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AxkoB MupKKH

£.3.H., 33B. OTARNOM MEXNYHIPOAHLIX PLIHKOB KannTana MM3MO PAH,

npeacenatens Cogera AvpekTopos KK «EBpoguHaHCbi»

LIKN MaaTHMKA

KAK OAEXAA PACCYMTAHA HA HENOBEKA, TAK U ®UHAHCOBbIE PbIHKWM HACTPOEHbI

HA YXU3HEHHbIA LUUKN OAHOW FEHEPALIMW®

KpMSMCbI HEBO3MOX>XHO OTMEHWTb — OHM ABNAKTCA YacCTbi 0OBEKTUBHO CyulecTBYHLWMX
MU3HEHHBIX LMKNOB 06LLI,ECTB. Ho CneayeT YH4MTbIBATb, YTO KPU3UC — 3TO MAATHWK. M Ha ero
AMMNANTYAY MOXHO BAUATD. Cﬂe,qoaaTeano, KPWU3UMCbl MOKHO HE TONBKO AMArHOCTUPOBATS,

HO U CMATYaTh.

«B 3TOM NPUHKMHE HLWWX KPU3UCOB, BCRM Hallei
aHapxuul.. Haao younte, youTts aeHbrul..»
Imune 3ons. Henveu

AHTpPOMONOrNA KpU3NCOB

Kpusucel — 4acTh 00beKTHBHO CYLIECTBYIONIMX HKH3-
HEHHBIX ITHK/IOB 00IIeCcTs,

LIHK/IBI B 9KOHOMUKE CBA3AHbL ¢ 3KU3HEHHBIMH
LHK/IaMH JTIOICKHX TTOKONEHUTT. YeTbipe oKoeH s
3a pex. Kax onesxma paccunrana Ha yenoreka, Tak 1
(brHAHCOBBIE PBIHKH HACTPOEHBI HA SKHAHCHH BT 1THKI
OIHOH IeHepalui. BcTpeTuts B IOHOCTH — U IOCTOM-
HO MPOBOJIMTE B CTAPOCTH, 3ABEPIIHB [[HK/I IBIKEHHA
AKTHBOB Iepefaveil X OCTATOMHON CTOMMOCTH TeM,
KTO MPUIIIET Ha CMEHY.

Eme opHo HHKIHYECKOE [BUKEHIE, COCTABILAIO-
11ee OCHOBY KPH3HCOB, — «CeMeliHoe». Kuznennnre
Kbl cemeil. ITepeoe moxomneHme renepupyer cob-
CTBEHHOCTb, BTOPOE — MONIEPIKHBACT, TPEThe-TIs-

Toe — yHuuToxaer. Ha cmeny ymenmum — x co6-
CTBEHHOCTH pByTCﬂ HOBBIC CEMDbH, ‘-IT06])I IMOTOM
CHOBA YHTH M JIaTh MECTO IPYTHM, HIIYIIHM [y TH
HaBepx.

Hu onua cemnsa ne cmora obeceanTh pocT akTH-
BOB B TeUCHUE cTOeTHIL Tjle BBI, crapuHHBIe natpu-
IHMaHCKHE PO/bL, BlafeBIIHe GesMepHOii coBCTBe -
HOCTBIO, BEHEIHAHCKIE KYTTIIbI U (MIOPEHTHHCKHE
GaHKHpBHI, Be/miKie Moro/isl, apHcToKpaTHyecKie
cembu EBpOTIBI, 00/1a/1aBIIME OTPOMHBIMM TIOMECTBIMH
W aKTHBaMM?

CembH BBIXOLAT HA apeHy [eATe/IbHOM HKU3HU KAK
COOCTBEHHUKN W PACTIOPANHTEIH, 4 3aTeM HCUe3aioT,
y(:'rynaﬂ MECTO HOBbLIM CEMBAM M pO,ELElM, ){\‘,U,)(U_[I/IM CBO-
€ro COOCTBEHHOTO 3aBEPIICHHS KH3HEHHOTO 1IHKTay,
4TO0BI TOXKE 0cTabeTh M yiiTH, Haitnnre xots 661 ogun
[eTIO3HT, PasMEIIIeHHBI 11apy cTomeTH Hasaz. Bee onn
06PLIBAKOTCS C HKUSHBIO Y€A0BEKa, C 3aBePIIEHHEM 110~
KOJEHHUA, C OKOHYAHHEM CYLHECTBOBRAHMSA CEMBH. ,[[a}Ke



Bl MWPOBGLIE ®MHAHCbI

TabcOypru, ceMb CTOJIETHI TIPAaBHBILIHE
EBpOnoii, NOKHHY/IH CLEHY.

DTOT KPYTOBOPOT 3a/IacT OCHOBY
1 IHKAHYHOCTH 9KOHOMHUK M PBIH-

K0B. B 1enTpe GriHaHCOBLIX OyMOB
KPH3HCOB, COCTAB/AIOIINX OCHOBY DKO-
HOMMYECKHUX IIHK/IOB, IEKUT OCBOECHHE
«1eIOBEYECKOI CTaelt» (B KayKIOM HOBOM
TOKO/ICHWH, B KaiKI0H HOBOT CeMbe, PBY-
IIeiCsl «HABEPX», B KAXKIOM C/IeTyIoIeM
JKM3HEHHOM LIMK/Ie) TeXHHYEeCKMX HH-
HOBalHil, HOBBIX BUIOB AKTHBOB, HOBBIX
PecypcoB H TepPUTOPHIL,

MeItien e /ofefi 0CHOBaHO Ha
CTPeM/IEHHH K POCTY, TOMHHUPOBAHHIO,
nosanuaM. Ha noseimmaremuoit craguu
LIHK/IA JIIOJAM JocTaeTcs 6oiblie Jo-
Gorum, Gojbiie mpocTpancTsa, Goabire
BJIACTH. DTO BpeMs MU(DOB: PBIHKH BEIyT
cebs Kak cymactuie/ime cyiecrsa. 4Yro-
TO pacTeT — BCe MOKYNAT, YTO-TO
najaetT — Bce npopaioT. B mentpe cyie-
CTBOBAHMA HAXO/SATCA POCT U goObIva.

Pas 3a pazom, Ha IO/ITHX NTO/IbEMaX U B
MOMEHTBI HA[lyBaHHA MBITBHBIX My3bIpeH
TOJITIA, BXOZIAIIAS HA PLIHOK, BEPHT, YTO 06-
pe€/ia HOBBLIA AUBHBI MUP, LIEHBI B KOTOPOM
BCEIJIa PACTYT U HUKOI[A He OMyCTATCH.
Ho B rayGuHe Iylnis oHa B TO JKe BpeMst
GeccosHaTeILHO YBEPEHa, YTO POCT — 3TO
camoobman 1 Gred. Hro, TONKAACh, HYKHO
Gexxarh ¢ PpIHKA IIPH IIEPBOM CIYLLICHHH
HaJl FOPH30HTOM, IOTOMY YTO 34 HUM —
rpo30Boit (PPOHT.

C Ka)K/IBIM [THEM B ITAPTHTYpE BCe
rpoMue TeMHBIE HOTHI. BbIlle IpubbLUIH,
H 3HAYUT — JIeHDb OTO IHS — BO3PACTAIOT
PHCKH, TIPHHHUMAEMbIE Ha [1OBBIILATEb-
HOM CTainK LMK/IA, yCUIHBAIOTCH HX KOH-
nenTpaui. Hakorrenie nedopmarimit
M 9KCLIECCHBHBIX PHCKOB (4epes mepBhie
yOBITKY U Mafienus) nomaeT poct. Maer
cTapeHHe pocra.

Hanbueiiiee samenieHue, yCHICHHE
BOMATHABHOCTH — H BOT YK€ PBIHKH
nanalor. Elle oy oTeTYNl BHUS — aB-
TOMATH3M OXKMIAHUI XY/LIEro, yTpaTa
mosepusi. Ha pocte — Bce 6mxHue. B
MaIeHHH — BCe Bpary, MbITAIOIHECH
CracTvch 3a TBoI cyer. Cokpalaiorcs

pacxofibl, CBA3H, OTMECHAIOTCH BCTPEYH,
Ba/l He[IOBEPHA 3aXIECTBIBAET TO/IIY.
ITanuka. B HMKHel TouKe BCe IKcIec-
CHUBHbBIE PUCKH CTAHOBATCA MOTEPAMH.
[ToTom, 6yyuy HOKPBITHIMHU 32 CYET
HAKOIUIEHHOT PaHbllle CTOMMOCTH, OHH
JIAIOT PACYMIICHHYIO TIOYBY /ISl HOBOTO
B3JIeTa.

LIMK/IBI «pOCT — HajieHne» Hena0exHo
BBI3LIBAIOT LIHK/IBI «/IHOepasu3alus —
YKECTOYEHHE Pery/IMpOBaHMA».

Ha noBsiliatenbHOiM CTaIni BaKHO
BBICBOOOKIEHME DHEPTHH JIIO/IE, POCT UX
croco6HOCTH K HHHOBAIIUAM J HOBBIM
puckam. PasgeBatorcs draru cBobosbl,
mbepaH3auy, YHHYTOKEHHS TOCy1ap-
CTBEHHOTO pecca.

Korzia ke pHCKOB CTAHOBUTCS CITHIL-
KOM MHOTO, i KONIATCS ITOTEPH, 1 3a-
BOEBAHHbIE IPOCTPAHCTBA HYKHO OC-
BOMTBH U, IOTACHB KOHMIMKTEL, CO3MATh
HOBYIO CTapPTOBYIO IIOLLAAKY, — TOTHA 3a
neno GepeTcs TOCyAapcTBO ¢ €T0 THXKKOIM
rOPOIT PABHJI, BBICTPANBAIOLIHX U3 JTH-
KUX PBIHKOB aKKYPaTHO IOKpPaLIIeHHbIe
¢uHaHCOBLIE TOPOMIKH.

Ho mup yke mpeiskyiraeT HOBbI
MObeM, KOTOPBIH HEM3OEKHO MPHIET.
M BHOBB rocynapcTBoO He ycreBaeT 3a
TEMHU, KTO 3a0pachiBaeT MUP HOBBIMHI
(UHAHCOBBIMHU MESAMM, KTO BBILLEI 3a
no6brueit, 06xo/18 BCe HOPMBI 1 [IPABH-
na. Bpemst LenTpaausaluy BCETo U BCA,
YKeCTOUCHHSA PeTYIHpPOBaHNA, O10/KeT-
HBIX CTpPOrocTeit 3akanunsaercs. M cHoBa
IPUXOIUT BpemA mibepanbHbIx pedopm,
COTTYTCTBYIOUTHX HOBOMY HOIBEMY, H
MBITBHBIX TY3bIPEi Kak HensOexHo
YacTH KH3HH 4eloBevYecTBa.

Kpnusuc — masruuk. [Ipobrema —

B €ro pasMaxe, B €ro aMIUITY/e, B HeBHH-
HBIX JKEPTBaX, BOSHMKAIOIINX Ha KayKIOM
nosopore. [loBopoT MasTHHKa BIe-

BO — COLMa/IbHAA PEBOJIOLMHA, IOBOPOT
BIIPABO — IIOKOBAs TEPANHA, eLe ONMH
IIOBOPOT B/IEBO — aMHHHCTPATHBHAS
MOJIepHH3ALNS, BIIPaBO — jnbepanbHasn
JMKTATyPa, BIeBO — (yHIAMEHTATHCT-
CKMIl P&KHM, BIIPABO — TPakKAAHCKAA
BOMHHa.

