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3HaveHune puHaHcoBbIX MHCTUTYTOB BPUKC
Ha 3Tane ¢opMupoBaHuSA aibTepHaTUBHOM
AEeHeXHO-KpeAUTHOW CUCTeMbl

AHHOmayusa. CTaTba NOCBSALLEHA U3yYeHUIO NPobaem, CBA3aHHbIX CO CTAHOBAEHMEM HOBbIX PUHAHCOBbLIX UHCTU-
TyToB BPUKC. Mo UTOram nccnefoBaHus caenaH pag BbiBoaos. Bo-nepsbix, nossneHne «HoBoro 6aHKa pa3sutua»
BPUKC no3BoanT cTpaHamM-y4acTHULAM OCYLLECTBAATL GUHAHCUPOBaAHME U KPeaUTOBAHME CBOMX NPOrPamMMm U LenbIX
oTpac/ieilt 3KOHOMMKM Ha NPO3PaYHbIX U PAaBHbIX PUHAHCOBbLIX HAYaNax, 6e3 ANCKPUMUHALMOHHOIO U NPeaB3ATOro
noaxona, NPUMeHAEeMOoro B AENCTBYIOLLEN MEXKAYHAPOAHOWN AeHEeXHO-KPeauTHON cucTteme, onnpatoLenca Ha
Aonnap. Bo-BTOpPbIX, YKa3aHHbIN MHCTUTYT ByaeT cnocobCcTBOBaThL PELUEHMIO C/I0XKHOTO BOMNpoca o popme pac-
yeToB BHYTp BPUKC — mexkay ero yyacTHMKamu. Hapagy ¢ 3tum, B pabote 060cHOBbIBaeTcA HEOHXOANMMOCTb
NpoBeAeHNA PacyeToB B HALMOHabHOM BatoTe, YTO 06BEKTMBHO 06YCNOBEHO CYLLLECTBYIOLLMMMU, @ TaKKe pas-
BMBAOLLMMWNCA TOPFrOBbIMM CBA3AMM, CTPYKTYPOI 3KCNOPTHO-UMMOPTHBIX ONepaumin 1 yBeanyeHnem MHBECTULLMOH-
HOI aKTMBHOCTM rocyaapcTs, BxoadAumx 8 BPUKC. AprymeHTupyeTca naes cosgaHus byayulei santotel BPUKC R5,
obbeanHAloLWEN perMoHanbHble BantoTbl Ha NaaThopme, NO3BONAIOLLEN COEANHUTL KPyNHELWne passusaroLLmnecs
PbIHKM Ha3BaHHbIX CTPaH. B ganbHelwem 3To N03BOUT pacwmputb chepy obpawieHma R5, HommHMpoBaTb B R5
3alMmbl (0bauraumu), HakanamBeaTb ee B pesepsax cTpaH BPUKC u ap. CosgaHHble 1 co3gaBaemble GUHAHCOBbIE
MHCTUTYTbl BPUKC, € yueTom NosioXKMUTENbHOTO U OTPULLATENILHOTO OMbITa, MOBbLILWAOT A0BEPUE K AaHHOMY 06b-
eAVHEHMNIO B MUpPe; CBUAETENbCTBYIOT O 3HAaUUTE/IbHOM NOTeHUMae, YTO AeNaeT ero NpmMe/eKaTenbHbIM ANA
OPYTrUX OPUCOMKLMIA; MO3BONAOT NOBbLICUTL Er0 BIMAHME HA CO3AaHME a/IbTEPHATUBHOMN AEeHEXHO-KPEANUTHOM
MUpPoBOM GUHAHCOBOM CUCTEMBI.

Kntouesoie cnosa: dyvHaHcoBble MHCTUTYTbI EPUKC; aeHEXXHO-KpeauTHaA CMCTeMa; HauMoHaAbHble BantoTbl; HoBbIi
6aHK pa3BuUTUA; BantoTa R5; nyn pesepBHbIX BaNtoT; MeXAyHapoaHble GUHAHCOBbIE OpraHM3auumn; GMHaHCoBas
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Abstract. The paper is devoted to the study of problems associated with the formation of new financial institutions
of BRICS. Based on the results of the study, a number of conclusions were made. First, the emergence of the BRICS
New Development Bank will allow participating countries to finance and lend to their programs and entire sectors
of the economy on a transparent and equal financial basis avoiding the discriminatory and biased approach used
in the current international monetary system based on the US dollar. Second, this institute will contribute to
solving a complex issue of the form of settlements within the BRICS between its member states. Along with this,
the study justifies the need for settlements in national currency, which is objectively due to existing, as well as
developing trade relations, the structure of export-import operations and an increase in investment activity of
the BRICS member states. The author justifies the idea of creating a future BRICS’ R5 currency, uniting regional
currencies on a platform that allows connecting the largest emerging markets of these countries. In the future,
this will expand the scope of R5 circulation, nominate loans (bonds) in R5, accumulate it in the reserves of the
BRICS countries, etc. The BRICS financial institutions that have already been establishe and are still being created,
taking into account positive and negative experience, increase confidence in this association in the world; indicate
significant potential, making it attractive to other jurisdictions; make it possible to increase its influence on the
creation of an alternative monetary world financial system.
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BPUKC (BRICS) npeacTtasnsaet coboii o6beanHe-
Hue rocyaapcTs (bpasunus, Poccus, UHaus, Kutaid,
HO*kHO-AdprKaHcKan Pecnybanka) B eAuHbIN COLO3,
KOTOpbIA BO3HUK 18 peBpana 2011 r. HecmoTps
Ha To YTo BPUKC ge-tope BKIOYaEeT B CBOM COCTaB
WMEHHO rocyaapcTea, ae-pakTo 3To OTKpbITOe
MeXpPernoHasbHOe U UHTEPKOHTUHEHTANbHOE
ob6begmHeHne, 0xBaTblBatoLLEE YETbIPE OrPOMHbIX
pernoHa Mmpa ¢ KpynHbIMM 3KOHOMUKaMM, pecypc-
HOM 63301 U OrPOMHbBIM MOTEHLMANOM PA3BUTUSA
(A3nsa, AbpwuKa, EBpona u SlaTHCcKas AmepuKa).
Kakgaa ns ctpaH BPUKC BbicTynaeTt «noptasiom»
ONA BKAOYEHWA B fLaHHbIM COO3 roCcyAapcTB, HAxo-
OAWNXCA HA O4HOM C HEM KOHTUHEHTE, A TaKXKe
9KOHOMMUK CONpPAXKEHHbIX pernoHoB. Tak, tOAP Bbl-
CTYMaeT LeHTPOM NPUTAXKEHMA U NPeaCcTaBUTENEM

