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BBEAEHHE

VlcTopusa pa3BuTus MUPOBOro (PMHAHCOBOI'O PHIHKA CBA3aHa C
ero peryJsupoBanueM. OpraHnsaliisd, CofepsKaHye, METOABI yIIPaB-
JIEHUA PBIHKOM TPaHC(OPMUPOBAJINCE B COOTBETCTBUM C HOBBIMU
BBI30BaMl peaJibHOM (PMHAHCOBOI IPAKTUKIAL.

Ha onpenesennom srare ¢ pa3BUTMEM MMPOBBIX X03AMCTBEH-
HBIX CBA3€l BOSHMKJIM MeXKIyHapOoiHbIe (DMIHAHCOBbIE OPTaHM3aIs,
NIpM3BaHHBIE COJENCTBOBATH YKOHOMUYECKOMY B3aMMOIECTBUIO
Pas3HBIX CTPaH U UX COTPYAHMUUECTBY, OTHOIIEHUAM PE3ULEHTOB C
MeXAYHAPOOHBIMIU KPEAVTHBIMU OPTraHm3aliAMY, MHOTOCTOPOHHII-
My OaHKaMM 1 (DOHIAMM B Ka4eCTBe JOHOPOB U 3aeMIIINKOB. OCHOB-
HOe Ha3HaueHMe MeKJYHapOIHbIX (PMHAHCOBBIX OpTaHM3aluil —
€cr10coOCTBOBATh KOHOMMUYECKOMY Pa3BUTHUIO CTPaH-3a€MIIVIKOB,
OKa3bIBaThb MM (DMHAHCOBYIO IIOMOIIb IIOCPEICTBOM 0€3BO3ME3THO-
ro pMHaHCUPOBaHMA, BOBBPATHOIO KPeAUTOBaHNUA, IIPEOCTaBJIEHNA
TPaHTOB U T. 4. 1A MHOTMX cJab0pa3BUTBHIX CTPAH U CTPaH C Ilepe-
XOJTHOV BKOHOMMKOJ KPeMUThI U [IOMOITb MeKIyHaPOSHbIX (DMHaH-
COBBIX OPraHM3alNii 3a4acTyI0 ABJIAIOTCA OCHOBHBIM VMICTOYHMKOM
BHeITHero (prHaHCKUPoBaHyA. [[JIs HUX OTKPBIBAeTCsA NOCTYII Ha MEeK-
AYHapOAHbIe PBIHKM KaIlMITaJIOB. Basxkua POJIb MEeXAYHAPOAHBIX
(bMHAHCOBBIX OPraHM3alMii B COTPYIHMNYECTBE C PETMOHAJIbLHBIMU
BJIACTHBIMM CTPYKTypaMM NP peasyn3aluyl IIPorpaMM pa3BUTUA
OTJIleJIbHBIX TeppuTOopuil. Vicronb3oBaHme MeKAyHaPOOHBIX (DMHAH-
COBBIX PECYPCOB OIIPeNeJIAIIM 00pa30M BO3elICTByeT Ha cTpa-
TEryI0 Pa3BUTHA IPUHMMAIOIMX CTPaH, PETMOHOB-3aEMIIMKOB.

Oco0y10 3HaYMMOCTb KPeOUThI 1 (pHAHCOBaA [IOMOIIb MEXKIY -
HapOIHBIX (DVHAHCOBBIX OPraHM3alMii IPMo0PeTaloT B CBA3M C TEM,
YTO UX IIPefOoCTaBJIeHre 00yCJIOBJIEHO IIPUHATIIEM ¥ peasy3alyeii
CTa0MIMBAIMIOHHBIX Y CTPYKTYPHBIX [IPOrPaMM, IIPOEKTOB, HAIIpaB-
JIEHHBIX Ha PasrocynapcTBIeHNe, Jubepasn3aliiio BHEIITHEDKOHO-
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MMYECKO eATeJbHOCTY, OTKPBITIIE PBIHKOB TOBaPOB, YCJIYT, Kalll-
Taja 1 ap. KpeanTel MeskIyHapOOHbIX (PMHAHCOBBIX OPraHM3alnii
IIOPOSKAAIOT JOJITOBBIE 00A3aTeIbCTBA IIepe]] KpeauTopamMu, KOTO-
pBle IoAJeKaT TEKYIIeMY 00CIIy KMBaHIIO 11 OKOHYATEJIbHOMY I10-
rallleHMIo B yCTaHOBJIEHHBIN CPOK.

C napacTaHueM IIpolieccoB (PMHAHCOBOI IVIo0amM3aluy elle
OoCTpee BCTaeT BOIIPOC 0 HEOOXOAMMOCT COBEPIIIEHCTBOBAHUA JIeli-
CTBYIOIIVX CTaHJIapPTOB PeryJMpoBaHNsd, Hal30pa ¥ KOHTPOJIA Pu-
HaHCOBBIX PBIHKOB, & TaKiKe pa3paboTKM HOBBIX, aJleKBATHBIX Cy-
urecTBYOIIUM peaauaM. OrpoMHble MacIITa0bl TPAHCTPAHUYIHOTO
JIBMYKEHMA KaluTaJla, BbICOKNE PUCKM OIlePalliii C MHHOBAIIIOHHbI-
MM (PVHAHCOBBIMM MHCTPYMEHTAMM, OIIACHOCTD (PMHAHCOBBIX KPU-
311COB, PacIBeT BJIEKTPOHHBLIX (PMHAHCOBBIX PBIHKOB, HOBEIINE
BIUJIBI KOMMYHMKAIMIA, OllepalliOHHble TeXHOJOIMY, BceodIasa MH-
dopmaTnzanya pMHAHCOB U APYIVE XapaKTePUCTUKY COBPEMEHHBIX
(pMHAHCOBBIX PBIHKOB TPEOYIOT 3(P(PEKTUBHOIO PETyIMPOBAHKA

IToaTomy B yuebHOII IporpaMme IIpaKkTIIecKy JIF000 AVCIIAII-
JIMHBI CIIEIMAJIbHOCTY “DUHAHCHL M KpeInT” U BCeX BXOAAIINX B Hee
crenmaansanmii (“PruHaHCOBBII MeHeIKMeHT’, “BaHKOBCKOe 1eJjo”,
“BupsreBas [eATeJbHOCTD U IleHHble Oymarn”, “CrpaxoBanne”, “I'o-
CyZapCTBeHHbIe ¥ MyHMIIMUIIaJIbHbIe pruHaHCE, “Onenka 6usHeca”)
yaeJssdeTcsa BHUMaHME PEryIMpoBaHNIO COOTBETCTBYIOIINX CEeTMeH-
TOB (PMHAHCOBOT'O PBIHKA.

Ocoboe BHMMaHMe HAa COBPEMEHHOM dTalle CJIenyeT yIeJUThb
PeryaInpoBaHMIO HaI[MOHAJIbHOTO POCCUIICKOT0 (D HAHCOBOTO PBIHKA
U ero MHTerpaluu B MUPOBYIO (DMHAHCOBYIO CUCTEMY, B TOM UMCJIE B
JacTy COOJIIONEHN MEXIYHAPOSHBIX PEryINPYIOMIVIX CTaHIAPTOB.

Ha coBpemeHnHOM 9Talle n3ydeHne IPaKTUIECKON feATeJIbHOC-
TV, YCJIOBUII, HOPMATUBHOI 0a3bl MeXIYHAPOIHBIX (PMHAHCOBBIX
opraHmMzanuyi npuodpeTaeT 0CcOOYI0 aKTyaJIbHOCTb B CBA3U C yCU-
JIeHMeM MHTeTPal/IOHHbBIX IIPOLeCCOB B (PMHAHCOBOI cdpepe, ambde-
paJsam3aluell ppIHKOB KalluTaja, pa3BUTHEM (pMHAHCOBO MHppa-
CTPYKTYPBI, yCUJIeHMEM 3HaueHUA MeKIyHapOIHbIX (PMHAHCOB B
MMUpoBOM pasdButuy. [IoaToMy BTOpOI pasziest 1oco0MsA IIOCBAIEH
MesKIyHapOIHbIM (PMHAaHCOBBIM OopraHu3anusaM. IIpumeHnTeIbHO K
Poccun aTi Bompocs! BasKHBI, IIOCKOJIBKY OTedeCTBeHHBIe rocyap-
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CTBEHHBIE U KOPIIOPATUBHbBIE 3aeMILVKY CTAJV YIaCTHUKAMI MeyK-
IYHapPOOHBIX PBIHKOB KannuTaJja. BaaumoorHoenusa P® ¢ Mexny-
HapOJHBIM BaJIIOTHBEIM (poHIOM, MesxayHapoaHBIM 0aHKOM PEKOH-
CTPYKLIMM ¥ Pa3BUTUA, IPYTUMI MeKIYHAPOAHBIMY (PVHAHCOBBIMU
OpraHu3alyaAMI Ip1oOpeTaloT HOBBIE YePThI Ha (poHe ITPOopuIInT-
HOTO 0I0J3KeTa, BHAUNTEJIbHOI0 00'beMa 30JI0TOBAJIIOTHBIX Pe3EePBOB
M T. I

B yuebroM mocoOum maeTcs npepacTaBiieHME O COBPEMEHHOM
CHUCTEME MEKIYyHapOJHbIX (PMHAHCOBBIX OpTaHM3alNil, UX POJU B
MMPOBOI ¥ HAIMOHAJIBHOV DKOHOMMKAX, MHTepecax U Ipobjemax
Poccun Bo B3aumooTHoenuax ¢ aumu. Hacrosiee yaeOHOe 110co-
O1e COCTOMT UX TPeX pas3leJsioB, BKJIIOYAIOIINX COLePKaTeJbHbI
MaTepuaJ U3 IIATY IJIaB U BCIIOMOTaTeJIbHBIM MaTepyaJl II0 OpraHn-
3a1um yaeOHOro mpoiiecca. B Kask1yro riaaBy BKJIIOUEHbI BOIIPOCHI U
3aJlaHNA I CAaMOIIPOBEPKIL

SaKJIIOUNTENbHBI pa3ies COLEPKUT PAL MeTOOUIECKUX Ma-
TepuaJoB, KOTOPble HEOOXOAVIMBL JJIf CTYLEHTOB. OTO 3aLaHNUA I
CaMOCTOATeJIbHOI paboThl, TeEMaTHKa KYPCOBBIX paboT 1 pedepa-
TOB, IPMMEPHI TECTOBBIX 3aaHMII II0 TEMaM Kypca, BOIIPOCHI K 3a-
4JeTy (9K3aMeHY), IlepeyueHb YacTo JUCII0JIb3yeMbIX ab0peBuaTyp.



PA3AEN 1. TEOPHA H IPAKTHKA
PEI'Y(IHPOBAHHA ®HHAHCOBbIX PbIHKOB

l'masa 1.1. ®HHAHCOBbBIH PIHOK KAK OBBEKT
PET'Y(IHPOBAHHA B YC/IOBHHX I'"TOBAIN3ALIHH

1.1.1. llonaTHe pHHAHCOBOIO pbIHKA H (PHHAHCOB

PrHAHCOBBIN PHIHOK — 3TO 3JIEMEHT MIPOBOIO (HAIOHAJIb-
HOT'0) X03dCTBa, KOTOPBIN B CUJIY CJIOKHOCTH BBIIIOJIHAEMbIX (DYH-
KLV IMeeT HEeCKOJIbKO OIIpeeJIeHNIA.

1. ®uHaHCOBBIN PBIHOK — DTO Cpefia, IJIoIanKa, IJie ocylle-
CTBJIAIOTCA JeHEeKHBIE OIlepalii I10 KyIlJIe-IIpojaske (pMHAHCOBOTO
TOBapa, T. €. IPOAYKTOB U YCJIIYT.

2. ®MHAHCOBBIN PBIHOK — 3TO JE€HEKHbIE OTHOIIIEHUI MEKIY
SKOHOMMYECKMMI areHTamu (cyObeKTaMM pBhIHKA) B IIPOI[ECCE CO-
BePILEH)A CAeJOK ¢ (PDMHAHCOBBIM TOBAPOM.

3. PUHAHCOBBIN PBIHOK — 3TO MEeXaHU3M, 00eCcredrBaIonui
B3aMMOJIEVICTBIE CIIPOCA U IIPEJJIOMKEH)A Ha (DMHAHCOBBIN TOBap 1
dopmMmpoBaHNE €TO PHIHOYHO 11€HBbL.

4. ®yHAHCOBBIN PBIHOK — 3TO UCTOYHUK MHPOpMaIuy (0 ged-
TeJBHOCTM YUYaCTHMKOB, [IeHaX VI KOHBIOHKTYpPe, MHANKATOpax, AM-
HaMMKe M TPeHJaX pas3BUTUA, IIPOTrHO3aX OyAyIlero, HOBaIMAX B
TEeXHOJIOTUN ¥ KOMMYHUKAIMAX U T. 1.), 0e3 KOTOPOIl SKOHOMIYeC-
KJle areHTbl He MOT'yT OCYIIIeCTBJIATH CBOV (PYHKIMM ¥ DPPEKTUBHO
B3alMOJIEICTBOBATD.

Ilonaraem, 9TO He McYepIIay BCEX CYIIECTBYIOIINX OIIpese-
JIEHUI (PMHAHCOBOTO PBIHKA, IIOCKOJIBKY DTO CJIOYKHBIN, MOIITHBIN, HE
IIOJIHOCTBIO M3YYE€HHBI ¥ BO MHOT'OM CTVXMUIIHBI OPTraHU3M.
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DrHAHCOBEBIN PBIHOK IIPENCTaBJIsAET c000i chpepy AeHEeKHbIX
OTHOIIIEHNI MeKY ero y4acTHUKAMM II0 II0BOAY KYILINU-IIPOLAsKA
duHaHCOBOTO TOBapa. B kauecTBe TOBapa, IIpenIaraeMoro Ha pbIH-
Ke, BBICTYTIaIOT (DMHAHCOBbIE YCJIYTH (PMHAHCOBO-KPEUTHBIX MHCTI-
TYTOB KaK PBIHOYHBIX ITOCPeHMKOB. IlocpequnKky kak rpodpeccno-
HaJIbl (pMHAHCOBOI'O PhIHKA 00eCIIeuylBaloT 3aeMIINKOB (PMHAHCUPO-
BaHMeM (B YaCTHOCTH, Yepe3 dMUCCHUIO I[eHHBIX OyMar, KpeauTamy,
CTPpaxOBaHMEM U IIp.)

PaccmorpeHnne puHAHCOBOrO PBIHKA KaK 00 beKTa PeryInpoBa-
HUA cJenyeT HadaTh ¢ 00IIeTeopeTIecKoro BOIpoca 0 HeodXonm-
MOCTY PBIHOYHOTO PEryJIMPOBaHNUdA, T. €. BMeIllaTeJbCTBa rocyap-
CTBa B 9KOHOMUKY. JI100ad HallMOHAJIbHAA (DMHAHCOBA A CUCTEMA CO-
CTONT M3 PHIHOYHOTO VI HEPBIHOYHOI'O CEKTOPOB. K HepuiHouHomy cex-
MOPY OTHOCATCA FOCY LaPCTBEHHBIV CEKTOP C PEeryJIMPOBaHMEM LIEH,
KBOTYMPOBaHMEM, JIMMUTHPOBAHMEM, JbIOTUPOBAHMEM KaK MHCTPY-
MEHTaMM IroCperyJrmpoBaHA, a IMVHVICTPUPOBaHNIEM, 6IO,ZDK€THI:IM
puHaHCKMpPOBaHNEM, HAI30POM M KOHTPOJIEM 32 PBIHKOM, CTaHIAP-
TaMl, OTPaHNYEHNAMU NeATeJbHOCTY PBIHOYHBIX UTPDOKOB. Pvinou-
HBLU ceKmop — BTO COOCTBEHHO PBIHOK, KOTOPBII OXBaThIBAET OT-
HOIIIeHNs TOoBapooOMeHa B pelyJibTaTe B3aMMOIENCTBUA CIIpoca U
[IPeJIJIOMKEHNS Ha TOBAPHI U YCJIYTH; (DOPMUPYET LIeHbI Ha TOBAPHI U
YCJLYTY, BBITOJHAIOIIVE CUTHAJIBHYIO (DYHKIVIO IS CyO'beKTOB PhIH-
Ka II0 Ilepenade MHMOPMALNN; CO3LAaEeT YCJIOBUA AJIA 3aKJIIOUeHNUd
KOHTPAKTOB — JIOTOBOPOB MEXKIY yIaCTHUKAMIL.

PaccmaTprBas peIHOK B TEPMIHAX 9KOHOMIYECKOI TEOPUI, CIIe-
IyeT OIlpelesINTh YCJIOBISA ero BO3HMKHOBEeHNA. aKue IIpeIochLI-
KJ B DKOHOMIIKe U OOIIleCTBe JOJIKHBI ObITh CO3JaHbI, YTOOLI PHIHOK
dpyrkmonnposata? Cpeay OCHOBHBIX YCJIOBUI OTMETUM CJIENYIONIE:

— HaJIM4yie MHCTUTYTa COOCTBEHHOCTH, T. €. YeTKOI0 IIPeJICTaB-
JIeHNs CyO'beKTaMyl PhIHKA CBOMX IIPAB I10 PACIIOPAKEeHNI0 COOCTBEH-
HOCTBIO (Teopus IIpaB COOCTBEHHOCTH IIpeijiaraeT LieJiblii lepedeHb
[IPaBOMOYMII — IIPaBO BJAJEHNU, IIPaBO II0JIb30BAHNS, [IPABO YII-
paBJIeHNs, IPAaBO Ha JOXOJ, IPaBo Ha 6e30IacHOCTD U T. 11.);

— HaJIM4yie KOHTPAaKTHBIX OTHOIIIEHNIT; KOHTPAKT — JIF000I] aKT
B3aVIMOZEVICTBUA MEXKLYy DKOHOMMYECKMMY areHTaMy Ipy cobJIro-
IIeHVV OIIpeleJIeHHBIX COIVIACOBAHHBIX YCJIOBMUIL;



— KOHKYPEHIMA, T. €. COIIEPHMYUECTBO MEMKAY yIaCTHUKAMM 32
IIoJIy4YeHMe SKOHOMIYECKMX OJiar.

B sxoHOMMUYeECKOJI Teopuy CyIIlecTBYeT IOHATNE “TPaHMUIIBI
pBIHKA” MM “IipezneJsibl pbIHKA ™, CBA3aHHOE, BO-IIEPBBIX, C U3BECT-
HBIM IIOCTYJIATOM O CIIOCOOHOCTM PBIHKA OIITUMAJIBHO PacIpeeiaTh
pecypchl, a BO-BTOPBIX, C TEM, YTO PHIHOYHA A KOOPAMHAIINA — JIMIIb
OJVIH 13 HECKOJIBKMX /3BECTHBIX CII0COD0B, MEXaHM3MOB KOOPAMHA -
UK. OKOHOMMCTBI IIPUBOIAT IATH MEeXaHM3MOB (CI10COO0B) KOOP M-
HaIL.

1. VlepapxuuecKuii IOPALOK OCHOBAH Ha OTHOIIEHMAX I'OCIIOJ-
CTBa U NOAYMHEHN A [10 BEPTUKAJM, KOTJla IIPMUKAa3bl, PaCIOPAMKEHNA
IepesialoTCA CBEPXY BHU3 U ABJIAIOTCH 00132 TeJIbHBIMU JIA UCIIO0JI-
HUTeJIEN.

2. CTuXUITHbIN (M1 CHOHTAHHBIN ) IOPALOK 0a3MpyeTcs Ha paB-
HOITPaBHBIX OTHOIIEHUAX MHAMBUIOB 110 TOPU30HTAJN.

3. CamoynipaBJieHne, T. €. TaKOM IIOPANOK, KOTJa IIpaBa yIpaB-
JIATD JeJIeTMPYIOTCsA CHI3Y BBEPX BEIOOPHOMY OpraHy, a 3aTeM pac-
IIOPAMKEHUA — CBEPXY BHU3 VUCIIOJIHNTEJIO.

4. OTryecKnil IOPANOK IpeIiosaraeT ¥ BePTUKaJIbHYIO, i TO-
PUBOHTAJBHYIO KOOPAMHALNIO, 6a3MpyeTcs Ha MOPaJIbHBIX IIPMHIV-
I1axX B3aJMMOIIOMOIIY, B3aMIMOBBIPYYKM, COUYBCTBUSA CPeM OrpaH-
YeHHBIX I'PYIIII JIIOJE.

5. CeMmerltHbll TIOPANOK IpeATIosaraeT pacipezesenne (yHKII,
00513aTeJIbCTB, IIPAaB ¥ OTBETCTBEHHOCTY MEKY YJIEHAMY CEMbL

1 SKOHOMMYECKO $KM3HM IIOAXOAAT IIepBble ABa TUIA KO-
OpIAMHAIINY — MepapXUUeCcKNil 1 ClIOHTaHHbIM. IlepBoIit pacnpocT-
PaHeH B roCyJapCTBEHHOM CEKTOpe DKOHOMMUKU U B pupMax. Bro-
POt MOPANOK KOOPAMHAIIMM CBA3aH C PBIHOYHBIM MEXaHMU3MOM.
CMBICJI €T0 COCTOUT B TOM, UTO OTCYTCTBYET IIPUHYXKIEHIEe, faBje-
HJe Ha areHTOB, KOTOpbIe B IIPOIlecce CBOEN JeATeJIbHOCTY PYKO-
BOJCTBYIOTCS TOJBKO PBIHOYHBIMM KaTeropusMy — I[eHa, CIIPoc,
npenasioskene, MHOpPMalus O pbIHKe.

Takum 06pa3oM, B 9KOHOMIYECKOI CUCTEME CYIIECTBYIOT PhI-
HOK KaK TaKOBOJi, TOCyJlapCTBO (HEPBbIHOYHBIN CEKTOP C MepapXu-
YeCcKOJl KoopAamMHauuei) u doupMbl, KOMIaHUM, opraEu3anumn (c
MepapxmudecKoil KoopauHaImei).
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T'pannune! Mesxkay PIHKOM M TOCYZAaPCTBOM IIPOJIETAIOT 110 Tep-
PUTOPMM, KOTOPas HAa3bIBAETCHA FOCYIaPCTBEHHBIM PeryJIMpOBaHN-
em. Hayunsble nuckyccun o HeoOX0AMMOCTY BMeIIaTeJlbCTBa TOCy-
JlapCTBa B PbIHOYHBIN MeXaHN3M BeyTcs faBHo. CoBpeMeHHbIe yue-
HbIe-3KOHOMIICTBI CXOAATCA BO MHEHIUN, UYTO PhIHOK He BCeraa OIITVI-
MaJIbHO pacnpefesseT pecypcbl. CyIiecTBYIOT cleAyIoIlue orpa-
HIYEeHNA:

— TpaHCaKIMOHHbIE U3JIEPKKY, B OCHOBHOM CBABAHHBIE C II0-
JIydeHMeM MH(MOPMAaLNY, OTPaHNYNBAIOT CBODOLHOE ITIepeMellleHre
pecypcos;

— (paKTOpPBI BpeMEHM U HEOIIPeeJIEHHOCTY MOT'YT MICKaKaTh
I[€HBI, IPOTHO3bI PbIHKA ¥ OTPUIATEJBHO BJIMAIT Ha aJIJIOKALNIO!
pecypcos;

— Heﬁ[TpaJIbHOCTb PBIHKa K COLilMaJIbHBIM VM MOPaJIbHBIM HOP-
MaM 00II1eCTBa, HECIIOCOOHOCTD PBIHKA ITPOU3BOAUTE 00IIIECTBEHHbBIE
OJara TaksKe He CIIOCOOCTBYIOT ONITVMAJIBLHOMY pacIIpeeseHnio pe-
CYPCOB.

OTHU U ApyTHe Ipesesibl (MpaHnIbl) phIHKA KOMIIEHCUPYIOTCA To-
CyZapCTBEHHBIM PEryJIMPOBAaHMEM, T. €. BMEIIaTeJbCTBOM IroCyLap-
CTBa B PbIHOYHBbIE ITPOIECCHIL. I[onroe BpeMs yHIeHbIX 3aHMMaeT BOII-
POC O CTeIleH) 3TOr0 BMEIIATEJbCTBA, COOTHOIIIEHNY PHIHOYHOTO U
HEPBIHOYHOT'O CEKTOPOB BKOHOMUKN. MHor1e 1ccsieioBaHmsA 3apy0esk-
HBIX VI POCCUIICKMX DKOHOMICTOB IIOCBSIIIEHbI JAHHOM IIpodJeMe.

Eme onguu mpenest pblHKA IPOXOANUT MEKIY HUM KaK CTUXUIA-
HbIM (CIIOHTQHHBIM) KOOPAMHATOPOM DKOHOMMYECKNUX OTHOLIEHU 1
dupMmoil kakK MepapxudeckuM KoopanHaTopoMm. HeomHCcTuTyMI0HA -
JIMCTHI, IIpeskae Bcero P. Koys, 00bACHAIOT coryiacoBaHHOE B3ayMO-
ZefiCTBYIE, COCYIIIECTBOBAHYE MEKIY DTUMM Pas3JIMIHbIMU cIiocoba-
MM KOOPAMHALIMY TPaH3aKIVIOHHBIMIY M3IePsKKaMI, KOTOPbIE COIIPO-
BOYKJAIOT paboTy U PHIHKA, U PUPMBL. [[J15 phIHKA OHM COCTOAT B 3aT-
paTax Ha IIOVICK ¥ IIOJIydeHre MH(OopMaLyy, 3aKJI04YeHe KOHTPaK-
TOB, 3aILUTY IIPaB COOCTBEHHOCTM ¥ o0ecIieueHNe 3alUThl MHTepe-
COB Bcex cyOBeKTOoB. [IJiA (pupMbl OHI CBOAATCA K 3aTpaTaM Ha yII-
paBJIeHEe AeATeJIbHOCTBIO KOMIIaHNM, KOHTPOJIIO 3a IIEPCOHAJIOM U JP.

L Ot anra. allocation — pasmenienne, pacrnpeieeHe.
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Bce oTmeueHHbBIE TeOpeTHUECKNE TTOJIOMKEHNSA IIOJIHOCTBIO OT-
HOCATCA K (PMHAHCOBOMY PBIHKY, CHCTEMA PEryJIMPOBaHNA KOTOPO-
ro Bcerga 0bLIa 0CODEHHO YKEeCTKOI 1 IeJleHallpaBJIeHHOI 10 CpaB-
HEHUIO C IPYTYMY CEKTOPaMM SKOHOMMKN. OTO CBA3AHO CO CIENYIO-
MY 06CTOATEIbCTBAMY, KOTOPBIE B COBOKYITHOCTY 00YCJIOBIIMBA -
I0T PUCKM (PMHAHCOBOTO PBIHKA!

— BO-IIEPBBIX, (PMHAHCOBbIE YCJIYTIY OCHOBAHbI Ha IOBEPUM KJIV-
eHTOB. UToOBI OIIpaBaTh €T0 1 rapaHTUPOBATh COXPAHHOCTh CPELICTB
KJIMEHTOB, HaJI0 MMHMMI3VPOBATh PUCKY (DMHAHCOBBIX MHCTUTYTOB.
Ha sro HanmpaBJsIeHO peryanpoBaHIE;

— BO-BTOPBIX, (PMHAHCOBBI PHIHOK HEOObIUAIHO UYBCTBUTEJIEH
K JIIOOBIM M3MEHEHNAM, (PaKTOpaM, KaK II03UTUBHBIM, TaK ¥ Hera-
TUBHBIM. OTa PeaKlya PbIHKA IPUBOAUT K BOJIATUIIBHOCTY IIPOLIEH-
THBIX CTaBOK, KYypPCOB BAaJIIOT, KOTMPOBOK aKILMNII, YTO, B CBOIO O4e-
pexnb, olpenesisieT PUCKY BCeX YIaCTHUKOB PhIHKA,

— B-TPETbUX, IPUHATIE (PMHAHCOBBIX PeIleHNi yIacTHIKAMM
(bMHAHCOBOrO PHIHKA B 3HAUNMTEJILHOI CTEIIeHY CBA3aHO ¢ Oy LyLIIM
nepuonom Bpemenu. HeorrpeniesieHHOCTD Oy IyIlIero Taksxe orpene-
JIfeT pucKu OyoyIINX NOXOL0B, YOBITKOB.

DurHaHCOBbIE PHIHKM BeCbMa HECOBEPIIIEHHBI, ¥ 3TO 00YCJIOB-
JIEHO, B YACTHOCTM, TAaK/M (P€HOMEHOM, KaK aCUMMeTPUYIHOCTb VH-
popmanym. ITpeske Bcero, B OOJIbIIIEN CTEIIEHN), YeM Apyrasd, u-
HaHCOBas JeATeJbHOCTh CBA3aHa C OyLYIIMM, CJIe0BaTeJbHO, Xa-
pakTepusyeTcsa PUCKOM ¥ HeyBepPeHHOCThI0. BaskHoe nmpenHasHa-
JeHle (PMHAHCOBOTO PBIHKA B IIPOI[ECCE pacCIpelieIeHNs CPeJCTB
MeX Iy KpeauTopaMy 1 3aeMIIVIKaMY 3aKJII0YaeTCA B OCYILIeCTBIIe-
Hyy oOMeHa PYUCKOM M JIMKBUIHOCTBIO. Kak cilefcTBUe, 0sKUaHYIEe
Urpaet IJIaBHYIO POJIb B IIPOLIECCe OIIpeie e Vs [IeHbl Ha (DMHAHCO-
BBl aKTVBBL TeM He MeHee JaHHbIe BO3MOYKHOCTY OIPaHMYIEHbI, TAK
Kak 00'beM MH(POPMAIMY, BIAUAOIINI Ha pa3BUTHeE LIeH, TPYIHO OII-
penennte. Kak ToJIbKO HOBaA MH(POPMALV CTAHOBUTCH NOCTYIIHOIA,
YYaCTHMKM PbIHKA IIPUCIIOCabIMBAIOTCA K Hell TOBOJILHO ObICTPO U,
[Ipy4eM, COBMECTHO (TaK Ha3bIBaeMOe CTaJHOe II0BEeJleHVEe) BKJIIO-
YaloT LIeHOBBIE OXKMIAHVA. BMecTe ¢ HUBKMMM TPAH3aAKIMOHHBIMY
MUBIEPIKKaMI 3TO O0'bACHAET BBICOKYIO CTEIIeHb M3MEHUYMBOCTU U
[IPUCYTCTBYIOIIYIO0 HeCTaOUIBHOCTD (PMHAHCOBBIX PHIHKOB.
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Kpowme Toro, npobaema acuMMeTpUIHOCTY MHPOPMAImy 000-
cTpseTcd, KOTJa OTAeJIbHbIe YaCTy PBhIHKA 00J1alaioT pas3JIMaHOM
MH@OpMalMei, T. e. OfHa YacTb He MMeeT JOCTaTOYHOM MHpOpMa-
LMY O APYTUX YaCTAX PBIHKA, YTOOBI IPUHATH BEPHOE peliieHne. Vn,
Ha000pOT, OHA YaCTh MMeeT HaMOOJIbITYI0 MHPOPMAIIUIO O PUCKE,
3aKJIOUEHHBIX CHeJIKax, 4eM Apyras Hampumep, MHBECTOp 3HAET
0OJIbIIIE O PUCKOBAHHOCTY CBOUX KAaIIMTAJOBJIOYKEHN, UeM Kpean-
TOp. ACMMMETPUYHOCTEL MH(pOpMaIu 3aTpyAHAET HOpMaJbHOe
(PYHKLMOHNPOBaHNME PBIHKA. OTO cO3JaeT IIpobsemy Hebarompu-
ATHOTO BbIOOpA IIPM 3aKJIIOUEHUM CHEJIOK UM MOPAJIbHOTO yiiepba
IIocJie TOro, KaK cheJiKka 3akJiodeHa. HebaarompuaTHocTs BeIOOpA
BO3pacTaeT 13-3a HEeIMOJIHOTHI MH(OPMA I

IlocTenenno noaBA0OTCA (PMHAHCOBBIE IOCPEIHUKY, CIIeIa-
JU3UPYIOIIMEcs Ha OIpeeJIeHHOM nHdopMalmy o Kpeaurope. Ta-
KMM 00pa30M OHM pelIaroT IpobyeMy acuMMeTPUIHOCTY MH(OpMa-
uyn. BaskHoe mpeHa3HaueHMe (PMHAHCOBBIX MHCTUTYTOB 3aKJII04a-
eTcsa B cbope 1 cucTEMATH3aLNY MHPOPMALINY O 3aeMIIVKaX 1 Pu-
HaHCOBBIX aKTUBAaX.

Yr006bI JIydIlle IOHATH 0COOEHHOCTY (DMHAHCOBOTO PHIHKA, CJIe-
IyeT pacCMOTPeTh dKOHOMIYECKYI0 IIpupony dpuraxcos. OHM 1o-
Pa3HOMY TPAKTYIOTCA COBPEMEHHBIMY aBTOPaMM, HO KasK[0€ 13 OIl-
pellesIeHn T COMePKUT OJIe3HbIE JIJIA ITIOHUMMaHUA (PMHAHCOB OTTEH-
KU1, IO3TOMY MbI IPUBOJINM HEKOTOPHIE U3 HUX.

durnarcovl — BTO NBUMKEHNE NEHEKHBIX JI0X0J0B (DPUHAHCHL
YueOHUK 1J1d By30B, 2-e u3f. / Ilox pex. C. VL. JIyumua u B. A. Cie-
noBa. — M.: OkoromucT s, 2003. C. 86).

DuHAHCHL — ITO COBOKYITHOCTD JI€HEKHbIX OTHOLIIEHUI, Opra-
HI30BAaHHBIX ['OCYJIaPCTBOM, B IIPOIIECCE KOTOPBIX OCYIIIECTBIIAKT-
¢ (popMUpPOBaHME U UCIIOJIbL30BaHYE ODIIErOCyIapPCTBEHHBIX (POH-
JIOB JE€HEYKHBIX CPEACTB IJIA peasu3aluy SKOHOMUYECKUX, COLM-
aJIbHBIX U MOJUTHUYecKuX 3amayd (PuHaHcbl Yueb. mocobue / Ilon
pexn. A. M. RoaseBoit. — M.: @unance! un cratuctuka, 2003. C. 4.).

Dunarcv, — 3T0 1) HAyKa 00 UCIIOJIL30BAHNM JIEHET; 2) PhIHKH,
omepalny 1 KOMIIaHUM, CBA3aHHbIE HEIIOCPEACTBEHHO C JI€HbIaMI,
a He C peaJIbHBIMY aKTVBaMI; 3) JeHeKHble (DOHIBI MJIV CCY bl (Ka-
nuraJt); 4) aHaJIor KanuTaJia OpeanpuaTusa (ero 00A3aTeJIbCTBA)
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(Peter Moles and Nicholas Terry. The Handbook of International
Financial Terms. Oxford University Press, 1999. P. 219).

DunaHCHL TIPENCTABIAIOT CO00I CUCTEMY PacClIpeleNTeNbHBIX
JIEHEKHBIX OTHOLIIEHI, BOSHMKAIOIIX B IIpoliecce (pOpMIPOBaHNS I
JICITOJIb30BAaHNUA (POHNIOB JEHEKHBIX CPEJCTB ¥ CYO'bEKTOB, yIaCTBYIO-
VX B CO3AHNM COBOKYITHOTO OOILIECTBEHHOrO IpoayKTa (PrHaAHCHL
Yuebuuk. 2-e u3z. / Ilog pen. B. B. Kosasiera. M.: IIpocniexT, 2004. C. 9).

XapaKTepHBbIMM [TPU3HAKAMYM (PVHAHCOB ABJIAIOTC:

— pacupenesnTeJbHBI XapaKTep OTHOLIEHU, KOTOPbI oc-
HOBaH Ha IIPaBOBBIX HOPMaX MJIM 9TUKE BeJleHId OM3Heca, CBA3AH C
ABIVIYKEHMEM PeaJIbHbIX eHer He3aBUCUMO OT ABVMKEHIUA CTOMMOCTU
B TOBapHOI popMe;

— OZHOCTOPOHHMII (OHOHAIIPABJIEHHBII), KaK [IPABUJIO, XapaK-
Tep ABVMKEHNS NeHEeKHbIX CPEJICTB;

— (pOHZIOBBIN XapakTep (PyHKIMOHMPOBAaHUSA, KOTOPBIN IIPO-
ABJIETCA B CO3JIaHMM IEHTPAJ30BAHHBIX I JelleHTPaJ30BaHHbIX
POHIIOB NEeHEIKHBIX CPEJCTB.

DyHAHCHI COCTABIIAIOT IIpeaMeT CIIeaJIbHOM HAyIHON JMUCIINII-
JIVIHBI, paCcCMaTPMBAIOLIEll BOIIPOCHI paclIpeieIeHIA HeIOCTATOYHbBIX
ACEHEIKHBIX CPeCTB BO BPEMEHN I B YCJIOBUAX HEOIIPEJEJIEHHOCTUL.

DynaHCH 1 (PUHAHCOBBIE PBIHKM B COBPEMEHHBIX YCJOBUAX
UTPAIOT BaKHENIIYI0 POJIb He TOJBKO B MMPOBOM OOII[eCTBEHHOM
BOCITPOV3BOJICTBE U HAIIMOHAJBHBIX DKOHOMMKAX, HO U B 3KU3He e -
TEeJIBHOCTY BCEX DKOHOMMYECKNUX areHTOB — YYaCTHMKOB PBIHKA.
Taxk, 015 HaceJIeHUA (PUHAHCHI CO3JIaI0T YCJIOBIUA:

— 15 obecriedeHys cCOOCTBEHHOI (pHAHCOBOI 0€30I1acHOCTI
Y 3aIIMTHI OT PUCKOB IIPY IIOKYIIKE CTPAXOBBIX YCJIIYT;

— HAPAIVBAHNUA JOXOL0B IIPY OCYII[eCTBJIEHNN (DMHAHCOBBIX
onepanuii Ha (PMHAHCOBOM PBIHKE;

— pocTa MaTepyaJbHBIX aKTUBOB IIPY VICIIOJIb30BAHIUY KPeayi-
TOB JJI IIOKYIIKY OBVMKVIMOTIO ¥ HEIBVIKMMOI'O IMYIIIECTBA,;

— CO3JaHUA U COXPaHeHNA cOeperkeHnis;

— 00pa30BaHNs HAKOILJIEHNI 1A Oy AyIINX IIePIOLOB;

— JICIIOJIb30BaHMA COOCTBEHHBIX IIPOECCMOHAIBHBIX 3HAHMIA
B obsacTy (pmHAHCOBOrO OM3Heca 1 obecrieueHNsI MHTEePECHOI, BbI-
TOLHO KapbepPhl.

14



IlosToMy (pmHAHCEI MOYKHO OIIpefesINTh KaK HAYKY O TOM, Ka-
KVM 00pas3oM JIIoAM YIPaBJIAIOT PacXO0BaHMEM U IIOCTYILJIEHNEM
IepULIMTHBIX JeHeKHBIX PeCyPCOB Ha IIPOTAMKEHU OllpeieIeHHO-
ro nepuosa BpeMeHu. PUHAHCOBBIE PelIeHNMA XapaKTepu3yoTcsa
TeM, YTO PAaCXOMbI M JOXOAbI pa3HeCeHbl BO BpeEMEHU 11, KaK IIpaBl-
JI0, He MOTYT OBITb TOYHO IIpeJICKa3aHbl HM TeMM, KTO IIPMHMMAET
pelileHns1, Hu KeM-J100 ngpyrumM. OCHOBBIBaACh Ha TaKOM II0JIXOJIE,
MOSKHO YTBEPsKIaTh, UTO INIaBHAA PYHKINA (PMHAHCOB 3aKJII0YaEeT-
cA B yIOBJIETBOPEHNM IIOTPeOHOCTE! JIIoiell, BKJIIOYAA BCE OCHOB-
Hble 'KM3HEeHHbIe NIOTPeOHOCTM B MMIIe, OfesKIe U KuJjbe. Bece oc-
TaJIbHBIe CyO'beKTHl (PMHAHCOBOW CUCTEMBI (rOCyapCTBEHHBIE
CTPYKTYPBI, (pUpPMBI, (PMHAHCOBbIE MHCTUTYThI) CYILECTBYIOT IJIA
TOT0, YTOOBI CIIOCOOCTBOBATH BBHIITOJIHEHMIO STOV OCHOBHOM (DYHKITMIAL.

1.1.2. ®yHKUHH (PHHAHCOBOI'O PbIHKA

YT00b! yACHUTDL MeXaHMU3M (PYHKIVMOHNPOBaHNA (PVIHAHCOBOTO
PBIHKA, cjefyeT IIOHATb ero (PyHKLUNY, KOTOPhle IoApa3leaioTCs
Ha TPy IpyInsl (puc. 1).

OyHKIEH

($HHAHCOBOTO
PHIEKA

v ! y

[ QO0mepEHOYHHE ] [ (DHEAHCOBEIE ] [ Croenuduaeckue

Llenoas

1
:

%

:

Pacnopenenurensnas

&
g
g

| ]
- Hiopmansonnas ] _.[ T — %
)

Puc. 1.1. ©yuxnum (hmHaHCOBOTO PHIHKA
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IlepBas — obi1eprIHOYHbBIE (PYHKIMY, IIPUCYILE JJIOOOMY PBIH-
Ky. Bropaa — pyHKIUM HenmocpeaCTBEHHO (PMHAHCOBOI'O PBIHKA.
Tperba — crneumduyueckre PYHKINMY Pa3JIMIHbIX CETMEHTOB P1-
HaHCOBOTO PbIHKA, 00yCJIOBJIEHHbIE 0CO00I ITPMPOI0¥L TOTO MJIV MHO-
ro Buza (PMHAHCOBOI IeATeJIbHOCTH.

O01epbIHOYHBbIE (DYHKINY (PMHAHCOBOTO PhIHKA — II€HOBAad,
MH@OpPMalMOHHAaA, pacupeaenanTeabiad. OTU QPYHKIUYM IPUCYIIN
JI060MY PBIHOYHOMY MEXaHM3MY, T. €. BCEM PbIHKaM TOBapOB U yC-
JIYT BKJIIOYas (pMHAHCOBLIA. 1o BIMAHMEM CIIpoca U IIpeJIoK eI
Ha TOBapPbl (POPMUPYIOTCS LIeHbI, BBIIIOJHAIOIINE CUTHAJIBHYIO (PyH-
k1uio. OHM OTIOBEIAI0T IIPOIABIOB U IIOKyIaTes el 00 M30bITKe UK
HeJ0CTaTKe TOBAPOB U YCJIIYT.

Vundopmaronsasa pyHKIMA phIHKa Ype3BblUaliHO BasKHa. ¥ da-
CTHMKIJ PBIHKA, peaJibHble U IIOTeHI[MaJbHbIe, IIOJIYyYaloT 1 aHaJIN-
3UPYIOT MHMOPMAIMIO, IPENOCTABIIAEMYIO PhIHKOM JJIS IPUHATHAL
pellleHnit — IMOKYyIIaTh, IPOaBaTh MM ITOBpeMeHUTh. VIHdopma-
LM, IOCTYIIAIOIA s C PhIHKA, HAKaIlJIMBaeTcd, 00001aeTcs, cucre-
MaTU3UPYeTCs, aHAIN3UPYeTCA MH(POPMALIVIOHHBIMY, PEVITUHIOBBI-
MM, aHAJUTUYECKYIMI areHTCTBaAMM M IIPEeBPAllaeTCA B CIelydu-
YeCKUil IPOAYKT — TOBap, KOTOPBIN IIOKYIIAI0T CYO'bEKThI PHIHOU-
HBIX OTHOIIeHMII. VHpopMaIua o COCTOSHNUM PbIHKA — TaKOM Ke
TOBap, Kak Jir0b0ii APYTroii, 1 OH HEOOXOUM CYyObeKTaM PhIHOYHBIX
oTHOIIeHN . IIpyMeHNTeIbHO K (PMHAHCOBOMY PBIHKY K HEJl OTHO-
cATCA aHAJIUTIYEeCKNe 0630kl ¥ IIPOrHO3EI, COePsKallllie NaHHbIE O
TeKyIIUX U Oy IYyIIVX MHAMKATOPaX PBIHKA, CTaTUCTHYecKue OroJ-
JIeTeHM, PeTUHIY (PMHAHCOBBIX MHCTUTYTOB, JAHHbIE O KPYIIHEel-
IINX CHeJIKaX, CAMAHNAX Y IIOIVIOIeHNAX U T. 1.

Pacnpenennrenbrasn (anmorkanmonHaa) (pyHKIMA PHIHKA pea-
JM3yeTcd depes ero 00beKTUBHYIO CIIOCOOHOCTD OIITMMAaJbHO pac-
[IpeZlesIATh PecypChl, PyKOBOACTBYCH IeJIAMM O13Heca — MaKCH-
Muaalyen foxona (IpubbLim), MUHUMMI3aLell N3IePsKeK, OIITMI-
3alyei pyuCKOB MHBECTUIMIL VIHBECTOPEI, IOJIydad KPeIUThL, IIOKY -
Iias [eHHble OyMary, CTpaxoBble YCJIyIY, BKJIAAbIBAIOT CBOM JEHbI
¢ HamboJIBIIIel BBITOO1 s ce0sa — Oy b OHA JeHeKHO W MHOA,
CBABAHHOI CO CTATYCOM KOMITAHMM, 3aII[MTO OT PUCKOB, PELIeH/eM
CTpaTernyeckyux 3azad u T. I
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PDyHaAHCOBBIE (DYHKINY (DMHAHCOBOI'O PBIHKA — aKKYMYJIUPY-
I0ITla s, MHBECTUIIMOHHA, HAKOIIUTEJIbHA A, cOeperaTeabHasd PruHaAH-
COBBIl PBIHOK 00€ecIeurBaeT aKKyMYJIMPOBaHNE NeHeKHBIX pecyp-
COB, ICTOYHVKOM KOTOPBIX ABJIAIOTCSA MHBECTUINN, DAaHKOBCKIE Jie-
II03UTHI, CTPAXOBble B3HOCHI IIOKyIIaTeJell CTPaX0OBbIX YCJIYT, B Ka-
nurajgax (PMHaHCOBBIX MHCTUTYTOB. OTa (PYHKIMA Ype3BblUYaiiHO
BasKHa, II0CKOJIBKY aKKYMYJIMPOBaHHbIE (DOHBI ABJAIOTCA OCHOBOM
MHBECTUIVIOHHOI 1eATeJIbHOCTY (PMHAHCOBBIX IIOCPEIHMKOB, BBIC-
TYNAONVX KPYIHENIINMY NHCTUTYIMOHAJIbHBIMY VHBECTOPaMH,
JIlepsKaTes MM OTPOMHBIX KaIlMTaJIOB, ollepaTopaMy (PMHAHCOBOTO
peiHKa. [losToMy MHBecTUIIMOHHAA (PYHKIMA (DMHAHCOBOTO PLIHKA
€CTeCTBEHHO BbITEKAET 13 aKKyMyJInpyoeil. JInBecTuny B 11eH-
Hble OyMaru POCCUIMCKIUX ¥ MHOCTPAHHBIX SMUTEHTOB (aKIMy, 0067111~
ranuum), ZOJIrOCPOYHbIe MHBECTUIVIOHHBIE IIPOEKTHI B Pa3HbIX cde-
pax 9KOHOMMKM, HeIBUIKMMOCTD, CO3JIaHIe I pa3BUTME HOBOTO OM3-
Heca OCYIIIeCTBJIAITCS (DMHAHCOBBIMY II0CPEeJHMKAMY U IIPpeCTaB-
JIAI0T co00¥ BaskHOe HalpaBJeHye 6aHKOBCKOTO, CTPaXxoBOro 6ma-
Heca, IIeHCUOHHBIX (POHIOB M APYIUX MHCTUTYTOB (PMHAHCOBOTO
peiaka. Jlagasle MB® cBuzpeTe bCTBYIOT O 3HAUYUTEJIBHOM POCTE B
MMpe aKTVBOB MHCTUTYIVOHAJIBbHBIX MHBECTOPOB (IIEHCHOHHBIX (POH-
0B, cTpaxoBbix Komnauuii, I1VIdPos). Ecan B 1995 r. COBOKYIIHBI
006’beM aKTUBOB cocTaByaAa 21 TpisH goJst, To B 2005 r. — yixe
53 TpaH poJt. IIpuaem moutu 50% npuxonnrcsa Ha CIIIA, a 6osee
yeTBepTU — Ha EBpomy.

ITockonbry KanmmuTas (PUHAHCOBO-KPEOUTHBIX MHCTUTYTOB B
3HAYNUTEJbHON YacTV COCTOUT M3 IIPUBJIEYEHHBIX CPEICTB KJMEeH-
TOB (0043aTeJNIbCTB), TO MHBECTUIMOHHAA IeATEeJIbHOCTD UX 3KECTKO
peryamnpyeTcsa rocyZapCcTBOM B 1IeJIAX NoAAepsKaHud UX (PUHAHCO-
BOJI YCTOYMBOCTY M1 COOTBETCTBEHHO COXPaHEHN S CPEeLCTB KIMeH-
TOB.

Eme nBe dpyrKIIMM (prHAHCOBOrO PBIHKA — cOeperaTesbHAA U
HaKOIMTeJbHAA — B3aMMOCBA3aHBI APYT C IPYTOM, HO BCe-TaKU
OTJINYAIOTCA LiesiAMN. PasHuIia Meskly HaKOIMTeJbHO 1 chepera-
TeJIbHOJ (DYHKLIMEN COCTOUT B TOM, YTO 9KOHOMIYIECKIIE areHThI che-
peraor, YTOObI COXPaHUTb CBOY CPEJICTBA, & HAKAILIMBAIOT, YTOOEI
[IPUPACTUTh, yBeININTb nX. CTpaxoBoii PBIHOK, HAIIPUIMe), II03BO-
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JIAET [eJIaTh U TO, ¥ JPYTOe IIPU CAeJKaX cTpaxoBann sku3un. Ctpa-
XOBaTeJb, 3aKJII0YasA JJOTOBOP, B TeUEHIE YCTAHOBJIEHHOTO CPOKAa
IIepeuncyAeT CTPaX0oBble B3HOCHI, HAKAILIMBaA U cOeperas Ux Ha
COOTBETCTBYIOIIIEM CUETE y CTPaxOBIIMKa. HaKomieHHasa cTpaxo-
Basd CyMMa Oy[eT CIYyKUTb MCTOYHMKOM BBIMLJIAT KOMIIEHCAINIT B
YCTaHOBJIEHHBIX Pa3Mepax U IIPY COTJIaCOBAHHBIX 00CTOATEIbCTBAX.
Cnenmdmaeckne (yHKINY (PVHAHCOBOTO PhIHKA PEeaM3yI0T-
Cs €T0 OT/EeJIbHBIMY CeIMeHTaMM — KPeIUTHBIM, (POHIOBBIM, CTpa-
XOBBIM, JeHeskHBIM. Tak, Hanpumep, creiudnuieckne PyHKININ
CTPaxOBOTO PhIHKA — COIMAaJIbHAA, KOMIIEHCAIIMOHHAA, IPpeyIpe-
JUTeJIbHA A, PUCKOBad (AHTUPMUCKOBa). OTU (PYHKLNM BbIIIOJHAIOT-
Cs CTPaXOBBIM PBIHKOM B CBA3U C IPUPOI0I CTPaXOBaHUA KaK DKO-
HOMIYECKOW KaTeropuu 1 Buja (PMHAHCOBON AeATeJIbHOCT.
ComnmasbHaa PYHKIMA CTPAXOBaHNUA PeasiN3yeTcs B IIINPOKOM
CMBICJIEe Yepead IJIaBHYI0 MIUCCHUIO CTPAaX0BaHIUA — MOAAEPIKaHIE CO-
IMAJILHOM CTaOMIBHOCTY B 00IIIECTBE IIOCPEACTBOM ODECIIeYeHNA
0e30MmacHOCTH KasKIOoro YeJIOBEKA B OTAEJbHOCTH, IIPMObpeTatoie-
T'O CTPaXOBbIE YCJIYTH, I B Y3KOM CMBICJIE — Yepe3 COMAJIbHOE CTPa-
XOBaHMeE KaK BKOHOMIYECKIE OTHOIIIEHIA MEMKIY DKOHOMUIECKIIMU
areHTaMU: IIpeJIpuATIAMUI — pa6OTOILaTeJIHMI/I, YILJIa4YMBaOLIVIMI
€IVIHBI COLMAJIbHBIN HaJIOT BO BHEOIOAKETHbIE (POHJIbI; BJIACTHBI-
MM CTPYKTypPaMu Ha (peflepajibHOM U PETMOHAJIbHOM YPOBHAX, (hop-
MUPYIOIMMY 3a CUET B3HOCOB JIEHEIKHBIE COLMaJIbHBIE (DOHJIBI;
rpaskgaHaMy, KOTOpbIe He yYaCTBYIOT B OOILIIECTBEHHOM TPYIE U
IIOJIyYal0T COIMAaJIbHbIE BBIMLJIATHI, T. €. HocobudA mo Ge3paboruiie,
OepeMeHHOCTI U POJaM, YXOAy 3a peOeHKY, IeHCUM 10 CTaPOCTH,
10 MHBAJIMAHOCTY, IIPU IIOT€PE KOPMIJIbIIA U T. [I.
KomnencamonHasa (pyHKINA CTPaX0BOTO PhIHKA ITPOABJIAETCA
B BO3MellleHnM (KoMIeHcamn) yiiepba, yObITKa, TOHECEHHOTO CTPa-
XOBaTeJIeM B pe3yJibTaTe HACTYIJIEHIA CTPaX0BOro caydasd, KOTO-
PBIM B COOTBETCTBMI C 3aKOHOAATEJIbCTBOM! cunraercs pakTuyec-
K COCTOSABIIIEECs COOBITIE, YCTAHOBJIEHHOE B JIOTOBOPE CTPax0Ba-
HUA WU IPEeAYCMOTPEHHOE 3aKOHOM, COBEPIIIEHNE KOTOPOro 00s-
3bIBAET CTPAXOBYIO OPTaHMBAIMIO OCYIIIECTBUTL CTPAXOBYIO BbIII-

! 3axkon PP or 27 Hosa6ps 1992 1. Ne 4015-1 “O6 oprannsanmu cTpaxoBoro
nesa B Poccniickoit @enepanun’, cr. 9, L. 2.
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JaTy KJIVEeHTy-CTPaxoBaTeJto J100 3aCTPax0BaHHOMY JNUITY, MO0
BBIroonprobperareso. Ilo cymiecTBy MMEHHO KOMIIEHCAIVIOHHAA
(PYHKIMSA CTPAaXOBOIO PhIHKA fABJAETCA HanuboJiee CrieripaHo 11
CTPaxoBaHMA, XapPaKTEPU3YeT ero YHUKAJIbHYIO IIPUPOLY U IeJaeT
€ro 0coObIM BUIOM (PMHAHCOBOM AeATEJIbHOCTI.

IIpenynpenurenbras PyHKIINA peatnsyeTcsd Ipu (PUMHAHCUPO-
BaHMM 3a CUET YaCTM CPeJCTB CTPAXOBOIO (POHZA JIOKAJBHBIX Me-
POIIPUATHI 110 UCKJIIIOUEHNIO WM YMEHBIIIEHNIO CTPaX0BOr0 PIUCKaA
00'bEKTOB CTPaXOBaHNA.

PuckoBas, a TouHee aHTUPUCKOBAA, (PYHKIUA CTPAXOBAHUA
BBIpa’kaeTcd B TOM, YTO Ha3HAUEHNEe CaMOI0 CTPaXOBaHMUA — 3TO
3ammmTa OT pUCKOB. IIoaTOMYy Bech MeXaHM3M CTPaxOBOTO PHIHKA B
LIeJIOM MO3KHO Ha3BaTb COBOKYIIHOCTBHIO aHTUPMCKOBBIX MEPOIIPUI-
TUI 10 3alI[/Te UMYIIEeCTBEHHBIX MHTEPECOB I'PakJaH U I0pUIMIec-
KUX JINILIL.

1.1.3. O0bEeKTbI peryaHpoBaHHa Ha (PHHAHCOBOM PbIHKE

DyHAHCOBBIN PBIHOK, ABJIAACH € AVMHBIM MEXaHU3MOM, MeeT
CJIOKHYIO CTPYKTYPY, 00be IMHSAIOIIYIO LIeJIblil PAJ CErMEHTOB. OTU
CETrMEeHTHI HaPsALY C BUIAMU JeATeJbHOCTH IIOCPEeJHIKOB, (ou3uiec-
KVMN U OPUANYECKMMN JIMIaMI — YY9aCTHVMKaMV PbIHKA VI BUIAaMI
PUCKOB COCTABJIAIOT IIepedeHb 00'bEKTOB PEeryJMpoBaHusa (PUHAH-
COBOTO pbIHKA (puc. 1.2).

BwMmecTe ¢ Tem B ycaoBuAX HapacTarolell (pMHAHCOBO rJyoda-
JIM3alMM IIOCTEIIEHHO CTUPAIOTCA I'PAHMUIIBI MEKAY Ha3BAHHBIMU
00beKTaMI B CUJIY CIIeAYIONIMNX IPUUIMH.

Bo-nepBrIX, OnIpene oM 06CTOATEIbCTBOM SABJISETCS €11~
Has JeHesKHa s IPYPOoJa DKOHOMMUYECKMX OTHOILIeHNI B paMKaX JII0-
foro cermeHTa (pMHAHCOBOTO PLIHKA. B OCHOBe BCceX IIPOIIECCOB U
onepanuil — ABUKEHNe JeHer.

Bo-BTOpHBIX, B HacTOAlIee BpeMA HaOJ0aeTCA IIPOLecC YHI-
BepcaImM3almy (PMHAHCOBBIX MHCTUTYTOB KaK IIOCPEJHIKOB Ha PBIH-
Ke, T. €. IIOCTEIIEHHOTO IIPEeBPallleH)d X B eVHble I[eHTPbI OKa3a-
HIA (PMHAHCOBBIX YCJIYyT — (PMHAHCOBBIE cylepMapkeTsl. IIpaBna,
3TO TOJIBKO TeHIEHIVIA, caMOe HadaJIo, HO Ha Pa3BUTHIX PBIHKAX Ta-
Kas TeHJeHLN OYeBUIHA.
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OBBEKTHI
PET'YJIMPOBAHUSA
OHHAHCOBOTO
PBIHKA
F w F
Cerment Buuw YuacTHHKH
thHHaHcoBOMG BEATENLHOCTH {cyfibexTrl) PHeku
pPhiHka dHHaHCoBEIX tHHancoBoro
NOCPESHNKOB premea
BamroTHeat KpeantHas PHAAACOBO- —™ Kpeauraue
" PHHOK KPCAATHES
Onepau ¢ HHCTHTY T —* HnsecTimonnmie
fa puwox (enmmm Hedanancessie
HEOBCKNX MATAME
™ opomyxron o KOMTTaHAA —®| Tpouenmeme
yemyT
JHenoznaTHan PIEHICCKHE NHLA —™ BanoTHES
[, Donnoswiii B
prinox Prcku
Crpaxoean TocyaapeTBesHbe L
Prmek B OPTAHMIALIH ocm
™ crpaxopwx P
NPeAYKTOB W WCRH
P ?&1!'1' MpoekTHo- OBlecTBenHLIS HACTYMNERAR
HHBECTHIHOHHEA OpPraHH3ALMH L CTPaXOBEIX
PriHox cananeii CAyiacs
- M nornoireHui anaanenue Fucynapc’meﬂnue
(PBIEOK PHCKAOMH OPTaHE BIACTH
KOPTOPETHBAOTO ] Opransl
EOUTPONA) Cheperarennmat MYAHIHNANEHOTD
CAMOYN PABNEHHA
JeHexnuii
—* PRHOK
Pranex
||  rocyasp-
CTHEHHELX
JBONTOB
3nexTPOHHBIH
[, HHAHCOBLIH
PEIHOK

Puc. 1.2. Knaccudpmkaysa o0beKTOB PEryIMpPOBaHNUA
(b1HAHCOBOTO PHIHKA

B-Tpersux, riobanmmsanysa TpedyeT co3gaHNA MHCTUTYTOB I'JI0-
0aJIbHOTO PeryJanMpoBaHmusA (PMHAHCOBBIX PBIHKOB. OTBETOM Ha 5TOT
BBI30B ABJIAETCA MHUIMATUBA MEXIYHAPOIHBIX PeryJaTopoB u-
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HaHCOBOTO PbIHKA HAYaTh pa3paboTKy eIMHBIX CTAHIAPTOB ¥ HOPM
IJI BCeX (PMHAHCOBBIX MHCTUTYTOB HE3ABMCYUMO OT MX CIIELIaJIV-
3auu (baHKM, CTpaxoBble KOMIIAHNY, ITIEHCHMOHHbIE (DOHBI, MHBEC-
TULMOHHBIE (DOHIBI U IIP.).

Huxe npuBenena 6osee monpobHAA XapaKTEPUCTUKA KasKI0-
ro ceTMeHTa (PMHAHCOBOTO pbIHKA (TabJ. 1.1).

Tabauya 1.1

Buabl puHaHCOBBIX PHIHKOB KaK 00'b€KTOB PEryJInMpOBaHILA

Ne Cermentns ToacerMeATH HAAHCOBOTO PLIAKA
nn $HHAHCOBOIO PHIHKA
1 BantotHwil peHOK « Bupxesroii 1 BHeGupxenoit
® (CpOvHEIH PEHAOK H PHHOK CIOT
2 PriHOoK GankoBCKHX ¢  PoiHOK NOTPEOHTENBCKHX KPEAHTOB
NpOAYKTCB H YCIyT ¢ PriHok genc3uToB
¢ PriHOK GaHKOBCKHX KapT
¢ PLIHOK HITOTEUHHX KPEIHTOB
¢  PLIHOK CUHAHUHPOBAHHBLIX KPEAHTOR
3 QOHIOBRIH PHHOK e PrAoxk axumit
® PLMOK KODIIOPATHBHEIX O0NMHTAAH
¢  PrHOK OpOM3BOAHLIX HHCTPYMEHTOB
4 Prmok crpaxoBbix ¢ PLIHOK CTPaxOBAHMA KH3HA
TPOIYKTOB H YCITyT ¢ PLIHOK HITOTEWHOTO CTPaXOBAHHA
¢ PLiHOK CTpaxoBaHWA KpeOUTOB
¢  PLIHOK MEAHIIMHCKOTO CTPAX0BAHHA
¢  PLIHOK ABTOCTPAXOBAHHS
5 PHIHOK cauaHuii K ¢ PHIHOK cnuAHHHA K NormoweHKH
NOTTIOLEHHH HEe(PMHAHCOBRIX KOMNaHMIi
(pbiHOK KOPNOPATHBHOMO e PriHOK cIHgHEHA H NOCrIoweHi
KOHTPONS) ($HHAHCOBO-KPEIHTHEIX HHCTHTYTOB
6 JleHexHLIH PEIHOK ¢ BexcenpHEI pHHOK
¢  BamoTHuil puROK
¢  PRAOK JeNMO3ATHEIX H cOEPeTaTENbHEX
cepTHOHKATOB
7 PLINOK rOCYAapCTBEHHbIX ¢ PLIHOK rocyZapcTeeHHBIX ODNHrALH
Aonres ¢ PhiHok KasHavelicknx o043aTensCTs
¢  PLIHOK rocyaapeTBeHHbLX eBpoodnuraumii
8 JnexTpoHAEit e Hnrepuer-Gankunr
HHAHCOBLL PbIHOK e Hrrepuer-tpefinuur
* HHTepHET-CTPAXOBAHHE
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Perynuposanne prHaHCOBOrO PHIHKA — HTO IIPOIiecC LeJleHall-
PaBJIEHHOI'O BO3JeliCTBUA Ha KaKoW-J100 00'beKT CO CTOPOHEI
cy0beKkTa-peryasaTopa IIocpeCcTBOM UCIIONb30BaHNA COOTBETCTBY -
I0MX MeTo0B. Ilesn Bo3elicTBIA 3aBUCAT IIPesKIe BCETro OT YPOB-
HeA peryJnpoBanusa (puc. 1.3).

TTOBANBLHBIH Moxa peryaupyiowas 0prahnzalya 3T0r0 YpoBHA
HE COZMARA, HO HEOOXOAHMOCTE B Hell OUCBHIHE

MesxayHapoaHbe (HHAHCOBBIE OPTaHHIAIMH

MEMYHAPOHHMF] {MB®, BeemupHmi Bank, BTO, Bazenbckini
U KOMHTET N0 faHKOBCKOMY Haa30py H Ap.)

PETHOHAJIBHBIA TenAacHHNA MERIYHAPOIHOH PETHOHANHIALHY

Habupaet cuny (EBPP, MEPKOCYP u ap.)

1l

HAL[HOHAJ]be[ﬁ HauuoHanbHWe MPaBHTENbCTRA, USHTPANBHEIE
l L GanKkn, AHTAMOHONIONEHEIE, HATOTOELE OPrafe!

JIOKAJIBHBIN Perynupyiomue opraHbl IITATOR, 3EMENTh,
ofnacTed, NPOBHHUHA BHYTPH CTPaH, HMEEOLHE
TpdBO0 NMPpHHATHA 3aKO0HONSTENBHHR aKTOE

Puc. 1.3. YpoBHU peryimpoBaHusa
(pMHAHCOBBIX PBIHKOB IT0 0XBAaTy PBIHKA

Hamnbosee oOrymuy nestamy perynupoBasusa (PMHAHCOBBIX PhIH-
KOB JIJI5 BCEX YPOBHEN ABJAIOTCA CJENYIOINE:

1) nopnepsxkaHne (PpMHAHCOBOM CTabMIIBHOCTY BO BCEX CEKTOPaX
(prHaHCOBOTO PBIHKA (peryJnpoBaHye IPOIeHTHBIX CTaBOK, (pMHAH-
COBBIX, KPEIUTHBIX, MHBECTUIMOHHBIX, CTPAX0OBBIX PUCKOB);

2) obecrieueHne HEMHPIIAIVOHHOTO 9KOHOMIYECKOr0 pocTa (pe-
I'yJIMpOBaHMe TeHeXKHOI MacChl, BAJIOTHBIX KYPCOB, TapreTupoBa-
HYe MHQIIALNN);

3) obecrieyeHne IBUKEHUA KAIIMTAJOB (J€HEKHBIX TOTOKOB)
MeXIy OTpacJAMM U CTpaHaMM (peryamMpoBaHye IIJIaTeKHbIX Oa-
JIAHCOB, BaJIIOTHBIX KYPCOB);
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4) pacriozHaBaHMe IIPEIKPUIMCHBIX CUTHAJIOB, PaHHEee IPeyII-
pesxenye (PMHAHCOBBIX KPUBUCOB;

5) cosmaHMe yCJIOBUIA AJIA 300POBOM ¥ Y€CTHOI KOHKYPEHIUN
Ha (PMHaHCOBOM PBIHKE;

6) sammTa (PUHAHCOBBLIX MHTEPECOB IIOTpebuTeselt prHaAHCO-
BBIX YCJIYT U UX JIE€HEKHBIX aKTVBOB, aKKYMYJIVPOBAHHBIX (PMHAH-
COBBIMY IIOCPETH/KAMI,

7) obecrieuenne (hbMHAHCOBOM O€30I1aCHOCTM BO BCEX CEKTOPaxX
(pbMHAHCOBOTO PBIHKA B MHTEpPECAX BCEX €r0 yIaCTHUKOB,

8) mocTuskeHMe MaKCUMaJIbHOM MHMOPMAIMIOHHON OTKPBITOC-
TV (DMHAHCOBOTO PBIHKA U €TI0 yIaCTHUKOB.

Ha xoHKpeTHOM ypoBHE peryJyMpoBaHusg Ha3BaHHbIe 00IIye
LIeJIV KOHKPETHUBUPYIOTCA IIPYMEHNTEBHO K OIIpeIeJIeHHBIM 00 beK-
TaM C y4eTOM yCJIOBUI CTPaHBI (pernoHa, 0Tpaciin), 0COOEHHOCTEN
SKOHOMMYECKOTO, COIMAJIbHOIO PA3BUTIA, UICTOPMUUECKIIX TPa AN
u T. 1. ITenp 0AHKOBCKOIO PeryJMpoBaHysA ¥ KOHTPOJISA, HAIIPUMED,
0OBIYHO OIIpesesiieTCcA KaK HeJOoIylleHre IPUHATYA OaHKaMy He-
[IPYMeMJIEMO BBICOKMX PYICKOB, KOTOPbIE MOTYT HEraTHBHBIM 00pas3oM
OTPa3UThCA HA (PMHAHCOBOI yCTOMYMBOCTU OaHKA, a 3HAUUT, U HA
MHTepecax KpeIuTOPOB, T. €. BJIaJeJIblieB JelI03UTOB (BKJIALIMKOB).

1.1.4. Buapl, Mogean H (popMbl
peryanpoBaHHuA (PHHAHCOBOIO pbIHKA

Teopusa u NpakTHKa PeryJaMpoBaHNs (PMHAHCOBBIX PHIHKOB
BBIpaboTaJM ABa BUJA PETYIMPOBAHMA — IOCYyapCTBEHHOE U PhI-
HOYHOe.

Pwinounoe pezyauposarue IOAUNHAETCS 3aKOHY CTOMMOCTU U
3aKOHY CIIpoca U IIpeiJjio:KkeHusd. JlelicTBMe BTUX 3aKOHOB obeclie-
YYBaeT B YCJOBMUAX KOHKYPEHLIMM COOTBETCTBME (PMHAHCOBBIX I10-
TOKOB IIOTPEeOHOCTAM KOHOMMKH. Hepes 11eHOBO MeXaHU3M U CUT-
HaJIbI JMHAMIKY KYPCOB (11eH) OTAeJIbHBIX (DMHAHCOBBIX IIPOIYKTOB
SKOHOMMYeCKMe areHThbl Y3HAIOT O CIIpoce IOKYyIlaTe el Ha 3TY IIPOo-
IYKTbI ¥ BOSMOKHOCTSAX X IIpeJJIoskeHNs. T'eM caMbIM PBIHOK BBbIC-
TylaeT KaK caMoperyJjupyeMas cucTeMa. PbIHOUHOe 1 rocynap-
CTBEHHOe peryJiipoBaHMe (PMHAHCOBOTO PbIHKA JOIOJIHAIOT APYT
npyra. IlepBoe, ocHOBaHHOEe Ha KOHKYPEHLNN, IIOPOKIaeT CTUMY-
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JIBL IJIA Pa3BUTKUA (MOeM MOHETAPUCTOB), a BTOPOe HAaIIpaBJIEHO HA
[IPEeO0JIeHIIE HETATUBHBIX IT0CJIECTBII PHIHOYHOTO PETYIMPOBaHNUA
(npen HeokeltHCHaHIEB). ['paHnIla MEXAY 3TUMY ABYMSA PETyJIATO-
pamu onpepnesigseTca BBITOJAMY ¥ IIOTEPSAMY B KOHKPETHOM DKOHO-
MUWYECKOl CUTyalluy, IODTOMY COOTHOIIIEHVE MEKIY HUMMU YaCTO
MeHdAeTcA. B yCJI0BUAX DKOHOMUYECKUX KPUBUCOB, BOWH, IOJUTU-
YeCKUX KOH(PJIIMKTOB, 00111el HeCTadMIbHOCTY 9KOHOMUKY IIpeobJa-
JlaeT roCcyJapCTBEHHOe PeryJampoBaHye, IOPOil BecbMa 3KeCTKOe.
IIpu crabuamzanyy prHAHCOBO-9KOHOMIYECKO CUTYaIINM O0OBITHO
HaOJmonaeTca aubepanamu3anysa (PMHAHCOBOTO PBIHKA, T. €. ocjabdie-
HIEe PeryJupyIoUiero peskmuma, nooupaeTca KouKyperuya. Ho u B
YCJIOBUAX PBIHOYHOTO PEryJIMPOBaHUA (DMHAHCOBOTO PBIHKA TOCY-
JlapCcTBa BCeTJia OCTaBJIAIOT 3a OO0 ITpaBo (PMHAHCOBOTO KOHTPOJIA
¥ HaJ30pa 3a PYHKIMOHMPOBAHMEM PBIHKA.

BmelriaTeibCTBO IpaBUTEIBCTBA MOYKET IMETh I1€JIBI0 IIPOIBY-
SKeHMe Pa3JIMYHBbIX MIOJUTUYECKUX HaMEepPEeHMii: IooIIpeHne JacT-
HOIf aKTUBHOCTY B IPOMBIIIIJIEHHOCTY, CEJIbCKOM X03ACTBE UJIN CO-
uaJbHOM chepe. B pmHAHCOBOM CEeKTOpEe TPaBUTEJILCTBO BMEIIIN-
BaeTcsd, HAIPUMED, B KPEIUTHBIN PIHOK, YTOObI CyOCUIMPOBATH MJIA
rapaHTUPOBATh 3aliMbl JIJIA IIPOMBIILIEHHOCTY, CEJIbCKOT0 X0O3Al-
CTBa, CTPOUTEJBCTBA U IPYTUX OTPACIIEN HAIIMOHAJIBHOTO X03AMCTBA.
3a4acTyIo CIelMaan3upyoIIecs B JaHHBIX 00J1acTAX (PUMHAHCOBbIE
IIOCPEeIHUKY IIONAePIKMUBAIOTCA IIPAaBUTEJIBCTBOM, YTOOBI CO30aTh
rapaHTUM IJI5 CCYI03aEMILIKOB.

OnbIT pa3BUTHIX U PA3BUBAIOIINXCA CTPAH ITI03BOJIAET CAEJIATD
BBIBOJI O TOM, YTO CJIOSKUJINCH JIBE OCHOBHbIE MOJIEJIV PEryJnpoBa-
HMA (PMHAHCOBOI'O PBIHKA: CEKTOPAJbHO-MHCTUTYIMOHAJIBHAA MO-
Ieab (peryJampoBaHye OCYLIeCTBJAETCS Pa3JIMYHbIMY OpraHaMU
yIpaBJeHusa qudpdepeHIPOBaHHO 10 IPyInIaM (PMHAHCOBBIX MH-
CTUTYTOB) U (PYHKIIMOHAJIbHO-1IeJIeBaA MOAEeNb (PYHKINN yCTaHOB-
JIeHUsI HOPM, KOHTPOJIA, HaZl30pa MJIM 3allUThl IIpaB MHBECTOPOB
OCYIIECTBJIAIOTCA PAa3JIMIHBIMI OpTaHAMM YIPAaBJIEHUA U HAIIPaB-
JIEHBI Ha TOCTUIKEHME KOHKPETHBIX I[eJIel).

B CIITA — xpymnHelineM B Mupe (o¥HaHCOBOTO pbIHKe — ¢ 1999 T
perynupoBaHue nugepeHInpoBaHO B OCHOBHOM I10 IrpymnnaMm u-
HAHCOBBIX MHCTPYMEHTOB, a He II0 BUJAaM (PMHAHCOBBIX MHCTU-
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TYTOB, T. €. PETYINPYIOTCSA PHIHKY aKIINIi, 00JIMTaii, IPOU3BOIHBIX
(bMHAHCOBBIX MHCTPYMEHTOB, BeKceJiell, a He porHKM [1VIPoB, nen-
CHOHHBIX (POHIO0B, DAHKOB, CTPaxOBBIX KoMITaHNUM. TakuM 06pasomM,
HanboJsiee 5pPEeKTUBHON U aZeKBaTHOl COBPEMEHHBIM yCJIOBUAM
ABJIIETCA MOJIeJIb (DYHKIVIOHAJBHO-1IEJIEBOTO PETYJINPOBAHUA, KO-
Topas [pejaroJaraeT cCo3ganye ¥ BHeAPeHe CTaHIaPTOB, IPaBIII,
TpeboBaHMI, OIMHAKOBBIX JIJIA BCeX KOMITaHNI, OIIePUPYIOIINX, Ha-
IIpuMep, Ha PhIHKe 00JIMraliuii My JPyroM cerMeHTe (PMHAHCOBOTO
PBbIHKA.

Takas MozeJsb peryMpoBaHna (PMHAHCOBOTO PhIHKA IT0O3BOJIA-
eT IPUOIU3UTHCA K JOCTUIKEHNIO BasKHON IIePCIIeKTUBHON 32024
00111eMMPOBOTO IIpoliecca yIpaBaeHNa (PYHAHCOBBIM PBIHKOM —
CO3JaHUIO €AVMHBbIX YHVIBEPCaJIbHBIX CTaHAAPTOB PEryJMpOoBaHVA
IJI BCeX (PMHAHCOBBIX MHCTUTYTOB.

B nocsennee BpeMaA OOJIBIIMHCTBO Pa3BUTHIX CTPaH yiKe UC-
[IOJIb3YIOT (PYHKIMOHAJBHO-1IeJIEBYIO MOJIeJIb peryapoBanusd. He-
KOTOpBIe pa3BUThIE rocyiapcTBa (Hanpumep, Vcrmanmsa) 1 CTpaHbI C
Pa3BMBAIOIIMMICA PHIHKAMY IIEPEXONAT Ha BTY MOJEJb PeryJupo-
BaHuUA (B ToM unciie Poccus, Yrpanna, Kaszaxcran, Benrpusa u ap.).

Basxzo npesicTaBaIATh TaKyKe (POPMBI PETyJIMPOBaHNA (PUHAHCO-
BOTO PBIHKA: 3aKOHOJATeJIbHAA, TOCyJapCTBEHHAA PEryJIATUBHAA, ca-
MoperyJipoBanre. Kasxnasa dpopma nmeeT cobcTBEHHOE COmepIKaHIe.

3akoHOZATe N bHAA (POPMAa BKJIIOYAET 3aKOHOTBOPUECKYIO Jled-
TeJIbHOCTD BBICIINX HAIVIOHAJBHBIX M CYyOHAI[MOHAJIBHBIX OPraHOB
BJIACTH, IIPMHATYE 3aKOHOB, PEIJIAMEeHTVPYIOIINX IIPOLecchl (DVHAH-
COBOT'O PBIHKA B CHICTEME HallMOHAJIBLHOTO X034iicTBa. B Poccuy, Hanpn-
Mep, cofa oTHocATca PenepaJbHbI 3aK0H 0T 24 ampens 1996 r.
Ne 39-P3 “O poiake 1eHHBIX Oymar’, PenepaabHblit 3aK0H oT 10
ntoJig 2002 r. Ne 86-D3 “O ITenrpanbaom 6auke Poccuiickoit Pene-
panuu (Bauke Poccun)”, @enepaabHbIil 3aK0H 0T 2 fekadpa 1990 r.
Ne 395-1 “O barHrax 1 6aHKOBCKOII geATesbHOCTM , DenepaIbHblil
3akoH oT 7 Mad 1998 r. Ne 75-P3 “O HerocynapCcTBEeHHBIX II€HCUOH-
HbIX (poHAax”, 3akoH PP ot 27 HoaOpa 1992 r. Ne 4015-1 “O0 opra-
HM3aI[MY CTPaxoBoro nesa B Poccuiickoit @enepannm”.

T'ocyO0apcmeennas pesyasmusHas opma peysuposanus
BKJIIOYAET JeATeJbHOCTb I'OCYyapCTBEHHBIX OPraHOB YIIPABJIEHU
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(MMHMCTEPCTBO (PMHAHCOB, IIeHTPAaJbHBIN 0aHK I IP.), COOTBETCTBY -
IOIINX CJIysKO 10 paspaboTke n peanma3anyuy OPUIMATIbHBIX TOKY-
MEHTOB BO UCIIOJIHEHVE ITIPMHATHIX 3aKOHOB — IIOCTaHOBJIEHUI IIpa-
BUTEJIbCTBA, MHCTPYKIMI ¥ METOAMYIECKUX YKABAHUI U IIPUKA30B
Munnunucrepcrsa dunancos P®, Ilenrpasnbsaoro danka PP, dene-
PaJIbHOI CJIYsKOBI 110 (PMHAHCOBBIM pBIHKaM, PenepasbHOl CIy K-
OBI CTPaxoBOTO HaA30pa 1 AP.

CamoperyanpoBaHue IIpeanosjaraeT geATeJIbHOCTb CAMOPETry-
JIMPYEMBIX OpTaHM3allNi, CO34aHHbIX IIPO(EeCcCHOHANIbHBIMI yUiac-
THUKAMM (PVHAHCOBOT'O PBIHKA I10 3aIIVITe X MHTEPECOB B 3aKOHO-
JlaTeJIbHBIX 1 TOCYyapCTBEHHBIX OpraHax U Ap. B Haieil cTpase K
caMOperyJaupyeMbIM OpraHn3almaM oTHocAaTesa HalmonasapHaa ac-
conyanya yaacTHMKOB porgoBoro peraka (HAYDOP), Becepocenii-
CKMII COI03 CTPaXOBIIINKOB, ACCOIIMAIINA POCCUIICKUX DAHKOB U JIP.

Ha puc. 1.4 npencraBaesa TMoJsorusa cy0ObeKTOB peryJaInpoBa-
HIS (PMHAHCOBOT'O PhIHKA.

Crnenyer obpaTuTh BHUMaHVE Ha KPUTEPNUY, BbIOpaHHbIE NI
OTHECEHN PeryaupyoINX OPraHu3alii K TOMY M MHOMY TUILY:
YPOBEHb PEryJMpPOBaHMA, VCIIOJIb3yeMble MHCTPYMEHTHI, bopma
COOCTBEHHOCTH, BIJ PEryJIMUPYIOLIEl NeATeJbHOCTI, OObEeKT pery-
JINPOBaHUSL.

1.1.5. B3aHMOCBA3b CHCTEMbI pery[HpoBaHHA
(PHMHAHCOBOro pbIHKA C (PHHAHCOBOH I10OANTH3ANHEH

I'naBHBI heHOMEH COBPEMEHHOI'0 MUPOBOI'O Pa3BUTUA — IJIO-
banm3zarmsa. I'mobasbHble PUHAHCOBBIE PHIHKM XapPaKTepPU3yIOTCA B
HacCTosAlee BpeMs:a OecIIpelieIeHTHBIM pocToM. Tak, 00'beM riiobab-
HBIX TPaHCTPAaHMYHBIX IOTOKOB KanuTaJa ¢ 1995 mo 2005 r. BeIpoc B
3 pasa, nocturnys 6,4 TpaH nost B HacTodAee BpeMa 00beM MU~
POBBIX PBIHKOB aKI[MII ¥ 00JIMraluii B IBa pasa IpeBbIIIaeT MUPO-
Bo1t BBII. B 2005 r. kanuTanm3aaIms riiobajsbHOro (pOHZ0BOIO PhIHKA
mocTuria 38 TPJIH 0L, & PBIHKOB 00Jmranmii — 45 TpJiH J0JuL.!

CoBpeMeHHbIe yUeHbIe-DKOHOMYICTDI, MICCIIeAYIOTe d(PPEeKThI
raodasm3anum, He MMeIOT eJMHOT0 MHEHNA 110 IIOBOLY €€ U3JePsKeKR

! ®unance: u pazsurue. MBD. 2007, mapr.
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Puc. 1.4. Tunosiornsa cy6beKTOB peryIMpoBaHys (DVIHAHCOBBIX PHIHKOB

(HemocTaTKOB) M BBIrOJAX (IPEMMYIIECTB) IJA Pa3HbIX HAIVIO-
HaJIbHBIX 9KOHOMUK. OUeBUIHO JIUIIIb, UYTO 0€3 PEeryJJInpyoIero B03-
JleViCTBUA Ha (PMHAHCOBBIN PHIHOK B YCJIOBUAX IJ100ammua3anyy 060ii-
TUCh HEBO3MOIKHO.

Bynyee purancoBoil rmodanmsaimuy CBA3aHO C PacCIIMpeHn-
eM 00J1aCTI Ha JHAI[MOHAJBLHOTO PETYJINPOBaHNUA (PMHAHCOBBIX PhIH-
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KOB JI COBEPIIIEHCTBOBaHMEM ero popM 11 MeTo10B. OCHOBHBIMI y4a-
CTHMKAaMM DTOTO IIPoIiecca MO-IIPeKHEMY ABJIAIOTCA MEXKIYHAPO -
Hble (puHaHCcoBbIe opranusanuy (MPO), mHarmonagbHbIE TOCyIap-
CcTBa (IpaBUTEJBbCTBA) ¢ UX (PMHAHCOBON MOJUTUKON U KPYITHbIE
MHCTUTYLMOHAJIbHbIE OMBHEC-CTPYKTYPhl — TPaHCHALVIOHAJIbHbIE
KOMIIaHNY 11 OaHKM, (PMHAHCOBbBIE IPYIIIbI KAK OCHOBHBIE JBUTATEJN
rJ00aJIbHBIX IIPOIIECCOB Yeped NpAMbIe U IIOpTdeabHble MHBECTU-
uyyn. HasBaHHBIE TPU IPYINBI YYACTHUKOB IIPECJIENYIOT Pa3HbIe
nes. M®O nossxHbI 006ecrieunBaTh (PMHAHCOBYIO CTaOMIBHOCTD Ha
MeXXYHapPOLHOM YPOBHE, UAEHTU(MPUINPOBATL CUTHAJBI KPU3MCOB
Y IPVHMMA T He0OXOAVIMbIe Mepbl, BTOPas IPYIIIIa yIaCTHUKOB JI0JI-
SKHa CTPEMUTBLCS K YCTAHOBJIEHMIO KOHTPOJIA 38 PHIHOYHBIMM IIPO-
LieccaMy Ha HAIMOHAJBHBIX (PMHAHCOBBIX PBIHKAX, YUeTy HalMo-
HaJbHBIX MHTEPECOB, 00ECIIeYeHNI0 YCJIOBU OJIA JOOPOCOBECTHO
peiHOouHOI KoHKypeHuyu. THR 1 THB nmerot cBoeii 1jesibio MaKkCcu-
MaJIbHO OTPAHNYUTL TpeboBaHNA HAIlMOHAJBHBIX IIPAaBUTEJLCTB,
PacCHIMPUTB [EeATEJbHOCTD YoKe (DYHKIMOHUPYIOIINX MeKIyHaPOI-
HBIX OPTaHM3aIii, CO34aTh HOBbIE HAJHAIIMOHAJIbHbIE JIbepasbHble
peryamnpyoiye CTpyKTyphl.

3a mocJenHne NecATUIIETUA XapaKTep B3aUMOCBA3Y MEXAY
prHaHCOBO MHTErpalyeil 1 rapMOHM3alel peryanpyonmx QyH-
KLMI IprobpeJt HOBbIE YePTHI 10 BINUAHMEM 3HAUNTEJBHOTO YCKO-
peHua TeMIIOB (PMHAHCOBOI ryiobasmaaimn. STO BIPa3myoch B Cy-
LIIECTBEHHOM pOoCTe 00beMOB MEKAYHAaPOSHBIX IIOTOKOB KaIllTaJa,
yBeJIMYEeHNN MEeKCTPaHOBOIO IIpejocTaBIeHNA (DMHAHCOBBIX YCJIYT,
YTO ABUJIOCH CJIEZICTBYEM MEXKIYHAPOIHOM SKCIIaHCUY (PMHAHCOBBIX
IIOCPEHMKOB U IIPAMOTIO0 IPeJIoskeHnsa (PMHAHCOBBIX YCJIIYT MHOCT-
PaHHBIM KJIIeHTaM. B pesyJsbpTaTe pocTa 00'b€MOB MEXKIYHAPOIHBIX
(PMHAHCOBBIX YCJIYT U IPOAYKTOB YKECTOUNIIACh KOHKYPEHIMA Ha
(puHaHCOBOM pBIHKE. VIHTErpaymsa (pUHAHCOBBIX YCJIYT M MHTEerpa-
115 (PMHAHCOBBIX PErYJINPYIOIINX CTPYKTYP II0 CYIIECTBY SABJIAIOT-
CA pas3JyIMYHBIMM acIleKTaMM OIHOIO IIpoliecca — IJobanma3annn
dprHaHCOB.

