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NMPOBAEMbI $YHKLLUOHNPOBAHUA U NEPCMNEKTUBbl PEPOPMUPOBAHUA
OCHOBHbIX MEXXAYHAPOAHbBIX PUHAHCOBbLIX UHCTUTYTOB!

Amnnoragna. Ilpegmer. B cmamve o6ocrosana akmyaavHocmes memot uccaef08aHust, npejcmas-
AEHHASL 8 BUJE CYULCCMBEHHOU BHAYUMOCMU (PUHAHCOBLIX UHCMUMYMO8 8 PA3BUMUU MPAHCHA-
UUOHANBHOU 3KOHOMUUecKoll cepvl gesmenvrocmu. Lleap pa6orsr. [lpegcmasaensvt acnexmot
HE0BX0AUMOCMU NOHUMAHUSL COCMABASIOUAUX UHCMUMYMOB8 U, COOMBEMCIMBEHHO, UX AHAAUS S
aocmudcenust popmyauposanust npobaem u ux peweruii. Merogororna nposegenns paboror. B
UCCAEZ0BAHUU UCTIOND30BAHBL MEMOJbl CUCMEMHOZ0 AHAAUBA, IBONIOUUOHHO-UHCMUMYUUOHANbHOU
meopuu, AHAAUMUYECKOU OUCHKU U UCMOPU4eckozo nogxodd. B csssu ¢ ussecmmoimu obcmosi-
meAabcmeamu 8 nNocAeqHUe 20Jbl BOLUHLL, 4 3AMeM U B8 NOCAEBOCHHBIU Nepuo 6GblAU OCHOBAHDL
pasauunole purarcosvie uncmumymol. Ilepsoie kpegqumor Becemuprozo 6arxa 6viau npegocmas-
aerol 8 meuenue xonya 1940-x 22. g1 unarcuposaHus B0CCMAHOBACHUS PASPYULEHHBLX BOUMOLL
axonomux cmpan 3anagroii Esponei. Pesyabrarpr pabornr. Taxum obpasom, Ha ocrosaHuu ot-
JAEACHHBIX UCTNOPUHECKUX NYHKMOB Oblau NpoaHaAAU3UPOBAHBL NOAYUEHHBIE 8 XOJ4e UCCAEL0BAHUS
pesyabmamot. Baxcrocme uccaegosarus saxaouaemces 8 HeobxoqumMocmu KOHUENMYAabHOZO pe-
(opPMUPOBAHUST CUCMEMbl PABBUMUSL U PCLYAUPOBAHUSL MEHCIYHAPOIHBIX (PUHAHCOBLIX UHCMUMY -
mMo8 ¢ NOMOWbIO paspabomKu nymei peuwleHUst 8 PePHOPMUPOBAHUU MEXCAYHAPOIHBIX (PUHAHCOBBLX
uncmumymos. Jana xapaxmepucmurxa cocmasy epynnet Bcemuprozo 6arxa, xomopas sxawouaem
maxue kpegummvle yupexcacHust, kaxk MrozocmoponHee azenmcmso no apaHMusAM UHBECMUUULL,
Mexcayrapoanviii 6ank pexoncmpyxkuuu u passumus, Mexcaynapoanas @urarcosas kopnopa-
uust, Mexcayrnapoaras accouuayus passumus, Mexcayrapoarorii uenmp no ypezyauposaHuio ur-
secmuyuormblx cnopos u Esponeiickuii 6anx pexoncmpyxkuuu u passumus. Ilokasarno, umo cme-
neHb PephopMUPOBAHUS 8 NEPCNEKMUBE MEHCAYHAPOAHBLX (UHAHCOBLIX UHCMUMYMOS ABALCMCA
OJHUM U3 BAXCHEUWAUX HANPABACHULL B8 KOMBIOHKMYpe (uHarcosozo poirka. Bemegwr. I[lo pe-
3yAbmamam nposejeHHoz0 aHAAU3a npPejcmasieH KOMNACKC Bbl8OJ08 U NPEJA0NCEHbL nymu pe-
wieHust npobaeM, 8aAKAIOUEHHBIX 8 MEME UCCAeJ0BAHUS, KOmopele nocnocobcmsosaiu 6ol cokpa-
WEHUIO PUCKOB, 3AMPOHYAU NPO3PAUHDBILL CEZMEHM (PUHAHCOB020 PLIHKA U NOCNocobCcmeosaru co-
KPAWeHuio 80aamuabHocmu urarcosvix poinkos. Q6aacts npumenenns pesyabraro. Pesyno-
mamot Mozym 6blMb UCNONL3OBAHBL B UCCACZOBAHUAX NO NPobaeMam (PYHKUUOHUPOBAHUS U Nep-
CneKmussl pepopMUPOBAHUSL OCHOBHBIX MEHCIYHAPOIHBIX (PUHAHCOBLIX UHCMUMYMOS.

Karuepbre caoBa: 3601104U0HHO-UHCMUMYUUOHANbHASL MEOPUSL, UCTNIOPUUECKUL NOAXOS, MEXCAY-
HapoaHole (uHarcosvie uncmumymot, Mexcayrapoarviii sartomuoiii oM, pedopmuposarue, sa-
Aloma, 2106a1bHble UHCMUMYMbL.

