MOJEHCKASI JEKJIAPALIUS
«MupoBble (hHaHCbI: HOBbl€ MHULMATUBbLI»

Mpsl1, coOpaBmiecss B MojieHe rocy1apCTBEHHBIE JESITEIH, TaplaMeHTapHH, eIy TaThl,
OpeINpUHUMATENH, YUEHbIE, CIEHUATUCTBI B PAa3NUYHBIX 00JACTSIX SKOHOMHKH U (UHAHCOB,
oOIIeCTBEHHBIE JesiTenu AByX cTpaH — Poccum w Hrtanum, B Xoie NEpBOM CecCHH IO
CTpaTEeruuecKoMy CIEHHPOBaHUI0O «MUpOBbIE  (UHAHCHI: HOBBIE WHUIIUATHBBD», IMPOBEIU
BCECTOPOHHUNM OOMEH MHEHHMSIMH OTHOCUTENIBHO CUTyallud B MHUPOBOW IKOHOMHUKE U CHCTEME
MUPOBBIX (MHAHCOB M OCO3HABasg BCIO OCTPOTY MEPEKHUBAEMOTO Pa3BOPAUMBAIOIIETOCS
MHUPOBOTO (PMHAHCOBOT'O KPU3HKCA, 3asBJISIEM CIIECAYIONIYIO COIJIACOBAaHHYIO MO3ULHIO.

Kpusuc, koTopsiii yriayOusiics B TeueHue nocneanux 10—15 net, Ha camMmoM Jiene BO3HUK
B pesyibTaTe npuHsaToro 15 aBrycrta 1971 rona pemenus ornenuts aojutap CHIA kak BamoTy
JUISL OCYIIECTBJICHHUS MEXKIYHAapOJIHBIX pPacyeTOB WU MHUPOBOH TOPTOBIM OT (UKCHUPOBAHHOTO
30JI0TOT0 3KBUBAJIEHTA. /[0 3TOr0 30JI0TO CIIyKUJIO I ONpEAEIECHUs] pealbHONM CTOMMOCTH Kak
caMoro Joiuiapa, Tak ¥ Apyrux BaloT. C TOro MOMEHTa Hayaycsl CTPEMHTENbHBIA POCT
(UKTUBHOTO KamuTajga, YTBEpAWIACh CHCTEMa IUIABAIOIIMX BAJIIOTHBIX KYpPCOB U IPOU30LLIO
MOCTENIEHHOE OT/AeNeHHEe (PUHAHCOBOM CHUCTEMBI, MPEkKAE BCETO CIEKYISTUBHOW, OT peaabHOU
HKOHOMUKH.

dunHaHCOBas U BATIOTHAsl CUCTEMBI, Bce Ooliee JeperylupyeMble U yXOMASIIUe U3-TI0]
YCTaHOBJIEHHOI'O KOHTPOJIS, IOJIOPBAJIU BCE BUJIbI YIPABISIEMOCTH, IPUBEIN K BOZHUKHOBEHUIO
HeNoro psaa (UHAHCOBBIX MY3bIpEeH, JHINAs MOAAEPKKH IMPOMBIIUIEHHOCTh, CEJIbCKOE
XO3SIMICTBO Y TOPTOBIIIO.

Haubonee omacHbIil ()MHAHCOBBIN CHEKYISTHUBHBINA My3bIPb, OCTABIINIICS BHE BCSIKOTO
KOHTPOJISI, MPEICTABISIOT COOON TaK Ha3bIBaeMbIC JIEPUBATHUBBI — MPOU3BOIHBIC (DUHAHCOBBIC
UHCTPYMEHTBHI.

CornacHo olieHKaM pacnonoxeHHoro B bazene banka MexnyHapoaHBIX pPacyeToB
(BMP), HomunansHas croumocts aepuBatuBoB OTC (cmenku, 3akitouaeMble BHE OPHUITHATBHBIX
PHIHKOB W HE Yy4YMThIBaeMble B O(UIMANBHBIX OanmaHcax OAaHKOB U JPYrux (PUHAHCOBBIX
UHCTUTYTOB) cocTaBisieT 600 TprwunoHoB nosmapos CIIIA, ¢ HHIEKCOM CpeaHETOA0BOTO POCTa
npubIu3nuTENHHO 25%.

