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AHHOTALMUA

B ctatbe paccmoTpeHbl 06cTosTenbCTBa U ycnoBusa cosnanHus Coseta no duHaHcoBon ctabunbHoctn (COC, aHrn. —
Financial Stability Board) kak npeemMHuka PopymMa (GUHAHCOBOW CTabWUIBHOCTU; OCHOBHbIE MPUHLMMbI, chepbl
W HanpaBneHus pestenbHoctn CoBeTa, B TOM Yncie B yBA3KE C rMobOanbHbIMU (UHAHCOBBIMU UHCTUTYTaMu, U nep-
CNeKTMBbI nocieayolwen MHCTUTyumoHanmnsaumm COC B cooTBeTCTBMM C peweHuamu [pynnbl aBasuat (G20) Ha
CaHkT-MNeTepbyprckom cammute B 2013 r. [poaHanuanpoBaHbl obnactn B3ammognenctens COC ¢ MexayHapoLHbIM
Ba/lOTHbIM GOHA0M, BceMnpHbIM BaHKOM, BaHKOM MeXAyHapOAHbIX PACYETOB U MEXAYHAPOAHbIMU OPraHM3aLMUaMK,
YCTaHABNMBAKLLMMU CTaHAAPTbI B 06/1aCTM UHAHCOB. PacKpbITO COAEPXKAHME U OYEPYEHbl KOHTYPbI PEryNSTUBHOM
pedopMbl, Ha peanu3aLuio KOTOpoi HanpasneHa aestenbHocTb COC. B 0CHOBHbIX YepTax OnMCaHbl NepPCneKTUBbI
UHCTUTYLMOoHanu3aumm COC, BO3MOXHbIE MOCNEACTBUS 3TOr0 MPOLLECCa U BO3HUKAOLWME HepeLleHHble Npobiemsl
Pa3BUTUS MEXAYHAPOAHbBIX GUHAHCOBbIX OTHOLIEHWUI MEXAY Pas3fIMUHbIMU Fpynnamu cTpaH. MpeanpuHaTa NonbITka
CO30aHUA LEeNOCTHOM KapTuHbl pedOpMUPOBAHUS CUCTEMBI PETYIMPOBAHUS MeXAYyHapOAHbIX GUHAHCOBLIX OTHO-
LUEHMM, OCYLLECTBNSEMOrO B paMKax 60pbbbl C HGMHAHCOBO-3IKOHOMUYECKUM KPU3MCOM, pa3paboTKM TeopeTUYECKNX
W NPpUKNAAHbIX NpobneM perynnpoBaHus MexXAyHapoAHbIX GUHAHCOBbIX PbIHKOB, COMMAcoBaHUS (DMHAHCOBBIX MO-
JIUTUK U KOOPAMHALMK AeSTeNbHOCTU HAaLUMOHANbHbIX M HaAHALMOHANbHbIX (MHAHCOBO-3KOHOMUYECKUX UHCTUTYTOB.
KnioueBble cnoBa: ctpatermueckme pucku; rmobanbHas GUHAHCOBas CUCTEMA; MeXAyHApoaHble (MHAHCOBbIE Opra-
HM3aumun; G20; MBD; BceMupHbiii 6aHk; O3CP; ®oHp, puHaHCOBOM CTabuNbHOCTM; BaHK MeXAyHAapOAHbIX pacyeToB;
BcemupHas Toprosas opraHusaums.
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ABSTRACT

The paper considers the circumstances and conditions for establishing the Financial Stability Board (FSB) as the
successor of the Financial Stability Forum, the basic principles, the scope of the Board’s activities, particularly
aligned with global financial institutions, and the prospects for the subsequent institutionalization of the FSB
in accordance with resolution of the Group of Twenty (G-20) at the St. Petersburg Summit in 2013. The areas of
interaction between the FSB and the International Monetary Fund, the World Bank, the Bank for International
Settlements and international standard-setting organizations in the field of finance are analyzed.. The content and
outlines of the regulatory reform to be implemented by the FSB are highlighted. The Board’s institutionalization

* CTaThsl MOATOTOBJIEHA II0 Pe3y/IbTaTaM HayYHbIX MCCIeJOBAHNI, BLITIOTHEHHBIX 3a CUeT GI0[KeTHBIX CPEJICTB 110 TOCYAAPCTBEHHOMY
3agaHuio ®uHaHcoBoro yHuBepcuteTa 2014 1.
“ The paper is based on the findings of the budget-funded research carried out under the State Assignment of the Financial University for 2014.
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prospects, possible consequences of this process and emerging pending problems concerning development of
international financial relations between different groups of countries.are discussed in general terms.

An attempt is made to create an integrated picture of reforming the system of international financial relations
management implemented within the framework of combating the financial and economic crisis, development of
theoretical and applied problems in the regulation of international financial markets, harmonization of financial
policies and coordination of national and supranational financial and economic institutions.

Keywords: strategic risks; global financial system; international financial institutions; G-20; IMF; World Bank, OECD,
Financial Stability Fund; Bank for International Settlements, World Trade Organization.

cnabneHHOe Mubepanusanneint MeXay-

HapOJHOE PETyIMpOBaHNe 9KOHOMUYE-

CKUX, B YaCTHOCTY Ba/IIOTHBIX U (PMHAH-
COBBIX, OTHOIIEHWIT ¥ MeIoIIMecs AycOanaHChl
B (PMHAHCOBOM CEKTOpEe CTa/IM OCHOBOIIOIAralo-
VMY IPUYMHAMI MUPOBOTO (PMHAHCOBO-3KO-
HoMM4ecKoro kpusuca 2008-2009 rr.

OrpoMHBIe CpeACTBa, U3BbATHIE U3 OHOIXKe-
TOB IIPAaKTUY€CKM BCEX CTPaH MUpPA ¥ HAIlpaB-
JIeHHblE Ha MePbl aHTUKPU3UCHOTO MOPAJKA
B MUPOBOJI (UMHAHCOBON CUCTEME, IIOPOTVIIN
OTIaceHNsA, 9YTO IPY MOBTOPeHNN PUHAHCOBOTO
KpM31ICa, HO B yCIOBMUAX MMEIOLENCA NINTENb-
HOJ MMUPOBOJI pellecCuy, BBIXO/ U3 KOTOPOil
IpOrHO3UpyeTcsa npuMepHo K 2020 T., TUMKBUIM-
POBaTh €T0 3a CYET TOCYJaPCTBEHHBIX PECYPCOB
CTaHET MONPOCTY HEBO3MOXKHBIM.

OueBUHOI cTana HEOOXOUMOCTD IIepexofa
K JVIPVDKU3MY U CO3[JaHMA TaKOJM CUCTEMbI HaJl-
30pa U perynmmpoBaHnsa (UHAHCOBOTO CEKTOPa,
Ha3Ha4YeHMeM KOTOPOII JOJDKHO OBITb He TONb-
KO IIpeJoTBpallleHNie€ BOSHUKHOBEH KPU3JICOB
B MUPOBOM MaciuTabe, HO 1 cofelicTBMe Oec-
KPU3NCHOMY (PYHKIMOHMPOBAHUIO €€ B IIpefi-
CKa3yeMoM OymyIeM.