' Uccnenosanue mposeneHo npu GuHAHCOBOI moanepxkKe Poccuiickoro $ponaa (yHIaMEHTATbHBIX HCCIEIOBAHMIH (IPOCKT
Ne 17-02-00726 OI'H-A).
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PROBLEMS OF FUNCTIONING AND PROSPECTS OF REFORMING
THE MAIN INTERNATIONAL FINANCIAL INSTITUTES

Abstract. Subject. The manuscript substantiates the relevance of the topic of the study represent-
ed as a significant importance of financial institutes in the development of transnational economic
activity. The goal of the study. We have presented the aspects that show the need to understand
the component institutes, and, therefore, their analysis to achieve formulating problems and their
solutions. The methodology of completing the study. The study has used the methods of sys-
temic analysis, evolutionary-institutional theory, analytical evaluation and historical approach. In
connection with the well-known issues during the final years of war, as well as during the post-
war years, different financial institutes have been established. The first credits of the World Bank
were provided during the end of the 40s to finance the restoration of economies of the Western
European countries that had been destroyed by the war. The results of the study. Therefore,
based on the specified historical points, we have analyzed the results that were obtained during
the study. The importance of the study is in the need of a conceptual reform of the system of
development and regulation of the international financial institutes through developing ways to
resolve the issues in reforming international financial institutes. The World Bank group that in-
cludes such credit institutions as the Multilateral Investment Guarantee Agency, the International
Bank for Reconstruction and Development, the International Financial Corporation, the Interna-
tional Development Association, the International Center for Settlement of Investment Disputes
and the European Bank for Reconstruction and Development have been defined in this study. It
has been shown that the degree of reforming in the context of international financial institutes is
one of the most important areas of focus in the financial market environment. The conclusions.
Based on the results of the analysis completed, we have presented a complex of conclusions, and
we have suggested ways of solving problems that have been contained in the theme of the study
that would help in reducing risks, would touch upon the transparent segment of the financial
market and would help reducing volatility of financial markets. The area of application of the
results. The results may be used in research on the issues of functioning and prospects of reform-
ing the main international financial institutes.

Keywords: the cvolutionary-institutional theory, the historical approach, International financial
institutes, the International Monetary Fund, reforming, currency, global institutes.

BBenenne. MextyHapoiHbie (QMHAHCOBBIE MHCTUTYTHI 00Pa30BaIlCh, B CYIIHOCTH, MOCIE COOBI-
THIA BTOPOW MHPOBOI BOWHBI, He MPUHUMAs BO BHUMaHHEe baHK MexmyHapoaHbix pacueToB (BMP,
1930 r.). TpaHCHAIMOHANBHBIE YUPEKICHUS TPEIOCTABIISIIOT KPEIUTHI TOCYIapCcTBaM, BEIpabaThIBa-
0T TTO3UIUH PaOOTHl MUPOBOM BAIIFOTHOMW YCTAHOBKHU, PEATH3YIOT HAJHAIIMOHAILHOE KOOPAMHUPOBA-
HUE WHTEPHAIMOHAILHBIX MOHETAPHBIX M (DUHAHCOBBIX CBs3ei. [losBIICHHE MEXIYyHAPOIHBIX (U-
HAHCOBBIX WHCTUTYTOB MPOANKTOBAHO TAKUMH MTPUYNHAMH, KaK:

1. Ykperienue rino0anu3aiud HAPOJHOTO XO3AHCTBA, (OPMUPOBAHHE TpPaHCHAIIMOHAIBLHBIX

www.rppe.ru 147



3ounos K.X., [IoHOMAPEBA C.B., CEPEBPGHCKUN 1.H.
MMPOBJIEMbI ®YHKIIMOHUPOBAHNUSA U MEPCIIEKTUBLI PEPOPMUPOBAHUA OCHOBHbBIX MEKIYHAPOOHBLIX
PUHAHCOBBIX UHCTUTYTOB

HNPEONPUATHH U MEXIYHApOIHBIX KPEIUTHBIX OPraHU3alUi, BBIXOASIIMX 32 HAL[MOHAJIbHBIC IPAaHU-
LIBL.

2. CoBepILIEHCTBOBaHKE HAJHAIMOHAILHOTO YIOPSAOUYMBAHUSA MHPOXO3SIHCTBEHHBIX 3aBUCHMO-
CTeH, BKJIIOYast MEKHAIIMOHAIbHbIE BAMIOTHO-KPEIUTHBIC M (PHAHCOBBIC OTHOILICHHSI.

3. IloTpeOHOCTh B KOJJIEKTMBHOM YPETYJIHPOBAHUH 3aTPYJHEHUI BHE CTAOMIBHOCTH MHPOBOM
9KOHOMHMKH, B T. 4. MUPOBYIO BAIIOTHYIO CHCTEMY, MUPOBBIC PHIHKH BaJIOT, KPEAUTOB, LIEHHBIX OY-
Mar U 30J10Ta.

MesxHanMOHaIbHBIE BATIOTHO-KPEIUTHBIE U (PMHAHCOBBIE OPraHU3allUM CBSI3bIBAET €IUHas IyO-
nu4Has Lenb: (OpMHPOBAaHHE IPOrpecca B TPAaHCHALMOHAJIBHOH COBMECTHOH HESTEIBHOCTU U
MPeJOCTaBICHUE MOTHOTH U COXPAaHEHHS CIO0KHOTO W MPOTUBOPEUYMBOIO MEKIYHAPOTHOTO XO3SH-
CTBa.

