHMIO JEHET, MOJyYEHHBIX
IPECTYMHBIX ITyTeM, MEXXIyHapOIHbIE CTaHAAPTHl (PHHAHCOBOW OTYETHOCTU H JP., CM.
Tabi. 4). 1 panpire MexyHapoaHbIe (PMHAHCOBEIE OpraHu3anuH (mpexae Bcero MB®D)
BBINOJIHAIM POJIb KPEAUTOPA IOCIEAHEN HHCTAHIIMK ~ U1 pa3BUBAIOIIUXCS cTpaH. TeM
HE MEHEE HOBas PeallbHOCTb, CBS3aHHAS C KPU3UCOM, BBIABUIIA HEIOCTATOYHOCTD CYIIe-
CTBYIOIIIUX MEXAHU3MOB.

Tabnuya 4
MeskayHapoaHble CTAHAAPTHI 110 PeryJMPOBAHUI0 (DMHAHCOBBIX PHIHKOB
OtBeTcTBEHHAs
OO6mnacTpb perynmpoBaHus Crannmapt
OpraHu3aLys
1 2 3
TpancnapeHTHOCTD Konekc TpancnapenTHocTH 1ipu niposezie- | MB® (IMF)
B obsiactu puHaHCOBOM HHU JICHE)KHOW 1 (PMHAHCOBOI MOJUTHKH
U I€HE)KHO-KPEAUTHON (Code of Good Practices on Transparency
MOJIUTHKH in Monetary and Financial Policies)
TpaHcnapeHTHOCTB Kopnexc tpancnapentnoctu ¢puckainsnoir | MB® (IMF)
B obsactu prcKaIbHOM MOJIUTUKH
TTOJIUTHKH (Code of Good Practices on Fiscal Trans-
parency)
Pacnipoctpanenue CrienmanbHBIN CTaHAAPT PaclpocTpaHe- MB® (IMF)
nHpOpMAIN HUs HHpOpMAaIH
(Special Data Dissemination Standard/
General Data Dissemination System)
BankporcTBO BankpoTCcTBO U IIpaBa KPEeIUTOPOB MupoBoit 6aHk
(Insolvency and Creditor Rights) (World Bank)
KopmopaTtusHoe ympas- [puanuns! kopnopatusHoro ynpasinenus | O9CP (OECD)

JICHUC

(Principles of Corporate Governance)

Byxranrepckuii yuer

MextyHapoiHble CTaHAAPThI (PHHAHCO-

CoBeT o Mex-

BOI OTYETHOCTH JyHapOIHBIM

(International Financial Reporting Stan- CTaHJapTam

dards / International Accounting Stan- (uHaHCOBOMH

dards [IFRS/IAS]) OTYETHOCTH
(IASB)

Aynut MexnyHapoaHble CTaHAAPTHI Ay JUTa MexnyHapon-

(International Standards on Auditing Has (enepanus

[ISA]) OyxranrepoB
(IFAC)

2 B JJaHHOM CJTydae Mbl yTOTpPeOIAeM TEPMHH, KOTOPBIii OGBIYHO UCTIOIb3YETCS B OTHONMIEHHH HEHTPATBHBIX
0aHKOB, BBICTYIAIONIMX KPEAUTOpAaMHU JUIsi OAaHKOB, KOTAA Y TeX BO3HHKAIOT IPOOJIEMBI C JIMKBHIHOCTEI0. MBO
BBITOJIHSCT POJIb MOKAPHOW KOMAHBI, IIPEIOCTABIISIS JIbrOTHBIE (II0 HU3KOI MPOLEHTHOI CTaBKe) KPEAUTHI CTpa-
HaM, ITONABIINM B KPU3HCHYIO cHTyanuio. HanGonee u3BecTHbIe (M MacTaOHbIE) IPUMEpPH! HOA00HOI TOMOIIH —
kpenutel Mekcuke B 1994 r., Kopee B 1997 r., I'pertun B 2010 1.
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Oxonuanue maon. 4

1

2

3

IInarexxnast cucrema u
pacdeTsl

OcHoBONOJNATaIOIINE TPUHIMIBI PYHK-
IIMOHUPOBAHUS IUIATEKHBIX CHCTEM
(Core Principles for Systemically Impor-

Komurer
10 TUIATEKHBIM
U pacueTHBIM

tant Payment Systems) CUCTEMaM
(CPSS)
Recommendations for Securities Settle- CPSS/IOSCO
ment Systems
IlemocTHOCTH phIHKA 40 pexomennamwmii I pynms! pazpaboTku I'pymnma pazpa-
(huHaHCOBBIX Mep OOpHOBI C OTMBbIBaHWEM | OOTKH (prHaH-
JIeHeT COBBIX Mep

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

060pBOKI C OT-
MBIBAaHHEM [Ie-

CrienpanbpHble peKOMEHIAlUN Her (FATF)
0 MPEAOTBPAILECHUIO (PHHAHCHPOBAHUS
Teppopu3Ma
(Special Recommendations Against Ter-
rorist Financing)
BankoBckuit Han30p OcHoBomnonararomue npuHIUIE 3pdex- | bazenbckuit
THUBHOTO GAHKOBCKOT'O PETYJIHUPOBAHUS KOMMUTET I10
(Core Principles for Effective Banking 0GaHKOBCKOMY
Supervision) HAI30pY
(BCBS)
PerymmpoBanue ¢onmo- ey v NpUHLMIIBI PETYIUPOBAHUS MexnyHapon-

BOT'O pBIHKa

(hOHITOBBIX PHIHKOB
(Objectives and Principles of Securities

Hasl OpraHm3a-
1] KOMUCCUH

Regulation) T10 LIEHHBIM
Oymaram
(I0SCO)
CtpaxoBoii Hag30p OCHOBHBIE IPUHIUIIBL AT CTPAXOBBIX MexayHapon-

peryJssiTopoB
(Insurance Core Principles)

Hasl accollua-
LU PEryJIATO-
POB CTPaxoBOTro
peiaka (IAIS)

OTBETOM Ha BBI30BBI CTaja aKTUBHU3ALUA JEATEILHOCTH LIEJIOr0 Psiia MEXIyHapoI-
HBIX (HOPYMOB M OpTaHU3AIMH, PACIIUPEHUE YHCIA UX YIACTHUKOB.

