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AOCTUIHYTO MNMOKA ELUE XPYNKOE PABHOBECHUME MEXXAY ONMTUMUCTAMM M NECCUMHUCTAMM

OB 3TOM (BMAETEALCTBYET 3Ha-
UEHWE COBOKYTHOIO MHAEKCA AOBE-
U K POCCMMCKMM BaHKam, MOACHH-
TaHHOTO HalMOHANLHBIWM areHT-
CTBOM (PMHAHCOBLIX MCCABAOBaHWA
(HA®W), npeseHTaums KOTOporo
COCTOSINACH HA TPETLEW, EXKErOA-
HOW KOH(hepeHLIMM, opraHvBoBaH-
HOM HalMoHaAbHOW BaAOTHOW acco-
uaumen, MeXXayHapoAHbIM Bar-
KOBCKMM KAYDOM «AHaAMTVKA Be3
rpaHuue u AKb «/HBecTTOprBaHK»,
MOCBALLIEHHON BOMNPOCAM OLIEHKH
BO3AEHCTBUA MMPOBOIO (OMHAHCO-
BOTO KpVBMCA Ha PasAMyHbIe Hampa-
BAEHMS BAHKOBCKOW ASATEALHOCTHY,

«B HacTofALLIee Bpems 3ToT
MHAEKC AGMCTBUTEALHO OTPaXKaeT
PABHOBECHOE COCTOSHUE MEXKAY
ONTUMMCTAMM M NECCUMMACTaMM, —
KOMMEHTHPVET cuTyaLmo Auaspa
BparnmoBa, 3amecTUTeAl reHe-
paAsHoOro aupexkTtopa HAMU, — u
NOCAE NEPEMEHHON AMHAMMKKN TO
N3AEHUs, TO POCTa B TEUEHWe Kpir
3MCHOTO FOA, €r0 3HaueHue, HaKo-
Hell, BEPHYAOCH HAa OTMETKY OKTHE-
ps 2008 roaa. B HacTosuumm
MOMEHT AOCTHIHYTO paBHOBere
NPOTVBOBOPCTRYIOLIMX TEHASHLIMN:
C OAHON CTOPOHBI, HACEAEHWE
AEMOHCTPUPYET OCTOPOXKHLIM OITTH-
MIBMW, @ C APYTOWN CTOPOHB!, HEAC-
CTaTOUHOCTbL MHCROPMAaLIMOHHOM
OTKPLITOCTH COMHAHCOBLIX MHCTUTY-
TOB. YCTaHOBMBLLIEECH paBHOBEME
SBASIETCH MOKA YTO AOCTATOUHO
XPYTIKMM ¥ K KOHLY rOAa MOXKeT
HaPYLLMTLO,

«[10 YPOBHIO CTPaHOBOTO pycKa
Pocou noKa YTo HaXOAMTCA B 8
rpynre w3 10, AsepbanaxkaH, beaa-
pycs ¥ KazaxcraH 8 9-01, a YKpauHa
— n BoBCe B 10+, — oTmeTmAa Exa-
TepuHa Tpochumosa, AMpeKTop
MAPVMMKCKOTO Ochrca KOMIAHMK
«Standard & Poor's». — MNMpobaem-
HbIe aKTHBbI Y Beex cTpaH CHI
XapakTepyByIOTCS NOKa YTO HeyTe-
LLIMTEABHBIE MOKa3aTeAm — SaP mx
OLEHMBAET B 35 u pAaxe 50%. Ans
(PaBHEHM, B CAMOM AYULLIEM TOAD
JKEHVMM MOKA UTO OKasbBaloTCs
Ascrpanmst, Kakaaa, HuaepAaHAb),
DurnaHAMs, OpaHums, LLseuys n
LLiseruapus. 3Tv cTpaHb!l BXOAAT B
NEpBYIO MPYIY CTPaHOBbIX PUCKOB
M MMEIOT YPOBEeHbL BaAOBBIX MPO-
DASMHLIX aKTHUBOB 5—15%0x,