1. Uepapxuyeckasi MoJeIb MeKIYHAPOIHBIX (PHHAHCOBBIX MYOJUYHBIX HHCTUTYTOB

TpaHCHaHI/IOHaﬂbHBIG q)HHaHCOBBIC Hy6JII/I‘-IHLIC WHCTUTYTHI Pa3AacidioT Ha HAIIMOHAJIbBHBIC U
HaJHauHoHaIbHBIE (cM. puc. 1). HanmoHansHble MHCTUTYTHI MOAPA3IEISIOT Ha HHCTUTYTHI KPETUTHO
-JICHEe)KHON MOJIMTHKH (LIEHTpabHBIA OaHK, (perepabHOE areHTCTBO IO CTPAXOBAaHHUIO MOJHUTHUKH,
(henepanpHass KOMHCCHS 10 [IEHHBIM OyMaram) ¥ HaJIOTOBO-OIOPKETHOW BIIACTH (MHHHUCTEPCTBO (hU-
HAHCOB, TAMOXXEHHas CIIy»k0a, HaJJorOBO€ MUHUCTEPCTBO). HaiHaMOHaNbHbIE HHCTUTYTHI BRIpaXka-
FOTCS ITMPOKOMACINTA0OHBIMHA U MECTHBIMH HHCTUTYTaMU.

MexyHapoaHble (PHHAHCOBBIE
yOJINYHBIC HHCTHTYTHI

HammonaneHble HagnannonansHbIe
»| IHCTHTYTHI MOHETAPHOM MOJIMTHKA > I'mo6anbHple HHCTUTYTHI
»| THCTUTYTHI (PUCKATEHON TTOJUTHKH > PernonanbHble HHCTATYTHI

Puc. 1. Hepapxuueckas MoOenb MeHCOYHAPOOHBIX (DUHAHCOBHIX NYOIUUHBIX UHCHIUINYMO8

Tak, E.C. EBnaxoBa B cBoell paboTe 0TMEYaET, YTO INI00AIbHBIE HHCTUTYTHI — 3TO MOJKOMIUIEKCHI
OOH, Takue, kak MexxgyHapoIHbIH BatOTHBIN GoHA u Beemupnslil Oank [9]. K MecTHBIM HHCTHTY-
TaM MPUYHUCIIAIOT WHCTUTYTH B Buje EBpomelickoro 0aHka peKOHCTPYKIIMH M Pa3BUTHS HAa Pa3HBIX
KOHTHHEHTaX, OpraHn3aluuy B Buae EBporneiickoro oHga BalOTHOIO COTPYAHUYECTBA, IpeoOpa3o-
BaHHOT'O Ha CETOHAIIHMI 1eHb B EBponelckuil neHTpaabHbIi OaHK.

C.I'. ®uHHUK ompezessieT, YTO B YKCJIE TPAHCHAIIMOHAILHBIX (PMHAHCOBBIX OPraHW3aIMi OIop-
HOE U BayKHElIIee MONoKeHHe yepxKuBaeT MexryHapoaHbiid BamoTHbIH Gonn (International Mone-
tary Fund) [29].

3ambIcen KOHCTPYHPOBAHUS €IMHOTO MHPOBOTO 0aHKa, NUKTYIOIIETO TOCYAAPCTBEHHBIM MpPaBU-
TEJIHCTBAM 3KOHOMHYECKYIO MOJUTHKY, OblJIa BhICKa3aHa aMepuKaHCKUM dKoHomucToM J[x. Keitn-
coM Bo Bpemst Benukoit penpeccun 1930-x rr., ogHako B cepeanHe XX B. 3aMbICeN MOJIY4HI Tep-
CIIEKTUBBI CBOEH pean3aliim.

O.H. Mucsko paccMmarpuBaeT uctopudeckuii Bonpoc 1942 r.: yuéasie-skonomMucTs! u3 CIIA coB-
MecTHO ¢ MunucTepcTBoM 3koHOMHKN CHIA mpunsmucs 3a opranuzaruio GpyHIaMeHTa IocaeBOeH-
HOM MeXIyHaponHOU BamoTHOM cuctemsbl [17]. Tak, B 1944 r. B amepukanckoM ropoae bperToH-
Bynce Obla mpoBeseHa MeXIyHapomHasl BATIOTHO-(GMHAHCOBas KOH(EPEHIHs, Ha KOTOPOH ObUIH
copMHpOBaHbl HWHTEpHAIMOHAIbHbIE (MHAHCOBBIC OpTaHM3AIMH: MEXIyHApOAHBIN BaJTIOTHBIHI
¢dona, MexayHapoJHbIi OaHK PEKOHCTPYKIMU M Pa3BUTHSA U MeXIyHapoaHas accoLMalus pa3BU-
tusi. Pesomonuto 06 yuactuu B bpertoH-Byackoit konpepenunu npunuman W. B. Cranun. Pemenue
OBbUIO HEMPOCTHIM, ITIOCKOJIbKY BCE IIOHMMAJIM, 4TO BalMHITOH pacnonarai 3ayMKoOil U IOJI0)KEHUEM
JUIS MEXTyHApOIHO-TIPAaBOBOTO 3aKPEIICHHUS! CBOETO (PMHAHCOBO-OKOHOMHUYECKOTO MPEBATHPOBAHUS
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B MTOCIIEBOCHHOM MHDE.

T.B. Ilpoxombesa, JL.M. UypbaeBa nccnemoBarin CCCP B 1944 T., KOTOpPBII TakXe MPUHUMAI
yuactue B noarotoBke ycraa MB®. CCCP noanucan yupeautenbHble JOKyMEHTBI 00 00pa3oBaHun
MB® u MBPP coBmecTHO ¢ npencraButensamu emé 49 crpan. Onnako B nansHeimem CCCP npu-
HSUI perieHue o0 OTKa3e OT y4yacTusl B 3TUX OPTaHU3aLMsIX, U HE TOJIBKO IO ACHE)KHBIM B3IJIALAM,
CONPSKEHHBIM € CYIIECTBEHHBIM BKIIagoM Haanexariero nas 8 MB®. B 1992 r. Poccuiickas dene-
paums Becrynuia B MB®. C 1996 r. LIb P® (bank Poccun) cozpaer nnatexuslil 6ananc PO mo meto-
nuke MBO [18].

