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AHHOTAL NS
Mo mepe nnbepanuzaunm GYHKLMOHMPOBAHNS MUPOBOr0 PUHAHCOBOMO PbIHKA MPOUCXOAUT YCUIEHUE 3aBUCMMOCTH
pa3/IMYHbIX CTPAH OT BHELIHEro PUHAHCUMPOBAHMS, KOTOPOE peann3yeTcs Yyepes MHPPaACTPYKTYpy U MEXAHU3MbI MEX-
[lYHapoAHOro A0MroBoro pbiHka. MNockonbky 6onee 4/5 coBOKynHOro o6bemMa MexayHapo4HOro AOMrOBOr0 pbiHKa
NPUXOAMTCS Ha Pa3nnyHbIe BUAbI LLOMTOBbIX LLeHHbIX Bymar, 0cobblvi MHTEpeC NpeACTaBAsSeT aHANU3 AUHAMUKMU U TEH-
[LEeHUMI pa3BUTUA LAHHOMO CErMEHTA MEXAYHApOAHOro LOJITOBOr0 PbIHKA.
B ctatbe paccMaTpuBaloTca AMHaMMKa, CTPYKTYpPaA, @ TakKKe OCHOBHbIE TEHAEHLMMU Pa3BUTUSI MEXAYHAPOAHOIO PbiHKA
[ONTOBbIX LIEHHbIX ByMar 3a noc/ieqHue ABaALaTh eT. MexayHapoaHbli pbiHOK [0MFOBbIX LLEHHbIX GyMar aHanm3u-
pYETCS C TOYKM 3PEHUSI EFO YHACTHUKOB, OCHOBHbIX (DMHAHCOBbIX MHCTPYMEHTOB M BMAOB BaslioT.
Ha ocHoBe npoBefeHHOro aHanM3a AenaeTcsl BbIBOS, O TOM, YTO HOPMasibHOE MOCTYNATENbHOE Pa3BUTHE MEXAYHAPOL-
HOrO pbiHKA AOMTOBbIX LLeHHbIX ByMar Obi10 HapyLweHo rnobanbHbIM (GUHAHCOBO-3KOHOMUYECKUM Kpuaucom 2007-
20009 rr. Cpeay 0CHOBHbIX 0COBEHHOCTEN pa3BUTUS MEXYHAPOAHOMO PbiHKA AOMTOBbIX LeHHbIX OyMar 3a paccMaTpuBa-
€Mbli1 NepuoL, BpEMEHM B CTaTbe OTMEYAETCS 3aMETHOE YCUIEHWE PO/ PA3BMBAKOLLMXCA CTPAH, MOBbILUEHWE YAEbHOMO
BECA eBPO B BANIKOTHOW CTPYKTYpe BbIMYyCKOB MEXAYHAPOAHbIX AOATOBbIX LLEHHbIX OyMar, a TakKe akTMBM3aums B Mo-
CNeaHve roapl ponn HebMHAHCOBbIX OPraHM3aUmid B KaYecTBe IMUTEHTOB Ha oHe ocnabneHmst No3numii 6aHKoB.
Kniouesbie cnosa: MexxayHapoaHbIvi LONTOBOM PbIHOK; AONTOBbIE LLEHHbIe ByMaru; opLopHble KPUCAUKLUU; UHCTPY-
MEHTbI AEHEXHOTO PbIHKA; 3IMUTEHTbI U3 PA3BUTLIX U PA3BMBAKOLLMXCS CTPAH.
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ABSTRACT

With the global financial market liberalization, countries are getting increasingly dependent on the external
financing realized through the infrastructure and mechanisms of the international debt market. Since over
4/5 of the total international debt market falls on various types of debt securities, the analysis of the dynamics
and trends in the development of this segment of the international debt market is of particular interest.

The paper focuses on the dynamics, structure and trends in the international debt securities market
development for the last two decades. The international debt securities market is viewed in the context of its
players, principal financial tools and currencies.
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Based on the performed analysis, it is concluded that the normal progressive development of the international
debt securities market was upset by the global financial and economic crisis of 2007 to 2009. Among the key
features of the international debt securities market for the reviewed period, the paper points out the growing
role of emerging economies; an increased share of issued international debt securities denominated in euro,
as well as expansion of non-bank financial institutions involved in the issuance of debt securities on the
background of weakening banks’ positions in the recent years.

Keywords: international debt market; debt securities; offshore jurisdictions; money market tools; issuers of

developed and developing countries.

Tpoliecce 106aaM3aly MUPOBOI SKOHOMUKM

pasaMUHbIe CTPaHbI PETY/ISPHO OCYIIECTBIISIIOT

BHEIIHMeE 3a/MCTBOBAHMS B 11eJISIX aKTUBM3a-
LM/ UHBECTULIVIOHHOM IeSITeIbHOCTY, TIOKPBITUS e-
dbunmTa rocygapcTBeHHOTO GI0KeTa, MPOBeaeHNS
colaabHO-3KOHOMMYeCcKMX pedopm 1 pebnHaHCHK-
POBaHMS TEKYIIVX MTOJTOBBIX 06513aTeIbCTB. [To Mepe
nubepanusanuy PyHKIMOHMPOBAHUSI MUPOBOTO
(bMHAHCOBOTO PbIHKA ITPOUCXOAUT YCUI€HVE 3aBUCH-
MOCTM Pa3/IMUHBIX CTPAH OT BHENTHEr0 GMHAHCUPO-
BaHMs [1], KOTOpOe peanunsyeTcst yepes MHOPaCTPyK-
TYPy U Me€XaHMU3MbI MEeXIYHAaPOLHOTO OJTOBOTO
pbIHKA |2, 3].

ITo MHeHMIO aBTOpPa, COBpeMEeHHbII MeXIyHapoi -
HBIIi JOJITOBO PHIHOK ITPEACTAaBIISIET COO0I COBOKYII-
HOCTb YCJIOBUIT, 06eCIIeUMBAOIINX OCYIEeCTBIEHNE
ornepanuii Kyluin-npogaXku pa3jINyHbIX BUIOB JOJITO-
BBIX 00513aTE/IbCTB C UCITOJIb30BAHMEM SMUCCUOHHBIX
Y HEIMUCCUOHHBIX MHCTPYMEHTOB Ha MeKHAI[MOHA/b-
HOM ypoBHe. [To pacueTam aBTOpa, OCHOBAaHHbIM Ha
IaHHBIX baHKa MeXayHapOoAHbIX pacyeTos [4, c. 113]
u areHTcTBa Thomson Reuters [5, c. 1], 3a mocnegHme
IBaAIATh JIET COBOKYITHBIN 06EM MEKIYHAPOTHOTO
IOJITOBOTO PhIHKA (BKJIIOUAs HeMoTalleHHble JOIr0-
BbI€ IIeHHbIe 6yMaru ¥ CMHIULIMPOBaHHbIE KPEIUTHI)
YBEJIMUMWICS Ha MOPSIIOK U Joctur 24 tpiH gosut. CHIA
K Havary 2015 1. M3 310 cyMMBbI 0K010 90% Tpuxo-
IUTCS Ha JOJITOBbIE I[eHHbIe OyMary. B cBsI3M ¢ aTUM
TIPeICTaBIISIETCS 11eJIeCO00pa3HbIM MMPOAHATN3UPOBATh
OUMHAMMKY U TEHAEHIIUY PAa3BUTUS UMEHHO 3TOTO
cerMeHTa MeXIYHapOJHOTO AOJITOBOTO PbIHKA.

[To manHbIM BaHKa MeXIyHapOIHBIX pacueToB
(BMP), c nexabpst 1994 no meka6ppb 2011 r. COBOKYII-
Hasl CTOMMOCTb HaXOISIINXCSI B 00paIleHny MeXIY-
HApOIHbBIX JOJITOBBIX [IEHHBIX OYMar yBeJaIuumnaach
B 11,7 pa3a (mab6n. 1).

B meka6pe 2012 r. BMP BHec u3MeHeHUs B CTaTu-
CTUKY 10 TOJITOBBIM II€eHHBIM GyMaram C 1eJIbI0 IIOBbI-
LIeHUS CTeNIeHM UX COIMOCTaBMMOCTY Ha Pa3INMYHbIX
pbIHKax. C 3TOro MOMeHTa K MeXIYHaPOIHBIM [I0JITO-
BBIM IIEHHBIM GyMaraM CTajii OTHOCUTbCS JOJITOBbIE
IIeHHbIe OyMary, BhITYIIeHHbIE 3a ITpeielaMy CTPAHBI
perucrpauyum SMUTEHTA [6, ¢. 63]. IHTepHALMOHAIN-
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3a1ysl OJATOBOTO PhIHKA YCIOXKHMIIA pa3sTpaHUUYeHe
JIOJITOBBIX IIEHHBIX OyMar Ha MeXKIyHapOIHbIE U BHY-
TpeHHMe, 1 BMP n3mMeHNnI CBOXO METOAMUKY KIacCu-
(bukany MeXXIyHApOIHBIX JOJTOBBIX [IEHHBIX OyMar,
cAenaB akleHT Ha MecTe X SMUCCHH, @ He Ha 11eJIeBOit
6a3e MHBECTOPOB, KaK 3TO ObIIO paHbIile. Takum o6pa-
30M, OCHOBHBIM KpUTEpUEM pa3fe/ieHus JOJITOBbIX
LIEHHBIX OYMar Ha MeXIyHapOIHbIe 1 BHYTPEHHME
CTaJI0 MECTOHAXOXAeHMe TTIePBUUHOIO PhIHKA.