«[TOA AGBAEHWEM KDVBHGA PE3KO
COKpPaTUACH OBBEM TOPrOR LIEHHBR
My bymaramu, — otmeuaet Urops
Mapwu, Buue-npesnaeHT MMBB. —
Ha mex6aHKOBCKOM PhIHKe ciTya-
UMst NOCTENeHHO BO3BpalLiaeTcd K
AOKPVYBUCHOWM — PE3KO BO3POCAM
0bBembl CAENOK PETTO mexkay
YUACTHIKAMM PbIHKA, OHW NOCTeneH
HO BBITECHSIOT OnepaLmMy € baHkom
Pocom. Ha pbiHKe akLui 3ameTHO
CHIBMAGCH AKTHBHOCTL HEPe3MAeH
TOB, MM Ha CMEHY NMPUXOART YacT-

Hbi€ MHBECTOPbL BOCCTaHABAMBAETCH
PBIHOK KOPMOpaTHBHLIX OBAMraLyiA,
HamboAee NOCTPaAaBLLMA OT KpIBK-
(a. Mbl BUAMM AOCTATOYHO BOAL-
LIOW 0BBeM pazmeLLIEHUs MepBo-
KAGCCHBIX 3WWTEHTOB, HO AAS KOM-
TIaHWIA BTOPOro M TPETLErO 3iLeno-
Ha 3TOT PbIHOK MOKa YTO 3aKphiT».

Mpamoe NopoXxaeHve Kpusnca
— naku Baacten CLUA K wiBenuap-
Komy banky UBS ¢ TpeboBaHvem
OTKPbITh AGHHBIE M0 KAMEHTaM,
MOAO3PEBAEMBIM B YKAOHEHWM OT
YNAaTh! HaAOroB. «02CP qpaXkaeTcs
¢ odxpLuopamu yke okono 10 Aet
W B HACTOSILLIMA MOMEHT MpaKTiue-
CKM BCE CTPaHbI YXKE BbIpa3nAK
coranacve ObMeHMBaTLCH MHChopMma-
upen, — ropoput Pycram BaxuTos
VB HOPMAMMECKON KOMMNaHum «[lerne-
AsieB, TOABUPAAT M NApTHepbi». Ho
Anst obmera uHchopmaumen
HEOBXOAMMBI MEXKITPABUTEALCTBEH-
Hble COTAALLIHNR WAM COOTBET-
CTBVIOLLME AOMOAHEHHMS B CTAHAAPT-
HOM AOroBOpe 06 vEberaHnm ABOV
HOrO HAAOTOOBAOMKEeHUs, Mo3aToMy
B 2010 0XMAaeTca peanbHbIi MOHK
TOPHHI MMIAEMEHTALWK MPOLIEAYP
no obmeHy uHdhopmalmen co cro-
poHel O3CP. BAaCTH MHOIMMX CTPaH,
B TOM 4mche 1 Pocam, npeapararor
npeceys BO3IMOMKHOCTL POCCMMCKNX
BYBHECMEHOB MMHUMVBHPOBATD
HaAOTU. UCIOABL3YSA KOMITaHA B
CTpaHax, C KOTOPbIMM 3aKAIOHEHb!
coraailienns ob msberaHmy ABOVHO-
ro HaAOrOOBAOHKEHMA.

OAHAKO KPM3WC VIKE MPUHOUT
POCCUM HE TOABKO MOTEpK, HO U
npevmyLIecTsa. «B peryaupyemyio
MAOCKOCTb HAKOHELETO CTaA ABM
raThCsl PhiHOK AEPUBATHBOR, — YBE-
peHa EneHa AellvHa, napTHep
KOMMaHWM «AeAorTT». — AaHO
HanOroBOe ornpeAeAeHre CPOYHOR
CAEAKH, TPEBOBaHUS K AOrOBOPY.
OAHaKO TMponWCaHHLI BAaronpuaT-
HbIM HAAOTOBLIM PEXMM MPUMEHNM
TOABKO K CAEAKAM, 3aLLMLLIACMBIM
no pocarckomy rnpasy. OcTaeTcs
OTKPLITBIM BOTMPOC O 3aLLMTe CAe-
AOK, 3aKAKOUEHHBIX C MHOCTPaHHbI-
MU KOHTPareHTamm, He AMLEH3MPO-
BAHHbBIX POCCMMCKMMMW pEryAsTOp-
HbIMM OpraHammy.