1

nonutnkm 6PUKC Ha AGpMKAHCKOM KOHTUHEHTE;
ans Poccuiickon Pegepaummn NpocTpaHCTBOM Npu-
CYTCTBMA U pacnpocTpaHeHma KoHuentos BPUKC
apnaetcAa tepputopuma Cotosa Hesasmucumeblix focy-
papctse; gna Mugnn — ato KOxHaAa AsumAa, a gna
Kutaa — BoctouHasa un KOro-BoctouHasa Asua. U Kak
nokasano spems, cywecrsosaHme bPUKC nossonu-
J10 NpuBneYb pag, 4pyrux 3KOHOMUK U roCyAapcTs
MMPA B KAYeCTBE HOBbIX YYAaCTHUKOB 1 KaHAMAATOB
Ha BCTYMN/J€HME B OPraHn3aLmio, YTo He OTMEHAET
B NMepCrneKTMBe BKAOUYEHUE B COIO3 U APYTUX 3aUH-
TepecoBaHHbIX MeKayHapoAHbIX Cy6bekToBL. B Ha-
cTosAwee Bpems okoso 3,21 mapg yenosek (42 %
HaceneHua mupa) BxoauT B coto3 BPUKC.
OCHOBHOW NPUYNHOI BO3HUKHOBEHMA COO3a
BPUKC u ero pa3sutmsa BbICTynuaa «oCTpasa Heob-

Mo coctoaHuto Ha 1 aHBapa 2024 r. yyacTHMKamum EPUKC asnstotca: bpasunua, Erunet, UHama, UpaH, Kutai,

0O6beamHeHHbI Apabckne dmupartsl, Poceus, dpuonusa, FOAP. KaHanmaatamm B YaeHbl BbICTynatoT: AXKup, baH-
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XOAMMOCTb N0 GOPMUPOBAHUIO YECTHOTO, CrNpa-
BE4/IMBOrO, PaBHOMPABHOIO U NPeaCcTaBUTENbHOTO
MHOTOMNO/IAPHOrO MMPOMOPALKA, OCHOBAaHHOIO Ha
BEPXOBEHCTBE MEXAYHAPOLHOIO Npaea, paBHomnpa-
BWW, B3aMMHOM YBaXKEHUM, COTPYAHNYECTBE, CKOOP-
OVNHUPOBaAHHbIX AENCTBUAX U KONTEKTUBHOM NpU-
HATUW PELLEHMI BCEMM roCyAapCTBamm» 2, ITOT KOH-
LenT 6bl1 NOMOXKEH B OCHOBY NPUHATUA peLleHni
Mo NPUOPUTETHBIM HanpPaBAEHNAM B3aUMOAENCT-
BMA CTPaH-y4acTHUL,. K AaHHbIM HanpaBneHUAM,
3aTparnBaoLLMM MHTEPECHI FOCYAAPCTB, BXOAALLMX
B BPUKC, oTHOCATCA: NnoABAeHWe HOBOM CUCTEMbI
rno6asibHOro 3KOHOMWYECKOTO YNpaB/ieHUs, YCTOM-
YMBbIN SKOHOMMYECKMI POCT U NpeaoTBpaLLEHME
dUMHAHCOBbIX KPU3NCOB, CO34aHNEe HOBOM pe3epBs-
HOW BastoTbl N nepexoa, ctpaH BPUKC Ha Hauymo-
Ha/ibHble BaNlOTbl NP B3aUMHOM TOProBae; pas3su-
TMe UMPPOBON IKOHOMUKM; 3aLLUUTA OKPYrKatOLLEN
cpefbl — KAMMaT, 3KOA0TMA NAAHETbI; peleHne
npobnembl 6egHocTn B pamkax BPUKC Ha ypos-
He rocyaapcTs no AMHUKU «HOr — KOr» 1 no AMHUK
«HOr — CeBep»; pa3BUTHE TOProB/IN U MHHOBALLMIA,
NPOMbILUNEHHOCTU U TEXHONOTMIN; SHEPreTUKa U
MHpPaCTPYyKTypHOE pa3Butme; obecrnedyeHune npo-
[0BO/IbCTBEHHOM 6e30nacHOCTU; B3anmoaencrame
Mo JIMHNUM BUOTEXHO/IOTUIN N BoMeaAnLMHBI U Ap.

BPUKC cTaBuT nepea coboit rnobanbHble cTpa-
Termyeckue uenm®, 4OCTUNKEHME KOTOPbIX HEBO3-
MOXHO 6€3 BblpabOTKM COOTBETCTBYHOLLMX NPaBU
opraHusaunmn n GYHKUMOHUPOBAHUA GUHAHCOBBIX,
OEHEXHO-KPeauTHbIX CUCTEM, CO34aHMA HOBbIX
$dMHaAHCOBbIX MHCTUTYTOB COlO3a, KOTOPble Obl

No3BOJINAN Pa3BMBaTb IKOHOMUYECKOE U MHOE
COTpyAHMYeCcTBO CTpaH BHYTpM BPUKC, muHUMK-
3UpyA HeraTuBHble NocaeacTena GUHAHCOBbIX
KPU3NCOB, CAHKLUMOHHOTO AaBAEHUA, OorpaHuye-
HMs cBOOOAbI TOProBOM AEATENIbHOCTU, PE3KOIo
N3MEHEHMA KYPCOB HaLlMOHA/bHbIX BaNtOT U Apy-
rMX OTPULATE/IbHbIX NPOAB/IEHUN COBPEMEHHOM
drHaHCOBOW cucTeMbl, 6asmpytoLencs Ha UCnosib-
30BaHWMK f0N1apa KaK MeXAyHapoaHOro cpeacTea
nnatexxa. Co3gaHme cobcTBEHHbIX GUHAHCOBbLIX
nHcTuTyToB BPUKC B Lenax obecneyeHua nHTe-
PecoB KaK OTAe/bHbIX Y4aCTHUKOB, Tak U 06beau-
HEHWA B LEIOM — OCHOBA A/1A CYLLECTBOBAHMUA U
pa3BUTMA AAaHHOrO COKO3a B byayLiem.
CTpaTerna sKOHOMMUYECKOro napTHepcTBa
BPUKC o 2025 roga onpegenuna uenm co3gaHua
ee HoBOW PpMHAHCOBOW (AeHEeXKHO-KpPeaAUTHOM
cucTembl), Hanbonee BaXKHbIMM U3 KOTOPbIX ABASA-
toTcA: 1) cogelicTBMe paclUMpPEHUIO UCMNONb30Ba-
HWA HaUMOHaNbHbIX BA/IIOT BO B3aMMHbIX pacyeTax;
2) pa3BuTHE COTPYyAHMYECTBA MO Bonpocam pedop-
MMPOBAHUA MeXAYHAapPOoAHON PUHAHCOBOM apXu-
TEKTYpbl C aKLEeHTOM Ha ycuneHue ponamn EPUKC;
3) HapawMBaHMe COTPYAHMYECTBA MO YBENNYEHUIO
ponv ronocos ctpaH BPUKC 8 MB® n BcemnpHom
6aHKe C LLenbto pacluiMpeHna NpeacTaBUTeNbCTBa
BPUKC B rnobanbHon GUHAHCOBOMN apXUTEKTYpPE;
4) ykpenseHue coTpyaHuyectsa ctpaH BPUKC B
061aCcTN NAaTEXKHbIX CUCTEM; 5) pa3BuUTUE COTPYA-
HMyecTBa B 06/1aCTV HOBbIX PUHAHCOBBIX TEXHO-
normn n nipopmaynmoHHoi 6esonacHoOCTU B
dUMHAHCOBOM ceKTope; 6) coBeplueHCTBOBaHME