C cepenyunbl 80-x rT. XX B. BMP cunTan MexxayHa-
POOHBIMM TOJTOBBIMY IIEHHBIMY GyMaraMu JOJITO-
BbIe IIeHHbIe 6yMary, pasMeleHHbIe Cpeay MeXIyHa-
POIHBIX MHBECTOPOB. B UMcI0 Takux 6ymMar BXOAVIIN
¥ IOJITOBBIE IIeHHbIe 6yMary, BhITYIeHHbIe Ha HaILlO-
HaJbHBIX BHYTPEHHMX PbIHKAX pe3ueHTaM JaHHO!
CTpaHbl, KOTOPbIE, OMHAKO, ObUIM MpegHa3HAYEHbI
JIJIST MEXIOYHAPOIHBIX MHBECTOPOB. A BHYTPEHHUMM
JOJITOBBIMY LIEHHBIMM OyMaraMy CUMTaINCh JOJITOBbIE
LIeHHbIe 6yMary, HOMMHMPOBaHHbIe B HallVIOHAIbHO
MEeCTHOI1 BajloTe U pa3MellleHHbIe Cpeiyi MeCTHbIX
MHBECTOPOB. [I0JITOBbIE IIeHHbIE 6YMAary, BbITYII€HHbIE
Ha HaI[MOHAJbHOM BHYTPEHHEM pPbIHKE pe3UIeHTaMu
JIAaHHOV CTPaHbI, CYUTAINCH BAaHKOM MeXTyHAapPOIHBIX
pacyeToB OPMEHTUPOBAHHBIMU Ha MEXIYHAPOSHbBIX
MHBECTOPOB, €CIM OHM ObUIM JI60 HOMUHMPOBAaHbI
B MHOCTPAHHOI BaJIioTe, MO0 pasMelleHbl CUHIMKA-
TOM 6aHKOB, B COCTaB KOTOPOT'O BXOMJI XOTSI ObI OIVH
MHOCTPaHHBI OaHK.

B 80-e rr. XX B. Mog06HOE pasaeeHue qOMTOBbIX
LIEHHBIX OyMar Ha MeXXIyHapOIHbIe I BHYTPEHHME
paccMaTpuBaioCh B KaueCTBe a/IbTEPHATUBHOI OlleH-
KM BHeIIHeN 3a10/I’)KEHHOCTU TOW WMJIM MHOM CTpa-
HbI. JlTaHHBIE O BBIITYCKAaX AOJITOBBIX II€HHBIX OyMmar,
pa3MelleHHbIX Cpeay MeKIyHApOOHbIX MHBECTOPOB,
CUMTAINCD AJIbTePHATUBHBIM MCTOUHUKOM MH(pOpPMa-
LIVM O BeIMYMHE MHOCTPAHHBIX MHBECTULINI B TY WIN
uHYyI0 cTpany. OfHaKO 3a mocaegHMe ABANIATh JIeT
CBSI3b MEX[Y SMMUCCUSIMU JTOJITOBBIX IIEHHBIX Oymar
B MHOCTPAHHO BaJIIOTE ¥ 06b€MOM MHOCTPAHHbIX MH-
BECTUIIMII B JAHHYIO CTPaHy CTaJla He TaKO¥ OUeBUIHOIA.
HaumoHanbHbie (pMHAHCOBBIE CUCTEMbBI [IOCTEIIEHHO
MHTErPUPYIOTCS B MEKIYHAPOIHYI0 GMHAHCOBYIO CH-
cTemy. B HacTosIee BpeMsi MHOTMe MeXAYyHapOoJHbIe
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Tabnuua 1

MexayHapoaHbie A,0AroBble LleHHble 6yMaru B 06palleH1Mu No HaUMOHAIbHOM NPUHAAIEXXHOCTU
3MUTEHTOB (BCE BUAbI IMUTEHTOB), MnppA, aonn. CLUA

PasButbie OdopHbie PassuBatowmecs MexayHapoaHble Bcero*
CTpaHbl HOPUCAUKLUU CTpaHbl opraHusauuu

Nekabpb
1994, 1991,0 194 1475 2836 2aaLa
Hexatps 2294,2 236 176,4 3087 2803,1
1995 1 ’ ’ ’ : ’
Rexatpe 26114 36,3 259,2 319,1 32259
199 r. ’ ’ ’ ’ ’
Hexatps 28136 484 3293 303,2 3494,5
19971, ’ ’ ’ : ’
Hlexatpo 34878 59,2 3767 3711 42949
1998 . ’ ’ ’ : ’
Alexabpe 4499,0 56,6 4253 378,1 5359,0
1999 1 ’ ’ ’ : ’
Jexabpb 54655 70,5 456,6 380,6 6373,3
2000 1 ’ ’ ’ : ’
Jlekabpb 62777 90,2 4863 382,6 7236,7
2001 . ’ ’ ’ : ’
Dexabpb 80940 111,2 544.0 4371 9186,3
2002 1.
Dekabpb 10378,5 131,9 640,7 506,9 11658,0
2003 1.
Aexabpe 12461,0 159,8 7370 555,6 139134
2004 1. ' ’ ' : ’
Dekabpb 130430 1771 839,6 544,2 14603,8
2005 .
[ekabpb 16640,0 206,1 998,8 587,5 184324
2006 1.
Dekabpb 20654,8 2351 1186,0 660,3 22736,2
2007 .
flexaps 21764,8 230,0 11934 6572 238455
2008 1.
[ekabpb 245976 2544 1341,0 800,4 269934
2009 .
[exabpb 249814 2688 1545 4 892,9 27688,5
2010+, (18210,0)" (277,5) (1509,1) (896,7) (20893,2)
[exabpb 25369,0 2871 17673 1052,0 28475 4
2011w, (17952,0) (281,0) (1723,8) (1056,7) (21013,5)
[ekabpb 18148,1 3431 2098,7 13531 219431
20121,
Dlekabpb 184847 365,9 24675 1471,4 22789,6
20131,
flexatps 17280,6 370,1 27419 14893 881,9
2014r,

* — WMroroBble gaHHble BMP 13-3a OKpyrneHua Ll,l/id)p MOTyT HEMHOIO OT/IMYATbCA OT CyMMbl YETbIpEX CTPOK.

** — [laHHble B CKOBKax SBNSKOTCS pe3ynbTaToM M3MeHeHus B aekabpe 2012 r. metonmkmn BMP, kacatoweiics onpeneneHns MexayHa-
POAHbIX AONTOBBIX LIEHHbIX ByMar.

McmoyHuK: COCTaBNeHO aBTOPOM Mo AaHHbiM BIS Quarterly Review 3a cooTBeTcTBYtOLLME FOABI.
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Tabnuua 2

HeTTo-amMuccm MexxayHapoAHbIX A0NrOBbIX LLEHHbIX 6yMar no HauMOHaNbHOM NPUHAANEKHOCTH
3MUTEHTOB (BCE BMAbI IMUTEHTOB), MnpA, aonn. CLUA

Pa3zButble OdwopHbie PazBuBatowmecs MexayHapoaHble Beero®
CTpaHbl IOPUCANKLUM CTpaHbl opraHusauuu

1994 r. 2343 7,9 33,5 9,9 285,7
1995 r. 263,6 43 29,5 15,8 313,2
19%r. 4074 17,2 90,6 24,9 540,1
1997 . 4375 14,2 88,6 20,3 560,6
1998 r. 573,0 10,2 40,2 55,1 678,6
1999 r. 1140,0 13,5 41,0 24,7 1219,1
2000 . 1160,9 15,0 42,4 22,8 12411
2001 r. 990,2 21,0 39,8 16,1 1067,0
2002 r. 945,5 8,1 36,9 20,9 1011,4
2003 r. 1356,3 15,8 68,4 23,2 14637
2004 . 1491,5 25,2 81,6 231 1621,4
2005 . 1711,2 29,1 78,1 31,5 1849,8
2006 T. 2603,9 24,7 137,6 10,3 2776,4
2007 . 27741 23,7 155,9 37,7 2991,3
2008 . 2345,1 5,7 28,2 57,3 2436,3
2009 . 2072,4 21,5 133,2 101,9 2329,1
woe | g | e e wa |
2011 1 787,6 6,7 2312 186,5 1212,0
(63,9) (5,9) (217,3) (186,9) (474,1)

2012 r. 15,5 61,1 372,6 284,7 7339
2013 . 12,5 22,1 369,4 1139 518,0
2014 r. 178,0 15,1 3427 138,7 674,6

* — WUroroBble AaHHble BMP 13-3a okpyrneHus uMdp MOryT HEMHOMO OT/IMYATLCS OT CYMMbl YETbIPEX CTPOK.

** — [laHHble B cKoOKax SBNAIOTCS pe3ynbTaToM u3MeHeHus B aekabpe 2012 r. metoauku BMP, kacatoweiics onpeaenesus MexayHa-

POAHBIX [ONTOBbIX LEHHbIX 6yMar.

McmoyHuk: cocTaBneHo aBTOpoM Nno AanHbiM BIS Quarterly Review 3a cooTBeTcTBYytOLIME FOADI.

VHBECTOPBI aKTUBHO MOKYNAIOT AOJATOBbIE II€HHbIE
OGymaru, BhITyIIIeHHbIE Ha BHYTPEHHMX PbIHKAX U HO-
MMHUPOBaHHbBIE B HALIMOHAIbHBIX BaJIIOTaX. B TO ke
BpeMs MeCTHbIe SMUTEHTHI UMEIOT BO3MOXXHOCTb BbI-
ITyCKaTh AOJITOBbIE IleHHbIe OyMary B MeCTHO BalioTe
He TOJIbKO Ha HallMOHAJIbHOM BHYTPEHHEM PbIHKE, HO
¥ Ha MEXIYHAPOITHOM.

CraTucTuUecKye faHHbIe TI0 HOBOI MeTofKe, 0pu-
LIMaIbHO MyOIMKyeMble Ha caiiTe BMP, mpencraBiieHbl
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¢ 2010 r. B TO ke BpeMs Ha 3TOM caliTe COXpaHEeHbI
U CTAaTUCTUUECKMEe OTUeThI BIIOTh 10 2011 ., cocTaB-
JIeHHbIe T10 CTapoii MeTofuKe. B pe3ynbTate nuMmeeTcst
BO3MOXXHOCTb CPaBHUTb pa3sHUITY B IMdpax 1o oau-
HaKoBbIM IoKa3aressim 3a 2010-2011 rr., CBSI3aHHYIO
C TIpMMeHEeHNeM Pa3HbIX METOMOMOTMYECKMX TTOIXO0B.

