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TenaeHuMH pa3BUTHSI MUPOBBIX (POHAOBBIX PHIHKOB

[Tocnennue nBa AECATUICTHS YIISANIETO BEKa OTMEYEHBI 3aMETHBIM PaCIIMPEHHEM
q)HHaHCOBBIX prHKOB B pa3BI/ITBIX 58 paSBI/IBaIOH_II/IXCSI CTpaHaX Hn TIIOABJICHHMEM, @ TOYHECC, UX
BOCCO3J]JaHUEM B CTpaHax C IMEpPeXOoHON 3KOHOMHKOW. Hanbosee muHAMUYHBIM CETMEHTOM
(MHAHCOBOTO PhIHKA CTAJl PHIHOK IICHHBIX 6yMar.1 KakoBBI 0COOEHHOCTH M KOJIMYECTBEHHBIE
napaMeTpsl €ro Pa3BUTHS, KaKOE BIHMSHHE OH OKa3bIBaeT HA AKOHOMHKY, KaKue MPOOIeMBI
y)K€ BO3HUKJIM WJIM MOTYT BO3HMKHYTh B 3TOW CBSI3U, W Kakue ypoKd Il Poccuu MOKHO

U3BJIeYb U3 aHAJIM3a MIPOLIECCOB, MPOUCXOIALINX B MUpe?

1.Macmrtadbl (GOHIOBLIX PLIHKOB

VYuuteiBass MHOroo0Opasue (HUHAHCOBBIX HMHCTPYMEHTOB, OTHOCHMBIX OOBIYHO K
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[IEHHBIM Oymaram,” 11e1ecoo0pa3HO pacCMOTPETh OTJEIIEHO OCHOBHBIE CETMEHTHI (DOHIOBOTO
pBIHKA TI0 BHJAM HMHCTPYMEHTOB: aKOWH,  OOMMramuii (JIOJATrOBBIX HHCTPYMEHTOB) H

,I[epI/IBaTI/IBOB.3

1.1 Axyuu
HauOosiee o0000marommM IOKa3aTeaeM MacirradoB phIHKA aKIUWA  SIBJISETCS
KamUTaIM3aIsl - COBOKYITHAasE KypcoBas CTOMMOCTh aKIWWA, HWMEIOIIMX JHUCTHHT (T.€.

JOMYIICHHBIX K TOpromie) Ha (ouaoBeix Oupxkax (Tabxa.1). Poct kamuranmzamum MoOXKeT

MIPOMCXOAUTH 32 CUET ABYX (PaKTOPOB: 1)pocTa KypCOBOM CTOMMOCTH M 2)yBEIIMUEHHUS OOIIEro

! TepMuH "pBIHOK HEHHBIX GyMar" B JaHHOM pabOTe HCIONB3YeTCs KaK CHHOHMM "(hOHIOBOTO PHIHKA'.

? B aHHO# paGoTe K [IEHHBIM OyMaraM OTHECEHBI U IePHBATHBHI - IPOM3BOIHEIE (JMHAHCOBBIC HHCTPYMEHTHI,
KOTOpPbIE HEKOTOPBIMH aBTOPAMHU BBIACISIOTCS U3 KaTETOPUH IIEHHBIX OyMmar.

3 Jlnst ananmm3a 0600mArOMMX HOKa3aTeNeil Mo phiHKy akimit ¢ 1980 mo 2002 IT. HCIOIb30BAHEL
npenMyniecTBeHHO 0a3bl nanHbIX Emerging Stock Markets Database, B mepByto ouepens exxeroquuk Emerging
Stock Markets Factbook (zo 1999 r. Benace MexnynapoHoii ¢pmHaHCOBOH Kopriopanuei /International Finance
Corporation/, ¢ 2000 r. - Standard & Poor's), a Takxe Mupooit dpeneparuu 6upx (World Federation of
Exchanges (o 2001 r. Ha3sBanack Fédération International des Bourses de Valeurs) http://www.world-
exchanges.org; www.fibv.com). CtaTucTuka 1o 10JroBsIM HHCTPYMEHTaM M A€pPUBAaTHBAM B3sTa U3 W3AaHUH
banka MexxayHapoIHBIX pacueToB (Www.bis.org). [Ipu aToM ganHbIe M0 Poccuy mpuBeIeHBI 10 POCCHICKAM
W3JIAaHUSAM, TIOCKOJIbKY, KaK IMoKa3ayio oocyxaenue mpooseMsl B mae 2001 r. 8 BMP, coTpyaHuKH 3TO#
OpTaHM3aIMH YIUTHIBAIOT TOJIBKO YaCTh 33J0JDKEHHOCTH 110 LIEHHBIM OyMaram, BBIMTYIIEHHBIM POCCUIICKUMHU
SMHUTCHTaMH.




KOJIMYECTBAa KOMITaHUHM, MpHOEraromMx K BBIMYCKY aKIUil, MpeIHa3HaYeHHBIX Ui MPOAAKU
HIMPOKOMY KPYTy MHBECTOPOB. BTopoil ¢dakTop MMeeT CyIIecTBEHHOE 3HAa4eHHE TOJIBKO Ha
dopMupyromuxcst peiHKax. Ha pa3BUTBIX pHIHKAX KOJUYECTBO KOMIAHHWH, IO KOTOPBIM
paccUMThIBaeTCSl KalMTaTu3alus, MPeCTaBiseT cO0OM BETUYHMHY JOCTAaTOYHO CTaOWUIIBbHYIO:
OHO POCIIO, HO OTHOCUTENIBHO yMepeHHbIMH Temnamu (Tabm.2). Takum oOpa3oM, OY€BHIHO, YTO
POCT KaluTaaIu3allK CBSI3aH B OCHOBHOM C POCTOM KYPCOBOM CTOMMOCTH aKIUH.

Ecnu paccmoTperh QUHAMHKY HE aOCOJIOTHOTO, a OTHOCHUTENBHOIO KOJMYECTBa
JUCTUHTOBBIX KOMIAHUH (T.€. IO OTHOIIEHUIO K YMCIEHHOCTU HACEJCHMs) 3a JUIMTEIbHBIN
UCTOPUYECKHI mepuo (¢ Hadama mo koHell XX B., cM. Tabn.3), TO KapTUHA OKaKETCs
JIOCTaTOYHO TECTPOW: B psZie CTpaH OTHOCHUTEIHHOE KOJMYECTBO JIMCTUHTOBBIX SMUTEHTOB
3HaunTenbHO Bo3pocio (B CILA c¢ 4 no 29 xoMmmaHuii Ha MWUIMOH JKUTEJEH), B JIPYTrUX
cokpatuioch (B benbrun co 109 no 14), B TpeTbUX OCTAJIOCh NMPAKTHUYECKH HEM3MEHHBIM
(Opannus - 13-16). Kakoit-mu6o 4eTKoi 3aKOHOMEPHOCTH 3]1eCh HE MPOCIICKUBACTCS.

3a 20 met (1980-1999 rr.) kKanuTanu3anuss MUPOBBIX PHIHKOB aKIUH BHIPOCIIA MTOYTH B
13 pa3, B To BpeMs kKak coBoKynHbl BBII yBenuuunics 3a ToT ke nepuoj nNpumepHo B 2,5
pasa. B pesynbrarte cooTHomeHre kanutainu3anuu 1 BBII B Mupe B 11€510M MOBBICUIIOCH € 23
no 118% (Tabn.4). Obpamaer Ha cebs BHMMaHME  (DAKT 3aMETHOrO pOCTa JAHHOIO
IIOKa3aTejlss MMEHHO B MOCHEOHME aBanuarh jJeT XX B., 0cooeHHo B 90-e romsr. C 2000 r.
HAYaJoCh IOBCEMECTHOE COKpallleHHe aOCONIIOTHOM U OTHOCUTENBbHOM  BEITUYMHBI
KaluTaIN3alH B CBSI3U C KPU3UCOM Ha MUPOBBIX PHIHKAX aKIUH.

SIBnsinach MM CUTYyalust KOHIA XX B. YHUKAJIBHOW B UCTOPUU Pa3BUTHs (PUHAHCOBBIX
cucrteM? Kak cBueTenbCTBYIOT naHHbIe Ta0auiel 4, B eJIoM pszie cTpaH EBpornbl B Hauase
XX B. OTHOCUTENBHBIA YPOBEHb KalUTAJIU3AIMK ObLT 3aMETHO BhImIe, yueM B 60-80-¢ romsl.
JIums Bo BTOpOii mosnoBuHe 90-X ObLT JOCTUTHYT ypoBeHb 1913 r. (Ppannus, ['epmanus). A
B HEKOTOPBIX CTpaHax U B KOHIE 90-X OTHOCHTENbHAS KaUTAIU3alUs OCTaBaJlach HUXKE, YeM
B HayaJje BeKa.

[TpuueM, Kak CBHAETENHCTBYIOT MPUBOAUMBIC HMU(PHI, IO YPOBHIO KANHUTAIU3AlUN
MHOTHME KOHTHHEHTaJbHblE cTpaHbl EBpomnbl B mponuiom npeBocxomwin CIIA - crpany,
KOTOPYIO TPAAMIIMOHHO MPUBOAAT KaK MPUMEp 3KOHOMHUKHU € MpeobsiajaHueM PO HEHHBIX
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Oymar B KauecTBE UCTOYHHKA (PMHAHCUPOBAHUU

* B okoHommueckoii ImTeparype 80-90-X TOJOB IIMPOKO IMCKYTHPOBANACh MPOOIEMa CpaBHUTEIBHBIX
NPEUMYILIECTB  JIByX OCHOBHBIX THIOB (DMHAHCOBBIX CHCTeM: "OCHOBaHHBIX Ha Oankax" (bank based) u
OCHOBaHHBIX Ha (hoHIOBOM phIHKE (market based). B kauecTBe nepBbIX OOBIYHO paccMaTPUBAINCH (PHHAHCOBBIE
cuctembl ['epmanns u Slnonwmsi, Bropeix - CIIA u BemukoOpuranus. Cwm. Demirguc-Kunt A.., Levine R.,
“Bank-based and market-based financial systems: Cross-country comparisons”, 1999, World Bank, mimeo;
Laporta, Lopez-de-Silanes R.F., Shleifer A., Vishny R.-W., “Law and finance”, Journal of Political Economy,
1998, Ne106(6), p.1113-55; King R.G., Levine R. “Finance and growth: Schumpeter might be right”, Quarterly
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K Tomy ’xe 3aKIIOYEHHIO MOXKHO MPHUITH, MpOaHAIW3UPOBAB JAUHAMUKY MOKa3aTess
"9SMUCCHS aKIIUii/BajOBbIe MHBECTUIIMN B OCHOBHOM KanuTan" (Taoum. 5). B mepBoit Tpetn XX
B. POJIb SMUCCHUU aKI_[I/II\/'I B (bHHaHCI/IpOBaHI/II/I HHBCCTHHHﬁ, OKa3bIBaCTCA, 6]:1.]18. BO MHOT'HUX
CIy4asx Jake BhIIe, yeM B KoHIle XX B. [Ipuuem, 3Ty 0COOCHHOCTH JEMOHCTPHUPOBAIU B
MEPBYIO OYEpelb CTpaHbl, KOTOPbIE Mocyie BTopoil MUPOBOW BOWHBI MUMEIH OTHOCHUTEIBHO
HeOoubIMe (POHIOBBIE PHIHKH U YbH (PMHAHCOBBIE CUCTEMBI C TOUKH 3PEHUS UX OpraHU3aluu
OTHOCHWJIMCH K pa3psny "ocHoBaHHBIX Ha Oankax" (bank based).

Eme B paborax P.I'ongcmura, P.MakkuHHOHa U E.Hloy5 B 60-70-e romsl ObLIa
MPOJIEMOHCTPUPOBAHA TOJIOKUTEIbHAS 3aBUCHUMOCTh MEXAY YPOBHEM H3KOHOMHYECKOTO
MOTEHITMAAa W CTEMEeHBbI0 PAa3BUTOCTH (PUHAHCOBOM cucTeMbl cTpaHbl. B 90-¢ roapl B
MupoBom OaHKe OBLJIO MOATOTOBIECHO HECKOJIBKO PabOT, B paMKax KOTOPBIX HCCIIEI0BAIACh
Ta e mpobIeMa IPHMEHHTENBHO K (popMupyrommmcst poiakam.’ U 31ech 6bIa yCTAHOBICHA
aQHAJIOTMYHAas 3aBUCHMOCTb.

B 90-¢ romel psnm aBTOPOB TPEANPHUHSUT TIOMBITKY ONPEACTUTh, KaKUM OOpa3oM
OCOOCHHOCTH CTPYKTYPbl (PMHAHCOBON CHUCTEMBI BIHMSIOT HA HDKOHOMHUYECKOE pa3BUTHE:
SBJISICTCSI JIM MOJENb, "OCHOBaHHAas Ha OaHKOBCKOM KpemuTe", MpeArnouYTUTEIbHEH, II0
CPaBHEHHUIO C MOJIETbIO, "OCHOBAHHON Ha BBIMYCKE LIEHHBIX 6yMar".7 I'oBopst B 1menom, ux
HCCJIICAOBAHUS HC BBIABUIIN SIBHBIX MMPCUMYIICCTB HU TOﬁ, HHN ,Z[pYI‘Oﬁ MOACIIN.

Tem He MeHee, MPAKTUYECKH MOBCEMECTHO B CTpaHaxX, B KOTOPBIX mociie Bropoit
MUPOBOI BOWHBI MPEANPUATHS TPAAUIIMOHHO OMHUPATNCh B OCHOBHOM Ha OaHKOBCKUN KPEAUT
Opyd BHEIIHEM (UHAHCHPOBAHWHM, a PBIHOK ILEHHBIX OyMar (B T.4. akIuil) HaXxoAwics B
OTHOCHUTENIbHO TIOJJaBJICHHOM COCTOSSHMM, B 90-e roapl B 3aKOHOAATEIbCTBO BHOCATCS
M3MEHEHHs, KOTOPBIE TOJKHBI CTUMYJIUPOBATh pa3BUTHE (DOHAOBBIX PHIHKOB. B yacTHOCTH, 3TO
KacaeTcs IOJIOKEHWW, HalpaBJIEHHBIX Ha 3allUTy IpaB MEJKUX aKIHMOHEPOB (pacKphITHE
nH(opMaIuy, NPUHIKI "OJAHA aKIK - OAUH ToJI0C", BO3MOXXHOCTh 3a09HOTO TOJIOCOBAHUS U
T.1.). CunTaercs, 4To B 3TOM IUIaHE HauOoJiee COBEPIICHHBIM SIBISIETCS 3aKOHOAATEIHCTBO

CIHA u BenukoO6puranuu. COOTBETCTBEHHO M HW3MEHEHHs, BHOCHMBIE B 3aKOHOJATEIbCTBO,

Journal of Economics, 1993, Nel08(3), p.717-37; Rajan R. G., Zingales L. The Great Reversals: The Politics of
Financial Development in the 20" Century. OECD Economics Department Working Papers No.265 P. 2000;
Kotaro Tsuru. Finance and Growth. Some theoretical considerations and a review of the empirical literature/
Economics Department Working Papers No. 228. P., 2000 (http://ww.oecd.org/eco/eco)

> Goldsmith R. Financial structure and development. New Haven, Yale University Press. - 1969; McKinnon R.
Money and capital in economic development. Washington DC: Brookings Institution. - 1973; Shaw E.S.
Financial deepening in economic development, New York: Oxford University Press. - 1973.

% Cwm., manpumep, Levine, R. Financial Development and Economic Growth - Views and Agenda// Working
paper 1678. The World Bank, Washington, DC. - 1996
7 CM. paGOThI, TIepEeUHCIICHHBIE B CHOCKE 4.



HanpUMep, KOHTUHEHTAJIbHBIX €BPONEHCKUX CTpaH, TaK WM WHA4Ye MPHUOJIKAIOT €ro K aHIJo-
cakcoHckoil monenu. B 1999 r. OOCP mnpuHsna 3TaJlOHHBbIE NPUHIMIBI KOPHIOPATUBHOIO
ympasnenns (OECD Principles of Corporate Governance)®, koTopble B LieOM OCHOBAHBI Ha
AHTJI0-aMEPUKAHCKOM MOJIEIIH.

Konekc koprnopaTuBHOTO moBeneHus, yrBepxkacHHbIA [IpaBuTensctBoMm P® oceHbro

2001 r. m mpu3BaHHBIN KaK pa3 PELIMTh MHOTHE MPOOJIEMBI B JAEATEIBHOCTH aKIMOHEPHBIX
o0mecTB, B TMPUHIMIIE OCHOBBIBACTCS Ha ykazaHHoM JokymeHTe ODCP. B 3akon 00
akIMoHepHbIX obmiecTBax 1995 r. netom 2001 T. BHECEHBI MONPABKH, TPU3BAHHBIC YKPETIUTH
IIpaBa akIMOHEpOB. Bripouem, B Poccuu npuyrHbBI HEPAa3BUTOCTH PIHKA aKLIIUK 3aKJIFOYAIOTCS
CKOpee HEe B HEJOCTAaTKE COOTBETCTBYIOIIMX MTPABOBBIX HOPM (XOTSI M 3TO TOXKE UMEET MECTO),
a B OTcyrcTBUM J()PEKTUBHOM CHUCTEMBl HCIOJHEHHSI 3aKOHOJATENbCTBa (TO, YTO B
AHTIIOSI3BIYHON JHMTeparype HasbiBaeTcst enforcement). Ho sra mpobnema yxe cBszaHa C
oOUIMMHM HEJOoCTaTKaMU CHCTeMbl TmpaBocynus B Poccuu, a Takke OCOOEHHOCTIMU
POCCUICKOIr0 KauTaINu3Ma U €€ NOJIUTUYECKONW CUCTEMBI.

B 90-e rompl BO Bcex CTpaHaxX pe3KO AaKTUBU3UPOBAJIACh TOPTOBIS aKLUUSIMHU.
[Tokazarenr 000poTa, B3STHIH 1O OTHONICHWIO K KalUTalIM3alllM, XapaKTepHU3yeT
JUKBUIHOCTh HALIMOHAJIBHOIO PHIHKA aKIMil. B CBA3M ¢ Te€M, 4TO MPUHLHUIIBI pacyeTa JaHHOTO
MOKa3aTesl Ha pasHbIX OMpiKax pa3H51e9, CTPAHOBBIE MMOKa3aTEIN HE BCETJa COMOCTABUMBI.
[ToaTomy MBI orpannuumcs Jmib npumepom 1o CIIA. 3a 1990-2000 r. 060poT TOproBiau B
cucreme HACJIAK Bwipoc ¢ 452 no 19799 mupa.nomt. (JIMKBUIHOCTH phIHKA - co 146% mo
550%), Ha Helo-Fopkckoii honzosoit Gupsxe - ¢ 1325 1o 11060 Mapa.aomt. (TMKBHIHOCTb -
¢ 50% 1o 100%)". JlByms BakHbIMH (DaKTOPaMH POCTa OGOPOTOB CTAIH JTHOEPATH3ALAS
(UHAHCOBBIX PHIHKOB M yCTpaHEHHE 0apbepoB Ha MYTH JBUKEHHS KallUTAJlOB, & BO BTOPOI
nosioBuHe 90-x ToJOB - ILIMPOKOE pacmpocTpaHeHue WHTepHeT, 4TO pe3KO COKpPATHUIIO
U3JIEP’)KKH HHBECTOPOB, YCKOPHJIO TMOCTYIUIEHHE HWHGOpMalMu U TO3BOJUIO TOProBaTh
HACEJICHUIO MPSMO U3 JoMa (PaKTHUECKH B PEKUME PEATbHOTO BPEMEHHU.

OCHOBHOW HPUYMHOM POCTAa PHIHKOB aKUUM B KOHIE XX B. SBJISIAch, O€3YCIOBHO,
OyaronpusiTHas SKOHOMHYecKass KOHBIOHKTYypa. B CIIIA Habmomancs caMblii IJTUTEIBHBIN B
MOCJIEBOCHHBIN IMEPHOJ SKOHOMMYECKUH TMOABEM, UTO OTpakajoch Ha MNPHOBLIAX
KOpIopainwuii, a 4epe3 HHUX - Ha I[eHax akuui. JlocTaToyHO Xopomas cuTyanus Oblia

XapakTepHa U 1Jig OOJBUIMHCTBA APYTUX Pa3BUTHIX CTpPaH, 3a UCKItoueHueM SAnonun. Tem He

¥ C TexcTOM Ha PyCCKOM f3BIKE MOKHO O3HAKOMUTECS Ha caiite MHCTHTYTa (DOHIOBOrO PhIHKA H YIPABICHHS
http://www.ismm.ru

’Cwm. Py61oB b.b. MupoBbie (GOHIOBBIE PHIHKH: COBPEMEHHOE COCTOSIHIE U 3aKOHOMEPHOCTH Pa3BUTHA. -M.:
®dunancosas akanemus npu [Ipasutensctee PO. - 2000. - C. 117.

"B 2001 r. oGopot Ha Bcex Gupxkax cumsmwics, Ha HACJIAK - moutu B 1Ba paza. B 2002 r. majenne
TIPOIOJKHIIOCE.



MEHee, M3BECTHO, UTO PBIHOK AaKUUA  OTJIMYaeTCs 0OJBIION  MOABHKHOCTHIO
(BomaTtuibHOCTHIO). PocT kanmuranmu3anuu B (a3e moabeMa 3HAYUTEIBHO OIEpekaeT pPOCT
0a30BbIX NOKa3zareneid. Ho u mageHue ee Taxke ObIBaeT 3HAYUTEIHHO 00JIee CTPEMUTEIBHBIM.

JunHnaMuka TMoOKazarelsi OTHOcHUTelbHON KamuTanm3amuu 1o CIHA B XX B.
JNEMOHCTPUPYET LUKIWYHOCTh, KOTOpas yBsI3bIBaeTCsl C  "OONBIIMMH  IHKJIAMH
KOHBIOHKTYpHI" (Puc.1). IIpomgomkuTenbHOCTh LUMKIA cocTaBisieT npumepHo 35 ner. [luku
npuxoasaTca Ha koHen 20-x, BTOpyr mnosioBuHy 60-x m koHenr 90-x romoB. 3a mukamu
CIeayI0oT mnepuonabl obmiero cmaga. KoHeuHo, OWHaAMUKa T[OKas3aTels OTHOCUTENbHON
KalUTaIN3aIUH SBISETCS JIUIb HHIUKATOPOM, OJTHAKO JTaHHBIA WHIUKATOP OYCHb HATIISIITHO
OTpakaeT OOBEKTUBHBIE MPOLIECCHI, TPOTEKAIONIME B SKOHOMHUKE, a €ro KoJeOaHUs MOXKHO
paccMaTpuBaTh Kak 3aKOHOMEPHOCTh. Tak B KOHIE 90-X T0/10B OBLI TOCTUTHYT OYEPEIHOM
HUKJINYECKUI MaKCUMYyM, 32 KOTOPBIM JOJIKHO IOCJEAOBATh OYEPEIHOE JIOJTOBPEMEHHOE
OTHOCHUTEIIbHOE COKpallleHHE PhIHKA.

B03MOXHOCTh HMCIOJIB30BAHUS ISl SKOHOMUYECKOT0 aHalln3a JIWHAMUKH TOKa3aTess
oTHocutenpbHOM Kanutanuzauu 1o CIHIA 3a IMTENbHBIA UCTOPUYECKHN TEpUO
00YCJIOBIICHO TE€M, YTO IO JTOH CTpaHe CYIIECTBYeT Haubojee MmoapoOHas W, TJIaBHOE,
noctynHas cratuctuka. Kpome Toro, B CIIIA Ha SKOHOMHUKY B 3HAUUTEJIBHO MEHBIIEH
CTETICHHW, YeM B APYTHX CTpaHax, OKa3bIBalIM BIMSHHE MOJUTHYECKUE (DAKTOPHI (BOMHBI,
COLIMAJIbHBIE TOTPSICEHUSA), KOTOpPblE MOTJM OBl MOBIHMATH Ha XOA OOBEKTHUBHBIX
SKOHOMMYECKUX MPOIIecCOB. B oTHOIIEHNN OONBIIMHCTBA IPYIUX CTpaH MOJ0OHbIE YCIOBUS
OTCYTCTBYIOT. TeM He MeHee, U B OONBIITMHCTBE MPOYMX PA3BUTHIX CTPaH K KOHITY 90-X romoB
MIPOU3OILIO NEePEeHaKOIIeHne PUKTUBHOTO KanuTasa (€ciau BOCIOIb30BaThCsl TEPMUHOIOTHEN
K.Mapkca), BOIUIOIIEHHOTO B aKIUSAX, €CIM CYIUTh 1O TakKUM [OKa3zaTelsiM, Kak
"meHa/npuObUTL" U "MUBHICHIHAS TOXOMHOCTH'", JOCTUTIIUM JIKCTPEMAaTbHBIX 3HAYCHUN 3a
nocienuaue 20-30 ner.!!

B 2000 r. Bce ocHOBHbIE (POHIOBBIE HWHACKCHI - OTH TJIABHBIE 00O0OIIAOIIHE
WHAWKATOPBI IICH aKIUH - MPaKTUYECKH MOBCEMEeCTHO cHU3mIMCh (Tabn. 6). B 2001-2002 rr.
3TO CHHKEHHE TIPOIOIIKHIIOCH. BHel e (akTopsl - TeppopucTudeckue ataky B Hpio-Hopke
u BammHrrone u mocienoBaBUIME 3a 3TUM COOBITHUS, CTAJIM JIHIIb JOMOJHUTEIbHBIM
TOJTYKOM, YCKOPHUBIIUM 3TOT MPOILIECC.

C mapra 2000 r. mo oxTs16ps 2002 1. Pponaossiit nnaexc S&P 500 yman noutu Ha 49%,
NASDAQ na 78%. bonee cunpHoe nagenune Haomoaanock B CIIA nums B nepuosa Benukoit
Henpeccun 1929-33 rr. Kanuranuszanus aMepuKaHCKOTO PhIHKAa COKpaTUiIach Oosee 4yeM Ha 7

TPJIH.JIOJUIL., 9TO paBHO mpuMepHO 2/3 rogoBoro BBII.

" Py610B B.5. MupoBbie OHIOBBIC PHIHKH: COBPEMEHHOE COCTOSIHHE U 3aKOHOMEPHOCTH passutus. - C.23.



Bce mpounie ocHOBHBIE pa3BUTHIE PHIHKH TaKXKe IEMOHCTPUPOBAJIH MaleHuEe TPETUH IO
MOJAPsAJI, MpUYEM 3avacTyro emie 6onee rimyookoe, uem B CIIIA. Ha camoif HuU3KOH TOYKe B
okTsiope 2002 1. peiHOK SAnmonmu manan Ha 72% ot makcumyma (1990 r.), 'epmanum - Ha
68%, Opanmuu - Ha 59%. EQuHCTBEHHBIMU CpelH Pa3BUTHIX PHIHKOB aKIUH, H30€KaBIITNX
TyOOKOTO TajeHus, ObTM PBHIHKKM ABcTpanuu u HoBoil 3enaHauu B CHITy CBIPHEBOTO
XapakTepa X 3KCIopTa.

Kakoe BO31€iicTBHE MOKET OKa3aTh COKpAIEHHE PHIHKOB aKIMi B Pa3BUTHIX CTPaHAX
Ha ¢opmupyromuecs pbiHKkM W Ha Poccuro? C ogHOW CTOPOHBI, HW3BECTHO, YTO B
KpaTKOCPOYHOMU TMEPCIEKTUBE CYIIECTBYET JOCTATOYHO TECHAsI MOJIOKUTEIbHAS KOPPEISIIUS
MEXy LETBIM PSAOM (OPMUPYIOIIUXCS PHIHKOB aKI[Uil, B TOM YHCJIE POCCUNHCKUM, U PHIHKOM
CIIA, mpexne Bcero ¢ cucteMod NASDAQ. IlpuuuHbl 3TOr0 B TOM, YTO Ha TOM XK€
pPOCCHIICKOM pBIHKE 3HAYHTENbHAs YacTh aKIUA NPUOOPETAETCS CIEKYISITUBHBIMH
MHOCTpPaHHBIMU HMHBecTOpaMu. JlJis HUX akuuu (OPMUPYIOLUIUXCS PHIHKOB UMEIOT TOT K€
YPOBEHb PUCKOB, UTO M aKIMK MoJioabiX komnanuid CIHIA (Gospiast UX 4acTh UMEET JIMCTHHT
B NASDAQ). ITamenue akmuit NASDAQ - curHanm ans mepeolneHKH Bcex moptdenei ¢
AQHAJIOTMYHBIM, C MX TOYKM 3peHus, ypoBHeM pucka. Otcioma u cOpoc axuui
dopMmupyromuxcst peIHKOB. OAHAKO B JOJATOCPOYHOM TMEPCIEKTUBE CHUXKEHHE LIEeH Ha
Pa3BHUTHIX PBIHKaX MOXET CIIOCOOCTBOBATh POCTY HMHTEpeca K akIusIM (OPMUPYIOUIUXCS
peiHKOB. Jleno B ToMm, uTo HOpMa npuObud OT omepanuid ¢ akmusmu CIIIA B 90-x romax
OblTa BbIIIE, Ye€M OT OMepauuid ¢ akuusMd  OONBIIMHCTBA JAPYTUX pPa3BUTHIX U
dbopMUPYIOITUXCSI PBIHKOB MPU 00JIee HU3KOW PUCKOBAHHOCTHU (OMpeaensieMOi MmoKa3aTreaemM
CPEIHEKBAIPaTUYECKOTO OTKJIOHEHUs, wiu jucnepcun). CHIKEHUE JIOXOJAHOCTH Ha
Pa3BUTHIX PHIHKAX JOJKHO CIIOCOOCTBOBATH MPUTOKY KamuTalla Ha (POPMUPYIOLIUECS PHIHKH,
B ToM uncie Poccun. [IpaBaa, mias 3Toro He0OXOAMMO, YTOOBI Ha caMUX (DOPMHUPYIOIIUXCS
pBIHKaX HE MPOMCXOAMUIIO KPHU3UCHBIX SBJIEHUN W NPUHUMAINCH JIEUCTBEHHBIE MEpbI IO
3alIMTe TpaB akIMOHEpoB. To ecTh NaHHBIM BBIBOJ CHPABEUIMB "IIPU MPOUMX PaBHBIX
yCIoBUsX .

