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AHHOTaums. B ctatbe aHanu3npyeTcs ponb robanbHbIX AncbanaHCcoB MUPOBOM HUMHAHCOBOW apXMUTEKTYPbI B POPMU-
POBaHMKU COBPEMEHHOM MMMEPATUBHON TEHAEHLMN AnBEPCUDUKALMM aKTMBOB (PMHAHCOBBIX PbIHKOB. TeMaTuka CTa-
TbW OXBATbIBAET UCCIELOBAHUE CTAaTUCTMYECKOIO MaTEPUANa O COCTOSIHUM U TEHAEHLMSX Pa3BUTUS OCHOBHBIX Fpymn
(DVMHAHCOBbLIX aKTMBOB MEX/YHAPOAHOr0 U HaLMOHaNbHbIX PUHAHCOBLIX pbiHKOB (HDP). Llenb paboTbi: BISBUTB OC-
HOBHble NPO6/1eMbl U HAMpaBAEHUS Pa3BUTUS MUPOBOrO PUHAHCOBOIO PbiHKA B YCII0BUSAX IM06anbHbIX AMCOanaHCoB.
B paborte npoBeneHa obpaboTtka cTaTucTnyeckon MHdopMaLmm, KOTopas NO3BOAUNA AaTb KONMYECTBEHHbIE XapaKTe-
PUCTUKM OCHOBHbIX BUAOB PUHAHCOBbLIX aKTMBOB M UX POJIM B 3BOJIOLMM robanbHOro GMHAHCOBOrO pbiHKA. B xoae
McCnenoBaHus UCNOob30BaNUCh METObI CPABHUTENBHOMO aHANM3a, CMHTE3a, KOMMIEKCHOrO NoAX0Aa, CUCTEMHOCTM
W MHble MeToabl NMO3HaHMS. CaenaH BbIBOZ, O TOM, YTO B CBSI3M C LUMPOKOW AnBepcubUKaLlmein GUHAHCOBbLIX aKTMBOB
B NMOCTKPU3UCHbBIV NEPUOA, KNToUeBbIMU 00beKkTaMu pedopMbl MUPOBOW (DUHAHCOBOM apXMUTEKTYPbI BNSIOTCS ee Cie-
LytoLme UHCTUTYTbl: BaHKOBCKMIA CEKTOP; PUHAHCOBBIN PBIHOK B LUMPOKOM CMbIC/e, 0CODEHHO ero (OHAOBbIV CEKTOP
W CEKTOp AEepUBATUBOB; HEGAHKOBCKME (DUHAHCOBbIE MHCTUTYTbI; KPEAUTHbIE PEMTUHIM U PEMTUHIOBbIE areHTCTBa.
KntoueBble cnoBa: rnobanbHble ancbanaHcbl, MMpoBas GMHAHCOBAS apXUTEKTYpa, AMBepCcMduKauns GMHaHCOBbIX
aKTMBOB, HABEC IMKBUAHOCTU, pEMOHETU3ALMS 30/10Ta, peopMUPOBaHME MUPOBOrO PUHAHCOBOTO PbIHKA.
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Abstract. The article analyzes the role of global imbalances, the global financial architecture in the formation
of the modern imperative trend of diversification of financial asset markets. The article subject covers the study
of statistical data on the state and trends of the major groups of financial assets of international and national
financial markets (NFM). The objective is to identify the main problems and development directions of the global
financial market in the conditions of global imbalances. The work carries out the processing of statistical data
that allowed to give the quantitative characteristics of the main types of financial assets and their role in the
evolution of the global financial market. The methods used for study are those of comparative analysis, synthesis,
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integrated approach, system and other methods of cognition. It was concluded that due to the broad diversification
of financial assets in the post-crisis period, the key objects of reform global financial architecture are its following
institutions: the banking sector; financial market in the broadest sense, especially its equity sector and derivatives
sector; non-bank financial institutions; credit ratings and rating agencies.

Keywords: global imbalances, the global financial architecture, diversification of financial assets, the liquidity
overhang, remonetization of gold, reforming the global financial market.

nobanbHbI GUHAHCOBBIN Kpusuc 2008-

2009 rr. 1 COBpeMeHHbII TepuoJ MOCTKPU3U-

CHOTO Pa3BUTHUS INTOOATbHBIX (GMHAHCOB U MU-
poBoit puHaHcoBoit apxutekTypbl (MDA) cosmanu
CUTyaLMIO IOBBILIEHHO HEOIIpee/IeHHOCTY 11eH Ha
BCE aKTMBBI MUPOBOT0O (pMHAHCOBOTO phIHKA (M®DP).
B aToit cuTyanuu rmobanbHbIe qucbanaHChl coepe-
SKeHUIi U TTOTpe6ieHns], BHEIlIHell 3a00/I)KeHHOCTH, a
TakXXe HeCOOTBETCTBMUSI HAIIMOHAJIbHOTO YPOBHS pe-
ryavpoBaHus M®P ero rino6ajbHbIM MacuiTabam He
TOJIBKO TIPOMOJIKAIN YINTYOISIThCS, HO U CO3IaBaIu
HOBbIE CHCTEMHBIE IPO6IeMbI B pedOpMUPOBAHUA
MO®A.

OCHOBHBIM CJIe[ICTBMEM IIOOATBHOTO AMcOaaHca
cbepeskeHMIT U TOTpe6IeHNST CTaJI0 YCKOPEHMEe OTTO-
Ka KamnuTasaa U3 «IIpou3BOAUTENbHOI TTepudepun»
(xoTOpas Ha COBpeMEeHHOM 3Tare, MoMUMo HedTe-
Io6bIBalONIMX cTpaH BimskHero BocToka, oxBaThIBa-
eT TaKkxe psif, APYTrMX, B TOM 4Mcie MHIYCTPUATbHO
pPas3BUTHIX SKOHOMMK, OpPMEHTUPOBAHHbBIX HA 3K-
CITOPT) B «ITOTPEOISIONINIT IIEHTP» aHIJI0CAKCOHCKOIA
Mo esIu TI00abHOM 9KOHOMMUKM. [Tpekae Bcero — B
CIIIA u Benmukobpurtanuio. Tak, o ;aHnHbIM MB®, Ha
COBpEeMEeHHOM 3Talle OCHOBHBIMM YMCTBIMU 3KCIIOP-
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Puc. 1. KpynHeime 4yucTbie 3KCnoprepbl
Kanutana, 2014 r.
UcmoyHuk: [1, 2].

TepaMy KanuTasa BbICTynawT: lepmanus, Kuraii,
Caynmosckas Apasusi, Hunepnanppl, Kopesi, TaliBaHb,
Kyseiit, Cunramnyp, Poccus, Katap, OAD, Ha KOTOpbIE
B COBOKYITHOCTU B 2014 r. mpuxoguaock 74% 4ucToro
3KcIiopra Kanurtana (puc. 1). B To )xe camoe BpeMs
MOYTH MOJI0BUHA (49,5%) UMCTOrO MPUTOKA KaIluTa-
na B mupe B 2014 r. moctynmia B CIIA n Bennko6pu-
TaHUIO (puc. 2).

Emre okomno 15-20% skcrnopra KanuTanaa Mpuxo-
JIWJI0Ch Ha MopTdesibHble MHBECTULIVM CYBEPEeHHBIX
MHBECTULUMOHHBIX QOHIOB 3TUX CTPaH, KOTOpbIE
cranm GopMUpPOBaTHCS 3a CUET JOXOI0B OT SKCIIOPTa
CBIpbS U IpyToil nponykunu [3]. [Ipu aTOM OTMeueH-
HBIVi B TAHHbI ITepyo, MPUTOK MOPTHETbHbIX MHBE-
ctuuuii B crpadbl BPYMKC HOoCuI mpeuMylieCTBEHHO
KpPaTKOCPOYHLIN (CIIeKy/ISITUBHBIN) Xapakrep.