HoBas MmeTonuKa orpeesieHs] MesKIyHapOIHBIX
IOJITOBBIX IIEHHBbIX OyMar mpuBeJia K TOMY, 4TO B pe-
3yJbTaTe MepecyeTa BeJIMUMHA HAXOISIINXCSI B 06-
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palieHn MeXIYHAPOIHbBIX TOJTOBBIX IIeHHBIX OyMar
B mekabpe 2010 u 2011 rr. ymeHbIIMIACh Ha Y4 110 cpaB-
HEHUIO C MeTOAMKOM OLIeHKU, IIpumMeHsBIielicss BMP
paHee. OCHOBHAS MpUYMHA JAHHOT'O COKpalleHMs
o6beMa — OTHeceHMe K BHYTPEHHVM JIOJITOBBIM II€H-
HbIM GyMaram JI0/ITOBbIX LIEHHbIX OyMar, BBITYIIIeHHbIX
pesuJeHTaMy B HallOHA/IbHOI Ba/IIOTe HA BHYTPEHHEM
PBIHKe, HO Pa3MelleHHbIX CUHIMKATOM 6aHKOB, CpeIu
KOTOPBIX HAXOAMJICS XOTSI ObI OITH MHOCTPAHHbII
6aHK. Kpome TOro, K BHyTPEHHMM JOJITOBBIM II€HHBIM
Gymaram ObLIV OTHECEHBI JOJITOBbIe IIeHHbIe 6yMaru,
BBITTyIIleHHbIEe pe31IeHTaMy Ha BHYTPEeHHEM pPbIHKe,
HO HOMMHMPOBAaHHbIE B MHOCTPAHHO BaIIOTE.

B cTOMMOCTHOM BbIpakeHMM HOBasi MeTOAMKA OIl-
pemeneHnst MEXXAYHAPOIHBIX TOTOBBIX IIEHHBIX Oymar
HauboJlee CyIeCTBEHHO CKOPPEeKTUPOBaja CTaTu-
CTUYeCKYe TaHHbIe 10 JOJTOBbIM IIeHHBIM GyMaram
pPa3BUTBIX cTpaH Mupa. Tak, HaITpMuMep, B 1eKkabpe
2010 . 06beM MEKIYHAPOIHBIX TOJTOBBIX IIEHHBIX
6yMar B pe3y/ibTaTe OTHECEHWS X YaCTM K BHYTPEHHUM
IOJITOBBIM II€HHBIM OyMaram COKpaTUJICS ITOUTY Ha
6,8 Tpinu gosn. CIIA [7, c. 113]. 13 aT03 cymMmbl 99,6%
TIPUIIIOCH Ha IOITOBbIE LIeHHbIE GyMaru, BbITYIIEHHbIE
pe3ugeHTaMy pa3BUTHIX CTPaH MUpa.

Ecnu paccMaTpuBaTh NMOTOL0BYIO IMHAMMKY pas-
BUTHUSI pbIHKA MEXIYHAPOIAHBIX TOATOBBIX 1€ HHBIX
6ymar, cjieayeT OTMETUTD CTAOVIIBHBIN POCT 06BEMOB
pbiHKa ¢ 1994 no pekopaHoro 2011 ., XOTsI, KaK BUJ-
HO 13 ma6.. 2, ysxe HaumHas ¢ 2008 r. HabmomaeTcst
eKerogHoe pery/asipHoe yMeHblieHe o6bemMa HeTTo-
SMMCCUIT! MeXKIyHAPOMHBIX TOJITOBBIX IIEHHbIX OyMar,
KoTopbiii B 2007-2011 rr. COKpaTUICS C IOYTHU 3 1O
1,2 Tpnu most. CHIA (mnu go 474 mnpa gomt. CIIA o
HOBOII MeTonvike noacueTta). B 2012-2014 rr. HETTO-
9MMCCUM XapaKTepPU30BaICh HECTAOUIbHBIM COCTO-
SIHMEM C UepeJoBaHyeM POCTa U MajeHus 06beMOB.

AHanu3 IMHaAMMKM Pa3BUTHUS PbIHKA MeKIyHa-
POIHBIX JOJTOBBIX IIEHHBIX 6yMar Mo3BOJISeT COe/IaTh
BBIBOJI O TOM, UTO OHA OTpaskaeT OOIIye TeHIeHIIUN
Pa3BUTHUS MUPOBOJ 9KOHOMMKM: TOCTYTaTeIbHbI
CTaOGMIBHBIN POCT Ha MPOTsKeHUU 15 et go puHaH-
COBO-3KOHOMMYecKoro kpusuca 2008-2009 rr., peskoe
cokpalieHye o6bemMa HeTTo-amuccuit B 2010-2011 rr.,
CBSI3aHHOE C TIOCTeACTBUSIMM KpU31ca 1 060CTpeHN-
€M JOJITOBBIX ITPO6GIeM B pa3BUTHIX CTPAHAX MMpa,
u HeycToltumBas crabuamsanyst B 2012—2014 rr. (BbI-
xof B 2014 1. Ha ypoBeHb 2010 r. o BeiMunHe He-
TTO-3MUCCUIT). BO3HUKILIEN cuTyaluein ¢ ycrexom

! Herro-amuccus (Net Issue) mpencraBisieT co60it pasHUITY
MeKIy HOMWHAJIbHOJ BEeJIMUMHON BHOBb BBIMYIIEHHBIX [IE€H-
HBIX OyMar ¥ HOMMHAIbHOI BeTMUMHON MOTaIleHHBIX EHHBIX
GyMmar 3a orpefiesieHHbIii TIepuoj; BpeMeHM.
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BOCIIOJIb30Ba/IMCh Pa3BMBaIOIMeECs CTPAaHbl, KOTOPbIe
€ 2010 mo 2014 r. BK/IFOUNTENBHO B 1,8 pasa yBeamumin
CBOIO JIOJII0 B COBOKYITHOM CTOMMOCTY HaXOISIIITUXCST
B 0OpalleHNy MeKIYHAPOAHBIX TOJITOBBIX I[€HHBIX
oymar (mo 12,5%) 3a cueT peskoro pocTta (B 1,67 pa3sa)
o6beMa HeTTO-3IMUCCHIA.

Ecnu paccmaTpuBaTh AMHAMUKY Pa3sBUTUS PbIHKA
MEXKIYHAPOIHBIX TOJITOBBIX LIEHHBIX OyMar 0 BUaaM
(byHKIIMOHATBHBIX SMUTEHTOB, CJIeAyeT OTMETUTD UH-
TEHCUBHBI POCT KaK COBOKYITHOTO 00beMa, Tak U A0
(unHaHCOBBIX OpraHusanuit (mabi. 3).

Kak BugHO 13 Tabanuupbl, ¢ 1994 o 2010 r. Beau-
YMHA HAXOASIIVXCS B 00palieHMM MeKIYHAPOTHbBIX
JIOJITOBBIX LIEHHBIX OyMar (pyHaHCOBBIX OPraHM3alNii
BO3pociia B 25 pas, a yienbHbIN BeC TOBBICUICS C 34,2%
B 1994 r. mo 78,7% B 2010 1. (110 HOBOII MeTonUKE). [TpU
5TOM 3a TOT JKe Iepuo/I, 1os1 HepHaHCOBBIX OpraHu-
3auuii ymeHbImaach ¢ 29,6 mo 9,7%. CHU3UICS TakKe
YO e/IbHbBIV BeC MPaBUTENLCTB (C 24,6 00 7,3%) 1 MexX-
IYHapOOHbIX opranusanuii (c 11,6 no 4,3%). OgHako
HauuHasg ¢ 2011 r. moist pMHAHCOBBIX OpraHMU3aLIMIA
cTaja MoCTeNeHHO YMeHbIIaThCsl, COcTaBUB 72,0%
B 2014 r., a monst He(pMHAHCOBBIX OpraHMU3alnit, Ha-
MPOTUB, BbIpowia Ha 4% K 2014 1. Ha 2,5% B cTpyKType
HeToraneHHbIX MeKIYHAaPOAHbBIX MOMTOBBIX IIeHHBIX
6ymar K 2014 r. BbIpoCIa TaKyKe T0JIST MeKIyHAPOLHbIX
opraHu3anmii. ITU CTaTUCTUUECKNE JaHHbIe CBUe-
TeJIbCTBYIOT O TIaZleHUM MHTepeca MeKIyHapOIHbIX
MHBECTOPOB K JIOJITOBBIM IIeHHbIM GyMaraM 6aHKOB
B pe3y/IbTaTe MEKIYHApOIHOTrO PMHAHCOBO-3KOHOMMU-
yeckoro kpusuca 2008—-2009 rr. v MOBBIIIEHUY CITPOCa
Ha JI0JITOBbIE 00513aTe/IbCTBA KOMIIAHUI PeabHOTO
CeKTOpa 9KOHOMMKM U MeKIyHapOAHbIX OpraHu3aIiui.

Eciiu aHanm3uMpoBaTh M3MeHEeHMs Ha MeXIyHa-
POAHOM JOJTOBOM PBbIHKE MO BUAAM MHCTPYMEHTOB,
TO CJeiyeT OTMEeTUTb cepbe3HOe JOMUHMPOBaHME
B CTPYKTYpe MEKIYHAPOIHBIX TOJTOBBIX [IEHHBIX OyMar
CpemHe- U JOJITOCPOYHBIX MHCTPYMEHTOB B BUJIe 06JIN-
rauuit v Hot. Ha Hux B meka6pe 2014 r. mpuxoamuaoch
96% COBOKYITHOTO 00'beMa HaxXOSIIMXCST B 00paIleHnn
MEXKIYHapOIHbBIX JOJITOBBIX IIEHHBIX Gymar. A cpeiy 00-
JIUTALIMIA Y HOT, HAXOSIIIVXCS B 00palleHn, OCHOBHAS
JIOJISI TIPUXOAIIACHh HA MHCTPYMEHTHI C GUKCUPOBAHHOM
CTaBKOJi KyITIOHHOTO Aoxoaa (mabi. 4).