B ycnoBusix GupkeBoro kpusuca 2001-2002 rr. B pa3BUTHIX CTpaHax IENBIA P
(GOPMUPYIOIMIUXCST PRIHKOB MPOJAEMOHCTPUPOBAIT TIOJIOKHUTEIbHYIO TMHAMHKY. Tak, 3a 2002 T.

poiHok ITakucrana Beipoc mout Ha 80%, Poccun - 60% (Tab61.6).

1.2 J/lonzoewvie uncmpymenmal
CooTHOIIIEHHE MEXTy COBOKYITHOM KypCOBOW CTOMMOCTBIO BCEX OOpaIatonuXcsl aKIuit
U 3aJI0JDKEHHOCTBIO TI0 OOIMTanusiM (JI0JATOBBIM Oymaram) Bo BTOpoi mosioBuHe 90-X rooB 1mo

BceMy MuUpy Obuto paBHO 2:3. IlpuueM cuTyamusi B 3TOT NEPUOJ SBJISIIACH B CBOEM POJIE
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UCKJTIOYMTENbHOM, XapaKkTepru30BaBIIECs HEOBIBAJIbIM POCTOM KalHUTATU3ALUN PhIHKA aKIIHM.
B “HOopManbHBIX” yCIOBUAX TPOMOPIHUH OyAyT WHBIMU - €IIe¢ OOJbIIE B IMOJB3Y JOJITOBBIX
UHCTPYMEHTOB. TO e camMoe MOXKHO CKa3aTh U O TOPTOBbIX obOoporax. s cpaBHEHUS: B
1998-1999 rr. o6opot Topronu akiusmu B CIIIA coctaBisum mpumepro 40-50 mupa. momt. B
JIeHb, B TO BpeMsi Kak O0OOpPOT TOProBiAM TOJBKO TOCYIapCTBEHHBIMU JOJTOBBIMU
oOsi3arenbeTBamu — 180-200 mupa. nosn. MHBIME cioBaMH, IO CBOMM MacHITabaM pPHIHOK
JIOJITOBBIX HHCTPYMEHTOB (TJIaBHBIM 00pa3oM oOJUraIiii) 3aMeTHO TIPEBOCXOAUT PHIHOK aKITHA.

B 90-e rompl TemMmnbl pocTa 3a0DKEHHOCTH IO IIEHHBIM Oymaram, XOTs M YCTyNaJld
TEMIIaM POCTa KalUTaIN3alUU aKIUi, ObLTH TaKke OoJiee BRICOKMMH, YeM TeMmbl pocta BBII
(Ta6:n.7). 3a 1990-2001 rr. pasmepsl 00IIeii MUPOBOW 3a0JDKEHHOCTH TIO IIEHHBIM OyMaram
otHocuTenbHO BBII Bbipocin ¢ 73% po 123%. Poct mpoucxonms 3a CUET 3aMETHOIO
TOBBIIICHHS] YMHUCCHOHHOM AKTHBHOCTH HE TOJNBKO TOCYIApCTBa'2, HO M YACTHOTO CEKTOpA.
Pa3mepbl Bcell 4acTHOM 3a0JKEHHOCTH OTHOCUTENIbHO MupoBoro BBII Beipocnu 3a TOT xe
nepuon ¢ 34 no 57%. CHwkenune nanHpiX mokasareneid B 2000 r. ObUTO CBSI3aHO B TEPBYIO
ouepenlb ¢ 0370poBIIeHHEM rocyaapcTBeHHbIX (uHaHcoB B CIIIA, BenukoOpuranuu, Utanum,
Opanuuu 1 ['epmanuu. Hactynienne 5KOHOMHUYECKOTO CIajia B pa3BUTHIX CTpaHaX 3aCTaBUIIO
MPABUTENBCTBA YBEIUYUTH TOCYIapCTBEHHBIE PACXOJbl C OJHOBPEMEHHBIM COKpallleHHEM
HasoroBoi Harpy3ku (CILLA), yTo mpuBeIO K HOBOMY POCTY rOCYIapCTBEHHBIX 3aUMCTBOBAHHM
B (hopme BhITycKa OOIUTAIIHiA.

Haubonee ObICTphIME TEMITAaMH pPOCIIa 33J0JDKEHHOCTh IO OyMaraMm, pa3MenaeMbIM Ha
MEXIYHApOJAHOM pBIHKE KamuTaiga. HecMoTps Ha TO, 4TO B CBS3U C JHOepanmu3anuei
(MHAHCOBBIX PHIHKOB Bc€ OoJibIlIasg 4YacTh OyMar BHYTPEHHEro J0Jra, T.e. H3HAYaJbHO
OpUEHTUPOBAHHBIX Ha BHYTPEHHUN PBIHOK, MPUOOPETAETCS WHOCTPAHHBIMU MHBECTOpPaMH, YTO
O3HAYAeT Ha JIeJIe CTUPAHKE PA3IUIHi MEXKy HUMUA U MEKIyHAPOJHBIMU IIEHHBIMH OyMaramu,
CYILIECTBYIOIIAs CTaTUCTUKA U MPAKTHKA SMHUCCUU BBIJENAET BE KaTErOPUU JOJTOBBIX Oymar
(domestic bonds u international bonds). B xonme 90-x rogoB g0as Oymar BHYTPEHHEIO J10Jra
coctaBisiia nmpumepHo 88%, MexayHapoAHbIX Oymar - 12%. B Hauane HOBOTrO cTONETHS
YAEIBHBIN BEC MOCIEIHUX BhIpOC oUTH 10 20%.

MexnyHapoaHble Oymaru - Te, KOTOpble pa3MeNIaloTcsl Ha 3apyOeKHOM ISl JaHHOTO

OMHUTCHTA pPbIHKC. bonpias 4gacth HO,Z[O6HI>IX 6YMaI‘ noamaaacT 1noa OoHnpcACJICHUC

"2 B GONBIIMHCTBE PAa3BUTHIX CTPAH POCT 3aI0KEHHOCTH OCTAHOBHIICS BO BTOPOHA moyoBHiHe 90-X rOJI0B.
HckiodeHue cocTaBuiia JHiib SIMOHUsI, SJKOHOMHKA KOTOPOM BCe JIECATUIIETHE HE MOTJIA TPEOI0JIETh
nocneacTBui kpuzuca 1990 r.. CoxpaHstonuecs: IpooOJIeMbl PECTPYKTYPHU3aIUN U 03I0POBJICHHS (PMHAHCOBOTO
CeKTopa MoTpedoBallH, HAPUMEp, TOCYIAPCTBEHHO MOICP KKK HA COTHH MHJUTHAPIOB A0JUTAPOB. DTH
Cpe/icTBa OBLIH MOJTYYEHBI 32 CUET BBIITYCKA FOCYJaPCTBEHHBIX OOIUTAIHIA.



"MexayHapoaHbele obnuramuu’ - international bonds.”> K HuM oTHOCSTCS €BpOOOIHTauu
(eurobonds) u "sapy6exmubie obmurarmn” (foreign bonds).'* OcHoBHoit Maccus (Gomee 90% 1o
CTOUMOCTH ) MEXIYHAPOIHBIX OOIUTAIHIA TPEICTABICH €BPOOOTUTAIIUSIMHU.

Kak u B ciiygyae ¢ pBIHKOM akiWi, MOJABJISAIONIAS YacTh BCEM 3aI0JKEHHOCTU 10
neHHbIM Oymaram (mpumepHo 97% B 1990 u 93% B 2001 r.) npUXOAUTCS HA Pa3BUTHIE CTPAHBI.
95% 3amOMKEHHOCTH  TMPUXOAWTCS HA OONHUranuu (JOJITOCPOYHBIE, CPEAHECPOUYHBIC U
KpaTKOCPOYHbIE), HEOObIIAs YacTh - HA JICTIO3UTHBIC CePTU(UKATHI 1 KOMMEpPUYECKHEe Oymaru
(MHCTPYMEHTBI IEHEKHOTO PhIHKA), T0JI1 KOTOPBIX, OHAKO, HE MPEeBBIIIAeT B 1esioM 5% (JIUiIb
B CIIIA ona BbItIE - 9%).

B xonme 90-x romoB 41-44% Bceli MUPOBOWM 3aJ0KEHHOCTH IO IIEHHBIM Oymaram
NPUXOJUIOCH HAa YAaCTHBIX SMUTEHTOB M, COOTBETCTBEHHO, 56-59% - Ha rocynapCTBEHHBIX.
OpnHako 3a 3TUMHU [UGPaMH CKPBIBAIOTCS 3aMETHBIC Pa3NUYMs Ui OTIACIBHBIX TOCYIapCTB.
Ecnu nnis pa3BUTBIX PBIHKOB — 3Ta MPOMOPLHS NPUMEPHO OJMHAKOBA MJisi BCEX, TO NS
dbopMupyIOLIUXCSI PHIHKOB OHA BEChbMa paziiMiyHa. B HEKOTOPHIX CTpaHaX TJIaBHBIM AYMUTEHTOM
BBICTYIIAET YacTHBIN cexkTop (Aprentuna, Kopes), B qpyrux noiis rocyaapcrsa npesbimaer 30-
90% (Typuus, Unaus, Benrpus). B Poccun 60mbias yacTh 3aJ0KEHHOCTH MO OOJIUTanusm
MPUXOIUTCS Ha TOCYAapCTBEHHBIM CeKTOop (a A0 1999 r. mpaktuuecku nmomHocThio). ([IpaBna,
31eCh HE YYUTBIBACTCS 3aJI0JDKEHHOCTH IO BEKCENSM, KOTOPbIE B POCCHUUCKHX YCIOBHSX
HEPEJIKO BBIMOJIHAIOT pojib oOnuranuii). Tem He MeHee, PhIHOK KOPHOPATUBHBIX OOJIMrauuii B
Poccuu pazsupaercs ¢ 2000 r. ObicTpeiMu TeMiiamu. [1o mHeHUI0 S1.M.MupkuHa, B crty psnaa
¢yHaaMeHTaIbHBIX (PAKTOPOB M, MPEXKJE BCEro, CTPYKTYpPhl aKIMOHEPHONH COOCTBEHHOCTH, B
Poccuu cknaapiBaeTcsi MOZIeNb, OCHOBaHHAasl Ha JOJITOBOM, a HE Ha J0J€BOM (PMHAHCUPOBAHUU
(kak, BIpoueM, Ha OOJBIIMHCTBE (opMUpYROMHXCS PBHIHKOB). [losToMy mpu 0OBEKTHBHOMN
NOTPEOHOCTH B TPUBICYCHUU BHEIIHUX HCTOYHUKOB (MHAHCUPOBAHUS HWMEHHO JTaHHBIN
CerMeHT (hpMHAHCOBOTO PHIHKA B POCCHM MMeeT HAHGOIBIIIE EPCIIEKTHBBI pocTa' .

[Tocrapaemcst naTh Gojiee NETaNbHYIO XapaKTEPUCTUKY COCTAaBY SMUTEHTOB JOJTOBBIX

Oymar. OH 3aMeTHO pa3nuyaercs o crpanam (cM. Tabm. 8).

'3 B aHrmmiickoM s3bIKe OBITHTALIHST MOKET OIPEACIATECS ABYMs TepMUHamu: bond i note (a B GpHTAHCKOM
AHTJIMICKOM - stock).

' 3apyGesKHble 0GIHTAIMU PAa3MEIIAIOTCSA HA KOHKPETHOM HHOCTPAHHOM PhIHKE B BAIIOTE JAHHOI CTPAHHI 110
€€ 3aKOHOIaTeIbCTBY M IIPH ITOMOIIH aHAEePPaNTEpOB U3 3TOW CTpaHb! (00IUTAINHY STHKH, caMypai, OyJIbAoT 1
T.11.). EBpooGiuranum pasMemaroTcesi ¢ HOMOIIBIO MEXTyHapOTHOTO CHH/IMKATa aHIeppaiTepOB Ha HECKOIBKHUX
PBIHKaxX M CKOHCTPYHPOBAHBI TAKUM 00pa3oM, 4TO HA HUX HE PacIpOCTPAHAETCsl HAIIMOHAIBHOE
3aKOHO/IATEIbCTBO, T.€. OHM 00pAINAIOTCsl Ha CBOEOOPa3HOM "HaIHAIMOHAIBHOM" HIIH "9KCTEPPUTOPHATEHOM "
PBIHKE.

13 Mupxkun S.M.. PeiHOK ieHHBIX OyMar Poccuu: Bo3zaeiicTBre GyHIaMeHTaIbHBIX (GAaKTOPOB, IIPOTHO3 |

MOJINTHKA Pa3BUTHS. - M.: AnsninHa [Tabmumep. - 2002. - C.211-231.



Kaptuna, kak Mbl BUIUM, AOCTAaTOYHO mecTpasi. B OOJbIIMHCTBE CllydaeB BEAyLIUM
SMUTEHTOM OOJIMTAIMi BBICTYyMaeT rocyaapctBo. Ilox rocymapctBeHHbiMu Oymaramu (public
sector securities) OOBIYHO TOHUMAIOTCS OyMard, BBIIYCKaeMble IPABUTEILCTBOM U
MPABUTEIBCTBEHHBIMU  YUPEXKICHUSIMH W OpraHaMd BJIAcTH 0oJjiee HHU3KOrO0  YpOBHS
(cyobekTamu eaepanuu, MyHUITUTIATUTETAMHU U TIP. ).

OrpomHble MacmTaObl 3MHCCHHM TPABUTEIHCTBAMH pPA3BUTBIX CTPAH CBSI3aHBI C
XpOoHHUYECKUM nedunurom OromxeTa. Bennmunna rocyaapcTBeHHOro nosira otHocuteasHo BBIT
B Pa3BUTHIX cTpaHax kojebnercs ot 50 no 136% BBII.

[TpaBuTENnbCTBEHHBIC LIEHHBIE OyMaru MOTYT OBITh MPEICTABICHBI IICHHBIMU OyMaramu
MUHUCTEpCTBa ()MHAHCOB M MPABUTEIbCTBEHHBIX YyupexkiaeHuil. Jlons mociaenHux 3aMeTHO
pasznuuaercs mo crpaHaMm. Hambonee KpymHBIH PBIHOK IIEHHBIX OyMar MpaBUTEIbCTBEHHBIX
yupexaenuit - B CIIIA. Peup uzaer npexze Bcero 006 opraHu3anusx, CBI3aHHBIX C MUITOTEYHBIM
¢unancupoBanuem (GNMA, FNMA, FHLB, FHLMC). Hekotopble U3 HUX, B YaCTHOCTH,
kpynHeimas - FNMA, 4BASIOTCS 4YacTHBIMH KOPIOpAUUSIMU C MPaBUTEIbCTBEHHBIMU
rapautusMu. B 2001 1. 3a70/DKEHHOCTH MO WX LIEHHBIM OymaraM CoOCTaBisla TOYTH S
TPJIH.JIOJLI., 9TO COMOCTABUMO C 3aT0JDKEHHOCTBIO T10 IICHHBIM Gymaram STmomuu ',

HenentpanbHblie opraibl BIACTH HETIOCPEICTBEHHO BBICTYNAIOT KPYIHBIMH SMUTEHTAMU
B CHIA, Kanane u ABcrpasmu. O0muii 00beM 3aJ0KEHHOCTH HELEHTPAIbHBIX OpPraHOB
Biactu CIIIA B xonie 2001 r. npesbimain 1,7 Tan./:[onn.”, TO ecTh ObuT paBeH Oonee 10% ot
o011eil 3a105KEHHOCTH 10 JTOJITOBBIM MHCTPYMEHTAaM aMEPUKAHCKUX SMUTEHTOB.

B OPI" denepanbHble 3eMIIH, TPAAUIMOHHO MOJB3YIOIIUECS OOJIBIIUMU IPaBaMH, €CIU
UCXOJUTh U3 JAHHBIX 00 SMHUCCUU LIEHHBIX Oymar, He SIBJISIIOTCS CEPhE3HBIMH 3aEMIIUKAMU.
Opnako »9to0 He Tak. Ilpocto (¢uHaHCOBBIE TOTPEOHOCTH TPABUTENBCTB  3EMEIb
YJIOBJIETBOPSIIOTCS 3@ CUET KPEIUTOB OaHKOB. A OaHKH, B CBOIO OY€PE/Ib, BBICTYNAIOT OCHOBHOM
TPYIION YMUTEHTOB obsuraruii B OPI.

Hons HehUHAHCOBBIX KOMITAHMM CPEId JMUTEHTOB OOJIMTAllMid TaKXe 3aMETHO
pasznuuaercs: HambOosee Bbicokas - B CIIA, Anonun, Aurmuu, @pannuu, Hu3kas - B OPT,
Uramuu. B ®PI' morpebHOCTH B JOATOCPOYHOM KamuTaie HEPUHAHCOBBIX KOMITAHUN
YIIOBJIETBOPSIIOTCS 3a cueT OAHKOBCKOTO KPEInTa, HCTOYHUKOM KOTOPOTO B 3HAUUTENBHON Mepe
SIBJISTFOTCSI PECYPCHI, IPUBIICYCHHBIE 32 CUET BBITYCKa OOIUTanuii OaHKaMu.

bonee cymectBeHHO  pa3nuyaeTcs  CTPYKTypa  OMHUTEHTOB B CTpaHax C

“dbopmupyromumucs’” peiHkamu. Kak BUIHO w3 TabmuIbl 8, B TOM TpyIIe €CTh CTPaHbI, y

'® Financial Flow Accounts, 1995-2001. - Board of Governors of Federal Reserve. - Washington. - 2002. -
March 7. - P.80 (www.federalreserve.gov).

7 Ibid. - P.81.



KOTOPBIX TIPAKTHYECKH Bce BHYyTpeHHHE (domestic) IeHHbIE OymMard NPHUXOAATCS Ha
rocynapctso (Ilonbiia, Typrus), 1 OZHOBPEMEHHO €CTh PSIJl CTPaH, I/I€ B KaYeCTBE SMUTECHTOB
npeo01agatoT YacTHbIE MHCTUTYTHI (3TO XapaKTepHO IS a3MaTCKUX “HOBBIX MHIYCTPHAJIBHBIX
cTpan”).

B Poccun nepBble BHYTPEHHHE SMHCCHUU OOJUIalMi YacTHBIMU KOMIIAHUSIMHM CTalld
OCYILECTBIISATHCS peasibHO JHlb ¢ 1999 1. Tem He MeHee, 3TOT CerMEHT (POHIOBOTO pPBHIHKA
pa3BuUBaeTCsd BeCbMa JAMHAMUYHO, IPUYEM OTO MEpPBbI NpuMep, KOrga poccuiickue
OPEANpUATHs EHCTBUTENBHO HCHOJIB3YIOT (DOHIOBBIM PHIHOK JUIsl MPHUBJICYEHUS KalUTaja.
Benp moutm BCe OMHUCCHUM aKUUM, OCYIIECTBISBIIAECS POCCHUMCKUMHU AaAKLIUOHEPHBIMU
o011ecTBaMM OCJIe MPUBATH3ALMK, HOCWIA YMCTO TEXHUYECKUH XapakTep U ObUIM CBSA3aHBI C

MEPEOEHKON OCHOBHBIX (POHIOB.

1.2.1 Bekcens u kommepueckue oymazu

OnHoil M3 0COOCHHOCTEM HETaBHEH POCCHMCKON HCTOpPHHM pPa3BUTHs (HUHAHCOBOTO
pBIHKa ABIISUICS OYpHBIM pocT BekcelabHOro oopamienus. [locie aBrycroBekoro kpusuca 1998 r.
BEKCENbHBIH PHIHOK COXPAHHMI CBOM 0OBEMBI M 060pOTHL. I10 SKCIIEPTHBIM OLECHKAM ', 06beM
BEKCENbHOW 3amomkeHHocTH B KoHme 2001 r. cocraBism (B O/UIAPOBOM DKBHBAJICHTE)
npuMepHO 15 Mipa.momt. (3Ta 3aJ0/KEHHOCTh HE BOIDIA B MPUBOJUMBIC HAMH TaOMUII). A
HACKOJIBKO BEJIMKU BEKCENbHBIE PHIHKH B IPYTHX CTpaHax?

Bekcenb TpaauIIMOHHO SBJSIETCSI HHCTPYMEHTOM KOMMepueckoro kpeauta. [lpuuem B
KaueCTBE HWHCTPYMEHTa KOMMEPUYECKOTO0 KpeIWTa TOBCEMECTHO HCIOJIb3YETCs MOYTH
HCKITFOUHMTENIbHO TiepeBoaHbIN Bekcenb (bill of exchange, lettre de change, wechsel).

3HaueHue BEKCeNs KaK HHCTpyMeHTa (UHAHCUPOBAaHUS Ha pa3BUTHIX PHIHKAX B
COBPEMEHHBIX YCJIOBHUSX B ILIEJIOM HMUYTOXXHO Mayno. Bekcenb - MHCTPYMEHT paHHHMX CTaauil
pa3BUTHS KallUTaIM3Ma, B OCHOBHOM XIX B.!? OOGBEMBI BEKCENbHBIX PBIHKOB TaM, TJI€ OHU €IIe
COXPaHWIUCH, KpaiiHe HEBEIUKHU U B OOJIBIIMHCTBE CITy4aeB COKPALIAtOTCS.

B monorpaguu anrmmiickoro mccmegoparens J,Yuncona”, crmemmammcta 1o
CPaBHHUTEIFHOMY aHaNU3y (PUHAHCOBBIX CHCTEM DPA3JIMYHBIX CTpaH, NPUBOISATCS CBEIEHUS O
JNICHS)KHBIX PBIHKAX JIOKUHBI CTpaH, BKiIo4Yas ceMmb KpynHedmux - CIIA, SAnonwuw,
BenukoOpuranuu, ®PI', ®Opannuu, Uramun, Kananer, a takke Asctpanuu, KOAP, Unoum,

Cunramypa. M3 KpymHBIX CTpaH 3aMeTHas pPOJb pPBIHKA IEPEBOAHBIX Bekcened (B ¢opme

'S Mupkun SI.M.. PoiHoK neHHBIX Gymar Poccuu: Bo3eficTBHE (hyHIaMEHTAIBHBIX (PAaKTOPOB, IIPOTHO3
nonuThka pa3Butusa. C.41.

19 Upe3BblyaifHO aKTUBHO BeKcenb ucronb3oBajics B XIX B. Cm., nanpumep, Mapxkc K. Kanuran, 1. 3 .
% Wilson J.S.G. Money Markets. The International Perspective. - L. - 1993.
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0aHKOBCKHUX aKIENTOB) COXpaHseTCs JUIIb B BenukoOputanuu u, HO yKe B MEHBIICH CTEeNeHH,
B crpanax ConpyxectBa (Kanana, ABctpanus, Uaaust). B CIIA pblHOK MEpeBOIHBIX BEKCEJeH
(B ¢opme OaHKOBCKMX aKIICNTOB) B TOCIEAHHE IECATHICTUS U3 ToJa B TOJ COKpaIlaercs
(Ta61.9). B ocrambHBIX CTpaHax OH JMOO IMOJHOCTHIO MpEKpaTui cymectBoBanue (Mramms),
1100, MO CBUAETEILCTBY aBTOPA, UTPAET HUYTOKHYIO POJIb.

BankoBcKkuil akuent - 3To nmepeBoAHbINA Bekcenb, wiu TpatTa (bill of exchange, draft),
BBIMHMCAHHBIN Ha OaHK M akuentoBaHHBIA UM. [locie Toro xak OaHK akienToBan TPaTTy, OHA
MOXXET OBITh TpojaHa Ha pblHKe. OcHOBHas cdepa NMPUMEHEHHS OaHKOBCKHUX aKIENTOB -
BHEIITHSS TOPTOBJISL.

Ak1enTHoe (PMHAHCHPOBAHHE MOXKET OCYIIECTBISATHCS MPHU MOCTaBKE TOBAPOB BHYTPHU
CHIA, omnako ero 3HadeHue B 9TOM oOmactu HeBenuko (10% ot oOmiel 3a70JKEHHOCTH TI0
0aHKOBCKMM akuenrtamM B Hadane 90-X) u moctosHHO mamaer. OOmmii 00beM OaHKOBCKHX
akKIenToB (1Mo 3aA0HKEHHOCTH) cocTaBiisil B 1984-1991 rr. ot 50 mo 80 mupa.pomr., a k 2001 T.
CHU3UJICA J10 5 MIIPJI.JIOJII.

AxuenToBaHHbIe OaHKaMHM BEKCENIsl MOTYT OBITh HepeydyTeHbl (enepaabHbIMU
pe3epBHBIMH OaHkamMu 1o ydeTHoW ctaBke DPPC. s 3TOro OHM JOJDKHBI 00JagaTh PSAIOM
CBOWCTB, OTpak€HHbIX B DeneparbHOM pe3epBHOM akte 1913 r. W Apyrux HOPMATHBHBIX
nokyMmeHTax. OTBeyaronipie BceM TpPeOOBAaHUSM BEKCENS HA3bIBAOTCS IMOJICKAIIUMU YUETy
eligible for discount. OcHOBHOE TpeOOBaHME - AKIENTHI JOKHBI OBITH 00ECTICUCHBI PeaIbHON
noctaBkor ToBapa. O0bprdyHO DenepabHbId PE3ePBHBIN OaHK HE MEPEYUYUTHIBATT BEKCENs, CPOK
NOTalIeHNs KOTOPbIX IpeBblman 90 nHei.

B mepBeie roabl mocne mosineHus akienToB (1910-1920-e¢)  G6anku ®PC akTuBHO
MOICPKUBAIN 3apPOJIUBIINNACS PHIHOK. 3a 1916-1931 1T. OHU mepxanu B cBoeM moptdere B
cpenHeM 1/3 Bcex akIenToB, a mopoi 3ta mudpa noxoauna 1o 50%.

[Tpu monnepxkke ®PC priHOK 0aHKOBCKHX aKIIENTOB IMOKa3al OYeHb BBICOKHE TEMIIBI
pocta. B mepuon 1925-1931 rr. ¢ mOMOIIBIO aKIENTHOTO KPEAUTOBAaHMS (PUHAHCHPOBAIACH
TpeTh Beel BHemHel Toprosiu CIIIA, a B 1931 r. (nuk) nonosuHa.

[Tognepxka ®PC pe3ko cokparunack B 1932 1., a B 1934-1946 1. ee BooOI1IE HE OBLIO.
COOTBETCTBEHHO MPOU30LUIO ApaMaTHYECKOe COKpallleHHe phIHKa OaHKOBCKHX aklenToB. B
1943 r. Ha HUX TPUXOAMIOCH Bcero 3% (hrHAHCUPOBAHUS BHEIIHEH Topromm.21

PoiHOK BHOBb Hawan pactu nocie Brtopoir mupoBoi BoiHbl. @PC cHOBa BhIlLIa Ha
pbiHOK B 1955 1., korga Komutet no onepauusm Ha oTKpeIToM pbiHKe OPC ynonnomounn OPb
Heio-Mopka 3aKiouaTh COIVIAIIGHHS PENO C AKIENTaMH B IEIAX MPOBEICHHS JCHEKHO-

kpeautHoi nonutuku. ®PC Hauana moaaepkuBaTh PHIHOK, HO YK€ HE B TAKUX MaciiTadax, Kak

?! Instruments of the Money Market. Federal Reserve Bank of Richmond. Richmond. - 1993. - P.132-134.
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B 20-e roapl. OIHAKO MOCTENEHHO 3Ta ACATEIbHOCTh cTana cBopauuBaTbes. B 1977 r. ®PC
MpeKpaTuia NOKYIKYy U MPOJaXxy akienToB, a B 1984 r. mpekpaTtuiia v onepamnuy perno ¢ HUMH.

Haunnast ¢ cepenunbl 80-X TOJ0B 00bEM ITOTO PHIHKA MOCTOSHHO COKPAIIAeTCs, YTO
CBS3aHO C TEpPexoJ0M K (UHAHCHPOBAHUIO C IOMOIIBIO BBITYCKa KOMMEpPYECKHX Oymar,
€BPOKOMMEPYECKUX Oymar u OaHKOBCKHMX 3aiMOB. 3a mepuoj 1983 -1991 rr. mons BHemHeH
topronu CIHIA, mpoduHaHCUpOBaHHAS C MOMOIIBI0 OAHKOBCKHX AaKIENTOB, COKPATHIIACH C
25% no 10% (cetiuac oHa, COOTBETCTBEHHO, €III€ MECHBIIIE).

B BenukoOputanuu mnepeBOAHBIC BEKCEIS YUYWUTHIBAIOTCS MUCKOHTHBIMH JIOMaMH H
MOFyT HGpGy‘II/ITbIBaTBCH BaHKOM AHI‘JII/II/I. B IIOCJICBOCHHBIC TI'OJIbI 3HAUCHUC HepeBOI[HBIX
BEKCeIeH MOCTOSHHO Majajo W OLUIM TOAbl, KOrJa MX JOJS B aKTHMBAaX IUCKOHTHBIX JOMOB
coctaBisuia Bcero 4%. B 70-80-e rompl MX 3HAYEHHE CHOBA BO3POCIO M JOJISI B aKTHUBaX

IUCKOHTHBIX JOMOB goxoauia 1o 40%.

Kommepueckue 6ymacu

OnHOBpEMEHHO C YMEHbBIIEHHWEM pbhIHKA TIEPEBOJHBIX BEKCEJel pacTeT phIHOK
KoMMepuecknx Oymar (commercial paper) (Kb) - nHCTpyMEHTOB, HAIOMHHAIOMIUX MPOCTHIC
(rHAHCOBBIE BEKCENs MM KPAaTKOCPOUHBIE OOJINTalINH.