BecTHvk HAYDOP o N26-7 mions-mons 2011

Mmu: oBopoT B/1€BO — COLMAIBHAS
PLIHOYHAS 9KOHOMHKA, TOBOPOT BIIPABO —
pe6aIaHCHPOBAHHE AKOHOMHKH, CTPYKTYp-
Hble pehopMBbI, He BLIZBIBAIOLIME COLMAID-
HBIX B3PBIBOB.

Ectp pasauna.

3anaua yperyanpoBaHus KPUSHCOB
COCTOMT HE B UX YHHUTOMKCHHUHN (3TO HEBO3-
MOJKHO), & B CMATYEHHH, — C TEM, YTOOHI
CHenaTh aMIIMTY Y Kopote, 4ToOb! He
CTO/Th PA3PYIIUTETBHBIMH OBIIN OHH CaMH
M Te AHTHKPHU3UCHBIE PEAKIHIL, KOTOPHIE
OHH BbI3BAIOT.

Mpupoaa cMCTeMHOro pUCKa u ero
KOHUeHTpauuu

DuHAHCOBBIC KPHIUCHI — LEIHAA pe-
AKIHs CHCTeMHOTO prcka. CHcTeMHDI
puck popmMupyeTcs KOHIEHTpALHET
PasIMYHBIX BUIOB PHCKOB Ha (PMHAH-
cosoMm porake. Konnenrpanua® — co-
CpenoToYeHKe PUCKOB (KpeauTHOro,
TPOIEHTHOTIO, PRIHOYHOTO, BA/LIOTHOTO,
JIMKBHHOCTH M T.TL.), CO3JIAI0NILEE Be-
POATHOCTH MOTEPD B BEJIMIHHE, IIOTEH-
IHATBHO YTPOXKaiei GpuHaHcoBoM
YCTOHYMBOCTH TPYILIBI 3KOHOMMUYECKHX
areHToB WK (hMHAHCOBOMY PBIHKY B
HEeT0M MIH MX CIToCoGHOCTH OCyLecT-
BJISATH CBOM OAa30BbIe OMepalun / BLITON-
HATh 6a3oBble PyHKLHM QHHAHCOBOTO
pBIHKA,

Konueurpauuu puckos, Beaymne
K «OMKHBIICHHIO» CHCTEMHOTO PHCKA,
MOTYT BO3HHKATh [Jle YI'O/IHO, B 11060M
CerMeHTe PRIHKA. 3apaHee He yrajlaclilb,
[Tpouiplit ONBIT 31€Ch He AeHCTBYeT,
XOTH OH ITOJICKA3bIBALT, YTO HanboIee
PHCKOBaHHbIE 30HBI KOHILEHTPHPYIOT-
Cl BOKPYT (DMHAHCOBBIX HHHOBALMII.
Konunentpanuu MOTyT BO3HMKATE OTHO-
CUTEIBHO: MAKPOIKOHOMHMYECKMX areH-
TOB (rocynapcTso, (PHHAHCOBBIN CEKTOP,
KOPIOPATHBHBIA CEKTOP, IOMalIHHE
X035HCTBA); CTPaH — KOHTPAreHTOR;
OTHe/NLHBIX PETHOHOB H OTpacieil; 0T-
fleTbHBIX BHAOB (PUHAHCOBBIX AKTHBOB;
cerMeHToB (PUHAHCOBOIO PhIHKA; IPYILI
OpraHU3anuH, UMEIIINX MAKPOIKO-
HOMHYECKOE 3HAYeHMe; KPYTIHEMIIHX




HHCTHTYTOB U HHPPACTPYKTYPHBIX
OpraHM3alnit; MPUPOIHBIX KaTtacTpod u
GencTBMil,

T[JEI,[LHU.HOHHI:I KOHLEHTpaUHH KpennT-
HBIX PHCKOB IIPU MEPEKPENHTORAHMM (11eH-
Hble GyMaru, KpeinThl, CPOUHBIC CIIEIKH)
00BbeKTOB, CBA3AHHBIX C OJIHUM U TEM JKe
saemukom 1160 rpynnoit agdunupo-
BaHHBLIX JIM1L, B ONHOI U TOH JKe OTPaciu,
peruona, CTpaibl, AKTHBOB ONHON M TOH e
NPHPOJIBL.

Manuinue KOHIEHTPALMK POLEHTHO-
10 pHcka MOTYT JOPMUPOBATHLCA BIIOKE-
HUSAMH B JHHAHCOBBIC AKTHBBI HA PLIHKAX,
[MHAMHKA TIPOTICHTA HA KOTOPBIX OT/IMYa-
€TCS TTOBBILIEHHON BOJATHABHOCTBHIO.

CBepXKOHIEHTPALMH PHCKA IMKBH]I-
HOCTH MOTYT OBITH CO3/IaHbl [10 MI'HOBCH-
HOI, TEKYILEH U JIPYTHM BHIAM THKBHIL-
HOCTH, 110 OTJETbHBIM BHIAM aKTHBOB,
HMEIOLIHX HU3KYIO IMKBUIHOCTD, /N
06513aTeHCTB, HE TMOKPBITBIX THKEU]L-
HbIMH aKTHBaMH, 10 BUJAM BajalOT, 11O
OT/Ie/TbHBIM TIOCTABLIMKAM JeHEeKHBIX
PecypcoB M T.IL.

AKCTpeMyMbl PHIHOYHOTO pHcKa (op-

MHPYIOTCST IOJITO- [ CPeHeCPOTHBIM
POCTOM PBIHOUHOM CTOHMOCTH aKTHBOB Ha
OCHOBE AKCLIECCHBHBIX OIITUMUCTHYECKHX
OKHIAHHIT HHBECTOPOB, CIIEKY/ISI THB-
HBIX IIOTOKOB KalUTa/la, 0CHOBAHHBIX Ha
KPEAMTHOM PhIUare, B OTPBIBE OT (yH/Ia-
MeHTAILHBIX (haKTOPOB, hOPMUPYIOLIHX
CTOMMOCTb AaKTHBOB.

Waminne KOHIECHTPAIMY Ba/FOTHOTO
pHCKa MOTYT CO3/IaBATHCSA IPH YCTOHYHBOH
MepeoLCHCHHOCTH HALMOHATBHOM BA/TIOTHI,
BOSHUKIIEH B YCTOBUAX (PUKCHPOBAHHOTO /
MPUBA3ANHOTO MIH MCKYCCTBEHHO C/IEPAKH-
BagMOTO Ba/IIOTHOTO Kypca, IIPH pasphiBax
peabHOro M HOMHHAMIBHOTO 3 (exTHs-
HBIX KYPCOB BaJIIOTBI.

CryIieHns omepaMoHHOTO pUCKa,
BeylIHe K (PMHAHCOBOMY KPH3HCY, MOTYT
6BITH CBA3aHBI C HAPYILIEHHAMH B CHCTEME
VIIpaB/IeHHs M BHY TPEHHETO KOHTPO/A
KPYMHBIX (QHHAHCOBLIX HHCTUTYTOB (IpH-
mep — Gank Barings); ¢ MacurraGHbIMu
cOOAMH B MX TEXHHYECKHX W HHPOpMAIH-
OHHBIX CHCTEMAX,

CHCTeMHBIH PHCK, «CITYCKOBBIM KPIOY-
KOM» [JIsL KOTOPOTO SIBISETCA KOHILCH-
TpalKs OTAENbHBIX BHIOB (DHHAHCOBBIX
PHUCKOB, MX LeperieTenne n «addext
MOMMHO», PeaTHayeTcst (eC/iM He TACHTCS Ha
«PaHHUX CTafUAX GO/IesHI») B (PHHAHCO-
BOM KPH3IHCE,

Cxema 3amycKa MexanuaMa (punaHco-
BOrO KPH3HCa, OCHOBAHHAA Ha H3/TMIITHHX
KOHIIEHTPAIHAX PHCKOB, IPUBEIeHA Ha
puc. 1.

Mpenect GPUHAHCOBLIX KPU3UCOB

Ha pasBHBaIOLMXCH PHIHKAX, TO0OHBIX
Poccuu: yrpara 30-70% croumocty (unan-
COBBIX AKTHBOB; KPAaTHBIH (B XyILINX CAy4a-
SIX — MHOTOKPATHBII) POCT LI€H U TIPOLIEH-
Ta; yHuaToxkerne 10 20-30% puHaHCOBBIX
WHCTHTYTOB; COKpAllleHHe B IeCATKH pas
JTUKBHIHOCTH.

[Tposiemenus KpusHca Ha PUHAHCOBBIX
PBIHKAX: Pe3KHil POCT NPOLEHTa; MacCOBas
yOBITOYHOCTD (PHHAHCOBBIX HHCTHTYTOB,
HapacTaHue Lo/ HPOG/IeMHBIX HHCTHTY-
TOB M TIPOOIEMHBIX /IOI0B; LielHble GaH-
KPOTCTBA, peobiaiane CIeKy/ATHBHOT
HeATENBHOCTH HAML MHBECTHIMOHHON; TTame-
HHE KYPCOB M CBEPXBOMATHILHOCTD LIeH~
HBIX GyMar; GercTBO ¢ PHIHKA SMHTEHTOB U
KOHEUHbIX HHBECTOPOB; MAcCOBbIE YOBITKH
B IEPUBATHBAX; PEKPATIICHIE THKBHIHO-
CTH (PMHAHCOBBIX PLIHKOB H HHCTHTYTOB,
npupopsiiee K adexry «romMuHor, fan-
KoBCKas / prHanCcoBaA MaHMKa.

B meskayHapouHbix hHHancax Kpu-
3UC [IPHBOAKT K HEKOHTPOTHPYEMOMY
MaJIeHHIo Kypca HalMOHAIbHON Ba/IFOTHI,
MaCCOBOT yTeuKe KallMTA/I0B U3 CTPAHEL,
HEYIpaBIAeMOMY POCTY BHEIITHETO JOMTa
M [IPOCPOYEHHBIX MIATEKei TOCyIapcTha 1
6usneca, punaHcoBoi HHGeKIMHU (repena-
Ye CHCTEMHOTO PHCKA HA BHEITHUE puHAH-
COBBIE PBIHKH).

B nenexxrom obpailieHHy — Heynpas-
JISIEMBIIT POCT L[EH € NEePEXOioM B XPOHH-
qecKyr HH(IALHIO, GercTBO OT HAIHO-
Ha/IbHOH BaIOThI, 3a/IEP/KKH PACUETOB,
BeyLIHe K PHCKaM KO/UIATICA TIATEKHOM
CHCTEMbI, CTPEMUTEILHOE BHEIPEHHE B
060pOT TBEPAOIT MHOCTPAHHOI BaTIOTHI,

MAaccoBO€ PaclpocTpaHeH e CypporaTtos
JICHET; BI/IOUYEHME TEUaTHOIO CTAHKA KAk
KpanHas Mepa.

B kpemnte — MaciTabHoe cxaTue;
B3PBIBHOM POCT NpoGIeMHBIX JIO/ITOR;
POCTOBLIMYECKMIT NPOLEHT; MACCOBBIE
GAHKPOTCTBA 3aeMITUKOB; HEAKH3HECIIO-
co6HOCTD 63 roCynapcTBEHHOM MOJI-
NEPIKKH.