OTMeTnM, 4TO PBIHOYHBIE CUJIBL CIIOCOOCTBYIOT I'a pPMOHMBAIN
Perynupymommux (pyHKINL, OGHAKO PHIHOYHBIM CIUJIAM ¥ CAMOPEery-
JMPYEeMbIM MHCTUTYTaM COIIyTCTBYeT pAn mpobiem. Vzgepsxru
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(b1HAHCOBOTO PEryJIMPOBAHNA ¥ KOHTPOJIA 3a49aCTYI0 CIIMIIIKOM 3Ha-
YYTEJIbHBI JJI MaJIbIX CTPaH, YTO CYIIIECTBEHHO OCJIOMKHAET pa3pa-
O0TKY ¥ BHeZIpeHMe 00IIeMPOBBIX CTAHAAPTOB C YUETOM yBeJude-
HUA B TPU pasa YMcJa He3aBUCUMBIX rOCyJapcTB rocJjge Bropoii
MMpPOBOI BoMHBL TakuMm 00pas3oM, rapMOHM3ALNA PETYINPYIOIINX
PYHKIMI He OJIPKHA ITOJIHOCTBIO 3aBUCETh OT PHIHOYHBIX CUJL

IIpu BEIpaboTKE HaIMOHAJILHOM KOHOMMYECKOI IIOJUTUKMU C
YYeTOM IIePCIEeKTUB MeXIYyHapOAHbIX (PMHAHCOBBIX OTHOIIEHMI
HYKHO pellaTh IIpodJsieMy BbIOOpa KOHKPETHBIMM CTpPaHaMU IIyTeit
rapMOHM3AIMUY PETYIMPYIONMX PYHKIMI B (pMHAHCOBOI cdepe.

OKOHOMIYeCKadA IJI00aam3a11A B CBOV HaYaJIbHBIV ITe PO ITPO-
ABJIAJIACH B MEXKAYHaPOAHOI ToprosJie. CerofHsa COOTHOIIIEHNE IJI0-
0aJIbHOV TOPrOBJIM U IJI00AJIbHBIX (PMHAHCOB M3MEHMJIOCH B II0JIL3Y
dpmraHCcOB. PUHAHCE] B3aMeH IIPerkHell BTOPOCTEIIEHHO POJIM CTa-
JIVI IJIaBHBIM MHCTPYMEHTOM 39KOHOMMYECKOI MHTerpalyn, 11 rapMo-
HM3aLMd PETryIMPYIOMIMX HOPM ABJISETCS [IPUOPUTETHON 3ajadel,
peasm3anysa KOTOPOi MOKET OTPaHMUYUTD AecTabuinsnpyloiye
IIOCJIEICTBUA MEKAYHAPOLHOTO IBMYKEHNA KallMTaJIOB.

BasxHol1 uepTOil MHTErpalMOHHBIX IIPOIECCOB ABJIAETCA pa3-
Ju4ye B poJii, KOTOPYIO UTPalOT rocyJapCcTBeHHbIE U1 Herocygap-
CTBEHHBIE VHCTUTYTHI I10 YCTAHOBJIEHUIO PETYJINPYIOIINX IIPaBIUIL U
HopM. Haunnasa c 1970-x rT. Bce B O0JIbIIIElN CTETIEHN BO3BPACTAET POJIb
HErocyJapCTBEHHOTO ceKTopa. Tak, IepBbIM HErocyJapCTBEHHBIM
oOpasoBaHKeM ctaJ Bazesnbcknii KoMuTeT 110 GAaHKOBCKOMY HaI30-
Py, CO3maHHbII rTocJie baHKpoTcTBa banka “Xepcrart” B 1975 1. Ero
3asiaveii cTay KOOPAVHALNA M YCUJIeHVIe KOHTPOJIA Ha g OaHKaMI 1
MX MEXXIYHAPOIHBIMN OIle PAIVIAMIL.

s mporiecca (puHAHCOBOI 10021321V BasKHOM 4ePTOM fAB-
JAeTcsA caM XapaKTep peryamupylomux Hopm. Ilpeskge yuactue ro-
CcyZapcTBa IpaKTUYecKy ObLJIO OrPaHNYeHO IBYCTOPOHHNMM Y MHO-
TOCTOPOHHMMY MEXKIOCyapCTBEeHHbIMI AoroBopamiu. I'yiobaJsibHbIe
M3MEHEeHMA Ha PbIHKe (DMHAHCOBBIX YCJIYT IPUBEJIN K TOMY, YTO Tpa-
IUIVIOHHBIE MHCTPYMEHTBI MEeKIYHAPOIHbBIX OTHOIIIEHNI CTAJI He-
3¢ PeKTUBHBIMIY, YTO ABUJOCH IIPUYNHOI CO3JaHNUA Herocynap-
CTBEHHBIX OPraHOB ¥ (POPMMPOBAHMI (COBMECTHAA NeATEeJbHOCTD
YACTHBIX ¥ TOCYZAaPCTBEHHBIX CEKTOPOB), KOTOPBIE BhIPabaThIBAIOT
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HOBBIE NIPABUJIA U PETYJMPYIOIIe HOPMbI IOBEJEeHNA B (DMHAHCO-
BOI chepe.

CBopbl 1 KOZEKChI ITPaBUJI TI03BOJIAIOT OI[eHMBATE U CPABHUI-
BaTb I€ATEJbHOCTD OTAEJBHBIX CTPaH 1 (PMHAHCOBBIX CTPYKTYP. ITU
IpaBuUJia U PeryJaupyIollre HOPMbl CYIIIeCTBEHHO OTJINYAIOTCS OT
TPaAVIVIOHHBIX MEXKTI0CYIaPCTBEHHbBIX ToroBOpoB. Takum 06paszom,
ryobasmaanysa PMHAHCOB U IIOPOYKIEHHBIN €10 IPOoLlecc rapMoHM3a-
LMY PEryINpPYIOINX PYHKINI celidac CyIleCTBEHHO OTINYAEeTCA OT
IIpEesKHETO.

Bynyuiee dpnrancoBoi raodammsanm cBA3aHO C aKTUBU3aIIN-
el KOHBepreHIM (PYHAHCOBBIX CTPYKTYP U (PDMHAHCOBBIX CTaHAAP-
TOB UX JleATeJbHOCTU. [IOHATIE KOHBEPTEHIINN B TaHHOM KOHTEK-
CTe 03HaYaeT JAJIbHENIIIYI0 YHIUBepCcaau3anuo 1 commxenne PyH-
KU, onepaliuit 0aHKOB, MHBECTUIIMOHHBIX (POHZIOB, (DMHAHCOBBIX,
CTPaXOBBIX KOMITAHUIA OTU IPOIECCHI OYAYT aKTUBU3UPOBATHCA IIPU
JaJbHeNIel KOHIIeHTpaluy (pMHAHCOBOT'O KanmuTaJja, KoTopasa Ipu-
BEJIET K KJIIOUEBbIM CJIBUTaM B aPXUTEKTYPE HAI[MOHAJIbHBIX (DMHAH-
coBbIxX cucreM. Cananue (riorJoiieHns) 6aHKOB, OMPIK, CTPAXOBbIX,
(pMHAHCOBBIX KOMIIAHUI IPU aKTUBHOM II€pEHECEHUN BHOBb 00pa-
30BaHHBIMI T'MTAHTAMY CBOMX OIEPAIii B IJI00aJIbHYIO BJIEKTPOH-
HYIO ceTb V/IHTepHeT — DTO peaJibHAA IEPCIeKTHBa (PMHAHCOBOIL
rJI00aIM3alin.

KouBeprennusa 0yier aKkTUBU3UPOBATHLCA TAKIKE B YACTU yT-
JyOJIeHUA U pacHIiMpeHnd o0JIaCTU MCIIOJIb30BAHUA (PMHAHCOBBIX
CTaHIapTOB, T. €. YHUDUKAIMUN “IpaBuUJ UIPbl” Ha (PMHAHCOBBIX
pBIHKax. Peub nzet: o craHgapTax OyXraJTepcKoro ydeTa 1 OTIeT-
HOCTY; PEMITUHTaX; OI[eHKe IPeAIPUATUIN; MHBECTUIIMOHHO-KPEINT-
HBIX MCCJIeIOBAaHUAX (METOQMKAaX OI[€HKU KPEeIUTOCIIOCOOHOCTH,
VHBECTUIVIOHHON IIPUBJIEKATEJBHOCTI U Ap.); OL[eHKEe U COIIOCTaB-
JIEHUU KOHKYPEHTOB; TPeOOBaHMAX PhIHKA KaIUTaJa K DMUTEHTaM;
cTaHzapTax B pabore (pOHIOBBIX OMPIK (perjiaMeHTe KOTUPOBOK U
IIp.); YHU(PUIIMPOBAHHBIX IPaBUJIaX MEMKIYHAPOIHBIX OHaHKOBCKUX
pacueToB; IPUHINIIAX O@HKOBCKOIO HAJ[30pa 1 KOHTPOJIA.

Boapocime B pesysbrarte raobdain3anmnn MaTepraibHbIe BO3-
MOJKHOCTM MMUPOBOI 9KOHOMMKM, HAPOXKIAI0Ieecsd Ka4eCTBO 001~
HOCTY 4YeJIOBeYeCTBa 3HAYMUTEJIbHO OCTPEee CTaBAT BOIIPOC 0 DoJjee
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IIVPOKOM ¥ CIIPABEJJIMBOM PaCIIpeiesIeHNN BO3MOKHOCTEN U BbI-
roz oT rsodasmM3anyy, OKa3aHUM IIOMOIIY Pa3BUBAIOIIVIMCA CTpa-
HaM.

Jl1s coueTaHMA DKOHOMUYECKNX BBITO, 100231y Y MHTe-
pecoB deJsioBeKa He0OXOAVM IIOMCK HOPM ¥ MHCTUTYTOB Ha Pas3Jimd-
HBIX YPOBHAX yIpaBjeHusa. KOHCTPYKTUBHBIN TOAXO0 K DTOM 3a1a-
4ye OpLI cchopmynampoBaH B pamkax lIporpammsr paszButna OOH:
“I'maBHasa mpobseMa, cBA3aHHAA ¢ rI00aam3anmnen B 0y ayiiemM cTo-
JIeTUM, COCTOUT He B TOM, YTOOBI OCTAHOBUTDH DKCIIAHCUIO IJI00aJIb-
HBIX PBIHKOB. ['JIaBHAA 3a/1ada COCTOUT B TOM, YTOOBI HAWITH Te HOP-
MBI I MHCTUTYThI, KOTOPbIe ObI 00ecrneunsu 0osee appeKTUBHOE yII-
paBJIeHMe Ha MECTHOM, HaIlMIOHAJBLHOM, PErVIOHAJIbHOM U IJI00aJib-
HOM YPOBHAX C TE€M, UTOOBI COXPaHUTD IIPEUMYII[ECTBA IJI00aJIbHBIX
PBIHKOB M KOHKYPEHIIMN, HO ¥ OCTaBUTh IOCTATOYHO MeCTa JJIf YeJI0-
BEKa, OOIIMHBI 11 PECYPCOB OKPYsKaIOIlell cpeibl, YTO0bI TJ100aJIm-
3aLMs CIY KA MHTepecaM deJioBeKa, a He TOJbKO YBeJNYeHUIO
pubbLIeit”.

BonpochI 411 caMonpoBepKH

1. Kakmne cermeHTHI (DMHAHCOBOTO PBIHKA BBICTYIIAIOT 00 EKTOM
peryJimMpoBaHua?

2. Ilouemy (prHAHCOBBIN PBIHOK OJIYKEH BBICTYIIATh 00 BEKTOM
peryJimMpoBaHua?

3. HazoBuTe 1€y peryarpoBannsa (pMHAHCOBBIX PBIHKOB.

4. Kto ABNAeTCA cy0'beKTaMIM PEeryanpoBaHUsa (PUHAHCOBOIO
PBIHKA?

5. Kakasa cymiecTByeT B3aMMOCBA3b MeXKIy IrJiolaJsmaanuen
(bMHAHCOB U peryanpoBaHyueM (PMHAHCOBBIX PBHIHKOB?
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I'TABA 1.2. IPAKTHKA PET'Y/IHPOBAHHA
P®HHAHCOBbIX PbIHKOB

1.2.1. CranaapTbl B 06a1acTH
GaHKOBCKOIrO peryaHpoBaHHsA H Haa30pa

HanmnonaarsHoe perypoBaHye U Ha30pD

T'sraBHAaA 11€1b 6AHKOBCKOTO PETrYJIMPOBaHNA ¥ HAZI30pa COCTOUT B
[IOIePsKaHMI CTaOMIBHOCTY DAHKOBCKOI CUCTEMBI, KOHKYPEHIIUN B
0aHKOBCKOII cpepe U 3aIUTe VHTEPECOB BKJIAIUMKOB U KPEINTOPOB.

Ha nmanmonabHOM ypOBHE OCHOBHBIM OPTaHOM PEryJIMpPOBaHMA
¥ Hazx3o0pa B 00JiacTy GaHKOBCKOI AeATeJbHOCTHY, KaK IIPaBIJIO, SB-
JifeTcd IIeHTPaJIbHBIN OaHK, KOTOPBIN MCIIOIb3yeT IIPAMbIe (aIMu-
HMCTPATUBHbIE) ¥ KOCBEHHBIE (9KOHOMUYECKIE) METOIbI PETYJIUPO-
BaHUA AeATeJbHOCTY 0aHKOB. AOMUHUCMPAMUBHBIMU Memodamu
ABJIAIOTCA IIPAMBIE OTPaHNYEHVIA B OTHOIIIEHUY KOJIMYEeCTBEHHbIX U
KadeCTBEHHBIX I1apaMeTPOB IeATeJIbHOCTY 0aHKOB, HAIIpUMeEpP KBO-
TPpOBaHVE OTAEJIbHbIX BVJAOB aKTVBHbBIX ¥V ITaCCUBHBIX onepaumﬁ,
BBeJleHNVe JIMMNMTOB Ha BbIa4dy CCyd U IIPUBJIEYEHVIE KPEeAMTHBIX
pecypcoB, yCTaHOBJIEHME OIPaHMYEHMII Ha OTKPBITHE (PUIIMAJIOB,
oIIpesiesieHle JIMMITOB KOMMCCHOHHBIX BOSHATPAMKIEHII 1 TapOB
3a OKa3aHIe Pa3JIMYIHbIX BUJIOB YCJIYT, IPOLIEHTHBIX CTaBOK U T. 1. K
KOCBEHHDBIM (IKOHOMUUECKUM ) MemOoOaM PETYINPOBAHNA DaHKOBC-
KOJ DeATeJbHOCTY OTHOCATCSA HOPMAaTMBHBIE VM KOPPEKTUPYIOIIVEe
MeTonbl [IprMepoM HOPMAaTUBHBIX METOJIOB ABJIAETCA YCTAHOBJIE-
HJIe DKOHOMMYECKIX HOPMAaTIBOB IeATeJIbHOCTY DaHKOB, TAKMX KaK
K03 (PULIMEHTBI IMKBUHOCTH, TOCTATOYHOCTY COOCTBEHHOI'O KaIly-
TaJa, pa3Mepa PIUCKOB Ha OJHOro 3aeMIlnka. KoppekTupyroiye Me-
TOIBI 3aKJIIOYAIOTCS B IIPOBENEHMUN IIeHTPaJIbHBIM OaHKOM ollepa-
LI 110 BBIZAaUe KPeaVTOB KOMMepUecKyM DaHKaM U KyIlJle-IIpoja-
SKe I[eHHbIX OyMar y OaHKOB.
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Bank Poccun He BMelBaeTCs B OIIEPATUBHYIO I€ATEJIBHOCTD
KPeAUTHBIX OpraHM3alinii, HO yCTaHaBJMBaeT 00A3aTeJIbHble NJIA
HIX IIpaBuJIa OCYIIeCTBJIEHN S Ollepalinii, BeJeHUA OyXraJITe pCKOro
ydeTa, cocTaBJieHusa oT4eTHOCTU. [leHTpanbublili 6ank PP, kpome
TOTO, MMEEeT IIPaBO 3AIIPAIIVBATD U IIOJIYyYaTh Y KPEAUTHBIX Opra-
HU3aIUI Pa3JMIHOTO poaa MHGopManuio 06 nx gearesabHocTy. OH
perucTpupyeT KpeauTHbIEe Opranna3almy B KHure rocynapcTBeHHOM
perucrtpanmumy KpeanuTHBIX opraﬂmsaumﬁ, BbIJaeT VM JIMIIE€H3UV Ha
ocylecTBJIeHIe DaHKOBCKIX oIlepalii 1 oT3bIBaeT ux. bank Poc-
CUM BIIpaBe NPebABJIATE KBAJIN(PUKAIMOHEBIE TPeOOBaHNA K PY-
KOBOOUTEJIAM VICIIOJITHUTEJIbHBIX OPIraHOB, a TaKMKe I'JIaBHBIM 6YXI‘3.JI—
TepaM KpeIOuUTHBIX opraHmzanuii. B mesnax obecredyeHnsa ycTomdn-
BOCTM KPEeIMUTHBIX OpraHM3alyii OH yCTaHaBIMBaET AJIA HUX 00sa3a-
TeJIbHble HOPMAaTHUBBI AeATEeJIbHOCTY, paCCUNThbIBaeMble B COOTBET-
CTBUM C METOAVIKAMII OIIpeieIeHN A pa3Mepa COOCTBEHHBIX CPEJICTB,
aKTVBOB, IIaCCBOB 1 YPOBHS PUCKa JJIA KaKJ0T0 13 HOPMaTIBOB C
Y4eTOM MesKIyHapOIHbIX CTAaHIAPTOB M KOHCYJIbTAalMil ¢ OaHKaMM
u UX accoumanmuaMu (mpuioskerue 1). OH onpenenaseT MUHUMAJb-
HBIJI pa3Mep pe3epBOB, CO3/IaBaeMbIX I10]] BLICOKOPVMCKOBBIE KTV~
BBI /I YPOBEHDb BaJIIOTHOTO, IIPOLIEHTHOTO U MHLBIX PUCKOB, PETYJINPY -
eT pa3Mepbl U IMOPANOK ydeTa OTKPBLITON Io3uIuy ODaHKOB II0 Ba-
JIIOTHBIM OIlepalMAM VU OIlepalMiiAM C JparoqeHHbIMY MeTaJlJIaMI.

VInTepecen 1 nosie3eH 3apyOesKHBI OIILIT B 3TOM obstacTy. Hampu-
Mep, B fInmoHnm 1ieHTpasibHOe 0aHKOBCKOE YUpesKIeHNe CTpaHbl — baHk
Anorny — 110 HEKOTOPBIM BoIIpocaM HaHKOBCKOIO PEryJIMPOBaHNS I
HaJ[30pa aKTUBHO coTpyaHM4aeT ¢ MuHMcTepcTBOoM (prHaAHCOB. Tax,
OaHK IIPOBOANT PEBUBNIO (POHIIOB JIFOOBIX YaCTHBIX OaHKOB, a Pe3YJIb-
TaThbl DTUX IPOBEPOK PEryJApHO IpescTaBiseT B MuHMUCTEPCTBO
dpruancoB. Ha ocHOBe MTOroB IpoBepKM (PMHAHCOBOE BEOMCTBO MO-
JKEeT IIoABepPraTh HaKa3aHMAM JaCTHbIe OaHKM 3a AOITyIIeHHbIe VM
HapyIIeHNa 3aKOHOJATeJIbCTBA, BIIJIOTh JI0 JIMIIIEHUA UX Tocylap-
CTBEHHOI JIUIEH3UN Ha IIPaBO BeJIeHNA OAHKOBCKUX OIlePaIIuiL

B ITTseritia puyt, M3BECTHON CBOMMM KJIaCCUUECKUMY, MHOTOBEKO-
BBIMM TPAAUIMAMM B 0aHKOBCKOM Jiesie, 0aHKOBCKMII KOHTPOJIb 11 HaJl-
30D OCYIIECTBJIAIOTCA Ha TPEX YPOBHAX: IOPUANYIECKOM, a IMUHNICT-
PaTVMBHOM ¥ MHCTUTYIMOHAJIEHOM. Banxosckum HaA30pOM 3aHUMa-
erca PenepasibHas bankosckasa komuccusa (PBR), uba neAarebHOCTD
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pacmpocTpaHAeTCs He TOJbKO Ha OaHKM, HO U Ha OPYIUX (PUHAHCO-
BBIX ITOCPEeJHUKOB, MHBECTUIVIOHHBIE (DOHIBI, (DOHIOBLIE OMPIKYL, POH-
IOBBIX myiepoB. IIIBerapcKkmii HAIMOHAJJIBHBIV 0aHK yYaCTBYeT B
barroBCcKOM Hag30pe coBMecTHO ¢ PBK, ocyiecTriiaa 3amaun obec-
IIeYeHNs II€HOBOY CTa0MIbHOCTY, (DYHKIMOHMPOBAHNS IIJIAaTEKHOI
CUCTEeMBI, pa3paboTK 1 IIPoBeieHNA feHeskH oI nosmTurn. PBR oco-
0oe BHMMaHME yAeJsaeT perjJaMeHTany 0aHKOBCKO AeATeJIbHOCTH,
U3aeT KOMMEHTApPUY K HEKOTOPBIM CTaThbAM 3aKOHOJATEJbCTBA B
LIeJIAX UX IIPaBUIILHOTO TOJIKOBaHNA. HekoTopele mpeamucaund PER
IproOpPeTaroT IOYTY HOPMAaTUBHbIN XapakTep OJaronapsa aBTopuTe-
Ty BTOTO OpraHa Haa30pa. Y YUThIBas IOTPEeOHOCTb B MEraperyJidTo-
pe, 00 beIMHAIOIIIEM MHOTOUVICJIEHHBIE OPTraHbl Ha3opa, B [1IBerira-
puu paccmaTtpuBaeTcs Borpoc 00 00bveauuenny @ER ¢ Penepais-
HOVI CJIy»K00J1 YaCTHOTO CTPAXOBAHUA B €IVIHYIO OPraHM3aIMIO, OCY-
LIIEeCTBJIAIOIIYIO MHTETPUPOBAHHBIN HAA30P 32 (DMHAHCOBBIM PBIHKOM.

Boabioe sBuumanne B IIBetiiapun yaensaeTca BHYTPEHHEMY
ayOUTy U CaMOPETryJMPOBAHUIO 0AHKOB. @YHKIVMOHMPYIOT pPa3Jimd-
Hble DAaHKOBCKME 00 beIVHEHN A, NMBEPCU(UIINPOBAHHBIE B COOTBET-
CTBMI CO CTPYKTYPOVI OaHKOBCKOJ cucTeMbl. Beyiee mecTo cpeny
HUX 3aHMMAaeT co3maHHad B 1912 r. Acconmala mBeiapcKmux 0aH-
KMPOB, KOTOPas UTPAET BaKHYIO POJIb B PETYJIMPOBAHNA JeATEJIHLHO-
cty OaHKOB. VIHTepechbl MHOCTPAaHHBIX OaHKOB IIpeAcTaBisaeT Acco-
IMaIsA MHOCTPAHHBIX OaHKOB, co3/laHHaA B 1972 I. M HACUNTHIBAO-
maa 137 unenos (1o garaeM 3a 2005 1.). OHA MH(OPMUPYET YIIeHOB
00 M3MeHeHAX B OaHKOBCKOM 3aKOHOIATEJIbCTBE, 130MpaeT CBOETO
IpeACcTaBUTEJA B ACCOIMAIINIO HIBEMIIAPCKUX OaHKMPOB, IPOBOINUT
€XKerofiHble BCTpedy ¢ pyKoBoacTBoM IIIBeiiapcKoro HaIMoHaJIbHO-
ro 6auka u @EBR, nybsmkyet cBou otdeThl. B [IIBetiapnum paboraror
TaKsKe OT[eJIbHbIE acCOLMaly KAHTOHAJBHBIX !, YaCTHBIX DAHKOB,
IPYMIIbI YaCTHBIX KEeHEBCKUX U ITIOPUXCKUX OAHKOB.

B Kurae neHTpasbHBIM OpPraHOM Hajz30pa 3a (PMHAHCOBBIMU
yciaryramu aBJigeTcsa KoMmuccnsa o peryamnpoBaHuio 0aHKOBCKOI Jie-
areapHocTy Kuraa?, cozgannas B 2003 1. B cooTBeTcTBUM € Pere-

! KauToH — aJiMuHMCTpaTUBHAA €[MHNIA B HEKOTOPBIX cTpaHax (Ppan-
uusdA, [IIBeinapus).

2 KoMucens 1o peryaMpoBaHuio 6aHKOBCKol feaTenbHocty Kurasa (China
Banking Regulatory Commission). Odpuryansubiit VInTepHer-cant — http://
www.cbre.gov.cn
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HyeM “O BoInoJIHeHNM (PYHKIMI PETyIMpoBaHNA 1 Han3opa Romuc-
cueli 10 peryJinpoBaHyio 0aHKOBCKOI feATenbHOCTY Krras BmecTo
Haponnoro 6anrka Kutaa”. B coorBeTcTBUM ¢ 3akoHOM Kuraiickoii
Hapognoit Pecrrybamkn (KHP) “O 6aHKOBCKOM peryJinpoBaHUM U
HaJz3ope”, IpuHATHIM B fekabpe 2003 r. Komuccnsa oTBeTCTBEHHA 3a
peryJpoBaHIe ¥ Ha130P (PMHAHCOBBIX MHCTUTYTOB, IPYHMMAIOIINX
BKJIAJbI, BBIIAIOIIVX KPEIUTHI, IPOBOAAIINX OIIePaIM II0 CYeTaM
M OCYUIECTBJIAIOIINX OPYTYIO AeATeJbHOCTb B COOTBETCTBUM C 3a-
koHoM KHP “O xoMmmepueckoit 0aHKOBCKOI TeATeJIbHOCTI 1 3aK0-
HoM KHP “O Komnauun”. IIpu BeInosHeHNM QYHKIMI 110 HA30PY
3a 0aHKaMM M MHBECTULMOHHBIMY KoMITaHMAMY KoMmuccns o pery-
JIPOBaHMIO DAHKOBCKOJI IeATeJIbHOCTY TeCHO coTpynundaer ¢ Ha-
pormubIM OaHKOM Kuras.

B Benmkobpuranum geiicTByeT YIpaBJieHMe 10 (PMHAHCOBOMY
pPeryJmMpoBaHinio u Haa30py Bemmukobpurauumu!. OTo He3aBUCHUMBbIIT
OpraH, OTBETCTBEHHBIN 32 PeryJIpoBaHKe ¥ HaA30p 3a AeATeJbHO-
CTBIO BCEX MHBECTUIMOHHBIX, (PMHAHCOBBIX ¥ OAHKOBCKMX KOMIIA-
HUI, OCYILECTBJIAIOINX NeATeJbHOCTh Ha TEPPUTOPUM CTPaHbL. B
1998 r. B pesysbTaTe MacHITabHOM pedOopMbl OPraHOB yIIpaBJeHNUA
(b1IHAHCOBBIM PBIHKOM ¥ IIpaBJIEHUIO ObLIN Iepeialbl PyHKINMY BaH-
Ka AHIINM 10 HaA30PYy 3a OaHKaMM U (PMHAHCOBBIM PBIHKOM.

Me:xaynapogHoe pery/mnipoBaHie ¥ HAZ30D

Broyores go 1970-x rr. perysimpoBanueM OaHKOBCKON OeATelb-
HOCTY 32 HMMAJIVCh VICKJIIOUNTEJIbHO HAIVIOHAJIbHBIE PETYIMPYIOIe
opranubl. OHaKO pa3BepThIBAHME IIPOLIECCOB BKOHOMIYIECKOI (B TOM
4qncJie (PUHAHCOBOIT) 11002 IM3a 1y, ITPOABJIIAIOIIIEECs B POCTe TPaHC-
I'PaHNYHOrO ABVIKEeHNA KanuTada, yeuiaeraun nosuiuii THE u THB,
aKTMBIM3AIMY OIlepaLVii HA MEeXKIyHAaPOIHBIX (DMHAHCOBBIX M TOBAP-
HBIX PBIHKAaX, IOTPeb0BaJIO CO3NAHNA HaJHAIMOHAJIbHBIX, MEXIY -
HapPOJHBIX peryanpylomux opraausanuit. IlTosromy B 1974 r. B pam-
kax Bauka mesxpgyrapomubix pacuetroB (BIS — Bank for
International Settlements) Obl co3man BaszenbCcKuili KOMUTET II0
baunkoBckoMy Hanzopy (Basel Committee on Banking Supervision).

! Ynpagsenne o (puHAHCOBOMY pPETyJMPOBAHUIO U HAA30PY Besnukos-
putanuu (The Financial Services Authority). Odnnmanereit VIHTepHET-CcalT —
http://www.fsa.gov.uk
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Komurer Taksxe nzBecten kaxk Komurer Kyka, mo nmenu ero mep-
Boro ntpeacenaTesia. OH ObLI OpraHN30BaH PYKOBOICTBOM IIEHTPAJIb-
HbIX OaHKOB cTpaH I'pynne! necatu (G10) nisa coBMeCTHON BbIpa-
OOTKM CTaHZAPTOB B 00JIacTV DAHKOBCKOTO HaJ30pa, ONpeieseHIs
eIVHOOOpa3HbIX (PYHKIMI 1 3a5lay OpraHoB OaHKOBCKOI'O Hasi30pa 1
cOMV3KEeHNA HAIMOHAJIBHBIX II0JIX0JI0B K PETyJINPOBAHNIO OaHKOBC-
KOJI eATeJIbHOCTY. B HacToAlee BpeMs B KOMUTET BXOLAT IIpel-
CTaBUTeJIV EeHTPAJIbHBIX OaHKOB 1 HaIllVIOHAJIbHBIX OPTaHOB 0aHKOB-
ckoro Hazazopa 13 ctpas. Ho B pabounx rpymnnax npyu KOMUTETe IIpU-
HMUMAIOT yYaCTHe IPeICTaBUTeN MHOTUX TOCYyJapCTB, B TOM UNCJIE
u Poccutickoit Penepannnu. Co BpeMenu ocHOBaHUA Bazesbckuii
KOMUTEeT U3LAJ NeCATKN TOKYMEHTOB I10 pa3JIMuHbIM HallpaBJIeHN-
fAM IeATeJIbHOCTM, B TOM 4ICJIe II0 ODIIMM BOIIPOCaM OpPraHU3aIN
Haz30pa, JOCTATOYHOCTY KaluTaJja, padoTe ¢ IpobJIeMHBIMY I CJIa-
ObIMM OaHKaMM, yIIpaBJeHNI0 OaHKOBCKMMM PUCKaMU, IIPOTUBOEN-
CTBUIO OTMbIBAHIMIO JOXOAOB, IIOJIYHEHHBIX IIPECTYIIHbIM IIyTEM, I
(bMHaAHCUPOBAHUIO TEPPOPU3MA, KOPIOPATUBHOMY YIIPaBJEHUIO,
OyXraJITepCKOMY yUeTy U ayAUTY, TPAHCIaPeHTHOCTY DaHKOBCKOI
eATeJIbHOCTY U T. [,

T'naBrBIMI fOKyMeHTaMl Ba3esbCKOro KOMUTETa CUUTAIOTCA:

1. OcHoBHBIe TPUHINIILI 3P PEKTUBHOIO Hag30pa.

2. MesxnyHaponHa A KOHBEPTeHIVIA IPYHIINIIOB M3MEePEHNA Ka-
muTaJa U cTaHnapThl kKanuTasa (basess I).

3. HoBnble corgamienns o gocratouynocTy kanuradJa (basess II).

Baskubii nokymeHT Baszesbckoro kommreTa 110 0aHKOBCKOMY Ha -
30py — “OCHOBONOJIATAOIIME TPYHIINIILI 3(EKTUBHOTO 0aHKOBCKO-
ro Hagzopa” — O0pw1 u3xaH B 1997 r. OH BRJIIOYAET KPaTKOe U3JIOMKEHNEe
9(ppEeKTMBHOI IIPAKTUKY B 00JIaCTY OAHKOBCKOIO PEryJIMPOBaHNA U
HaZI30pa, ylIpaBJeHus OaHKOBCKMMM pUCKaMI. JJOKYMEHT CONEPIKUT
25 0a30BbIX ITOJIOYKEHNIT ¥ KOMMeHTapuu K HuM. [Ipn paspaborke Oc-
HOBOITOJIATAIOIIVX ITPVMHIMIIOB Basesbckuii KoMuTeT 110 0aHKOBCKOMY
HaZ30py MCXOAWJI M3 TOTO, YTO OHM JIOJIPKHBI OBbITh IIPYIMEHVIMBI B pa3-
JIVYHBIX 9KOHOMIYECKIX U (DMHAHCOBBIX CUCTEMAaX, HAXOIAIIXCA Ha
PasHBIX YPOBHAX Pa3BUTHA, & BbIPabOTKA NeTaJIbHbIX METOOYECKIX
[IpaBuUJI ¥ IPYAEeHIMAbHBIX TPeOOBaHMII OTHOCUTCA K KOMIIETEHLIVN
HaIOHAJIbHBIX OPraHOB 0aHKOBCKOI'O HAA30Pa.
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OcHoBomoJIaraomye IPYHINIIBI CIPYIIIMPOBAHEL 110 CJEYI0-
IIVIM IIeCTY HaIlpaBJIEHUSAM: JIMIIEH3MPOBaHME CTPYKTYPBI cOO-
CTBEHHOCTH, IIPYAEHIMaJIbHOE PEryJIMPOBaHNe U [IPYAeHIMAJIbHbIE
TpeboBaHNA, METOOBI TEKYII[Er0 0aHKOBCKOI0 Ha30pa, TpeboBaHA
K MHQpOpMAaIMY, IOJHOMOUYNA HAaL30PHBIX OPTaHOB U TPaHCTpa-
HU4YHAA OaHKOBCKAA AeATeJ bHOCTh. B 1999 r. Ob1y omry0iMKOBaHbI
monostHeHNA K OcHOBoroslararomyM npuanmnam — MeTozmosorns
OCHOBOIIOJIATAIOIIMX IPMHINIIOB BasebCcKkoro kommureTa 110 6aHKOB-
ckoMy Han30py. MeTomosiornsa packpblBaeT KPUTEPUY COOTBETCTBIA
KaskIOMy 13 2D IPUHINIIOB, HA OCHOBE KOTOPBIX IIPOU3BOIAUTCH
OILIEHKA, a TaKsKe IIOMOraeT BbIABUTD yA3BMMbIE MeCTa B CyILIeCTBY-
Io11Ieli cucTeMe DAHKOBCKOTO PEryJaMpPOBaAHUA NI IPUHATUA HEOO-
XOJVIMBIX Mep II0 X yCTPaHEeHNIO.

B 2006 r. Bazesbckuii KOMUTET OILyOJIMKOBAJI IJIA O0CY K IEHUA
[IPOEKTHI HOBBIX PENaKIIi TUX ABYX OCHOBOIIOJIATAIOIINX JJOKYMEH-
TOB, KOTOPbIE PACKPBIBAIOT VI Pa3BMBAIOT IOJOKEHN pefaknuii 1997
1 1999 rr. B HacToAIIlee BpeMs HOBbIE PeJIaKIINI aKTUBHO 00Cy K Ia-
I0TC#, TI0CJIe X 0100peHnsa BceM rocyzapcereaM OyneT peKoMeH10-
BAaHO MM CJIeZIOBATb. DTO KacaeTCs OPraHoB OaHKOBCKOTO PEryJIpo-
BaHIA BCEX CTPaH, a Takyke banka Poccym.

ITomuMoO BbIIIeHA3BaHHBIX JOKYMEHTOB, JIEMKAIINX B OCHOBE
IIOCTPOeHVA 3(PPEKTUBHOI CUCTEMbI DAHKOBCKOIO PEryJIMPOBaHNUA
” Haz30pa, caenyeTr yIOMAHYThb OIyO/MKoBaHHLI B 1988 r. moky-
MeHT 1o Ha3BaHueM “MesxIyHapoiHa I KOHBE PreHIM A IIPVHIIIOB
U3MepeHNa Kanuraaa U cTaHzapTel kanuragaa” (International
Convergence of Capital Measurement and Capital Standards). Ceii-
yac 9TOT NOKYMEHT u3BecTeH Kak CorsalleHue 110 KauTally, WIn
Bazesr 1. B HeM ycTaHaBAMBAIOTCA MUHMMAJIbHbIE TPeOOBaHNA K
IOCTaTOYHOCTY KallMTaJa MCX0 s 13 IPUHMMaeMbIX ODaHKaMu Kpe-
IUTHBIX PUCKOB (pasyMeeTcs, PUCKOB, CYI[eCTBOBABILUNX B TO Bpe-
MA). B 1996 r. Obin BeIIyIIEHBI [OMIOJIHEHUA K Baseso I, B KoTo-
PBIX, KpOMeE KPeIUTHBIX PUCKOB, B pacyeT JOCTATOYHOCTY KaITa-
Jla BKJIIOYAJICS VI PBIHOYHBIN PUCK, & TAKIKE OIIPeesIANNCh METObI
€T0 OLIEHKIL

B rOs6pe 2005 1. Bazesbcknii KOMUTET BBIITYCTVII 0OHOBJIEHHYO
Bepcuio Bazesa I — Bazess 1. 3TOT JOKyMEHT COOePsKUT HOBATOPC-
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Klie MeTOMYeCKIe IOX0bI K OlIeHKE IIPUHMMAaEeMbIX OaHKaMI PrC-
KOB U, COOTBETCTBEHHO, JOCTATOYHOCTY KAIlUTaJa Ha UX HOKPLITHE.
Kpowme Toro, Tam mpeyiosKeHbl HOBbIE TTOAX0/IbI K M3MEPEHUAM Kpe-
JIUTHOTO ¥ OIIePaIlIOHHOTO PUCKOB, HAI30PY 3a cobroieHneM Tpebo-
BaHUI JOCTATOYHOCTY KAaIMTAaJa ¥ 00eCIIeYeHNIO TPAHCIIAPEHTHOCTI
uH(OpMaLMM O IPMHUMaEMbIX OaHKOM prckax. HoBoe corsalieHne
KpOMe BBOJTHO YaCTM COCTOUT 13 TPEX KOMIIOHEHTOB. [IepBbIit 13 HUX
ycTaHaBJMBaeT TPeOOBaHMUA K IOCTATOYHOCTY KAIUTAaJa U OIIpeie-
JIAeT BO3MOKHBIE TIOJXOIbI K YIIPaBJIEHNIO prcKkaMu. Bropoii 1 Tpe-
T IIOCBSAIIIEHBI COOTBETCTBEHHO OIIMCAHMIO 0COOeHHOCTEeN DaHKOBC-
KOro Ha/i30pa, BasKHOCTY PBIHOYHOM AVICLIMILIVNHBI ¥ PaCKPBITHA VH-
dopmany B TaHHOM 00J1aCTI: 0 IPUHATHIX ITOAX0JaX K YIIPaBJIEHNIO
PUCKaMI U OCTATOUYHOCTH KanuTaJja. B TabJ. 1.2 mpuBeieHb OCHOB-
Hble PasIN4la MeK1y IIepBbIM M BTOPBIM Bazesbckumu coralieHn-
sIMV TI0 IOCTaTOYHOCTY KarmraJal.

Kak nmokaszasa 6aHKOBCKaA IPaKTHKA, BO MHOTMX CTPaHaX Cy-
L1eCTBYIOT Ipo0JieMbl ¢ BHenpenueM bazesa II. OcHoBHbIE 13 HUX
COCTOSAT B CJIEYIOIIIEM.

1. IlpenyaraeMble B HOBOM COIJIAIIIEHVY MHHOBAI[MOHHbIE IO~
XOJIbI K OIIEHKE PUCKOB 0OJIbIIIE COOTBETCTBYIOT IEATEJIBbHOCTY KPYII-
HbIX DAHKOB, KOTOpPBIE B COCTOAHUM CHUBUTH IOTPEOHOCTHL B cOO-
cTBeHHOM KanutaJjie. CpeHne 1 MaJjble 0aHKH, CIIOJIb3YOIINE YII-
POILIEHHBI TTOAX0, He OYAYT UCIIOJIb30BATh 3TO KOHKYPEHTHOE IIpe-
MMYIIIECTBO.

2. HpMMeHeHI/IIO VHHOBAIIVIOHHBIX ITOAXOA0B IIPEIIATCTBYET He-
JIOCTaTOYHbIV 00'beM HaKOILJIEHHOV MH(POPMAIY, OCOOEHHO B CTpa-
HaX C pa3BUBaMOIlelicad 9KOHOMUKOI, B TOM uncJie 1 B Poccun.

3. BO3HMKAIOT CJI0KHOCTY C TOYHOII OI€HKO II0CJIe [CTBUI I1e-
pecueTa JOCTATOYHOCTM KaluTaJla IJid pas3HbIX cTpaH. [Ipu nepe-
xoge Ha Bazess 11 pazdbpoc 011eHOK JOCTATOYHOCTH KalIMTaJa OUeHb
BEJIUK.

4. YcsosxkHAETCA peanmns3ald TPAHCTPaHUYHOTO Hag30pa, 10—
TOMY 4YTO B Pa3HbIX CTPaHaX MOTYT IIPVMMEHATbLCA pas3JiM4yHble Me-
TObL. BOBHUKAIOT TPYHOCTY C CMHXPOHMU3AIMEN Tepexona Ha ba-

1 TaGania cocrtaBieHa aBTOpOM 110 fokyMeHTaM Baszesb I 1 Bazess I1.

38



Tabauya 1.2

CpaBuureabHas xapakrepuctukra bazessa I n Bazess I1

HEIX 10 PHCKY

TMoxasaTens Baiens 1 Bazean 11
BuAE pHCKOB, YIH- KpeamTrsie (1988 r.) KpemuTHEE, PEIHOYHEIHA,
THBAEMEIE IIPH OLeH- C 1996 r. KpeAHTHBIE ONEPaLHOHHEIE PHCKH
Ke JIOCTATO9HOCTH H PETHOYHLI PHCKR (2005T1.)
cOGCTBEHHOTO Kan-
Tana Gauka
DopMyna pacuera Kanutan/kpeauTHue Kanutan/(KpeguTHEE +
LOCTATOYHOCTH puckH (1988 r.) PHIHOYHBIA +
KAITHTAIA KamAtan/(kpeguTaee + OTEPANHOHHEIE PHCKH)

PHHOUHKIH pHCKH) (¢ 1996 1.) (2005 1.)

INomxon x ooeHKe Emvnrsni nomxon acxoas v3 | [logxon, opAeATHPOBARAEIA HA
aKTHBOB, B3BELUCH- €aHHooGpazHoil MaKCHMAIBHO TOYHYIO SKOHO-

aﬂMHHHCTpaTI{BHOﬁ IKANkLI

TUNOB AKTHEOE'

MHYECKYHD OLSHKY PHCKOB B

KaXAOM KOHKpeTHOM GaHke,

a He Mo OaHKOBCKOH CHCTEMe
B LIETOM

3naYenHe MARH-
MAILHELIX TPpeboRaHui
K JOCTATOYHOCTH
COOCTBEHHOTO KanH-
Tana

8%°

8%

MNoaxon k pacyety
KPEAHTHOTO PHCKA

CTannapTH3UpoRaHHbIH
Moaxon

Jra nonxona:

- CTeNeHL KPEAHTHOrO PHCKA IO
AKTHBAM ONpEAeNAcTcA Ha OC-
HOBE OUEHOK HEIABHCHMBIK
PEHTHHIOBbIX  areHTCTB WM
HAH30PHBIX OPTaHOB;

- camu GaHKH COCTABMAIOT
BHYTpEHHHE peliTHHTH, HCXOHA
W3 HAKOIUIEHHOH ¥ HHX HH$oOD-
MallH, ¢ DOMOIIBK CIEmH-
aNbHBIX CTATHCTHYECKHX H Ma-

TEeMaTHYeCKHX Mofienei

! B Mucrpyxiym Banka Pocenu Ne 110-V “O6 06532 T€IbHBIX HOPMATH-

BaxX 0DaHKOB” IPMMeHAETCA UMEHHO 3TOT IIOJIXOJ.

2 B Poccuy 3KOHOMMYEeCKIiT HopMaTuB 6aHKOBCKOI fearensrocty H1 (f0-
CTaTOYHOCTb COOCTBEHHOrO KammraJsa) cocrasigeT 10%.

3 B Baseuse 1l ykasbiBaeTcs, 9T0 OAHKY OJHKHBL IOAEPKUBATD KaIlUTaJl
BBIIIIe MUHMMAJILHOTO YPOBHA. OTO HAIILJIO OTPaYKeHNe B MUHIMAJJIbLHOM 3HaUe-
uHyn H1 B Pocenn: 10% (11%). Kanras BToporo ypoBH:A Takske orparndeH 100%
OT KaIliTaJia IIeEPBOTr0 yPOBHA.
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3eib 11 pa3HBIX CTPaH, KOTOPHIA 0(PMINMAJIBHO BCTYIIMII B CUIIY B Jie-
kabpe 2006 r. B EBpore ero nmososxkeHmnsa y»xe BHeAPAIOTCA, IpUIeM
[IJJaHMPYETCH, YTO CO BpeMEeHEM OHM CTAHYT YacThIO 3aKOHOATeIb-
ctBa crpaH EC. Corsacuo qupextnBe EBpomelickoro coo0IiecTsa
nporiecc 3aBepmuTea B 2007—2008 rr. IlosTomy poccutickue 6aHKM,
Ipuxond Ha peIHOK cTpaH EC nim B3auMoneicTBY A ¢ HUMU, JOJIMK-
HBI 3TO yuuUTbIBaTh. PenepanbHasa pe3epBHasa cuctema CIITA B ox-
Ts0pe 2005 r. 00pABUIA O TIEpeHOCe CPOKOB peanu3anyy Bazess 11
B Coenmnennsnix IlltaTax Ha AuBapb 2009 r. 10 pAAyY MeTOOJIOTM-
JeCcKUX U apyrux npu4dnH. Bank Poccun erre B utone — mroste 2004 1.
BBICKa3aJ HaMepeHle peasn30BaTh B CpeJHECPOYHOI IIEPCIIEKTIBE
HamboJiee IIPOCThIE ITOIX0bI K OIlEHKE PMCKOB C YYEeTOM TOTo paK-
Ta, 4TO aJleKBaTHasA cTaTHUCTIUeckas 6a3a HM B ODaHKOBCKOIL cuCTe-
Me, HI B HaI30PHBIX OpraHax II0Ka ellle He HaKoIlJleHa. B yacTHOCTH,
B 2008 r. B paMKax KOMIIOHEHTa 1 IpenycMaTpPUBAETCA BHEIPEHNE
YIIPOILIEHHOI'O CTaHIaPTU30BaHHOI'O ITOAX0Ja K OlleHKe KPeIUTHOTO
PUCKa ¥ Tak Ha3bIBaeMOoro 6a30BOr0 HEraTMBHOIO IIOLXO04a B OTHO-
LIeHUM oIepalmorHoro pucka. B 2009 r. npegycmatpuBaeTca BHe-
JIpeHre KOMIIOHEHTOB 2 1 3 (HaA30p M TPaHCIapeHTHOCThb), YTO
[IpeJrioJiaraeT CyLleCTBEHHOe JOIIOJHEHE NeICTBYIOIEro 0aHKOB-
CKOTO0 3aKOHOzaTeJabcTBa PD.

5. IIpuMmeHAeMble MaTeMaTUUECKYIE MOJIEJIN ITI0JBEPTaIOTCA KPH-
THUKE KaK 3a Ype3MEePHYI0 MEXaHUCTUYHOCTD, TaK I 3a YaCTO BO3HI-
Kalollye HeTOYHbIEe Pe3yJIbTaThbL

Baszess I orpaskaer HanboJsee repeoBble IOAXO0AbI B 00J1aCTH
0aHKOBCKOI'0O PEryJIMpoBaHysA 1 HaZ30pa, OCHOBHAS I11eJIb KOTOPBIX —
c1r1ocobCTBOBATDH aeKBAaTHONM KalnUTaan3anyyl OAHKOB U COBEpPIIIEH-
CTBOBaHMIO CUCTEM yIIpaBJeHNUA PUCKaMH, YTO, B CBOIO OYepeb, 10JI-
SKHO COZEJICTBOBATH YKPEIUJIEHNIO CTAa0MIJIBHOCTY (PVIHAHCOBOI CIC-
TeMbl B 11eJioM. IlosTomy TOoT pakT, uTo npuHuMIe! Bazesa IT npex-
roJlaraeTcsi BHeAPUTDb B Poccuit, MOKHO OLleHMBaTD ITOJIOMKUTEIILHO.

Iosa camux poccuiickux 0aHKOB BHeJpeHNe IIPMHINIIOB, 3aK-
peIJieHHBbIX B HOBOM Bas3eJibCKOM corJiallleHuy, MOKeT MMeThb KakK
IIO3UTHBHBIE, TaK I HeTaTUBHBIE ITOCJIeACTBIA. B KadecTBe 11JII0COB
MO’KHO Ha3BaTb Pa3BUTMeE U IIOBBIIIEHNE KadecTBa 0aHKOBCKOTO
MeHeJsKMeHTa 1, KaK CJIe[ICTBIe, YCTOMYMBOCTY U 9P(PEKTUBHOCTI
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IeATeJbHOCTU 0aHKA, YKPEIJIeHNe ero penyTanuy, IrepecMoTp
1IeHOO0Pa30BaHNA ¢ YUEeTOM BJIMUAHNA OIepaluii Ha KamuTaj. B To
ske BpeMsda nepexon K Bazeso II aABigeTCcA JOCTATOYHO CIJIOMKHBIM
IIPOIIeCCOM II0 MHOTMIM IIPMYMHAM, B TOM YMCJIE!:

— u3-3a HeobxonuMoOCTH pedOPMUPOBAHMUA POCCUIICKOTO
3aKO0HOJATeJbCTBA;

— HeJOCTAaTOYHON OTKPBITOCTY DAHKOBCKOIO pbIHKa Poccuy;

— OTCYTCTBUA OIIBITA MCIIOJIb30BAaHMA MaTEMATUIECKUX MOJIe-
JIet, JesKallyX B OCHOBE PacuyeTOoB IIPY OIIpefesIeHIY pasMepa puc-
KOB B HOBbIX Ba3eJbCKUX PeKOMeHIaIMAX, Y JOCTATOYHOr0 00beMa
CTATVICTUYECKNX NaHHbIX;

— OPraHM3AIMOHHBIX U3JePsKeK 0aHKOB, CBA3AHHBIX C M3Me-
HeHleM M Pa3BUTMEM BHYTPEHHeN CUCTeMbl yIIPaBJIeHU PUCKaMI,
KOppPeKLMell MeETOONK OIIeHKM PUCKOB I pacdeTa KaluTaa,

— AOIIOJIHUTEJIbHBIX PaCX0AO0B Ha IIOBBIIIIEHVIE KBaJH/ICbI/IRaLU/H/I
IIepcoHaJjia, IpuBJedYeHre TIPU He0OXOAMMOCTY CTOPOHHUX CIie-
MaJIM3UPOBAHHBIX OPraHU3aINIA, PEOPTaHM3AIMIO JOKYMEHTO000POTa,;

— 3aTpaT, CBA3aHHBIX C YUETOM OIEepPaIMOHHbIX pUCcKOB. Onepa-
LU/IOHHI:H?'[ PUCK I10 CTEeIIeHM 3HaAYVMOCTY HaXOANTCs Ha BTOPOM MecTe
TIocJIe KpeIMTHOro. EMy B TO¥ MV MHOT CTEIIeHN TT0/IBEPsKEeHbI BCe OaH-
KU, TaK KaK KaKJbIli 13 HUX MOYKET CTOJIKHYThCA ¢ OIIMOKamu 1 cOoa-
M1 B paboTe MH(POPMAIIMOHHBIX CUCTEM U ITepcoHaJa. Ho cienmanmza-
1yA 6aHKa Ha OIpeiesIeHHbIX BUAAX YCIIYT OKAa3bIBAET CYIIIECTBEHHOE
BJIMAAHME Ha TPO(PIIIb €T0 PUCKOB. 17151 6aHKOB, HarIpuMep, He cIierya-
JVBUPYIOUIMXCA HA KPEAUTOBAHNUY, OIIEPALIVIOHHbBI PUCK ABJIAETCH
OCHOBHBIM. OrepalifoHHbIe PUCKY OTIINYAIOTCH CJIOKHOCTBIO IT0JIyde-
HIA MHPOPMAaIY, HEOOXOAMMON JJIA YIIPABJICHNA VM.

— orcyTcTBuA B Poccun anexkBaTHOro rorpebHocTaAM Ous3Heca
IIPOrPaMMHOT0 COITPOBOXKIEHA OaHKOBCKUX PUCKOB. [l paspabor-
KM ¥ BHEPEHVA COOTBETCTBYIOIINX ITPOTPaAMMHO-TEXHIYIECKIX KOM-
ILJIEKCOB TPebyIOTCA IpaBUJIbHOE IOHMMAaHYE 3a7]a4 PUCK-MEeHe 3K~
MEHTa CO CTOPOHBI PYKOBOJCTBA OAHKOB, & TaKyKe CYII[eCTBEHHbIE
BpEMEHHbIE U (PMHAHCOBBIE 3aTPATHI;

— OTPeOHOCTY B IOMIOJIHUTEJILHOM KanuTaJje, KOTOPYIO ITOBJIe-
4JeT 3a coboit mpuMeHeHMe 0a30BbIX 1TOAX010B baszesa I, mosromy
OCHOBHBIE CJIOYKHOCTY BOBHUKHYT y MaJIbIX U CPeIHUX OaHKOB;
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— HeoOX0AMMOro IIOATOTOBUTEILHOIO ITIEPMoia K IIepexXoay Ha
Baszeus 11, koTOpBIii, BO-TIEPBBIX, IIPEAIIOIaraeT IIOBbIIIeHNE KaIll-
Taan3almy 0aHKOB ysKe II0CTOJbKY, [IOCKOJIBKY OH OCHOBAH Ha yde-
Te OOJIBIIIETO CIIEKTPA PUCKOB, BO-BTOPLIX, pa3paboTKy 3aKOHOIIPO-
eKTa O IOBBIIIEHMY HOpMaTMBa JNOCTAaTOYHOCTM KanmTasa H1 1o
12%!.

Hogoe Corsnanrenne npezncrasigeT co0o¥ HabOp IPMUHITUIIOB, HO
3TU IPUHIUIILI CDOPMYJIMPOBaHEI He B BuJle TpeboBaHML, a B BULIE
peKoMeHanuii, ¥ To, B KaKoi (popMe 9TY IPUHIUIILL Oy Ay T IIpUMe-
HATLCHA, BO MHOT'OM 3aBUCUT OT IO3ULIUM PEryJATopa, TOTOBHOCTI
0aHKOBCKOI'O CEKTOpPA U OCTYIIAIOIINX OT OAHKOB ITPeJI0sKEeHUIA.

1.2.2. PeryaupoBanne (poHI0BOIro pbIHKa

IIpyHIMIIBL U L1esI PeTyJIMPOBaHNA

Prinok nennbix Oymar ABjseTca 00beMHON 1 3HAUYMMOI dac-
TBHIO (PMHAHCOBOT'O PBIHKA B OOJIBIIMHCTBE Pa3BUTHIX CTPaHax MUpa,
[I03TOMY CJIOKMBIINIICS MeXaHN3M FOCy1apCTBEHHOTO PETyJIMPOBa-
HIS PbIHKA I[eHHbIX OyMar B 3HAUMTEJIbHON CTeIleHU OIlpejiesiseT
00I11yI0 MOZleJIb FOCY AaPCTBEHHOTO PEryIMPOBaHMA HallMIOHAJJIBHOTO
prHaHCOBOTO CEKTOpPA.

T'naBEBIMI IeAMM peryamnpoBaHus (POHIOBOIO PbIHKA B JIIO-
0ol cTpaHe ABJAIOTCA: 3allMITa MHBECTOPOB, oDeclieueHle Ipo3pa-
HOCTU U 5(pPEKTUBHOCTM PBIHKA, YCTAHOBJIEHME YECTHBIX IIpaBUJI
TOPTOBJII, a TaK)Ke IIOHMKeHe YPOBHA CUCTEMHOTO PUCKA. OTU LeJn
onpezeJseHbl foKyMeHTOM “Ilesy 1 IPpMHINIIBI peryInpoBanmua POH-
IoBoro pbelHKa” MesxyHapoaHO opraHm3alyy KOMIUCCHUIL 110 1eH-

! Il KpeAUTHBIX OPraHM3anii [IPeyCMaTPUBAIOTCA MEPDI 110 IIPe Iy TI-
pesxmennio 6aHKpOTCTBa Ipu cHIKeHny HopmaTuea H1 Hmske 10% 1 0T3bIB ¥
KPEeJUTHOI OPraHm3anyy JIUIEeH3UY IPY CHIKeHNN (DAKTIYeCKOr0 3HaYeHIA
yKa3aHHOTO HOpMaTuBa Huske 8% B TedeHNe TPeX MecCHALeB. ITO IPOTUBOpPe-
YT OCHOBHOMY HAIIPaBJIEHNIO HOBOTO COIVIAIIEHNA, IIPYHINIIBI KOTOPOTO Ha-
LeIMBAIOT ¥ PEryJATopa, ¥ OaHKM Ha OLIEHKY IOTPeOHOCTY B KamuTaje He C
TOYKM 3PEHNA OPMEHTAIMI HA KECTKO YCTAHOBJIEHHBIN “TIOTOJIOK”, & MCXONA
13 peasIbHOTO NPOUJIA PUCKOB KayKJoi KpeauTHO! opranusanun. Hopma B
8% npenycMaTpuBaeT IPY €€ CHYYKEHNUM JIMIITb 03{0POBUTEJIbHBIE MEPOIIPUA-
TUA, & He JIMKBUJALVOHHBIE.
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HbIM Oymaram!. KoHeuHO, B OIpe/[eJIeHHBIX 9KOHOMMYECKUX YCJIIO-
BUAX Ha IIE€PBbII IIJIaH MOTYT BBIXOJUTh MHBIE O0Jiee IPMOPUTETHLIE
Ha TeKYIIUII MOMEHT lieJu peryiaupoBanus. Hampuwmep, B cayuae
SKOHOMMYECKOT0 Kpu3lca 1ieJIbI0 peryaMpoBaHKA (DOHI0BOTO PhIH-
Ka CTAaHOBUTCA CTUMYJIMPOBaHVIE ITPVBJIEYEHUA I/IHBECTI/ILU/H?L

PerynupoBanue porI0BOrO phlHKA HaIIpaBJIEHO Ha YIIOPALO-
YeHle JeATeJIbHOCTY BCeX yYaCTHMKOB (puc. 1.5) 1 ux oneparmii.

PermepOBaHmeM OXBa4€Hbl Pa3JIMYHbIe BUJbI JeATEeJIbHOCTU
n onepaum‘/’[, HallpyMep SMMCCUOHHAaA, MHBECTUIVIOHHA A, IIOCpeJHI-
yecKasd, 3aJI0T0BasI, CIIeKyJIATYBHAA

FocynapcTbenHEe CaMoperynHpyeMble
OPraHk OpraHHalHH
perynHpoBaHHA
In HOHAALHBIE
|_ | DmureHthl pod;:t;cm“m Huvecropel [
{npodeccHoHanbHas
DeATENbHOCTD)

Gporepekas IMNEpCKasn KNHPHHTOBAA | nemosHTapuas BEIEHUE PeecTpa

¢uRanconoe OpraHu3aLHA YTUpaRmenHe
KOHCYNLTHPOBAKHE TOProE UCHABIMY GymMaraMu

Pnc. 1.5. YuacTHUEN (DOHIOBOTO PHIHKA
¥ BUJIBI IPOQECCUOHAIBHON AeATEJIHbHOCTI

K HacrosAieMy BpeMeH) CII0XKIIINCE [IBa THUIIA PETYJIMPOBaAHNA
¢ounoBoro peraka (puc. 1.6).

! International Organization of Securities Commissions. “Objectives and
Principles of Securities Regulation”.
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Perynrpoeanue
{poHAOROTO PHIHKA
CaMoperyiMpoBaHHe TocymapeTBeHBOS
peryIHpOBaHHE
Hceroprdecku BOSHAIIC NEPBEM, Bozaakno B koame XIX —
OCYLIECTBAANOCH HPOHAOBLIMH Havane XX BB.
GupxaMu
Ceiiuac ocylwecTsnaeTca Kak ccrema dopmupoBanocs
CAMOPETYTHPY EMEIMH B CIIIA
OpTaHH3aUHNAMHA B 1930-e rr.
npodeccHOHANLHRIX YIACTHHKOR
PHIAKA IEHHEX Gymar

Puc. 1.6. Tuns! peryanpoBauns (pOHI0BOTO PhIHKA

T'ocynmapcTBenHoe perynupoBaHye (POHIOBOIO PBIHKA BBICTY-
I1aeT B KauecTBe MeXaHM3Ma oDeclledeHysI paBHOBECHA MHTEPECOB
BCEeX YYaCTHMKOB B paMKax JIeJICTBYIOIIeTo 3aKoHofaTeabcTBa. He-
00X0aMMOCTD PEryJIMPOBaHNA TOCYIapPCTBOM 00y CJI0BIEeHA ITOTPeD-
HOCTBIO B CO3/IaHNY HOPMaJIbHBIX YCJIOBUI (DYHKIVIOHNMPOBAHMA yda-
CTHMKOB PBIHKA, 3alllMTe UX IIpaB, Pa3BUTUM MHOPPaACTPYKTYPHI
pBIHKa 1 Ip. KpoMme aTOr0, rocyjlapCTBEHHOE PEryIMpOBaHMe Bask-
HO He TOJIBKO JJI pa3BUTHUA POHIOBOTO PHIHKA, HO U JIJIS BCEV DKO-
HOMUKM cTpanbl. HeadpdpekTnBHOE rocymapcTBeHHOE peryanpoBa-
HIe OTpajskaeTcda Ha MHBECTUIMOHHOM KJIMMaTe TOCyAapcTBa U J0-
BepUM MHBECTOPOB (BHYTPEHHUX M BHENIHNMX) K HaAllMOHAJbHON
9KOHOMIKE.

Cucrema perynmnpoBaHus POHIOBOTO PbIHKA BKJIIOYAET JIBa OC-
HOBHBIX 3JIEMEHTA: HOPMAMUBHO-NPAgosas 6asa u1 cucmema opa-
Ho8 pecyauposarus. MexagyHapoaHas opraHmM3alysa KOMUCCUIL 110
LIeHHBIM OyMaraMm oIIpezeJniia OCHOBHbIE 00JIacTy, KOTOPBIE JOJIK -
HO OXBaTbIBaTb 2(P(PEKTUBHOE 3aKOHONATEIbCTBO 10 (POHIOBOMY
PBIHKY, a TaKsKe IPUHINIIBbI PeryInpoBanusa POHI0BOTO PHIHKA.
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Tabauya 1.3

O0JracT! ¥ NPUHINIBI PEryINpPoBaHs (DOHJOBOr0 PhIHKA

O6NACTH peryiHpOBAHET TMpEENNTE PETYARPOBAHES
3aKOHOAATENLCTED O AKMACHEPABIX TpAADATE, OTHOCAIHAECH K
obuecTeax PerymHpyIoMeMy OpraHy
Tpaxaanckoe Npago TTpHATATIEN CAMOPETYTAPOBAHHA
Hanorepoe sakoHoparenscTeo TTpHHUHIE! KOHTpONTA 33 colmoTeHHeM
3axoHONATENLCTRO O GAHKPOTCTBE 3aKOHOAATENLCTRE
3aKoHOTATENLCTBO O KOHKYPEHLUWH TIpHHUMNEI MEXAYHAPOLHONO
BaHKOBCKOE 3AKOHOAATENECTBO COTPYAHHYECTBA PErYIHPYIOMKX OPraHos
Paspeiienne konduHkTOR TpHHUMOE ANA IMUTEHTOB
3aKOHOZATENLCTBO O TOCPETHHKAX TIpHHOHIE PerYIHpOBAHAN I

UHCTHTYTOB KOIAEKTUBHOIO
HABECTHPOBAHAS

TpHHUHOK 319 NOCPEIHHKOB
TIpHHUHITE IS BTOPHYHOTO PBIHKA

Cucrema OpraHoB peryJiMpoBaHMsA OXBaTbIBAeT OPTaHbl IOCY-
JlapCTBEHHOT'O PEryJIMPOBAaHNS M OPraHbl CAaMOPeryJIMpoBaHusa (pas-
Ju4uHbIe caMoperysmpyemble opraausanuy — CPO). T'ocygapcTeen-
HBIX OPTaHOB MO’KeT ObITh HECKOJIBKO MJIV OAVH CIIeaN3POBaH-
HbII opraH. VIM MosKeT OBITB TaKsKe IIofipasielie e (qernapTaMeHT)
KaKoro-jmbo opraHa rocyapCTBEHHOTO yIIpaBJIeHNUsdA, HaIlpuUMeD,
MMHMCTePCTBa (PMHAHCOB MJIM IIEHTPaJIbHOT0 OaHKa. B OosbIMHCTBE
CTpaH MMpa II0JIHOMOYMA 110 PETYJIMPOBaHNIO (DOHJIOBOTO PBIHKA BO3-
JIOYKEHBI Ha CIIel[aJM3VPOBaHHbll opraH. IIpyu 3ToM B HEKOTOPBIX
CTpaHaX OH ABJIAETCH II0JIHOCTBIO CAMOCTOATEJILHOM TOCyJapCTBEH-
HOJI opraHmM3alyen, HanpuMmep Romuccusa o 1ieHHBIM OymaraMm 1
bupoxam CIIIA, a rie-To ogunHAETCA IPYTOMY TOCYLa PCTBEHHOMY
oprazy. B To 'xe BpeMsa MOXKeT He CyIIeCTBOBaTb €QMHOI0 JJIA BCeit
CTpaHbl LIEHTPAJIbHOTO OpraHa peryJnpoBaHya (POHIOBOTO PBIHKA.
Hanpmnwmep, B IlIBetiapuu 3Ty (DYHKIVIO BBITOJIHAIOT PETMOHBI (KaH-
TOHBI).

B pasHbIX cTpaHaX COOTHOIIEHNE MEMKAY IoCyZapCTBEHHBIM
peryanpoBaHyeM (POHIIOBOIO PBIHKA VM CaMOPEryJMpoBaHMEM pas3-
JuYaeTcA. JTO CBA3AHO C UCTOPUEN Pa3BUTIUA PHIHKOB I[€HHBIX 0y-
Mar, KyJbTYPHBIMM TPagUIMAMY, YPOBHEM Pa3BUTUA (POHIOBBIX
PBIHKOB. B HekoTOpBIX cTpaHax posab CPO MmHMMaJIbHA WM OHU
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B0oOOIIIE OTCYyTCTBYIOT (Ppaunusa, ['epmanns), I03TOMY 37eCh IIpe-
obJiaziaeT rocyiapCTBEHHOe peryanpoBaHye. B Takux crpaHax, Kak
CHIA, Bemukobpurannda, Anounsa, CPO akTHBHO y4acTBYIOT B pe-
ryJaupoBaHuy (POHIOBOIO phIHKA. Benmmkobpuranusa go 1997 r., xor-
Jla ObL1a HadaTa pedpopMa CUCTEMBI PEryIMpPOBaHNs (PMHAHCOBOTO
CceKTopa, Oblyla e JMHCTBEHHOI CTPaHOl, OIMpaBIlIelicsA IIPY peryJimn-
poBaHuM (poH0BOrO pbIHKA TOoJbKO Ha CPO.

B HexoTOpBIX cTpaHaX cucTeMa PeryanpoBaHUs (POHIOBOTO
pBIHKA 0a3upyeTrcd Ha TBEPIbIX IIpaBMUJaX, IIPOLENypax U sKecT-
KOM KOHTpOJIE 3a UX cobJitofnenneM, Hanpumep, B CIITA. Muorue ro-
CyZlapCTBa CKJIOHHBI TAKsKe MCII0JIb30BaTh He(pOpMaJbHbIE I0T0BO-
PEHHOCTH, IEPETOBOPEI C LIEJIbI0 pa3pelIeHNd CJI0KHbBIX BOIIPOCOB I
curyarmii. K Takum ctpasam, B uacTHOCTH, OTHOCATCA [IIBeiinapusa
u Besmmkobpurauu.

Me:xgyHapoaHoe cOTpYZHUIECTBO B 001aCTH PETYJIUPOBAHSA
(POHTOBBIX PHIHKOB

HanmonanbHble opraHbl peryanpoBaHnsa (POHIOBBIX PHIHKOB
COTPYZHMYAIOT B paMKax MeskayHapoIHOM OpraHu3aIiuy KOMICCHU
nio nenHslM 6ymaram (JIOCKRO — International Organization of
Securities Commissions — IOSCO). IOCKO 6bL1a ocHoBaHa B 1974 1.
o nannuaTtuBe BeemupHoro 6anka 1 Opranusanuy aMepruKaHCKUX
rOCyZapCcTB KakK Me)KaMepMKaHcKas opranusanna. OHa mmosydnsia
HazBaHKe “MerxaMeprUKaHCKaA acCOLMaA KOMUCCHUIL IO 1€ HHBIM
Oymaram”l. IleJib ee JesTeIbHOCTY 3aKJII0YaJIach B COIEICTBIAM pas-
BUTHUIO (POHZIOBBIX PBIHKOB cTpaH JlaTmHckoit Amepurnu. B 1983 r.
OBILJIO IPMHATO pellleHNe TPaHCPOPMUPOBATE OPTaHM3AIMNIO B MK~
IYHAPOIHYIO CTPYKTYPY. Poccuiickaa PenepaabHas KOMUCCHUA II0
PBIHKY LieHHBIX OyMmar craJja uieHoMm VIOCKO B 1995 1.

JIOCRO ompegennia caengyroliye 1eJan CBoel eATeJIbHOCTH:
COTPYIHMYECTBO B 00JIaCTY PEryanpoBaHNUs (POHIOBBIX PBHIHKOB,
obmeH nH@OpMaIen, KOoIlepalys IIpK BEIPabOTKe CTAaHAAPTOB pe-
I'yJIMPOBaHNA, B3aMIMHOE COZIEJICTBIE B cpepe peryInpoBaHus.

B nacrosamee Bpema B uucio gerictBytomux wieHoB VIOCKO
BX0ZAT 109 perynATMBHBIX OPTaHOB, aCCOLMMPOBAHHBIX YJIEHOB —

I Inter-American Association of Securities Commissions and Similar
Organizations.
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11, acdpdpunmposanubix wiaenos — 64 (CPO)L VIOCKO Brirogaer
IIIeCTb KOMUTETOB, IBa 13 KOTOPBIX ABJIAIOTCA OCHOBHBIMIU (PYHK-
LMOHAJIBHBIMY KoMUTeTaMy — TexHnueckuit komureT 1 Komurer
110 (popMMUpyOMMMCs phIHKaM (puc. 1.7)2.

[Ipesnaentoxuii
KOMHTET
(Presidents Committee}
KOMMWTETBI HenomHutensnbitt
KOMHTET
MEKAYHAPOJHOU (Executive Committee)
OPTAHHU3AIIHA
" TexHHIECKHI KOMBTET
KOMHCCHH TIO {Technical Committee)
LHEHHBIM BYMAI'AM
(IOSCO} Komurer no
dopMHpYIOIMAMCS
phiakam
(Emerging Markets
Committes)
KoHcynbTaTUBHBIH KOMHTET PernoHAILHEE KOMITETH
CaMOPETYTHPYEMEIX {Regional Committess) Mexamepuratcknit
Oprann3aumif KOMHTET
(SRO Consultative (Imer-Arpencan
Commiitee) Committee)
Adpuranckuii/baHxHes AsHaTcko-
OCTOYHBIH KOMHTET Tuxookeancxwii Erponeficknii KOMHTET
{Africa/ Middle-East komuTeT (Asia-Pacific {European Committee)
Committee) Committee}

Pnc. 1.7. CTpyKTypa KOMUTETOB
Mesx1yHapOIHOI OpraHM3aIK KOMUCCUI 10 I[eHHbIM OyMaram

I www.iosco.org Oduimansnsti caitt IOCKO. PeryniApHble 4jieHbl —
BeZlylIllJie OPTaHbl PeTryJINPOBAHNA, ACCOLMUPOBAHHBIE YJIeHbl — PeryJInupyo-
11111e OPTaHbl, BBITOJIHAIOIIVE BCIIOMOTaTeIbHbIe (PYHKINN, adp(PUINPOBAHHbIE
4JIeHBI — CaMOpPEryJMpyeMble OPraHN3aIuy, B OCHOBHOM, OMPIKIL.

2 CocraBJieHO aBTOPOM 10 MaTepuaiaMm odurmaibHoro caiita IOCKO
WWW.10s€0.0rg
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TexXHNYEeCKNI KOMITET BKJIIOYAET IIPeCTaBUTe e PeryIMpyo-
IIIIX OPTaHOB Pa3BUTHIX CTPaH, B TO BpeMsdA Kak KomureT 1o hopmumpy-
IOLLVIMCSA PBIHKAM — Pa3BUBAIOIIMXCSA CTPAH ¥ CTPAH C IIePEXOIHO
SKOHOMMKOIL. TeXHIYeCKNi KOMITET COCTONT M3 IIATH pabounx rpyl,
B TOM 4yicJIe paboderi IpyIIIb II0 PEryJIMPOBaHIIO BTOPUYHOTO PHIHKA,
PEeryJIMpoBaHMIO (POHIOBBIX IIOCPENHMKOB, CTAHIAPTAM yUeTa ¥ Op.
ITects paboumx rpynm cocTaBiasaoT KoMuTteT 1o dpopMupyroImmes
PBIHKAM. OTO paboune IPYIIbI 10 KIMPUHTY, MHCTUTYIMOHAJILHBIM
VHBECTOpaM, IpMBATU3ALIN, IePUBaTUBAM I T. I.

ITpuBegem nanbosiee n3BectHble pezosrorym VIOCKO: “O npun-
uUIax MesKIyHapOOHBIX onepanuii ¢ ieHHbiMy Oymaramvmu” (1990 r.),
“O cucTeMe RIMPUHTA U yperypoBanud pacdeToB” (1992 1.), “O mos-
HOMOYMAX PEryJIMPYIONMX OPTaHOB IT0 KOHTPoJr0” (1997 1.), “O nesax
VI IPUHLIATIAX PETyJIMPOBAHNSA PBIHKA [IeHHbIX Oymar” (1998 r.)L

3apy0eHbIIT ONBIT PEeryJIMpPOBaHU (DOHIOBOI0 PHIHKA

CIHIA aByAIOTCA CTPAHOM, UYbs (DMHAHCOBAA CUCTEMA OPUEHTN -
pOBaHa Ha MOIIIHBI (POHOBBI PBIHOK, AJI MHOTMX FOCYLapCTB fAB-
Jasetcsa obpasuom. B CIITA perynmpoBaHue pbIHKa IIEHHBIX OyMmar
JIOJITO€ BpeMs OTHOCMUJIOCH K KOMIIETEHIIMM BJIACTE OTIeJIbHBIX
LITATOB, BIJIOTh J0 Hadaja XX B. CO CTOPOHBI r'OCYJapPCTBEHHBIX
opraHoB oTcyTcTBoBaJIo. [lo Besnukoit nenpeccnun 1929 r. ppIHKY 11eH-
vbIX OyMmar CIITA mouTu HuMKakK He peryampoBatuck. Ilocie Taxe-
JIBIX KPU3MCHBIX IIOTPACEHNI Ha aMepMKaHCKOM (POHIO0BOM U OaH-
KOBCKOM pbIHKaxX Hadaja 1930-x rr. 6611 npuHAT 3akoH “O LeHHbIX
bymarax” (1933 r.), a B 1934 r. ¢ mpuaaTueMm 3axkoHa “O POHIOBBIX
bupoxax” O6plya co3gana Komucens 1o 1eHHbIM OyMmaram 1 6upsram
(SEC — Securities and Exchange Commission) — nepssblii dene-
PaJIbHBIN OpraH, pPeryanpyomuil IpodpecCHOHaNBHYIO TeATelb-
HOCTb Ha pbIHKe IleHHbIX OyMmar. IIpesngent CIITA Py3BesbT Ha3Ha-
4MJI Ha JIOJIKHOCTL ItepBoro npeacenatensa SEC [Isxozeda Kenne-
Iu, otia Oyayiero npesunaenTta »xona Kennenn.

Co BpemeHnu ocHOBaHYA B ieATesbHOCTY SEC 13MeHnIocs HeMHO-
roe, OCHOBHBIE ee 3aJa4ll OCTaJIICh TEMM YK€ — KOHTPOJIb BBIIIOJIHE-
HuA peZiepasibHbIX 3aKOHOB O IIEHHBIX OyMarax 1 pa3paboTka IIpaBuI

L www.iosco.org Ocdunmanbustit caiir MIOCKO
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¥ TIOJIO?KEHNI, 00eCIIeuBaIOX 3aIITY MHBECTOPOB, & TAKsKe CIIpa-
BeJJIMBOCTb ¥ YECTHOCTD IIpY IIpOBeieHnn onepanmii. IIpesxae Beero,
3TO JOCTUTaeTCA IIyTEM COMEVICTBYA aleKBaTHOMY U 3(pPeKTUBHOMY
packpbITuio nH(popMaliuy naBectropaM. SEC paboTaeT B TeCHOM KOH-
TakTe c KorrpeccoM, pornoBbIMM OMpsraMu, pefiepasibHBIMI PEryJIn-
PYHOIVIMY OpraHaMN VM Pa3JINYHBIMY YaCTHBIMY OPraHV3a IV IAMIL. Hpe,a—
cegaresb SEC, a Takske riaBa @PC (PenepasbHasa pesepBHaAAI CUCTe-
ma CIITA), muHMCTp (prHAHCOB U IpezcenaTess Komuccny o Topros-
Jle TOBapHBIMU (PbI0YepCaMi ABJISIOTCS YIEHAMM IIPe3UIeHTCKoi Pa-
Doueli IPyIIIBI II0 PETYJIMPOBAHNIO (PVHAHCOBBIX PHIHKOB.

JVImenno B 1930-e IT. CJIOKMIIACH CHICTEMA PETYINPOBAHMA (POH-
nrosoro peiaka CIITA, koTopas cyIlecTBYeT U ceifdac U MMeeT ABa
YPOBHA.

1. TocynapcTBeHHBIE peiepabHble PEryINPYIOIIe OPraHbl 1
OpraHbl PEryJIMpPOBaHUA B IITATAX.

2. CamoperysmpyeMble OpraHu3alyy npodeccroHaJIbHbIX yda-
CTHMKOB (POHI0BOrO phIHKA (porIoBbIe Oupsky, HannonanbHada ac-
cormanua porgosbix auaepoB — HAC]] — National Association of
Securities Dealers u ap.).

CamoperympyeMble OpraHn3anyy HaleJA0TCA PeryJIATUBHbI-
MM (DYHKLMAMM ¥ OTBEYAIOT IIePeJ] FOCY IaPCTBEHHBIM PEryJIATOPOM
3a 9(p(PEeKTUBHOCTD BBIITOJIHEHN DTUX PYHKIMIL ['ocynapcTBeHHbIE
perysaTopsl KoHTpospyioT CPO, ocTaBiiasa 3a co0oii mpaBo HAIPSA-
MYIO IPMHMMATb MEPbI B OTHOLIIEHN) €€ YJIEHOB. a TaKKe OKa3bI-
BaTb MM IIOMOLIb B CIy4asx HeOOOCHOBAHHBIX VM HECIIPaBeJINBbIX
nevicTuii co croporsl CPO.

DdynnaMeHTaNbHBIE IIOJIOMKEHNA 10 PETryJIPOBAHNIO (POHIOBO-
ro peiaka CIITA ompenesieHsl B IBYX OCHOBHBIX 3aKOHaX — 3akoH “O
nenHbIX Oymarax” (1933 r.) m 3akon “O dornoBeIx Oup:xax” (1934 r.).
CyTb 5THX 3aKOHOZATEJILHBIX aKTOB BBIPAYKAETCHA IBYyMA Te3VICAMMN!

— KOMIIaHNY, IIpeJjiaraollye MHBeCTOpaM KyIIUTh CBOY KL,
IOJIPKHBL OTKPBIBATh MM IIPaBAMBYIO MH(OpManMio o cebe, aKIMaAX
U PUCKaX, COIPAMKEHHBIX C VX IIOKYIIKOI];

— TOPTryIOLMe [eHHbIMM OyMaramMu OPOKepbl 1 IUJIePhI TOJIMK-
HbI CIIPaBEeJIVBO M YeCTHO paboTaTh ¢ MHBECTOPaMM, 3alINas B
IIePBYIO OUYepenb VX, a He CBOY CODCTBEHHbIE HTEPEeCHL
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3akoH “O 11eHHbIX OyMarax” BBOOUT 00432 TeJIbHYIO PETVICTPAIIVIO
[IPeOCTaBIIAEMBbIX JIJI KOTVPOBaHNA Akt ITpy 9TOM KOMITaHIA JOJI-
SKHa IIpeJoCcTaBUThb MH(OpPMAaIIo o cebe, HarIpaBJIeHM CBOETO O113He-
Ca, PYKOBOACTBEe, BbIBOAVMBIX Ha PbIHOK aKIUAX U (*)]/IHaHCOByIO oT-
YEeTHOCTb. OTO OTKPbIBAET MHBECTOPY JOCTYII K JaHHBIM, HA OCHOBE
KOTOPBIX MOXKHO IIPOaHAJIM3YPOBATD IIEPCIIEKTYBHOCTD IIOKYIIKY VIH-
TepeCcyIINX ero IeHHbIX OyMmar. Komuccns tTpebyeT, 4To0ObI cBeieHIA
ObLIV MaKCUMAaJILHO ITOJIHBIMM, HO He TapaHTHUpyeT oToro. IloaTomy ro-
HeCIINI II0Te Py II0CIIe IIPHOoOpeTeHN A aKII MHBECTOP MMeeT BO3MOK-
HOCTb BEPHYTb CBOM JIeHbIL. JIJI DTOr0 eMy Hy»KHO JI0Ka3aThb, YTO I10-
JIy4YEHHbI€ JaHHbIEe OBbLIIV HETIOJIHBIMM MJIV HETOYHBIMIA

3akoH “O gornoBbIX OUpixkax” TpedyeT 0OHAPOIOBaHNA MaTe-
pPH1aJIOB, KOTOPbIE MOTYT ObITh II0JIE€3HbI JJI5 BJIaAeJIblleB aKIii IIPK
NIPUHATUM KOPIIOPATUBHBIX pelleHnil. OTY CBeJeHMA JOJKHBI pe-
rucTpupoBaThes B SEC 3apaHee, 4T00ObI IPOITY HEOOXOMMbIE ITPO-
BEPKU. 3aKOH TpedyeT PacKpBITUA BasKHBIX JAHHBIX JIIOOOMY, KTO
skeqaeT npuobpectu 6osee 5% arimit Komrauun. JJaHHBIE 3aKOH
TaKsKe 3aIpelaeT MOIIEeHHIYeCTBO JII0O0T0 BIIa, B YaCTHOCTY IIPO-
JlasKy aKI[uii Inily, 00J1aJaroleMy MHCai e pCeKolt nHdopMalmein oo
SMUTEHTE. Y YaCTHUKY PbIHKA (0Mp:KM, OPOKepPHI, JUJIePhbl, TPaHC-
(pepMHTOBbIE U KIMPUHTOBbIE AT€HTCTBA U AP.) JOJIKHBI IPOXOAUTD
peructparmio B SEC. 3akon npunysxnaer CPO cosgaBaTh cobcTBEH-
Hble [IpaBuJa, KOTOpPble PerJaMeHTPOBaJM Obl IOBEJIeHNIe UX dJIe-
HOB, CTaOMIIM3POBAJIN PHIHOK I 3aIIIMIIAJN HBECTOPOB.

Kpowme nByx BeIIlIeHa3BaHHBIX 3aKOHOB, CJIeLyeT OTMETUTD ellle
HECKOJIbKO 3aKOHOJATeJIbHBIX aKTOB, OTHOCAIIMXCA K cpepe pery-
JaupoBaHuAa pornosoro peiaka CIITA.

3akoH “O TpacToBbIX KOHTpakTax” (1939 r.) mMeeT OTHOIIIEHNE
K TAKVM I[eHHBIM OyMaraMm, Kak 60HbI!, 1e0eHTypbI2 11 JOJITOBBIE Pac-

! Bougr (0T s1aT. bonus — X0po1mii) — KpaTKOCPOYHbIE JIOJTOBbIe 00534 -
TeJIbCTBA, BLITyCKaeMble Ka3HaueiCTBaMy, My HUIIUIIAIUTETa MU VI Ya CTHBI-
My pupMaMy B Ka4eCTBEe ITOKYIIATEJIbHOTO U [JIATEXKHOTO CPEACTBA (BBIIOJ-
HAIOT POJIb CYPPOTraTOB Pa3JMYHBIX MOHET), 00paI[aloTCAa U KOTUPYIOTCA Ha
doHzoBOII OUpIKe.

2 lebenTypsl (or anra. debentures) — HeobecedeHHbIe 0JTOBbIE 0053a -
TeJsibeTBa (00JMraIn).
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IMCKY, TpeIHAa3HAYEeHHbIM NIJIA TyOJIMYHON ITponasku. Jaske ecan
OHI 3aPEeTrMCTPIPOBAHBI B IIOJTHOM COOTBETCTBMM ¢ 3aK0HOM “O 11eH-
HBIX OyMarax”, X HeJIb3s IPOoJaTh OO TeX II0p, II0Ka He OyJeT 3aK-
JII0YEHO (POPMAaJIbHOE COIJIAIIIEHNE MEXKAY SMUTEHTOM I IIOKyIIaTe-
JgeM. Takoil BuI JOTOBOpa HA3BIBAETCHA TPACTOBBIM KOHTPAKTOM.
JaHHBIV KT CO3ZIaH KaK pa3 IJs TOTO, YTOObI CTAHAAPTU3MPOBATD
[IpaBMJIa HAMMCAHNUA TPACTOBBIX KOHTPAKTOB U 3alIUTUT CTOPOHBI,
3akJrodalonye coraallenne. [Ipmniem ocobeHHOCTb 3aKOHA B TOM, YTO
B [IEPBYIO OUepensb OH obeperaer IpaBa MHBECTOPA, a He DMUTEHTA.

