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MupoBoii (pUHAHCOBBIM KPU3UC PE3KO YCKOPUJ pa3BUTHE PhIHKA KPEIUTHBIX JEPUBATHBOB.
OTOT HOBBIN BUJI MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB BCE OOJIbIIIE UCTIOIB3YETC MEXKTyHa-
POIHBIMH HHBECTOpaMH Kak 3(h(heKTUBHOE CPEICTBO XEHKUPOBAHMSI KPEIUTHBIX PUCKOB.

be3 kpu3uca 06beM pbIHKA KPEAUTHBIX JAEPUBATUBOB HE OBbLI ObI TAKMM, KAKUM OH SIBIISICT-
Csl CErO/IHS, MOTOMY UTO KPHU3HC BBISBWI OCTpbIE MPOOJIEMbl B cepe yHpaBiIeHHUs] KpeIuTHBIMU
puckamu. Kpusuc nepBoHayanbHO NPENATCTBOBAJ PA3BUTHIO PHIHKA, OJHAKO €0 KOHEYHBIM pe-
3yJIbTaTOM CTall0 Pe3Koe yBelndeHue o0bEeMOB IMOJOOHBIX omnepanuil. KpenutHele nepuBaTHBBI
paccMaTpuBalOTCsl Kak OOBEKT Il MHBeCcTULUH. OHHM MPEAOCTaBISIIOT BO3MOXHOCTh YBEJIIUMYHUTh
JMKBHUIHOCT, OCOOCHHO BCIJIEJCTBHE TOTO, YTO 00ECIIEUNBAIOT CIIOCOOHOCTH OTKPHIBATH KOPOTKHE
MO3UINH Ha PHIHKE.

Camoe 0ombIlIOe TPEMNSITCTBHE Ha MyTH JAJBHEHIIETr0 Pa3BUTHSI PhIHKA KPEIUTHBIX JEpPUBATH-
BOB — HE/IOCTATOK CTaHIapPTHU30BAaHHOM JOKYMEHTALUH, BCIE 32 KOTOPBIM UAET HEAOCTATOK JIMKBU/I-
HocTH. Takum 00pa3oM, clieryeT B KpaTdailiie CPOKH TIPUBECTH B TIOPSIIOK HOPMaTHBHBIC, 3aKOHO 1A~
TEJIbHBIE aKThI JJIs JajIbHENUIIET0 Pa3BUTHS CTpaxoBaHusl. B yCclIoBUsX Kpu3uca 3TO OYEHb BaXHO [2].

2007 r. mpuHec Mupy riodanbHbii pruHaHCOBBINA Kpu3uc. UM stot kpusuc ucxoaut uz CHIA.
CTOUT OTMETHUTH CIEIYIOIINE €T0 MPUYNHBI: 0€30TBETCTBEHHOE TIOBEACHNE HHBECTOPOB, OPaBIIINX
Ha ce0st OTPOMHBIC KPEIUTHBIE JOJTH, C LEIbI0 TOMYyYUTh 3HAYUTEIbHYIO PUOBLIL HA UTIOTEKE U
LIEHHBIX OyMarax. YBEpEeHHOCTb B HaJIe)KHOCTU (DOHAOBBIX MHCTPYMEHTOB M KJIACCUYECKUX HHBE-
CTHLIUSIX B CTPOUTEIBCTBO, 3AJIOTOBBIE 00ECIIEUeHUs] COMHUTEIBHOTO KaueCTBa M CTAIN MIPUIHHA-
MH MHPOBOT0 Kpusuca. borareiinme 11011 O1leHUBAIOT 10-Pa3HOMY €r'0 MOCJIEACTBHUS, HO UX TOUKH
3peHus cxoasaTcst B ogHoM — kpuzuc 2007-2009 rr. Hocut riao0aibHbIi XapakTep. MupoBoii sKo-
HOMMYECKHUN KPU3HUC CEPbE3HO IMOIIATHYJI TOBEpHUE MHBECTOPOB KO MHOI'MM MHCTPYMEHTaM CTpa-
xoBaHusA. OIHAKO OJHOBPEMEHHO B ATOT MEPUOJ TOPTOBIBI (PHIOYEPCHBIMU KOHTPAKTAMH CTaJIH
HapaluBaTh 00bEMbI TOPTrOB U JaKe MOJTy4rIN NMPUObUIb Ha nHke Kpusuca B 2008 . [3].