B rocyaapcrBeHHbIx PUHAHCAX — pes-
KOe MafieHHe BeTMYHHbBI MEKIYHAPOJIHbIX
pesepBoB 1 CTabHIN3aHOHHBIX (POHIOB,
obocrpenue geduuToB GlOIKETa, ObI-
CTpOE COKpallleHne co6upaeMocTH Haso-
OB, HETACTHYHOE CKATHE OIOJHKETHOTO
(pHHAHCHPOBAHHA, HEYIIPABIAEMBII POCT
rocionra (BHYTPEHHEro M BHEIIHEr0 ), pac-
CTPOHCTBO PBIHKA rOCOyMar.

JlokanbHblil (PMHAHCOBLIA KPUIUC —
KPH3HC, OCHOBAHHBIH HA BHYTPHCTPAHO-
BO# MM BHYTPUPEIrHOHAIbHON KOHIEH-
TPALMI PHCKOB, 3aTPArMBAIOLLUIL OIHY
CTpaHy MIH HECKONILKO CTpal, He repe-
pacTamlMil B MHPOBOM WK MEKpPeri-
OHa/IbHBI (PMHAHCOBBIN KPH3HC, OTpa-
HUYMBAKIIHICA B CBOEM BO3IEHCTBIH
Ha MHPOBYIO 9KOHOMHKY M T7100a/bHbIe
(huHancer KpaTKOBpeMeHHOH Ty pOy/1eHT-
HOCTBIO, PUCKAMH U MMOTEPAMH, HE JIOMaA-
OUIHMH OCHOBHOM X0/l JBUKEHHA MHPO-
BOH 3KOHOMMKH.

JlokambHBIMH KPUSHCAMH HaChIILe-
Ha JKM3HDb Pa3BHBAIOIIUXCS 3KOHOMMUK,
nonobubix Poccuu, rie oHM NPOUCXOAAT
¢ MePUOLHYHOCTLIO OIMH-]IBA pasa B
10-15 ner’. ITocnepnue nATbACCAT /IeT
HACUMTBIBAIOT He MEHEe COTHH KPUBHCOB
B pasBUBAIOMINXCs cTpaHax. OHM Kak
pabL «BTOPOTO U TPETLErO MOPANKa» Ha
JUIMHHBIX BO/IHAX AHHAMHKH MHPOBOI
9KOHOMHKH, IPOHHU3BIBAA UX IKe Ha
CTaJiu¥ pocTa.

PassuBaiomuecs sKOHOMUKH crabee,
OHM TPOHH3AHE! leopMALMAMHI U BHELL-
HHMH 3aBHCHUMOCTSIMHU, MEHee YCTOM M-
BBL. Y HHX YIPOILEHHbIE IIPOAYKTOBbIE,
TEXHOMOTHYECKHEe CTPYKTYPbI, CAMH OHH
ueseauku (crpanet BPHK — ncximio-
qenne), CouanbHble H NOTHTHYECKHE
pucku Beiire. CHHAHCOBLIE CHCTEMBI Yallle
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Puc. 1. MEXAHM3M ©MHAHCOBOI0 KPU3MCA

5 azbanancupoBansl (bomee 4emM BEPOATEH
KOHLEHTPALIMA PUCKOB OTARABHOM Peanusauina p“cmﬁ " yrpaTa, = p F ( M BEp
KOMMNaHu1 f Qamuaucoamu HHCTMWTaf $ I[echHHT AEeHEKHBIX peCyCpOB, BbLIITIE
PHHaHCOBOrO MHCTPYMEHTa ¢ BOIATHILHOCTh M PUCKH, @ TAKIKE TEMTT
K HiyIALMM, CTABKA TPOLEHTA, YPOBEHb
T ! " ) o
KOHUEHTPALUA PUCKOB OTPACAM / PErUOHa 8 JOXOIHOCTH (PHHAHCOBEIX AKTHBOB, HIKE
o MOHeTH3alKA, cabee U MeHbLIe (u-
: e ': HAHCOBBIE PHIHKH, B XY/IIIIEM COCTOAHIH
: 1 /
KOHUEHTPALMA PUCKOB Ha OTARBHBIX FeHepaLIA UMM YBLITKOB A H HAXOJATCH TOCYIAPCTBEHHBIE (WHHAHCHI,
0

CTpaHax (& cTpyKTYpE cbwnancqsbm:éhmo“ ! WIKEHIE 1X AOXOAHOCTH
nepenneteHve
PUCKOB

OrpOMHO BO3JIEHCTBIE MHOCTPAHHBIX
HHBECTOPOB H 3aTPAHHTHEIX PBIHKOR,
SKCIeCCHBHA criekyasuus). B dunancosoit
NONUTHKE PA3BHBAIONINECA SKOHOMIUKH
9aCTO 3AMMCTBYIOT (4 MHOT/IA MM Ha-
BASLIBAIOT) MEAIYHAPO/HBIE PELLICHHS,

Peajzauns puckos
MAKPOIKOHOMMHECKIX areHToR
(ro Aay ew:bx{uaucoauﬁ

PYICKW Ha MBKPO3KOHOMMU4ECKOM ypoBHe:

X He IPUBA3ZAHHDLIE K MECTHBIM yCJ]DBPIHM,
NPOHK3AHHBIE MU(DAMI, OCTABIAOIIHE
JOKaJIbHbIC (bldHaHCOBbIC PBIHKH He3allH-

CTpaHoBOW pUCK. G o

ASWEDE SCmoOoAT>ZIS&

me«ymménble araki

IEHHBIMHE, JIMIIAIOLHE HX BOSMOXKHOCTH
Bbl6p€lTb SOHOT}’}O CEepPCAHHY Me){\'ﬂ,)—’ JIH-
Oepami3MoM H pasyMHbIM (PHHAHCOBBIM
IPOTEKIIHOHH3MOM.

CriepcTBHE — MEPHOTMUECKHE PbI-
HOUHBIE IHOKH, (DMHAHCOBBIE HH(EKIHH,
GercTBO KaIlMTa 0B, KPH3HCHI,

MexaHunsm MHaHCOBOIO KpU3uca:
OT YaCTHbIX KPU3NUCOB K obLiemy

CucteMHbIE PHCKH, BOSHHKAA B OIHOM
3BCHE (DMHAHCOBOTO PhIHKA (YacTHBIE
KPH3HUCBI ), PACIIPOCTPAHAKITCA 3aTEM Ha
NIPYTHE €T0 3BeHbA, 3aIlyCKas MeXaHH3M
CHCTEMHOTO PUCKA U BBI3bIBaA (B Hanbo/ee
OCTPBIX cUTYALMAX) 3D PeKT «TOMHHO» —
KOJUIAIIC Beeit (PUHaHCOBO-KPEaNTHOT
cucTeMbl cTpaHbl. K 4ieTy 9acTHBIX KPH3H-
COB OTHOCATCA:

B DOHIOBbIE KPH3UCH (PBIHOYHBIE LIOKH
Ha PBIHKE I[eHHBIX Oymar);

B [07TOBbIe KPU3HCHI (TPYIINa KpyriHei-
LINX 3a€MILMKOB OKa3bIBACTCH HE B
COCTOAHMH TUIATHTD 110 J0/IraM H/HIH
opmupyeT YOBITKH, TPHBOJISAILIHE KX
Ha rpans gedonToB);

B BaMIOTHBEIE KPUSNUCH! (PE3KHe HAMEHEHHA
Kypca OIHOI BATIOTH TIO OTHOLLEHUIO K
JIPYTUM, BENYIIHE K 3HATUMOMY pe-
CTPYKTYPHPOBAHUIO CHCTEMBI SKOHOMH-
HECKHX MHTEPECOB B MeK/YHAPOIHbIX
(pMHAHCAX ¥ BO BHYTPEHHEN 3KOHOMHEKE
u cpepe (hUHAHCOB CTPAH, 3ATPOHYTHIX
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B/IOTHBIM KPU3HCOM, KPH3HUCBI TIIa-

TeXHOTO OanaHca);

B GanKOBCKHE KPH3UCEHT M KPUSHCH
JUKBHIHOCTH (OCTpaﬂ, Hac'l‘ynalomaﬂ B
KOPOTKOE BpeMsi HeclIoCOOHOCTE TTPOM3-
BOIMTD TIIATEAKM ).

Kaskiiplit 13 9THX KPH3HCOB MOKET
NPOM3OHTH Ha OHE OTHOCHTEIBHO
HMATOTOMYMHOTO COCTOAHMS IPYIHX Cel-
MeHTOB ()MHAHCOB, ICHET U KPEIHTa, CTaR
«CIYCKOBBIM MEXaHH3MOM», [IEPEBOMIA-
UM JTOKa/IbHbIE KPH3HCDBI B CHUCTEMHBIA.
3a 6AaHKOBCKHM KPU3NCOM — BaJIIOT-
Hblif, 32 BAJIIOTHBIM — HTOKHY Ha PBIHKE
1IeHHBIX 6yMar u OercTBO KamuTaa, 3a
HOHIOBEIM KPHSHCOM — JOATOBOM M T.JI.
10 HapacTaloLe.

3amycK OT BHEITHUX BO3JEHCTBHIA

PBIHKM CHHXPOHHBI, Ha HMX 4acTO Heli-
CTBYIOT OJIHM W Te JKe HHBeCTOPbL. Kpusuc
MOJKET MEPEHOCHTHCS «(PHHAHCOBBIMM
undexuamuy» 160 — npu riyboKoi
3aBHCHMOCTH 9KOHOMHKH CTPAHBI OT
noprde/IbHBIX HHBECTHILMI Hepe3n-
JEHTOB — BBI3BIBATHCA BAJIOTHBIMU
ATAKAMM, @ TAK/KE ATAKaMH HA PhIHKAX
IepHBATHBOB.

OuHaHcoBas HHQEKIIA — Lennas
peakimA repenay (PUHAHCOBLIX TTOTPA-
CeHHIt U3 OIHOM CTPAHBI B IPYTYIO, COT/Ia-
COBAHHOE MajleHHe (PHHAHCOBBIX PHIHKOB
OIHOTO 34 JIPYTUM, IPUIHHON KOTOPOTro
ABIAIOTCA DEHCTBIS KPYITHBIX MEKLY-
HAPOJHBIX HHBECTOPOB, ONHOBPEMEHHO
HeﬁCTBy}{)IHHX Ha psane HallHOHAJIbHBIX
PBIHKOB.

MexaHH3M: MeKIYHAPOOHBIE HHBE-
CTOPBI BKIAABIBAIOT CPENCTBA B TPYIIIBI
CTpaH, CONOCTABMUMBIX 110 YPOBHIO PHCKA
HIH 00 be/THHEHHBIX 110 PETHOHAILHOMY
npuauuny (LIBE, Jlarnnckas Amepuka,
IOBA u 1.11.). [1pu pMHAHCOBEIX TIO-
TPACEHHUAX B OHOM CTpale HHBECTOPEI
dBTOMATHYE€CKH HAYHMHAIOT H3BIMATH
KATITAIBI M3 IPYTHX CTPAH, BXOAALLIUX
B TY JKe TPYIITTY, MPErno/aras ToT e
YPOBEHb PHCKOB KPHU3HCa, HEM30eKHOCTE
LeMHOM peakiuu noTpacenuit. Copoc
i perrarpuania (UHAHCOBBIX AKTHBOB

Hepe3uaeHTaMHt, GercTBO KalluTa/IoB
MPHBOJIAT K Pe3KOMY CHHMKEHHIO KYypca
HALMOHA/IbHOH Ba/IIOThL, BCIBIIIKE MH-
usnun, paspacTaHUIo KpHU3KCa.