Cawmpiii kpynHbiid peiHOK Kb - amepukanckuii. OH uMeeT JaBHIOK UCTOpUI0. B Hauane
XIX B. oTAenbHbIE aMEpUKAHCKHME KOMIIAHMU Hadalld MPOJIaBaTh CBOU BEKCENsl HAa OTKPBITOM
PBIHKE BMECTO MOJIy4eHUs] 0AHKOBCKHUX CCY/I.

Ha npoTspkeHun nepBbIX CTa JIET SMUTEHTAMU B OCHOBHOM BBICTYIAM HE(UHAHCOBHIE
OPENNpUITHS: TEKCTHJIbHBIE KOMIIAHUH, KEJIe3HbIE JOPOTH, MPENNpHUSITHS MUIIEBON
NPOMBIIIIICHHOCTH. bounbinas yacts Oymar pazmMernanach 3a HeOOJbIIOE BOZHATPAXKICHHUE Yepes
nuiepoB. OCHOBHBIMU MOKYTIATEISIMU BBICTYTIATH OaHKH.

B 1922 r. B CIIIA nHacuutsiBasioch npuMepHo 2200 smutentoB Kb. B 20-e romsl
Ha0JII0/1aJ7I0Ch TTOCTOSTHHOE CBEPThIBAHME PBIHKA, a Benmkas aempeccusi cOnmpoBOXKIANIACh €ro
dakTudecKkuM 3akpeiTueM. Tem He MeHee, B 30-¢ Toasl peiHOK Kb mpuoOpen depty, KOTOpyro
OH COXpaHWJI B JAJIbHEHIIIEM: OH CTaJl 3JIEMEHTOM PBIHKA MOTPEOUTENHCKOTO KPEAUTA.

Brictpoe paszutue peinka Kb Bo3oOHOBHIOCE B 50-€¢ ronbl B CBSI3U C pacTyIIUMHU
NOTPEOHOCTAMU (PUHAHCOBBIX KOMMAHUNA MO ()MHAHCHUPOBAHHUIO TMOKYIMOK B KPEIUT TOBAapOB
JUIUTETIBLHOTO MOJIb30BaHus. B 60-e oAbl JOMOTHUTEIbHBIM CTUMYIUPYIOUM (DaKTOPOM cTaia
nonutuka npasutenscTBa CILIA mo cnep:xuBaHni0 0aHKOBCKOTO KPEIUTA.

Ho ero ocobenHo ObICTpBIM pocT mpuxoautcs Ha 80-¢ TOABI U CBSI3aH C OBICTPBIM

pa3BUTHEM B3aWMHBIX (OHIOB JIEHEXKHOTO phIHKAa (money market mutual funds) wu
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MHTEHCU(UKAIMENd mpolecca CEKbIOPUTU3AIUMU U yCTpaHEHHs OAHKOBCKUX TOCPEIHHUKOB
(disintermediaton).

Eme B nauane 80-x rogoB peiHOK Kb cymecrtBoBan mpakrtuuecku Ttoiabko B CIHIA,
Kanane u ABctpanuu. B cienyromiee necstunerue pelHku Kb nmosBuiance BO MHOTUX CTpaHax.
B xonme 1986 r. mons CIIIA cocraBisina 90%, k 1992 r. ona camsunace 10 60% (k 1995 r.
BHOBB NoBbIcuach 10 75%). B EBpone psiHok Kb cran pazsuBarbest ¢ 80-x ronos. B koHue
2000 . o6Bem 3amomkerHoctu o Kb B Mupe coctasmsin 2200 mupa.gosn. (u3 Hux 1900 mupa.
- BuyTpenHue (domestic) KB, Ta6u. 10).

Pacmmmpenue peiika Kb B OONBIIMHCTBE CTpaH CBSI3aHO C TEM, YTO UX BBIMTYCK MOMOTAI
000HTH pa3TMyHbIC 3aKOHOAATEIIFHBIC OTPAaHUUCHHUS Ha BRIMYCK Kiaccuueckux Oymar. B CIIA,
HarpuMmep, Kopropaiuu, Beityckas Kb, o0xomst TpeGoBaHMs 1O pacKpHITHIO WH(POpMaIUH,
KOTOpble OHM O053aHBl COONIOAATh, SMUTHPYS akuuu U oOmurammu. Kpome Toro, x ero
OpPUMHAM MOKHO OTHECTH MOHM)KEHHE peWTHHIra KoMMmepueckux OaHkoB B 80-e ronpl, B
CPaBHEHHMH C PEUTHMHIOM KPYMHEMIINX HEOAHKOBCKUX KOMIIAHHM, YTO MO3BOJISJIIO MOCIEIHUM
nosydaTh Ooliee JeIIeBbie 3aeMHBIE pecypchbl myTeMm Bbimycka Kb, Hexenmu mpuberas K
0aHKOBCKUM 3aliMaM.

Poct priaka Kb 6611 ouens HepaBHOMepHBIM. B SInonnn nepsrie Kb Hauamm BeITycKaTh
Tosibko B 1987 1. 3a KOpoTkMil cpok moHus mpeBpaTHiiack BO BTOPOM KpYHMHEHIIMH
HanmoHanbHBIN peIHOK Kb nocne CIIA, ognako nociie 1990 r. ero pasButue 3aTOPMO3HIOCH.

[TosiBenue (paHIly3CKOTO | MIBEICKOTO PHIHKOB B cepenuHe 80-X TO0B TECHO CBSI3aHO
C TPOLIECCOM JEperyinupoBaHusi (PMHAHCOBOW CHCTEMBI B 3THX cTpaHax. B Mcmanwmwm, Tae
PBIHOK TOHAYally pa3BUBAJICS BHE CHCTEMbl TOCYIApCTBEHHOTO PETYIUPOBAHUS, OTPOMHBIE
00beMbl dmuccuu Tpunumch Ha 1989 m 1990 rr., 4To SBUIIOCH peakiMeld Ha BBEACHHUE
orpaHn4yeHuii Ha OaHkoBckue KpeauTbl. B I'epmanum KB HekoTopoe Bpems SBISUIMCH
€MHCTBEHHBIM HMHCTPYMEHTOM JEHEKHOI'O PBhIHKA, MOMUMO MEXOaHKOBCKHX KPEIUTOB, U
MEePeXXWIA Tepuoj; OypHOTO pocTa ¢ MOMEHTa 3apoxkaeHus B 1991 r., ogHako Ko BTOpO
110J1I0BUHE 90-X IT. UX PBIHOK CXKaJICA.

B ABctpanuu poct Havasncs nocie 1983 r., korga ObUT OTMEHEH TepOOoBBI cOop (Sstamp
duty) Ha poCTHIE BEKCENS U APYTrUe 0Opaliarrecss HHCTPYMEHTHI ICHE)KHOTO PhIHKA.

Peinok eBpoKb Hauan pasBuBaThesi GakTHUeCKH JUIb B cepenuHe 80-X rogoB, HO K
Hauany 90-x ero o6weM pocturan mnpumMepHo 10% COBOKYMHOro o0beMa HaIMOHAIBHBIX
pbiakoB Kb. TlpumepHo Ta ke mponopius COXpaHWIach U BO BTOPOM mnojoBuHEe 90-x 1010B

(o0bem prinka eBpoKb mo 3amomkenHocTu coctapisin 150-250 mapa. mou.).

2 BIS Quarterly Review. Statistical Annex. - .March, 2001. - P.70.
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BekcenpHBIE TIPOTpaMMBbl POCCUUCKUX TPEANPHUATHIA, B MEPBYIO O4Yepeab OaHKOB, IO
CyTH CBOEH HamoOMHUHAIOT nporpamMmbl Beiycka KbB. BeposiTHO, B ganbHEWIIeM NpOU30MAET

TpaHC(HOPMALIHS POCCHIHCKOr0 BEKCEIBHOTO PhIHKA B phiHOK KB.>

1.3 /lepusamuewt (npou3zeoonvie punancosvle UHCMPYMeHmMbl)

PeiHOK nepuBaTHBOB (ITPOM3BOIHBIX ILEHHBIX OyMar WM MPOU3BOJIHBIX (PHHAHCOBBIX
WHCTPYMEHTOB) - HauOoJiee JIWHAMHUYHBIA CErMEeHT (UHAHCOBOTO phIHKA. K  uucioy
MIPOM3BOJHBIX LIEHHBIX OymMar OTHOCSAT OMUHMOHBI M (DbIOUepChl Ha TOBaphl, IIEHHBIE Oymaru,
BaJIIOTY, IPOIIEHTHBIC CTAaBKU U (DOHIOBBIC MHICKCHI, CBOIIBI Ha MPOICHTHBIE CTABKU U BaIOTY,
dopBapAHbIE KOHTPAKTbl, a TaKXe pa3InyHble KX KOMOWHALIMM, HWHOTJA Ha3bIBacMble
CTPYKTYpUPOBaHHBIMH TpoaykTamu (structured products). [lepuBaTuBbl u3BecTHHI emie ¢ X VII
B. TBepapie U yCIOBHBIE CHEIKU (CIENKU C TMPEeMUel WM OMIIMOHBI) C TOBapaMu U IICHHBIMHU
OyMaramMy NOpakTUKOBAIUCh Ha AMCTEpIaMCKOIl Oupke elle B MepBble ACCATUIICTHS €€
cymecTBoBaHus. DblOYepCHblE KOHTPAKThl Ha TIOCTaBKy puca ObUIM HU3BECTHHI e€lle B
cpeaneBekoBoil  SAmonmu. C  cepemuabl  XIX  B.  (brouepcHble  KOHTPAkThl — Ha
CEJIbCKOXO3SHUCTBEHHBIE TOBAPHl CTAHOBATCS Ba)KHEMIIMM HHCTPYMEHTOM B TOPIOBJIE 3€PHOM
Ha CeBepOaMEpPUKAHCKOM pbIHKe. Dbrouepchl U OMIIMOHBI - OCHOBHBIE HHCTPYMEHTHI TOPTOBIIU
Ha BCEX COBPEMEHHBIX TOBapHBIX Ouprkax ((Ppprouepchl U ONIIMOHBI HAa He()Th U He(YTEIPOTYKTHI,
[IBETHBIC METAJIbI, Kode, KaKao U Tp.).

Opnnako numb ¢ Hadasna 70-x rogoB XX BeKa C MOSIBJICHUEM CHEIUATU3UPOBAHHBIX
Ooupx (QuHaHCOBBIX nepuBaTHBOB cHavyana B CIIIA, a B xonue 70-x romoB u B EBpore,
HAUYMHAETCS Mepruoji OYPHOTrO pa3BUTHS 3TOTO cerMeHTa (PMHAHCOBOIO phIHKA. [0y TOBapHBIX
JIEPUBATUBOB COCTABJSIET HBIHE MEHEE OJHOTO TMpoIleHTa oO0mero o0opoTa OMPIKEBBIX
JIEPUBATUBHBIX KOHTPAKTOB.

B 70-e roapl pocT MPOUCXOIUT B OCHOBHOM 3a CYET OUPIKEBOTO PHIHKA, TPUYEM TOJIBKO
CHIA. B 80-¢ u ocobernno B 90-e ro/ibl HAUOOJIBIINN MPUPOCT MPUXOIUIICS HAa BHEOUPIKEBOU
PBIHOK.

ITo cratuctuke banka MexmyHapoaHbix pacueToB, B 1998 - 2000 rr. HoMHuHaNbHAA
CTOMMOCTh Oa3WCHBIX aKTUBOB OOpaIIaroNIuXcsi OMPIKEBBIX JIEPUBATUBOB cocTaBmia 13-14
TPAH.I0/UL- B 19 pa3 Oonbire, yem B 1987 r. HomuHanpHast CTOUMOCTh Oa3MCHBIX aKTHBOB
BHEOHPIKEBBIX KOHTPAKTOB 3a TOT € MepHoJ paBHsuIach 80-94 TpiH. 10U — MPUMEPHO B
60-70 pa3 Beime 1987 r. (Ta6m.11). [ns cpaBHenms: wmupoBoii o6bem BBII coctammsin

npumepHo 30-31 tpuH. nosn. B 2001-2002 rr. npon3onuio 3aMeTHOE pacIiupeHre TOPrOBIU

» B nacrosiuuit MoMeHT (Hagano 2003 r.) B HOPMATHBHBIX TOKyMeHTaxX P® momsTHe "koMMepaeckre Gymaru"
OTCYTCTBYET.
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Ha JIEpUBATHBHBIX OUpKaX, OUYEBUIHO, B CBS3M C POCTOM HECTAOMIBHOCTH, CBSI3AaHHOW C
SKOHOMHMYECKHUM CIaJOM B 9KOHOMHUKE Pa3BUTHIX CTPAH.

O6opot ToproBinu (pprovuepcamMu M OMIIMOHAMH Ha Oupxkax (06e3 yuera (bIOUEpPCOB H
OTIIIMOHOB Ha TOBapbl M akiuu) B Havane 90-x rogoB coctasisa 100-200 Tpau.qomn., (Tabu.
12), xk xoHIy necstunetus Beipoc A0 350-390 tpau.momn. [Ipu Bcel yCIIOBHOCTH JaHHOTO
MOKa3aTes, CIeyeT MOAUYEPKHYTh, YTO 3TO B HECKOJIBKO pa3 MPEBBIIIAET 000OPOT TOPTOBIU
0a30BBIMU aKTHBAMHU.

[Io croumocTn Ha JAEpUBATUBHBIX OWpKax Ha TMEPBOM MECT€ HaXOASTCS
WHCTPYMEHTBI, OCHOBaHHBIEC HA MPOIIEHTHBIX CTAaBKaX.

[IpumepHO TpeThsi YacTb COBOKYIHOTO OWMpKEBOTO U BHEOHPKEBOTO pHIHKA
JIEPUBATUBOB NMPUXOJIUTCS Ha KOHTPAKTHI TUTIA “CBOI’’, 3 HUX Ha MPOIICEHTHBIE CBOIIBI - OoJiee
90% (tabm. 11).

CBbllle OJOBUHBI KaK 000pOTa, TaK 1 HOMHHAJIBHON CTOMMOCTH 0a30BBIX aKTHBOB
Oup>KeBBIX JAepuBaTHBOB B KoHIle 90-x - Hauane 2000-x rogos nmpuxommwiock Ha CIIIA, dro,
BIIpoYeM, HpuMepHO cooTBeTcTBOBaiO foje CIIA Ha peiHke akiuii 1 obmuranuii. B 90-e
roJibl IPOYME PHIHKHU POCIH OMEPEkKAIOIIMMU TeMIamu, no cpaBHeHuto ¢ CIIIA, 4Tto cBs3aHO
npocTo ¢ 6ojee MO3AHUM MX OTKphITHEM. OJHAKO B HACTOsALIEe BPeMsl OHHU YK€ JOCTUTIU
JIOCTaTOYHO BBICOKOTO YPOBHS Pa3BUTHS U, OUYEBUIHO, MPOMOPIHMU KoHIAa 90-X B Onmkaiiiime
TOJIbI COXPaHSTCS.

B ornnume oT kiaccHyecKuX IIEHHBIX Oymar, MpeiHa3HaueHHBIX [UIsl MPUBICUYECHUS
JOJITOCPOYHOTO KaluTana, OCHOBHAS SKOHOMHUYECKasi (QYHKIUS JCPUBATUBOB - XCKUPOBAHUE,
T.€. CTPaXOBaHHE OT IICHOBBIX PUCKOB. VX MOsBIIEHHWE UMENO PEBOJIOLMOHHBINA XapakTep Ui
(uHAHCOBBIX PBHIHKOB. Teopus ympaBieHHS PUCKaMH C TOMOIIBIO OMIIMOHOB U (BIOYEPCOB
npeBpaTuiIach B BXKHEHIINHN pazaen (GUHAHCOBON HAYKH.

Poiky npou3BoAHBIX (PMHAHCOBBIX MHCTPYMEHTOB IO3BOJISIOT KaXKJI0My KOHTpAreHry,
HE3aBHCHMO OT JApPYrol CTOPOHBI B CHAENKE, NEperpynnupoBaTh WJIH YCTPAHUTh PHUCKH.
Hampumep, 4TOOBI yCTpaHWTh BaJIOTHBIA PUCK MO CAENKE, HANpUMEpP, HEeHa-fouiap, OaHK
MOJKET 3aKJIIOUUThH COTJIAIIEHHUE TUIIA CBOI, KOTOPOE MO3BOJISET OOMEHSTH IIJIaTeKU B MEHaX Ha
JOJUTapel 1O 3apaHee (pUKCHUpOBaHHOMY Kypcy. s ycTpaHeHHs HPOLEHTHOro pucka OaHK
MOXXET 3aKJIIOYUTh MPOILEHTHBIM CBOM, O KOTOPOMY IUIATEKW MO IUIABAIOLIEH CTaBKe
(manpumep, JINBOP) 3amensroTcs marexamu mo GUKCUPOBAHHOW MPOILIEHTHOW CTaBKe. A st
YCTpaHEHUsS] KPEIUTHOTO pUCKAa OaHK MOKET 3aKJIOYUTh KOHTPAKT HA DPBIHKE KPEAUTHBIX
JEPUBATUBOB, KOTOPBIN MEPEHOCUT PUCK Jed0IiTa HA KOHTPAreHTa B CIIENKE.

B neiicTBUTENBPHOCTH OJJHOBPEMEHHOE OCYIIECTBJICHHE BCEX TPEX ONEeparyii MOTiio Obl

MpPEBpPaTUTh HMEHOBYIO CCyAY C TUIABAIONIEH MPOIEHTHOM CTaBKOM B OE3pHUCKOBYIO CCYIy B
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noimapax M ¢ (puKcHpoBaHHOM TIpoleHTHOW cTaBkoW. IlepeHoc pucka Hambojee SBHO
NPOSIBIISIETCS. B OINEpalMsX THUMAa CBOI, HO 3Ty K€ POJb HUrpaloT U JIpyrue JIepUBaTHUBBI
((porouepcel, QopBapabl, OINIMOHBI) M Ja)Xe IMEpPBUYHBIC ILIEHHbIE OyMarum C 3JIEMEHTaMU
MIPOU3BOHBIX (KOHBEPTUPYEMBIE OOIUT ALK, BAPPAHTHI).

O06beM pHUCKOB B HKOHOMMKE, KOHEYHO, HE YMEHBIIAETCS, MPOUCXOAUT HMMEHHO HX
IepeHOC WM TepepacrlpeiesieHne OT XeMKEpoB K CIEKyIsHTaM (mpodecCHOHANbHBIM
ydacTHUKaM pbIHKa). [Ipr 5TOM KOMIeHcaluel creKyIssHTOB BBICTYIAeT 0ojiee BHICOKAass HOpMa
JOXOJHOCTH Ha 3TOM pbIHKE, o0ecreurnBaeMas HaluuueM OOJbIIOr0 KPEIUTHOTO phbluara
(JIleBepuKa), HEAOCTYIHOTO TIPH UTPE HA PHIHKAX HEMTOCPEACTBEHHO 0A30BBIX AKTHBOB.

B nocnennue ronpl NOABIAIOTCS HOBbIE HHCTPYMEHTHI yIpaBieHus: puckom. Hanpumep,
B 1995 r. mosBIiMCh (PprOYEPCHBIC KOHTPAKTHI, OCHOBAHHBIE HA MHJIEKCAX CTPAXOBBIX CIy4acB
(based on indices covering property and casualty insurance) u TO3BOJSIONIUE CTPAXOBBIM
KOMIIAHUSIM ~ [IepepaclpenieNisiTb PUCKM B CTPAXOBAHMM HMYILECTBA U JKU3HH MEXIY
pasIUYHBIMU pernoHamu. B cdepe HEABMKMMOCTH BHEIPEHBI HOBBIE HWHCTPYMEHTHI,
MO3BOJIAIONINE WHBECTOPAM TOPrOBaTh Pa3IMYHBIMHU BHJIAMU PUCKOB, CBOMCTBEHHBIMU ITOMY
Buny Om3Heca. Ha HekoTopweix Oupkax paspaboTaHbl (pIOYEpPCHBIC KOHTPAKTHI, 0a30BBIM
aKTHBOM KOTOPBIX CTalldi MaKpOAIKOHOMHYECKHE IMokaszarenu, Hampumep BBIL, undmsuus u
Jlake YucTo pu3nveckue (Temmneparypa) - ¢pprouepcsl Ha moroay - weather futures.

Cpenu HOBBIX NMPOIYKTOB, MPEIHA3ZHAYEHHBIX JUIsl pOOJIEHUsT PUCKOB, Hanbosee ObICTPO
Pa3BUBAIOIIMMHUCS SIBIISIOTCS KpeAauTHbIe nepuBaTuBbl (credit derivatives). MupoBoit 00bem
pPBIHKA KPEIWUTHBIX AEPUBAaTUBOB oOlieHMBaiCsA B cepeauHe 1998 r. B 150-200 mupa. momn. u
6omsee 1000 mupa.momt. B konme 2001 1. 2

PbIHOK KpeOWTHBIX ACPUBATUBOB IMPEACTAaBIEH B OCHOBHOM 4 BHJaMU MPOAYKTOB:
nedontaeiMu cBomamu (credit default swaps), cBomamu Ha coBokymHBINM foxon (total rate of
return (TROR) swaps), cBsizanHbIME KpeauTHEIME HOTamu (credit-linked notes), onmnonamu Ha
kpenuTHbI crpen (credit spread options). Bce kpeauTHbIE IepuBaTHUBBI 3a OIMPEACICHHYIO
IIaTy TEPEHOCAT KPEAWTHBI PUCK C OJHOrO KOHTpareHTa B CHelKe Ha apyroro. M3 4
OCHOBHBIX BHJIOB KPEAMTHBIX JEPUBATHBOB CBOIBI HAa COBOKYMHBINH JOXOJ M OILMOHBI Ha
KPEAUTHBIN crpe] Haubosee YacTo MUCIONBb3YIOTCS Ha PhIHKE J0Jra pa3BUBAIOLIUXCS CTPaH U

CTpaH C MEPEeXOJHON SKOHOMHKOW (IpHMEpHO 1/2 Bcero pbIHKa KPEAUTHBIX IECPUBATHBOB).

** International Capital Markets: Developments, Prospects and Key Policy Issues. IMF, Washington D.C. -
August 2001. - P. 23.
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ﬂeq)OJ'ITHBIe CBOIIbI U CBA3aHHBIC KPCAUTHBIC HOTHI Yalll€ BCCTO HCIIOJIB3YIOTCS IIPHU TOPIOBJIC

o 25
0OaHKOBCKHMHM 3aiiMamu. IMEHHO 3TOT CErMEHT PBIHKA pacTET HanOoJiee BLICOKUMHU TEMITAMHU.

2.I'no00aau3anus GoHI0BLIX PLIHKOB

Onnon u3 3aKOHOMEPHOCTEM SKOHOMHYECKOTO pa3BUTHS SIBJISICTCS
MHTEPHALMOHATIM3AIMS X035IiCTBEHHON JKU3HU - Bce OOJbIIas BOBICUEHHOCTh HAIMOHAIBHBIX
SKOHOMHMYECKHUX CYOBEKTOB B XO3SIIICTBEHHbIE OTHOLICHHS C 3apyOeKHBIMH MapTHEpPaMH.
WNHTepHanmoHanu3anys MpyuBOIUT K CO3AaHUI0 BCEMUPHOTO XO35HCTBA, a B (PUHAHCOBOMU cdepe
- [N100ATBHOTO UM MUPOBOTO (DUHAHCOBOTO PHIHKA.

[lo cremeHM  OTKPBITOCTH  HALMOHAJIBHBIX  JKOHOMMK M YPOBHKO  HX
MHTEpHALMOHAIM3ALMN CHUTyalus KoHIa 90-x ronoB O6au3Ka TOH, KOTOpasi CIOKUIAch Mepes
[lepBoit MupoBo#i BoifHOH. TOT mepuoa xapaKTepU30BaJICAd MPAKTUYECKH TOJHOM CBOOOION
nepeMenieHs TOBapOB, KAlUTAIOB U OTYACTH pabodell CHJIbL.

[Tepen IlepBoit MHpPOBOI BOMHOW MOKAa3aTEIb YPOBHS SKCIIOPTA KaNuTajla, U3MEPSAEMBbI
BEJIMYMHOM CalibJ0 TEKYIIETO MUIATEeKHOT0 OantaHca Mo OTHOIICHUIO K HAIIMOHAIBHOMY J0XOY,
COCTaBIISUT B BenylIux crpaHax 4-5%. Benuunna 3apyOekKHbBIX aKTHUBOB (KaIUTAJIOBIOXKEHHI)
no otHomeHuto kK BBIT yBennuunacek ¢ 7% B 1870 r. 1o 20% B 1914 r. B cBsA3u ¢ uHTerpanuei
PBIHKOB KamuTalla pa3fiMyusi B YPOBHAX MPOLIEHTHBIX CTaBOK B Pa3HbIX CTpaHAX CTall
MHUHAMATBHBL

MupoBasi BoiiHa TOTpsicia 10 OCHOBAaHUS MHUpPOBOE Xo34icTBO. [locime HexoTopoit
crabmwmmsauuu B 20-x romax, B 1929 r. paspasmwics MHPOBOHl SKOHOMHYECKHH KpHU3UC,
XapaKTEePU30BaBIIUICSI MPaKTUYECKH [TOBCEMECTHBIM NEPEXOJOM CTPaH K aBTAPKUHU M POCTOM
MPOTEKLMOHU3MA - BO3BEJICHUEM OapbepoB Ha IMyTH JBUKEHHS TOBApOB, YCIYT U Kanurtaia. B
20 — 30-e roapl MeXAyHapOAHbIE OTOKHM KanmuTala COKPaTWIMCh U K KoHIy 30-x gocruranu
unib 2% HAIMOHAIBHOTO J0X0/a. 3apyOe)KHbIe aKTHBBI COKpaTUIuCh 10 ypoBHsA 8% BBII B
1930 r. 1 5% B 1945 r. /lucnepcust MpOLIEHTHBIX CTABOK BBIPOCIIA IPUMEPHO B J1BA pa3a.

ITocne Bropoit MUpOBOM BOWHBI MIPEATIPUHUMACTCS YCIICIIHAS MTOIBITKA BOCCTAHOBUTH
MEXIYHApOJHbBIE XO3SIIICTBEHHBIE CBS3H, YCTPAHUThH Oapbephl Ha MYTH JABHXKEHUS TOBapoB. TeM
HE MEHee, BAJIIOTHBIE KYpPChl OCTaloTCsid (UKCUPOBAHHBIMHU, KaK M IpeaycMaTpuBajoch

EpeTTOHBy,Z[CKI/IMI/I COTJIalICHUAMHU, OCTAKOTCAd B CHJIC U OrpaHUYCHUA Ha MNCPCMCIICHUC

% Iompobuee o kpemutHbIX nepuBatuBax cM. KaBkwH A.B. Kpemutnbeie nepuBatuBbl. - M.: Dx3amen. - 2001;
Scott-Quinn B., Walmsley J. The Impact of Credit Derivatives on Securities Markets. ISMA Center, University of
Reading, UK. - 1998 (na caiite http://www.isma.rdg.ac.uk/).

26 Obstfeld M. The Global Capital Market: Benefactor or Menace? /NBER Working Paper 6559. Cambridge,

Mas. - 1998. - May. - P.4-5.
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kanutana. 3a 1945-1960 rr. ypoBeHb SKCHOpTa KamuTajda OTHOCHUTEIBHO HAIMOHAJIBLHOIO
noxona cHuzuics 10 1%, HecMoTpst Ha pOCT CBOETO a0COTIOTHOTO 00beMa.

B 70-e roapl HauMHAETCSI COBPEMEHHBIN NEPHUO PA3BUTHS MEXIYHAPOIHBIX BAJIOTHO-
(UHAHCOBBIX OTHOIIEHUN - JIO0Xa IJIABAIOLUIMX BaIIOTHBIX KypcoB. BBeneHue miaBarommx
KypCOB CIIOCOOCTBOBAJIO HMHTETpallMiM PHIHKOB KalWTana, IOCKOIbKY COMPOBOXKIATIO0Ch
MPAKTUYECKU TMOJHOW OTMEHOM KOHTpOJSA 3a €ro nepemenieHueM. MIMEHHO B 3TOT mepuon
HaOmonancss HeObIBalIbli pPOCT HWHTEHCHUBHOCTH (PMHAHCOBBIX IIOTOKOB, IpepbIBacMbIi
OTJIEIbHBIMU  COOBITUSIMU THIIA JIOJITOBOrO Kpu3uca Havana 80-x WM Kpu3uca Ha
dopmupyromuxcs poiakax 1997-98 rr.

Crabunuzanust ¥ peuHTerpaluss MHUPOBBIX PBHIHKOB KalHTajga IpuBela K TOMY, YTO
JIMCTIEPCUST TPOILIEHTHBIX CTaBOK B pa3HbIX cTpaHax B 90-e roasl crajla COMOCTaBUMOH C
nepuoaoM a0 Ilepsoit mupoBoi BOHHBL’

HauGonpiieir WHTEHCHBHOCTH (UHAHCOBBIE MOTOKU gocturim B 90-e¢ roapl. B asTo
JIECATUIIETUE TEMIIBI POCTA 3aMMCTBOBAaHUIN HA MEXIYHAPOJHBIX PBIHKAX KamUTala COCTABIISUINA
ot 20 no 50% B rox, B TOo BpeMs Kak Temnsl pocta BBII u skcmopra B Tekymux IeHax
paBHsUIMCH NpUMEPHO 5-8%.