Xots ¢ 1998 o 2006 T. X KO yMeHbIIMIACh C 72,5
10 66,2% (B aTOT epuop, B 1,4 pa3a MOBBICUIICS YAE/b-
HBII BeC MHCTPYMEHTOB C I/IaBalolleil CTaBKOi, OTpa-
SKaBIIMX YKejlaHWe MHBeCTOPOB, TPerMYIeCTBeHHO
6aHKOB, IPMHMMATD Ha CeOs1 60s1ee BbICOKMIA PhIHOUHBIIA
PUCK B HaJleKIe MOJTyYUTh 60Jiee BBICOKVE JOXO/IbI),
ogHako K 2014 r. ux Jos ITIOCTeIeHHO MOBbICMIIACH
10 72,1% Kak OTBeT MeXKIYHapOOHbIX UHBECTOPOB
Ha HeCTaOWIbHYIO CUTYAIlMI0 B MUPOBOii 9KOHOMMUKE
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Tabnuua 3
MexayHapoaHble [OAroBble LieHHble 6yMaru B 06palieHmu no BuaaM pyHKUUMOHANIbHbIX SMUTEHTOB,
mnpa, gonn. CLUA
Dekabpb Dekabpb Dekabpb | [Mekabpb Dekabpb
S D] 1994r. 1998 . 2002r. | 2006r. 2010r. HexeCp
®uHaHCoBbIE 20821,8
opraM3aLMH 834,1 20140 66179 14352,0 (16441,2)" 15764,1
Hegunancossie 7221 1011,4 12636 | 1866,7 356,7 2991,1
opraHusaumu (2021,2)
24171
MpaBuTenscTBa 601,6 898,4 8678 1626,2 (1534.1) 16374
MexayHapoasbie 2836 3711 4371 587,5 8929 14893
OpraHu3aumm (896,7)
. 27688,5
Bcero 2441 4 42949 9186,3 184324 (20893.2) 8819

* — Utorosble aaHHble BMP u3-3a okpyrneHus LuMdp MOryT HEMHOTO OTIMYATBLCS OT CYMMbI YETbIPEX CTPOK.

** — laHHble B CKOBKax SBNSKOTCS pe3ynbTaToM M3MeHeHus B aekabpe 2012 r. metonmku BMP, kacatowweics onpeaeneHms MexayHa-
POAHbIX [ONTOBBIX LIEHHbIX ByMar.

McmoyHuK: cOCTaBNeHO aBTOPOM Mo AaHHbIM BIS Quarterly Review 3a cooTBeTCTBYIOLME FOABI.

Tabauya 4

MexayHapoaHble 06a1raumm u HoTbl B 06paLLeHuM No BUAAM MHCTPYMeHTOB, Mapa, aoan. CLUA

Lekabpb Hekabpb Lekabpb Lekabpb [lekabpb
HIITEREEE | WTELEEEEIE | aen 2006 . 2010, 2011r. 2014r.
€ duKcupoBaKHOH 29738 62539 | 116288 | 184018 194045 15143,
CTaBKOW (13535,7)
C nnaBatoLen 76879
CraBKOi 915,9 2192,0 5584,6 7885,6 (6338.9) 5451,5
CBs3aHHblE 2109 309,0 3440 4853 4874 404,2
C aKLMaMK (326,5)
. 27579,7
Bcero 4100,6 8754,9 175574 26772,7 (20201.1) 998,9

* — WMroroBble gaHHble BMP 13-3a OKpyrneHua LI,MCDp MOryT HEMHOIO OT/IMYATbCA OT CyMMbl YETbIPEX CTPOK.

** — [laHHble B CKOBKax SBNSKOTCS pe3ynbTaToM M3MeHeHus B aekabpe 2012 r. metonmku BMP, kacatowweics onpeneneHns MexayHa-
POAHbIX AONTOBBIX LIEHHbIX ByMar.

McmoyHuk: cocTaBneHo aBTopom no faHHbiM BIS Quarterly Review 3a cooTBeTcTBYtOLME TOAbI.

u puHaHCAaX ¥ CBSI3aHHOE C 3TUM sKeJIaHMe MUHUMU-
3MPOBATh CBOM PUCKU C TIOMOIIIbIO MOKYIIKM TOITOBBIX
MHCTPYMEHTOB C (PMKCHMPOBAHHBIM YPOBHEM J0XO/IA.
Hapsimy ¢ aTuM, ciieryeT OTMETUTh CHVYKeHYe YAeTbHOTO
Beca JOJITOBbIX MHCTPYMEHTOB, CBSI3aHHbIX C aKIIUSIMU
(B TIEPBYIO OUYepeb 3TO KOHBEPTUPYeMble 0OIUraLun),
€5,2% B 1998 1. 10 1,8% B 2010 r. XOTS B CTOMMOCTHOM
BBIPasKeHUM JIOJST OJITOBBIX MHCTPYMEHTOB, CBSI3aHHbBIX
¢ akusimu, B 1998-2010 rr. BIpOCaa B 2 pasa, poCcT
IPYTYX MHCTPYMEHTOB 3a TOT 3Ke TIepuoj] BpeMeH ! OblT
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60j1ee 3HAUUTEIBHBIM (C IIaBaIOIIeli CTaBKOi — B 8,6
pasa, a ¢ pMKCUMPOBAHHO CTaBKOIi — B 6,2 pa3a).

Ecnu mpoaHanu3upoBaTh AMHAMUKY U CTPYKTYPY
BBIITyCKa MEKITYHAPOIHbBIX O6IMIalNii ¥ HOT IO BUAAM
OCHOBHBIX BaJIIOT, CJieJlyeT OTMETUTD CYIIeCTBEHHbIN
POCT eBPO KakK C TOUKM 3pEHMSI CTOMMOCTHOTO 00be-
Ma, TaK ¥ C TOUKM 3peHMsI eTo JI0JIV CPeiy BCeX BUIOB
BaTIOT (maon. 5).

Kak BMIHO 13 TabIuiibl, 00beM HaXOISIIMXCS B 00-
paleHUy MeXIYHaPOOHbIX OGIUTalliil M HOT, HOMMU-
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Tabnuua 5
MexayHapoaHble 06Mraumm u HoTbl B 06paLLeHuM No BUAAM OCHOBHbIX BanioT, Mapa gonn. CLLIA
Ezpo Honnap ®yHT Wena Hemeukas MpaHLy3cKui Bce )
CLIA CTEpPAUHIOB Mapka ppaHk Ba/lOThI
flexabpe - 11354 2273 4744 3323 1663 2982,5
1996 .
[ekabpb
- 14639 268,9 455,4 330,9 179,5 3358,3
1997 .
flexabpe - 1851,7 3265 4783 4242 218,0 4100,6
1998 .
[ekabpb _ _ _
1999 1 14731 23973 3939 5099,8
flexabpe 1771,0 29114 4531 4547 - - 5879,4
2000 r. ’ ’ ’ ’ ’
Nekabpb
2170,2 3465,6 505,3 409,1 - - 6839,1
2001 r.
Alexabpe 32831 40459 618,6 4333 - - 8754.9
2002 r. ’ ’ ’ ’ ’
[ekabpb
4830,3 44846 778,3 4879 — — 11088,7
2003 .
flexabpe 6222, 4864,3 984.2 530,7 - - 13249,6
2004 . ’ ’ ’ ’ ’
[ekabpb _ _ _ _ _ _ _
2005 r.
[Nekabpb
8301,7 6399,4 14491 486,9 - - 175574
2006 .
Nekabpb
10535,8 75533 1708,5 5777 - - 215994
2007 r.
DNexabpb
108739 8215,1 1701,8 746,7 - - 227171
2008 r.
[Nekabpb
123778 9425,0 21423 693,9 - - 26061,2
2009 r.
[ekabpb
117954 10503,1 2089,3 760,8 - - 267727
2010 r.
[ekabpb 117232 113130 2061,6 758,1 _ _ 27579,7
2011, (9327,2)* (6640,6) (1905,5) (741,7) (20201,1)
Aexabpe 9620,0 72238 19213 646,2 - - 21102,3
2012 r.
[ekabpb
9925,5 7864,8 2043,6 485,0 — — 21919,6
2013 r.
[ekabpb
8709,1 8475,2 19454 4210 - - 209989
2014 r.

* — [laHHble B cKOBKax SBNSAKOTCS pe3ynbTaToM u3MeHeHus B fekabpe 2012 r. metoamkm BMP, kacatowleiics onpeaenenuns MexayHa-

POAHbIX AONTOBbIX LEHHbIX 6yMar.

McmoyHuK: COCTaBNeHO aBTOPOM No AaHHbIM BIS Quarterly Review 3a cooTBeTCTBYtOLME FOABI.
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Tabnuya 6
MHCTpYMEHTbI MeXXAYHAPOAHOr0 AEHEXHOro pbiHKa B 06pateHuu, mapa, aonn. CLUA
Dlekabpb Dekabpb Dekabpb Dekabpb Dekabpb Dekabpb
BuA MHCTPYMeRTa | 4908 2002 r. 2006 1. 2010+ 2011+ 2014r.
KomMmepueckue 578,4
6ymarn 132,7 292,2 635,4 511,9 (547,6)" 5214
Mpoune 3172
WHCTDYMEHTE! 61,6 145,6 239,6 4039 (266.2) 361,6
895,7
Bcero 1943 4377 875,0 915,8 (813.8) 883,0

* — [laHHble B CKODKaxX SBNAIOTCS pe3ynsTaToM M3mMeHeHus B fAekabpe 2012 r. metoamnkn BMP, kacatowlencs onpeneneHns MexayHa-
POAHbIX AONTOBBIX LIEHHbIX ByMar.

McmoyHuK: COCTaBNEHO aBTOPOM Mo AaHHbIM BIS Quarterly Review 3a cooTBETCTBYIOLLME FOABI.