Yacreio MexaHuaMa GHHAHCOBOM
HH(QEeKIHH ABAAIOTCA PBIHKH JeTIO3HTap-
HBIX pacnucok 1 espoobauraiuii 8 CIIA,
Benuko6puranuu, lepymarin u ip., Ha
KOTOPBIX MEKIYHAPOLHBIE HHBECTOPDI
MOTYT CBOGOIHO NePEXOIUTh M3 ITEHHBIX
Gymar ofjHOJ TPYIIIBI CTPaH B IPYyTHE.
[Iprmepsl (hHHAHCOBBIX HH(EKLIHIT —
JIOJITOBOM KPU3HC PA3BUBAIOIIMXCA CTPAH B
nauasne 1980-x rr., a3MaTcKuit kpusuc 1997
TOfa, PACIiPOCTPAHUBIIHIACA Ha GOIbIINH-
CTBO paSBHBﬂ}OH_[HXCH prHKOB, KPHSHC B
Bpasumitn Benen 3a nechontom B Poccin
B asrycte 1998 roga, MHPOBOI KPH3HC
2007-2009 rr.

Crexy/ s THBHAs aTaKa — MaCcCUpOo-
BAHHBIC HEOXKHJIAHHBIE JIEHCTBHUA CIIEKY-
JAAHTOB HA BATIOTHOM PbIHKE, HAallpaB-
JIeHHbIe Ha 06BaN Kypca HAIHOHATLHOM
BA/IFOTHI, HA OCHOBE KOPOTKHX TIPOJIakK
C TeM, YTOOBI MOMYUHTh NPUOBLIb OT
UTPBI HA MOHMKeHMe. [TpoBoauTCH B
OTHOILIECHHH HCPCOHEHE‘HHI}IX BaJIIOT,
Mpesxk/ie BCero MPUKPENIEHHLIX K KaKO¥-
6o TBEPAOH KOHBEPTHPYEMOI BaloTe,
3aBBILIEHHBI KyPC KOTOPBIX HCKYC-
CTBEHHO NMOJJIePKHBACTCS LIEHTPAIbHBIM
6aHKOM (NP YC/IOBHM OTKPBITOTO CHYeTa
KamuTanos, CBOGOIHOTO BXOIA B CTPaHy
W BLIXOf1a W3 Hee ropsunx nerer). Cepun
KOPOTKMX MPOJaX BalKOTHI IT0 CHHKAK0-
LIHMCS KYPCaM M Imapajie/bHble onepa-
LIHH CHEKYIAHTOB C BAJIOTHBIMHU [lepHBa-
THBaMH, Begyinue K Tomy xe addexry,
MMEKT CBOMM Pe3y/ThTaTOM BalIOTHEIH
KPH3HC, TIepepacTarInii B GOHIOBLIIL,
PUHAHCOBLII, 0OIIEIKOHOMHIECKHIT
M — YacTO — B COLHAIbHO-TIOIHTHYE-
CKHIl KPH3UCHI (€C/IN LeHTPaIbHBLL GaHK
He CIpaB/IfAeTCcA ¢ CUTYal el BalkTHbI-
MM MHTEPBEHIIHAMH M €C/TH He BBOIATCS
BA/IIOTHbIE OTpanuyennA). [lpumep —
asuaTcKuil Kpusuc 1997 roma, cnycko-
BBIM MeXaHH3MOM KOTOPOTO CTasn
BAJIOTHBIE aTaKH.

Ilepepacranue pUHAHCOBOro KpU3Hca

B 061119 KOHOMHYECKHI

[Tpumep nepepacTaHusA KPH3UCA, BEI3BAH-
HOT'O PaccTPOACTBOM JEHEKHO-KPEIUTHOM
CHCTEMBI, B KPU3HC 9KOHOMMKH H TOCY-
HapcTBeHHbIX PHHAHCOB, IPHBENEH Ha
pHCYHEKeE 2.

MeAnUMHa PHUHAHCOBBIX
Karacrpod

KPHBHC JIRUHUTCA B 3aBUCHMOCTH OT €ro
TSZKECTH, OT TOTO, HACKO/IBKO 3aMyLIeHHA
cuTyauus. BapuaHToOB MHOMKECTBO — OT
«IOJICHKH, TIOMeH BOJAHYKH, ITOKA TEMIICPA-
Typa mpoiifier» (TeKyllee IeHEKHO-Kpe-
IAMTHOE PEryTHPOBAHKE H «HEBU/IMMAas
PyKa pbIHKa») 10 peaHUMALHH H XHPYPIH-
YECKOTO BMELIATE/IBCTBA (TOMHTHYCCKHE
MEPEBOPOTHI, OTOCYNAPCTBIEHHE SKOHOMH-
Ki). McTopust Braena BCE,

JTro6oit kpuauc uMeeT coOCTBEHHBIA
cueHapuit. [IpaBuio MenuuuHbl Karta-
CTpodh— YpPeryTHpoBaTh B MePBYIO Ove-
pe€ib O49dru CMCTEMHOTO PHCKA, M3 KOTO-
PBIX ILTaMS MOKET IOJIBIXHYTh HA BCIO
sxkoHOMMKY. B Poccun B centsibpe 2008
rojia oyaramMu 6uIH GanHKK 1 GpUHAHCO-
BBIC PBIHKH, B HOAOpe 2008 . — despane
2009 r. — 3KCIOPTHBIE IPOU3BOJCTBA.
OJHOBPEMEHHO, KaK W B MeJTHIIHHE,
HAYMHAIOT YKPEIUIATh BECh OPraHHU3M,
CO3/1aBaTh KOHTY PRI OOHOBIEHHON MOJIe/TH
9KOHOMUKH, IPOBOIUTE CTPYKTYPHBIE
pedropMEl, HATIPAB/IEHTIBIE Ha CHIIKEHHE
CHCTEMHBIX PHCKOB, CTHMY/IHPOBAaHHEC
BHYTPEHHETO CIIPOCA M IIPEIOKEHMUSI,
MOJePHU3AIMIO TEXHHIECKOTO MOTEHIH-
ajia, COXpaHeHue i yKpPerieHue CpeHero
K/acca Kak 6asel 6ymyiero pocra.

B KpH3HC SKOHOMHKH HMEIOT TeH/IEH-
LIMIO K KAIICY/IMPOBAHHIO, K TOMY, 4TO0bI
3AMKHYThCA Ha ce6sl, €C/TH KPUSHC MTPH-
XOIHT H3BHE (IIPOTEKLIHOHHCTCKHUE MEPBI
u Gophba ¢ GercTBOM KaruTaaos Hepe-
3ujleHTOB ). Drobausanus «CKMMaeTCs».

I TpHHINMAIOTCs MEPEI IO POCTY BHYTPeH-
HEro CIpoca, YBeIMUEHHUIO HHBECTHIMI 1
HOPMBI HAKOIUIEHHS, KAK 3a CueT OI0/IKeTa
(ob1ecTBenHbIe paBOTDL, TOCYIAPCTBEH-
HbIE HHBECTHIIHHU, HA/IOTOBBIE CTHMYJIBL,
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Puc. 2. NorMKA NEPEPACTAHUA KPU3UCA

BO3HWKHOBEHWE HEYCTORYMBOCTM FOCYAAPCTBEHHBIX OHHAHCOB
N0A BAWAHUEM PEAAW3ALIUW CMCTEMHDBIX PUCKOB OMHAHCOBO*KPEAWTHOM CHCTEMbI

BO3AECTBME HEYCTOIMMBOCTH FOCYAAPCTBEHHBIX OMHAHCOB

BectHuk HAY®OP & N26-7 mioHb-mions 2011

KaruTaIH3almus HHPPacTpyYKTy PHBIX
MHCTHTYTOB), TAK 1 Yepes LeHTPaIbHbLIL
Gank (amuceus, pedunanciponanue Gan-
KOB, CHH)KCHHUE [IPOLCHTA B 00A3aTe/ThHBIX
pesepBoB GaHKOB).

Cosparorcsa MpUBUIEIHI JUIS IPAMBIX
MHOCTPaHHBIX HHBECTHIIHI, CBASAHHBIX C
rpancdeprom TexHooruit. Hakonenubie
PUCKH MACTHOTO CEKTOPA HOKPLIBAKOTCH U3
KdpMaHa HaloroMaaTe bIIMKa (HalHoHa-
JIM3ALLHHU, BBIKYIIBI [I7IOXHX J0ITOB, OTKPHI-
THE KPEAHTHBIX THHUI OH3HECY, TepILie-
My BencTBHe, COLHaTbHbIE KOMIIEH AU
yOBITKOB HACETCHUSA OT TOTEPH Paboumx
MECT, IeN03HTOB, HHIALHOHHOTO 00e-
CIIEHEHH ).

B 9KCMOPTHOOPHEHTHPOBAHHBIX
3KOHOMMKAX, KaKoit siBnsercs Poccus,
NEeBa/IBBUPYETCS HALMOHANIBHASL BaJIIO-
Ta, 4TOOB CTUMYTHPOBATH IKCIOPT U
HUMTIOPTO3aMEILEHHE, CTACTH TOPTOBBIH
Ganamuc.

Pesko Bospactaer peryjisTHBHASA Ha-
TPY3Ka CO CTOPOHbBI rocyapcrsa (nps-
MOE€ MpOrpaMMHPOBAHHE OT/Ie/TbHBIX
TO3HITHI MPOM3BOACTBA, YCTAHORICHHE
AIMHHMCTPATHBHBIX LEH 110 COLUATBHO
3HAYMMBIM TOBapaMm C 1le/Iblo ocnabie-
HA MHQIALMY M COLMAIBHBIX PUCKOB,
TpaBoBOC ypery/Mposamie Koudpink-
TOB HHTEPECOB M PUCKOB, B pe3ybrare
KOTOPbIX HACTYIH/ KPU3NC, CTPYKTYP-
Hble pepopMbl, HaNPaB/eHHble HA Pe/-
yupex/ieHue KpU3HCOB 1 obecredenne
YCTOHYHBOTO pocTa). [ocynapcTso npu-
Bupaer K pyxam npobieMHbIe AKTHBBI,
cracas Teprisie GeacTBie GU3HECH U
WHCTHTYTHI.

Crenenb BMeIIATeIbCTBA TOCYAAP-
cTBAa — (PYHKIMA OT HKECTKOCTH KPH3HCA
H CHJIBI BHEIITHMX BO3/IEMCTBHIL, 3amy-
CKAIOMIUX MEXaHU3M CHCTEMHBIX PHCKOB.
Mpenenbuple cnyvan — Pocensi 1917
rona, lepmanusa 1933 rona, B 6onee Msr-
koM Bapuante — CIIIA 1933 roga, «ro-
cymapcTBo GrarococTosiHma» buemapxa,
«COlMabHAA PHIHOYHAA DKOHOMHKA»
Dpxapara.

O6parusie cuTyaliu, KOIa HYKHO
CHATb U3UILHUI [[PECC rocy1apcTBa, co3-




JATOLLHMI PHCKH CHCTEMHOTO KPUSHCa —
(KOHCepBaTHUBHAA peBooLHs» Pelirana
it Taruep, TPAH3UT K PLIHOYHBIM 5KOHO-
MHKdM Ha NOCTCOBETCKOM TPOCTPAHCTBE.
Ananorop — macca.

400 net BmecTe

(DHHaHCOBBIE KPH3HUCHI, HX CBA3b € IKO-
HOMMYECKHMMH IHKAaMu HmeroT 400-mer-
Hi010 neropuio nabmonennit. Hanbonee
KpyMHbIE KPHSHUCH BO3HHKAIOT BOKPYT
(pHHAHCOBBLIX HHHOBAIINIL, OMIOCPE/YIO-
mpx (uepes Hux uuet GpuHAHCHPOBaHMeE)
MHHOBALLHK B PeajIbHOM CeKTOpe M r106a-
THsaio GHsHeca.