I'pynmma BecemupHoro 6anka wian BeceMupHbI 0aHK — yHHBEpCAIbHOE KPEAWTHOE yUpEKICHHE,
CKJIaJbIBAIOIIEECS M3 HECKOJIBKUX Y3KO CKOOPAMHUPOBAHHBIX APYT C APYroM (PMHAHCOBBIX MHCTHUTY-
ToB. KonnekTuBHas 3a7a4a 3aKJII0YaeTCs B yIIyYIIEHHN Ka4eCTBa KU3HU Pa3BUBAIOIIMXCS CTPaH IO-
cpeacTBOM (PMHAHCOBOM MOIAEPIKKU Pa3BUTHIX cTpaH. B rpynmy BceMHpHOTo KpeauTHOTO yupexie-
HUS BXOJT:

1. MexxnyHnaponHsiii 0aHK peKOHCTpYKUUH U pa3Butus (maiee — MBPP) — nuenrpansHoe kpenuT-
HOe yupexaeHue rpynmnsl Bcemuproro 6anka. MBPP — 310 ocHOBHO# kKpenuTop mporpamMM GopMu-
POBaHUs B Pa3BUBAIOLIMXCS TOCYAAPCTBAX CO CPEIHUM YPOBHEM JOXOAOB Ha AYIIy HaceneHus [26].
MexayHapoHbIii 0aHK PEKOHCTPYKIIMU M PAa3BUTHUS CO3/aH B OJHO BpeMs ¢ MeXIyHapOJHBIM Ba-
MoTHBIM (GoHOoM (nanee — MB®) cormacHo 3akmoueHHI0 MexkTyHapoHOTo (PHHAHCOBOTO 3aceia-
Hus B bperton-Bynce B 1944 1. Jlorosop o MBPP ¢opmansHO Bo3biMen aeiictBue B 1945 1., omHako
Havaj (yHKIHOHUPOBaTh ¢ 1946 1. YuactHukamu MBPP seisiroTcst 184 cTpaHbl, HHBIMH CJIOBaMH,
MOYTH BCe rocyaapctBa mupa. Poccus crana yuactaukom MBPP 16 urons 1992 r. MBPP, Tak ke kax
n MBO®, mpemycMmarpuBaeT K BbIJjaue KaK CTAaOMIIM3AI[MOHHBIC, TaK U CTPYKTYpPHBIE KpemuThl. Mx
(YHKIIMOHUPOBAHUE B3aMMOCBSI3aHO.

[Ipu BceM cXOICTBE IEHTPAIBLHBIX MPUHIMIIOB MPOrpaMM, pa3padaThIBAEMbBIX MPH COACHCTBUH
MEPP u MB®, koHKpeTHas AesITeTbHOCTh TIEPBOTO UMEET CBOIO CHENMPUKY (cM. puc. 2).

MBPP
Bbopnba ¢ 6eaHOCTBIO 1 CoumasnbHoe pa3BUTHE U
9KOHOMUYECKOE yIpaBICHUE JKOJIOTHS
v v
DUHAHCHI, YACTHBIA CEKTOP, Pa3Burne demoBedeckoro
HHPpaCTpPyKTypa MOTEHIIHaNa

Puc. 2. Pecnamenm oeamenvrocmu MBPP

MBPP nydiiie moAroToBieH JJisl aHAlId3a U PEUIEHUS OTPACIIEBbIX, MUKPOIKOHOMHUYECKUX MPO-
6meM, B MeHbIIeH crenenu, yem MB®, nmonsepskeH kputuke. P rocyaapcTs, ocTeperaBmmxcs KOH-
TakToB ¢ MB®, peann3oBbIBasI MpOrpaMMBbl CTPYKTYpHOU afanTtanuu ¢ noMoiso MBPP.

2. MexnayHapoaHas accouuarus pa3sutus (nanee — MAP). MAP ocuoBana B 1960 1. B 1O *e
camoe BpeMsl YCTaHOBHJIOCh, 4TO 3a mpejenamu ¢yHkuuonupoBanuss MBPP coxpansercst BHymm-
TEIbHOE KOJIMUYECTBO Pa3BUBAIOIIUXCA TOCYAAPCTB, sl KOTOPBIX PHIHOYHBIE, XOTS 1 HEMHOT'O YIIPO-
LIEHHBIE, TIOJ0XKEHNS €r0 KPeIUTOBAaHUS HEJOMyCTUMBL. Eciy npuHUMaTh BO BHUMaHUE TOT ACIIEKT,
YTO 3TO OBIIM CaMble MaJIOPa3BUTHIE B DKOHOMHYECKOM acleKTe CTPaHbI, TO HaMepeHHe OOpHOBI C
0eIHOCTBIO MpeAcTaBIsuIoch Oe3pe3ynbraTHbM. ChopmupoBaB (GOH[ JTBIOTHOTO KPeIUTOBAHHS Ye-
pe3 MAP, Bank 3apaGoTtan nepcrnekTHBY OCHOBATENIFHO YBEIMUUTh CBOE BO3JICHCTBUE HA pPa3BUBAIO-
mruecs rocynapersa. Bmo6aBok uieHamu MAP cramm Unmus, a 3atem Kuraid.