9ty 3agauy G20 Bo3noxuna Ha nepedop-
MatupoBaHHbIT PoHI GUMHAHCOBOI CTAOUIB-
HocTu (POC) B CoBeTe 11O PUMHAHCOBON CTa-
ounprOoCT (CPC), € paciIMpeHHBIM MaHJATOM
" HOBbIMM KoMmmneTeHIuAMMU. OH co3flaH A1d
O0OHapy>XeHMs ySA3BUMBIX MeCT B I/T0OATbHOI
CHCTeMe CTaH[APTOB (PMHAHCOBON OTYETHOCTH
¥ OBICTPOTO OKa3aHMsA MOMOIM MUPOBBIM pas-
paboTuyyKaM CTaHJapTOB.

Kpyr unenos COC noprBep>k/1aeT BaXKHOCTD
HaMepeHnyt CoBeTa 1 MaciITabHOCTD pedopm
MUPOBOII (PMHAHCOBON CUCTEMBI.

KnouyeBbimu ¢pynknuamu CPC ABnA0OT-
Cs OCyIeCTBI€HNE MOHUTOPMHTA CUTYya-
Y Ha GMHAHCOBBIX PbIHKAX, OOHapy>XeHUe
KPU3VMCHBIX ABJIEHNI Ha PaHHUX CTAaUAX UX

BO3HUKHOBEHM, B TOM 4NCJIe Yepe3 COTPYSHNU-
4eCTBO C CYLIeCTBYIOLMMY MeX/YHApOJHbBIMU
VMHCTUTYTaMU, pa3paboTKa U IpUMeHeHNe pe-
TyIUpYIOILel ¥ HaI30PHON NOMUTUKIY, obecIie-
YIBaloIell HOPMAaTUBHOE eAUHCTBO B (PMHAHCO-
BOM CEKTOpe.

[IpyopuTeTHBIMU HANlpAaBIEHUAMMU JleATeNb-
HocTy COC ABNAOTCA:

o yTBep)K/IeHMe IPUBEP>KEHHOCTU MeXyHa-
POIHBIM IPMHLNIIAM 5KOHOMIYECKOTO Pery/n-
poBaHNA U PMHAHCOBOTO HAZI30Pa;

+ (opMmpoBaHUe CTAHAAPTOB JOCTATOYHO-
CTM KallUTajIa ¥ TUKBUTHOCTH;

o M3MEHeHMe IIPAKTUK B 00/1aCTV KOMIIeHCa-
I[VIOHHBIX BBIIIIAT;

e COBEpUIEHCTBOBAHME PbIHKA IIPOM3BOJHBIX
(VHAHCOBBIX MHCTPYMEHTOB;

o «MATKUIT» KOHTPOJIb HaJl IeAATeTbHOCTDIO
CUCTEMOOOPA3YIOIINX MHCTUTYTOB;

o IIepeHACTpPOIIKa CTAH[APTOB (PMHAHCOBOI
OTYETHOCTH;

¢ CO3JlaHMe CUCTEMbI MAKPOIIPyAeHIIaTbHO-
rO HafI30pa;

o PperyampoBaHMe Olepannii Xxemx-(HoH/I0B;

o JIMIIEH3MPOBAHME JIeATENbHOCTY PeMTUH-
TOBbIX aT€HTCTB;

o BHepeHMe Oo/ee HaJIeKHBIX IPAKTUK Ce-
KbIOPUTU3ALM;

e MOHUTOPUHI «T€HEBOTO» GAHKOBCKOTO
busHeca.

Vsnauanpno COC Hagenanca GyHKIUAMU
napajie/bHBIMY VIV aHAJIOTMYHBIMU QYHK-
IVSAM, BBIIIOTHAEMBIM IPYTUMY OpPTaHU3AIIN-
amu. Hanpumep, MeXgyHapOHbIIl BaTIOTHBIN
doupx (MB®), HaxofsACh B TOT MEPUOJ IO
OTHEM KPUTUKM IIO IOBOJY HECOBEPIIEHCTBA
paboThl ero 9KOHOMMYECKNMX KOMUTETOB, He
CyMeBIINX Ipe[cKa3aTb BpeMs HaCTYI/IeHUA
KpM3uca U ero MacuTabbl, COIMacUICA Ha IIe-
pemady cBoeit QyHKIMY peTryInpoBaHUs Pu-
HaHCOBOII cTabunpHOCTU G-20, KOTOpas Kak
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6b1 n3bpana ®OC/CPC MCnoMHUTENBHBIM
OpPraHOM J/1d BOCTVDKEHNA MOCTAaB/IEHHOM 3a-
maun. B xomnerennuio COC B COOTBETCTBUN
C MaHJJaTOM, HallpUMep, Ilepe/laHa IpUHaJIe-
xamas MB® ¢yHKIMA MaKponpygeHIaIb-
Horo Hajgsopa. Emy sxe mepeganel pyHKIMN IO
OTIpefle/IEHNI0O MeP BO3JeMICTBIA Ha «TEHEBYIO»
0aHKOBCKYIO CUCTEMY, PbIHOK JIepPUBAaTHBOB
(aHrm. derivative — [OTOBOp, KOHTPAKT), Opra-
HU3aLMo0 0OMeHa PUHAHCOBOIT MHGOPMaLIKEI.
CODC Beger Taxxe paboTy 10 BOIIPOCaM COBep-
IIeHCTBOBAHMA HOPM (PMHAHCOBOM OTYETHOCTH,
4eM ceifyac 3aHuMaeTca baHK MexXTyHapOIHBIX
pacuyetoB (BMP), 1 mo BompocaM KOHTPOJIS HaL
yIpolleHneM CTaHAapTOB (PMHAHCOBOI OTYeT-
HOCTHU, pa3pabaTbiBaeMbIX cOBMecTHO ¢ CoBe-
TOM 110 MeXIyHapOAHBIM CTaHAApTaM (pUHAH-
coBoit orueTHOCTN (MC®PO) 1 aMepuKaHCKUM
CoBeToM IO CTaH[ApTaM, B Le/IAX JOCTVDKEHNA
€VHCTBA B ITOIXOaX COCTABJIEHN OTYETHOCTM.

O6pasnennble COC Mepbl MONMUTUKY KO-
HOMMYECKOTO PeryInMpoBaHusa 1 prHAHCOBOTO
Ha/j30pa BK/IIOYAIOT B ceOs:

e pa3pabOTKy HOBOTO MeXAYHapOJHOTO
CTaHJApTa B Ka4eCTBE MCXOMHON TOYKM IS
pedopM HalMOHA/TBHBIX IPUYNH KPU3NCA, Pas3-
paboOTKy U BHeJpeHNe METOLOB OIpefieIeH N
M IPeAYNIPEXeHN A HOBBIX TEHIEHIINII €r0 pas-
BUTUSA;

e pONb MEXAYHAapOAHBIX GUHAHCOBBIX Op-
TraHU3aLNI ¥ UX 3HaY€HME B PEryINPOBaHUN
1 HaI30p¢;

e JIOCTAaTOYHOCTDb KalMTajaa pUHAHCOBBIX
opraHmsanuit, pasmep GMHAHCOBOTO JeBe-
pUIXa;

e CUCTEMY PUCK-MEHEJ)KMEHTA ¥ MaKpOIIPY-
NeHIIMAIbHBIN HAaJ30D;

e OTHOUIEHME K PEITUHTOBBIM ar€HTCTBaM;

e B3aMMOJENCTBYE HAIIMOHATbHBIX PEry/id-
TOPOB M C MEXJYHAPOAHBIMYU (PUHAHCOBBIMNI
OpraHM3aALAMUY;

e IPOTUBOJEICTBYE IPOLVK/INYHOCTY;