3akoH “O0 mHBeCTUIIMOHHBIX KoMIaHuax (1940 r.), KoTopele
3aHMMAaIOTCA MHBECTVPOBAHNEM, PEVHBECTIPOBAHMEM U TOPrOBJIEI]
LIeHHBIMM OyMaraMy, a UxX aKIy IIpM 9TOM TOKe TOPTYIOTCs Ha 61p-
’KaX. 3aKOH HallpaBJIeH Ha TO, YTOOBI MMHMMM3UPOBATH KOH(JIMK-
ThI MHTEPECOB, BOSHUKAIOIIVIE TPV OCYIIIECTBJIEHNI 3TUX OIle PAIIL.
OH TpebyeT OT KOMIIaHMII PACKPBITH IIepe] MHBECTOPaAMM UX (Pu-
HaHCOBOE II0JIO}KEHYIE U MHBECTULIVIOHHYIO IIOJIUTUKY, & TaKKe clie-
JIaTh LOCTYIIHOM JJIA BKJIAJUMKOB MH(POPMALINIO O (POHIAX Y IIPOBO-
OVIMBIX OEeICTBUAX. BaKHBIM MOMEHTOM SBJIAETCSA TO, YTO 3aKOH He
no3BoJigeT SEC KOHTPOIMPOBaTh (PMHAHCOBYIO CTPATEINIO OPraHm-
3alMil MU MHbIE UX OEeNCTBUA, a TaKKe, eCTeCTBEHHO, He JaeT en
[IpaBa CyIUTb O €e YCIIELIHOCTY M Ka4eCTBe ee IOPTeJia [eHHbIX
Oymar.

“3aron Capbertaca-Oren” (SOX — The Sarbanes-Oxley Act,
2002 r.) OCHOBHOJI IPUYMHON IPUHATUA DTOT0 3aKOHA MTOCIIYKUIIN
y4acCTUBIIMECA CJIyday MOIIEHHNYIeCTBa C (PMHAHCOBOJ OTYETHOC-
TBIO HEKOTOPBIX KPYIHBIX KoMIaHuil. SOX ysxecTouns akT “O 1ieH-
HbIX Oymarax” 1933 r., 0043aB pUpPMbI, TPOXOJAIINE PETUCTPAIIAIO
B SEC, co3gaBaTh cucteMy BHYTPEHHEIro KOHTPOJISA (PMHAHCOBOM
OTYETHOCTM M OTIUTBIBATHCSA BIIOCJENCTBUM O ee 3(p(PEeKTUBHOCTI.

BasxHo oTMeTuTB, uTO CO BpeMeHu craHosisieHnsa B CIITA 3axo-
HOZATEeJbHON 6a3bl peryamMpoBaHys PHIHKOB LIEHHbIX OyMar B Hee
ObLIV BHECEHBI JIMIITb MYHYMAaJIbHbIE M3MEeHEHA Y JOIIOJHEHNA. OTO
TOBOPUT O CUJIE VI HAJEeKHOCTY 3aKOHOB, 3allMINAIOIINX IIpaBa WH-
BECTOPOB B 3TOI CTPaHe.

BasxnaO 0oTMETUTB, UTO PBIHOK IieHHBIX OyMmar CIITA pasBuBaJ-
CfA C y4eToM onblTa BeankodopuraHum, rae peryaupoBaHye pbIHKA
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LIeHHBIX OyMar M3HaYaJIbHO CUUTAJIOCH IIPEPOraTIBOM IEHTPAJIbHBIX
BJIacCTell. 3akoHOAaTe bHaA 6a3a cocTosAma 13 3akoHa “O KoMIaHM-
ax” (mpuHAT eile B XIX B.) u 3axkoHa “O npegoTBpallleHny MOIIeH-
HydectBa” (1958 r.). PerynupoBanne (hoHIOBOTO PhIHKA OCYIIIECTB-
JIIOCh B OCHOBHOM JIOHZIOHCKOT (pOoHZIOBOM Oupskert. Bank AHranum
He y4acTBOBaJI B 9TOM, TaK KaK B €T0 (PYHKIIMN BXOAWJIO PETyJIMPO-
BaHNE IeATeJbHOCTHU JEel03UTHBIX YUPEeXKIeH!, KOTOpbIe II0 CJIO-
SKUBLIENCA TPagUINY He 3aHMMAaJICh (DOHJOBLIMMY OIIePAIVIAMI.

B 1986 r. 611 npuHAT 3akoH “O (pMHAHCOBBLIX yCcayrax”, BCTY-
nmBIIMii B neficTBue ¢ 1988 r. Beu co3gaH crenmuabHbIN OpraH pe-
ryaupoBaHusa — CoBeT 110 IleHHbIM Oymaram 1 naBecTuimam (SIB —
Securities and Investments Board) — HekoMMepueckas opranmsa-
LUA, COCTOAIIAA U3 IIpeacTaBUTeNell KOMIIaHNM, paboTanInx Ha
dmuaHcoBoM pbiHKe. CoBeT nopunHaAicsa MuHNuCcTepeTBY (DMHAHCOB,
HO Ha IIpaKTMKe 0CTaBaJICA He3aBUCHIMOI CTPYKTY POl 11 (paKTHIec-
KJ CAMOPEryJINpPyeMOoil OpraHu3alyien.

B Tor nepmop Ha puHAHCOBOM phIHKE Besmkobpuranum neii-
crBoBaJiu caenytomie CPO: Coser 1o ieHHbIM OyMaraM 1 (pbroduep-
caM (SFA — Securities and Futures Authority); Opraauzanms nua-
BeCcTUIMOHHBIX yrpaBigomux (IMRO — Investment Management
Regulatory Organization); Acconuanysa (pHAHCOBBIX II0CPETHUKOB,
menerepoB 1 OpokepoB (FIMBRA — Financial Intermediaries,
Managers & Brokers Regulatory Association); Oprannsamnmsa Kom-
IIaHU cTpaxoBaHuA *kM3HU U I0HUT-TpacToB (LAUTRO — Life
Assurance & Unit Trust Regulatory Organization).

CoBer 10 ILIleHHBIM OyMaram ¥ MHBECTMLMAM ObLI BIIpaBe JiN-
LIeH3MPOBATh AEeATEJIbHOCTD JIIOOBIX (DMHAHCOBBIX IIOCPENHVKOB,
kpoMe OankoB. Ho Ha IpaKTyKe 3TVM 3aHUMAJIVCh BbIIIIeYKa3aHHbIE
CPO.

B 1997 r. B BesmmkobpuTanuu Hagasiach pedpopMa CUCTEMBI pe-
I'yJIMPOBaHNA (DMHAHCOBOIO ceKTopa. [IpaBUTeIbCTBO BBICTYIINIIO C
VHUIMATYBOM 00BeIVHUTDL BCE OPTraHM3aluy, 3aHMMAIOIIecd ero
perynupoBaHueM, B enuubli oprad. CoBeT II0 IEHHBIM OyMaram u
VMHBECTUIVAM ObLI leperMeHoBaH B CoBeT 110 (PMHAHCOBBIM yCJIy-
ram (FSA — Financial Services Authority), u emy ObLn epegaHel
BCe PeryJIATUBHbIEe (DYHKINY, OCYILIECTBIIAEMbIe paHee Pas3JIIHbI-
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My BegomcTBaMu 1 CPO. FSA cTas rocynapcTBEHHON CTPYKTYPOIA,
HalMOHAJbHBIM MeraperyJssaTopoM, KOHTPOJUPYIOIIUM JIeATeb-
HOCTb 0aHKOB, KOMIIAHMII II0 IIeHHBIM OyMaraM, CTPaxoBbIX KOMIIA-
HII, TIEHCUOHHBIX (DOHIOB, (DOHIOBBIX OMPIK, NETI03UTaPHO-KIVPUH-
roBbIxX opraumsanuii u np. Takum oOpasom, Benmnkobpuranns mocre-
IIEHHO OTOIIJIa OT MOJIEJIV CaMOPETyJINPOBaHMA (POHIOBOTO PBIHKA.

B I'epmannm 3axoHomaTenbHaA 0a3a peryamnpoBaHus poHIO0-
BOTO PBIHKA BKJIIOYAET TPM OCHOBHBIX aKTa: 3akoH “O bupsrax” (mpu-
HAT B KoHIle XIX B.); 3akoH “O KpeaAUTHbIX onepauyuax’ (IPUHAT B
koHIle XIX B.); 3akon “O ToprosJje eHHbIMY Oymaramu’ (IIPUHAT B
1994 r.).

Vlcropuuecku perynnpoBaHue POHIOBOTO PHIHKA OCYIIIeCTBIIA-
JIOCH CIIeIMaJIbHBIMM 3€MeJIbHBIMY OpraHaMy, IIOAUMHEHHBIMI M-
HICTEPCTBY 9KOHOMMKI TOM M MHO¥ 3eMuin!. Bo @paukdypre-Ha-
Mariine kak raaBHOM (pMHAHCOBOM LieHTpe 'epmanum Haxommicsa
OCHOBHOJ1 3eMeJIbHbII OpraH PeryJnpoBaHysa PhIHKA [IEeHHbIX OyMar.
3to 6B CTaTCc-KOMMCCAPHAT, PACIIOJIOMKEHHbI Ha DpaHKpypTC-
KO Ouprxe.

B 1994 r. corsacuo npuHATOMY 3akoHY “O TOpProBJie LIeHHBIMU
Oymarammu” nosBuMIICA (pellepaJIbHBIN OpraH 110 KOHTPOJIIO 3a TOP-
roBJiell IleHHbIMU OyMmaramy — Komuccusa no neHHbIM OymaraMm. B
HacToAllee BpeMa CraTc-KomuccapuaT 1 Komucceus 1o 1eHHbIM
Oymaram paboTaroT rapaJjiaesbHO ¥ B HEKOTOPOI CTeIIeHY IIOBTOPA-
0T PYHKIMM APYT Apyra. I'y1aBHbINM rocyiapCcTBEHHbI OpraH KOHT-
posa — Komuccena — npomusBoauT cbop nHMopMalmuy 06 sMuTeH-
TaXx M OCYIIIeCTBJsET O0IMIT Hai30p 3a (POHIOBBIM PBIHKOM C TOUKN
3peHNA cOOJIIONEeH)A 3aKOHOB. B TO ke BpeMsa TeKYIINii KOHTPOJIb
ocyiiecTBigeTcsa CTaTc-KoMMCCapyaTOM.

B I'epmaHuy ryiaBHBIMM OIl€paTOpPaMy PBIHKA I[eHHBIX OyMar
ABJIAIOTCA OAHKY, [IO3TOMY B IaHHOJ CTPaHe BCera 3aMeTHYIO POJIb
B cpepe peryImMpoBaHUA Ur'PaJl OCHOBHOM TOCYJapCTBEHHBIN OpraH
110 OaHKOBCKOMY Han30py — PenepasibHasd HAL30pHAS [1aJIaTa Ha
OaHkaMu. OTa CTPYKTYypa OTBETCTBEHHA 3a IIPYIeHIMAaJbHbIN Ha -
30p 3a 0aHKAMM ¥ MHBECTUIMOHHBIMM KOMIIaHMAMY. Taxkum obpa-

! B l'epmanun Kak B heiepaTUBHOM rOCy AapPCTBE 3eMJIAMY Ha3bIBAIOTCS
PETVIOHBI, T. €. aAMUHVCTPATIBHDIE €IVHIIIBL
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30M, CJIEIY€ET CJIeJIaTh BBIBOJ, UTO B ['epMaHuy Je/iCTBYIOT HECKOJIb-
KO OPraHOB rOCYZapCTBEHHOIO PEryJaMpOBaHus (POHIOBOTO PLIHKA
(puc. 1.8)L.

DenepansHoe Depepansnoe

[InarcxecnocoGHOCTL BCOOMCTBO seaoMeteo | o C6op HudbopMaLmu
H JIMKBAHOCTE GaRkoB no RAMGOPY 32 no Hajzopy | of SMETeHTax, HamIOpP
M OpYrux GHHAHCOBEIX c: AGATENLHOCTEI0 | 34 Toproenedi 3a cofioaeHreM
NOCPEAHHKOB (hRHAHCOBHEIX UEHABIMH uHOpMaLIAR
oprasuzanii OyMarame
CobmogeHnem
®enepamsuan NpO{eCCHOHATLHEIME
Te Hit KouTpONL HACTHHKEMH PBIHKA
nl;yuu:lmu IEHHMK c: Crarc- Haasophiaa :D ¢ IEHHBIX Gyﬂar
Gyntar KOMUCCAPHAT manaTa HOPMETEBOB KOC-
3a GankaMu

TaTOYHOCTH KanuTans,
CTpyKTYpPBI Hananca

Pnc. 1.8. MexaHn3M rocy1apCTBEHHOTO PEryJIVIPOBaHNUA
PBIHKA IIeHHbIX OyMmar B ['epmanun

1.2.3. PeryanpoBanue CTpaxoBoro pbiHKka

PerysnupoBaHne B pa3HbIX CTPAHAX

CrpaxoBaHue npencTaBjsgeT co00J OTHOIIEHNA II0 3allUTe
VIMYIII€CTBEHHBIX THTEPeCOB CbI/[BI/I‘-IECK,I/IX N IOpUANYIeCKUX JINIT ITPYL
HACTYILJIEHUV OIIpedesIeHHbIX COOBITUI (CTPaXOBBIX CIIy4aeB), KO-
TOpBle peasn3yloTca B (popMe JeHEe)KHBIX KOMIIeHCAIlMil 3a cUeT
JleHeKHbIX POH0B, (POPMIUPYEMBIX 13 YILJIaUMBaEMbIX KJIMEHTaMM
CTPaxOBBIX B3HOCOB (CTPaxoBbIX IpemMuit). CTpaxoBoil PBHIHOK KakK
CETMEeHT (DMHAHCOBOI'O PBIHKA BO BCEM MUpe ABJAETCA 00beKTOM
SKECTKOTO peryJmMpoBaHusa 1 Hans3opa. Ilouemy cTpaxoBoii OusHec
ronBep:keH 6oJiee cepbe3HOMY PETyJIMPOBAHNUIO, YeM IIPOV3BOAN-
TeJ Kakoro-yanoo Toapa? OIHOM 13 IPUIMH ABJIAETCA TO, YTO I10-
KyIaTeJsb CTPaX0BOil YCIYyTY MOKeT TIOHeCTy GOJIbIi (pUHAHCO-
BBl YOBITOK, YeM IIOKYIIaTeJIb 0ObIYHOrO ToBapa. IIpu noxkymnke To-
Bapa Bbl BEIOMpPAaeTe ero ¥, ecJiyi OH BaM HPaBUTCH, IIJIATIUTE 3a HETO.
OpHako B ciydae CTPaxOBaHNA BBl IJIATUTE B HadaJje IeliCTBUA

L http://www.rusnauka.com
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CTPaxoBOT0 JOTOBOPA U NOJMKHBI BEPUTD, UTO CTPAXOBIIUEK OIIJIATUT
CIIpaBeIMBbIE IIPETEH3MN, €CJIV OHYM BO3HUMKHYT B Oyxmyiiem. Jle-
’Kalllasd B OCHOBE CTPaXOBOro OM3Heca HEOIpeeJIeHHOCTh O3Hada-
€T, YTO HTO He TOJIbKO BOIIPOC BePhI B YECTHOCTH cTpaxoBInyka. CTpa-
XOBa s KOMIIAHUS MOMKET UMEeThb caMble JIydlllie HaMepeHUsd, HO IIpU
Hed(pPEKTUBHOM yIIPaBJIEHNUN CBOE AeATEeJIbHOCTBIO MOMKET pa30o-
PUTBCA K TOMY BpeMeH, KOTla BaM HY’KHO OyZleT Ipe ' bABUTD IIpe-
TEH3MIO U IIOJIYUYNTh eHeKHYI0 KoMIIeHcalmio. IloaToMmy Bo MHOTMX
CTpaHaxX MMEIOT MeCTO CIIeVaJIbHble IIPaBuUjla PeryIMpPOBaHNUs CTPa-
xoBoro Om3Heca. Pa3Hble cTpaHbl IPUMEHAIOT CBOM IIOJAXOABI K pe-
rysupoBaHuio. 'ocyiapcTBEHHOE PeTyJIMpOoBaHe CTPaX0BOro PhIH-
Ka IIPM3BAaHO COJEeVICTBOBATDL €T0 Pa3BUTUIO, 3aIlIMINATh NHTEPECHI
cTpaxoBaTeJiell, o0ecreuBaTh PErMCTPALMI0 CTPAXOBbIX OpPraHM-
3aluii, INLEH3MPOBATh CTPaXOBble OIlepalyl, OCYIIeCTBJIATb KOH-
TPOJIb 3a COOJIIOZEHMEM CTPaXOBBIMM OPraHM3alMAMM 3aKOHOIa-
TeJIbCTBA.

CpaBHUBas POCCUIICKNIL CTPAXOBOM PIHOK C PHIHKaAMI APYTUX
CTpaH, ciefyeT OTMETUTDb, YTO B 00JIaCTI 3aKOHOJATEIbCTBA Hall-
OoJiee IpUHIMNIMAJIBHBIE OTJINYNA KaCalOTCA He CTPAXOBIIVIKOB, a
crpaxoBateseil. Ha 3amaze oObIMHO Bce CTpaxOBble ILJIATEIKN VJIN
3aMeTHas MX 4acTh YMEHBIIAIOT HaJoroobjaraemyo 6a3y, rmogma-
JaIoT II0J, JIbIOTHOEe HaJioroobsosxenne. CTpaxoBble B3HOCHI, yILIa-
YeHHbIe YaCTHBIM JIMI[OM, BKJIIOUAIOTCA B HAJIOTOBBIE BbIUETHI, CTPa-
XOBBbIe PacxXobl KOPIIOpalMii OTHOCATCA Ha cebecToMMOCTb, cTpa-
XOBBI€ BBIILJIATEI YaCTO OCBODOKIEHBbI OT HAJIOTOB. JTO fBJISAETCH
MOIIHENIINM CTUMYJIOM IJI CTPaxoBaHUsA pucKoB. Kpome Toro, B
Pa3BUTHIX CTPaHAX HOpMAaTMBHAA 0asa, Kak [IPaBuUIo, MMeeT DoJiee
CTPOMHBIN, JIOTMYHBIN U I10CJIEeI0BATEJILHBIN BUJ,.

B cdepe perysnmpoBanusa cTpaxoBoil eATeIbHOCTY MOYKHO Ha-
OJroaTh MHOTO CTPAHOBBIX OTJMUMIL I'ocyZapCcTBEHHbIE OPraHEI
3alaJiHbIX CTPaH yCIIellIHee 3alMIAI0T CTpaxoBaTeel, obecreun-
BaloT OoJiee HaZIeKHYIO U IIPO3PAUHYI0 padoTy CTPaXxoBIMKOB. Pa-
foTa OpraHOB HaJ30pa 3a CTPAXOBON AeATEJbHOCTHIO B PA3BUTHIX
CTpaHax B 3HAUNUTEJIbHON Mepe HOCUT IPOouIaKTIUIeCKIii, IpeBeH-
TUBHBIV XapaKTep, YNHOBHUKY aKTUBHO COTPYIHNYAIOT C y4aCTHN-
KaMM PbIHKA, BEyT C HUMU IIOCTOAHHBIN nuaJjor. Hanpumep, ecomn
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CTPaxOBIIMK XO4YeT BBIBECTM Ha PHIHOK IIPOAYKT, KOTOPBI He Ka-
SKeTCA eMy IIOJIHOCTBIO COOTBETCTBYIOIIMM HOpMaM IIpaBa, TO OH
IIpeaBapPUTETIHLHO COIJIACOBLIBAET €T0 C OPTAHOM M II0JIydaeT 3aKJII0-
YeHMe O IIOJIHOM JIETMTUMHOCTY HOBOI cTpaxoBoit ycayru. Ilocae
3TOTO HY caM HaJ30p, HM HaJIOTOBBIE OpPTraHbl He IIPebABJIAIOT IIpe-
TEH3MII 10 TaKVM JIOTOBOPaM HI CTPaXOBIIMKY, HU €T0 KJIMEeHTaM, -
JlasKe ecJiy ero KJIMEeHTHI Oy Iy T IIpM 9TOM IIoJIydaTh 3aMeTHbIe Ha-
JoroBble OoHyCBl. MHOTME (PYHKIIMM, MCIIOJHEHMA KOTOPBIX HAII
PBIHOK OKMJaeT OT CTPaxoBOro Hazl30pa, Ha 3allajie peasn3yoTcsa
MHBIMI CTPYKTypaMu. 3a (pMHAaHCOBOM YCTONYMBOCTbBIO CTPaXOBbIX
opraHmM3alyii, HallpuMep, BHMMATEJbHO CJIeIAT PEVITUHIOBbIE ar€HT-
CTBa, 3a (PMHAHCOBBIM COCTOSHIEM — aKI[MOHEPHI 1 OMpIxkeBbIe Opo-
Kepbl. CyIIeCTBeHHO GOJBIIMM TIOJTHOMOYMAMM ¥ OTBETCTBEHHOC-
TBIO HaJleJIeHbI ITpodyecCcroHaIbHbIE OPTaHM3alY CTPAXOBIMKOB —
COIO3BI M accolyaliuy, pelample ropa3zo 0ojee HIMPOKNUI KPYT
BoIIpocoB. TecHOe COTPYAHMYECTBO CTPAXOBIIMKOB C OpraHaMy BJla-
CTU ABJIAETCA OTINYNTEBHOI YepTOl pa3BUTbIX PIHKOB. OHO pea-
JIM3YyeTcA BO MHOIMX 00JIaCcTAX, HAIIPYIMED B IpeAyIIpesKIeHNN aBa -
Wi, HOBBIIEHNUN YPOBHSA 6€30acHOCTY B OBITY U Ha IIPOM3BOJCTBE.
Bo Bcem mupe obecrieuenye 6e30IacHOCTM Ha OPOTaxX SBJIAETCS
o0111ei1 3200TOI LOPOYKHON MOJMUIIMK U CTPAXOBINUKOB. OTAe bHOE
HaIpaBJIeHe IIpescTaBisgeT 00pbbda Co CTPaxOBBIM MOIIEHHUYE-
CTBOM, I'Zle CTPaXOBIUMKM MMEIOT B JIMIlE TOCYyAapCcTBa HaJeKHOTO
corozHuka. Ha Ty pabotry Bemyliye cTpaHbl TPATAT MUJIJIMOHBL TOJI-
JapoB OIOIIKETHBIX CPeICTB, IIOCKOJIBKY TaM IOCYyLapCTBO LAaBHO
0CO3HAJIO, 4TO yliepO MOIIIEHHMKY HAHOCAT He CTPaXOBIIVKAM, a
3aKOHOIIOCJIYIIIHBIM I'paskJaHaM 1 obiecTBy B LiesioM. Loy, B KO-
TOPBIX CTPaAXOBIIVKN ¥ TOCYHAapPCTBO (PMHAHCUPYIOT 3Ty pabory,
MOTYT pas3yndaThCsd, HO TOJIBKO TECHOE UX COTPYAHIYUECTBO laeT OCA-
3aeMble Pe3yJIbTaThl.

B nepenoBrIx cTpaHax, rue cTpaxoBoil OM3HeC 0coOOEHHO pas-
BUT, O0JIbIIIOE BHYIMAHIE YeJAeTCA PeryIPOBAaHNIO PEIVIOHABHBIX
CTPaxoBbIX PbIHKOB. Hanpumep, B 'epmanun cTpaxoBble KOMIIaHUN,
yupesKIleHHble B OTIEeJbHBIX (peflepalibHbIX 3€eMJIAX, II0oLJesKaT
CTPax0BOMY HaJ30PY CO CTOPOHBI YIIOJTHOMOYEHHBIX 3eMeJIbHbIMI
BJIACTsSMM OpraHoB. Kak IIpaBuJjo, Ha 3eMeJIbHOM yPOBHe BOIIpoca-
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MM CTPaXOBOI'0O HaJ30pa BeJal0T 3eMeJIbHbIE JlellapTaMeHThbl 9KOHO-
Muku. PenepasbHOe BELOMCTBO HaI30pa 34 JeATeJIbHOCTBIO CTpa-
x0BbIX KoMITauui (BAV) MmoskeT mepegaBaTh 3eMeJIbHBIM JleriapTa-
MeHTaM SKOHOMMKI IIpaBa JIMIIEH3VPOBaHMUA CTPAX0BOI esATelb-
HOCTY, HO OHO AABJISIETCA € JVHCTBEHHBIM OPTaHOM, OCYILIECTBJIAIOIIM
o0Illee PYKOBOJCTBO CTPAaXOBOI AeATeJbHOCTBIO B CTPAHE.

B CIITA xasxaplil ITAT MMeET CBOM PETyIMPYIOLINI OpraH, IpK
9TOM HET eJMHOro (pesiepasibHOrO OpraHa I10 Hai30py 3a CTPaX0BOii
IearesbHOCThIO. IIlTaT BRIIBUTaEeT CBOM TPeOOBaHUA K MUHYMAJIb-
HOMY YPOBHIO KaIlMTaJa, BUJaM CTPax0oBaHMA, IPOBOAUT PEBIU3IIO
IIOOKOHTPOJIBHBIX CTPAXOBBIX KOMIIAHMI, OCYII[eCTBJISET 00IIee pe-
I'yJIMpOBaHME CTPAXOBOI NeATEeJbHOCTY IIyTeM BbIauM JINIEH3UL
OpokepaMm, areHTaM U CTPaXOBBIM KOMITAHVIAM.

B 3apy0besxH0I mpaKTHKe NMEIOTCA IIPUMEPhI IBYXYPOBHEBOT'O
IIOCTPOEHMS CCTEMbI HOPMATVBHBIX aKTOB B 00JIaCTY CTPAXOBaHUA.
Taxk, B KaHazie HEKOTOPbIE CEIMEHTBI CTPaX0BOT0 PhIHKA PETYINPY-
IOTCA Ha (pelepasibHOM YPOBHE, TOIZa KaK OCHOBHbIE HOPMOYCTa-
HaBJIMBAIOIIYE [IOJIHOMOYN S IIepeJaHbl BJIACTAM KaHA ICKIX IIPOBYH-
LIIA.

PerysmnpoBaHie Ha MeKIyHaAPOZHOM yPOBHE

B obusracTy perymmpoBaHNA CTPaX0BOr0 PhIHKA Ha MEXKAYHA PO -
HOM yPOBHe, T10 aHaJIOTMM ¢ Ba3esbCKIM KOMUTETOM 110 0aHKOBCKO-
My Haz3opy U MesxkIyHapoIgHON opraHm3aliell KoMIUCCuil 1o IeH-
HbIM OyMarawm, fericteyeT MeskyHapogHa g acCoMaliis CTPaX0BbIX
HaazopoB (MACH)!. Ona 6bL1a cozmana B 1994 r. ¢ mesbio comeii-
CTBUA Pa3BUTUIO CTPAXOBOTO PETYJIMPOBAHMA 1 HAL30Pa Ha OCHOBE
MeXKIyHapOHOTO COTPpYyIHMYecTBa M B3auMogericteu. [IITad-kBap-
Tupa Haxonutcsa B T. bazess (IIIBeriapus). B HacToAlee BpeMsa oHa
BKJIIO4YaeT 6osiee 150 HalMOHAJIBHBIX OPTraHOB CTPAXOBOTO PETYJIN-
poBaHMA 1 Hanz3opa. PenepasibHada ciyskbda Poccun mo Hagsopy 3a
CTPaxoBoii neATebHOCTHIO (¢ 2004 . mepenmeHoBaHa B Peniepab-
HYIO CJIysK0y cTpaxoBoro Hagzopa) craja diesom MACH B 1994 r.

Bricimim opranom MACH aBaserca Esxkeronnoe cobpanue, a
MICIIOJIHUTEJIbHBIN KOMUTET KOHTPOJIMPYeT paboTy passMiHbIX KO-

1 TAIS — International Association of Insurance Supervisors.
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MUTETOB, IIOJJKOMUTETOB I APYTIUX pabounux opraHoB. B xone 3ace-
,ILaHI/II‘/JI IIPOBOJATCA KPYTJIbIe CTOJIBI I10 OTAeJIbHBIM BOIIPOCaM pery-
JIMPOBaHUSA CTPAXOBOI AeATEeJbHOCTU. SHAUNTEJIbHOE BHUMAHUE
yaesseTca cbopy u 06paboTke nHPOPMAIMY O IPUMEHEHUN paHee
onobpenubix MACH cTaHzapTOB CTPaxoBOro Haazopa. I1o sTum Bor-
pocam MACH TecHO koopauHUpPYyeT cBoio paboty ¢ MesxnyHapon-
HBIM BaJIIOTHBIM (poHIoM (IMF — International Monetary Fund), a
raksxe Popymom puuancosoii crabuabuoctn! (FSF — Financial
Stability Forum).

Accomuarueit co3anbl pabodne TPYIIILI 10 OLIEHKE U BHEIpe-
HIIO KJIIOUEBBIX I[IPUHIVIIOB CTPAXOBaHNSA, YCUJIEHNIO IIPO3PaYHOC-
TV Y PACKPBITUIO MH(OPMAIMK B CEKTOPE IIEPeCTPaX0BaHNS, & TaK-
sKe IpyYIIa [10 3JIEKTPOHHOI TOprosJe. Accolanis BbITyCKaeT 10-
KYMEHTBI, KOTOPBIE COTJIACHO €€ YCTaBy II03BOJIAIOT OPraHy HaJ30-
Pa KOHKPETHOV CTPaHbl IPMMEHATDh JM00 HeT IPUHIINIIB], CTaHgap-
ThI I €€ PEKOMEeHIaIUI. Ounu ILef;[CTBMTeJIbeI AJIA BCeX CTPaH MIMpa
He3aBJCUMO OT TOTO, OTHOCATCS OHM K PasBUTHIM WUJIM Pa3BUBAIO-
myMesa crpaHaM. Kpome storo, pa3zpadaThIiBalOTCsa METOAVUECKYIEe
MaTepraJibl, HalIpMMepP, I10 JIMITEeH3MPOBaHUIO, IIDOBEAEHUIO Bble3 4~
HBIX IIPOBEPOK U T. JI., KOTOPbIE CJIYKaT yueOHBIM MaTepaJOM II0
pobJieMaM ITIOCTOSHHOIO HaI30pa 3a CTPaxXOBbIMIY KOMIIAHIAMY, CO-
JIepsKaT PeKOMeHIAIM 110 Pa3BUTUIO HAIMOHAJIBHOIO CTPaXOBOTO
3aKOHOJIaTeJILCTBA.

ITogromureramy MACH noaroroBsieHb! HOBbIE JOKYMEHTHI: 110
CTaHZapTaM HaJ30pa 3a IIepPecTPaxOBIIVKAMI M PACKPBITUIO TeX-
HIYECKUX aCIIEKTOB JIeATeJIbHOCTY CTPAXOBIIVIKOB, OCYILECTBIIAIO-
X CTpaXoBaHMe JVMHOe, 4YeM CTpaXOBaHME IV3HV, IIPVMHIMIIaM
yIIpaBJIeHNA PYCKAMU IIPY BJIEKTPOHHON TOPrOBJIE; YCUJIEHNIO POJIL

L dopym unaHCOBOI cTaBUIBHOCTY BBLI CO3/IaH 110 PEIIEHNI0 MUHICTPOB
(bMHAHCOB 1 YIPABJIAIOIIMX [eHTPAJILHBIX OaHKOB “00JbI1071 ceMepkn” B 1999 .
C IIeJIbI0 YJIy4IleHMs KOOpAMHanMuy 1 obMeHa MHQoOpMalme cpeay Haluo-
HAJIBHBIX VI MEYKIYHAPOJHBIX OPraHOB, OTBETCTBEHHBIX 3a BOIIPOCHI (PMHAHCO-
BOIt cTabuibHOCTH. 3ajadeit Popyma ABIAETCA MAEHTUPUKAINA HeJOCTaT-
KOB B Me3KIyHaPOJHOM (D1HAHCOBOM apXUTEKType 1 obecIiedeHne yCaoBmit A1
UX yCTPaHEeHUs IIOCPEeACTBOM IIPUHATUA CBOEBPEMEHHBIX Y CKOOPAVHIPOBAH-
HBIX [IPeAYIPEeAUTEIbHBIX AeICTBUIL
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aKTyaplMeB B MOJIeJIN CTPax0BOI0 HaJ30Pa; YPOBHAM KOHTPOJIA ILJIa-
TEYKEeCII0OCOOHOCTY CTPAXOBbIX KOMITaHMIL

CospaHa 0a3a JaHHBIX 10 CTPAXOBOMY 3aKOHOJATEJILCTBY U
nepectpaxoBiukam. IIpu corpynundectse ¢ @opymom prHAHCO-
BOJ1 cTabusbHOCTH, BcemupHubiM 6ankoM 1 MB® BenieTcsa akTuBHAA
paboTa 10 OpraHmM3anny MOHUTOPMHTA 38 IPUMEHEeHEeM “KJII0UeBbIX
IIPUHIUIIOB” PeryIupOBaHUA U HaZI30Ppa CTPaX0BOl IeATEeJIbHOCTH,
YTO y»Ke HalllJIO CBOe BbIpajskeHle B CTaHJAapTaX, YTBEPsKIEHHBIX
MACH. 3ta pabora ABJIseTCA OTBETOM Ha CTpPEMJEHME K YHUPUKA-
LM KOHTPOJIA U PEryIMPOBaHNA Pa3JIMYHbIX CEIMEHTOB MIPOBOTO
(pMHAHCOBOTO PbIHKA, B TOM YMCJIe B 00JIACTY CTPaXOBaHUA

Boabioe BunManmMe ynensaerca crparerndeckoit auann MACH
1o B3amumozeiicTBuio ¢ OpraHnusanyer 9JKOHOMIUYECKOI0 COTPYAHM-
vecTBa 1 pa3Butua (OICP) B obstacTy peryanpoBaHnsa qesaTeIbHO-
CTM IeHCUOHHBIX (poHA0B. Kpome Toro, Acconnalysa KOOPAVHUPYET
CBOM JeVICTBUSA C APYTVMM (DMHAHCOBBIMM PeryJATopamu mu3 OaH-
KOBCKOT'O CEKTOpa ¥ phIHKA IIeHHBbIX OyMmar. Tak, B COTpyIHUYECTBE
¢ Bazenbckum KomuTeToM 1 MeskayHapOIHOV OpraHmM3alien Ko-
MIICCHIA IT0 LIeHHBIM OyMaraM cpopMIMPOBaH COBMECTHBIN (POPYM JJIA
paccMOTpPEeHMs BOIIPOCOB, IIPEACTaBJISIOIINX 00N MHTEpeC IJId
Tpex opraHmusanuil. PaccmaTpuBaeTcss BOSMOMKHOCTD YHUDMKAIN
CTAaHZAPTOB IO ILJIATEKECIIOCOOHOCTH CTPAXOBBIX OpTaHM3aLVil U
OaHKOB.

T'smaBueiv nokymenTom MACH apssatoresa “OcHoOBHBIE TPUHITNA-
nel ctpaxoBaHua” (“Insurance Core Principles”), npuaarsie B 1997 1.
B 2003 r. BbIIJIA €T0 HOBaA pefakyA. JJOKyMeHT BKJItodaeT 28 puH-
LIXIIOB, KOTOPBIE JOIIOJHAIOTCA CTAHAAPTaMU, PEryIMPyIoImMy 60-
Jlee JeTaJibHble BOIIPOCHI CTPax0BOro Haji3opa. KpoMe aToro, K Kask-
ZIIOMY OCHOBHOMY IIPVHLIMITY CTPaXOBaHUA yCTAHOBJIEHBI KPUTEPU,
KOTOPBIMM HaJ30PHBIN OpraH JOJKEH HEYKOCHUTEJIBHO PYKOBOJI-
CTBOBAThCA B cBOel! feATe bHOCTI. CyllecTBEeHHbIE KPUTEPUY IIPY-
MEHAIOTCA OJIA OLleHKM COOJIIOLEeHUSA CTPaXOBBIX IIPUHIUIIOB
J00071 CTpaHbl, NOIOJIHUTEJbHbIE KPUTEPUM — B 3aBUCUMOCTY OT
0CODEHHOCTEN OTHEeJIbHbIX CTPAH.

OcnoBHo npuHINI cTpaxoBanua Ne 4 “IIponecc Hagzopa” yc-
TaHaBJIVMBAET, YTO OPraHbI CTPAXOBOT0 HAZI30PA NOJISKHbI BBIIIOJIHATD
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cBOM (DYHKIIMY OTKPBITO M OTBETCTBEHHO. TakyuM obpasom, Ipenyc-
MaTpMBaeTcs OTKPBITOCTb He JJIs BCell CTPaXOBOIL CHUCTEME! B Iie-
JIOM, a JIMIUb JIJIS HaJ30PHbIX OpraHoB. OCHOBHO IIPUHIAII CTPaXO0-
Banua Ne 26 “Vudopmalmsa, packpbITie MHPOPMAIIUY U ITPO3pay-
HOCTD I10 OTHOIIEHMIO K PBIHKY’ yCTaHaBJIMBaeT IIPMHIINII IPo3pat-
HOCTY IIPYIMEHUTEJIBHO K IeATeJIbHOCTY CTPaxoBIINKOB. OpraH crpa-
XOBOI'0 Ha/A30pa JOJIYKeH TpeboBaTh OT CTPAXOBILNMKOB PACKPBITIA
COOTBETCTBYIOIIIEl MH(pOpMALINM Ha PeryJapHoil ocHoBe. Ilesneco-
00pa3HOo 100MBATLCA OT CTPAXOBbIX KOMITAHNII IIPO3PaYHOCTH B Ta-
KMX 00J1acTAX, KaK pe3yJabTaTbl (PMHAHCOBOW AeATeJbHOCTHU, (pu-
HaHCOBOE COCTOSHNE, PUCKN ¥ METOAbI YIIPABJIEHUA VMU, IIPYHIIN-
I1bI KOPIIOPATUBHOTO YIIPABJIEHUA U T. 1.

DyHAHCOBYIO YCTOMYMBOCTD CTPAXOBIIIMKOB IIPU3BaHbI 0becIie-
YMBAaTh [IPABILJIA, CBABAHHBIE C 3aKPBITIEM CTPAXOBbIX KOMITAHNI 1 X
yX0zioM ¢ pbraKa. OcHOBHOV mpuHIMI cTpaxoBanusa Ne 16 “3axpbiTue
KOMITaHNI ¥ yXOJ, C pbIHKa” PEKOMEHIyeT rocyapcTBaM pa3padoraThb
eIMHOO0Pa3HbII HA0OP BaPMAaHTOB 10 YXOAY CTPAaXOBBIX KOMIIAHMIL C
pbIHKa. IT0o 0AVIHAKOBBIM KPUTEPUAM JOJIKHA OIIpeiesIAThCA HelljlaTe-
$KeCIIocO0HOCTh KoMIaHuM. IIpy mpruMeHeHnn MpoLenyp 3aKpbITHA
KOMIIaHMM HallMOHAJIBHOE 3aKOHOIaTeIbCTBO JNOJIMKHO IIPEIOCTaBIIATh
CTpaxoBaTeJIAM IIPEMMYIIECTBEHHOE [IPaBO0 3aIlUThL.

B cooTBeTcTBUM ¢ OCHOBHBIM IIPMHIMUIIOM cTpaxoBaHmua Ne 23
“JloCTaTOYHOCTD KaluTaJla I IIJIaTeXeCIIOCOOHOCTE” OpraH CTpaxo-
BOT'O HaJ[30pa JOJIKeH TpeboBaTh, YTOOBI CTPAXOBIIMKY COOJIIONA N
[IPeNIVICAHHBIN PEeKUM ILJIaTeKeCcIIOCOOHOCTY, BRIII0Yad TpeboBa-
HMA K JOCTATOYHOCTY KaIlTaJja, B OTHOILIEHNY IIPYeMJIEMbIX (DOPM
KamnmuTaJa, 4To II03BOJIAET CTPAXOBIIMKY CIIPABJIATHLCA C HEIIPe B~
JIeHHBIMM 3HAYMUTEJbHbIMY YObITKAMIL.

B EC ocHOBHBIMY HOPMaTVBHBIMY JJOKYMEHTaMM B 00JIaCTy pe-
I'yJIMPOBaHNSA CTPAXOBBIX PBIHKOB ABJIAIOTCA TaK Ha3bIBaeMble Jn-
pexTuBbl, npruHNMaeMble CoBeTom EBporie! n EBponeiickum napaia-
MeHTOM. IIpuBeiemM HeKoTOpEIe HanboJlee 3HAYVIMbIE 13 HUX.

1.IIepsasa dupextusa Coseta EBpomnsl 73 /239 /EEC ot 24 ntosa
1973 r. 1A crpaxoBaHusa “Heyxu3HN” L.

! K crpaxoBaHmio “HesKU3HU” OTHOCATCA CTPAXOBaHME UMYILIECTBA, OT-
BETCTBEHHOCTI.
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2. IlepBaa Iupertnsa Cosera EBpons: 79/267 /EEC ot 5 map-
Ta 1979 r. 0 KoopaMHALIMY 3aKOHOJATEJIbHBIX, HOPMaTUBHBIX U aji-
MMUHJICTPATUBHBIX aKTOB B OTHOIIIEHUN OPTAHMUBAIIUN U OCYII[ECTB-
JIEHN A JeATeJbHOCTY 110 IPAMOMY CTPaX0BaHMIO KU3HU.

2. Mupextua 98/78 /EC Eppormeiickoro Ilapsmamenta n CoBera
EBporms! ot 27 oxkTabpsa 1998 r. o nonosHUTEILHOM Hag30pe 3a gesd-
TeJIBHOCTBIO CTPaxXOBbIX OPraHM3allMii B COCTaBe CTPaXOBOM I'PYIIILL.

3. Qupextusa 2002/12/EC Esponerickoro [lapnamenTa u Co-
BeTa EBponel oT 5 mapTa 2002 r. 0 BHeceHUM nu3MeHeHni B JIupeKTn-
By Coseta EBponsr 79/267 /EEC B oTHOIIIeHNN TpeOOBaHMII K Map-
K€ IJIaTeKeCcIIOCOOHOCT, YyCTaHaBJIMBAEMOI 171 CTPaXOBBIX Opra-
HMU3alM, CIIeNMaan3UPYONINXCA Ha CTPaX0BaHUY dKMU3HIAL

4. NupexrTtnusa 2002/83/EC Erponerickoro ITapiaamenTta u Cose-
Ta EBpors! ot 5 HOAOPs 2002 r. OTHOCUTEIBHO CTPAaXOBAHMSA SKU3HIL.

5. Juperktusa 2001/17/EC EBponerickoro napsaamenta u Co-
Bera EBponsi oT 19 mapTa 2001 r. 0 mopsaake peopraHu3alyy 1 Ipe-
KpallleHn TeATeJbHOCTY CTPaX0BbIX OPraHM3a Il

B crpanax EC B mocnenHee BpeMA IPUHMMAIOTCA MePBHI 110
YoKeCTOYeHMIO TpeOOBaHMII K I1JIaTeKeCIIOCOOHOCTY CTPAaX0BbIX KOM-
ITaHNI B CBA3M C POCTOM KOJMUYECTBA HEIJIATEeKEeCIIOCODHBIX CTpa-
XOBILMKOB. PIICK HeILIaTeKeCcIriocoOHOCTM TeM DOoJIbIlle, yeM cjaadee
peryaupyeTcsa cTpaxoBoil perHOK. Hanpumep, B IIIBenun He ObLIO
HJI OJHOTO CJIydas HeIlJIaTesKeCIIOCOOHOCTY CTPAaXOBbIX KOMIIAHMUIA,
TaK KaK TaM YyCTaHOBJIEHBI CTPOTME IIPaBUIIa.

C 2004 r. B crpanax EC Berynuim B cury npuHATEIE B 2002 1
TpebOBaHNA K OI[eHKe IIJIaTEeKEeCIIOCOOHOCTN CTPAaXOBBIX KOMITaHIII
oz HazBauueM Solvency Il. OHu comepsxaT psiJ M3MEHEHU, BHE-
CEHHBIX B CYIIECTBYIOIIYIO IPAKTUKY PETyIMPOBaHUA IJIaTex ec-
ITI0COOHOCTM CTPaxXOBBIX KOMIIaHMiL. B gacTHOCTH, CTpaxoBble KOM-
IMaHNM 00s3aHBI BBIIOJIHATL TPeOOBaHMSA 110 IIJIaTEXKeCIIOCOOHOCTN
B Jit000e BpeMs, a He TOJIbKO KOIZla cocTaBiAeTcsa (PMHAHCOBAs OT-

! Biepsbie ejuble TpeGOBaHNMA K IJIATEKECIIOCOOHOCTH CTPAXOBBIX KOM-
nauuit B EBpone 6o ycranoBseHsl Ilepsoit JJupertnsoii Cosetra EBporbr
73/239/EEC ot 24 mtosia 1973 r. nya crpaxoBanus “HesxkusHu” u Ilepsoit JIu-
pertusoit Cosera Espornsr 79/267/EEC ot 5 mapTa 1979 r. 0 KoOopauHALMM 3a-
KOHOZATeJIbHBIX, HOPMAaTVBHBIX VI  IMVHICTPATYBHBIX aKTOB B OTHOIIIEHNI Opra-
HI3AIN VI OCYIIIECTBIIEHNUS NeATEJILHOCT 10 IIPAMOMY CTPAaXOBAHMIO SKII3HIL
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YEeTHOCTbD. ¥ BeJIMYEeHbI MUHMMAJIbHBIV r'a PaHTUHBIV (DOH]I, ITpeieb-
Hble 3HAYEHUA IPU PacueTe HOPMaTUBHOM MapKU I1JIaTeKeCcrocob-
HOCTY B CTpaXOBaHMM “Hexku3HM . B HacToAIllee BpeMs, HauMHaA C
2001 r., EBporomuccusa paspabaTbiBaeT HOBYIO METOAMKY pacdeTa
Map:Ku mnaTesxecnocobuoctn Solvency II ¢ riesibio mepecmoTpa eB-
POIIeiiCKOI cuCTEMBI CTPAX0BOTO HaA30pa. BHenpeHMe HOBOI cuc-
TEMBI OI[EHKH I1JIATE}KEeCIIOCOOHOCTY CTPAaXOBBIX KOMIIaHUII OymeT
3aBepireHo B 2010 r. I'ytaBHBIM HOBOBBeJEHMEM SBJIAETCS OLIEHKA
AKTVBOB U IIaCCUBOB CTPAXOBBIX KOMIIaHIII Ha OCHOBE PBIHOYHBIX
[IPUHIIUIIOB, C YUETOM BCEX PUCKOB, C KOTOPBIMI CTAJIKMBAETCS CTPa-
XOBas KOMIIaHUA B cBoeil gearenbHocTn!. Cucrema Solvency II
BKJIIOYAET TPU TPYIIIBLI TPeOOBaHMIL:

® KOJIMUECTBEHHOE OIPeiesIeHNie HOPMAaTUBHOTO KallnTaJa;

e KayeCTBeHHbIe TPeOOBaHMA K BHYTPEHHEMY KOHTPOJIIO U YII-
PaBJIEHUIO PUCKaMM, a TaKiKe AeATEeJIbHOCTY OPTaHOB CTPax0BOTO
HaJ30pa;

e TpeboOBaHNUA IO PACKPBITUIO MHPOPMAIUU U TPO3PATHOCTI
cTpaxoBoro 6usHeca.

PerymupoBanne B Poccun

CrpaxoBas orpacib B PD oTHOCKTCA K COLMATBHO 3HAUVMBIM
OTpaciaAM X035AJCTBa, II09TOMY I'OCYAapPCTBO KECTKO KOHTPOIUPY -
€T IeATeJbHOCTb CTPAXOBIMKOB. PErymmpyonimmm 1 HaJ30pHbIMUI
opra"aMmu BeIcTymnaoT MunucrepctBo punancoB Poceun n Pene-
paJipHa A coryskba CTPaxoBOro Hag30pa. B ocHOBe 3aK0HOIATENIBCTBA,
peryamupyIoiero cTpaxoBoe nejo B Poccun, gesxut I'paskgaHCKNIL
kozekc PP, a Takke 3akoH PP ot 27 HoAOpa 1992 r. Ne 4015-1 “O6
opraHmusanuy CTPaxoBoro nesaa B Poccniickoit Penepanyn”. I'ocy-
JlapCTBEHHBIM PETyJIMPOBAaHMEM CTPAX0BOTO PhIHKA 3aHuMaeTcsa Pe-
nepaJsibHas cryskba crpaxosoro Hagzopa (PCCH)?2, a rakske [lenap-

1 B CIITA, fnonnn, Ascrpasuu, Kaname opradbl cTpaxoBOro Haza3opa
JCIIONIb3YIOT CUCTEMBI PICKOBOTO KallUTaJjla, OCHOBAHHbIE HA y4YeTe PUCKOB. B
CIIA neiicTByeT Tak Ha3blBaeMas cucTeMa Risk-Based Capital.

2 denepasibHas CIyskba CTPaxX0BOroO HaI30pa 06pa30BaHa B COOTBETCTBUN
¢ Yrazom IIpesunenra PP or 9 mapra 2004 1. Ne 314 “O cucreMme u CTpyKType
dreepasibHBIX OPTAHOB MCIIOJIHUTENbHOM Baactu” u IloctanoBieHnmnem Ilpa-
BuresbcTBa P® or 30 nrona 2004 r. Ne 330 “O06 yTBep:KAEHMUN [TOJIOKEHNA O
DenepasnbHOII caryskbe cTpaxoBoro Hazazopa”.
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TaMeHT (puHaHCOBOV nonnTuKy MuHnctepcersa punancos PP (Or-
JleJl PeryJnpoBaHUA CTPaxX0BOi neATesabHOCTH). OCHOBHBIMM Ha-
[IPaBJIEHMAMN UX AeATeJbHOCTY SABJAIOTC: HaI30p 3a O0IIMMY yC-
JIOBUISIMM OCYIIIECTBJIEHV CTPAXOBOI AeATEJIbHOCTI U COOJIIOeHYI-
eM TpeboBaHMIT 3aKOHOAATENIBCTBA; HAL30P 32 (PMHAHCOBBIM COCTO-
fAHMEM CTPaxOBIIVKOB; HAJA30PHAA U DKCIIEpTHAA paboTa B 4acTu
9KOHOMMYECKOTO 0DOCHOBAHMA CTPAXOBON JIeATeJIbHOCTU (000CHO-
BAHHOCTb PaCYeTOB CTPAaXOBBIX TapPU(OB, CTPAXOBBIX PE3EPBOB,
013Hec-I1JIaHOB); HAJ30PHO-CTATUCTUIECKA S, aHAJIUTUIECKA U
CBOJHO-aHaJMTHUecKasa paboTa 110 OOIIMM ITOKa3aTeNAM JeATesb-
HOCTY CTPaXOBIIUKOB.

TocynmapcTBOo MOMKET IIPAMO y4aCTBOBATH B PBIHOYHBIX OTHO-
LIIEHNAX KaK CTPAaXOBILMK Yepes rocy JapCTBeHHbIE CTPaXOBbIe Opra-
HMBaLMM ¥ OKa3bIBaTh BCE BO3PACTAIOIIlee BO3LENCTBIIE HA (PYHK-
VIOHMPOBaHIME CTPaX0BOT'O PbIHKA Pa3JIMYHBIMU IIPaBOBBIMI yCTa-
HOBJeHUAMM. ['ocynapcTBeHHOE peryJanpoBaHye CTPaXOBO Jesd-
TeJIbHOCTU JOIIOJIHAET prHOquI]Z MeXaHU3M CTpaXOBaHNsA, YCUJIN-
BadA €ro MOJIOYKUTEJbHbIE CTOPOHBL I[Ipy 5TOM MeXaHU3M rocyap-
CTBEHHOI'O PEryJIMPOBAaHNA CTPAXO0BOI LeATeJIbHOCT IIepellyieTaeT-
CA C PhIHOYHBIM MEXaHU3MOM CTPaX0BaHIUA. JTO BhIPAaYKaeTCA B IIpa-
BOBOM BO3JE€MICTBIUM Ha CTPAXOBIIVKOB IIyTEM U3JIAHUA COOTBET-
CTBYIOIIMX HOPMAaTUBHBIX aKTOB, IPAMO MJIM KOCBEHHO PETyJIUpPY-
IOLIVIX CTPAXOBYIO NeATeJbHOCTD.

JeATesIbHOCTb CTPAXOBIIMKOB HalleseHa Ha obecliedyeHue Oec-
[IPepPBIBHOCTH IIPOLiecca IIPOM3BOCTBA 1 BO3MellleHNe yIiiepba, Ipu-
YMHEHHOTO Pa3JIMYHBIMU HEIPeABUEHHBIMY 00CTOATEIbLCTBAMU U
carydaitHocTAMN. KasKIblil CTpaxoBOll PUCK MMEET CBOE MHAVBUIY-
aJibHOe u3MepeHre. Ero BesmunHa 3aBUCUT OT pAfa (DAKTOPOB: CTe-
[IeHV BEPOATHOCTY CTPAXOBOTO CJIyYdasi, MHTEHCUBHOCTH BPEJOHOCHOTO
BO3JEMCTBUA PAa3PYIINTEIbHBIX CUJ IIPUPOABI, CTOMMOCTHU VIMYIIe-
CTBa, IPMHATOTO Ha CTPAaXOBaHME, U T. 1. BbIcOKas 10J1d OTBETCTBEH-
HOCTYI CTPaXOBILMKA 3a COLMAJIbHBIE IIOCJIEICTBUA €r0 JeATeJIbHOC-
™ TpebyeT opraHmsalyy rocyJapCTBEHHOTO CTPax0BOTO HAJA30Pa.
B o011eit hopme 3TOT Ha30p BBIpasKaeTcs B U3yUeHNUY (DMHAHCOBO-
IO ITOJIOYKEHMA CTPAXOBIIVIKA VI €T0 IIJIATeKeCIIOCOOHOCTH 110 ITPYHSA-
TBHIM JOTOBOPHBIM 00A3aTEJIbCTBAM IIEPe]] CTPaX0BaTEJIEM.
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Perynmpytomasa posis rocyiapcTBEHHOTO OpraHa I10 CTPaXxoBO-
My HaJ30py JOJIKHA IIpelycMaTpMBaTh BBIIIOJHEHNE TPEX OCHOB-
HBIX (DYHKINI 10 00eCIIeYeHIIO Ha TesKHOV 3aII[UThI CTPax0oBaTeJIell.
IlepBasa u rmaBHAA PYHKINA — PETUCTPAIMUA U JIUIIEH3UPOBAHNE
CTPaxOBBIX KOMNaHMi. B xone perucrpaium, KOTOPYIO IOJKHBI
IIPOMTY BCE CTPaXOBIIMKMY, BBIACHAIOTCA IPOodeCcCroHaIbHA IIPU-
TOZTHOCTB CTPaXOBILMKA, €T0 (pMHaHCOBOE IToJoKeHe. OprasoM HaJl-
30pa 3a CTPaXOBOI JeATEeJbHOCTBIO 0pOpMIsAeTCA aKT perucrpa-
LM COOTBETCTBYIOILIETO pa3pellle N Ui JulieH3un. Bropasa dpyH-
KIua — obecnedeHMe rjaacHocTy. Rasknasa cTpaxoBas KOMIAHMUA
o0sa3aHa IyOJMKOBaTh IIPOCIEKT, COAePsKallNil IIOJHYI0, IIpaBa-
BYIO ¥ YETKYI0 MHPOPMAINIO O (PMHAHCOBOM IIOJIOMKeHNM. UTOOb! He
JIOIIyCKaTh OTPaHMYEHMA KOHKYPEHIMUN, pellepabHbIll Oprad Mc-
IIOJIHUTEJBHOM BJIACTYM II0 HAJ30PY 3a CTPaxOBON NeATEeJbHOCTHIO
JIOJIKEH IIPOBEPUTH, HACKOJBKO JIOCTOBEPHA IIpeJiCTaBJIeHHA MH-
dopmanua. Tperba PyHKIIMA — HOAepsKaHMe IPABOIOPALKA B
oTpacau. OpraH rocHazsopa MoMKeT HadaTb paccjeoBaHle Hapy-
LIeHUI 3aK0HA, IPUHATH aIMUHUCTPATYBHbBIE MEPHI B OTHOIIIEHNN
TeX, KTO JelICTByeT BOIIPEK) MHTepecaM CTpaxoBaTeJell, MJn I1e-
penaTh IIeJio B CY .

Il cTpaxoBbIX KOMIIAaHMI Ba’KHBIM SBJIAETCA COOJIIOLEHVE
ycTaHOBJIeHHbIX MuHnucrtepctBoM prHaHCcOB PD TpeboBanmii mo
[IOKPBITUIO CTPAXOBBIX pe3epBoBl. JIJIsf OKPBITHA CTPAXOBBIX pe-
3€pPBOB IPUHMMAIOTCH CJENYIOIIe BUAbI aKTUBOB: (pefepalibHble
rocyZapCcTBeHHbIE IleHHble OyMaru 1 IjeHHble Oymary, obasaTesb-
CTBa II0 KOTOPBIM rapaHTUpoBaHbl PM; rocynapcTBeHHbIE I[eHHbIE
bymaru cy0bekToB PXD; myHunmumnaabHble 1leHHbIe OyMary; akluy,
obJsmramyy Apyrux KOMIIaHNI; BeKCcessd OpraHmu3alinii; sKUINITHbIe
cepTu(PUKaAThl, MHBECTUIIMOHHBIE ITall [Ta€BbIX MHBECTUIIMOHHBIX
poHIOB; BKJIAIBI (Ie03UThI) B DaHKaX, B TOM YUCJIe YOOCTOBEPEH-
Hble JeN03UTHBIMU cepTUdMUKaTaMy; CeEpTU(UKATEI 0JIEBOIO yya-

! TIpukas Munucrepcrsa dpunancos P® “O6 yTBepaK ey IpaBul pas3-
MeIIeHVA CTPAaxXOBIMKAMI CPEJICTB CTPaxXxoBbIX pesepBoB” or 8.08.2005 r.
Ne 100n; ITpukas Munnucrepersa duHarco P® ot 16.12.2005 r. Ne 1491 “O06
yTBep:KAeHNM TpeboBaHMIA, TpeIbABIAEMbIM K COCTaBY M CTPYKTYpPe aKTU-
BOB, IPMHMMAaEMBIX JIJIA IIOKPBITUA COOCTBEHHBIX CPEJICTB CTPAaXOBIINKA .
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CcTuA B 001X (poHAaX OaHKOBCKOTO YIIPaBJIEHNA; HEIBVKIIMOE VIMY -
IIIeCTBO; NOJfA [IePEeCTPaxOoBIIMKOB B CTPAXOBBIX pe3epBax; Jelo
IIpEMMII 110 pUCKaM, IIPUHATHIM B IlepecTpaxoBaHue; neduTopcras
3aJ10JI3KEHHOCTDb CTpaxoBaTeJell, IepecTpaxoBIIKOB, [IEPecTPaxo-
BaTeJIell, CTPaXOBIIMKOB J CTPAXOBBIX areHTOB; JeHe KHa A HaInd-
HOCTb; JIeHe)KHbIe cpeJicTBa B BasioTe PP u mHOCTPaHHO BaJIoTe
Ha cuerax B 0aHKaX; CIUTKM 30JI0Ta, cepebpa, IIaTUHBI U IaJlIa-
IV, & TaKyKe IMaMATHble MOHeTbl P® 13 nparoneHHbIX MeTaJlJIOR;
UIIOTeYHbIe I1eHHble OyMary; 3aiMbl CTPax0BaTeJIAM 10 JOTOBOPaM
CTPaXOBAHUSA JKUBHIL.

TocynmapcTBo, npenbaBIAa TpeOOBAHNA K CTPYKTYPE aKTIBOB
CTPaXOBBIX KOMIIAHUI, CTUMYJINPYET UX CHU3UTh PUCKU MHBECTU-
it (Taba. 1.4).

Bce akTUBBI, IpUHUMaEMbIe JJIA ITOKPBITUA CTPAaX0BbIX pe3ep-
BOB, BKJIIOUEHHBIE B Ta0J1. 1.4, HOJYKHBI TaKsKe 00J1a1aTh OIIpeiesieH-
HBIMM CBOJICTBaMIL.

Pasmelienne cpeCcTB CTPaX0OBBIX PE3EPBOB MOMKET OCYII[ECTB-
JIATBCS CTPAXOBIIMKOM CAMOCTOATEJIBHO, & TAKIKe IIyTeM IIepefaydn
MX YaCTM B yIIpaBJIeHVE JOBEPUTEJBbHBIM yIIPABJIAOIIIM, ABJIAI0-
myMced pesuneHTamy P®. AKTUBEI, IpMHUMaeMble JJIS IOKPbITIUA
CTPaXOBBIX PE3EPBOB, HE MOTYT CJIY:KUTh IIPeIMETOM 3aJI0ra JJIK
MICTOYHVKOM YILJIaThl KPEeIUTOPY AEHEMKHBIX CPeJCTB I10 00A3aTe b-
CcTBaM rapaHra (IIopyumuressa).

OCHOBHBIM JOKYMEHTOM, OIIPeNeJISIoIM HallpaBJIeHUd pas-
BUTUS CTPax0BOro pblHKa Poccun, aBnsaerca Konnenus pa3BuTus
crpaxoBauusal. B pesysbraTe ee peasmsaiyy ObLIY BHECEHUN CY-
IIIeCTBEHHbBIE VIBMEHEHN B CTPAaX0BOe 3aKOHOJATEIbCTBO, B YaCT-
HOCTU B 3akKoH PP “O0 opranmzanum cTrpaxosoro nesua B Poccuiic-
roit Pegepanyn” u Hasorosemi kogexc PP. B 2002 r. 6b11 TpUHAT
Denepanbubi 3ak0H 0T 25.04.2002 1. Ne 40-D3 “O06 06a3aTesIbHOM
CTPaxOBaHUM T'PAKIAHCKON OTBETCTBEHHOCTY BJIAJI€JIbIIEB TPAHC-
IIOPTHBIX CPeNCTB”.

Jlerom 2006 r. BeTynmam B CMJIy HOBBIE IIpaBuJIa 110 pa3Mellie-
HUIO CTPaXOBBIX PE3EPBOB.

! Kounenuma passutus crpaxoBauus B Poccuiickoit @enepanynm (0m106-
peHa pacnops:xenneM [Ipasurenscrsa PP or 25.09.2002 r. Ne 1361-p.

65



Tabauya 1.4

TpedoBaHUA K COOTHOIIEHUIO CTPYKTY PhI
AKTUBOB U PE3€PBOB CTPAXOBOIT KOMIIAHIN

HuX Bymar

M Bennunua AKTHEOB, NPHEAMACMBIX BenmvnHA peiepBos
n/n ANf NOKPLITHA CTPAXOBLIX PE3CPBOB B NMPOUEHTHOM
CONTHOMEHHH, He foJTee
1 2 3
1 [CroumocTs rocynapcTeeHHBI% ueHHbX Oymar cybuek- | 30% or cymmapwoi Benm-
ToB Poceuiickoii deaepalui 1 MYHMUMNANGHBIX LEH-  |YUHB CTPAXQBLIX PE3CPROB

CTOHMOCTb MOCYAAPCTEEHHLIX UEHHLX §yMar 0AHOro

cyOBexTa PO

15% ot cymMmapuoil BeaH-
MHHH CTPAXOBRIX PEIEPBOB

CTOHMOCTS MYHHUHNANBHEIX NEHHEIX GyMar onHoTo
OpraHa MECTHOTO CAMOYTIDABIIEHNS

10% ot cymmapHO# BeAH-
YHHH CTPAXOBEIX PEIEPBOB

CTOHMOCTE BKNAZOB (AEMO3HTOB), B TOM YHCHIE YAOCTO-
BEPEHHBIX JIETIO3HTHEIMH cepTHHKaTaMi, B Damkax,
HMEIOWIHX pefiTHHT MeXKIYHAPOIHHX pPeHTHHIOBBIX
arearcTe "Crappapn »an [lype", "Mymuc Hasectop
Cepenc” u "duta HHK" He MeHee ABYX ypoRHeil oT
CcyBepeHHoro peiiTHHra Poccuiickoil Meaepannn, HO He
Huxe ypoeHa BB-, Ba3 u BB- — cooTBeTcTBEHHO WIH
pelfiTHAr AHAIOrHYHOTO YPOBHA POCCHHCKHX PeHTHHIO-
BEIX aTEHTCTB

40% ot cymMMapHoit
BETHYHHE! CTPAXOBEIX

pesepBoB

CTORMOCTE BEKNAJI0B (JICTIO3HTOB), B TOM JHCTE YAOCTO-
BEPEHHBIX NEMOSHTHEIMH cepTHHKaTaMH, B GaHKaX, He
HMEIILUX PEHTHHTH B 11, 4

20% ot cymMapHOi BeNH-
YHHBI CTPAXOBBIX Pe3epBOB

MakcHManbHas CTOMMOCTL BKNAIOB (ZEnO3WTOB) B
GaHKkax, B TOM YHCJIE YAOCTOBEPCHHMIX NEMOIHTHBIMU
ceprudmkaramn

40% ot cyMMapHOii BenH-
YHHbI CTPAXOBBIX PE3CPEOB

Makcimanbias CTOMMOCTL BKNAIOBR (IENO3MTIOR) B
6amtax, B TOM 4YHCTIES yJJ,OCTOBCpGH'H'HX JEMO3ATHBIMHA
CEPTHOMKATAMH, OAHOMO GaHKa

20% oT cyMMapHOii BenH-
IHHH CTPAXOBEIX PEIEPBOB

CToRMOCTE aKIHI

15% ot cymMMapHOii BenH-
YHHDBL CTPAXOBLIX PE3EPBOB

Cronmocts obnuranuii (kpome deaepaibHLX rocyaap-
CTBEHHBIX IIEHHBIX HyMar H LeHHWIX OyMar, obsasarenn-
CTBAa II0 KOTOpEIM rapanTHpobaHwl Poccuiickoii ®ene-
paune#, rocyJapcTBeHHBIX LEHHBX GyMar cyGbekTos
Poccuiickoit Peneparnyy, MyHHIHIANLHBIX IGHHBIX
GyMar H HNOTEYHEIX UeHHHX GyMar)

20% oT cyMMapHOil BeNH-
YHHB CTPAXOBLIX PE3EpBOB

10

CroumMocTs ofnuraunii

10% ot cyMmapHoil Bean-
MHHBI CTPaXOBBIX pe3epBOB

11

CTOHMOCTh KWIHLIHbLIX CEPTU(HHUKATOR

5 % ot cymmaphoii Benu-
YHHB CTPAXOBBIX PE3EPBOB
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ITpodonscenue mada. 1.4

1 2 3
12 |Cymmapras cTOHMOCTE HHBECTHIMOHHBIX Tach maceHx 10% ot cyMMaproil remn-
HHBECTHLHOHAEIX GOHI0B H CepTHOHKATOR HONEBONO  [TTHHEI CTPAXOBEIX PE3EPBOB
y4acTua B 00mux GoHAax GAHKOBCKOre YIpagncHUA NO CTPAXOBAHUIO XH3IHW H
5% ot cyMmapHoli BemH-
YHHE! CTPAXOBLIX PE3CPBOB
00 CTPAXOBAHMIO HHOMY,
HeM CTPaxOBaHHE KH3HH
13 |Cymmapnas cTONMOCTE IeAALIX GymMar, sMuTHposan- | 10% ot cymmapHoii Benn-
HEIX OJHHM IOPHAHYECKHM THLOM YHHB CTPAXOBbIX Pe3epBOB
14 |CTOHMOCTE HEARMAUMOT) HMYIIECTRA 20% oT cymMMapHOH BenH-
HHHE CTPAXOBEIX PE3EPBOB
10 CTPAXOBAHHI) AHIHY H
10% or cyMmapHoi Benu-
THHBI CTPAXOBLIX PE3EPBOR
TI0 CTPaXxoBAHHIO HHOMY,
YEM CTPAXORAHHE WH3IHH
15 |CromMocTs 0AHONO 0GLEKTA HEABMEHMOro aMymectsa | 10% or cyMmaproii Besm-
YHHB CTPaXOBBIX PE3CPBOB
16 |CrorMoCTE CIHTKOB 3010Ta, cepedpa, mwiatHas 1 nan-| 10% ot cymmapHoi Befin-
JiaiHs, 8 TaKXke NaMATHEIX MoHeT Poccuiickoif denepa- |YHHE CTPaxoBEIX Pe3CpBOB
IIHH 13 JIPATOUEHHEIX METANIOR
17 |CymmapHas BenHVHHA AONH TNepecTpaxoBwmukos B[20% oT cyMMapHOH BenH-
CTPaxoBblX pe3cpBax KPOME N0/M EPECTPAXORIIMKOB B|4HHE CTPAXOBLIX PE3CPBOR
pEsepBe JAMBICHABIX, HO HEYPETYIHPOBAHALIX YORTKOB |0 CTPAXOBAHWIO JKHIHH H
50% ot cyMmapHoif Benu-
YHHEI CTPAXOBLIX PE3EpBOB
TI0 CTPAXOBAHHIO HHOMY,
4eM CTPaXOBAHHE JKHIHH
38 UCKITIOYEHHEM 3AAB/IEH-
HEIX, HQ HEYDPEryJIHpOBaH-
HEIX YOBITKOR
18 |CyMMapHad BenMYARZ A0MH [EpecTpPaxoBRIMKOB, He| 10% oT cymmapHO# BemiI-
ABNAIOWUXCA pe3naenTaMH PO, B cTpaxoBBIX pe3epBax [-THHEI CTPAXOBLIX PE3EPBOB
(KpoMe NONM NEpecTPaxOBILHKOR 3ASBACHHBLIX, HO HE-|NO CTPAXOBAHMIO HMHIHU H
YperynHpoBatHuX yOLITKOB) 30% or cyMMapHOi BerH-
YHHE! CTPAXOBHX PE3CPBOR
00 CTPAXOBAHMIO HHOMY,
eM CTPaxoBaHHE KH3HH
19 |CTOEMOCTE HIIOTEUHEIX NEHHBIX OymMar 5% ot cyMMapHoii Benn-
YHHB CTPAXOBBIX PE3EPBOB

O CTPAXOBAHHIO KH3HA
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Oxonuanue maba. 1.7

1 2 3
20 (3aliMBl cTPAXOBATEIAM TIO AOTOBOPAM 10% ot cyMMapHOil BenH-
CTpaxoBaHHA KHIHH YHHBI CTPAXOBEIX PE3EPBOB

NO CTPaXOBAHUID KHIHH
21 (Cpencrea CTPAxOBRIX PE3EPBOB, IEPEAIHHRIE B A0BEpH- | 20% OT cyMMapHOii B~
TENBHOE YOPABNCHHE MHHH CTPAXOBEIX PEIEPBOB
22 (CyMMapHad CTOHMOCTE AKTHBOB, TpAMEeHAeMBIX Ing|20% oT cyMMapHOH BemH-
HOKPRITHA CTPAXOBLIX PE3EPBOB, 34 HCKIIIOMEHHEM AO/IN |MHHB CTPAXOBRIX PEIEPBOB
TISPECTPaXOBIIHKOB, HE ABAAIOIIMXCA pe3uacHTaMH Pd,
B CTPAXOBBIX pe3epBax

Haunnas ¢ 2004 r. mponcxoanso osTanHoe yBeandeHne ycTaB-
HOTO0 KaIuTaJa JeMCTBYIOMX CTPaX0BbIX KOMIIAHNIL U K CepeyiHe
2007 r. zaBepIIMICA IPesyCMOTPeHHbI 3akoHoM PD “O06 opranu-
3a1MM CTPaxoBoro feja B Poccurickoit @eneparniyin’” ocsie THII 3Tall
IIOBBIIIIEH) A KanuTaau3anuy crpaxopumkos. Ha 1 mroma 2007 r. mu-
HIMMAaJIBHBIM yCTaBHBIM KaluTaJl 4Jd CTPaxXOBIIMKOB OTJINYHOIO OT
“skm3HM” cTpaxoBaHMA cocTaBui 30 MJIH pyO., AJIA CTPAXOBIIUKOB
sku3HU — 60 MuH pyO., U1 nepecTpaxoBIINKOB — 120 MuH py6.!

C 1 urogs 2007 1. cTpaxXxoBble OPraHM3alNy SOJKHbBI Pa3eIUThb-
Cs TI0 CIIelMaIn3alny — CTPaX0BaHMe KU3HU 1 “Hesxku3Hn”. VI3 920
CTPaxXOBIIMKOB, YMCJAIINMXCA B FOCYAapPCTBEHHOM peecTpe Ha KO-
Her1 2006 r., mpumepHO 250 MMeM IUIeH3UN Ha “‘CMelllaHHble” BUIbI
crpaxoBanuda. Orkoso 100 kommaumit u3 250 MMean JIUIEH3UN Ha
CTpaxoBaHMe KI3HM, HO YKe He IIPOBOJAT 10 HeMY OIlepaliy 1 cia-
10T B HaJ[30p “HYJIEBYIO” OTUETHOCTDHZ.

BasxHble M3MeHeHNs B CTPax0OBOM 3aKOHOJATEJILCTBE TaKiKe
CBf3aHBI C IOITYCKOM MHOCTPAHHBIX CTPAXOBIIMKOB Ha POCCUVICKII
ctpaxoBoii peiHOK. @CCH ormenusa npukassl oT 24 mapTta 2005 1.
Ne 26 n ot 2 mapTta 2006 r. Ne 178, KOTOpbIMM ObLIM yTBEPKIAEHBI

! 3akon PP or 27.11.1992 . Ne 4015-1 “O6 opraHMzaluy CTpaxoBoro Jeja
B Poccuiickoit @eneparmn’”.

2 PoccTpaxHai30p: pa3fenaTh busHec k cepeauue 2007 1. npuzgercs 250
crpaxoBiykaM // HasoroobJsioskeHue, y4eT ¥ OTYETHOCTb B CTPaXOBOM KOM-
naann. 2006. Ne 6 (12).
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KBOTBI y4aCTUs MHOCTPAHHOIO KalluTaJjJa B yCTaBHBIX KaluTaJax
POCCUIICKMX CTPaXOBIIVKOB II0 COCTOAHMIO Ha 1 auBapa 2005 r. u
1 aaBaps 2006 1., cOOTBETCTBEHHO. OTU PelleHNA 3aKpellJeHbl IP-
kaszoM @PCCH ot 7 Hoabpa 2006 r. Ne 962. Tereps KBoTa y4acTuUsd
MHOCTPAHIEB B KallTaJaX POCCUIICKMX CTPAXOBIIMKOB OyeT pac-
CUMTBIBATBHCS He Pa3 B IOJl, & KaskAbll pas3 IpU IPUHATIY OJIOMKN-
TeJIbHOTO PellleHN! O CO3JaHNUM MHOCTPAHHBIM MHBECTOPOM CTPaX0B-
muka B Poccuy mim 0 ero BXOMKIEHUM B KAaIlMTAJl NelICTBYIOIel
poccUiicKo cTpaxoBoii KoMrauuy. CeronHsa yCTaHOBJIEHHAA KBOTA
MHOCTPAHHOTO y4aCTHUA B COBOKYITHOM yCTaBHOM KalliTaJe POCCuUii-
CKMX CTPaxOBIIMKOB paBHa 25%!. 70 cTpaxoBbIX KOMIIAHNI (C TIPsi-
MBIM VI KOCBEHHBIM THOCTPAaHHBIM y‘IaCTI/[eM) JVIMEIOT OOJIXO Ha CTpa-
x0BOM pbIHKe Poccun, pasuyio 7,6%?2.

B nmacrosamee Bpemsa MunucrepcrBom puHarncoB PD Benerca
pabota o pa3paboTke cTpaTernu pa3BUTHUA CTPaX0BOI OTPaCu, B
KOTOpPOJ O0JIbIIIOe BHMMAaHME OyeT yeseHO TaK/M HallpaBJIeHNAM
Pas3BUTHA CTPAx0BOro pblHKa Poccui, Kak 3alyTa IpaB cTpaxoBa-
TeJIell B 4aCTU CO34aHNUA MeXaHIM3MOB rapaHTUPOBAHNA 10y YeHNUA
CTPaXOBbBIX BBIIIJIAT B CJAYyYaAX HEVICIIOJIHEHUA CTanOBOf/I KOMIIa-
HIel cBouX 00A3aTeJIbCTBA; COBEPIIIEHCTBOBAHME METO/I0B B3aIMO-
JelICTBUA CTPAXOBbIX OPTAHOB C yYaCTHMKAMI CTPaXOBOT'O PBIHKA,
COBEPIIEHCTBOBaHME HAJIOIOOOJIOMKEHN S CTPAXOBBIX KOMIIAaHUN 1
IIOJIb30BaTeJIell CTPaxX0BbIX YCJIYT AJIs CTUMYJIMPOBAHUA PA3BUTHUA
JIOJITOCPOYHOI'0 CTPaXOBaHMA; COBEPIIEHCTBOBaHME (DMHAHCOBOM
OTYEeTHOCTH C L1€JIbIO IIOBBIIIeHNA IIPO3PaYHOCTY IeATeJbHOCTY yUa-
CTHMKOB CTPaX0BOT0O PbIHKA.

1.2.4. PeryanpoBaHnHe pbIHKa 1€KTPOHHBIX AeHer

C pa3BUTMEM COBPEMEHHBIX ILJIATEYKHBIX CUCTEM CBSI3aHO BO3-
HIVIKHOBEHIE TaK Ha3bIBaeMbIX SJIeKTpOHHbIX, MJIn I_U/I(prBbIX, Jae-
Her (electronic money, electronic cash, digital cash).

I depepanbubit 3akon “O6 opraEMaaliny CTPaxoBoro fAesa B Poccuiic-
roit Peneparyn’.

2 Banakupesa B.JO. CoBepIeHCTBOBaHME POCCUIICKOT0 3aKOHOIATEIbCTEA
o crpaxoBanun./ /Punancer 2007. Ne 6. C. 35.
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OOBIYHO BBIAEJAIOT IBA BUIa DJIEKTPOHHBIX JeHer: Ha Oa3e KapT
(card-based) n Ha 6ase cereii (network-based). K nepBomy Buay oT-
HOCATCH IJIACTUKOBBIE KAapPTBhl CO BCTPOEHHBIM MUKPOIIPO-
1[ecCOpoM! 1 3amCcaHHBIM Ha HEM SKBUBAJIEHTOM JEHEMKHOI CTO-
MMOCTH, 3apaHee OIJIaueHHO DMUTEHTY, KOTOPBIM MOJKET ABJIATHCA
Kak 0aHK, Tak 1 HeOaHKOBCKa A opranmuzanysa. Hanbosee n3BeCcTHBIN
IIpuMep DJIEKTPOHHBIX JeHer Ha 0asde KapT, DMUTUPOBAHHBIX DaH-
KOBCKMMM opranmzanyamu, — KapTsel Mondex. C momoIrieio crenm-
aJIBHOTO BJIEKTPOHHOTO OyMasKHIMKA MOYKHO IIPOBEPUTH OCTATOK Ha
KapTe U IePEBECTU JeHEKHYIO CYMMY Ha IPYTYI0 KapTy, & C IIOMO-
IIIBIO CITeIaJIbHOM IPMCTaBKY — IIOCJIATE 110 Tesedory 1 T. 1. Ipy-
rasd HIMPOKO pacnpocTpaHenHas cuctema — VisaCash. Bo mHOrUX
CTpaHax CYIIECTBYIOT CBOM CUCTEMBI BJEKTPOHHBIX ILJIaTeKel Ha
Haze cMapT-KapT.

B nacrosdiee Bpemsa cMapT-KapThl, BBINTYIIIeHHbIe HEOAHKOB-
CKMMM OPTaHU3AIUAMNI U [I03BOJIAIOIIME OCYII[ECTBIIATD [IJIATEKHbIE
oIepalmy, JOCTATOUYHO IIMPOKO M3BECTHBL JTO TeJie(pOHHbIE, TPAHC-
IIOPTHbIE, MEAUIIMHCKNE U IPpyTUe KapTouky. OgHAKO O0JIBIIIMHCTBO
13 HUX ABJIAIOTCA OJTHOIIEJIEBBIMY, T. €. IO3BOJIAIOIIVIMY OILJIaYMBATh
yciaryru (ToBaphl) TOJIBKO B II0JIb3Y OLHOV KOMHOaHUM. Kak TOJIBKO
[IOABJIAETCA BO3BMOYKHOCTb PAaCIJIATUTLCA, HAIPUMEP TeJePOHHOI
KapTOUYKOI (KaK 9TO cIeJiajy HEKOTOpble TeJle(POHHbIE KOMIIaHNUNU
AnoHun) niau KapTOUKOI TOPOJICKOTO TPAHCIIOPTA (KaK DTO IPaKTU-
kyerca B Heio-Jlopke), 32 TOBaphI MM YCIYTH APYTUX KOMIIAHMIL,
HaIIpMUMEP B CyIIepMapKeTe, TAKO MJIaTeKHBI MHCTPYMEHT Iepe-
XOJAT B pa3psAs 3JIEKTPOHHBIX JTEHET.

Bo mMHOrMX cTpaHaX yCIIEIIHO Pa3BUBaETCA U BTOPOI BUJ CUC-
TEMBI BJIEKTPOHHBIX JeHer — Ha 0ase ceTell, naesa co3gaHmUA KOTO-
PBIX ObLIa ITpeIJIoYKeHa aMEePUKAHCKIIM CITeI[aJIVICTOM 10 KPUIITOT-
padun, ocroBatesem DigiCash JIasugom Hoymowm erre B koHIte 1970-
X IT. ¥ CTaJIa PeaJbHO OCYIIIECTBMUMOI C pa3BUTHEM KpUITOrpadum-
YEeCKUX aJITOPUTMOB IIN(PPOBAHNUA C OTKPBITHIM KJIIOUOM U CJIEIION
noxnuchio. VI3 HamnboJiee M3BECTHBIX CUCTEM CETEBBIX JEeHEeT

1 Onn masbiBatoTCa “cMapT-KapThl” (smart cards), i “KapTsl ¢ XpaH-
Moit croumocTbio” (stored value cards), nnm “npeponadeHHble KapTol” (prepaid
cards), man “ayeKTpoHHLIE KolteJbku” (electronic purses).
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(network money) caenyer ormetuts CyberCash, DigiCash,
FirstVirtual, a Traksxe poccuiickne cucremsl PayCash 1 WebMoney.
L7151 mpoBeneHN A IIaTes el ¢ MICIIOIb30BaHIEM CETEeBbIX JIeHer He-
00X0qMMO YyCTaHOBUTH CIIelMaJbHOe IIPOrpaMMHOe obeclieueHue,
00b1yHO OecraTHOe. CeTeBble NEeHBIY MCIONIB3YIOTCA, KaK IIpaBU-
JI0, IJid IaTeskeil B VIHTepHeT-MarasmHax, BUPTYaJbHBIX Ka3MHO
u OupsKax, a TaKsKe JJIA OIJIAThl JPYTMX TOBAPOB U YCJYT, 3aKa3
KOTOPBIX IIPOM3BOANTCA dyeped VIHTepHeT.

Kak o0bexT nccieioBaHuA 5JI€KTPOHHBIE IEHBIY B IIOCJIEHEE
BpeMs IIPMBJIEKAIOT Bce DoJIblilee BHUMAHNE CO CTOPOHBI (PMHAHCO-
BO-KPEIUTHBIX VHCTUTYTOB, 3KOHOMICTOB, I'OCYIaPCTBEHHbBIX Opra-
HOB, YaCTHBIX Juil. JlasibHeliIee pacipocTpaHeHye BJIeKTPOHHbBIX
JIEeHeT MOKeT OKas3aThb BJIMAHNE Ha paboTy LieHTpaJIbHbIX DAHKOB II0
TaKMM HalIpaBJICHNAM, KaK JeHe KHO-KPeIMTHA A IIOJIUTYKA, DaHKOB-
CKUI HaJ30p U peryJypoBaHye, Ha30p 3a IJIaTeMHOM CUCTEMON U
Ip. ITockoyBKY OTCYTCTBYIOT HaZlesKHbIE CPELCTBA 3all[UThI OT II0J-
IIeJIKV DJIEKTPOHHBIX JIEHET, a TaKiKe 0O0Ilie CTaHIAPThI 110 OPTaHN-
3a1y 00pallleHNA BJIEKTPOHHBIX JIEHET, ITOBBIIIAeTCs He0OX0AMMOCTD
rOCyZapCTBEHHOI'O PEeryJIMPOBAHNA PIHKA BJIEKTPOHHBIX JIEHET.

B HacrosIee BpeMsa cTpaHbl IPUMEHAIOT JBa OCHOBHBIX METO-
Jla PEryJMpoBaHusA NaHHOTO pbIHKA. CyTh IIepBOr0 METOLA COCTOUT
B CO3JaHMM 3aKOHOZATEJbHON ¥ HOPMaTUBHO-IIPAaBOBON 6as3bl pe-
I'yJIMPOBAHNA BMUCCUY M O0paIleHNsI BJIEKTPOHHBIX JeHeT. BTopoii
MeTOoJ, CBA3aH C IeHeKHO-KPeIUTHON IIOJIMTHKOM, B paMKaX KOTO-
POIi LileHTpaJIbHble DaHKM pas3pabaTeIBalOT 1 peaansyoT MepoIpu-
ATYA 110 PETYJIVIPOBAHNIO PHIHKA 3JIEKTPOHHBIX JIEHET.

IIpumeHeHNe mepBOro MeToAa peryapoBaHNU:A PHIHKA 3JIEKT-
POHHBIX JEHEer B pa3HbIX CTpaHax

PasBuThle rocyjapcTsa JaBHO OCO3HAJN PEAJIBHOCTD BUPTYaJIb-
HBIX (DJIEKTPOHHBIX) JIeHET ¥ HeoOXOAVMOCTb PeryJMpoOBaHUA UX
obOpariennsa. B 6osbIIMHCTBE CTPaH 3aKOHOJATENLCTBO, PETYINPY -
IOlIlee BBIITYCK 1 oOpallieHye DJIEKTPOHHBIX JIeHeT, HAXOOUTCSA B CTa-
nuu pazpaborku. B CIITA ero moaroroBkoii 3aHuMaeTcsa Brogsxer-
Hblll komuTeT KRorrpecca CIITA, B EBponie — Romucens 1o 3yeKT-
poHHBIM neHbraM EBponeiickoro napiamenTa. Pekomermanym u oT-
YeThl [I0Ar0TaBIMBAIOTCA TakKe KoMuccnei 1o nniaTesKHbIM 1 pac-
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YeTHBIM crcTeMaM BaHKa MeKIyHapPOIHBIX PACUETOB U BKCIIEePTa-
MM LIeHTpaJIbHBIX OaHKOB I'pynme! necatu. B Poccun nanaele BOm-
pocsl oTHOCATCA K KoMueTeHIuy [leaTpasnpaoro banka Pd.

IInoHepoM B ompesiesieHnN I0PUANIECKOTO cTaTyca IMPPOBOIL
HaJImgHOCTH ABJseTca EBponericknit Coros. CiaenyeT oTMETUTD He-
CKOJIbKO DTAIIOB CTAHOBJIEHNS 3aKOHOIATEJbHON 6a3bl B 0bsacTu
PeryInpoBaHusA BJIEKTPOHHBIX JEHET.