3. MexnayHapoaHas ¢huHaHcoBas kopropanus (manee — M®K). MK obpazosana B 1956 T. ¢ 118-
JIBIO COZICNCTBUS YaCTHBIM MHBECTHUIIMSIM B DKOHOMHUKY Pa3BHBAIOIINXCS TOCYAAPCTB, KOHCOIU AN
TaMm yactHoro cekropa. MOK BbINONHAET poib, BO MHOrOM Heroxoxyio Ha MBPP, u, Takum o6pa-
30M, B 3HQUUTEJILHOW CTEMEHU JIOMOIHAET ero MHuuuatuBel. B npotuBoBec MBPP M®K He BMeHseT
B 00S3aHHOCTH TOCYAapCTBEHHBIX TapaHTUH U NpuUHUMaeT Ha cebs pucku. CrenoBaTenbHO, 0TOOD
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MIPOEKTOB XapaKTePU3YeTCs CYyTy0oi CKPYITyIE3HOCTHIO.

4. MHOTOCTOPOHHEE areHTCTBO 110 FapaHTHIM HHBeCTHIHH (manee — MAT'W). MAT'U ocHoBaHo B
1988 r. ans uHTeHCH(UKAIMY MHBECTHLINHI B Pa3BUBAIOIINECS CTPAHBI.

Ha ceronusmnuit neas B MAI'U Bxonsar 134 ctpansl, Bkimouas Poccuiickyto @eneparuro. Me-
cronpeOpiBanne — Bammarton. MAI'M cTpaxyeT WHBECTHIINM OT HEKOMMEPUYECKUX PUCKOB (CM. pHC.

3).

HeKOMMep‘IeCKI/Ie pucKu

OTMeHa KOHBEPTHPYEMOCTH [NonnTH4eckue KaTakIN3MbI 1
BQJIIOTHI ¥ BO3HUKIINE H3-32 | .| CBsI3aHHBIE C HUMH U3MEHEHHS
» ~
3TOTO MPESATCTBHSA 110 - B COLMAJBHO-TIOJIMTHYECKON
MepeBo Iy MPUObLICH obcTaHOBKE
DKCIponpHaIys UMyIecTBa | HeBbimonHeHne KOHTpaKTa B
MHBeCTOpa - »|  CHIIy IpaBUTEIbCTBEHHOTO
pemreHus
Boennsle nericTBust <

Puc. 3. Cmpyxmypa uneecmuyuti om HeKOMMePHeCKUX PUCKO8

5. MexxayHapoJHbIi LEHTP MO yperyIupoBaHUIO0 HHBECTUIIMOHHBIX criopoB (MLIYUC). MIIYUC
ocHOBaH 14 okTs0ps 1966 T.

6. EBpornelickuii 6aHK pexoHCTpyKIuHU U pa3Butus (nanee — EBPP). EBPP — tpanchanmonansaoe
YUpeKJIeHUE, OpraHn3oBaHHoe Ha ocHoBe Cornamenus ot 29 mas 1990 r. OcHoBarensimu EBPP sB-
nmsuinck 40 rocynapcTB — Bce eBporieiickue crpassl (3a uckimodeHneM Anbannu), CHIA, Kanana,
Mexkcuka, Mapoxkko, Smonus, U3pamns, Eruner, HoBas 3enmangus, IOxnas Kopes, ABcrpanus, a
takke EDC u EBponeiickuii naBecTriMoHHbIH OaHk (EWB). YuacTHMKaMH MMEIOT BO3MOXHOCTB
ObITh, KpoMe Tocynapct EBporsl, Bce dwiernsl MBO.

BBuny mpoBoanMoro uccienoBaHus ObUI MCIIONB30BAaH PETPOCTIEKTHBHBIN MOAXOA K aHAJU3y
HAYYHOTO MaTepHaia, 9YTo TIOMOIJIO B UCCIIEIOBaHNU Marepraia. Takum o0pa3oM, HE0OXOIUMO BbI-
JEeNTUTh €XEroHOe MEPONPHUITHE, KOTOPOE SIBJIIETCS BaXXHBIM B (prHaHcoBOM oTHomeHuu. IlepBoe
coOpaHue BRICOKOIIOCTABIICHHBIX JIOJEH AJ1s1 00cysxaeHus Oyxyniero mupa npouuio B 1954 r. Ilo ero
OKOHYAaHWH 3TH JIOAH MPHIILUIA K COTJIAIEHNI0 00 €XKEroJHBIX BCTpedax uid oOMeHa 3aMbICIaMi U
KOHIEMNIMSIMH, a TaK)Ke TMPOBEICHUS aHaIn3a MUPOBOro nporpecca. O0beIMHEHNE CTall0 Ha3bIBATh-
cst bunbaepOeprekum kirybom. bunbaepoeprekuii kiry6 — 310 HeouManbHas exXeroanas KoHpepeH-
1S, Ha KOTOPOI MPUCYTCTBYIOT IJIaBHI IPABUTENNBCTB, OM3HECMEHBI, TOMTHKH, OAaHKUPHI, )KYpHAIIH-
CTBI, TIPE3UACHTHI BIUATENbHBIX KOMIAHUN Mupa. Ha 3THX BcTpedax cucTeMaTHYecKd MpeObIBAlOT
[JIaBbl YIIOMSHYTHIX (PMHAHCOBBIX YUpekAeHWil: MexayHapoIHbli BamoTHBIM (oHa, BcemupHsbiit
Oank, @enepanbHas pe3epBHas cuctema U EBpomnelickuii neHTpaibHbIi 0aHK. B mponomkenue Bcero
rojia co BpEMEHH TocieIHero coOpanust brumbaepoeprekoro kiryda npeacTaBUTeNH rIIo0aIbHOTO Me-
HE/PKMEHTa HE OCTaHABJIMBAJIKNCH YBEPSITh MUPOBOE COOOIIECTBO B MOTPEOHOCTH «HOBOT'O BCEMUPHO-
ro (MHAHCOBOTO MOPAAKa». ITOT Te3uc paznaBaics u B cnoBax H. Capkosu, I'. bpayna u HoBoucne-
yerHoro npesuaenta EC X. B. Pomnes u ap. Tem He MeHee 3T0 Obli1a BCErO-HABCETO MCUXOJIOTHYE-
CKasl CTICTIMATTN3AIINsI, He WILTIOCTPUPYIONIASCS MPOXYKTUBHBIMU dTanamu [21, ¢. 3-5].