Tabauya 7

KomMmepueckue 6ymaru B o6paieHumn no BuaaM pyHKLUMOHANbHbIX SMUTEHTOB, MapA, aonn. CLUA

[ekabpb Lekabpb [ekabpb Lekabpb
Bup amuTeHTa Dekabpb1998 r. 2002 1. 2006 1. Deka6pb 2010 r. 2011 2014r.
®uHaHcoBble 76,0 2401 5816 4477 485,3 . 4309
opraHv3aumu (459,8)
Hedurancossie 34,0 36,4 39,9 238 52,5 230
opraHu3aumuu (27,9)
MpasuTenbCTBa 19,4 10,7 2,3 29,7 527 38,3
p I bl b ’ (31’9) )
MexayHapoanbie 3,2 50 116 10,8 28,0 29,2
opraHv3aumu (28,0)
. 578,4
Bcero 132,7 292,2 635,4 511,9 (547.6) 521,4

* — WUroroBble aaHHble BMP 13-3a okpyrneHus uMdp MOryT HEMHOMO OT/IMYATLCS OT CYMMbl YETbIPEX CTPOK.

** — [laHHble B CKOBKaX ABASKOTCS pe3ynbTaToM U3MeHeHus B Aekabpe 2012 r. meToamku BMP, kacatoleiics onpeneneHus MexayHa-
POAHbBIX AONTOBbIX LLEHHbIX Bymar.

McmoyHuK: COCTaBNEHO aBTOPOM No AaHHbIM BIS Quarterly Review 3a cooTBeTCTBYtOLLME TOAbI.

HMPOBAHHBIX B €BpO, ¢ 1999 o 2011 r. Bo3poc B 8 pas,
orepenuB ApyTyie OCHOBHbIE BATIOTHI. [I/Is1 CpaBHEHMSI:
pocT o6beMa HermorallleHHbIX MeXIYHAPOIHbIX 06-
JIraluii U HOT, HOMMHUPOBAHHbBIX B mo/utapax CIIA,
coctaBwuiI 4,7 pasa, B yHTax CTepJaMHIOB — 5,2 pasa,

B MeHax — 1,4 pa3a.

C TOuKM 3peHus yaeabpHOTo Beca B 1999 r. (mebroT-
HbII TOJ, A1 SMUCCUIA pa3INYHbIX TUIIOB MeXIyHa-
POJIHBIX JOJITOBBIX IIEHHBIX 6YMar, HOMUHMPOBaHHbIX
B €BPO) Ha €BPO IIPUILTOCH 28,9% HaXOSIIMXCS B 00-
palreHny MeXIyHapOIHbIX 06MUTaIuii M HOT, a Ha
nmonto gomtapa CIIA — 47,0%. 3aTem mo 2008 1. mpouc-
XOIWJI €XXerOAHbI POCT yAeAbHOIO Beca eBpo, Iociie
Yero HayaJioCh IOCTEIEHHOE YMEHbIIEHME ero SO

(B 2014 1. Ha eBpO NPUIIIOCH 41,5% HaXOmSIIMXCS
B o6palnieHny MeXIyHapOIHbIX 00IUTaIMi U HOT).
B 2003 1. yIenbHbIM BeC eBPO B CTPYKTYPe HAXOAALIMX-
Cs1 B 00palieHn MeXXIyHAPOTHbBIX 00Mralyii v HOT
BIIepBbIe B MCTOPMM IIPEBBICIII YIeIbHbII BeC JoJiiapa

CIIIA, n 1o cuX TIOp AOJUIAPY TakK U He YAAI0Ch BEPHYTh
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TUIMpYIoliee TooXKeHMe.

Uro kacaeTcst nuHaMuku goanapa CIIA, To
B 1999-2001 rr. Ha6/IIOIAICS POCT €ro YAeIbHOIO Beca
(mo 50,7% B 2001 r.), omHako B 2002—2007 rT. ero monist
cHIKaeTcs 1o 35,0% Ha poHe 0OTMEeUeHHOTO BhIIIIe Po-
CTa yAenbHOro Beca eBpo (Ha 11,3% 3a TOT ke nmepuop,
BpeMmenn). C 2008 r. HaUMHAEeT HAGMPATb CUITY HOBAsI
TeHAEHLMS : T0JISl eBPO CHUKAETCS, a yIeJbHbI BecC
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Tabnuya 8

Mpoune MHCTPYMEHTbI AEHEXXHOro pbiHKa B 06palLeHMn no BuAaM (PyHKLMOHANbHbIX SMUTEHTOB,
mnpa, gonn. CLUA

Dekabpb Dlekabpb Dekabpb Dekabpb

Bua aMuteHTa Dekabpb1998 r. 2002 1. 2006 1. Dekabpb 2010 T. 2011r. 2014r.
®uHaHcoBbIE 486 140,3 2342 4477 5113 o 358,3
opraHu3aumu (260,3)
HedwuHaHcoBbIe 28 47 24 238 2,0 07
opraHusaumu (2,0)

2,1
lMpaBuTeNbCTBA 10,2 0,5 2,7 29,7 2.0) 2,3
MexayHapoLHble _ _ 116 03 1,8 0.2
opraHusaumuu (1,8)
. 3172

Bcero 61,6 145,6 6354 239,6 (266,2) 361,6

* — Utorosble aaHHble BMP u3-3a okpyrneHus LuMdp MOryT HEMHOTO OTIMYATBLCS OT CYMMbI YETbIPEX CTPOK.

** — laHHble B CKOBKax SBNSKOTCS pe3ynbTaToM M3MeHeHus B aekabpe 2012 r. metonmku BMP, kacatowweics onpeaeneHms MexayHa-

POAHBIX OONTOBbIX LLEHHbIX 6yMar.

McmoyHuK: cOCTaBNeHO aBTOPOM Mo AaHHbIM BIS Quarterly Review 3a cooTBeTCTBYIOLME FOABI.

nmomnapa CHIA nocterieHHo pacreT (0o 40,4% B 2014 1.).
[TapannensHo ¢ momnapom CIIA yBenmumiach gosst
¢dyHTa crepnmHros (c 7,5% B 2008 1. 10 9,3% B 2014 1.).
YTO ke KacaeTcs yAeJIbHOIO Beca MeHsl, To ¢ 1999 no
2014 r. o cuusuics ¢ 10,4 oo 2,0%.

CnenyerT Takke OTMETUTb CEpbe3HOE JOMUHUPOBA-
H1e eBpo 1 gomiapa CIIA B CTpyKType HaXOOSIIUXCS
B 0OpalleHny MesKIyHAPOIHbIX 00IMranuii 1 HoT. Eciin
B 1999 I. Ha UX JOJTIO IPUXOAUIOCH 75,9%, To B 2014 1.—
yke 81,9% (MakcuMasbHas O/t €BPO U Aoyutapa 6bi1a
ormeuena B 2003 r.— 84,0%). Ecnu etrfe 106aBUTb K HUM
(yHT cTepaMHToOB, TO HA 3TU TpU BaIIOTHI B 2014 T.
MpUXoAMIoch 91,2% Bcex HaXOISIIIMXCS B 00paleHUm
MEeKIYHAPOIHBIX OOIUTALII U HOT.

Ha mHCTpyMeHTbI MeXAyHapOJHOTO IeHEXKHOT0
PBIHKA (T.€. TOJITOBbIE IIeHHbIe OyMaru, CpoK obpaiie-
HMS KOTOPBIX He TMpeBbIiaeT 12 MecsiiieB) B fekabpe
2014 r. mpUXOAMIOCh BCero 4% COBOKYITHOTO 00beMa
MEXIyHapOLHOTO PbIHKA JOJITOBBIX IIEHHBIX OyMar.
Eciiu aHanu3upoBaTh AMHAMUKY U CTPYKTYPY HaxOZs-
MIMXCST B 00paIieHny MHCTPYMEHTOB MEXKIYHAPOIHOTO
JIeHEesKHOTO PbIHKA, MOXKHO OTMETUTDb TOMMUHUPOBaHME
KOMMepueckux 6ymar [8], T.e. BeKceseit, BHIITyCKaeMbIX
B o6pallleHyie Ha MeKAyHAaPOAHOM JOJTOBOM PbIHKE
(mabn. 6).

Kaxk BumHo 13 Tabmuiesl, K 2006 I. 1015 KOMMep-
yecKux 6ymMar B CTPYKType MHCTPYMEHTOB MeXKIyHa-
POIHOI0 IeHEeXXHOT0 PhIHKA HOCTUIAA 72,6%, OMHAKO
K 2014 1. oHa cHM3MIach 7o 59,0% Ha doHe pocTa
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MMPOYMX MHCTPYMEHTOB MEXAYHAaPOIHOIO IeHeXHO-
T'O PbIHKA, K KOTOPBIM B ITEPBYI0 OYepelb OTHOCSITCS
0GaHKOBCKIM€ aKILeIThl i JeM03UTHbIE CepTUMUKATHI.

Ecnu paccmatpuBaTh IMHAMUKY U CTPYKTYPY Ha-
XOISIINXCS B 00palieHuy KoMMepueckux 6ymar 1o
BUAAM (YHKIIMOHATbHBIX SMUTEHTOB, CJIeAyeT OT-
METUTb CYIleCTBEHHOE NMoBbIleHMe B 1998-2014 rr.
YAeIbHOTO Beca (MHAHCOBBIX OPraHM3aLMIA, IJIS KO-
TOPBIX KPATKOCPOUHbIE MeKAyHAPOHbIE TOJTOBbIE
LleHHbIe GyMaru SBJISTIOTCS 6oee ymoOHBIM U TIPU-
BJI€eKaTeJbHbBIM MHCTPYMEHTOM MEXAYHapOIHbIX
3aMMCTBOBAHMIA 110 CPAaBHEHMIO C IPYTUMM BUIAMMU
SMUTEHTOB (mabi. 7).