¢ IIPO3PAavYHOCTD (PMHAHCOBBIX PHIHKOB;

¢ OTHOIIEHNE PEryIATOPOB K (PMHAHCOBBIM
VMHHOBALVAM;

e OTHOILIEHME K BHEOUPIKeBbIM NIPOU3BOJ-
HBIM MHCTPYMEHTaM;

o IIyTU BBENEHMS «T€HEBOT0» OAHKOBCKOTO
CEeKTOpa B CUCTEMY HaJHallMIOHaJTbHOIO U Ha-
LIMIOHAJIbHOTO PEry/IMpOBaHNA.
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Hemnonuebiil nepedyeHb BOIPOCOB MOKa3bIBa-
eT: BO-IIePBbIX, 10 HEKOTOPBIM U3 HUX HEU3-
0€XXHO BO3HUKHYT NIPOTUBOPEYNs — HACKONb-
KO OZHM OY[yT COTJIACHBI [IeTUTBHCSA C JPYTUMU
(COC) cBouMy noMHOMOYNAMN U GYHKIVAMU;
BO-BTOPBIX, KaK KJIaCCUPUIINPOBATH BO3/EIICT-
BlJie HOBBIX Jiell B Pery/IATUBHOI CUCTeMe, BO-
IIoLaeMbIX B GMHAHCOBOI cdepe, Ha I106aTb-
HYI0 5KOHOMMYECKYIO cucTeMy B 1ies1oM. I1pn
ToM 4TO G20 Ipo6/IeMBI peaTbHOI SKOHOMUKY
aKTMBHO He pacCMaTpuBasa, BCe ITIaBbl TOCY-
IapCTB, IpMHUMAaBIINeE y4yacTue B JIOHOHCKOM,
Bammnurronckom, Cankr-Iletepbyprckom cam-
MUTAX, UMEIT ICHOE IIOHMMaHMe TECHOM B3a-
MMOCBA3U (PMHAHCOBOI CUCTEMBI U peasbHOTO
CeKTopa I7100aIbHOI 9KOHOMUKIA.

O603HaueHHbIe BbIlIe BOIPOCHL B COBpe-
MEHHBIX YC/IOBMSX, KOTOPBIX JOCTUITA I7100a-
nMu3anus B cepe peaTbHOTO CEKTOpa, B cdepe
($bMHAHCOB, IPEACTaBIAETCSA HEBO3MOXXHBIM
pemnThb 6€3 N3ydeHN s U3MEHEeHUIT ¥ MORUpNU-
Kal[MM IPOAB/IeHNUSA SKOHOMUYECKUX 3aKOHO-
MepHOCTell. 9Ta MOAMUKAL A TPOABIECHNA
9KOHOMMYECKNX 3aKOHOMEPHOCTEN B I1€/IOM
IOATBEPXKAAaeT OCHOBHbIE ITOJIOKEHNA TEOPUN
LJUK/IOB, YTO MPUBOAUT K MCUEPIIAHNIO BO3MOXK-
HOCTell TPafUIMOHHO UCIO/Ib3yeMbIX UHCTPY-
MEHTOB TOCYJAapCTBEHHOTO peryaupoBaHus,
HaJ3opa.

[Tonpo6yem pasobparbcs, B KaKoll cTele-
Hu COC ypaercsa obecrednBaTh pacnpocTpa-
HeHle eJMHbIX IPUHIIUIOB PeryIupoOBaHNA
B OT/Ie/IbHBIX PeryIATUBHBIX IOPUCAUKLIUAX
WU, JPYTUMM CIOBAMU, IIEPEBOAUTD Perynin-
pOBaHUe Ha peNbChbl PEryIATUBHON MHTEpHA-
nuoHanusanunu. Cnoco6Ha M MHTEPHALNO-
HajJM3alMsA pery1MpoBaHysa MUHUMU3MPOBATD
PUCKOTEHHOCTb (pMHAHCOBO-0AHKOBCKOTO
CEKTOpa, CHMXXasd Te€M CaMbIM KPU3UCOTEH-
HOCTb MaKpOCpeJibl KaK ClIe[CTBME MUTPALIUN
Y MYIbTUIIINKALUK pUCKOB? VI cymiecTBYIOT
Ny mpepenbl (TPaHUIIBI) CUHXPOHU3ALNY pe-
TY/IATUBHBIX IPaBUJI ¥ CTAHAAPTOB B paMKax
Ipolecca MHTEPHAMOHAAN3A NI X OCHOB-
HBIX aCIIeKTOB U 00BEKTOB?

Pedopma ¢puHaHCOBOTO perynmpoBaHus —
OCHOBHaf 3a/jada MeX/[YHApPOJHBIX (PMHAHCOBBIX
MHCTUTYTOB, Tiie COBETY OTBOAUTCA BCEBO3pa-
crapomas ponb. PerynarusHas pedopma n ee
MHTepHalMoHanu3anusa npu cogeiicteun COC
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PacIpOCTPaHSAITCS IPAKTUYECKN Ha Bce cepbl
MEXMHCTUTYLMOHAIbHBIX OTHOIIEHMIT Ha u-
HAHCOBOM DbIHKE, B TOM YJCJIe PV IIOMOIIN:

o pacmmpeHns MHPOPMALVOHHON 6a3bl Me-
XaHM3Ma PeryIMpoBaHMs U YIPABIEHNS CUC-
TEMHBIMU 1 OTIePALMIOHHBIMI PUCKaMU';

» Mep 1o obecredeHN0 6OIbIIEN TPO3pad-
HOCTY OAaHKOBCKOII I€ATe/IbHOCTH C 1Ie/IbI0 CHU-
JKeHM CyObeKTUBU3MA B IOHVMaHUY Y OLjeH-
Ke YPOBHS PYUCKa U BO3SMOXKXHBIX yTPO3, B TOM
qJICJIe OTHOCAILIMXCS K BHEOATaHCOBBIM Ollepa-
1usaM (Ipou3BOAHBIM PUHAHCOBBIM MHCTPY-
MEHTaM — JepUBaTUBaM; CEKbIOPUTU3ALUN
aKTUBOB) U CIPaBeI/NINBOIl OlleHKe aKTVBOB
B YC/IOBUSIX PBIHOYHOJI BOJIATM/IBHOCTI?;

o V3MEHEHUs POIU CIelanu3ypOBaHHBIX
PEITHIOBBIX ar€HTCTB, B TOM YMC/Ie CHVDKEHUS
Ype3MepHOIL ¥ MEXaHMCTIYECKO 3aBUCUMOCTHI
JIe7IOBOTO COOOIeCTBA 1 PEryIATOPOB OT Kpe-
JIUTHBIX PEVITVHIOB, ICIIONb3YEeMBIX /IS OLIeHKI
(bUHAHCOBOI COCTOATENBHOCTY OAHKOB;

o YCHU/IEHUS OTBETCTBEHHOCTU pPeryanpy-
IOIMX OPTaHOB U (MHAHCOBBIX MHCTUTYTOB
II0 Ka4eCTBY yIpPaBJIeHNs pUCKaMu® Ha OCHOBe
obMeHa MHpOpMaLMeil ¢ Ie/blo 6oee TECHO
KOOPAMHALNY B paMKax peopMbl perynupo-
BaHVA U ITOMCKA HOBBIX ITyTell ¥ MEXaHU3MOB
HOBbIIIeHUS eT0 9 PeKTUBHOCTY, BKIIOYAs
BOIIPOCHI YPeryIMpOBaHus HeCTaOUIbHOCTI Ha