[IpyunHON A7 OKOHYATENBHBIX MEp MOCIYKUJI JOJATOBOM Kpu3uc B I'pelinu, MOCTaBUBIININ MO
BOIIPOC YCTOMYHMBOCTE BceTo (prrHaHCOBOTO Mopsiaka EBponsl. Y HemocpeACTBEHHO KPHU3HC, U YTBEP-
XKJICHHbIE B CBSI3M C HUM MEPOIPUATHUS IPEACTABUIM, KaK PEaIU3yeTcsl CTpaTerus «yIpaBiseMoro
Xaoca», KOOpIMHHpPYIOIIAsics (PUHAHCOBBIMH WHCTUTYTaMH{, KpyNMHEHIIMMH OaHKaMH W XeIlK-
¢doHgamMu 1, OyAy4In OCHOBAaHHBIM CO3HATEIBbHO, 0003HAYAETCS PE3YJIbTATUBHBIM YCTPOWCTBOM PYKO-
BOJICTBA U pPeaJIN3alM1 KOJUIEKTUBHBIX «IIEPECTPOCKY.

SBHOI1 00epHyNack MOTPEOHOCTD B MEPEXOAC K AUPIKU3MY U (DOPMHUPOBAHUIO TAKOTO POAA KOH-

150 WWW.Ippe.ru



PErMOHANBHBIE NPOBJIEMbBl NPEOBPA30BAHUG 3KOHOMUKHU, Ne8, 2018

LETIHA HAOMIOAEHUS U KOHTPOIIST (PMHAHCOBOTO CEKTOpa, HAMIPABICHWEM KOTOPOH JODKHO SIBIATHCS
KaK yCTpaHeHHE O0pa30BaHUS KPHU3HCOB B MEXKIyHAPOTHOM OXBaTe, TaK M CIIOCOOCTBOBaHWE Oec-
KPHU3HUCHOM PaboTOCIIOCOOHOCTH €¢ B MporHo3upyemoii nepcrekruse [11-15]. O6ocobneHHy0 MUC-
cuto «bonpias gBamuaTtka» JoBepwiia peopraHuzoBaHHoMy DoHAY (DUHAHCOBON CTaOMIBLHOCTH
(manee — ®DPC) B Cosere no (puHaHCOBOM cradmibHOCTH (nanee — COC), ¢ yKpynmHEHHBIM MaH/a-
TOM 1 00HOBJICHHBIMH TIOTHOMOUUAMU [10]. COC OCHOBaH C IEBIO BBISBICHUS OCIA0JICHHBIX 30H
BO BCEMUPHOW KOHLENIMN CTAHAAPTOB (PMHAHCOBOHW OTYETHOCTH M CTPEMUTEIBHOTO MPEJIOKEHHS B
MOIIEPKKE MHTEPHAIIMOHAIFHBIX pa3paboTINKOB CTaHIAPTOB.

2. CoBpeMeHHas KOJ1J1a00opanus MeKITYHAPOIHBIX (PMHAHCOBBIX HHCTUTYTOB

K HpIHEIIHEMY TepHOay MpeACTaBICHHUE CUCTEMOOOpas3yIoero (GMHaHCOBOTO MHCTUTYTA B pas-
pese meneii u 3amad peopMbl, K TpUMepy, KOHTPOIs (PHHAHCOBO-OAaHKOBCKOTO CEKTOpa, MOJBEPT-
JIOCh CYIIECTBEHHOMY YKPYITHEHHIO: KPOME KPEIUTHBIX YUpekKIeHUH (0aHKOBCKUX WMIIH (DMHAHCOBBIX
XOJITUHTOBBIX KOMITAHUH WU TPYIIIT) TOCYIapCTBEHHOTO JHara30Ha ¢ COBOKYITHBIM 00hEMOM KOHCO-
JTUIUPOBAHHBIX aKTUBOB Oosiee S0 MiIpA A0JII. B 3Ty IpyIIy A0OaBIEHBI, KpOME TOTO, U MacCOBBIE
cucremooOpasytonme kpeautnele yupexnaeHus (Global systemically importantbanks, G-siBs), He-
0aHKOBCKHE CHCTeMOOOpasylomue yupexaeHus (nonbank sifi), BKIO9as cTpaxoBble KOMIIaHHUU
(Global systemically important insurers, G-sii); co3gaHue METOIOJOTHMH COTJIACHO B HAaUMEHbIIEH
CTETIeHH BO3MOXKHBIM OCHOBHBIM TIOKa3aTelsiM AESITeNbHOCTH (aKTHBBI, JOXOMABI, 000pOT), TpedyIo-
IIUXCSA C IETbI0 MPEeIoCTaBIeHUs] (PUHAHCOBOW CTAaOMIIBHOCTH TPH BO3HUKHOBEHHU IOTEph [3]
(puc. 4). Konuenryanu3zamus CTpaxoBbIX (pUPM B KOHTEKCTE UX YCTAHOBJICHUS K TPYIIIE CHCTEMOOO-
pa3ymoIIMX UWHCTUTYTOB 3aTPYIOHSCTCS CYIICCTBEHHBIM HMX MHOrooOpasMeM IO  COCTaBy
1 AuBepcUUKAIIIH KITF0OUeBOr0 (pyHKIIMOHUpOBaHuUs [22].