Kak BugHO 13 Tabnuibl, 1051 (pMHAHCOBBIX Opra-
HM3a1uii Beipocia ¢ 57,3% B 1998 r. o 91,5% B 2006 .
Opnnako c 2007 1. HauanoCh CHIDKEeHME YAeIbHOTO Beca
(unaHcoBbIX Opranmsauuii, u B 2014 r. ux go7s1 cocra-
Buia 82,6%. Cinenyet oTMeTUThb, 4TO B 2006—-2014 1T.
TTOBBICUJICS Y/Ie/IbHBIN BeC MPaBUTENbCTB U MeKIyHa-
ponHbix opranmu3aimii. Ecin B 2006 . Ha HUX B COBO-
KYITHOCTU MTPUXOOMUIIOCH BCero 2,2%, To B 2014 r.— yke
12,9% (v 67,5 mupa gonn. CIITA). Uto ke KacaeTcs He-
(buHAHCOBBIX OpraHM3alNii, TO UX TOJISI B COBOKYITHOM
o6bemMe HaXOISIIUXCS B 06palleHy KOMMepUYeCKuX
6ymar cokpaTuiaach ¢ 25,6% B 1998 . mo 4,4% B 2014 1.
B mresiom B 1998-2011 rr. COBOKYITHBIN 06HEM HAXOIsI-
IIMXCST B 00palieHn KoMMepyeckux 6ymMar Bo3poc
B 4,4 pasa o 578,4 mupna most. CIIA (vim 547,6 mipp,
nmomn. CIIIA o HoBoVi MeTonuKe BMP).
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Tabnuua 9

MHCTpYMeHTbI MeXAYHapOAHOro AEHEXHOr0 pbiHKa B 06paLLeHum No BUAAM OCHOBHbIX BaJloT,

mnpa, gonn. CLUA

Dekabpb Dekabpb Dekabpb Dekabpb Dlekabpb
Buasamiorer | llexabpeld99r. | °555, 2006 . 2010r. 2011r. 2014r.
371,5
Espo 86,4 178,5 3544 378,2 (338.7)" 2844
Honnap CLUA 112,8 1454 286,7 340,6 3037 362,5
p ’ ’ ’ bl (260’2) b
MDYHT CTEpAUHIOB 23,9 56,2 1473 125,6 1472 160,7
y p b I b bl (146’8) b
20,2
MNeHa 6,2 234 14,2 21,4 (202) 9,6
Bce Bantothbl 249,6 4377 875,0 915,8 8957 883,0
b ) ) b (813’8) ’

* — [laHHble B cKOBKax SBNSAOTCS pe3ynbTaToM u3MeHeHus B fekabpe 2012 r. metoamkm BMP, kacatowleiics onpeaenenuns MexayHa-

POAHBIX OONTOBbIX LEHHbIX 6yMar.

McmoyHuK: COCTaBNEHO aBTOPOM No AaHHbIM BIS Quarterly Review 3a cooTBeTCTBYtOLME TOABI.

YT0 KacaeTcs CTPYKTYPhI ¥ AMHAMUKY MCII0Ib30Ba-
HUS POYMX MHCTPYMEHTOB IEHEXKHOTO PhIHKA, CJIeTyeT
OTMETUTH aOCOIIOTHOE JOMMHMPOBaHME (QMHAHCOBBIX
opranm3sanuii. B 1998-2011 rr. cTOoMMOCTbh HAXOAS LI VX-
cs1 B 0OpalleHuy IMIPOUMX MHCTPYMEHTOB TEHESKHOTO
PBIHKA, BBIMYIIEHHBIX GYHAHCOBBIMM OPraHU3alysIMMu,
yBeIMUMIach B 6,4 pasa Mpu pocTe COBOKYITHOM CTO-
MMOCTY HeIlOTallleHHbIX JaHHbIX JOATOBBIX LIEHHBIX
6ymar B 5,1 pasa (ma6n. 8).

Ha ¢poHe coxpansirowielicsa
Heycmoiiyueocmu (pUHAHC08020 ceKmopa
paseumsix CmpaH Mexo0yHapooHble
UHeecmopel 8 bawxaiiwee epems,
eeposimHee acez20, 6yoym omoasams
npeonoymeHue 00/1208bIM
ob6s3amenbcmeam pUHAHCOB8020 cekKmopa
paseusarouuxcs Cmpad, Komopbiii

8 MeHbuieli cmeneHu nocmpadasn om
MUP08020 (PUHAHCOBO-IKOHOMUYECKO20
Kpu3suca 2008-2009 za.

Ananu3s TabauIlbl TOKa3bIBAET, UTO eI B 1998 I.
yOe/lbHbIV Bec (MHAHCOBBIX OpraHu3alii B COBO-
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KYITHOM 00'beMe HaxXOSIIIMUXCS B 06palleHUM MPoYnx
MHCTPYMEHTOB JEHEXKHOTO PbIHKA COCTaBIsI 78,9%, TO
B 2002-2014 rr. OH HaXOOWJICSI HAa YPOBHe BbIlIe 96%.
B 2014 1. 6b171 JOCTUTHYT MaKCUMAaJbHbIN pe3yabTaT
(99,1%). MoskHO cKa3aThb, UTO (priHAHCOBbIE OpTaHM-
3alMM IPaKTUIECKY MOHOIOIM3MPOBAIN JaHHBIN
CerMeHT MEeXIYHapOJHOrOo NOJAr0BOro peiHKa. Ecin
B 1998 r. Ha He(pMHAHCOBBIE OPraHM3aLINN, IIPABUTETb-
CTBa U MeXAyHAapOAHbIe OpraHM3aly IPUXOIMIICS
21,1% Haxomsamiuxcs B 06pallleHuy IPoUnX MHCTPY-
MEHTOB JeHEeKHOro pbIHKa, TO B 2014 r.— MeHee 1%.
[Tomo6Hast oTpuiIaTeNbHAS TMHAMMKA CBSI3aHa C TEM,
YTO OTMEUYEeHHbIE BBIIIE IPYIIIbl SMUTEHTOB CLeaan
CTaBKy Ha PbIHKE KPATKOCPOUYHBIX AOJITOBBIX 00s13a-
TeTbCTB Ha BBIITYCK KOMMepUYeCKIX 6ymar, a OCHOBHOe
BHMMaHMe 6bIJIO ITepeHeceHo MMM Ha IMYUCCHUIO MEKITY-
HApOAHbBIX OO/IUTaIVii U HOT, T.€. CpeqHe- Y JOITOCpoU-
HBIX JIOITOBBIX IIEHHBIX GyMar. [[0/ITOBbIe MHCTPYMEHTbI
JIEHEXXHOTO PbIHKA 60JIee aKTMBHO UCTIONb3YIOTCS Bu-
HaHCOBBIMM OpraHM3aLMsIMU, KOTOPbIE B CUIIY CIIe-
MOUKY CBOeT IesITeIbHOCTY MMEIOT BO3MOXKHOCTb
OCYIIECTBJISITh KPATKOCPOUHbBIE aKTUBHbBIE ONlepalumn
C y4acTMeM CBOUX KJIMEHTOB 3a CUeT MPUBIeUEeHHbBIX
CpenCcTB Ha MEXIYHAPOLHOM JeHEXXHOM pPBIHKe.
AHanus AMHAMYKY U CTPYKTYPbI HAXOASIIIMXCS B 06-
palieHM MHCTPYMEHTOB MEXIYHAPOIHOTO AEHEKHOT0
PBIHKA IO BMJaM OCHOBHBIX BaJIOT [TOKA3bIBAET, UTO
B 1999-2014 rr., KaK 1 B (Jiyyae ¢ MeXXITyHapOIHBIMU
ob6MUranMsIMu M HOTaMu, MEXIY o007 cormepHUYaIn
IBe MypoBble BaoThl: fomiap CHIA u eBpo. Ha Hux
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Tabnuua 10

MHCTpYMeHTbI MeXAYHapOAHOro A€HEXHOro pbiHKa B 06palLeHnM no MecTy perucTpaumm SMMTEHTOB
(sce BuAbl sMuTeHTOB), MApA aonn. CLLIA

Dekabpb Dlekabpb [lekabpb Dekabpb Dekabpb Dlekabpb
L TG 1998 . 2002 r. 2006 . 2010r. 2011r. 2014r.
PazBuTblE CTpaHbI 156,3 390,6 785,1 871,3 810,1 7477
P : ’ ’ : (733,3)" ’
Oduioprbie 29,6 377 66,4 274 47,5 92,2
OPUCOMKLNM (42,2)
Pa3BuBatowmecs 52 44 117 6.2 8,5 193
CTpaHbl (8,5)
Mexcaynapoausie 32 50 11,9 11,0 298 238
opraHu3aumu (29,8)
. 895,7
Bcero 1943 4377 875,0 915,8 (813.9) 883,0

* — Utorosble aaHHble BMP u3-3a oKkpyrneHus Ludp MOryT HEMHOTO OTIMYATLCS OT CYMMbl YETbIPEX CTPOK.

** — [laHHble B CKOBKax SBNSKOTCS pe3ynbTaToM M3MeHeHus B aekabpe 2012 r. metonmku BMP, kacatowweics onpeaeneHms MexayHa-

POAHBIX AONTOBbIX LLEHHbIX 6yMar.

McmoyHuK: cOCTaBNeHO aBTOPOM Mo AaHHbIM BIS Quarterly Review 3a cooTBeTCTBYIOLLME FOABI.

eXeroJiHO B CpeHEM MPUXOAWIOCH 76,5% BCceX BUIOB
BaJIIOT, B KOTOPBIX ObUIM HOMMHMPOBAHbI MHCTPYMEHTHI
MEKIYHapOAHOIO JeHEKHOT0 phIHKa. Eciiu ele mo6a-
BUTb K HUM (PYHT CTEPJIMHIOB, TO Ha 3TY TPY BATIOThI
B 2014 r. mpuxommnoch 91,4% Bcex HaXOASIIMXCS B 00-
paleH!UM MHCTPYMEHTOB MeXXIYHApOTHOTO JeHEeXXHOTO
pbIHKa (Mabz. 9). YKa3aHHbI MTPOLIEHT MPaKTUUeCKU
COBITaJaeT C yAeIbHBIM BECOM TPeX OCHOBHBIX BaJIIOT,
B KOTOPBIX ObLJIM HOMMHMPOBAHBI MEKIyHAPOIHbIE
obnuranyu 1 Hotel B 2014 1.