Opnue 13 NIEPBBIX H3BECTHBIX IPUMEPOB
HHHOBALLWIT M (PHHAHCOBOM TMXOPajl-

KI — «THJIBIAHOMAHMAY, CIIEKY/IATHBHBIH
MBIILHBIH TIYSBIPb, BOSHUKIIHI B 1634-
1637 rogax Ha PhIHKE JTYKOBHIL TIO/THTIAHOR
I HX flepuBaTHBOB B Hupepranzax.

B ocnose 11y3bipeit «KoMIaHHN
MuccHCHITI» (Ppanuns, 1717-1720-¢
o) ¥ «koMmanuy KKHBIX MOpeii»
(Bemnko6puranus, 1711-1720-€ ropst) —
AKIMH 1 TYG/THHHbIE SMUCCHH KaK HOBBIC
I[HGTPYMCHTH; CBOII «JIOJI'H HA aKIIHH» —
CXeMa PeCTPYKTYPH3alHI TOCIONTA Ha OC-
HOBe 0OMeHa aKIHiT Ha TOCY/lapCTBeHHbIE
JOATOBBIE 06A3ATeBCTEA, HAXONATIHECT
¥ HACTHBIX HHBeCTOPOB. Komnanus —
éMHTCHT AKIHH Toay4asa MOHOIIO/IbLHBIE
BBICOKOZIOXOJIHBIE T1paBa Ha GH3HEC Ha
3aMOPCKHX TeppuTopHaAX. B pesynsrate —
HeOTpaHHYEHHASA AMUCCHA aK1IMIL, 0OMIb-
HBIIT OAHKOBCKHMIT KPEIHUT MOJL TOKYTIKY

|AKLIMIL, MaccoBas CHEKy/IALMA, Ha3HaYeHHe
' SMUTEHTOM TMOBBILIAIOIIHXCA KOTHPOBOK,
3areM — Kpax.

B XIX Beke KPH3HCHI CTAJIH CIy4aThCA
yame. B ux nenrpe GpuHaHCOBBIE HHHO-
BallMH — TO, ITO MBI CETO/IHA Ha3bIBACM
AKUMAME HHQPACTPYKTY PHBIX KOMIIa-
HHIT, TeNEKOMMYHH KAl Hif, TOPHO/I06bI-
4H, @ TAKHKE JIOTAMH  Pa3BHBaIOMIHXCA
CTpaH. DTH KPU3HCHI ObLIM OTHOCHTETBHO
OJIHOPOJIHBI, MOHOTOHHbBI 1 BOSHHKaIH
0 IPUYMHE, BO-MEPBLIX, CNIEKYNATHE-
HOM FOPAYKH BOKPYT (DHHAHCHPOBAHUA
KPYIHBIX HHYCTPHAIBHBIX 00HEKTOB

(»Ke/TesHBIX IOPOT, FOPHOLO OBIBATOILIIX
HPeIPUSTHIL, KOMMYHAIbHOM HHdpa-
CTPYKTYPHI, Te/lerpadpHbIX CeTel i T.11.);
BO-BTOPBIX, — PACTYLIEH r106annsamn.
Jyuniee onucanue kpusucos XIX sexa
faan IMuib 3015 B poMane «[leHbru»
(yupexpenue «Becemuproro Gankar, urpa
Ha MO/'beM, MAHHITYTHPOBAHHE PBIHKOM,
WKHOTAK M CHEKy/IA1MA, 00elianue
HEMBICTHMBIX JMBUJICHIOB, MACCOBasT
CKYTIKa aKI[HI 32 CUeT KpenuTa, COMHH-
Te/bHBIC HHBECTHILNH, 3aTeM Kpax).

TunuuHblt IpUMep — aBCTPO-repMaH-
cKkuit Kpuauc 1873 roya.

O6niunbiMu B XIX Beke 6b11H KpH-
3HChL TOCYIAPCTBEHHBIX IO/ITOB «PA3BH-
BAIOTMXCA CTPAH», (UHAHCHPYEMBIX H3
Espomnsl. Hanpumep, B uentpe puuanco-
BoTo Kpaxa 1890 roma 6B11H apreHTHH-
CKHE JLO/ITH.

Ounancoseie Kpuzucol XX-XXI Be-
KOB HACUHTHIBAIOTCA COTHAMM. HacTh
KPH3HCOB GbL1a CBA3aHA C BOAHAMM
M CO CIOMOM MOTHTHYECKUX CHCTEM.
Anpo THIMYHBIX KPUZHCOB «MHPHOTO
BpeMeHH» — IHKIIBI, TI06anHsanus u
(dpuHAHCOBBIC MHHOBAIMH (POSHUYHBIE
akuuu (1920-1930-e roppr), akiiuy pas-
BUBAIOLTHXCA PRIHKOB (1980-1990-¢
TOMB1), aKIMH JoTKOMOB (1990-¢ ronp),
cexproputHzanua (2000-e romsl), XeIxK-
onasl 1 npyrue rI06aNTbHbIE HHBECTOPDI
(1990-2000-¢ romp1) 1 T.1.).

HPHMBPI:I HECKOMbKHX THITHYHBIX KPH3H-
COB NMPUBEIEHBI HHKE.

CIIIA: KpH3HC phIHKA AKITHI BBICOKOTEX-
HOOTHYHBIX KOMIIAHUIT
MBITBHBII TY3BIPE TOTKOMOR (aKITHI
BBICOKOTEXHOOTHUHBIX KOMTIAHHH) BO3-
HHK B 1997-2000 rojax Ha peIHKe aKIHit
CIIA (npeumyniecTBeHHO Ha BHeOHpPIKe-
BOM phinKe cucteMbl NASDAQ 1 «HOBBIX
pbiakax» EBponsr, T ecTh Ha OMpPIKeBBIX
PBHIHKAX, CIELHATbHO CO3IAHHBIX JI/If
(PHHAHCHPOBAHMS BBICOKOTEXHOMOTHYHBIX
KOMIIaHHH).

Cpopmuposaiach Moja Ha aKLHK
HHTepHET-KOMIaHHi (He3aBUCHMO OT
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pasmepa WX aKTHBOB, FeHEPHPYEMOT
BBIPYYKH, IPUOLIIH 1 ONEPaLHOHHOM
CHOCOGHOCTH ); KYpPCoBas CTOUMOCTh
BBICOKOTEXHO/IOTHYHbIX aKIMi GRICTPO
pocna. Macca uHBeCTOpOR OblIa yBepeHa
B IIOCTOSIHHOM POCTE KyPCOB aKLHi, 4TO
CTUMYHPOBAIOCH YCHANAME OPOKEPCKHX
bHpM, HEOTIPABIAHHO OTITUMUCTHIECKH -
MM PEKOMEHIALIHAMH AHA/IMTHKOB Ha
HOKYIIKY, I10[0rPeBanoch (YHHAHCOBOI
NPeccoi U HCCIE0BAHUAMN, KOTOPBIE
BBE/IH KOHIENIHIO OBICTPO PACTYLLCH,
(MHAHCOBO YCIRIIHOJ «HOBOH HKOHOMH-
Ki», CI0KHI0CH MHEHHUE, YTO BLICOKOTEX-
HOIOTHYHBIE KOMITaHUK 001anaioT ocoboi
dunancoBoit NpUPoIO, 0GbIuHbIE KpH-
Tepun PUHAHCOBOTO aHA/IM3a K HUM Majio
HPUMEHMMBbI, OHH TO/KHBI 6BITH 0G/1erve-
HBI C y4eTOM OBICTPOrO POCTE, KOTOPHII
IOJIZKCH IEMOHCTPHPOBATh TaKoil BuaHec
B Oynyuiem. Ha npaktuke ato npusommio
K TOMY, YTO HHBECTOPBI C TOTOBHOCTBIO
BK/IA[bIBAINCD B AKIIHH THOOBIX KOMITA-
HUIT, 0ODABAABLINX O CBOCH MPHHAJI-
JEKHOCTH K IOTKOMAM M 3MeKTPOHHON
KOMMEpIHH.

Maccopas Manus MpUBena K mepe-
rpesy peiika NASDAQ B 1999 — Hauase
2000 roga, OTPBIBY 1iCH Ha AKLUH OT HX
peanbHOI CTOMMOCTH, K PEe3KOMY, B Pasbl,
CHMJKEHHUIO KYPCOB aKIHiT KOMIaHHIT
«HOBON akoHOMUKH» BecHo# 2000 roza.
ATO CTaNo NPHUMHON TTAIeHHA PEIHKOB
rojy6bix GpHILEK M APYTHX AKIHI «06bIY-
HpIX» KoMianuil na Heio-HMopkckoit
dhongoBoit Gupie, BEI3BAIO GHHAHCOBYIO
urdexuno. Mror — jumrensHoe naje-
HHE PHIHKOB aKUUI HHIYCTPHUA/ILHBIX
crpan B 2001 — nauane 2003 roga.

CIIA: gonrosoit kpuauc 2007 roga, mycko-
BOI MexaHH3M Kpusuca 2008-2009 rr.
Jlaske Ha pacCTOMHMM TPEX-YeThIPeX /leT
MHoroe 3abbiBaeTcs. Ha done Hosoro
MOCTKPH3HCHOTO Pa3orpeBa PhIHKOB He-
MUIIHHM ObIBAET MOBTOPEHHE MIPOILIEHHO-
ro. KpaTkoe nanomuHanue «xa 6yjyiee» o
cobbrTusix cepenunsl 2000-X To0B, CTaB-
HIKX «CIYCKOBBIM MEXAHU3MOM» MHPOBOTO
kpuanca 2008-2009 ronos.

CekplopUTH3AIHA TTOSBONIACT MEpe-
YIIaKOBBIBATEL KPEIUTHBIE TOPThEIN ¢
TMOBLILLIEHHOM J10/1eil POG/IeMHBIX Kpe-
AMTOB B JIONTOBBIC OGyMari, HMEOLIHE
HHBECTHIIMOHHBIE KPETHTHBIE PeilTUHIH
(pucio 3).

[lepeynakoBKa noiroBbix noprdeneii
B 1IeHHbIe OYMaru ¢ HHBECTHLHOHHBIM
PEHTHHTOM M, COOTBETCTBEHHO, PE3KOE
paciiMpenne Bo3MomKHOCTeN (GHHAHCH-
poBaHus TakuX noprdeneii Ha OTKPHITOM
PBIHKE B TeYeHUe PAjla JI1eT NPUBEIH K
GricTpomy pocty B CHIA kpenutos B
cermente «cybnpaiimy» (Cybnpaitm — He
OTHOCAIIMICA K OOBIMHBIM YCIOBHAM
dbunancnposauns, huHaHCOBas cenKa
XYAILEro KayecTsa ¢ XyALUHM 3aeMILH-
KOM B CPABHEHMH C OOBIMHBIM MTOTOKOM
sauMmcTBOBanuit.) Ciencrsme — cBepx-
KOHLIEHTPalHA KPEJIMTHBIX PHCKOB, 110~
CTOAHHOE YBETHYCHME 0TI TPOO/IeMHBIX
KPEJHUTOB.