VcToitumBoe ¥ MaciiTabHoe MHBecTUpoBaHue Ku-
Tast u SIMOHMM B aMepUKaHCKMe Ka3Hauelickue 00si-
3aTeIbCTBA OOYC/IOBJIEHO:

* MOJIUTUYECKMMU 06SI3aTeNbCTBAMMY Mepes
CIIIA;

¢ pa3Mepamy 3KOHOMMUK;

¢ TIPUBSI3KO# 3KCIMOPTHBIX CTPATETrUii K aMmepu-
KaHCKMM PbIHKaM;
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Puc. 2. KpynHeiwme ynuctbie UMNopTepbl
KanuTtana, 2014 r.
HcmoyHuk: [1, 2].
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e IOMMHMPYIOLLEN PObIO JO/JIapa BO B3aMMHBIX
BHEIIHETOPTIOBbIX pacyeTax (UTO COOTBETCTBEHHO
BBI3bIBAET HEOOXOOMMOCTD CTEPMIM3AIINY JOJIIapO-
BOJ1 BBIPYYKM Ha UX BHYTPEHHUX PBIHKAX);

* HE0OXOOMMOCThIO 06ecreueHNs TMKBUIHOCTA
1 ctabuabHocTy HOC B yCIOBUAX AeiiCTBYIOIIEIH
CUCTEeMbI CBOOOTHO TIABAIOIINX BaTIOTHBIX KypPCOB
" CBOOOJHOTO TPAHCIPAHMYHOTO ABVDKEHMS Karu-
TaJ0B C 1IebI0 IPOTUBOIEMCTBUS CIIEKY/ISITUBHBIM
aTakaM Ha KypChl HallMOHAJNbHBIX BaalOT Kurtas n
SIlnouuu (puc. 3).

[Toka3aTenbHO, YTO Poccus mocTeneHHO cBOpa-
YyBaeT CBOe yuyacTue B GMHAHCUPOBAHUY BHeEI-
Hero rocygapctBeHHoro gosira CIHIA kak B OTHO-
CUTETbHBIX, TAK U aOCOMIOTHBIX MMOKa3aTensx. Tak,
TTOJISI POCCUIICKOTO TOPTdesist MHBECTULIVI B aMepy-
KaHCKMe Ka3Hauelickue 6ymaru cHusmiaach ¢ 2,8%
(142,1 mnpg monn.) B despane 2012 r. mo 1,2%
(70,6 mupg momt.) B Mmae 2015 1. (puc. 4).

PesysnpTaToM yCTONYMBOTO NPUTOKA KAalIUTAIOB
Ha GopMupyOIIMeCcs PHIHKM CTAI0 XPOHMUYECKOE
«TepeHaKOoIUIeHVe» MEXIYHAPOIHOM TMKBUIHOCTYU
Pa3BUBAIOIIMMICS CTPaHAMU (TIOJI0C COePEREHMST),
KOTOpO€ OTUETJIMBO MPOSIBUIOCH B IIPeBbIIIEHUN
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MMM OCHOBHBIX [IOPOTOB JOCTaTOYHOCTU — KpUTe-
pusl MOKPBITUS TPEXMECSIYHOTO MMIIOPTA U KpUTe-
pust I'BUAOTTUM — HNOKPBITUS BBINJIAT 10 BHELIHE-
my ponry. [1o coctostauioo Ha 2014 r. (50 BBegeHUS
3KOHOMMUECKUX CAHKIUI B OTHOLIeHUN PO) Ha-
KOTIJIEHHbBII 00beM pe3epBHbBIX aKTUMBOB pa3BIUBa-
IOLIUXCS CTPaH 60/iee UueM BTPOe MpeBbIIIaa KpUTe-
pUi1 TPEXMECSIUYHOTO MMIIOPTA U BABOE — KPUTEPUit
MMOKPBITUS KPATKOCPOUHBIX BBIIIJIAT IO BHEIIHEMY
ponry [4].

[TpoBenmeHHbIN aHAAMU3 TTOKA3a/1, UTO COXPaAHSIIO-
muecs riao6anbHble gucbanaHchl B MOA nmpusenn
B IIOCTKPU3UCHBII TIepuoj K GopMupoBaHUIO TEH-
JeHI MU HeonpeneleHHOCTU CTOMMOCTHBIX TPEeH-
IOB (DMHAHCOBBIX AaKTUBOB. YCTONUMBAS TEHIEHIUS
nuBepcudmKanyuy akTuBoB M®P craa ciecTBreM
TOTO0, YTO IVI06ANbHBI GMHAHCOBBIN KPU3UC MIPO-
JEeMOHCTPUPOBAJ: HM OguH (PMHAHCOBBIN aKTUB He
obecrieunBaeT abCOMIOTHOM 3aLIUTHI OT PUCKOB.

B MocTKpM3MUCHOI 3BOTIOLNYM CTPYKTYPhI PMHAH-
COBBIX aKTUBOB Ha M®P chopmupoBaaoch HeCKOJIb-
KO YCTOMUMUBBIX TEHAEHIINIA:

1) BOMATMIBHOCTDH BAJIOTHBIX KYPCOB B I1€JIOM,
M B YaCTHOCTY pe3epBHBIX BAJIIOT, UTO CHOPMMUPOBAIO

Kutaft
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Puc. 3. OCHOBHble CTpaHbl — AepxaTenu KasHauvenckux 6ymar CLUA, maii 2015 r.
(B % oT coBOKynHOro pasmepa — 6,1 TpnaH gonn.)

HcmoyHuk: [3].
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Puc. 4. AuHaMKuKa CHM)XeHUs pasMepa poccuickoro noptdens KasHaveinckux o6nauraumin CLLA,
Aekabpb 2013 — mait 2015 rr., mnpa aonn. CLUA

UcmoyHuk: [2].

TEHJIEHIINIO K CHUKEHUIO YIeJTbHOTO Beca KITI0UeBbIX
MMPOBBIX BaJTIOT B CTPYKTYype MEKIYHAPOIHBIX pe3ep-
BOB ITPY OMHOBPEMEHHOM ITOBBIIIEHNY 3HAUMMOCTI He
TOJIBKO MTPOYMX BAJTIOT (F0aHsT), HO U 30JI0Ta, YIeTbHbII
BeC KOTOPOTO B COBOKYITHBIX MEXKIYHAPOIHBIX pe3ep-
Bax BbIpoc ¢ 10,8% B 2009 1. mo 15,8% B 2014 1. [5];

2) yBenuuyeHue o6beMa TUKBUIHOCTU HA MOP
(«HaBeC» TMKBUIHOCTH), BBI3BAHHOE MIMPOKO MC-
TI0JIb3YeMbIM B IT€PMOJ, KPM3MCa U B ITIOCTKPU3VICHBIA
MepuoJ, MOHETAPHBIM CTUMYJIMPOBAHMEM, CIIPO-
BOIIMPOBAJIO TMOBBINIEHHBIN CITPOC HA (DMHAHCOBbBIE
aKTUBBI IIPY OAHOBPEMEHHOM Pa3BOPOTE MOTOKOB
MIPSIMBIX U TTOPTQETbHBIX MHBECTULINIA C GMHAHCO-
BBIX PbIHKOB Pa3BMBAIOLIMXCS CTPaH Ha (GMHAHCOBBIE
PBIHKM Pa3BUTHIX CTPaH;

3) B YCJIOBMSIX HEOIIPEIe/NeHHOCTH 1IeH Ha BCe
BUbI GMHAHCOBBIX aKTUBOB C(OPMIMPOBAIACH TEH-
OEeHIIMsT YaCTUUHOM «peMOHeTH3aLu» 30/10Ta, KOTO-
poe paccmaTtpuBanoch B mepuog 2008—2015 rr. kak
Haubosiee HaIEKHbI (MHAHCOBBI aKTUB;

4) MOCTKPU3UCHOE BOCCTAHOBJIEHUE MUPOBOI
SKOHOMMKM ¥ MUPOBOTO (PMHAHCOBOTO PhIHKA cop-
MMPOBAJIO YCTOMUMBYIO MTOTPeOHOCTD B IIpUBJIEYe-
HUY TOTIOTHUTENbHBIX TOJITOCPOYHBIX (DMHAHCOBBIX
pecypcoB («IJIMHHBIX» IeHEer), MCTOYHMKOM KOTOPbIX
CTaJIM Takue MHCTUTYTbI M®P, Kak MeHCUOHHbBIE U
VHBECTUIMOHHBIE (POHIbI, CTPAXOBbIE U JIM3MHTOBbIE
KOMIIaHUU U TIP.;

5) mIoGanbHbBIN KpU3KC, Hanubojee 601e3HEHHO
CKa3aBIINICS Ha KPeOAUTHO-6AHKOBCKOM CEKTOpE