Hepapxust MescOyHapOOHBIX UHCIUNYIMO8, NPUHUMAIOWUX Yyacmue 8 peqhopmupo-
BAHUU MUPOBOU (PUHAHCOBOT APXUMEKMYPbL

Ecmu monbITaThCst BRICTPOUTD C TOUKH 3PEHHS PEIIaeMbIX 3a]1a4 CUCTEMY HHCTHTY-
TOB PEryIUPOBAHUS MUPOBOTO (DUHAHCOBOTO PHIHKA, TO MOJYYHTCS CIACAYIOLIAs KApTH-
Ha: nepBblii ypoBeHb — ['pynma 20 u CoBeT 1o (HHMHAHCOBOW CTAOWIIBHOCTH, BTOPOM —
MEXKIyHapo/Hble (pUHAHCOBBIC OpPTraHM3AlUH, TPETHH — MEKIYHAPOAHBIE CTaHAAPTO-
YCTaHABJIMBAIOIINE OPTaHU3AIHNH (CM. CXEMY).
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Cxema
CucremMa MeKIyHAPOIHBIX HHCTUTYTOB, OCYIIECTBJISIIOIIMX PeryJiMpoBaHue
r10021bHOT0 (PUHAHCOBOI0 PHIHKA

) CammuTbl rnaB rocygapcTB MNpynnbi 20
~| CosewaHus MNpynnbi 20 (MMH-B (hMHAHCOB N pyKoBoAMUTENeNn LeHTpanbHbIX 6aHKOB)

J 1

CoBeT no pMHaHCOBOM CTAaOUNbLHOCTU ‘
l MBEXXOYHAPOOHBLIE OPTAHN3ALNUN ‘

MB® | MIPOBOW | O3CP BEMP EBPOTIENCKAA EBPOIENCKNY
BAHK KOMUCCUA LEEHTPAJbHbLIN
BAHK

MEXOYHAPOOHLIE BAHKW (EBPP, ABP U IMNP.)

CTAHOAPTOYCTAHABJIMBAKOLWME OPTAHU3ALNN

I0SCO BCBS (Komutet | CGFS (KomuteTt | CPSS (KomuteT | 1AIS
(OpraHusaums | no 6aHkoBCKOMY | Mo rnobanbHow | Mo nnaTexam (Accoumauus
perynsitopos | Hagsopy) hrHaHcoBoM 1 pacyeTam) perynsitopos
HOHAOBLIX cucteme CTpPaxoBoro
PbIHKOB) pbIHKa)
IASB (MC®O) FATF (F'pynna 60pb6bi IFA (MexgyHapogHas

C OTMbIBaHWEM [EHer) accoumnauusi byxrantepos)

BriciinM opraHoM MOKHO YCIIOBHO ONPENEINTh BCTPEUH IJ1aB rocynapcts ['pymniisl
20-T’®, KOTOpBIC, B CBOK OYepe/b, MPEABAPSIOT BCTPEUH DPyKOBOXMTENICH MUHH-
CTepPCTB (PMHAHCOB U LEHTPAITBHBIX OAHKOB CTPaH TPYMIEI (KOTOpEIE, COOCTBEHHO, U
HasbpiBaroTcs ['pymnmoit 20-ti). @opmansHO (opyM OBUT CO3/IaH HA BCTPEUS MHHHUCTPOB
(uHarcOB G-7 26 ceHTsIOpst 1999 T. Kak peakiys Ha a3uatckuid kpusuc 1997-1998 rr. u
MIOTIBITKA pa3padoTaTh Ha MEXHAIMOHAIBHOM YPOBHE COBMECTHYIO MOJMUTHKY. [lepBas
BCTpeYa MHMHHUCTPOB (MHAHCOB U PYKOBOJMTENEH LEHTPOOAHKOB cocTosmiach 15—
16 nexadps 1999 . B BeanHe27.

CoBpeMeHHBII KpHU3UC 3aCTaBII M3MEHHUTH (OpMaT BCTped, MOAHATH MX Ha Oojee
BBICOKHIA YPOBEHb — IJ1aB rocyAapcTB. B HosiOpe 2008 T. cocTosiack meppas BCTpeya IiaB
TOCyapcTB M MpaBUTENLCTB «JIBaanarkm» B Bammunrtone, B arpene 2009 r. — B Jlongo-
He, B ceHTsI0pe 2009 r. — B [IurTcOypre, B urone 2010 r. — B ToponTo, B HOs6pe 2010 1. —
B Ceynezg.

Ha BcTpeuax «/lBaguaTkiy NpUHUMAIOTCA TNI00aNbHbIE PelieH s, TOArOTOBICHHbIE
KaK HAIlMOHAJbHBIMU PETYIITHBHBIMU OpPraHaMH, TaK M MEXITyHApOIHBIMH OpTraHU3a-
OUSIMH U CTPYKTypamu. XO4YeTcs IMOTYEPKHYTH NBYCTOPOHHHUI XapaKTep Iporecca
NPUHSTHS PEIICHAUI: OHH JCTAIBHO pa3pabaTHIBAIOTCS IO KOHKPETHBIM aCIIEKTaM Jes-

2 AprenTuHa, ABcTpanus, bpasuius, BenukoOpuraunus, I'epmanust, EBponeiickuii coro3, Muaus, UHnoHe3MS,
Wranus, Kanana, KHP, SInonus, Mekcuka, Pecniyonuka Kopes, Poccusi, CaynoBckass Apasusi, CIIA, Typuwus,
Opannus, IOAP.