B 1995 r. MupoBoii 3KCOPT TOBAPOB M YCIYT COCTABISAI 3a JIeHb 18 Mipa. J0JUL., B TO
BpeMs KaK €XEJIHEBHBIH 00OpOT BalOTHOro pbiHKA paBHsuics 1200 mupza.nomn. Takum
00pazomM, 00OpOT BaJIIOTHOTO PhIHKA B 67 pa3 MPEBOCXOIMI €KEIHEBHBIM SKCIOPT TOBAPOB U
YCIYT - TPEXKpaTHBIM POCT, O cpaBHeHUIO ¢ 1985 1. A B 1998 r. exemHeBHBIII 000pOT
BaJIFOTHOT'O PhIHKA JocTUran yxe 1,5 TpiH. momn.*®

[To maHHBIM MEXIYHAPOIHBIX JCMO3UTAPHO-KIMPUHTOBBIX opraHusanmii Euroclear u
Cedel (Clearstream), o0muii 000pOT TOPTOBIIM TOJITOBBIMH U JOJEBBIMU IIEHHBIMU OyMaramu,
MOPOIISAIINI Yepe3 3TH OpraHM3alud (2 3TO MPAKTUYECKH BCS MEXKIyHAapOIHAs TOPTOBIS
IIEHHBIMH OyMaramu, 1Mo KpaiHeW Mepe IIeHHbIMH Oymaramu pa3BUTHIX cTpaH) B 1995 .

coctaBun 35 TpaH.gomn., a B 2002 r. mpumepno 150 tpnH. nomn. (B 1.4. Euroclear 60%).

" Basu S., Taylor A. Business Cycles in International Historical Perspective/NBER Working Paper 7090.
Cambridge, Mas. - 1999. - April. - P.2-3. JI10001IBITHO, YTO TIpU 3TOM KO€ B 4eM Jake B KoHIIE 90-X HE TOCTUTHYT
yYpOBEHb MHTEPHAIMOHAIN3AMK Havyana Beka. Tak, J0Jsl BHEIIHEH TOProBiIM B DKOHOMHKE SIMOHMU Toraa ObLia
BHIIIIE, 4eM ceigac. [IpsMbie 3apyOeKHbIC MHBECTUIMH B MPOMBIIUICHHO-PA3BUTHIX CTPAHAX COCTABIAIOT 5-6% OT
00beMa BHYTPCHHHUX HWHBECTHIIMN, B TO BpeMsl Kak B Hadaje Beka y BennkoOpuTaHWM TpsSMbIe WHOCTPAHHBIC
WHBECTUIINH OBUTH paBHBI BHyTpeHHHM (BIS 68™ Annual Report. Basle. - 1998. - P.31). A cpennuii ypoBeHB
CaJIBI0 TEKYIIETro TIATS)KHOTO OaaHca elle He TOCTUT YPOBHs, HaOIomaeMoro B iepuoy nepen [lepBoit MupoBoi
BOWHOM.

¥ Central Bank Survey of Foreign Exchange and Derivatives Market Activity 1998. BIS. - 1999. -P.2
(http://www.bis.org). . B 1999 r. B cBsi3u ¢ BBeIeHHEM €BPO 00OPOT BATIOTHOTO PHIHKA 3aMETHO COKPATHIICS.
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OO0miee KOMMYECTBO CHENOK, 00pa0oTaHHBIX OSTUMH opraHuszamusmMu B 2001-2002 rr.,
COCTaBJIsLIO TTpuMepHO 280 MIIH. B TO/I.

Haubonee xpacHOPEUHUBO O pOCTe MHTEPHAIIMOHATU3AWN (DOHIOBBIX PHIHKOB TOBOPSIT
JaHHbIE O 00bEMax MEXIYHApOIHBIX ONepaluid ¢ aKUUIMU M OOJUTalUsSMU OTHOCHTEIHHO
BBII Toi1 unu unoit crpanbl. Ecnu emie B 1975 1. 3TOT nmokasarens coctasiisil oT 1 10 5%, To k
koHIy 90-x rr. on Beipoc 10 100-700% (B CILA - ¢ 4 no 230%, I'epmanuu - ¢ 5 1o 330%,
®panuuu - ¢ 5 go 400%, Utamum - ¢ 1 o 670%)29. YuuteiBas TOT (PakT, 4TO B MOCIETYIOIIEM
000pOT Ha MEXIYHAapOJHOM DPBIHKE IMPOJOJKAI PAcTH, MOXKHO YTBEpKJIaTh, YTO B HOBOM
CTOJICTUU ATU 3HAUCHUS €11 BHIIIIE.

I'oBopst 0 rnoGanuzanuu (UHAHCOBBIX PBHIHKOB, B MEPBYIO OuYepe/lb UMEIOT B BUAY
cBOOOAY MepeMelleHusl KanuTaaoB. B cOBpeMEHHBIX YCIIOBUSAX OOJbIIasi MX YacTh CBA3aHa
UMEHHO ¢ ()OHJIOBBIM PBIHKOM.

MexnyHapoaHas CTaTUCTHKA, B YACTHOCTH, CTaTUCTHUKAa MeXIyHapOJIHOTO BaJIOTHOTO
doHa BbIIENAET TPU TIPYNIbl MHBECTHIIMNA, BKIIOYAEMbIX B OalaHC JBH)KEHUS KamuTasa:
MPsIMble MHBECTHUIINH, TOPT(HETbHbIC UHBECTHIINH U TPOYHE.

Cornacao pekomengauusiMm OOCP u MB®, npeanpusitie npsiMOro HWHOCTPAHHOTO
MHBECTUPOBAHUS ONpeEeNsaeTcss Kak KOMIaHUs, B KOTOPOW HMHOCTPAaHHBIM WHBECTOP BIAJEET
10% u GoJiee roJoCyOMUX aKui win kanutana. [IpsMoil HHBECTOp B COCTOSIHUM OKa3bIBAaTh
BIIMSIHUE WUIM YJaCTBOBATH B YNPABICHHM TPEANpHATHEM.” IIproGpeTeHre KOHTPOIBHOTO
nakera akiuui 3apy0eKHOTO MpeanpusTus OyaeT BXOAUTh B KATETOPUIO MPSIMBIX MHBECTHUIIMM,
MPOCTO aKIUH, HE JAIOIIUX BO3MOKHOCTH OKa3bIBaTh BIMSIHUE WJIM Y4aCTBOBATh B YIPABICHUU
- noptdenpHbix. [IpsiMble HHBECTHMIMH, COOTBETCTBEHHO, CBSI3aHbI ¢ (POHAOBBIM PHLIHKOM
JIMIIb B YaCTH NMPUOOpPEeTEeHUsI KOHTPOJbHbIX MAKETOB aKUUH 3apy0esKHbIX NPeAnpPUsTHH.

[TopTdenpHble MHBECTULIMU BKIIOYAIOT MPHOOpPETEHHE IOJEBHIX LIEHHBIX Oymar (He
NPUBOJSAIIEE K YCTAHOBJICHUIO KOHTPOJISI HaJ MPEANpUATHEM), TOJTOBBIX ILIEHHBIX OyMmar -
OGMUranuii, MHCTPYMEGHTOB MICHEKHOrO pPHIHKA M JEpHBATHBOB.  MHBIMH CIOBaMH,
noprgebHbIe MHBECTHLHMHU MOJHOCTHIO CBA3aHbI ¢ ()OHAOBBIM PHIHKOM.

[Ipoune wuHBECTMLIMM - 3TO  TOPIrOBblE€ KpPEIUTHl, OAHKOBCKHUE CCY[bl, JU3UHT,

nproOpeTeHre BaTIOTHl M Pa3MEICHHE CPEICTB Ha JIETIO3UTaX.

%9 Bank for International Settlements - 68" Annual Report. - Basle. - 1998. - P.100; Bank for International
Settlements - 69™ Annual Report. - Basle. - 1999. - P.118.

%% Benchmark Definition of Foreign Direct Investment, Third Edition. - Paris: OECD. - 1996. - P. 8.

3! Cnenyer, npaszia, uMeTh B BHIY HEKOTOPYIO YCIOBHOCTb 3TOr0 jieieHus. CYIIeCTBYIOIas CTATUCTUKA HEe BCET/Ia
HO3BOJISICT IPOBOAUTH CTPOrOe JENCHHE MEXIy pa3IMYHbIMH BHAAMH JABWDKCHHUS KalWTaia. Tak, B IPsSMbIC H
noptdensHble HHBECTULIUH MOIAJal0T HEKOTOPBIE BUABI KPeAUTOB. VIHOCTpaHHBIE HHBECTUIINH, YYUTHIBAEMbIEC B
OJJHUX CTpaHax KaK IPsIMBIE, B IPYTHX PacCMATPHBAIOTCS KaK MOPT(HENbHBIC U T.1I.
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3a 1970 - 2000 rr. TOAOBOM OOBEM TMPSMBIX HHBECTUIIMA W3 CEMEPKH BEHYITUX
IIPOMBIILICHHO-Pa3BUTHIX CTPaH BBIPOC MPUMEPHO B 50 pa3, moprdenbHsbix - B 150 (Tabm.13).
Haunnas ¢ 80-x romoB BbIBO3 KamuTaina B (opMe MOPT(ETbHBIX WHBECTUIMN CTal
IIPEBOCXOIUTh MpPsIMblEe MHBECTUIIUHU, XOTSA € KOHLA 90-X COOTHOILIEHHE MEXIY MNPSIMBIMU U
nopT¢eabHBIMU HHBECTUIIMSIMU HayaJlo CHOBA MEHSTHCS B MOJIb3Y MEPBHIX.

HecMmoTpss Ha OYeHb 3aMETHBIH POCT MPSIMBIX 3apYOCKHBIX HHBECTHIMHA, OH OBLI
JIOCTaTOYHO HepaBHOMEpHBIM. Eciin B 80-¢ roasl Temnbl pocta 113U 3HaunTensHO onepexanu
TEMITBl POCTa BHEIIHEW TOproBiu, TO B 1990-1996 rr. ux peanbHbIE TEMITBl pocTa (C y4eTOM
pocrta 11eH) coctaBisian Bcero 1%. Jlumb B 1997 1. Habmiogancst pe3koi MPUPOCT, CBA3aHHBIN €
BOJIHOM CHOUSHUNA W TorjomeHud. CIUsSHHS W TOTJIONIEHUS o0ecreunan OOJBIIyI0 4acTh
npsMbIX MHBecTULMM U B 1998, u B 1999, u B 2000 rr.

OcHoBHasi YacTh NPSAMBIX HHBECTHLHNI BO BTOPOi nmo1oBruHe 90-X roaoB cBsi3aHa C
onepauvsiMM Mo CJOUsiHUAM U norjomeHusaM. Ha Hux B 1996-1999 rr. npuuwiocs ot 70 10
90% Bcex 113U B rpynme OICP. B 1997 r. 00beM MEXKCTpaHOBBIX CIIEIOK, CBSI3aHHBIX CO
CIMSHMSIMM M 1orjomeHusiMu, poctur 341 mupa. gomwr. B 1998-1999 rr. mpousomen
HACTOSIIMI B3pBIB  MEKCTPAHOBBIX CIHMSHUM W TOTJIONIEHWM, B 3HAYUTEIBHOHM MeEpe
npummenmuiicsa Ha 300y EC. Ilo marasiM aynuropckoit kommannn KPMG, ux o6beM cocTaBuil,
COOTBETCTBEHHO, 541 u 798 mupa. gost., npudeM Ha aonto EC npunuiocs 6onee 70%. 3 3a 10
neT, ¢ 1990 mo 1999 r. o6beM clieNoK 1Mo CIUSHHUAM U TOTJIOMEHUM BhIpoC B 5 pa3 (co 159 mo
798 mupa. o).

WuBecTuiinyu 1mo npuoOpeTeHNI0 aMepUKaHCKUX KOMITAHUH BBIPOCTH ¢ 54 MIIpA.J0MI. B
1990 r. go 293 mupa.gomt B 1999 wnm na 443% (226 mupa. B 2000r.). AMepukaHcKue
WHBECTHIIMH 10 MPUOOPETEHNUIO HHOCTPAHHBIX (DHPM 3a TOT Ke Mepuo]] BeIpociu ¢ 22 go 154
mipa., uia Ha 600% (136 mupa.got. B 2000 r.). B 2001-2002 rr. 00beMBbI T0J0OHBIX CIETOK B
CIIA 3aMeTHO COKpaTHJIUCh.

AHaJIOTUYHbIE UHBECTUIIMYU B CTpaHbl 3anagHoi EBpornbl BeIpocu 3a gecatwieTue ¢ 64
1o 359 mupa. nomt., u3 3anaaHoit EBponsl — ¢ 97 1o 582 mupa.noin. (TJIaBHBIM 00pa3oM 3a
CYET BHYTPUPETUOHAIBHBIX CACIOK).

[IpuToK MHBECTHLIM, CBSI3aHHBIX C MPHOOPETEHHWEM MECTHBIX (UPM B pEruoHe
JlatuHckol Amepuku BbIpoc ¢ 8 10 39 MIpI. A0, a3MaTCKO-TUXOOKEAHCKOM PETHOHE — ¢ 16
1o 56 mupa.aomt., B LlentpansHoii 1 Boctounoit EBpone — ¢ 6 no 13 mupa.nomn. B ycnoBusix

SKOHOMHUYECKOr0 cmaja B pa3BUTHIX cTpaHax 3amaza B 2001-2002 rr. nopuTok OpsSIMBIX

32 B 2001-2002 rr. 06wIHii 06BeM IPSMBIX HHBECTHIIHI U3 PA3BUTBIX CTPAH B CBSI3H CO CIIAZOM 3aMETHO
COKpATHIICS
33 ut. mo KommepcanTs, Ne27, 18.02.2000. Bonee moapoOHO 0 CTATUCTUKE CIHMSHUH U MOTJIOMIEHUN CM. CaliT

MeXayHapoaHo! ayauropckoi pupmer KPMG http://www.kpmg.com
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MHBECTUIMI B IIJIOM Ha (OPMUPYIOUIMECS PBIHKM BBIPOC B OTJIWYHE OT NOPTQHENbHBIX U
POYMX, KOTOPbIE PE3KO CHU3HIIUCH.

10 xpynmHeHImMX CHAENOK MOCIEIHEro aecATuiaeTus npuuumce Ha 1998-2000 rr.,
Hanpumep (momt.), Vodafone — Airtouch ($69,30 muipa.) BP — Amoco ($61,00 mapxa), BP
Amoco — Atlantic Richfield ($25 mupa.), Unilever — Bestfoods ($20 mipa.), Credit Suisse
Group — Donaldson, Lufkin & Jenrette ($12,4 mupa.), Vivendi — Seagram ($24 mupa.) u,
HakoHell, Vodafone — Mannesman ($172 mupa., 2000 r. - nanasie KPMG)

Benymumu otpacimamu 3a 1990-1999 rr. cramu cBsa3p (304 mupa.goi), ra3o u
HedTenoobya (254 Mipa.joiuL), XuMudeckas MHAyCTpus (263 mMapa.aomt) u (GpuHAHCOBO-
GaHKOBCKHiT cextop (226 Miupx.xoit.).>”

WNHpIMU ci0BamMu, psIMbIe MHBECTHITUU BO BTOPOH ToJIoBUHE 90-X TOJI0B OBLTH CBSI3aHBI
MPEUMYIIECTBEHHO C PBIHKOM I[EHHBIX OyMmar.

IHopmdhpenvnvie uneecmuyuu, ¥Kak OTMEYAIOCh BbiIe, B 90-¢ TOABI pOCIH
ONepeKaloIUMU TEMIAaMH, U B LEJIOM HX COBOKYMHBIH OOBEM MpEBBHIMIAT O00BEM MPSMBIX
WHBECTUIMH. bOnbias yacTh NOPTHETbHBIX UHBECTHIINNA CBS3aHA C IPUOOPETEHUEM JOITOBBIX
IIEHHBIX Oymar.

Kpaiine HeraTMBHO Ha JAWMHAMUKE TOPT(HETbHBIX WHBECTUIIMHA CKa3ayics ‘‘a3uaTCKui
kpu3uc” 1997-98 rr., B pe3ynbraTe KOTOporo ux o0seM B 1998 r. cokparuics, Mo cpaBHEHHUIO C
MPEINIECTBYIONIMM ToJ0oM, B 1,6 paza. B 3HaunTenbHOM Mepe COKpalIEHUE CBSA3aHO C YBOAOM
CPENCTB C “POPMUPYIOITUXCS PHIHKOB”.

[MoprdensHbie MHBECTUIHNH, HAPSATY C 3aiiMaMU, TPEICTABISIOT HAaUOOJee MOABIKHYIO
4acTb MHUPOBBIX (DMHAHCOBBIX IMOTOKOB. A, y4YUThIBas MacHITaObl MOJOOHBIX WHBECTHUIM,
OYEBHUJHO, YTO HX CBOOOJHBIA, HEKOHTPOJIUPYEMBII MEPEeTUB CIOCOOEH CEepbe3HO
JecTabUIN3upPOBaTh (PUHAHCOBYIO CUCTEMY MPAKTHYECKH JII0OO0TO “(hOpMHUPYIOLIETOCs phIHKA .

Bce wame ¢upmbl npuleraioT K WHOCTPAHHBIM PBIHKaM JJis pa3MELIeHHs] CBOMX
neHHbix Oymar. 3a 1990-2000 rr. 3apyOekHbIE IMHUCCHUU aKIUi (UPM TPOMBIITUICHHO-
pPa3BHUTHIX CTpaH BbIpociu B 34 paza: ¢ 7,4 miapa. aomr go 253 mupa. nomn. (o BceM
ctpaHam 314 an/:[./:[onn.).35 B 2001- 2002 rr. B cBsI3U CO CHagoM B MHUPOBOW SKOHOMHKE
00BEM pa3MENIeHHbIX 3a PyOeKOM aKIMi COKpaTUiCS BIBOE, MO CPABHEHUIO C PEKOPAHBIM

2000 r.>°

34 http://www.kpmg.com

3 Moxcunrano mo: International Capital Markets: Developments, Prospects and Key Policy Issues. IMF,
Washington D.C. - 1998. - September. - P.188; BIS Quarterly Review. 2001. - March. -P A80.
36 BIS Quarterly Review. 2002. - Dec. - P. A96
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3a 1ot xe mepuox (1990-2000) 3amoKEHHOCTH IO MEXIYHAPOIHBIM JIOJITOBBIM
IIEHHBIM OyMaram (Oymaram, CHenuaibHO pa3MellaeMbiM Ha 3apyOeXHBIX PBIHKAX) BBIPOCIIA
npumepHo B 3,9 paza; ¢ 1,6 1o 6,3 Tpnu. momn. (cm. Ta6m. 15). Hacrymnenue cmanga B
SKOHOMMKE pPa3BUTHIX CTpaH HE MOBIUMAJIO Ha O0BEM MPHUBJICYEHHBIX 3a CYET BBINYyCKa
MEXIYHApOAHBIX 0OJIUTalUNA PECYPCOB.

Kak ormeuanocsk Beiie (paszen 1.2), npumepHo 2/3 o0rieit MEPOBO# 3310JDKEHHOCTH IO
[IEHHBIM OyMaraM TMPUXOJUTCS Ha TocymapcTBo. 3a 1983-1997 rr. monst HEpe3WIEHTOB Ha
pPBIHKE TOCYIApCTBEHHOTO J0JITa MPOMBIIUIEHHO-PA3BUTHIX CTpPaH IOBBICUIIACH B CPETHEM
Oonee yeM BABoe M jocturaer B OosbmimHcTBe cTpaH 20-40%. YuuTbIBas, 4TO B Pa3BUTHIX
cTpaHax Ha J0Jif0 BHYTpeHHUX (domestic) meHHBIX Oymar, BBINYIIEHHBIX TOCYAapCTBOM,
npuxoautcss 96% Bcel 3aI0HDKEHHOCTH 1O TOCYAApCTBEHHBIM IIEHHBIM OyMaram, O4€BHIHO,
YTO pa3MbIBacTCA TpaHb MKy BHyTpeHHHMH (domestic) U MexayHapoaHbIMU (international)
HEHHBIMU OyMaramu, Kak ¥ rpaHb MEXAy BHYTPEHHUM U BHEIIHUM JIOJITOM.

Eme O6npmass moist 3al0JDKEHHOCTH 10  TOCYIApCTBEHHBIM IIEHHBIM OyMaram
MPUXOUTCS Ha 3apyO0eKHBIX HHBECTOPOB B PA3BHBAIOIIMXCS CTPAHAX U CTPaHAX C MEPEXOTHON
SKOHOMMKOM, 4YTO, BIPOYEM, ECTECTBEHHO, YYHTBIBasg 4YTO OTH TOCYJapcTBa SBIAIOTCA
uMmnoprepamu kKanutana. Tak, B 1998 r. oT yeTrBepTM OO0 TPETH 3aJ0JKEHHOCTH IO
BHYTPEHHUM pyOJeBBIM JIOJNTOBBIM oOs3arenbctBaM Poccuiickoit ®@enepammu (I'KO-OD3)
MPUXOIUIOCH Ha Hepe3uaeHToB. [Ipu 3ToM 1eHHble Oymaru B mHOCTpanHo# Bamore (OBI'B3,
OI'B3 wu eBpoobnurauuu), coctaBisBiide Toraa Oonee 20% Bcell TrocynapCTBEHHON
3aJJ0JDKEHHOCTH 10 LIEHHBIM Oymaram (0e3 ydera mepeoOopMIICHHON B cHelHaibHble Oymaru
Buemmkonombanka (PRIN, IAN) 3amomkennoctu ObiBiiero CCCP  dacTtHbIM  OaHKam),
MPEUMYIIECTBEHHO MPUHAJICKAIN WHOCTPaHIAM (€BPOOOIUTrallMi MPaKTUYECKH MOJIHOCTHIO,
OBI'B3, OI'B3 B 3HauuTenbHOM Mepe). B ycioBusix obOecueHeHHS pyOJIeBBIX HOJITOBBIX
00s13aTenbCTB B pesynbTaTe nedonra aBrycra 1998 r. m mepeodopmieHuss 3a10KEHHOCTH
Oankam - uineHam JloHmoHckoro kiayb6a kpemutopoB B aBrycte 2000 r. Ha cymmy 6ozee 20
MIIPJ.JIOJII. HA JOJI0 BAIIOTHBIX oOnmuramuii (KOTOphIle B OCHOBHOM IPHHAJJIEKAT
MHOCTpaHIlaM) cTajio mpuxoauThesi Oonee 70% Bcero pbIHOYHOTO (BBIPAKEHHOTO I[EHHBIMU
GyMaram) rocyapcTBeHHoro xoira PO

WNuTteprannonanu3amus (HOHIOBBIX PHIHKOB MPOSBISETCS TAKXKE U B TOM, UTO OJHUMH U

TEMHU K€ HHCTPYMEHTaMH BCE IIHpPE TOPrylOT Ha pa3HbIX pbhIHKaxX. Bce Oonee mmpoxoe

37 Mo mammbiM Munpuna P®, npu obmeii BHemHei 3axomkerHoctn P® wa 01.01.2002 1. B pasmepe 130
MJIPJI.IOJIJI. Ha €BPOOOIIHTAIIH TPUXOIMWIOCH 35,3 MIIpI.0u1., oOymranuu BatoTHoro 3aiiva (OBI'B3 n OI'B3) -
10 mupa.nor. (www.mimfin.ru). [Tpu 3ToM 3a10KEHHOCTH 10 pyOJIeBBIM OyMaraMm B JIOJJIAPOBOM JSKBHUBAJICHTE
paBHa nmpuMepHo 18 Mipa.pomt. (baHk MeXIyHapOIHBIX PACUETOB 3aHWXKACT 3Ty IUQPY, HE YIUTHIBasK pyOJIeBbIC
Oymaru, Haxogsmrecs B moptdene banka Poccuu, mpuBos mudpy npuMepHO 7 MIPA.JOILL. ).
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pacnpocTpaHeHue MoJydyaeT JUCTUHT aKIUN Ha HECKOJIbKUX (IIOMUMO HAllMOHAJIBHOM) OUpKax.
OTO 03HAYaEeT, YTO aKLIUU KPYMHEUIINX IMUTEHTOB MOTYT MPO/IaBaThcs OJHOBpeMeHHO B Hblo-
Wopxke, Jlonmone, ®pankdypre, Tokuo u r® A pactpocTpaHeHre MHTEpHET MO3BOJIMIIO
TOProBaTh aKIMSIMH HMHOCTPAHHBIX 3MHUTEHTOB II€JIOTO psAda CTpaH JIOOOMY HHBECTODY,
oOnanaroneMy Jaxe CKpPOMHBIMH (DUHAHCOBBIMHM pecypcaMu, HaXoJsChb Yy JKpaHa CBOETrO
KOMIIBIOTEpA.

Ha poiake nepuBaTuBOB (PbIOYEPCHBIMU KOHTPAKTaMH Ha T€PMAHCKHE JIOJTOCPOUYHBIE
rocynapctBeHHbie oonuranuu (bund-future) Toprytor ognoBpemento u B Jlonaone Ha LIFFE,
B ['epmanuu Ha Eurex (ObIBIIas DTB).* B Cunramnype Ha CuHranypckoi Oupike (a paHblle Ha
CuHTramypcKoi MexayHapoaHOU BatOTHOM Oupxe - SIMEX) npomaroT ¢hbpro4epCcHbIN KOHTPAKT
Ha smoHCKuM (poHoBBIM mMHIekc Hukkei 225, xak m Ha Ocakckoi ¢donmoBoil Oupke. Ha
aAMEPUKAHCKUX JCPUBATUBHBIX OWpXKaX TOPTYIOT KOHTPAaKTaMHd HE TOJBKO Ha OCHOBHBIC
BaJIIOThl, HO U BaJIIOTHl Pa3BUBAIONIMXCS CTPaH, BKIIOYas OpasWJIbCKUN peall, MEKCUKAHCKOe
1eco, 10KHoa(QpUKAHCKUM PaHJI, POCCUHUCKHUIN PyOsIh, MaTal3UNUCKU PUHTHT, TAaWIaHACKUN Oat
Y WHJOHE3UHCKYIO PYIHIO.

Eme Oonee WHTEpHALMOHAIBHBIM SIBISETCS PBHIHOK BHEOUP)KEBBIX JI€PUBATHBOB,
KOTOPBIH MPEUMYIIECTBEHHO U Pa3BUBAJICA KaK PHIHOK MEKIyHAPOIHBIM.

OnHuM U3 NpOSIBIICHUN MpoIecca MHTEPHALMOHAIM3AIUU CTaJ0 CIUSHUE PA3TUYHBIX
HAI[MOHAJIbHBIX UHCTUTYTOB (DOHIAOBOTO PHIHKA - CO3/IJaHUE TOPTOBBIX CUCTEM U JEMO3UTAPHO-
KJIIMPUHTOBBIX OopraHu3anuii. OcoOOEHHO aKTHBHO ATOT MPOIIECC pa3BOpAuMBAETCs B 3amaaHON
EBpore, ueii (OHIOBBII PBIHOK, 110 CPABHEHUIO C aMEPUKAHCKUM, SBISETCS Pa3ApOOJICHHBIM U,
1o o01IemMy npu3HaHuio, MeHee (D PEKTUBHBIM.

Ha oOmieeBpomneiickoM ypoBHe emie ¢ KoHIa 80-X rogoB MPEANPUHUMAINCH MOMBITKH
CO3/IaHUsl €AMHOM CHCTEMBI, CBA3aB Bce OupKu BoenauHo (Hampumep, npoekTsl PIPE,
Euroquote), HO nampiie TUTaHOB €0 HE Tonwio. [lombITKM co3marh 0OIIeeBpONEHCKYIO
dboHAOBYIO OMpXKY mnpoBamwiKuch. OIHAKO, €CIM Ha OOIIECEBPONCHCKOM YPOBHE MPOEKTHI
CO3MaHUsI €MHON OMPKM OKOHYHIIUCH HEeyAauel, BeChMa BICUATIISIIONINE YCTIEXU JOCTUTHYTHI

B KoHIIe 90-X T0/I0B Ha YPOBHE OT/EIBHBIX OUPK.

3% Camoit nHTepHAIOHANBHON GOHTOBOI Gupikeil Mupa octaetcst JlonToHCKas poHmoBas 6upka. B 2002 r. 31eCh
MMeEJH JINCTUHT TpuMepHO 2800 SMUTEHTOB akLuii, 13 KoTophix Oosee 400 - mHOCTpaHHBIE. J]01S HHOCTPAaHHBIX
akIui B 00IIeM 000pOTe TOPrOBIN aKIMAMH Ha 3Toi Oupxe B 90-¢ Tonsl coctaBisuia npuMepHo 40%, B 2001 r. -
60%. M3BecTHO, YTO 00OPOT TOPrOBIM AKUMSIMHM MHOTHX KOHTHHEHTAJIBHBIX dMHTeHTOB (n3 benprum, llIBeunwu,
Hunepnannos, 'omnangun) na JIOb Gonbie, 4eM 5TUMH Ke aKIUSIMHU Ha HAIIMOHAIBHBIX (DOHIOBBIX OMpKaX.

3% MplouepcHbIil KOHTPAKT Ha IOITOCPOUHBIC OOTHTALMK T€PMAHCKOrO TPABHTEILCTBA CHAYANA TOSBHICS B
Jlornmone n yumis motoM Bo @pankdypre. Muorue roasl 06opoT LIFFE mo sToMy MHCTpYMEHTY 3HAYUTEIHHO
npeBbiman o6opor Ha DTB. Onmnako B koHie 90-x romoB ®PpaHKPypT CMOT MEPETIHYTh NPAKTHUECKU
MIOJTHOCTBIO K cebe Toprosiio ¢prouepcamu Ha OyHABI (bunds).
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B wurone 1998 r. BO3HHKIO 00BeAMHEHHE psina (PHIOYEPCHBIX PBIHKOB E€BPOIEHCKUX
ctpad nox Ha3BanueM Euro-GLOBEX. Caauana B Hero Bonuid 2 (GpaHIly3CKHE U MCIIAHCKas
cpounble Oupxu: MATIF, MONEP u MEFF, B konme 1998 r. Kk HUM mpucOoeIUHUIACH
UTaJIbsHCKas cpouyHas ouprka MIF.