rnagew, baxpeiH, benopyccua, bonnsua, BeHecyana, BbeTHam, loHaypac, KasaxctaH, Konymbus, Kyba, Kysenr,
Kbiprbi3ctaH, Mapokko, Hurepus, MakucrtaH, ManectuHa, CeHeran, Cepbusa, TannaHa. Hanbonee WMpoKuin Kpyr
6yayLwmnx cybbeKToB OpraHn3aLmMmn npeacTasaeH cneayowmmm rocyaapcTsamm: Abxasma, AHrona, ApraHucTaH,
raboH, MaHa, MBUHesn, MBUHea-bucay, 3umbabee, MHgoHe3us, Upak, MemeH, Kenua, KHAP, Komopbl, /insus,
Manaisusa, Mosambuk, MbsHma, Haypy, Hukaparya, OmaHn, Cupusa, Comanm, CyaaH, TagaKuKmMctaH, TaH3aHus,
TyHuc, Typuumsa, YraHga, Y3bekuctaH, Ypyrean, duaxu, duamnnudsl, LUAP, Yuan, Wpu — JlaHKa, 3cBaTuHK,
FO»HbIM CyaaH (URL: https://www.ru.m.wikipedia.orgwiki (aata obpaiueHus: 20.07.2024)).

2 CamaHCbKana aeknapauma pykosoautenei ctpad BPUKC. CamaHb, Kutaii, 4 ceHTabpbl 2017 r. // URL: https://
www.nkibrics.ru/pages/summit-docs (nata obpaueHua: 21.07.2024).

MacwTab cTpaTerMyeckoro B3aMMoAencTBuA Mexay CTpaHamu — ydacTHUKamm BPUKC nnntoctpmpyet ncnosnb-

30BaHMe pa3Hoobpa3HbIX GOpMaTOB UX COTPYAHMYECTBA, K KOTOPbIM OTHOCATCA: AKagemMunyeckmun popym
BPUKC, BaHk pa3suTtus BPUKC, BogHbit dopym BPUKC, KoHTakTHas rpynna EPUKC no ToproBo-aKoHOMUYECKMM
BOMpoOcam, BCTpeya npeanpuHumartenei ctpaH BPUKC, BcTpeya npeacraButenein HauMoHaAbHbIX OPraHoB no
cTaHgapTtusaumm ctpaH BPUKC, Bctpeya Pabouelt rpynnbl BPUKC no aHTMMOHONOABHOM NOAUTUKE, BCTPeEYa
Pabouelt rpynnbl No Bonpocam coTpyaHudectsa B chepe IT n 6esonacHocTM B chepe nucnonb3osaHus IT, lenosoi
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bYHKLMOHMPOBAHUA MexaHu3ma [Myna ycnoBHbIX
Ba/IIOTHbIX pe3epBoB; 7) NPoLo/IKEHNE B3aUMO-
AencrTeua no cosganuto ¢oHaa obamraumin BPUKC
B HAUMOHAbHbIX BastoTax U ero appeKTUBHOro
bYHKUMOHMpPOBaHMA; 8) coaecTene AeATeNbHOCTU
HoBoro 6aHKa pa3BMTMA KaK KOHKYpPEHTOCNoCcob-
Horo 1 3¢ppeKTMBHOrO MHOFOCTOPOHHErO MHCTUTYTA
pa3BUTMUA, OTBEYAIOLLErO MHTEPECAM BCEX y4acT-
HWUKOB M PacLLMPAIOLLLEro NOTEHLMAN NCNONb30Ba-
HUA HaUMOHabHbIX BantoT; 9) 6opbba c OTMbIBa-
HUeMm cpeacTB U GMHAHCUPOBAHUEM TEPPOPU3MA;
10) pacwinpeHmne coTpyaHMUecTsa Mexay Hanoro-
BbIMW BegomcTBamu cTpaH BPUKCA,

Ncxoaa s BbllenepeyncaeHHbiXx GUHAHCOBbIX
uenen passutua EPUKC, MOXHO OTMETUTb Ceayto-
LLee: BO-NepBbIX, COO3 HEe CTaBUT CBOEN 3adauelt
HeNTpPann3oBaTb AENCTBYHOLLYIO MUPOBYHO PUHAH-
COBYIO ,0/1/1apOBYIO CUCTEMY, @ OTCTAaUBAET BO3-
MOKHOCTb 0becnevyeHuns 1 3almTbl HaLMOHANbHbIX
NHTEepecoB B nNpoLecce PyHKLMOHNMPOBAHUA MeXK-
AYHapOAHbIX PMHAHCOBLIX OpraHmsaunii: MB®,
EBPP, BcemupHoro 6aHka, baHKa meayHapoaHbIX
pacyetoB, CoseTa no pUHaHCOBOM CTAabMIbHOCTHU
¥ Ap.>; BO-BTOPbIX, COO3 CTaBUT CBOEM Lie/blo Npu-
obpeTeHne pUHaAHCOBOM CaMOCTOATE/IbHOCTHU, YTO
BbIPaKaeTcA B pacLUMPEHUN CUCTEMbI NNATEXKEN B
HaLMOHaNbHbIX Ba/IOTaX MeX Ay CTpaHaMu — yne-
Hamu BPUKC, a TaKKe B co3gaHum obLueint BantoTbl
BPUKC. OocTuKeHue Ha3BaHHbIX Lefen A40/KHO
cnocobcTBoBaTbh GOPMUPOBAHUIO a/IbTEPHATMBHOM

dMHAHCOBOM, B TOM YMC/1IE MUPOBOW AEHEKHO-Kpe-
AUTHOM, cuctembl, ans yero BPUKC co3paeT cooT-
BeTCTBYtOLWME GUHAHCOBbIE MHCTUTYTbI, C OAHOM
CTOPOHbI, ABNAOLWMECA aHa0raMM AeACTBYHOLLMX
B «[L0/11apOBOMN» CUCTEME, C APYrOM CTOPOHbI, OpU-
EHTUPYIOLLMECA UCKAOUYUTENBHO Ha obecneveHme
MHTEpPecoB 3KOHOMMK CTpaH 06beanHeHnA. Baxk-
HasA ponb 3aecb oTBoauTcA HoBomMy 6aHKy pas-
BUTUA (nanee — HEP).