MexaHnusM nepeynakoBKH OCHOBaH Ha
PaCHIMPEHHOM Y4acTHH B (PHHAHCHPOBA-
HUH JIOATOBBIX NTOPTde/ieit TaKHX HHBe-
CTOPOB, KAK Xe/-(DOH]IBI, KOTOPbIE CaMU
HEACTBYIOT C BHICOKHM JIEBEPHIKEM, TO
€CTh KOHEUHBIM HCTOTHHKOM MX CPEICTB
ABIAIOTCA KPEAUTE KOMMePYeCKHX
Gankos, COOTBETCTBEHHO, TPOHE0LIIA
M36BITOMHAA KOHLEHTPAILUS KPEIHTHBIX
PHCKOB Ha CTOPOHE KOHEYHOTO MHEE-
CTOpa, KOTOPBIf npuobpeTan nepeyrna-
KOBaHHBIE PUCKH JIO/ITOBBIX [TOpTderei
cybnpaiim.

CBepXKOHIEHTPALLUA KPEIAHTHBIX
PHCKOB (POCT HemaaTexkeil 1o npo-
BIeMHBIM CCyIaM) NPUBEIA K BO3-
HUKHOBEHHUIO YOBITKOB Y (hPMHAHCOBBIX
HHCTHTYTOB — OPHIHHATOPOB JIONTOBBIX
noprdeneit cyGrpaiiM ¢ nocieayoum
pacnpocrpaHeHHeM KPeIHTHEIX PHCKOB
Ha BeinynienHpie uMu CDO — u panee
C BO3SHMKHOBEHHEM KPELHTHBIX MOTEPh
Y HHCTHTYIHOHAIbHBIX HHBECTOPOB B
CDO, cooTrercTBEHHO, Y XeIK-POHIOB
¢ o0palleHneM yKasaHHBIX 0Teph Ha
KpefiuTORaBLIMe UX OaHKH.

SlcHble npusHaku Oyayuiero Kpu-
31ca npoABUAKCE leTom 2007 ropa.
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TpancMuccns KpeaAUTHOTO PHCKA TPH-
BEJId K BOJATUILHOCTH HAa PhIHKAX 06-
nurauuit 1 akuuit. Hauunanace uennas
peaxkiua CHCTEMHOTO PHCKA, OTHAKO

K okTa6pio 2007 roga oHa Gbira 3a-
MoposkeHa onepauusmu OPC u gpyrux
LEHTPAJbHBIX 0AHKOB PasBUTHIX CTPAH,
npenocTapuBIInx Gankam MaciuTabHble
00BeMBI JIMKBUJIHOCTH.

B neproit nonosuue 2008 roga cepx-
KOHUEHTPAUMUA KPEAHTHOTO M PBIHOY-
HOTO PHCKOB NPOLO/DKUIACE. DTO Bpems
3ABEPLICHHS «MBIIBHOTO MTY3BIPS», AP-
KOTO CIEKYATUBHOTO POCTA H 9KCTPe-
MaJIbHOM BOJATH/ILHOCTH L[EH TOBaPHBIX
i puHANCOBBIX aKTHBOB. C MOHene b H-
Ka 15 cenrabpsa 2008 roga (6ankpoTcTBO
KPYIHEMIIIET0 aMePHKAHCKOTO HHBECTH-
unMoHHoro 6anka «Lehman Brothers»)
HAY1a/1aCh HHTEHCHBHAS IeMOHCTPAIIHA
CMCTEMHOTO PHCKA Ha (PHHAHCOBBIX
PBIHKAX, lepelie/lnas B MUPOBOIT 9K0-
HOMHYECKIIT U (PUHAHCOBBII KPU3UC
2008-2009 rojos.

Apcrpanua (1998): ataka ua BajmoTHOM
PBIHKE®

Kpusuchoe cocrosinue BamoTHOi cdhephl
BOBHHKIIO B YCTOBUAX, KOT/IA (hyHIaMEH-
Tanphbie GakTopsl B ABCTpanuu Gt
MO3HTUBHBI (YCTOMIHBBIN DKOHOMHUYE-
CKHil pocT, Hu3Kas HAQIILMS, npodu-
UMTHBIH OI0IKeT, CHIBHBLI (pUHAHCOBLII
CCKTOP NPH AeHIIHTE [IATEKHOIO
banmanca, CBA3AHHOM € COKPAIEHHEM DKC-
MOPTa HA a3HATCKHE PHIHKH ¥ TaZeHHEeM
LEeH Ha 9KCTIOpTHPYeMble ToBapsl). [1o
Mepe MeUICHHOTO 0C/abieHHs aBCTpa-
JTUHCKOTO fonnapa B 1997 rony xpynubie
xemK-QoHibl, paboTaloIHe ¢ BHICOKUM
TEBEPHIKEM, 3aHIMa/IH 110 HeMy 00bem-
HBIC KOPOTKHE MOSHIIMK, YTO B Mae—HIOHE
1998 roja HHMUHMPOBAIO AKTHBHYIO
HUI'PY HA MOHHIKEHHE aBCTPAIMIACKOTO
[o/U1apa Ha PHIHKAX CIOT M Ba/TIOTHBIX
NePUBATHBOB (110 COOBIIEHHAM YYaCTHH-
KOB PBIHKA, C PACIIPOCTPaHEHHEM CJIYXOB
O IPEeaCTOAILEeH CIEeKYIATHBHOMN aTaKke U
AKTHBHBIMH JIeHCTBHAMH HA TIOHMKEHE)
C HAPACTAIOLIMM BOBIEYEHHEM B UTPY Ha
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Bl MWPOBbIE DUHAHCHI

MOHHIKEHHE NPYTHX YUYaCTHHKOB PbIHKA U
HAKOTI/IEHUEM KPYITHBIX MO3UIIHA B 11epH-
OJibl HU3KOM JIMKBHUJTHOCTH PBIHKA,

B peaynprare netom 1998 rosa xypc
ABCTPA/IMICKOTO JIO/UTapa TOCTUT HCTO-
puyecKux MUHUMYMOB. O6BeM KOPOTKHX
HOSHLIMIA MAKPOXeUK-(DOHIOB IPeBbILIaI
Gonee 2% BBIT AcTpamiu.

Tonkonr (1997-1998): nBojitHan urpa Ha
PBIHKE aKI M U BaIIOT

Hasnenne na GUHAHCOBBIE PHIHKH
TonkonTa oKasbiBaock B 0KTAGpe 1997 —
1998 rona. 3To MPOUCXOMMIO B YCIOBHAX
QryHIaMEHTATBLHO CHABHOM SKOHOMHKH, B
OaHKOBCKOM CEKTOPe KOTOPOF KAIMTAJILI,
B3BELICHHBIE I10 YPOBHIO PHCKA, IOCTHTA-
i 20%, NpH 9TOM 1ieHbI Ha AKTUBBI OBUTH
Ype3MEPHO 3aBBILICHBL, JEMOHCTPHPOBA-
JIMCH TIPM3HAKH PEIECCHH, HALIMOHA/IbHAA
Ba/IIOTA MMEJIA, 110 MHEHHIO PSIa YUaCTHH-
KOB PBIHKQ, 3aBBILICHHBII KypC.

Bnactu lonkoHra 6bUIH yBepeHBI, 4TO
BalOTHBIM prHKOM H PBIHKOM aKHl’fﬁ
MAHHITYIHPYET TPYITIIA CHEKY/IAHTOB.

[To MHEHHIO YYaCTHHKOB PbIHKA, KOPOT-
KHe MTO3UIIH KPYITHBIX Xe[K-(DOH/IOB 1
APYrUX 1106a/IbHBIX HHCTHTYTOB, fIeii-
CTBYIOILIMX C BHICOKMM JIEBEPUIKEM, [0~
CTUTAIHM B CBOMX MMKax oObema 6% BBI1
lonkonra. Mcronnsosanucek arpeccBHbIE
CTPATETrHH, HAIIPABJICHHbIE HA TO, 4TOOBI
obecreynTs HeoOXONHMBIE LIEHOBBIE JIBH-
JKEHUSA PBIHKA, HHUIIMHPOBAIACH KPy1I-
HbIE MPOJIAXKH BHE TOPTOBBIX YaCOB HA
MaNOTHKBHIHBIX O(IIOPHBIX PRIHKAX, B
AMeKTPOHHBIX 6POKePCKUX CHCTEMAX BbI-
CTaB/IAMMCH KOTHPOBKHM HA TOHKOHTCKHIT
NOIIAP HHKE YPOBHA, KOTOPBIH JIOIKEH
[MNOANEPKUBATHCA HHTEPBCHIIHAMHA MO-
HeTapHbIX Bracteil. B mepuonst odurop-
HOJ TOProB/iu (BeuepoM 1o nATHHLIAM)
perynsapHO pacnpocTpPaHAIHCh CIyXH,
YTO JeBa/ibBallUsl TOHKOHICKOIo LI:OJ'UIBPEI
NpOH30MAeT B BRIXOMHbBIe fiHH. ITo mpep-
ITO/IOKEHUIO PAZla YYaCTHHKOB PhIHKA,
JeNaguCh TOIBITKH «/[BOMHON UIPbI» —
Ha BaTIOTHOM PBIHKE M PhIHKE aKI it /
pBIHKE (BIOYEpPCOB Ha aKi[uK (yCTaHOBIIE-
HHE KOPOTKUX MO3MIIMI Ha PBIHKE aK-

LM COIPOBOXK/IANOCH [TOHMKATENBHBIM
IAB/IEHHEM Ha BaJIOTHOM PBIHKE, YTOOB
3aCTaBHTh MOHETAPHBIE BAACTH MOJHATE
YPOBeHb NPOLEHTA , TAKMM 06pasoM,
OKa3aTh AOIOJHUTE/ILHOE IOHMKATENb-
HOE JIaB/IeHHe Ha pPhIHOK axuuit). [o
MOMEHTA MHTEPBEHITHH MOHETAPHBIX
BJIACTEH YeThIpe KPYNHBIX Xefk-honma
sauumMat 40% cyMMapHON NO3HIHMK

Ha peIHKE (PbIOUEPCOB HA AKIUH, PAL
HHCTHTYTOB, PAaBOTAIOLIMX ¢ BBICOKMM
JIEBEPHIZKEM, 3aHUMAJ MapasienbHO
KOPOTKME MOSHIIHK HA PBIHKE aKIMI 1 Ha
BJIIOTHOM PBIHKE.

[To oleHKe, HOHHKATE/ILHOE IABJIEHNUE,
OKa3bIBAEMOE MECTHBIMH (DHHAHCOBBIMM
HHCTHTYTAMH, He OBUIO 3HAYNTEBHBIM (TO
€CTh OCHOBHas CHEKYIATHBHAA AKTHBHOCTD
HA [TOHMKEHME OCYIIECTB/IANACH CO CTOPO-
HbI MEX/YHaPOJIHBIX HTPOKOB).

Marrajisus (1997-1998): araxa ua BHy-
TPeHHeM BaTIOTHOM PBIHKe, 060cTpenne
KPH3HCca TPeH/INHIOM Ha HHOCTPAHHBIX
pBIHKax®

[TonmxarenbHoe NaBjleHHE HA BATIOT-
HBIA PBIHOK (MaIAfSHACKUIT PUHTUT)
OKasbIBanoch ¢ Masa 1997 roga no ce-
penuubl asrycra 1998 roma (npowuc-
XOIHIa TPAHCMHCCHUS TYPOYIEHTHOCTH
BC/IeN 32 PMHAHCOBBIM KPH3HCOM B
Taunanie). MakpoaKoHOMHYECKas CH-
Tyalus B cTpaHe ObIIa TAKOBA: HU3KMIA
BHELLIHHUI J10JIT, BBICOKHH GIO/IKETHBIN
npoQHLNT, SKOHOMIYECKHIT pocT (10
MOMEHTA BOSHUKHOBeHUs (PHHAHCOBOI
TypbyneHTHOCTH).