M®P, mpakTU4ecKy «0OHYINI» KPeAUTHYIO aKTUB-
HOCTb 6aHKOB. BoccTaHOBIEHE GAHKOBCKOTO CEK-
TOpa Kak OCHOBHOTO cerMeHTa (GMHaHCOBOTO PhIH-
Ka, re MpoucXoquT TpaHchopmanus coepeskeHuit u
HAKOIUIEHM B MHBECTUIIUU U TTIOTpebIeHme, CTaao
OCHOBHBIM MMIIEPATUBOM pe(GOpPMMUPOBAHUS TTOCT-
KPU3MCHOY 6aHKOBCKOI apXUTEKTYPhI U IJIsT HAIM-
OHAaJbHBIX, U /151 HaAHALUMOHAIbHBIX PETYISTOPOB
MOP;

6) B IeAX MPeoIoJeHUs] OCHOBHBIX INT0Oab-
HBIX AMCOATAaHCOB ¥ BOCCTAHOBJIEHVSI HOPMAaJIbHOTO
byHKIIMOHMPOBaHNS MUPOBOTO GMHAHCOBOTO PHIH-
Ka B MMOCTKPU3UCHBIN MMEePUOJ, TPOBOASITCSI KOMILIEK-
CHbIe CTPYKTypHbIe pedpopmbl MOP Ha MeXXayHapon-
HOM ¥ HallMOHAJIbHOM YPOBHSIX.

BonatunbHOCTb BaNOTHbIX KypcoB

o rmo6anbHOTO KpU3Mca B pe3yabTaTe YCUIeHUS
(buHaHCOBOIT B3aMM03aBUCUMOCTM BCEX YUACTHUKOB
CHCTeMbI MUPOBBIX (PMHAHCOB ITPOMU3OIILJIO0 3HAUM-
TeJIbHOE YBeJIMUeHe 00beMOB TPaHCHAIMOHATbHbIX
MOTOKOB KaIlMTajaa U CTeleH UX BOJATUIbHOCTH.
B pesynbTaTe BO3poC/io AaBieHNe Ha BaJTIOTHBIE Kyp-
Cbl, KOTOPbIE, B CBOIO OUepefb, IeMOHCTPUPYIOT BbICO-
KYIO CTeIleHb BOJIAaTWMIbHOCTU. [T0CKOMbKY BaJIOTHBIN
KypC — 9TO 1leHa Ha OAMH 13 6a30BbIX (PMHAHCOBBIX
aKTUBOB — BaJIOTYy, OUeBUIHO, UYTO [IJIS1 peryaupoBa-
HMSI OCHOBHBIX ITT0O6aTbHBIX AucbanmancoB MOA pe-
KM (POpMMPOBAHMS BAIIOTHOTO KYPCa TOJKEH ObITh
MaKCUMaJIbHO I'MOKMM. B TO ke BpeMs upe3MepHast
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BOJIATMJIbHOCTb BaJIIOTHBIX KYPCOB IeCTUMYIUPYET
aKTUMBHOCTb YYaCTHUMKOB M®P, roBbIllIaeT HeOIpeae-
JIEHHOCTb U PUCKM B MUPOBOJi (DMHAHCOBOJ CUCTEME.
CiemoBaTebHO, BBIOOP peskMMa BaJIOTHOTO Kypca
B HOBBIX TTOCTKPU3UCHBIX YCIOBUSIX, TIPECTABISIS
0607t MHOTOGhAaKTOPHbIN Mpoliece, Mpuobpes oco-
60e 3HaueHue. B 2015 r. B Mupe HaCUMTHIBAJIOCH 43
CTpaHbI (B OCHOBHOM rocygapcrsa — wieHbl O3CP —
OpraHu3aiuy 3KOHOMUYECKOTO COTPYIHMUYECTBA U
Pa3BUTHS), KOTOpbIE TTPUAEPKUBATNUCH I1JIaBAOIIETO
BaJIOTHOTO KypCa B OTHOILIEHUM CBOUX HAI[MOHAIb-
HBIX BaJIOT, U 47 CTpaH C peXXMMOM YIPaBJIsieMOro
BaIOTHOTO Kypca. OcTasbHbIe CTPaHbl IPUAEpKMBa-
JIUCh TOV MJIY MHO¥ (PopMbI GPUKCUPOBAHHOTO BAJTIOT-
HOrO Kypca [6].

QOUKCUPOBAHHBINV BAJIOTHBIN KypC, KOT[a IleHa
HaIMOHAJbHO BAJIOTHI OMpeAesieTcs] Ha OCHOBE
IpyToit, 6ojee YCTONUMBOII MHOCTPAHHOI TeHEeX-
HOJVi eIMHULIBI, UMeeT PSiJi, MPeuMYILIeCTB /15 pas-
BUBAWIIMXCS CTPaH, CTPEMSIIUXCS TOBBICUTD YPO-
BEeHb CTAGMIIBHOCTY HALIMOHAIbHOM S9KOHOMUKY U
CHU3UTH TeMITbI MHGISINY. TeM He MeHee CTPaHbI C
(buKCcMpOBaHHBIMM BAJTIOTHBIMM KypCaMy B TIepUO]]
I7106aTbHOTO Kpu3uca 6ojiee BCero MoaBePKEHbI U
BAIOTHBIM, ¥ 6aHKOBCKMM Kpu3ucaM. B 3Toit cBs13u
B [IePMOJ, KpM3¥Cca MHOTME pa3BMUBaIOILMECS CTPaHbI
Tepenuiv Ha PesKUM IJIaBaloNMX BaJIOTHBIX KYPCOB
(bpasunusg, Ynnu, 3pauns, [Tonbuia u ap.). Ho mmo-
JIUTUKA CBOGOTHOTO KYpCcOOOpa3oBaHMsI IO CYIIeCT-
BY IIpe[ICTaBJIsIeT cOO0Ii MeXaHM3M Mepepacipemnese-
HUS 6JIaTOCOCTOSIHUSI CTpaH «Iepudepun» B MOAb3Y
«meHTpa» M®A, 4TO MOBBILIAET PUCKM HETMKBUTHO-
CTY ¥ GMHAHCOBO YCTOMUYMBOCTU CTPAH C 3aHMKEH-
HBIM KypCOM BaJIIoT.

Haubosee HarnsagHbIM MOKa3aTeleM Iepepa-
crpeneieHMsI HAllMOHAJbHOTO 10X0/1a uepes3 3a-
HMKEHHYIO TTOKYIIaTeabHYIO CIIOCOOHOCTh BaalOT
BbICTyIaeT nokasartenb BBII. Tak, mo naHnHbiM Bce-
MMpHOro 6aHKa, B pe3yJbTaTe JeBaJbBaluy Pyoss
BBII Poccuu (B gonnapoBom 3kBuBajsieHTe) B 2009 .
o cpaBHeHMIo B 2008 . cokpatuics Ha 438 mapn, (B
2014 r. o cpaBHeHu1o ¢ 2013 1. majieHme poccuiicko-
ro BBII cocraBuio 219 mupa most.). Ilomo6Hast cury-
anus Habmomanack M Ha YRpauHe: B 2009 1. cokpa-
ureHue BBIT aTo¥ cTpaHbl cOCTaBWIO 62,7 MIPH, OOJII.
o cpaBHeHMo ¢ 2013 r.; B 2014 r. BBII cokpaTuics
Ha 51,5 muipg most. o cpaBHenuto ¢ 2013 r. [Ij1s1 Toro
yTO0OBI M36ekaTh medoinra, B 2014 r. YkpanHa obpa-
TWIacCh 3a MOMOIIbI0 K MB®. Peanusanuusi aHTUKpU-
3MCHOI nporpaMmbl MB® Ha YkpauHe nipusena K
6ecrpelieIeHTHOMY YBEIMUYEHNIO pa3Mepa YIETHO

CTaBKM MpolleHTa HallmoHabHOTO 6aHKa YKpaMHbI
(c 6,5% B ampesne 2014 r. mo 30% B mapte 2015 1.),
YeThIPeXKPaTHOMY MOBBIIIIEHUIO CTOMMOCTY KOMMY-
HaJbHBIX YCIYT, TOTAJIbHOMY 1€ MOHTAy COIMAab-
HOJ1 CUCTEeMBI [7, pacyeTsl aBTOPA].