JlocTaTouyHO CpaBHUTH 3TOT CHEKYJIATHBHBIA My3bIpb, HE CyIIECTBOBaBIIMK 20 Jer
Ha3ax, ¢ MUpoBbIM BBII, KOTOpBIN Ha CErOAHSIIHNN IEHb COCTABIIECT 55 TPUILIIMOHOB J0JUIAPOB
CHIJA B TeKyIIHX LIEHAX.

B 1mensx npeomoneHHs BbIie  0003HAYEHHOTO  KpHU3HMCAa HEKOTOPBIMH U3
MIEPBOOYEPETHBIX MEP SBJISIFOTCS:

1. Pedpopma MexTyHApOTHON BATFOTHON CUCTEMBI, CBSI3aHHAS C IIOBTOPHBIM BBEICHHEM
Cpeau Mpoyero:

a) cucTeMbl OOMEHHBIX KYpCOB, H3MEHSIEMBIX TOJBKO B KOHTEKCTE JIOrOBOPOB,
3aKJII0YaEMBbIX CTOPOHAMM M NPHUBSA3aHHBIX K JMHAMHUKE pa3BUTUS PEATBHOIO CEKTOpa
HYKOHOMUKHY;

b) mpuBs3Ka K CHCTEME 30JI0TO-BANIOTHBIX PE3EPBOB WM K KOpP3MHE TJIaBHBIX
CBIPHEBBIX MPOIYKTOB W/MIIM KOP3UHE CTIEIUAIEHO BEIOPAHHBIX BAJIOT;

C)  ompeneneHUWE HOBOW BaIOTHl WM KOP3WHBI BaTIOT (HE 0053aTE€bHO TOJBKO
nostap CIIIA) B cucteme MEXAyHapOJHBIX PAcUETOB;

d)  KOHTPOJBL HAJ BATIOTHBIMU CHEKYIISAIUIMU,

€)  KOHTpOJIb HaJ| IBUJKEHUEM KalluTala;

f)  co3maHme cucTeMbl KpEIWTOBaHHUS  «JBOMHOTO OKHa» — C HU3KUMH
JOJTOCPOYHBIMU IPOLEHTHBIMU CTaBKaMU Ui WHBECTULUN B MPOU3BOACTBO U BBICOKMMH
mTpadHBIMH MIPOLIEHTHBIMU CTaBKAMH I10 YUCTO (PUHAHCOBBIM OMEPALIUSIM.



B »T0if cBsA3u Tpebyercs mepeomnpenencHue PyHKIUNH MEXTyHAPOIHBIX OpraHU3aIlui.
Takux, kak MB® u Bcemupnsiit bank, poib KOTOpbIX ObllIa HCKa)KE€HA B PE3yJIbTATE MOCIEAHUX
KPHU3HCOB.

2. Pepopma MupoBoii (pMHAHCOBOW CUCTEMBI, OCYIIECTBIsIEMas CPEAH MPOUYETo KakK :

a)  peryJMpoBaHHE CYIIECTBYIOIINUX MPOU3BOJAHBIX HHCTPYMEHTOB;

b) BBeaeHHME MpaBW, 3aNpeIIAONIUX 3akiaodeHne 4YacTHbIX craenok OTC mus
YMEHBIICHUsI 00BheMa ITy3bIPst MPOU3BOIHBIX HHCTPYMEHTOB, OIIPEICIICHU PABIII UX OYyIyIIeTo
(bYHKIIMOHUPOBAHHUS,

Cc)  00s3aTeNbCTBO MO BEACHUIO TOPrOB MPOU3BOAHBIMU HHCTPYMEHTAMU Ha OUPIKE;

d) 00s3aTenbCTBO MO YCTAaHOBICHHUIO CTAaHAAPTOB W BBEACHHIO ABTOPHU3AIMH U
Ha/130pa CO CTOPOHBI CIIEIUATIBHOTO OpraHa;