CospgaHunio HEP npepglectsoBano pacwmpe-
HWe MmerKbaHKOBCKOro COTPYAHNYECTBA Ha YPOBHE
HALMOHANbHbIX PUHAHCOBbLIX MHCTUTYTOB FOCY-
papcrts — yneHos BPUKC, cpeam KOTOpbIX B Nepsyto
oyepeab BOSMOXHO Ha3BaTb: bpa3nabckuii 6aHkK
3KOHOMMYECKOTO M COLMANbHOIo pa3suTtua, Poccuin-
CKYI0 rOCyapCTBEHHYIO Kopnopauuio «B36.PO»,
DKCMOPTHO-MMMNOPTHbIN 6aHK MHAnK, AO Kopno-
paumto «focyaapcTBeHHbIN baHK pa3BuUTUA Kutaay,
BaHK pa3sutma KOxHo AppnKM. OCHOBHOW LIE/NbIO
napTHepCcTBa HalMoHabHbIX 6aHKOB cTpaH BPUKC
CTana paspaboTKa NpasBua NpeaocTaBneHns baH-
KOBCKMX YCNYT B BUAE KPeaUTOBAHUA MHBECTULMOH-
HbIX MPOEKTOB B Pa3/INYHbIX CTpaHax. Pesynstatom
AaHHOM paboTbl ABMIOCH NPUHATUE [eHepanbHOro
cornalwleHus o NpeaoCcTaBAeHUN KPeaUTOB B HALMO-
HaNbHbIX BantoTax B 2012 r. OKoH4YaTenbHOE peLue-
Hue o co3gaHum HBP 6bin1o npuHAaTo Ha V CammuTe
BPUKC 27 mapta 2013 r., a cootBeTcTBYtOWEee Corna-
LeHme bblN0 NoanucaHo rmasamm rocyaapcTs BPUKC
15 miona 2014 r. Ha VI CammuTe 06benHEHUA.

dopym, Aunanor akagemuii ctpaH BPUKC, Bctpeua paboyel rpynnbl No Bonpocam sHeprocbepexkeHus, Megua-
dopym cTpaH BPUKC, MocToaHHbIM KomuTeT Myna ycnoBHbIX BantoTHbIX pe3epsoB EPUKC, CnopTuBHbIE Urpbl
BPUKC, Bctpeua Paboueli rpynnbl cTpaH BPUKC no 6uotexHonornam n buomeanumHe, ®opym KOCMUYECKUX
areHTcTB cTpaH BPUKC, Opuanyeckunii popym crpaH EPUKC, BcTpeua Paboueit rpynnbl PoHaa obauraumin 8
HaLMOHa/bHbIX BantoTax cTpaH BPUKC, dopym nopogHEHHbIX rOPO0B M MyHMLMNAbHbIX 06pa3oBaHNA CTpaH
BPUKC, ®uHaHcoBbin popym BPUKC, Popym monoapbix yuyeHbix ctpaH BPUKC, BcTpeua Paboueit rpynnbl no
3NeKTPOoHHOM Toprosne, NMnhatpopma sHepreTudeckux nccnegosaHnin BPUKC, Mnatdopma aKONOrMUYECKU YNCTbIX
TexHonornn BPUKC, MapTHepcTBo B 06nacTu pernoHanbHol asmMauuu, MeHckuit dopym EPUKC, CeTn HayuHbIX
NapKoB, TEXHO/IOMMYECKMX BU3HEC-MHKYBaTOPOB 1 MabiX U CpeaHux npeanpusaTnii ctpad BPUKC n T.4. Cm.:
BPUKC B MMpoBOI1 3KoHOMMKE U duHaHcax : moHorpadua / noa pea. W. 3. ApbirnHoit, B. U. Tepacumosa. M. :
MIMMO-YHusepcutert, 2024. C. 25-27.

URL: https://www.brics-russia 2020.ru (nata obpauieHua: 21.07.2024).

CtpaHbl EPUKC HeogHOKpaTHO CTaBUAM BOMPOC O HEOOXOAMMOCTM NOBbILLEHUA CBOEro POJIEBOro cTaTyca B pam-
Kax MMpoBoi ¢pmMHaHcoBOM cucTembl. B [leknapaunn XI CammuTa, npoxoamsLiero B bpasnauu B Hoabpe 2019 .,
rnaBbl roCyAapcTs 1 NpaBuUTenbCTs cTpaH BPUKC BbicKa3ann pa3oyapoBaHHOCTb pe3yabTatamu 15-ro obuiero
0630pa KBOT MB®, KoTOpbIli TaK M HE NPUBEN K KOPPEKTUPOBKe obLLero paamepa ronocos cTpaH EPUKC B
doHge. CerogHa Ha gonto BPUKC npuxoautca 44 % mmuposoit Aobblun 1 noTpebneHns HedptH, 36 % [,06bIUM U
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OcHoBHo uenbto HEP 06bABAAN0Ch PUHAHCHK-
poBaHWe MHPPACTPYKTYPHbIX MPOEKTOB, A TaKXKe
NPOEKTOB YCTOMUYMBOTO pa3BuTMA B cTpaHax BPUKC
W 4pyrmx passmeatomxca ctpaHax. CosgaHue HBP
BPUKC HanpaBneHo Ha CHUXEeHWE KpeauTHOM 3a-
BMCMMOCTU CTPaH COHO3a OT AOMMUHUPYIOLLMX MUPO-
BbIX GMHAHCOBbIX OPraHM3aLnii B NepByto odyepesab
MB® 1 BcemnpHoro 6aHka, KoTopbie Npu npeao-
CTaBneHUN GUHAHCOBBIX PECYPCOB BbIABMIAOT pas-
NINYHblE NonnuTMYeckne TpeboBaHUA K CTpaHam-
OONIKHMKam. B cosaaHumm HBP Poccuiickan deanepa-
umA 6bl1a 0COOEHHO 3anHTepPecoBaHa, NOCKOJIbKY
MMEHHO B 3TOT NePMOZ, HauaaCcA aKTUBHbIM Npouecc
BBEAEHUA 3aMNPETOB, OrpaHUYEHNI, CAHKLMOHHOM
NOJINTUKN B OTHOLUEHMM HALLEN CTPaAHbI.

MNepBoHaYanbHbIN Kanutan HBP 6bin chopmu-
poBaH B BuAe lNyna ycioBHbIX BaNOTHbIX pe3epBoB
BPUKC, o6bem koToporo coctasmn 100 mapg Aonn.:
Kutai Bnoxun 41 mnpg gonn., Poccua, bpasunnms
n Ungmna no 18 mnpg gonn., OAP — 5 mnpg gonn.
HecmoTpsa Ha pasHULY pa3smepoB B3HOCOB, rosoca
roCyZapcCTB pacnpenensatoTca B paBHOM NponopLmu,
TaK Kak ogHUM 13 npuHumnos geictena HBP Kak
$GMHaAHCOBOrO MHCTUTYTa ABNAETCA PaBHOMPaBHOE
napTHepcTBo. [MoaobHbIM Noaxoa NO3BOIAET Yie-
Ham opraHM3auuMu BAUATb Ha NPUHATUE PeLLEHUN
B chepe PUHAHCOB C y4eTOM AOCTUKEHUA basaHca
HaLMOHaNbHbIX UHTEPECOB U MHTEPECOB OpraHun3a-
UMK B Lenom. BaxkHbiMm ABAAETCA NPU3HAK OTKPbI-
TocTn HBP, npeaycmaTpurBatowmnii BO3SMOXKHOCTb
y4yacTtus B Hem 60/bLUEro Ymcaa cTpaH, He 0bnasa-
TenbHo BxogAawmx B BPUKC. Peannsauua gaHHoro