Jram 1. B HosAOpe 1988 r. noaBuiack pekoMeHIanmsa KOMIUCCUN
EC Ne 88/590/EEC, persamMeHTHPYIOIIad OTHOIIIEHN MEMKTY dMU-
TEHTOM U JlepsKaTeseM 0aHKOBCKUX KapT.

IAramn 2. Tosbko B utosie 1997 r. BbIIILIa B CBET PEKOMEHIAIINA
EC Ne 97/489/EC “O cpenrax, coBeplIaeMbIX C UCIIOJIb30BaHMEM
QJIEKTPOHHBIX IJIATEMHBIX MIHCTPYMEHTOB, IX OMIUTEHTaX I fIepsKa-
Tenax”. B Helt ObLia ompenesieHa MHpOpManusa, coobilaemMas a-
TEYKHOM CHUCTEMOII epyKaTe0 IJIaTeKHO KapThl IIPK 3aKJo4de-
Hym porosopa. OHa JoJKHA ObLIIA CONEPIKATh OIMICaHMe DIIEKTPOH-
HOTO ILJIaTEeKHOT0 MHCTPYMEHTA, ITIepedeHb B3aVIMHbBIX IIPaB U 00s-
3aHHOCTE IeprKaTeJIA Y DMUTEHTA, TUIIBI ILJIaTeKell, B3aUMaeMbIX C
JlepsKkaTesid, ¥ MHOroe napyroe. Kpome toro, asmMmuTeHT ObLI 00:A3aH
obecrieunTh KOH(PUIEHIMAJIBHOCTE KOJOB, ITO3BOJIAIOIINX JePiKa-
TEeJIIO VICIIOJIb30BaTh JJIEKTPOHHBIN IIJIaTEXHbI MHCTPYMEHT, Xpa-
HUTH B TeYEHVE OIIPEeIeJIEHHOTO ITIePIO0ia BpeMEeH JaHHbIE TI0 TPaH-
3aKIMAM, B JI000e BpeMs CYTOK M3BeLlaTh gepsraTeeil o0 yrepe
KapTel U T. . PekoMennanusa cogepsraJa TaksKe JaHHbIe 00 00s3aH-
HOCTAX JIepsKaTesid, B TOM YlCJe B IIJIaHe MHMOPMAaIIOHHO 6e30-
nacHocTu. Kpome toro, pekomenpaius Ne 97 /489 /EC onpenensna
IIPaBOBYI0 OTBETCTBEHHOCThH BMUTEHTA U OIIEpPaTopa ILJIaTEXKHON
CUCTEMBL

Iran 3. B aBrycre 1998 r. 6611 ontybamkoBaH otyeT EBpomneric-
KOTO LIEHTPaJIbHOTO OaHKa I10 DJIeKTPOHHBIM neHbraMm (“Report on
Electronic Money”), B KOTOpOM OIlpeaesaIich SDMUTEHTDI 3JIEKTPOH-
HbIX JleHeT. COTJIaCcHO pEKOMEH Ay DMUTEHTHI JIEKTPOHHBIX JIe-
HET BBIJIEJIAJIICH B OTJIEJIbHYI0 KaTETOPUIO0 KPEAUTHBIX OPraHn3a-
1uit, 00JIaAIMX TPAaBOM SMUTUPOBATH HM(PPOBYIO0 HAJINYIHOCTD,
koTopas noxyunsia HasdBauue Electronic Money Institution (ELMI).
IIndporad HAIMYHOCTE JOJYKHA YUUTBIBATHCA HA €IMHOM CUETe
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SMUTEHTa U ABJATHCA COBOKYIIHBIM 00e3aIMYeHHBIM BRJIaZIOM BCEeX
I10JIb30BaTeJIeN HJIEKTPOHHOM IIJIaTEeKHOM CUCTEMBI.

Jran 4. 3aKOHOIATEJIbHOE PEryJMpoOBaHye DJIEKTPOHHBIX Je-
Her Ob110 BBegeHo B 2000 r., korma EBpormneiicknii mapsiaMeHT Ipu-
Han gupekTuBy Ne 2000/46 /EC, koTopas BIiepBble B MUpPe OITpefie-
JIJIa IOPUAMYECKUIL CTaTyC DJIeKTPOHHBIX aeHer. CorsacHo cT. 3b
perxomennanvn No 2000/46 /EC mudpoBasa HaIMIHOCTL — BTO Je-
He)XHasf CTOMMOCTD, IIPeCTaBIAIoaa TpeboBaHNA K 9MUTEHTY,
KOTOpad XPAaHUTCA Ha 3JIEKTPOHHOM YCTPOMCTBE, SMUTUPYETCA IIPK
[IOJIyUEeHNN TeHEeKHBIX CPEJCTB B CTOMMOCTHOM pa3Mepe He MeHb-
IIIeM, YeM SMUTVPOBAHHAA TeHEeKHAA CTOMMOCTD, & TaKKe IIPUHN-
MaeTCdA B KadeCTBe CpeACTBa IlJlaTexa MMPenIIpruATIAMNM MHBIMIU,
HelKeJVl DMUTEHT. JJMpeKTMBa CONEepP:KUT IIpelycaHe CTpaHaM-
uyyneHaM EC zampeniaTb 5MMUCCUIO DJIEKTPOHHBIX JIE€HET JIMUIAM I
OpraHM3anysaM, KOTOpbIe He ABJIAITCA KPeOUTHBIMI yUpesKIeH A~
Mu. Taxum 00pasoM, B eBpOIIefiCKOM 3aKOHOJATEIbCTBE KPYT OMM-
TEHTOB DJIEKTPOHHBIX JleHel OTPaHMYeH KPeaUTHbIMY OpTraHu3aI-
AMu. BBLJIO paciunpeHo caMo MIOHATHE “KpeAuTHOe yupeskaeHue”.
Corgyacuo nupextuse Ne 2000/28/EC, npmnHATON OLHOBPEMEHHO C
nuperTnBoit Ne 2000/46/EC, K KpeOUTHBIM OpTraHU3aIUAM OTHEe-
CEeHBbI TaKiKe BCe YUPEXKIEeHUS — DMUTEHTHI DJIEKTPOHHBIX JIeHeT.
ITpu aTOM IaHHBIM yUpeKIeHUAM 3alIpelleH0 3aHMMAaThCHA [IPesio-
cTaBJIeHVEeM J0001 (hOPMBI KpeIuTa.

HupexTusa Ne 2000/46 /EC onpenesia 1 MMHUMAJIbHBIN II€p-
BOHAYAJIbHBIN KallNTaJl SMUTEHTa IVI(PPOBOI HAINIHOCTY — 1 MJIH
eBpo. Kpome Toro, opraEnsanuamM-sMUTEHTAM DJIEKTPOHHBIX JIeHer
[IPeJIIICAaHO HAIIPABJIATL CPECTBA B pa3Mepe He HIKe X 00a3a-
TeJIbCTB I10 BBIIIYIIIEHHBIM 3JIEKTPOHHBIM JIeHblaM B aKTVBEI, IMEIO-
LI1VIe HyJIeBOJ YPOBEHb KPeIMTHOTO PUCKA, a TaKsKe (B mpemesnax 20-
KpaTHOrO pasdMepa COOCTBEHHOTO KaluTaja) B HEKOTOPbIe APyTye
BBICOKOJIMKBIIHbIE AKTVIBBIL.

Hupextnsa Ne 2000/46/EC comepsxut Takske npyrue Tpebo-
BaHNA K DMICCHUY DJIEKTPOHHBIX JeHET: 110 OIPaHNYEHNIO CTPYKTYPEI
KammTaJja, puckoB 1 gp. OgHaKO yike U3 dTUX IIOJIOKEHMI BIUIHO,
YTO eBPOIIENICKIEe 3aKOHOAATEJNN CHeJayl BEIOOP B IIOJIB3Y “KeCT-
KX HOPM PeryJpoBaHNA NeATeJbHOCTY 3MUTEHTOB BJIEKTPOHHbBIX
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IeHer B oTyimune, Hanpumep, oT CIITA, roe nmpeobsagaet 6osee jim-
OepaJibHBIN TOAXOS.

ITpurarmne nupexTussl Ne 2000/46 /EC mosoKmIo HagaJo Ipo-
I1eccy IIpaBOBOIO PeryJMpoBaHNA M POBOI HAJINIHOCTY. BmecTe
C TEM OTMETUM PEKOMEHJAaTEeJbHbI XapaKTep NMPUHATHIX aKTOB.
BoamoskHO, MMEHHO 110 3TOV mpuunHe (paKTUYecKasd peanl3anysd
nupekTuBsl Ne 2000/46 /EC nauagaacs s B 2002 r., korga Ppan-
nua 1 BenmkoOpuTaHUsa BHECJIM COOTBETCTBYIOIINE M3MEHEHNUA B
CBO€e 3aKOHOJATEJILCTBO.

B Poccun npaBoBble OCHOBBI PeryJMpoBaHUsA 3JeKTPOHHBIX
IeHer ObLIM 3aJi0skeHbI eile B 1998 r., korga Bauk Poccun napan
yrazanue No 277-Y “O mopanke BbIIaUM PETVICTPAIMOHHBIX CBIUE-
TeJIbCTB KPEAVUTHBIM OpTaHN3aUAM-Pe3uIeHTaM Ha OCYIIeCcTBJIIe-
HIe 3MMCCUM IIpeIoIIadeHHbIX (PMHAHCOBBIX IPONYKTOB”. JlaHHOE
yKa3aHye He OIIpeiesIAJIo IOPUANYEeCKOro CTaTyca 3JeKTPOHHBIX Je-
HEr, a JINIIb YCTAHABJMBAJIO HOPALOK PErMCTPAlY KPEeAUTHBIX
OpraHM3aluii, KeJIAOIIVX OCYILIEeCTBIATL DMUCCUIO IIPegoIIadeH-
HBIX (PMHaHCOBBIX IPOAYKTOB. B yKa3aHHBIX JOKYMeHTaX He cozlep-
SKUTCA KaKNUX-J100 CelaibHbIX HOPM OTHOCUTEJIBHO Haa30pa 3a
JIeATEJbHOCTBIO TAKUX KPEAUTHBIX OPraHmn3aInii.

Hanvonanbublii 6ask pecnyOsnky Besnapych npenmnpussa B
2003 r. TONBITKY BBECTU 3aKOHOJATEJbHOE PETYJINPOBaHNE DIIEKT-
POHHBIX HeHer, uzgas moctanoBjgenue Ne 201 “O6 yTBep:KkaeHUN
IIpaBus ocyiiecTBIeHNA oIepanuii ¢ DJIEKTPOHHBIMY JIeHbraMu’.
IlocTanoBNIEeHME OIIpPeEeINIO DJIEKTPOHHbIE JeHbIY KaK “eMHUIIbI
CTOMMOCTY, XpaHMMbIE Ha IPOTPAMMHO-TEXHIYECKOM YCTPOIICTBE,
IIpUHUMaeMble B KauecTBe IJIaTeska [IPY OCYIIeCTBIIEHUN PacueTOB
U BBIPasKamIe CyMMy 0043aTeJIbCTB BMUTEHTA TIEPE] JeprKaTe-
JleM IO ToTallleHNIO BJIEKTPOHHBIX IeHer” .

CorJiacHO IPUMHATOMY IOCTAHOBJIEHIIO YMUTEHTAMU HVIPPOBOIL
HaJIMYHOCTY MOTYT OBITH TOJILKO OaHKN. COOTBETCTBEHHO, O0paliie-
HIe 3JIeKTPOHHBIX fneHer B Benapycu perysmmpyercesa HanmonaabHbIM
0aHKOM cTpaHbl. HecMOTpA Ha TO, YTO COTJIACHO ITOCTAHOBJIEHUIO
No 201 nncppoBad HAJIMYIHOCTL MOYKET ObITH HOMUHIMPOBaHa B 6eJio-
PYCCKMX PYOJIAX MM BaJIIOTe, MAKCYMAJBbHAA CyMMa, COepsKaliad-
€51 B OZTHOM BJIEKTPOHHOM KOIIIeJIbKe, He JoJKHa ITpeBbIaTh 200 eBpo.
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OKCIIEPTHI ¥ UTPOKY PHIHKA HEOHO3HAYHO CMOTPSAT Ha Peasin-
3aIMI0 IPaBOBOTO PETYJIMPOBaHMA M POBOI HaangHOCTK B Besa-
pycu. Tak, moka He MOHATHO OynOylee 0EJIOPYCCKOV BaJIIOTHI KaK
TaxkoBOl. Kpome TOro, BHyTpeHHNI! YPOBEHb Pa3BUTUA DJIEKTPOH-
HoVi KomMep1iuy Batinera aBndeTca ogamM 13 caMbix Hu3kux B CHI

Taxkum o0Opas3om, npu pa3dpaboTKe HAIMOHAJBHOTO 3aKO-
HOZATEJIbCTBA CJIeNyeT PelInThb, KaKkyue (PVHAHCOBBIE MHCTUTYTEI
(my1 He TOJIBKO (pMHAHCOBBIE) OYAYT MMETH IIPaBO SMMUCCUM BJIEKT-
POHHBIX JeHeT. Ecam aMUTEHTOM DJIEKTPOHHBIX JEHEr SBJAI0TCHA
KpeIUTHble OpPraHM3alyM, 3TO CYLIECTBEHHO obJerdaeT KOHTPOJb
3a 00'bEMOM DJIEKTPOHHBIX JEHEeTr B 00pallleHN CO CTOPOHBI IIEHT-
paJibHOro 6aHKa. ONHAKO BBICOKNI YPOBEHb HAYaJbHOIO KaIlluTaa,
KOTOPBI HE0OXOAVIM KPeIMTHOM OpraHn3alyi, OrpaH/dBaeT pas3-
BUTVE MEJIKMX IIJIATEKHBIX CUCTEM, JMCIIOJIb3YIOIINX DJIEKTPOHHbIE
IOEeHbIL.

IIpencraBiseTcs HeOOXOAMMBIM BBECTY 00A3aTeJIbHOE JINIIEH-
3VPOBaHMe JeATeJILHOCTI I1I0 DMMUCCIUY DJIEKTPOHHBIX neHer. Hanzop-
HBIl OpraH JOJI’KEH, C OLHOJ CTOPOHBI, KOHTPOJIMPOBATD BbIIIOJIHE-
HIe IPpYyJeHIMaJbHbBIX HOPM (PMHAHCOBON yCTOVYMBOCTH, JIMKBUI-
HOCTM U PUCKA, & C PYToil — II0JIy4aTh HEOOXONUMYIO CTaTICTH-
YeCKYI0 MH(OPMAIMIO IJIA pacdeTa [IapaMeTpPOB JeHEeKHOTO pery-
JIIPOBaHMUA

Crnenyer obecrieunTsb JOCTATOYHBI YPOBEHDb O€30I1aCHOCTY IT0-
TpebuTessa ¥ 3aIIUTUTD ero OT (PMHAHCOBBIX MaxmMHALIMIAL. [l 9T0ro
HaJ0 YeTKO CPOPMYJIMPOBATE U 3aKPENNUTDb I0OPUIANIECKYIMY CaHK-
LMAMY IIpaBa ¥ 003aHHOCTY YYACTHUKOB ILJIATEKHBIX CIICTEM, JC-
[IOJIb3YIOIINX DJIEKTPOHHBIE JeHbI (SMUTEHTOB U JleprKaTeJIelt, VI
riorpebureeii), B 4aCTHOCTM 00A3aTh SMUTEHTOB 0OMEHVBATD DJIEK-
TPOHHBIE JeHbIV Ha HaJMYHbIe MV Oe3HaJMYHbIe JEeHbI 110 IIePBO-
My TpeboBaHMIO KiIMeHTa. BasKHO TaKyKe MCII0Ib30BaTh OCTATOYHO
CTOVIKME aJITOPUTMBI I POBAHNA U 3aIIUIIIEHHbIE IIPOTOKOJIBI ITe-
penaun naHHBIX yeped VIHTepHeT, a Tak:Ke pas3padoTaTs CTaHIaPTEI
(PYHKLIVOHVPOBAHNA IIJIATEKHBIX CIICTEM.

B nacrosamiee Bpema B Mupe ocyluectsigerca 6osee 150 mpo-
€KTOB IIJIATE’KHBIX CYICTEM Ha OCHOBE DJIEKTPOHHBIX JeHer, OTJI4a-
omyxcesa 00JbIIIM pas3HoobpasueM II0AX0N0B U TeXHoJoruii. Pas-
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paboTko¥ nJia OAHKOB CTAHAAPTOB JOCTUMKEHUS COBMECTUMOCTHU
Pas3yIMYHBIX CXeM 3aHMMaeTcsa EBpOIEICKMII KOMUTET II0 0aHKOB-
ckyM ctagzmapTam. IlepBble maru 1es1aloTCA ¥ YaCTHBIMM OPTaHM3a -
myamy. B 1999 r. 12 Begymux Kopriopaliuii B 06J1acTy 3JeKTPOHHBIX
maTeskeyn U MHPOPMAIMOHHBIX TeXHOJOTUI 00BbABUIN O CO3TaHNU
YHUBEPCAJIBHOTO (popMaTa dJIEKTPOHHOTO KOIlleabKa. JJ1a ceTeBhIX
JleHer TI0Ka eJVHOr0 CTaHaapTa He cyllecTByeT. Hakorern, nys or-
paHMYeHNUA PUCKA [I0TePb MOKeT IIPUMEHATLCA CTPaX0BaHMe DMIIC-
cuy IONOOHO CTPaXOBAHUIO NEHO3UTOB. Takad cxema, BO3MOXKHO,
OynmeT npumeHATbCA BO Ppaninmy u Vtamun.

IIpumeHeHI1e BTOPOro MeToja PeryJupOBaHNA PHIHKA 3JIE€KT-
POHHbIX JJ€HEer

IIpuMmeneHMe DIIEKTPOHHBIX IEHET MOYKET OLTYTUMO OTPa3UTh-
CA Ha JEeHEe)KHO-KPEeOVTHOM IOJUTUKE IeHTPaJdbHbIX ODaHKOB. Ilo-
CJIeICTBISA MOTYT ObITh CJIEAYIOIIVMIL: IIOTEPS CeHbopaskal; yMeHb-
LreHue 00A3aTeJbCTB U AKTUBOB, C IIOMOIIbI0 KOTOPBIX IIeHTPAaJIb-
Hble DAHKM OCYIIIECTBJIAIOT KOHTPOJb HaJZl JeHEeXKHO Maccoli;, yBe-
JUUeHye JeHeKHoro arperata M1 B pe3yJsbTaTe 3aMeHbI OyMasK-
HBIX JIeHeT Ha DJIEKTPOHHbIE; HEOOXOAMMOCTD IIOTJIOIIEHNA U3JIUIII-
Hen JIMKBUJHOCTU HyTeM r[po,uam/[ YHaCTM aKTIBOB L[eHTpaJIbeIX
0aHKOB; 3BHAUNTEJIbHOE COKpAllleHle JeHeXKHO 0a3bl.

C neJsbio cTabuamusanuyl TeHesKHOIo 00palleHns B YCJIOBUAX
SMIUCCUN DJIEKTPOHHBIX JIEHET IIeHTpaJbHble DaHKM MOTYT HPUHU-
MaTb HEI{OTOpre BbIHy?K,HeHHbIe Mepr.

1. BgedeHue MOHONOAUU HA IMUCCUIO INEKMPOHHBLX OeHez U
CaMOCMOAMEALHBLU UL 8bINYCK.

IIpu paccmoTpeHun Mep IO MPEOTBPAIIeHNI0 HETATUBHBIX
IIOCJIEICTBUIL PaCIPOCTPAHEHN A YaCTHBIX BJIEKTPOHHBIX JeHeT OT-
MeTMUM, YTO rOCyZapPCTBO CaMO MOKeT Ha4aTh BbIITYCKATh BJIEKTPOH-
Hble JeHbIV ¥ KaK KpalHuii cirydail BBeCTU COOCTBEHHYIO MOHOIIO-
JIVIFO Ha "X BbIHYCK, O6’bHBI/IB SJIEKTpOHHbIe JEeHbI'M 3aKOHHBIM I1JIa-

! Cenbopask — noxoz ot smuccnu feter. PaHbllle Tak Ha3bIBaJICS HAJIOT,
KOTOPBIM 00JIaTaJicAd APArolieHHbIN MeTaJll, IIepeaBaeMblii MOHETHOMY JIBO-
Py IJI YeKaHKY MOHET, C LIeJIbIO IIOKPBITHA 3aTPAT Ha IIPOLIeCC YeKaHKI U IT0-
JIydeHNA IPUOBLIN J1JIA IPAaBUTEJIA, IPEPOraTUBOM KOTOPOTo 1 Oblila YeKaHKa
MOHET.
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TEXKHBIM CPEeJCTBOM U HAJeJMB, HAIPUMepP, [IeHTPaJbHbIV OAHK
9MYCCHMOHHBIMY IOJHOMOYMAMY. OZHAKO BBIIIYCK I'OCYIapCTBOM
BJIEKTPOHHBIX JleHeT I 3aKpeIlieHlre 3a HYMM CTaTyca 3aKOHHOTO
IJIATEKHOTO CPEJCTBA CBABAHBI CO 3HAUNTEIIbHBIMI U3ePIKKAMU I
[IPEeAIoJaraloT LOCTATOYHO BBICOKNI YPOBEHb TEXHOJIOTMYECKOTO
pas3BuTyA. B 60IbIIMHCTBE PA3BUTHIX CTPAH BO3MOYKHOCTD SMICCUL
3JIEKTPOHHBIX JIeHET rOCyIapCcTBOM O(PMIIMAJIBHO [I0KA He paccMaT-
puBaeTcs, XOTA uaenu 3TH obcysxnaioTed. EAMHCTBEHHON CTPaHoi,
BbIOpaBIIIel o(pUIMAJIBHO TaKOM Iy Th, ABJAeTcA CHUHTaImyp, e, 1o
cooburenuto nEOpManorHoro areurctsa NewsBytes, ¢ 2008 r.
BJIEKTPOHHBIE JIEHbIV CTAHYT 3aKOHHBIM ILJIATEKHBIM CpPEJICTBOM.
Opnako CuHralyp — 3TO CTpaHa, Ille YPOBEHb Pas3BUTUA KOMMY-
HUKALMI ¥ IOAKJIIOYEHNA HaceJleHUs K VIHTepHeTy ABJAeTcA Of-
HUM 3 CaMbIX BBICOKUX B MIDPe.

2. Baederue 8blcoKUL 00513aMeabHbLL Pe3ePeHbLr mPedosaHUl No
BHINYULEHHBLM 8 00PAUEHUE INEKMPOHHBLM OeHb2aM UACTIVHBLL IMU-
menmos. APPEeKTUBHOCTb TAKOI Mephl ABJIAETCS B OIPeeJIeHHOM
Mepe criopHoiL. C 0IHOM CTOPOHBI, Pe3ePBHI, IIePEeUNCIIeHHbIE B IIEHT-
PpaJibHbIN OaHK (VI B JIFOOO0 APYTOM KOHTPOJUPYIOIINI OpraH), Jaay T
JIOTIOJIHUTEJIbHBIE PhIYary JJid OoJiee 3(pPEKTUBHOTO YIIPABJIEHNA Jie-
HesKkHo Maccoit. C Jpyrolt CTOPOHBI, ¥ 3TO OTMEYaeT, HAIIpUMep, aMe-
pUKaHCKMI 9KOHOMMCT Benmxamyy KooH, SMUTEHTHI DJI€KTPOHHBIX
JIeHeT Oy oy T 1300peTaTh BCe HOBBIE CIIOCO0BI, YTOOBI 000ITI CYIIIECTBY -
IOlllee 3aKOHOZATEJbCTBO, IV BBIBELYT OIIEPALY 33 IIPeeJIbl I0pYIC-
VKLV TOCYZAPCTBA C 3KeCTKMUMM IIPYAeHIMAJIbHBIMY HOPMaMI.

3. Obs3amenvHoe UCNoAb308aHUE OeHes YeHMPALbHO20 OAHKA
npu nposedeHuUU PAcUemos 8 NoAb3Y 20CYO0aPCMEEHHHLL CMPYK-
myp, 8 MOM HUCAE NPU YNAAME HAN0208, A& MAKICE NPU OCYULeCNE-
AeHUU naamedtcell CamuMu IMuUmU opearudayuimu. Takyro TOUKY
3peHNA BbICKA3bIBaeT, HAIIPUMepP, 3aMeCTUTEJNb YIIPaBJIAOIIETO
Banka Arramu HYapass @puamen. OqgHaKko TaKO MeXaHN3M, 10 IIPU-
3HAHJIO CaMOT'0 aBTOpa, OyLeT MMeTb MICKYCCTBEHHbI XapaKTep U
BO3MOJK€EH TOJIBKO B TOM CJIydae, ecJyy LIeHTPaJIbHbI OaHK OCTaHeT-
cA “IIpaBUTeNbCTBEHHBIM OaHKOM. K TOMy ke BO MHOI'MX CTpaHax
rOCyZlapCTBEHHBII CEKTOP He ABJIAETCA CYIIIeCTBEHHON YaCThIO KO-
HOMUKIA
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4. “KanaavHaa” cucmema pecyauposaHus NPoYeHMHbLL CMa-
80K!, IPU KOTOPOII IIeHTPAJIBHBI OAHK PEryJIAPHO yCTAHABJIMBAET
HOYHYIO (overnight) IPOIIEHTHYIO CTABKY, UCXOJA 13 KOTOPOI pac-
CUNTBIBAIOTCA JAEMO3UTHAA U KPEeJUTHAA CTABKMU IO OIEPaIAM C
koMmMepueckumy 6barkamu. ITo mEeHnto mpodeccopa IIpuucTOoHCKO-
ro yuuBepcurera Mariikma Byndopna, Takasa cuctema ocraHeTcs
JIOCTaTOYHO 3(p(PEeKTUBHOI JasKe IIPM PagVKaJIbHbIX TEXHOJIOTMYEeC-
KIX M3MEHEHUAX, TAKNX, HATIPUMED, KaK IIOBCEMECTHOE PacIIpoCT-
paHeHue BJIEKTPOHHBIX JEHET.

5. Ocywecmenenue onepayull Ha OMKPbLLMOM PHLHKE C UeAblO
coxpaujerus u3dbIMoUHOU AUKEUOHOCTU U3-30 3AMEHBbL OAHKHOM
ANeKMPOHHBIMU OeHbzamu. Eciy 3JIeKTpOHHbIe NEeHBTY BOMIAYT B
IeHeskHBI arperaT M1, To 3ameHa OyIeT IPOUCXOANTD CJI€ Y IOIIVIM
obpasom: 1 bankHOTA B 1 1OJIJI., 3aMEeHEeHHAA 3JIEKTPOHHBIMI JeHb-
ramu, = 1 I0JLJI. aKTUBOB IIEHTPAJIbHbIX 0AHKOB. B ciiydae ecyn dJeK-
TPOHHBIE AEeHbTY He BKJIouarTca B M1, a, Hannpumep, 06A3aTesb-
Hble pe3epBHBbIe TPeOOBaHMA 110 BKJagaM a0 BocTpeboBanua PPC
CIITA pasusl 10%, To PPC neobxomumo mpoxaats 0,9 mosy. akTu-
BOB2. OT0 MpuUBeJIo Obl K COKPAIIEHNIO JeHEeKHOM 0as3bl, HO B TO e
BpeEMdA ee CHILKEHME JI0 OIPEeeJIEHHOTO YPOBHA OyZIeT HeraTMBHO
BJIMATH Ha NEHEKHO-KPEAVITHYIO IIOJUTUKY.

B poccurickux ycsioBuAX IIyTU pasBUTHUA U CTENI€Hb PacIIpo-
CTPaHEeHNA BJIEKTPOHHBIX JIEHET OIIPeIeJIAI0TCA 0COOEHHOCTAMY OTe-
YeCTBEHHOV 9KOHOMMKN. XOTs pa3BUTVE MH(POPMAIMOHHBIX TEXHO-
Joruii B Poccum HaxoamTCsA Ha JOCTATOYHO BHICOKOM YPOBHE, IIOTEH-
MAJIbHOE KOJIMYECTBO M0JIb30BaTe el 1 00beMbl TPAaHCAKI[UI Oy -
IyT, CKOpee BCero, ropas3zio HIsKe, 4eM Ha 3araje.

1.2.5. PeryaupoBaHHe POCCHACKOro (pHHaHCOBOI'O pbIHKa

B cranOBNIEHNN U PA3BUTUM POCCUIICKOTO (PMHAHCOBOTIO PHIHKA
MOKHO BBIJEJINTb HECKOJIBKO 3TAIIOB Pa3BUTHUA OPraHM3aIIOHHO-
HKOHOMMYECKOT0 MeXaH3Ma ero peryanpoBaHnss.

! aHHBI METO] yCIeIHO MCIOIb3yeTCs B HACTOAIIlee BPeMSA IeHTPaJIb-
HbIMM OaHkamy Kanans!, ABcrpanuu 1 Hosoit Sesaunum.

2 Implications for Central Banks of the Development of Digital Money //
Bank of International Settlements. — Basel. 1996.

3 Jlauckos II. Mera- u camopery mpoBaHue oMHaHCOBOTO PhIHKA // PbI-
HOK LleHHbIX Oymar. 2007. No 9.
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Idran 1 (1991 — 1996 rr.). PerysmpoBanne p1HAHCOBOTO PbIHKA
OBLJIO TPOM3BOLHBIM OT IPMBATU3AIMN ¥ OCYII[ECTBJIANIOCH ['ocKo-
MuMmyIiectTBoM 1 Mundraom Pd.

Iran 2 (1996 — 2000 rr.). IlepecTpoiika peryamMpoBaHus B CO-
OoTBeTCTBUM ¢ TpeboBanmaMM 3akoHa “O pbIHKe IleHHBIX Oymar”
(1996 r.) 1 mONBITKA CKOHIIEHTPUPOBATh perynupoBanue B ©PRIIB
[IpM aKTMBHOM y4YaCTUM CaMOPEryJNpyeMbIX OpraHmM3aliuii ygacT-
HIKOB PbIHKA.

Iran 3 (2000 — 2004 rr.). Hapacranne npobsem peryinposa-
HIfA, CBABAHHBIX C YCUJIEHMEM €ro BeJOMCTBEHHOIO XapaKTepa I
IpobaeHreM 00beKTa PETryJIMPOBaHNA, YTO OCOOEHHO IPOABIJIOCH B
X0Jle peaJsm3alyy IeHCUOHHOM PedOpMBL.

Idran 4 (2004 r. — HacToAamee BpeMs). IlepBrIit 9Tan pedopMbl
CHUCTEMBI PeTyaMpoBaHusa (PMHAHCOBOIO phIHKA. PopMMUpPOBaHME I10-
TpeOHOCTH B CO3aHN MeraperyJaTopa.

Ha nporaskeHun Bcero BpeMeHM CTaHOBJIEHUA POCCUIICKOTO
(bMHAHCOBOTO PBIHKA OTCYTCTBOBAJI €IMHBII II0JX0J], CO CTOPOHBI I'0O-
CyZapCTBEHHBIX OPraHOB PEryJINPOBaHMA K TPAKTOBKE 9KOHOMMYEeC-
KOTO COIEPIKaHMA, CTPYKTYPbl (PMHAHCOBOTO PBIHKA KaK 00beKTa
perynupoBanud. [lo HemaBHero BpeMeHn, TouHee 1o mapta 2004 r.,
peryanpoBaHye (PMHaHCOBOIO PbIHKa B Halllell CTpaHe OCYIecTB-
JISJIOCH IO ero cerMeHTaM. Kaskablil (b1 HAHCOBBIV PHIHOK OBLI 3aK-
pellyieH 3a TeM UJIM MHBIM OPraHOM I'oCy4apCTBEHHOIO yIIpaBJIeHN d,
ubdA cpepa KOMIIEeTEeHIMM OblIa 00yCJIOBJIEHA eATEeJbHOCTHIO P1-
HaHCOBBIX MHCTUTYTOB, AEVCTBYIOIINMX Ha TOM MJIVM MHOM (PMHAHCO-
BOM pbIHKe!. B 0CHOBHOM peryJimpoBaHie 3aKJI04ajioCh B IIPEbAB-
JeHuu TpeboBaHMi K (PMHAHCOBLIM OpraHu3anusaM. Ha BTopoli niax
OTXOJINJIO PeryInpoBaHye (PVHAHCOBBIX MHCTPYMEHTOB, KOTOPBIMI
OIIepMPOBaJIN (PMHAHCOBBIE MHCTUTYTHIL.

BasxHO moHMMAaTh, YTO B COBPEMEHHBIX YCJIOBUAX IJIaBHBIM
IIPMHINII PeryIMpoBaHusa (pHAHCOBOTO PhIHKA — IIPYMHITUII CUCTEM-

! ®KIIB (PepepabHas KOMICCHA [0 PhIHKY [eHHbIX OyMar), Musncrep-
cTBO (puHaHCOB PP (cTpaxoBble koMIaHuu), MuHNMCTEPCTBO TPYAa M COLMAIIb-
HOTO pas3BUTNA (Han30p 3a geAreabHOCcThI0 HIID), MuHMCTEpPCTBO IO aHTVIMO-
HOIIOJIbHOJ IIOJINTYKE U MOANEePIKKe IIPeAIPUHIMATEIbCTBA (PeryInpoBaHme
JeATeJIbHOCTY TOBaPHBIX OMPIK) U IP.
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HOCTM OpPTaHM3aIUY PEryJMpoBaHusa — He oDecrieunBaeTca. Pop-
MIPOBaHYE POCCUIICKOT0 (PMHAHCOBOTO PhIHKA ITPOXOJINJIO B IIEPUOT
pedopMUpPOBaHNA DKOHOMUKN, PETYINPYIOIVe OPTaHbl IOJIYYNUIIN
IIOJIHOMOYMS He TOJIBKO B 00J1acTy pa3paboTKM OTpacseBOil HopMa-
TUBHO-IIPaBOBOI 0a3bl, HO U B cpepe KOHTPOJIA 38 €€ VCIIOJIHEHIEM.
Hanpumep, perynnuposanne pornosoro peiaka @RI B raaBabIM 06-
pasoM OBLIO HaIpaBJIEHO HA PerJiaMeHTHPOBaHUE AeATeJIbHOCTHU
IpodpeCCUOHAJIBHBIX YIaCTHIKOB PBIHKA, HO He CO37IaBaJIO yCJIOBUIL
ILJIs1 pa3BUTUSA caMOTro (DOHIOBOTO PhIHKA.

B coorBerctBuM ¢ Yrazom Ilpesugenta PP ot 9.03.2004 .
No 314 “O cucreme 1 cCTPYKType (peliepasbHbIX OPTraHOB MCIIOJIHN-
TeJIbHOI ByiacTu” ObLia ympasnHeHa PenepasibHaA KOMUCCUSA TI0
pBIHKY LeHHBIX OyMmar (PKRIIB) 1 co3nan equHBIN OpraH peryamnpo-
BaHMsA (PMHAHCOBBIX PBIHKOB PenepasbHas cayskba 1Mo PrHaAHCO-
BbIM pbIHKAM (PCDP). Ona HageseHa IOJTHOMOUYMAMY, paHee OTHO-
cupminmmuca k PRIB, MuaucrepctBy PP 110 aHTMMOHOIIOILHOM
IOJUTHIKE U MOAJEPIKKe IpellpuHIMaTeabCcTBa, MuHMUCTEPCTBY
TpyZa 1 colmasbHOro pas3sButud Pd. Takum obpazom, ObLI cresan
Ba’KHBIN IIar K peajusanuu B Poccun o6111eMUPOBOII TEHAEHITUNI
KOHCOJIMAAIINU PEryJIMpPOoBaHmusa (pMHAHCOBOIO PhIHKA, T. €. TeHeH-
1y 00'beIMHEHNA (DMHAHCOBBIX PETYJIATUBHBIX (DYHKITNI B paMKax
OIHOV CTPYKTYpPBIL. Peub et o Tak Ha3bIBA€MOM MeraperyJiaTope.

MeraperynmupoBannue — IIMPOKO paclpocTpaHeHHad, HO He JI0-
MMUHUPYIOIIAaA MOJIeJIb OpTaHM3aIUy (PUHAHCOBBIX PBIHKOB. Mera-
peryaAaTopsl qeicTByOT 6osee uem B 40 crpanax. Hanpumep, yixe
HECKOJIBKO JieT OHU paboraroT B [1IBerun, lauun, Kopee, Bearpun. B
Kanane on ocyiecTBiger Han30p 3a OAHKOBCKOI LeATEeIbHOCTHIO I
CTPaxXOBBIMU KOMIIAHMAMY, B JITokceMOypre — 3a OaHKaMU U MHBEC-
TULMOHHBIMY KoMIaHuAMN. B Benkobpuranum, Ascrpannu, Kana-
e, CuHramype mMeraperyJsaTopbl BbIIOJHAIT HaA30pHbIE (DYHKLINN
u ycTtaHaBauBaloT npasuia. B Anonnn, Kopee, Beurpumn, Jauvm, Hop-
Berun, [IIBerun 1 PUHIAHAMM TAKOI OPTaH HaJIeJIEH JINIIb HaI30P-
HOJL, HO He HOPMOTBOPYECKOI U PeryInpyoniein (yHKIAMIL.

Cosganne B P® enyHoro oprasa peryJampoBaHusa (hVIHAHCOBOTO
PBIHKA OBLIO CBA3AHO C HEOOXOIOMMOCTBIO COKpPAIlleHNA rocynap-
CTBEHHBIX PAacXOJO0B Ha HAI30p U peryJjaupoBaHue. Kpome sToro,
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(pMHAHCOBBIE MHCTUTYThI CTPEMIJIIVCE K IIEPEKPECTHOMY IIPeJIOMKe-
HUIO (DMHAHCOBBIX IPOAYKTOB 1 ycuyrl. IloBbicuiach posb (prHAH-
COBBIX I'PDYIIII, BRKJIOYAOIINX HECKOJIBKO CbI/IHaHCOBbIX VMHCTUTYTOB,
paboTaromyx Ha pasHbIX cerMeHTaX (PMHAHCOBOTO phIHKA. RoHeu-
HO, ©DCDP He ABJAETCA KJIACCUIECKUM IIPUMEPOM METraperyJssaTo-
pa, Tak Kak ee IIOJTHOMOYNA He PaCIIPOCTPAHAIOTCA Ha 0aHKY, CTpa-
XOBBIE U ayAUTOpCcKUe kKoMIaHuu. B HacToslee Bpemsa @CDP or-
BETCTBEHHA 3a peryJMpoBaHye, KOHTPOJb 1 HAJA30p 32 BCEMU He-
DaHKOBCKMMI OpPraHM3aIMAMM — IIPOQeCcCHOHAIbHBIMI yUaCcTHI-
kaMM (puHaHCOBOrO pbIHKA, MuHMCTEpCTBO (puHaHCOB PP perynm-
PYEeT CTPaxoBYyIO neATesibHOCTh; Bank Poccnn B3aumozmericTByer ¢
KpeIUTHBIMY OpraHn3anuaMu (KoMMepuecKkuMy 6aakaMy 11 HebaH-
KOBCKMMMNM KPEOUTHBIMI OpI‘aHI/IBaLU/IHMI/[). OcCHOBHBIMM HallpaBJie-
HuAMU neaTebHOCTY PCDP ABIAIOTCA: peryamupoBaHue BbITyCKa
u o0pallleHua SMUCCUOHHBIX IIEHHBIX OyMar, B TOM 4YMCJIE OCYyIIle-
CTBJIEHME TOCYaPCTBEHHOI PErvCTPaI BEITYCKOB IeHHBIX OyMar
¥ 0T4eTOB 00 MTOraXxX BBIIIYCKa LIEHHBbIX OyMar, a TaKiKe perucrpa-
LMY IIPOCIIEKTOB DMMCCUM LIeHHBIX OyMar; KOHTPOJb ¥ HaZ30p 3a
OMIUTEHTaMI, HpO(beCCI/IOHaJIbeIMI/I Y4daCTHMKaMV PbIHKa IE€HHBIX
OyMar 1 nX CaMOPEeryJaupyeMbIMI OPTaHU3AMAMY, aKIIVIOHE PHBIMU
VMHBEeCTULVIOHHBIMMI (*)OHIL&MI/I, YIIPABJIAIIVIMY KOMIIaHUAMN aKITN -
OHEPHBIX MHBECTUIMOHHBIX (DOHIOB, ITAEBbIMI MHBECTUIIMOHHBIMU
doHIaMM ¥ HEroCyLapCTBEeHHbIMY IIEHCYOHHBIMY (DOHIIAMM, & TaK-
3Ke MX CaMOperyJupyeMbIMI OPraHU3aIMAMY, ClIeNaI3/IPOBaH-
HBIMM IETIO3UTAPUAMI AKIIVIOHE PHBIX IHBECTUILIMIOHHBIX (POHMOB, I1a-
€BbIMI MHBECTUIMOHHBIMY (DOHJIAMU Y HETOCYIaPCTBEHHBIMU ITI€H-
CMOHHBIMM (DOHZIAMY, UITOTEYHBIMY areHTaMU, YIIPaBJIIAIOIIVIMY UII0-
TEeYHBIM IIOKPBITVEM, CIIELIMAJIN3MPOBAHHBIMY NEII03UTa PUAMIY MII0-
TEYHOI'0 ITIOKPBITISA, HETOCY Ja PCTBEHHBIMY ITEHCYOHHBIMY (POHIAMI,
Ilencuonnniv porgom PP, rocynapcTBeHHO yIIpaBIIAOLIel KOM-
[IaHUN, a TaKKe ToBapHbIMU Oupskamu. Kpome toro, @CPP zanu-
MaeTcsa 06001IeHeM IPaKTUKY IIPYMEHeHNA 3aKOHO4ATeIbCTBA U
BHeceHreM B IIpaBurenbcTBo PD npensosxkenuit o ero copeplieH-

! Baugu npesiaraioT ycaryru B 06J1aCTH ONIePaIiii ¢ [eHHbIMY Oy Maramu,
KOJIJIEKTMBHOTO MHBeCTUPOBaHNsA. CTpaxoBble KOMIIAHNY OKa3bIBAIOT YCIIYTH,
XapaKTepHbIe JJIsI HETOCY aPCTBEHHBIX IIEHCYOHHBIX (DOHIOB.
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CTBOBaHUY, pa3paboTKOI IPOEKTOB 3aKOHOLATEbHbIX 1 MHBIX HOP-
MaTHBHBIX IIPABOBBIX aKTOB; O0eclIedeHIeM PACKPBITIUA MH(OpMAa-
LIV HA PBIHKE [IeHHbIX OyMar B COOTBETCTBIM C 32KOHOIATeJILCTBOM
P®; opranmszanmeit uccsenoBaHmii 1o BOIIpocaM pa3BUTHUA (PUHAH-
COBBIX PBIHKOBL.

B Crparervm passutusa dpmaancoBoro peiaka PP Ha 20052008 .,
paspaborannoit @CDP, orrpenenena He0OXOAMMOCTb CO3TAHUA €IV~
HOTO peryJjupyIoliero oprasa, T. e. Meraperyiasaropa. Ciuenyer or-
METUTbh, YTO 10 HEKOTOPBIM HAIIPABJIEHUAM COBEPILIEHCTBOBAHUA
CHCTEMBI PETYINPOBaHNA (PMHAHCOBOIO phlHKA Poccns ncnonbayer
ornbIT Ppannunu. Tam Hag30p 3a OaHKAMM OCYILIeCTBJIAET BaHK
Dpannnuu, a 3a HeOaHKOBCKUMM (PMHAHCOBBIMY MHCTUTYTaAMU —
peryJiaTop, KOTOPbI KOHTPOJMPYET BeCh HEOAHKOBCKUIL CEKTOP
(pMHaHCOBOTI'O PBHIHKA.

B HacrosAmee Bpems B pa3HbIX CTPaHaX cPOPMUPOBAJINICH IBE
MOZEeJIV IIOCTPOEHNA OPraHN3a Y IOHHO-9KOHOMIYECKOr0 MeXaH3Ma
perynnpoBaHusa (PMHAHCOBOIO phIHKA. [lepBas, cekmopaibro-uH-
CMUMYYUOHAABHAL, MOOeAb CBA3AHA C TeM, UTO PeryJpoBaHye
OCYIIIECTBJIAETCH Pa3JIMIHbIMI OpraHaMu yIpaBJeHnsa auddepeH-
LMPOBAHHO 110 TPYIIIaM (PMHAHCOBBIX MHCTUTYTOB. DYHKYUOHALL-
HO-Yenesas Mo0esb OCHOBBIBAETCA Ha TOM, UTO (PYHKIMY YCTaHOB-
JIEHV HOPM, KOHTPOJIA, HaA30pa MJIM 3alllAThI IIPaB MIHBECTOPOB OCY -
LIIECTBJIAIOTCA Pa3JMYHbIMI OpraHaMM yIpaBJjeHNsA. B mociennee
BpeMdA OOJIBIIIMHCTBO CTPAH IIEPEXOJAT K (PYHKIIMOHAJIbHO-11eJIEBOT
MOZEJIV PETYINPOBaHNA (DMHAHCOBOTO PBIHKA, I MHOIVIE Pa3BUTHIE
CTPaHBI y:Ke ee UMeIOT. B HeKoTOphIX rocyzapcrBax ¢ pasBUBaO-
IMMCA (PMHAHCOBBIM PBIHKOM II€PeX0J TOJBKO OCYII[eCTBJIAETCH,
Hanpumep B Kazaxcrane, Ykpanune, Benrpun.

Kpowme sTOro, 3apybeskHbIil OIIBIT IIOKA3bIBAET, YTO I[€JIECO00-
Pa3HO BBIIEJIATH TPV YPOBHA PEryJMpOBaHNA (DMHAHCOBOTO PBIH-
Ka: 3aKOHOJATEeJbHbIE OPraHbl, OCYJaPCTBEHHbIE PEryJATVBHbIE
OpraHbl, CaMOpPEeryJIypyeMble OPraHU3aIIL

Pabora 3axonodamenvHnuvlxr 0p2ano8 COCTOUT B 3aKOHOJATEIIb-
HOIt neATenbHOCTU Penepasbaoro Cobpannsa PP u HanpaBiaeHa Ha

I www.fesmru Odunmanbasi caiir CHP
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3aKOHOJaTeJIbHOE 3aKpeIlJIeHNe [I0JI0OYKEHN)T HOPMaT/BHBIX aKTOB
BEJIOMCTB, IIOATBEPAMBIINX Ha IPaKTUKE CBOIO 3(p(PEeKTUBHOCTD.

B cucreme zocydapcmeentblr pecyaimusHble 0pP2aros, 0cy-
LIECTBIIAININX (PYHKINY PEryJaTopa (PMHAHCOBOIO PBIHKA, B Ka-
yecTBe HauboJiee 3HAYUMMBIX CyO'BEKTOB PETyJIMPOBaAHUA CIeNyeT
Ha3BaTh [IpaBurenbcTBo PO, DCHP, Munduu PP, denepanbryio
cay»k0y 1o prHaHCOBOMY MOHUTOPUHTY (PocdmamonnTopuar) 1 Bank
Poccymn. K coskasennio, Ha paBUTEIBECTBEHHOM YPOBHE OTCYTCTBY-
€T KOOPIAMHAIA yCUIJINI DKOHOMIUYIECKIX BEJJOMCTB Ha (PMHAHCOBOM
PBIHKE, JajKe B OTHOLIEHNM IIOATOTOBKM IIPOEKTOB 3aKOHOB.

Basxnabivy yuacTHMKaMM (pMHAHCOBOTO PhIHKA MHOTMX CTPaH fAB-
JITIOTCS CAMOpPeryJpyeMble OpraHn3alIym Kak CaMOCTOATEbHbIN ypo-
BeHb B CHICTEME PeryJIMpoBaHMA (PMHAHCOBOrO PhIHKA. B kauecTBe mmpu-
Mepa MOXKHO ITpuBecTH geAaresibHOCTh Takux CPO, kak SWIFT, ECSDA
(EBpomnerickas acconmanua IeHTPaJbHBIX gerno3utapues), ICMA
(MesxknyHapoaHasi acconymarysa pbiHKoB Karrada)l. Ha yposuae EC or
HIUX MICXOLAT MHOIVIE TEXHOJIOTMYEeCKYIE VI IIPaBOBBIE MHUIATHBEL

Amnanus MmupoBolt npakTuky pysxumonuposanusa CPO Ha du-
HaHCOBOM PbIHKE II0Ka3bIBAeT, YTO OHM CYIIIECTBYIOT IIOUTH BO BCEX
cerMeHTax (PMHAHCOBOTO CEKTOPA 3a MCKJIII0OYeHeM OaHKOBCKUX Cl-
CcTeM, B KOTOPBIX JelCTBYIOT ITpodpeccroHaIbHbIe accolyalum oe3
cTaTyca caMOpPeryJMpyeMbIX opranmaanuii. VickiaioyeHne cocTaBia-
10T CPO y4acTHUKOB MeX0aHKOBCKOTO JeHEeKHOI'O PhIHKA U JIOKAJIb-
HBIX IIJIaTesKHO-pacueTHBIX cucTeM. CPO nmpenmyIiecTBEHHO co31a-
BaJIVICh YYaCTHMKAMY PbIHKA I[eHHBIX OyMar, I1JIaTeXHO-PaCcuyeTHbIX
CHUCTEM, MHCTUTYTOB KPEIUTHBIX MCTOPUIL, a TaKKe CTPaxOBOTO
peiaka. Hanbosiee apkum npuMepoM MoskeT ObIThb HalnmonanbHaA
acconuanysa IMJIepPoB Ha phIHKe IleHHbIX OyMmar CIITA, ureHoM KO-
TOPOJ COIJIACHO (pelepasibHOMY 3aKOHY B 0043aTeJIbHOM IIOPsAKe
ABJIAETCA KaXKIblil YUaCTHVK PbIHKA. KpyT ee ITOJIHOMO4YNII BecbMa
IIMPOK: OT PYHKINII perJlaMeHTaluM 1 HaZi30pa 3a JeATeJIbHOCTBIO
Y4YaCTHMKOB 0 00ydeHns 1 nepenoaroToBry kagpos. [Ipu srom CPO
He OTPaHNYVBAIOTCS HAIMOHAJIbHBIMY phIHKaMu. Eirte B 1937 r. 6p171a

LSWIFT — Society for Worldwide Interbank Financial Telecommunication.
ECSDA — European Central Securities Depositories Association. ICMA —
International Capital Market Association.
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cozmana MesxayHapogHas acCcoUMala CTPAaXOBbIX II0CPEIHUKOB,
KoTopasa o0bpenuHAeT 50 HAMOHAJNBHBIX accouyanyii u3 32 cTpan
o01yiM gmcJioM mpuMepHo 250 ThIC. mpodecCcroHaIbHBIX CTPaX0BBIX
IIOCPEeJHUKOB.

B Poccun pabora Haz mpobseMoi pa3BUTHUA caMOPEeryJInpoBa-
HUA BeeTcdA yiKe TaBHO, 0CO0EeHHO B cpepe DaHKOBCKOIL JeATelb-
HoCTH. B HacTodAIee BpeMs CyILIeCTBYEeT P HEKOMMEPUIECKIX opra-
HU3aIUI, KOTOPble 0(pUInaJbHO He ABJIAI0TCA CPO, HO BBITIOIHAIOT
darTUUecKy X PYHKIINU, B YACTHOCTU ACCOIMAIIUA POCCUINCKUX
faHKOB, Acconuanusa pernoHaJ bHbIX 0aHKOB “Poccua”. AKTUBHO
o0cysxnaeTcs IpoeKT dpesiepasibHoro 3akoHa “O caMoperyampyeMbIx
opranudanuax”. Cjenyer onpeneauTb HEKOTOPble HaIlpaBJIeHMUA
PasBUTUA caMOpPEeryJIMpoBaHua B DAaHKOBCKOIL cipepe Halell cTpa-
HBI: BBIPabOTKa eIMHBIX 00A3aTeJIbHbIX IIPABIJI I0BeIeHNsI OaHKOB
Ha pBIHKE yCJIyT; BhIpaboTKa 1 BHEIpEHE CTaHAAPTOB BHy TPeHHe-
IO KOHTpOJIA B OaHKaX; BEIpaOOTKa 1 BHeAPEHNE CTAaHIAPTOB KOP-
IIOPaTUBHOIO yIIPaBJeHuA B HaHKaX; B3aMMOKOHTPOJb YJIEHOB CIC-
TEMbI TaPAaHTUPOBAHNA BKJIAZL0B; 00MEH MH(pOpMAaIell 0 3aeMII-
Kax (B paMKax KpeIuUTHbIX OI0pPO); IIOATOTOBKA COBPEMEHHBIX IIPO-
(heccronabHBIX 1 OGPOCOBECTHBIX OAHKOBCKUX PYyKOBOAUTE e,

Ha dorgoBom perake Poccun ysxke 7aBHO JelICTBYIOT CJeOyIO-
e CPO (Taba. 1.5).

B cdepe cTpaxoBaHmUa oTMETUM TaKle caMOpPEryJupyeMble
opraHmusanuy Kaxk Bcepoccuiickuii co3 CTPaxXoBIIMKOB, Poccuiic-
KM COI03 aBTOCTPAXOBIIVKOB, HallMOHAJIBHBIA COI03 CTPaXOBIIVI-
KOB oTBeTcTBeHHOCTH. B aBrycte 2007 r. 6611 co3nan HarmonaabHBI
COI03 arpoOCTPAXOBIIVIKOB.

B nHacrosamiee Bpema o0cyskgaeTcs IIPoeKT peepaibHOrO 3a-
koHa “O peryampoBaHUN TPeIIPUHIMATEJbCKON 1eATeJIbHOCTH Ha
drHaHCOBBIX pBIHKaxX' . OH COIEPIKUT caMble HOBble TEHIEHIINNU B
00JIacTy peryaMpoBaHuA IPeNIIPYHMMATEJbCKO JeATeJIbHOCTY Ha
(bMHAHCOBOM PBIHKE, KOTOPbIE EMOHCTPUPYIOT Pa3BUThIE CTPAHbI
Mmupa. OTMeTHM OCHOBHbBIE 13 HIX.

I Mypnorues A.B. K Borpocy nesiecoobpasHOCTH CO3IaHIA CaMOPETY V-
pPYyeMBIX opranmusaimii B 6aHkoBckoii ccpepe // Henpru u kpenut. 2005. No 8.
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Tabauya 1.5

Camoperyanpyemblie opranusanumn qOHI0BOro pbiHka Pd

Ha3spanse Jara Hampasiaenus Cafirs Hanwame
CO3J8HHA | JEeATENLHOCTH Hutepner Ppuauanos/
npeacTa-
BHT&JBCTE
HalsonansHas Hosabpe |Camoperynuposatue | www.naufor.org |14 drnuanos
ACCOUHALUA 1995 r. |npoteccHOHANLHBIX
YACTHHKOB YYACTHHKOB PEIHKA
(oHAOBOTO PHIHKa UeHHBIX Gymar
(HAV®DOP)
HauuonanbHas nura | fAueaps |Camoperynuposauue |  www.nluru Her
YIIPABJIAIOLIHX 2001 r. |opodeccHoBATEHEIX
(HI1Y) YH4ACTHHKOE PHIHKA
UeHHRIX HymMar, ocy-
WISCTENAIOWMY AeA-
TENBHOCTD 10 YIPAB-
NEHHK HHBECTHUH-
OHHEIMH (GoORTAMH,
TaeBbIMH HHBECTHLMH-
oHAEIMH GorgaMu
Haumonansnaa don- | Hiwoap  |Camoperynuposanue | www.nfaru Her
[0BAA ACCOLMAIMA 1996 r. |B obmacTe Opokep-
(HDA) CKO#, DHIEPCKOi,
HECATENBHOCTH 110
YNPaBICHHIO UECHHbI-
M Gymaramu, neno-
SHTApHOH AeATENBHO-
CTH
Tpodeccnonaneran | Centabpe |[Camoperynuposanne | www.partad.ru |35 mpencraeu-
accomuanug perver- | 1994 r. |B ofnactv nenozu- TENLCTB H 7
patopoe TpaHcdep- TapHOH, KNHPHHTOBO MpencTapH-
AreHTOB H JeN03HTA- HEATENLHOCTH Tenelt B ro-
pues (IIAPTANT) pomax
Mpodecchonaneuwlii | Okabpe |Camoperynuporanie [www.profi-sro.m Her
HHCTHTYT pasmeme- | 2003 r, |Gpoxepckoil w/umH
HHA H oOpamenns AMNEPCKO JesTens-
(honnoBEIX HOCTH, YeIyT (HAZH-
HHCTPYMEHTOR COBLIX KOHCYNbTAH~
(MMPODH) TOE, YCIYT N0 pa3Me-
meHuio e obpa-
WEHHIY USHHBIX (Y-
Mar
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Tendenyus 1. OTKa3 OT CEKTOPAJbHO-MHCTUTYI[MOHAJILHOIO
peryanpoBaHusA, KOTOpoe H6as3upyercsa Ha YeTKOM pas3TpaHUYeHUN
CETrMEeHTOB (PMHAHCOBOTO PBIHKA Y COOTBETCTBEHHO CO3JaHUM IJIA
KasKJOr0 113 HLX CBOETO PEeryJiaTopa.

Tendenyusa 2. PopMupoBaHye eIMHOTO OpraHa peryJIMpoBaHusa
¥ KOHTPOJIA 3a IIPeAIIPUHNMATEIbCKON JeATeJIbHOCThIO Ha (PUHAH-
cOBBIX pbIHKax. OHM ysxe paboTaloT BO MHOTMX cTpaHax Mupa. Ha-
npumep, BenukoOpuranua Oblia IepBoOil CTPaHO, IJie IOABUIICA
TaKOJ PeryJisaTop.

HeobxoammocThs co3iaums MeraperyasaTopa (pMHaHCOBOTO PhIH-
ka B Poccum oOyciioBsieHa pAgOM IPeAIIOCHIIOK. OKOHOMMUYECKad
CYLIIHOCTHAA IIPEeIIIOCHIIIKA COCTOUT B TOM, YTO B OCHOBe JIt000i1 -
HAHCOBOJ IeATeJIbHOCTY U (PVIHAHCOBOM YCJLYTH JIEYKAT TOMKJECTBEH-
Hble JPYT APYTy NpPMU3HAKM HE3aBMCUMO OT TOTO, KaKol (pMHAHCO-
BBIl MHCTUTYT ee OKas3biBaeT (baHK, MHBECTULMIOHHAA MUV CTPaXO0-
Bas KOMITaHNA 1 Ap.). Bce (puHaHCOBBIE YCIYTM MMEIOT OOHY U TY $Ke
DKOHOMMYECKYIO OCHOBY — IIpMBJIEUEHNE JEHEKHBIX CPEJICTB KJIM-
€HTOB I yIIpaBJIEHVIE VIMY C I[€JIbI0 IIOJIyYeHNA OX01a KaK JJI BJla-
JleJsblia BTUX CPECTB (BKJIALUVIK, MHBECTOP), TAK M CAMOTO (PMHAH-
coBoro MHCTUTYTa. OpraHn3aloHHaA IPEAIIOChLIKA CO3NAaHNIA eIy~
HOTO PEeTyJIMPYIOIIEro opraHa (PMHaHCOBOTO PHIHKA CBA3aHa ¢ He00-
XOIVIMOCTBIO JIMKBUIALINY BeJOMCTBEHHBIX 0DapbepoB PeryJnpoBa-
HISA B POCCUICKUX YCJIOBUAX. VIHCTUTYIMOHAIbHASA IIPEIIIOCHLIKA
COCTONT B TOM, 4TO B Poccuy He0OXOAIMO MHTEHCUBHO Pa3BUBAThH
BCce BUABI (DMHAHCOBBIX MHCTUTYTOB. B HacrosAlee BpeMa puHAH-
COBBIII PEIHOK pa3baJiaHCHUPOBaH, IIOCKOJIBKY YPOBHY Pa3BUTHA Pas3-
JINYHBIX CETMEHTOB PBIHKA CYIIlecTBeHHO oTyndaioTcsa. Ciaabo pas-
BUTBI CTPAXOBbIe KOMIIAHIM, MHCTUTYThI KOJIJIEKTUBHBIX MHBECT-
Lyii. PUHAHCOBBIE IOCPEIHMKN JOJIKHBL PEryJInpoBaTbCA U3 en-
HOTO LIEHTPa — HaI[MOHAJBHOIO MeraperyJssaropa.

Tendenyus 3. OTKa3 0T JOMUHMPYIOLIEN PoJi TocyAapcTBa B
cucTeMe PeryJyMpoBaHua (PMHAHCOBOTO phIHKA. Perymnarop craHo-
BUTCA HEIIPaBUTEJIbCTBEHHBIM I'OCYJapPCTBEHHO-00II[eCTBEHHBIM
OpraHoOM, KOTOPBIV OyIeT (PyHKIMOHMPOBATE KaK KOMMepUYecKasd
opraHM3alnysa Ha HadaJsaX CaMOOKYIIaeMOCTY VIJIV CMEIIaHHOTO oy-
HaHCMPOBAHMSA T'OCYJAPCTBOM ¥ YYaCTHMKAMM (DMHAHCOBOTO PBIH-
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Ka. @aKTUYUECKN eMHBIN perysdarop npexncrasigeT codoit CPO c
ZoJieit yuacTtusa rocymapersa. O OygeT paboTaTh B TECHOM KOHTAK-
Te ¢ apyrumu CPO puHaHCOBOrO PHIHKA, YTO 3HAUUTEJIBHO IOBBI-
CUT POJIb CAMOPETYJINPOBAHNS HA POCCUIICKOM (PMHAHCOBOM PBIHKE.
OKCIIePTHI CIUTAIOT, YTO OCHOBHAA IIpodJieMa, KOTopas He pe-
IlIeHa B JAHHOM IIPOEKTe 3aKOHA, — 3TO CTATyC MeraperyJiaTopa.
9TOo noJskeH ObITh “opraH BHe opraHoB”. FOpuayyeckuii ctaTyc Me-
raperyJiaTopa MoKeT OBbITb OIIpesieJieH [T0-pa3HoMy. IIepBblil Bapu-
aHT — CO3JaHlNe MeraperyJaropa B BUJie HEKOMMEePYEeCKOll opra-
HU3a1uy, TeM O6oJiee 4To yixe npuHAT Pengepanbublili 3akoH “O He-
KOMMepYEeCKMUX OpraHu3anuax”’, rje IPOoINCcaH cTaTyc rocynap-
CTBEHHOJI KopIiopanyu. Bropoit BapuaHT — BHeCeHIe U3MEeHeHNI B
T'pasknanckuii kogexc PP u BBegeHne noHATUA “IOPUANIECKOTO
Juna myosauyHoro npasa”. Takum oOpasoMm, BOIIPOC O IIO3TAIIHOM
CO3IaHNM MEryperyJssaropa, T. €. 00'be IMHEeHNY IIOJIHOMOYMI U (PyH-
KLMI 110 PEryJIMpoBaHNIO, KOHTPOJIIO, HAI30PY 3a BCEMM CErMeHTa-
MM (PMHAHCOBOI'O pblHKA P® mox sriumoil 0HOTO PeryJiMpyroIlero
opraHa, ABJIIeTCA 0COOEHHO aKTyaJIbHbIM B HACTOALIEe BPEeMA.

BonpochI 411 caMonpoBepKH

1. Kak opraam3oBanbl OaHKOBCKOE PETYJMPOBaHME U HAA30D B
pas3HBIX cTpaHax?

2. Kakue opranuzanmm OCyIecTBJIAIOT peryupoBaHyue 0aHKOB-
CKOJ chephl Ha MeKIYHAPOSHOM yPOBHE?

3. B uem cocroaT npuHIMNMaabHble oTyunsg bazesnsa I n Baze-
Ja 117

4. Yto Takoe dJIeKTPOHHbIe neHbru? KakoBbl 0COOEHHOCTHU pe-
I'yJIMPOBaHNA PhIHKA BJIEKTPOHHBIX JIeHer?

5. B ueMm 3aksiogaeTcd AeATeJbHOCTb CAMOPETyJIMPYeMbIX Opra-
HU3aImin?

6. IIpuBenuTe IpUMephl CAMOPEryJJNPYEMbIX OpPraHM3alnii,
(PYHKIMOHMPYIOIINX Ha Pas3HbIX CerMeHTaX (PMHAHCOBOIO PBIHKA
Poccun n npyrux crpas.

7. KaxoBbI 0COOEHHOCTH PEry IMPOBaHNs (PMHAHCOBOTO phIHKA PD?

8. HazoBuTe OCHOBHBIE 3aKOHOIATEJIbHBIE VI HOPMaTMBHO-IIPa-
BOBBIE aKThl, PETyIMNPYIOIJEe CTPaX0BO PHIHOK PD.
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9. HazoBuTe cOBpeMeHHBIE MIPOBBIE TEHIEHIINN B 00JIaCTY pe-
I'yJIMPOBaHMA (PMHAHCOBBIX PBIHKOB.

10. KakoBBI IpeAIOChIIKY, 1IeJIM CO3LAaHNA MeraperyJaaropa
dpmHaHCcoBOrO prIHKa? Ha30BuTe cTpaHel, IJe OH ysKe AeliCTBYeT.
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PA3AEA II. MEXAYHAPOAHBIE ®HHAHCOBDLIE
OPI'AHH3AILIMH B CHCTEME PEI'Y(IHPOBAHHH
P®HHAHCOBbLIX PbIHKOB

I'TABA 2.1. XAPAKTEPHCTHKA MEXKAYHAPOAHbIX
®HHAHCOBbBIX OPTAHH3AIIHA

2.1.1. ®yHKIHH H BHABI AEATEIbHOCTH
MeKAyHapOAHbIX (PHHAHCOBBIX OpraHH3alHH

IIpesxkie ueM roBOpPUTH O POJIM MEMKAYHAPOAHBIX (PMHAHCO-
BbIx opranmusanuii (Md®PO) B niporiecce peryamnpoBaHmusa (PUHAHCO-
BBIX PBIHKOB, HEOOXOMMO COCTABUTb OTUETJMBOE IIPEeICTaBJIEHYE
0 CYIIIEeCTBYIOIIVX B3aUMOCBA3AX MeKAY AeATesbHOCThIo MDO u
pas3aMYHBIMY HaIlpaBJIeHUAMM (PMHAHCOBOV HAYKM U IIPaKTUKU
(puc. 2.1).

1. MO — T'ocydapcmeenhvie PuHAHCHL. DTa B3aUMOCBA3D
BbIpaskaeTcsa Bo BzaumogericTsuu MPO c nmpaBuUTebCcTBAMY T'OCY-
JapCTB-3aeMILMKOB, KpeUTopaMy, TapaHTaMH B IIpoLiecce rocy ap-
CTBEHHOTO KPeIMUTOBAaHVA, JIbTOTHOTO (DMHAHCHPOBAHNA B pPaMKaX
IIpenocTaBJIeHNA (PMHAHCOBO ITOMOIIN Oe JHBIM CTpaHaM, pa3padoT-
KU 1 peanm3aluy cTadMIM3alIOHHbIX IporpaMm 1 T. 1. B 2005 .
P® nocpouno pacniaTuiack mo ceouM nosram nepen MB®, cako-
HOMUB Ha IIPOLIEHTaX, & TaKKe JOCPOYHO BhIILIATIIIA 15 MIIPK SOJLIL
cTpanaM-kpenuTopam Ilapusxckoro kiryba Kpe[uTOPOB, LOJT KOTO-
poMy cocTaBJsa 1o cocTosaryo Ha 1.07.2005 r. 46 mapx goni. Coen-
CTBMEM TOCYyHapPCTBEHHBIX 3aMMCTBOBAaHUI Ha BHEIIHUX PBIHKaX
ABJIAETCA TOCYLaPCTBEHHBIN BHEIIHNI JOJIT, KOTOPBIV CTPaHbl 00~
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Puec. 2.1. BsanMocBA3b MeKAYHAPOIHBIX (DMHAHCOBBIX OPraHM3alIiMit
C HaIIPaBJIEHUAMY (DMHAHCOBOI HAYKY U IIPAKTUKA

3agbl noramaTtb. MPO nmprHaIIesKUT KIYeBasa PoJib B yPeryJu-
POBaHVN CYBEPEHHbBIX JOJITOB.

2. MO — Banxosckoe 0enao. Bo-miepBrix, 6osabimuacTBo MPO
I10 CBOEMY OPraHM3aIMOHHO-IIPaBOBOMY CTATyCY ABJIAIOTCSA DaHKOB-
CKVIMM MHCTUTYTaMU, II03TOMY BCe XapaKTePUCTUKN, IPUCYIINE
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KOMMepUYeCcKoMYy 0aHKY (KarmTaJl 1 ero CTPYKTYypa, Olleparny, puc-
KU, IOPAJOK POPMIPOBAaHMA aKTVIBOB U IIACCUBOB I JP.), XapaKTep-
HBI IJIA 9TUX MEKJIYHAPOIHBIX OopraHm3alnii. Bo-BTOpbIX, 1eHT-
paJibHbIe DaHKM CTPaH MM YIIOJHOMOYEHHbIe OaHKI ABJIAIOTCSH y4a-
cTHUKaMU oTHOIIeHni Mexxny MPO u rocynapcrsamu. OHM ocy1iie-
cTBIAI0T pacueTsl ¢ MPO 1o mosryueHHBIM (PMHAHCOBBIM pecypcam,
3aHMMAIOTCA 00CIy KMBaH/EM COOTBETCTBYIOIMX CUETOB M T. [I.
B-tperbux, HeroTopeie MPO ocyiecTBIAIOT peryamupoBanme baH-
KOBCKOJIl IeATeJIbHOCTY Ha MEXKJYHAaPOJHOM YPOBHEe, OaHKOBCKIIA
Han30p, HanpuMep bBasenbckuil KOMUTET II0 DAHKOBCKOMY HaI30-
py. M®O ycranaBIMBaIOT IIpaBuia MeXKIYHAPOSHBIX MesKOaHKOB-
CKIX PacdeToB, pa3padaTbIBaloT HEOOXOAVIMYIO METOANYIECKYIO 10~
KYMeHTalNIO, MHCTPYKLNY B DTOI 00JIaCTIL.

3. MO — KopnopamusHnsle puraHcobl (B TOM dncie PUHAH-
COBBIVI MEHEIPKMEHT, (PMHAHCOBBIN yUeT U 0T4eTHOCTh). OTMeTnM
OCHOBHbBIE HalTpaBJIeHNs B3auMoericTBus. IlepBoe — Bce poccniic-
KJe IPeIIPUATIA Y OpTaHM3alyy IIOCTEIIEHHO IlepexonaT Ha Mesk-
IyHapoJHble CTaHAapPThl prHaHCcOoBOI oTdyeTHOCTN (MCPO), KOTO-
peie paspabareiBarorca MDO. Bropoe — M®PO ycranaBamBaior
CTaHOapPThI U IIpaBuJla peaJmndalny MeXAYHAaPOAHBIX BHEIITHETOP-
TOBBIX KOHTPAKTOB JJI KOMIIAHWI, OCYIIIeCTBIIAIOIINX BHEIITHEDKO-
HOMMYECKYIO JleATeJIbHOCTD. TpeTbe — M®PO conelicTBYIOT pa3Bu-
THIO YACTHOT'O CEKTOPA B PA3BMUBAIOIINXCA CTPAHAX, KPEeIUTY A IIpel-
NIPUATHUA, YIACTBYIOT B peasi3aliiyl MHBECTULVIOHHBIX IIPOEKTOB,
CTUMYJIVPYIOT IIPUBJIEUEHNe NHOCTPAHHbIX VIHBECTULIVIL

4. MO — Puinok yenusix 6ymae. Bo-repsoix, muorne MPO
ABJIAIOTCA aKTVMBHBIMIY YYaCTHMKAMM PbIHKA I[€HHBIX OyMar, IIpu-
BJIEKAIOT 3a€MHBIN KalliTaJl, BBITYyCKaA CBOM 00mranyy (Harpumep,
MesxnyHaponHbIl OaHK PeKOHCTPYKIMM 1 pa3BuTud, MexayHapos-
Has (PpuHaHCOBasA Kopriopanysa, EBponericknii 6aHK peKOHCTPYKIK
u pa3BuTusa). Bo-BTopbix, MPO ocyl11ecTBIIAIOT MOHUTOPYUHT MEsK-
IYHAPOIHBIX, PETMOHAJBHbBIX, HAlMOHAJBHBIX PBIHKOB LIEHHBIX 0y-
Mmar. OHM M3y4aroT CTaTUCTUKY PHIHKOB, BBIIYCKAIOT COOTBETCTBY-
IOIVe aHAJIUTIYeCcKN e 0030PHbl, M3aHN, T. €. MTH(POPMAaIIMIO, KOTO-
pas ABJAeTCA KpaliHe HeoOXOAMMOII JJIA MIHBECTOPOB U BCEX NIPY-
I'MX YYaCTHMKOB PbIHKA IIPY IPMHATUY (DVHAHCOBBIX PEIIeHNI.
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5. M®PO — Mneecmuyuu. Bo-niepBbix, HekoTopble MPO ocy-
IIECTBJIAIOT MHBECTUIINN, TOJIEBOE YIACTIE B KAIINTAJIaX KOMITAHUIA.
Bo-BTOpBIX, 0nHOI 13 3amauy MPO aBiaeTca akTMBU3ALNA NHOCT-
PaHHBIX MHBECTULNI, TPAHCTPAHNYHOTO ABUYKEHIA KalIUTaJI0B, CO-
CTaBJIAIOLIETO OCHOBY IIPOI[eCCOB (PMHAHCOBO IJ100aIM3aIINNA.

6. MO — MesxcoyHnapodrnvie purnamcol. MPO aBiArTCA 01—
HIIM 13 IJIaBHBIX CYO'BEKTOB MEKIYHAaPOAHBIX (DMHAHCOBBIX, BaJIIOT-
HO-KPEeIUTHBIX OTHOIIeHNi. OHM BBICTYIIAIOT PETYJIATOPOM MUPO-
BOJI BAJIFOTHO CYCTEMBI 1 IIPM3BaHbl 00ecIIeuBaTh €€ yCTONUMBOCTD
¥ CTa0MUJIIBHOCTD.

CoBpeMeHHbIe IOJIUTUYECKNE, COLMAJbHbBIE, 9KOHOMUYECKIIE
TpaHcOpMaLNy, IIPOMCXOLAIINE B MIIPE, aKTYaJIN3UPYIOT POJIb I
3Ha4eHNe HaJHAIMOHAJbHBIX Peryaupyommux oprauusanmit. Crne-
LIMAJIVICTBI CXOLATCA BO MHEHNM, YTO OCHOBHAS HAIPy3Ka IIepPeHo-
CHUTCA UMEHHO Ha MeXXAYHapPOAHbIE OpraHmn3aluil, 11 B IIEPBYIO O4e-
pensb Ha MDO. [Iy1a cOBpeMeHHOTO MIpa XapaKTePHbI CJenyIoIne
IIPOLIECChI U ABJIEHVIA C IIPVICYIIIVIMY IM HOBBIMY TE€HACHIMAMUI Pa3-
BUTHSA: IVI00aM3a1d, TPaHCHAIMOHAIM3aNA, MHPOPMAaTI3aIN,
VHTEePpHaJMV3alVidd, MHTEePHAVIOHAJIVI3allA, MHTerpanuusd 1 ap.

B camowm o611em Buze nof raobaina3anyeii IoHuMaeTcA Hapac-
TaoIa A B3aIMO3aBUCYMOCTD HAIIMOHAJIbHBIX PHIHKOB TOBAPOB, pa-
00T, ycayr, KalmuTaJjaoB, MHPOPMaLM 1 OGHOBPEMEHHO yCUIMBAIO-
111eecsA B3aMMOIIPOHMKHOBEHE KalIUTaJJbHbBIX BJIOMKEHI, IPOU3BOI-
cTBa 1 IOTpebJIeHNA B MUPOBOM Mactrtade. I'ytobammsanyisa (0T aHrJL.
globe — 3emHOII m1ap) 0003HAYAET IIPOIECCH] [IJIAHETAPHOIO MaCIII-
Taba c ygacTreM cyO'beKTOB, Ae/ICTBYIOMIMX Ha 00IeMIIPOBOIi CLie-
Hel. TepmuH “ryiobasmsaiys’” BriepBble ObLI BBEJEH B HA Y YHBII 060-
poTr B 1983 1.

ITomumo TpaHCHAIIMOHAIMB3ALINNY €I1le OJHO IBUMKYIIIeN CUJIION
¥ OCHOBOI IJIo0am3anuy ABJsgeTCA MHPOPMaTU3alNa, 0COOEHHO
dmHaHCOBOII cheprl B HacToAIlee BpeMa HaboaeTcs IoBceMec-
THOe€ VICIIOJIb30BaHVIE Pa3JIMIHBIX ]/[HCbOpMaLU/[OHHO—TeJIeKOMMyHI/I—
KallMOHHBIX TEXHOJIOTUI (Harpumep, VIHTepHeT, KOTOPBIi JaeT BO3-
MOKHOCTB (PYHKIIMOHMPOBAThL (PMHAHCOBBLIM, TOBAPHBIM PBIHKAM

1 Xomunnya VLII. @unanchl. Y4eOHMK 1A By30B. 2-e nag, — M.: DKoHO-
mucTs, 2003. C. 661.
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KPYIJIOCYTOYHO B raobassbHOM MaciiTade). Hekoroprsle priHaHCOBBIE
poiaky, Hanpumep FOREX! npuobpesu uepTol 1y100a/1bHBIX DJIEK-
TPOHHBIX PBIHKOB. Y CIIEIIIHO paboTaioT rjaodasibHble MeskOaHKOBC-
KJie DJIEKTPOHHBIE CHCTEMBI, KOTOPbIe 00eCIIeUNBaIOT CBA3b MEXKIY
bankamu, Mek0aHKOBCKYE pacdeTsl 1 ratesku. Hanpumep, mmmpo-
KO IIPMMEHSAEeTCA U3BECTHA s MeKIyHapoguasa cucrema — SWIFT?2,
KOTOpas exXeTHEBHO IlepenaeT 10 1,5 MJIH COODIIIeHMIL

CyuectBenHble naMeHeHusA npetepreny pyuxuun MO, ko-
TOpbIe OBLIV BO3JIOYKEHBI Ha 9TY opranu3anuu 6osee 60 set Hazam.
B coBpemennbix ycaoBuax MPO BeITONHAIOT caenyomye PyHK-
LI

1. Pezyaupyrowyro, KoTopas cBA3aHa ¢ obecrieueHneM cTabuIb-
HOTO (PYHKIMOHMPOBaHMSA MIUPOBOI BaJIOTHO CUCTEMBI, (PMHAHCO-
BBIX PBIHKOB (MMPOBBIX PBIHKOB BaJIIOT, KPEIUTOB, 30JI0Ta, [IEHHBIX
Hdymar).

2. AHMUKPUBUCHO20 Pe2YAUPOBAHUS, CBA3AHHYIO C IeATesb-
HocThi0 M®DO 110 13yyeHnn:o, IpeJoTBPallleHNI0, PETYIMPOBAHNIO U
JIMKBU AUV KPU3UCHBIX ABJIEHUI B Mupe. Muorne CIIeIIMaJIMICThI
CXOIATCA BO MHeHMUM, 4To MeskIyHapoJHOMY BaJIIOTHOMY (DOHIY
(MB®), zanmpumep, caenyeT Cy3UTb KPYT CBOUX (PYHKIMIL 1 cocpe-
IOTOUYUTHCSA TOJIBKO Ha (DYHKIVIM aHTYKPUBMUCHOIO PETyJIMPOBaHNA,
IIOCKOJIBKY (PVHAHCOBBIE KPMBNCHI Pa3pyIUNTeJbHbl IJIA MIUpPA.
Juckyccnuy 110 3TOMY II0BOAY HaYaJMCh IIOCJIe a3MaTCKOr0 KPU3-
ca 1997 r., korga HEKOTOpPbIE M3BECTHBIE YKOHOMICTHI IIOBEPIIIN
KPUTUKE aHTUKPU3UCHYI0 noauTury MB®. Hanpuwmep, Hxo3ed
Crursnrn (HobeseBckuit aypeat 2001 r. 10 9KOHOMMKE) B CBOEN
KHITe Pe3K0 KPUTUKYeT (POHJ 3a Hea(p(PeKTUBHYI0 paboTy I10 9To-
My HaIlpaBJIEHUIOS.

3. Koxncoaudupyrowyto, cBA3aHHYIO ¢ neAaTenbHOocThi0 MPO B
o0JiacTy pa3BUTHUA COTPYIHUUECTBA MEKAY CTPaHAMIU.

1 FOREX (Foreign Exchange) — I'100a/IbHBIIi PBIHOK KYILIU-IIPOIAKN
VHOCTPAHHOI BaJIIOTHI.

2SWIFT (Society for Worldwide International Financial Telecommunica-
tions) — MesknyHapoaHasa MeskOaHKOBCKA A CUCTEMA 3JIEKTPOHHBIX IIJIaTEXKeNL.

3 Cruram k. Toobanmsanus: TpeBoskHbIe TeHaeHnyn. — M.: MbICb,
2003.
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4. Hayuno-un@popmayuoHHy10, IIpeAIIoIaraoulyo n3ydeHme
aHaJ3 MHPOPMAaINY O TEHIEHIVAX Pa3BUTHUA HAlIMOHAJIbHBIX 9K0-
HOMMK, PBIHKOB, a TaKKe BbIPaO0OTKY pPEeKOMEH 1Al 110 KJII0UEeBbIM
mpoOJieMaM MMPOBOTO X03AMCTBa U MEKAYHAPOIHOIO PhIHKA.

5. DUHAHCOB80U NOMOWU PAZBUBAIOULUMC CMPAHAM, U B TIEP-
BYIO Ouepenb CaMbIM OeJHBIM 113 HUX.

OcHOBHbIe HanpaBJeHusA neaTebHoCTY M®PO BhITIAIAT cie-
IYIOIIUM 00pa3oMm.

1. Oxazanne (prHAHCOBOI IIOMOIIM CTPAaHaM, BKJIIOYAA X dac-
THBIV OM3HeC (KpeauTOoBaHNe, yIacTe B MHBECTUIMOHHBIX IIPOEK-
Tax, (pMHAHCUPOBAaHNE, CUHANIIVPOBAaHHOE KPeqUTOBaHME, TPAHTHI).

2. CTuMyMpoBaHMe IPYBJIEUEHNA NHOCTPAHHBIX IHBECTYLINI
IIyTeM IIpMOOpeTeHNsd NoIM B KanuTaadax IpeaIpuaTuii.

3. CTpaxoBas 1eATeJIbHOCTh, CBA3aHHAA CO CTPaXOBaHMEM MH-
BECTUIMOHHBIX PYCKOB (B TOM 41CJIe MHOCTPaHHBIX). [Ipenocranie-
HIe rapaHTUI MHBECTOPaM IIpY peasy3aly IPOeKTOB.

4. OxazaHne TeXHIYEeCKOV IIOMOIIIY CTPaHaM, & TaKyKe YaCTHBIM
dupmaM BHe 3aBUCUMOCTHY OTTOr0, (puHaHCUpytoTcsa ouu MPO nm
HeT.

5. KorcysibTanoHHa A feATeJIbHOCTD II0 BOIIPOCaM SKOHOMMUYeC-
koro pa3sutusd. Korga B 1992 r. B PP npasuTebcTBO IPUCTYIINIIO K
(hbopMMPOBaHNIO BHYTPEHHETO PBIHKA 'OCYapCTBEHHBIX II€HHBIX
oymar, Mundna P® npuriacun skcriepros MB®. ITpnu nx ygactun
OBLJI OCYIIIECTBJIEH BBIIYCK II€PBBIX TPAHIIEN IrocyJapCTBEHHbBIX
LIeHHbIX OyMar.

6. ObecrieueHne (PMHAHCOBBIX PBIHKOB M MX YYaCTHMKOB pas3-
JIMYHOM MHQOPpMaIMel.

7. B pamrax aHagutudeckoy pearesbHocTy M®PO npoBogAaT
JCCJIeIOBAHMA 10 Pa3JIMYHbIM SKOHOMMYECKUM, (DMHAHCOBBIM, CO-
LMaJIBHBIM IIPO0JIeMaM, OCYILIECTBIIAIOT PeryJsapHbIi MOHUTOPMHT
SKOHOMMYECKOT'0 Pa3BUTHUA UM IIPOBOAMMBIX pedopM B CTpaHax,
TeM OoJiee YTO OHM IIPEeJOCTABJIAIT M KPeIUThI U JOJIKHBI KOHT-
POJIMPOBaTh ABUKEHNE KPEIUTHBIX PECYPCOB.

8.VI3naTesbCcKasi AesATeJIbHOCTD CBA3aHa C PETYJIAPHBIM BbIX0JIOM
LIeJIOTO pAfa IIyOsmMKaImil, CTaTUCTUIECKUX COOPHMKOB, CIIPABOYHYI-
koB. Hannpumep, oquu 13 caMbIx M3BeCTHBIX — 3T0 “International
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Financial Statistics”, koTopeni BelryckaeTca esxemecsauHo MBD. B uem
IIPUBOIATCS CTATUCTMYECKAA MH(POPMALMA II0 BCEM CTPaHaM MMpa B
pas3pese MHOTOUVCIIEHHBIX [IOKa3aTeJell, X AMHAMUKA, PEITUHIY U
OTZeJIbHbIE IIPOTHO3EL.

9. PazpaboTka 1 BHeApeHNE MeXKIYHAPOIHBIX CTAHIAPTOB pa-
60TbI (PMHAHCOBBIX MHCTUTYTOB U He(PMHAHCOBBIX KOMIIaHMII Ha
MeXKIYHAPOOHBIX phIHKax. Hanpumep, Bazesnbcknit komuTeT o 0aH-
KOBCKOMY HaJI30py paspabaTbiBaeT CTaHIAPThl OAHKOBCKON Iesd-
TesibHOCTH, MeskIyHapogHasa TOProBasd [tasata — IIpaBuila IIpoBe-
IEeHVIA MeXKIYyHAPOIHBIX PaCUeTOB, HAIIPUMeD, YHU(MULINPOBAHHbIE
IIpaBMJIa II0 MHKACCO, aKKPEeOUTIBAM.