€) oTMeHa opUIOPHBIX LIEHTPOB;

f)  zamper Ha cmnekynsTtuBHbIe omepanuu hedge fund w Ha Tak Ha3bpIBaeMbIC
KOJUTaTepaN30BaHHbIC JONTOBBIE OOJMranuu (BBIMYCK IIEHHBIX OyMmMar Ha OCHOBE IPYTHX
JOJITOBBIX OOJUTanuii);

g€)  yBeIMYEHHUE HANOrooOJOKEHHUS Kak Ha (DMHAHCOBBIC CIEKYJSITUBHBIC OTEpalu,
TaK U Ha JI0XO/bI OT BBIILIEHA3BAHHbIX ONEpaluii;

h) moamep)kka TOCylapCTBEHHBIX M YAaCTHBIX KPeIUTHO-(MHAHCOBBIX WHCTUTYTOB,
HeoOXouMasi 115l OCYIIECTBICHUS MOJIUTUKH PEabHbIX IPOU3BOICTBEHHBIX NHBECTHUILIMM.

3. Pedopma cuctembl MexkIyHApPOAHON TOPTOBIIH, HAMIPABIICHHAS CPEIU MPOYETO Ha!

a) mepecMOoTp coriameHud o  gesarensHocth  BTO,  meperynmpoBaBiieit
MPOU3BOJCTBO W TOProBIO B yimepd dGGEKTUBHOCTH | MPOU3BOJUTEILHOCTH BCel
3KOHOMHUYCCKOMU CHCTEMBI;

b) mpomBmwKeHHE U TMOAJAEPKKA KPYMHBIX HHGPACTPYKTYPHBIX HHBECTHIIMOHHBIX
IPOCKTOB KOHTHMHEHTAJIBHOTO MacmTaba B CEKTOpax TpPaHCIOPTa, HHEPIeTHUKH, CBS3U
(xommyHukanuii), HUOKP;

Cc) cozgaHue (PUHAHCOBBIX WHCTUTYTOB, KPEAMTYIOIIMX YyKa3aHHBIE CEKTOpa C
MOMOIIBIO TIPOEKTHBIX OOJUTalMii B COOTBETCTBMM ¢ wuaesmu IiaHa JKaka [lemopa —
npeacenarenss EBpomneiickoit komuccuu B 1985-1995rr. u ap.;

d) npoBemeHue HaIOTOBBIX  pedOpM, CHOCOOCTBYIOIIMX  WHBECTHIHSAM U
3P PEKTUBHOMY PEUHBECTHPOBAHUIO PUOBUIN B IPOU3BOICTBO;

€)  ompeelieHHE TAaMOXKEHHBIX IMPaBUJ, MEpP COLUUAIBbHON 3alllUThl M TapaHTHIl MO
OXpaHe OKpY’Karollel cpepl B paMkax BceMHpHOro TOproBoro corosa.

OnHO# M3 BOXHEWINWX IeJied MOOWIM3allMM HAIIUX YCHJIMKA SBISETCS oOecrieueHue
BceoObeMITIONIEH (PMHAHCOBOM M 3KOHOMUYECKOH 0€30macHOCTH, MpEeAToaramomeil co3aaHmue
PaBHOIO JOCTYIA K IMPOJOBOJIBCTBUIO, FAPAHTHPYIOLIEH pa3yMHBbIE LIEHBI Ha SHEPrOHOCUTENH,
CO3JaloNIel yCNOBHS  JOCTYNa K HHCTHTyTaM OOpa3oBaHUS U pe3ysibTaTaM Hay4yHOIo
nporpecca.

CucTeMbl BBIIIETIPEUIOKEHHBIX Mep, 00pa3yloT, Ha HaIll B3I, OCHOBY UL CO3bIBA
MUpPOBOU PuHaHCOBOM KOHpepeHnu «Horiit bperTonT Bycy.

Jannas mupoBas  (uHaHCOBas  KOH(epeHLHUs MOXeT ObITh JHOO co3BaHA U
npuypoueHa Kk Bcrpede G8 Ha octpoBe Mamnena B Capaunuu B 2009 roay, nubo e€ Mecto u
BpeMs IIPOBEACHUST OyJIET OMpeIeIeHO B paMKaxX yKa3aHHOTO 3aceqaHus [ pymnibl BOCbMHU.