! OpHuM U3 CTOJIIOB HOBOI HMApajUrMbl pacKpsITust uHdopManum ¢u-
HAHCOBO-KPEAUTHBIMI MHCTUTYTAMI U CUCTEMaMM MHPOPMAIIVIOHHOTO
o6MeHa Ha YPOBHe PEery/IATOPOB HO/DKHA CTAaTh cucTeMa MexayHapop-
Horo (rmo6ampHoro) mpeHtudukaropa (MAeHTUPUKALMOHHbIE KOJBI)
topupndeckux i (Global Legal Entity Identifier System, GLEIS, yacto
UCIIONb3yeTCsl COKpallieHHast ab6peBuarypa LEI), cocTosimas 13 omepa-
LVOHHBIX (MAEeHTU(UKAIVOHHDIX) IIeHTPOB B HAI[VIOHA/IbHBIX I0PYCVIK-
LUAX — YYACTHMUIAX CUCTEMBI, MHTEIPMPOBAHHBIX B 0611yI0 cucTemy [1].
JlaHHOe HOBOBBeJIeHIe ITO3BOJIUT OTCIEAUTb HMPUHAJIEKHOCTh U UCTO-
puIo MI0OBIX omepaluii Ha (pUHAHCOBOM PBIHKE, OCYIIIeCTBIEHHbBIX KOH-
KPeTHBIMM IopuandecKymy muuamu [2]. B pamkax peanmsanny mopyde-
nuit G-20 u B coorBeTcTBIN ¢ pekoMenpanyamu CPC yHKIMOHATbHAS
OTBETCTBEHHOCTb B yacTy LEI BO3/IOKeHa Ha PerynATMBHBINI KOMUTET
(The LEI Regulatory Oversight Committee) [3], 06pa3soBaHHBIIl B stHBape
2013 1.

? Heo6XOAMMO OTMETUTb, YTO IIPOLieCcC Iepexofja Ha paclIMpeHHOe
packpbiTiie nMHGOPMALMM HAYAICA C CUCTeMOOOpasylonx OGaHKOB
(r106a/IbHBIX U HALMOHAJIBHBIX), KOTOpbIE, TeM He MeHee, OKa3aJiCh
(aKTUYECKMM TOPMO30M MAHHOI PETYIATUBHON VMHHOBALUM: JIMIIb
34% 6aHKOB 13 BCeX ONpOIIEHHbIX B 2012 I. pacKpbii MHGOPMALIIO
B COOTBETCTBUM C pekoMeHfanusamMy CrennannsypoBaHHON KOMYCCUI
110 KOOpAMHALMY TIpoljecca 6ojiee MOTHOTO PacKpbITHsl MHGOpMALN
(Enhanced Disclosure Task Force, EDTF) [4].

* B xoie 3KCIIepTHOTO MCC/IEOBAHNA Ka4eCcTBa I IIPeJe/IoB yIpaB/IeH
puckamu B 20 MeXIYHapOLHBIX GAaHKaX BBLACHIIOCH, YTO pasHas Me-
TOZIO/IOTNSL OLIEHKM PUCKA (B OCHOBHOM OLIeHKV aKTUBOB, B3BEelIEHHBIX
C y4eToM pycKa) haKTUYeCKM sB/ISAETCA IIaBHBIM (HaKTOPOM pasindmii
ypoBHA pucka (10 20% B MCCIeOBaHHOI IPYIIIIE), BBUY Yero OKa3blBa-
I0TCsI pa3MbITBIMU IPAHNULIBI PUCKOOOPA30BAHMA.
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MMUKPOYPOBHE ¥ HECOCTOATETBHOCTY KPEJUT-
HBIX MHCTUTYTOB;

e IOBBINIEHNA CTPECCOYCTOMYMBOCTY Kpe-
IAUTHBIX MHCTUTYTOB U GVHAHCOBO-OaHKOBCKO-
IO CEKTOpa B LI€JIOM Ha OCHOBE PaclpocTpaHe-
HIUSA PETyIATUBHOTO IPOCTPAHCTBA HAa TEHEBOI
0aHKOBCKIIT OM3HEC.

HoBas perynaTuBHas peaTbHOCTb OKaXKeTCsA
KPaTKOBpEeMEeHHBIM, IPeXOAAIIUM sSB/IeHNEM,
€C/IM MPOJOJKNAT COCYLECTBOBATh C yCTApEB-
el CTPyKTypoOil peryIATUBHBIX MHCTUTYTOB.
[Tpu aToM HanbonbIMe MTOTPEOHOCTH B apXN-
TEKTYPHOII lepecTpoiike noTpeboBana pedop-
ma B EC, Bkro4asa crpanbl EBpo3oHBI, B TOM
4yCce B CBA3Y C IVIAHMPYEMbBIM IIEPEXOIOM
K CO3[JaHII0 0011[€eBPOIEeiCKOro 6aHKOBCKOTO
C0103a, OCHOBAHHOTO Ha eVNHOM, Ha/THAI[IO-
Ha/IbHOM PETyIMPOBAHUM TPEX OCHOBHBIX ac-
MeKTOB, COCTABIAIINX QyHAaMeHTa PUHAH-
COBOJI CTAOMIBHOCTH, — CUCTEMOOOPa3YIOLINX
0aHKOB, CICTEMBI CTPAaXOBaHNsA BKIAOB 1 ype-
TYIMPOBaHMs HeCTaOMIbHOCTY OTHENbHBIX Kpe-
AUTHBIX MTHCTUTYTOB®.

B aroit cBasu 3agaun COC no koopanHaLuu
pedOpMBI JOIOMHAIOTCSA NHCTUTYLUVIOHATbHBI-
MU acIeKTaMM perylIATUBHOTO KOHTUHYyMa,
B XOJle KOTOPOJI eMy IPeACTOUT pa3pelnThb
IpOTUBOpEeYNs, CBA3aHHbIE C HAlIOHATbHBIMHU
PEryIATUBHBIMU aMOUIVAMY, 13 4eTO BBITEKAET
MOBBIIIEHHAS! PUCKOTEHHOCTh OAHKOBCKOTO CEK-
topa. COC npefcTonT TakXe IOMOYb CTPaHAM
EBpo3oHBI HaBepCcTaTh BpeMs, YIyIleHHOE Ha
0eCKOHEYHBIX ITaHbeBPONEICKUX JUCKYCCHUIX
0 IMyTAX U MeXaHu3Max pedopMsl (BIIOTD [0
2012 1.), 4TO ABUJIOCH CIIECTBUEM mucOamanca
MeX]y HallMOHAaIbHBIM XapaKTE€pOM Peryan-
POBaHMA U Hafi30Pa, C OFHOI CTOPOHBI, I Mac-
mrabaMm U CJIOXKHOI CTPYKTYpPOIl pUHAHCOBO-
rO ppIHKA CTpaH EBPO30HBI, C APYTOil CTOPOHBI.
B nienom ycnexu peopMbl MOTYT OBITH JOCTUT-
HYTHI 4epe3 fedpparMeHTanuo GUHAHCOBOTO
PBIHKA, B TOM 4MC/IE€ IOCPECTBOM MHCTUTYIIN-
OHA/TbHONM PECTPYKTYPU3ALUN ¥ ONTUMU3ALINN
pacnpefeneHNs U MpefeloB HaJHALMOHAIN3A-
LM PETYIATUBHBIX UHCTUTYTOB.