B mocTkpu3uCHBI TTepuoA Ha caMMuTax «I'py1i-
ITBI IBAALIATU» ObUIO IIPMHSITO pelieHyre 0 HeooXoau-
MOCTY YCWJIEHUSI POJIM CBOOGOAHOTrO (GOPMUPOBAHMS
KYPCOB HAIMOHAIbHBIX BATIOT KaK 6a30BOT0 YCIOBMSI
CcBOGOMHOI U cOaTaHCMPOBAHHOI MEXIYHAPOIHOMI
TOPTOBJIM U COKpaIleHMs T00aNbHbIX O1UcOamaH-
COB, 0CO6eHHO AuchanaHca coepeskeHus U MoTpeo-
neHust. Paa ctpaH ¢ GopMUPYIOIIMMUCS PhIHKAMMU,
MMeBIIye 1o Kiaccuburauyy MB® oTHOCUTETBHO
HerMOKye pexkMBbI BaTIOTHBIX KypcoB rocie 2012 1.,
MIPOBEJIN COOTBETCTBYIONIME pedopMbl. Tak, Poccus
CHavaJia pacupuia TOMyCTUMbIe Mpe/esibl Koeba-
HMS Kypca pyoiis, a ¢ Hos6ps 2014 1. BBea pexXum
CBOOOIHOTO (BIIOCAEACTBUY YIIPaB/ISIeMOro) IiaBa-
HUS pyosIs.

Yro KacaeTcss KUTaiCKOro 0aHs, GUKCUPOBAH-
HBII1 BJIIOTHBIN KypPC KOTOPOTO NMPU3HAETCS T/IaB-
HBIM (aKTOPOM COXPaHEHMSI OCHOBHOTO I100ajb-
HoTo AucbanaHca coepeskeHUs U TOTpebaeHUs, TO
nocie 2012 r. moHetapHble Biaactu KHP pacmupu-
JIY KOpUAOP KonmebaHMs Kypca 10aHsI OTHOCUTETBHO
nmoytapa CIHIA. Kutaii He pacKpbiBaeT MHGOPMAIINUIO
0 BAJIIOTHBIX MHTEPBEHIIMSIX, & eCI IPUHSITDH BO
BHMUMAaHUe, YTO MexXAyHapoaHbie pe3epBbl KHP B
Havasie 2015 r. ipeBbicuaY 4,1 TpaH H0/I., TO Y LleH-
TpaJibHOTO 6aHKa KuTast cylecTBYIOT IPaKTUUECKA
HeorpaHMYeHHbIe BO3MOXKHOCTY ITOAIepRaHMS HUK-
CMPOBAHHOTO Kypca 1aHsi. Tem He MeHee B aBryCTe
2015 r. Kuait mpoBen neBaibBaluio 1aHs Ha 5% [8,
pacueTsl aBTOpA].

B 1nieom B mpoiiecce coBpeMeHHOT0 pedopmu-
poBanust MDA mpepmonaraeTcs sl ee CTabuIn-
3alMy U IIPEeOmoJIeHUS IJ1I06aJbHbIX AMUCOATaHCOB
pa3BMBATH CUCTEMY IJIaBAIONIMX BATIOTHBIX KYPCOB,
HallpaBJieHHYIO Ha Moiep>kaHye peaibHbIX KypCOB
BaJiOT. [Ipu 3TOM HalMOHAbHbIE MOHETAPHBIE pe-
TYSITOPBI JO/DKHBI CAMOCTOSITETbHO TPMHMUMATD pe-
HIeHue o 1jeJIeBOM ypoBHe MHQUISIIIUY, & OTCYTCTBUE
apbuTpaxka Ha HOMVHAIbHbBIX IMPOLIEHTHBIX CTaBKaxX
B Pa3HbIX CTPaHax OyIeT JOCTUTAThCS 3@ CUET «ITOJ-
CTPOVKM» HOMMHAIBbHOTO BAJIIOTHOTO Kypca. Co3pa-
HIMe TaKO¥ CUCTeMbl BaJIOTHBIX KYPCOB B paMKax
M®A mipennonaraet pelieHye psga BOIIPOCOB (BbI-
60p criocoba pacueta peaJbHOr'0 BaJTIOTHOIO Kypca,
pa3paboTKa CUCTeMbI MTPAKTUUECKMX ITPABUJI IJ1sI Ha-
LIMOHAJIbHBIX PEry/IsITOPOB U TIp.).

m Mup HOBO# 3KOHOMMKH



Ponb rno6anbHbix auc6anaHcoB B ¢OpMUPOBAHUM TEHAECHLUMUU AUBEPCUPUKALMM aKTUBOB MUPOBOFO...

PeMoHeTH3auusa 3onora

B KpU3MCHBII ¥ NOCTKPU3VUCHBIV IIepUO, 0COOEHHO
SIPKO MPOSIBUJICS TIepepacipeneauTelbHbIin sddexT
OCHOBHOTO I106anbHOoro Aucbananca MOA B chepe
HaKOIUIEHUSI TOCYIApCTBAMM MEXIyHapOIHBIX pe-
3€pBOB.

Bo-nepBbIX, pe3epBHbIe aKTUBBI, OyIyuy pazmMe-
MIEHHBIMM B GMHAHCOBBIX MHCTPYMEHTAX PA3BUTHIX
CTpaH, MOABEePKEeHBI KaK MHQUISIIMOHHOMY obeciie-
HEHUIO, TaK ¥ KyPCOBBIM, KPEIUTHBIM U TOJIUTUYE-
CKUM PUCKaM.

Bo-BTOpBIX, HAKOMJIEHNE MEXAYHAPOIHBIX pe-
3epBOB GOPMUPYIOIMMUCS PIHKAMM, KaK CBUAE-
TeJIbCTBYET MeXAYHAapoaHAas MpakTuUKa, Mo CyTH,
MIpeICTaBISIET «OMHOCTOPOHHMII ITOTOK» U HE TpaH-
chopMupyeTcst B HapalMBaHMUe BbICOKOTEXHOJIO-
TMYHOTO UMIIOpTa, IpMo6GpeTeHe TOBAPHBIX IIeH-
HOCTE U Jp.

B-TpeThux, BO3pOCUINII ITepepacnpeneinTenb-
HbI/ 93¢ (eKT OT HAaKOIUIEHNS MEXIYHAPOIHbIX pe-
3epBOB Pa3BUBAIIVMUCS CTPAaHAMMU B IMOC/IeIHEE
BpeMsI CTajl JOTOMHATHCS aKTUBMU3alleil Teonomn-
TUYECKUX PUCKOB, KOTOPbIE PEaTM3yIOTCS B YIPo3e
9M0apro, YaCTUYHOTO 3aMOPaAKMBAHUS CUYETOB, OT-
paHMYeHUM oIepanuit U B IPYrUX KOHGMCKALIMOH-
HBIX Mepax.

Haubosee moagBepkeHbI JAHHOMY PUCKY aKTU-
BbI, pa3MellleHHbIEe B Pe3ePBHBIX BATIOTAX, U MpeXKIe
BCET0 Ta MX 4acTb, KOTOpast Ipe/icTaBjieHa rocyaap-
CTBEHHBIMM I[eHHbIMM Oymaramu. Takast CUTyaLus
copmupoBasa 06beKTUBHBIN TPEHM ITOMCKA Ha-
MIpaBJeHNI YaCTUUHO OUBepCcUUKALIUUA MEXKIY-
HApOJHBIX PE3€PBOB B MHbBIE, OTINYHBIE OT HOMMU-
HMPOBAHHBIX B PE3E€PBHbIX BATIOTAX MHCTPYMEHTHI.
OCHOBHBIMM NYTIMMU MOAUGUKALUM TOTIUTUKA
YIIpaBJIEHUS Pe3EPBHBIMM aKTUBAMM CTAJI0 YBeIU-
yeHue oPUIMATbHBIX aBYapoB B 30JI0Te.