[ MexnyHapoanbie opranusanuu (MO) ]
]
v v v v
Toprossbie KoMmmiexkcHble PernonannHbie DuHaAHCOBBIE
o | EBpomeiickuii coro3
.| Bcemupnas Toprosas > MO cncrems OOH o (EC) > I'pynma BeemupHoro
opranusauusi (BTO) * ¢ OaHka
v [8] [6] v
(7]
(5]
—» MO cuctemsr OOCP | P HA®TA
> IOHKTA/L v i MECD
v (2] [19]
[26] [18]
—p Coset EBpomst —p MEPKOCYP N BaHK MeXTyHapOIHbBIX
I MO 1o OTAEaBLHBIM ¢ pacueros (BMP)
pBIHKaM
[27]
— CHI
EBponeiickuii 6aHk
* —> PEKOHCTPYKLIUU

[22] u paszsutusi (EBPP)

v

(23]

Wcnamckuii 6ank
passutus (VIBP)

v

[24]

Puc. 4. Cospemennas konnadbopayusi MedcOyHapoOHbIX YUHAHCOBLIX UHCIUMYINOE
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PUHAHCOBBIX UHCTUTYTOB

Breigenum psin myTeit Ui pemmeHust mpooiieM, aKTyalbHbIX U pa3iINdHBIX CTpaH, B T. 4. Poccwmii-
ckoit demeparuu (cM. TaOI.).

Tabruya
IlyTu pemenus npodiaem pepopMupoBaHus™

Ne [Tytn pemenus npobiem

PedopmupoBanue cucTeMooOpasyomux GUHAHCOBBIX HHCTUTYTOB: OAHKOB, CTPAXOBBIX KOMIIAHHIA, IICHCHOHHBIX
(OHIOB, TACBBIX HHBECTHIIMOHHBIX M IPYTUX CYBEPEHHBIX (DOH/IOB.

CHIKeHHEe HeyCTOWYMBOCTH, HEIJIATE)KECIIOCOOHOCTH, OaHKPOTCTBA (PUHAHCOBOTO-KPEAUTHBIX YUPEKACHHH 32 CUET
YXKECTOUYEHHUS KOHTPOJISL CO CTOPOHBI HAA30PHBIX OPTaHOB.

CHmKeHHe pUCKOB B 0AHKOBCKOW chepe SKOHOMHUKH 3a CUET CTPAaXOBAHUS, PE3CPBUPOBAHMS CPEICTB,
JMBEPCU(DUKALIMI ¥ TUMUTHPOBAHMSL.

4. | He3aBucuMBI ayIUT JINIEH3UPYEMBIMH OpPTaHU3ALMSIMH.

5. | Cananms cymecTBYIOIIUX OaHKOB U IPYTUX (PMHAHCOBO-KPEAUTHBIX YUPEKICHUH.

CHIKeHHe BOJIATHIIBHOCTH (PHHAHCOBBIX PHIHKOB (IEPHBATUBOB) 32 CUET POBE/ICHNUS B3BEIICHHOMN
(hMHAHCOBOTO-KPEeqUTHOM NoMTHKH LleHTpaibHoro 6aHKa.

*Tabauya cocmagiena asmopamu camocmosmenbHo/Ha OCHO8e AHAU3A UCMOYHUKO8 [26, 4]

[NomuepkuBaemass mpoOnemMa HEUTpaTU3allid BO3IACUCTBUS BEPOSTHON HECTAOMIBHOCTH WITH
yOBITKOB OT aKTUBHOCTH BCEOOINX CHCTEMOOOPA3YIOIINX KPEIUTHBIX YUPEKACHUH OCTAETCSI OTKPHI-
Toii. [lepeuncieHHble PUCKH, UCXOMSIINE OT TOCYNAPCTBEHHBIX CHCTEMOOOPa3yIOUIMX KPEAUTHBIX
OpraHu3alui, pa3BUBAIOTCA PA3JIMYHON PEKUMHOCTBIO HAOII0IEHHS TOCYJAPCTBEHHBIX IPaBOMOYHN
Ha pbIHKax [4].

[pexne Bcero, oOpa3zoBaHUe CHHXPOHHBIX YCTPOWCTB MHOTrooOpasHoii reomerpuu [20, c. 147—
151]. Curyanus TakoBa, 4T0 BMeCTO HeI(h(HEKTUBHBIX MM MApaJICIIbHO C HUMH CO3JIAI0TCS JPYyTrHUe.
Harnsinueiit npuMep — oOpazoBaHue TaKOro KOMILIEKca, kKak EBpA3Dc Ha paBHBIX YCIOBHUSX C HOJ-
nepxxkoit CHI', HO B U3PAHO OTIMYHON CTPYKTYpe TroCyAapcTB Uit OoJiee pe3yabTaTUBHOTO ypery-
JUPOBAHUS MHBIX BOIIPOCOB 00OKOTHOTO COTPYJAHHYECTBA. B mpakTHyeckoil qesTenbHOCTH moiaraeT-
Csl IPOJIEMOHCTPHUPOBATh, KaKkast MHTETrpanus OyJeT Oojee JOITOBEYHOM U KU3HEeCTOKOM [1].