Kak mpezncraBnsercs, ykasaHHble 00CTOS-
TE/IbCTBA MOTYT B HEKOTOPOJI CTENIEH HAPYUIUTh

* VI3 maHHOI TpUajbl 3ajlad pellleH BONPOC JNIIb B YacTV PErynupoBa-
HMs cucTeMoo6pasyomyx 6aHkoB EBPO30OHBI, KOTOpPOE IIaHIPOBAIOCh
nepenath EBporeiickomy tenTpanbaoMy 6anky (ELIB) B Hosibpe 2014 .
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KeTAaHHYI0 CMHXPOHM3aIMI0 PeTyIATUBHON
TpaHcpopManuy B cTpaHax EBpo3oHbI u mpy-
TUX CTPaHaX C aKTUBHOI pe)OpMaTOPCKOI IO-
3UIIVeN, YTO MOXKET Pa3BepPHYTb KOHBIOHKTYPY
6ankoBckoro cekropa EC B cTOpOHY IOBBIIIEH-
HOJl PUCKOT€HHOCTH, & B C/Iy4ae yXyJUIeHNA
COCTOAHMA U OJVHAMUKU MaKpOoCpefibl — U KpU-
aucorenHoctu. COC, 6yayun opraHOM KOOpAu-
Hanuy peopMbl, HO He MMEIOIINM NHCTPYMEH-
TOB aJMUHUCTPATMBHOTO BMEIIATe/IbCTBA U3-32
OTCYTCTBUA I0CTATOYHOTO IIPaBOBOTO CTATyca
CaMOCTOATENBHOT0 (POPMaTbHOTO MHCTUTYTA
(Tak HasbIBaeMBIil «peTyIATOp 6e3 mopTderns»),
MOXKeT JINIIb JOBOIbCTBOBATHCA PYHKIME ITO-
CpefiHMKa U KOOPAMHATOpA.

[IpyauMasa BO BHUMaHME COBOKYIHOCTD
3ajgay COC mo cmHXpOHM3aLUM 6AHKOBCKO-
rO peryIMpoBaHus, a TaK)Ke COXpaHAIIecs
pasnIu4nsa B 9KOHOMMYECKON AMHAMUKe Hally-
OHA/IbHBIX IOPUCAUKINI, CTPATErUsA peryns-
TYBHOJI HTEPHAL[MOHAIM3ALUY OY/IeT BCeLeIo
3aBuceThb OT TOrO, cMOXeT i CPC (mo mpeno-
CTaBJIeHNUA €My JNOIOTHUTEIbHbIX IIOTHOMOYNII
U OKOHYATE/NIbHON MHCTUTYIMOHANN3AINN)
HIpeBpPaTUTD NOATOTABINBaEMble MHCTPYMEHTBI
peryInpoBaHNs B HeKOe II0f00ye maHalen oT
CUCTEeMHBIX Kpu3ucoB. OcobeHHO OCcTpoO faH-
HbIil BOIIPOC CTOUT HA IOBECTKe [JHA perynsd-
TUBHON M MHCTUTYLMOHA/TbHON MHTETpaL U
B EC. Ero pemenne 3aBUCHUT 1 OT pAfia PyTUX
¢$aKkTOpOB, HAIIPUMEp eANHO PUCKATBHOI IO-
JUTUKY, KOTOPAst HApAAY C eINHOI MOIUTUKOI
CTpaxoBaHMsA OAHKOBCKMX BKJIAJOB CMOXXET
IpURATh PETyIATUBHON pedopMe HEKOTOPYIO
3aBepLUIEHHOCTb, CHU3UB T€M CAMbIM 3aBUCHU-
MOCTb PerylATUBHOI MOMUTUKM OT OPraHOB
rOCyapCTBEHHOTO yIIPaB/IeHNUA.

K o1t xe xareropun 3agay COC orHOCUTCA
Y BOIIPOC PeryIATUBHOTO HAllMOHAIN3Ma, KOTO-
pbIil JaZieK OT pa3pellleHNs ake B paMKax MH-
TErPal[MIOHHBIX 9KOHOMIYECKIX 00bei M HeH N1/
coro30B. HecbamaHcHpOBaHHOCTD (PUHAHCOBBIX
CUCTeM OTHe/NbHbIX HallMOHA/IbHBIX IOPUCAMK-
1M1, CylleCTBEeHHbIE Pa3INyMA KOHDBIOHKTYPBI
U pa3InYHasA CTeIeHb «MHTePHAIVIOHAIN3AIU-
OHHOCTM» X (PMHAHCOBBIX PBIHKOB, a TaKXe
pasHooOpasue Mojiernielt 6aHKOBCKOTO CEKTOpa
11 0COOEHHOCTY OAaHKOBCKOTO O13Heca sABIAIT-
Cs1 0OBEKTUBHBIM TOPMO3OM /IS 3aiYMaHHOI

pedopMbI.
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Peanusaumnsa sagay, croamux nepeg COC,
U IepCHeKTUBbI TpaHCcPopMaIuM ero craryca
3aBUCAT OT TOTO, HACKOIbKO YCIIEUTHO Y/IaCTCsA
CIIPaBUTbLCA C TPeMs BaXXHBIMU aCIIeKTaMMU pe-
¢$hopMbI PUHAHCOBOTO peryInpoBaHu.

Ilepswiii acnexm. IlyTn npeBpaljeHns cuc-
TeM0O0OpasyoI X PUHAHCOBBIX MHCTUTYTOB
B KpPeUTHbIE MHCTUTYTHI, YTPO3a HECTAOMIBHO-
CTJ/HeI/IaTeXKeCIIoCOOHOCTI/HeCOCTOSATEIbHO-
cT1/6aHKPOTCTBA, KOTOPBIX OKa3bIBaia ObI M-
HUMAaJIbHO JJOIIYCTUMOE B/IMAHUE Ha COCTOSHIE
U IMHAMMKY PBIHKA ¥ HAllIOHAJIbHOI 5KOHOMU-
K1I/9KOHOMMKM PeruoHa B I[e7IOM. A 9TO, B CBOIO
o4epesb, CIOCOOCTBOBAIO ObI HEMTpanu3anum
PUCKOB Ha MUKPOYPOBHE, X TPaHCPOpPMALN
B CCTeMHbI€ PUCKU U TOCTIEAYIOI el MUTPALIVIIL.