npu3HaKa No3BoaAEeT A0CTMYb Bonbluei KanuTanu-
3aumun HPB. CnpaBeanmBo oTmedaeTca, YTto «41a
npuaaHua pas3suTmio baHKa bonblien AUHaMUKN U
MOBbILLIEHWSA €ro MHTEPHALMOHANM3ALLMM K €ro aes-
TENbHOCTU NPUBEKAIOTCA CTPAHbI, KOTOPbIE FOTOBbI
CTPOUTb HOBbIA MUPOMOPALOK U HOBYIO MUPOBYIO
duHaHcoByO NHPPACTPYKTYpYy 6e3 AOMUHUPOBA-
HuA CLUA 1 KOHTpOANpPYyEeMO MMN MUPOBOIM OaH-
KOBCKOW 3/IUTbI»®.

CornacHo CtpaTtermm sKOHOMMYECKOro napT-
HepcTtBa BPUKC po 2025 roaa, HEP ucnonbsyet
pa3nunyHble GUHAHCOBbIE MHCTPYMEHTDLI ANA pea-
NN3aLMN NHBECTULMOHHBIX NPOEKTOB KaK BHYTPU
cTpaH — y4acTtHMKoB BPUKC, Tak 1 Ha ypoBHe mex-
rocy4apCcTBEHHbIX CBA3EN: NpeaocTaBieHne 3am-
MOB, rapaHTUit n ap. B npmoputete — dpnHaHcoBoE
obecneyeHne TPAHCMOPTHOMN M TeIEKOMMYHUKALLN-
OHHOM MHPPACTPYKTYP, IHEPreTUYECKOro CeKTopa
3KOHOMMKM, HKUANLLHO-KOMMYHANbHOTO XO3ANCTBA,
NMPOEKTOB rOPOACKOro Pa3BUTUA, a TaKKe copeit-
CTBUE TOProBO-3KOHOMUYECKUM CBA3AM MeEXaY
ctpaHamu BPUKC’. YacTb KpeauTHbIX CpeacTs npe-
AOocCTaBnaAnack B Baatotax ctpaH bPUKC, yto asna-
NIOCb NONOXKMTENbHBIM GAKTOPOM, TaK KaK AaBano
BO3MOHOCTb YMEHbLUUTb PUCKKU, CBA3AHHbIE C
KonebaHMAMM KypCOB BaNtOT 3aMHTEPECOBAHHbIX
CTpaH, 4To, B CBOIO o4yepenb, cnocobcTBOBaNO
YCTONYMBOCTM PEANN3YEMbIX MPOEKTOB, KOTOpPbIE,
KaK NpaBWI0, HOCAT AOIFOCPOYHbI XapaKTep.

Taknm o6pasom, HECOMHEHHbIM LOCTOMHCTBOM
1 npemmyectsom nonmtmnkm H6P BPUKC asnaetca
NMOABMBLUAACA Y CTPAH-Y/1EHOB BO3MOHOCTb OCY-

noTpebneHun rasa, 70 % u 65 % notpebneHuna ctanu, 44 % npomssoacTea n 46 % nNoTpebaeHNa MUHEPANbHbIX
yAaobpeHunin, 57 % nponsBoacTBa U NoTpebieHnn NpofoBoNbLCTBUA, 48 % Npon3BoACTBa aBTomobunen. Hecmo-
TPA Ha CTO/Ib BHYLUMTE/IbHOE y4YacTue B MeXAyHapoO4HOM pa3aeneHun Tpyaa, ponb ctpaH EPUKC B muposoi
dUHAHCOBOW CUCTEME OCTAeTCs KpaHe He3HAYMTENbHOMW. ITO CBA3AHO C TEM, YTO €€ KNHYEBbIE MHCTPYMEHTbI U
WMHCTUTYTbI NPOAO/IKAKOT HAaXoAUTbCA Nog, KoHTposem CLUA u nx cotosHukos. Cm.: KysHeyos A. C. BPUKC B mupo-
BOM GUHAHCOBOW cncTeme: HeobX0AMMOCTb BblpaBHUBaHMA npasua urpbl // URL: https://www.russiancouncil.

ruanalytics (nata obpauweHus: 20.07.2024).

& Cm.: BPUKC B MnpoBOI1 IKOHOMMUKe U duMHaHcax. C. 329.

7 Hanpwumep, B 2016 r. HBP 0006punn B 06LLEN CNOXKHOCTU 7 NPOEKTOB, NPeayCcMaTpPMBaloLLNX GUHAHCUPOBaHME
Ha cymmy 6onee 1,5 mapg aonn. no pasHbim ctpaHam BPUKC. 300 maH pgonn. HEP npeaoctasun Bpasunbckomy
6aHKy pa3BUTUA ANA NOALEPKKM NPOEKTOB B chepe BO30OHOBAAEMOM IHEPTUM U CTPOUTENLCTBA IMHWNIA INEK-
Tponepepnay u apyrux obnacrax. KOxkHoi Adpuke HEP npegoctasmn kpeaut B pasamepe 180 mnH gonn. gna
Pa3BUTMA 3NEKTPOCETEBON MHPPACTPYKTYPbI U CTPOUTENLCTBA AOMOJIHUTE/IbHbIX MOLLHOCTEN MO BblpaboTKe
500 MBT. Ons Poccuun 6bin opgobpeH Kpeamt Ha 100 MAH A0, HA CTPOUTENLCTBO ABYX MasbiX 31EKTPOCTaH-
umi B Kapennn — «benonopoxckoit I3C — 1» n «benonopoxckoit IC — 2». HEP npeaoctaBma cyBepeHHYo
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LWeCTBAATL GUHAHCUMPOBAHWNE HE TOIbKO OTAENbHbIX
NPOrpamm, HO U LLeNbIX OTPAcAen SKOHOMMUKM Ha
Havanax cnpasegMBOCTM, NPO3PAYHOCTUN Kpeau-
TOBaHuA, 6e3 AUCKPUMMHALMOHHOIO, NpeaB3a-
TOFO U NOINTUYECKOTO NOAX0AA. ITO NOBbIWAET
hosepue K JaHHOMY GMHAHCOBOMY MHCTUTYTY B
MUpe, AeNaeT ero NPUBAEKATENbHbIM AA APYTrUX
IOPUCOUNKLNIA U BNEYET paclUMPEHME YNCAA Yne-
HOB OpraHM3aLnK, 4To 06 bEKTUBHO CNOCOOCTBYET
HapawmBaHuio noteHuuana HBP B yacTHOCTM 1K
BPUKC B uenom, a Takxe paclimpeHuto chep ero
OEATEeNbHOCTU U NOBbLIWEHUIO BAUAHUA B MUPE B
uensx npeobpasoBaHns MMPOBON GUHAHCOBOM CU-
ctembl. OgHOM U3 Npobaem B 3TOM Hanpas/ieHUH,
BO3HMKLUEN eLle Ha HAYaJIbHOM 3Tane co34aHuA
BPUKC 1 He pelueHHOM Ha AaHHbIN MOMEHT, ABAA-
etca dopma pacyeTos. PeleHne AaHHOro Bonpoca
noseoant BPUKC goctnub prHAHCOBOrO CyBEpeHHU-
TeTa U YCTPaHUTb 3aBUCMMOCTb OT AECTBYIOLLEN
OEHEeXHO-KPeaUTHOM CUCTEMbI, HaxoaALLLecA noza,
KoHTponem CLUA, a umeHHO PeaepanbHOM peseps-
Hol cuctembl CLLA. MNocneaHaa nmeeT HeorpaHu-
YeHHble BO3MOXKHOCTM MO 3MUCCUMN CBOEIN BaNtOTLI,
4YTO M NpUBENo K gomnHuposaHuto CLLUIA B mumpo-
BOM PUHAHCOBOW cUCTEME U IN06AIbHON IKOHOMMU-
Ke, a TaKXe NpefocTaBmio MM HeobOCHOBaHHbIEe
npenMmyLLecTBa nepes ApyrMmm rocygapcrTeamm
mupa. B Hayane XXI B. MHOrne cTpaHbl U Hapoabl
0C03Hann, 410 NofobHOE JOMUHMPOBAHUE HeceT
Yrpo3y UX HauMOHaIbHbIM MHTEpecam. JIOrn4Ho,
YTO B TaKOW CUTyaLMM NoABAEHNE aNibTePHATUB-
HOro nNyTu pa3BuTUA GUHAHCOBOM CUCTEMBI CTasI0
06BbEKTUBHbIM MPOLLECCOM.