MeaAeHHO, HO BEPHO pasBuBa-
€TCH Ha MMPOBBIX (OMHAHCOBBIX
PhIHKax TOproeas pybaem. Hanom-
HUM, UTO pYBAEBbIE MHCTPYMEHTHI
TOPryloTca B aucreme Reuters
Matching ¢ 1996 roaa, ¢ 1998 roaa

- Ha Chicago Mercantile Exchange,
a € 2007 roaa — Ha MeXXAyHapoA-
HbIX MAoLuAAKax ICAP EBS u LAVA.
CpeAHeAHeBHOM 0BOpOoT Beex
PYBAEBLIX MHCTPYMEHTOE 3a Npeae-
Aamu PO cocTaBasieT rnopsiaka
$10-11 mApA exxeAHeBHO. YPOBeHb
paaipeaeneHysi obbema TOPros no
pPyBAEBBIM MHCTPYMEHTAM COCTa-
BASIET NpUmepHO 60% B Mockse,
30% B AoHAOHE M 10% NPUXOAUTCH
Ha OCTaAbHBIE MAOLLAAKK — TOKWO,
Bena, XenbcHKy, Aeban M [OHKOHT.
Mo ouexke Cepresi PomaHuyKa,
JaMecTUTeAs HavaabHUKa KasHa-
yeictea AKb «MeTanimHee-
crbaHk», MpesuaexTa ACI Russia B
AEATEALHOCTE KOHKYPUPYIOLLIMX
TOProBbIX MAOLWAAOK, paboTaio-
LLMX C pyBAEBBIMW MHCTPYMEHTA-
mu: MMBB, FORTS, Chicago Mer-
cantile Exchange, Reuters Matching,
ICAP EBS, Lava, baHKOBCKME MHTEp-
HET-CUCTEMBI, — 3aA0XKEHb! PasAuy-
Hbie BuzHec-MoAeAn. CeroaHs yKe
MOXKHO BLIBpaTh TO, UTO Haubonee
OTBEYAET 3anpocam KAMeHTa.
«bpOKepCKME INEKTPOHHBIE CMCTe-
Mbl FIOCTENEHHO BBITECHAIOT Mpst
MOV TPEHAVHT, PBIHOK 3BOAIOLMO-
HUPYET B CTOPOHY rAOBanbHOro
3neKTpoHHOro Marketplace, —
oTmevaet Ceprei PomaHuyK. —
Mostromy MMBB Kak raaeHas nao-
WAAKa, ByAeT UCTbITbIBaTh C Teue-
HMEM BpEMEHM BCe BoAbLLee
A@BAEHME CO CTOPOHBLI MEXKAYHa-
POAHBIX NAaThopm, 3a cueT Bonee
LWIMPOKOrO OXBaTa MMM YUaCTHUKOB

. -
PbiHKa — Kak POCCHACKUX BaHKOB,
TaK ¥ HEPEIMAEHTOB, M HebaHKOB-
CKMX OpraHvsaLn — a Takxe
AELLIEBOV KOMWCCMOHHON MOAWMTH-
Ki», AAS TIOBEALI B 3TON KOHKY-
peHTHON Bopkbe, Mo mHeHuo Cep-
resi PomaHuyKa Hy»HO YKe cenvac
pa3svBaTh MHCTUTYT Npanm-bpoke-
POR, CEPBUC KOTOPbIX MOXKET CTaTh
XOPOLLEH aAbTePHATHBON MPOLIEAY-
pe kaupuira MMBB.