Hua peasmmzanym cBoux pyHKIM MPO ncnoab3yoT pasand-
Hble MHCTPYMEHTbI, MEXaHN3MbI, METOIbL

2.1.2. llepeyeHb MeHAYHAPOAHBIX
(PHHAHCOBBIX OPraHH3ALHH, HX MPaBa H 00A3aHHOCTH

Vlcropusa cozmarma M®PO naunnaetes ¢ uionsa 1944 r., korpa Ha
koH(peperuuyu OOH B r. Bperrou-Bynce (CIITA) Obliyu 0OCHOBaHBI
Mesxnynaponubii BasoTHb pory (MBD) 1 nepBrIlt MesKIyHAPOI-
HbII 0aHK pa3BuUTUA — MexyHapooHbII DaHK PEKOHCTPYKIIUM U
pazsutusa (MBPP). 3a nporreninme rogs: noasuiich gpyrue MPO.
Bosbirasa nx gwacts chopMupoBaHa 10 TEPPUTOPUATIEHOMY IPU3HA -
Ky. Hampumep, KpyIHENIIIMMY PErMOHAJIbHBIMY, & TOYHEee KOHTU-
HeHTaabHbIMU, M®PO aBaaoTca AdpruraHcKuil OaHK Pa3BUTUA
(ApEP), Aznarckuit 6auk passutusa (A3BP), Esponericknuit 0aHK
perxoHcTpykuMy 1 pa3sutuda (EBPP), MesxamepuraHcknuit 0aHK pas3-
Butua (MaBP). Otu 6arku BmecTe c rpynmnoit Becemmuproro 6ankKa
0OBIYHO HAa3bIBAIOT MHOZOCTMOPOHHUMU OAHKAMU PAIBUMUSL.

Hpyrue M®O nmeroT MeHee IIpesicTaBUTEJbHBIN COCTaB yupe-
nuredeii (mepsbii Tur MPO) niam cocpeioTounBaioT CBOIO IeATelb-
HOCTb Ha OIIpeneseHHbIX KiareHTax (BTopoit Tur MPO). Ilpumepa-
My M®PO nepsoro Tuna ABJIA0TCA EBpoIelicKIi MHBECTUIVIOHHbIN
baunk (EVIB), CeBepnblit nuBecTuiinonHsil 6auk (CVIB), YepHoMmop-
ckuit bauk Toproeiu u paszsutua (HETP). K M®O sToporo Tumna
oTHOcATCs MesIyHapoIHbI (POHTT CeJIbCKOX03AICTBEHHOTO Pa3Bl-
tusa u Vcnamckuii 6auk passutus (VcBP).
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Huske npuBeneH cucTeMaTU3MPOBAHHBINA IIepeuyeHb OCHOBHBIX
nevictByommx M®PO. B npunosxkennu 2 cOnepsKUTCA OTOJIHUTEb-
Has MHPOpManyA 00 9TUX OPraHN3alUAX.

T'mobansubie MPO

1. MesxkayHapOAHBIN BaJIOTHBIN (POH/I.

2. I'pynmna Bcemupnoro 6anKa:

— MesxayHaponHblll 6aHK PEKOHCTPYKLIMI U Pa3BUTHS;

— MesxknyHaponHas accoanysa pa3BUTH;

— MesxngyHnaponaada (pyHaHCOBaA KOPIIOPAIINAS;

— MHOrocTopoHHEe areHTCTBO 10 FaPaHTUPOBAHUIO IHBECTVI-
1587078

— MesxIyHapOIHBIN IIEHTP 110 YPeryJaupoBaHNIO NHBECTUIIVI-
OHHBIX CIIOPOB.

3. BanKk MeKIyHApPOAHBIX PaCcUeTOoB.

4. EBponerickuii 0aHK PEeKOHCTPYKIUN U Pa3BUTUS.

5. MO Egponetickozo Coro3a — I'pynna EBponeiickoro nHBe-
ctunoHHOTO Oanka (EBpormeiickuii nHBeCTUIMOHHLIN O6aHK; EBpo-
IIeViCKMII MHBECTUIMOHHBIN (DOHT).

6. PernonasibHbIe OaHKYM Pa3BUTUA!

— MesxamepuraHCcKuii 6aHK Pa3BUTN,

— Adpurancknii 0aHK pPas3BUTHS;

— Aswuarckuit 6aHK pPa3BUTHA.

7. ITapusxcknii v JIOHTOHCKMII KIIYyObI KPEAMTOPOB.

8. ITpumepom permorasbHoii MPO (0bbenunasaeT HeOOIbIIOE
KOJIMYeCcTBO cTpaH) ABysaeTca CegepHbli UHBECMUYUOHHDBLU OAHK,
CO3IAHHBIN Ha OCHOBE COIJIallleHusa Mexny Januert, PuniAHDMeEl],
Vlcnaunueit, Hopserneit u IlIBernuerii.

MHorne mesxayHapOSHbIE MHCTUTYTHI (POPMaJIbHO HEe OTHOCAT-
¢ K (PMHAHCOBBIM, HO Cpey HaIIPaBJIEHUII VX eATeJIbHOCTY eCTh U
(pbuHAHCOBO-KpequTHBIE. TakyMM OpraHM3alMAMI ABJIAIOTCA CIeLy -
IOLIVIE.

9. OpraHnaalg SKOHOMUYECKOT0 COTPYAHMYECTBa M Pa3BUTHA.

10. BcemupHasa Toproas opranmusalms.

11. HexoTopble criennanuaupoBanible opranusanyy OOH: Kon-
depenna OOH no Toprosise u paszsuruio; Oprannzanusa OOH no
IIpOMBIIITIeHHOMY pa3BuTuio; IIporpamma passutnsa OOH.
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M®O saBnamTca cydbeKkTaMy MeKAYyHaPOLHOTO IIpaBa, YTo
II03BOJIAET M BCTYIIaTh BO B3aVIMOOTHOIIIEHMA C APYTVIMU MEeM Ay -
HapOJHBIMI OPraHU3alMAMM U rocygapcTBamu. VMHade roopsz, MPO
06J1a1at0T MEeKIYHAPOIHOM TPaBOCYOBEKTHOCTEIO, T. €. CITIOCOOHOC-
TBHIO MMETH IIpaBa, 00A3aHHOCTY, IIPUBUJIETUN U UMMYHUTEeTEL. Ha-
IpuMep, B cTpaHe npebbiBaHNA npeacraBuresnbeTBaM MPO mpe-
AOCTaBJIAITCA UMMYHNMTETHI VI ITPUBUJIETVI Ha YPOBHE AUITJIOMATVI-
YeCKMUX IIPeJICTaBUTEJbCTB MHOCTPaHHbIX rocynapcTs. MAPO cozna-
IOTCS JJI1 BBIIIOJIHEHMA OIIpeiesIeHHbIX 3a7ad. OHY MIMEIOT KOHKPeT-
Hble IIeJIM ¥ COOTBETCTBYIOIINE (DYHKIVM, KOTOPbIE OTPaskeHbl B UX
yUYpeauUTeJIbHBIX JOKYMEeHTaX. 3afadaMi, eJaAMU U (PYHKIIUAMU
M®DO onpenensaercsa u orpaHndMBaeTCa 00 beM ee MeKIYHaPOIHBIX
paB 1 00A3aHHOCTEN.

M®O nmeroT npaBo Ha 3aKJIIOUeHNE MeXKIYHAPOIHBIX IOTOBO-
POB Cc TOCyIapCTBaMU U APYTMMU MEXAYHAaPOSHBIMY OPraHn3aLya-
Mu. Taxum 06pa3oM, KpyT BOIIPOCOB, KOTOPBIE OHM MOT'YT PEryJIpo-
BaTb, O0JIEe OrpaHMYeH, YeM y rOCyAapCTB, ¥ OTHOCUTCA TOJIBKO K
IeATeJIbHOCTY, IIPeyCMOTPEHHO ycTaBoM. JloroBOpEI, 3aKJI0dae-
Mmble MPO gpyr ¢ gpyrom, Kak IIpaBuUjio, CBA3aHbI C BOIIPOCAMM KO-
OpAVHaIIVINM X NeATeJIbHOCTU VI COTPpYyAHNYEeCTBaA.

CoBpeMeHHOe pa3BUTME MEKIYHAPOSHBIX DKOHOMIYECKNX OT-
HOIIIEHNJ [TIOPOKIaeT HOBbIe ABJIeHN B obsacTy npasa. Hamnbosee
CJIOKHBIM BO B3aMIMOJEJICTBMM TOCY ZAPCTB U MEKIIPABUTEbCTBEH-
HBIX OpraHM3ayii 00bIYHO ABJISETCA COOTHOLIEHNE TOCyJapPCTBEeH-
HOTO CyBEpeHUTEeTa M DJIEMEHTOB HaJTHAIIMOHAJIBHOCTY, BXOLAIINX
B KOMIIETEHLIIO MEXKIIPaBUTEJbCTBEHHBIX Oprannsanuii. B nacrosa-
Illee BpeMs BOIIPOC HAJHAIMOHAJIBHOCTY MEeXKIYHAPOIHBIX OPraHN-
3aLMii IpeicTaBIAeT OOJIBILION MHTepeC Kak IIpobjeMa COOTHOIIe-
HIA CyBEpPEeHUTeTa roCyLapCTB — YJIEHOB OPraHM3aLN C IIOJTHOMO-
YMAMY CO3JaHHOTO VMY BHY TPMOPraHM3aIMIOHHOIO MexaHu3Ma. Bee
rocyZapcTBa IPUANYECK) PaBHbI, 00J1a1al0T PABHBIMY IIPaBaAMU U
MMeIOT PaBHYIO BO3MOKHOCTD X peanmsanyu. [Ipndem 00pem mpas
rocyzapcTBa He 3aBMCUT OT ero Moly. Berymiienne cTpaHbl B MesK-
IYHAPOILHYIO OpraHmM3alyio O0JIbIlle CBA3aHO C peasysalneil cyse-
PEHHBIX IIPaB rocy4apcTBa, YeM C UX norepeil. 'ocymapcrso 1odpo-
BOJIBHO JleJIETVIpyeT CBOM IIpaBa OpraHy MesKIyHapOIHOJ OpraHu-
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sanyn. [Ipu 3TOM 0HO He TepAeT CBOI KOMIIETEHIIMIO 110 ITepeaH-
HbIM BoripocaM. CTeleHb JIeJIETMPOBaHIA COCTABIIAET CYII[HOCTD Ha I~
HallVIOHaJIBHOCTII. He Biosine BEPHBIM ABJIACTCHA YTBEPIKAEHVIE O TOM,
YTO XapaKTep CBA3M TOCYAapCcTBa U HAJHAIMOHAJIBLHON OpraHm3a-
uyu 00yCJIOBIMBAET OTPaHMUEeHNE FOCYJaPCTBEHHOTO CyBEPEHUTE-
Ta, & YWIEHCTBO B TAKUX OPraHM3alNAX OPUBOIUT K Pa3HbIM (hop-
MaM yII[eMJIeHN HAI[MOHAJIbLHOTO CYBepPEeHNUTETA.

Cospanne HagHalmoHaabHbIX MO BbIZBaHO HEOOXOIMIMOCTBIO
COBMECTHOT'O PeIlleHNs TOCyAapcTBaMu pobJem riiob6aibHOTO Xa-
pakTepa. BaskHO OTMETUTD, YTO B HACTOAIIEE BPeMA DKOHOMUUEC-
KU IpOTpecc He MOYKeT ObITh 00ecIieYeH TOJIbKO BHYTPU HAI[MO-
HaJIBHBIX I'PaHUI] TOCYIapPCTB, 0COOEHHO KOria pedb UAEeT 0 HeOOTIb-
mx cTpaHax. CeroHsa cTpaHbl He CIIOCOOHBI pa3BUBATBLCA B OTPbI-
Be Ipyr oT apyra. Takum o6pas3om, He0OXOOMMOCTE ITIOVICKOB B3au-
MOCOTJIACOBaHHBIX pPeIleHnil TpedyeT YCUIEeHUA POJ U paclInpe-
HMA KOMIIETeHIUY MEeXIyHaPOSHbIX OpraHmn3aluil.

Haan/IMep, HaJ4dye HaJHAIlVIOHAJIbHbIX 3JIEMEHTOB y I'DYIIIIBI
Bcemuproro 6aHka 1o3BoJIAET UM penIaTh 33434y [J1006aJIbHOTO Mac-
mrraba, IpencTaBIIAIE MHTEPEC AJIA YeJOBeYecTBa B 1ieJioM. K
TaKMM 3aJladaM IIPEeKIe BCETO CIIeyeT OTHECTH: (PMHAHCUPOBaHIE
Pas3BUTHUA HYKAAOIINXCA CTPAH; IPOTHO3UPOBaHNE JOJTOCPOIHBIX
TEHEHINII COIMAJIbHOT0 ¥ BKOHOMMYIECKOTO Pa3BUTHA; YPETYIUPO-
BaHMe IpobJeM BHEIIHEN 3aJ0JIKEeHHOCTHM rocyiapcTs. Takum o0-
pazom, 700pOBOJILHOE OTPaHMUYeHNe KOMIIETEHIIMM TOCyapCcTBa B
[I0JIb3Y MEIKTOCYAapPCTBEHHOM OpraHm3alny He HapyIlaeT 1[eJI0CT-
HOCTY U HE3aBUCUMOCTY CAMOTO FOCYIapCTBa.

2.1.3. CpaBHHTEIbHAA XapaKTePHCTHKA
MezAyHapOoAHbIX (PHHAHCOBbIX OpraHH3aLHH

Hcropugecknii acmekT

Bce camble nsBectrble kpynable M®PO OblIM CO3IaHEBI B cepe-
IVIHe UJIV BO BTOPOI mmoJioBuHe XX B., KpoMe BaHka mexxmgyHapon-
HBIX pacdeToB (BMP), KoTOpEBI ABJIAETCA CTAPENIINM MeXKIyHa -
pozHBIM oHAHCOBBIM MHCTUTYTOM. OH co3zaH B 1930 r. Ha Oaze I'a-
arcKoro COIVIAIlIeHMA LIeHTPAJbHBIX 0AHKOB IATH CTpaH — Besn-
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robpuraunm, Beabrum, Vtamun, l'epmanun, @panmnmn, a TakKe KOH-
BeHIUMU dTUX rocygapcts co lIeernapuest (BMP pacnososxen B
r. Bazess). OcuoBoit coznauua BEMP cras tas FOura o penaparn-
AX, BBIIIJIa4yBaeMbIX ['epmanmMell cTpaHaM — nobenuresnam B Ilep-
BOJ1 MupoBoit BoriHe 1914—1918 rr. Odpunmansro CIITA He mpuHU-
MaJIM y4acTUA B cO3JaHnu DaHKa, IIOCKOJIbKY He IoJrydasy oT ['ep-
MaHMM pelapaloOHHbIX niaTteskeil. Ho Ha axmuy 6aHKa noxamnmca-
JIMICh YaCTHbIe aMepUKaHCKYe OaHKM BO IJIaBe ¢ DaHKMPCKMUM IOMOM
J.P. Morgan. Takum o6pa3om, B HacTosAlllee BpeMA pegepasibHbIe
pe3epsuble banky CIITA nMeroT KOppecloHIeHTCKIEe OTHOIIEHU C
BMP, a npencrasurenu CIITA npmnHNMalOT akTUBHOE ydacTue B po-
pyMax, mpoBoauMbIx 6ankoM. Pocens crasa yinenom BMP B 1996 r.

MB® n MBPP 651511 0cHOBaHbBI KaK MHCTUTYThI HA JHAIIVIOHAJIb-
HOTO peryJypoBaHNA MeKIYHAPOIHBIX BAJIOTHO-KPEANTHBIX OTHO-
menuit. K cozpaunio MB® 1 MEPP B paMkax HOBOI MeXIyHAPOL-
HOJ BaJIIOTHO-(pMHAHCOBOV cucTeMbl (BpeTToH-Byckoil) cTpaHbl
IIOATOJIKHYJIa He TOJIbKO HEOOXOAVIMOCTb BOCCTAHOBJIEHNA UX DKO-
HOMUK, pa3pyIlIeHHbIX B ro/ibl BTOpOoI MIPOBOI BOMHEI, HO €I1le PaHb-
11e Besmmkasa skoHOMMUeckas nenpecceusa 1929—1933 rr., korza B Mupe
Pa30pPUIIVICh NECATKY ThICAY DAHKOB, & 00'beM MeKIyHaPOSHO TOp-
roBsii cHusmiIca Ha 63%. Kpusuc Halles cBoe oTpaskeHne B IOYTH
[I0BCEMECTHOM BBEJEHNM BAaJIOTHBIX orpaHmdenuii, kpome CIITA,
IIsertiapun, Mekcuku u ctpal IlenTpanbHoit Amepurn. JeHesx-
Hoe o0pallieHye [I0aBJIAOIIEero OOJIBIIMHCTBA CTPAH HOCUIIO MH(-
JIALMOHHBIN XapaKTep Kak cJeJCTBIEe XPOHNYECKOro geduiiuTa ro-
CyZIapcTBeHHbIX O10/1:xeToB. MupoBbIe X035 ICTBEHHbIE CBA3M ObLIN
HapyIeHbl. HeobxoayM ObLI TOUCK (POPM CTAOMIM3AIUN MEKIY -
HaPOJIHBIX BaJIIOTHO-(PMHAHCOBBIX OTHOIIEHUIA

Yoxe B HayaJsie 1940-x rr. BegyIIne 3anafHble 9KOHOMUCTHI aK-
TYBHO pa3pabaThiBajy apXUTEKTYPY ¥ OCHOBHbBIE XapPaKTePUCTUKA
Oynyluell MesKOyHapOLHOV BAJIIOTHOM CHCTEMBbI, KOTOpas JOJKHA
OplyIa HA4YaTh (PYHKIMOHMPOBATH CPasdy II0CJIe OKOHYAHMS BOJHBL
Torza 661710 pelIeHo, 4To 0OHa Oy e T IPMHIMIINAJTIBHO HOBOJ, TaK KaK
KOHTPOJIb 3a Hell OyZLeT OCyILIeCTBJIATHCA C IIOMOIIbI0 IIOCTOSHHO
IeVICTBYIOIIel MesKkIyHaponHoi opranmuzanyy (MB®), a He mocpen-
CTBOM pa30BbIX coBellauuii. Takasa cucrema obertasa O6bITH Dosee
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JIelICTBEHHO ¥ MOOMJIBHOM, ClIOCOOHOI pearnpoBaTh Ha U3MEHEHUA
MeSKIyHapOIHOM KOH'BIOHKTYPBI M COZEICTBOBATb B3aIMHOM 00pa-
TUMOCTY BaJIIOT CTPaH-4JIE€HOB.

B 1944 r. na xoH(epenuun B r. BperTor-Bync Oblna paspado-
TaHa OCHOBa HOBOJ MEeKIyYHapOIHOJ BaJIOTHO-KPEIUTHOM CHUCTe-
MBI — 30JI0TOJ€BU3HBIN CTAaHAAPT, KOTOPBIN yiKe IO DTOTO B HEKO-
TOPBIX CTPaHAaX CYII[ECTBOBAJI B KaUeCTBEe HAIIMOHAJIbHOM JeHEeKHOI
cucTeMbl. B cOOTBETCTBUM C HOBOI CUCTEMOIL O€3YCIJIOBHBIMU Cpei-
CTBaMM MEKIYHAPOSHBIX PACYETOB IPY3HABAJINCE 30JI0TO (B CIINT-
KaX) U IBe KJIOUYeBble BaJIIOThI, HEIIOCPEACTBEHHO pa3MeHBaeMble
Ha 30JI0TO LIEHTPAJIbHBIMY OaHKAMM CTPAH 3TUX BAJIOT — JOJIIAP
CHIA n aHramiickmuil oyHT CTepPJMHIOB. Bce ocTasbHbIe HalMO-
HaJIbHbIE BAJIIOTHI CTPaH-yYaCTHUI] KOH(PEePEeHIINM Pa3MeHBaJINUCh
Ha 30JI0TO He IPAMO, a Yepes 9TU IBe BaJIIOThI.

JaHHada BaIIOTHAA CUICTEMA CTAJIa CUHTE30M JeHEeXKHO-KpeauT-
HBIX TEOPUI Pas3JMIHbIX DKOHOMUYECKNX IIKOJI: (DYHKIMOHUPYIO-
U B MEeXXAYHAPOOHBIX pacueTaX CaMOPEeryJIUpPyOIINiicsa Mexa-
HM3M ypPe3aHHOTO 30JI0TOTO CTaHJApPTa AOIOJHAJCA HaNesKHON U
Pa3BeTBJIEHHO CUCTEMOV Ha JHAIMOHAJIBHOTO JeHEeKHO-KPEeIUTHOTO
PeryaupoBaHuUA MeXKIYHAPOOHBIX PacueToB II0 BceM (popMaM MU-
POBBIX DKOHOMMYECKUX OTHOUIeHni. OpuumaabHbIM NHCTUTYTOM
MesKIYHaPOJHOTO BaJIIOTHOTO peryynupoBanus ctat MB®, cozpan-
Hbl1 B 1944 1, a chaxkTuyecky HauaBIIMii geiicTBoBaThb ¢ 1.01.1947 1.,
uMes B cCBoeM cocTaBe 39 rocyzapcTs. B 1946 r. mpuctynui k ged-
TenbHOCTU MEBPP.

Heob6xoaumo noMHUTE, 4TO n3HavyasbHo MB® 1 MEPP ObLin
IpeIHa3HAYEHbI JJIA PEeryJIMpPOBaHNA MeXIYHAPOIHBIX BaJIIOTHO-
KpeauTHBIX oTHoweHM. Hase [I»x. Keitue B 1944 r., BeicTynasa Ha
Bperron-Bynckoit koHepeHIN, 0OTMeYaJI, YTO 3TU OPraHMU3alNu
JIOJIXKHBI BBIIIOJHATD PETryaupyomne (pyHKIMY HEKOero Ha JHAIIVIO-
HaJILHOTO LIeHTpaJibHOro Oauka. VI MB®, 1 MEPP cos3gaBasuch 1A
(PpMHAHCOBOW OANIEPIKKY Pa3BUTHIX CTPaH, PeryJIMpoBaHUA [TIepe-
KOCOB B CHUCTEMe IIJIATE}KHBIX 0aJIaHCOB, HOAJNEPIKAHNUA CUCTEMBI
pUKCHPOBaHHBIX BaJIOTHBIX Kypcos (MB®), nocieBoeHHOI peKOH-
CTPYKLMM ¥ KOHBEPCUM HallMOHAJIBHBIX X03:1icTB (MBPP). Certuac
MB® 1 MEPP acconuupyioTca y Hac ¢ KpeAUTOBaHMEM. OTO O3Ha-
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YaeT, 4TO UX HavdaJbHble (DYHKUMY B pe3yJibTaTe TpaHC(OopMaIn
OBLIV IIOYTHU yTEPAHBL

Ha xondepenrun B CIITA B 1944 r. npucyTCTBOBaJIM IPECTa-
Butesit CCCP kak omHOM 13 cTpaH, mobeauBIIIMX BO BTopoit Mmupo-
BOIL BOIHE. DTO JaBaJIO PeaJIbHbBIN IIIaHC HapaBHE C APYIVMU CTpa-
HaMM MMpa BCTYIUTb B MEKIYHAPOLHYIO BaJIIOTHYIO CUCTEMY U
crathb wieHoM MB® u MBPP emie torga, 60 ¢ auiltauM JeT Ha3am,
OpnHaKO0 PYKOBOZICTBO Hallleli CTpaHbl IPUHSAJIO PellleHye O HEBCTYII-
JeHnu. OHO He ObLJIO YZIOBJIETBOPEHO CJIMIIIKOM BBICOKOI, Ha €ro
B3rJIAM, 3070101 kBoTOV CCCP, BHOCMMOII B yCTaBHBIN KaIluTaJl
MB® (30s0Tas kBoTa = 1/4 ycTaBHOrO B3HOCA CTPAaHbI, & OH pac-
cunThIBaeTcsa nponopuuonasbHo BBII crpansl). 30s0T0i 3amac
CCCP, HeoOX0OMMbIV OJIs IIOCJIEBOEHHOTO BOCCTAHOBJIEHNA X03 A1~
CTBa, ObLJI ObI CUJIBHO IToftopBaH B3HocoM B MB®, nosromy CCCP Ha
JIOJITVIE TOZBI OTJIOMKIJI CBOe BeTyIeHye B uieHsl MB® 1 MEPP.

B 60-e rr. XX B. IoABMJICA PAL MEXKIYHAPOIHBIX PErMOHAJb-
HbIX OaHKOB Pa3BUTIA, KOTOPBIE CETONHA OKa3bIBAIOT AKTVBHOE CO-
ZlelicTBYIE Pa3BUTHIO TOCY JAPCTB, ITOAAePsKMBAEMbIX MM JTO Mesk-
aMepMKaHCKNI OaHK pas3BuUTHsA, APPUKAHCKUI 0aHK PasBUTUA U
Agnarckuii 6aHK pa3BuTysA. MOKHO Ha3BaTh HECKOJIBKO IIPUYNH UX
00pa30BaHKA: pacrat KOJIOHMAJBHOI CUCTEMBI, IIOBBIIIEHVE POJIA
Pa3BMBAIOIIMXCS CTPaH B MIPOBOM pas3BuUTKUM, bopbba 3a mosmTn-
YECKYIO He3aBYCUMOCTb, Pa3BUTNE PEIVIOHAJILHOIO COTPY JHUYECTBA
3TUX rOCYLAPCTB B I[eJIAX COBMECTHOIO PellleHVs IPodJeM HaIMOo-
HaJIbHBIX DKOHOMIK, CTpPEMJIEHVE Pa3BUTHIX CTPaH COLEICTBOBATD
00'beIVIHEHNIO PA3BUBAIOIIVIXCA CTPAH, HAXONAINXCA B cpepe UX
BJIMSHNSA, U JIP.

B HacrosIee BpeMsa OOHNM 13 KPYITHENIIINX MeKIyHAPOIHBIX
dprHAHCOBBIX MHCTUTYTOB BrIcTynaeT EBPP, ocHoBannbIil B 1991 1.
B ntepuoy pacrnana CCCP u noaBsieHnA O0JIBIIIOrO KOJINYECTBa HO-
BBIX F'OCYZAapCTB, KOTOPbIE OCTPO HY KIAJINUCH B IIOALEPIKKE, IIPErK-
Ile Bcero (pMHAHCOBOA.

DrHaHCOBBIT ACIIEKT

Basxno cpaBaHUTE HekoTOphle MPO no KputepmsaMm opraHmnsa-
uuy uxX (PMHAHCOB, MeTonaM (POPMMPOBAHUA KaluTada, JPYyIUM
(pMHAHCOBBIM XapPaKTEPUCTUKAM.

101



MesxkayHapoanslii BamaoTHbI oy (MBD)

JVImeeT cTaTyc cienmann3npoBaHHON OpraHU3aun
OOH. Ceronusa BriirouaeT 185 cTpanbl-uieHa. OTo poHz,
coOCTBEHHBIE PeCYPChI KOTOPOT'O CKJIAbIBAIOTCA TJIaB-
HbIM 00Pa30M 113 B3HOCOB CTPaH-UJIEHOB, IOCTYIAIIINX
B IIOPAJKE OILJIAThI TAK Ha3bIBa€MBbIX KBOT (quotas).

IIpnu Berynnenun B MB® kasxnoit cTpaHe ycTaHaABJIMBAETCHA
KBoTa (cymMMa B3HOca). ¥YcraBHbII kanutas MB® npencrasisaer
c00071 CyMMYy KBOT CTPaH-YJIEHOB U M3HAYAJbHO B 1944 1. ObL1 ycTa-
HOBJIEH B pa3Mepe 8799 MJIH OOJJL KaK CyMMa KBOT CTPaH, IPUHN-
MaBIIMX ydacTue B BperTon-Bynckoil koHdeperiun. Ilo cocroa-
HMI0 Ha KoHel MapTa 2007 . ycTaBHBIN KallMTaJl COCTaBMUJ OKOJIO
327,3 mapxz noJi. VIMeHHO MeXaHM3M KBOTUPOBAHMA JIEKUT B OCHO-
Be nedaTesbHOCTY MB® 11 ero B3anMOOTHOIIEHNTI CO CTPaHAMI.

Pasmep xBOTHI 1715 cTpaHbl MMeeT OoJibllioe 3HaueHne. PyHK-
LM KBOT COCTOAT B CJIENYIOIIEM:

1) myTeM NOAIMCKM Ha KBOTHI OIIpefesseTcs MaKCUMaJIbHBbI
00peM (PMHAHCOBBIX PECYPCOB, BHOCUMBIX CTPAHOJ B YCTaBHbIN Ka-
muras MB®. B 1944 r. 25% KBOTBI BHOCUJIOCH 30JI0TOM WJIM JTOJLJIA -
pavu CHIA (msin 10% 30J10TOBaJIIOTHBIX PE3EPBOB) + OCTaBIIAACS
YacTh B HAIIMOHAJBLHON BaJiioTe. B Hacrosiee Bpems 25% B CIIP
(cmenmasibHble IpaBa 3auMcTBoBaHMit, SDR — Special Drawing
Rights) nan ceBobogHO KOHBEPTUPYEMBIX BasoTax (mosaap CIITA,
€BPO, lieHa UM (PYHT CTEPJIMHIOB) + OCTaBIHIAsACA YaCTh OIIJIaY/Ba -
eTcd B HalmoHaabHo BaJitore. 1 CIP = 1,5 goJwt. Oto Basiora MBD;

2) pa3Mep KBOTHI OIIpeiesieT BO3MOYKHOCTH I'0JIOCOBaHUA CTPa-
HBI, T. €. CYMMY T'0JIOCOB IpY IPUHATUM perternit poumom. Kask b
ujeH uMeeT 250 rosocoB + OAMH IOIOJHUTEJbHBIN I['OJIOC HA KaMK-
nbie 100 Toic. CIP ero kBoThl. Takum 06paszom, B HACTOAIIEE BPEMA
CIITA umeroT 6oJibItie Bcex rosiocoB — 16,83% Bceit cyMMBI TOJIOCOB,
a meHsblle Bcex, 0,01%, — ITagsay. ITosromy CIIIA u npyrue pa3Bu-
ThIE CTPAHbBI, COBOKYITHAA J0JIA KOTOPBIX B KanuTaJje DOHIa COCTaB-
sset 6osee 63%, UMEIOT IPaKTUIECKYI0 BO3MOYKHOCTD OIIPEIeNIATD
IONMUTURY U feaTesbHOCTb MB® B Tex cepax, rie ayid OpUHATUA
peliieHnit HeoO6XOIUMO ITIPOCTOE DOJIBIIVHCTBO roJI0CoB. VIMeloTcsa B
BUIY IIPEJKJIEe BCETO PEIeHNA O BbIJjaue KPeIUTOB,;
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3) pasMep KBOTEI OIIpefiesigeT BeJUUIMHy (PMHaHCUPOBAHUA
MB® xoukpetrHoOit cTpanbl [Ipy pa3inyHbBIX CUTyalUMAX CTpaHa
MOXKET 3a¥IMCTBOBATb PECYPCHI B IIpesiesiaX KBOThI UV JasKe CBBI-
e ee. Hanpumep, B cayuae BblAaun KpenuToB Stand-by crpana
MosKeT npuBJieds 110 100% KBOTHI €3KEr0JTHO;

4) mpOIOPIMOHAJIBHO KBOTE OIPEEeNAeTC N0 I0JTyIaeMbIX
crpanoyt CIP npu ux pacrapeneseHnn (SMICCUM).

Kaxk onpeznessgercsa KBoTa cTpaHbI?

C camoro HagaJjia B 1944 r. ObLJIO pPeIlIeHO UCIIOIb30BATh CJIOMK-
HYI0 apudMeTdecKyio popMyay.

K = (2% nayuonaavrozo doxoda 8 1940 2. +
+ 5% 3040M08ANIOMHBLL Pe3ePs8os Ha utoas 1943 2. +
+ 10% cpednetli cmoumocmu umnopma 8 1934—1938 z22. +
+ 10% maxcumanibHot cCMouUMocmu KCNOPmMa,) x

y NPT ____(5%) 3219341938 zz.
Hayuonansuwiii doxod

Ho mHOrME CTPaHBI HE CMOTJIN IPECTABUTD COOTBETCTBYIOITYIO
MH@OPMAIINIO 10 3TUM [IOKa3aTeJIAM, II0BTOMY KBOTY CTaJIM OIlpe-
IeJiATb BecbMa npubsmsutesabHo. KBota CIITA n3nayaspHO ObLIA
paccunTaHa aMepUKaHCKUM IIPaBUTEJbLCTBOM B 2750 MJIH [OJII U
He TIoJJIesKaJjia COTJIaCOBAaHMIO Ha KOHJepeHIMN. PaKTUIECKU KBO-
ta CIITA ciysxnia B KaueCcTBe OPUEHTUPA AJIA OIpeeseHNA KBOT
JIPYTUX CTPaH.

g BerynuBiumx 1nosske crpad MB®D cras ncunciate KBOTY
Ha OCHOBE JAHHBIX 00 X D9KOHOMIKe. Pazmep KBOTBI COIIOCTABJIIAET-
CA ¢ KBOTaMU CTPaH C aHAJIOTMYHBIMU IIapaMeTpaMy S9KOHOMUKI U
IIpU HEOOXOMMOCTY KOPPEKTUPYETCH.

KBotwr HOoMuuaMpyoTea B CIIP. Celtyac KpynHeNImi y4acTHUK
MB® — CIIIA (xBota = 37,1 mapg CAP, num 56,1 mapn goJt.), ca-
MbIii ManenbKkuit — Ilagnay (kBora = 3,1 mupn CAP, mum 4,7 mupn
nmoJun.). Keora Poccun = 2,74% (rosoca = 2,7%).

B cBa3u ¢ Tem, uTO 107 BIMAHNEM MHOIMX (DAaKTOPOB yBEJIMUM-
BaeTcsa OTpPebHOCTDL cTpaH B Kpeautax MB®D, a Takike mpoucxo-
JIIUT M3MEHEeHNMe J0JM SKOHOMUKY CTPaH, X (PMHAHCOBOTO IOJIOMKE-
HUA B MMPOBOM X03sarcTBe, MB® nmepmnogniecky ocyliecTBIIAET
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00IIMII IIepecMOTpP KBOT B CTOPOHY YBEJIMYEHNUA. JTO IPOUCKOIUT
MakcuMyM 1 pas B 5 jiet. Beero 6v110 mpoBesieHo 12 Takmx aKIimiL
Bo Bpewma nocsenuero nepecmorpa (30 aaBapsa 2003 r.) obcysxma-
Juch poJtb 1 MaciuTabd MB®, nocTaTouHOCTE ero pecypcHoi 0assl, a
TaK’Ke paclpefiesieHre KBOT, KOTOPOe JIydIlle OTpaskaJio 66l n3me-
HEeHMA B MUPOBOI DKOHOMMKe. B nrore Ob1JI0 TPUHATO pelleHne He
yBeJIM4IMBaATH KBOTHIL.

OueBUIHO, YTO YCTAaBHBIN KanUTAaJ, T. €. MOAINMCKA Ha KBOTEHI,
ABJIAETCA TJIaBHBIM MCTOYHMKOM (PMHAHCOBBIX pecypcoB MB®, Ho
hboH[ TakKe HaJeJIeH IIPaBOM 3aVMCTBOBAHMNA Ha CIydall HeXBaT-
KU cpencTB. B aTux nesax eme B 1962 r. MB® zaxsroun ¢ 10 pas-
BUTBIMIU cTpaHaMmu (Tak HadbiBaeMad ['pynmna — 10) I'enepasibuble
corjarrenusa o 3anmax (I'C3, General Arrangements to Borrow).
Otu I'C3 npexcraBigioT coboii KpeAUTHBIE JIMHNUY, OTKPbIBaeMble
poHY NPOMBIIIJIEHHO Pa3BUTLIMI CTPaHaMM (MX IeHTPaJbHBIMU
baukamu). Takue corJiaieHns ObLIM 3aKJIIOUEHBI B CBS3M C HEIO-
CTaTOYHOCTBIO oobmuna.anbe VMCTOYHVMKOB MEXAYHAPOOAHBIX
JIMKBVIAHBIX CPEACTB OJIA YCTPaHEHNA HeraTUBHBIX HOCJIe,ZICTBVIf;I
TPaHCI'PaHNYHOTO ABVKEHMA KanuTasoB. “I'pynmna — 10” Bo3HUKIIA
B 1962 r. mumeHHO B cBA3MU ¢ 3akjgouenreM ['C3. VI3HauaabHO B Hell
Op1n nipencrasiens!l 10 cTpal, a B 1964 r. mpucoenuHMIach ele
IIsetnapusa. Celtuac B rpyIille IpescTaBIeHbl yIIpaBiAolye oT §
crpaH (CIIIA, Benukobpurauusa, Ppanimda, dnounda, Vramusa, Ka-
Haga, Besbrusa n Hunepauas!) 1 yIpaBJIaoOIye HeHTPaJIbHbIX OaH-
k0B Tpex cTpaH ('epmanusa — Deutsche Bundesbank; IITsermsa —
Sveriges Riksbank; IITsernapmusa — Swiss National Bank).

T'C3 nepuognuecku npoxaiyeBarTcda. B 1983 r. 661510 mpuHATO
peleHye 00 yBeJIMYeHU KPeANTHBIX 00513aTeJIbCTB [IPAaBUTEIbCTB
U LIeHTpaJIbHbIX 6aHKOB B pamkax I'C3 ¢ 6,4 mupx no 17 mupg CIP.
Crpans! “I'pynns — 107 permim, 9To 9TY CpeAcTBa Oy Ly T MICIIONb-
30BaThCA IJIA IIOKYIIKYM BAJIOTEI HE TOJIBKO YJIeHAMY DTOV IPYIIILI,
HO M IJIf1 ITIOKYTIKY BaJIIoThl y MB® Bcemy Apyrumu cTpaHaMy B CIIy -
Yyae IOCTYILJIEHN 3aABOK OT CTPaH, 4by IIPpobJeMbl B 00J1aCTY I1JIa-
Te}KHOro OaJiaHca MOTYT CO3IATb yIpo3y CTadOMJIBHOCTY MYPOBOIL
BaJitoTHON cucTeMbl. B 1983 r. MB® zakmrouns BcrioMoraTeJibHbIE
cormamneHns o 3arimMax ¢ Caynosckoii ApaBuell, 10 KOTOPBIM OH I10-
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JIyUMJI IPaBO 3aMMCTBOBATE B TeueHne b jeT 110 1500 v CIIP. Ceri-
4Jac o01as cyMmMma 3aiiMoB, KoTopyio MB® moskeT mpuBseyds B paM-
kax I'C3 c yuetom Caynosckoit Apasunu, cocraBisget 18,5 mapx CIAP.
Bcero MB® mpuberas k pecypcam I'C3 10 pas.

B pamrax I'C3 MB® BrIzaeT 3aiiMbl 110 PHIHOYHBIM CTaBKaM
1A (PMHAHCUPOBAHMA JIIOOBIX BAJIIOTHBIX OIEpalnili y4aCTHUKOB
T'C3 c MB®, koTopble HEOOXOAMMBL JJI IIPeSOTBPAIIleHNU MU MC-
[IpaBJeHMA HAPYILIEHU B paboTe MesKIyHapOSHO BaJIIOTHOM CyC-
TeMbl. [lyia cTpaH, He ydyacTByomux B I'C3, npuHATL O0Jiee cTpo-
rue kpurepun. OHU COCTOAT B TOM, YTO 3TU 3aVIMCTBOBaHUA JOJIMK-
HBI IIPOUBBOAUTHCSA TOJIBKO B CBA3MU € noguepskuBaeMbiMyu MBdD
IIporpaMMaMy CTaOUIN3AIMY B paMKaXx JIOTOBOPEHHOCTEl 0 Kpean-
Te Stand-by mnau pacaimpeHsHoM KpeguTe. Takike JOJKHO OBITH yC-
TaHOBJIEHO, uT0 MB® ncrnbIThIBaeT HELOCTATOK PECYPCOB AJIA PaK-
TUYECKUX U OYKUAEeMbIX 3aABOK O (PMHAHCUPOBAHUN Upe3BbIYali-
HBIX CUTyaLuii, CBA3aHHBIX ¥ uieHoB MB® c npobsemamu naTesx-
HbIX 6AJIAHCOB U YIPOKAIOUIMMY CTaOMIILHOCTY MUPOBOIL BaJIIOTHO
CHUICTEMBL

B wmroye 1998 r. “T'pynmma — 10” corsacuiach IperoCcTaBUTH
MB® 3aem ma cymmy 6,3 moapn CAP nuia nonosHNTeIbHON Ioanep-
skKM yeusnii P no peasnmsanyy mporpaMMel cTabuiamsanyuy. OTOT
3aeM 03HauaJ ItepBoe 3a nocsaenuue 20 jeT ucnosnb3oBanue 'C3 u
CTaJI IEPBBIM CIIydYaeM IPpUMeHeHIA JaHHOTO MeXaHN3Ma JJIA TOCy -
IapcTBa, He ajasawolierocsa ydacTHukoMm ['C3. To Poccun MB® B
niocsenuunii pas npuberas ¥ 'C3 B 1974 r. 14 Bergauu Kpeaura Be-
JkoopuTanuy u Vtamun, B 1978 r. — CIIIA.

MB® yacTo paHbIIIle UCIIOJIb30BaJ KPeaUThI [IeHTPaJIbHbIX OaH-
KOB Beaymux crpal (BaHK MeKIyHapOIHBIX PACYETOB, LIEHTPATIb-
Hble OaHKYM ABCcTpasun, besnbrun, Beankobpuranun, dnoxnnn, PuH-
asaunun, [seinapun, Vpnaungun).

Y MB® ectb elle 0AUH JOIOJHUTEJILHBIN KPEIUTHBIN UCTOY-
HIK PECYpPCOB, KOTOPbIN ObLI (haKkTryecKky cpopMupoBaH B 1997 1., T.
€. 110cJIe MEKCUKAHCKOro (pHaHCOBOIO KpM31ca, KOTla CTaJIo OUeBU/ I~
HO, 4TO JIJIA IIPE0JI0JIEHNA (PMHAHCOBBIX KPU3MCOB B Oy IyIIIeM IIOTPe-
Oyrorcsa 3HauMTEebHbIE pecypchbl B 1997 1. 66110 IPUHATO pellieHne
o Hoseim cormamenuam o saimax (HC3, New Arrangements to
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Borrow). HC3 ne 3amensator I'C3, Ho 001124 cymma 3aiMoB (poHzIa B
pamrax I'C3 1 HC3 ne nossxza npeseiaTts 34 mupn CAP. B uem
mesxkny HuMu pasauna? HC3 gossxHbL OBITH ITEPBBIM ¥ OCHOBHBIM
CPencTBOM O0ecIledueHNs IOTIOJIHUTEbHBIX PECYPCOB (POHAY B CIy-
qae HeoOxonumocTy (HCS zaksrouarores Ha 5 jeT). B To ke Bpema
cTpaHbl (KaK y4aCTHMKM, Tak 1 HeT) MOryT obpammaTtbed u k I'C3, 1 k
HCS3. Ho B orsmmune ot I'C3 no1a e yuactHukoB HC3 nmpenycmarpn-
BaeTcsa Dojiee TMOKaA mpouenypa gocrymna K pecypcam. HC3 6b1in
JICIIOJIB30BaHbI OMH pa3 AJia pmHaHCcupoBanua bpasmuanm B 1998 .
MB® rtorga 3ampocui pecypcebl oobemoM B 9,1 mapxm CIP.

s ocymiecTBienna pacueToB B MB® oTKpEITHI 1Ba menapTa-
MeHTa: JlemapTaMeHT cIleIMaJIbHbIX ITpaB 3anMcTBoBaHuA (SDR
Department) n Jlenaprament obimx pecypcos (General Department).
ITocne mauit BRIIIOUAET YeThIpe cUeTa:

1. Cuem obwyux pecypcos. Ha atrom cuere MB® nepsxut cBom 00-
IIVIe PeCyPChI U OCYIIECTRIIAET GOJBIIYIO YACTh Oepalmit. Pecypenr
3TOTro cYeTa BKJIIOYAIOT: 8a10MHbLe CPedcmea, nocmynaroujue 3a cuem
83H0C08, T. €. KaK OILIaTa KBOT (9TO IJIABHBIN U ITOCTOAHHBIN VICTOYHIK);
3aumcmaeosatus (BpeMeHHbIV NICTOYHMK). [lo cux nop MB® zanmcTBOo-
BaJI CPEJICTBA TOJIBKO 13 O(PUIMAJIBHBIX MICTOYHUKOB, T. €. Y IIpaBU-
TEeJbCTB, [IEHTPaJbHbIX 0aHKOB, Banka Me)XIyHapOIHBIX PaCcUeTOB.
Bwmecre c TeM OH MMeeT IIPaBO NIPUBJIEKATD YACTHBIE PECYPCHL; NPO-
YeHmsl no Kpedumam, IpefoCTaBIEHHBIM 113 COOCTBEHHBIX CPECTB.

2. Cuem 3aemuwlx pecypcos. Ha aToM cueTe HaXOIATCA 3a€M-
Hble pecypchl, KOTOPbBIE IIOAJIesKaT IIePeBOAY Ha cueT 1 JJid ux uc-
[I0JIb3OBAHNA B CIEJIKAX.

3. Cuem cneyuaavbrozo ucnoav3osarus. Crosia moCcTynaroT IJ1a-
TEeMV I1I0 OCHOBHOMY OOJITY U IIPOITEHTHI I10 KpegmTaM I[OBep]/[TeJIb—
HoOro poHza.

4. Cuem ungecmuposarus. Cofa cpescTBa IIOCTYIIAl0T CO CUe-
Ta 1 n 3, HO Toka oH He PyHKIMOHUPYeT. MB® c corsacusa cTpasbl-
YJieHa (POHA MOKET BIIOKUTH €€ HAI[MOHAJIbHYIO BaJIIOTY B IIeHHbIE
Oymarn. Takas BO3MOYKHOCTD UCIIOJIb3YeTCA JJIA YKPEIJIeHna pu-
HaHCcOBOro noJyosxkennsa MB®. ITpakTuuyeckn HaIMOHAJbHbIE BAJIIO-
ThI MHOTMX CTPAH ceifuac Jie;KaT Ha cuyeTe 1 MepTBbIM IPYy30M.
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Me:xkaynaponaHas ouaancoBas kKopraoparusa (MPEK)

OTO CaMOCTOATEJIbHOE IPUANIECKOe
JIUIIO CO CBOMM yCTaBOM U COOCTBEHHBIMU pe-
cypcamu. ViMeeT aKIMOHEPHBII KAIMTAJL, TT0-
CKOJIBKY SIBJIAETCS aKLIMOHEPHOM KOMITaHVIET.

PduHAHCOBBIE PECYPCHI KOPIIOpaIy 06pa3yTcs 3a CUeT:

— B3HOCOB I'OCY/IaPCTB-UJIEHOB B COOTBETCTBUMU C UX ITOJIINC-
koit Ha aknuy M@K (Bcero 179 akmnmonepos);

— npubsLn (Tak kak M®PK 3aHMMaeTca KoOMMepUecKoil nes-
TEJBHOCTBIO U UMEEeT IIeJIbI0 MTOJIyYeHNe IPUOBILIN), TTOJIydaeMoli 3a
CUeT IPOIIEHTOB 10 MIPEI0CTaBJIEHHBIM KPEeUTaM; yIaCTUA B Kallu-
TaJax KOMIIaHUIA; JOXOIOB OT OIlepalinii ¢ IfeHHbIMY OyMaramu; fe-
II03UTOB U T. [T

— KpeauToB (B wacTHOCTH, Bcemmuproro Bauka);

— OPUBJIEYEHNS PECYPCOB C (POHIOBOTO PBIHKA, T. €. C MEMKIY-
HaPOJIHOTO PHIHKA KaIIUTAJIOB.

HdeAaTenbHOCTb 0001 OpraHM3aIUny APKO XapaKTepU3yeT ee
¢pmHaHCOBasA oT4eTHOCTh. HaryanHoe npencraBiieHne 0 (PMHAHCO-
Boii nesaresnbHocTy MK naer ee 6asanc, npuBeseHHblit B TabuL. 2.11.

Tabauya 2.1
Bamanc M®PRK o uroram 2006 r.
AKTHBEBI Cymma, TMaccuns Cymma,
MJIH J0J1. MJIH 0.
1.JIMKBHOHBIE AKTHBE, KPOME 20594 |1. ObaszarenscTea 27 344
OPOM3BOAHBIX HHCTPYMEHTOR
2. YicTeIE KPEONTE! H HEBE- 12 731 |JaumcreoBanms 14 967
CTHUHH B YCTABHBIA Kanutal
3. [IpOH3BOAHEIE AKTHBEL 1128 |Ob6szaTenseTBa MO TPOH3BOL- 1288
HBIM HHCTPYMEHTAM
4, JeGuropckan 3a00mKeH- 3967 |Kpeautopckas 3anomkeHHocts | 11 089
HOCTEL H IPOYHE AKTHBLL H mpouHe 00A3aTeNbLETRE
2. CobcreeHnptl kKanuran 11 076
AXIHOHEDHSIH KAMATAT 2364
HepacnpeaenenHas nprbeie 8711
[poune 1
Beero 38420 |Bceero 38 420

I TomoBoit oTuer MeskryHapoHOI (huHAHCOBOI Kopriopaimmu, 2006.
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Cawmble kpynHble akiyonepsl MK — CIIA (nmeer 23,65%
roJsiocoB), Amouus — 5,87%, I'epmannsa — 5,36%. CoBOKyIHOE KO-
JINYECTBO rOJIOCOB PAa3BUTHIX CTPAH Mupa coctasyseT 67,7%. Yuac-
e 10 xkpynueimnmx akuyonepoB M®K B ee kanuTasie U UX I0JN
rOJIOCOB IIpejiCTaBJeHbl B Tabr. 2.21.

Tabauya 2.2
ITokazarenn yyactusa Bexgymux crpad mupa B MK (ma vagano 2007 r.)

Ne Kanaran Ilpaeo rogoca,
n/n Crpana % ot obwero
MR % o7 06mere | gonmmecTBa
Ao, pasMepa ro1ocoE
1 |CIUA 569,379 24,09 23,65
2 |Snounsa 141,174 5,97 5,87
3 |lepmanus 128,908 545 5,36
4 |BennkoOpHTaHNA 121,015 5,12 5,04
5 |Dpanuns 121,015 5,12 5,04
6 |Kanaga 81,342 3.44 3,39
7 |Wtanua 81,342 3,44 3,39
8 |Mugua 81,342 3,44 3,39
9 |Poccus 81,342 3,4 3.39
10 (Hapepnaunmm 56,131 2,37 2,34
Hroro 10 kpynHelpx akunoHepor | 1 462,990 61,88 60,86
BCEICQ 2 363,891 - -

M®K rak aMUTeHT LIeHHbIX OyMar (00JsiMraimii) mMeeT HaBbIC-
NI PEVITUHT OT OABYX KPYIHENMIINX MeKIyHapOIHBbIX PEeNTUHIO-
BBIX areHTCTB: AAA oT periTuHronoro areTcTBa Standard&Poor’s,
Aaa ot Moody’s. Takoil BBICOKMI PETUHT 00yCJIOBJIEH BBICOKOI
ranurasusanuein MPK (1. e. 3HAYNTEIBLHOV COOCTBEHHOI pecypc-
HOI 6a3011), a TaKMXKe IOAIEPIKKOIL ee aKIIMOHEPOB U KaYeCTBEHHBIM
(pMHAHCOBBIM MEeHEesKMeHTOM. Bce 9T0 103BoJIsAeT IPUBJIEKATDh pe-
CypCBhI Ha IIpMEMJIEMBIX YCJIOBMUAX C MEKIYHAPOIHOTO PhIHKA Ka-
murasoB. MPK 1o 80% cBoux moTpebHOCTEN B 3aMMCTBOBAHUAX
YIOOBJIETBOPSAET IIyTeM BBIITycKa obsmranuit. B 1984 r. 6110 cnena-

! Moody’s IFC Annual Report. April 2007.
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HO IIepBoe Takoe 3auMcTBoBaHMe. B 1989 r. Standard&Poor’s mpu-
comio obsnranmam M®OK peiituar AAA.

B 2004 r. 0661710 pertreHo, uTo 1ieHHbIe Oymaru M®K, koTopas oT-
HocuTcAa K MDO, 6yayT IOnycKaThCA K pa3MeNeHUIO U ITyOJIMIHOMY
obpamrenuto B Poccurickoit @Peneparmm. B 2003 r. IIpaBuresnsctso PO
IlaJio Takoe sxe mpaBo EBPP — pasmerats cBou 1ieHHbIE OyMary Ha
BHYTpPEHHEM POCCUIICKOM phIHKe IIeHHbIX OyMmar. B mae 2005 r. EEPP
pa3MeCTII [IEPBBIN BBIITYCK PyOJIEeBbIX 00/ IMraIiiii 1o 3aKphITOi 01~
mcke Ha cymmy 5 muipy py0.L. Beero ¢ 2005 r. EBPP ocyiiiectBiL Tpn
BBIIIyCKa PyOJIeBBIX 00JMraIyii, BTOPOii ¥ TPETU BBIITYCKM COCTOA-
JICh B alnpeJe u ceHTAOpe 2006 r. Ha cymmy 5 mupx u 7,5 Mapz pyoO.
COOTBETCTBEHHO. Bece Tpu BBIITyCKa ABJIAIOTCA IATUIIETHYMIU.

Bank me:xkaynaponubix pacuetos (BMP)

BMP no npaso-

BOMY CTaTyCy IIpej-

cTaBJseT coboil ak-

LIMOHepHOe obiie-

CTBO (aKIMOHEPHBIV DAHK), KOTOPOe ABJAeTCA DAHKOM NJIA I[eHT-
paJibHBIX 0aHKOB oTAesbHbIX cTpaH. Cerogua BMP o0wenuuaer
55 1eHTpaJIbHBIX DaHKOB-4JIeHOB. Ero 4jeHbl — 3TO IpesicTaBUTe-
JIM JeHEeYKHBIX BJIACTElV KOHKpeTHON cTpaHbl. Bank Poccun taxike
TyZa BXOOUT. B cooTBeTCTBUM C OIIpeieIeHHBIMY KOPIIOPATYBHBIMU

! www.rbe.ru O6smraunyu EBPP Gbuiu padMeleHsl cpeiyt POCCUIICKIX 1
MeXKIyHaPOIHBIX OaHKOB. BenymuMy opraHn3aTopaMy BbITYCKa BbICTYINIIN
3AQO “Paiicpdarizendbank Apctpua’ u Citigroup. B cungukaT angeppailTepos
BOIILJIM AECATb POCCUNCKUX U MeMKIYHAaPOIHbIX OaHKOB. IeJbio BbITycKa py0-
JeBbIx o0smraimit EBPP aBuiock cosnanme JIMKBUIHOTO MHCTPYMEHTa Ha poC-
CUIICKOM PBIHKE M COHIENCTBNME PasBUTUIO PhIHKA KamuTajos B P®D. Oxgna us
0CODEeHHOCTE JaHHOTO BBIIIYyCKa COCTOAJA B TOM, UTO ObLJI yCTAHOBJIEH IIepe-
MEHHBIV KYIIOHHBIN JOXOJ, NpMBA3aHHbIM K nHAekcy MosPrime Rate, koto-
PBIiT OTPasKkaeT YPOBEHb CTABOK, II0 KOTOPBIM OaHKM-KPeIUTOPLI TOTOBLI IIpe-
ZIOCTAaBJIATH 3aiiMbl IIEPBOKJIACCHBIM (PMHAHCOBBIM MHCTUTYTAaM Ha II€PUOL, OT
OJHOTO JI0 TpeX MecsleB. Ilepnos BBILIATHI KYIIOHHOTO JOXO0Aa OBbLI yCTaHOB-
JIeH esKeKBapTaJbHBI. CTaBKa H0X0Ja OIpeessdeTca KasKable TPU MecAla B
3aBJCUMOCTY OT KOH'BIOHKTYPBI PhIHKa. CTaBKa II€PBOro KyIIOHa yCTaHOBJIEHA
B padmepe 4,04% ronossix. Bropuunsle Topru obsmranuavu EBPP npoxongar
Ha MMBB B ceknunu rocoymar. Baunk HamepeHn obpaturbea k bauky Poccun ¢
Ipocb60Ii BRIIOYUTD 00JIraImy B JoMbapaublii criicok 115 Pd.
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nesiamy BMP BeicTynaeT roiaBHbBIM IaPTHEPOM (CTOPOHOI) AJIA IIeH-
TpaJIbHbIX 0aHKOB B X (PMHAHCOBBIX OIlepallaX, IpMU3BaH obecrie-
YMBATb COOTBETCTBYIOIINI IepedeHb 0AHKOBCKUX YCJIYT U IIOALep-
SKVBaTh CBOIO PEIlyTalIO B IIJIaHEe HAJEeXKHOCTY, KOH(PUIEeHIMAIb-
HocT. IleHTpasibHbIe DAHKM ABJAIOTCA aKLUMOHEpaMM, PyKOBOAM-
TesaMu 1 kareHTaMy BMP, KOTOPBII MOYKHO CUMTATh MEKIAyHa-
POOHBIM DaHKOM ITeHTpa bHbIX 6aHK0B. BMP co3nan kak MesxyHa-
POIHAA OpraHM3alyidA, NeATeJbHOCTb KOTOPOIi PETyINpyeTca MesK-
IyHapoOHbIM IIpaBoM. OH NOJIb3yeTcA NPUBUJIETUAMM Y UMMYHN-
TeToM, HeOOXOOVMBIMY JJIf BBIIIOJHEHNUA €T0 (PYHKIINIA.

IIo YcraBy EMP BeINOJIHAET IBE OCHOBHBIE (DYHKIINMN:

1) cozelicTBIE COTPYAHMYECTBY MEXKY IIeHTPaJIbHbIMM OaHKa -
MU B 00JIaCTH JEeHEeKHO-KPEeOUTHO 1 BaJIFOTHON ITOJINTUKI;

2) opraHn3aIuIio 006CcysKIeHn s mpobJiieM B 9TO 00J1aCTU 1 KOOP-
JIVMHALVIO Mep II10 00eclIeYeHNI0 Ha130pa 3a LeATebHOCTbIO OaHKOB
M UX OTHeJIeHUI (MX JIVKBUIHOCTBIO U ILJIATEXKeCII0OCOOHOCTBIO) BO
BCEM MIUPpE.

Takum obpaszom, kak 6ank BMP BeIIoJIHAET ITOCpeSHIYECKYIe
(PYHKIY B COTPYLHUYECTBE MEXKAY LIeHTPaJIbHBIMY OaHKaMM CTPaH.
OH (pyHKIIMOHMPYET HAa KOMMEepPUYeCKOl OCHOBE U BbIILJIaYVBaEeT IN-
BUAEHIbI cBOUM akImoHepaM. O xapakTepe (pMHAHCOBOI geATelb-
mocty BMP naet npejcrasienne ero 6ananc (tada. 2.31).

Bospmryro goso o6a3atenscts BMP cocTaBidoT meno3uThl
(BaJIIOTHBIE), BHAYNTEJBHAA UX YaCTh (0K0JI0 95%) HOMMHMPOBaHA B
Pas3yIMYHBIX BaJIIOTaX, ocTajJbHas — B 30J0Te. ITo ntoram 2006 r. B
mosnapax CIITA 661510 HOMUMHMPOBAHO 62% BaJIFOTHBIX IEITO3UTOB, B
eBpo — 21%, B (pyHTaX CTEPJMHIOB — OCTABIIAACHA YaCTb JETI03-
ToB. PacTeT 1oJsia 1emo3uToB B 30JI0TE, YTO CBA3AHO B IIEPBYIO OUe-
penb ¢ POCTOM IIeH Ha MIPOBOM PBIHKE 30JI0TA.

Taxum 06paszom, Iero3UTHAA NeATEeJbHOCTb BBITJIAAUT, KaK U Y
Jroboro 6aHKa, HO KJIMEHTaMI BbICTYIIAIOT IIeHTpaJbHble OaHKI, a He
(pusmUIecKme JMITA 1 KOPIIOPATUBHbBIE CTPYKTYPEL B cooTBeTCcTBMM C
YcraBom BMP moskeT oCyIIecTBIATD CIIeNYIOIe OIlePalin:

1. ITokynaTb, IpofaBaTh, XPaHUTE 30JI0TO (KakK 3a CBOM CUeT,
TaK U 3a CUeT I[IeHTPAaJbHbIX OAHKOB).

1 BIS Annual Report. 2006.
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Tabauya 2.3

Bbananc Banka me:xayHapoaabix pacdero Ha 1.01.2007 r.

AKTHBH Cymma, TaccuBnl Cymma,
MJIH AL, MJH A0
JleHexHEle cpeacTBa U BKIAIb 33,0 1. OfasaTenscrBa 208 545,1
1o BocTpeDoBaAHEA
3010TO W 30MOTHIE AETOIHTH 11 348,0 |BanioTHBIE DETTOZHTH 185 991.5
Kasnauefickue pexcens 47 311,9 |30n0Thie ASNO3UTHL 9235,6
Cpounre penosuTel M ccynwl| 87 898,5 |(HepuBaTnBH 26749
GankaM (aBaHCH UCSHTPAIBHEIM
Bankam)
TocymapcTeeHHDBIE M ap. UcHHEE | 44 436,4 |KpeanTopckad 3aTomKeH- 9251,3
Cymaru HOCTH
JeSHTopckan 38001KEHHOCTD 7444,7 |UeHHwe Gymard, npoman-| 12224
Hele B Xone PETIQ
3eMis, HEBHKHMOCTD, 3AAHHH, 1884  |[Ipoume obszarenscTBa 1694
ofopyaoBanHe
epuBaTHBR 1956,0 |2, CoGcTBennniii kanwtaa | 11 5910
Llennsie SyMaru, KynneHHble 19519,2 |AxunoHepHHIil KanuTan 683,9
B xoae PETTO
Pesepenl 9071,7
TMpulsins/yOsTEn 599,2
MuHyc: akuuu B kaznaveii-|  (1,7)
CTBE
Tpoune cuera 1237,9
COOCTBEHHOND KanuTana
Beero 220 136,1 |Bcero 220 136,1

2. IIpogaBaTh 1 MOKYNIaTh MHOCTPAHHYIO BAJIOTY.
3. IIpomaBaTh 1 MOKYIIATh IleHHbIe OyMary (KpoMe aKIuii).
4. IlpuHUMATD OT I[eHTPAJbHBIX OAHKOB CPeJCTBA HA TEKYIINe

cyeTa U BO BKJIAIBL

5. Ocy11ecTBIATb KPATKOCPOYHOE (DMHAHCUPOBAHYE IIEHTPAIb-

HbIX DAHKOB.
BMP zamnpernaercs:

1. BeimyckaTh 6aHKHOTEI (Tak sKe Kak U JIJIs JII000ro 0aHKa).
2. IIpenocTaBaATh CCYyAbI IPABUTEJIBCTBAM (KPOME MOKYIIKU

roCyJZlapCTBEHHBIX I[€HHBIX OyMar).

3. IIpnobperaTh KOHTPOJIb HAZT KAKUM-JIO0 IIpeaIIPUATHEM.
4. BirameTh HEABUYKMMOCTBIO, KOTOPAs IIOCTyIIaeT 0aHKY B pe-
3yJIbTaTe IoTallleHNsl 00A3aTeJIbCTB IIepe]] HUM B TeueHue HoJsee
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IIPOZIOJIFKMUTEIBHOTO CPOKa, UeM TpebyeTcs AJis BBITOIHONM peasin-

3aIMy 3TOM COOCTBEHHOCTI.
HearenpHocTs BMP kak OanKa BKJIOYaeT ENO3UTHBIE, pac-

4YeTHble, KpeAUTHbIe oIiepalny C HeHTPaJbHbIMI OaHKaMM CTpaH.
YnpaBiieH9eckuii aclieKT
CpaBaumMm cocras opranos ynpasjuernsa MPO (tabi. 2.4).

Opransl ynpasjgenuss MB®D

Tabauya 2.4

CoBeT YIpaRLALLIHX
(Board of Govemors})

HenmonuurensHeiil CoBET, HWIH
Coper JHpeKTOpOR, HIIH

Jupekrop-pacnopAauTen:
(Managing Director)

Hupextopar (Executive Board)
2

3

3710 BRICLIMI Gprad yTpagme-
Hus MB®. Oun cocrouT M3
MPEACTABHTENEH BCEX CTpPaH-
unenos. Kaxaman c1pana Ha-
SRATACT YIPARILAIOLIETO H €TO
AMECTHTENA HAa 5 zer mo
CBOSMY YcMOTpeHHIo. OGBM-
HO — 3TO MHHHCTPH (HHAH-
COB WIH YIPaRMICIIHE LCH-
TpamHLIX Gankoe. Ot PD B
HACTOALICE BPeMA OeHCTBYIOT
MEHHCTp (UHAHCOB ATeKceit
Kyopui w»  npencenarens
banxa Pocchmn Cepred Hr-
HATLEB,

Ipeporatuey Coeera ympae-
JSBOLUMX COCTABAAIOT pellie-
HEA TI0 CACAYIONAM OCHOB-
HBIM BOTIPOCAM:

- NPHHATHE YCTABHBIX MON0-
KEeHHWH, TTONpapck K yvpenn-
TeTbHOMY COrNALIEHHIO;

- ACCUMHOBAHHE H AHHYAMPO-
Barme CIP;

- ACNCrupoBaHde MOIHOMO-
i CoBeTy AUPEKTOPOR;

fBnserca DOCTOAHHO AEHCTBYIO-

LM OPraHoM 00 WiTal-KRapTHPOH
B Huio-Hopke, On ocymecTanser,
YIPARTICHHE OOLIMMH ONepauMAMH
dorm. HeroTopele TONHOMOTAS
eMy menermpoBadil  CoBeToM
YTIPARTIAOLINX.

- CoBeT IMPEKTOPOR TPHHAMAET
PELICHHA O NPSICCTARNCHHH Kpe-
AMTOB;

- NOTOBHT CHKErOOHBI OTHET;

= OCYLIECTRISET KOHCYIETAIHK 0|
CTPaHaMH.

Tlo-cym, B 610 BEISHHA COCPETIO-
TOueHa BCA  BAMIOTHO-KpEAHTHaA
nomsraxa MBD.

B Hero BxoaaT AMPEKTOPa-HoNa-

HHTENH, 3 U3 HUX JOMKALI Ba3na-
HATBCA CTPAHAMH, HMEIOLIHMH
HAHOOMBLLIHE KBOTbI, & OCTANEHbLIC
(15) mabupatotca Ha 2 roga BeeMH
OCTANBHBIMH rocyaapeTBamMi
(unu rpynno# cTpaH, o0LEAH-
HEHHBIX [0 PETHOHAIBHOH IIPH-
Hapnexuoctd) B HactoAwee
Bpema ¢ 1992 r. oH cOCTOHT H3
24 DHpEKTOpOB, H3 KOTOPHIX
5 masHauensl CIIA, Bemikobpa-
Tanueii, [epmanneil, Gpanimeit n

Smormei.

Ilo Tpaguumn 310 Open-
craeutene Erponw, On
ABAACTCA MPEeNCEeNATeNeM
Copera AHPEKTOPOB M HM
wibupaeres. OH He AMSCT
Opapa TONoCa, 33 HCKITO-
YEHHSM CTYYacB, Korda
TONOCA JAPEKTOPOR pas-
IenaiTea nopoBHy. Mo-
HET ¥4YACTBOBATE HA 3a-
cenanuax CoeeTa ynpas-
JIAONHX, 00 HE TONOCYeT.
OH  BO3CNABNAET YNpae-
TeHYECKHH EPCOHAT H He
MokerT ObITE HHM YMpap-
NAOmMEM, HH JHPEKTO-
poM. OH ynpaBnser Te-
KyliHMA  fenamua MBd,
BelaeT OpraHH3alHell ero
paboTEL, HA3HAYSHMEM U
CMellleHHEeM €ro chnyXa-
LLHX
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Oxonuanue maba. 2.4

1

2

3

- VCTAHOBJICHHG HANQOBAHAS
HCTIGNHUTENEHEM  IHPEKTO-
paM ¥ JHPEKTOPY-PacTIops-
AHTEIN,

- ONPEAGNEHHE KBOT CTPAH;

- TIPHHATHE H HCKIIOYEHHEe
YWIEHOB;

- O0WMiA TepecMoTp KBOT;

- BHIOOPH IHPEKTOPOB;

- pocmyck MB®.

O6erHo Coset cobnpaeres 1
pa3 B rof. JTH CEcCHH TPO-
BOAATCA COMOBPEMCHHO €
ceccusmu  CoBera  ympag-
naouyix MEPP u, no cyue-
CTBY, SRIMIOTCH MEWIyHA-
POAHBIMH KoH(epeHLHAMH

CoBeT  yNpABTHIOIIHX — HMEET
mpaeo GONBIWIMHCTBOM IOJIOCOE
(85%) w3mMeraTs na 12 uena
KOJTHYECTBO H3OHpaeMEIX AHpeK-
Topos. Kpome Toro, ABe cTpaHsl,
He BXOOAIIME B YHCTO HA3HAYEH-
HWX JHPEKTCPOB, ¥ KOTOPHIX
ofbeM HAUMOHANBHON BAMOTH! B
MB® cokpariica B TedeHHE
2 ner ao BwBopos no yposna
HHKE HX KBOTH Ha HanGonbliyio
abcomonylo Bemmuny B C/IP,
HMCIOT TIPABO HA3HAYATh CBOHX
2 mapexTopoB. B cmny sroro,
WHOHBHAYANbHO  MPencTABNEHbI
P®, Kuraii, Cayaosckas Apagus.
Coeer mMpekTopoe colHpaeTca

1-2 pasa B Hefemo

[ TpUHATYA pellleHnit Y YpeauTebHOe ColJIallleHle IIpeyc-
MaTpMBaeT IIPOCTOoe DOJIBIINHCTBO [OJIOCOB, a TaKsKe OOJIBIINHCTBO
B 70% un 85%. ITocienuee HeoOXoauMO B OoJiee BasKHBIX BOIPOCAX
(1BMEHeHMe KOJIMYIeCcTBa JUPEKTOPOB, KBOT, IIOPAAKA YCTAHOBJIEHNA
croumocty 1 CIIP, HOpMBI MCIIOIB30BaHMA 001X pecypcoB MBD,
accurHoBaHue u aggyJsnposanue CIIP).

Ha noutio pa3BuTEIX cTpaH Mypa IPUXOAUTCH OOJIBIIMHCTBO TO-
JIOCOB, XOTS MX JIOJIM, KOHEYHO, COKPaTIUJIMCh CO BpeMeH) HadaJja
neatesbHocT MB® B ¢BA3M cO BCTyIIJIeHMEM B (DOHJ MHOIMX HO-
BBIX cTpaH. CucreMa pacrpeeseHns rojocos B MB® o kanmurasry
[I03BOJIAET Y3KOMY KPYTY Pa3BUTBHIX CTPAH IIPAKTUUECKN JePIKaATh
B CBOMX pyKaXxX HamboJiee BasKHble HAIIPaBJIEHUA IeATeJIbHOCTY (POH-
Jla, B YaCTHOCTY (PMHAHCHPOBaHNE Ne(PUIINTOB IIJIaTeKHbIX OaJIaH-
COB U DKOHOMMYECKMX IIporpaMm. JJosis pa3BUBaIOIIVIXCA CTPAH CO-
cTaBJAeT 0KoJIo 26% roJIoCOB U HE MOXKET OKa3bIBaThb CYIIIECTBEH-
HOTO BJIMAHUA Ha perreHusa u pabory ¢ouaa. [losTtomy coBpemeH-
Haf CTPYKTypa ynpasiseHus MB® nogsepraercsa KpuUTHUKe CO CTO-
POHBI 3TUX cTpaH. OHM BBICTYIIAIOT 3a U3MEHEHe CUCTEeMbI IIPUHS-
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TuA pemeruii B pamkax MB® u npyrux MesxayHapoIHBIX (PMHAH-
COBBIX OPTaHM3aLINA.

Opranbl ynpasJiieHis Becemupaoro 6anrka (BB)

OcobennocToio BB ABnaerca Hammume CTPYKTYPHBIX ITOAPa3-
nesenuit. B orsmmune ot npyrux MPO, B rpynny BB o6bennnens!
MEPP, MAP, M®K, MATH, MIIYVIC, TecHO cBA3aHHbIE MEKIY
co0o11, HO IOPUAMNYECKN U B (DMHAHCOBOM OTHOILIEHIY He3aBUCHMbIE
ot BBE.

Buanenbnamm 3Tux yupeskIeHUN ABJIAIOTCA CTPaHbI-UJIEHB,
obyanaromue mpaBoM npuHATUA petnerHuyi. MBPP Briiouaet 185
crpag, MAP — 166, MK — 179, MATIL — 171, MIOYTIC — 144.
I Toro 4ToOBI cTaTh 4nleHoM, Hanpumep, MPK, crpaHa nossxHbI
BxoauTb B MEPP 1 MB®. Poccusa apaserca wienom MBPP, MAP,
M®K n MATTL

Cucrema ynpanisenns BB ouens noxosxa va MB®D.

Bricimmii opran ynpasienusa — Cogem ynpasagarowux. Ram-
Jlas cTpaHa Ha3Ha4daeT OHOIO YIIPaBJIAIOIIEro I ero 3aMeCcTUTeA
Ha D JIeT, KOTOpble MOT'yT IlepeHa3HadaThcA. Ecim rocynapcTBo aB-
JasgeTcsa Takeke wieHoM MAP u M®K, To HazHaueHHbI yIIpaBJIA0-
LIV ¥ 3aMECTUTEJb CIIYKaT OJHOBPEMEHHO B POJIM yIIpaBJIAIOIIe-
ro 11 3aMecTuTeNsA B 00enx opraunsaimax. B oraomenny MATVI oun
Ha3Ha4aloTcA oTAes]bHO. Kak mpaBumio, yrnpaBJdolye — 3T0 MU-
HICTPBI (PMHAHCOB, IVIaBbl LIEHTPAJIBHBIX OAHKOB VMJIVM MUHMCTPEI
DKOHOMMYECKOI0 pa3BUTHUA. YIIpaBJAwIluuM oT Poccun aiserca
MMHNCTP puHaHCOB A. RyIpuH, a 3aMeCcTUTeJIeM — MUHMCTP 3KO-
HOMIYECKOI0 Pa3BUTHA ¥ TOProBym JibBrupa Habuysanza.

Tax sxe, kak 1 B MB®, 8 MEPP CoBeT ynpaBJIAmOIINX MOMXKET
JleJleTpoBaTh HeKoTopble 3agaun CoetTy nupekrTopos. CoBeT yIi-
paBiA0mMyX paboTaeT 110 ciIeAYOIINM HAIIPaBJIEHNUAM:

— JIOIIyCKaeT U OTCTPaHAEeT YJIEeHOB;

— [IPUHMUMAaeT pelleHns 006 yBeJadeHny MM COKPAIeHNN aK-
LMOHEPHOTO KaIluTaJjia;

— onpezeJifeT IOPALOK pacipeseseHNd Y/CTON IpUObLIN;

— IpoBepsAeT (PMHAHCOBYIO OTYETHOCTE U OHOKETHI;

— BBINIOJIHAET APYTHe 3aja4l, He nnepenaHHble CoBeTy NMpeK-
TOPOB.
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Coset ymnpaBaamomux cooupaercsa 1 pa3 B rog. OObI4HO dTU
esKeroJHble BCTpeuy IPOoXoaAT B Bammarrone B Teuenne 2 jiet ns 3,
a Kaskablil 3-71 rol — B KaKOl-Ja100 CTpaHe AJIA TOTO, YTOObI IIOKa-
3aThb MEMKAYHAPOLHBIN XapaKTep 9TUX OPraHM3aLuii.

VlcnosmanrenpubIM opranoM aBisgeTca Cogem dupexmopos. Ox
OTBeUaeT 3a OCyIlecTBJIeHMe 001X onepatmii BB u ncniosHAeT cBon
0032HHOCT B COOTBETCTBIUN C ITOJIHOMOYVIAIMI, JeJIETVIPOBAHHBIMYI €My
CoseroMm ympaBisamomx. B coorBeTcTBUM co ctaTbamy CoraliieHns
CoBert 11peKTopoB cocTOUT 13 24 nupeKTopoB. ITATs 13 HUX Ha3HaYa-
I0TCA IPaBUTEJILCTBAMM ITATY I'OCYIaPCTB-4JIEeHOB, 00J1a JaOIX Hal-
Bosbirmm urcsoM akiyit. Ocrasibable 130MpatoTcs o anasoruy ¢ MBdD
IPYTUMM CTpaHaMM, KOTOpble 00 beIMHAIOTCA B Ipynnsl. IIpesunenT
BB asnsaercaun Ilpencenaresnem CoBera nqupeKTopoB. BeiOops! nuipek-
TOPOB NPOBOAATCA pas B 2 rofa. Peryiapusle 3acegannsa Coera Iu-
PEKTOpOB cobuparoresa 1—2 pasa B HeZeJIo Ui Jaske dallle.

Cosert ynpasJisomux giia Beex nat M®PO oxgun. B To sxe Bpe-
MsA AMpeKTopa AJid 4 13 HUX OAVHAKOBbIe, TAK KaK rOCyJapCcTBa, UX
BBIOMPAOIITVIE MJIV HA3HAYAIOIIVE, KaK IIPAaBILJIO, BXOIAT BO BCe 4 opra-
Huzamu (Hanpumep, kak Pocens). MITYVIC we nmeet CoBeTta nupek-
TOPOB, €0 (PYHKLMY OCYIIIeCTBJIAET aIMVHCTPATIBHbI COBET.

VlcnmosianTeIbHBIE TUpPEKTOpA:

— paccMaTpMBalOT BHOCKMbBIE IPE3UAEHTOM IIPEJIOMKEHNS T10
3aiimam MBPP un kpeguram MAP, npuHUMaIOT 10 HUM PeIleHNd,;

— IIPEeJIOCTaBJIAIOT COBETY YIIPaBJIAIOIINX (PMHAHCOBYIO OTUET-
HOCTb, OI0J[3KeThl, LOKJaLbl 00 ollepanyax OaHKa B TedeHMe roja;

— NPMHMMAIOT pelIeHNs I10 BOIIpocaM IIOJIUTUKY, OIIpe e II0-
myMm ob1ue onepanuu BB.

Hepenxo nupexTopa cobuparorcs B paboune IpyIIlbl ¥ Bble3-
5KaIOT B CTPAHbI-3aeMIIMKN JJIA HaOJII0IeHNA Ha MeCcTax 3a Ocylle-
CTBJIEHMEM ITOAJeP KIBaeMbIX OaHKOM ITpoeKkToB. OHM BCTpedaroT-
Cs C IpeJICTaBUTEJAMM I'OCy lapCTBEHHBIX OPraHOB, PyKOBOOUTEJIA-
My v 6eHedpuIIapamMy IPOEKTOB, IIEPCOHAJIOM CBOMX IIOCTOSHHBIX
[IpeCTaBUTEJIbCTB. DTO JAeJIaeTCs C I[eJIbI0 IOy YeHI A IIOCTOAHHOM!
MHMOpPMaIMy 00 SKOHOMIYECKOM Pa3BUTUN U (DMHAHCAX B CTPAHAX.
CoBeT OMpeKTOPOB UTrpaeT BasKHYI0 POJb B (DOPMUPOBAHNN II0JIN-
Tuky BB. Ha ocHOBe Bcex 9TUX HaHHBIX JUPEKTOpa MHPOPMUPYIOT
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CoBer ypaBiaoImx 06 M3MeHeHUY ITO3ULIN IIPABUTEJLCTB CTPaH-
aKI[MOHEPOB B OTHOLIeHNN poJsy 6anka. MHOre n3MeHeHN 1 MHN-
IMaTMUBBI ICXOOAT MIMEHHO OT HIUX.

ITpesudenm rpynner BB. Ilo Tpaguiuy ero mocT 3aHUMAaeT
IIpeacTaBUTeJIb aMePMKAaHCKUX IIPaBUTEJIbCTBEHHBIX VJIN (i)I/IHaH—
cOBBIX KpyroB. OH n3dbupaercsa Ha 5 JieT. VIMeHHO IIpe3uIeHT ABJIA-
€TCs TJIAaBHBIM JOJIPKHOCTHBIM JIMIIOM, KOTOPOE OTBEeYaeT 3a peasin-
3alMI0 IIOJUTHUKY ¥ IPOrpaMM I'pyHIbl B 1esoM. B Hauyase 2005 r.
ObLT Ha3Ha4YeH HOBLIA, yixke 10-71 3a mepuon ¢ 1946 r., mpe3ugeHT
rpynnsl BB — ITos Byabsdosum. o Hero ¢ 1995 r. 1Ba cpoka nogpsz,
B 3TOI BBICOKOI HoJisKHOCTU pabortas sxelimc BysabdgeHcos, a ¢
1 mrosta 2007 r. IpUCTYIINUI K MCIIOJIHEHMIO 0b6sa3aHHOCTel 11-11 Tpe-
suneHT BB Pobept B. Sennuk.

B ynpaBJsieHnn mpes3ugeHTy IIOMOraoT VIPeKTOpa-pacliopay-
TeJu (BULle-TIPe3UJeHThl), KOTOPhIe, B CBOIO 0Uepesb, OTBEYaloT 3a
pa3Jim4aHbie perMoHaJibHbBIE I CEKTOpPaJibHbIE II0APa3AeJIeHUA BBE.
JemapraMeHThI BULle-IIPE3ULEHTOB IIPeICTaBIIAIOT cO0O0I TyIaBHOE
opraHM3aloOHHOE IonpasaesnenHre BB 1 pacriosararorca B ciaenyro-
LIMX PErvoHax MuUpa:

— Adpuxka;

— Bocrounaa Asusa u TuxookeaHCKNIT PETHOH;

— EBpona u llernTpanbuasa Asug,

— Jlatunckasa Amepura u Kapubckuii 6acceriin;

— Bomsxkuanii Boctok 1 CeBepras Adpuka;

— IOsxHaa Asusa.

g MO xapaKTepHO HaJIM4ye pa3BeTBJIEHHON (puimaIbHOM
CeTH II0 BCeMY MUPY, YTO FOBOPUT O MEKIYHAPOIHOM XapakKTepe
ux pearenbHocTy. IIITab-kBapTrpa MB® pacnosaraerca B Bamms-
I'TOHe. Y HEero OTCYTCTBYIOT BCIIOMOTaTeJIbHble OpraHmM3alum, u-
JIMaJIel B oTam4re oT Becemuproro Bauka, HO nMerorcs 4 oThesIeHuA.
Bcero B 6auke paboraet 2716 uesosek n3 165 crpan. IllTaT coTpyn-
HMKOB MeHblile, ueM y BB, n y3koHanpaBjieHHbIL. JIHTepHAIMOHAIb-
HBIIi cOCTaB PaOOTHMKOB BKJIIOYaeT B OCHOBHOM 9KOHOMIICTOB, & TaK-
’Ke Hayd4HBIX PabOTHMKOB, CTATHCTUKOB, 9KCIIEPTOB II0 roCynap-
CTBEHHBIM (PMHAHCAM J HaJIOroo0JiokeHN0. OCHOBHOI IIepCOHAJI
paboraer B mTab-KBapTUpE B BammHrToHe.
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IITrab-xBapTNpa Becemuproro Banka Takske pacrojaraeTrcs B
Bammnarrone. ITocTogHHBIE IIPEACTaBUTENIBCTBA OTKPLITHI O0JIee YeM
B 100 crpanax mupa. BB nmeer oxoso 40 ornenennii. Beero nepco-
HaJ 6aHKa BRJo9aeT 0KoJ10 10 000 coTpynumkoB u3 160 cTpan Mupa,
u3 KoTopbIx 6osee 3000 paboOTaIOT B IIOCTOAHHBIX IIPEACTABUTEIb-
crBax. [IepcoHas cOCTOUT 113 DKOHOMMCTOB, MHKEHEPOB, CIIeIa -
CTOB II0 BOIIpocaM 00pa30BaHMsd, 9K0J0rMY, (PMHAHCOB, aHTPOIIOJIO-
T U T. 1.

Y EBPP orcyTcTBYIOT (husmaJibl, HO OTKPBITEI 13 oTAes eIl

T'onosro1 0cpric BMP Haxonuresa B r. Bazeas (IIsetninapus), a 2
IIpeJicTaBUTEJbCTBA pacliosokeHbl B ['oukonre n Mexuko. Iltat
BMP nacunteiBaet 549 coTpyIHUKOB 13 44 cTpaH Mupa.

BOHPOCbI H 3adaHHA A(1A CaMOIIDOBEPKH

1. B uem 3akJo04YaeTcs CMBICJ IIOHATHUA “‘HaJHAIMOHAJbHbIN
MHCTUTYT”?

2. IlpuBenuTe npuMepbl MeXIYHAPOOHBIX OpraHM3alyii, He
ABJIAIONMXCA (PMHAHCOBBIMY, HO BBITIOJIHAIOIINX HEKOTOPBIE (DMHAH-
COBO-KpeNUTHBIE OIlepaliyy.

3. Rakme pyHKIMM MesKIYHAPOOHBIX (DMHAHCOBBIX OpraHM3a-
LMt ABJIAIOTCA HanboJee akTyaJIbHbIMY 1 3Ha4YMMbIMM B COBpEMEH-
HBIX YCJIOBUAX Pa3BUTUA MMPOBOI SKOHOMUKM 1 (PUHAHCOB?

4. HazoBuTe chepbl 9KOHOMUKY U (DUHAHCOB, KOTOPbIE PETyJIN-
PYIOTCA MEXKIYHAaPOIHBIMI (PMHAHCOBBIMM OPraHM3aIMAMU U IPU-
BeVTeE NIPYMePHI TAKOTO PeryJIMpOBaHNA.

5. KaxoBbI OCHOBHbIE IIPUYMHBI BO3HMKHOBEHMA MEKIYyHa PO~
HBIX (DMHAHCOBBIX OpraHM3aImii?

6. B guem cocTouT cymniHocTs cucteMbl KBOT MB®D?

7. HazoBuTe 00111€€ 11 OTIINYMA B (POPMUPOBAHNUM KATINTAJIA Pa3-
JIMYHBIMY MEKIYHAPOLHBIMY (DMHAHCOBBIMY OPraHM3aIIAMIU.

8. KaxoBbI 0CODEHHOCTY CTPYKTYPBI yIIPaBJIEHIA PA3HBIX MEXK-
IyHapOOHBbIX (DMHAHCOBBIX OPraHM3aliA.

9. Ilepeuncante OCHOBHbIe MeXKAyHapOJHbIe (DMHAHCOBLIE
OopraHmM3alyy ¥ KPaTKO OIMIINTE UX NeATEJIbHOCTb.

10. JaiiTe XapaKTEePUCTUKY NeATEJIbHOCTY MEXIYyHAPOIHBIX
pMHAHCOBBIX OpraHM3alnii Ha POHJO0BOM PbIHKE.
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I'TABA 2.2. AEATEABHOCTb MEAXAYHAPOAHDBIX
®HHAHCOBBIX OPI'AHH3AILINH 110 PETY/IHPOBAHHIO
P®HHAHCOBbIX PbIHKOB

2.2.1. dHHaHCOBadA NOMOLIb roCcyAapCcTBaM

BcemupHbIii 0OaHE Kak MIIPOBOV KPEJUTOD

M®O oxazbiBaioT (pHAHCOBYIO IIOMOIIb [I0CPEACTBOM Kpe-
TOBaHUA, (PMHAHCUPOBAHKSA, IPEJOCTABJIEHNA I'PaHToB U T. 4. [loxg-
POOHO paccMOTPUM OTAEeJIbHbIE BUALI (DMHAHCOBO ITOMOIITN.