Eme panee mpousonuio oobenunenne repmanckoir DTB m mBeitmapckoit SOFFEX
non HazBanneM EUREX (EUREX Deutschland, EUREX Switzerland), kotopas B 1998 r.
MpeBpaTiIach B KPYMHEHIITYIO cpounyto 0upxy EBporbl, onepenuB anrnuiickyto LIFFE, a B
1999 r. Mo KoNMMYECTBY BHIMMCAHHBIX KOHTPAKTOB 3aHsUIa TIEPBOE MECTO B MuUpe. B okTsa0pe
1998 r. x He#t noxkmouniack ¢puHckas oupxka HEX. Takum oOpa3om Bes cpoyHasi TOProBIIs
B EBpornie okazanace cocpenorouennoit B pamkax 4 rpynm: LIFFE, EUREX, Euro-GLOBEX
n NOREX Alliance (oupxwu Jlanuwu, [lIBeniun, Ucnanauu u Hopeerun).

B cents6pe 2000 r. mpomsouuio o0wbenuHenue I[lapmwkckoit 6upxku ¢ Euronext. B
koHire 2001 r. k HuUM npucoenuauiack Jluccabonckas oupska. BechbMa BeposSTHO MOIKITIOYCHUE
K He B ckopoM BpemeHu Bapmasckoit Oupxku. B 2001 r. Euronext mpuo6pena LIFFE .
OdunuansHoe Ha3zBaHue Oupku nocie ciaustaus - Euronext.liffe. ITox ee "kppimry" moiaHOCTHIO
neperies Bechb IepuBaTUBHBIN On3Hec Euronext.

Jlonnonckas ¢ponmoBas 6upska u Hemerkas 6upska ¢ urons 1998 r. meitanucek co3aarh
COBMECTHYIO TOPTOBYIO IIATGOPMY JJIsE TOPTOBIM aKIHMSIMH BEAYIIMX SMUTEHTOB (TOTyOBIX
¢umek) Ha 6aze SETS m XETRA. B mae 2000 r. Ha neHTaX MHPOPMAIMOHHBIX areHTCTB
MOSIBUJIOCH CEHCAIIMOHHOE COOO0IeHne o ciusiHun JIonaoHckoi ¢hoHmoBoi oupxu u Hemerkoi
Oup>xu 1 00pa3oBaHMM HOBOM cymep-Oupsku moxa Ha3BanueM iX. Bce mero 2000 r. B mpecce
MOSIBJISUTUCH CTaThbU O HOBOM OpraHM3alliy, OJJHAKO B CEHTSIOpE MPOEKT PyXHYJI.

Takum 00pazoM, eciii CO3/IaHUE €IMHOTO €BPOIMEHCKOTO PhIHKA aKIUWA M OOJUTaIui -
nenno Oyayliero, To CO3JaHNe PETHOHANBHBIX CUCTEM - YK€ HAJIMIIO. BrioiHe BEpOSTHO, YTO B
Ommkaifie roabpl Mbl OyZeM HaOJIoAaTh MPOIECC TMepexojia BCeX EBPONMEHCKUX OHMpK Ha
TOPrOBbIE CHUCTEMBbI BEIYIIMX CBPOINEUCKUX OupkeBbix 1eHTpoB: Jlongona (SETS),
Opankpypra (XETRA) u IMapmwxka (NSC). Hampumep, Benckas ¢ongoBas Oupxa ¢ HOAOPS
1999 r. ucnonw3zyer ToproByro cucremy Hemenkoit Oupxkum XETRA, mpu sTOoM ocTaBasich
HE3aBUCHUMBIM YUYPEKICHHEM M COXpPaHssl HE3aBUCHMYIO CHUCTEMY KIMpPUHTa M DPAaCUYETOB.
ToproBas cucrema Ilapmwkckoit Oupxxku NSC wucnonp3oBanmach Ha Oupxax bproccens,
Jluccabona (Bcero Ha 30 Oupx)ax MHUpa), 4TO OOJETYHIIO CO3TaHUE MEKHAITMOHAIIBHOW OMpPKU
Euronext. B Bene ¢ 1998 Hewmenkas Oupska coBmecTHO ¢ BeHckoit Owupikeil peann3oBaia
NpOeKT co3fanus GoHaoBOM Oupxku 1a ctpad Llentpansaoit 1 Boctounoit EBponiet NEWEX
(mauana ¢ynkuuonupoBaTh oceHbio 2000 r.). Mcmomp3dyemasi ToproBasi CHCTEMa - TaKKe

XETRA.
24



[Beitapckas Oupsxka W anrimiickas Tradepoint co3maiy €BpPOMEHCKYIO 3JIEKTPOHHYIO
OUp)KYy I TOPTOBIM aKIUAMH Beaymux ASMUTEHTOB ('rTonyObix dumek") Virt-X ¢
UCIIOJIb30BAaHUEM TOPIOBOM CHCTEMBI IIBeWnapckoit Oupxxu EBS (nmepBbie Topru mpoBeieHBI B
utore 2001 r.).

Mexny OupkaMu yCTaHaBIMBAIOTCA Takke (OpMalbHBIE OTHOIIECHHUS KOOTIEpAIUH.
Iepsorit coBmectHblii npoekt cBsizan SIMEX n CME (Chicago Mercantile Exchange) emie B
centsaope 1984 r. Ilo sTomMy mpoekTy Ha JBYX OWpIKax MOSBUJICSA OOIIMA KOHTPAKT - Ha
eBpojoutapel. Kak OTKpBITh, TaK M 3aKPHITh MO3UIIMIO C TEX MOP MOXHO Ha obeux Oupxkax. B
HacToslee Bpems TMOJOOHBIE CBS3M CTald IIUPOKO pacmpocTpaHeHbl. JlocTurHyra
IOTOBOpeHHOCTh O cBsizu Eurex ¢ amepukanckoir CBOT (Yumkarckoil TOproBoi manartoi),
Euronext - ¢ CME (Yukarckoit ToBapHO# OHpiKeit).

[Tpouiecc wHTEpHAIMOHANTM3AMK (OHIOBBIX PHIHKOB HMMEET pPE3epBbl JabHEHIIIETO
yrayonenus. CoBpemeHHass Teopusi ympasieHus mnoptdenem (portfolio theory) rmacur, uto
ONTUMATBHO-TUBEPCUDHUIIMPOBAHHBIA TIOPT(HENTb JOKEH OBITh COCTABJICH TAaKUM 00pazoM,
4TOOBI J10JIs1 Oymar OJTHOHM CTpaHbI COOTBETCTBOBAJIA JIOJIE STOM CTPAHBI B COBOKYITHBIX aKTHBAaX
(0OBIYHO AJIS YNPOIIEHUS UCIOIb3YIOT MOKa3aTeNb J0JIM CTPAHbl B MUPOBOW KalUTATH3AIIH).
Jlonst ”HOCTpAaHHBIX aKTUBOB B MOPT(HENAX WHCTUTYLHMOHATBHBIX HHBECTOPOB Pa3BUTHIX CTPaH
(a PTO OCHOBHas TpyImna MHBECTOPOB, Ha KOTOPYIO MpUXoauTcs npumepHo 40% MupoBoro
obbeMa akiuii u obnuraruii) cocrapisia B kKoHie 90-x roaoB Toibko 20% .

B 1991 r. K. ®peny u . [lorepba omybnrkoBaau JaHHBIE, COTJIACHO KOTOPBIM, B KOHIIE
80-Xx Toa0B 1O MHOCTPAHHBIX aKIMi B COBOKYMHOM moptderne akumii uHBectopoB CIIA
cocrapnsiia 6%, uHBecTopoB Smonuu - 2%, uHBecTtopoB u3 EBpombl - 1% (He Bitouas
€BPOINEUCKUX 3MI/IT€HTOB).40 N xots B 90-¢ ronpl 3ta mosst Beipocaa (B CLIA, nampumep, a0
10% B 2000 T.), OHa OCTaeTCsi OTHOCUTEIHLHO HU3KOM.

WNuTtepHannonanu3anus GOHIOBBIX, KaK U BCEX (PMHAHCOBBIX PHIHKOB - OOBEKTUBHBIM
IpOLECC U B LIEJIOM MMEET MO3UTHBHBIE MOCIEACTBUSA AJIA PAa3BUTHS MHUPOBOW 3KOHOMHKHU.
Bwmecre ¢ Tem, oHa mopokaaeT psia mpobnem. B gacTHocTH, MHTErparust GUHAHCOBBIX PHIHKOB
MPUBOJIUT K TOMY, YTO (DMHAHCOBBII KpU3HC, HAUYaBUIMIICS B OJTHOM CTpaHe, pacIpOCTpaHsaeTCs
Ha cocelHue cTpaHbl. B skoHOMHMYeckoil nutepatype B 90-€¢ roasl MOSBWIOCh W IIHPOKO

06CyKIAT0Ch TaKOe MOHATHE, Kak "s¢dekT snmaemun” (contagion).*!

* French K. R., Poterba J. M. Investor Diversification and International Equity Markets// American Economic
Review. - 1991. - May. - P. 222-226. IIpaBna, B OCI€BOCHHBIH EPHOJ TOXOIHOCTh aMEPUKAHCKUX aKIUi
Obla BhIIIE, YeM WHOCTPAHHBIX, ITPH 00JIee HU3KOH BOJMATIIILHOCTH. Tak 4ToO C 3TOM TOUKM 3peHHs OBEICHHE
aMEPHUKAaHCKUX HHBECTOPOB BIIOJIHE PAIIMOHAIBHO.
# Kawai M., Newfarmer V.R., Schmukler S. Crisis and Contagion in East Asia: Nine Lessons// World Bank
Working Paper. - Washington. - 2001. - February, 27 (www.worldbank.org)
Bordo M.D., Murshid M.P. Are Financial Crisis Becoming Increasingly More Contagious? What is the
Historical Evidence on Contagion? /NBER Working Paper 7900. - 2000. - September (www.nber.org)
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C navana 70-x rogoB mo Havdasio 2000 r. MOXXHO BBIACIHTH OAMHHAANATH (POHIOBBIX
KPU3HCOB, 3aTPOHYBIIMX Kak OOJBUIYI0O YacTh CTPaH MHpA, TaK U OTICJIbHBIE PETHOHBI
(CeBepnast Amepuka u EBpomna, JlaTuackass AMepuka u Asus).

C navana 70-x mo koHer 80-X TOJI0B B MUPE MPOU30ILIO YeThIpe (HDOHIOBBIX KPU3HCA Ha
Pa3BUTHIX pBIHKAX, KaXABIH U3 KOTOPHIX OKa3aJiCsi MEHEE CHJIbHBIM, YeM MpPEIblIyIIUi.
[IpoaomKUTENEHOCTh KPU3UCOB ISl PA3BUTHIX PBIHKOB COKpAaTHIIACh C 59 MecsneB (KpU3UC
utoHda 1973 r.) no 17 mecsue (kpusuc aBrycrta 1987 r.) 'myOuna nagenust cokpatuiack ¢ 40%
no 22%. Opunako nociennuit kpusuc (¢ 2001 r.) Hapymma ka3ajgoch Obl MOSBHUBIIYIOCS
3aKOHOMEPHOCTH M XapaKTePU30BaJICs OYCHD MTYOOKHM U JJIUTEIHHBIM MaJICHUEM.

3a Tot xe nepuoa (Havano 70-x - 2002 rr.) B JIaTMHCKON AMEpHKE MPOU3OILIO YETHIPE
u B A3un Tpu Kpusuca. OJITHaKO B OTIMYKE OT Pa3BUTHIX PHIHKOB 3/1€Ch BOOOIIE HE MPUXOAUTCS
TOBOPUTH O CHUYKEHUU UX MHTEHCUBHOCTU. KpU3HCHI Ha pa3BUBAIOIIUXCS PHIHKAX OTIMYAIOTCA
rIyOOKMM U OBICTPBIM MaJieHUEM C JOJTUM IEPHOJIOM BOCCTAHOBJIEHHA. MaKcHUMalbHOE
naJieHue pblHKa cocTaBisuio npuMmepHo 40% B ciydyae 6 kpu3ncoB u npesbimano 60% B AByX
JIPYTUX CIIyqasiX.

B cnydae Bcex 11 kpu3HMCOB Kpaxy NpeAIIECTBOBAJ OYE€Hb 3HAYMTEIbHBIA pocT. B
CpeIHEeM 3a TpH Trojia, NMPEAIIECTBOBABIIME KPU3HCY, TOoJ0oBasi HOpMa MNpHObUIM (TPUPOCT
KypCOBOM CTOMMOCTH U IUBHJIEH/IbI) COCTABIIIIA 49%.%

JlaHHbIE O TaJeHUU LIEH Ha PETHOHAJIBHBIX PBIHKAX CBUIETENLCTBYIOT O HAJTUYHUU
ahdekra “amumemun” (contagion) B paMKax pPETHOHAIBHOW TPYIIBI (B KPU3HUCE YYaCTBYET
0OJIbIIIast 9acTh TPYIIBI U CTENICHD MAJACHMS, KaK U JUIMTEIHHOCTh KPU3KCA, TIPUMEPHO PaBHBI),
OJIHAKO HET ABHBIX JI0KA3aTEJIbCTBA TOTO, YTO “pacrpOCTpPaHEHUE 3apa3bl’ MPOUCXOIUT MEKITY
peruoHamu.

Ho u B pamkax 0JHOH I'PYIIIBI HEJIB3Sl TOBOPUTH O IIOJHON CUHXPOHHOCTHU B JUHAMHUKE
donnoBoro poiHKa. OCOOEHHO 3aMETHO HECOBIAJCHHE JAMHAMHKHA MEXAY OCHOBHBIMU
MIPOMBIIIUVICHHBIMU CTPAaHAMH M CTpaHaMHM - dKCropTepamu cbipbsa: ABctpanus, Kanama, FOAP,
Hosas 3enangus. [locneanue nmokasslBaJii OTHOCUTENBHO Xopolue pe3yiabTaTel B 30-e, 40-¢,
70-e ronapl, korna peinku CIIA u EBpomsl Haxomunauce B ymangke. VI HaoO0poT, pe3ynbTarhl
3TuX phIHKOB B 20-¢, 50-¢ u 80-¢ roasl Oblmu Xyxe, yeM y CHIA u EBpombl. To xe camoe

Habroanock u B ycnoBusax kpusuca 2001-2002 rr.

* Tlox KPHM3MCOM MbI PacCMaTPUBAEM CHTYAIMIO, KOTJa PerHOHAIBHBIH MHIeKe aKkmmii manaer mmwke 20% Ha
Pa3BUTHIX PHIHKaX M HIKE 35% Ha pa3BHUBAIOIINXCS.

# Patel S., Sarkar A. Stock Market Crises in Developed and Emerging Markets. Federal Reserve Bank of New
York. - 1998. - April. - P.8.
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B 90-e roast peiHok CHIA nepekuBan nepro]i HEBUAAHHOTO MOAbEMA, B TO BPEMs Kak
SInoHNU - CHIBHENIIIETO CIIaIa.

OTO HECOBNAJCHWE NPEAOCTABISAET TNPEKPACHYI0 BO3MOXKHOCTH JUBEpCU(UKALUN
nopTdens akiui Ui KPYMHBIX UHBECTOPOB U MO3BOJISIET CHU3UTh YPOBEHb CHCTEMATHYECKOIO
pucka.

Yacrora KpU3UCOB Ha MUPOBBIX (POHOBBIX PHIHKAX 3aMETHO yBenuuuiach B 70-e - 90-e
roJipl, a TJIAaBHOE, OHU Havajlu mpuoOperaTh Oojee MHTEpHAIMOHAIBHBIN Xxapaktep. Curyanus
3aMETHO KOHTPACTHPYET ¢ nepruoaoM 50-60-X To10B, Korja U MaciITaObl MajaeHus ObLITN HIKE,
U HEe HAaOJIF01aJI0Ch COBMECTHOTO MJIM TPYIIIOBOTO “NOTPYXKEHUS B KPHU3HC.

OcHOBHOHM KaHall pacnpocTpaHeHus ¢uHaHCOBOM 'srmmemun" cruenytomuid. [lpu
BO3HUKHOBEHUM  KPHU3UCHBIX  SIBJICHUH HA  KakOM-TUOO  KPYIMHOM  pEruoHalIbHOM
(dopmupyroeMcs pIHKE WHBECTOPHI M3 Pa3BUTHIX CTPaH MOJHOCTHIO MEPEOICHUBAIOT PHCKH,
CBSI3aHHbBIE C BJIOXEHHUSIMH B IIEHHbIE OymMaru BceX (OPMUPYIOUIMXCS PHIHKOB, U HAUYWHAIOT
BBIBOJIUTH CBOM MHBECTHUIUH, JTUOO MPOCTO MpeKpalaercs NPUTOK KanuTana. Tak, mocie Toro
kak B 1997 r. Hawanca kpusuc B pane crpaH Bocrtounoit m IOro-Bocrounoit A3zum,
COTMPOBOXKAABIINNCSA TMaJeHUEM KypCOB HAIlMOHAJIBHBIX BaJIOT, CHUKEHHEM II€H Ha akKUuu
MECTHBIX KOMIAHHM, pe3KUM yXYyIIICHUEM TMOJ0KEHUsI 0aHKOB, HHOCTpaHHbIE MOPTheIbHbIE
MHBECTOPBI, KOTOpPbIE TOI/la JOMMHHMPOBAJIM Ha POCCUHCKOM pPBIHKE akiuii, oceHpto 1997 r.
HAYaJy YXOAMUTh C POCCUICKOTO PhIHKA. 3aTE€M 3TO OTPa3uWioCh M Ha PhIHKE IOCYIapCTBEHHOIO
nonra. Ilo MHeHwuto H.M.MHpKI/IHa44, WMEHHO KpH3UC Ha POCCUUWCKOM pBIHKE aKIUW
CHPOBOLUPOBAJI (SIBUJICS "CIIYCKOBBIM KPIOUKOM) 0OMIHIA (hrHAHCOBBINA KpH3UC aBrycta 1998 r.

CoOwiTust B Poccnn okazanum Bo3zieiicTBue Ha bpasmimio, B KOTOPO# Takke MPOU30IIes
(buHAHCOBBIN KPU3UC, TOCKOJIBKY, OMSATH e, MHOCTPAHHbIE HHBECTOPBI PACCMATPUBAIIM 3TH JIBE
CTpaHbl KaK UMEIOLIUE OJMHAKOBBIE YPOBHH PUCKA.

B cnydae ¢ popmupyronumMucs pelHKaMu O0JBIIYIO poJib urpaeT 3¢ dexT macmrada. [To
IpUYMHE WX HEOONbIINX aOCOMIOTHBIX Pa3MEpOB, ACHCTBHUS MOPTHEIbHBIX HHBECTOPOB U3
pPa3BUTBHIX CTpaH CHOCOOHBI OBICTPO JECTaOMIM3UPOBATH OOCTAaHOBKY. B 3THX ycloBHAX
IpEJCTaBIsIeTCs MPOCTO  OMACHBIM  JOMYyCKaTh aOCOJIOTHYIO CBOOOAY IepeMelleHus
MHOCTPAHHOIO KanuTajga. B 3ToM oTHOIIeHHH 3acily’)KUBaeT BHUMaHUS ONbIT Ynin, T1ie 10Jaroe
BpeMsl peraTpuaiys Kamurana Obula paspelleHa HE paHblile, YeM dYepe3 Toj IOCIe €ro

MOCTYIIEHUS B CTPaHy.

4 Mupxun A1.M. PerHOK IeHHBIX OyMar Poccuu: Bo3zaeiicTBue GpyHIaMeHTaIbHBIX (aKTOPOB, IPOTHO3 U

MOJIUTHKA pa3BUTHs. - M.: AneninHa [Tabmumrep. - 2002. - C.61-64.
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3.CexpropuTH3alMs H HHCTUTYIIHOHAJILHLIE H3MeHeHus1 Ha GOHI0BOM PLIHKE

[loBplIeHNE pONM pBHIHKA IEHHBIX OyMar B SKOHOMHUKE OOBIUHO OIpeensiercs
TEpMUHOM '"cekbropuTu3anus” (OT aHri. securitization). CeKbIOPUTH3AIMS OKa3anaa 3aMETHOE
BJIMSTHUE HA CTPYKTYPY (PMHAHCOBOTO CEKTOpa OOJBIINHCTBA CTPAH MUPA.

B CHIA pons KoMMeEpYeCKHX M cOeperarelbHbIX OaHKOB B aKTHBaX (DMHAHCOBBIX
yupexeHnii cokparinack ¢ 47% B 1970 T. 1o 20% B 2000 r.* mpu omHOBpeMeHHOM pocTe
JIOJIM TIEHCHUOHHBIX (POHIOB, MHBECTULMOHHBIX KOMIIAHWH, OpOKEpPOB/AUIEPOB U JPYrHX
MHCTUTYTOB, HETIOCPEICTBEHHO CBSI3aHHBIX C PHIHKOM LIEHHBIX Oymar. Bmpouewm, cTonp Hu3Kas
nonst 6ankoB xapaktepHa ymmib s CIIA. Bo BTopoit momosure 90-x romoB noisi 0aHKOB B
aKTHBax (PMHAHCOBBIX yupexaeHui cocraBisuia 50-60% B BenukoOpuranuu u [Nommanguu u
70-80% BOo ®panuuu, 'epmanun, Hrtanuw, LHBeﬁuapHH.46 Ho mpu sTOM B CTpYyKType Kak
[aCCHBOB, TaK U aKTMBOB OAHKOB 3aMETHO BBIPOCIIA JIOJISl IICHHBIX OyMar.

B 90-e roasl ycunuiuch TEHIAEHIMHM, MMEBIIHME MECTO B IPOIUIOM: TPaIUIMOHHBIE
OaHKu Bce OOJIbIlIe MpeBpalaTcs B (UHAHCOBBIE KOHTJIOMEPAThI, MPEJOCTABISIONIUE YCIYTH,
CBOWCTBEHHBIC KOMIIAHUSAM IO IIEHHBIM Oymaram, CTPaxOBbIM KOMIIAaHUSIM U TOPT(ETbHBIM
yIOpaBISOMUM. MOXHO TOBOPUTH O TOM, YTO OTHOCHTEIHHO YMEHbBILIAETCS 3HAYCHHE
TPaAULMOHHBIX OAHKOBCKUX (YHKIIHI 110 MprUeMy JENO3UTOB U MIPEIOCTABICHUIO KPEAUTOB.

OnHoBpeMeHHO HeOAHKOBCKHE (PUHAHCOBBIE MHCTUTYTHI, TAKUE KAaK B3aUMHBIE (DOHJIBI,
KOMITAHHMH 110 IIEHHBIM Oymaram (MHBECTHIIMOHHBIC OaHKH), TICHCHOHHBIC (POHBI, CTPAXOBBIC
KOMIIaHUM, B HACTOSIIIEE BPEMsl aKTUBHO KOHKYPUPYIOT C OaHKaMu Kak IO MaccuBaM, TaK U IO
aKTUBaM. Y CWJICHHIO KOHKYPEHIIUH CIIOCOOCTBYET U TO OOCTOSATENLCTBO, YTO U HE(PUHAHCOBBIC
KOpIOpalMu BCE IIMpEe HAUYMHAIOT MPEAOCTaBIATh (UHAHCOBBIE yciayru. Bcee kpymHeifmune
MPOMBINUIEHHBIE KoMmnaHuu - “BonbsBo”, “Peno”, “bputum Ilerponeym™, “Ilkenepan
OnexTpuk”’, “@opa” - MPEeAOCTABIAIOT KPeIUT B TOM WM MHOH (opMme (B OCHOBHOM uepes
¢uHaHCOBBIE KOMMaHMM). B AHIIMM Takue KpymHbIE M H3BECTHBIE TOPIrOBBIE (PUPMBI, Kak
“Coitacboepu”, “Mapkc 311 Crnencep”, “Tecko”, yke naBHO pabOTalOT B PEKUME PO3HUYHBIX
OaHKOB.

B pesynbrare (uHAHCOBBIM CEKTOp CTAaHOBHUTCS BCE MEHEE CETMEHTHUPOBAHHBIM C

pa3MbIBaHUEM TPAHUIl MKy OaHKaMU U HeOaHKaMH.

* Flow of Funds Accounts of the United States. Board of Governors of the Federal Reserve System.
Washington, D.C. 3a pasnsie rogpsl. PP. 60-73 (Hymeparnms cTpaHHIl BO BCEX H3JaHUIX
onuHakoBas ). www.federalreserve.gov

*® White W. R. The Coming Transformation of Continental European Banking? //BIS Working Papers No.54. -
1998. - June. P.28 (www.bis.org). Cm. Taxke Belaisch A., Kodres L., Levy J., Ubide A. Euro-Area Banking at the
Crossroads// IMF Working Paper. - 2001. - March (www.imf.org)
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Bo MHoOrux crpanax 0aHKM aKTHBU3MPOBAIM ACSITENLHOCTh Ha PBHIHKE IEHHBIX Oymar.
M3BecTHbI MHOTOUMCIICHHBIE ClIydad TNPUOOPETeHUs] KPYNHEHIIMMHU MHPOBBIMU OaHKaMu
KpPYIHBIX Opokepcko-auiepckux kommnanuii. Tak, emie B 80-¢ roxst Midland Bank npuo6Gpen
AHTJIMACKUN TOproBbiii OaHk (merchant bank) Samuel Montagu, B 90-¢ Deutsche Bank
npuobpen Morgan Grenfell, Dresdner Bank - Kleinwort Benson, Swiss Bank Corporation - S.G.
Warburg, B 1996 r. romnannackuit ING npuoGpen obankporuBimiicss Barings. ITpoucxonut
ocnabiieHue M OTMEHa OTrpaHWYECHUN Ha COBMEIICHUE JESATEIbHOCTH HWHBECTHIIMOHHBIX U
koMmMmepuecknx OankoB (Kanmama, CIHIA, fmonus), OaHKM Bce dYalie CO3Ja0T JOYCPHHE
KOMIIAHUM 10 [ICHHBIM OyMaram.

bankun Hauanu 3aHUMATBCS CTPAaxOBaHMEM. OTO SBJIEHUE TOJYyYWJIO Ha3BaHHE
“bankassurance” wunu “allfinanz”. Hekoropsle eBporelickue OaHKH TOMBITAIUCh CO3/1aTh B
pamkax OaHKa CTpaxoBO€ IMOApa3ieiieHHe, OJHAKO OOJBIIMHCTBO HX IPOCTO NPHOOPETO
CTpaxoBbie (UPMBI.

banku Hauanu 3aHMMATbCA YIpaBICHHEM aKTHUBAaMH KakK co3/aBas COOCTBEHHbBIE
NOJpa3/IeNIeHus], TaK U pHoOpeTast GUPMBI IO YIPaBICHUIO MOPTQENIMHU IICHHBIX OyMar.

KonkypeHlus ycuiMBaeT NpOLECChl KOHILIEHTpAalMM TOCPEACTBOM  CIUSHUN U
norjouieHUt O0aHkoB. B pa3BuThIX cTpaHax oOBEAMHEHHWE NPOMCXOAUT B OCHOBHOM Ha
HAI[MOHAJBHOW OCHOBe. B 90-e roasl mpousonuio ciusHue smoHcKkux O0ankoB Mitsui u Taiyo
Kobe ¢ o6pazoBanuem Sakura; Bank of Tokyo ciumncs ¢ Mitsubishi. C xkonma 2000 r. 31€ech
pa3BepHyJlach HOBas BOJIHA CIUSHUMN, B PE3yJbTaTe KOTOPOH SMOHCKHE OAHKM BHOBb 3aHSIIN
HepBbIe CTPOUKH B CIHCKE KpynHeHmux 6ankoB mupa: B koHie 2000 r. Dai-Ichi Kangyo Bank,
Fuji Bank u Industrial Bank of Japan o6pa3oBanu HoBbI 6ank Mizuho, BecHoit 2001 r. Sakura
Bank u Sumitomo Bank o0pa3zoBamu Sumitomo-Mitsui. B pesynerare k 2002 1. u3 10
ropoAcKux 0aHKOB (Tak B SIMOHMM HA3BIBAIOTCS KPYHMHEUIINE KOMMepUYeckie 0aHKH) OCTaloCh
5.

Awmepukanckue Chemical Bank, Manufacturers Hanover Trust cnunuce ¢ oOpazoBanrem
Chemical Banking Corporation, a 3atem nocnennuii cnwicsi ¢ Chase Manhattan Bank. B 1998 r.
B CIIIA B 0GaHKOBCKOW CHCTEME MPOM3OINIA CaMble KPYITHBIC CIHSHUS 32 BCIO €€ UCTOPHIO:
Citicorp - Travellers, BankAmerica - NationsBank, Bank One - First Chicago, NorthWest -
West Fargo. B nauazne 2001 r. Chase Manhattan ciuics ¢ J.P. Morgan.

B 1998 r. cnmstnue nByx Bemymmx mBeinapckux 6ankoB Union Bank of Switzerland u

Swiss Bank Corporation mpuBeso K CO3AaHUIO0 OAHOTO U3 KPYIMHEHIHX B Mupe 6ankoB - UBS.
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VYeunenno o0beIMHUTENBHBIX MpoIieccoB B cTpaHax EC crmoco0cTBOBaIO BBEICGHUE €BPO.
B despane 1999 r. cnusaune ¢paniy3ckux OankoB BNP wu Paribas mpuBeno k ob6pazoBaHuio
KPYITHEHIIEero 1o akTuBaM O0aHkKa d)paHuHH.47

B BenukoOpuranuu, @panuuu u Ipyrux eBponenckux crpaHax, HaunHas ¢ 80-X romoB
OPOXOOUT  mpolecc  Jgubepanu3anuu  (PUHAHCOBOM  CHCTEMbI,  BKJIIOYAIOIIMKA  ee
neperynupoBanue. OTMEHSIOTCS OrpaHUYEHUs Ha cQepbl ACATEIBHOCTH  OTICIBHBIX
¢dbuHaHCOBBIX yupexaeHuil. Hampumep, B BenmukoOputanuu TOproBeiii OaHK MOXKET MOITYYUTh
MOJIHYI0 OAHKOBCKYIO JIMIIEH3UIO M B 3TOM cCllyyae MpeBpallaeTcs MpOCTO B YHHUBEpPCATbHBIN
OaHK.