K HacToslWweMy BpeMeEHM NOHATME CUCTE-
Moobpa3ywlero GMHAHCOBOrO MHCTUTYTA
C TOYKM 3peHusa uenemn u 3afayvy pedopmsl
perynMpoBaHusa GMHaHCOBO-O6aHKOBCKOTO
CeKTopa npeTtepneno 3Ha4yuTeNbHOE pac-
WUMpPEHMNE: MOMUMO KPEeOUTHbIX MHCTUTYTOB
(6aHKOBCKUX/(PUHAHCOBBIX XONAUHIOBbIX
KOMMNaHWI/rpynmn) HaLMOHANbHOrO MacLwTa-
6a C COBOKYMHbIM 06bEMOM KOHCONUAOMU-
pOBaHHbIX akTMBOB CBbiwe 50 mnpg monn.,
B AAHHYI KAaTeropuio BKJILOYEHbI TaKXe
n rnobanbHble cuctemoobpasyowme 6aHku
(Global systemically importantbanks, G-SIBs),
HeGaHKOBCKME CMCTEMOOOPA3YHOLLME MHCTU-
TyTbl (nonbank SIFl), B TOM uncne cTpaxosbie
komnaHuu (Global systemically important
insurers, G-Sll); pazpaboTka meTogonorum
no onpegeneHM MUHUMMANbHO AONYCTH-
MbIX KJTIIOUEBbIX MOKa3aTenen AeaTeNibHOCTH
(akTnBbl, joxoabl, 060poT), HEOHXOAUMBIX
ans obecnevyeHns GUHAHCOBOW YCTOMYMBO-
CTU B ciyyae y6bITKoB. KoHUenTyanusauyma
CTPaxoBbIX KOMMAHUI C TOYKM 3PEHUS UX OT-
HeCceHus K KaTeropmm cMCcTeMoobpasyoLmnx
MHCTUTYTOB OC/IOXKHSETCS 3HAYMTENbHbIM MX
pa3Hoobpa3MeM Mo CTpyKType U ANBEpPCH-
dUKaLMn OCHOBHOM AEesaTeNbHOCTH.

B 9TOM K€ PsZY OCTAeTCsI OTKPBITHIM BOIIPOC
0 HeNTpanu3anuyu BIUSHNUSA BO3MOXHOI HeC-
TaOMIBHOCTY/YOBITKOB OT HeATeTbHOCTH IJI0-
0anbHBIX CUCTEeMOOOpasyoInux 6aHKoB. YIo-
MSIHYTbIe PUCKU, ICXOAAIIVE OT HAIMOHATbHBIX
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CUCTeMO00OPa3yoINX 6AHKOB, YCUINBAIOTCS
PasHOI PeXXMMHOCTbIO Hafl30pa HAI[MOHAIb-
HBIX IOPUCAVKIINIL, HA PBIHKaX KOTOPBIX OCY-
I[eCTB/IAIOT JIesATeTbHOCTD UX OMEePal[lIOHHbIE
noapaszenenns. BosaHe BeposTHO, YTO OHOI
U3 Mep 1o 0becrieYeHnI0 JOMTOCPOIHON JUHA-
MUYECKOM CTaOMIBHOCTI TT100a/IbHBIX OAHKOB
CTaHeT HOPMATKB [JOCTATOYHOCTM KAaMMUTasa,
PeBOCXOAAIINIT MUHUMaTbHbIe TPeOOBaHUS
K HallYIOHAJIbHBIM CUCTeMOoOoOpasyoimnum 6aH-
KaM. 9TO JO/DKHO 00eCIedYuTh YBEPEeHHOCTD
IPYTUX yYaCTHUKOB PbIHKA B OTHOLIEHWM €TO
MaKpO9KOHOMUYECKOiT ycToituuBoctu. [Tomu-
MO KOJIMYeCTBEHHBIX NHCTPYMEHTOB pPerynn-
pPOBaHUS COCTOATENBHOCTY ITOOATBHBIX UT-
POKOB, IOTpeOyeTCs psAJ HPEeBEeHTUBHBIX Mep
OpTaHM3aIMOHHO-9KOHOMUYECKOTO XapaKTe-
pa, OCHOBAHHBIX Ha ONEPATUBHOM BbISBIEHNUN
PUCKOTEHHBIX GAKTOPOB U MEPOUPUSITUI 11O
93¢ PeKTUBHOMY pas3pelleHNI0 KPU3UCHOI CH-
Tyanun’ (110 aHAJIOTUH C IJIAHAMM TI0 IIpeofioIe-
HUIO TUIIOTETUYECKOTO KPU3nca®, BHEPEHHBIMU
B perynatuBHyio npaktuky CIIA B 2012 1.) co-
ITACOBAHHBIMI YCUIMAMY PETYIATOPOB HALIMO-
HaJIbHBIX/ perVOHaIbHBIX I0PUCIUKIINIL, B chepy
HaZ30pa KOTOPBIX BXOAAT COOTBETCTBYIOIINE
TeppUTOPUAIbHbIE IO pa3e/ieHus I7T06aabHO-
ro CUCTeMOOOpasyoLlero 6aHka.

Bmopoti acnekm. Tpancdopmaums TeHeBOTo
0aHKOBCKOTO 613Heca B IIPO3PAYHBIl CETMEHT
($MHAHCOBOTO PBIHKA CO CTPECCOYCTONYMBBIM
MeXaHU3MOM QYHKUVOHVPOBAHMSA, OCHOBAH-
HOTO Ha IIPUHINIIAX cBoOogHOro phiHKa. C yde-
TOM Ype3BBIYANHON MACHITAOHOCTH HEMOJHAT -
30pHOTO MPOCTPAHCTBA BIIOJIHE OYEBUHO, YTO
IIPOLIeCC 9KCTEHCYBHOTO pacCIlMpeHNs peryyu-
poBaHuA pactsaHeTca Bo BpeMeHu. COC kak
BBICIIEMY OPTaHy MHUI[MALNY, KOOPAVHALUN
Y peanms3aluy peryasTUBHOI pedopMbl He-
00x0aMMO OyIeT B3BECUTH IpeIonaraeMble
U OXMIaeMble U3JEPXKKN U TMOCTe[CTBUS pe-
TYIATUBHOM KOppeKTupoBKu. IlepBrIit aTan
epexoqHOro nepuoja (o COCTOSHUIO Ha Maii

® Resolvability Assessment Process. IIpuMeHeHne JaHHOTO PETY/IATUBHOIO
poraara (c 2015 .) 6yfeT 3aBUCETb OT Pe3y/IbTATOB BCECTOPOHHEN! OLieH-
KU KONMYeCTBEHHBIX XapaKTePUCTUK TOC/IECTBIIT IPUMEHEHIs 0COObIX
HAJI30PHBIX CTAHIAPTOB KAMUTa/la, CMOJEIMPOBAaHHBIX B OTHOIIEHUHM 29
[7106a/IbHBIX CHCTEMOOOPasyIolX 6aHKOB (KOMI4eCTBO GaHKOB JaHHO
KaTeropuy yKa3aHo [0 COCTOSIHMIO Ha 1 HOA6ps 2013 I. B COOTBETCTBUY
C eKeTOIHbIM yTOYHEHMEM CIIMCKA), Ha COCTOsHME U AMHAMMKY (pUHAH-
COBO-6AHKOBCKOTI'O CEKTOPA 1 MAKPOYPOBHSI.