Kpenurnyto nearensrocts MPO 11es1ecoobpasHo mpoaHamamn-
POBaThH B pa3pese TPeX OCHOBHBIX aCIIEKTOB!

— Cy0O'BEeKTHI KPpeUTHBIX OTHOILIEHNI] (T. €. KTO SBJIAETCA ydac-
THUKOM KPEeOUTHBIX OTHOILIEHWU);

— YCJIOBUSA U MeXaHU3M KpeauToBaHuda (Kakum obpaszom MDO
OCYIIIECTBJIAIOT KPenUTOBaHNe, HA KaKOil CPOK, Ha KaKUX yCJIOBU-
AX, IJIA KaKUX LieJiell, Kakye JMCIIOJIb3yI0TCA NHCTPYMEHThI, MeXa-
HU3MBI U IP.);

— TeHJEHIUY U UBMEHEHUA B KPeJUTHOM IIPOIIecCe 3a IIePUOI
cymectBoBaHMs M®PO, 1x MpuumMHbI 4 I€PCIEKTUBEIL.

Cybsexmuvl KpedumHwvle omHoweHUus

Kpenuropamn aBsaroTesa npakTudecku Bee KpyrHetime M®PO
(MB®, MBPP, MAP, M®K, EBPP, EVBE, pernonajbHble DaHKU
pPasBUTHA).

SaeMIMKaMy BbICTYIIAOT:

— CTpaHbl B JIXIe TPABUTEJLCTB (B OCHOBHOM Pa3BUBAIOIIME-
cs, C IePeX0IHOM DKOHOMMKOIA);

— OPeIIPUATHUA Y OPTAaHU3ALINN, T. €. YACTHBIN CEKTOP DKOHO-
MUKU;

— VHAVBUYaJbHBIE IPEATIPUHUMATEN,
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— OaHKI.

ITocpenunyeckne PyHKIMI BBIIIOJIHAIOT:

— IIeHTpaJibHble DaHKM (UJIM YIIOJTHOMOYEHHbIe 0aHKN);

— (puHAHCOBBIE MHCTUTYTHI, 0AHKM OTJIEJIbHBIX ['OCYJapCTB.

Yeaosus u mexanusmvl KpedumosaHusl

Rawxnaa MPO nmeeT 0cOOEHHOCTH, OTINIUTEJIbHbIE YePThL B
MeXaHM3MaX, IpoleAypax IpefocTaBIeHna (PMHAHCOBO IIOMOIIIIL
PaccemoTrpum nogpobHo, kakum o6pazom MPO dpuranCOBO TOAIEP-
SKVBAIOT pa3JMyHble CyObEeKThI, U IIPeskie BCEro TOCyJapCcTBa.

I'pynna BcemMupHOro 6aHka siBJsieTCs OGHOM 13 KPYIIHEMIIINX
B MIpe OpraHyu3anuii, IpeJoCTaBIIAIIMX IOMOIIb, B IIEPBYIO OUe-
penb puHAHCOBYIO, Ha 1esin pa3Butusda. VI MEPP, u MAP, u MDK
OCYIIIeCTBJIAIOT (PMHAHCOBYIO IOAJNEPIKKY Pa3HbIX CYO'BLEKTOB U Ha
Pa3HBIX YCIJIOBUAX.

BcemupHoiii 6aHK TPEeIOCTABIIAET CPEJICTBA B
KpeauT I10 HU3KVM IIPOLI€HTHBIM CTaBKaM, 10 HY -
JIEBOI IIPOLIEHT MJIV B BUIJIe TPAHTOB Pa3BVBAIOIIIM-
¢ cTpaHaM, KOTOpble He MMEIOT JOCTyIIa K MeXIAy -
HapPOAHBIM PbIHKaM KallriTaJla 1JIV UMEOT, HO Ha He-
BBITOOHBIX NJIS HUX YCJIOBUAX.

MeacOynapoOnsill 6ank pexoHcmpykyuu u pazgumusi. Kax
[IPaBMJIO, €T0 3aeMILMKAMIY ABJIAIOTCS CTPAaHbI CO CPEeSHVMU JOXO0-
JaMI, MMeEIOoILle He3HauUTeJIbHbIN AOCTYII K 4aCTHBIM PBIHKaM Ka-
myTasa. JTo rpylia CTPaH, I'fie JOXOAb] Ha YLy HaCeJIeHIS COCTaB-
AT MeHee 5185 most. OtTmerum, uto 75% HaceseHUA MUpa, K-
BYILIETO MeHee 4eM Ha 1 TOJLIL. B IeHb, IIPOXKMBAET B CTPaHAX, II0JIY-
YJaromux kpeguTHble pecypcebl oT MBPP. Obieit uepToii 11 60J1b-
mmHCcTBa MPO sABNgeTcA TO, 4TO (PMHAHCOBbIE PeCcypcChl Ipeso-
CTaBJIAIOTCS HA OIIpeJieJIeHHbIe I1eJ, T. €. CPeJCTBa, [I0JIydaeMble
npasutesbeTBamu 0T MBPP, nossxHbI 1CIIob30BaThCA 115 (PUHAH-
CUPOBaHMSA KOHKPETHBIX IIPOrPaMM, IIPOEKTOB.

ITo neneBomy Hazuauenuio kpeauTel MBPP ObiBatoT n1Byx OcC-
HOBHBIX BIUJIOB:

— VIHBECTULIMOHHbIE 3aJIMBbI (IJI peasn3anyy IPOeKTOB B pas3-
JIMYHBIX OTPACAX, CEKTopax dKoHoMMKM). IlepBriit kpenut MEPP
BbIzas Ppannun B 1948 r;
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— 3aliMbl Ha L1eJIM CTPYKTYPHBIX IIpeobpa3oBanuii (Impenocras-
JIIOTCA ITyTE€M YCKOPEHHOTO BbIIEJIEHNA CPEJICTB B LIEJIAX ITOAIEPIKKI
VHCTUTYIVIOHAJIBHBIX, CTPYKTYPHBIX, IIOJIUTUYECKIX, 9KOHOMIIECKIX
pedopm B cTpane). OHU cTaM IPEIOCTaBIATECA ¢ Hadasa 1980-x rr.

OrayunresbHasa 0COOEHHOCTE KpeAUTHBIX ITpoaykToB MBPP co-
CTOUT B HAJIMYUMY CTAHJAPTHBIX YCJIOBUI X IIPEIOCTABJIEHNA. 3a pei-
KM VICKJIFOUEHMEM OHM OAVHAKOBBI JI CTPaH-3aeMIIIKOB OJIHOM Ka-
TEropun 1 IepecMaTpUBaIOTCA KpaiiHe peaxo. Ilo Buny crpaga (Map-
sk1) B HacTodArlee BpeMa MBPP npenjaraet 1Ba OCHOBHBIX TUIIA 3aii-
MOB — 3alIMBI C (pMKCHPOBaHHBIM I IIepeMeHHbIM ciipagoM. Ha puc. 2.2
[Ipe/iCTaBJIeHbI OTJINYMA U O0IIIVIe YePThI STIX BIUIOB 3aJIMOB.

s obecieueHMsA rMOKOCTY IIPOLIEHTHBIX CTABOK VI COCTaBa Ba-
aror MEPP npenocTaBsseT cCBOMM 3aeMIIMKAM YCIIYIY 10 XeIKN-
POBaHMIO 3aIMOB C (PMKCHPOBAHHBLIM CIIPAIOM, 38 YTO OOBIYHO B3U-
MaeTcsa koMuccusd. Hanmpumep, 3aeMINNUK MMeeT BOSMOMKHOCTD: 3a-
puKCHpPOBaTh NPOIEHTHYIO CTaBKY Ha IIOJIy4YeHHbIe CpeJicTBa (KO-
muccus — 1/8 %); m3MeHUTb BaJIIOTyY 3aiiMa JJIsl BCEro 3aiiMa MJn
JIJI er0 YaCTH Ha BaJIIOThI, 3aJIMCTBOBAaHE B KOTOPBIX d(P(PEKTUBHO
i MBPP (komucensa — 1/8 %); 3adpuKcupoBaTh MAaKCUMYM MJIN
KOPMIOP MPOIEHTHOM cTaBKu (Komucens — 1/8 %).

B onpenenennbix cayuasax MEPP BeimaeT 3aiiMbl ¢ 0TCPOYKOIL
IIOJIYYEeHM s U 3aliMbl /IS CIIeIMaJIbHOM CTPYKTYPHOM KOPPEKTUPOB-
K1, ABJAMOIINMECa Pa3HOBUAHOCTAMM 3aliMOB € (DUKCUPOBAHHBIM
CIIPAJIOM M MIMEIOIIME JIbTOTHBIE YCJIOBMA. 3aeM C OTCPOUKOI IOy -
YeHUsd — 5TO OSHOTPAHIIIEBLbIN 3aeM, [IOJIydeHle KOTOPOro MOYKeT
OBITb OTJIOXKEHO 10 3 JIeT. DTOT KPeUTHBIN MHCTPYMeHT d3(phpeKTI-
BEH JJIA CTPaH, aKTMBHO JICIIOJIb3YIOMIVX MeKIYHAPOIHbIe PHIHKM
KammTaJga I OI0JKeTHBIX Hy K] Y CTPEeMAIIXCA CHU3UTD PUCKH,
CBfABaHHBIE C OIPaHMYEHNEM JOCTYIa K 9TUM pbIHKaM. Ilepuog oT-
CPOYKM ILJIaTesKell I10 3aliMy OTCUMTBhIBaeTCA OT MOMeHTa (paKTU-
4veckoro nosryuenus cpencts. MBPP Baumaet c6op 3a pesepBupo-
BaHIe CpeZCTB B padMmepe 1% 3a nepuos, Ioka CpecTBa He MOJy-
YeHBbI. 3aeM J1JIs CllelMaJIbHOM CTPYKTYPHOM KOPPEKTUPOBKY IIpei-
Ha3Ha4eH JJIA CTPaH, HAaXOAIIMXCA B YCJIOBUAX Kpuauca. ITO KpaT-
KOCPOYHBIJ (DMHAHCOBBII MHCTPYMEHT C OTCPOYKOI IIJIaTeKell Ha 3
roZia ¥ CPOKOM IIOTallleHNs D JIeT.
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Puec. 2.2. OcobeHHOCTN OTAEJbHBIX BUA0B 3aiimoB MEPP



K nocromnCcTBaM 3aiiMOB C (PMKCHPOBAHHBIM CIIPSZIOM OTHOCHT
cienyoliee. 3aeMIVK II0JIydaeT BOSMOYKHOCTD YIIPaBJIATb BaJIIOT-
HBIM Y IIPOIIEHTHBIM PMCKOM, a TaKKe COIJIaCOBBIBATE I'papyK IIora-
LIIeHNA C MHTepecaMy IPOeKTHOro (puHaHCcupoBanyA. Ilpamble n3nep-
SKKJ CTaHapTM30BaHbl U 3a(PMKCUPOBAaHEI, T. €. B 11€JIOM YCJIOBUSA
IpeoCcTaBJIeHNA 3aliIMOB COIJIACYIOTCS C PhIHOYHOM IIPAKTUKOIL

Kaxk dounrancoseni mactutyT (0ank) MBPP nmeer mesxayHapos-
HBIV KPeIUTHBIV PENTHHT, IpuyeM HauBbIcImit (AAA OT peiiTUHro-
Boro areHTcTBa Standard&Poor’s u Aaa ot Moody’s). [lonb3ysace nm,
MBPP perysisapHO NpUBJIEKAET C MEXKIYHAPOJHOTO (PMHAHCOBOTO
PBIHKA Pecypchl, HAIIPUIMED, ITyTeM BbIITyCKa cBomx obsmranyii. Ho B
oTJyiM4Me oT oObIuHbIX OaHkoB MBPP He cTpeMuTca nosryunTs Mak-
CMMAaJIBHO BBICOKYIO ITPUOBLIb, 8 PYKOBOJICTBYETCS CTpaTerme pas-
BUTUA, XOTA ¢ 1948 1. eKerogHo morydaeT YMCThIN JOXO/I.

Y crpaH, 3aHumaromux cpeacrea y MBEPP, 6osblite Bpemennu
LIS TIOTallIeHV S KPeIMTOB, YeM, eI ObI OHM KPeAVITOBAJINICDH ¥ KOM-
MepuecKkux 0aHKOB. KpennTs! penocTaBiATCA HA CPOK OT 15 110
20 yeT (B cpenuem 13—15 j1eT), BRJIIOYad JIbIOTHBIN 1€ PUOJ, ITPOJO0JI-
SKUTEJIBHOCTBIO 3—5 JIeT, 10 OKOHYaHNM KOTOPOr'o HauMHAEeTCs I10-
ralleHyie OCHOBHOJ CyMMbl 3aliMa.

B 2006 r. MBPP nipenocTaBuy 3aiiMbl Ha cymMmmy 14,1 Mapz 0L
I pyHaHcupoBaHusa 112 npoekTos, B 2005 r. — 13,6 Mupn 1ot —
118 npoexkToB, B 2002 r. — 11,5 mipz nost. — 96 npoekTos. ['eorpa-
(b1 KPeAUTOB BBIVIAIUT CIIeAyIoIyM 00pas3oM (1o faHHbIM 3a 2006 r.):

— 40% Bcex 3arimoB — Jlatunckas Amepuka u Kapubceknii 6ac-
CellH;

— 25% — ctpanb! EBponsl, IlenTpanbaas Asnd;

— 17% — BocTounasa Espomna 1 TUX00KeaHCKIUI PETMOH;

— 9% — HOsxuas Asus,

— 9% — Baukuumit Boctok 1 CeBeprasi Adpuxka;

— menee 1% — Adpuka.

Meaxcoynapoornas accoyuayus pa3sumus

MAP orangaercsa TeM, 4TO KpeguTyeT OeIHeIIe CTPaHEI
MMpa Ha JIbTOTHBIX yCJIOBUAX, IIPUUEM T€ rOCyJapCcTBa, KOTOPbIE HEe
MoryT nonyunts kpeauty MBPP B ¢BaA3u ¢ oTrcyTcTBUEM (PMHAHCO-
BBIX BO3MOJKHOCTeIL B To sxe BpeMs, 4T0o0bI OpaTh Kpeautol y MAP,
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rOCyZapCTBO OJIXKHO OBITH €€ YIEHOM, a JIJIL 3TOT0 OHO JOJIPKHO OBITh
uynenom MEPP 1 MB®.

Kpurepuem nosmyuenusa kpegura sABJgeTcA mokasaTesb BBII
Ha pymry HacesieHud. C 2003 1. 1 110 HacTosAIIee BpeMs, YTOOBI cTpa-
Ha uMeJia rpaso 3auMcTBoBaHuit y MAP, BBII na gyury HacesneHusa
moJkeH ObITh He Oogiee 1065 mos. (B 2008 r.).

Oo6brano MAP npenocraBiaseT KpenuTsl Ha cpok oT 20 1o 40
JIeT, BKJIIOYadA JIbrOTHBIN nepuon 10 jsiet. Hare Bcero aTo Oecrrpo-
LIEHTHBI KPEeUT IPU B3UMaHUM HEOOJIBIIIOTO KOMIUCCUOHHOTO c00-
pa, Koropslit cocrassger 0,75% oT cyMMbl (DaKTUUECKHU BbIIEJICH-
HBIX CPEJICTB.

Ilepsrlie 3aiimbl MAP Boimasa B 1960 r. 'ornypacy, Mannn,
Cynany n Ynmn. Cetigac 80 cTpaH MMeIOT IIpaBo 3aHUMATh (PMHAH-
coBble pecypcol y MAP, 39 u3 xoropbix HaxogaTca B Adpuxke.
B macrosamiee BpeMa ocHOBHbBIMM cTpaHaMy — 3aeminykamu MAP
asuawTed: VMugua (2251 mare gost), Ilakucran (885 MaH m0J1.),
Hurepusa (750 mua nos.), Beetnam (712 mue moss.) u Oduonna
(630 Mut mosLiL)l.

Hexoropsle crpansl, Hanpumep Vuana un VHn0HE3MA, NMEIOT
IIpaBo Ha mnoJsrydeHne kpeauToB MAP B cuity cBOMX HUBKUX JOXO-
JIOB Ha IyILIy HaceJeHUsd. B To Ke BpeMsI OHU ABJIAIOTCS JOCTATOYHO
KPEeAUTOCIIOCOOHBIMI JIJIS TOTO, YTOOBI IOJIyYaTh OIIPEeJIeJIeHHbIE
pecypcbl or MBPP. Takne 3aeMIyKy Ha3bIBalOTCA “CMeIIaHHbIMI
(Bcero ux 15 u3z 80), nanpumep, Hurepus, Azepbaiigxan, [lakuc-
TaH, ¥Y306eknucran, bonususa, Bocuua-T'eprerosuna.

IIpaBo Ha mosyueHne xkpeAUTHBIX pecypcoB MAP aBisaerca
BPEMEHHBIM [JIA CTPaH, T. €. OHO JEeMCTBYET J0 TEX IIOp, IIOKA DTU
rocyZlapCcTBa He CMOTYT HOJydYaTh HEOOXOAMMbIE JIJIA MHBECTUIMIA
cpeIcTBa Ha phIHKAX KanuTasa. Takum 00pasoM, Kak TOJIbKO CTpa-
Ha Ha4YMHAET CaMOCTOATEJbHO PasBMBATLCA U LOCTUTAET Ollpese-
JIEHHOTO dKOHOMMYECKOI'O YPOBHS, BO3MOKHOCTb KPEeOUTOBAHUA Y
MAP Tepsercsa. 3a Bech nepuoy cyiiectBoBauusa MAP 23 cTpanbl
U3 4ucya OeJHEMIINX CTPaH IPEBPATUINCH B Pa3BUBAIOIINECA U
[IepelIaruyJy II0OPor, SAINil IPpaBo Ha IOJIydYeHle PecypcoB OT

! Tarusre MAP o coctosumo Ha moHb 2007 T.
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MAP. K ux uncay otHocATcsA, Hanpumep, Kurair, Kocra-Puka, Ern-
net, Ynm, Mapokko, Tanmnang, Typrmns.

Taxk sxe, kak 1 MBPP, MAP BreifesigeT KpeouTHbIE PeCYPChI
II0J KOHKPETHBIE ITPOEKThI, & TOYHee ITPOEKThI pa3BUTKUA. B riepBylo
ouyepenlb K HUM OTHOCATCS Te IIPOEKTHI, IIeJbI0 KOTOPhIX ABJIAETCH
YIOOBJIETBOPEHVIE OCHOBHBIX ITOTPEOHOCTEN HACEJIEHNA: HaYaJbHOe
obpasoBaHne; dyIeMeHTapHOE MeUITMHCKOE O0CTYKMBaHNE; JOCTYII
K 41CTOl BoJie. Peub ner mpenmMyliiecTBEHHO O KpeJUTOBAHUIY ITPO-
€KTOB B COIMAJIBHOM cdepe.

MAP BrIziesISI€T CpEACTBa KaskJ0l U3 CTpaH-3aeMIIKOB B pa3-
Mepe, IPOIOPIMOHAJBHOM YPOBHIO IOXOJO0OB B JAHHOM CTpaHe,
¥ HaOJIOaeT 3a TeM, HACKOJIbKO D(P(PEKTUBHO OCYIIIECTBJIAITCH
yIIpaBJieHle YKOHOMUKON U peasn3alysa IPOeKToB, (PUHAHCUPYe-
MBbIX e1o0. 3a nepuon ¢ 1960 r. MAP Beigesmiia KpeauThl HA CYMMY
182 mapn mosi., T. e. B cpenHeM B rog 10 Miipz BoJLL.

Kax pacopepensamorca pecypest MAP? HecmoTpsa Ha TO, 9TO
o01yie moTpebHOCTH B JIbITOTHBIX KpeauTax oT MAP Becbma 3HauM-
TeJIbHBI, 3Ta OPraHM3alNsA BEIHYKJeHA OTPaHNYNBATEL CBOY KpeaUT-
HbIE OIlepalyy OIpeeJeHHbIMI PaMKaMy. JTO CBA3aHO C TEM, UTO
cama MAP dmraHCHpYyeTCA B OCHOBHOM 3a CYET B3HOCOB, OTUMCJIA-
eMbIX OoJiee DOTaThIMM CTpaHAMM-UJeHaMM, K KOTOPbIM OTHOCATCH
CHIA, Besnukobpurauusa, dnounsa, lepmannsa, @pannnsa, Isenusa,
Vrama, Kanmaga, Hugepaaunsr, MIseninapua. Kpome aTtux rocy-
IapcTs, HOBbIMU goHOpaMmu MAP asnaiorca Typunsa u Kopeda, ko-
TOpPbIe B HeJJaBHEM IIPOIIJIOM ObLIM 3aeMINUKaMU ee pecypcos. Jlo-
HIOJIHUTeJIbHBIE cpeacTBa noctynaoT MAP B Buse nnaTeskeil B cuer
TIOTaIlleHNs paHee BhIAHHBIX KPEAVTOB, a TAKIKe I3 ee YMCTON Tpu-
obLn. ITosTomy MAP BeIHy:KIeHa pacrpenesiaTh Pecypchl MEKIY
CTpaHaMM-3aeMIIMKaMM, OTBEUAIOIIVIMI OIIpeieIeHHbIM YCTaHOB-
JIEHHBIM KpuTepuam. [ia naeHTnuranmmu cTpaH, MMEeIoInX Ipa-
BO 3aHMMaThb cpeficTBa y MAP, ncnosb3yioresa 3 KpUTepu:

— OTHOCUTEJIbHBI ITIoKas3aTesb OegHocTH (T. e. BBII Ha nyriry
HaceJIeHIA HIKe OIIpeieJIEHHOTO ITIoporoBoro 3HaueHud. Ceifgac oH
pasen 1065 gost.);

— HeJIOCTaTOYHasA KPeIUTOCIOCOOHOCTD IJIA 3aMMCTBOBAHUA
CpeACTB Ha PBIHOYHBIX YCJIOBUAX, B pe3yJIbTaTe Yero U BOBHUKAET
IOTPeOHOCTh B OJIYYEHUY PECYPCOB HA JIbTOTHBIX YCJIOBUSI,
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— BBbICOKa s 9(P(PEeKTVBHOCTD IIPOBOAVMON ITOJVTHUKMN, T. €. [IPUHSA-
TVe Mep B paMKaX SKOHOMIYIECKOL M COLMAJIbHON ITOJIMTIKY, KOTOPbIe
CITIOCOOCTBYIOT BKOHOMIHYECKOMY POCTY ¥ COKPAIIEHNIO O€THOCTIA.

KoaroueBbiM haKTOpPOM, BIMAIOIIVIM Ha PaclIpesesieHlie CPeCTB
MAP, aBisiercs mocJieJHUI 13 Ha3BaHHbBIX, TaKyKe BaKHBIM SBJIS-
eTcs nepBell pakTop. BenHeiime cTpaHbl MoaydaioT O0JbIIe
CpenCTB, YeM APYyIUe, IPY OAMHAKOBBIX ITOKasaTesax deKTUB-
HOCTY TIOJIUTUKIN.

Esxeroguo Becemupnsiit BaHk o1ieHnBaeT KauecTBO IIPOBOINMON
3aeMIIVKaMU OJUTUEKN. Beero BeizenaoT 20 KpuTepnes peasnsa-
LIV 9TOM IOJINTUKY, KOTOPBIE ITOApa3esleHbl Ha 4 OCHOBHBIE KaTe-
ropun. C 1aHHO MEeTOOUKO OIleHKM 3(P(PEKTUBHOCTY IIPOBOLMMOIL
IIOJIUTUKY MOKHO 03HAKOMUTHCA B TokyMeHTe “Country Policy and
Institutional Assessment Questionnaire”. Takum o6pazom, o0beM
pecypcoB, IIpeoCcTaBIAeMbIX CTPaHaM, 3aBUCUT IIPEKIE BCETO OT
pelTuHra, [IPYCBOEHHOTO 3aeMIIVIKY I10 pe3yJbTaTaM eKeroIHO
OLleHKY 3(p(peKTUBHOCTY IIPOBOAVIMOI B TAHHON CTPaHe MOJIUTUKIA.

Bcemupnbni Bank noMmuMo oTAeIbHBIX MeXaHU3MOB KpeauTo-
BaHNSA UCIIOJb3YeT cxeMy copuHancuposarus. OHa mpenrosaraeT
yyacTrue (PMHAHCOBBIX CPEJCTB, 3aPe3ePBUPOBAHHBIX BHEIIHIM
O(PUIIMAJIEHBIM JBYCTOPOHHYM MJIV MHOTOCTOPOHHUM IIapPTHEPOM,
areHTCTBaMM II0 BKCIIOPTHBIM KpeauTaM, OaHKaMM MJIM YaCTHLIM
JMICTOYHMKOM B KOHTEKCTe KOHKPeTHOro IpoekTa. IIpu copmurancn-
poBaHuu naptHepsl BB nosy4aror pAs BEITOA!

1. BE cam obecrieumBaeT OIEHKY IIPOEKTa.

2. BB yTBepsxnaeT IpoeKT K (hMHAHCUPOBAHUIO.

3. Camoe raaBHOe, uTo BB cHMMaeT ¢ mapTHepa pUCK HelJiaTe-
3Ka II0 KPeINUTY CO CTOPOHBI 3aeMIIMKa. OTO obecIieunBaeTca IIPerk-
Jle BCETO 3a cUeT BKJIIOUYEeHNA B Kpe U THBIE JOTOBOPHI OTOBOPOK THIIA
“cross-default”, mpegycmarpuaroniux npuMmenenye BB caukiuii B
OTHOIIIEHMY 3aeMILJKa B CcJIydae HaAPYIIEHNUs MM CBOUX 00sa3a-
TeJIbCTB Ilepe] KpenuTopamu. Kpome Toro, cpecTBOM CTUMYJIIPO-
BaHMA yYaCTUA YACTHBIX KPEAUTOPOB B COPMHAHCUPOBAHUN ABJIA-
toTca rapaatun MBPP n MATTL.

Jl1sl cTpaH-penMIMeHTOB BOSHMKAIOT HEKOTOPbIE CJIOMKHOCTH,
KOTOpBIE CBA3AHBI C TEM, YTO 33 CUET yIaCTMUA KOMMepPUIeCKNX OaH-
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KOB U IPYIUX OpTraHM3anuil IPOMUCXOLAT yIOPOKaAHNE 3a€MHbBIX
CPeLCTB M COKpallleH)e CPOKOB MX JCIIOJIb30BaHMA. B 5T0i cBA3K
co(pMHAHCYPOBaHNE OKa3bIBAETCA HEIIPYEeMJIEMbIM JJIf PeaN3alin
ABHO “3aTpaTHBIX’ IIPOEKTOB (HEKOMMEPUECKIX).

ITommmo codpunancupoBanua BB ucnonb3yer Takske i1 Ipe-
JIOCTaBJIeHMA (PVHAHCOBOJ IIOMOIIY TOCY A PCTBAM TaK Ha3bIBaeMble
mpacmossvle porosvl (MX MHOTO, HarTpumep, ['J106aIbHBIN DKOJIOTH-
qeckuil oy, PoH BEIPaOOTKM COLMAJIBHON MTOJIMTUKY U Pa3BU-
TUA JIIOACKUX pecypcoB). CpencTsa 3TUX (POHIOB UCIIOJNIb3YyI0TCcA BB
COBMECTHO C JJOHOPaMM AJis (DMHAHCUPOBAHMUSA VMHBECTUIIVIOHHBIX
IIPOEKTOB U IporpaMm, pepMHAHCUPOBAHNS JToJira 110 Kpeauram BB,
OKa3aHMA TeXHMYECKON IToMoIlM 1 T. 4. RpynHemMy foHOpaMu
TpacToBbIX POHAOB ABJIAI0TCA Anonnsa, Hugepaauner, Jaunma, Hop-
Berus, [ITBenua. Cpexcria 13 5TUX (POHIOB IIPES0CTaBIAITC JI00
Ha BO3BPATHOI OCHOBe (KpeauTshl), 1100 B hopMe IpaHTOB. I'paHTEI
MOTyYT ObITH KaK 9aCTUYIHO CBA3aHHBIMI, TAK 11 HeCBA3aHHbIMIL [Ipe-
JlOCTaBJIEHME DTUX CPEJICTB JOIIOJIHAET KpeauTHBIe onlepanuy BB u
ABJIAeTCA 0€3BO3ME3IHO IIOMOLIIBIO.

Cucrema okaszanus (puHaHcOBOV momorigu Me:xayHapo HbIM
BaJIFOTHBIM (DOHIOM

Ilens dpunancosoi nomorry MB® ctpanam cocTouT B BEIpaB-
HMBaHUU UX IIJIATEKHOro OajslaHca. B cBoell KpeauTHON MMOJUTUKE
(hOHT] PYKOBOICTBYETCA CIENYIOIIMMY OCHOBHBIMY IIPVHITAIIAMMA:

1. Ctpana-3aeMIIINK JOJ3KHA OBITH TOTOBA CJIEN0BATH IIOJIUTHUKE,
HaMe4YeHHOI JIJIA IPeooJIeHN A IIPOo0JIeMbI ee IIJIaTeKHOro OaJiaHea.

2. IlommrTuKa cTpaHbl NoJsKHA OBITH cOBMecTMMa ¢ esamu MBdD
M IIPEIATCTBOBATD BBEIEHNIO VJIM YCUJIIEHNIO €10 TOPTOBBIX VI BAJIIOT-
HBIX OrPaHUYeHMIL.

3. ITosmmTuka cTpaHbl HOJKHA ObITh HAIIpaBJeHa Ha IIPeosiose-
HIe [TPOo0JIeMBI IIJIATEXKHOTO 0aJlaHCca B TeUeHVe HeIINTeJIbHOIO I1e-
puoza.

4. ITonmnTuKa OOJKHA BECTM K POCTY 30JI0TOBAJIIOTHBIX pe3ep-
BOB, YTOOBI CTpaHa MOIJIA BBIKYIIATb CBOIO HAIIMOHAJBHYIO BAJIOTY
y MB®, T. e. moramaTthb €ro KpeauThl.

Taxum obpasoMm, ipenocTaBias KpeauTsl, MB® nossxeH ObITh
YBEPEH B TOM, 4UTO JaHHAA CTPaHAa IIPOBOINUT IIOJINTHKY, HAIIPABJIEH-
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HYIO Ha COKpAaIlleHVe UM yCTpaHeHne podJeM B cpepe BHEIIIHUX
nnaTesxell. B obmen Ha puHaHCOBYIO oMoty MB® crpana npuan-
MaeT IIpsaMoe 06A3aTeIbCTBO 110 IIPOBELEHMIO MeP, KOTOphIe TapaH-
TUPYIOT, YTO FOCYAapCcTBO OyZeT B COCTOSHNY CBOEBPEMEHHO I10Ta-
LIaTh CBOIO 3all0JIsKeHHOCTh nepen MB® u obecneunBaTsh TEeM ca-
MBIM BO30OHOBJIEMOCTE €T0 KPENUTHBIX pecypcoB. IloaTomy B oT-
Ju4ne oT APYTUX MCTOYHMKOB BHeIIHero (puHaHCUpoBaHua MB®D,
MEPP zanumaior ocoboe MecTo B MeKIYHaPOOHBIX KPeAUTHBIX OT-
HOIIIEHNAX CTPaH-3a€eMIIVIKOB, TaK KaK X KPeIUThl He IIOAJIeXKaT
HM IIPOJIOHTVPOBAHNIO, HU PECTPYKTYPUIALIVIN.

Ia mHOTMX cTpaH KpeauTsl MB® npuobperaroT ocoboe 3Ha-
JeHyle IIOTOMY, YTO OHM OKa3bIBAIOT KaTaJIM3UPYIOllee BO3JeiCTBIIE
Ha IIPOLIeCC IIPUBJIEYEHNA NPYTUX (PMHAHCOBBIX PECYPCOB, KOTOPHIE
I10 00'beMY MOTYT 3HAUMTEJILHO IIPEBOCXOANTL (PMHAHCOBYIO IIOMOIIb
MBo®.

Bce kpeguter MB® BrIgaeT mon corsiacOBaHHYIO C HUM ITPO-
rpaMMy cTabuamsanyuy 9KOHOMYKM COOTBETCTBYIOIIE CTPaHbI, YTO
ABJIAETCA 3HAUUTEJbHOV 0CODeHHOCThIO (prHaHCOBOI oMoy MBD.

3a nepuoJ, CyIllecTBOBaHMA (POHMA €r0 KpeaAUTHas JIeATelb-
HOCTbD IIpeTepIliesia 3Ha4YTeJIbHbIe ISMEHEHN . J k! IIOOJIITHHO MEXK-
IYHAPOIHOI BaJIOTHO-(PVHAHCOBO OpraHmn3aly, IpesoCTaBIIAI0-
el KpeOUThl BCEM CTPaHaM, MMEIOIIVM JeUITE] I1JIaTeKHOTO
basanca, MB® mpeBpatnicsa B KpeouTopa pa3BUBAIOLIVIXCA CTPAH
M CTPAaH C IIepPexXOIHOV DKOHOMMKO, TAK KaK CO BTOPOII IT0JIOBMHEI
1970-x rr. pa3BUThIE TOCYIapPCTBa IIPEKPATUIIN II0JIb30BATHC €ro
pecypcamy. DaKkTUYECKN MOYKHO BECT) pedb 00 yTpaTe “cucreM-
HoI” dpyuKuMM (posn) MB® kak oprana, rjaBHOI 11eJIbI0 KOTOPOTO
JIOJIKHA OBITH CTa0MIM3aIMA MUPOBOI BAJIIOTHOM CUCTEMBI, & HE
puHaHCKMPOBaHME IIPOEKTOB U IIPOrPaMM SKOHOMMUYECKOTO pPa3BU-
tua. Ilocaenune 3amaum npussaHbl BeInoJNHATE MBPP n npyrue
MesKIyHapoaHble (pHaHCOBbIe opranusannumu. [Ipespamiasacs dak-
TUYECKM B MEXKIyHapOJHOE areHTCTBO pa3BuTuda, MB® HeanexBaT-
HO BBIIIOJIHAET OTY PoJib. JJ0Ka3aTeJ bCTBOM TOMY CILYKUT €ro IIpu-
3HaHVE B TOM, UTO (DMHAHCUPYEMbIe IIPOrPaMMbl He COIIPOBOXKIA-
IOTCS VI3BMEHEHMEM TeMIIOB SKOHOMMYECKOIO POCTa CTPaH B HaMe-
YeHHBIE CPOKY VI B COIJIACOBAHHOM pa3Mepe.
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Yepesz MB® ocymiecTBiseTcsa cBoeoOpasHoe KOJIJIEKTUBHOE
prHaHCUpPOBaHME Ha MEKTOCYLIapCTBEHHOM yPOBHE CTpPaH, MMeIo-
IIVIX ITPOOJIEMBI C IIJIaTEXKHBIM OaJIaHCOM.

Kpenurer MB® BrIaroTca Kak ¢ Tak Ha3bIBAEMOTO cueTa 00-
X PecypcoB, TaK U 13 JIbI'OTHBIX MICTOYHNMKOB, YIIPaBJIEHVE KOTO-
PBIMM OCYIIIECTBJIAETCA Pa3gesbHo.

Kpedumat co cuema obwux pecypcos IpeiocTaBIIAITCA B pop-
Me IIORYIIKV CTpaHaMI-3aeMIINKaMI1 I/IHOCTpaHHOﬁ[ BaJIIOTBhI MNJIN
CIP B oOMeH Ha CBOIO HAIMOHAJIBHYIO BaJIIOTY. B 00ycJsioBieHHbIE
CPOKM MJIV IOCPOYHO CTpaHa AOJI¥KHA COBEPIINTL 00paTHYIO oIlepa-
LIMI0 — BBIKYIIUTDH CBOIO HAIMOHAJBHYO BaoTy y MB® B 06MmeH Ha
CIAP nau gpyryio BaJioTy, T. €. IOTaCUTh CBOIO 3a10JI3KEHHOCTb.

BrIKyn cBOell HAIMOHAJBHON BaJIIOTBI OCYILECTBJISAETCS B Te-
yeHue 5 JeT. Ho nnepmuoguyecku B TedeHME 3TOrO IIepyrojsia cTpaHa
JIOJIKHA TOCPOYHO BBIKYIIATh BAJIIOTY 10 Mepe yJIy4IlIeHNA ee IJIa-
TeXKHOro HaJslaHCca ¥ POCTa 30JI0TOBAJIIOTHBIX pe3epBoB. Ecym HaIM-
OHAJIbHAA BaJIIOTA IOKYNAeTCA JPYTOl CTPAHO, TO TAaKUM 00pa30M
rorallaeTcs 3aJI0JIKEeHHOCTD 3TOM CTPaHbL.

Korpa cospaBaJsica 9TOT MeXaHM3M, TO [I0IPa3yMeBaJioch, YTO
CTpaHbI-YJIEHbI Oy AYT IPEeNbABJIATE PABHOMEPHBIN CITPOC Ha BaJIIO-
TBI, IODTOMY UX HallMOHAJbHbIE BaJIIOTHI, TocTynalomue B MB®D,
OyIyT epexXoauThb OT OFHON CTpaHbI K Apyroii. Ho Ha npakTuke B
MB® gaire oOpaIrarTcs CTPaHbl C HEKOHBEPTUPYEMbIMI BAJIIOTa-
MM, TaK KaK Ha HUX HeT CIIpOocCa. ITY BAJIIOThI JKAYT CBOETO BbIKYIIA.

B cTporom cMbIcsIe 5TV onlepaIy He ABJIAI0TCA KPeOUTHBIMIL

JIveomHsle kKpedumobl IPEIOCTABIAIOTCA B BUJIE CCY L IO HI3-
K€ IIPOIIEeHTHL.

Muorue CIienqMaJiiCThbI VI SKCIIEPThI CKJIOHHBI BOCIIPVMHIMMATDH
BBIJIaYy CPEJICTB CO cueTa ODIIMX PeCYPCOB IOCIOBHO KaK IIPOJANKY
MB® nHOCTpaHHOI BaJIIOTHI, & HEe KaK KpeauThl. Ho B TO ke BpeMdA
0OJIBIIMHCTBO IIOHMMAIOT, YTO OCHOBHbIE CBOJICTBA KpenuTa (mjaT-
HOCTB, BOBBPaATHOCTb, CPOYHOCTE I IIEJIEBOI XapaKTep) peasn3yioT-
Cs1 BO BCell cBoel IToJIHOTe. BecbMa crieripmiaecKkmii OTTEHOK IMEeT
obecreuyeHHOCTE KpennTa. B posn obecrieueHns BLICTYIIAIOT He Ma-
TepHruaJibHbIie INE€HHOCTM, HE TapPaHTUM, IIOPYUINUTEJbCTBA IIPpaBU-
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TeJBbCTB, OPraHM3anuii, a IporpaMMa CTabMIM3aINy 3KOHOMMUKI,
paspaboTaHHas cTpaHo Ipu npamoM ydactuy MBD.

Bcsa coBpemenHasa kpennTHaA AeATEeIbHOCTD (POHIA peasnsy-
eTcd B paMKaX TPeX HallpaBJeHMl (MeXaHN3MOB):

1. OObIYHbIE MEXAHU3MEL.

2. CrieniaJibHbIE.

3. JIproTHbIe.

OO6br9HBIE MeXaHU3MBI

MbI HOMHMM, YTO KBOTA CTPaHbI COCTOUT U3 ABYX dacTeii: 25%
kBOTBI BHOcUTcA B CIIP mim mHOCTpaHHON BajitoTe (pe3epBHON) +
75% B HauMOHAJBLHOI BaJoTe. Ecom Hamdme BaJlOThI CTPAaHbI HA
cdeTe ODIIMX PecypcoB MeHBIIIe ee KBOTBI, TO pa3Hulla obpasyeTr
pesepBHY!O mo3uiyio cTpanbl B MB®. 310 (kBOTAa — HaIMOHAJIbHAA
BaJIIOTa) IIpruodpeTaemMas CTPaHON IIepBas MOPIMA MHOCTPAHHON!
BaJIOTEL IIpy 5TOM He TPMHMMAIOTCA B pacyeT aByaphl B HAIIOHAJIb-
HOJI BaJIIOTe CTPaHbI, KOTOPbIE OTPAsKAIOT MCIIOJIb30BaHNE €0 pe-
cypcoB MB® (B pamkax kpenutoB). ['ocymapcTBO MOKeET B JIt000I
MOMEHT IIPOM3BECTH IIOKYIIKY MHOCTPAHHOM BaJIIOThI B pAMKaX BCeil
CBO€I1 pe3epBHOI To3uLyn. EquHCcTBEHHOE yCJI0BYIE — DTO HaJaudue
roTpebHOCTM B (pMHAHCUPOBAaHMY IIJIaTEXKHOr0 OajslaHca. B HacToA-
I11ee BpeMs TaKye IIOKYIIKY He oOJtararoresa coopamu, v MB® He Tpe-
OyeT rocJie1yIoliero BeIKYyIa, TaK KaK 9TO U3BATVE CTPAHOM MHOC-
TPaHHON BaJIIOThI, BHECEHHOV B POHJ B cueT roxmyckn. ITo gpyrum
nokynkam MB® saumaet xomuccento. Econ MB® ncnionbayer gacTb
HalMOHAJIbHOJ BaJIOThHI JAHHOM CTPaHbI IJIA NIPenoCTaBJIeHU:A
CpeLCTB IPYToli CTPaHe, TO pe3epBHAA ITO3UIVA YBEJINUNBAETCH, YTO
MOSKHO OIIEHUTBH ITO3UTVIBHO.

Kpennter npenoctraBigoTca B paMKaxX Tak Ha3bIBaeMbIX Kpe-
IUTHBIX J0JIell KBOTBI CTPaHbl [ 1eseil KpeauTOBaHNA KBOTHI
JIleJIATCA Ha KpeAUTHbIE JO0JIM, KOTOPBIX Bcero deTnipe. Pasmep
CPEeCTB MEePBOl KPeAUTHON [0JM KBOTHI cocTaBjsaeT 25% KBOTHI.
OO011asa cyMMa IIOKYIIOK B PaMKaX KPEeAMUTHBIX J0Jel OIpeiesIAeT s
BEJIMYMHOM JIMMUTA, KOTOPBIN e3KerofHo ycTaHaBanBaeTcsa CoBeToM
IVPEKTOPOB, a B MICKJIIOUNTEJIbHBIX CIydaaxX — cBepx qumuTa. [Ipe-
IesbHAsA CyMMa Kpeaurta coctaisder 125% pasmepa KBOTHL
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OOBbIuHBIE KPeOUThI B PaMKaX KPEeINUTHBIX JI0JIel BBIJAIOTCA Ha
Pa3HBIX YCJIOBUAX, KOTOPbIE 3aBUCAT OT TOTO, BBIIAIOTCS JIM OHU B
paMKax IIepBOM KPeAUTHON JOJM MJIM B paMKaX BEPXHUX J0JIel,
MIPeICTaBJIAIONMX cODO0I JII00YIO YaCTh, MPEBLIIAIILYI0 25% KBO-
TBI, T. €. [IEPBYIO JIOJIIO.

Kpenuts! B paMrax nepBoii KpeguTHO OJIM HOCAT MeHee Ke-
cTKMII xapakTep. IIpy 3asABKe Ha IepPBYI0 KPEAUTHYIO JOJIO CTPaHa
JIOJIPKHA JIMIID [I0Ka3aTh, UYTO OHA IIPUJIATaeT NOCTATOYHbIE YCUIINA
JLJIA yperyJInpoBaHusa CBOETo IlaTeskHoro basaHca. Jcnoss3oBanne
IIePBOJ KPEIMUTHOM TOJIM MOYKET OCYIIeCTBJIATHC:

1) B popMe IIpAMOIE TOKYTIKY 3a€MIIMKOM MHOCTPAaHHO BaJIIO-
THI (B 9TOM cJIydae IocJie 000peHNs 3aABKY CTpaHa cpasy IIojyda-
€T BCIO CYMMY KpeauTa);

2) B paMKaX COIJIAIIIEHUS O KpeauTe MOANePsKKY (UM pe3epB-
HOM KpenuTe), 9To KpenuTs! Stand-by (KpenuTHbIe IMHNY, T. €. 10—
KYIIKM MHOCTPAaHHO} BAaJIIOTHI), IPeSOCTaBJsAeMble II09TAIIHO —
TpaHIIamy, o0bI9HO okBapTaabHO. C 1952 . 9TM coraieHns 3ak-
Jrogasiuch Ha 1 rog, a ¢ 1979 r. — Ha cpok 1o 3 Jser (0OBIYHO Ha
2 rona).

3asABKa Ha IIOJIy4YeHNEe PecypcoB B paMKaX BEPXHUX KPeOuT-
HBIX ZjoJIeli TpebyeT cylecTBeHHOro obocHoBauusA. Ilpu aTom cTpa-
Ha JoJKHa corjiacoBaTb ¢ MB® mporpaMMy SKOHOMMIYECKOI cTa-
Ooumsanyn. IIpaBo cTpaHbl Ha IOKYIIKY 3aBYICUT OT BBIIIOJIHEHVIS €10
KJIIOUEBBIX II0Ka3aTeJell peansalyy 5Toi IPorpaMMsl (ITokasaTe-
JIVI KpeIUTHON cpephl; 3aMCTBOBAaHNUA [OCYLapCTBa; BHEIIIHNE 3a-
MIMCTBOBAHV; YPOBEHb 30JI0TOBAJIIOTHLIX PE3EPBOB U T. 11.). B pam-
KaX BEPXHIX KPEIUTHBIX JOJIeli CTpaHa MOXKET ITOJIYUUTb KPeoTEI
Stand-by. BeiesneHne pecypcoB IIPOMCXOINUT 10 YaCTAM (TPaHIII —
T. €. OUepeIHble ITOPLMY MHOCTPAHHOI BaJIIOTHI) B 3aBUCYMOCTHM OT
BBIIIOJIHEHNA 9TUX ITOKa3aTesell. IToramenne Takmux KpeauToB OCy-
ILIIeCTBJIAETCA IIyTeM BbIKYIIa HAI[MOHAJIBHON BaJIIOTHL B TeUEHNE OT
3,5 70 5 JIeT IocJie KasKJ0l ouepeIHOM ITOKYIIKM (TpaHIla ).

OObrunble MexaHU3MbI M B® BKIIOUAIOT TaKKe pacIIpeHHoe
punancuposanne (Extended Fund Facility), koropoe 0ObLy10 BBEIE-
HO B 1974 r. Oronuna ot kpeautoB Stand-by cocToAT B TOM, YTO
pecypcsl IpeoCTaBIIAITCA Ha DoJiee INTeJILHBI CPOK U B OoJsee
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3HAUUTEJbHBIX o0BbeMax. Cpok KpenuToBaHusa — 3 rojga (MOSKeT
ObITE 4 roga). CTpaHa MOMKET IIOJIyYMTb TaKOW KPEeIUT JIMIIb, BO-
IIePBBIX, IIPY HAJIMYMY CEPbe3HOI'0 HEpaBHOBECH S IIJaTEKHOr0 Ha-
JIaHCa, CBA3aHHOI'O CO CTPYKTYPHBIMIY HapPYIIEHUAMN B IIPOM3BOJI-
CTBe, TOPIOBJIE, IleHaX, i, BO-BTOPBIX, €CJIM OHa HaMepeHa IIpuMe-
HUTb IIMPOKMI HaOOp KOHCTPYKTUBHBLIX Mep B TeueHUe 2 u Oojee
JeT, TpedyeMbIx 1A cTabuamaaryy. IIokynKy MHOCTPaHHO BaJIio-
TBI IIPOM3BOAATCA TOKE II09TAITHO TPaHIIaMI (IIOMECSYHO, eXeK-
BapTaJIbHO, & MHOTJIa Ha IIOJYTO40BOV OCHOBE). BHIKYIT HAI[MOHAJIb-
HOJ1 BaJIIOTHI, T. €. IIOTallleHNe KpeauTa, NOJIKeH IIPOU3BOAUTECA B
cpok oT 4,5 1o 10 JeT ¢ MOMeHTa o4YepeIHOM TOKYIIKIA

CriequaJibHbIe MeXaHU3MbI

1. KoMmmieHcanMOHHbIE KPEINUTHL

2. BydepHble KpeauTsL.

3. KpenuroBaHue JONOJIHUTENbHBIX PE3EPBOB.

4. RpenuTsl Ha HeNIpeABUEHHbIE CIIyYall.

Komnencayuonnoe @punancuposanue (Compensatory
Financing Facility) npoussogurcsa ¢ 1963 r. KomneHcanmonHsble Kpe-
JIThI BBIIAIOTCS CBePX 00bIYHBIX KpenuToB. B 1988 r. Ha 6a3e mexa-
HI3Ma KOMIIEHCAIMIOHHOTO (pMHAaHCHPOBaHMA OblIM BBEJEHbl KOM-
[IeHCAIMIOHHBIE I Ype3BbIUaiiHble KPeUThL

B pamkax koMIIeHCAIIMIOHHBIX KPEAUTOB CPEJCTBA IIPeoCTaB-
JIAIOTCA CTPaHaM, KOTOpPbIe MCIIBITHIBAIOT II0TPEeOHOCTD B (DMHAHCU-
poBaHMM AedUITa IIJIaTeKHOT0 0ajlaHca, BO3HUKIIIET'O BCJIENICTBIE
BPEMEHHOTO NIaJeHNs BEIPYYKY OT 3KCIIOPTa TOBAPOB U YCJIYT 1/ MJIN
BPEMEHHOTO YpPe3BBIUAHOTO YBeJMUYEHNA PAacX0l0B 10 UMIIOPTY
3epHa B pe3yJbTaTe JelicTBUA (PaKTOPOB, He 3aBUCAIINX OT CTpa-
Hbl. B OCHOBHOM 5TU KpPeIUThbI II0OJYy4YaloT CTPaHbl — DKCIOPTEPHI
CBIPBEBBIX TOBAPOB.

UpeaBblualigble KPeUThI BbIIaBaJINCh IJIA IIOAepoKaHUA Hall-
JIe’KAIIIero BBIIOJHEHNA CTabNI3aIMOHHBIX IIPOIPaMM, KOr4a cTpa-
HBbI CTAJIKVMBAJIVCh C HEIIPpeABUAeHHbIMY BHEIITHVIM IIIOKOBBIMM BO3-
nevictBuAMU. To eCTb 3TM pecypcChl UMeJN I[eJIbI0 CMATYUTD BJIMA-
Hye HeOJIaronpUATHBIX M3MEHEeHN KJII0UEeBhIX IlepeMeHHbIX II0Ka-
3aTeJieil, 3aTparnBalolyX 0aJaHC TEKYIINX OIlepaLiii rocy1apCTsa,
KOTOpPbIe B OCHOBHOM He 3aBUCAT OT CTPaHblL K uncily aTux rnoxkasa-
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TeJiell OTHOCUJIVICh OKCIIOPTHBIE ¥ MMIIOPTHBIE II€HbI, ITPOLIEHTHBIE
CTaBKY MEXXJYHaPOSHOIO (PMHAHCOBOTO PHIHKA, IeHEKHbIE IIePEeBO-
IIbI paboTaromux 3a PyOesKoM rpaskJaH U OCTYILJIEHNUS OT TypPU3-
Ma, eCJIM OHM 3aHMMAJIM BasKHOE MECTO B cUeTe TEKYIIMX OIlepaliil.
ITockonbry upes3BhIUaiiHbIE KPEOUTHI HA IIPAKTUKE PEIKO VICIIOJb-
30BaJuchk, To B 2000 r. oy Ob1IM yIIpa3 HEHBL.

Mexaunusm 6ygpeprozo kpedumosarus (Buffer Stock Financing
Facility) 6v11 BBegen B 1969 r., ¢ 1984 r. He ucnosnbayetcd. [lesbio
STUX KPeOUTOB OBLIO COMeNiCTBIE (PMHAHCUPOBAHNUIO B3HOCOB CTPAaH
B YTBEPKJAEeHHBbIE MeXXKAyHapoiHble OydepHble 3amachl (ChIPbeBBIX
TOBApPOB) IIPY YCJIOBUM, YTO DTa CTPaHA MCIIBITHIBAET TPYLHOCTH C
njaTeskHbIM OasiancoM. MB® Obly1 yImosTHOMOYEH BbIIaBaTh Kpeay-
TBI B CBA3Y ¢ 00pas3oBaHueM 0ydepHbIX 3aI1acoB 0JI0Ba, KaKao, Kay-
4gyKa, caxapa. Ho Ha mpaKTuKe KpeauThl ObLIIN IIPeL0CTaBIIEHbI TOJb-
KO II0 OJIOBY.

B nekabpe 1997 r. Ob11 co3maH MexaHUudm PUHAHCUPOBAHUS
donoanumenvHwulx pesepsos (Supplemental Reserve Facility) noa
IIOIIOJIHEHN S BAJIIOTHBIX pe3epBoB cTpaH. OH nmpegHa3HAYeH JJId
OKaB3aHUA (PMHAHCOBOI IIOMOIIM CTPAaHaAM, KOTOPbIE MCIIBITHIBAIOT
JICKJIIOUMTEJIBHO Cepbe3HbIe IIP00JIeMbl B 00J1aCTY IIJIaTeXXHOTo ba-
JIAaHCA B CBA3M C KPYIHBIMY KPATKOCPOYHBIMY (PVHAHCOBBIMMU I10-
TpebrocTaAMM. OHM 00yCJIOBJIEHbl BHE3AIIHON U Pa3pyIIUTEIbHON
yTPaToil JOBEPUA CO CTOPOHBI PBIHKA, B Pe3yJIbTaTe Yer0 BOBHUK-
JIO HaIllpsKeHMe JJIA cueTa ollepalnii ¢ KallMTaJIOM U Pe3epPBOB
CTpaHBbL.

CospaHne 9TOro MeXaHN3Ma ABUJIOCH CJIEICTBYEM a3MaTCKOTO
drHaHCOBOTO KpM3uca 1 gacTbio noantuky MB® no npegorspa-
LIIEHNIO PACIIPOCTPAHEHN A TAKMX KPUBMUCOB. OTOT MEXaHMU3M JICIIOJb-
3yeTcsd TOrza, Korga OTTOK KallyTaJla YpeBaT OIIaCHOCTBIO PacIIpoc-
TpaHeHNU: 3a [IpeJieJsIbl CTPaHbI I, TaKMM 00pas30M, MOKeT IIpeJICTaB-
JIAATH [IOTEHIMAJbHYIO YIPO3Y AJIS MUPOBOJi BaJIOTHON CHUCTEMBL

OTM KpPeaNUThl BBIIAIOTCA B PaMKaXx COIVIAIIEHNUA O pe3ePBHOM
kpegute Stand-by uin o pacipeHHOM (PMHAHCUPOBAHUN CPOKOM
Ha 1 rox. Pecypcel BblesstoTes TpaHmamy. Ilorammenne ocyiecTs-
JseTCs B TedeHMe oT 1 1o 1,5 jileT ¢ MOMeHTa O4epPelHON NOKYIIKHU
VHOCTPAHHOI BaJIIOTHL
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OTOT MeXaHM3M HadaJy NpUMeHATb B 1997 r., Korga OBl BBI-
naH kpegut HOsxuO Kopee Ha cymmy 9,95 mapg CIAP B pamrax
Stand-by. B utose 1998 r. 6b110 BeIgesieno 4 miupn CAP Poccun B
paMKax COrJallleHysa O pacHIMpeHHOM (puHaHCupoBaHuu. B nexkald-
pe 1998 r. — Bpazunnun 9,1 mupn CIAP B pamrax Stand-by.

B 1999 r. BBeseH ele oAMH MeXaHU3M (PMHAHCUPOBAHUA —
KpeIUTHBIE JVUHUU B CAYyuae HenpedsudeHHblr 00CMosmensbcma
(Contingent Credit Lines). 9To npenympennTesabHas JINHNUA 311V~
TBI JJIL CTPaH, KOTOPBIE IIPOBOIAT 3I0POBYI0 DKOHOMIYECKYIO I10-
JIMTHUKY, HO MOT'YT OKa3aThCA YA3BUMBIMI K BO3JIEICTBIIO KPU3WICA
M3BHE. OTU KPeAUTHI BLICTYIIAIOT MHCTPYMEHTOM IIPeOTBPallleHIA
KpU3MCa U CTUMYJIUPYIOT CTPaHBI K OoJjiee ObICTPOMY IPUHATUIO
HeOoOXOMMBIX MeP II0 ero HeJOIIYIIeHNIO (110 YIIPaBJIEHNIO TOCIO0JI-
roM, crabuansanyy BaJIFOTHOTO Kypca U T. IT.).

Kpenursr npencraBiaoT cob0ii paclipeHHbI BApUaHT MeXa-
HM3Ma (PMHAHCUPOBaHMA NOIIOJIHUTEIbHBIX pe3epBoB. OTJym4ne co-
CTONT TOJIBKO B TOM, YTO ITOCJIEIHYIE IIpeJHA3HAYEHbI JIJIA CTPAH, yiKe
HaXOJAIIMXCA B COCTOSHNY KPU3MCA, & KPeOUTHBIE JIMHUN SABJISI0T-
Cs IIPEeBEeHTMBHON MePOI1 IJIA CTPaH yA3BUMBIX, HO €I11e He BBePrHy-
TBIX B Kpu3auc. PUHAHCUPOBaHE 110 JIMHUM DTUX KPEeIUTOB OCyIlie-
CTBJIAETCA B paMKaX corjallleHusa o kpeaute Stand-by. Kpenutsl
BBIZAIOTCA CPOKOM Ha 2 rofa, IIpMYeM HacTb BbIIeJAeTCA cpasy.
JIMMuUTEI HOCTyIIA K 9TUM pecypcaM He yCTaHaBJIMBAIOTCA, HO 00beM
00s3aTesIbCTB 10 HUM He goJsikeH npeBbimaTh 300-500% KBOTEL
Iloramrenne npoussonuTeA B TedeHne 1—1,5 jieT riocsie KasKg0ii mo-
kynku. IIporeHTHAA cTaBKa IpeAcTaBisgeT coO0M CTaBKY IIPOIIEHTA
I10 OOBIYHBIM KpeauTaM ¥ KpeauTaM pacllpeHHOro (PpMHAHCHPOBa-
HuA roc HanoaBka B 300 6a3MCHBIX TYHKTOB (9Ta HaJ0aBKa [IOBbI-
mraercd Ha 50 IyHKTOB, ITOKa oHa He nocTturseT 500 IyHKTOB).

JIbrorHbIe MexaHU3MbI

JIprotHoe puHAHCHpPOBaHME, nelicTByOIIee ¢ 1987 1., ocymie-
CTBJIAETCA Yepe3 KPeaUThl PACIIMPEHHOI0 CTPYKTYPHOrO (PUHAH-
cupoBauusa (Enhanced Structural Adjustment Facility). ITo aToix
JIVHUY IIPOBOANUTCA (PMHAHCOBAA MOLJEPIKKa B BUZie 0C000 JIbIOT-
HBIX KpeauToB cTpaHaM-ujgeHaM MB® c Hu3kuM ypoBHEM 10X0Ja,
KOTOPBbIE UCIIBITHIBAIOT XPOHNYECKNe ITPo0JeMbl B cpepe IIIaTes -
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HBIX OaJaHCOB. BMecTe ¢ BTUM MCHOJIB3YIOTCA IOCYAAapPCTBEHHbBIE
CCYZbI VI TPAHTHI B paMKaXx VIHUIMATUBEL YPEryJInpOBaHNUA Upe3Mep-
HOV 3amoJiskeHHOCTU OenubIX cTpaH mupa (Initiative HIPC —
Heavily Indebted Poor Countries).

Pecypce! HanmpaBiA0TCA Ha IOANEPIKKY 9PPEKTUBHBIX CpeJi-
HEeCPOYHBIX ITPOrpaMM CTPYKTYPHOM ITepecTpoiikn. 11 momydeHns
CpenCTB CTpaHa JOJIKHA IIpY conelicTBuu nepconasta MB® 1 MEPP
paszpaboraTh TOKYMEHT 00 OCHOBaX dKOHOMUYECKOV OJUTUKY Ha
3-JIeTHUI IepUOJ, JelICTBUA IPOrPaMMbl CTPYKTYPHO ITIepecTpoli-
K IIPY ee e3KeT0JHOM OOHOBJIEHMN. B TOKyMeHTe 13JI05KeHbl 9KOHO-
MIUYeCKMe I1eJIM IPaBUTEJIbCTBA, MePhI €T0 MaKPOIKOHOMUYIECKON I
CTPYKTYPHOI IOJUTHUKY Ha 3 FOZIa, & TaKyKe ITOTPeOHOCTM BO BHEIII-
HeM (PMHAaHCUPOBaHNN 1 OCHOBHBIE MICTOYHMKY (pyHaHCHpoBaHKs. ITo
KJIIOYEBbIM KOJMYECTBEHHBIM ITIOKa3aTeJM YCTAHOBJIEHBI II0JIYTO-
IoBble KpuTepun peanuzannn. CpencTsa BbIAEJIAIOTCA 1 pas3 B I0J-
roja, mpoiteHTHas craBka pasua 0,5% romossix. [Torarenne Kpeam-
Ta OCYILECTBJIAETCS AECATHI0 PABHBIMIY ITOJIYTOIOBBIMYU IIJIaTEKa-
MM, IpUYeM IIePBLIN IJIaTeK CTpaHa IIPOU3BOANUT depes 9,0 JIeT, a
nocsenuuii — depes 10 JeT rocJse ka0 JaTel PaKTUHIeCKOro I10-
JIyUYEeHVA.

Heobxoammo Takke OTMETUTD, YTO B KOHKPETHBIX CUTYAIIUAX,
KOTrZa HeoOxoayMasi (pyHaHCOBaA IIOMOIIb He MOXKeT ObITh obecrie-
YeHa B paMKaXx OOBIYHOTO U CIIENVAJIbHOTO (prHaHCcupoBaHud, M Bd
OKa3bIBaeT ee I0CPeNCTBOM Pa3JIMYHbIX CHENUAJILHBIX IIPOLERyp,
K KOTOPBIM OTHOCATCH:

— MeXaHM3M 3KCTPEHHOTO (prHaHCHpPoBaHMsA (c Jexabpa 1995 r.).

— TIoAzepsKKa (POHIIOB BAJIOTHON cTabuimsanyy (¢ ceHTAOpA
1995 r.).

— 4Ypes3BblYaliHadA MOMOIb HA CJIy4all CTUXUITHBIX OeJCTBUIA
(1995 1.).

2.2.2. dHHaHCOBaA NOAAepHKa YaCTHOIO NpeANpHHHMATeAbCTBA

Yuacrue Me:xyHapogHOV (hrMHAHCOBOI KOPIIOPALIVIV B IIPVI-
BJI€YE€HII MHBECTULNI B 9aCTHBIN OM3HeC

DduHaHCOBaA NOAAEPIKKA YacTHOrO 6usHeca co ctopousl MPO
OCYIIIEeCTBJIAETCSA B OCHOBHOM B (popMe ITPOEKTHOTO (PMHAHCUPOBA-
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HuA. JeareapHocts M®PK 3HaUMTEIBHO OTJIMYAETCSA OT BCEX APY-
rux M®O B cuiry cBoell criennuKy 10 CPaBHEHMIO C OTHeJIbHBIMI
nHCcTUTyTaMu rpynmsl BB. MK asnserca nHanbosee He3aBUCUMOI
opraHmsalyei, X0Ts 110 MHOTMM aclleKTaM OHa KOOPAVHUPYET CBOI0
JleATeJbHOCTD ¢ Ipyrumy nactutytamu BB. Ona HesaBucuMma B -
HaHCOBOM OTHOIIIEHN!, B CBOEJ! OIIePalIOHHO IeATeJIbHOCTY 1 0pM-
1aJbHO aBToHOMHA. OTymunsa dpuHaHcoBol nomorny MK 1 MBPP
IIpUBeJeHE] B Ta0JI. 2.5.

Tabauya 2.5
Oranuanst ouaancosoit momoruyu MP®K u MBPP
TMoxaszaTean MBFP M®K
1. lapanTHH TI0 KpenuTaM (CyRepeAHEle TApaHTHH Hnsie cnioco0 ofecnevenns
CTPaH-PeLIHMHEHTOR (rapaHTHH GaHKOE, NOPYHH-
TENBCTRA YaCTHHIX CTPYKTYP)
2. 3aeMImnKn CrpaHp (IPABHTENLCTEA) YacTHHE CTPYKTYPH
3. KpenntHbie pHckn VmepeHHbie TloBLILIEHHBIE
4. CTOHMOCTb KPEAHTHRIX Bonee BricoKad H3-33 PUCKOB
pecypcon
5. Cpoxn JnutensHbie Bonee kopoTkue (He Gonee
15 ner, kak npasuno, 7-8 aer)

MesxnynaponHas puHaHCOBaA KOPIIOPAIMA MMeEET eJIo C Yac-
THBIM IIPeJIIPYHIMATENIbCTBOM Pa3BUBAOIINXCA CTPAH UV CTPAH
¢ repexonHoi sKoHOMMUKON. M®PRK ocyiiecTBisgeT IpoekTHOe u-
HaHCHMPOBaHMeE, B paMKaX KOTOPOI'o OHa JI100 BbIAaeT KPeqUThl KOM-
IMaHMAM, JMO0 OCYIIIeCTBJSAET aKI[MOHEPHOe MHBECTMPOBaHMe (MH-
BECTUIINY B aKIMM), UJIU V1 TO U IpyTroe onHoBpeMeHHO. B 1957 r. MDK
OCYII[eCTBIJIAa CBOe IIepBOe MHBECTMPOBaHME CPEJCTB B pasdMepe
2 MJIH JI0JUL. B Opa3mJIbCKYI0 KOMIIaHMIo, a B 1962 r. mpoBeJia mepsoe
aKIMOHEPHOe MHBECTYPOBaHME (MCIIaHCKaA KOMITaHNA).

M®DK npennaraeT MMPOKNUI aCCOPTUMEHT (DMHAHCOBBIX ITPO-
IYKTOB JJI IIPOEKTOB:

— KpeIuThI 13 COOCTBEHHBIX CPEJICTB;

— BJIOXKEHMA B yCTaBHBIN KaluTaJl,

— CUHIMIYPOBaHHBIE 3alIMbl (KpeaUThI);

— KOMOVHMPOBaHHBIE BAPMAHTHI KPeAVUTOBAHNSA C yIETOM I10-
TpebHOCTEN KOHKPETHOTO IIPOEKTa.
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ITockonpry MPK pyHKIMOHMPYET Ha KOMMEPUYECKOI OCHOBE,
TO OHa MHBECTHUPYET VICKJIIYUTEJIbHO B HpMGbIJIbeIe IIPOEKTHI II0
PBIHOYHBIM cTaBKaM. Ho, HecMOTps Ha 9TO, OHA He KOHKYPUPYET C
YaCTHBIMM MHBECTOPaMH, &, HA000POT, CTUMYJINPYET BHEAPEHE Ya -
CTHOTO KamuTaJia B pasBuBalouyecsa 3KoHoMUKN. C BTOil 11eJibio
M®KR, npuobpeTras rmakeTsl akIuii KOMIIaHMI, CO BpeMeHeM Ilepe-
[IpOoJiaeT UX YaCTHBIM VMIHBECTOPAM.

Yuactue M®PDK apnsercsa nsa nmpoeKkTa IpenMyIIeCTBOM KaK C
p1HAHCOBOI, TaK U C TEXHUYECKOI U [IOJUTUUECKON TOUEeK 3PEHNA.
VHocTpanHble MHBecTOPE! NITYT yyacTus M®PRK, Tak kak oHa 00Jsa-
JaeT OOIIMPHBIMM IPAKTUYECKMMY 3HAHUSAMN O TOM, KaK B pa3BU-
BaIOIMXCA CTPaHaX BeCTU OM3HeC, IMeeT OIlpeJieIeHHbIe HaJlasKeH-
Hble OTHOIIEHUS C IpaBuUTesbecTBaMu rocygapcts. MK nomoraer
CIIOHCOpPaM, MHOCTPAHHBIM MHBECTOPaM BECTM IIEPEeroBOPHI C IIpa-
BUTEJbCTBAMH, [I0JIb3YETCH JOBEPMEM y FOCYLaPCTB ¥ KOMIIaHMUIA.

Tak Kak YaCTHbIE MHBECTOPBI OTPUIIATEJIBHO OTHOCATCH K I'O-
CyZapCTBEHHBIM rapaHTMUAM BO 130eKaH e rocyiapCTBEHHOTO BMe-
maTeJabcTBa 1 Hag30pa, MPK He Tpebyer ux, oHa AEJIUT CO CBOMMU
IIapTHepaMM BCe PMICKM, CBA3aHHbIE C IIPOeKTOM. IloaTomy, ABIA-
fICb aKTYBHBIM KpeanTopoM rpoekra, MO K npoBogut cobcTBEHHYO
OLIEHKY PUCKOB, OPTaHU3Ys UX paclipesiesieHye MeXIy YIaCcTHIKA -
MM, OCYILIECTBJIET HEIIPEPBIBHBIN KOHTPOJb B 3TOi cpepe.

M®K BranbIBaeT NeHbIN B [IPOEKTHI, KOTOPbIE COOTBETCTBY-
IOT OIIpeJieJIeHHBIM KPUTEPUAM, HO DTV KOMIIAHNY He MOTYT IIOJY-
YUTH (DMHAHCUPOBAHME I'Zle-TO ellle Ha IIPJeMJIeMbIX YCI0BUAX. J1y1d
TOTr0 YTOOBI TPOEKT ObLI ToaxonArmm aJsa MPK, on gomkeH yaoB-
JIETBOPATB OIIpeieJIEHHBIM KPUTEPUAM, a UMEHHO!

1) ocyurecTBIATHCA B pa3BuUBaloleiicsa crpane — uinerHe MDK.
Ho npoekTts! B Takux oTpaciax, Kak MH(POPMAaIVIOHHbIE TEXHOJIO-
I'MY, MOI'YT PeaJii30BbIBATHCS Y B PA3BUTBIX CTPaHAX, €CJIV IIPUOBLIb
OT IIPOEKTa M3HAYAJIBHO II0CTYIIaeT B Pa3BUBAOILYIOCA CTPAHY MJIN
CTpPaHBbI;

2) OpMeHTMPOBaH Ha YacTHBIN ceKTop, XxoTda MPK morxeT nH-
BECTVPOBATB B IPEAIIPUATIA C HEKOTOPOJ TOJIeN yIacTIUA rocygap-
CTBAa, HO IIPM YCJIOBUM, YTO YACTHBIN KallMTAJ TOKE [IPUCYTCTBYET,
a IpennpuATHe NeliCTByeT Ha KOMMePUYeCKOl OCHOBE;
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3) OBITh TEXHMYECKV 0OOCHOBAHHBIM;

4) ymMeTb XOpOIINe IePCIIEKTYBEI 10 IPUObITILHOCTH;

5) 6BITh 9P (PEeKTUBHBIM IJIA MECTHON DKOHOMUKIY;

6) OBITH 0OOCHOBAHHBIM C COLIMAJILHOI 1 DKOJIOTUYECKOI TOUYEeK
3PEeHNs, COOTBETCTBYS COLVAIbHBIM CTaHIapTaM I CTaHIapTaM OK-
pysxatowient cpensl MK, a Takske MpUHMMAIOIIEN CTPaHbL

KomnaHusa nnyu MEAMBUAYAJIbHBINA IPEeATPUHUMATENb (MHOCT-
PaHHBIN MJIV MECTHBII), sKeJIaloIye OPraHu30BaTh HOBOE ITPeIIpu-
ATHE WU PACIIMPUTD YiKe CYILIeCTBYIOIlee, MOTYT HaIIPAMYIO 00-
patutbea k MOK, npenpABuB cBoe “MHBECTUIMOHHOE IPENJIOKe-
Hue”. Ilocae Toro kak M®PK paccmoTpuT 3T0 IIpenBapuTesbHOE
IpenJiosKeHye, OHA MOYKET IIOVTY JAJIbIIe, 3aIPOCYB JeTaJIbHOEe TeX-
HMKO-DKOHOMIYEeCKoe 000CHOBaHMe IV OM3HEC-IIJIaH C I1eJIbI0 OIl-
peneseHus, eCTh JI CMbICJI OLIeHVBATD ITPOEKT UJIU HeT.

B “mHBecTUIIOHHOM IIpeJIOMKeHNI” CONEePIKUTCA:

1. KpaTkoe onmcaHue IpoeKTa.

2. YpaBJieHe, CIIOHCOPCTBO (KTO CIIOHCOPEHI, IIpeJiaraemMble
MEePOIIPUATHA II0 YIIPABJIEHUIO, MEHEIXKEPhI).

3. PoiHOK 1 niponasky (6a30Bas prIHOYHAA OPUEHTAINA, T. €. DK-
CIIOPT, MECTHBIV PBIHOK, PErMOHAJIbHBIN I BCA CTPaHa,; IIPOeKTU-
PYEMBIE IIeHbI, 00'bEM IPOU3BOICTBA, PIHOYHA A JTOJIA JAHHOTO IIPei-
IPUATHUA Ha PBIHKE; IOTEHI[MAaJJIbHBIE TTOTPebuTeIn ToBapa; 6yay-
1185 KOHKYPEeHIUA U Op.)

4. TexHn4eckoe o00CcHOBaHMe, paboyas cuia, MaTepuabl (KTO
IIOCTaBIIMKY 000PYIOBaHMA; KPaTKOe OIJCaHVe IIpoliecca IIponus3-
BOJICTBA; JOCTYITHOCTD JIIOJCKUX PECypPCOB U 3JIEMEHTOB MHQpa-
CTPYKTYPBbI; pa30MBKa IIPOTHOUPYEMbBIX 3aTPAT II0 OCHOBHBIM Ka-
TETOPUAM UBAEPIKEK; UICTOUHMKY, CTOMMOCTD ¥ Ka4eCcTBO MaTepua-
JIOB; IIpenIiojiaraeMoe pas3MellleHre 3aBoJa, IPpeqIpuATUA U ero
pasMep II0 CpaBHEHUIO C aHAJIOTUYIHBIMMA)

5. ®duHaHCOBBIE TTOKa3aTeu (OlLleHKa OOIeil CTOMMOCTU IPO-
eKTa; IIpearnosaraemMasi (PMHAHCOBas CTPYKTYypa KanuTasa, T. €. BUIbI
” 00'beMBI (PMHAHCUPOBaHNA, fosd 1 yuactue M®PK; rpeboBanusa K
BO3BPATHOCTY MHBECTUINII U K TPUOBLILHOCTU U JIP.)

6. l'ocynapcTBeHHAA OAIEPIKKA U PETYINPOBaHLE.

7. CpoKM peasn3alinm.
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L5 Toro 94TOOB! 00ECIIeYNTD yuacTye B IIPOEKTE MHBECTOPOB I
KPeaNTOPOB 13 4aCTHOTO cekTopa, MORK mmMuTHpyeT COBOKYIIHbIN
00'beM CaMOCTOATEJBHOTO JOJITOBOTO M AKIIMOHEPHOTO (PMHAHCUPO-
BaHNs, KOTOPBIM OHA IIPOMBBOAUT AJIA KaKIOr0 KOHKPETHOTO IIPO-
exTa. J[J151 HOBBIX IIPOEKTOB MaKCUMaJbHBIN pa3mep cpencts MPK
cocrasisaeT 25% OT COBOKYITHBIX OI[€HEHHBIX ITPOEKTHBIX 3aTPAaT MJIN
B UCKJIIOYUTEJBHBIX CJIydasax — 110 35% (B MaJIeHbKUX IIPOEKTaX).
Ioist mpoekToB 10 pacimpennio M®K obecrieunsaer 10 50% mpo-
€KTHBIX U3JIEPIKEK, HO €e MHBECTUIMI He JOJIMKHBI ObITh Gosee 25%
OT COBOKYIIHOJ KaINUTaJM3alUM IIPOEKTUPYIOIIell KOMIaHNUI.
B cpennem Ha rasnpit 1 nosr. cpencts MPK npuxoaurcsa 6osee
5 IOJLJ1. CpeiCTB IPYTUX MHBECTOPOB. Takum 06pasoM, Kak 1 000
IPYTOI KpeINTOop U MHBECTOP U3 4acTHOTO cekTopa, MPK nmeer
B BUZY CJIeNYIOIMe LIeJI: II0JIyYeHe IPUOBLIN; YCTaHOBJIEHNIE 1[eH
Ha CBOM IIPOJYKTHI ¥ YCJIYTY B COOTBETCTBIM C PhIHKOM; IIOJIHOE Pac-
IIpeJieJieHyie PUCKOB CO CBOVIMY [IaPTHEPAMI II0 IIPOEKTaM.

Vueectuniu M®PK o6bruno cocTaBisaoT oT 1 10 100 MJIH J0JLI.
Koneuno, macmrab ee ornepanuii He MOKeT UATY B CPaBHEHME C
obbemamu kpenutoB MBPP 1 MAP, Ho (huHaHCOBaA AEATEJIBHOCTD
BecbMa 9peKTUBHA. B yacTHOCTH, IyTEM IIePeIIposiaskyl CBOMUX I1a-
KEeTOB aKIMii 11 00JIMraImii Ipe IIpuAaTU JPYTMM YaCTHBIM MHBEC-
TopaMm M®PK criocobecTByeT pa3BUTUIO HAIMOHAJIBHBIX (PMHAHCOBBIX
PBIHKOB B pa3dBuBamwInuxcsa crpaHax. MPK dpunancupyet npoex-
TBHI BO BCEX CEKTOPax M OTPaCJAX dKOHOMUKU: TypuU3M, MHDppa-
CTPYKTYpPa, IPOMBIIIJIEHHOCTh, 00pa30BaHMe U 34paBOOXPaHEHNE,
B ocoberHOCTH (hrHAHCHL ITpoeKTEI B 00J1acTy (pHAHCOB IIpefCcTaB-
JIAI0T cob0Ji 3HAYNUTEIBHYIO LOJIIO ¥ BKJIIOYAIOT, HAIIPpUMeEpP, MHBEC-
TULMM B 3aPOKIAIOIINECA PBIHKY JIM3VMHIA, CTPAXO0BAaHNUA U UIIO-
TEeKM), BIJIOTh 10 KPeOUTHBIX JIMHUII MEeCTHbIM OaHKaM, KOTOpPHIE
3aTeM obecIieunBaOT MUKPOMUHAHCUPOBaHME NN OM13HEC-CCY IBI
st SMEs!. O6bembr punancosoit momori MPK u ocHoBHBIE Ha-
[IpaBJIEHUS €€ VICIIOJNIb30BaHNS 10 KPYIIHEMIINM 3aeMIIMKaM IIpe-
craBJieHbI B TabJL. 2.62.

I SMEs (Small and Medium Enterprises) — maJblii u cpeganit Gusnec
2 T'ogosoit oraer MPK. 2006 T.
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Tabauya 2.6

Kpynueiimme oobembl 06s13aTeabcTB MPK mo crpanam B 2006 r.

e Crpana Cymma, | Hoas s raofiagnmom
n/n MJH 4000, noprdene, %
1 Poccuifckas Penepaums 1974 9,13
2 Bpazunua 13505 6,96
3 Kurait 1 498 6,93
4 Vnmua 1261 5,84
5 Typuns 1197 5,54
6 Mekcuka 1093 5,06
7 ApPreHTHHA 810 3,75
8 Hrponesas 606 2,80
9 Hurepus 544 2,52
10 Ykpauna 533 2,47
Hroro pecATh KpYMHeiH KX 3aeMILHKOB 11021 51
Hroro moprdent ofaaTenscTB 21 00,0 100

B 2006 r. cpencrBa M®K 01111 pacopeieseHsl 0 CJIe LY OIIM
BUJAM (PMHAHCOBBIX IIPOAYKTOB: rapanTum — 7%; NHBECTULIUN B
ycTaBHBIN KanmTaJa — 14%; 3aimbl (kpeanTsbl) — 60%; CUMHIUITIPO-
BaHHbIE KpeanTbl — 19%.

M®DK asisgeTcsa 110 CcyIlecTBY KaTaan3aToOPOM, IIOCKOJIbKY MO-
OuIM3yeT KamuTaJ TeX MHCTUTYTOB, KOTOpble HUKOra Oe3 Hee He
OyIyT MHBECTMPOBATE B TOT MJIM MHOM IPOEKT. KpaeyroJbHbIM KaM-
HeM BCeX yCUJIVI KOPIIOPAaLMY I10 IIPUBJIEUEHNIO PECYPCOB ABJIAET-
CcA CUHIOUIMPOBAHHOE KPenUTOBAaHME B paMKaX Mpo2pammbsl
“B-loan” (B-xpedum). B M®PK ects OTmes (genapTaMeHT) 110
CUHIMIIMPOBAHMIO Y MOOMJIMBAIINY PECYPCOB.

OcTaHoBUMCA Ha IIporpaMMme “B-loan” 1 MexaHu3Me CMHINIIN-
poBaHusa (puc. 2.3).

Corusamrenne 06 yuactun B B-kpenute 3arimouaercsa c MDPK u
KasKIbIM (PMHAHCOBBIM MHCTUTYTOM. TakuM 00pasoM, OTHOLIEHUd
YYaCTHMKOB C 3aeMIIMKaAMU ABJAITCA KOCBEHHBIMU, IIOCKOJIBKY
ocyirectBiA0TcA yepe3 MDK. Kopropanmsa BeIcTyIaeT KOHEYHBIM
KpeIuUTOpOM, a TaKsKe aJIMMHICTPATOPOM KpenuTa, HO 3aeMILNK,
€CTeCTBEHHO, OCBEJIOMJIEH O BOBJIEYEHHOCTY y4aCTHUKOB.

M®DK Taksxe yuyacTByeT B CUHAMIIMPOBaHNM CBOMMY CPEJICTBA-
MI OT CBOero uMeHU. B 3ToM ciydae umeercsa B BUAY IIporpaMma
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2. KpeautHoe
COTNaImeHne

M@K | 3aeMmuk

4, A+B-loans -

1. Cornammecnus /
06 yuacTHu 3. B-loan

nnatexh " KocBeHHOE
//f”” B3aHMOdeiiCTBHE

YyacTHEKH
|

Puc. 2.3. Cxema peasmsannyu nporpaMmsl “B-loan”

A-loan. M@K aBssgeTca eqMHCTBEHHBIM KPEAUTOPOM, AECTBYIO-
IIIM OT CBO€Tr'O MMEeHN U OT MIMeHM Y49aCTHIVKOB.

Kax npasuio, mesxxny MORK n 3aeMmkom 3aKI09aeTCA OTHO
KpeauTHOe coIJallleH)e Ha BCI0 CyMMY pMHaHcUpoBaHMsA. Takasa
cxeMa JaeT BO3MOYKHOCTD YUaCTHMKAM IIOJIHOCTBIO II0JIyYaTh BbITO-
Iy or craryca M®PK xak MHOIOCTOPOHHETO MHCTUTYTa Pas3BUTUA.
Bce nraTesxu ot 3aemiuka pacrapenesnaoTcea mexay MPK u yua-
cTHuKaMy. [Iprdem Koprnopalumsa He MOKET IIOJIHOCTBIO ITOJIYUUTh
CBOIO JIOJIIO, IIOKA ee He I10JIydaT YUaCTHUKIL.

ITpeumywecmsa B-kpedumos MPK 0asa yuacmrukxos

1. JeramnpHaa oreHka. MR mpoBoauT geTasbHyI0 pUHAHCO-
BYIO, DKOHOMMYECKYIO U TEXHIYECKYIO OI[eHKY KajKIOT0 IIPOEKTa, a
TaKyKe CaMOCTOATEJILHO OLIEHMBAET €r0 SKOJIOTMYECKOE U COIMaTb-
Hoe BymaHMe. OueBuaHO, uTo napTHepbl MPK mo mpoexTy mosyya-
IOT IPEMMYIIIECTBA OT IIPOBEJIEHNA TaKOl BCECTOPOHHE 1 ITpodec-
CMOHAJIbHOI DKCIIePTU3BL.

2. Cnenuadnpgslil craryc. MK nmeer cnernmaabHbIi CTATyC
IPUBUJIETVPOBAHHOIO KPeAUTOPa B cTpaHax-4ieHaX. AKTuBbI MDK
0CBODOXKIAIOTCA OT DKCIIPOIIPHUALIIN M HAJIOTO000JIOKEHN A, BRIIIOYA A
yIepsKUBaHMe HAJIOTOB Ha IIPOIEHTHI.
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3. MK Bcerga ABIAETCA CAMOCTOATENbHBIM KpeauTopoM. CrH-
nyimpyda kpeaut, MR nemut puck ¢ ygactHurkamu. Ha npakTtuke
A-KpenuT MOKeT OBITh Ha TaKUX yCJOBUAX, KOTOPbIe (DMHAHCOBbIE
MHCTUTYTHI He 3aX0TAT NpuHATbE. Hanpumep, MDK mosxxer natb
KpennT 10 PMKCHPOBAaHHOM IIPOIIEHTHO CTaBKe MJIM Ha I1epuok 60-
Jee 10 JeT, Torga Kak HEKOTOPble YYaCTHUKY IIPEeIIOYNTAIOT IlIepe-
MeHHBIE CTaBKM 1 OoJiee KOPOTKIE ITEPIOIEL.

4. B-loan-meneg:xment. MPK HeceT oTBETCTBEHHOCTD 3a aji-
MMHJCTPMPOBaHME KPeNTa, BKII0Yasd OPTaHM3alMIo IJIaTeX el OT
YYaCTHUKOB U ITOCJIeAYIOLTNI cOOp IIaTeskel 1o KPpeauTy OT 3aeM-
myka. [lmaTexn mpesxie Bcero HaIIpaBJIAIOTCA BCEM KpeauTopaM 1
TOJIBKO IIOCJIE HTOrO IIOCTYIAal0T B KOPIIOPAIUIO.

5. Beirogs! ot B3aumooTHouteHuit M®K ¢ gpyrumm mesxkayHa-
POIHBIMM MHCTUTYTaM. Koprnopanysa apisgeTcs 4wieHoM rpynsl BB
¥ IOAJEePIKMBaET OTHOIIEHNA C IIPAaBUTEIbCTBAMMY CTPaH, ABJAACH
JleJICTBUTEJIbHO LIeHHBIM ITapTHEPOM. HacTo Ipy KPU3UCHBIX CUTY-
ammax MPK ygacTByer B pellleHny pobJeM II0 PeryJarpoBaHNUIO
IOJIMTHUKY B 9TuX crpaHax. VHorma MPK npusnexaer MAT'V noa
TapaHTUPOBAHUA 9aCTM PMCKa C TeM, 4TOOBI IIPOCTUMYJINPOBATH
DaHKOBCKOE KpenuToBaHMe. B 5TUX ciiydaax IIPOEKTHI MOI'yT OBITh
elfe MaciiTabHee, 0COOEHHO B MaJio 9(P(PEKTUBHBIX S9KOHOMUKAX.