7 B 2000 r. 8 Monpeane, 2001 r. — B Otrase, 2002 r. — B Jlenu, 2003 r. — B Mopenua (Mexkcuka), 2004 r. —
B bepmune, 2005 r. — B Ilexune, 2006 r. — B MensOypre, 2007 . — B Keilinrayne, 2008 r. — B Can-Ilaymy. Hactyn-
JIeHHe KpH3Hca CIeNalo 3TH BCTpeun Ooinee yacTeiMu: B 2009 T. BeTpeun NMPOXONWIN B BeankoOpuTaHHY TPHXK-
Ibl (B MapTe — B XopiMme, B ceHTs0pe — B JIonone, B Hos0pe — B CeHT-DHprose), B 2010 r. — B Kopee Tprx bt
(peBpans — Nnuxon, urons — ITycan, HostOps — Ceym).

B Hosi6pe 2011 1. 3ammanuposana B Kanuax.
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TEJIFHOCTH MUPOBOH (PMHAHCOBOI CHCTEMBI, a 3/1eCh CBOJSITCS BOSIUHO HA KOHIIETITYallb-
HOM YypoBHE. B cBoro ouepenp, Ha 3aceqaHusIX «JlBaanaTtkmy (opMyIHPYIOTCS 3a1au,
KOTOpBIC 3aTeM HAYMHAIOT PEIIaThCs CICIHATU3NPOBAHHBIME OpTraHU3aIMAMHE (Ha CXeMe
3TOT MPOLIECC «CBEPXY BHU3» U «CHU3Y BBEPX» HIUIIOCTPUPYETCS CTPEIIKAMHU).

BTopbIM ¢ TOUKM 3peHHUsT HepapXUU OPraHOM, PEIIAONIMM OOIIKE BOIPOCH! Pa3BH-
THSA U peopMUPOBaHUS MHPOBON (PMHAHCOBOW CUCTEMEI, sBisieTcss CoBeT mo (uHaH-
coBoii ctabupHOCTH (Financial Stability Board) — C®C. On 6b11 co3nan B 1999 r. kak
dopym 1o ¢puHancoBoii ctabunbHocTH (Financial Stability Forum) I'pynmoit 7 (G-7) mo
uHUNMaTHBe npesujeHTa Hemenkoro ¢eaepansHoro 6anka Xanca Tutmaiiepa. Bxiro-
gaeT B ce0s mpeacTaBUTENICH HATMOHATBHBIX YKOHOMUYECKUX BEIOMCTB, a TAKKE MEX-
JIIYHAPOJHBIX SKOHOMUYECKHUX opranm3ammii (MB®, Muposoit 6ank, O9CP, EBporneii-
cKast KoMuccus, baHk MexIyHapOIHBIX PACUETOB).

B anpene 2009 r. ®opym 6611 nepenmenoBad B COC ¢ pacmmpeHueM ducia yda-
CTBYIOIIMX CTPaH 3a CYET BKIIOUCHHS BCEX YYaCTHHUKOB «/[BammaTtkm» — pe3ynbTaT J10-
rosopeHHocteit G-20 B mapte 2009 T. (cM™. HH)KG)”.

ITo cytu, CoBeT 1o (puHAHCOBOI CTAOUIBHOCTH U SABISETCA TEM OPTaHOM, KOTOPBIi
HETIOCPEICTBEHHO TOTOBUT MaTtepuaisl [yt ['pynmsr 20, aHanu3upyeT pe3ynbTaThl pea-
TU3alUK ee penieHud (cM., HarpuMep, TokyMeHT [Progress... 2010]). OH ke xoopu-
HUPYET paboTy BCEX HAMOHAIBHBIX U MEXKITYHAPOJHBIX YIACTHUKOB. YUUTHIBas Oojee
JIETAIBHYIO0 NPOPAaOOTKy BONPOCOB, UMEHHO AOKYMeHThl COC mpeacTaBJsilOT HaM-
00JIbIINI HHTEPEC ¢ TOYKHU 3PEeHHs OIEHKU COCTOSITHUSI MHPOBOii (PpMHAHCOBOI cHC-
TeMbI U ee pe)OpMHUPOBAHMS.

Bropyto u TpeTbio Tpymibl OpraHoB 00pa3yloT MEXAyHapOIHbIE SKOHOMHUYECKHE
OpraHM3allid U MEXIYHApOJHbIC OpraHbl, YCTAHABIMBAIOIIHME HAa MEXTyHApOIHOM
YPOBHE CTaHIAPTHI B (PMHAHCOBOW 00JIACTH (MEXIyHApPOIHBIE CTAHIAPTHI YCTaHABIIH-
BAaIOT, BIPOYEM, U T U APYTHUE, CM. Ta0I. 1).