B eBponelickux cTpaHax TEHJCHIMS K YHUBEPCAIM3ALMHU - PA3MBIBAHHUIO PA3TUUUN
MEX1y MTHBECTHUIIMOHHBIMH 1 KOMMEpPUYECKHUMH OaHKaMHM - HauboJjee 3aMeTHa B TeX W3 HHX, I'Jie
3THU Pa3NIMuus CYIIECTBOBAIM paHblue; B ['epmanun xe, ABctpuu u llIBelinapun O6aHkKH Kak
OBLIM YHUBEPCATBHBIMU, TAK M OCTAIOTCS.

Haubonee cepre3nbie Oapbepbl Ha 3TOM MYTH COXPAHSUIUCh U OTYACTU COXPAHSIIOTCS B
JBYX BEAYIIMX CTpaHaX, Ha KOTOpbIE BMECTE€ NpuUxoauTcs cBbllle 60% BcCeEX MHUPOBBIX
¢buHaHCcOBBIX pecypcoB - B CIIIA u Snmonun.

B 1933 r. rony amepukanckuii Konrpecc npunsit 3akoH o 6ankax 1933 r., u3BeCTHBIN
noJ Ha3BaHueM 3akoHa [ 'macca-Crurana (Glass - Steagall Act). DTOT 3aK0H 0JJHO3HAYHO perial
BOIPOC O HEIOMYCTUMOCTH COBMEUICHUM OaHKaMHU KOMMEPYECKUX M HWHBECTHUIIMOHHBIX
¢byukuii. OTHBIHE KOMMepUueckre OAaHKU HEe MMENH IpaBa HU OCYLIECTBIATh WHBECTULIUU B
[IEHHbIe OyMaru Kopropaiuii, Hi y4acTBOBaTh B MX aHICPPANTHHTE, HA POBOIUTH KAKUX-THOO
OPOKEPCKO-TUIIEPCKUX OTEpaliii ¢ TAKUMHU IIEHHBIMU Oymaramu. Te OaHKH, KOTOpPBIC PaHbIIIE
aKTHBHO YYacTBOBAaJlM B TOPIOBJ€ IIEHHBIMH Oymaramu, ObUIM BBIHYKIEHBI IPOBECTU
peopranuzanmio. Tak, U3BECTHbIN OaHKUpCKUi 1oM Moprana OblT pas/iesieH Ha 1B KOMIIaHUU:
KoMMepuecknii 6ank "Mopran I'spantu" u mHBecTunroHHbIH "Mopran Ctaunu". JlouepHue
KOMIIaHUM O0aHKOB 110 IIEHHBIM OyMaram B Te€UeHHUe rojja ObUIH 3aKpBITHl UK IpoAaHbl. B To ke
BpeMsi HWHBECTUIMOHHBIM OaHkaM  (OpOKepcKo-ImiIepckuM (upmam) ObUIO 3amperieHo
MIPUHUMATh JEMO3UTHI U BECTH TEKYILHME CUETa KIIMEHTOB.

Ha npotskennn Heckonbkux necarwietuit B CIIA genanuch HEOTHOKPATHBIE MOMBITKH
oTMeHUTh 3akoH ['nacca-Crurana. OHM akTHBHM3UpoBanuch B 1983 r. mpu aaMuHuCTpauuu
P.Peiirana. B konme 90-x B Konrpecce CIHIA omnsaTh ObUT pacCMOTPEH OUYEPEAHOU IMPOEKT

oTtMeHbl 3akoHa ['macca-Cturana. Cinymanus npoxoauiaud Ha npoTsikeHun 1997-1999 rr. u

" B magane 2000 T. paccMaTpUBAICS BONPOC O CIMSHUH ABYX BeAyIInX 6ankoB I'epmammm: Deutsche Bank u
Dresdner Bank, u, XOTsi OHO B UTOre HE COCTOSJIOCH, OOIIasi TEHACHIHUA Ha OOBEIUHEHUE B paMKax €BPO30OHBI
MPOJIOJKAET JIEHCTBOBATD.

30



3aBEPIIUIIUCH MPUHATHEM 3aKoHa 0 (pMHAHCOBOM MoaepHHU3auu, Wik 3akoHa ['pamma — JInga —
bnaiinu (Financial Services Modernization Act - The Gramm-Leach-Bliley Act). 12 Hos10ps
1999 r. 611 noanucan npesuneHTom CHIA u Betynun B cuity B Mapre 2000 T.

banku monmyuywniu mpaBo co3llaBaTh JOUYEPHHE CTPAXOBblE€ KOMIIAHWW U KOMITAHUU IO
HeHHbIM Oymaram. Jlomyckaercs co3faHHe TaK Ha3bIBaeMbIX (DMHAHCOBBIX XOJIIMHTOBBIX
kommanuit (financial holding companies), KOTOpble MOTYT 3aHUMAaThCs BCEMH (PMHAHCOBBIMH
oneparusamu. [Ipu 3TOM, onHaKo, (PUHAHCOBBIE XOJJUHTOBbIE KOMIAHHM JOJKHBI 00Ja1aTh
OO0JBIIMM COOCTBEHHBIM KaIUTaJOM, JOCTAaTOYHOCTh KOTOporo ormpenensercs [IpaBnenunem
OPC.

Bnopouem, m 1o npunHsTHsS 3TOro 3akoHa ¢ KoHma 1980-x romoB mnpoucxoauia
dakTuaeckas spo3us 3akona ['macca-Cturama. Eme B 1987 1. IlpaBnenne ®PC paszpemmio
TpeM OaHKOBCKMM XOJIAMHIOBbIM KommanusM (Banking Holding Companies) ocymiecTBiIsSTh
yepe3 Tak HazbiBaeMble “Section 20 subsidiaries” - qouepHUE KOMITAaHUH 110 1IEHHBIM Oymaram -
HEKOTOpbIe  Maslo3HauuTenbHblie  (negligible)  omepamuu, HampuMep  aHAECPPAUTHHT
KOMMEpUYeCKUX Oymar, OJHAKO JOXOJ OT JTHUX ONepalnuidl He TOJHKeH ObLI MpeBbImaTh 5%
00ImKX J0X0/0B 3TOT0 MovepHero npeanpusatus. B 1989 r. stor mumut Obu1 mossiteH 10 10%,
a B 1996 r. - mo 25%, npudem uM OBbUTO pa3pelIEeHO 3aHUMATHCS AHJIEPPAUTHHIOM TaKKe
KOPIIOPATUBHBIX OOJIUTAIMIA U aKIIUH.

B 1989 r. IlpaBnenne ®PC mpegoctaBuiio mnpapa MO aHACPPAUTHUHTY U JUIMHTY IO
aKLIMAM U OOJIMTalusIM KOpIopauui enie AByM OaHKOBCKHUM XOJITMHTOBBIM KOMMAHMUSM. A K
Havany 1999 r. yxxe Oonee 52 0aHKOB CO3JaJIM JTOUYEPHUE KOMIIAHMM MO IIEHHBIM Oymaraw,
IIpUYEM MOJOBUHA U3 HUX SIBJSUIACH JOYEPHUMHU KOMIAHUSIMU HHOCTPAHHBIX OAHKOB.

OTH W3MEHEHHMsI TIPUBENH K CEpUU CIUSHUNW M TIOTJIONEHWH OaHKOB M KOMITAHUM TI0
IIeHHbIM Oymaram emie 10 oTMeHbl 3akoHa ['nmacca-Crturana: Bankers Trust mpuoGpen Alex
Brown, Inc., BankAmerica - Robertson Stephens, NationsBank - Montgomery Securities, a
Citibank cimiies ¢ Travellers, koTopoit npurammexut Salomon/Smith Barney.

Takum 00pa3oM, aMeprKaHCKHEe KOMMEpUYeCKre OaHKU MO CYTH Jelia IPEeBpaIlaroTcs B

48
yHHUBEpcaibHble (PMHAHCOBBIE KOMIUIEKCHI.

* Crnenyer, 0HAKO, MOJYEPKHYTh, YTO ONEPALMH C KOPIOPATUBHBIMH IEHHBIMH OyMaraMu HEMOCPEICTBEHHO
kommepueckuMm Oankam CIIA 3amperieHs! mo-npexHeMy. KcraTu, 3TOT 3ampeT ChIrpali MON0KHUTEIEHYI0 POIb B
YCIIOBUSAX SKOHOMHUYECKOTO CTaaa M Kpu3nca Ha phiHKax akiui B 2001-2002 rr. B omimdue oT KOHTHHEHTAIBHBIX
eBpOMeiickiuX OaHKOB, KOTOpbIC SBISIFOTCS KPYIHBIMH BIAJIeNbI[AMU  aKiMii He()UHAHCOBBIX KOMIIAHUH,
aMepHKaHCKHE YUYPEXKICHUS HE MMEIOT WHBECTHLUII B KOPIOpPAaTHBHBbIC IICHHbIe OyMarn M Ha HUX KPH3UC Ha
(hOHIOBOM pBIHKE OKa3ajl 3HAUYNTEJIbHO MEeHbIIIee Bo3zeiicTBuIe, 4eM B EBpore.
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B mavame 2000 r. xpynHeimwmii uHBecTHIMOHHBIM Oank CIIA “Meppun Jluaa”
O00BSBUI O TOM, YTO OH B MOJHOM OOBEME MPUCTYNAECT K JACTO3UTHO-PACUETHHIM OMeparusM
KaK KOMMepYeCcKuil OaHK.

AHaJIOTUYHBI aMEPUKAHCKOMY 3aIpeT CyllecTBOBAN U B Snonuu. 11o 3akoHy 0 [IEeHHbIX
Oymarax u Owpxkax 1948 1. (crates 65), TpPUHATOMY MPH  YYaCTHH aMEPHUKAHCKOU
OKKYTIAITMOHHOM aIMHUHUCTPAINH, OaHKaM OBLJIO 3alpenieHO BHIIOIHATE OpPOKEPCKO-TUIEPCKHIE
U aHJEpPAUTUHTOBBIE ONEpPAIlUU C KOPIIOPATUBHBIMU IIEHHBIMU OyMaramul (XOTsi, B OTJIMYHE OT
CHIA, 3ampera Ha WHBECTUIIMU B aKIUHU 371eCh HE ObLI0). OHM OBLIM OTIAHBI Ha OTKYI TakK
HA3bIBAEMBIM  HMHBECTHIIMOHHBIM  JIOMaM WM OpOKEPCKO-TWIEPCKUM  dupmam,
CYIIECTBOBABIINUM B SIMOHNHU, HO HE UTPABIIUM MPEKIE 3aMETHON POJIH.

JleMokpaTu3anusa aKUMOHEPHOIo KamuTaja 1mocie BTopoil MHUpPOBOHM  BOWHBI,
IIPOBEICHHAs aMEPUKAHCKON OKKYIIALIMOHHON aJIMUHHUCTPALUEH, PE3KO U3MEHUIIA CUTYALUIO, U
MPEeXJIe MAJIOM3BECTHBIE (UPMBI, padOTaBIINE C IEHHBIMA OyMaraMu, CTajau OBICTPO pacTd U
npuoOpeTaTh BIUSHUE B YKOHOMUKE.

B pesynbrare B SlnoHMM MBI MMeeM KOMMEpYECKHe OaHKM M KOMIIAHWH IO I[CHHBIM
OymaraM, cCpead KOTOPBIX JIOMHHHUPYIOT TpH KpymHeumme - Nomura, Daiwa, Nikko (mo
O6ankpoTcTBa Yamaichi B 1997 r. ux 6su10 4).

B 1992 r. B Slnonuu 6bu1 IpUHAT 3aKOH 0 GUHAHCOBOH pedopme, BCTYNMUBIINN B cuity 1
ampesst 1993 1. 3aK0oH YacTUYHO YNpa3JaHWI Oaphephl, CYIIECTBOBABIINE MEXIy OaHKaMU U
Oopokepckumu pupmamu. Ha ocHOBe 3TOr0 3aKoHA STTOHCKUM OaHKaM (CHavasia JOJATOCPOYHOTO
KpeAnWTa, a 3aTeM M MPOYUM) OBLIO Pa3pemieHO OCYIIECTBIATH aHACPPAUTHUHT TMPOIEHTHBIX
IeHHbIX Oymar. OIHOBpPEMEHHO OpOKepPCKO-AWIEpCKUM GupMaM OBLT OTKPBIT JOCTYH K
JIOBEpUTEIbHBIM OAHKOBCKUM OIEPaLIHsIM.

B 1994 r. MunucrepcTBo (pMHAHCOB pa3peuIlyio FOpPOACKUM OaHkaMm (Tak B SlmoHuu
HA3bIBAIOTCS KPYMHEWIIHE KOMMepyecKkne OaHKu) Y4pexaaTh JOYepHUE KOMIAHUH IO
TOProBJie IIECHHBIMU Oymaramu (0e3 mpaBa coBepuIaTh CACIKH C aKIUSAMHU U MPOU3BOJHBIMU OT
HUX [IEHHBIMH OyMarammu).

B pamkax pedopmbr puHaHCOBOM crucTeMbl SmoHun, nmpoBoauMoi ¢ 1998 r. (Ha3BaHHOM
M0 aHaJIOTUM C aHrauiickor pedopmoit 1986 r. Big Bang), mnpenmomaraercs mpakTHYECKH
MOJTHOCTBIO YCTPAHUTH CYILECTBYIOLIME Oaphepbl MEXIy OaHKaMU M OpOKEPCKO-TUIEPCKUMHU
bupmamu.

Amnanornunbiii (3akony ['macca-Crturana) 3akoH ObuT npuHAT B MTanuu B Havane 30-x
rOJIOB, B pe3yJbTaTe 4ero 3Aech NeHCTBOBaN (DAKTUYECKH €IMHCTBEHHBIM HHBECTHUIIMOHHBIN

Oauk - Mediobanca. B 1988 r. aToT 3aK0H OBUI OTMEHEH.
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C 1942 1o 1967 r. Bo ®paHnuu CyIIECTBOBAJIO JeleHUE OaHKOB Ha JICTIO3WTHBIC U
nenosble (banques d'affaires). Ilocnennwe HE wWMenn mnpaBa NPUHUMATH JACHO3UTHI U
MPEOCTaBIATh KPEAUTHI HA CPOK MEHee 2 JIeT U MO CBOMM (YHKIMSM HAMOMUHAIH
aMEpPUKAHCKWE WHBECTUIIMOHHBIE OaHKW. JTOT 3amper ObUT OTMEHEH B 1967 T., 4TO OBLIO
3akperuieHo bankoBckuM 3akoHoM 1984 1. B 90-e ronmpr Takme Oanku, kak Paribas wmm
Indosuez, oTHOCHBIIIECS B MPOIIJIOM K TPYIINE JAEIOBBIX OAHKOB, BHITIOIHSUIM BECh KOMILIEKC
GaHKOBCKHX yeuyr HapaBHe ¢ BNP wmm Credit Agricole.*’ B xonue 90-x romoB B pesyibrare
OuYepe/HOM BOJHBI CIAUSHUM MHOTHE OBbIBIINME J€JIOBble OAaHKU CIWINCH C JEMO3UTHBIMU. Tak,
Hanpumep, oopazosaincsi BNP- Paribas.

Yame Bcero B KayecTBE apryMeHTa B IMOJIb3y OTAENIEHHUS JEHO3UTHO-CCYIHBIX
0aHKOBCKMX OIepaluii OT omepanuid ¢ LEeHHbIMM OyMaramMu Ha3bIBAalOT BO3MOXHOCTH
BO3HUKHOBEHHUS KOH(IIMKTa HHTEPECOB M MOBBIIICHHYIO PUCKOBAHHOCTH OTEpalluii ¢ IICHHBIMU
OyMaramu, 4YTo MOKET yrpoXaTh HaJeKHOCTH OAaHKOBCKOW CUCTEMBI.

Jluckyccus o KOH(JIMKTE WHTEpPECOB M O menecooOpasHoctu 3akoHa [macca-Crurana
nua B CHIA pecarunerus. MHOTHE aMepUKaHCKHE SKOHOMHCTHI YTBEPXKIAIH, YTO B MEPUOT
no npuHATHS 3akoHa [macca-Cturasia kKommepueckue OaHKH, 3aHUMABIIHECS OTEPAIMSIMHU C
HEHHBIMU OyMaramMu, He UCIOJIb30BaJIM CUTYAIlMI0 KOH(IIMKTa HHTEPECOB B CBOUX IIEJIAX U YTO
WX TIONOXKEHHE OBLIO HE XyXKe, 4eM OaHKOB, KOTOphIe He BeTH Momo0HBIX omepammii.”’ B
KOHEYHOM CU€eTe UX MO3ULNA U crnocoOcTBOBasia otMeHe 3akoHa I'macca-Cruraina.

Cy1iecTBYIOT TpU OCHOBHBIX MOJENIN BKIIIOUEHHUS B  JACSITENBHOCTb KOMMEPYECKOIO
OaHka omepanuii ¢ neHHeIMH Oymaramu. HawmbGosee pacmpoctpaneHHsle: 1) mpocTo
YHUBEpCAIbHBIN OaHK, 2) 0aHK C qouepHed (GupMoi Mo MeHHBIM OymMaraM W 3) XOJJIMHTOBas
KOMIIaHUS, KOTOPOIl MPUHA/IIC)KUT CAaMOCTOSITENIbHBIE OaHK M KOMITAHUS MO IIEHHBIM OyMmaram.
B cnyuae yHuBepcanbHOrO OaHKa omepanud ¢ I[EHHBIMH OymaraMu OCYIIECTBISIOTCS
HENOCPEACTBEHHO B paMKax camoro OaHka. B N1ByX Ipyrux Mojensix omepauuu ¢ IeHHBIMU
OyMaramM OCYUIECTBIISIIOTCSI B IOPUIMYECKH CAMOCTOSITENIBHBIX MPEANPHUATHIX C pPa3HbIMU
KOMaHJaMH MEHE)KEPOB.

D} heKTUBHOCTh pa3ieNieHns JO0CTaTOYHO cropHa. OgHAKO B TeX CTpaHaX, rje OaHKH
MMEIOT MaKCHMYM IIpaB B BBHIOOpPE MOJENH, OHU BBIOMPAIOT MOJIEIh YHHUBEPCAIBHOTO OaHKa
(T'epmanusa, Wramus, Hunepnawaei, [lBeiinapusi) wid MOPOBOIST ONEpalil C ICHHBIMHU

OymaramMu dYepe3 JOYEPHIOI0 KOMIAHHWIO 1O MeHHbIM Oymaram (BemmukxoOpurtanus). Monenb

* Maryk JK. ®unancoBsie crcteMsl OpaHIEH i APYTHX CTpaH. - M.: ®uncratuadopm. - 1994, - T.1, kaura 2.
-C. 117-118.

%0 Cm. Hanpumep, Santos J.A.C. Commercial banks in the securities business: a review// BIS Working Papers. -
1998. - No.56. - June. - P.11 (www.bis.org).
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XoJauHTa peanu3yercs: gaktuuecku Toiabko B CILIA, dWro, Bmpoyem, SBISETCS pE3yIbTaTOM
HOPMATHUBHBIX TPEANCAHHA.

OnbIT OONBIIMHCTBA CTPaH MHUpPA CBUAETENBCTBYET, YTO IPH HAJUIeXKAILIEH cucteme
peryIupoBaHus IS YCTPAaHCHUsT KOH(IMKTa WHTEPECOB B OaHKE JJOCTATOYHO HAIHYUS
s dextuBHBIX “kuTaiickux cTteH” (chinese walls wnm firewalls) Mexay cOOTBETCTBYIOIIMMHU
CTPYKTYPHBIMHU TOApa3feneHUsIMUA. [IOMBITKN OrpaHuYUTh AESTETLHOCTh OAHKOB Ha (POHIOBOM
pBIHKE TIOJl JIO3YHTOM 3aIlWUThl (UHAHCOBOW CHUCTEMbl W WHBECTOPOB HE SBISIOTCS

MPOAYKTUBHBIMU U UAYT Bpa3pe3 ¢ OOIMIEMUPOBBIMU TEHACHIIUSIMH.

4.CucreMa peryJaupoBaHus

Konconupanust (UHAHCOBBIX HWHCTUTYTOB, JEPETyIHpOBaHHE U  IJoOanu3anus
(UHAHCOBBIX PBHIHKOB M WX HHTETPAlds, CTUpPAHUE pPA3TUYUil MEKAy OaHKOBCKHUMH U
HEOAHKOBCKMMHU OpraHU3allMsSMU CO3/1ajll HOBBIE YCJIOBUSA JMJIs PEryasTUBHO-HAJ30PHBIX
OpraHoB.

JluGepanuzanus u AeperyaupoBaHue (GUHAHCOBOTO CEKTOPa, HApALy ¢ Tio0ain3anueii u
CEKBIOPUTH3ALIMEN, CTAIM KIIFOYEBBIMU CIIOBAMH, XapaKTepHU30BABIIUMHU €ro pa3Butue B 80-90-
e roabl. [leperynupoBaHue BbIpa3WJIOCh B OTMEHE KOHTPOJS HaJl MPOLEHTHBIMU CTaBKaMU U
JIBUKCHHEM KanuTalla, OTPAaHHMYEHUN Ha COBMEIIEHUE BUJOB JAEATEILHOCTH Ha (PUHAHCOBOM
pBIHKE (0 YeM TOBOPHUIJIOCH BBIIIE).

OpnHako mapasuieIbHO 3TOMY MPOIecCy MOBCEMECTHO BO BCEX Pa3BUTHIX CTpaHaX ObUIM
NOBBIILIEHBl TpPeOOBaHUS K COOCTBEHHOMY KamuTaly OaHKOB U JPYrMX (HHAHCOBBIX
YUpEKICHUH, Y)KECTOUCHBI HOPMBI, HallpaBJeHHbIE Ha 00pbOY C "OTMBIBaHHEM JeHeT".

Ocob0oe MecTO B ps/ly HOBBIX MEPONPUITHI CTOUT MPUHSATHE TIOJIOKCHHUH, KacArOITHUXCsI
TOPTOBIIM C UCIOJIb30BAHUEM HHCAWIEPCKOM MH(GOPMALIMK ¥ MaHUITYIUPOBAHUS HA (OHIOBOM
peiake. B 80-¢ ronpt B CIIA ObUTO MPUHATO JBa 3aKOHA, HETMIOCPEACTBEHHO OTHOCSIIMXCS K
TOProBJ€ C HCIIOJB30BaHUEM HHcalaepckod wuHpopmaruu. OHM  NpeaycMaTpUBaIA
3HAUUTENBHOE YBEIMUEHUE pa3Mepa mrpada (M3BECTHHI CIydau BBIILJIAT HA COTHU MUJUIMOHOB
JIOJIJIAPOB) U CPOK TIOPEMHOTO 3akitoueHus (10 10 jeT) 3a X HapyIIeHHe.

B Espomneiickom Coro3ze BO ucnonHeHue J[UpeKTHBBI O TOProBJE€ C HUCIOJIb30BAHUEM
uHcaiinepckoii napopmaruu 1989 r. Bce cTpaHbl BHECTH B CBOE 3aKOHOJATEIILCTBO HOPMBI,
OTIpeIeNIAIONINe TOPTOBII0 C HCIOJIb30BaHUEM HHCaWIepckod HMH(GOpMalUK Kak yrojJoBHOE
IPECTyIUIEHNE, YCTAaHOBUB MEPY OTBETCTBEHHOCTH 3a UX HapylIeHHE B BUJE WTpadoB U/Uin

51
TIOPCMHOTI'O 3aKJIIFOYCHHUA.

*! Moapo6Hee cM. Py61oB B.B. MupoBsie (pOHIOBBIE PHIHKH: COBPEMEHHOE COCTOSHHE H 3aKOHOMEPHOCTH
passutus. - C.205-208.
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Jlnst Toro uroOel Poccust paccmaTpuBaniach Kak IIMBWJIM30BaHHas CTpaHa, e
HEO0OXOUMO MPUBECTH CBOE 3aKOHOAATEIBCTBO B 3TOM 00JIACTH B COOTBETCTBHE C TEM, KOTOPOE
neiictByetr B npyrux crpanax (Hampumep B EC). ITo cocrosauto Ha konen 2001 r. mpobrema
TOPTOBJIM C UCIOJIb30BAHUEM HHCalepckoi nHpopManuy (pakTHYECKH HE UMella OTPaKEHUS B
POCCHICKMX HOPMATHUBHBIX JOKyMeHTax. [IpuHsTHe aHTUMHCAWAEpCKUX HOPM ObLIO ObI
JIOTUYHBIM MPOJIOJDKEHUEM BHECEHHMsI MOTMPABOK B HAIIe 3aKOHOAATEIhCTBO, HANIPABICHHBIX HA
MPOTUBOJICUCTBUE OTMBIBaHHIO JeHer, u npuHAThIX Denepanpabiv CoOpanmem B 2001 1. B
teuenue 2002 r. pabora 1mo pazpaboTke coOTBETCTBYIOMUX ToKyMeHTOB Besack OKI[b Poccun
U, BeposiTHO, B 2003 1. HEOOXOUMBIN 3aKOH MOMAJIET B 3aKOHOAAaTEIhHOE COOpaHue.

A3WATCKUA W POCCHUUCKHI KpHU3UCHI OOHAXKWIN CJIa00OCTh CHCTEM KOPIIOPATHBHOTO
KOHTPOJISI ¥ yIpaBjieHHs] B OOJNBIIMHCTBE CTPaH ¢ (OPMUPYIOIIUMUCS PHIHKAMH, OTCYTCTBHE
3 PEeKTUBHOrO MexaHN3Ma OaHKPOTCTBA. 3a MOCIEIHUE TO/IbI B 3TUX CTPaHaX HEMAJIO C/IEIaHO
JUISL TOTO, YTOOBI YIYUIIMTH MOJIOKEHHE B JaHHOM obnactu. bonbmie cramo mudopmarmu o6
SMUTEHTAX, Belach paboTa MO YKPEIUIEHUIO MPaB MUHOPUTAPHBIX AKI[MOHEPOB U B IEJIOM IO
YIYYIIEHUIO CUCTEMBl BHYTPUKOPIIOPATUBHON JEMOKPATHH.

B 1998 r. OOCP npuHsisia 3TaqOHHBIE TPUHIUIIEI KopropaTuBHoro yrpasieHnus (OECD
Principles of Corporate Governance) - cBoeoOpa3Hble MEXKIyHAPOAHBIC CTAHAAPTHI, KOTOPHIM
JOJIKHBI CJIEIOBATh BCE CTPAHBL. B pyciie 3Toro HanpaBieHHs pa3BUTHs PHIHOYHONW SKOHOMHKH
MO’KHO paccMmaTpuBaTh npuHsATHE B Poccuu nmonpaBok k 3akoHy 00 aKIIMOHEPHBIX 0OIIECTBaxX
aetom 2001 r. u omobpenue IIpaButenbctBoM P® ocenbto Toro ke roma IlpuHITMIIOB
KOPIIOPAaTUBHOTO MOBEACHUS POCCUUCKUX KOMIIAHUM.

Brpouem, kak mokaspiBaeT omnbIT Poccum, OAHOrO HamuuMsl 3aKOHOAATENIhCTBA HE
JIOCTAaTOYHO, Tpebyercs cucteMa ero ucnojHeHus. C MOCIeIHUM Kak pa3 Jeja0 OOCTOUT TMo-
NPEeKHEMY IUIOXO, YTO CBS3aHO C HEJAOCTaTKaMU CyneOHO-MCIONHUTEIBHONH CHUCTEMBI U B
1ejaoM ¢ ocoOeHHocTsMH "OylaTHOTO KamuTanu3Mma' (crony capitalism), CBOWCTBEHHBIMH
Hesnomy psaay GopMUPYIOIIKUXCS PHIHKOB, B TOM UHCJIE POCCUHCKOMY.

[Ipunanuto Oonpiel MPO3pPavYHOCTH (PUHAHCOBBIX PHIHKOB CHOCOOCTBYET M CO3JaHHAsS
npu ODCP opranuzanus no 6opede ¢ orMmbiBanueM jeHer ®ATO (Financial Action Task
Force on Money Laundering), nesTensHOCTh KOTOPOW aKTHBU3MPOBAJIACh MOCE TepakToB 11
ceHta06ps 2001 r. B cBs3u ¢ BHECEHHWEM MOMPABOK B POCCHICKOE 3aKOHONATENBCTBO IO
IPOTUBOJEUCTBUIO OTMbIBaHUIO JeHer Poccuss Oblia  BBIYEPKHYTAa U3 CIHCKOB
"HECOTPYIHUYAIONTUX CTPaH U TeppuTopuil”" (0JHOBPEMEHHO Ty/a Obljia BHECEHa Y KpauHa).

B cBere 6opr0ObI ¢ "npunuckamu" kopnopauui, oonapyxusimmucs B 2001-2002 rr. u
caMbIM HEraTHBHBIM 00pa3oM MOBJIMABIIMMHU Ha JOBEpHUE HWHBECTOPOB K KOPIMOPATUBHOMY

cektopy Amepuku, 30 wmroms 2002 1. J.bym noammcanm 3akoH o pedopMe CHCTEMBI
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OTYETHOCTH IMyOJIMUHBIX (public) KOMIIaHW U 3alTUTE UHBECTOPOB. 3aKOH 3aMEHSET CUCTEMY
CaMOperyJHpOBaHUs, CYLIECTBOBABIIYI0  MpEXJAe, pEeryjiupoBaHUEM CO  CTOPOHBI
rocyiapcTBeHHoro opraHa (YmpaBieHHS 10 KOHTPOJNIO 32 OTYETHOCTHIO IyOIMYHBIX
kommaauii Public Company Accounting Oversight Board, momotuernoro Komuccuu mo
[IEHHBIM OymaraMm v OMpyKaM), a TaK)Ke TIOBBINIAET TPEOOBAHUS K ayIUTOPaM U MEHEPKMEHTY
KOMIIaHUM. Onnospemenno Hero-Hopkckas donaoBas Gupska NpuHATA Gojee KECTKHE
CTaHAapThl  MHGOpPMAIUU,  MPEAOCTABISIEMONM  JINCTUHTOBBIMM  KOMIIaHHUAMU. B
BenukoOputanun MHCTUTYT cepTUPUIIMPOBAHHBIX OyXTraaTepoB AHIIIMH U Y3Jbca MPUHSIT
HOBBIC PEKOMEHIAINH, YCHIINBAIOIINE HE3aBUCUMOCTh ayIUTOPOB.