[IpencraBisieTcs, UTO B YCIOBUSIX IVIOOAIM3anumn
SKOHOMMKY HapaliMBaHue 30JI0TOr0 3araca Impu-
ob6peTaeT HOBOe HAIOJHEHME: CUCTEMATUUECKOE
MCKaXkeHMe Pa3BUTBIMM CTPaHAMM SMUCCUOHHOI
(OYHKIMM ¥ OTCYTCTBYME CTOMMOCTHOI OCHOBBI (op-
MMPOBaHMS 0OMEHHBIX KypCOB IpeBpaiiaeT 30J10TO
MPaKTUYEeCKY B €AMHCTBEHHBIN aKTUB, ITO3BOJISIO-
MM yCTAHOBUTh UCTUMHHYIO IIEHHOCTh 06palnalo-
muxcsi Ha MOP BanOTHBIX aKTMBOB. HecMoTps Ha
PSII «3aITYMJISIOIINX» (aKTOPOB, B CPeTHECPOUHOM
repuope B IleHe 30/I0Ta HAXOSIT OTpakeHue Mac-
ITabbl HAPYIIeHUS 3aKOHA JeHEeKHOro 00palleHus
Ha II06aJIbHOM PBIHKE U CTeIeHb 0beciieHeHUsI pe-
3€PBHBIX BAJTIOT.

Oco3HaHMe UCKJIIOUUTENbHON pPOJX 30/0Ta B
YCI0BUSIX MTePMaHEHTHOTO MCKaXkKeHMsT MeXaH3Ma
SMMUCCUM BaJIOT BhIPA3UI0Ch B MOAUGUKAIIUYA TTO-
3ULUU LEHTPATbHBIX 6AHKOB B OTHOIIEHUU YITPaB-
JIeHUsI aByapaMu B IparolleHHbIX MeTasaax: YucTas
MMPOoAaska 30/I0Ta SMUCCUOHHBIMMU YUPEXAEHUSIMU C
2009 r. cMeHMIaCh HETTO-TIPUOOPETEHNEM METAJLIA;
B 2010-2013 rr. Bcero 6p110 mpuobpeTeHo 714,1 T
(cMm. mabnuyy) [9].

B coBokynHocTu B KoHIle 2014 T. IeHTPaJTbHBIM
6aHKaM IIpUHAAIexRaao okojao 30,9 Teic. T 30j10Ta,
YTO COCTABJISIET IPUMEPHO TISTYIO YaCTh BCETO TOObI-
TOro Aparmetasa. [IoKymKku 30710Ta 1leHTpaabHbIMU
6aHKaMM pasHbIX CTPAH He MPEeKpalaTcs Ha Mpo-
TSDKEHMM nocaegHux 17 kpapTanos noapsa. 19 mas
2014 r. ELIb u ipyrue 1leHTpaibHble 6aHKY OOBSIBUIIN
O TOAIMCAaHUM YeTBEPTOI'0 30JI0TOTO COTalleHusl,
peryaupylomero MoKyInku 3070Ta s ¢GopMupoBa-
HUS MEeXIYHapOAHbIX pe3epPBOB CTPaH-yUYaCTHUII,

MoTpebHOCTb B NpUBNEYEHUM
AO0NOJIHUTE/IbHbIX A0JITOCPOYHbIX
¢pUHAHCOBbIX pecypcos

(«ANMHHBIX» AEHer)

N cTOYHMKOM «AIMHHBIX» AeHer Ha MOP B IOCTKpu-
3MCHBII IepUOJ, CTaIU TaKue MHCTUTYThI, KaK MeH-
CMOHHbBIE ¥ MTHBECTUIIMOHHbIE (DOH/IBI, CTPAXOBBIE U
JMM3MHTOBBIE KoMHaHuu. [Tpoitecco pedopmupoBa-
HYsE MDA B 3HaUNTE/IbHO CTeNleHM 3aTPOHY/IU VH-
CTUTYLIMOHAIbHBIX MHBECTOPOB (IIpMYeM OTMeUaeTCs
u obpaTHas cBsI3b). Hapsimy ¢ B3aMMHBIMU U XeIKe-
BbIMU (DOHIAMM, CEpPbe3HbIE MU3MEHEHUS KOCHY/INCH
TAaKOTO OOMIMPHOTO KJIacCa MHCTUTYIMOHATbHBIX
MHBECTOPOB, KaK IMeHCHMOHHbIe HOHIBI. Berteck ak-
TUBHOCTU ¥ COOTBETCTBYIOLIMIA POCT OIlepauuii neH-
CUOHHBIX (POHIOB B Pa3BUTHIX CTPaHaX IIPUIIIENCS Ha
1980-1990-e rT., a ero ri1aBHOM IMIPUUYMHON (OKa3aB-
1Iel cepbe3HOe BAMSIHME U Ha AMHaMUKy MOP) cra-
JIO HaKOIlJIeHMe CPeJiCTB MHCTUTYIIMOHAIbHBIMU UH-
BeCTOpaMm, IIpeKe BCEro MeHCMOHHbIMM (poHmaMu,
cBsI3aHHOe ¢ pedOpMIPOBaHMEM CUCTeMbl GUMHAHCK-
poBaHMA BpIXOJa Ha neHcuio. ClnefoBaTenbHO, B pas-
BUTBIX CTPaHax B KOHLIE IPOLLJIOro BeKa OTMevanach
TecHas B3aMMOCBSI3b pa3MepPOB U IMHAMMUKHA ITE€HCHU-
OHHBIX cOepeskeHMIi I ((MHAHCOBBIX PHIHKOB.

B pesynbraTe rnob6anbHbIX M3MeHeHUt MOA
OBLTY BHECEHBI KOPPEKTUBBI B IPUHIIUIILI YIIPABIIe-
HMS PUHAHCOBBIMU aKTMBAMM IIEHCUOHHBIX (POH[IOB,
KOTOpbIe, OLHAKO, He CTa/X MepeIOMHBIMU OIS UX
JlesiTeJIbHOCTU (OTXOZ, OT TPAAULIMOHHBIX U MePexoy,
K GOHAMPYEMBIM CXe€MaM), HO ITOBBICUIIN PUCKMU.
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OdmumanbHble MMpPOBbIE 3anachbl 30J10Ta M UX A0NA B 06WeM 06beMe HalMOHaNbHbIX
30J/10TOBa/IIOTHLIX pe3epBoB, AeKabpb 2014 r.

CrpaHa 3anacbl 30/10Ta, T Dong, %
CLIA 8133,5 70,9
l[epmaHus 3384,2 66,0
MB® 2814,0 HEeT JaHHbIX
UTtanusa 2451,8 65,4
®paHums 24354 63,6
Poccusa 1168,7 10,2
Kurai 1054,1 1,0
LLIseriuapus 1040,0 74
AnoHus 765,2 2,3
HupepnaHabl 612,5 53,2
NHons 557,7 6,6
Bcero 32 1391 -

Mcmouruk: paccumtaro no [10].

Ipexme BCcero K TaKUM pelIeHUsSIM MOKHO OTHECTH
MacCCHpPOBaHHbIE BJIOXKEHUS CPEICTB MEHCUOHHBIX
dboHmoB B xemK-boHabl. KoMMepueckue 6aHKM pas-
BUTBIX CTPaH AOBOJIbHO aKTUBHO COTPYOHUYAIOT C
MTeHCHMOHHBIMM (DOHIAMMU 110 LeJIOMY PSILY HaIlpaB-
JIeHUi1, B TIePBYI0 ouepeab MeHCUMOHHbBIE CpeICTBa
obecreunBaloT 6aHKaM GhuHaHCUpoBaHMe. OOHIbI
KJIaAyT JEeHbTY Ha IEMO3UThI, TOIOJHSS PECYPCHYIO
6a3y 6aHKOBCKOJ CMCTeMbI, M BKJIaIbIBAIOTCS B OaH-
KOBCKJME€ MHCTPYMEHThI. BAHKM COTPYIHMUYAKOT C
(dboumamMu, BBICTYIIAS MX KIMEHTaMMU.