Pewenus I'pynnot 20 no pepopmuposanuio Mupogou purancosou cucmemnl

B Hos6pwcKoii (2008 r., . Bamunarron) Jeknapanuu nuaepoB [pymmbl 20°° 1o
(hMHAHCOBBIM PBIHKAM W MHUPOBOi skoHOMUKE Declaration of the Summit on Financial
Markets and the World Economy onpeneineHsl OCHOBHbIC MPUHIIHITEI pehOPMUPOBAHHUS
CUCTEMBI PETYIHPOBAHIS MUPOBOTO (DUHAHCOBOTO PHIHKA:

® YCUJICHHE MPO3PAYHOCTH U YIIyUIICHHE OTYCTHOCTH;

MOBEIIIeHNE d(PPEKTHBHOCTH CUCTEMBI PETyIHPOBAHIIS;
COJICHCTBIE PAa3BUTHIO YECTHOTO (DUHAHCOBOTO PHIHKA;
YKpEIUIEHHE MEKIyHApOAHOTO COTPYTHHYECCTRA;
pedopMupoBaHue MEKIYHAPOIHBIX (PHHAHCOBBIX OPTaHU3AITHH.

Juneps! «JIBaanaTkuy NPUHSIIM IUIaH JEHCTBUM, MOCTAaBUB MEpe] CBOUMH 3KOHO-
MHYECKIMH BEJOMCTBAMH 33Jady ITOJITOTOBUTH KOHKPETHBIC MEPOIPHUSATHS IS peajli-
3aIM¥ STUX MPUHIUTIOB K KOHITY MapTa 2009 r.

st aToro Obimi 00pa3oBaHbl 4 paboune TPYHITBI, KOTOPEIC TIOATOTOBUIIN COOTBET-
CTBYIOILIME JOKYMEHTHI K anpeibckoi Bcrpeue ['pymnmet 20 B Jlonnone B 2009 r.’! Kpo-
M€ TOTO, 32 3TO BpeMs OBUIM MOATOTOBJIECHBI Ba)KHBIC JOKIAMIBI, COMCPIKAIINE Pa3IHd-
HBIC PEKOMEHIAINH TI0 pedopMe CHCTEMBI perymupoBaHus. CaMBIMHU 3aMETHBIMHU CTa-

* TeppuTopHanbHO pacrioyoxkeH B basene (B 31anmn banka Mex/TyHapoIHBIX pacueTos — BIS).

* Hamomunwm, uto Torma Ipymma 20 BrepBbie GbUla HpeJCTABICHA MMEHHO IIABAMM FOCYJIApCTB M IIPABH-
TENBCTB, YTO CBSI3aHO C OECIPEeLeACHTHBIM MacITaboM (PHHAHCOBOTO KPU3HCA, OXBATHBILIETO MHPOBYIO S9KOHOMHKY.

3! Cwm., HanpumMep, crexyromue 1okyMenTsl: [G20 Working Group 1 2009; G20 Working Group 2 2009].
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mu: Jloknax Jlaposwepa [De Larosiere et al. 2009] nns EBponetickoit Komuccnu, J1ok-
nan Tépuepa [Financial... 2009] ans BemomctBa mo ¢unHaHcoBbIM yciyram Benuko-
oputannu (Financial Services Authority) u Hoknan ['pymmer 30 [Group of 30 n.d.] —
TPYTIIBl BIUSATECIBHBIX (PMHAHCHCTOB, 3aHUMABIINX B IIPOILIOM BEICIIHE JOJDKHOCTH B
LEHTPAJBHBIX OaHKaX, PEryIATHBHBIX OpraHaX M YaCTHBIX (PMHAHCOBBIX MHCTUTYTaX.
Haxonen, xasnaueiicteo CLIIA BeICTYIHIO C IJIaHOM pedOpMBI (PMHAHCOBOTO PHIHKA
[Treasury 2009]3 2. Bce »tn JIOKJa/Ibl COACPKAIH Pa3INdHbIe IMOAXOAbI U CTABUJIN pa3-
HbI€ aKIEHTHI, HO, B3SThIE B LIEJIOM, OHU JAl0T Pa3BEpHYTYIO IPOrpaMMy, KOTOpas Jier-
J1a B OCHOBY JaJbHEHIINX AEUCTBHUMN.

Jluneps! «/IBaguatku» BHOBb BeTpeTwiauch B amperne 2009 r. B Jlongone. Tpetbs
BCcTpeda auaepoB «JIBaanaTku» coctosuiack B KoHIe ceHtsops 2009 r. B [TurrcOypre,
yeTBepTas — B Toponto B utone 2010 r. [Iatas npouuia B HosiOpe 2010 r. B Ceyue.

HawnGomnee Baxknple pemnienns B pamkax [ pymnmer 20 Obun npuHsATH BecHO# 20009 T.
B coBmecTHOM 3asBIEHMH MUHUCTPOB (DMHAHCOB W TpecenaTeel HeHTPaTbHBIX OaH-
KoB 14 mapra, a 3aTeM u rinaB rocygapcts 2 amnpens 2009 1. conepKuTces pa3BepHYTHINA
IaH pedopMbl MEXKITYHAPOTHONW (PUHAHCOBOH apXUTEKTYphl M CUCTEMBI PEryIHpOBa-
HUs1, KOTOPBINA B JaNbHENUIIIEM B OCHOBHOM MPOCTO KOHKPETU3UPOBAJICS.