Kpyrusie rnobaibHble HHCTHTY TBI,
AEHCTBYIONINE C BRICOKUM JIEBEPHIIKEM,
3aHUIH 00BEMHDBIE KOPOTKHE [TO3UIHH,
UTPas Ha TIOHIKEHHE; MeCTHbIE (PMHAH-
COBBIE HHCTHTYTHI 110, BAHAHHEM CIY-
X0B 006 UTpe Ha TOHHIKEHHE CO CTOPOHDI
HEPE3UJIEHTOB OCYLIECTRIIANN XCIKUPO-
BaHME CBOMX BAMIOTHBIX 0053aTENbCTE,
TAK)KE 3aHHMAasA KOPOTKHE MO3ULHH [0
PHHIHTY; 3HAYNTETBHOE TTOHHKATELHOE
IaB/ieHHe OKa3bIBAJIOCh Yepes 3arpa-
HUYHBIE PHIHKM ([I€II03UTBI B PHHIHTAX
8 Cunranype). [To npenmnonoxeHuio
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pAa y4acTHUKOB pbinka B Cunranype,
MMOHMKATE/IbHOE JaB/IeHHEe TTOCTETEH-
HO NPEKPaTHIIOCh C CePeIHBI aBTYCTa
1998 roja Bc/es 3a 3aKPRITHEM ITO3HLIMI
KPYTIHBIMH 1/100a/IbHBIMH HHCTHTY TAMH
U paspernenyeM (GUHAHCOBOIO KpU3HCa
B Poccun.

Typums (1994): Kpusuc rocyapcTBeHHO-
TO JI07Ta, CONPOBMKIAEMBIN BaTIOTHBIM
KPH3HCOM M KPH3HCOM PbIHKA IIEHHBIX
Gymar’

B 1989 rony B Typuum 6b11 HONIHOCTHIO -
GepanusosaH cuet KanuTanos. Crencrauem
9TOTO CTANO YKpellleHHe HALHOHANLHOMN
Ba/TIOTBI M OBICTPBII POCT UMIIOPTA (1IpH
POCTe TOXOIOB HACENEHHA), YTO, B CBOIO
o'epelib, IPHBEIO K PE3KOMY POCTY He-
(uLHTa TOPTOBOTO CUETA MIATEKHOTO
Gananca.

Onuospemenno B8 1989-1993 romax
napactamn feduuut 6io1kera (poct
3apabOoTHON NIATHI B FOCYIAPCTREHHOM
CEKTOPE, BOCHHBIX PACXOJIOB, TPOLIEHT-
HBIX [U1ATEKeH, (DHHAHCOBOMH MOIJIEPKKH
arpapHoro CeKTOpa M roCyHapCTBEeHHBIX
NPeANPUATHIT) U pa3Mephl ero MOKPLITHS
3a CYeT J0/T0BOr0 GUHAHCHPOBAHHUSA.
TocymapcTBenHbIit 10T pOC HEKOHTPO-
nupyempiMu TemmaMu, LlenTpanbHpri
GaHK OrpaHHYMI Pa3Mephbl COOCTBENH-
HOTo HOKpeiTHA geduuura 61o1KeTa
15%, COOTBETCTBEHHO, OCHOBHBIM MC-
TOYHHKOM JIO/IFOBOTO [OKPBITHS CTAIH
HHOCTPAHHbIE 3aMMCTBOBAHHA (6aHKK
3aHMMaTH 32 pyOeKOM, B 3HAUNTENLHOI
Mepe Ha KPaTKOCPOYHOH OCHOBE, IPH-
obpeTany HAlMOHANLHYIO BAIIOTY [1PO-
THB HHOCTPAHHOW M HATIPAB/IA/IM 3TH
CPefICTBA Ha BHYTPEHHHUIT PBIHOK JIO/T0-
BBIX 0053aTebCTB 1107 H0/iee BBICOKHIL
MPOLIEHT, Jie/Iast 3TH ONePauy OHHM H3
OCHOBHBIX HCTOYHUKOB CBOEH MpHObLIIH),
[Tpuobperenue LeHTPANIBHLIM GaHKOM
HHOCTPaHHOI BaMIOTHI CTAIO OCHOBHBIM
MCTOYHUKOM POCTA IeHEKHON MacChl B
o6opore (pedpunancuposasme KoMMep-
Yeckux GaHKOB LEHTPAIbHBIM GaHkoM,
MMHYA TpHOOpeTeHNne HHOCTPAHHOM
Ba/lIOThl, ObUIO pe3ko cokpauleHo). Pesko




BEIPOC BHELLIHME 10T, TPEX,1e BCero Ham-
KOBCKOTI'O CEKTOPa B €r0 KPaTKOCPOYHOH
KOMITOHEHTE.

B 1992-1994 ropax npobmeMoit cTaan
NPOLEHTHBIE M/TATeXH OI0fKeTa, Co-
KpallagHch CPOKH IOCYIAPCTBEHHOTO
IOJTA, B 3TOH CBA3H 3aHMCTBOBAHHA Ha
JOATOBOM PBIHKE CTA/IH TIOCTENEHHO 3a-
MELLATHCA TPAMBIM (PUHAHCHPOBAHHEM
nedunuTa 610IKETa CO CTOPOHDI IIEH-
TpasbHOro Oanka. Munucrepctso du-
HAHCOB CO BTOPOI 10/10BMHEI 1993 rofa
0TMEHMIO OOBIIMHCTBO aYKIMOHOB 110
pasMelIeHHIO TOCYNAPCTBEHHBIX [IeHHBIX
Gymar. DTO perienne HMeno HeTaTHBHbIH
ncuxonornyeckuit adgpext. Kak cien-
CTBHE, BRIPOCTH HHQ/UILMOHHbIE 0KM-
IAHHS IKOHOMHYECKUX aTeHTOB H OHH
CTa/M aKTHBHO 3aMEIIATh aKTHBEL, HOMH-
HHPOBAHHBIC B HAlIMOHAJLHOI BalIOTE,
MHOCTPAHHBIMYU AKTHBAMH, IPOrHO3UPYA
(v BBI3BIBAs) HeM3beXHOE TIafleHHe Kypca
HAlMOHAIBLHON BAMIOTHL 3a IPeNelaMu
KOPHJ0Pa, BHYTPH KOTOPOTO TOJIEPHKH -
BATHCH KYPCOBBIE COOTHOLIEHHUA.

K anpemio 1994 ropa noaiepxanue
BBICOKOTO YPOBHS OIOJIZKETHBIX PACXOI0B
CONPOBOAIANOCH POCTOM HHVIALLMH,
Pe3KUM M [IEPHOIUUECKH IOKOBBIM
yBeIMYEHHEeM CITPOCa Ha HHOCTPAHHYIO
Ba/LIOTY BO BHYTPEHHEM 060POTE, KOTO-
pBLi BE/T K Pe3KOMY 0Cnab/ieHHIo Haluo-
Ha/IbHOI BamoThl. KoMMepaeckie GaHKn
3AKPRIBA/IH CBOM BHEIIHHE 003aTe/IbCTEA
B HHOCTPAHHOM BaIOTE MOKYIKAMH ee ¥
IEeHTPaTbHOTO 6aHKa, KOTOPBI B 3HAYM-
TeILHOI Mepe Tepsi/l CBOH BalOTHBIE pe-
sepBbl. PRIHOK LIeHHBIX GyMar HAaXOMMACA B
NOCTOAHHON TOHUKATEMLHOM TCHACHLIWH.
Habupana cuity TeHICHLIMA H3DATHSA U3
6aHKOB 3HAYHTEIBHOMA YACTH JEIOSUTOB B
TYpPELKHX THPaX.

Kpuauc 6pi1 npeonosen B mae 1994 rona.
[Tporpamma crabuanH3al MK BKIOYN/IA B
cebst PE3KHIT POCT LEH C MOCAEYIOLIMM HX
3AMOPKHBAHTIEM, OTHOPA30BbIH Ha/loT
Ha KOPIOPAaTHBHbIH CEKTOP, COKPallieHHe
TOCYIAPCTBEHHBIX PACXOIOB, PECTPYKTYPH-
POBaHHE IO/TOBBIX 00A3aTENLCTE MPABU-
TeMLCTBA.

Typrus (2000-2001): BamOTHBLI KPH3UC,
HepepacTalonii B 6aHKOBCKHIT®

B konue 1997-1999-x rogos B Typuuu
YPOBEHb peajibHON NPOLEHTHON CTABKH
B FOCYJapCTBEHHBIX LIEHHBIX OyMarax
nofgep:KuBanca na yposue 30% ropo-
BBIX [IPH TOM, 4T0 BIOJUKETHEIH AeHIuT
(hHHAHCHPOBAJICA IPEHMYIIECTBEHHO
KOMMepHecKuMit GaHKaMH — Pe3uyIeH-
tamu. C 970 11e/1bI0 KOMMepYecKue
Ganxy npuberann K MaCCHPOBAHHBIM
BHEIIHMM 3aHMCTBOBAHHAM 110 Hosee
HU3KHM IIPOLEHTHBIM CTaBKaM (Obl-
CTPBIE TEMITBI POCTA BHEILIHETO 10/ra B
6aHKOBCKOM CEKTOPE), Iepepaciipejieiss
TpHBIEHCHHBIC CPeCcTBa 1s (prHaH-
CHPOBaHUA IOCYIAPCTBEHHOTO O/TA

1o Gosee BEICOKUM PEaIbHBIM CTABKaM.
CoOTBETCTBEHHO, OCHOBHBIM HCTOYHH-
KOM IIOKPBITHSA TOCYAPCTBEHHOTO Jl0/ITa
ObUIH BHEITHUE 3aHMCTBOBAHUA B HHO-
CTPaHHOI BaIOTE (4epes KoMMepyeckue
GaHKH — Pe3H/IeHTHI).

C aupaps 2000 ropa 6b11a npuHATa CTa-
BHAN3AIMONHAS TPOTpaMMa, (hMHAHCHPYe-
mast MB®, B COOTBETCTBHM C KOTOPOI OBLI
3aMKCHPOBAH BATIOTHBIH KyPC TyPeLKOk
JUPBL 1 CPOPMHPOBAH «PEKUM, TTIOTOGHBI
KBa3HBATIOTHOMY coBety (currency board),
KOTOPDBII YCTAHAB/IMBAJ IMMHTEL Ha -
CTBIE BHYTPEHHHE AKTHBLI HEHTPAILHOTO
6aHKa... IPUHATAA JeHEKHAA TOTHTHKA
03HayaIa, 4TO LeHTPAILHOMY GaHKy (ak-
THYECKH He OBUIO PasPeLeHo CTePHIH30-
BaTh NPUXOIAILHE — YXOIALHE TOTOKH
KalliTa a M KOHTPOJTHPOBATh YPOBCHb
HpoueHTar’.