B HacToswwee Bpema nepen BPUKC co Bcelt ocT-
POTOW BCTAlOT BOMPOCHI PACLIMPEHMA UCNONb30Ba-
HUA HAaLMOHANbHbIX BA/IOT NPM pacyeTax M rnas-
HbIM 06pa3omM — co34aHMs pe3epBHOM BaNtOTbl
BPUKC. 3KOHOMMCTbI OTMEYALOT CIOXKHOCTb AaHHO-
ro npoLecca, CBA3AHHOTO C LebiM pALOM 0O6bek-

TUBHbIX 0OCTOATENBbCTB, XapPaKTEPU3YIOLIMX, B HACT-
HOCTM, KypC HaLMOHaNbHbIX BasIlOT rOCY4apcTB —
YNEeHOB OpraHM3aynm, nx BocTpeboBaHHOCTD,
KOHBEPTMPYEMOCTb U Ap., YTO BAUAET Ha GopMMU-
pOBaHME KOP3MHbI HALLMOHAMBHbIX BAa/OT, KOTOPYIO
BO3MOXHO Obl/10 6bl UCMO/I30BATL A/1A CO34aHUA
pe3sepBHoi BantoTbl BPUKC. «PparmeHTUpoBaH-
HbI MMP CO MHOXXECTBOM pe3epBHbIX Ba/tOT HE AB-
NAETCA YCTOMYMBbIM, MOCKONbKY BantoTbl C HEHO/1b-
LIOW aoneit B MMPOBOM 3KOHOMUYECKOM cucTeme
BPAA, IV NOMYYaT CTATyC pe3epBHbIX. Takum obpa-
30M, MOXHO OXMAaTb, YTO Nocae AANTeNbHOro
nepuoaa YpesamepHom LeHTpaansaumm B MMpPoBOm
Ba/IlOTHOM cucTeme, OTMeYeHHOoro npeobnaaaHuns
ponnapa CLLUA moxeT HacTynuTb nepuog “neperu-
6a” B npouecce AeLeHTpanM3aLmm, Korga Ucnosb-
30BaHME MHOTOYUC/IEHHbIX HAUMOHANbHbIX BaalOT
B MEXAYHAPOAHbIX TPAaH3aKLMAX BMECTO AoAnapa
MOMET MPUBECTU K Ype3mepHon dparmeHTaumm
BaNOTHOro npocTpaHcTBa»®. He octaHasanBasAch
Ha aHa/1M3e 3KOHOMUYECKMX Npobaem, BANAIOLLMX
Ha dopmunpoBaHue pesepBHOI BantoTel BPUKC,
OTMETMM /iMLLb HEOBXOANMMOCTb BbIPabOTKKN KpuTe-
pueB, KOTOPble NO3BOIAT 3aKPEMNUTb NPABO CTPAHbI
Ha BK/IOYEHMe ee BantoTbl B [yn pe3epBHbIX BaatoT
BPUKC. YneHbl opraHmn3saumm oTMeYatoT, 4To Npu
peLleHnn Ha3BaHHbIX Npobaem cneayeT yunTbiBaTh
MWPOBOW OMbIT, HO He A0MNYCKaTb MCMONb30BaHMA
MPUHLMMNOB M NOAXOA0B «A0N/1aPOBOIN» CUCTEMBI,
He YYMTbIBAOLLEN HALLMOHAbHbBIE MHTEPECHI CTPaH
N BeayLen K ytpate GMHAHCOBOrO CyBepeHUTeTa
Lenoro paza rocyLapcrs.

Mpepnaraerca y4mMTbiBaTb, B HaCTHOCTU, AO/IO
rocygapcrtsa B mmposom BBI, cTpyKTypy ero aKc-
nopTa 1 nmnopTa, 06beMbl MHBECTULMOHHbIX NMOTO-
KOB. BantoTbl cTpaH, oTBEYAOLWMX 3TUM TPeboBaHM-
AM, MOTYT BbITb BK/IIOUYEHbI B CTPYKTYPY pPe3ePBHbIX
gantoT BPUKC. Ha coBpemeHHom aTtane yn ycnos-
HbIX BA/ILOTHbIX Pe3epBOB NPeACTaB/AEeH BaatOTaMu

rapaHTuio B paamepe 250 MaH 4onn. unaniickomy «KaHapa 6aHKy», KOTOpbIA NPUMEHUA 3TOT GUHAHCOBLIN

WHCTPYMEHT A1A KPeAUTOBAHUA NPOEKTOB B Chepe CONHEYHOM 1 BETPOBOM IHEPTUN, TMAPO3HEPTMK. B mapTe
2020 r. HBP pa3paboTan cneumanbHbiii MexaHM3m puUHaHCMpoBaHUA ob6bemom B 10 Mapa, 40NN, ANA OKa3aHuUA
noaaepku ctpaHam 6PUKC B 6opbbe ¢ naHAemMmue KOpPoHaBUPYCa, 3TO BblIM SKCTPEHHbIE BbINAAThI Ha HYXAbl
34,0aBOOXPAHEHUA, BbINMOJHEHWUA COUMAbHbBIX 0683aTENLCTB U GUHAHCUPOBAHMA FOCYAAPCTBEHHBIX MPOTrPaMM