© Resolution plans (u3BecTHbIe Tak xe Kak Living Wills).
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2014 r.) o3HaMeHOBAJICA CIEAYOMNMA 0cobeH-
HOCTAMI:

o KOHIIENITya/nn3anyell OCHOB MHPOpMAIK-
OHHOTO 0OecCIedYeHNs PeryIsaTOpOB, BKI0Yas
Me)XXBeJJOMCTBEHHBIT 00MeH nHbopManyein Ha
peryIsapHOIl OCHOBE, He0OXOAMMOrO Ji/Is BBIpa-
00TKY QyHAMEHTa paclIMpeHNsl PeryIATUBHO-
IO IPOCTPAHCTBA;

o NMOHMMAaHNUEM MAaculITAbOB U ITyOUHBI
pucKoobpa3oBaHMs, a TAKXKe MPeeoB pac-
IpPOCTPaHEHNs PUCKOB, B TOM 4YJCJie B CBA3MU
C ocyliecTBIeHMeM OaHKaMy — CyObeKTaMu
peryiupoBaHyA NpsAMbBIX MHBECTULNIL B KaIlu-
Ta7 (PMHAHCOBBIX MHCTUTYTOB TEHEBOTO OaH-
KOBCKOr0 O13Heca;

e IMOHMMAaHMEM CTeleHU BauAHusA (mobou-
HOro 3¢ deKTa) HeperyImpyeMoro cerMmeHTa
¢dbnHAHCOBOTO pBIHKA Ha X0[ U 9P (PEeKTUBHOCTD
PETYIATUBHOI peOpPMBL

ITpn aToM oxupgaeTrcs, YTO, HauMHAA
c 2015 1., COC 6yzeT oCyueCTBAATh MOHUTO-
PUHT (2 B HEKOTOPBIX C/Iy4asX — U BBIOOPOU-
HYI0 IPOBEPKY) VCIIONTHEeHN S HAllOHAIbHBIMU
peryaaTopaMu peleHuit o nepexoay K IoaHo-
MY PerylIATUBHOMY IMOKPBITUIO ¥ OI€PaLVIOH-
HOJI TOJIHAa/I30pHOCTU. BMecTe ¢ TeM He coBceM
AcHO, cmoxeT i COC B paMKax HaJleJIEHHBIX
MOTHOMOYMY JOOUTHCSA CUHXPOHM3AINY VIC-
IIOJTHEeHNA pellleHNil, IpMHIMasa BO BHUMaHNe
pexomenpauuu basena III yuntsiBath HaLIMO-
HaJIbHbIe 0COOEHHOCTY GAHKOBCKOTO CEKTOpa
U PUCKM NPUMEHEHUSA HOBOI PeryasATUBHOIN
HapagyurMbl, KOTOpble B UTOTe€ MOTYT OTPa3UTh-
cs1 Ha KayecTBe pepopMbl U He3aBEpPLUIEHHOCTH
MepOTPUSTII, IPU3BAHHBIX 00€CIIEYUTD CTPeC-
COYCTOYMBOCTDb KPEIUTHBIX MHCTUTYTOB.

Tpemuii acnekm. CHMXeHUE BONTATUIbHO-
CTU pbIHKA IIPOM3BOJHBIX NUHCTPYMEHTOB pu-
HAaHCOBOTO PbIHKA ([IepUBAaTUBOB) C L[€/TbI0 MU-
HUMM3ALUIU €TI0 BO3JECTBUSA Ha COCTOSHIUE
U IMHAMMKY IIepBUYHOTO PBIHKA (PMHAHCOBBIX
VHCTPYMEHTOB/ IPOYKTOB/yCITyT.

JlanHaa 3ajjaya ABIAETCA, MOXKAMTYI, OJHOM
u3 Hanbosee CIOXHBIX B pepOpPMALMOHHOM
noje BBUAY PaKTUIECKON HEBO3ZMOXHOCTHU
YCTAQHOBJIEHMS XOTs ObI MPUOIU3UTEIBHOTO
pasMepa BTOPUYHOTO PMHAHCOBOTO PBIHKA,
KOTOPBIN OIleHMBAETCA, COITACHO PAa3HBIM
UCTOYHUKAM, OT 610-650 go 900-1000 Tpnn
TOJIL., U3 KOTOPBIX INIIb 24 TP/IH NPUXOSUTCA
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Ha IIpO3pavyHble onepanun, opopmaseMble KaK
Oup>KeBbIe CLIETKIA.

Perynartusnoe ynpasieHue OTpOMHON Mac-
coit 6eCKOHTPO/NbHBIX BHeOA/TaHCOBBIX Olle-
pauuit 6aHKOB MOTpebyeT MHOTOXO/JOBBIX
IPOLIECCOB U pELIeHMIT, KOTOpbIE, 10 MHEHNIO
COC, HeoOXOAMMO HAYaTh C pa3pabOTKM KO-
NMYeCTBEHHBIX CTAHAAPTOB KallUTala, yBA3aH-
HBIX C MIOTEHIMAaTbHBIM PUCKOM. BMecTe ¢ TeM
IIOKa OCTAeTCsI OTKPBITHIM BOIIPOC, KaK OyzmeT
OCYILECTBIATHCA LIEHTPAIN30BAHHBIN KIVPVHT
B C/Iy4ae, €C/IM OIepaluy C JePUBATUBAMM OCY-
IIECTB/IAITCA B Pa3HbIX PETYIATUBHBIX IOPUC-
puknuax. Kpome toro, HaunmHas ¢ masa 2014 r.,
10 COTJIACOBAaHMA KOHL NN PeryIpOoBaHNsA
onepanuit ¢ gepusBatuamu, COC paspabdarsl-
BaeT MEXAaHM3M JJOCTyIla HalJIOHAIbHBIX Pery-
JIITOPOB K arpernpoBaHHON MHpOpMAIUK 11O
nepuBatuBaM. OHa JO/DKHA CTaTh MHCTPYMEH-
TOM MOHUTOPMHTA 32 COCTOsIHVEM (PMHAHCOBOII
CTaOMIBHOCTI.

HemanoBa>xHbIM paKTOPOM CHUIKEHUS PU-
CKOTeHHOCTU Ipolecca puHaHCOBOIL rmoba-
NU3aUUN ABIAETCA MEXAyHapO#HasA CUHXPO-
HM3aOUsA CTPYKTYPBl PUHAHCOBBIX PBIHKOB
(medparmeHTanusA), OT KOTOPOV B HEMAJION
CTENEeHM 3aBUICUT CMHXPOHU3ALA PETYNATUB-
HBIX MEXaHM3MOB Hal[MIOHAIbHBIX I0PUCAVKIINIA,
a TaKXXe JJOCTVD>KEHME €MHbIX Pery/IATUBHBIX
IpaBWI U HAZI30PHBIX CTAHJAPTOB B IEPCIEKTH -
Be. B cBA3M ¢ OTCYTCTBUEM €AVHBIX IPUHLIMIIOB
(YHKUMOHMPOBAHMS PHIHKOB UX (PparMeHTaIus
U COOTBETCTBEHHO AN PepeHnanmsa peryus-
TUBHBIX IOUTUK, CTPATETUI U MEXaHU3MOB
OCTAIOTCA B YMCJI€ OCHOBHBIX YC/IOBUI Peryns-
TUBHOrO apbutpaxa. Kpome Toro, pparmen-
TalysA ABAAETCA OCHOBHBIM IEMOTUBATOPOM
MeX/YHapOLHON pedOopMBI peryInpoBaHus
U IIPEMMYILECTB PeTYIATUBHON I7106ann3annn
M BCTYNAeT B IPOTUBOPEYME C TEHAEHIMEN
K YHM(PUKAIVY TEXHOIOTMYECKON IIaT(GOpMBI
6aHKOBCKOI [eATEeIbHOCTU U pacryien B3au-
MO3aBJCYMOCTBIO HallIOHA/TbHBIX 9KOHOMMUK.