YcnosueM GOpMHUpPOBaHMSI CHCTEMBI OTHOIICHWH M HOBOW KOH(MUTYypamuy MHPOBOU
(MHAHCOBOM CHUCTEMBI SIBJISETCSI MPUHLUMIHNAIBLHO HOBBIM CTHIb JUAEPCTBA B  MHPOBOM
SKOHOMHMKE, JIUJEPCTBA B MHUPOBOM pa3BUTUU. Mbl  yOeX/IEHbl, UTO HOBBIE OTHOLICHHS B
MHUPOBOH (PMHAHCOBON CHCTEME MOKHO OOpPECTH TOJIBKO HAa OCHOBE HOBOM MHAYCTpUAIN3ALIUH U
CIPaBeJIMBOTr0 OOMEHa pecypcamMy U pe3yJbTaTaMH Pa3BUTHS.

OCHOBHO# y/ap HACTOSAIIETO 3Tana (MHAHCOBOTO KPH3HCA, PAa3pyLIAIOIIEr0 MUPOBYIO
(UHAHCOBYIO CHCTEMY, IMPUXOIUTCS HAa CyBEPEHHbIE M YacTHbIE COEpEeXEeHHs] M HAKOIUICHUS.
OcHOBHOW 3ajmavell sBISETCS YTBEPXKACHHE M pealu3alus CUCTEMbl Mep, Oe3yCIOBHO



o0ecreynBaroINX COXPaHHOCTh COEpEKEHUI U HAaKOIUIEHUH KaK rocyJapcTB, TaK U OTJEIbHOIO
YeJI0BEKA.

Pemenne paHHOM 3agauM BO3MOJKHO, IO HAIEMy MHEHUIO, TOJIBKO 3a CYET
YTBEP:KJI€HHsI HOBOTO MOHUMAaHMs M HOBOM POJIM MHCTUTYTOB pa3BUTHs. MbI 0053aHbI OCTaBUTh
HalllUM BHYKaM HaA&XKHYIO IUIaTGopMy AajbHEHILIEro pa3BUTHs, a 3HAYUT U OOHOBIEHHBIE
UHPPACTPYKTYpPbI, MOJAEPKUBAIOIINE >KU3Hb HallleH MIaHEeThI.

BaxHeWmuMu 1epBOOYEpEeTHHIMH WHHUIMATHBAMH 110 TPEJAHHIO HOBBIX (DYHKITHIA
WHCTUTYTaM pa3BUTHs IPU3BAHA CTaTh ICHCTBEHHAs! IOBECTKA JBYCTOPOHHUX OTHOILEHUI:

1.  co3maHMe UTaNO-poccUiicKOoro 0aHKa (areHTCTBa, UHCTUTYTA) Pa3BUTHS,

2. ompenesieHUe MUJIOTHBIX MIPOEKTOB MO OOMEHY AOCTHKEHHUSIMHU U pe3yJIbTaTaMu B
o0JacTu pa3BUTHUS — B3aUMHbBIE IPOEKTHI MEXKY PETHOHAMHU JIByX CTPaH;

3. QopmupoBaHHUE MUPOKOH KOATULUY AJIS NOJAEPKKH YCUIIUI MECTHBIX BJIACTeH U

WHCTUTYTOB, HAMIPaBJICHHBIX HAa PEANM3alIMIO TTOJIMTUKKA HOBOW MHAYCTpUanu3anuu Ay EBpornsl
u Poccun;

4.  ¢dopmupoBaHHE U JOCTHIKEHHWE HOBOTO YPOBHS OTBETCTBEHHOCTH KPEIUTHO-
(UHAHCOBBIX MHCTUTYTOB, B TOM YHUCIE, cOeperaTelbHbIX, PETHOHANBHBIX, KOOMEPATUBHBIX,
HApOJHBIX U APYTUX OAHKOB 32 COXPAHHOCTH COCPEIKEHUIN BCEX IPAXKIAH-BKIIATIHKOB.

Jl1st KOOpIMHAIIMY YCUJIUH TpeAiaraeTcs Co3aHue MEeKIyHapoJHOW pabodeil rpymibl,
OCYIIECTBIISAIONIEH MOHUTOPUHT MUPOBOTO (PMHAHCOBOT'O KpU3HUCa U pa3pabaThIBAIONIICH CUCTEMY
MEPBOOYEPEAHBIX MEP ISl PEIICHUS BO3HUKAIOIIUX 0CO00 OCTPHIX MPOOIEM.

[Tpunsito 7-8 uromns 2008, Moaena, Uranus