OcHoguvie HanpagieHust pepopmvl MUpo8oti PUHAHCOBOU CUCTHEMDL, NPEOTONHCEH-
Hble 8 pe30ToyUsX MUHUCMPO8 (QUHAHCO8 U npedcedameneii YEeHMPATbHbIX OAHKOS
cmpan «eaoyamruy:

1) pacumpenue ydyacTHUKOB @opyma ¢uHaHcoBOii craduiabHocTH Financial
Stability Forum (FSF) myTem BKJIFOueHHs B HErO BCEX CTPaH — YJICHOB «):[BanuaTKH»33;

2) pacmpocTpaHeHHEe KOHTPOJISI M HAA30pa HAa BCe CHCTEMHO Ba)KHbIe (pMHAHCO-
Bble HHCTHTYTHI, PEIHKA U HHCTPYMCHTHI, BKITIOUAs XeIK-()OHIbI H HX MeHeIKePOB C
perucTpanuei MOCIeIHUX H PACKPHITHEM UMHU WH(POPMAINH, C TEM YTOOBI IIPOBOIUTD
OLICHKY PHUCKOB, KOTOPBIC BO3HUKAIOT B CBS3U C UX ACATEIBHOCTHIO;

3) ycuneHne peryJiMmpoBaHMsI ¢ 0cOOBIM BHIMaHHEM Ha €ro MaKpOIpyACHIHATb-
HBIC aCIIEKTHI ' B HEJISAX NPEAOTBPAIICHUS BOSHUKHOBEHHS CHCTEMHBIX PHCKOB;

4) MOCTPOCHHUE CHUCTEMbI (DUHAHCOBOIO PETYIHUPOBAHUS, KOTOpas CIJIA’KHBAET,
a He YCHJIHBAeT YKOHOMHYECKHH MUKJI ~, B YACTHOCTH ITyTEM CO3JAHHS B IEPHOJ
ONaronpusATHONH KOHOMHYECKOH KOHBIOHKTYPHI IIOMYHICK 0e30MacHOCTH (yBEIHUIH-
Bas TPeOOBAHMUS K KanuTaly (PMHAHCOBBIX MHCTUTYTOB B MEPHO OyMa) U OTpaHUYCHUS
JIeBepHU KA (4pe3MEPHOTO MCIIOJIE30BaHUS TOJTOBOTO (PMHAHCHPOBAHUA);

5) yrayOiieHue MesKAYHAPOAHON KOOmepalmuu B IENAX MPEAOTBPAICHUS U TIpe-
OIIOJICHUSI KPU3UCOB, B YACTHOCTU IOCPEICTBOM CO3JIaHHs KOJUISTHH (supervisory
colleges) st Hag30pa 32 ACATEIHHOCTHIO KPYIMHEUIINX HHCTUTYTOB, MHCTUTYIIHOHAb-
Horo ycmineHus CoBerta 1mo (prHaHCOBOI CTaOMIEHOCTH | 3aITyCKa NPOTPaMMEI PAHHETO
npexnynpesxaenns MBO/ODC (IMFE/FSF Early Warning Exercise)’’;

32 Cama pedpopma perynupoBanus 6bu1a 3adHKCcHpoBaHa MoAMUCaHHBIM b. O6amoii B mone 2010 r. 3aK0HOM
(Dodd-Frank Wall Street Reform and Consumer Protection Act).

33 CooTBeTCTBEHHO UiieHOM 3Toro (opyMa cTana u Poccus, notyuuBmas Tpu Mecta (MUHHCTEPCTBA (DHUHAH-
coB, banka Poccuu u ®COP).

** Makponpy/leHIHaNbHOE PETYTMPOBAHHE — CHCTEMA Mep, HANPaBJIEHHEIX Ha TOJUIEp)KAHHe CTAGHIBHOCTH
Bcell puHAHCOBOIT cucTeMBl. PaHee peryimpoBaHie HOCHIO IPEUMYIIECTBEHHO MUKPOIPYJCHINAIEHBINA XapakTep,
TO €CTh OBUIO HALlEJICHO Ha OT/ebHbIe (PMHAHCOBBIE HHCTUTYTHL. OKa3a10ch, BO-IIEPBEIX, YTO TOr0 HEAOCTATOUYHO,
BO-BTOPBIX, MHKPOIIPY/ICHIMAIbHBIC MEPI MOTYT YXY/LIUTh CUTYalUIO Ha MakpoypoBHe. [TogpobHee o npobieme
cm.: [Persaud 2009].

3 Tak Ha3bIBaEMas «IPOGIIEMa MPOLMKIHIHOCTH.

36 [IporpaMma Tpe/lycMaTpHBAET OLIEHKY BCEX BOIMOXKHBIX YTPO3 MHPOBOit 9koHOMuKe. [IpoBouTces 2 pasa B
roJ] C UCIOJIb30BaHHEM HapaboTok MB®, caenaHHbIX B paMKax MOArOTOBKH JBYX IJIABHBIX aHAIMTHYECKUX Mate-
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6) Hag30p 32 PEHTHHIOBLIMU AreHTCTBAMM, YbH OICHKH HCIIOJIB3YIOTCS PETYIIH-
PYIOLIMMH OpraHaMH, U OLIEHKAa UX aJeKBaTHOCTH cooTBeTcTBYIOEeMy Konekcy Mex-
JlyHapOJHON opraHu3aiuu komuccuid o neHssM oymaram (IOSCO code);

7) IOCTMXKEHUE TIOJTHON MPO3PavyHOCTH B OTHOIICHWH BHEOATaHCOBBIX MEXaHU3MOB
(off-balance sheet vehicles)37;

8) ynyullleHue cTaHAAPTOB y4YeTa, BKIItoYasl BOIPOCHl CO3JaHMsl pE€3€PBOB U OLICH-
KH B YCIIOBHAX IICHOBOW HEOIPEICIIEHHOCTH;

9) CTaHAAPTH3ALKS ¥ YCTONIHBOCT PHIHKA KPEIUTHBIX JePHBATHBOB  ;

10) ucmonmp3oBanue pekomeHaanuii Coera Mo (UHAHCOBOW CTAOWMIBHOCTH IO BO-
pOCaM BO3HATPAXKAEHHSI MCHE/KEPOB” ;