Ecnu mpoaHanu3mupoBaTh AUHAMUKY U CTPYKTYPY
HaXOOAIIMXCS B 06palieHuM MHCTPYMEHTOB MEXIY-
HapOJHOTO IeHESKHOT'O PhIHKA 110 MECTY perucTpauumn
SMMUTEHTOB, MOKHO CIeJ1aTh BbIBOJ, O 3HAUUTEIbHOM
OOMMUHUPOBAHUM SMUTEHTOB MX Pa3BUTHIX CTPaH
(mab6a. 10).

Kak BumgHO 13 Tabiauipl, B 1998-2010 rT. yaenb-
HBII BeC pa3BUTBIX cTpaH Bbipoc ¢ 80,4 mo 95,1%,
orxHako B 2011-2014 rr. npou3011I0 YMeHbllIeH/e
ux goau 0o 84,7% 3a cyeT NOBBILIEHUS YOETbHOTO
Beca Ipesk/ie Bcero oQIIOPHbIX OPUCIUKLINI (¢ 7,4 00
10,4%). laHHas TeHAEHIMS aHAJIOTUYHA CUTYaIUM CO
CHIDKeHMEM 3a TOT ke Iepuo, BpeMeHU T0/IM pa3Bu-
THIX CTPaH B CTPYKTYpe HaXOISIINXCS B 06palieHun
MEXIYHAaPOIHBIX 06MMUranmii u HOT. B 1999-2011 rr.
MaKCHMMaJIbHBIV POCT HAXOMSIIIMXCS B 0OpalleHnn
MHCTPYMEHTOB MEXAYHAPOAHOTO AEHEXKHOI'0 PhIHKA
OBLT OTMEYUEH Y MEKTYHAPOIHbIX Opranusanuii (B 9,3
pasa o 29,8 muipg momi. CIIA), omHaKo UX yAeabHbIN
BeC COCTaBUJI Bcero 3,3%.
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Ecnu cpaBHMBATh AMHAMUKY U CTPYKTYPY HaXO/si-
MIMXCS B 00palleHuy MHCTPYMEHTOB MeXKIYHAPOIHOTO
JIeHeXKHOTO PhIHKA 10 HAallMOHAIbHO MPUHAJIEXHO-
CTU SMUTEHTOB C aHAJIOTUYHBIMU TTOKa3aTeIsIMU 110
MeCTy PermcTpaiu SMUTEHTOB, ClieqyeT OTMETUTD
3HAuMTeNbHOE TIOBBIIIeHNE YIeTbHOT0 Beca pa3BUBalo-
mumxcst crpat (B 2014 1. 13,6% 110 cpaBHeHMIO € 2,2%) 3a
CUeT COKpAIeHMs TOJIM PA3BUTHIX CTPAH U ODIIOPHBIX
IOpUCOUKLINIA (mabn. 11).

[Mpuuem ecniut B 1998-2011 rT. pazHuiia Mmexxny go0-
Jieit pa3BUBAIOIIMXCSI CTPAH B CTPYKTYpPe HaXOSIIMXCST
B 00pallleHy MHCTPYMEHTOB IeHEKHOTO PbIHKA 10
HalMOHA/IbHOV IPUHA/JIEXXHOCTY U TI0 MeCTY PermcTpa-
LMY SMUTEHTOB cocTasisiia 1,5-2,0%, To B 2014 r. oHa
yBenuumiaach Ao 11,4%. K 2014 r. cokpaTtuiach J0Is He
TOJTBKO O(IIIOPHBIX FOPUCAMKIINIA, HO U PA3BUTHIX CTPAH.

TaxkuM 06pa3oM, SMUTEHTHI U3 Pa3BUBAIOLINXCS
CTpaH B MOC/IeJHE TOIbl CTAIi aKTUBHO PETrUCTPUPO-
BaTbh KOMIAHUM [IJISI BbIITYCKA Pa3JMUHbIX MHCTPYMeH-
TOB MEXIYHapOJLHOTO I€HEKHOTO PhIHKA HE TOIbKO
B O(IIOPHBIX IOPUCAVKIINSIX, HO ¥ B Pa3BUTHIX CTpa-
Hax [9]. B 2014 r., HanipuMep, pa3HULIA MEXAY A0Jei
Pa3BUBAIOIINXCS CTPAH B CTPYKTYpPe HAXOASIIMXCS
B 00pallleHy MHCTPYMEHTOB JIeHeKHOTO PhIHKA 10
HaIlMOHAJIbHOV TPUHAJIEXKHOCTH U 110 MeCTy peru-
CTpalyy SMUTEHTOB IPMMEPHO ITIOPOBHY pacrnpeze-
JIUIACh MEXIY ODUIOPHBIMU IOPUCANKIUSIMU (6,2%)
U pa3BuUTbiMu cTpaHamu (5,2%). B To ke BpeMst ecsin
B 1998 I. B CTOMMOCTHOM BbIpa>K€HUU A,0JISI Pa3BUTHIX
cTpaH 6buTa 1ouTu B 21 pa3 Gosblile JOaM pa3BUBAI0-
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Tabauya 11

MHCTpYyMeHTbI MeX/AYHapOAHOro AEHEXHOro pbiHKa B 06paLeHum nNo HauMOHaNbHOM NPUHAANEKHOCTH
3MUTEHTOB (BCE BMAbI IMUTEHTOB), MnpA, aonn. CLUA

Lekabpb Leka6pb Leka6pb Lekabpb Oekabpb Lekabpb
Bua smurenta 1998 . 2002 r. 2006 . 2010r. 2011r. 2014r.
816,6
Pa3BuTble cTpaHbl 169,1 4243 8377 878,9 (738.8)" 702,6
OuopHsie 13,8 33 10,8 12,0 20,9 36,9
HOPUCAMKLMM (20,1)
PasBuBatowmecs 81 51 146 140 28,4 1197
CTpaHbl (25,1)
MexayHapoasbie 3,2 50 11,9 11,0 29,8 23,8
opraHusaumuu (29,8)
. 895,7
Bcero 1943 4377 875,0 915,8 (813.9) 883,0

* — WtoroBble faHHble BMP 13-3a okpyrneHus LMdp MOryT HEMHOMO OTIMYATLCS OT CYMMbI YETbIPEX CTPOK.

** — [laHHble B CKOBKax SBNSKOTCS pe3ynbTaToM M3MeHeHus B aekabpe 2012 r. metonmku BMP, kacatowweics onpeaeneHms MexayHa-

POAHbIX AONTOBbIX LIEHHbIX ByMar.

McmoyHuK: COCTaBNeHO aBTOpPoM no AaHHbIM BIS Quarterly Review 3a cooTBeTcTBYtOLME rOABI.

HIUXCSI CTpaH, TO B 2014 T. 3TO COOTHOIIEHNEe COCTaBUIIO
5,9 pasa (cm. maban. 11).

0O60611ast pe3yJbTaThl IIPOBEIEHHOI'0 aHaIM3a
IVHAMUKU Y OCHOBHBIX T€HAEHIMI Pa3sBUTUSI MeXK-
IYHAPOJHOTO PHIHKA TOJTOBBIX IIEHHBIX OyMar, MOXK-
HO cIlesiaTh CJIelytolye KpaTKye BbIBOMbI. B TeueHme
paccMaTpuBaeMoro repuoja CyliecTBeHHO BO3pocia
€MKOCTb MeXAYHapOJHOTO PbIHKA JOJITOBBIX 11€HHBIX
6ymar. Eii B IpeIKpU3MCHBI TTePUOJT, SMUTEHTHI
M3 Pa3BUTHIX CTPAH CTAOMUIBLHO MO IePKUBAIN CBOIA
yIlelbHbIN BeC 1 JOMUHUPYIOLee MonokeHne, To ¢ 2010
o 2014 r. SMUTEHTHI U3 Pa3BUBAIOIIMXCS CTPAH Cy-
1[eCTBEHHO YBeJIUUUJIN CBOIO OJII0 B COBOKYITHO
CTOMMOCTY HaXOASIIMXCS B 0OpalleHny MeKIyHa-
POIHBIX TOJNTOBBIX LIeHHBIX OyMar.

B mocTKpu3MUCHBIN epuomd MHBECTOPBI HA MEXAY-
HApOIHOM PbIHKE JAOJTOBBIX IEHHBIX OyMar Hapsay
C IONTOBBIMM 06s13aTeIbCTBAMM (DMHAHCOBBIX OpraHy-
3alMii pa3BMUBAIOIIMXCS CTPAH MPeATIOUUTAIN TaKKe
IMOKYTIATh JIOJTOBbIE 00SI3aTeILCTBA HE(PMHAHCOBBIX
opraHm3saluii pa3BUTHIX CTPaH. B MeHbIleM o6beme
MHBECTOPHI TAKKe BKIAIbIBAIN TeHbIM B He(pUHAH-
COBBIE OpraHM3aIMy pa3BUBAIOIINXCS cTpaH. CaMbIM
PUCKOBAHHBIM U HeskeJlaTeIbHbIM BJIOKEHMEM JIJIsT
VHBECTOPOB CTaau MeXIYyHapoaHble NOITOBbIE 1leH-
Hble 6ymMary GMHAHCOBOTO CEKTOPA Pa3BUTHIX CTpaH
mupa. CiienyeT Takke OTMETUTb BO3pacTaHMe UHTe-
peca MeXIyHapOAHbIX MHBECTOPOB K CyBepPEeHHbBIM
JIOJITOBBIM II€HHBIM GyMaraM pa3BMBAIOIINXCS CTPaH
[10] u HesKenaHMe TIOKYTIATh JONTOBbIE 00SI3aTEIbCTBA
MPaBUTENbCTB Pa3BUTHIX CTPAH, OKA3aBIIMXCS MO,
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TSDKEJIBIM THETOM JTOJITOBOTO GpeMeHM B pe3ysIbTaTe
MMPOBOT0 (DMHAHCOBO-3KOHOMMUUECKOTO KpU3uca.