3amMeTHO aKTUBU3UPOBAIACh paboTa Mo BHIPAOOTKE OOIINUX CTAaHIAPTOB JACATEIHLHOCTH
Ha (PUHAHCOBBIX pPBIHKAX M Ha YpPOBHE MEXAYHapoAHbIX opraHuzanuii: Komwurera mno
0aHKOBCKOMY Ha/30py baHka MeXIyHapoIHBIX pacueToB, MeXIyHapOAHOW OpraHU3aluu
KOMHECCHIA 110 ieHHBIM Gymaram (I0SCO). ™

B xonme 1997 r. nns BeIpaOOTKM OOIIMX TOAXOJOB K PEryIUPOBAHHUIO (POHIOBBIX
priHkoB B pamkax EC Obuto coznmaHo HedopmanbHOe 00bennHeHne — PopyM eBpOmencKux
KOMHECCHIA 110 ieHHbM 6ymaram (Forum of European Securities Commissions, FESCO).”

[Tocne kpusuca 1997-98 rr. 6puta oOpazoBana HeopmanbpHas opranuzanus - Dopym 1o

BonpocaMm (unaHcoBoit crabunbHOocTH (Financial Stability Forum - www.fsforum.org), B

paMKax KOTOpOW TPOBOAMIACH paboTa IO CO3MAHHIO MEXaHWU3MOB, TTO3BOJISIFOIIUX
NpeJOTBpANIaTh MHPOBBIE (WHAHCOBBIC KPHU3HCHI. dopym O0BbEIUHSCT BEAYIIUE
MEXyHapOAHbIE S5KOHOMHUYECKHE U (huHaHCOBbIe opranu3anuu (MB®, Muposoii 6ank, BMP,
OBCP, UIOCKO , PATD u T.11.).

B pamkax ®opyma perymsipHO O0OCYXIAeTCsi XOJ peaau3aluil PEeKOMEHIAINH,
C/IETaHHBIX €€ pabo4YMMHU TPYNIaMHU IO BOIMPOCAM JESATEIbHOCTH "MHCTHUTYTOB C BBICOKOM
nosieir 3aeMHBIX pecypcoB" (HLI - peusr mmer mpexae Bcero o xemk-poHmax, oKa3zaBIIUX
JeCTa0MIM3UPYIOIIee BO3JECHCTBHE Ha MHUPOBYIO (puHaHCOBYIO cuctemy B 1997-1998 rr.),
0 PIIOPHBIX LIEHTPOB, MUTPALIUU KAITUTAJIA.

B memom psjge cTpaH B OTBET Ha KOHCOJNUAANWIO (DMHAHCOBOTO CEKTOpa OblIa
npoBeieHa peopMa peryisiTUBHOW CHUCTEMBI, 3aKIFOUABIIASACS B TOM, YTO B3aMEH IIEJIOTO
psAoa pPEryIATUBHBIX YUPEKICHHM, 3aHUMABIIMXCS MOHHUTOPUHIOM M KOHTPOJEM 3a
pa3UYHbBIMU (PMHAHCOBBIMH WHCTUTYyTaMH (OaHKaMM, KOMIAHUSAMH IO IIEHHBIM Oymaram,
CTPaXxOBBIMH KOMIIAHHUSIMU, ICHCHOHHBIMH ()OHAAMH U T.11.) OBLI CO3JIaH €AMHBIA PETYISATOD,

OCYILECTBIISIOUINI KOMILJICKCHBI KOHTPOJb Haja Bcel (uHaHCOBOHM cuctemoil. IlomoOnas

“www.bis.org; www.iosco.org
53 www.europefesco.org

36



CTpYKTypa cioxmiachk B crpanax CkanauHaBuu (I1IBeuwms, Janus, Hopeerus), OunnsHany,
Agctpanuu, IOxuoii Kopee, Kanane, FOAP, Benrpuu u Cunranype. PannoHaJIbHOCTH
O0BEAMHECHUS PETYIATOPOB B ATUX MAJbIX U CPEIHUX CTpaHaX MPOJUKTOBAHA B HEMAJION
CTENEeHH pa3MepaMu HUX (UHAHCOBBIX PBHIHKOB M CTPEMJICHHMEM COKOHOMUTH CpE/ICTBA.
OmHako Mo TakoMy K€ IMyTH TONUIM U KPYIHBIE cTpaHbl - BenmukoOpuranus u Anonus. B
BennkoOputanuu y)xe HECKOJIBKO JIET JeHCcTByeT equHbli MeraperyasTop Financial Services
Authority, oCymecTBISIONIMI HaA30pHBIC (QYHKIIMM HaJl BCEMHU OaHKaMH, OpPOKEpPCKO-
TUICPCKUMU  (UpPMaMH, YIOPABISIOMAMHA TOPTQEIsIMU [EHHBIX Oymar W (OHIOBBIMU
Ooupxxamu. B SlmoHum aHanoruyHelii opraH copMmMHpoBalCcsSi B pamMKax pehopMmbl
(MHAHCOBOT'O CEKTOpA.

B crpanax, rae co3maH eAMHBIA PEryasiTOp, pPeajbHO MPOM30ILLIA HMHTErpalus
(MHAHCOBBIX PBIHKOB, 00PA30BAINCH YHUBEPCAJIbHBbIC (PMHAHCOBBIE KOMIUIEKCHI, KOHTPOJIb
HaJl KOTOPBIMHU JIEUCTBUTEIBHO PAIMOHAIBHO OCYIIECTBIISITH U3 oAHOro 1ieHTpa. B CIIA, raoe
B CHJIy UCTOPUYECKHX MPUYMH W MacIITaboB CTpaHbl BO3HHUKJIO M CYIIECTBYET OOJbIIOE
YHCIIO PETYISTUBHBIX OPTaHOB (TOJBKO OAHKOBCKUX HE MEHEE TPEX) M TJIE OIATh XKe, B CHIIY
TeX JK€ NPUYMH, YpPOBEHb KOHIEHTPALMM HUXKE W CTENEHb WHTErpaluu pa3indHbIX
YUpEXJIEHUN MEHbIIe, 00 3TOM pedH MOKa He UJIET.

Onmno Bpems B Poccum Ttakke o00CyXknancs TPOEKT CO3JAaHHUS — €IUHOTO
METraperyJyisiTopa, MOJATOTOBIECHHBIA TPYNION AHTIUHCKUX KOHCYJ‘IBTaHTOB.54 Ha mnepBbiit
B3IJISI/1, UJesl pallMOHAIbHA, YYUTHIBAasl Mallble pa3Mepbl POCCUNUCKOIO PhIHKA M BO3MOXKHYIO
HKOHOMHMIO Ha yIpaBlIeHUECKUX pacxoaax. OnHako ectb U B Poccun Te ke 3KOHOMUYECKHE
OCHOBBI JIJISl CO3/IaHUs METaperyssTopa, KOTOpbIe, MOCITYKUIU TPUUUHON ISl €T0 MOSBICHUS
B YKa3aHHBIX BbIIIE CTpaHaX?

Henp3s He cormacutbes ¢ SA.M.MupkunelM, KOTOpbI oTMedaeT "... [Id
dbopmupoBanus B Poccum meraperynaropa Hem O9KoHOMUueckou 6azvl:  a)(PUHAHCOBBINA
PBIHOK KpaifHe pa3apo0JieH, OCHOBAaH HAa OY€Hb MENKUX (DUHAHCOBBIX MHCTUTYTAX, C HU3KOM
KaluTaIu3aeii, KOTOPbIM TOJILKO MPEICTOUT BBIPACTH B OoJee AUBEpCU(UIIMPOBAHHBIN U
KpYIHBIA ~ OW3HEC, O)pEeTHOHAIBHBIC PBIHKA 3aMKHYTBI, OTCYTCTBYET HE TOJIBKO
TpaHCTPAaHUYHOE, HO Jake B OOJBILOI Mepe TpaHCPETHOHAIbHOE MpeJIoKeHne (PUHAHCOBBIX
IOPOAYKTOB, 6) (UHAHCOBBIE MPOAYKTBI M JIEATEIBHOCTh POCCHUHCKUX (PHUHAHCOBBIX
UHCTUTYTOB UMEIOT YIPOILEHHYIO CTPYKTYPY, 2)JHE CYLIECTBYET IPYIIBI U JaKe OTAEIbHBIX

(UHAHCOBBIX KOHIJIOMEpPATOB, KOTOpble Obl HMENIM JIOMUHHUPYIOIIEEe TIOJOKEHHE B

> AHanmThueckas 3ammMcKa 10 pe3ynbTaTaM HCCIenoBaHms «lIepCIIeKTHBEI BO3POXICHHS H DPA3BHTHS
poccuiickoro peiHka kanuraia» //Cadogan Financial. — 1999. - Hos6ps. — C.43
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HECKOJIbKUX CEKTOpaxX PhIHKA M TMPEACTABIBLIIN ObI COOOW «IIepETUICTeHHBIN», CO CIIOKHOU
OpPTaHU3AIMOHHONW CTPYKTYpPOH YHHMBEPCAJIbHBIH OW3HEC, 0)QyHKIMOHAIBHBIM DPETYJISTOpaM
TOJIBKO TPEACTOUT B OyIyIIeM «BBIPACTHTb» BHYTPHU CBOMX CEKTOPOB (DMHAHCOBOTO pPHIHKA
KPYIHBIE KOMIIAHWH, KOTOpPhIE OBl HA OCHOBE PEOpPraHW3aluid M MPUOOpETEeHUH cTamu Obl

3aHHMATh OLLYTHMBIE IOJM HA PSIOM CTOSIIINX PHIHKAX (PMHAHCOBBIX IIPOLYKTOB .

% % %

Wtak, 3aBepmias 0030p OCHOBHBIX TEHIEHIMI B pa3BUTUH MHUPOBBIX (DOHIOBBIX
PBIHKOB, CJeIyeT emle pa3 MOAYEPKHYTh, 4YTO HBIHEIIHEE IOJIOKEHUE He SBISeTCS
YHUKQIbHBIM. Ponlb ¥ MacmTaObl (DOHIOBBIX, KaK U B IE€JOM (PUHAHCOBHIX PHIHKOB B
SKOHOMHKE ObUIM HE MEHbIIMMU B Havame XX B., yeM B ero KoHue. Uto orinuyaer
COBPEMEHHYIO CHUTYallMIO, TaK 3TO COBEPIICHHO HHbIE aOCONIOTHBIE pa3Mepbl (POHIOBBIX
pPBIHKOB, HAMHOTO OoJiee CJOXHAs WX CTPYKTypa C TOYKH 3PEHUS WCIOIb3yEeMbIX
MHCTPYMEHTOB, HEOOBIYAITHO BO3POCIIAsi CKOPOCTh OCYILECTBICHHS (PUHAHCOBBIX ONEPALIU,
KOI'Jla CyMMbl Ha MHOTHE MWJUTHAPbl AOJIAPOB MEPEBOSATCS C OJHOTO PhIHKA Ha JPYroi B
O CEeKYHJBI, 4TO, OE3YCIOBHO, 3HAYUTEIBHO MOBBICHIO BOJIATWIBHOCTH (PMHAHCOBBIX
peiakoB. Ecmu  nmo Brtopoit MupoBoil BOIWHBI ()MHAHCOBBIH PBIHOK OTPaHUYUBAJICS
MacimTabamu pa3BuThIX ctpaH EBpombl, CeBepHO AMEpUKH ¥ ABCTpaJIUU, TO B HACTOSIIEE
BpeMsl OH MPUHSUT NEHCTBUTENBHO TN00aTbHBINA XapakTep. To, 9To Ha MPOTSHKEHUH MHOTUX
necsaThieTul (prHaHCOBBIE PHIHKM HAXOAMIIUCH B MOAABIEHHOM COCTOSIHUM IO CPAaBHEHHIO C
HAYaJIOM BEKa, - 3TO MPEAYNPEKIEHUE O TOM, YTO B COBPEMEHHBIX YCIOBHUSX OHU COBCEM HE
oOsi3aTennbHO  OyayT pacmpsATbess W BOpeab. Pa3Oyxanwe (UKTHBHOrO Kamuraia
00s13aTeTbHO 3aKaHYMBAETCSl €ro Ckarhem, 4to u Habmomaercs ¢ mapta 2000 r. Tem He
MEHEE - ¥ B 3TOM TOXE OTIMYHUE COBPEMEHHOI CUTYyallH OT IPOILIOTro - ceifyac Kak HUKOT1a
paHbIlle CHJIbHA MEXAYHApOIHas KOOpJAWHAIMS ACHCTBHI MEXIy CTpaHaMH, BBICTPOCHA
CcHUCTEeMa KOHTPOJISI | MOHUTOPUHTA ()MHAHCOBOT'O CEKTOpa (Uero, 1o CyTH, He ObLIO B Hauaje
XX Beka). DTO MO3BOJISIET MPEIOJIaraTh, 4TO TIIyOOKHX MOTPSACCHUH (PMHAHCOBOTO CEKTOpa

HE IIPOU30MUIIET.

> Mupxun .M. PriHOK 1eHHBIX Gymar Poccuu: Bo3elCTBHE ()YHIAMEHTATBHBIX (PaKTOPOB, IPOTHO3 H

nonuTuka passurus. - C.348
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Tabmuna 1

KaHI/ITaJII/I3aI_II/ISI MHPOBBIX PBIHKOB aKHHﬁ, KOHCII roaa, MJIH. JOJIII.

Crpana 1980r.| 1985r. 1990 r. 1995 . 1997 r. 1998 r. 1999 r. 2000 . 2001 r. 2002 r.
ABcTpanus 597001 60163 107611 245218 295766 328929 427655 372794 375131 119092
BenkxoOputanus 205200 328000 848866| 1407737| 1996225| 2372738 2955000 2576992| 2149501 1765199
I'epmanus 71700] 183765 355073 577365 825233 1093962| 1432167 1270243 1071749 686014
I'oHKOHT 39100{ 34504 83397 385247 413323 343567 609090 623398 506073 463055
Wranus 25300 58502 148766 209522 344665 569732 728240 768364 527397 461670
Kanana 118300( 147000 241920 366344 567635 547841 789180 842110 615266 579723
Hunepnanmast 29300 59363 119825 356481 468736 603182 695196 640456 519878 414513
Cunramyp 24400 11069 34308 132742 106317 96473 198040 152827 115689 99607
CIIA 1448100| 2324646| 3059434| 6857622 11308779 13451352| 16773000| 15104037 13983849 9065461
DpaHuus 54600| 79000 314384 522053 674368 991484 1496 938| 1446634| 1174328 936425
IBeiinapus 37600| 90000 160044 433621 575338 689199 693133 792316 527356 936425
Snonns 379700 978663 2917679 3667292| 2216699 2495757 4455348 3157222| 2264528 612667
ITpoune pa3BuThbIc 138100 141828 393463 680908 1084403| 1394633| 1624013| 1646560( 1344342 2069299
Bce pazsumvie pulnku 2631100| 4496503| 8784770 15842152 20877487| 24978849| 32877000| 29393953| 25175087 18728664
bpasunus 9200{ 42768 16354 147636 255478 160886 227962 203570 186238 126761
Wnnus 7600 14364 38567 127199 128466 105188 185000 142780 111020 125500
Wnnonesus 100 117 8081 66585 29105 22078 64045 26813 22998 30067
Kurait 2028 42055 206366 237036 330703 591029 530000 463480
Kopes 3800 7381 110594 181955 41881 114593 306128 148361 256000 215694
Manaiizus 12400 16229 48611 222729 93608 95561 139908 113156 118981 126778
Mekcuka 13000 3815 32725 90694 156695 91746 154044 125204 126258 103941
Poccust . 15863 128207 20598 50000 41000 70000 107000
TaiiBaHb 6100 10432 100710 187206 287813 260498 376508 247602 292621 261211
Typuus 500 - 19065 20772 61090 33646 112716 69659 47150 34217
IOAP 55439 137540 280526 232069 150671 192683 204301 147472 161998
ITpouune hopmupyronuecs 44200 20718 99346 556699 608730 602786 749508 719423 591262 455786
Bce ¢hopmupyrowuecs poinku 96900| 171263 613621 1939919| 2229508 1895287 2889205 2632898| 2500000%* 2212433
Bech Mup 2728000| 4667766| 9398391| 17782071 23106995| 26874136| 35766205| 32026851|27675087*| 20941097
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Cocrasinieno mmo: Emerging Stock Markets Factbook, IFC, Washington 1995-1998; World Federation of Exchanges database (www.world-exchanges.org); FEAS
Yearbook 1999/2000 (www.feas.org); nanHble OUpK.
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Tabnuma 2

KomnuectBo HanmMOHAJIbHBIX JIUCTHUHT'OBBIX OMHUTCHTOB aKL[I/Iﬁ

Crpana 1985 1. 1990r.| 1995T. 2000 r. 2001 r. 2002 r.
ABcTpanust 1004 1089 1178 1330 1334 1355
Benukobpurtanus 2116 1701 2078 1926 1923 2405
I'epmanus™ 472 413 678 744 748 715
["oOHKOHT 260 284 518 779 857 968
Wranus 147 220 250 291 288 288
Kanana 912 1144 1196 4000 3949 3771
Hunepnannbt 232 260 217 234 204 179
Cunranyp 122 150 212 417 424 321
CHIA 8022 6599 7671 7281 6120 5854
Dpanuus 489 578 450 808 791 874
HIBeiinapus 131 182 233 252 263 258
Snonus 1829 2071 2263 2470 2471 2460
IIpoune pa3BuTbie 2017 1632 1611 2477 3589 4372
Bce pa3BuTBIe pIHKH 17753 16323| 18555 23904 22961 23820
Bbpazwnus 541 581 543 464 438 396
Wnnus 4344 6200 5398 5853 6836** 6840
Wunone3us 24 125 238 286 315 330
Kurait - - 323 1035 1080 1224
Kopest 342 669 721 702 688 682
Manaiizus 222 282 529 787 804 857
Mexkcuka 157 199 185 173 167 163
Poccust™*** - - 170 228 300 300
TaiiBanb 127 199 347 531 584 638
Typuwust - 110 205 315 310 288
IOAP 462 732 640 583 510 429
[Tpoune 2697 3769 8718 9361 10268 10153
dhopmupyromuecs

Bce ¢popmupyrommecs 8916 12866/ 18017 20318 22300 22300
PBIHKH

Becb mup 26669 29189 36572 44222 45261 46120

* be3 yuera akuuii HeourmanpHOro perynupyemoro peiaka (Freiverkehr)
** C yuerom HanmonanwHoit donmoBor Oupxku. Panee deneparus mpenocrapisiia
cBeneHusl Tonbko 1o bombeiickoit ¢onmoBoit Oupxe. HannonanbHas wHAMHCKAS

CTAaTUCTHUKA MPUBOJIUT eIie 0oblryto nudpy - 9600 sMUTEHTOB.

*%% DMUTEHTBI, YbH aKIMHU TOPTYIOTCS Ha Oupkax ((popMaibHBIN JTUCTUHT UMEIOT He

6omee 50)

Cocrasneno no: Emerging Stock Markets Factbook . Washington, 3a psig ner; FIBV
(World Federation of Exchanges) Annual Report, Focus Newsletter and Statistics;

TaHHBIE OUPK




Tabauua 3

KomnyecTBO JTUCTHHTOBBLIX KOMITAaHWH Ha OAHH MHJIJIMOH HACCICHUA

(udpbI OKPYTIICHBI JI0 IEIOT0)

Crpana 1913] 1929 .| 1938 .| 1950 1960 .| 1970 .| 1980 .| 1990 r.| 2000 T.
T. T.

PasButble pbIHKU

ABcTpanus 68 77 85| 122 94 69 64 65
benbrus 109 55 43 38 23 19 14
Benukobpurtanus 47 47 30 31
["'epmanus 16 13 11 13 11 9 7 7 11
Hcnanus 25 11 22
Wranus 6 6 3 3 3 2 2 4 5
Kanana 67 62 55 51 43 111
Hunepnannbt 63 21 16 15 17 15
CIIA 4 7 7 7 6 7 23 26 29
@Dpanuus 13 25 29 20 17 15 10 16
[IBeiiapus 24 20 22 19 18 21 28 50 34
[IBenus 21 16 15 13 14 13 12 14 31
Anonus 8 17 19 9 8 15 15 17 20
Dopmupyrowuecs

bIHKU

ApreHTrHa 15 27 16 10 6 4
bpazunus 12 10 5 4 4 4 4
Eruner 17 13 11 2 14 11 14
Nanusa 1 2 3 3 3 7 6
Poccus 2 2
Yunu 21 45 39 21 16 19
IOAP 69 61 51 42 21 16

Hcrounuk: Rajan R. G., Zingales L. The Great Reversals: The Politics of Financial Development
in the 20™ Century//OECD Economics Department Working Papers. - 2000. - No.265
ECO/WKP(2000)38. - P.40 (http://www.oecd.org/eco/eco); 6a3a qaHHBIX MupoBoii penepanun 6upx

(www.fibv.com)
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Tabnuma 4

Pa3mMeps! kanuTanu3alnuy HaMOHAJIBHBIX SMUTEHTOB OTHOcUTeNbHO BBII, %

1913 1929 1938| 1950r.| 1960 .| 1970 .| 1980 .| 1990 .| 1995 . 1997 r.| 1999 r.| 2000 r.
T. T. r.

ApreHtuHa 17 5 3 11 27 15 20 15 16
ABcTpanus 13 43 38 45 68 40 37 67 75 109 98
ABcTpus 76 3 17 14 18 16 16
Benbrus 99| 178 32 23 8 33 37 57 74 80
Bpazunus 16 6 3 25 32 41 38
Benukobpuranus 109 192 86 115 199 38 87 122 155 206 182
T'epmanus 45 35 18 15 35 16 9 22 24 39 68 68
I'penus . . 14 28 159 95
Janus 37 19 17 10 14 17 8 30 33 55 60 69
Wupus 2 7 7 7 7 6 4 12 36 31 41 31
Wpnangns . . 40 67 75 86
Wcnanus 8 23 27 55 72 90
Wranus 17 23 26 7 42 14 6 14 19 30 62 71
Kanana 100 57 159 175 45 43 66 92 124 112
Kuraii . 6 23 32 55
Kopes 6 43 40 10 76 32
Maaiizus 51 114 259 95 182 127
Mekcuka 6 16 32 39 35 22
Hunepnanast 56 74 25 67 42 17 42 72 130 176 173
Hosas 3enannus . 20 53 45 53 36
Hopgserus . 23 30 43 44 42
Poccus 18 . . 5 29 27 17
Cunranyp 195 113 225 166
CIIIA 41 75 56 33 61 66 50 56 98 133 181 152
Tannang 95 19 45 24
Typuus . . 12 34 59 34
OuHITHIUSA . 17 35 61 272 241
DOpaHuus 78 19 8 28 16 8 26 33 49 104 112
Iseiinapus 58 50 42 69 129 226 262 327
[IBenns 47 41 30 18 24 14 10 40 75 116 157 144
IOAP 68 91 197 123 123 195 164 152 162
Snonus 49| 120 181 5 36 23 36 99 69 53 102 66
Becb mup 41 39 44 32 30 35 23 42 62 80 118 102

Hctounnk: OECD Financial Market Trends. - 1998. - N69. - February. - P.18; LHudpsr 3a 1913 - 1970
rT. -Rajan R. G., Zingales L. The Great Reversals: The Politics of Financial Development in the 20"
Century. OECD Economics Department Working Papers. - P.39 (www.oecd.org/eco/eco); 6a3a JaHHBIX
MupoBoit  ¢enepauuu  Oupxk  (www.fibv.com), World Economic  Outlook  Database
(www.worldbank.org)
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Tabmuma 5
J1o1s1 BaJIOBBIX SMUCCHUH akMii B (PMHAHCUPOBAHUN MHBECTUINH, %0

1913 1929| 1950 1960r.| 1970 1980| 1990| 1995| 1997 1999| 2000

T. T. T. T. T. T. TI. TI. T. TI.

ABcTpasms 13 9 4 5 5 8 14 23 15 21

Bpazmmms 20 19 19 6 1 27 6

BemmkobOpuranms 14 35 8 9 1 4 6 12 11 9 14

I'epmanus 7 17 0 4 2 1 4 6 2 6 6
4001058 8

Wunonesus 6 91 3(1998) 6
Wcmanns 1 33 8 11 7 3 6 10
Uramust 7 26 2 2 4 4 6 3 12

Kanana 134 3 3 1 4 1 9 17 7 11
Kopes 6 21 11(199
8)

Mekcnka 2| 5(1998) 1

Poccus 17 0 0 0

CIIIA 4 38 2 7 4 4 9 20 12 13
Hunepnannet 38 61 2 2 0 1 10 14 26 67

LO27m1700000%05031 13 4136(199 6
8)
Dpannys 14 26 5 5 4 6 2 5 9 12

[Isenus 8 34 1 3 0 0 3 10 10 29

[IBeitmapus 3 2 2 3 4120(199 44
8)

IOAP 33 8 10 24 48 14 55

Snonust 8 13 15 3 1 25 0,5 0,8 8 1

0 - menee 0,5%

Hctounuk: The Great Reversals: The Politics of Financial Development in the 20" Century.
OECD Economics Department Working Papers . - P.38 (http://www.oecd.org/eco/eco); 6a3a
JIaHHbIX MupoBoit denepamuu Oupx (www.fibv.com)
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Tabnuua 6

Junamuka ¢oHa0BBIX HHACKCOB B 1990-2002 1. (3HaUeHHE HA KOHEI T'0J1a)

CTtpaHa WHpekc 1990r. | 1991 r. | 1992r. [ 1993 r. [ 1994r. | 1995T. 1996 r. 1997 r. 1998 r. 1999 r. 2000 . 2001 r. 2002r. 2002 2001/ | 2000/
/2001 2000 1999
Becb mup [MSCI 461,53| 53536| 497,13 598,50 618,59 734,28 820,36 936,59 1149,95 1420,88| 1221,25| 1003,52 792,22 -21,06%| -17,83%| -14,1%
EBpona MSCI Europe 478,69 526,40| 487,71 616,27 616,00 733,45 869,13 1056,66| 1336,97| 1525,77| 1378,40| 1085,76 867,45( -20,11%| -21,23%| -9,7%
Becb mup 6e3 (MSCI EAFE 788,98 869,35| 748,62 976,90 1037,86| 1135,63| 1185,56|] 1188,39| 1405,04| 1760,04 1646,62| 1491,30 952,65( -36,12%| -9,43%| -6,44%
CLUA
Passumsie
PbIHKU
ABcTpanus All Ordinaries 1279,80|1651,40(1 549,90 2173,60|1912,70| 2203,00[ 2424,60( 2616,50 2813,40| 3152,50| 3 154,70 3359,90( 2975,50(-11,44%| 6,50%| 0,07%
ABcTpus Vienna SE Index 502,26 418,98| 348,46 270,15 429,64 387,36 429,20 486,96 464,32 493,32 456,86 464,81 479,21 3,10%| 1,74%| -7,4%
Benbrus General Price Index 9632,38| 8794,42| 8189,71| 7472,09| 5765,64|-22,84%| -8,76%| -6,9%
Benuko6puta |FT SE 100 2 143,50|2 493,10(2 846,50 3 418,403 065,50 3689,30| 4 118,50 513550 5882,60[ 6930,20| 622250 5217,40| 3940,36|-24,48%(-16,15%| -10,2%
Hus
FepmaHus DAX Price 1857,29 2334,95( 3383,21| 3933,96|] 5409,33| 4934,85| 3887,48| 2141,78(-44,91%|-21,22%| -8,8%
Fonnangmna  |AAX - - - -| 378,84 439,04 598,31 838,57 1000,00( 1296,75| 1 222,09 966,11 631,40( -34,65%| -20,95%| -5,8%
FOHKOHr All Ordinaries 1982,88|2 806,972 951,06| 6 075,18|4 074,52| 4 770,57 6539,64| 5284,23| 4319,20| 7134,79| 6107,89| 488563 4113,06(-16,81%|-20,01%| -14,4%
AaHus Total Share Index 314,80 352,56 261,59 367,40( 349,10 366,33 471,95 675,98 637,52 774,66 906,82 166,56| -21,37% 17,1%
WpnaHnpusa ISEQ Overall 1201,77|1 380,23(1 227,35 1 888,94|1850,76| 223245 272563 4053,80] 499582 5071,54| 572253 5707,00f 3995,03(-30,00%| -0,27%| 12,8%
Ucnanusa MSE General Index 223,25| 246,24| 214,25 322,77 285,01 320,07 44477 632,55 867,80 1 008,57 880,71 824,40 633,99( -23,10%| -6,39%| -12,7%
WUtanusa MIB Historical 8 007,00| 7 830,00|6 916,00 9 500,00(9 813,00] 9 138,00/ 10 332,00| 16 341,00| 23 035,00| 28 169,00 29 681,00| 22232,00| 16954,00| -23,74%| -25,10% 5,4%
KaHapa TSE 300 Composite |3 256,75|3 512,363 350,44 4 321,43|4 213,61 4713,54| 5927,03| 6699,44( 648594 8413,75| 8933,68/ 7688,41| 6614,54|-13,97%]|-13,94% 6,2%
HoBas NZSE Gross Index 514,02 671,67 761,71 1155,60|107594| 1273,29( 1527,08( 1571,59| 1520,10| 1777,83] 1616,31 1886,46 1965,61 4,20%| 16,71%| -9,1%
3enaHgus
HopBeFr"Ma Oslo SE Total Index | 456,54 413,55 372,12 613,08 656,78 732,96 968,37 1 273,61 934,16 1359,60( 1 232,86 -9,3%
Moptyranua [BVL 638,30 623,63 553,71 848,54 919,95 877,69 1163,54( 1922,72| 2427,33| 273236/ 2507,90| 2030,50( 1611,15(-20,65%|-19,04%| -8,2%
CuHranyp SES All Share Index | 323,28 404,50( 394,63 628,66 533,57 555,39 536,12 425,94 380,51 668,79 502,38 426,33 348,80 -18,19%| -15,14%| -24,9%
CLUA Dow Jones Industrial | 2 633,66( 3 168,83|3 301,10 3 754,09|3 834,44 5117,12| 6448,27| 7 908,25 9181,43| 11 497,12 10 786,85 10021,50| 8341,63|-16,76%| -7,10%| -6,2%
Average
Nasda?q Composite 373,84 586,34| 676,95 776,801 751,96 1052,13| 1291,03] 1570,35| 2192,69| 4 069,31 247052 1950,40| 1336,61|-31,63%|-21,05%| -39,3%
NYSE Composite 180,49| 229,44| 240,21 259,08 250,94 329,51 392,30 511,19 595,81 650,30 656,87 589,80 472,87] -19,83%| -10,21% 1,0%
Standard & Poor's 330,22 417,09 435,71 466,45| 459,27 616,71 740,47 970,43| 1229,43| 1469,25 1320,28| 1148,08 879,82 -23,37%| -13,04%| -10,1%
500
®duHnaHagua  |HEX 1 000,00 781,84 829,00( 1582,12|1846,59| 1704,20( 249593 3302,26| 5564,87| 14578,68| 13 033,74 8805,01| 6775,37(-34,41%| -32,44%| -10,6%
®paHuusa SBF 250 1000,00|1 126,41(1 140,14 1 511,73|1250,66| 1232,86[ 1561,66( 1944,91| 2500,01| 3810,86| 3771,25| 2981,35 2063,26(-31,13%|-20,95%| -1,0%
LiBeuunsn SX General 865,00 912,00 912,07| 1387,70|1451,00( 1716,00( 2371,00f 2936,00] 3235,00] 5382001 473535 149,57 -37,43% -12,0%
LWBenuapua |Swiss Performance 908,30(1 052,80( 1 238,60| 1867,80|1725,00f 2123,40( 251560 3898,10| 4497,10] 5022,90| 5621,13| 4382,94 3246,60(-25,95%| -22,03%| 11,9%
Index (SPI
AnoHus TOPIX( : 1733,83|1714,68(1322,10] 1439,31|1559,09| 1577,70[ 147094 1175,03| 1086,99| 1722,20| 128367 1032,14 643,29( -18,30%| -19,59%| -25,5%
Nikkei 225 23848,7| 22983,8| 16925,0( 17417,2| 197231 19868,2( 19361,3| 15258,7| 13842,2| 18934,3| 13785,7| 10542,60( 8578,95(-18,63%| -23,53%| -27,2%