11) BBISIBJICHHE COOTBETCTBYIOIIMMH MEXIYHAPOIHBIMH OpraHAMH HeCOTPYIHH-
YaIIUX IOpUCANKIUNA (non-co-operative jurisdictions) (B pamkax FATF)40 U pas-
paboTKa MHCTPYMEHTOB OOpBOBI C HUMU;

12) ycunenue 3(ppeKTHBHOCTH NESITETEHOCTH MEKAYHAPOIHBIX (PMHAHCOBBIX UH-
CTUTYTOB (OpPTaHM3AINii), YKPEIJICHUE CHCTCMBI YIPABICHUS UMHU C YIETOM H3MCHE-
HUH B MHDOBOii SKOHOMHKE (ITyTeM yBEIHUYCHHS MX KANATANA W MOBBIIICHHS POIH
PA3BHBAIOIMXCS CTPAH B TPOIIECCE IPUHSTHS perneHnii) '

13) ymeHbIIeHHE BO3MOXKHOCTH MCTIONB30BaHUS PEryJIsiTHBHOTO apﬁnTpama‘B;

14) yKperieHHe MekIyHAPOIHEIX CTAHAAPTOB 110 GAHKOBCKOMY KAIHMTATY .
OnHako 4ToGbl HE MOMEIIATh BOCCTAHOBICHHIO YKOHOMHKH ~, HOBBIC CTAHIAPTHI J0C-

puayoB 3Toi opranuzauuu: O630pa Mupooii sxkonoMuku [World... 2011] u Jfoknaga o cOCTOSHUM MUPOBO# (u-
HancoBoii cucrembl (Global Financial Stability Report). ITpu 3ToM OLieHHBAIOTCS MaJOBEPOSTHBIC, HO BO3MOXKHBIE
clieHapHuHy (B OTJIMYHME OT Ha3BaHHBIX JIOKYMEHTOB, IJIe NPUCYTCTBYET Hauboliee BEpOsTHBII clieHapuil). B paspa-
0OTKE CIIEHApUEB YYacTBYIOT TAKXKE MPEIACTABUTEIN (DMHAHCOBBIX PETYINISTOPOB M LEHTPAJIbHBIX OAaHKOB (TIpea-
crastorux CoBeT 1o GUHAHCOBON CTaOUIIBHOCTH).

37 MmeroTcs B BULY POM3BOJIHBIE (PHHAHCOBBIE HHCTPYMEHTBI.

*% Ycnonb3oBanye 3THX HHCTPYMEHTOB, HAXOIMBIIMXCS BHE PETyIATHBHOTO TONS, TIPMBENIO K KPH3UCY JIBYX CHC-
TeMHBIX (rHaHCOBBIX HHCTUTYTOB CIIIA — mHBecTHIMOHHOTO OaHKa Lehman Brothers u crpaxoBoii kommanmu AIG.

¥ Kpusuc o6HaXHI CleyIoNyro NpoGieMy: CIOKMWIACh NPAKTHKA, KOT/A BO3HATPAXICHHE MEHEIKEPOB
()HHAHCOBBIX MHCTHTYTOB 3aBHCHUT B OOJIbILIEH CTENEHH OT KPATKOCPOUHBIX PE3yIbTAaTOB, YTO 3aCTABIANO HX OPH-
EHTHPOBATHCSI HA CHIOMHHYTHYIO BBITO/Iy U CIIOCOOCTBOBAIIO IPUHATUIO 00JIee PUCKOBAHHBIX PEIICHUH.

* Crimcox cTpaH M I0pHUCIUKIMIL, KOTOpbIe, Kak cuntaeT GAT®D, HEJOCTATOUHO COTPYIHAYAIOT B el GOpb-
OBl C OTMBIBaHUEM JEHeTr U (puHaHCHpoBaHHeM Teppopusma. B 2000 r., koraa BrepBble ObUT OMYOJIMKOBAaH 3TOT
CIIICOK, B HEM oOKa3anach U Poccus (depes3 rop MCKIIOUEHHas U3 CIHUCKAa). B nampHelmeM B CIHCOK IONamanu
OTJIeJIbHBIE CTPaHBbl (B TOM uucie YkpauHa, Benrpus, Unnonesus, Hurepus). Exeronno ®ATD nyOuukyer naH-
HBIC O TOM, KTO MCKIIIOUEH M3 CIUCKa M KTO B Hero BkIodeH. K ocenn 2009 r. B cucke He ObLIO HH OJHOM HECo-
TpyJHUYAIOIEH IOPUCIUKIINH.

*! BpUIO peleHo YKpenuTh MesyHapoHbie GUHAHCOBBIE OPraHM3AIMH, TIPEIOCTABUB B UX PACTIOPSIKE-
HHE JOMONHHUTENbHO 850 MIpJ 10IapoB [l MOAACPKKU POCTA B Pa3BHBAIOMIUXCA CTPaHAX M CTpaHax ¢ hopMmu-
pytommumucs peiHkamu. Kak Hanbonee cpounas Mepa ObLIO IPHHATO peleHue 00 yBenmdeHun pecypcos MB® na
250 Miapa 10JU1apOB 3a CYET B3HOCOB CTPaH-YJICHOB.

2 Ypenuuenue Ha 3,13 % J10J1M TOJOCOB PA3BUBAIOMIMXCA ¥ TPAH3UTHBHBIX CTPaH BO BeeMupHOM GaHKe M Ha
5 % — 8 MB®. C y4yerom npezpiyniero ysemrndenus 1o Ha 1,46 % sto nano obuiee ysenuuenue B 4,59 %, Ona-
rojaps 4eMy JOJIs CTpaH IPYHIBI B rojocax cocrasisieT 47,19 %. Pedopma ronocoBanus B MexayHapogHol ¢u-
HAHCOBOM KOPIIOPAIMH IPHBEa K yBEIHUESHHIO JOJIH yKa3aHHOU rpymmsl 10 39,48 %.