M®K nmeer craTyc IpUBUIETUMPOBAHHOIO KPEAUTOPA, YTO 03-
Had4aeT CJenyIollee:

— rocyzapcTBa-4jeHsbl npegoctaBigioT kpenurtam MOK ope-
dpepeHIMaATIBHBIN JOCTYII K BAJIIOTHOMY PBIHKY B CIydadAX HACTYII-
JIEHVA KPU3Mca B CTPaHaX;

— kpeautbl MPK ocBoOOKIeHBI OT 00ecIieueHss CTPaHOBOTO
PUCKa ¥ HUKOTA He IIoJIeKaT PECTPYKTYPMU3ally B COCTaBe COBO-
KYIIHOTO CyBEpPEHHOTO I'OC/I0JITa;

— Kak U B curydae co BB u qpyrumMy MHOTOCTOPOHHUMM MHCTH-
TyTaMM Pa3BUTHSA, TOT CTATYC He ABJAETCA OPULIMATIBHBIM, HO yiKe
[IpM3HaEeTCA OPUINATIBbHBIM Ha IIPAKTUKE;

— BBICTYIIaeT BaiKHBIM 3JIEMEHTOM HaMBBICIIIETI'O KPeaAMTHOIO
pevituara MK (AAA). MbI 3HaeM, 9YTO CyBePEeHHBII PEVITIHT 00bIU-
HO ABJIAETCH IIPEeeJIOM AJIA PETIHIa X03AMCTBYIOIIETO CyObeKTa
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cTpaHbl Yepes yuyactue MDK B kanmmrasax KOMIIAHNUI 9TOT IIpefe
MOSKeT OBITB IIPE0I0JIEH.

ITpumeps! ncrIonbL30BaHNA CTATYCA IPYIBUJIETMPOBAHHOIO Kpe-
JUTOPA.

1. AprenTuHa (1epmof (pMHAHCOBOT'O KPU3MICA).

24 nexabpsa 2001 r. mpaBUTEILCTBO 00BABMUIIO MOPATOPUIL Ha
BBIILJIATHI II0 F'OCYJapCTBEHHOMY BHEIIIHEMY A0JTy. B To Bpema Kpe-
IuTHbL opTdgens M®PK coctoan nz 800 muH qost. B A-Kpegurax
u oroJio 900 murH most. B 28 B-kpenurax. OTU KpequThl ObLIM I1-
BepCUUIIMPOBAHEI MEXKTY (DMHAHCOBBIM CEKTOPOM, MH(PPaCTPYK-
TYPOJi, HE(PTAHOI ¥ ra30BO OTPACJIBIO, aTPOIIPOMBIIIIJIEHHBIM KOM-
IeKcoM, obpabaTeIBaromeyl mpoMeIiIeHHOCThI0. MK Ha a1y cu-
TyalyIio oTpearupoBaJia cienyomum obpasom. OHa moTpeboBasia oT
[IPaBUTEJILCTBA Pa3PEelINTb aBTOMATUIECKII 0OMeH (KOHBEPTAINIO)
u niepeBof mtaTexkeli no kpeauty M®OK. Vimesnocs B By 0cBOOOYK-
nenve M®K ot HeobxonumocTy TpeboBaTh OT IIeHTPAJILHOTO DaHKA
CaHallliM Ha BaJIIOTHBIE IIepeBOAbI. B pe3yJbTaTe 3TUX Mep Ha IIPO-
TSKEeHNUY Bcero Kpuauca lleHTpaJibHblli 0aHK ApPreHTUHBI 0CBOOOIK -
maxa natexky MPK n gpyrux MPO oT BaNIOTHBIX OTPAHUYEHUI U
II03BOJIAJ, YTOOBI OHM 0OCJIIYKIBAJIICEL 0€3 COOTBETCTBYIOIIIEN CaH-
KIMY IeHTPaJbHOTO OaHKa. JTO 03Ha4aJ0 mpusHanue de facto cra-
Tyca IIPUBUJIETVPOBAHHOTO KPEeOUTOPA.

2. Poccus (mepuog gedpoara 1998 r.).

17 aBrycta 1998 r. PP o0paBuia 0 pecTPpyKTypMU3aluy BHYT-
peHHero rocaoJra 1 Hasosxuia 90-1HeBHbBI MOpaTOPMii Ha IyIaTe-
JKU TI0 BHEIITHVIM OOJITaM KOMMeEPUYEeCKUX KOMIIaHUII U CbI/IHaHCOBbIX
MHCTUTYTOB. B To Bpemsa kpeauTHblii noptdenss MPK Ob11 nHEBEC-
TUPOBAH TOJIBKO B [IBa IPOEKTa Ha cyMMy 46 MJIH goJuL. oT jguia 12
kpenurtopos. I'pynna BB norpebosasa ot PP nmoaTBepskaeHNs ee
craTyca. 28 aBrycta 1998 r. IIpaBurenbcTBo PP BrITycTHMIIO IOCTA-
HOBJIEHIE, 10 KOTOPOMY JIOJIT IIepeJ; MHOTOCTOPOHHMMY areHTCTBa-
My, Bryouasa MPK, ne Brirouaercsa B mopaTopuit. CooTBeTCTBEH-
HO, BBITLJIATEI 110 00CTy:KMBaHMIO A 11 B KpenuToB, KOTIa 3aeMIIINKA
VIMeJIM TOCTYII K HallMOHAJBHOM BaJIIOTE, IIPOJOJIMKAIICE.

3. ITaxkmcran (kpusuc 1998 r.).

K cepenuue mona 1998 r. [laknucran npekpaTu IJIATEXKN I10
BHEIITHEMY JIOJITY, Y1 y HETO CTaJla HaKaIlJIMBaThCA IIPOCPOYEHHA 3a-
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nossxeHHOCTh. KpequTHbiii nopTdens MOK Brirouas: okosio 545 mitH
ot B A-kpennrtax u 310 mutH. 1oJut. B B-kpennrax. Oun ObLm pac-
peneJseHbl MesKIy 51 KoMIaHuelt 13 (PMHAHCOBOIO CEKTOPA, DJIEKT-
POSHEPTeTHKY, TEKCTUIIBEHOI IIPOMBIIIIIEHHOCTH, OTPAaCJIV IIPOM3BOI-
cTBa cTpoiimaTepuasioB. Ilakucran nogrBepaun cratyc MPK, wo
00BABIII, YTO HE MMEeT PEeCYypPCOB HasKe IJIA 00CIy KMBaHIA X Kpe-
nuToB. Ero mpaBuTesbCTBO 06€I11asI0 MCIIPaBUTb CUTYaINIO KaK MOYKHO
oricTpee. B HoAOpe 1998 r. ITakmcTan coryacuica Ha IIPOBeJleHNE B
cotpyaundectBe ¢ MB® 1 BB ycueHHOM IporpaMMbl MaKPOIKOHO-
MMYECKOM CcTabMIM3aIy ¥ CpeJHECPOUHBIX CTPYKTYPHBIX pedpopM.
K 15 auBapsa 1999 r. rocymapcTBO yperympoBaJjo BaJIOTHYIO 3300~
skeHHocTb MK B cOOTBETCTBUM CO CBOMMI ODEIIIaHUAMIA.
dunancospie npoaykTsl EBponerickoro MHBeCTUI[IIOHHOTO
OaHKAa U1 MAJIOro U CPeJHEro oOu3Heca
EBporeiicknii MHBECTUIIMOHHBIN OaHK
(EVIB) npenuaraet pas3inyHble (pHAHCOBbIE
YCJIIyTH I10 IOAJePsKKe JaCTHBIX IIPOEKTOB B
3aBIMCYMOCTH OT IIPMEMJIEMOCTH U KaTErOpUM
IIPOEKTA.

HearensHocTs rpyniel EVB, kyna Bxonar EVIB n EBponerickuii
nHBecTUIMOHHBIN oHy (EVID), HanpaBiieHa Ha MOANEPIKKY IIpes-
IpUATUI MaJoro u cpenHero ousHeca Ha Tepputopun EC. EVIB ne
roJiy4aeT foTaliuii n3 6roa:xeTa EBpocoiosa, a IpuBJIeKaeT pecypchl
C MMPOBOT'O PbIHKA KalluTaJa, eICTBYA OT CBOETO MMEHN I B II0JIHOM
COOTBETCTBUM C DKOHOMMUYECKOI1 1 (pMHAHCOBOM IoanTukoii EC.

EVIB npennaraert cienyoiye BUIbl (PMHAHCOBON IO PIKKA
SMEs:

1) KpeanThI U1 MaJIbIX Y CPeJHUX IIPeAIPUATII Yepes ITocpe-
HIKA (TaK Ha3bIBaeMble TJI00aJIbHbIE KPEAUTHI);

2) mpsAMble KpeaIUThI (Tak Ha3blBaeMble MHANBUAYAJIbHbIE Kpe-
OUTHI);

3) CTPYKTYpHOe (PMHAHCUPOBaHNE;

4) BeHuypHOE (pMHAHCUPOBAaHUE;

1. 'nobanvusble kpedumsbl IPeSOCTaABIAIOTCA B (pOpMe KpeIuT-
HBIX JIMHNIL, KOTOpBIe OTKpbIBaeT EVIB nmpoMeskyTOYHbIM 3aeMIL-
KaM — KOMMepUecKM OaHKaM MV JPYTMM (DMHAHCOBBIM MHCTUTY -
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TaM. OHM KCIIOJIB3YIOT DT CPEeCTBA AJIA BJIOKEHMII B MaJIble U Cpel-
HIIe 10 pa3Mepy MHBECTUIVIOHHBIE IIPOEKThL T0 eCTh IPOMEIKYTOU-
HBIf 3aeMIIVK — 9TO OaHKM, BBICTYIIAIOIINE KPeauTopaMy KOHed-
HOTO 3aeMIIMKa (MaJIbIX ¥ CPeIHUX IIPeNITPUATHIN).

IlosryuaTenem ryio0asibHBIX KPEOUTOB, T. €. 3a€MILVKOM SBJIA-
I0OTCS YaCTHBIE (PUPMEI € ITepcoHasioM MeHee 500 deJr. 1 CTOMMOCTBIO
OCHOBHBIX aKTMBOB JI0 75 MJIH €Bpo. B HEKOTOPBIX CIydaaX B POJIK
3aeMIIVKOB BbICTYNAIOT MyHUIIMIIANbHbIe yupesxaenusa. EVIB kpe-
JUTYeT KallMTaJlbHble MHBECTUIMOHHBIE IIPOEKTHI MAJIOrO U Cpek-
Hero OM3Heca (KaInBJIOYKeHMs) ¢ 00beMOoM 3aTpaT 4o 25 MJH eBpo, a
TaKsKe HeboJIbIye MHPPACTPYKTYPHbBIE IIPOEKTHI MYHUIIUITATIBHBIX
npennpuaTtuit. Cymmel kpenutos EVB BapbupyoTea B Ipegesax
MakcumyM 12,5 Mmits eBpo 1 110 50% MHBECTUIMOHHBIX 3aTPAT Ha CPOK
oT 5 70 12 JieT, B MICKJIIOUNTEJIbHBIX cIydasax — 10 15 jeT. Borrpocs!
obecrieueHns, IeHbl KPeINTOB, TpaMKa BbIILJIAT PeIIaloTcsa DaHKOM-
IIOCPENHMKOM, KOTOPbI (PaKTUYECKN IIPMHUMAET pellleHne o u-
HaHCHUPOBaHUY B COOTBETCTBMM C KPUTEePUAMM, YCTaHOBJIEHHBIMI
EVIB. Ciricox 6aHKOB-IIOCPEIHMKOB IPECTABJIEH Ha OPUIIMAJILHOM
carite EVIB B VluTepHeTe.

2. IIpamvle, uru unHOUBUOYaLbHbLE KPeOUumMbl. 3aeMITKaMU
BBICTYIIAIOT MPEANPUATHIA YACTHOIO ¥ MHOTJA T'OCYLapPCTBEHHOTO
CeKTopa, BKJIIoUasa bauky. [lepedeHb IPOEKTOB — 00'bEKTOB Kpenu-
TOBaHMA U CyMMbI KPeITOB HAIIPAMYIO corsacoBeiBaiorcs ¢ EVIB.
Kak nmpaBuiio, ecam MHBECTUIIMOHHBIN ITPOEKT CTOUT HoJiee 25 MJTH.
€Bpo, TO OaHK MOKET MPOKPeanToBaTh A0 50% MHBECTUIMOHHBIX
3aTpar.

Cpoxu KpeayuTOB pa3Hble: B IPOMBIIIJIEHHOM CEKTOpPE o 12 jeT,
I MH(PPACTPYKTYPHBIX IPOeKTOB — 20 JIeT, B MCKJIIIOUNTEIbHBIX
ciygaax — Oostee 20 ser. BasroTa KpeguToOB: €BPO; BAJIOTHI CTPAH-
wieHoB EC, He BXoIAIUX B 30HY €BPO; JOJIAP; JieHa; IIBeiinapc-
Kl opaHK; BaJtOThI cTpaH llerTpasnbroi 1 Bocrounoit EBporbr; nim
poauz (BasoTa ctpal IOxxHOI Adpukn), T. e. B 3aBUCUMOCTH OT ITpeJi-
routeHnii 3aeminuka. CTaBKM 10 KpeAuTaM pasjndaroTca: (PUKCH-
POBaHHEBIe, IJIaBaloIVe 1 U3MeHAoIecs. [ImaTesxy B moramiesne
KpeIuToB 0OBIYHO IIOJIyTOLOBBIE MJIM rofoBble. Kak IIpaBuiio, eCThb
JIBIOTHBII [I€PUOL (B TeUeHMe KOTOPOro KpenuT He BbIJIadyBaeT-
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cd), HAIIpuMep, JJIA dTarna CTPOUTENIbCTBA KaKOro-jamdo o0beKTa.
ITpyHIMNIMaIBHO OTIINYNUTEIBHOV 0COOEHHOCTBIO MHAVBULY AJIbHBIX
KPeauTOB ABJIAETCA OTCYTCTBME KaKUX-JIMO0 KOMUCCHIL 11 COOPOB.

3. CmpyxmypHoe purnarcuposarue. JLjig Toro 4To0bI B Pr-
HaHCUPOBAHMS COOTBETCTBOBAJ TPeOOBAHNAM IIPOEKTOB C BBICOKUM
PUCKOM U B I1eJIAX 00ecIede N aKIIMIOHEPHOTO (PMHAHCUPOBAHNS I
rapaHTUPOBaHMA OIlepaliuii B paMKax IIMPOKOMacCIITabHBIX MH(p-
pPacTpyKTypHBIX IpoeKToB, EVIB pazpaboras cxeMy CTPYKTYPHOTO
duuancuposanua. Ha npencroamnime 3 rona EVIB nmeer peseps B
750 MJTH €BpO B paMKaX CTPYKTYPHOTO (pMHAHCUPOBAHUA IJI 00ec-
IeyeHusd onepauuit Ha cymmy 1,5—2,5 mupg espo. EVIB npenocras-
JIfeT IIVPOKUIA IepedeHb (DMHAHCOBBIX IPOAYKTOB, CBA3AHHBIX CO
CTPYKTYPHBIM (pMHaHCUpPOBaHMeM. KK HMM OTHOCATCA: CTapllle Kpe-
ITBI ¥ TaPaHTUM, CyOOPAMHMPOBAaHHbIE 3a/IMbl U rapPaHTHUM; Me30-
HI/HHOEe (PMHAHCUPOBAaHNE, BKJIIOYAs BBICOKOLOXOMHBIN IOJT JJId
IIPOMBIIIIJIEHHBIX ROMHaHVIf;I, HaXOOAIIINXCSA B COCTOAHUN ITepexoaa
OT MAJIbIX ¥ CPEIHMX, IUO0 PECTPYKTYPUPYEMBIX; CBA3aHHBIE C IIPO-
€KTOM JeprBaTUBBI.

Ilenbi0 CTPYKTYPHOTO (PMHAHCUPOBAHNUA ABJsSAeTCA obecriede-
H1e 700aBJIeHHO cToMMOCTH IpoeKToB. OHO NONOJIHAET TaKye JC-
TOYHUKM (DVHAHCYPOBaHNUA 3TYUX IIPOEKTOB, KAK KOMMepueckue OaH-
KM ¥ PBIHKY KaIll/TaJa.

4. Benuyphoe punarcuposatue, ocyliectisgeMoe EBporieric-
KM VHBECTUIMOHHBIM (DOHIOM.

CrnenyeT oTMeTUTB, uTo EVIB ocy1tiecTBIAeT PpMHAHCOBBIE OIle-
paLuy He TOJIBKO B cTpaHax EBponbl, HO 11 B APYIUX perrnoHax Mupa.
T'naBHOE — 3TO COOTBETCTBUIE IIPOEKTOB KPUTEPUAM U TpeboBaHM-
aAM Oanka. B Tabus. 2.7 npencraBieHbl JaHHbIE, XapaKTePU3YIOye
pacupenenenne kpeautos EVIB no pernonam mupal.

Cpenu crpan CHI' Tonbrko P® nmonmepsxkmBaeT OTHOIIEHUS C
EVIB. B nepuog ¢ 2003 o 2006 r. EVIB npenocTtasusi Pocenn kpeny-
THI Ha cyMMy 85 MJIH eBpo (Tabur. 2.82).

B crpanax EC EVIB otnaet npeamnouTeHne (prHaHCUPOBAHNIO
IIPOEKTOB II0 CJIeNYIOIIMM HaIlPpaBJIEHAM:

I www.eib.org
2 www.eib.org
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Tabauya 2.7

Pacnpenenenune kpeguros EVIB o pernonam

2006 r. 20022006 rT.
Pernon

MUIH EEPO %o MJIH EEpO %
Crpanst EC 17 502,2 91,2 198 426,5 90,9
Crarbs 18' 146,0 0,8 1054,6 0,4
g“’a’“" 973,8 s,1 | 112451 52

peAH3EMHOMOPLA
AdpHra, Kapnbul, CTpani | g 4 05 | 24120 1,1
THXOOKCAHCKOTO PETHOHA
10xnas Adpuka 113,0 0.6 635,0 0.3
BankaHCKHE CTpaHED 233,0 1,2 2 401,5 1,1
Asas, Jlatncicas 1 1200 | 06 | 19942 09
HenmpanbHan AMeprka
Crpanst CHT ¢ 0 85,1 0,04
BCETO 19 185,5 100 218 2540 100
Tabauya 2.8
Kpeaurst EVIb P®
CexTop Jara noanncamua Ipoext Cymma,
IKOHOMHEKH HOTOBOPA MJTH €BpPO
BomocnaGxenue, Canxkr-Ileteplypr,
BOACOTEEOCHUE 03.05.2005 . IpoekT nocTpoeHus 40,0
aMON
3HepreTHka 08.04.2005 . Cankt-TlerepSypr, 20
Boaokaunan 11

Bognocuabxenue, 08.04.2005 T Cankr-TlerepBypr, 18,0
BOAOOTEENEHHE Boaoxanan 11
BopochaGxeHne, 23.12.2003 . Cankt-TleTepSypr, 250
BOJIOUTBE/IEHHE CTOYHEIE BOJBL

— TPaHCIIOPT U T€JIEKOMMYHNMKAIVV MEeCTHbIE, HallIOHaJIbHbIE
U TPaHCEBPOIIeJiCKIe CeT;

— DHeprocHaOsKeHIe, a TaKKe CXeMbl DHeprocOepekeHnsd;

— IIPOMBIIIJIEHHOCTDb: IIPAMbBIE KPpeaNThl Ha KPYIIHbIE IIPOEK-
ThbI, B 0CODEHHOCTH VHOCTPaHHbIE IIPAMbBIE MHBECTUINN KOMIIaHUMI

! Ycnanmns, Hopserusa, Isetinapus, JIuxtenurreits
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crpar EC; bosiee mesikye IpoeKTel (PMHAHCUPYIOTCA IIOCPENICTBOM
raobasbHBIX kKpenuToB EVIB (kpeauTHbIE IMHNM) MECTHBIM KOMMeP-
JyecKuM OaHKaM;

— OKpysKamwiaa cpena: nmomuMo Toro, uto EVIB nposogut
OLIEHKY BJIMAHMA Ka'KJOTO IIPOEKTa Ha OKPYKAIOIIyI0 Cpeny, oH
TaksKe (PUHAHCUPYeT TaKye IIPOeKThI, IJIABHOI LIeJIbI0 KOTOPBIX fB-
JIAIOTCA yJIyUllleHNe U 3allUTa OKPYsKaloIlell cpebl;

— 3IIpaBoOXpaHeHNe 11 00pa30BaHuIE;

— MaJIblil U cpeHMi Ou3Hec (cXeMbl IJ100aJIbHOTO KPeUToBa -
HIA Y BEHYYpPHOe (DMHAHCUPOBAHILE).

EVIB BblcTynaeT caMbIM MacIITaOHBIM MCTOYHMKOM MeKIyHa-
POIHOTO (PMHAHCMPOBAHNSA IIPOEKTOB B CTPaHaX, KOTOPbIE IIpICOe-
muanavck K EC 1 maa 2004 r., n Ha Baakaxax. B TabJu. 2.9 mokazaHo
pacrpepnesieHne BceX KpeauTHbIX pecypcoB EVB nio cekTopam sKo-
HOMMKM .

Tabauya 2.9

Pacnpenenenune kpeguros EVIB nmo cekTopaM 3KoOHOMUKY

Cexrop 2006 r. 20022006 rr.
MJIH BP0 Yo MJIH EBpO %

JnepreTrka 31772 16,6 19 088.3 8,75
Tpancnopr 3 689,0 19,1 62 663,9 28,70
TenekoMMYHHKAUHH 1 000,0 5,2 6518,1 2,99
BonocaGxerte, 1090,1 56 | 109667 | 502
BONOOTBEAEHHE
Hudpactpykrypa 10488 5.4 16 339,8 7.49
T poMENIIICHHOCTE 1 550,8 8,0 17 278,7 7,92
Ciepa yonyr 17187 9,0 10296,5 | 4,72
3paBooXpaHCHHC M 2090,1 10,8 | 155368 | 7,12
ofpasoBaEHe
CenbCKoe X03aHCTBO, 5 0 0 46,1 0,02
puIGHOE H NNECHOE XO3ANCTBO
I'noGansHble KpeauThl 3916,8 20,3 59 519,1 27,27
Beero 19 281,5 100 218 254.0 100

! www.eib.org

147



CrenyeT OTMETUTB, UTO Ha ITpoTaskennu dosiee 30 net EVIB kax
b6ank paszButua EC BblcTynas B KadecTBe ITapTHepa II0 (pMHAHCU-
poBaHMio dospiMHCTBA cTpaH Adpuru, Kapubekoro bacceiina u
Tuxoro okeana. Ha 2003—2008 rr. EVIB 3ansannpoBaJ HallpaBUTb B
3TU rocyiapcTBa 3,9 MJIpJ eBpOo Ha IIONIEPIKKY [IPOEKTOB IIPEeIIpI-
ATUI YaCTHOT'O CEKTOPa ¥ TOCCEKTOpPA.

B crpanax Jlatunckoit Amepuru EVIB nognepskuBaeT yacTHbIE
Y TOCYAapCTBEHHBIE IIPOEKTHI B IIPOMBIIIJIEHHOCTH, arpoceKTope,
UHPPACTPYKTYPE, chepe ycayT, ropHOgoObIBatOIIe oTpacin. [Tpo-
eKThl, (puHaHCUpyeMble EVIB, noJKHBI IpencTaBIATh B3aMMHBIN
MHTEepeC KaK JJIA CTPaHbl, B KOTOPOJ OCYIeCTBJIAIOTCS MHBECT-
nun, Tak 1 113 EC. Ocoboe BHMMAaHME yIesIAeTCA MHBECTULIVIOHHBIM
IIPOEKTaM IPeNIPUATHUI, KOTOPbIE COOTBETCTBYIOT OLHOMY U3 CJe-
IYIOIIMX KPUTEPUEB:

— SABJIAIOTCA JOYEPHUMHU IPeSIPUATUAMI €BPOIIEVICKOM KOM-
TIaHWUY;

— DTO COBMECTHBIE IIPENIIPUATUA, COeAVHAOIIME eBPOIIelICKIIe
Y MeCTHbIE (PUPMBI;

— OCYLIECTBJIAIOT TPaHC(epT eBPOIEICKNX TeXHOJIOIIA.

PoJis MesxkayHAPOJHBIX (PUHAHCOBBIX OPTaHU3ALII B AK THBI -
3anyv BeHIyPHOJI JeATeIbHOCTH

Benuypnoe nHBecTUpOBaHMe IIpencTaBiAeT coboil puHaHCK-
poBaHMe TPOo(hecCuOHANIBHBIMY VHBECTUIIMOHHBIMY (BEHYYPHBIMMN)
doHIaMM, CO3TaHHBIMY 32 CUeT KallUTaJa MHBECTOPOB (Iopuandec-
KUX ¥ (PUBNUECKUX JINIT), MaJIbIX MHHOBAIVIOHHBIX IIPEAIIPUATIN C
1L1eJIBIO TIIOJIyY€eHM A BBICOKOro foxoza. CyIlecTByeT MHOYKECTBO OIl-
peneseHnt BeHYyPHOro (PMHAHCYPOBaHM A, HO BCE OHM TaK MJIM MHAYe
CBOJATCA K ero (PyHKIMOHAJBHOI 3ajiade: CIIocoOCTBOBATL POCTY
KOHKPeTHOTO O113Heca IIyTeM IIpeoCTaBJIeHUA OlIpe e IEHHOM Cy M-
MBI JeHEeXKHBIX CPeJICTB B 0OMEH Ha ydacTye B KOMIIaHMUM — IaKeT
axkIuil. BeHuypHBI KaoUTaJMCT, BBICTYIAOIINI TI0CPEeSHNKOM
MEeKIy CUHAMIIMPOBAHHBLIMY MHBECTOPaMM U NIPeAIPUHUMATEIEM,
HaXOJUTCSA BO IJIaBe (POHA MJIM KOMIIAHUM M HEe MHBECTUPYeT cob-
CTBEHHBII KannTaJ B (PUPMbI, aKIIUYM KOTOPBIX OH IpuodpeTaer.
TakoBa 0COOEHHOCTb 3TOT0 TuUIa (PMHAHCUPOBAHUA. BeHUypHBIl
KaInTaJMCT, C OJHOM CTOPOHBL, CaM pelllaeT, MHBECTUPOBATD JIM Ka-
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mTaJ B TOT UM MHOV 00beKT. OH IpUHMMAET yJacTye B yIIpaBJje-
Hyy KoMmnanueit. C gpyroil CTOPOHBI, MHTEPECHl MHBECTOPOB IIpesi-
CTaBJIAET MHBECTULIMOHHBIN KOMUTET, KOTOPBI M BBIHOCUT OKOHYA -
TeJIbHOE PellleHNe O BJIOYKEeHNNM KalyuTaja. B KOHeYHOM uTore mnpum-
OBLIIb, ITOJIy4aeMasd BEHUYPHBIM MHBECTOPOM, IIPMHAIJIEKUT He eMy
JIMYHO, & TOJIbKO MHBecTopaM. OH MOYKeT pacCuYMThIBATb TOJbLKO Ha
€e 4acCTh.

BenuypHoe nHBecTHpPOBaHME TPON3BOANTCH IIOCPELICTBOM CIle-
LMaJIbHO CO3/IaHHbIX (DOHZIOB, KOTOPBIMM PYKOBOAAT yIIPaBJIAIOIINE
koMnaHMuy. OHM MOr'yT ObITb HE3aBMCUMBIMU MUJM [IPUHAJIEKATD
(b1HaHCOBBIM MHCTUTYTAaM, HO BBICTYIIATh B KaueCTBE HE3aBJCYIMbIX.
CTpyKTypa phIHKA BEHUYPHOrO KalmraJja IoKas3aHa Ha puc. 2.4%

! 1
i Tlepesunnie HHBECTOPEL !
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» Bunancosse notoxn

Puc. 2.4. CTpykTypa pbIHKa BEHUYyPHOTO KanuTaJa

| BenuypHoe (puHaHCHpOBaHNME MHHOBALMOHHBLIX TPOeKTOB./Ilos pes.
A. M. Bamabana — M.: AHX, 1999. C. 50.
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Taxum 06pa3oM, MOSKHO [IEPEUYUCIINTD CJIEeNYIOINe Crienudu-
YecKle 4ePThI phIHKA BEHUYPHOI'O KalIMuTaJa.

1. ®uHaHCHpPOBaHME IIPEOCTABIIAETCS HOBBIM UM JIEVICTBYIO-
muM prpMam, 00Jia A oM ITOTEHI[MAJIOM CBEPXOBICTPOr0 POCTa.

2. CpezncTBa IPeOCTaBIIAIOTCA MOJIOLBIM IIPENITPUATIAM, I10-
CKOJIbKY Yy HUX HeT rapaHTUil 1 npuodbLIell, HeoOX0AMMBIX I I10-
JIydeHUs 3aliMa.

3. OmBIT MeHe PKMeHTa — IJIaBHBIV KPUTEPUL IIPY OlleHKe MH-
BECTUIIMOHHBIX IIPOEKTOB.

4. ITpennpuaMMAaTENb IIEPEaeT MHBECTOPY HEKOTOPYIO YaCTh
cOOCTBEHHOCTM ¥ KOHTPOJIA HaJl 6113HECOM.

5. VIuBecTuiuy, TpebyIoNMe BLICOKMX IIPUOBLIEN, CTPYKTYPHU-
PYIOTCA TaK, YTOOBI OHM MOTJINM ObITh U3BATHI B TeUeHME 3—7 JIeT.

6. CraB smkBuaHO — yepesd IPO!L, npogay 6usHeca, u T. IL.,
dupma nepexoanT Ha APyTMe UCTOYHMKY (PYHAHCUPOBAHMSA.

7. BeHuypHbIEe KalUTaJNCThI 03KUAAI0T HoydnThb 20—50% ro-
JI0BOVI IPpUOBLIM Ha BJIOXKEHHBIV KallMTaJl K MOMEHTY HaCTYILJIEHNA
IIMKa MHBECTUIMOHHOM IPUBJIEKATETBHOCTU (PUPMBL.

8. Tunosoii pasmep naBecTHN OT 500 ThIC. JOJIL. 7O 5 MJIH JOJLIL.

B Poccun BbICOKA aKTUBHOCTL 3apy0E’KHOI0 BEHUYPHOTO Ka-
nmuTaJa, a TouHee IPaKTUYeCcK) Bech (PYHKIMOHUPYIOIINIT Ha PBIH-
Ke BEeHUYPHBI KallnuTaJl — MHOCTPaHHBIN. Tpu rpynmne! 3apyodesk-
HbIX (POHIOB paboTaioT B Poccun: houabl, KanmTasa KOTOPLIX II0JI-
HOCTBIO MJM YacTu4HO cpopmupoBad EBPP ¢ yuacTtuem npyrmx
MesKIyHapPOHBIX (PMHAHCOBBIX OpraHM3alyii; aKTUBHO JelCTBYIO-
mue B Poccun porabl, co3manHble U (PYHKIMOHUPYIOIIME HAPALY C
KOPIIOPaTMUBHBIMM 1 YaCTHBIMY MHBECTOPAMM C yYacTHeM rocyzap-
cTBa (“aKTUBHBIE”); TacCUBHBIE (POHIBL, T. €. He IPOABUBILIVIE JeJI0-
BOJI aKTVBHOCT.

DuHaHCOBBIE MHCTUTYTHI 3aKOHOATEJIHLHO OIPaHNYEHb] B MH-
BECTUIMAX B BeHUypHbIe (poHABL I'ocynapcTBeHHbIE MCTOUYHUKN
duHaHcupoBanua B Poccun HeMmHOroumcseHHsl Ecthb sminbs Pong
(rocyilapCTBEHHBIN) CONENICTBUA Pa3BUTHUIO MaJIbIX (POPM IIpeAIIpy-

1 TPO (Initial Public Offering) — nepsoHaydabHOE TyGaMYHOE TPEeJIo-
JKeHMe aKIMi Ha (POHZIOBOM PBIHKE.
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HMMAaTeJIbCTBA B HAyYHO-TeXHU4IecKoil cpepe. Tpangunmonnasie muc-
TOYHMK) BEHYYPHOI'O MHBECTMPOBAHNUA CJIa00 Pa3BUTHI, HE MIMEIOT
aZleKBaTHOM 3aKOHOJATeJIbHO Oa3bl. JI3-3a BBICOKOrO pycKa OTCyT-
CTBYeT KOMMepUeCKUl MHTepecC.

EBPP urpaer cyiiecTBeHHYIO pOJb B Pa3BUTUN MHIYCTPUU
BeHUypHOro Kammrajsa B Poccun. OH ciocobCTByeT IPUTOKY YacT-
HBIX VIHBECTOPOB Ha POCCUMCKUI PBIHOK, COOEVICTBYeT (popMMUpoBa-
HIIO POCCUMICKIMX TPOodheCcCcrOoHAJIOB BeHUypHOI naayctpun. B Poc-
cum IepBble BeHUypHBIe (POHABI NOABMUINCEH ITocjse 1993 r., Korma
[IpaBUTeJbCTBaAMM cTpaH “Oosbioii cemepkn” 1 Esponetickum Co-
1030M ObLI0 TpuHATO CorsaliieHne o IoAepPsKKe IIPUBaTU3MPOBaH-
HBIX POCCUMCKUX NpennpuaTuil no I'ocymapcTBeHHON IIporpamMMme
P® o maccosoii npuBaTtuzanyumn. ¥Ysxe xk 1996 r. B paMax sTOro co-
IJallleHNsa B cTpaHe ObLIO co3naHo 11 PernoHaJsbHBIX BEHUYPHBIX
dorgos EBPP. B sT0 %e BpemMa MOABUINCH HECKOJIBKO (POHIIOB C
yuactreMm M®PK n amepuranckoro kanutasa. K 1997 r. ua Teppurto-
pun Poccun mericrBoBasu 0koJi0 30 BeHUypPHBIX (POHIOB U (POHIOB
IIPSIMOTO MHBECTUPOBAHMA C MHOCTPAHHBIM KallUTaJIOM, aKKYMY M-
poBaBIIMX OT 3 110 4 Mapx noJ. Ilo HekoTopsiM onieHkaM, K 2000 .
Ha Tepputopun Poccun paborasio okoso 40 poHIOB ¢ 0011IeT Karm-
TaJusaleil IpuMepHo 2,5—3 MJIPJ OOJUL, U3 HUX 19 BEeHUYpPHBIX
doua0B ObLIVM cO3AaHbI 3a cueT cpencTB EBPP u npyrux mesxkayHa-
POIHBIX (DMHAHCOBBIX OpraHmuaanmiil.

C 1997 r. EVIB ncnionbayet Ha Tepputopuy EC mexaHn3M BeH-
YypHOTo (PVHAHCHPOBAHNA C LI€JIbIO YKPEeIlJIeH) A aKIIMOHEePHO 6a3bl
BBICOKOTEXHOJIOTMYHBIX MaJIbIX VI CPENHUX IPEIIIPUATUN, & TaKKe
Tex PpupM, KOTOpble 00J1aal0T 3HaYUTEeJIbHBIM II0TEHI[MaJIOM poCc-
ta. VlcTouHnnkoM BeHUypHOro KannuTtaJja oT umeru EVIB ¢ 1997 r. BeI-
crynaet EBponericknit naBecTuioHHbIN (pou (EVP). ITommnmo BeH-
4ypHbIX MHBecTUIM EVI®D BbImaeT rapaHTUM BCEM BUAAM MHCTU-
TYTOB, BOBJIEUeHHbIX B (puHaHCcupoBaHue SMEs. BamkHo oTmMeTnTh,
uTo EVI® He ABIAeTCA KPEeOUTHBIM MHCTUTYTOM U He yIIPaBJIAET
IrpaHTaMM UV CYyOCUIUAMIU.

! Topcruit A.J1. PoHAbI BEeHIYPHOrO MHBECTUMPOBaHuA B Pocenu //Pu-
HaHCceL 2002. Ne 6. C. 71.
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Benuypnoe dpnnancuposanne EVI®D ocy1iecTBiaseTcsa B popme
VHBECTVPOBAHMA B aKI[MOHEPHBIN KalMUTaJ BEHUYYPHBIX (DOHJIOB,
KOTOpbIe 3aHMMaloTcsa noanepsxkkoit SMEs, B ocobeHHOCTI KOMITa-
HU, HAXOOAIMXCA Ha PAHHMX CTAAVAX CBOET0 pa3BUTHA, ¥ KOMITa-
HIJ, OPMEHTMPOBAHHbIX Ha CO3/IaHe VUM MCII0JIb30BaHNE IHHOBA -
LIMOHHBIX TEXHOJOTUIA.

IIo nToram 2006 r. 0Oyt IOPTesb BEHYYPHBIX MHBECTUINI
EVI®D cocraBni 3,8 Mip[ €BpO, BJIOYKEHHBIN B 244 BeHUYPHBIX (POHZA.
B 6mmsxariinme roger EVI HamepeH pacImpATh CBOIO I€ATEJIBHOCTb.

Benuypnasa nearesnsrocTs EVIP ocHOBaHa Ha MCIIOJIbL30BAHUU
CJIEYIOIINX NBYX UCTOYHUKOB (prHaAHCUPOBaHNA — KanuTasa EVB
u cpenctB EBponelickoit komuccnn. IlepBolil MCTOYHNK — KalIuUTaJl
(cpenctsa) rpynnsl EVIB, T. e. cpencra EVIB n cobcTBeHHBIE pe-
cypcbl EVI®. OTu cpencTBa COCTaBIAIOT OCHOBHYIO MacCy CpeJiCTB
EVID nna BenuypHoro ouaancuposanusa. Pecypes: EVIB n EVI® noa
BEHYYPHOI'0 (DMHAHCUPOBAHNA HAX0ATCA B yirpaBieHny EVID. ITpu
JCIIOJIb30BaHUY 3TUX cpencTB EVID nateseH Ha BJIOYKEHUA:

— B HE3aBJICUMbIE KOMaH/Ibl MEHEYKEPOB, KOTOPBIE IIPIBJIE-
KalOT Pecypchl OT Pa3JMYHBIX MHBECTOPOB I 0OecrIeueHnus puc-
KoBOro KanmraJja pactyinm SMEs;

— B BeHUypHble (DOHABI, HalleJeHHbIE Ha MOANEPIKKY KOMIIa-
HIJ Ha PaHHUX CTaAMAX, KOTOPbIe Pa3BMUBalOT, pa3pabdaThIBalOT, IC-
II0JIB3YIOT HOBBIE IIPOJBMHYTBIE TEXHOJIOTMM B IIPOMBIIIIEHHOCTI
nim cpepe ycaryr. OBBIYHO 3TU pecypchbl MHBECTUPYIOTCA JJIA I10-
JIy4eHNA MUHOPUTAPHOI nosn B KanuTaste dpouga (10—35%), a cym-
Ma maBecTuLmit EVID BappupyeTca B 3aBUCMMOCTM OT pa3Mepa 1
XapaKTepUCTNK KOHKPETHOIO BEHYYPHOIo (POHIA.

Bropoit ncrounux — cpepacrea EBponeiickoil Komuccum, Ko-
TOpPBIE AKKYMYJMPYIOTCA B paMKaxX ABYX IIPOrpaMM (MJIM II0 IBYM
HallpaBJeHUAM), peannsyeMbIx EVI® or nmenn ER (oBa aABIAeTca
akmuonepom EVID).

IIo mepBoii mporpamMme NpUHMUMaIOTCA O0JIee BLICOKIE PUCKH, YEM
IIpY BEHIYPHOM (PMHAHCHPOBAHMY, 32 CUET COOCTBEHHBIX PECYPCOB
rpymmnsl EVIB. O6pr4H0 B paMKax 9TOM IPOrpaMMbl MHBECTUPYIOTCSA
Pecypcel B ciieqyroIye (pOHIbI BEHIYPHOTO KannuTasa: poHIb! “TIo-
CeBHOTO KanyraJa”, T. €. pecypchl MAYT Ha IIOJIIEPIKKY CO3AaHA KOM-
maHNit, 6M3Hec-MHKYDATOPRL; (POHMBI, OIIEPUPYIOIINE PETMOHAJBHO;
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POHBI, OPMEHTMPYIOIECS Ha CIleluiecKre 0TPaCcy I TeX-
HoJloTMy; (POHABI, (PUHAHCUPYIOITMEe BHeAPeHMe peldyabTaToB HII-
ORP (manpumep, pOHIBI IIPY KCCIIEOBATEIbCKUX I[EHTPAX U TEXHO-
napkax). VIHBeCTUIIMOHHAA I[eJIb — 9TO MMHOPUTAPHOE ydacTue B
kanmrase ougaa (10—25%). MakcuMaJsbHBI pa3Mep UHBECTUIINA B
oTIenbHbIN pora — 10 MJIH eBpo (MHOTAA 15 MJIH €BPO).

B pamrax BTOpOI mporpaMMbl (pMHAHCOBAS MOAEPIKKa Ha-
IIpaBJeHa Ha IpUBJeYeHe Ha JOJITOCPOYHON OCHOBE JIOIIOJIHUTETIb-
HBIX HBECTUI[MOHHBIX MEHEIXKEPOB C I[eJIbI0 YBeJIMUeHI A YMCIIeH-
HOCTY KBaJMUIMPOBaHHOrO IlepcoHasa. MexaHuaM 3Tol ofnep-
SKKJ COCTOUT B IIpeJOCTaBJIEHMUM I'PaHTa AJs IOKPBITUA YacTU yII-
paBJieHUeCcKNX pacxooB. IlosydaTess 5TUX I'PaHTOB (BEHUYPHBIN
oHM) B OTHOIIIEHMY KasKJ0T0 NOIIOJIHNTEJILHO HaHMIMaeMOTo yIIpaB-
JIAIOLIETO IIOAIMCEIBAET COoIJIallleHye Ha MoJIydeHle I'paHTa B MaK-
cumasbHOM padmepe 100 Teic. eBpo. Obmmii 00'beM (PUHAHCOBBIX
CpenCcTB, IPeoCTaBIIAEMbIX OTHOMY BEHUYPHOMY (DOHAY, HE MOYKET
ObITh OosibItte 300 ThIC. €BpO, nian 5% KamnTaJsa, aKKyMyJIMPOBaH-
HOTO II0 3TOJ JIMHMY B MOMEHT ITOJIIMCaHNA JOT0BOPa.

BOHPOCbI H 3adaHHA A(1A CaMONIDOBEPKH

1. Kakmne MexxqyHaponHble (PMHAHCOBBIE OPraHM3aIUN OCYIIle-
CTBJIAIOT (PMHAHCYPOBaHIE FOCYLAPCTB, & KaKle 3aHUMAIOTCA 10~
IlepsKkKoi Ou3Heca?

2. Kak niericTByeT cucTeMa CllelVaJIbHBIX ITPaB 3aMCTBOBaHUIA,
kakoBa poJsb CIP B HacTosAIee BpeMa?

3. UTo npeacTaBJAT co00M cTabMIM3alMOHHbIE IIPOrPaMMBbl
MB®, raxkum o6pazom MBD uepes Hux oka3bIlBaeT peryanpyoree
BO3JeliCTBYE HA HAIMIOHAJIbHbIE DKOHOMMKY?

4. Kakue xkpeaute! BeiiaeT MB®D, KakoB IOPAIOK IIpeiocTaB-
JIeHMs 9TUX (PMHAHCOBBIX pecypcoB?

5. HazoBuTe OCHOBHBIE 0COOEHHOCTY KPEIUTHON TeATEJIbHOCTI
Bcemupnoro 6anka. Kakne MexaHn3Mbl (pMHAHCUMPOBAHUA UM IIPU-
MEHSIOTCA?

6. RakoBbl muttockl 1 MyHycel yyactusa MPK B punancuposa-
HUM MHBECTUIMOHHBIX IIPOEKTOB AJIs OM3Heca, rocyLapcTBa U Ipy-
I'Mx cyO'beKToB?
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7. Rak opranmnszoBano npenocraBienne MK curguiimpoBas-
HOTO Kpeauta?

8. B ueM coCcTOUT CTAaTyC NPUBUJIETUPOBAHHOTO KPEAUTOPA
MDRK?

9. B ueMm 3akJIro4aeTcsa CMbICJI CUHIUIIMPOBAHNUSA U KAKOBBL €TI0
ean nJist MAOK?

10. Yo mpencraBiisgeT coO0l MeXaHN3M BeHUYPHOTO (PMHAHCH -
poBauusa EBporerickoro maBecTUIMOHHOTO (poHa ? KakoBbI 11esy ero
co3maHma?
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I'TABA 2.3. POIb MEAXAYHAPO/AHDBIX
®HHAHCOBBIX OPIT'AHH3ALIUH B YPET'Y/IHPOBAHHH
MEXKAYHAPOAHDBIX CYBEPEHHbBIX A0AI'OB

2.3.1. MHpOBOH ONBIT YperyaHpoBaHHs
rocyJapCTBeHHbIX A0Ir0B

Bunel rocymapcrBeHHON 3301 KE€HHOCTY U METORBI €€ ypery-
JMPOBAaHUA

CoBOKYITHBIV I'OCY JaPCTBEHHBIN JOJIT II0Ipa3 e ideTcs Ha BHe-
LITHWIA ¥ BHY TPEHHMIL BHEIIHNIT COBOKYTIHBIN TOCY Ia PCTBEHHBIN JOJIT —
3TO JOJIT TOCyZlapCTBa M YaCTHBIX IPEeANPUATUI — Pe3UIeHTOB
CTpaHbl Ilepe]] Hepe3ugeHTaMl, HOMUHIPYeTCA B MHOCTPAaHHOM Ba-
Jrore. VIMEHHO 5TOT BIJ 3aJI0OJIKEHHOCTY OKa3bIBaeT 3HAUNUTEJIbHOE
BJIMAHME Ha IJIaTEXKHBIV OaJslaHC CTPaHbI-JOJIKHIKA. BHYyTpeHHMI
JIOJIT — 9TO JOJIT Pe3UAEHTOB Iepe]] pe3ufieHTaMl CTPpaHbl, HOMI-
HUPYETCs B HAl[MOHAJIBLHON BaJIOTe.

T'ocynapcTBeHHBI (CyBepeHHBII) TOJIT TaKyKe IIofpa3esaeTcsa Ha
BHYTPEHHII 1 BHELITHMIL. ECJIM IT0 4aCTHBIM JI0JITaM IIPEIOCTaBIIAIOTCSA
rapaHTUM TOCYAapCTBa, TO 3TU JOJTU BKJIIOYAIOTCS B TOCYyapPCTBEH-
HBbII ToJIT. Kpe ol 11 3aiiMbl, IIpefjocTaBIIsAeMble rOCyJapCcTBaM, dallle
BCEeTo IIpeiHa3HaYeHb! JJIA OlIpeieIeHHbIX 1ieJlell ¥ He MOy T ObITb 1C-
II0JIb30BaHbI HelleJieBbIM 00pa3oM. Takue 3a/MCTBOBaHMA Ha3bIBAIOT
CBSI3aHHBIMU KpeauTaMl, IIOCKOJIbKY OHM BBIJAIOTCS Ha OIpeleJieH-
HBIX YCJIOBUAX, BBIIBUTAEMbIX KpeanTopoM. OObIMHO X Ha3HAYEHMEM
ABJIAETCA 3aKyIIKa 000PYIOBAaHMA Y TEXHOJIOIUI Y KOHKPETHBIX I10-
craBHMKOB. Hapany ¢ KpeanTopoM (MHOCTPaHHBIM OAaHK) 1 3aeMIIn-
KOM (KOMIIaHMsI) B KPEeAUTHO ClleJIKe yYacTBYeT rocyapCcTBO B JIMIIE
CBOETO0 YIIOJIHOMOYEHHOTIO areHTa I IpeoCTaBlIsAeT rapaHTIIo0 MHOCT-
paHHOMY KpeauTopy. B corsaliiennn, kak IpaBuio, y4acTByeT U MHO-
CTPaHHOE Ir'oCylapcTBO, DaHK KOTOPOTO BhIJAET CBA3aHHBIN KpeuT.

155



Paccemorpum yuactue MPO B rocynapCTBEHHOM KpenNTOBa-
HUN.

C nmosunum KpenTopa rocyiapCTBEHHBIN BHEIITHMI JOJIT COCTO-
UT U3 CAEYIOIIUX TPeX DJIEMEHTOB (MCTOYHUKOB):

1. Tosir cTpaHbl IIepe]; MEHOTOCTOPOHHNMY Kpeauropamul. Tpe-
boBaHNA, IpeabaABIsgeMble 10 goaram MPO, obaagaroT mpenmyIie-
CTBOM I10 OTHOIIIEHUIO K IPYTUM KaTeropusaM TpeOOBaHMIA.

2. JoJr cTpaHbl 0PUIMAJIbHBIM IBYCTOPOHHUM KPeauTopam —
CTpaHaM-KpeauTopaM. BOJIBINMHCTBO 3TUX CTPaH 00beIMHEHO B
ITapmxckuit k1y6 kpenuTopoB. OdunyanbHble IBYCTOPOHHIE TPpe-
OoBaHMA, T. €. 3aJOJPKEHHOCTb CTPaH NPYTMM roCyZapcTBaM, BO3-
HUKAIOT U3 JIBYX UCTOYHUKOB:

— KpeJUThl, TapaHTUPOBaHHBIE FOCYJaPCTBAMMU WJIY UX UHCTU-
TyTaMH, T. €. KOMMePUYeCKIe KPeaUThl Ha (PMHAHCUPOBAHNME UMIIOP-
Ta CTPaHON-AOJIKHIKOM,;

— nnpaMble KpeauTsl oT rocypapcTB — ODA-kpeanTts! (Official
Development Assistance), T. e. KpeguTbI Ha O(pUIIMAJIBHOE pa3BU-
THe. ITO JIbTOTHBIE, HU3KOIIPOIIEHTHbIE CCYAbI HA Pa3BUTHE.

3. Joar iepes; 4aCTHBIMY KPEeAUTOPAMY — IIOCTABIIMKAaMM, DaH-
KaMu, AeprKaTesamu obauranmii — puandecKuMu 1 I0PUANIECKI-
MM Jmna. 9 To KacaeTcsa BHEIIIHET0 rOCI0JITa, TO 9TO 3a40/XKEHHOCTD
nepes 6aHKaMy OOBIYHO B BUJE J0Jra 0 CUHAMIIMPOBAHHLIM Kpe-
nutaMm (JIoHIOHCKUI K1y KpeauTopPOoB); 380 KEHHOCTD I10 BBIITY-
IIIEHHBIM IIPaBUTEJILCTBEHHBIM €BPOOOIUTAIAM.

PaccmarpuBas cucreMy METONOB yperyJaMpoBaHMs IOCHOJITa,
KOTOpasd ABJAETCs 0000 IPobJIeMoii, ciienyeT pas3ndaTb PhIHOY-
HbIE U HEPBIHOYHbIE METObI 3TOTO YPETYJINPOBAHUA, UCIIOJIb3y€EeMbIe
rocyZapcTBaMy B HACTOSAIIlEE BPEMH.

K pbIHOYHBIM MeTOZaM OTHOCATCHA, B YaCTHOCTHU, OIIEPalUU C
LIEHHBIMY OyMaramu: 0OMeH JIoJira Ha O0JIMTaliu CTPaHbI-TOJIKHI-
Ka (T. e. nepeodopMJEHNE [OJTa BO BHOBb BBIIIYIII€HHbIE 00JIMra-
Lyn); KOHBepcKA (0OMEeH) rocIoJIra 110 PhIHOYHOMY KYpPCy Ha aKIIK
HaIMOHAJIbHBIX IIPUBATU3UPYEMBIX IPEAIIPUATUIN; BBIKYII CTPAHO
CBOMX JIOJITOBBIX 00A3aTeJIbCTB.

I MHuorocTopoHHME KPeauTOpbl — 3T0 MeXyHapoAHble (hVMHAHCOBbIE
OpraHM3aIyy, B COCTaB KOTOPBIX BXOANUT OOJIBIIIMHCTBO TOCYIAPCTB MUPA.
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B nacrosee BpeMsa B MIPOBOJ IIPAKTHKE PACIIPOCTPAHEH CIIO-
co0 CHIUIKEeHNUA BHeIHell 3aJ0JIKEHHOCTI IIyTeM Pa3JIMIHbIX KOH-
Bepcuii (oomeHa). ITo mporpaMme KOHBepCUM MHBECTOP MEHAET JI0JI-
roBble TpeOOBaHMA HA MECTHYIO BaJIIOTY I10 HOMMHAJY ¥ MHBECTU-
pPYyeT cpelcTBa B IIPOEKTHI MM B aKIVIM. OTOT IIPOIECC CBA3AH CO
CMEHOJ MHOCTPAHHOTO KPenuTopa, IPeJoCTaBUBIIEr0 KPequT, Ha
Ipyroro kpeauropa 6e3 n3MeHeHV s yCJIOBUI IIOTAIIIEHNA TOJITa.

K HepbIHOYHBIM MeTOZaM IPUHATO OTHOCUTH: MOPATOPMII Ha
BBIILJIATY JoJIra (T. . BpeMeHHOe IIPMOCTaHOBJIEHNE IIIaTeXxXell); pe-
CTPYKTYPU3aLMIO I CIIMICaHMe YaCTM ['0CI0JIra; 00'bABJIeHNe Nedosra
10 TOJITY (T. €. 0OTKa3 OT 00CIIYKMBAHUA 3aI0JIXKEHHOCTN).

Ha npaxTtuke B mocsenHee BpeMs dallle BCEro IIpuberaior K
PBIHOYHBIM METOZaM yPeryaMpoBaHusA CyBepeHHbIX fosaros. Ho Tem
He MeHee CTPaHbI C BBICOKVIM YPOBHEM 3aI0JI3KEHHOCTH (11 OOBITHO C
HU3KIVMUI IIOXO,HaMI/I), KaK IIPaBUJIO, BBIHYMKAEHDbI VICIIOJIb30BaATh He-
pbIHOYHBIe MeTonbl. OHM IIPeIIoaraloT y4acTie KpeIuTopoB, KO-
TOpbIe JOJIKHBI B DTOJ CUTyalMy IIOMOYb yPEeryJaupoBaTh 3a0J-
SKEHHOCTb.

JedoJTs! 110 rocnosraM He ABJIAIOTCA HEOOBIYHBIM M PeIKUM
AJieHNeM. VIX mcTopua yXoauT KOpHAMM B HadaJso XIX B., Korza
Osaromapsa pasBUTHUIO MEKIYHAPOIHON CHCTEMBI KpeaUTOBaHUA
CTaJIV LOCTYIIHBI 3HAUNTEJIbHBIE 110 00beMy (PMHAHCOBBIE PECYPCHL
O0p14HO eosTEl 00 BABIAIOTCA CTPAHOI 110 CJIELYIOUIVIM JIOJIIO-
BBIM 003aTeJIbCTBAM:

— obJmraiaM, HOMMHVPOBaHHBIM B HAIIMOHAJIBHO BAJIOTE,;

— obJmraiaM, HOMMHMPOBAHHBIM B MHOCTPAaHHOI BaJIIOTE;

— DaHKOBCKUM KpeauTaM;

— kpegutaMm MPO;

— KpeIuTaM B PaMKaX IBYCTOPOHHNX COIJIAIIEHMIA.

K nHacroAmemy BpeMeHM CII0KMUIIACh CIIeLyIoIa s TeHIeHIA —
IepOoJITEI [0 BHY TPEHHEMY I'OCIOJITY CIyYIaloTCA ropasnio pesxe. OTo
CBf3aHO C Te€M, YTO BHYTPU CTPAHBI FOCYAAPCTBO MOKET CAMOCTOSI-
TeJIbHO PeILINTh IIP0obJIeMbl ITyTeM IPUHATHUA 3(PPEKTUBHBIX MeP I10
[IpeOTBPAIleHNI0 fedosiTa.

BremH010 3210/13K€HHOCTD IPUHATO YPETYJIMPOBATE IIOCPE-
CTBOM PECTPYKTYPHU3aLIVY JOJITA, T. €. UI3MEHEeHNA yCJIOBII] IToralie-
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HIA JOJITa Y CHUPKEeHUA NOJITOBOM HAarpysku. Ha nmpakTuke mnpume-
HAIOTCA CJIeNYIOLUVEe CIIOCOObI peCTPYKTYpMU3aLn: Iepeoopmie-
HIIe JIoJITa, pepMHAHCUPOBaHNE J0JTra, 00PaTHBI BEIKYII 380 KEH-
HOCTH, cIvcaHue noJra u ap. IlepeodpopmiieHne gosra gaeT JOJK-
HUKY II€PebIIIKY 33 CUeT IIepeH0Cca CPOKOB ILJIaTeskell OCHOBHOI
YaCTU JJOJITA U IIPOLIEHTOB I10 JOJTY Ha OoJiee mo3gHuii nepuox. Ilpo-
Lenypa pedUHaHCUPOBAHUA IOJI'a 03HAYAET, UTO IIPOCPOUEHHbIE
mIaTesky iy oymyinue o0A3aTesbCTBa 10 OOCTYIKMBAHUIO JTOJITa
OILIaYMBAIOTCA HOBBIMU 3aiiMaMy. Omepannmu 110 CHUMKEHNIO JTOJIra
IIPOBOZSATCS Ha OCHOBE COIJIAIIEHNII O PECTPYKTYPU3aLUM TOJIra
MeXKy CYBEPEHHbBIM IOJIKHIKOM ¥ KOHCOPIIIYMOM KOMMEPUYECKIUX
H6anKoB. OHM MOT'YT IIPECTaBJIATE CO00V 00paTHBIV BBIKYII COOCTBEH-
HBIX OOJITOB II0 CHIYKEHHOI IIeHe, obmeH JA0JIra Ha (*)I/IHaHCOBbIe JH-
CTPYMEHTBI CO CKUIKOI MM HOBbIEe OOJIMTalinyl CO CHIUKEHIEM CTO-
uMocTH 3amoJiskeHHoCcTH. CriicaHye NoJira IPUMEeHAETCA B TeX CIIy-
Jaax, KOTrJa CTpaHa-IOJIKHMUK He MOKET BBILJIATUTD JOJIT B Cpel-
HeCcpoYHOI ItepcriekTuBe. Torga KpequTopsl OCYILIeCTBIIAIOT IIPoa-
3Ky JIOJITOB HA BTOPMYHOM PBIHKE CO CKMIKOJ C HOMMHAJIA.
MesxnyHaponHOi (PMHAHCOBOI IIPAKTMKON BbIpaboTaHbI IIpa-
BIJIA PECTPYKTYPMU3alMy, BKIIOYAIOIYE CJIeNYIOVie OCHOBHBIE
nosiosxkennA. CTpaHa-IoJKHNK 0053aHa IPUHATD COIJIACOBAHHYIO C
MB® u BceMupHbIM 0aHKOM IIPOrpaMMy CTaOMIM3aLy SKOHOMM-
KM ¥ CTPYKTYPHBIX IIpeo0pasoBaHmii, KoTopas IpesycMaTpuBaeT
MEePOIPUATHA 10 YIIOPALOUESHNIO DKOHOMIYECKO CUTYyaluy B CTpa-
He-goJskHMUKe. JJoroBoperHoCcTh ¢ MB® cpasy mosbllllaeT Kpeayu-
TOCIIOCOOHOCTDL CTpaHbl Jlajsee HEOOXOOMMO IIOJYUUTb COTJIACHE
ITapusxckoro kiy0a KpeauTOPOB Ha PECTPYKTYPUI3ALMIO JOJITOBBIX
IIaTeKell Ha JIbIOTHBIX ycaoBuaAx. I[locse aToro nmpoBonATcsa ABY-
CTOPOHHIE [1€PErOBOPLI CTPAHBI-IOJIKHIIKA CO CTPAaHAMM, HE BXO-
pamyMy B Ilaproskckuil Kiyd KpeOuTOpOB, a TaKyKe C YaCTHBIMU
KpeIuTopaMy O IIPeJOCTaBJIeHNN el aHAJIOTMYHBIX YCJIOBUIL pecT-
pPyKTypusanuuy poJros. Takum 00pa3oM IIpoIia pecTPyKTypusa-
1A 60smMBUIICKMX [oJroB Bpasnimy, KMprus3ckux JoJsros Taexn-
KUCTaHy, TaJKMUKCKNX — Typuun n Y3dekucrany u T. 1. Cienyro-
LIIJIM BTAIIOM PECTPYKTYPU3aLMM ABJIAETCA YACTUYIHOE CIIMICaHIe Ha
JIIByCTOPOHHE} OCHOBE JOJITOB I10 O(PUIIMAJIBHO IIOMOILY Pa3BUTHIO,
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II0CJIe Yero OpraHu3yeTcs IPeoCTaBJIeHle HOBBIX JIbIOTHBIX Kpe-
ITOB CTPaHe-IOJLKHIUIKY.

Hcropus mupoBoro nporecca yperyJiupoBaHIUA FOCKOJITOB

HauaJjio kpusuca MUpPOBOI BHEIIHEN 3aI0JKEHHOCTY CBA3aHO
¢ IoJroBBIM KpusucoM B Jlatuackoi Amepuke. O HagaJsca ¢ Mexk-
CHKMU, KOTOpasd B aBrycTe 1982 r. mepecTaJsia 006CIyK1BaTh CBOV BHE-
urHUM foJar. Bekope k Hell mpucoequuuiick Aprentuna, bpasuanda,
Yun u gp., a TaKKe HEKOTOpble a3MaTCKye ¥ BOCTOYHOEeBpoIeiic-
kMe cTpaHbl [IprunHamMm Kpusuca Ob1JIM POCT IIPOIEHTHBIX CTaBOK
U pelieccus B Pa3BUTBHIX CTPaHaX, B pe3dyJsbTaTe KOTOPOI yIaJn
CIIPOC M I1€HbI Ha ChIPbEBbIE TOBAPHIL. EaHKI/I—Hpe,ZU/ITOpr BJIOYKWJIN B
PEermoH 3Ha4YMUTeJIbHbIEe CYMMBI, ITPEBLIIIAIOIINE VX KalluTaJl. WM ecan
Obl, HanIpMUMep, TOJbKO Tpu cTpaHnbl (Bpasnmnsa, Mekcuka, Apres-
TUHA) 00BABUIN NedPOJT, TO DOJBIIINHCTBO aMEPUKAHCKUX OAHKOB
(B mepBy!o odepensb) cTasay ObI baHKpOoTaMM TexHMUYecku. Ho mo-
CKOJIbBKY KPMBMC OXBATMUJ MHOTME rOCYyLapcTBa, TO OaHKM pelin
PEeCTPYKTYPM3MPOBATh YaCTh ILJIATEKeN U [1apaJliesbHO BblgaBa-
J1 HoBbIe KpeuThl. OTTOK KallyTaJja 13 3TOr0 PETrMOHa IIPOL0JIsKAII-
Cf, I09TOMY OaHKVI IIOTEPSAIN CTUMYJI K NaJIbHeIIIeMy KpeauToBa-
HMUIO /3-3a CYII[ECTBEHHOIO 000CTpeHMA IPOOJIEM B OTUX CTPaHAX.

B oxradpe 1985 r. munucTp dpurancos CITA T:xerimc Beiikep
[IPeJIOMKII IIJIaH 10 YPEryJIMpPOBaHNIO 3aJ0JIXKEHHOCTY KPyIIHEe -
LINX CTPaH-IOJIKHMKOB, KOTOPBI BOLIIEJI B MICTOPMIO 10 HA3BaHN-
eM “nimaH Belikepa”. OTOT MJlaH npegycMaTpUBaJl COBMECTHOe yda-
ctue pa3BuThIx cTpal, MPO u koMmmepuecknx OaHKOB B KpeaUTO-
BaHNY OCHOBHBIX CTPaH-JIOJIPKHIKOB. B KauecTBe yCcJIOBIA pelIeHnd
IIpobJIEM C FOCLOJIIOM Pa3BUBAIOIIIXCA CTPAH IIPY3HAaBaJIACh HE00-
XOIVIMOCTBb DKOHOMIYIEeCKOro pocTa. B 1985 r. o0111as 3a 102K HHOCTD
3TUX rocynapcTs coctaBuia 418,4 mapn nos. Belio pelrieHo 3a re-
puox ¢ 1986 o 1988 r. akTNBU3MPOBAThL KpeauToBaHue 15 0CHOB-
HBIX CTPaH-LOJI>KHUKOB B 00beMe 20 MJIpJZ JOJIJI. OT KOMMEePYeCKUX
6aHKO0B 1 110 9 MuTp L oL esxeronHo ot MB® 1 MBPP. Beero 3a Tpu
roga obbeMm KpenuToB cocTaBu 47 mipx noswt. Ilnan ObLI Hanpas-
JIeH Ha oDecIiedeHye 9KOHOMIYECKOI'0 POCTa B CTPaHaX-JOJIKHIKAX
IIyTeM BJIVBAaHMA 3HAUNTEJbHBIX (DMHAHCOBBIX PECYPCOB B X pa3-
BUBAIOIeCa DKOHOMUKY. BaskHada posab orBoguitack MB®, koro-
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PBIiT YBA3BIBAJ IIpeJOCTaBJIEHIE PECYPCOB C OIIpe e IeHHbIMU yC-
JoBuAMN. B 00MeH Ha 5TM OeHbIW OT MPUHUMAIIINX TOCYIapPCTB
Tpeb0BaJIOCh BBIIOJHUTE B KOPOTKIYIE CPOKY PAJL YCJIOBUIA: IIOBBICUTD
JIOJII0 YACTHOTO CEKTOpa B DKOHOMMKE; IIPMBATU3MPOBATE roCygap-
CTBEHHbIE IIPEeNIIPUATHA; YMEHBIINTD HAJIOTY Ha YaCTHBIN OM3HeC;
CHIBUTDb TaMOYKeHHbIe 0apbephl 1 OTKPBITH BHYTPEHHMI PBIHOK JIJIA
3allaHbIX TOBaApPOB I KalluTaJia. CTpaHbI JOJIMKHBI OblLIM IIPOBOAUTH
CTPYKTYPHBIE pedpOpPMBI 1 B3aMeH IPUHATL (PaKTUIECKY HACUJIBLHO
HaBABAHHYIO 3HAUNUTEJBHYIO (DMHAHCOBYIO IIOIIEPIKKY.

B nepsy1o ouepens nnan Belikepa 01 peann3oBaH B OTHOIIIE-
Hun Mekcuku. Bolia paspaboTaHa nmporpaMma, B COOTBETCTBUM C
KoTOopoi B 1986—1987 rr. 6,5 MaIpL DOJLIL. IOIOJIHUTEJIbHBIX CPEICTB
BoIgesAnu Mekcuke ouiaabHble KpeauTopsl, 6 MJIpL. DO —
KoMMepueckue OaHku. Ilesb Bcex MpUMHMMAaeMbIX Mep COCTOAJA B
obecriedeHN U IO IePsKaHNUY TEMIIOB DKOHOMIYIECKOT0 POCTa MEK-
CMKAHCKOW KOHOMIUKM Ha ypoBHe 3—4%. B utore B 1989 r. Temmibr
BKOHOMMUYecKoro pocra B Mexkcure n Bpasuann cocrasuin 3%, B
AprenTtuse 1 BenecyaJie oHM ObLIV OTPULIATEIBHBIMI. Y POBEHD MH-
Qasamu B Bpasuaun moctur 1287%, Apreuntune — 3080%, Mercu-
ke — 20%, Benecyasne — 84%. 3anagHble KpeAUTOPHI CBOMMHI Me-
paMy DOOMJINCE JINIIIb YCUJIEHNUA IIPOTECTa CO CTOPOHBI Pa3BUBAIO-
IIMXCA CTPaH 1 He obecrieuniy Hy MaJlelilero 3KOHOMIYeCKOro po-
cra. ITpobiema 3akyo4dasach B TOM, YTO BbIIeJEHVE HOBBIX Kpeay-
TOB CTpaHaM, 4bf 3aJ0JIKEHHOCTb M TaK yiKe Obllla OTPOMHOIL, C
BBICOKOJI CTEIIEHbIO BEPOATHOCTY MOIJIO MMETh eIMHCTBEHHBI pe-
3yJbTAT — JAJBHENIINI POCT JoJroBoro bpemenn. Pedpurancupo-
BaHIe JOJLKHMKOB ObLIO ObI YCITEIIHBIM, HO, BO-IIEPBBIX, B KOHIIE 1986 T.
1leHbl Ha HeTh ynasn Ha 50%, 4TO IIOZOPBAJIO BKCIIOPT ¥ BAaJIIOT-
Hble IIOCTYILJIEHNA B OTY CTPaHbL A, BO-BTOPbIX, Bpasmmiusa o mo-
JIMTUYECKVM MOTMBaM 00bABNUIIA MOPATOPUI Ha BBIILIATY LOJITOB.
B koHIle KOHIIOB CTaJI0 OYEBMIHO, UTO HEKOTOPBIE CTPAHBI IIPOCTO
He B COCTOSAHNMY BBIIIJIATUTD JOJITH.

JlaTuHOaMepUKaHCKNE CTPaHbl M IPUCOENVHUBIIMECH K HUM
HeKoTopble adppuraHckue rocypapersa (Hurepnsa, 3ambusa) crann
[IPUHMMATb CAMOCTOATEJbHbIE MePHI [10 YPEeryJIMPOBaHNIO JOJIIOB,
HaIpUMep, yCTaHaBJIMBAJ IIPesKIe Bcero MopaTopuii. Tak, mpaBu-
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TesbCTBO [lepy COKPAaTMIO BBIMIATHI IO TOCA0Jry 0 10% sxcropT-
HOJI BBIPYYKM, OTPaHNYNIIOCE BhIriaTamu 1o gosaram MBd nu MEPP,
B OJJHOCTOPOHHEM IIOPSAJIKE M3MEHMJIO IIPOLIEHTHbIE CTaBKM I10 He-
KOTOPBIM ByaM 3aioskeHHOCTH. B orBeT Ha aTU fnevictBusa MPO u
yacTHbIe OaHKM IIpeKpaTuan KpeauroBanue Ilepy.

Bo BTOpoii nososuue §0-x rT. XX B. pa3BUTHIE CTPAHBI IIPOJ0OJI-
sKaJIM pa3paboTKy U OCYILeCTBJEHME APYTUX IIJIAHOB YPEeryJanupo-
BaHIA 3aJI0JI"KEHHOCTHM pa3BuUBalolyxcd rocynapceTs. Hauasa yBe-
JM4YyBaThCA opuIMabHaA PMHAHCOBAS IIOMOIIb CO CTOPOHEI fmo-
Hyuu, ©PT', ®pannun u Benuxobpuranun. B koxe 1980-x rr. dmo-
HIAA BBIIILJIA Ha [IEPBOE MECTO B MIpPe I10 00 beMy (DMMHAHCOBOI IIOMO-
IV pa3BUBaOIIMMCA cTpaHaM. Bolny npuHATe! niad HakacoHs u
nnax Musanzassl. Pa3BuBaroiyecs rocyiapcTsa I0JIydaJn ieHOBbIe
KpenNThI Ha IBYCTOPOHHEN 11 MHOTOCTOPOHHEN ocHoBax. B wacTHO-
cTti, B 1986 r. fInoHusa Ha ABYCTOPOHHEN OCHOBE IIPe0CTaBMIIa OKO-
J0 4 mapx noJsut. Beero 3a nepuop ¢ 1986 o 1988 r. MPO nosryunim
oT fAnonun npumepso 10 mupx gosit. B 1988-1989 rr. 144 cTpanb!
Adpurn, Asun n JlaTuHCKOM AMEPUKN OTyunau oT AnoHnn Top-
rosble IpedepeHyy 110 145 MO3MUIMAM IPOMBIIIJIEHHBIX TOBAPOB.
AKTUBHYIO JeATeJIbHOCTD OCYIIeCTBJIANIO co3naHHoe B 1989 r. Anon-
ckoe OOIIeCTBO COmeNICTBUA MEKAYHAPOSHBIM KOOIIEPAIVIOHHBIM
IIpOeKTaM, KOTopoe (prHaHCKUPOBAJIO IIpAMbIe MHBecTULMM Anonnn
B pa3BMBAalOIecsa DKOHOMUKY. PUHAHCUPOBAJNUCH KPYIIHbIE IIPO-
€KTBI B 00J1aCTY MH(PPACTPYKTYPbI, He(DTEXVMIYIECKON OTPaCJIN, Me-
TaJLJIy PrU9ecKOoli, [eJJII0JI03HO-0yMasKHOI IIPOMBIIIIJIEHHOCTY B TO-
cynapcTBax JlaTuHCKOV AMepury u A3un.

AKTUBHOE ydacTue B IIPEOJOJIEHNN TOJITOBOTO KpM3luca B pa3-
BMBAIOIIMXCA CTpaHaxX npuHuMaau tTakske OPT', ©pannua u Besn-
koOpurTanua. DpaHITy3cKue rocOaHKM B CaMblil pasrap LOJITOBOTO
kpusuca B 1982—1985 rr. mponossxaay KpeIUTOBaTh Pa3BUBAIOII-
ecsa cTpaHbl 3a nepuog c 1978 mo 1988 r. 'epmanma cnmcasa 3Ha4n-
TeJIbHbIE CyMMBI JIOJITOB B OCHOBHOM aPUKAaHCKNM IOCyZapCTBaM.
Tax sxe, Kak 1 fAnoHNA, OHa OKa3bIBaJla Ha IBYCTOPOHHEN 11 MHOTO-
CTOPOHHEN 0CHOBaX 0(pULMAJIbHYI0 (PMHAHCOBYIO ITOMOIbL. B 1989 1.
ObLIM BBEIEHBI JIbTOTHBIE YCJIOBUA IIPEIOCTABJIEHNA (PMHAHCOBBIX
pecypcoB B popme 0e3BO3BPATHBIX CCyZ, KpenuToB Ha 30 JeT 1o
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craBke 2% co sbroTHbIM Ieprozom B 10 jet, kpeauTos Ha 40 JsieT mo
craBke 0,75% c aHAJIOTMYHBIM JILIOTHBIM IIeproaoM. Besmkobpuranms
B 1987 r. 3HaUNTENBHO CHM3MJIA IPOLIEHTHBIE CTaBKY 110 KpeauTaM
appUKaAHCKMUM CTPaAHAM.

B coorBercTBuM ¢ ranom Muttepana 1988 r. 3HaunTeIbHBIE
JIBI'OTBI IJ15 HaMeHee Pa3BUTBIX CTPaH Mypa ObLIN IIpefocTaBe-
HBI I10 JJOJITaM STUX TOCYIapCTB B POPMe roCylapCTBEHHBIX 9KCIIOPT-
HBIX KpeauToB. ['ocynapcTBa-KpeauTOpPhl MOJNYUUIN CIeNYIOe
npedpepeHINM: CIMCaTh TPETh JOJra ¥ OTCPOYUTH IIOTallleHMe OC-
TaBIIIelicsa CyMMBI Ha 14 JleT ¢ HauucJeHNeM Ha Hee IIPOIeHTOB I10
PBIHOYHOI CTaBKe; IEPEHECT BCIO CYMMY JoJira Ha 14 jileT rpu cTaB-
Ke IIPOI[eHTa Ha YPOBHE PBIHOYHO CTaBKM 3a MUHycoM 3,5% (ecsn
IIPOI[EHTHAsA CTaBKa OKa3blBaeTcs HuKe 7%, TO — II0JIOBUHY PhI-
HOYHOJ CTaBKM); OTCPOYNUTH AOJTOBbIE IJIATEXKN Ha 2D JIeT IIpu B3U-
MaHMM IIPOIIEHTOB 10 PEIHOYHOI CTaBKe.

B mapre 1989 r. 65101 IpeiosKeH OUepenHOI IIJIaH, HO yIKe II0
JI06POBOJILHOMY CHUIKEHUIO NOJIr0BOTO Opemenn. Ero HazBam “nian
Bpetinn” no nmenn muunuctpa dpunancos CIITA Hukosaca Bpeiian.
ABTOp MCXOANWI 13 HEOOXOOMMOCTY IIOBBILIEHUA 1JIaTEKeCII0co0-
HOCTY TOCYZapCTB-AOJKHMKOB 3a CUeT CHMIKEHUA Ha JBYCTOPOH-
Hell ocHOBe 00Ileli cyMMbl HaHKOBCKOTO JOJITa U ILJIaTeKell 110 ero
00CJIy KMBaHNIO. B COOTBETCTBMM C OTUM IIJIAHOM CTPAHBI-IOJIXKHN-
KM MOIJIV BBIIIyCKAaTb HOBBIE JIOJITOCPOYHBIE OOJINTaIUN C HyJIEBbIM
KYIIOHHBIM JOXOZOM II0J 3aJI0T Ka3Haueiickux obasaTenscTs CIIIA,
TaK HasbIiBaeMble Bpetinn-obauranmn (Brady-bonds). IIpeanosara-
JIOCh OOMEHSATH CTapble IJIOXME JOJTH C BBICOKOI IIPOLIEHTHOJ CTaB-
KOJ1I Ha HOBBIe, O(DOPMJIEHHBIE B ByJle 00JIMTaINii, MeHee pUCKOBaH-
Hble, HO MeHee JOXOAHbIe IleHHble Oymarn. OdunnapHas crpare-
I'UA yperyJupoBaHUA CyBepeHHO 3aJ0JIKeHHOCTH cTpaH JlaTuH-
CKOJ1 AMEPMKI IIOMEHAJIACh OT CKOOPAMHMPOBAHHOTO KpeayToBa-
HIUA K PECTPYKTYPU3aLNI U CIIVICAHNIO YACTHM NOJIra. Y Ka3aHHbIe 00-
JuUralmy pasMellaych Ha PbIHKe, a IIoJIydeHHbIe OT UX IIPOJasKu
JIeHBIV HAIIPABJIAJVICH Ha BBIKYII IIPEKHIX JOJIMOBBIX 00433 TEeJIbCTB
I10 LIeHaM BTOPMYHOI'O PBIHKA (3TO KacaJioch LOJIra Iepes OaHKaMm).
Ilenb maHHO MpOIEAYPHI 3aKJIIYAJICA B TOM, YTOOBI yOeOUTh PhI-
HOK B 60J1€€ BBICOKOM CTaTyCe 3TUX 00JIMTaINIi IT0 CPaBHEHMIO C TOJI-
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TOBBIMM 00s3aTeJIbCTBAMIU IIepes; KoMMepuecKuMy OaHkamu. Pedun
IIJIa O PECTPYKTYPU3AIUN JIOJITOB CTPAHbI epel DaHKaMM IIyTeM
BBIITyCKa HOBBIX 00JIMTaINiA.

Taxum 00pa3oM, OCHOBHAA HOBAIMA COCTOSJA B CIIENYIOIIEM:
IpeayCcMaTpPUBaJOCh IIpeJocTaBiieHre 0puINaIbHOM (PMHAHCOBO
IIOMOIIIY KOMMepUYecKuM 6aHKaM OT MHOCTPAHHBIX IIPABUTEJLCTB U
M®O Ha cHMKeHMe 0011eli CyMMBbI 4OJTa U IJIaTEeKell 1o ero oo-
CJYSKUBAHUIO IIPU IOJYYEHUU OT CTPAH-IOJIKHUKOB CYBEPEHHBIX
TapaHTUIl II0 CBOEBPEMEHHOMY U ITOJIHOMY OOCJIY)KMBAHUIO OCTaB-
mrericsA yactu 3agoskenHoct. MB®, BB u Anounsa Beigemian ajsd
obecmeuenusa 34 mapn noJsl IlepBbIM OIBITOM peasim3aluyl IJIaHa
Bpertinn crano sarmouensoe B 1989 r. ¢ Mekcukoil corsalieHue o
PECTPYKTYpU3aImy 60JIbIIIEN YaCTH 3 I0JIPKEHHOCTY MHOCTPaHHBIM
baukam (48 MJpx [OJLIL.), B COOTBETCTBUM C KOTOPBIM DaHKaM ObLIu
IIpeJI0KeHbI HEKOTOPbIE BapUaHTbI 00MeHa JOJITOBBIX TpeOoBaHMit
Ha I[eHHble OyMmaru: oOMeH Ha AMCKOHTHbIe Bpeiian-obauranmm co
cKkuKOI B 35% OT CTOMMOCTM JIOJITA, HO C MPOIIEHTHON CTaBKOIA
LIBOR + 13/16 %; obmen na Bperinn-obauraiium rmo HOMUHAJY 3a-
JOJIXKEHHOCTH C IIPOLIEHTHO cTaBKo B 6 1/, %; coxpaHeHue JOJIro-
BBIX TpeboBaHMI 063 MBMEHEHUT IPY YCJIOBUY BbIEJEHNUA CTPaHe-
OJIPKHUKY HOBBIX KPEIUTOB B 00beme He MeHee 25% OT rpeiocTas-
JIEHHBIX 3a TIOCJeHME 3 rofla (PMHAHCOBBIX CPEeACTB. B utore pas-
Mep 6aHKOBCKOTO osra Mekcukn ObLT cokpaliieH Ha 35%.

B 1990 r. Bo3uuk peraok Bpeninn-obauranmii, korga Mexkcuka
nepBolt BeImycTua uX. B 1994 r. ysxe OOJIBIIMHCTBO CTPaH 3aBep-
LIMJIY ITepeXo/ Ha oY 1leHHble Oymaru. CtpaHamu JlatuHCKo AMe-
puku 0bL10 opopMIeHO obsmranuii 6osee gwem Ha 150 MIpA HOJLIL.
IIpaButenscrso Ilepy, Hanpumep, B 1997 r. 3aBepInio cBoil ge-
doart, Hagapmiica B 1984 r. K xkorny 90-x rr. XX B. pblHOK Bpeili-
I-00JIUTaInil TPEBPATUIICA B OAVH U3 KPYITHENIITNX PHIHKOB Pas3-
BUBalomMxcA rocygapcTs. B 1995 r. ApreHTinHa I0JIOMKNMIIa HAYAJI0
BBIKYILY, 0OMeHy Ha eBpooOJIMraIy 1 ryiodasibeble oosmralimy Bperi-
nu-obsuranuii, B 1996 r. To sxe camoe nipennpuuany [losabmia, ITa-
HaMma, Pusmmnnuasl, B 1997 r.— Bpasuiana. B 1997 r. Beetnam u Kot-
I’VIByap nocse HUMM BBIILINM Ha 5TOT phIHOK. K 2001 r. ppiHOK Bpeti-
n-00HI0B rocTeneHHo ucyes. Cienyer OTMETUTD, UTO ILIaH Bpeli-
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JLVL IMeJI OILIY TMMBIE IT0JIOSKITEIbHBIE Pe3yJIbTaThl: 0CJIa0MJII0Ch A0~
roBoe OpemsdA, yBeJndnuiCcAa IPUTOK MHOCTPAHHOIO KallMTaja B pas-
BMBAIOIIMECA YKOHOMMKY, MHOTME I'OCYyIapCTBa CHOBA ITOJIYYNJIN
JIOCTYII K MEXKIYHAPOTHOMY (DOHIIOBOMY PBIHKY.

Bce BolmenepeuncienHble MeXXIyHaPOIHbIE MHUIIMATHUBEI 110
YPEeTryJMpoOBaHMIO BHEIITHUX JIOJIIOB pa3padaThIBalICh U Peas30-
BBIBaJIMCh ITpu yuacTuy MB®. U ceronua nomoms MB® crpanam-
YJIeHaM B IPeojoJIeHnM IPpobJeMbl X BHEIITHETO JoJra 3aKJI04aeT-
csA IIpeskJie BCero B pa3paboTKe JJId HUX peKOMeHaluil 10 BOIIpo-
caM (pOopMMPOBaAHUA U Peannsalyy SKOHOMUYIECKON IMOJUTUKY, a
TaKsKe B IIpeJoCcTaBJIeHNY (PMHAHCOBLIX pecypcoB. Koneunas 1esb
nomorny MB® B yperysamupoBasum mpodJeMbl BHEIIIHEN 3a710JIYKeH-
HOCTYI COCTOUT B TOM, YTOOBI IIOMOYb CTPaHaM-JOJKHIKAM T00UTH-
€A YCTOMUYMBOIO POCTa ¥ CTadMIIBHOCTY I1JIaTEXKHOTOo OaJiaHca, a Tak-
sKe HOpMaJIM3alyy OTHOIIEHNMI C KpeaUToOpaMi, BKJIIOYasI II0JIyde-
HIe JOCTyIIa K MeXKAyHapOIHBIM (pMHaHCOBBIM pblHKaM. C TeueHN-
eM BpeMeHM MeTonbl paborsl MB® meHAIOTCA, HO IO CUX IIOP €r0
cTpaTeruio B 06J1aCcTy BHEIIHE 3aJ0JI3KEHHOCTY COCTaBJISAOT CJe-
JyIOlllVie OCHOBHBIE HallpaBJIEHU:

— COJelICTBIIE OCYII[ECTBJIEHNIO B CTPaHaX II€PECTPONIKY DKO-
HOMMKU U CTPYKTYPHBIX pedopM, HallpaBJEHHBIX Ha CTUMYJMPO-
BaHlE YKOHOMIYECKOT0 POCTa;

— nopmepsKaHye 0JIarOIPUATHBIX BHEIITHEDKOHOMIUYECKUX yC-
JIOBUI,

— obecnieueHe OCTATOYHON (PMHAHCOBOM IIOIIE PIKKY M3 0PI -
IMAJIbHBIX 1 YaCTHBIX VICTOYHMKOB.

2.3.2. llapHiKCKHi Kay0 KpeauTopoB
KaK y4aCTHHK MHPOBOI'O pbIHKa rocA0aros

ITapuskckuit KIy0d KpeanTopoB — dTO Hedpop-
MaJIbHadA rpyIna opUIMaIbHbIX KPeIUTOPOB, 00be-
IVHANIIAA KPEIUTOPbI-TOCY IapPCTBa, KOTOPbIE IMe-
10T 0OJIBIIINIE TPeDOOBaHMSA 10 IOJITaM KO BCEM OCTAJIb-
HBIM CTPaHaM MMpa.
Poab kayba cocTouT B IPUHATUN PEIIeHnii [0 YPeryJanpoBa-
HUIO CYBEPEHHBIX JJOJTOB CTPaH-I0JKHIUKOB (CTPaH, KOTOPhIE NMe-
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IOT OOJIBIIION BHEIITHWUIA JOJIT, T. €. pa3BUBAIOIIeca CTPaHbl U CTpa-
HBI C [IEPEXO0IHOV BKOHOMMKOIN).

Kpengurops! Ilapusxkckoro kiryba pecTpyKTYPUPYIOT TOJTU
CTpaH-3aEMIIVKOB, YTO 03HAYAET IIePECMOTP YCJIOBUIL I U3MEHEHE
CTPYKTYPBI [0JITa, T. €. 00JerdeHne J0JIr0BOr0 OpeMeHN CTPaHbI-3a-
eMIIMKA IIyTeM IIPeIOCTABJIEHNA OTCPOYEK T10 IIaTeKaM UM B He-
KOTOPBIX CJyUadaX IIyTEM COKPAIEHNUA 00A3aTEJIbCTB 110 O0CIY K-
BAHUIO JIOJITOB 33 CUET CIIMCAHUA UM aHHYJIMPOBAHNA YaCTU JOJITA.