Mo croBam Knpunana Beprywosa,
HAYaALHWKE YTIPABASHNS OnepaLmn
Ha BHYTPEHHeM pbiHKe AenapTa-
MeHTa onepaLinin Ha (hMHAHCOBbIX
pbHKax baHka Pocam, B 2010-2012
NOAMTHKA baHKka POCOM MO-TIpeXK-
Hemy ByAET HanpasAeHa Ha Craa-
JKMBaHWe KoAebaHWi BaAlOThl, B
TOM YMCAE W 33 CHET HOPMAaTHBHOMO
PeryAvpOBaH1s AEATEALHOCTY Kpe-
AMTHBIX OpraHisaLmm. «B Hactost
Lee Bpemsi COXpaHseTds cylle-
CTBeHHas PasHULA B MPOLIEHTHbBIX
CTaBKaX MEXAY BHYTPEHHWWA 1
BHELLHMMM 3aiMaMK, — KOMMEHTH-
pyver Kupuna BepryHoB. — B 3THX
YCAOBMSAX BLIANO Bbl LieAeco0BpasHo
CHIBUTE NPEAGALHYIO CYMMY PO
LIEHTOB, MPVYBHABAEMbIX PACXOAOM B
Hanorosom koaekce ¢ 15 ao 3%,
YTO HECKOABKO MOBbILLIAET xhek-
TVBHYIO CTOWMOCTb 3aMMCTBOBa-
HW», B naaHax baxka Pocam
TaK>Ke Co3AaHWe MHAMKATOpa npo-
LIEHTHBIX CTABOK M0 CAGAKAM,
3AKAKOHYEHHBIM Ha AEHEXKHOM
pbiHKE, NOAOBHOIO 3aMaAHOEBPO-

neiickomy vHaeKcy EONIA.

AOBEPAA «NMAATEXKU HACEAEHMA»
HAAEXXHBLIM PELUEHMAM

Mockosckmi baHK npocdhcors-
HOWM COAMAGPHOCTH M COLIMANABHBIX
MHBECTULIN «COAMAGPHOCTE» MPHO-
Bpen AAS CBOEro BAaAMMMPCKOro
hraMana AMLEH3MIO HA MOAYAL
ViHTerpuposaHHoi baHKOBCKOR
Cucremsl BUCKBUT «lMaatexxn
HaceAeHus». [To MHEHWIO NpeacTa-
BUTEAEH BaHKa, BBOA MOAYAS B
IKCTAYATALMIO MO3BOAUT MNOBLICHTh
HPPEKTUBHOCTL COLMANBHO-BaMK-
HOro GaHKOBCKOTO MPOAYKTA U
0BEeIeunT KaueCTBEHHLIM KAMEHT-
CKMI CepPBIC MPY OBCAYXKMBaHUA
MACCOBBIX MABTEMEN CDU3MUCKIX
AMLL AOTIOAHUTEABHOE YAOBCTBO
AN KAMEHTOB BaHka byaet
COCTOATL B TOM, YTO MpUEM
ACHEXKHBIX CPEACTE 33 KOMMY-
HAABHBIE W MHBIE YCAYTH BOZMOXKEH

HE TOABKO B aApeC OpraHu3aLiug,
3AKAIOUMBLLMX AOFOBOP C BaHKoM,
HO U B aApPeC MPOM3BOALHLIX MOAY-
varenen.

Baaammmpckun chuaman cran
YeTBepThIM Mo cueTty dimananom
baHka, rae ByAeT KAYaTUpo-
BaThCA MOAYAL MBC BUCKBIAT
«[TAaTeXM HaceneHns». Hauano
YCMewHoOMY COTPYAHUHECTBY KOM-
naHun bAC n banka «Coamaap-
HOCTb» MOAOXKEHO B 1999 roay.
Ha ceroaHsilLiHMi AeHb TOAOBHOM
ochrc B MOCKBe 1 BCe Bocemb
PErMoHaAbHbIX (OMAMEADE KPEAWT-
HOW OpraHM3aLIMK UCIOAL3YIOT
WBC BACKBUT B Kauectse UT-
NAaTCROPMBI AAS HAAEXKHON MOA-
AEPXKKN KAHOYEBbIX Br3HeC-
NpOLIECCoB.
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