3 Kpusuc BBIABWII CIIEYIONLYIO IPOONIEMY: B CBSA3H C PasTM4HAMH B CHCTEME PETyJIHPOBAHHA (MHAHCOBBIX
PBIHKOB KOMITAaHUH U30MPAIOT JUIsl CBOUX IOJpa3/elIeHHil CTpaHbl ¢ HanboJiee JIbrOTHOW CHCTeMON. DTOT mpolecc
MOJTy4nIT HA3BaHHE «PETyJITHBHBIA apOUTpaXk» — MO aHAJIOTHU C IOHATUEM apOMTpaka Ha (HHAHCOBOM DBIHKE,
3aKJIIOYAIONIETOCS B COBEPIICHHU OE3PUCKOBBIX CHENOK 3a CUeT Pa3HBIX LEHOBBIX YCIOBHH Ha Pa3HBIX PHIHKAX
(B TEpPUTOPHAIILHOM WIIH TIPOJYKTOBOM pa3pese).

* BCBC x HOs16pio 2010 T. IOATOTOBHII COOTBETCTBYIONIHH JOKYMEHT.

* VBenMueHHE HOPMBI JI0CTATOYHOCTH KallMTAla yMEHbIIAeT 00BEMbI KPEIHTOB, KOTOPHIE MOTYT IPEI0CTa-
BUTH OAHKH, YTO IIPU IPOYNX PABHBIX YCIOBHSX CHIYKAET 00BEM IIPOU3BOJICTBA TOBAPOB H YCIIYT.
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TAaTOYHOCTH KAaIlUTaJa W JIMKBUIHOCTH PEIICHO BBECTH B JICWCTBHE TOJNHKO K KOHILY
2012 r;

15) paspaboTka Mep TO PEryIUpPOBAHUIO MPOIEIyphl GAHKPOTCTBA KPYHMHBIX
rj100aJbHbIX (PMHAHCOBBIX HHCTUTYTOB;

16) akTUBH3aNUs YCHIHHA MO pa3pabOTKe eIUHBIX BBICOKOKAUYECTBEHHBIX CTaHAAp-
TOB y4eTa, ¢ TeM 4TOOBI K MioHIO 2011 T. 3aBepIInTh MpOIecC KOHBEPTreHINU Pa3Jiny-
HBIX CTAHIAPTOB OTYETHOCTH .

Eme pa3 moguepkaeM TOT (akT, 4To Ha BeTpeuax ['pynnsl 20-Tu GopMyIHpPYIOTCS
cample 00IIHe MPUHIHITEI pePOPMUPOBAHUS MHPOBOH (PHHAHCOBOI CHCTEMEI (ITOTOMY
Ha TEPBBIN B3I HOCAIINE JCKIAPaTHBHBIA XapakKTep), OJHAKO, BO-TICPBBIX, 32 HAMU
CTOUT paboTa LEeJIoro psAaa MEKAYHAPOJHBIX OPraHM3allMid W HAIMOHAJBHBIX PETyIisi-
TUBHBIX OPTaHOB (TO €CTh PElICHUs MOAKPEIUICHbBI KOHKPETHBIMU pa3paboTKaMH), BO-
BTOPBIX, OHH PEAJIbHO MPETBOPSIOTCS B JKU3Hb.

B moxymeHTax MEXIyHAPOIHBIX OpraHU3AINN, UCCICIOBAHUIX MHOTHX YKOHOMH-
CTOB OTMEYAETCsI HEM30EKHOCTh HACTYIICHHUS (PMHAHCOBBIX KPHU3HCOB, ITOCKOIIBKY PBI-
HOYHas 5KOHOMHKA pa3BHUBACTCA HNUKINYCCKU. OJIHaKO Ba’XXHO, BO-TICPBBIX, HC JOITYyC-
KaTh CYOBEKTUBHBIX OIIMOOK, KOTOpPbIE YCYryOJsIOT WM HPOBOLUPYIOT KPU3HUCHBIE
SIBJICHUSI, BO-BTOPBIX, YMETh BOBPEMsI IIPUMECHSTH HaIJICKAIIUE KOPPEKIIMOHHBIE MEPHI,
HAIpaBJICHHBIC Ha CMATYEHHE TIOCIIEACTBII KPU3HUCOB.

Kak moka3piBaeT UCTOPHSI, SKOHOMUYECKHE MOTPSCEHHS CIIOCOOCTBYIOT BHIPAOOTKE
MEXaHU3MOB PETYJIUPOBAaHUSA, KOTOPbIE 3aTE€M HAUMHAIOT aKTHUBHO HCIOJIb30BATHCA.
OpHako Kak B )KUBOM OpraHu3Me Yy OOJIe3HETBOPHBIX OakTepuil MOCTENIEHHO HAYMHAET
BBIPA0aTHIBATECS MMMYHHUTET K MPUMCHSEMBIM IIperaparaM, Tak U B DKOHOMHKE CO
BpPEMEHEM TPAAWIIMOHHBIE MEPBI PETYIMPOBAHUS IIEPECTAIOT ACHCTBOBATh. TeM Ooiee
YTO C YCJIOXKHEHHEM SKOHOMHUKH BO3HUKAIOT HOBBIC, paHEE MPOCTO HEBO3MOXHBIE KO-
HOMHUYecKHe «Oone3Hu». CleayeT OTMETUTh, YTO B XOJ€ MOCIEAHEro MHUPOBOTO (u-
HAHCOBOTO KPH3HCA MPHUIIIIO OCO3HAHUE HEOOXOIUMOCTH HU3MEHEHHUS B CHCTEMAaX pery-
JMPOBaHMSI COBPEMEHHBIX (DMHAHCOBBIX PHIHKOB, KOTOPHIE B TOH MM MHOHM CTCIICHH
YK€ pealn30BaHbl B Pa3BUTHIX CTpaHaXx.