B Poccun Taxoke cTany pymuThest GUHAHCOBBIE PHIHKH U OKA3JIMCH O YTPO30i (PMHAHCOBBIE
yapexaeHus. Bo-mepBpix, MOTOMY 4TO 3amaHble HHBECTOPHI, KOTOPBIE paboTalin Ha POCCHUICKOM
PBIHKE, OKA3aJIMCh B TPYIHOM MOJOKEHUH U CTAJIM AKTUBHO BBIBOAUTH CBOM aKTUBBI JIsl TOTO, YTO-
OBl peImuTh COOCTBEHHBIE (PMHAHCOBBIE MMPOOIIEMBI. BO-BTOPBIX, poccuiickue OaHKH U POCCUHCKUE
MPENPUATHS B3sUIN 32 pyOeskoM Oombime cymmbl. X monr cocrasuin ceime 400 mupa 1ol
CIIA. D10 ouens kpynHas ais Poccun cymma. B-TpeTsux, ieHHbsie Oymaru npeanpusTui, KOTo-
pble KOTUPYIOTCSI HA POCCUMCKUX OUprKax, CTaJId OBICTPO MaJaTh B LIEHE.

MoxHO 11 OBUIO B TaKMX YCIOBHAX M30exaTh morepb? [la, mpu onmpeneneHHbIX yCIOBUAX
MOXHO OBLJIO ¥ 3apa0b0TaTh Ha MajaroiieM pbiHke. TonbKo padoTaTh Ha/Io ObLUIO ObI, C HAIIICH TOUYKH
3peHusi, HE B OJIHOM CEKTOpE PhIHKA, a CPa3y B HECKOJIBbKUX: MEPBbII — 3TO OOBIYHBIN PHIHOK IIEH-
HBIX OyMar; BTOpOi — pBIHOK (PhIOYEPCOB Ha ATH XK€ IeHHbIe Oymaru [1].

[TpuBriekateabHOCTh (PHIOUEPCHBIX KOHTPAKTOB B MEPHOJ KPU3KCA SBHO MPOSBHUIACH B PO-
cTe 00BEMOB 3THX KOHTPAKTOB B 3TOM T'OJy 1O OOJBIIMHCTBY HHCTPYMEHTOB. B TO Bpems, korna
KPHU3HUC 3aTPOHYII J]a’Ke BATIOTHBIX CIEKYJISIHTOB, TOPTOBIBI (Dbl0YepcaMy MPOAOIDKAIN MOTydaTh
puObLIb [3].
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WuTepecHo, 4to TOprowiis (hprouepcamMu BHIXOAMT HA OJHO U3 MEPBBIX MECT IO UHTEpECy K
HUM CO CTOPOHBI HHBECTOPOB. O0yUaronye mporpaMMsbl o padoTe ¢ (GbIOYEePCHBIMU KOHTPAKTAMH
Bce OoJbIlie M OOJIBIIE TOJIB3YIOTCSl CIIPOCOM BO BceM mupe. [IpodeccronanbHble 3anajHble HH-
BECTOPBI M CIIEKYJISTHTHI IOHSUTH, YTO €CTh ITyTH ITOJyYCHUS BEICOKOH MPUOBLTH U CYTh UX JISKUT B
CPOYHBIX KOHTPAKTAaX.

Takum 00pazoM, MOXKHO ClIeJIaTh BBIBOJ O TOM, YTO HCIOJIb30BAHUE JICPUBATHTBOB C LEIBIO
XCIHKUPOBAHHA CTAHOBUTCA HauOoiee AKTYaJIbHO B II€PUOJ KpU3HCA. Korz[a TOProBIlbl AKTHUBOB
HECYT Cepbhe3HbIC MOTEPH, T, KTO 3aKII0YACT, K MpUMepy, (QbIOYepCHBIC KOHTPAKTHI, TOIyYaroT
npuObLUTb. OTHAKO ClIeAyeT MOTYEPKHYTh, YTO CErOHs HEOOXOIUMO CTPOrO PETyJINPOBATh U KOH-
TPOJIMPOBATH TAKOTO POJA ONIEPAIINH.
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