IlepBas BcTpeua ITapuskckoro Kiryda co CTpaHO-IOKHIIKOM,
B POJIM KOTOPOTO BhICTyIIaJa ApreHTrHa, coctoanack B 1956 r. C rex
nop ITapusxckuit kay0 3ar0uni y:xe 398 corsamieHnit mo pecr-
PYKTypU3anuy noJra Ha o1yt cymmy B 505 mapn mosi. ¢ 83 ctpa-
HaMU-J0JKHUKaMu. HecMOTpsA Ha TaKyI0 aKTUBHYIO JeATEJIbHOCTD,
ITapusxckuit kry0 ocTaeTcsa HepOpMaJJIbHON OpraHu3ayert. ATo Io-
IIpesKHeMY T0OPOBOJILHOE COOpaHIe CTPAH-KPEeANTOPOB, $KEeJIAIOIINX
YPEryJaMpoBaTh JOJTY PAa3BUBAIONINXCA CTPAH.

Cocras ITapmxckoro kirybda ciaenyrooiuii: 19 mocToAHHBIX Yje-
HOB — T'OCYJIapCTB C BBICOKUMMU TPeOOBaHUAMN K IPYTUM CTpPaHaM
10 BceMy Mupy. K MoCcTOAHHBIM UleHaM OTHOCATCA ABCTpusd, ABCT-
panusa, Benerua, Kanana, Jaunsa, @unnaannusa, Ppaninusd, 'epma-
uua, Vpnaupusa, Viranusa, Anounsa, Hunepsauas:, Hopserusa, Poc-
cutickaa Penepanua, Vcnauusa, [Isennsa, IIsetinapusa, Beankob-
puranusa, CIIA. Poccusa cTajia IOCTOAHHBIM dieHoM Ilapmxckoro
kJy0a ¢ 1997 r. OHa ABJIAETCS ONHOBPEMEHHO M KPeIUTOPOM, Y KPYII-
HBIM JOJIPKHUKOM MHOTMX cTpaH. VIHorza B paboTe I1apuixkCcKoro Kiry-
0a ygacTByrOT 13 cTpaH, KOTOpbIe MOTYT OBITH U KpPeauTopaMu, 1
crparamu-zaemuuramu (Typuusa, Mapokko, Bpasuma, Hoasa Se-
aaunusa, JOAP, Kopesa, Apreatnuna, Vzpanns, Mekcuka, Iloptyra-
musa, Kyseiir, A6y Habu, Tpuaunan n Tobaro).

ITapuskckuii kryd KpeJuTOPOB B CBOEI IeATEJILHOCTY PYKOBO-
CTByeTCA CIeAYIONMMHI IIPUHIUIIAMI: KOHCEHCYyCca (pelIeHns Ipu-
HUMAIOTCA TOJIBKO IIPY COTJIACUM BCEX YIACTHUKOB); COJIMIAPHOCTI
KPEIUTOPOB (BCe KPEAUTOPLI PABHBI ITE€Pe]] 3aeMIIMKaMY, HI OJINH
13 H/X He B IIpaBe IoJy4daTh JyUIlle YCJIOBUA OT JOJIPKHIKA ); 00yC-
JIOBJIEHHOCTH (KJIy0 1eT Ha nepeodopMJIeHNE JJOJITa CTPAHbI-I0JI-
SKHVKA TOJIBKO IIPY YCJIOBUM IPUHATUA UM corjacoBanHoit ¢ MB®
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IIPOrpaMMBbl CTabMIM3aMN); HEAVCKPUMUHALIY (CTPaHA-KPEeIUTOP
KJIyOa Kak Jir0007 IBYCTOPOHHNI KPeIUTOP, He ABJIAIOUIUIICA ydac-
THUKOM KJIy0a, He MOKeT IIpeiaraTh NOJIKHUKY MeHee OJarompu-
ATHBIE YCJOBUA, UeM Te, KOTOPBIE ITpeJiaratoTca KJryboM); COOTBET-
cTBUA (pelreHus KIyba B OTHOLIEHUM CTPAHBI-IOJIXKHIKA BCETHa
COOTBETCTBYIOT peaJibHOM SKOHOMIYECKOI1 11 (DMIHAHCOBOV CUTYalUI
B ZIaHHOJI CTpaHe).

Kak npaBuio, yperyanpoBaHue roCIOJINOB OCYIIECTBJSAETCS
ITapusxkckyM KIyOOM B OTHOLIIEHUM T€X CTPaH, KOTOPhIE HYKIAI0T-
CsI B 3TOM U IIPOBOIAT y ce0A pepOpPMBbI 110 peIIeHnIo Ipo0JIeMbl He-
tateskeil. Ha mpakTuke NOJIMKHA CYIIEeCTBOBATb COOTBETCTBYIOIAA
porpamma, nognepsxkusaemas MB®, koropasa HanpaBJseHa Ha 00-
JlerdeHye I0JIT0BOrO OpeMeHN.

B neperosopax ITapusxckoro kiryda ¢ rocynapCcTBOM-IOJMKHNI-
KOM OOBIYHO IIPMHMMAIOT ydacTye HabJIrogaTe s — MesKIyHapOIHbIe
MHCTUTYTBI, OT KOTOPBIX TpedyeTcs BbICKa3aTh CBOE 3aKJII0UeHVe 00
SKOHOMIYECKOM U (PMHAHCOBOM IIOJIOXKEHNN CTPAHbBL JTO, KaK IIpa-
Buio, MB®, BB, O9CP, IOHKTA], EBPP, EC, Adpurancknii 6ank
pasButua, Asuarckuii 6aHK pasBuTusd, MekaMepuKaHCKUIT OaHK
paseutud. [locnenane Tpu MPO BbICTYTIAIOT HAOIIOAATEIIAMN TOJIBKO
B CJIy4asAX [IPUHATUA PELIeHNI I10 apPUKaHCKYIM TOCY IapCTBaM-10JI-
SKHIMKAM, a3MaTCKMUM U aMEePMKAHCKIM COOTBETCTBEHHO.

Pecrpyxrypuzanun B pamrax Ilapuskckoro kiyba monjesxar
cJIelyIolye TOJITI:

— JIOJITYI TOCCEKTOPA CTPaHaM — DTO KOMMepUecKasd 3a10JKeH-
HOCTB (T.€. OJIT' YaCTHBIX CTPYKTYpP, FaPaHTUPOBAHHBIN rocynap-
cTBOM), a Takske ODA-KpenuTs! (IpsMble JbIOTHbIE KPEAUTHI Ha
pasBuTue);

— cpezHe- ¥ JOJIrOCPOYHble NoJry. KpaTkocpodHble nosry (cpo-
KOM 1 roz 1 MeHee) MCKJIIIOUAIOTCH, TaK KaK X PECTPYKTYPU3alld
MOJKET Cepbe3HO HAapYIIUTb CIIOCOOHOCTb CTPAaHbI y4acTBOBATH B
MeXXYHaPOILHON TOPTOBJIE,;

— JJOJITYL IO OIIpEeIeJIEHHOM JaThl, KOTOPasd yCTAHABIMBAETCA B
nepBy!o BcTpeuy Ilapusxckoro kiryba co CTpaHOM-IOJIKHIKOM; Kpe-
IUTHI, BbIIAHHBIE [IOCJIe Hee, He ABJIAIOTCA 00'bEKTOM PECTPYKTY-
pusanum.
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IlnaTesxuble ycuoBusa, npeayaraeMele Ilaprxkckum xkiayoom
cTpaHaM-I0JKHUKAM, IIpeIcTaBeHbl B Tabur. 2.101.

Tabauya 2.10

YcaoBusi u mopsAgoK yperyauposauus rocgodra Ilapuskcknm kiryoom

Yenosua Jara Tlopn- Tlepron Crpanbi- Koun-
BBEJEHHHA AOK OTCPOIEH JOIAHEKH QECTHD
cnHca- NAaTeKA CTpaH
HHA
1 2 3 4 5 [
1. To- 1988 r. 33,33% 14 ner Benneie cTpaHLI 20
POHTCKHE (8 ner norotuui
NepHGN)
2. Xsio- 1990 r. - 15-20 ner Crpassi ¢ GoMBmmHM
CTOHCKHE (15 neT — xoMMep- | BOIrOM U C HHZKU- 20
Yeckad 3a00/KeH- | MH H CPeaHHMH
HocTh; 20 ner, DOXOTAMH *
sxmiodan 10 ner
neroteeiti — ODA-
KPEAHTH)
3. Jlon- 1991, 50% 23 rona Beaukle cTpaHhl 23
JOHCKHE
4. He- 1994 r. 67% 23-33 roga Benneiimume
AMOb- CTPAHEI ¢ BEICOKHM 35
CcKkHe YpPOBHEM Joura™*
5. Nuon- 1996 r. 80% 2340 ner B pamkax Hunnma-
CKHE e HIPC*** (ana| 3
Genueliunx cTpaH ¢
BBICOKUM AOITOM)
6. Kenbn- 1999, 90% 23-40 mer B pamkax Huuuma-
CKkhe THBE HIPC (mns 26
OenHeHIUHX CTPAH C
BRICOKHM JOJITOM)
7. Knac- TMocneapu#t  |MHAMBH-| HHAHBMAYANBHO Jliobas cTpaua,
cAveckre | npamep I'abor | ayamsHo HMEIOIIAA COOTBET-
11.06.2004 r. CTBYIOMYIO TpO- 58
{BCE BONTY BLI- rpammy craHanza-
TUTAMHBAKOTCH B unn MB®, naue-
Teyenne 14 ner NeHHYI) Ha o0ner-
OPOTPECCUBHO, YeHHE AOAMOBOrO
3 roaa — arorT- Spemenn
HBIH IEpHON)

! Cocrasneno aropom no Marepuaam odpunmaIbHOro cajita Ilapuske-
KOro KiIy0a kpeauTopoB — www.clubdeparis.org

167



ITpumeuannsa:

* IIK yunTeIBaeT 3 KpUTEPUA, 10 KOTOPBIM CTPaHa MOYKET PECTPYK-
TYPU3UPOBATH CBOIO 33 I0JI3KEHHOCTD I10 XbIOCTOHCKMM yCJIOBUAM:

— HIU3KUI yPOBEeHb 10X040B B cTpaHe (BBII/nymnry Hacesenusa = me-
Hee 2995 mou.);

— BBICOKOE J10JIroBoe H6pemsi (rocmoir = 6osee 50% BBII; moar/sxc-
nopty = 6ostee 275%; obcaryKuBaHMe 10Jra /sKcnopTy = 6osee 30%);

— o(pMIMAaIIbHEI IBY CTOPOHHMI 1oJir = He MeHee 150% uacTHOro goJra.

** BBII/gyury HaceJieHUs = MeHee 755 TOJLIL.

o Vnnmmatusa HIPC (Heavily Indebted Poor Countries) mpencras-
JIsgeT coboil MHMIMATYUBY 110 YPEryJIMPOBAaHNIO Ype3MePHOI 3aJ0XKEeHHOC-
Ty GeJHBIX cTpaH Mupa (cM. pasz. 2.3.3).

HeobxoamMo 0OTMETUTB, YTO, BO-IIEPBLIX, 3a IIOCJIEJHEE BPEMA
IIepruoabl OTCPOYKY SHAYUTEJIbHO YBEJIMYINJIVICE. B PaHHUX COrJla-
meHuaAx [lapusxkckoro kiayba Cpoky mjaaTeskell He MPeBbIIIaJIN
10 ;eT, BKRII09ada JIbroTHEIN epuon. Ceridac 1115 60Jiee Oe THBIX CTPaH
9TU CPOKY yBeJIMUeHbI J0 MakcuMyMa B 23 roga (6 JeT JIbrOTHBIN
IIepnoxn) IJs KOMMepUecKol 3amosskeHHocT 1 1o 40 jet (16 jer
JbroTHbIN nepuon) nia ODA-kpennTos. Bo-BTOPBIX, y4aCTUINCH
IIpelleIeHThl CIMCAHNA A0Jra. JTa IIPakTUKa cyllecTByeT ¢ 1988 r.,
KOTJla BIIEPBbIE CTAJIO0 BO3MOYKHO aHHYJIMPOBAHME YaCTU TOCOJITa,
1 COXPaHMUJIACH II0 celi feHb. OTHaAKO CTOIPOIEHTHOTO CIIMCAHUA I0JI-
ra He OBLJIO HU Pa3y, XOTsA HA DTy TEMY BEAYTCA AUCKYCCUN.

Taxum oOpaszom, B HacTodAllee BpeMa [lapuskckuit Kiryd Kpe-
JIUTOPOB [IJIA CTPaH-J0JIKHIKOB IIpeJjlaraeT CJeAYIOIIe IIaTe -
HbIe yCJIOBUA:

— KJIaCCUYEeCKIE,

— XBIOCTOHCKIE (B OTHOIIEHNN CTPaH C HU3KVMI VI CpeIHVIMIL
Ioxomami, OOJIBIIM 00'beMOM IrOCI0JITa );

— HeamoJbCKIe (AJ1A Oe JHBIX TOCYIaPCTB, UMEIOIINX OOJIBIIOI]
TOCOJIT);

— KeJIbHCKMeE (B OTHOIIIEHUY CTPAaH, KOTOPbIE YAOBJIETBOPAIOT
kputepuam Vunnmatuss: HIPC).

OcTraJsibHbIe YCJIO0BUA, IPUBEIEHHbBIE B Ta0JI. 2.10, TpUMEHANNCH
PaHbIIle, HO B HACTOAIIEE BPEMSA 3aMEHEHbL:

— TOPOHTCKIE 3aMeHEHbI HEeaTl0JIbCKIMI;
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— JIOHZJOHCKJVIE — HEeallOJIbCKUIMI,

— JIMOHCKJE — KeJIbHCKUMIL.

Cnenyetr oTMeTuThb, uT0 PD crirpajsia 3aMeTHYIO POJIb B Aed-
TesbHOCTHU ITapuskckoro kiryba. B orHomntennun Poceun Ilapmesxckmum
KJIyOOM OblnyM pa3dpaboTaHbl yHUKAJIbHBIE ITapaMeTpPbl PECTPYKTY-
puUsaImm oJra, KOTophble CYIeCTBEHHO Pa3BIUIIM METOLOJIOTHIO pe-
CTPYKTYPHU3aLuy FOCYLAPCTBEHHBIX NOJIOB. JJaHHbIe IIapaMeTphl
COCTOAJN B CIIeAYIOIIEM:

1. TTapmsxckmuM KJIyOOM BIIepBbIe ObLI MCIIOJIb30BaH IIPMHIINAIL
“Bceo0BbeMIIIONIET0” yPeryIpoOBaHUA JOJITa, KOTOPHI 3aKJII0YaeTCs
B TOM, YTO PECTPYKTYPMU3aLNY II0JBEPTJINCE Bece noaru Poccun, Bo-
[IePBBIX, CPOYHbIE B TeUeHVEe KOHCONUIAIVIOHHOIO [IepHoia, ycTa-
HOBJIEHHOTO Kak 3,9 rozga, a He 1 roj;, BOo-BTOpPbIX, BCE paHee pecT-
PYKTypupoBaHHble nosru. Takum obpa3oM, Obla OTCpoUeHa PeKop-
Has JuiA [Tapukckoro Kiyba cymma B 40 MJIp TOJLIL

2. ITosryuns pa3BuTHe IPUHUNI “BBIXOJA 113 COCTOAHMA PECT-
PYKTypu3anuu”, B COOTBETCTBUY C KOTOPBIM Ae0UTOpy Ipexsara-
IOTCA TaKJe YCJIOBUSA PECTPYKTYPU3aLyM LOJIra, YTO MCKJIIYaeT
Heo0XO0MMOCTb 0OpaIleHnA CTPaHbl B KJIy0 B OyAyIlIeM 3a JIOI0JI-
HUTEJBHBIM 00JierdeHreM OpeMeHIL.

3. Bbly ycTaHOBJIEH CBEPXAJMHHBIV CPOK IIOTallIeHM A KOHCOJ-
IupoBaHHOTrO fnoJira Poccun B 25 jet. PP crasa nepsBoii cpenu rocy-
JapCTB ¢ (POPMUPYIOMIVIMICS PBIHKAMM, KOTOPAa s II0JIydnsa TaKyIo
JIJINTEJIbHYIO OTCPOUKY I1JIaTesxa.

Ilo HenaBHero BpeMeHN OOJIbIIAA YaCTh BHEIIHE 3aI0JI3KeH-
HOCTM IIPMXOAMJIACh Ha JOJT Ilepes MeXXKIYHapPOOHbIMY (PMHAHCO-
BBIMM OPraHM3aIAMY Y CTPaHaMy — dieHaMmy [apusxcKroro Kiry-
6a. B HacrosAee BpeMsa BHeILIHNI JoJr Poccuy B OCHOBHOM ypery-
JupoBaH (mpuioxkenue 3). B mae 2005 r. Pocensa noxmnmcadsta corya-
mrenne ¢ ITapusxkckuM KIyOOM KpPeOuTOPOB O NOCPOYHOM IIoralie-
HIM 0JITa B pa3dMepe 15 MJIp[ JoJ1. 10 HoMMHAaJLy 16 cTpaHaM-Kkpe-
nuropaM ObiBirrero CCCP. VI3 Hux 13 MapA 10511 ObLIY IepeBe e HbI
IByMs TpaHiamu 15 u 29 urosig aToro roga. BeimaTe! ObLn Ipons-
BezeHbl 11 crpanam (ABcrpasnuy, Bennkobpuranny, INonmannumn,
Tepmanun, Harun, Vitanun, Kanage, CIITA, ®paunun, PuHIAHINN
n IIIBenyn). OcTaBIIascsa 9acTb OT CYMMBbI JJOCPOYHOI'O IIOTallIeHUA
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nosra Asctpun, Beabrun, Vicnannunu, Hopserun u fnounu B pasme-
pe 2,3 mupz noJsut. O6bLia Beimtadena 19 asrycra 2005 r. Bee atn nia-
TEYKU OCYIIIeCTBJIAMCh 13 cpencTB CrabuamzalmonHoro pounma PP,
o6beM koToporo Ha 1 mosa 2005 r. coctasua 617,9 mapn py6. B aB-
rycte 2006 r. P® nocpouno Beimiatuia 11,1 MaIp[g KOJJL. ¥ BBIKYTIM-
Jia TI0 PBIHOYHOI I[eHe OCTABIIIYIOCA YaCTh PECTPYKTYPUPOBAHHOTO
noJsira B o0'beMe 10,6 Map 70J11. TO CTAJIO CaMOM KPYITHON 110100~
HOro pogna oneparueii ITapusxckoro kiryba. Takum odpaszom, cTatyc
Poccun xax neburopa Ilapuxckoro kiyba mpekpaTiy cBoe cylie-
CTBOBaHNE.

2.3.3. HHHIHAaTHBA 0 Ypery/IHpoBaHHIO Ype3MepHOH
3a/101HEeHHOCTH OeqHbIX cTpan Mupa (HIPC)

B 1996 r. mesxnyHapogHOe (PMIHAHCOBOE CO-

00I1IeCTBO OCO3HAJO, YTO CUTYalVA C BHEIIHUM

JIOJITOM JIJISI PSAZA CTPaH C HUBKMMM TOXOJaMI, B

IIepByIo ouepenb ApuKN, cTaja IeliCTBUTEb-

HO OCTPOJ ¥ HETATUBHO BJIVAET HA II€PCIIEKTUBBI

MX DKOHOMMYECKOTO pas3BUTuUA. JJIa 5TUX cTpaH

Jlaske JICIIOJIb30BaHMe TPAAUIIMOHHBIX MEXaHN3-

MOB PECTPYKTYPU3aLINY U CIIMCAHNS I0JITa OTJHOBPEMEHHO C ITI0CTO-

AHHBIM JIBTOTHBIM Cb]/[HaHCI/IpOBaHI/IeM U IIpoBeeHeM 3Ha4YUTeJIb-

HBIX 9KOHOMIYECKIX pedpopM He OBLJIO LOCTaTOYHBIM IJIS JOCTIKE-
HMA yCTOMNYMBOIO YPOBHS BHEIIHEN 3aJ0JIKEHHOCTH.

B cenrsabpe 1996 r. MB® u BB npennosxmam u ogodpunm VIHn-
mmatuBy HIPC (Heavily Indebted Poor Countries) mo yperymaupo-
BaHMIO Ype3MepPHON 3aJ0JKeHHOCTM OeJHBIX CTpaH Mupa. B coor-
BETCTBUM C HeJi CTpaHaM, IIPOBOLAIINM COOTBETCTBYIOLIYIO II0JIV-
TUKY, OKa3bIBAETCH VICKJIIOUNTEbHAA IIOMOIIE C 11eJIbI0 COKpallie-
HIA BHEIIHETO JOJIr0BOT0 OpeMeHN 10 yCTOIYMBOrO YPOBHHA, KOTO-
pEIl OyZeT crioco0CTBOBATH HOPMAJIbHOMY OOCJIY3KMBaHMUIO BHEIII-
Hell 3aJ0JIYKEHHOCTH.

VInnnyaTyBa rogpasyMeBaeT CKOOPAMHMPOBAHHOE yUacTle B
YPeryJamnpoBaHNy MIPOBOJL JOJITOBOI IIPO0JIEMBI BCEX ITOTEHIMAIb-
HBIX KPeJUTOPOB, BKJIIOYa s YaCTHBIE, HA MHOTOCTOPOHHE U IBYCTO-
poHHeli ocHOBe. KoHeYHO, 3Ta MHNIIMATIBA He pelllaeT BCceX IIpodeM
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JaHHBIX cTpaH. Jlajke ecs BeCh BHEIIHMI [OJr OyneT aHHYJIMPO-
BaH, MHOT'VIM F'OCYZapCTBaM BCe PABHO IIOHAL00ATCA 3HAYNUTEbHbIE
pecypchl A5 (pUHAHCUPOBAHMA DKOHOMIYECKOTI0 POCTa.

B 1999 r. Muunmartusa HIPC Op1a paciumpena AJig TOro, 4To-
OBl 00ecrieunTh OoJiee 3HAUNTEJIbHOE U OBICTPOE CHIMCAHME 3a0J-
SKEHHOCTY IIMPOKOJ IPYIIIBI OTBEYAIOIINX OIIpeieJIeHHBIM KpUTe-
PUAM CTPaH M TeCHee yBA3aTh HTY IIPOrpaMMy C IpeIIpuHMUMae-
MBIMY DTVMM CTPAaHAMM YCUJIUAMU II0 COKPAIeHNI0 OeJHOCTH.

o 1999 r. mpegycMaTpUBaJIOCh, YTO, IIPESK]Ie UeM CTpaHe IIpe-
JIIOCTaBAT IIPaBO CIMCAHUA J0JITa, B TeUeHNe TPeX JIeT OHa JOJIKHA
MMeThb BBICOKME IIOKa3aTesu B pAne objacTell (IpoBeleHMe IIPO-
rpaMM 3KOHOMMYECKOI cTabuiamsanmy, pedpopMa rocygapCcTBEHHO-
rO CEKTOpa, OPMEHTHPOBaHNE I'OCyIapCTBEHHBIX PACX0I0B Ha CO-
KpallleHne 6eHOCTHU, 3ApaBoOXpaHeHne 1 odbpaszoBannue). OgHAKO C
1999 r. 3TOT CPOK OBLT BHAUNTEJBHO COKPAIIeH, [I03TOMY CIICaHNe
JloJIra CTaJIoO BO3MOYKHBIM Cpasy, KaK TOJIBKO TOCYLapCTBO HaulMHa-
€T yJOBJIETBOPATE IIOCTABJIEHHBIM YCJIOBUAM ¥ KpuTepuam. IIpa-
BUTEJICTBA CTPAH, yUacTBYIOIMX B VHuNMaTNBE, OepyT Ha cebd
00sA3aTesIbCTBa IPOBECTU PAJ KJIIOUEBBIX pedpopM (cozmaHue -
(PEKTMBHOI IPABOBOII CUCTEMBI, CTA0MIIBLHOM (PMHAHCOBOI CUCTEMBI),
[IOATOTOBUTDL NOKYMEHTEHI I10 CTPaTEerNy COKpalleHnsa OeJHOCTL.

Il Toro 4TOOBI CTpaHa COOTBETCTBOBaJA JIHMIMaTHBE, OHA
IIOJIKHA VIMETh:

— OOJIBIIION BHEIIIHMI TOCHOJIT faske II0CJIe PECTPYKTYPU3aliin
u civicanusA [TapmskcKoro Kiryda KpeJuTopoB (dncTas IpyBejeHHa A
cToMMOCTb fosra npessiaetr 150% sxcropra mian Beie 250% ro-
CYZIapCTBEHHBIX I0XOZIOB);

— crtask otHoIeHnyt ¢ MB® u BB B nutane nmpoBeieHNs CTPYK-
TYPHBIX PedpOPM U MTOJIUTUKH;

— IOCTYI TOJIBKO K JIbroTHOM nomoiry or MB® 1 MAP.

IIo coctosaumro Ha 2005 r. B Munmmatuse HIPC yuacTBoBasn 38
rocyZapcTB, 32 13 KOTOPBIX HaxonATcA B AQpuKe, K 1ory oT Caxa-
pol. VI3 38 cTpan 18 mozomm K 3Talry 3aBepllleHys, Y IPeiCToAIlee
CIIVICaHME UX J0JIra HOCUT HeoOpaTuMblil xapakrep (Ddpuonmsa, Hu-
rep, CeneraJ, 'ana u gp.), 10 rocygapcTB JOCTUTIN DTalla IPUHA-
tusa pemenns (Yan, Kamepyn, 'ambusa, Bypyunu, I'sunesa-Buccay
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u np.). VI3 ocraBmmxca 10 cTpaH MHOIME CTAJIKMBAIOTCA CO CJIOMK-
HBIMM COLaJIbHBIMM IIpobJeMamMy, TaKMMM KaK HeIIPeKPallaoy-
ecsd rpaskJaHCKMe OeclopAaKM, TPaHCTPaHNYIHbIE BOOPYsKEHHbIE
KOH(JIMKTEI, IIPOOJIEMBI TOCYIaPCTBEHHOIO yIIPaBJIeHNA ¥ 3HAUM-
TeJIbHa A IPOCPOUeHHAA 3aJ0JIsKEeHHOCTE. TakuM 00pa3oM, Ha ceroji-
HAIIHU JeHb CIIMCaHNe JI0JIra O40OPEeHo B OTHOIIIeHNN 28 cTpaH Ha
cymmy Gosiee 56 mapn mosi., 18 rocymapceTrBaM cnmucaHo 6ojiee
37 mapn posn. Yucrasa NpuBesleHHasd CTOMMOCTDL BHEIIIHETO JI0JIira
28 00OpPEeHHBIX CTPaH COKpaTUTCA Ha 2/ 3.

JlonroBnle MHAMKATOPEI CTPaH, IOIaAaloIMX 1o VHnnma -
By HIPC, noxonaT 10 ypOBHA OCTaJIbHBIX CTPaH C HU3KUM JI0X0J0M
(Tabu. 2.111).

Tabauya 2.11

JoaroBwsie MHANKATOPBI 28 cTpaH, HAXOJANMXCA HA CTAAUY MIPUHATIA
peleHnst 006 yperyJanmpoBaHIN A0JITA U CTAAUN 3aBePIIEHI
3TOrO MPOIEeCcca, M CTPAH ¢ HU3KUMU JAOXO0JaMI,
ne sxoaamux B Miaunuarusy HIPC, %

28 cTpad HA CTAJHH HPHAATHS Crpassl ¢ HE3-
PeLIeHHS H 38BEPLUEHHSA KHMH AOXO0AMH,
MoxazaTens A0 HAYANA AeicT- TMOCHIE RAYAIA He BXOAHIIHE
sHa UnnonaTo- neiictena Hun- B Hunuuatuey,
BbI, 1999 1. MHATHBEL, 2003 1. 2003 r.
Yncraa npuseacH-
Had CTOHMOCTE 293 150 149
ZIQNTA K 3KCOOPTY
Yrcran mpHBeOcH-
Had CTOHMOCTE 62 31 50
aoura k BBIT
Pacxommr
Ha OBCIyKHBaHHE 17 7 11
JOITA K 3KCIOPTY

ITocse nmosmyuennsa nomorry B pameax Vanmmatnussl HIPC 3Ha-
YNTEJILHO CHYKAIOTCSA [TOKa3aTe M 00CIysKuBaHuA qoJira (tadsr. 2.122).

! International Monetary Fund and International Development
Association.”Heavily Indebted Poor Countries (HIPC) Initiative—Status of

Implementation”,

2005.

2 Cm.: TaMm xe.
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ITokazaresu 00cays;KMBaHUA BHENIHErO q0Jira 28 cTpan
Ha CTAAUV NPUHATHUA PellIeHN U 3aBePIIEHI IIporecca

yperyanpoBaHus 10Jra, %

Tabauya 2.12

Beero
Adpuka M:Tnncm' {cpeaven3BerieH-
HNoxkazarens MepRia HbI¢ TAHABIC)
1998- (2005, 1998- | 20051, | 1998 | 2005~
1999 rr. 1999 rr. 1999 rr.
Pacxonsl Ha obcTyRHBa-
HYe Joara/rocyJapcTeeH- 23,5 10 23,8 11,9 23,5 10,3
HElE JOXOOH
Pacxoam na obenywmga-
nme nonra/BBIT 3.2 1,7 5,5 2,7 3,6 1,8

B 2005 r. uncraa npuBeieHHAsI CTOMMOCTD 3aTPaT BCeX Kpeu-
TopoB B paMkax Vuuimatussl HIPC coctaBasana 59,4 miupn mosii.
s 38 rocymapceTB u 38,1 Mutpn noJut. nuiA 28 ctpa (puc. 2.5).

Puec. 2.5. SaTpaTs! kpeanTopos B pamkax HIPC

quist 28 crpas B 2005 . (Mutpx 1ot /%)
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B cBoro ouepenb, rocyziapcTBa, IIOJydaroliye IIoMoIb 1o VHu-
muatuse HIPC, yBesnmmunBaioT cBOM pacxXxombl Ha COKpalleHue den-
HOCTH, O YeM CBUJIETEJIbCTBYIOT TaHHbIe Ta0JL. 2.13.

Tabauya 2.13

Pacxoapl Ha cokpalieHne 0€JHOCTH rOCyJapCTB,
noJy4aimux nomoiis no Maunuaruse HIPC

Adpara Jaraackan B
cero
INokazaTentb AMepHKA

1999 .| 2005 . |1999 1. | 2005 1. [ 1999 .| 2005 1.
Pacxomt na cokpaicrie 4,140 | 11,081 | 1,800 | 2,559 | 5,940 | 13,640
GeNHOCTH, MJIH 1011
Pacxoner Ha cokpamenne
6 eaHOCTH/ roCY IAPCTREHHEIE 38,6 52,3 476 | 499 | 40,9 | 51,8
moxonst, Yo
Pacxonp! Ha cokpalueHue
SexEocTa/BBIL % 55 8,7 10,8 11,2 6,4 9,1

B urosie 2004 r. Bo BcemuproMm Oanke Ob11 co3naH lenmapTaMeHT
II0 BOIIpOCaM 3aJI0JIPKEHHOCTHM JIJIS IIPOJOJISKEHMS OCYIIIeCTBIIEHNA
Vannuatuser HIPC, a Takske peaJsmsanny HOBOV PaMOYHON IIPO-
rpaMMBbI 00ecIIedeHysI IIPYeMJIEMOr0 YPOBHSA 32103 KEHHOCTY CTPAH
C HIU3KMM YPOBHEM 0X0J0B. PamouHas mporpamma 1o obecrneue-
HUIO IIPYEMJIEMOTO YPOBHSA 3aJ0JIXKEeHHOCTH OTJr4daeTcs oT VIHnm-
atuBbl HIPC mo cBoum nesam. Vaunmuatusa HIPC manpasiena Ha
COKpallleHle JoJIra, Tor/ia Kak paMoYHasd IIporpaMMa CBA3aHa C OKa-
3aHMeM IIOMOLIY CTPpaHaM B BEIpabOTKe TaKoii cCTpaTerny 3aIMCTBO-
BaHN:A, KOTOPas OTBedaJsa OBl 1IeJIAM COXPaHeHMs 330 KeHHOCTI
Ha IIpMeMJIEMOM YPOBHE B JOJITOCPOYHOM I1naHe. TakuMm ob6pasomM,
3aMMCTBOBaHMUA cTpaHaMy, yyacTByoomu B Vnummatuse HIPC,
OyIyT OCyIIeCTBJIATbLCSA Ha Oase pe3yJabTaToB aHaJM3a IIpueMJe-
MOCTHU YPOBHSA 3aJI0JI>KEHHOCTHU. T'eM He MeHee 00e IporpaMMbl Oy -
IyT peaJin30BbIBATHCA [1apaJlIesIbHO JPYT C IPYTOM.

BOHPOCI)I H 3adaHHA A(1A CaMOIIDOBEPKH

1. Matite oneHKky ocHOBHbIM MHMIMaTBaM M®PO o yperymnn-
POBaHUIO BHEIIIHE 3aJ0JKeHHOCTY CTPaH-A0JIKHIKOB.
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2. IIpoaHanmaupyiiTe conepsranme 1 0COOEHHOCTI IeVICTBYIO-
VX IJIATEeXKHBIX ycsoBuil [lapuskckoro kiryba KpeguTopos.

3. HazoBure PBIHOYHBIE VI HEPBIHOYHBIE MeTOAbl YIIPABJICHUA
rocaoJirom. Kakne 13 HUX MCIIOJIb30BaJuCh B PP?

4. KakoBBI pas3yimynus MeKIYHAaPOIHOrO IOJTOBOTO Kpusuca u
JIOKaJIBHOTO Kpuauca BHeIIHUX noJuroB? CdopmyampyiiTe npudm-
HbI BOGHVKHOBEHVA MVPOBBIX NOJIT'OBBIX KPM3VICOB.
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PA3AEM . METOAHWYECKHE MATEPHA/(IbI

3AJIAHHA A1 CAMOCTOATEAbHOH PABOTDI

1. HaviTu maTepuaJi 1 mpescTaBUTE ero B Bue pedepara (10 c.)
1o TeMe “OcoOeHHOCTY peryInpoBaHya (PMHAHCOBOIO PhIHKA B Pa3-
HBIX CTpaHax”.

2. Hasitu mapopMaryio 06 onbITe peryanpoBaHNs PIHKA CJIM-
SHUI U IIOTJIOLIEeHUI (KOPIOPaTUBHOIO KOHTPOJIA) B Pa3HbIX CTpa-
Hax (10 c.).

3. ITonroToBUTE 0630P MHOCTPAHHON JIUTEPATYPhI, IIOCBAIIIEH-
HOM JleAATeJIbHOCTHY Pa3JIMYHbIX MeYKIyHaPOIHbIX (PMHAHCOBBIX Opra-
HU3aIUIL.

4. IIpoBecTy CpaBHUTEJIbHBIN aHaJM3 KPEOUTHBIX Oollepaliui
MB®, Bcemupsoro 6anka 1 EBPP. IIpencraBuTs MaTepuaJ B BuLe
acce (3—4 c.).

5.IloxproroButs npesenTtaryio 1o Teme: “Crpaterusa EBPP s PD”.

6. CocTraBuTh 6mbJorpadruecKknii CluCoOK yIeOHbIX, HAYUHBIX,
aHAJMTUYECKNX Y JPYTUX U3LAHNI I10 JIF000I COrJIaCOBaHHOIA C IIpe-
rosiaBaTeJieM IpobJieMe.

7. CocTaBuUTh cnMCOK VIHTepHET-pecypCcoB, IIOCBAIIEHHbBIX Jle-
ATeJbHOCTY MEMKAYHAPOIHBIX (PMHAHCOBBIX OPraHM3aIuiL.

8. Pabora B ceTu VIHTEpHET — M3YUEHIE PABJIEJIOB O(PUIMATb-
HBIX CaliTOB CJIENYIOIINX MEeKIyHaPOIHBIX (DVHAHCOBBIX OpraHm3a-
uuit — MB®, Bcemupnrniii 6auk, EBPP, BaHK MeyKayHapOIHBIX pac-
41eToB, EBpoOIeiicK1ii MHBECTUIMOHHLIN OaHK, EBpomeiickmii nHBEC-
TUIMOHHBIN POHT 1 AP.

9. Hanitu Tekct 3axkoHa Capberinca-Oxkcan, mpuaAaToro KoHr-
peccom CIITIA B 2002 r. ChopMyImnpoBaTh IPUUMHBI IPUHATUA DTO-
T'O 3aKOHA, 11eJIb. BBIACHUTD, KaK/e DKOHOMMUYEeCKYe areHThI IToIIa-
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JlaloT II0J] IeVICTBME STOT0 3aK0HA, Ha3BaTh IIPUYMHBI, 110 KOTOPbIM
OH MIOJIy4MJ pacrnpoctpaHenue He Tosabko B CIITA, HO 1 BO MHOTUX
cTpaHax, npuBecTy 5—6 0oCHOBHBIX moJosxkenmiz (10 c.).

10. ITpuBecTn 5 IpMUMEPOB U3 POCCUIICKOT OM3HEC-TIPAK TR MJII
IIPaKTUKY IPYIUX CTPaH, KOTOPbIe IPOTUBOpedaT 3akony Capbeiin-
ca-Okxkcun (T. e. ecain Ob1 B PP nericTBOBaJI JaHHBIN 3aKOH, TO 3TUX
COOBITHII MOTJIO OBI He OBITh MJIM X YUaCTHMKM ObLIV ObI HaKa3aHBbI).

11. Hasitu, npoaHaamM3mpoBaTh ¥ 0000IUTE MaTepuasl B BUe
pedepata (10—15 c.) o mpobaeme: “IIpoekTHOE PprHAHCUPOBAHNE
MesK/IyHapPOIHBIX (PMHAHCOBBIX OpraHM3anuin’.

12. Cobpatp 1 0000IUTE B BIE aHAJIUTUUECKOro od3opa (5—8 c.)
QHAJMUTUYECKUN, CTaTUCTUYCCKNUI, MJIJIIOCTPATUBHBIN MaTepuaJl,
CBA3aHHBL ¢ NeAaTenbHOcTh EBPP Ba Teppuropnun Pocenn.

13. IlogroToBuTh nokJag Ha Temy: “IlepcreKTMBBI ydacTua
Poccun B MeskIyHapPOAHBIX PETMOHAJIBHBIX DaHKAX Pa3dBUTUA .

14. Haiitu maTepuaJ o0 OpraHu3alnn CUCTEM PEryJIMPOBAHNUA
(pMHAHCOBBIX PHIHKOB B 3aPy0eKHBIX CTPaHAX, IIPOAHAIN3UPOBATD
€r0 VI BBIAABUTD VX OCOOEHHOCTY, CPABHUB C POCCUIICKO IIPAKTIKOIL.
(8 c.).

15. HaviTu B 3akoHOZaTebeTBe Pocenn u Apyrux cTpaH 3aKo-
HbI, HOPMaTMBHO-IIPaBOBbIE aKTMBLI, aHAJIOTMYHbIe 3aKoHy Capberi-
Hca-OKcan, NaTh XapaKTePUCTUKY.

16. Ha ocpurmaspueix caritax MPK, MB®D, Banka mesxayHa-
POIHBIX pacdyeTOB HaTU IpuMep 0AJIaHCOBOTO OTUETa ITUX Opra-
HM3aluit, IPoaHaJaM3MPOBaTh CTPYKTYPY aKTUBOB U ITaCCUBOB 3TUX
baJiaHCOB, cAeJIaTh BbIBOILL

17. HaiiT pa3anyHyio MHPOPMAaIMIO, ITI03BOJIAIOIIYIO IIPOBEC-
TY CPaBHUTEJIbHYIO OlleHKY MesxkIyHapoJHbIX CTaHapPTOB (PMHAH-
coBoii oruyeTHocT! 1 CranzmapToB cdmHaHCOBOM oTdeTHOCTM CIITA
(US GAAP) (anamutuyeckuii 0630p — 3—5 c.).

18. Pabora B cetu VIHTEepHET — M3yUeHUE Pa3eJIOB OPUIIN-
aJIbHBIX CalITOB CJIENYIOIINX MEXKAYHaPOIHbIX opranusanuii — ba-
3eJIbCKMII KOMUTET I10 OaHKOBCKOMY Hazn3opy, MesxayHaponHad
OopraHM3anysa KOMYCCHI IT0 IeHHbIM Oymaram, MesxkiyHapogHas ac-
coIanysa CTPaX0OBbIX HAZI30p0B, PopyM (PMHAHCOBOI CTA0MIIBHOC-
TU U Jp.
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19. laTb KpaTKyI0 XapaKTePUCTUKY II0CJIEJHIM COTJIallleHUAM,
3aKJII0YeHHBIM [laproKeKkmM KiryOoM KpeJUTOPOB CO CTpaHaMM-10JI-
SKHUKAMM O PECTPYKTYpPU3auy X BHeITHero goJira (6—8 c.).

20.IIpoBecTy cpaBHUTEJLHBIN aHAIN3 MEKIYHAPOSHBIX CTaH-
IlapToB OaHKOBCKOI neaTenbHOocTU Basens I n Bazess II, paspabo-
TaHHBIX Bas3esJbCKMM KOMUTETOM 110 HaHKOBCKOMY Hal30Dy.

21. O1leHUTDb YPOBEHb BO3MOYKHOI MEXKIYHAPOSHOV KOHKYPEH-
LIV ME3KIY POCCUVICKMMM Y MHOCTPAHHBIMY OaHKaMMY I10CJIe BCTYII-
nenns Poccun B BTO Ha ocHOBe cpaBHUTEJIBLHOIO aHaMM3a: (PMHAH-
COBBIX IIOKa3aTeJiell KPYIIHeNIINX POCCUICKUX U MeXIyHaPOSHBIX
0aHKOB; ITIOKa3aTeJiell HallMOHaJbHbBIX 0AHKOBCKIX CHCTEM B II€JIOM
Pd, CIITA, T'epmannun, @pannyum u Kuras.

22.VI3y4nB peKOMeH1yeMble JOKYMeHThI 0aHKOBCKOTO 3aKOHO-
JlaTeJbCTBa, CPOPMyJINPOBATh HallpaBJIEHU €I0 COBEPIIIEHCTBOBA -
HIA B KOHTeKcTe Berynnenua Poccun B BTO (naTh mepedeHb NOKY-
MEHTOB).

23. IloproToBuTh pedpepaTUBHEBIN 0030p HAYYHBIX CTATEN II0
pobJieme “IlepcreKTUBBI Pa3BUTHUA (PUHAHCOBOTO phiHKa Poccun”.
CdopmymmpoBaTh OCHOBHBIE TPo0JieMbL. [lepedeHb pEKOMEHyEeMbIX
cTaTel IPUBOAUTCS.

24. IIpouects kuury k. Ctursimua “I'yobanansaima: TPpeBOoXK-
Hble TeHJIeHI[MY ¥ COCTaBUTb KOHCIIEKT 110 TeMe “Kpurnra MBD”
(810 c.).

25. HaiiTy, n3y4nTb, CPaBHUTE OPTaHM3ALMIO CUCTEM CTPaX0-
BaHIUA BKJIAJIOB HaceJleHMsA B pa3HbIX cTpaHax. IIpuBecTu cratumc-
TUKY, [IOKa3aTeJl, XapaKTepus3yIolye COCTOAHNE 3TOM obJsacTy,
BBIABUTL 0COOEHHOCTH, HegocTaTK 1 1p. (10 c.).
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TEMATHKA KYPCOBbIX PABOT H PE®EPATOB

1. Posib rocyiapcTBa B peryInpoBaHny (PMHAHCOBBIX PBIHKOB.

2. Vlcropusa yperynupoBaHusa (pMHAHCOBBIX KPU3MCOB.

3. PeryspoBaHye cTpaxoBOTo phIHKA B pa3HbIX CTPaHaX.

4. VIcTopusa peryampoBaHna MesKAyHaPOIHbBIX BaJIIOTHBIX CUC-
TEM.

5. Cuctema MeXAYHAPOIHBIX (PMHAHCOBBIX OPraHM3a Il

6. MesxnyHaponuble (PpMHAHCOBBIE OPraHM3alM KaK yIaCTHYI-
KU MEeXKAYHaPOIHBIX SKOHOMMUYECKNUX OTHOIIIEHMIA.

7. OBOJIIOIINA KpeJUTHOM geAaTeabHOoCT MBD.

8. CamoperynmupoBaHye Ha (PMHAHCOBBIX PHIHKAX.

9. BHertHee (pyHaHCUPOBaHME FOCYIAPCTB Yepe3 CUCTEMY CIle-
LIMAaJIbHBIX IIPaB 3aMIMCTBOBaHUI.

10. KouTpoJs 3a cansaauamu 1 noryoiieHnsamy 6aakos B EC.

11. YyacTtue MeXAyHapPOOHBIX (DMHAHCOBBIX OpraHmM3alyil B
BEHUYYPHOM (pMHAHCUPOBAHUN.

12. Crabunmsanyonnsle nporpamMmmbl MBOD.

13. MeTonp! yperyanpoBaHys TOCIOJITa.

14. CrpaxoBaHue BKJIa0OB (PU3MUECKMX JIMI] KaK HallpaBJeHMe
peryanpoBaHusa 0aHKOBCKO cpephlL

15. ITpobuiemsbl pecpopmupoBanyss MBD B coBpeMeHHBIX yCJIO-
BUAX.

16. IIpoekTHOE (prHAHCKUPOBaHME MEKIYHAPOAHBIX (DMHAHCO-
BBIX OpPraHM3aIuiL.

17. VlcTopusa co3gaHnsa 1 pa3BUTUA CaMOPeryJIpyeMbIX opra-
Husamii B Poccun.

18. ITapusxckmii KIyd KpeJUTOPOB KaK 3JIEMEHT CYICTEMbI MeK -
JIYHapOJHOTO KPeaVTOBaHUA.

19. VicTopusa nedoJsToB 0 TOCyAapCTBEHHBIM I0JITaM 1 ydac-
THe MEeYKAYHaPOIHBIX (PMHAHCOBBIX OPTaHM3allMil B UX YPEeryJamupo-
BaHUML.
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20. PerysmpoBanue hOHIOBOTO PbIHKA B CTpaHax EBpornericko-
r'o COI03a.

21. CpaBHUTEJBHBI aHAJIN3 pPeKoMeHganmii basesmbckoro Ko-
MuTeTa B o0JsiacTtyu 6aHKOoBCKOTO Han3opa (Basesas I n Bazess II).

22. JearenbHocTb MB® no yperynnpoBaHuio (pMHAHCOBBIX
KPM3YCOB.

23. @orno0BBIE OMPIKY KaK 00BEKT PEeryIMpoBaHUAd.

24. MesxnyHapoiHbIe perMoHasbHble OaHKM Pa3BUTHA B CUCTE-
Me MeKIYHAPOIHbBIX (PMHAHCOBBIX OPraHM3aIL.

25. Onepanuum MexJIyHapOoOHbIX (PMHAHCOBBIX OpPraHM3aluil ¢
LIeHHBIMM OyMaraMiu.

26. PerynupoBaHue MeXIyHapPOIHOIO (PMHAHCOBOT'O PBIHKA.

27. JearenpHocTh BecemupHoro 6axnka 1o pa3BUTUIO YaCTHOTO
[IpeIpMHYMATEIbCTBA.

28. Yyactue MB® B yperyanpoBaHuy MUPOBOIL JOJITOBO IIPO-
0J1eMbL.

29. BaHKOBCKOe peryJsupoBaHyue 1 Han30p B Poccun.

30. MesxayHapoaHble MHMIVATHUBEI 110 yPEryJINpPOBaHNIO BHE-
LIIHUX JIOJITOB.

31. Mexanuam cuaguimpoBannsa MesxagyHapOoIHON (PUHAHCO-
BOJI KOPIIOPALIUNA.

32. Bank MeskIyHapOIHbBIX PacueTOB KaK cTapenias Mesx y-
HapoJniHada (pMHAHCOBasA OPraHM3alysA.

33. OcHOBHBIE HallpaBJeHUA neATeJbHOCTU Basesbckoro Ko-
MuTeTa 110 6aHKOBCKOMY HaZ30py.

34. IIpobaemsb! BBegenus MesxayHapoOOHBIX CTAHLAPTOB (PM-
HaHCOBOJ OTYETHOCTY B COBPEMEHHBIX POCCUNICKUX YCIJIOBUAX.

35. Ycunenue MeKIYHaPOSHOM KOHKYPEHLMIM Ha POCCUIICKOM
PBIHKE 6aHKOBCKUX YCJIYT KaK cJieicTBue BeTyiiennsa Poccun B BTO.

36. PedpopMbl cucTeM perysnpoBanusa (MHAHCOBOTO PbIHKA B
pas3HbIX CTpaHax.

37. IIpobyieMbl POCCUIICKOTO (PMHAHCOBOTO PBIHKA B YCJIOBUAX
Berymienusa Pocenn B BTO.

38. PerysmpoBaHue peIHKa IIeHHBIX OyMmar CIITA.

39. Peasmzanmsa BasesbCcKux pekoMeHa1mii B 00J1acTy 0aHKOB-
ckoro Hazazopa B Poccum.
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40.Ilopmepskka MaJioro u cpenHero OusHeca rpymnoi Espomneri-
CKOI'0 MHBECTUIMOHHOT0 DaHKa.

41. CamoperynupyeMble opraHmu3aluy B 0aHKOBCKOII cdepe.

42. Posib MeXKAYyHAPOIHBIX (PMHAHCOBBIX OpraHM3aluii B aHTU-
KPM3VICHOM peryJIMpoBaHUNL.

43. BenuypHoe puHaHCHpPOBaHNe EBporelickoro MHBECTUIMOH-
Horo poHa.

44 MesxnyHapoaHble (pHaHCOBbIE OPTaHM3aIMM KaK ICTOYHUK
dpmHAHCOBOI MH(pOPMAIUN.

45. MesxnyHapoHble (pMHAHCOBBIE OPTAaHU3AIUY B PEryJIPO-
BaHMM (PMHAHCOBBIX PBIHKOB.

46. HampaBiieHUs COTPYIHUYECTBA MEXKIY Pa3JIMIHBIMI MEXK-
IyHapPOIHBIMY (PVHAHCOBBIMY OPTaHMU3aIIMAMA.

47. PerynupoBaHue (pHAHCOBOIO phIHKA Pocenm.

48. dunaHcoBbIe onepanny baHKka MesKIyHAPOIHBIX PACUETOB.

49. PerysaupoBaHue 2JIEKTPOHHOTO (DMHAHCOBOI'O PHIHKA.

50. IlepcieKTUBBI MeraperyanpoBannus (PMHAHCOBOTO PbIHKA
Poccumn.
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BOMPOCHI K DK3AMEHY (3AYETY)

1. PrHAHCOBBIN PHIHOK KaK O0BEKT PeryJMpoBaHUA

2. Bune! perysaupoBanusa (pHaHCOBOIO PhIHKA.

3. Monenu n doopMbI peryanpoBaHya (PMHAHCOBOTO PBIHKA.

4. Cy0beKTbI 1 00'bEeKThI PeryInpoBaHns (pHAHCOBOIO PHIHKA.

5. CerMeHTHI (pMHAHCOBOI'O PhIHKA KaK 00 bEKTa PEryJIMPOBaHNA.

6. Bimmanue puHaHCOBOI I100a/IM3a1IMM HA TaPMOHM3AIINIO pe-
IYJIUPYIOINX PYHKITNIL

7. HanmoHaIbHOE peryanpoBaHue 6aHKOBCKON TeATEeJIbHOCTA.

8. Bank Poccum kak opran 0aHKOBCKOTO PeryJIMpPOBaHNA U HA -
30pa.

9. MesxnnyHapoaHble CTaHAAPTHL B 00s1acTy 6aHKOBCKOTO pery-
JIMPOBAHUA U HaA30Pa.

10. CpaBHnTesnbHaA XxapakTepucTura basens I n Bazesnsa I1.

11. ITpyHIUIIB] U I1eJIM PEeryJINpPoBaHMs (DOHIOBOTO PBIHKA.

12. MesxkmyHapogHOe COTPYOHUYIECTBO B cpepe PeryInpoBaHA
(POHIOBBIX PBIHKOB.

13. CamoperysnmpoBaHye Ha (PMHAHCOBBIX PHIHKAX.

14. CucreMa OpraHOB peryJMpoBaHMA (PMHAHCOBOIO PBIHKA B
pas3HbIX CTPaHaX.

15. MeTonp! peryaMpoBaHusa PhIHKA DJIEKTPOHHBIX JI€HET.

16. OTamnel CTaHOBJIEHUA U Pa3BUTHUA POCCUIICKOI CUCTEMBI pe-
IyJIMPOBaHMA (PMHAHCOBOTO PBIHKA.

17. Posb caMoperyJupyeMbIX OpraHM3alyii Ha POCCUVICKOM
(b1HaHCOBOM pPBIHKE.

18. PerysaupoBaHne poCCUIICKOIO CTPax0BOI0 PhIHKA.

19. MesxnyHapogHbIE IPUHIUIILI OPraHN3alMM CTPaX0BOT0 Hal-
30pa.

20. OBoJIIOIINMA MMPOBOV BaJIIOTHON CYCTEMBI.

21. VlcTopusa BO3HMKHOBEHMUS U Pa3BUTUSA MEXIYHaPOIHBIX
(pMHAHCOBBIX OPraHM3aALINIA.
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22. Bunpl neATesIbHOCTY MEXKAYHAPOIHBIX (DMHAHCOBBIX Opra-
HU3aIUIL.

23. DyHKIIUM MeKIYHAPOIHBIX (PMHAHCOBBIX OPraHM3aIuiL.

24. MesxnyHapoIHbIe MHUIVATUBEL 110 YPETryJIMPOBAHIIO MUPO-
BOT'O JOJITOBOTO KPM3MCa.

25.CpaBHUTebHAA XapaKTepUCTUKa (DMHAHCOBOI IeATeIbHO-
ctu MB®, MBPP, M®DK.

26. PrHAHCOBAA IIOMOLIb MEXKIYHAPOOHBIX (DMHAHCOBBIX OpTa-
HU3aIUIL.

2'7. DyHaHCOBAA MOJIEPIKKA YaCTHOTO OM3HECa MeXKIyHA PO -
HBIMM (DMHAHCOBBIMY OPTaHM3aIIAMIN.

28. Ilapmsxckuii K1yd KpeAMTOPOB B CUCTEME CyBEPEHHBIX JI0JI-
TOB.

29. Ilnaresxnble ycaoBusa Ilapusxcroro kiryba KpeguToposB.

30. BazesbCcKuit KOMUTET 110 OAHKOBCKOMY HAJ30PY: MCTOPUA
CO3IaHNA, 1[IV, BULBI NeATeJIbHOCTIL.

31. YcyoBusaA 1 NOPANOK yperyampoBaHua rocgosra [lapuske-
KMM KJIyOOM KpenuTopoB.

32. VInnmmatuBa 1o yperyauposanuio rocgosuros HIPC.

33. MesxknyHaponHble (PMHAHCOBBIE OPraHMU3AILINY B PETYIUPO-
BaHNY (PMHAHCOBBIX PHIHKOB.

34. AETUKpPU3NUCHOE peryanpoBanne MBOD.
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NPHMEPbI TECTOBbBIX 3A/IAHHH

1. Beibepute ab6peBnaTypy, 0003HAYAIONTYIO HA3BaHNeE (DIHAH-
COBOTO PBIHKA:

a) TOPIX;,

06) FOREX;

B) SWIFT.

2. Bpeiingu-obsmraum, npegHasHavYeHHbIE IJIA YPeryJaupoBa-
HIA BHEITHeN 38 JOJIKEeHHOCTY Pa3BUBAIOIINXCA CTPaH, HA3BaHbI 110
UMEHU:

a) Ilpeangenra MB®D;

6) Corpynunuka @enepanpuoro Kasuaueiicrsa CIIIA;

B) 'maBer CoBera Yupasasawmux MBEPP;

r) I'naBer CoBera Yupasasaomnmx MB®D.

3. CMHAMIIMPOBaHHBIV KPEAUT MMEET CBOEI! 11eJIbIO:

a) pacrpezieseHne PUCKOB MKy HECKOJIbKMMY KPeIUTOPaMu;
0) pacrpenesieHye pUCKOB MEX Y HECKOJIbKVIMY 3a€MIIKaMI;
B) BCe BBIIIIEHA3BAHHOE BEPHO;

I') HeT IIPaBUJILHOTO OTBETA.

4. ITox BaJIIOTHBIM KYPCOM IIOHMMAETCS:

a) COOTHOIIIEH)E MEKAY ABYMs BaJIIOTaAMM, YCTAHABJIBAEMOE
B 3aKOHOJATEJIbHOM IIOPANKE,;

0) COOTHOILIEHME CTOMMOCTM IIOTPEOMUTENBCKO KOP3MHBI, BbI-
PaskeHHOI B IeHeKHBIX eIMHNIIAX Pa3JIMYHbIX CTPaH,;

B) LIeHa JIeHE)KHOJ eIVIHUIIBI OQHOJ CTPAaHBbI, BEIPasKeHHAs B
VMHOCTPAHHBIX IeHEeKHbIX eIVHNIIAX VJIV MeKIYHAPOSHBIX CUeTHBIX
eIVHILIAX;

I') COOTHOIIIEH)E BAJIIOT II0 X 30JI0TOMY COZEPIKaHMUIO.
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5. Poccua BepBbIe OCyIIeCTBMUIIA BBIIIYCK €BPOOOJIMTaIMIA:
a)1992r,;
6) 1994 r,;
B) 1996 r;
r) 1997 r.

6. PacueTHolI neHexkHO equuaMer MexIyHapOIHOTO BaJIOT-
HOro (POHJIa ABJAETCSH:

a) 30JI0TOI A0JLIaD;

0) OKIO;

B) CIIP;

I') eBpO.

7. B ITapmxckom kiryOe Poccurickas Penepariys BbICTyIAET KaK:
a) KpenuTop;

0) DOJIXKHUIK;

B) U KPeIUTOP, U JOJIKHIUK,

') HET IIPaBUJILHOTO OTBETA.

8. B kakoMm roxy OblLia OCHOBaHa rpymmna BecemupHoro 6aHKa:

a) 1960;

6) 1945;

B) 1944;

r) 1953.

9. Beeienne 1eHTPaJIbHBIM DaHKOM JIMMUTA Ha BBIAYY CCYI U
[IpUBJIEUEHNE KPEIUTHBIX PECYPCOB KOMMepUeCKMY OaHKaMu OT-
HOCUTCH K:

a) HOPMATUBHBIM MeTOJaM 0aHKOBCKOTO PEryJIMpPOBaHIUSI;

0) a IMMHUCTPATUBHBIM METOIaM OAaHKOBCKOTO PEryJIMPOBaHUS;

B) DKOHOMMYECKVM MeToZaM 6aHKOBCKOIO PeryJIMpOBaHNus,;

I') KOPPEKTUPYIOIINM MeToiaM OaHKOBCKOTO PEryJIpPOBaHUA.

10. Kakasa MesxIyHapogHAa s (PMHAHCOBA S OPraHM3alys He BXO-
IUT B TpyIy BecemupHoro 6Ganka:

a) M®PK;,

6) MATU;
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B) MB®;
r) MEPP.

11. B xakom rony Poccusa crasna unenom MB®:
a) 1990;
0) 1991;
B) 1992;
r) 1993.

12. Kakaa mesxkayHaponHas (puHaHCOBAA OpPraHM3alusa cyIie-

cTBOBaJIA ellle 10 BTopoit MrupoBOIt BOVIHEL:

a) MEPP;

6) MB®;

B) MAP;

r) BaHk MeKIyHapOIHBIX PaCUeTOB.

13. MB® BuiepBbIe OblLI OpraHN30BaH B paMKaX:
a) 'eny»3cKoii BaJIIOTHOV CUCTEME,

6) Amaiickoit BaJIFOTHON CUCTEMBI;

B) BperTon-Byckolt BaJlOTHON CUCTEME;

r) ITapumsxcKoil BaJIIOTHO CUCTEMBI.

14. Kakas ab0peBuaTypa o603HauaeT Ha3BaHMeE MEKIYHAPOI-

HOJ opraHm3anumy, paspabaTeIBarollell peKoMeHIauum 1 CTaHgap-
TBI 10 PETyJIMPOBaHMIO (DOHIOBBIX PHIHKOB?
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a) BMP;

0) IOCKO;
B) MB®;

r) MACH.

15. OcuoBubiMu 3aemuinkamyu MBPP aBistorcs:
a) pa3BUTBIE CTPAHBI;

0) pa3BUBaWIINECA CTPAHBI

B) BCe BBIIIIEHA3BAHHOE BEPHO;

I') HaMMeHee pPa3BUThIE CTPAHBL



16. PerynupoBaHue feATeJbHOCTY OaHKOB HaIIpaBJIEHO Ha!

a) 3amuTy OaHKOB OT YOBITKOB;

0) 3a1IUTy BKJIAUMNKOB;

B) 3alIIUTY HaCEJIEHNA OT HeZJoOPOCOBECTHO peKJIaMbl DaHKOB;
T) BaIUTY KJIMEHTOB OT MOHOIIOJIM3aIy OaHKOB.

17. Kakue MesxkayHaponHble (PMHAHCOBBIE OpraHu3anuy obpa-
3yIoT BceMupHBIlt OaHK:

a) MB® u MEPP;

06) MBPP, MATYI, MAP,

B) MBPP u MAP;

I') HeT IIPaBUJIBLHOIO OTBETA.

18. Beibepure MeXIyHAPOOHYIO (DMHAHCOBYIO OPraHM3alNIo,
KOTOpasA OOJIBIIIYIO JOJIO CBOMX PECYPCOB IIOJIydaeT OT CTPaH-I0-
HOPOB:

a) MEPP;

0) MAP;

B) EBPP;

r) MB®.

19. ITpoBemeHne orrepalnii Ha OTKPBITOM PhIHKE II€HTPaJIbHbIM
OaHKOM OTHOCUTCH:

a) aIMMHUCTPATUBHBIM MeTO/IlaM OaHKOBCKOTO PETryJIMPOBaHUA;

0) HOpMaTUBHBIM MeTOAaM HaHKOBCKOTO PETyJIMPOBAHNA;

B) KOPPEKTUPYIOIINM MeToaM ODaHKOBCKOTO peryJpoBaHNs.

20. Kakaa ns opranmaanyii Criennaan3upyeTcsa Ha I0gIepiKKe
caMbIX OeJJHBIX CTPaH MUpa:

a) MB®;

6) MBPP;

B) EBporeiicknit MHBECTUIIMOHHBI DAHK;

r) MAP.

21. CucreMa KBOTMPOBaHMA IPUMEHAETCH:
a) MEPP;
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6) BaHKOM MeXKIyHaPOIHBIX PaCieTOB;
B) EBPP;
I') HET IIPaBUJILHOT'O OTBETA.

22. Kakoii opral rocyiapcTBeHHOI Biaacty Poccurickort Pene-
panuy ABJAeTCA YIaCTHMKOM baHKa MeXIyHapOIHbIX PacueTOB:

a) MunncrepcTBo (h11HAHCOB;

0) CueTHas maJjara;

B) Bauk Poccun;

r) BrenmsronomOa HK.

23. KTo BRIZIaeT IUIeH3UM CTPaX0OBBIM KOMITAaHUAM B PD?
a) Bauk Poccun;

0) PCDP;

B) @CCH;

r) Munadnz Poccnmn.

24. HazoBuTe CTAPENIIYIO MEKIYHAPOIHYIO (DMHAHCOBYIO Opra-
HM3aIUIO B MUPE:

a) MB®;

0) EBpomeiickuit MHBECTUILIVIOHHBIV OaHK;

B) BasK MeKayHAPOIHBIX PaCUeTOB;

r) MBPP.

25. Korza BuepBsle Ob1n BoimyiieHsl CIIP:
a) 1945;
6) 1960;
B) 1969;
r) 1978.

26. Bpeitinu-obaurainm mpeHa3HaAYeHbI JJIA:
a) yperyaupoBaHud pacuetos ¢ MB®;
0) yperyamnpoBaHuA BHEIIIHEN 32 J0JIKEeHHOCTY pa3BUBAIOINX -

Cs CTPaH;
B) yperyJMpoBaHMUA IJIAaTEXKHBIX 0aJaHCOB Pa3BUBAIOIMXCH

CTpaH;
I') HET IIPaBUJILHOTO OTBETA.

188



2'7. BazesbCKUII KOMUTET OCYIIECTBJIIAET PEryJIVPOBaHNE:!
a) MeKIyHaPOISHOI TOPTOBJIN;

0) MesKIyHaPOOHBIX (POHIOBBIX OIIEPAIINIL;

B) DKOHOMUYECKIX HOPMATUBOB 0AHKOBCKOII IeATEeJIbHOCTH,
I') BCe OTBETHI BEPHBL

28. MK — 310 MexknyHapongHasa (PMHAHCOBAS OPTaHM3aINs,
KOTOpasi:

a) OCYII[ECTBJIAET JOJITOCPOUHOE KPEeAUTOBAHNE YaCTHOTO CEK-
TOpa BKOHOMUKH Pa3BUBAIOIINXCA CTPAH;

0) 3aHMMaeTCA MHBECTVPOBAHMEM B aKIMOHEPHBIN KaIMTaJl
KOMIIaHU,

B) BCe BBIIIIEHA3BAHHOE BEPHO;

T) HET IIPABUJILHOTO YTBEPIKIEHUA.

29. Kakaa mesxnyHaponHada (puHaHCOBAA OPTaHU3AIUA 3aHVI-
MaeTcs pa3paboTroii cTabuaM3alIOHHBIX IIPOrPaMM g pa3BUBa-
IOLIVIXCSA CTPAaH:

a) EBporieiicknit MHBECTUIIMOHHBI DAHK;

6) MB®;

B) BaHK MeXXIyHAapPOIHBIX PaCUeToB;

r) MDEK.

30. DenepanbHas cayskba CTPaXx0OBOTO HAJA30pa BXOJUT B Opra-
HUB3AIMOHHYIO CTPYKTYPY:

a) PCPHP;

0) MuHSKOHOMpPA3BUTH;

B) Banka Poccu;

r) Mundnna PD.

31. Rakada MesxIyHapoIHaA OpraHn3auns ABJigeTcs pa3pabdoT-
YMKOM IIPMMEHAeMbIX B MEXKIYHaPOIHO TOProBJle YHU(PUIIPOBaH-
HBIX [IPaBUJI MEXKIYHAPOLHBIX PACUYeTOoB (HAllpuMep, YHUMUIIPO-
BaHHBIE IIpaBuJIa 110 MHKACCO):

a) MB®;

6) MesxnyHapongHasa TOpProBasd MajaTa;
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B) Bazesbcknit komuTeT;
') HET IIPaBUJILHOTO OTBETA.

32. HanmoHabHBIE JeHeKHbIe e IVHUIIBI YTPATUIIN OpUIIaIb-

HO€e 30JI0TO€ CogepiKaHme:

a) 1929-1933;
6) 1944:
B) 1914:
r) 1976-1978.

33. B kaxkoMm romy 65171 co3niaH BaHk MeskayHaPOIHBIX pacyeToB:
a) 1945;
6) 1950;
B) 1920;
r) 1930.

34. B KaKOM rocyapCcTBe BIIepBbIe ObLI CO3/IaH MEraperyJiaTop

pHAHCOBOI'O PbIHKA?

a) 'epmanns;

0) CIIIA;

B) Benmkobpuranns;
r) Poccusa.

35. B kakoM rony ObLIM IPUHATHI MEKIYHAPOLHbIE CTAHAAPTHI

0aHKOBCKOII IeATeIbHOCTH ITof, Ha3BaHueM “Basess I, paszpaboran-
Hble BasesbCcKIM KOMUTETOM 110 0aHKOBCKOMY Ha30pY:
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a) 1980;
6) 1985;
B) 1988;
r) 1990.

36. B xakoil cTpaHe BIlepBble ObLI BBEJIEH 30JI0TOM CTAaHIAPT:
a) Poccus;

0) CIIIA;

B) Besmkobpuranns;

r) 'epmannsa.



37. OcHOBHBIE IIPMHIUIIBI OPTaHM3AIMY MEKIYHAPOSHBIX OaH-
KOBCKUX OIlepaliuii ObL1m pa3padoTaHbl:

a) MEPP;

6) BaHKOM MeXKIyHapPOIHBIX PaCcieToB;

B) JIoHIOHCKUM KJIyOOM;

r) MB®.

38. Kakas TeopeTnyeckast KOHIIEIIINA JIEKIUT B OCHOBE JIeATeb-
"Hoctuu MB®:

a) KellHCHaHCKasd,

0) MOHETapUCTCKAS;

B) U KeIHCUAaHCKasA, I MOHETaPUCTCKAS;

) HET IIPABUJILHOTO OTBETA.

39. B kakom rony Ha Tepputopuu Espomnerickoro Coro3a Hada-
JIOCh BBEJIeHVE €IVIHO BaJIIOTHI €BPO:

a) 2000;

6) 1999;

B) 2001;

r) 1998.

40. BazesbCKuit KOMUTET 110 6AHKOBCKOMY Ha30PY COCTOUT U3:
a) IPaBUTEJILCTB PA3BUTHIX CTPAH;

0) IeHTpaJIbHBIX OAHKOB Pa3BUTHIX U PA3BUBAIOIIUXCA CTPAH;
B) I[EHTPAJIbHBIX ODAHKOB CaMbIX Pa3BUTHIX CTPAH MUPA,

) MUHICTEPCTB (PMHAHCOB Pa3BUTLIX CTPAH.
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CITHCOK ABBPEBHATYP

A3BP — A3smarckuii 0aHK pPas3BUTUA

AdBP — Adpuranckuii 6aHK pPa3BUTIA

BMP — BaHK MeXXOyHapOIHBIX PacueToB

BB — BcemupHsblit OaHk

BBII — BaJjioBEBIl BHYTPEHHUI IPOAYKT

BTO — BcemupHnasa Toproad opraHmu3aiins

I'C3 — I'enepaJjibHbIe COIJIAIIIEH)A O 3aliMax

EBPP — EBponericknii 0aHK PEKOHCTPYKIUN U Pa3BUTUA

EVIb — EBpomnericknii MHBECTUIVIOHHBIN OaHK

EN®d — EBporneiickuil MHBECTULIVIOHHBIV (DOHT

EIlb — EBponerickuii 1leHTpaJbHbIV 0aHK

NOCRO — MesxnyHapogHasa OpraHu3ausa KOMIUCCUI T10 I1eH-
HbIM OyMmaram

NcBP — Vicnamckuii 6aHK pa3BUTUA

EC — EBpomnerickuii coros

MaBP — MesxaMepnKaHCKMI OaHK pa3BUTUA

MATI'T — MHoOrocTOpOHHEE areHTCTBO II0 TapaHTUPOBAHUIO
MHBECTULINNA

MAP — MexayHapoaHasa acCcouManysa pa3BUTUA

MACH — MesxgyHapoOHasa acCOMalA CTPaX0BbIX HAZT30POB

MBPP — MesxnyHapogHbI OaHK PEKOHCTPYKIIUN U PA3BUTUA

MB® — MesxyHapOoOHbIV BaJIIOTHBIN (OOHT

MEPROCYP (Mercado Comu’n del Cono Sur— MERCOSUR) —
o01nii peIiHOK cTpaH FOsKHOTO KOHyca

M®RK — MesxayHaponsas (pMHAHCOBAS KOPIOpalsd

MIIYUC — MesxiyHapogHbIN LIEHTP I10 YPETr'yJIMPOBaHNIO MH-
BECTUI[MOHHBIX CIIOPOB

O9CP — OpraHnsanyusa SKOHOMUYECKOTO COTPYIHUYECTBa 1
pas3BuUTUA

CUIB — CeBepHblil MHBECTUIMOHHBIN OaHK
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THDB — TpaHcHaMOHANBHbIN OaHK

THR — TpaHCHaMOHAJIbHASA KOPIOPALA

PEIIO — onepanmmu 1eHTpaJbHOrO DaHKA 110 KYILIe-IIPoJaske
rOCyZapCTBEHHBIX [IEHHBIX OyMar ¢ COBepIIeHVeM 00PaTHOM Coes KN

CAP — CrienmasipHble IpaBa 3aMMCTBOBAHUN

PCCH — DenepasnbHasa cay:xbda CTpaxoBOTo Hag30pa

PDPCPP — DenepanbHaa cirysk0ba 110 PMHAHCOBBIM PhIHKAM

YBTP — YeproMopcKuit 6aHK TOPTOBJM U Pa3BUTHUA

FOREX — Foreign Exchange Market (mesxayHaponHbIil Ba-
JIIOTHBIV PBIHOK)

ODA — Official Development Assistance (odpuimanbHas mo-
MOIIb Pa3BUTUIO)

IPO — Initial Public Offering (nepBoHauasbHOE IyOJIMYIHOE
[IpesIosKeHye aKIMil Ha (POHIOBOM PBIHKE)

LIBOR — London Interbank Offered Rate (;iormosckasa cTas-
Ka [IPeaJIo}KeHNs 10 KPATKOCPOUHBIM MeK0aHKOBCKMM KpeIuTaM
[IePBOKJIACCHBIX MEKIYHAPOIHBIX OaHKOB)

SDR — Special Drawing Rights (cnenmasnbHble ipaBa 3amM-
CTBOBaHMIA)

SEC — Securities and Exchange Commission (komuccusa mo
neHHbIM Oymaram CIITA)

SMEs — Small and Medium Enterprises (maJsblit 1 cpegHuit
busHec)

SOX — Sarbanes — Oxley Act (3akon Capbeitaca-Oxcan)

SWIFT — Society for Worldwide Interbank Financial
Telecommunications (MexayHapoIHAA BJIEKTPOHHAA MEKOAHKOB-
CKasd ClUCTeMa pacdeToB I IJIaTexell)
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(IMTEPATYPA

Denepanbubii 3akoH 0T 10 mrosa 2002 r. Ne 86-P3 “O Ienr-
pasbHOM Oanke Poccuiickoit @enepannu (barnke Pocenn)”.

DenepanbHbii 3aKk0H 0T 2 gexabpsa 1990 r. Ne 395-1 “O baukax
1 DAHKOBCKOJI JeATeJbHOCTH .

DenepanbHbi 3aK0H 0T 22 ampesia 1996 r. Ne 39-D3 “O poiake
LIeHHBIX Oymar”.

3axoH P® ot 27 Hoa6pa 1992 r. Ne 4015-1 “O0 opranmusanmumn
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[MPHAOAKEHUA

Ilpuaoxenne 1

OcHOBHBIE DKOHOMUYECKII€ HOPMATUBbI
NeSITEeJLHOCTI KOMMEpPYeCKUX 0aHKOB!

1. MuHMMAaJIBHBI pa3dMep yCTaBHOTO KanuTaJja [Js BHOBb CO-
37aBaeMbIX 0aHKOB COCTaBJIAET D MJIH €BpO.

2. HopmaTuB 10CTaTOYHOCTM COOCTBEHHBIX CPEACTB (KammuTa-
Ja)6anka (H1) onpenessaeTca Kak OTHOIIeHMe COOCTBEHHBIX CPEJICTB
(kammuTasa) 0aHKA K CYMMapHOMY 00beMY aKTVBOB, B3BEIIIEHHbBIX C
YYeTOM PHUCKA.

MunanmanbHO gomycTumoe 3HadeHne HopMmaTuea H1 ycranas-
JMBaeTCs B 3aBUCUMOCTY OT pa3Mepa COOCTBEHHBIX CpeCTB (Kamn-
Tajsia) OaHKa B CJAEAYIOIINX pasMepax:

— 1y1s GAHKOB C pa3MepoM COOCTBEHHBIX CPeACTB (KanmTaJsa)
He MeHee CyMMbI, DKBUBAJIEHTHOI 5 MJH eBpo, — 10%);

— 11s1 GAaHKOB C pa3MepoM COOCTBEHHBIX CPeACTB (KammTaJsa)
MeHee CyMMbl, DKBUBAJIEHTHOI 5 MJIH eBpo, — 11%.

3. HopmaTuBe! mukBugHOCTM OaHKA.

ITog nuKBUAHOCTBIO OAHKA HMOHMMAETCA CIIOCOOHOCTH DaHKa
obecrieunBaTh CBOEBPEMEHHOE BBITIOJHEHNE CBOMX 00A3aTEIbCTB.

B 11es14x KOHTPOJIA 3a COCTOAHMEM JMKBUIHOCTY DaHKA yCTa-
HaBJIMBAIOTCA HOPMAaTUBBI JIMKBUIHOCTY (MTHOBEHHOI, TEKYIIEH,
JIOJITOCPOYHOI), KOTOPbIE OIIPeNeJIAIOTCA KaK COOTHOIIIEHYEe MEXXKIY
aKTUBaMU U [TaCCUBAMU C YUETOM CPOKOB, CYMM U BUJOB aKTUBOB U
IIaCCUBOB, IPYIUX (PAKTOPOB.

! Naunbre Baarel n3 PenepansHoro 3akona ot 02.12.1990 r. u VHCTpYK-
muu Banka Poccenn Ne 110-71 ot 16.01.2004 r.
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HopwmaTus mruoBenHoit muksuaHoctu (H2) onpenesnsaercsa kak
OTHOIIIeHNMe CyMMI:I BBICOKOJIMKBUMHBIX aKTBOB 6aHKa (,HeHeH{HbIe
cperncTBa, Kopp.cuera B 1B 11 npyrux baHKax) K cymMMe 00532 TeJIbCTB
faHkKa 110 cueTaM JI0 BOCTpebOBaHMSA:

BrIcokoMKBIUAHBIE aKTUBBI
H2 = x 100%
ObsazaTesbeTBa 40 BOCTPeOOBaHNA

OTOT HOPMAaTUB PEryJarpyeT PUCK ITOTePY 0aHKOM JIMKBUITHOC-
THU B TedeHMe 1 oneparoHHoro quA. MuHNMaJ IbHO JOITyCTUIMOe 3Ha-
yeHne HopMmaTuBa H2 ycranaBimuBaetcd B pasmepe 15%.

HopmaTus rekyeit mukBunuoct 6auka (H3) onpenensaerca
KaK OTHOILIIeHVEe CyMMbI JINKBUIHBIX aKTUBOB DaHKa K cCyMMe 00sa3a-
TeJbCTB OaHKa II0 cueTaM 10 BocTpeboBaHMA 1 Ha Cpok A0 30 nHeil:

JIMKBUIHbIE aKTUBbI
H3= x 100%
ObazarenbcTBa 10 BocTpeboBaHMA 1 Ha CPOK 10 30 nHelt

OTOT HOPMAaTUB PETYJIUPYET PUCK ITOTEPY DAHKOM JIMKBUIHOC-
Tu B Teduenue 30 guett. MyHNMAaJIbHO IOITyCTUMOE 3HAYEeHNe HOpMa-
tuBa H3 ycranaBauBaercs B pazmepe 50%.

HopwmaTus gonrocpounoit muksunaocty 6auka (H4) onpenessa-
eTcAd KaK OTHOLIeHNe Bcell 3aJl0JKeHHOCTM OaHKY CBBIIIE rofia K
coOCTBEHHBIM cpeJicTBaM (KamuTaJsy) OaHKa, a Takske o0A3aTesb-
cTBaM 0OaHKa II0 JENO3UTHBIM CcHeTaM, IIOJyUYeHHbIM KpeOuTaM U
IPYTUM JJOJITOBBIM 00532 TeIbCTBaM CPOKOM IIOTaIlIeH Vs CBBIIIIE TOJa

3aloJKEeHHOCTb ODaHKY CBbIlIe 1 roga
H4= x 100%
CEK+ ObasaTenbCTBa I10 LEIIO3UTAM, [IOJIYUEH.
KpeauTaM, JOJITOBBIM 005132 TeIbCTBAM CPOKOM >1 rona
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OTOT HOPMATVB PEryJMpyeT PUCK IT0TePY 0aHKOM JIMKBUITHOC-
T B pel3yJbTaTe pa3MeIlleH)d CPENCTB B JOJTOCPOYHbIE aKTUBEIL.
MaxcumasipHO JomycTHMOe 3HaueHMe HopMaTuBa H4 ycranaBiam-
BaeTcsa B pasmepe 120%.

4. MakcuMaJbHBIV pasMep pucka Ha oxHoro 3aeminuka (H6)
YCTaHaBJIMBAETCA B IPOI[EHTAX OT COOCTBEHHBIX CPEJICTB (Kammura-
Jia) OaHKa.

CoBOKyITHAA CyMMa KPeIUTHBIX TpeboBaHMIT K 3aeMIIUKY
H6 = x100%
CK

MakcuMaJsbHO 0Ty CTUMOe 3HaYeHne Hopmatusa H6 ycranas-
JuBaeTcsa B pasmepe 25%.

5. MakcuMaJIbHBIN pa3dMep KPYIHbIX KpeaUTHbIX puckos (H7)
yCcTaHaBJIMBaeTCA KaK IIPOIIEHTHOE COOTHOIIIEHNE COBOKYIIHON Be-
JIMYVHBI KPYITHBIX KPEeAUTHBIX PUCKOB M COOCTBEHHBIX CPENCTB (Ka-
nuTaJga) baHka.

CoBoOKyIIHaA BeJIMYMHA KPYITHBIX KPEAUTHBIX PUCKOB
H7= x100%
CK
MaxkcumaJsibHO JOITyCTMOE 3HaYeHe HopMmatuea H7 ycranas-
auBaetcs B pasmepe 800%.
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IIpHaoxenne 2

Cicor Me:KayHapogHbIX (PIMMHAHCOBBIX OPraHI3 AT

Haipamme Tox
N OPIaHH3ANNY _
n/n Pycexuil Anrnuifcknii e?ﬁ
BAPHAHT BAPHAHT
1 |MexayHapoaHuil kamoTHei gosan (MB®) (International Monetary Fund (IMF)| 1944
2 Mexaynapoaumli Gank International Bank for Reconstrue- | 1945
PEKOHCTPYKUHM W pazeuTus (MBPP) tion and Development (IBRD)
3 MexayHapoaHas accouHauna International Development 1960
paszenTha (MAP) Association (IDA)
4 MexayHaponuas $hHHaHCOBA International Finance 1956
ropnopawus (MOK) Corporation (IFC)
5 MHOrOCTOPOHHEE ATEHTCTRO MO Multilateral Investment 1988
rapaHTHpOBaHuIo HueecTHuMi (MATH) Giuarantee Agency (MIGA)
6 | MexmyHapoaHHI UEHTp 1o yperyanpoea- | International Center for Settlement | 1966
HHIO HHEECTHUROHHMX ¢nopos (MITYHC) | of Investment Digputes (ICSID)
7 | Bamk MexnmyHaponubx pacueTos (EMP) Bank for International 1930
Settlements (BIS)
8 Epponetickuii 6aHk pexoRCTPYKUHH European Bank for Reconstruction | 1990
u pazerrhAa (EBPP) and Development (EBRD)
9 Epponefickuii HHBeCTHUHOHHBLH (aHK European lnvesiment Bank (EIB} | 1958
(EHE)
10| EeponefickHii HABECTHUHOHHBIH QOHT European Invesiment Fund (EIF) | 1994
(EH®)
11 MesxaMepuxancknli fank pa3pHTHA Inter-American Bank 1940
(MAEP) of Development
12| Adpuxancknii Gank passirrna {A$EP) African Bank of Development 1963
13 Asnarcknii 6anx pasentas (AsBP) Asian Bank of Development 1966
14 [Tapuxcknil KNyS KpeaHTOpOB Paris Club 1956
15 JlonaoHckuil KNyl KpeAHTOPOB London Club 1976
16| Ceeepnwii rneecTHumHonHbri Gank (CHE) Northern Investment Bank 1976
17 OpraHH3anus JKOHOMHYECKOTO QOrganization for Economic 1961
coTpyanuvecrea W pazpuTha (OICP) Cooperation and Development
(CECD)
18 | Beemupnas Toproeas oprauusauus (BTQ) | World Trade Organization (WTO) | 1995
o BTO I'enepanshoe Cornawenue no | General Agreement on Tariffs and
Taphdam W Toproene (CATT) Trade (GATT) 1948
19 Koudepeauna OOH no Toprorne United Nations Conference on 1964
n paseureo (FOHKTA) Trade and Development
(UNCTAD)
20 | Opraunzauna OOH no npombl WReHHOMY United Nations Industrial 1966
paszenTHio (IOHHAO) Development {UNIDO)
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Ilpuaoxenne 3

CrpyKTypa rocyjapcTBEHHOTO
BHelIHero goJuara Pd, muapy mosr.!

HanmenoBanne L07.2005r. | 1.07.2007 r.
TocyaapceTEeHHEI BRemHMH aonr Poccuiickoii dene-
pauun (Bkmodas obasatenscTea Guswero CCCP, 107,6 47,8
npuasTeie Pocewiickoil denepamicii} seero
1. 3ag0ICKeHROCTD CTpaHaM — yuacTHUUAM [la- 46.0 24
PHIKCKOro knybha ’ ’
2. JagoNmKeHHOCTD CTPaHaM, He BoWEAHM & [Ta- 6.1 3.0
PHHKCKNI K1vD ’ ’
3. 3aponxennocTs OGuBimAM cTpanaM DB 1,9
4, KoMMepueckas 3aJ0KEeHHOCTE 2.2 0.8
5. 3a710IKEHHOCTD NEPEN MEATYRAPOTHBIME (- 58 5.2
HAHCOBRIMM OPTAHH3AUMAMH ’
MBP — —
Mupaosoii 6anx 5.4 "/
EEPP 0.4 H/O
6. ERpooGnHranuonAsIe 3aiiMer 34,5 29,0
7. OBI'B3 7.1 4.9
8. 3anomxeARoCTE NO KpeauTaM BRemmsxonoMbanka, 5,5 _
NPENOCTABICHHEIM 34 cueT cpencrs bauka Poccuu
9. INpenocrasnenre rapatHii Pocchiickoii dene- 04 0.6

PALIHH B HHOCTPEEHOI BAMIOTE

I www.minfin.ru
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T'naBHelii pegakTop — A. E. UanapuoHosa
PenakTop — H. JI. DduHna
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Bepctra — K. B. Ywaxkoa
KoppekTop — B. III. Mepaasaxosa
OrBeTcTBeHHHII 3a BeIlTyck — C. M. [Tackesuu

Yuebnoe usdanue
CasBnna Oxcana Buiagumuposna

PerysmpoBanue (puHaHCOBBIX PBIHKOB

CaHnTapHO-3NMIEMIO0JIOTNYeCKOe 3aKJII0UeHNe
Ne 77.99.60.953.1.007399.06.09 ot 26.06.2009 1.

IMogrmcaso B neuats 10.09.2009. ©opmart 60x 84 1/16.
IleuaTs odcernasn. Bymara odeetnas Ne 1. ITew. 1. 12,75.
Tupask 1000 sks.

Wsparenscko-ToproBas kopropamms «lammkos u K'»
129347, Mockga, IpociaBckoe moccee, 1. 142, k. 732.
Jns mucem: 129347, Mocksa, 1/o 11-347.
Ten./cake: 8 (499) 182-01-58, 182-11-79, 183-93-01.
E-mail: sales@dashkov.ru — orzen npoznax;
office@dashkov.ru — odpuc;
http://www.dashkov.ru

Orneuarano B I'VII AkagemuznatueHTp « Hayka» PAH,
OII «IIponsBoncTBeHHO-U3AaTeNbekmit KomouHaT « BMHUTU »-«Hayka»,
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