MocTKkpusncHoe cHMXeHue

KpEAMTHOﬁ dKTUBHOCTHU

B npenaKpu3MUCHBINM MePUOI HOTPEOUTENbCKUI U
MHBECTUIMOHHBINM CIIPOC KaK B Pa3BUTHIX, TaK U B
pPa3BUBAIOIIMXCS CTPaHaX B OCHOBHOM (DMHAHCUPO-
BaJICS 3a CUET KPeaAUTOB (PMHAHCOBO-6aHKOBCKOTO
ceKTopa. B pa3BUTHIX CTpaHax 5KOHOMMWYECKUIA pOCT
ocHoBbIBaJICA B iepuog, 2001-2007 rr. Ha KpeIUTHBIX
pecypcax M®P, cTuMmynupoBaBUINX MOBBIIIEHHBIN
MOTPeOUTENbCKIUII CITPOC ¥ MHBECTUPOBAHME KaK B
(uHaHCcOBBIE, TaK ¥ He(MHAHCOBbIE aKTUBbI (He-
IBVDKMMOCTD). PaciiipeHne KpeguTOBaHMS 3a CUET
HU3KUX MPOIEHTHBIX CTABOK TaKKe 06eCcreunBaio
YCI0BMS IJ151 9KOHOMMYECKOT0 pocTa. PMHaHCHUpPOBa-
HMe 9KOHOMMYECKOTO POCTa Pa3BUTHIX CTPaH 3a CUeT
[I06AJIBHOTO MTPUTOKA MHBECTULIVMOHHBIX PECYPCOB B

dbopme MHOCTpaHHBIX cOepekeHMit (B OCHOBHOM U3
pa3BUBAIOIIMXCS CTpaH) chopMUpoBaio nucbagaHc
MeXAY YPOBHEM IOTpeOIeHUsT Pa3sBUTHIX CTPaH U
YPOBHEM cOepekeHNsT B pa3BMBAOIINXCS CTPaHaX.
[nmo6anbHbIi Kpusuc 2008-2009 IT. CYIeCTBEHHO OT-
pasuiIcs Ha MapaMeTpax II00aJbHbIX TPaHCTPaHUY-
HBIX [IOTOKOB KaIlMTaJjla, BBIHYIUB OOJBIIMHCTBO pas-
BUTBIX CTPaH MOII0Ca TOTpe6IeHNsT IpeapuHuMaTh
JIeicTBUS 0 GOPMUPOBAHMIO BHYTPEHHUX cOepexe-
Huit. OMHaKO 06bEKTUBHOE IIPOTUBOpEUNe TOTUTUKA
KOJIMYECTBEHHOTO CMSITUEHMSI, B OCHOBHOM 6asupy-
I0Ieics Ha HU3KUX, TOUTH HYIEBBIX MPOIEHTHBIX
CTaBKaX, i BOSHUKAIOIIETrO B 3TON CBSI3U TECTUMYIIN-
pytomiero addekrTa 111 GopMUPOBaHMS AEIIO3UTOB B
6aHKOBCKOJ CMCTeMe He MOTJIO He CKa3aThCs Ha 3a-
Me[JIeHM BHYTPEHHe ! coeperaTebHOM aKTMBHOCTU
B Pa3BUTBIX CTPaHaX.

B mepuon Kpusuca U MOCTKPU3UCHOTO BOC-
CTAHOBJIEHMSI OCHOBHbIe Mephl HallMOHAaAbHbBIX
(LleHTpaabHbIX) OAHKOB ¥ HaJHAI[MOHAIbHBIX pe-
TYJISITOPOB OBLIM HAIlpaBJeHbl HA MOAJepKaHNeE
YCTOMUYMBOCTY (GMHAHCOBO-6aHKOBCKOT'O CEKTOPA,
KoTopas obecrieunBasa 6bl TpaHchopMalmio cbepe-
SKeHMIT B MHBECTULIY U TIOTpebieHe. B aTux Liesx
ObLIM pa3paboTaHbl HOBbIE MeXaHM3Mbl, MUHCTPYMEH-
ThI ¥ METO/IbI, HallpaB/JeHHbIe Ha MOBBIIIEHNE Kave-
CTBA aKTMBOB, a TAKKE KAIMUTATU3AINUN U IMKBUITHO-
CTU KpeoUTHO-6aHKOBCKOTO cekTopa M®P.
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Bo-1epBbIX, HIMPOKO MPAaKTUKOBAIMUCh CTAaHAAP-
THbI€ MOHETapHbIe MepbI:

1) cHWXeHMe MPOIEHTHBIX CTABOK M0 MHCTPY-
MeHTaM IpeJoCTaBIeHUs ¥ abCcopObupPoOBaHUS JIUK-
BUIHOCTHU LIEHTPaATbHbIX 6aHKOB;

2) TMOBbIIIeHMe NOCTYIHOCTU KPeAUTHBIX pe-
CYpCOB 3a CUeT pacliMpeHMs MmepevyHs 3aJI0oTOBOTO
obecrieueHus;

3) momylieHue B psife ciydaeB 6€33a10r0BOTO
KpeIuToBaHNS He(pMHAHCOBBIX OPraHM3aIlniA;

4) yaJaMHeHMe CPOKOB KpeauToBaHUSI Heu-
HaAHCOBBIX OpraHMU3aluii.

Bo-BTOpBHIX, OBIIM 3a1€iICTBOBAHBI HECTAHAAP-
THbIE METO/IbI:

1) mnpenmocraBieHMe CyGOPOAMHUPOBAHHBIX
KpeuTOB;

2) BpeMeHHas MOJHAsl UiK YaCTUYHas Haluo-
Ha/IM3aLys KPYITHBIX CMCTEMOO0Opa3yIonnx 6aHKOB;

3)  BBIKYII TOCYapCTBOM «TOKCUYHBIX» aKTUBOB
6GaHKOBCKOJi CUCTEMBI;

4) HampaBJieHMe MacIITaOHbIX TOCYIaPCTBEH-
HBIX PecypcoB Ha obecIieueHye rocyapCTBeHHbBIX
rapaHTuii Mo KpeauTaM.

Bce oTu Mepbl OB MIPU3BAaHbI TaK MM MHAUE
«pa3byauTh» KPEIUTHYIO aKTMBHOCTb HAI[MOHAIb-
HBIX (OVHAHCOBBIX PIHKOB B IMOCTKPU3VCHBIN TTepHu-
o[ ¥ 0COGEHHO aKTMBHO MCITOJIb30BaIMCh B IEPUO
2009-2014 rr. B 'epmanun, ®panuum, Utanuu, ITop-
Tyraiun, Kanaze, lanuu.

OnHOBpeMEeHHO C IepeuyMcIeHHbIMU Upe3Bbluaii-
HBIMM MepaMM BO BCeX pa3BUTHIX CTpaHax B 1eISIX
CTUMYJIVPOBAHUS KPeOUTHOM aKTUBHOCTU 6a30-
Bas MPOIIEHTHAs CTaBKa Oblja CHYDKEHA IO YPOBHS
0-0,25%, 4TO IMO3BOMINJIO BAHKOBCKO CUCTEME TIpe-
JIOCTaBJISITh KPeNMTHI IPeATIpUITUSIM HedMHAHCO-
BOTO cekTopa nopg, 1,5-2,5% romosbix. Ho gaxe Ta-
K1e Ype3BblualiHble Mepbl He CMOTIJIM BOCCTAHOBUTD
K 2014 r. pegKpU3UCHYIO KPEAUTHYIO aKTUBHOCTD
6aHKOBCKOTO CEKTOpa.

IMpencTaBisieTCsI, YTO OCHOBHBIM (aKTOpPOM,
MPO0/DKAIOIIUM CAEPKUBATH KPEAUTHYIO aKTUB-
HOCTh Ha ¢GOHEe MPAKTUUECKU «OeCIIaTHbIX» Kpe-
IUTOB (YypOBeHb 6a30BOr0 MPOIEHTA B PA3BUTHIX
CTpaHaxX Mo-MpexHeMy He npeBbimaet 0,25%),
SIBJISIETCST COXPAHSIONIASICS BICOKAS CTEIEHDb Pu-
HaAHCOBOJ HeolpeeNeHHOCTH, CBSI3aHHAasl C COBpe-
MEeHHBIMM BbICOKMMM BAJTIOTHBIMU U KPEAUTHBIMU
puckamu. Kak pesynabTart, B 60JbIIMHCTBE CTPaH
(M pa3BUTHIX, U Pa3BUBAIOIINXCS) TIPU TIPOAOIKA-
I01leMCsI TpeHJ e K COKpallleHMI0 OTHOCUTENbHOI
BEeJIMYMHBI HAIIMOHANbHBIX BAJIOBBIX COEpEXReHMIA

TpaHCGHOPMMUPOBAIACh CTPYKTYpa pacIiojaraemMoro
BaJIOBOTO JoxXoza. Eciu B 1e/1oM B I7106a7IbHOI KO-
HOMMKEe BeJIMuMHa BajJoBoro coepeskenus B 2014 1.
HeHaMHOTO yCTynaja npeJKpu3ucHOMY YPOBHIO
2007 . (24 u 24,3% rno6ansHoro BBII cooTBeTCT-
BEHHO), TO B Pa3BUTBIX CTpaHaX CpegHMUI TOKa3a-
TeJb YPOBHS HAIlMOHAJBHOTO BaJIOBOTO coepexke-
Hus K BBIT He goctur B 2014 1. ypoBHs 2007 1. (18,3
un 20,7% cooTBeTCTBeHHO). UTO KacaeTcs pa3BuBa-
IOIIMXCS CTPaH, CpeiHssI OTHOCUTE/IbHAS BeJMUMHa
HaIlMOHAJILHOTO BaJIOBOTrO c6epeskeHMst coCTaBuIa
B 2007 r. 33,2% BBII, B 2013 . — 33,3% BBII [11,
pacueTsl aBTOpA].