Kak npencraBnsaercs, npornBopeuns ppar-
MEHTMPOBAHHBIX PBIHKOB MOTYT OBITh B HEKO-
TOPOJI CTENIEHN HUBEMMPOBAHBI IOCPENCTBOM
IIPOBENEHNA COTIACOBAHHOI PETYAATUBHOM
MOUTUKY PAJOM HALMOHAJbHBIX IOPUCAUK-
nuil (HanmpuMmep, ¢ TOXKAECTBEHHBIMU pa3Me-
paMi S5KOHOMUKIY, CXOXXUMM 0COOEHHOCTAMMU
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0aHKOBCKOTO CEKTOpPa, aHAJIOTUYHBIMM TTPOOJIe-
MaMU PerynsaTuBHON pedopmbl). BmecTe ¢ TeM
BaXKHEWIINM BOIPOCOM PUCKOTEHHOCTY SIBJIS-
I0TCS1 Pa3NMYHble PeTyIsATUBHbIE CTaHAAPTHI
I pa3HBIX IPYIIN OAHKOB U 6AHKOB Pa3HBIX
cTpaH. KTI09oM K cornaleHnio peryasiTuBHOTO
pasHooOpasus MOXKeT CTaTh Kaaccudukaus
I7100aTBHBIX CUCTEMOOOPasyoINX OAHKOB 110
pAAY MapaMeTpOB, Ha OCHOBE KOTOPBIX X pe-
Ty/IMpOBaHYe MOXXHO OBI/IO ObI IepeBecT! Ha
KOHCOMAVPOBAHHYIO OCHOBY. BosMosxHoO, me-
pen oaTuM notpebyeTcs copMUpoOBaTh HOBBIN
B3IISI/l Ha OCHOBHBIE ACIEKTHI UX [NeATETbHOCTH,
BKJTIOYasl IEPECMOTP OMEePALMOHHBIX Mojierneit’,
IJIAHOB 10 pacIpefie/ieHNI0 KanuTanaa (BKI-
Jas BBIIJIATY JUBU/EH/JOB ¥ OOPATHBIN BBIKYII
C ppIHKA COOCTBEHHBIX aKI[MiT), a TAaKXKe Iiesie-
BBIX YCTAHOBOK ITOKa3aTeslsl JOXOJHOCTY Kally-
tana (ROE).

Ycunus no gepuckusanun B GUHAHCOBOI
cepe OKaXXyTCsA MaIONIPOAYKTUBHBIMY, €CIIN
MeXJIYHapOJHbIe PETy/IsATOPBI He OCO3HAIOT He-
00XOVIMOCTD IIPUBENEHNUA K 001IeMy 3HaMeHa-
TeJII0 NMPOLeCCOB YPeryIMpOBaHUs HECOCTO-
Te/IBHOCTY IMT0OAIbHBIX CUCTEMOOOPa3yIOIINX
0aHKOB. [lel0 B TOM, YTO MeXaHU3M YPeryanpo-
BaHNs OCHOBAH Ha VHVBUYaIbHBIX IIOXOHaX
HAI[MOHA/IbHBIX PETY/IATOPOB, B TO BpeMs Kak
IeATeNbHOCTD I7I00a/IbHBIX OAHKOB OCYIIEeCTB-
NseTCSI OJHOBPEMEHHO B HECKOJbKUX OPUC-
AVMKIMAX; IPY 9TOM OTCYTCTBYET COITIaCOBAH-
HBII TOAX0[. B HacTosi1ee BpeMsi OCHOBHBIM
VHCTPYMEHTOM YperylIMpOBaHUs ABIAETCS
pecTpyKTypusanus 6aHKOBCKIX 0053aTebCTB
(4TOOBI He JOIYCTUTD VICIIONIb30BAHMS CPENCTB
U3 L[eHTPANMN30BAHHBIX UCTOYHNKOB) IyTeM
CMCaHUsS /M KOHBEPTAL[MM He3aCTPAaXOBaH-
HOM MX YaCTU B KaluMTasl [ Lieell JoKamuTa-
NMU3anUM KPeJUTHOTO MHCTUTYTA.

CUHXpOHM3AaLUsA PETyIATUBHBIX HONU-
TUK ¥ NOAXOMOB B 9TO# cdhepe, mO0 MHe-
Huw CPC, cnocobcTBoBana OBl Mpu3Ha-
HUIO 10/ITa, 0QOPMIIEHHOTO B COOTBETCTBUMU

7 VIsMeHeHNMe PeryATUBHBIX IPMOPUTETOB B YACTY YIPABIEHU PUCKA-
MM OKa3a/lo Cepbe3HOe BO3JENCTBIE HAa PACCTAHOBKY HPUOPUTETOB Ha
MUKDPOYPOBHE: COITIACHO COBMECTHOMY WCCNIENOBAHMIO ay[UTOPCKOIL
U KOHCY/IbTAl[IOHHON Komnauun ErnstéYoung u VlHcTUTyTa MeXHyHa-
ponubix ¢unancos (Institute of International Finance, IIC), okono 96%
b1HaHCOBO-6aHKOBCKMX MHCTUTYTOB, BK/IIOYEHHBIX B UCC/IEOBaHUE,
HOATBEPAUIN Pa3PabOTKy CHeLMaTbHbIX Mep, OTPAHMYMBAIONINX VX all-
HETUTBHI K OTIePalVAM C MHCTPYMEHTAMU TIOBBIIIEHHOTO PUCKA.



®UHAHCbI, BEHE)XXHOE OBPALLEHUE U KPEOUT

C 3aKOHOJIaTe/IbCTBOM JPYTUX CTpaH®, He0O-
XOJMMOTO Ji/IsI YPeryInpoBaHus B rnobanb-
HOM KOHTEKCTE, a CaMy OaHKM [I/Is 9TUX IieJIeit
IOJDKHBI chopMupoOBaTh 0co0ObIi Oydep kKamu-
Tana’, KOTOPBI 00/1erynsI ObI BOIPOCH ypery-
TUPOBAHMUS MMOCPEACTBOM MIPABOBOI CHHXPO-
Husanun. [Ipu 9TOM, Kak BUIUTCS, IKCIEPTaM
ellje MPeICTOUT OLLeHUTh, HACKOIBKO [JOTIOTHU-
TeJIbHOE OTBJIeYeHMe COOCTBEHHBIX PeCypPCOB
0aHKOB OKa)XeTCs1 OIPaBJaHHBIM C TOYKU 3pe-
HVISL OCYILIeCTBICHNS CAMOJT UIeU MeXTOCYHap-
CTBEHHOTO YpeTyIMpOBaHNsA IMIIOTeTHYECKO
HECOCTOSITeTbHOCTHY, IPUHKMMAS BO BHUMAaHNe,
4TO padpabaTpiBaeMble GAaHKaMIU NIPOrpaMMbl
yperyIupoBaHus He BCeTia OTBEYalT Tpebho-
BaHMAM PeryasiTOpPOB CTPAHbI UX PerucTpa-
nuu. Kpome Toro, Heo6xoaumo 6yzeT NOHATS,
B KaKOJI CTeIIeH) YKa3aHHOEe PeryIATUBHOE HO-
BOBBeJIeHNE B YaCTH JJOIOTHUTENIBHOTO Oyde-

8 Ha jaHHOM 9TaIle PeryasaTHBHON ped)OpMbl IIaHMPYeTCs PacpoCcTpa-
HeHIe CHHXPOHM3ALNM Ha Pery/IATUBHBIE IIPOCTPAaHCTBA BemkoOpura-
nym, EC (crpansr EBposonsr), CIIA un llIBetirapum.

pa OKaXkeT BIUsHIE HAa CHYDKEHUE KPETUTHOTO
MoTeHIMana 6aHKOB.
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