ITo 2008 r. Ha (hoHEe 3HAUUTEITBHOI'O JOMUHUPO-
BaHMSI MHCTPYMEHTOB C (GDUKCHMPOBAHHO CTaBKOIA
MMPOMCXOAMIIO YMEHbIIIeHMe UX IONM 3a CYeT pocTa
YIeJbHOTO Beca MeXKIYHapOOHbIX O0MUraluii ¥ HOT
C IIaBaoIeil cTaBKOM. [laHHas TeHAeHIINS OTpaskaia
TOTOBHOCTb YUAaCTHUKOB JIOJITOBOTO PhIHKA ITPMHUMATh
Ha cebs1 CyIIecTBYIONIE YPOBHM KPeIUTHOTO PUCKa
B YCJIOBUSIX OTHOCUTEJIBHO CTAGMIBHOTO Pa3BUTUS
MMpOoBOI1 sKoHOMMKHK. OgHako B 2009 r. Ha poHe Ha-
6MpaloIero CUJIy MMpPOBOro (pMHAHCOBO-IKOHOMM-
YeCKOTO Kpu3uca yAeJbHbIli BeC MeXIYHapOIHbIX
oburaiuit ¥ HOT ¢ GUKCUPOBAHHOI CTABKOI pe3Ko
roBbIcuJIcs, a ¢ 2010 1. o6urauyy 1 HOThI ¢ GUKCUPO-
BaHHBIM YPOBHEM [I0XO[Ia CTAIM1 OCHOBHBIM I0ITOBBIM
MHCTPYMEHTOM B YUIOBUSX HECTAOMIBHON PHIHOYHOI
KOHBIOHKTYPBI.

UTo KacaeTcst IMHAMUKYU U CTPYKTYPbI BBIITyCKa MeX-
IYHAPOMHBIX OOJIUTAIMi1 ¥ HOT IO BMaM OCHOBHBIX
BaJIIOT € 1999 o 2014 r., ciengyeT OTMETUTD CYIIECT-
BEHHbII POCT eBPO KakK C TOYKU 3PeHMsI CTOMMOCTHOTO
06beMa, TaKk ¥ C TOYKM 3pEHUSI €T0 IO CPeIy BCeX
BUJIOB BaJTIOT. B TOKpM3MCHbIE TOMIbI MEXTyHAPOIHbIE
MHBECTOPBI 0XOTHO TIOKYTIa/IM JOITOBbIE IIeHHbIE OyMaru,
HOMMHMPOBAaHHbIe B HOBOM BatoTe. OfHaKO MUPOBOL
(bMHAHCOBO-3KOHOMMYECKII KPM3MC TIOIOPBAJI ToBepe
MeXIyHapOIHbIX MHBECTOPOB K €BPO, ¥ OHM TIPeATIOuIN
BKJIQIBIBATD I€HbI'M B MOKYIIKY MEKIYHAPOIHBIX 00-
JIUTALINIA Y HOT, HOMMHVMPOBAHHBIX B 60J1ee HaJeXKHOiA,
C X TOYKU 3peHus], BayitoTe — aosutapax CIIIA.
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[IpoBeneHHOE CpaBHEHME JaHHbBIX, OCHOBAaHHBIX Ha
MecCTe peruMcTpanyuy SMUTEHTOB, C AMHAMMKOI U CTPYK-
TYpOJ HAXOIAIMXCSI B 06paIeHny MexKIyHapOIHbIX
o6yuranuii ¥ HOT 10 HallYIOHAIbHOM MPUHAIIESKHOCTHI
SMUTEHTOB, TIO3BOJISIET CAENATh BBIBOJ, O TOM, UTO YaCTh
SMUTEHTOB MEXIYHAPOIHBIX AOITOBBIX IIEHHBIX OymMar
M3 Pa3BUTBIX ¥ Pa3BUBAIOLIMUXCS CTPAH PETUCTPUPY-
I0TCST B O(IIIOPHBIX OPUCAVKIVSIX, YBEIMUMBAST TOJTIO
MocyIieHMX HAa MEeXAYHapOJAHOM JIOJITOBOM PBbIHKE.
Takum 06pa3oM, SMUTEHTBI U3 Pa3BUTHIX M Pa3BUBa-
IOILIMXCSI CTPaH CTPEMSITCSI UCTIOb30BaTh O(IIOpHbIE
IOPUCAUKIMY AJISI ONTUMMU3ALUY BeJIMUMHBI CBOUX
pPacxo[0B IIPY BbITyCKEe MEXIYHaPOIHBIX JOATOBBIX
LIeHHbIX OyMar.

B cTpyKType HaXoOsIIuxcs B 0OpaIieHny Mex-
IYHAPOIHBIX TOJITOBBIX IIEHHBIX OyMar JOMUHUPYIOT
cpenHe- U fOATOCPOUHbIE MHCTPYMEHTHI, A0JIST KOTO-
PbIX B IOKPU3MCHbI Iepyro, ToCTereHHO Bo3pacTaa
[11]. B 1996-2014 rT. yaenbHbIN BeC KPaTKOCPOUHBIX
ITOJITOBBIX IIEHHBIX OyMar yMeHbIIWIICS ITOUTH B 2 pasa.

Ha pbiHKe KpaTKOCPOUYHbIX JOJTOBBIX MHCTPYMEH-
TOB, KaK ¥ B CJTy4yae C MESKIYHAPOIHBIMY OOIUTaIVSIMU
¥ HOTaMM, MeKAY 06071 KOHKYPUPYIOT IBe MUPOBbIE
BattoThl: fnosutap CIIA u eBpo. [ToBbllIeHNe yAeIbHOTO
Beca nosuiapa B 2012-2014 rT. onpefensizioch sKelaHneM
MeXIyHapOAHbIX MHBECTOPOB MUHMMMU3UPOBATH PU-
CKMU, CBSI3aHHBIE C eI/THOI €BPOIIeIiCKO Ba/IIOTOM, KOraa
mHorue crpaHbl EC CTOMKHY/INUCH C OCTPBIM JOTOBBIM
KPU3UCOM.

B cTpyKType HaxOoOsaIMxcs: B 06paleHuy MHCTPY-
MEHTOB MEXIYHAapOLHOTO AEeHEKHOTO PbIHKA B 1998—
2010 rT. BO3pOC yae/IbHbIN BeC pa3BUTBIX CTPaH, OMHAKO

B 2011-2014 rr. 1pOM30I1LJI0 YMEHbIIIEHNE X OOIU 3a
CUeT MOBBINIEHNS YAEIHHOTO Beca IpeXke Bcero od-
HIOPHBIX IOPUCAUKIINIAL. DMUTEHTBI M3 Pa3BUBAIOIINXCS
CTpaH B MOC/IeIHYE TOMIbI CTAIM aKTUBHO PETUCTPUPO-
BaTh KOMIAHUM [/ BBIITYCKA Pa3IMUYHbIX MHCTPYMeH-
TOB MEXIyHapOAHOTO AEeHEeKHOTO PbIHKA He TOJIbKO
B O(IIOPHBIX IOPUCIMUKINSIX, HO U B Pa3BUTHIX CTPaHAaX.

B 1ieom cnenyeT OTMETUTD, UTO AMHAMMKA pa3Bu-
TUS MEKITYHAPOAHOTO PhIHKA AOJTOBBIX IIEHHBIX OyMar
OoTpaykaeT OOIIMe TEHIeHLIMY PAa3BUTUSI MUPOBOIi IKO-
HOMMKI: TIOCTYIIaTeIbHbIN CTaOMIBbHBIN POCT 06bEMOB
110 pUHAHCOBO-3KOHOMMYecKoro Kpm3uca 2008-2009 rr.,
pe3Koe cokpalieHne o6beMa HeTTo-amuccuii B 2010-
2011 rr. 1 HeycToitumBast crabunmsanys B 2012—-2014 rr.

Kaxk npencrasnsiercs, HameTuBimiics B 2010-2014 1.
OBICTPBII POCT AOU KOPIIOPATUBHBIX SMUTEHTOB U3
PasBUBAIOIIMXCS CTpaH (TIPesKIe BCero 6aHKOB U APYTUX
(buHAHCOBBIX OpraHM3aIyit) B HETTO-3MUCCHUSIX MEKIY-
HaPOIHBIX JOJITOBBIX IIEHHBIX OyMar OymeT criocooCT-
BOBAaThb ITOCTEIIEHHOMY YBeIMUYEHUIO 101N Pa3BUBalO-
IIMXCSI CTPaH B COBOKYITHOV CTOMMOCTY HaXOISIIIMXCSI
B 0OpalleHny MeKIyHAPOAHbIX MTOJTOBBIX IeHHBIX
6ymar. Ha poHe coxpaHsIoIIeiicss HeyCTOMUMBOCTY bu-
HaHCOBOTO CEKTOPA Pa3BUTBIX CTPAH MeKAYHapOAHbIe
MHBECTOPHI B Oiykariiiee Bpems, BeposiTHee BCETo,
OyIoyT OTIaBaTh IIPEATIOUTEHNE TOJITOBBIM 00s13aTeIb-
cTBaM (DMHAHCOBOTO CEKTOPA PA3BMBAIONIMXCS CTPaH,
KOTOPBI B MEeHbIIIei CTeleHy MOCTPaiasl OT MUPOBOTO
(pmHaHCOBO-3KOHOMMYEecKOro Kpusuca 2008—2009 rr.
[TpyyeM OCHOBHbIE SMUTEHTBI OYIYT COCPETOTOUEHBI
B CTpaHax A3un 1 A3MaTCKO-TMXOOKEeaHCKOTO permoHa
(B riepBy10 ouepenp B Kurae).
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