3areM CTOMT WATHU MO MYTH MCIIOIB30BAHMUS CIIOCO0A PAa3IMUHBIX CKOPOCTEH, IPOTECTUPOBAHHOTO
W IMHAMHYHO UCTIOJNIB3YIOIIETOCS B TPAKTUYECKOH JISSITETBHOCTH eBpOorecKoro oobeuaenus. Mua-
4e TOBOPS, FOCYAApPCTBA, MOKPOBUTEILCTBYIOIINE KOHKPETH3UPYIOLIEMY 3aK/IIOUEHUI0, OyAyT MpH-
BOJUTH €T0 B UCIOJHEHHE, HECMOTPS Ha B3MJIAJ APYTHX rocynapcTs. Jpyrum xe rocynapcrsam Oy-
JIeT MIPEJIOCTABIICHO TIPABO YTBEPIKJCHHUS NIPOoeKTa Ha Ooliee Mo3aHEH (asze ee ocymecTBIeHus. B uc-
TOPUHW €BPOIIEHCKOM MHTErpaIiy, MPUMEHIEMOH ISl COTIIACOBAaHUM B CIUTYy YAa4HOTO 00pasia B3au-
MOJICHCTBUS CTpaH, MOJOOHbIE YCIOBUS U 00CTOATENBLCTBA MHOTOKPAaTHO OOHapyxuBanuck. Hanpu-
mep, «EBporeiickas BantoTHasg 3Mes» WM Ke «EBpONEeNCKHil BaJIIOTHBIA COIO3» Kak MOMbITKA
YCHENIHOTO MCIIOJIb30BaHUS CII0C00a Pa3IMIHBIX CKOPOCTEN MOIKIIOYEHNS K COBMECTHBIM IIPOTpaM-
MaM.

3axuoueHue. B HoBelilel NpakTHUECKON AEATEIFHOCTH 00pa3oM MOXKET BBICTYNATh TOATHNCA-
Hue KuoTckoro mporokoia o0 ynpaBlieHHH BIOpOCaMU ITAPHHUKOBBIX Ta3oB B arMocdepy 3emiu K
Pamounoii konBenimu OOH o Tpanchopmanmu kiauMata, ¢ HENBIO NPEAOTBPAIIECHHs TI100aTbHOTO
MOTEJIEHNSI U CONPOTHBIICHUIO TOTAJILHOMY 3arpsi3HEHHIO OKpyXkaromel cpeasl. HecmoTps Ha TO
YTO OAWH U3 OCHOBHBIX 3arps3Hutened maneTsl CHIA He moaxmoumics K MpOTOKOIY, 3TO HE BOC-
pensaTcTBOBaiO 141 rocymapcTBy HauaTh UCIIOTHEHHE 3TOHN TIIYOOKOM M KpYIHOM mporpammet [30].
3HaMeHaTeNbHBIM TIOJI0KEHHEM HCIIOIB30BaHUs CII0co0a pa3HbIX CKOPOCTEH CTaHOBUTCS OpTraHU3a-
Ul KPUTHYECKOW MAcCChI AJIs1 BOSHUKHOBEHUS KOJIICKTUBHBIX MEPOIIPHUATHH.

B nocnenHioro ouepenb CTOMT peliaTh NpoOJieMy YIpPaBiIsieMOCTH IyTEeM BHYTPEHHEH PEKOH-
CTPYKLUH MEXaHU3MOB YIIPABICHHS KIIOYEBBIX WHTEPHAMOHAIBHBIX SKOHOMHYECKHX OObeIrHE-
Huil. B KOoHTeKcTe 00MMX 3aMedYaHui, B CYIIHOCTH, BCE KIIIOUEBbIE MEKIYHApOIHbIC (PMHAHCOBHIC
MHCTHTYTHI HY’KAAI0TCS B pehopMax B MPeACTOSIIEE BpeMsI.

B nemsix oGecrieueHus! 1OCTYITHOCTH JOJITOCPOYHBIX KPEAUTOB Ul PEKOHCTPYKLUHU M Pa3BUTHUA
OTEYECTBEHHOW SKOHOMHKH M IPYTHUX pa3BUBAIOIIMXCS CTpaH Tpedyercsi peopMHUpOBaHUE OCHOB-
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HBIX MEXIYHApOIHBIX (DMHAHCOBBIX WHCTHTYTOB. {151 5TOr0 HEOOXOOMMO YBEIHMYEHHE YCTaBHOTO
karmmrtana EBpasmiickoro 6aHka pazButus. B HacTosiee BpeMsi ero yUpeauTesIMu SBIIIOTCS Poc-
cuiickas ®enepanus, Kazaxcran, benapycs, Kuprususa, Tamkukucran u ApMeHus. YBelIUUeHUE Ka-
nuTasia 0aHKa BO3MOXKHO 33 CUET YBEIMUCHUS HOBBIX WICHOB CTPAaH-YYaCTHUKOB, TAKHUX, KaK TypK-
MeHus, Y30ekucTaH, u ctpaH He Bxomsmux B CHI: Upan, Typuus, Uaaus u ap. OnHUM U3 UCTOY-
HUKOB YBEJIHYCHUS YCTABHOTO KalKUTaIa MOTJIa OBl OBITh YaCTh CPEJICTB pe3epBHOro (hoHa.

Kpowme Toro, /it npuBiieYeHUs WHBECTUIIUI B HaIly CTPaHy ObLIO ObI 11€JIeCO00pa3HO MCII0NIB30-
BaHWE CPEJCTB CYBEPEHHBIX (DOHIOB apaOCKUX CTPaH, Tl B CHITy UX CHEIU(HUKN HE MPEAIoiaraeTcs
MpeIoCTaBlIeHNE 3a€MHBIX CPEICTB M0J OaHKOBCKWN TporeHT. [lpuBnedenne Takmx (UHAHCOBBIX
CPEICTB Ha JOJTOCPOYHONW OCHOBE MMEET OOJBIIYI0 MPAKTUYCCKYI0 3HAYUMOCTH JUIsl POCCHUHCKOM
SKOHOMHUKH ¥ SKOHOMFK JIPYTHX Pa3BHBAIOIINXCS CTPAH.
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