Popmupyrow

uecsi pbIHKU

ApreHTuHa Stock Exch. Value |2 202,87 17 13| 20 607,23 15| 16 237,81| 18 494,87| 23 071,71| 17 408,76( 21 227,75| 16 072,79 13341,51| 26509,41| 91,20%| -16,99%| -24,3%
Index 856,02 427,51 855,62

Bpasunua *  [Bovespa 25,16| 607,77|16 780,50( 3 754,53|4 353,93 4 299,00 7 039,90 10 196,00/ 6 784,00( 17 091,00| 15 259,00 13577,00| 11268,00(-17,01%]| -11,02%| -10,7%

BeHrpus BUX 1470,10| 1528,92| 4134,31 7999,101 6 307,67 8819,45| 7849,75( 7 131,13 7798,29 9,36% -9.2%| -11,0%

BeHecyana 1348,83| 2019,39| 6690,06| 8656,04| 4788,68 5418,01

Fpeunsn ASE General price 932,001 809,71 672,31 877,26 868,91 914,15 933,50( 1479,63| 2737,55| 553509 3388,86 2591,56| 1746,42(-32,63%| -23,53%| -38,8%
Index

Eruner CSE General Index - - - - - 296,68 359,85 382,77 382,77 624,51 626,16 0,3%

Uspaunb General Share 224,33 363,03] 191,64 270,15 163,77 186,66 184,84 249,87 257,49 423,44 424,71 396,49 317,68( -19,88%| -6,64% 0,3%

UHpaua BSE Sensitive Index - - - -| 3926,90( 3110,49| 3085,20| 3658,98| 3 055,41 5005,82( 3972,12 3262,33 337728 3,52%| -17,87| -20,6%

WUHpoHes3us JSE Composite 417,78 247,39| 274,33 588,77 469,64 513,85 637,43 401,71 398,04 676,92 416,32 392,04 42495 8,39%| -5,83%| -38,5%

WUpaH TEPIX - -| 445,09 382,78 570,53| 1288,13| 1972,08/ 1631,41| 1531,05| 1989,73| 2880,68] 3554,35( 5044,05| 41,91%| 23,39%| 44,8%

Kuran SSE Index 647,87 555,29 917,02 1194,10( 1 146,70| 1 366,58 HO| 1645,97 1357,65| -17,52%

Kopesi KOSPI 696,11 610,92 678,44 866,18(1 027,37 882,94 651,22 376,31 562,46| 1 028,07 504,62 693,70 627,55 -9,54%| 37,47%| -50,9%

Manaiuausa KLSE Composite 505,92 556,22 643,96| 1275,32| 971,21 995,17 1 237,96 594,44 586,13 812,33 679,64 696,09 646,32 -7,15%| 2,42%| -16,3%

Mekcuka Price & Quotations 628,79(1431,46(1759,44| 2602,63(2 375,66/ 2778,47| 3361,03| 5229,35 3959,66] 7 129,88 10786,85 6127,09| -3,85% 51,3%
Index (IPC)

MakucTtaH KSE 100 - - - -1 2049,11 1497,76( 1339,93| 1753,82 945,24  1408,91 1507,6 12731 22859 79,55%]| -15,55% 7,0%

MNepy General Index -| 100,00] 372,90 930,47(1414,92| 1243,37( 1429,02| 1792,71| 1335,88| 183557 1208,41 1176,45 1391,97| 18,32%| -2,64%| -34,2%
IGBVL

Monbwa WIG - 919,10]1 040,70 12 439,00|7 473,10 7 585,90| 14 342,80( 14 668,00| 12 795,60 18 083,60| 17 847,55 13922,16| 14366,65( 3,19%| -21,99%| -1,3%

Poccus MHpekec PTC - - - - - 82.92 198.97 396.86 58.93 177.71 143.29 226,49 359,07 57,39%| 58,06%| -19,4%

CnoseHus SBI - - -| 1000,00|1396,80( 1448,75| 1183,26( 1404,70| 170577 1806,26/ 1807,94 2151,59| 3340,20( 55,24% 19,01 0,09%

Taunang SET 612,86 711,36 893,42| 1682,85|1360,69( 1 280,81 831,57 372,69 355,81 481,92 269,19 303,85 356,48 17,32%| 12,88%| -44,1%

TariBaHb TSE Weighted Stock |4 503,16| 4 600,673 377,06| 6 070,56|7 124,66| 5173,73| 6 933,94 8 187,27 6418,43| 8448,84| 4743,09| 5551,24| 4462,45(-19,79%| 17,04%| -43,9%
(TAIEX)

Typuus ISE Composite 32,56 43,69 40,04 206,83 272,57 400,25 975,89 3451,001 2575,82| 15208,78| 9437,21( 13782,76| 10369,92( -24,76%| 46,05%( -37,9%

®dununnuibl  |PSE Composite 653,11|1 154,26(1 272,40| 3 241,86(2785,81| 2594,18( 3170,56| 1869,23| 1968,78] 2142,97| 1494,50| 1168,08 1018,41|-12,81%| -21,84%| -30,3%
Index

LWpwu Nanka  |All Share Price - - - 986,73 978,97 663,70 603,00 702,20 597,30 572,50 447,57 621,00 815,11 31,26%| 38,75%| -21,8%

Yexus PX 50 705,2| 557,20 425,90 539,60 495,30 394,20 489,70 478,5 394.,6 460,7| 16,75%| -17,53%| -2,3%

Yunu IGPA 1166,70|2 483,70(2 733,46| 3915,49(5425,17| 5739,97| 4902,59| 4794,41| 3594,75| 5167,72| 4869,04| 5397,69| 5019,64| -7,00%| 10,86%| -5,8%

IOAP JSE Actuaries All 2 720,00| 3 440,00( 3 259,00/ 4 893,00(5866,91| 6228,42 6657,53| 6202,31| 5430,48| 8542,78 8326,19| 10441,68( 9277,22| -11,15%| 25,41% -2,5
Share

-, HO : Hem OaHHbIX Uunu UHOeKC He
paccyumbleasncs

* basa HEOOHOKpamHo MeHsiriachb ecriedcmaue UHIAUUU

Hcrounuk: 6a3za nanueix MupoBoii ¢penepannu 6upx (www.fibv.com); 6a3a nannsix Global Financial Data (www.globalfindata.com); Morgan Stanley Capital International
(www.msci.com), 6a3bl JAHHBIX OTAEITHHBIX POHIOBBIX OUPIK
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Tabmuna 7
O0BeM MUPOBBIX PHIHKOB JIOJITOBBIX IIEHHBIX OyMmar (0Omuii 00bemM
3aJI0JDKEHHOCTH Ha KOHEII T'0J1a, MIIP.I. 0L, )

Crpana 1990 | 19951.| 1997r.| 1998r.| 1999 r. | 2000 . 2001
r.* r.**
ABcTpanus 115 244 245 275 329 305 296
Benukobpurtanus 409 825 1074 1219 1393 1565 1690
I'epmanus 995 2179 2124 2514 2511 2082 2215
Uranus 1233 1619 1569 1695 1452 1345 1490
Ucnanus 233 367 371 432 394 363 436
Kanana 426 678 692 688 811 777 770
Hunepnannabl 170 370 369 429 676 734 931
CIIIA 7433 11078 | 12970 | 14598 | 16696 | 16118 | 17343
OpaHuus 827 1483 1333 1493 1416 1332 1486
[Beiinapus 177 276 245 206 186 170 181
[IBenust 202 386 359 346 334 286 251
SAnonus 2922 5307 4754 5198 6664 6432 6438
[Tpoune pa3zButsie 778 1418 1517 1873 1229 1864 1737
Bce pazsumuvie 15920 | 26230 | 27622 | 30966 | 34091 | 33373 | 35264
ApreHTuHa 21 68 111 128 140 154 120
bpazunus 227 343 433 319 356 328
Wunus 73 102 120 125 133 140 128
Kurait 34 107 147 212 214 276 342
Kopes 96 255 178 293 318 351 327
Mekcuka 57 54 87 89 117 127 136
Poccus**** 74 39 28 70 65
Typrust 9 34 55 52 64 69 88
[Tpoune 168 846 537 742 892 801 868
dbopmupyrommecs
Bce chopmupyrowuecs 458 1504 1652 2103 2225 2300 2402
Bech Mmup*** 16378 | 27734 | 29274 | 33069 | 36316 | 35673 | 38049
B mponientax k BBIT 73 96 99 113 120 114 123
YacTHbIC SMUTEHTHI 7543 10989 12213 14264 | 16967 16493 17779
B mpouenTtax k BBII 34 38 41 49 56 53 57

*Bbymaru BHyTpeHHero poira. **[IpenBapurenbHble JaHHBIC

***Brmovas OymMaru MexIyHapoJHbIX opranuzanni (382 mupa.nomt. B konne 2000 r.)

****[IpuBogumble BMP nannsie mo Poccun ormnmuatotest oT naHHbIX MunncteperBa ¢unancos P®. IMo crarucruxe
BMP GOymaru BHyTpenHero nonra Poccum B 2000 r. coctaBismu 9, BHemHero 17 mupa.noiur. CorjacHO NaHHBIM
MunucTtepcTBa (UHAHCOB, 3aJ0JDKEHHOCTh 1O OymaraMm BHyTpeHHero pgoira B koHme 2000 r. cocraBmsuia 556
MIPI.pyO. (mpumepHo 19 Mipa. o), mo OymaraM BHEIIHETO J0JTa - 54 MIIPI.A0JIL., U3 KOTOPBIX Ha €BpOOOIUTaIliu
mpuxoaAnuaoch 36 Mapa.aomt. (cM. www.minfin.ru). B mepBom ciydae otnuume cBsizaHo ¢ TeM, 4to BMP ucnoms3yet
JaHHBIE, MpenocTaBisieMble bankom Poccum, KoTOpsIit onpenenseT 00beM peIHKa Oymar BHYTPEHHETO JOJITa UMEHHO
yKa3aHHOW TU(PON, WCKITIOYas, O4eBUAHO, OyMmaru, Haxomsmuecs y camoro banka Poccum. Bo BTOpOoM ciyuae
pasHuia cBs3aHa ¢ teMm, yto BMP B mpomutom He paccmarpuBan PRINs m IANs (Oymarm, B KoTOpble Oblia
nepeoopMiIeHa 3a/I0JDKEHHOCTh OaHkaMm JIoHmoHCKOro Kiy0a) Kak NONroBble OyMarn M HE y4deldl MX OOMEH Ha
eBpooOiuramuu B aBrycte 2000 r. B nHacrosmeit Tabnune nannsie mo Poccun mo 1999 r. - BMP, 3a 2000-2001 rr. -
Munucrepcrsa ¢punancoB PP, qacTHble onieHKH. BekcenpHas 3a10DKEHHOCTh HE YUHUTHIBAJIACh.



Tabmuua 8
CtpyKTypa 3aJI0JDKEHHOCTH 10 IIEHHBIM OymMaraM BHYTPEHHETO JI0Jra 1O BUAaM SMUTEHTOB, KOHEII

roaa
Bcero, mapa.gomn T'ocynapctso, % ®duHaHCOBbIE HedunaHncoBBIC KOMIIaHUM,
HMHCTUTYTHI, % %
1998 2000 2001 1998 | 2000 [ 2001 | 1998 [ 2000 | 2001 | 1998 2000 2001
Bcero* 28207 29395 30552 60 61 61 27 26 26 13 13 13
CIIOA 13095 14336 15378 56 56 55 27 28 29 17 17 16
SAnonns 5212 6329 5817 71 76 76 16 13 12 13 12 13
I'epmanns 1997 1603 1496 43 43 46 56 56 52 0,5 1 2
Dpanuus 1210 1006 1038 60 59 61 33 30 28 7 11 11
Bemmnkobpura 853 852 921 55 49 45 32 32 31 13 19 24
HIST**
Wranus 1576 1213 1332 77 77 71 23 21 24 0,4 1 5
Kanana 519 573 572 83 72 71 7 17 17 10 12 13
Wcnanns 349 306 360 86 82 74 8 10 14 6 8 12
KHP 210 261 403 66 66 72 32 31 25 2 2 3
Wnpns 112 135 130 74 80 98 1 0,2 0,2 25 19 1,3
Bpazmmms 387 288 312 75 89 84 25 17 15 0,5 0,8 1
Mexkcnka 37 69 88 78 80 85 8 6 5 14 13 10
Kopes 240 304 293 21 28 26 36 33 33 43 40 41
Mamnaiizus 62 63 83 37 38 39 24 7 8 39 54 53
Ionpmia 29 31 44 100 100 100 - - - - - -
Typuus 38 48 85 100 100 100 - - - - - -
Poccus 28 22 21 100 98 95 - - - - 2 5

*Cymma mMokeT He paBHATbes 100 u3-3a okpyrieHui

**K Oymaram BHYTPEHHErO JI0JITa OTHECEHBI €BPOCTEPIIMHIOBBIE OOJUranuu. DMHUTEHTAMU
BBICTYIAIOT HE TOJIBKO aHTJIUIICKME KOMIIAHUU U OaHKHU, HO U MHOCTpaHHbIe 3aeMIIMKU. COOCTBEHHO
Ha KoprmopartuBHble (OaHKOBCKME UM HEOAHKOBCKHE) OONWTalMKu TNPUXOAUTCs He Oomee 5%
3aJI0JKEHHOCTH.

Paccunrano mo: BIS Quarterly Review. Statistical Annex 3a pasHble TOABI (www.bis.org).
Ucrounnku mo Poccum - MwuHucTepcTBO (MHAHCOB, YacTHBIC OICHKH (0€3 ydera BEKCEIbHON
3a10JDKEHHOCTH). JlaHHBIE TPUBEACHHON TaONUIBI HE SBISIOTCSA TOJMHBIMA M HE YUUTHIBAIOT PsI
nosunmidi. Hanmpumep, mo CIIIA B rpymmy Gymar rocy1apcTBEHHOT'O CEKTOpa HE TOTIAJIM HEPHIHOYHBIS
(HeoOpararomuecs) 1eHHble Oymaru. Bripouem , UMEHHO B CHIIy TOTO, YTO STH MHCTPYMEHTHI HE
oOpararoTcs Ha peIHKE, HHOpPMAIMs 0 HUX OOBIYHO HUKOT/A M HE BKIIIOYAETCS B OOIIUE TaOJUIIBI
JIOJTOBBIX OyMmar.
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Tabauua 9

3a10;KEHHOCTh 10 KOMMepUYeckuM Oymaram u 6ankoBckuM aknentam B CIIIA, koner roaa,

MJIPA. OJLI.

1991 . {1993 . [1995T. |1996T. {1997 1. | 1998 . {1999 1. |2000 . [2001 I.
Kommepueckue |529 555 678 779 959 1161 1394 1602 1441
Oymaru
bankoBckue 38 26 23 24 21 12 9 8 5
aKIIETITHI

Hctounuk: Federal Reserve Bulletin; Flow of Funds Accounts of the United States .

Board of Governors of the Federal Reserve System. Washington, D.C. - 3a psig net. P. 78.

Tao6muma 10
Benymiye HanoHabHbIe PHIHKM KOMMEPYECKHX Oymar
Crpana Bpems OTKpBITHS pHIHKA 3a10JDKEHHOCTD, MIIPJ. JIOJIL.
1986 . 1990 r. 1995r.| 1998 r. 2000 r.
CIIA XIX B. 326,1 557,8 677,7 1161 1602
Snonus Kounery 1987 - 126,5 101,9 133* 120*
Dpanuus Komner 1985 43 28,9 29,5 42 77
IIBemwst 1983 3,6 18,7 20,2 20
ABcTpasus Cepennna 1970-x 4,2 9,5 16,4
Kanana 1950-€ roasl 12,9 243 16,2 61 87
Wcmanus 1982 7,3 22,1 10,0 11
Anrnms 1986 0,8 5,8 9,9 17
Hopserus Komner 1984 1,1 3,0 6,1
Bensrus 1990 - 0,0 42
I'epmanus 1991 - - 4,0 3,4 12,5
Hunepnannbt 1986 0,1 1,9 2,2
DuHIIHANAS Cepenuna 1986 r. 0,4 5,8 1,4
Bcero 360,8 804,3 899,70 1530%* 1983
Eepoxommepueck | Cepenmna 80-x 70%* 87 133 239
ue oymaeu
*OreHka

Wctounuk: S.Valdez. An Introduction to Global Financial Markets. L. - 1997. - P.106;

Alworth J.S., Borio C.E.V. Commercial Paper Markets: a Survey// BIS Economic Papers. -
1993. - No. 37. - April. - P.12; Hudpst 3a 1998 u 2000 rT. 10 OTACTBHBIM CTpaHaM TOJyYCHBI Ha
HHTepHeT-caiiTax COOTBETCTBYIONIUX IIEHTPATBHBIX OAHKOB, MepecunTanbl B 1ouiapel CIIA mo
KypCy Ha KOHEIl Tojia.
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Tab6muma 11

PbIHKM OCHOBHBIX IEpUBATUBOB (HOMHUHAJIbHAS CTOUMOCTH KOHTPAKTOB, MIIPJ.A0JUL., KOHELl r0/1a)

1987r. | 1990r [1993r [ 1995t | 1997r | 1998r [1999r |2000r 2001 1
bup:keBble uHCTpYMeHTHI | 730 2291 7771 9189 12207 14256 13501 14156 2354(
[TpoueHTHBIE (PBIOYEPCH 488 1455 4959 5863 7491 7702 7897 7827 9137
Ha KpaTkocpounsle | 339 1271 4633 5475 7063 7290 -
MHCTPYMEHTEI
Ha nosrocpounsie | 149 183 326 388 427 412
MUHCTPYMEHTHI
ITponieHTHBIE ONMIIUOHBI 123 600 2363 2742 3640 4603 3755 4719 1247
BamorHbie ¢pprouepcs 15 17 35 38 52 38 37 40 3¢
BantoTHble OMIIMOHBI 60 57 76 44 33 19 22 20 2:
Dbrouepchbl Ha MHIEKCHI 18 69 110 172 217 321 333 367 295
OnnuoHs! Ha UHAEKCHI 28 94 230 329 777 867 1457 1183 154
CeBepHast AMepuka 578 1269 4359 4850 6327 7300 6932 8240 1608:
EBpoma 13 462 1778 2242 3587 4400 3952 4174 6131
ATP 139 561 1606 1990 2235 1800 2382 1443 121¢
[Ipoune 0 0,2 29 107 59 43 235 299 108
Bueoup:keBbie 20000* | 40637* 80317 | 88201 94037 99755%
HHCTPYMEHTBI *
[TpoueHTHBIE 13000* | 26645* 50015 | 60091 64125 67465*
HHCTPYMEHTHI *
BaoTHble HHCTPYMEHTEI 5000%* | 13095* 18011 14344 15494 16910*
Jns cnpasku
ITpoLeHTHbIE CBOIIBI 683 2312 6177 12811 22115 36262 | 43936 | 47993
BamoTasle cBombr *** 183 578 900 1197 1585 2253 2444 2605

*MapT **omenka *** CKOppeKTHPOBAHO JJISl YCTPAHEHHUsS JBOMHOTO CUeTa, MOCKOJBKY KaXIbIi
BAJIIOTHBII CBOIT COBEPINACTCS C IBYMS BAJTIOTAMH.

Hcrounuk: International Capital Markets: Developments, Prospects and Key Policy Issues.
IMF, Washington D.C., September 1998, p.99; Bank for International Settlements - 69™
Annual Report. Basle, 1999, p.133; BIS Quarterly Review 3a pa3Hbie rompl.

Tab6muna 12

O60poT TOProBiIM OMPKEBHIMH IEPUBATUBAMH, TPITH.OILI.

O6opoTt HomuHansHas
CTOMMOCTh
0a30BBIX
AKTHBOB
1992 [ 19951 | 1997t | 1998 | 1999r | 2000 2001 r 2001 r., nex.
r r r
Bcero 182 334 357 388 350 382 593 23,5
CeBepHast AMepuKka 102 161 183 200 175 194 352 16,1
Esporna 43 88 115 135 122 128 187 6,1
Asnarcko- 37 81 56 51 51 56 49 1,2
THXOOKEAHCKUMN
PETHOH
IIpoune 0,1 42 2,9 2,3 1,9 3,9 5,1 0,1

Hcrtounuk: Bank for International Settlements Annual Report. Basle, 3a psn ner; BIS
Quarterly Review. March 2001, p.86.
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Tabauua 13

[Ipsimble U MOPTQeENbHbIE HHBECTULIMU U3 7 BEAYIIUX MPOMBIIUICHHO-PA3BUTHIX CTpaH MHPA,

3a TOJ, MJIPA. OJUI.

1970 | 1975 | 1980 | 1985 | 1990 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000
bpytTo
IIpsimble 14 34 83 76 283 | 369 358 | 448 | 439 | 600 | 717
ITopTdenbHble 27 61 233 330 | 764 1163 | 1040 | 653 | 745 | 757

Paccunrano no: International Capital Markets: Developments, Prospects and Key Policy Issues. IMF,
Washington D.C., September 1998, p.187; International Financial Statistics Yearbook 3a 1999 u 2000

IT.

Tabnuua 14
CymMmapHbIit 00beM HaKOIIJICHHBIX MHBECTULIMN 7 BEIYIIUX MPOMBIIIIIEHHO-PA3BUTHIX CTPaH MUPA,
MJIPJ. AOJUI.
WNuBectuiuu 3a pyoexom HNHocTpaHnHble MTHBECTULIUH B
CTpaHe

Mpsm | Tloprde | Ilpoune | Bceero [Ipsamere | Iloprdensn | [Ipoune | Bceero

bIC JIBHBIC bIC
CIIIA (2000) 2468 | 2407 | 2187 | 7190 | 2737 4368 | 2272 | 9377
SAnonus (2000) 278 | 1245| 1125] 3012 50 872 929 | 1854
I'epmanus (1999) 422 893 961 | 2370 253 1071 947 | 2271
Opanrus (1999) 343 563 631 1713 240 774 625 | 1751
Benukobpuranus 902 | 1280 | 2129 | 4354 483 1540 | 2515 | 4537
(2000)
Wramus (2000) 180 581 319 | 1131 113 570 401 1087
Kanaga (1999) 178 113 139 460 166 343 158 668
Bcero* 4771 | 7082 | 7491 | 20230 | 4042 9538 | 7847 | 21545

*CrnemyeT yYuThIBaTh, YTO CYMMa aKTUBOB B Pa3HBIX CTpaHaX MPHUBEICHA HA Pa3HbBIE IATHI.
Paccunrano no: International Financial Statistics Yearbook 2001. Washington 2001.
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Tabmuua 15

CtpyKTypa MeXAyHapOIHBIX (PMHAHCOBBIX 3aMMCTBOBAHUM, MIIPJI. A0

Buibl HHCTpYMEHTOB 1998 [ 1999r 2000 r 2001 r 3a10JKEHHOCTh, KOHEI To/1a
1998 r 19991 2000 r 2001 r
1 Mex1yHapO HBIE KPEIUTHI (HeTTO)* 5 -119 738 606 8211 7888 8322 8830
2 WHCTpYMEHTBI ICHE)KHOTO PhIHKA 7 66 152 -79 195 260 370 398
3 O6nuranuu (bonds and notes) 671 1149 1085 1428 4100 4966 5908 7113
4 HetTo amMuccus MeKIyHAPOIHBIX 678 1085 1237 1349 4295 5226 6369 7511
JIOJITOBBIX Oymar
PasButsle cTpaHsl 570 1137 1066 1261 3506 4371 5461 6541
EBporma (30Ha eBpo) 280 491 535 551 2029 1697 2182 2687
SAnonns -20 3 -26 -10 318 331 292 261
CIIA 283 482 465 598 845 1255 1759 2336
Kanaga 22 8 -8 19 207 213 208 224
O¢opHbIe TIEHTPHI 12 13 16 26 61 76 71 96
IIpoune cTpaHsl 41 41 42 45 378 405 456 491
B 1.1 Poccus™* 11,8 -0,7 -1,3 -0,3 20,4 19,3 18 17
MexayHapoHbIe OPTaHU3aAIAN 55 25 23 16 371 374 381 383
B ngommapax CITA 411 545 609 653 1972 2433 3131 3777
B BastoTax eBpo-30HBI/€BPO 220 571 471 597 1174 1512 1931 2414
B nenax -29 -7 37 17 488 528 508 459
B nmpouux BamroTax 76 106 120 82 683 753 799 861
DUHAHCOBBIE YUPEKACHUS 368 645 796 800 2023 2511 3836 4503
T'ocynapcTBeHHBIN CEKTOP 182 194 246 324 1273 1428 1224 1516
YacTHble He()HMHAHCOBBIE YMUTCHTBI 127 352 173 210 1020 1287 928 1110
5 OMuccHst aKIMi Ha 3apyOeKHbBIX PhIHKaX 126 216 317 149

*Bkitovast KpeIUTHI OAHKOB IPYT IPYTy
** Jlanabie Mo Poccun, mpuBoauMbie BMP, 3aHmKar0T 00beM BaTIOTHBIX OOHTaIuii 60jiee 4eM BIBOE M OTIIMYAIOTCS OT JaHHBIX MUHHUCTEpcTBa (hHAHCOB PD

Cocrasineno no: International Banking and Financial Market Developments. BIS Quarterly Review.




Crucok cokparnieHuin

GNMA, FNMA, FHLB, FHLMC - amepukaHckue OpraHu3aldd, 3aHHUMAIOIINECs
peduHAHCUPOBAHUEM HITIOTEYHBIX KPEIUTOB

Kb - kommepueckue Oymaru

[13U - npsimbie 3apyOeKHBIC MHBECTHITUN

OBI'B3 - ob0nuramnuy BHYTPEHHETO TOCYIapCTBEHHOTO BAIFOTHOTO 3aliMa

OI'B3 - obnuranuu rocyaapcTBEHHOTO BaJIIOTHOTO 3aiima

LIFFE - JlongoHckas MeXayHapoHas Ouprka (UHAHCOBBIX (DbIOYEPCOB U OMIIMOHOB

Eurex (6p1Bmass DTB) - Hemenko-mBeiiapckas Gbr4YepCHO-OMIIMOHHAs OUpka

SIMEX - Cunranypckas MeXIyHapoHasi BaIOTHas Ouprka. B Hacrosiee BpemMs: BXOJIUT B
rpyniy CHHranmypcKko Oupxu

SETS u XETRA - ToproBsie CUCTEMBI, COOTBETCTBEeHHO, JIOHTOHCKON 1 DpaHKdypTCKOit
oupK

Euronext - mexHanumoHanbHas Oupka, OOBEAMHHBINAS B €IWHYIO OPTaHHU3ALUI0 OUPKU
[Tapuxa, Amctepnama, bproccens u JIuccabona.

CBOT - Yukarckas Topropas najara

CME - Yukarckas ToBapHas Oupixa
OAT® FATF-Financial Action Task Force on Money Laundering - Opranuzamus mo

00pb0Oe C OTMBIBAaHUEM JICHET