YuuteiBas riaobanuzanuio GUHAHCOBBIX PHIHKOB, (PMHAHCOBAS MOJIUTHUKA B OTACIb-
HO B35TOH CTpaHe MOJDKHA MPOBOAUTHCS IO MEHBIICH Mepe C YYETOM ITOJNIUTHKH BEIy-
OIMX CTpaH Mupa. A B maeane HEOOXOIUMO €¢ COTJIACOBAaHWE Ha MEKHAIIMOHAJIHHOM
ypoBHe. Oco3HaHHe 3TOro (pakTa MPHUILIO JaBHO, M paboTa B JAHHOM HAaIpPaBICHUH
Besack. Ho, mokanmyi, TOIbKO B XOJie TIOCJIETHEr0 KpH3Kca BIEPBbIC MBI HaOIrOIaeM
CTOJIb 3aMETHBIE U CEPbE3HbIE MOMBITKH TAKOTO COTJIACOBAHUS — B paMKax BCTped IJiaB
roCyIapcTB U mpaBUTeNbCTB [ 'pymmer 20, B padote CoBera o (pMHAHCOBOW CTaOMIHHO-
CTH, psiia IPYTUX MEKIYHAPOIHBIX OpraHU3aINH.

4 TIporpecc B pacmpocTpaHeHHH MeXTyHApOJHBIX CTaHIapToB duHaHcoBo# oryetHoctH (IFRS), paspa6o-
TaHHbIX COBETOM O MEXIYHApOAHBIM CTaHAapTaM ¢uHaHcOBOM ordeTHOCTH (IASB), Habupaer o6opotsl. B 00-
meit cnoxxaoctr 6oee 100 cTpan TpeOyIOT Wi paspemraioT ucnoas3osanne MCOO, Bitoyas Beaymue 5KOHOMH-
KM Takux cTpaH, Kak Snonus, Kuraii, bpasunus, Muaus, Poccus, Kanana, FOxnas Kopes, Typuus. ABctpanus u
EBporneiickuii coro3 TpebGyroT noaroropku ordyetHoctd 1o MC®O ot Becex nuctuHrobix kommnanuii. B CIIA Ko-
MHCCHS 110 IIEHHBIM OyMaraM ¥ Oup»kaM HeOJHOKPATHO BBICKAa3bIBANIaCh B MONB3Y CO3JAaHMS CAHHBIX CTAHIAPTOB U
BEICTyIaeT 3a cOmmkenue amepuxanckux GAAP u IFRS. B Hos6pe 2009 r. IASB u amepukanckuii CoBeT 1o
cTaniapTam ¢uHancoBoil otyetHocTH (FASB) moanucanu coBMeCTHOE 3asiBICHUE, B KOTOPOM BBIPAKEHO B3aHM-
HOE 00513aTeIbCTBO M0 KOHBEPIeHINHU ABYX cTaHAapToB K mioHI0 2011 r. C 9T0i 1enbio 00e opraHu3amiu exeMe-
CSIYHO TIPOBOJIAT BCTPEUH, Ha KOTOPBIX 00CY>KHAIOTCS BOIIPOCH! IO COIMKEHUIO IIPUHIIUIIOB OTYETHOCTH.
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Poccus Taxke moctpazana OT MHPOBOTO (DPHHAHCOBOTO KPH3HUCA, SIBISACH B CHITY
pasMepoB U CTENEHU Pa3BUTOCTU €€ (PMHAHCOBOIO CEKTOpA B UUCTOM BHJE KEPTBOIL
(a He BUHOBHHIIEH). MHOTHE TPOOJIEMBI, KOTOpPBIE 00CYKIAI0TCS HA PacCMOTPEHHBIX
BBIIIE MEXTYHAPOIHBIX (POPYMax, B POCCHHICKHX YCIOBHAX B HACTOAIIEE BpPeMs Heak-
TyadbHBl (B CUIIy UX OTCYTCTBHSA), HalpUMep HPOONEMBI, CBA3aHHBIC C KPEIUTHBIMU
JIepUBaTUBAMH, CEKBIOPUTH3AIMEH WM JEeATeTbHOCTBIO XeK-POoHI0B. TeM He MeHee,
MIPUHAMAS yIacTHEe B 00CYXIEHUH BONIPOCOB pehOpMUPOBAHHS MUPOBBIX (DMHAHCOBBIX
pBIHKOB, Poccus yuacTByeT B (POpMHpPOBAaHMM apXUTEKTypbl MUPOBOI (prHaHCOBOI
CHCTEMBI, TI0Jy4asi HeOOXOINMBIH OIBIT ¥ 3HAHMS, KOTOpPBIE B JaJbHEHIIIEM MOTYT OKa-
3aThes TOJNe3Hbl. KpoMe Toro, mpuHUMas pa3pabOTaHHBIE MEXTyHapOIHBIMH OpPTaHH-
3alUsIMU CTaHAAPTHI (OyAb TO CTaHIAPTHI OYXTadTEepPCKOTO ydeTa WM JOCTaTOYHOCTH
KanuTana (hMHAHCOBBIX YUpexJeHuil), Poccus yiydmiaeT MHBECTHIMOHHBIA KIMMaT
KaK JJIsl BHyTPEHHUX, TaK U JJIs1 BHEIIIHUX HHBECTOPOB.
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