B mocTkpusucHBIN Tepuon chopMuUpoOBaIoch
OJIHO U3 OCHOBHBIX ITOCTEACTBUI IJIOOATBHBIX INC-
6arancoB M®A Ha HallMOHAJILHOM YPOBHE: ociabie-
HMe cOeperaTeibHOM aKTMBHOCTY Ha HAIIMOHATbHBIX
(buHaHCOBBIX pbIHKaX. [TpenKpusucHas coeperatesb-
Has aKTMBHOCTD IO COCTOSTHUIO Ha 2014 T. He BOC-
CTaHOBJIeHA He TOIbKO B Hamboee mMpobIeMHBIX C
MO3UIMIT BHEIIHeN 3a40/MKeHHOCTU cTpaHax (I['pe-
uuu, Uctianuum, Utanuu, Illopryranun, Upnaugun),
HO ¥ B OTHOCUTEJNIbHO «OJIarOMONYUYHBIX» C TOUKMU
3peHus MOCTeIIeHHOr0 BOCCTAaHOBJIEHUS TToKa3aTe-
JIell 5KOHOMMYecKoro pocra. Tak, B 'epmanum (1io-
Joc cbepeskeHus B ry1ob6anmbHOM aucbanance MDA) B
2014 r. BasioBBIE cOepeskeHMsT He TpeBbIianu 23,1%
BBII, Torga kak HakaHyHe Kpusuca (B 2007 r.) aToT
roKasaTesb IpuoaM3uics K 27%. Bo ®paniuu Bajo-
BbIe cOepekeHMsI CHU3WINCH 10 OTHOIIeHMIo K BBIT
¢ 21% B 2007 r. no 18,2% B 2014 r. B CIIIA (mmomntoc
MOTpeO6IeHNST) ITOT IT0Ka3aTeNlb COCTABJISI COOTBET-
cTBeHHO: 16,7% B 2007 r. (Hauano roma) u 13,2% B
2014 r. B Benmko6putanuy B 2014 r. BasioBble cHepe-
skeHust B BBII He nipeBbicuan 12,3% 1o cpaBHeHUIO
¢ 15,5% B 2007 r. B drmouuu ¢ 2007 mo 2014 r. noka-
3aTeJIb BAJIOBBIX HAI[MOHAIbHBIX cOepexkeHmit K BBII
cHU3MACA ¢ 26,4 no 20,2% [11].

[TocTRpM3UCHOE CykKeHMe cOeperaTeabHOI ak-
TMBHOCTU Ha HallMOHAAbHBIX (PMHAHCOBBIX PHIH-
Kax copMMpPOBAJIO YCTOMUMBBIN TPEH]I, CHUIKEHUSI
pecypcHOii 6a3bl KpeAUTHO-6AHKOBCKMX CEKTOPOB
HaIMOHAJbHBIX (MHAHCOBBIX PHIHKOB, UTO CTAJIO
OCHOBHBIM MPENSITCTBMEM K BOCCTAHOBJIEHUIO JO-
KPU3UCHOI KPeIUTHOM aKTUBHOCTY 6aHKOBCKOL
cucrembl. OTHOBpeMeHHO (popMupoBacs ellle OauH
HeO6JIarONPUSTHBIN /1T BOCCTAHOBIEHUSI KPEeIUT-
HOJ aKTMBHOCTY OaHKOB TPEH[I: IIPOIOJIKAIOIIeecs
CHUKeHMe TeHesKHOTO MYJIbTUIUIMKATOpa, OTpaXka-
o1ero TpaHchopmaiuio coepeskeHunii B KpeauThl U
MHBECTULIVHA, TPOU3BOAMMYIO HAlIMOHAJIbHOI OaH-
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KOBCKOJ CUCTEMOI1. DTOT TPeHI, B O0JIbIIIeN CTeIeH!
XapaKkTepusyeT HallMOHAIbHbIE (PVHAHCOBbIE PHIHKY
Pa3BUTBIX CTPaH, aKTUBHO MCIIOb30BAaBIINX B TIOCT-
KPU3UCHBIN TTlepuof, (TOMUMO TPaAUIIMOHHBIX MOHE-
TapHbBIX MeP) MeTObI KOMTUUECTBEHHOTO CMSTUeHMSI.
B CIITA mokasaTesb JeHeXXHOTO MYJIbTUIIMKATOPA,
PacCUMTaHHBIN IO WIMPOKON AeHeXHO Macce (T.e. C
Y4EeTOM JIeTM03UTOB B MHOCTPAHHOI BaIOTE), yMEHb-
mmcs ¢ 14,1% B 2007 r. go 8,5% B 2014 r. B Benu-
KOOpUTAHUY BEJIMUMHA STOTO TTOKA3aTeNs] CHU3UIACh
6osiee uem B 2,5 pasa: ¢ 30,3% B 2007 r. 7o 7,5% B
2014 r. B llIBesinapuu geHeXHbIT MyJIbTUILINKA-
TOP, paCCUUTAHHBIN 110 LIMPOKOI JeHeXHOI Macce,
¢ 2007 mmo 2014 r. cuusuics ¢ 14,2 go 3,4%, B Slno-
Hun — ¢ 10,9 no 3,1% coorBeTCTBEHHO [12, pacueTsl
aBTopa]. YTo KacaeTcs pa3BUBAIOIINXCS CTPAH, TO B
HUX, HAIPOTUB, cPOPMMPOBAJICS MOBbILIATEIbHbI
TpeH[, AMHAMMKHM MTOKa3aTess] KpeAUTHOTO MYJIbTU-
mmkaTtopa. C 2008 o 2013 r. B UHAMM OH BBIPOC C
4,8 no 5,8%, B Poccun — ¢ 3,0 mo 3,8% cooTBeTcT-
BEHHO. B pe3ynbTaTe B psijie CTpaH ¢ GbICTPO pacTy-
MMM SKOHOMUKAMU ITPaKTUUYECKN BOCCTaHOBMUIACh
IOKPM3MCHAsE aKTMBHOCTh OAHKOBCKOT'O CEKTOPA, UTO
MO3BOJIsIeT TOBOPUTh O HAMETUBIIIENCS B 3TUX CTpa-
Hax TeHJeHIIUM ero 030POBIeHMS.

TeM He MeHee B LIeJIOM I10 II06aTbHOM (GUHAH-
COBOI cUCTeMe MMOCTKPU3UCHBIN MMepuon JeMOH-
CTPUPYET, UTO TOBBIIIEHME JOCTYITHOCTU 3aeMHBIX
cpenctB Ha HOP, a Takske MaciuTabHble BIMBaHUS
0aHKOBCKOJ IMKBUIHOCTY B SKOHOMMUKY («HaBeC
JIMKBUIHOCTH») He TIPUHECTN OKuIaeMoro sddex-
Ta — POCTa BHYTPEHHUX cOepeskeHN B OTHOENbHBIX
cTpaHax. [JTaBHBIM IMPEMNSTCTBMEM CTaJNU COXPAaHSI-
I01I[Mecs] BBICOKME PUCKU, KOTOpbie chopMupoBa-
JI OCHOBHOJ cllep>KUBaOIMii GakTop OXMBICHUS
KpeauTHO U coeperaTeyibHOM aKTUBHOCTY B 6OJIb-
IIMHCTBE CTPaH U He IMO3BOIMIM GAHKOBCKOJ CUCTe-
Me TpaHcPopMUPOBATh cOepesKeHMST B MHBECTUIIMM.
MacmtabHble GMHAHCOBBIE PECYPCHI B OCHOBHOM
HaIMpaB/SIOTCS HA TTOTPEOUTENTbCKUI PHIHOK, YCUITH-
Bast MHOSAIMOHHBIE U BaJIIOTHBIE PUCKM.