Mo BOCCTAaHOB/IEHWUIO SKOHOMMKMN U T.4. [anbvHelnwme rogpl paboTsl HEP TakyKe XxapaKTepmnsoBaanucb akTUBHOM
KpeautHon n puHaHcoBom geatenbHocTbio. Cm.: BPUKC B mMpoBoit skoHOMMKe U dumHaHcax. C. 332-340.
8 Cm.: BPUKC B mupoBoit skoHOMMKe 1 puHaHcax. C. 265.
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CTpaH — co3gatenel opraHM3aumm. B nepcnektmuee
pe3epBHbIMM BantOTaMn MOTYT ObITb MPU3HAHbI U
Ba/IIOTbl MHbIX rocyaapcts — yneHos BPUKC.
CNOXHOCTb peLleHmna Ha3dBaHHbIX Nnpobaem
06BACHAETCA TaKKe TeM, YTO Ha CTPAHbl — Y/eHbI
BPUKC KaK cybbeKToB BHELHeTOprosoro o6o-
poTa Hen3beXxHOo pacnpocTpaHalTca TpeboBsa-
HMA MO BbINOJHEHWNIO NPABUA MEXAYHAPOAHbIX
pacyeToB, B TOM YMUC/IE YEPE3 MEXKAYHAPOAHbIE
dUMHaHCcoBblEe CTPYKTYpbI. [lymaeTca, 4To pocT
yncna ctpaH — yneHos BPUKC n pacwupeHune
TOProBO-3KOHOMMYECKMUX OTHOLWEHUN MeXay
HUMKM ByayT cnocobCcTBOBATb YKPENAEHUIO CU-
CTEMbl PacyeTOB B HalLLMOHA/bHbIX BaatOTaX, a
TaK)Ke CO34aHUI0 eguHOM BantoTbl. HecmoTpA
Ha TPYAHOCTU B AOCTUMKEHUM Ha3BaAHHbIX Lenen,
BbICKAa3aHO NpenJsioXKeHne o co3gaHum byayuien
BantoTbl BPUKC — R5, npeanonaratoueit obbean-
HEHWE PernmoHaIbHbIX BaAKOT Ha CNeLmnanbHOM
nnatpopme KpynHenwmx pa3BmMBatoLLNXCA PbiH-
KoB (Bce BantoTbl BPUKC HaunHatoTca Ha 6ykBy R:
pean, pybnb, pynua, peHMUH6U (0aHb), paHa).
3T1a naea obeyxaanacb Ha Popyme BPUKC 19 as-
rycta 2023 r. K ocHOBHbIM BOnpocam, Tpebyowmm
peLlweHnsa, OTHOCATCA caenytoLmne: BbINONHEHNE
R5 Bcex PpyHKUMI aeHer; onpeaeneHne cybbekTa,
ocylecTeaaloLero ammccuio R5, 4to c Hensbex-
HOCTbIO CTAaBUT BOMPOC O CO34aHUMU LEHTPaNb-
Horo 6aHKa BPUKC Kak 3IMUCCMOHHOTO LEHTpa;
ycTaHoBneHune ¢opmbl Bbinycka R5 (undposas,
3N1eKTPOHHaA 1 Ap.) U MHOTue apyrue.
HecmoTpa Ha npoaonKatowmecsa ANCKyccuu, B
uenom ctpaHbl — yneHbl BPUKC cornacHbl € Tem,
YTO 3IMUCCUOHHDIN BAHK HYXeH, HO OH He AONXKeH
BMELUMBATbCA B AEATENbHOCTb LLEHTPaNbHbIX 6aH-
KOB CTpaH — y4vactHuu, BPUKC, koTopble BHYTpH
CBOUX HOPUCANKLMI OCYLLLECTBAAIOT PUHAHCOBOE
peryanpoBaHue 1 Hagzop. NogobHbIN noaxos, ceu-
OEeTeNbCTBYET O TOM, YTO HALLMOHA/IbHbIE BantOTbl
N BHYTPEHHUN AEHEXKHbIN CyBEPEHUTET KaXKaoMh
M3 CTpaH He ByayT OorpaHMYeHbl UAM NOTEPSAHDI.
R5 6yaeT BbINoNHATb GYHKLMIO BUPTYabHOMN Ba-
NOTbl ANA MEXAYHAPOAHbIX TPAH3AKLNI Mexay
LeHTpaNbHbIMW BaHKamK. 3Ta BastOTa MOXKeT
CNYXUTb U CPEACTBOM HAaKOMNEHUSA, YTO NO3BOAUT
rocygapcream ¢ npodpuumtTom Toprosoro banaHca

XpaHuTb B R5 cpeacTtsa, HaKoN/eHHble B pamKax
OBYCTOPOHHEN TOProBAn mexKay cTpaHamu BPUKC.
B nocneaytowem R5 MoXKHO ByAeT Mcnonb30BaTh U
KaK CpeacTBO HAaKOMAEHMA, U KaK MeXAYHapOaHYO
pe3epBHYIO BaAtOTY.

CKkasaHHOe No3BOAET NPEANONOKNTb, YTO Y
R5 ecTb BCe OCHOBAHMA CTaTb «napannesbHOn»
MeXKAyHapoaHOM Ba/IlOTOM, COCYLLECTBYHOLLEN C
NATbIO HALMOHANBbHBIMU AEHEXHBIMU €4MHULLAMM,
NCMNO/Ib3YEMOI NPENMYLLECTBEHHO NAN UCKOUK-
TENIbHO AN1A MeXAYHapPOAHbIX PACYETOB HE TO/IbKO
mexay ctpaHamu — yneHamun EPUKC.

Kak otmeuatoT cneymanmctol, Bantota bPUKC
byaeT HyXKOaTbcs B cepbe3HoM obecnevyeHnn n
noafep)Ke: «TeXHUYECKM NoALEPIKKA BaNIOTbI
0O3HayaeT ee NPUBA3KY K NPOYHOMY, HALEKHOMY
M cTabunbHOMY aKTUBY, YTO A0AXKHO obecne-
YMTb LUMPOKOE NPUHATUE U 0BpaLLeHNE AEHEK-
HOM egnHMLbI. YTOObI 06EecneyeHHOCTb BaatoThl
nMmena peanbHoe 3HaYeHWe, AeHeXHasa egquHULA
[O/IKHa cBOOOAHO KOHBEPTMPOBATLCA B aKTUB MO
durKcnpoBaHHOMY Kypcy. Kak obecneuntb gosepue
K R5 1 ee Wwnpokoe pacnpoctpaHeHmne? OguH 13
BO3MOXHbIX BAPUAHTOB — 3TO KOHBepTauma R5 B
obauraymm, rapaHTMpPOBaAHHbIE NATLIO CTPAHAMM.
3a BbINyCK 06anraumin ¢ pasHbiMM CPOKaMM nora-
LWEHMA N NPOLEHTHbIMM CTaBKamm ByaeT oTBevaTb
3MWUCCMOHHbBIN BaHK, a HoBanA Ba/toTa byaeT cBO-
604HO KOHBEPTMPOBATLCA B COOTBETCTBYHOLME
obanraumm»°. U3 3Toro cneayet, uTo B AasibHEN-
LIem BMOJIHE BO3MOXKHO paclumpeHme cdhepbl 06-
paweHua R5 ¢ yBeanyeHmem 3aiimos 1 obauraumi,
HOMWHMPOBaHHbIX B R5, BbiNaTON AMBUAEHAOB B
R5. K BbINycKy 3aiMoB 1 obauraunii B R5 moxHo
aKTUBHO NpueneKatb HBP Kak GMHAHCOBbIN UHCTU-
TyT BPUKC, KoTOpbIi y:Ke nmeeT onpeaesieHHbIn
onbIT paboTbl B 3TOM HanpaBAeHUMN.