CrabunusaliHoHHasA IPOTpaMMa Bbl-
NMOHAMACK B Tedenue 11 Mecaues (¢
POCTOM KYPCa HAITHOHA/IBHOH BaTIOTEL H
3aMejUTeHNeM HHQIIAINH), 3aTeM HOCIeN0-
BaJI OCTpEIi puHaHCOBBIT Kpuauc. C reta
2000 roga npoABHJICA OTTOK KaIluTana
U3 CTPaHEL a B HOsOpe Havanoch Oercreo
KanuTana — Kypc TyPeLKolt THPBI pyX-
HYJI, CHCTEMHDBIH PHCK PacmpoCTpanHics
na Ganky (1po6ieMpl THKBHIHOCTH,
GAHKOBCKHMH KPH3HC) M (DOH/JOBBIN PHIHOK
(mameHue KypcoB), pesko BBIPOC 11PO-
1ent. BasoBas npudmMHa — COKpAlLEHHe

(B cBA3m ¢ PpUHAHCOBOT cTabHIH3aIMel)
IpUOBIIBHOCTH onepanui B Typuun 1o
ypoBHA HHUIKE TPEMHH 3a PUCK H, KaK
CNIeNICTBHE, «IIEPEBOPOT» MO3HIIHI HHO-
CTPaHHbBIX CHEKYIATHBHBIX Y4aCTHHKOB
PBIHKA — C [IPHTOKA HA HHTCHCHBHDBIH
OTTOK KaIllMTaa.

B despasne 2001 rona nmoauruyeckui
KpH3uC B TypLUH BBI3BAJI PE3KOE CO-
KpalleHHe THKBHIHOCTH, OBICTPBI POCT
NPOLEHTHBIX CTABOK I 0TMeHY (puKcHpo-
BAHHOIO Kypca HAlMOHAILHOH BATIOTHI
(c ero mocnenylomuM magennem Ha 40% B
TedeHne ogHoro aus)'"’,

I0sxuas Adpuka (1998): kpHsiCc Ha phIHKe
00aUIranuii ¢ nepepacTaHueM B BaTIOTHbI
Kpu3auc''
K anpemo 1998 ropa HepesnjieHTbI HMeH
Ha unancosoM peiake FOAP snaunmeie
ITHHHBIE TTO3HLHH. C anpe/s Ha PhIHOK
CTAJIO OKA3BIBATHCS MOHIDKATEIbHOE NaBle-
HHE, HAYATOE C BHYTPCHHETO PBIHKA 00/IH-
raLii (pocT NpOLEHTA, CHHKEHHE KYPCOB,
YXOJI HEPe3H/IEHTOB € OKasaHHMEM [aBJICHHUA
Ha HAL[MOHA/ILHYIO BAIOTY) W IIPOLO/IKEH-
HOE Ha MEKIYHAPOIHOM PBIHKE eBPOOGIH-
rauuit FOAP (MaccoBble npopakn).
Kpymubie rnoGanbHbie MHCTHTYTHI,
IEHCTBYIOIIHE ¢ BEICOKUM JIEBEPHIIKEM,
3QHATH MAacCHPOBAHHBIE KOPOTKHE TO3H-
LMK TPOTHB OOMralluii ¥ HalHOHATLHOM
BAMIOTH! (10KHOA(hPHKAHCKOTO PIHA)
(OHOBPEMEHNHO TEM CAMbIM XEIKHPYACH
[IPOTHB I10TEPb B IJTHHHBIX MOZHIIUAX HA
APYTHX (QOPMHUPYIOILMXCH PBIHKAX, 4TO
poeiHOK FOAP — BBICOKONMKBHIHBIIN, C
Pa3BHTBIM CETMEHTOM PEIIO — HO3BOJIAIL
menaTs). KopoTkas MO3HLMA YHaCTHH-
KOB BA/IIOTHOTO PHIHKA OlIEHHBA/ACh B
7% BBII, npu arom Hanbo/bIIaA YacTh
Omepalnii BUTIOTHOTO PIHKA KOHLIEHTPH-
poBajach Ha HepesunenTax. CrencTeme —
MaciTafHoe TajieHie Kypca HallnoHa b-
HOH BaJIFOTBHI.

Bpasnnus (1998): BaTIOTHLI KPU3HUC B pe-
3y/IbTaTe TPAHMMCCHH CHCTEMHBIX PHCKOB.
Hemepenno 3a HacTymienneM GuHan-
coBOTO KpH3uca B Poccuu B aBrycre
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Bl MUPOBBLIE DMHAHCHI

Lvknbl B 3KOHOMMKE
CBA3aHbI C YKU3HEH-

HbIMWM LMKNaMMN
NIOACKWUX NOKONSHWIA.
Yertbipe NOKoONeHUA
3a geK. Kak opexaa

paccynTaHa Ha
YyenoBeKa, Tak u
(h1HaHCOBbIE PbIHKK
HaCTPOEeHbI Ha
MU3HEHHbIA LIUKA
O/HOM reHepauumn.
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1998 roma MHOCTpaHHbIe HHBECTOPBI
Havyaau MacCoBYIO TMKBHAAIIMIO TOPT-
(denbHBIX HHBECTHIIHI B Bpasunnu,
MpeBpaIas UX B JOJIAPOBYIO HaTHY-
HOCTB, MacuTaGHoe OercTeo Kanurana
MPHBE/IO K 0CTpoMY (DHHAHCOBOMY KpH-
3uCy (Kpax phIHKa aKIHii, IeBanTbBalis
HALHOHATBHON Ba/IOTHL, 06eciieHeHHe
Gpasunbckux o6IMranuit — Bien 3a
POCCMACKMMH — Ha BHELIHUX PhIHKAX,
najeHue 3070TOBAMIOTHLIX PE3EPBOB

H T.01.). OHHM M3 Ipe/IoaaraeMerx
kaHanoB wHbeKITH OBUTH repMaHCcKue
6aHKH, KOTOPBIE BCIEN 3a OTEPAMH B
Poccuu 3aKphIBaIn CBOM TMO3HIIHH B
Bpasunuu, BoccTaHaBIMBasg TUKBH/I -
HOCTh'?, Poccuitckuit 1 6pasuibCKuil
(buHAHCOBBIE PBIHKH BOCTIPHHUMA/IHCh
KaK PHIHKH — CYOCTHTYTHI, cOpasMep-
HBIE 110 YPOBHIO (PMHAHCOBOTO PUCKA.

B xpusuce 1998 roga pesko ycuammach
CBSI3b € POCCHHCKHM PBIHKOM M IPYTHX
priaKoB Jlatunckoi Amepuku (koadguum-
€HTBI KOPPe/IALNT MEXKIY PRIHKAMH aKI[MI
Poccuu n bpasumum B 1998 rony — 0,956,
Poccun u Benecyansl — 0,934, Poccuu u
Aprentunst — 0, 917, Poccnu u [Tepy —
0,851, Poccun u Unmn — 0,939, Pocenn u
Mexcuxn — 0,947)%,

Aprentsna (2001): kpHsuc rocgonra Ha
(oHe SIKOHOMHYIECKOI IENIPeCcCHH C mepe-
pacTaHHeM B Ba/IIOTHDLI, (DOHIOBBII 1
6aHKOBCKHIT KPH3HCHI'

K momenTy kpusuca B Aprentise 6onee
JECATH JIeT CYIIeCTBOBAJ PEXKUM BaNIOT-
HOTO COBETa, JKeCTKO NPHBA3BIBAIOIL AT
KyPC H aMHCCHIO 1eco k po/utapy CIIA

H, COOTBETCTBEHHO, K TIOTOKY [0JUTa-

pos CIITA, nocTynarumx B 3KOHOMHKY
Aprenrunsl. Hapacrana dunancosas
nomnapusanus (mowrap CUIA Bcé 60/b-
111 BHEJIPSUICA BO BHYTPEHHMIT 060pOT
Aprentunn). K xonuy 1990-x rogos 6an-
KOBCKas cHcTeMa Obl/la BBICOKO KaIHTa k-
3MPOBaHa, HAXOIM/IACh B 3JI0POBOM COCTO-
AHUH, 6otee 70% aKTHBOB TIPHHAJTEHKATH
GaHKaM-Hepe3sHaeHTaM (OXKHAAMOCh, 4TO
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MX fodyepHHe GaHKK B ApreHTHHE OYIyT
MOTHOCTBIO 3ALLKIIEHBI peryTalinei u
TOPIOBBIMH MapKaMH CBOMX HHOCTPaH-
HBIX COGCTBEHHKOB).

C xonua 1998 rofa aKOHOMHYECKHI
POCT CMEHMIICA Jienipeccueit (najeHue
BBII B 1999-2001 ropmax), K1eCCHBHBIM
ysenuyenuem neduumnra 61o15Kera u
TOCYJJAPCTBEHHOTO JIOTa (TIPH coKpalme-
HHH TOXOA0B OI0[eTa), OTTOKOM MHO-
CTPaHHBIX MHBECTHIUI (B TOM HHCITE
U3-3a BAMAHKA (PHHAHCOBOTO KPH3HCA B
A3um, Poccun u Bpasunuu). B revenne
1990-X rOfOB MOCTOAHHO HehUITUTHBIM
GBI TEKYLIMIA CUeT [IaTeskHoro Ganan-
ca. B reuenue nexabps 2000 — nosbps
2001 ropa npoaOMKaNUCh TOTBITKH
ofecrednTs HYIeBOI HeGHIUT TOCY-
napcTeeHoro 6omkera (yBenndenue
HaJIOTORB ), PECTPYKTYPHUPOBATh TOCYap-
CTBEHHBIH JIO/IT, HOTYUYHTh PAacIIHpeH-
HYI0 PMHAHCOBYI ITOMOIIb CO CTOPOHbI
MEXKTYHAPOIHBIX (PHHAHCOBBIX OPTaHu-
3aLMH Ha TTOKPBITHE 00A3aTENBCTB TOCY-
NapcTBa M yaepiaKaHue PUKCHPOBAHHOTO
Kypca neco. K gexabpio 2001 roga naxer
dbHHAHCOBOJ TOMOIIH TTOJIy4eH He Gbil,
nerom 2001 roma MeKAYHAPOIHBIMY
PEHTHHTOBBIMM areHTCTBaMM ObLI CHH-
JKEH KPENUTHBIH PEHTHHT APTeHTHHbI,
YCHIM/ICA OTTOK MHOCTPaHHBIX HHBeE-
CTHMLIUH, COTIPOBOXNIAIOIHIICA aJeHHeM
$hoHIOBOTO pHIHKA.

B nosbpe — pexabpe 2001 roza Bo3-
HHUK/TA OAHKOBCKAsA [TAHUKA, 3aTPOHYBIIAs
noyTH Bee Ganku AprentiHel. Ona Gsina
CIPOBOIMPOBAHA OXKHUIAHUAMH HEH30eK-
HOJI IeBaIbBAI[HH T1€CO, TIOC/IEYIOUX
nedonros 6aHkoB U Oyaylel moTepeit
Hace/leHHeM pasMeIlleHHbIX TaM [1eTo3u-
TOB (6B110 H3BsTO HO 30-40% HENMo3HTOB,
MPOH3OIIO Pe3Koe COKpAIIeHHE 30/10T0-
BAaIIOTHBIX pe3epBoB). 2 mexkabps 2001 ro-
Jla Ha M3'BATHS JETO3SUTOB HaceMeHHEM H3
OaHKOB OBLIM HAJIOKEHBI OTPAHHYEHHS,
IIOC/IEe YeTo MOC/IeOBaIH COLHATbHBIE
BO/THEHH I, MSMEHH/IOCh ITOJTHTHYECKOE
PYKOBOJICTBO CTPaHsl, 6b11 06baBIEH




neONT 110 FOCYNAPCTBEHHOMY IONTY i
IPOM30LLIET BRIXON H3 BamoTHOTO coBeTa
(c HeMe/UICHHOI TeBaNbBalMel Meco Ha
40%).

DPHHAHCOBLIMH KPH3HCAMH H306H/I0-
Bajga W HOBeWInasa ucropust Poccun. Ho
9T0 — TeMa OTJeabHOI cTaTbu. O
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