CoxpaHsomuecss Hu3kue MpolleHTHbIe CTaBKU
hopMUPYIOT YIPO3bI AJIST MUHCTUTYLIMOHATbHBIX WH-
BECTOPOB (MMEHCYMOHHBIX U MHBECTULIMOHHBIX (QOH-
OB, CTPaxXOBbIX U JU3UHTOBBIX KOMIIAHUI U Ap.),
KOTOpbIE MPEICTABIISIOT CO60I1 OCHOBHOI MCTOYHUK
dbopMupoBaHUS «IJIMHHBIX» JeHer Ha Hal[MOHAIb-
HbIX (pMHAHCOBBIX phIHKAX. Upe3mepHasi MOHeTap-
Has 9KCITaHCUS TIPU OJHOBPEMEHHOM COXpaHeHUU
BBICOKMX YPOBHEN (GDMHAHCOBBIX PUCKOB IMMPUBOIUT K
TOMY, UYTO CpeJiCTBAa MHBECTOPOB HaIpaBJSIOTCS Ha

doumosbie cekTopsl HOP. ITpu aTom eciu hoHA0BbIE
MHIEKCHI TPeBbICUIIN TIPeSKPU3UCHBIN YPOBEHD, TO
dyHmamMeHTaNbHBIE MAKPOIKOHOMMUYECKME TTOKA-
3aTeNu ellle He BOCCTaHOBJIeHbl. CO3aBUIasics Cu-
TyaImus Croco6CTBYeT GOPMUPOBAHUIO OUEPETHOTO
«ITy3bIpsi» Ha GOHIOBOM CEKTOpe MUPOBOTO (DUHAH-
COBOTO pPbIHKA.

BbICOKMIT ypOBEHb CMCTEMHOTO PUCKA, COXPaHSI-
IOIIMIACS B IIOCTKPU3UCHO MUPOBOJi (GMHAHCOBO
cucTeMe, CO3JaeT OCHOBHOE COBpeMEeHHOe Ipe-
nsiTcTBUe Jist pedopmupoBanuss MDA (buHaHco-
BbIX MHCTPYMEHTOB, PIHKOB ¥ MHCTUTYTOB). B3a-
MMOCBSI3b M B3aMMMO3aBUCUMOCTb BCEX CEKTOPOB
M®P ¢popMuUpPYIOT TaK Ha3bIBAEMBbII CHCTEMHBIA
PUCK, KOTAA MPaKTUIEeCKM HEBO3MOXHO BbIAEIUTD
U IpeOTBPATUTh OTAENbHBIN PUCK (KPEOUTHBIN,
BaJIIOTHBIN, GOHAOBBIN, ONIePALIMOHHbIN, IIPOLIeH-
THBIN, TMKBUAHOCTU U IIP.) — HACTOIBKO BCE PUCKU
¢bmHaHCOBOrO pHIHKA B3aMMOCBSI3aHbl. [IoaTOMy
MMITEPATVBOM ITOCTKPU3UCHOTO pedopMmupoBaHus
M®A cTaHOBUTCS MpeooieHNe I106aabHOro AC-
GajyaHca peryJuMpoBaHMs M KOHTPOJISI CO CTOPOHBI
HaJHAIMOHAJbHBIX M HAIIMOHAJIbHBIX UHCTUTYTOB
CUCTeMbl KPU3UCOYCTOMUYMBOCTU MUPOBOTO GU-
HAHCOBOTO pblHKAa. OUeBUAHO, YTO IJI MOAJeprKa-
HUS KPU3UCOYCTONUMBOCTU M®PP HemoCTaTO4HO
Mep JeHEeXHO-KPeIUTHOI U (PUCcKaIbHOM MOMUTH-
Ku. Heob6xomyma coriacoBaHHasl CMCTeMa HaIo-
HaJIbHBIX U HaJHAIMOHAJbHBIX MEMCTBUII IO MO-
BBIIIEHMIO YCTOMUYMBOCTY MUPOBOI HGUHAHCOBOI
CUCTEMBbI, MOHUTOPUHTY U CHUKEHUIO YPOBHS CU-
CTeMHOTO pucka B MOA.

Pechopmost MDA, HanpaeneHHble HA yHcecmoue-
HUe cucmembl ee pezyiupoeaHus, pa3padbaTbIBaIOT-
cs B HacTtosuiee BpeMsi CopeToM 1o ¢UHAHCOBOI
crabunbHocTU (CPC), BasesrbCKMM KOMUTETOM TI0
6ankoBckomy Hanzopy (BKBH), MeskagyHapogHbIM
BaJIIOTHBIM GoHIOM (MB®) 1 npyrumMmu MeskayHa-
POLHBIMM OPTaHU3AUUSIMU, & TAK)KE HAlMOHAJb-
HBIMU peryisiTopamu. [IpoBegeHHbIV aHAINU3 COB-
peMeHHBIX MpolleccoB pedopmupoBanus MDA B
LIeJISIX BhIpaBHUBaHMUS AucbanaHca HalHALIMOHAb-
HOTO ¥ HallMOHAJbHOTO PeryJInpoBaHus MO3BOINII
BBIJIEJINTD IISITh KTIOUEBBIX HATIpaBieHuit peGopm:

1) co3maHue 60jee MPO3PaUHOIL INI0O6ATbHO
(buHAaHCOBOII CHCTEMBI, B KOTOPOI ¥ PErylIupyooIue
UHCTUTYThI, U UHBECTOPbI JOJKHBI TPEACTABISITS,
KakK pacnpenensiioTCs PUCKU ¥ HACKOJIbKO OHU B3a-
MMOCBsI3aHbI. Bece snnemeHTsl MOA (MHCTPYMEHTHI,
MHCTUTYTHI ¥ PIHKM) JO/DKHBI OBITH TPAHCIIAPEHTHBI
IJIST aleKBATHOM OLeHKM PUCKOB;
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2) CHMXKeHMe YPOBHS IM06aIbHOM BHeEIIHe
3a0/DKEeHHOCTH

3) ycraHoOBJIeHMe 60jiee BBICOKMX Tpe6oBaHMIt
K 00beMY ¥ KaUeCTBY Pe3epBHOTO KaluTajaa 1 pesep-
Ba JIMKBUIHOCTY, KOTOPbIE MTOBBICUIIN ObI KPU3UCO-
YCTOMUYMBOCTb PMHAHCOBBIX MHCTUTYTOB;

4) TIOBBIIIEHME KayecTBa KOHTPOJISI Haf, HebaH-
KOBCKMMM (DMHAHCOBBIMU MHCTUTYTAMMU;

5) paspaboTka Iporenyp 415l CBOeBPEMEHHOTO
1 3(PHEeKTUBHOTO MPUHSITHS pellleHIi1 B OTHOLIeHUA
CUCTEMHO 3HAUMMBbIX PUMHAHCOBBIX MHCTUTYTOB,
MpeATIoNarayuX MUHUMAaIbHbIE U3IEPKKHU IS UX
KOHTPAreHTOB M HAJIOTOILIATE/bIIVIKOB.

BbiBoabl

[To cocTOsSIHMIO HA TEKYILIUIT MOMEHT MMIIePaTUB-
HBIM HalpaBjeHKeM pe@OopMMUPOBAHUS CUCTEMBI
perynupoBaHusi MOP sgBisieTcss MOBBIIIEHNE €TO
KPU3UCOYCTOMUMBOCTM U CTAOUIBHOCTH, a TaAKXKe
6€30TaCHOCTM OMepaluii BO Bcex cekTopax u-
HaHCOBOTO pbIHKA. KTloUueBbIMU 00beKTaMMU pe-
dbopmbl gBagIOTCA CnenyoIe UHCTUTYTH MOA:
6aHKOBCKMII CEKTOP; (PMHAHCOBBIN PHIHOK B IIM-
POKOM CMbIcjie, 0cO6eHHO ero (GOHIOBBI CEKTOP U
CeKTOp IepMUBaTUBOB; HEOAHKOBCKYE (PMHAHCOBBIE
MHCTUTYTHI; KPEOUTHBIE PEATUHIU U PEATUHTOBBIE
areHTCTBa.
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