KoHconnpgauma ctpaH — yvactHuy bPUKC cno-
cobctBOBasa co3aaHuio, nommmo HEP, paga nHbix
dUnHaHCcoBbIX MHCTUTYTOB. CBOE pa3BUTUE NONY-
UMM TaKkne GUHAHCOBbIE MEXAHM3MbI, Kak EBp-
asuiickuii poHa ctabmnmnsauum n passutma (EQCP),
MexaHW3m pe3epBMpOBaAHMA HA ClyYail Henpeagu-
AeHHbIx obcToaTtenscts BPUKC (CRA BPUKC), MHo-
roCTOpoHHAA YMaHrmanckas uHmumatmea (CMIM).
JeAatenbHOCTb AaHHbIX CTPYKTYp Hanpas/ieHa Ha

® Cm.: Bamucma M. H. (mn.) Bantota BPUKC? // CoBpemeHHas muposas 3koHomuKa. 2023. T. 1. Ne 3 (3). C. 129-135.

AkTyanbHble npo6nembl poccuiickoro npasa. 2024. T. 19. N2 12 (169) fekabpb



Mepenenuua M. A.

3HaveHue gpurarcoswix uHcmumymos bPUKC Ha smane (hopmuposarus anemepHamueHoli OeHexHo-kpedumHol cucmemsl

dUMHAHCMpPOBaAHMeE CTAabMAIN3ALNOHHbIX NPOrpPamm
N MHBECTUULMOHHbIX MPOEKTOB B HALLMOHANbHbIX
BantoTax mexay crpaHamum bPUKC. Myn ycnos-
HbIX BaJILOTHbIX pe3epBoB, cGOPMMPOBABLLNIACA
B 2015 r., npeacTtaBaseT coboit ocHoBY A/1s BCE
bonee TeCHOro B3aMMoAENCTBUA HaLLMOHA/IbHbIX
BaJ/IIOT M NAATEXKHbIX cUCTEM topucankumin BPUKC.

HekoTopble GUHAHCOBbIE MHCTUTYTbI Haxo-
OATCA Ha cTagumn dopmmpoBaHma: MHBECTULIMOH-
HbI doHA nHTerpaunn BPUKC, doHa obnnraunii
BPUKC, bupxkesoin anbaHc EPUKC. B 1o e Bpems
MMEETCS U HEeraTUBHbIN OnbIT GOpPMUPOBAHUA Pu-
HAHCOBbIX MHCTUTYTOB. TakK, Bblna NpeanpuHATA
NonbITKa CO34aHMUA COBCTBEHHOIO KPeaguUTHOro
PENTUHIOBOrO areHTCTBa Kak NpoTUBOAENCTBUSA
BosbLIOK TpOKe amepuKaHCcKux areHTcTs (S and P
Global Ratings, Moodys, Fitch), urpatouieii sa-
HYIO PO/b Ha MEXAYHapOLHOM KPeaUTHOM PbIHKe
M cnOocobHOM OKasbiBaTb OFPOMHOE BAMAHUE HA
CTOMMOCTb PUHAHCOBBIX PECYPCOB ANA Pa3IUYHbIX
KaTeropuii 3aemumnKos. Mopagok onpeaeneHuns
PENTUHIOB B0/bLLION TPOMKOM HEOAHOKPATHO BbI-
3blBa/l HEAOBEPME U KPUTUKY CO CTOPOHbI OCTaSb-
HbIX Y4ACTHUKOB KPEAMUTHOIO PbiHKA MO NPUYNHE
HECOOTBETCTBUA PEASIbHOCTU U UCKAXKEHUA AENCT-
BUTE/IbHbIX paKTOB. B 3TOM cBA3M B 2013 . poccuit-
CKoe pelTMHIoBoe areHTcTBo «Pyc-PelTuHr» co-

BMECTHO C KUTAaUCKMM areHTctBOoM Dagong n ame-
PUKaHCKOM penTUHroBon KomnaHunen Egan Jones
€033 B [OHKOHre CBOe PENTUHIOBOE areHTCTBO
Universal Credit Rating Group, KOTOpoe A0/I}KHO
6b1/10 pa3paboTaTb MeXAyHAPOAHYIO PENTUHIOBYIO
cucTemy Ans NpefocTaBaeHmnsa cybbekTam muposo-
ro GUHAHCOBOrO PbIHKA AOCTOBEPHOM MHPOpMaLUK
M OUEHKM. B cuny psaaa o6CToATENbCTB NPOEKT He
6bl/1 3aBepLUEH, HO NOTPEOHOCTb B HEM CYLLECTBYET
N NPUHUMAIOTCA MepPbI MO ero peanmsaumu.
AHanus3 Hanbonee akTyasbHbIX U BarKHbIX 3a-
Aad, ctoawmx nepen 6PUKC, no cosgaHuio HoBoM
anbTeEPHATUBHOM AEHEXHO-KpeaAUTHOMN cucTeEMbI
No3BONAET OTMETUTb CleaytoLee: HECMOTPA Ha
TO, YTO y4yacTMe PUHAHCOBLIX MHCTUTYTOB BPUKC
B pelleHumn r1o6anbHbiXx PUHAHCOBBIX BONPOCOB
ele HegocTaTodHoe, cnocobHocTb BPUKC Bbipa-
60TaTb Ha YPOBHE CTPaH-y4yacTHUL, 0bLLyto CTpaTe-
Mo GopMmMpoBaHUA HOBOM MUPOBON GUHAHCOBOM
CMCTEMbI CTAHOBUTCA C KaKAblM rogom Bcé 6onee
peasbHON. 3TO NoATBEPKAAETCA NOBbILLEHNEM
3HauYumocTn n noteHuunana bPUKC, poctom ero
aBTOPUTETA, MPUBAEKATENBHOCTU 418 BCE HONb-
LIero Yncna cTpaH KakKk cok3a, OCHOBAHHOIO Ha
CnpaBeaIMBbIX M MOHATHbIX NPaBMaaX B3aUMO-
[elcTBUA, HaueNeHHoro Ha AoCTUXeHne banaHca
HaLMOHA/IbHbIX MHTEPECOB Y/1IeHOB OpPraHn3aLuu.
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