®EJIEPAJIBHOE F'OCYJIAPCTBEHHOE BIO/KETHOE VUPEXX/IEHUE HAYKU
UHCTUTYT A®PUKU POCCUNCKON AKAJJEMUUN HAVK

Ha npasax pykonucu

Amnppees JleB AHapeeBn4

®UHAHCOBASI CHCTEMA PA3BUBAIOLIUXCSI CTPAH B YCJIOBUSIX
CAHKLIMOHHOT' O JABJIEHUSI (HA IPUMEPE UPAHA)

CneunanbHOCTh: 5.2.5. MupoBas 5KOHOMUKA

Juccepranyst Ha CONCKaHUE YUEHOM CTENEHU

KaHauJgaTa SJKOHOMHUYCCKUX HAYK

HayuHblii pyKoBOAUTEIIb:

JIOKTOp S5KOHOMUYECKHX HaYK,
noueHt CanyHios A.JI.

Mocksa — 2026



2

OriaasJjienue

I'naBa 1. Teopuu pa3Butus U u3yyeHus: (UHAHCOBOM CUCTEMBI TOCYJIAPCTBA............... 13
1.1. O6G30p OCHOBHBIX HAYUYHBIX pa0OT U MOHSATUUHOIO anmnapara B 00JIaCTH U3yYeHUs
(DUHAHCOBBIX CHCTEM .....uvvieeeenerreeeanereeeeanseeeessseesanssseesassseesssssseessnsssessssssessssssseessssseessnnnns 13
1.2. Vcnonb30BaHre 3KOHOMUYECKUX TEOPU B UCCIEAOBAaHUN (PUHAHCOBOM CHCTEMBI
HpaHa B YCTOBUSIX CAHKIIMM «..euuvvveeeeeeeriiiiteeeeeeniieeeeeeesesenaeeeeesssnnnsseeeesssnnnsseeessssnnnseeeeens 23
1.3. TenaeHunu pa3BUTHSI MUPOBOI (PMHAHCOBOU CUCTEMBI U UX BiUsiHUE HA MpaH B
YCIOBUSIX CAHKIUOHHOTO JABIICHUS ...eeeeeeruutrirreeeeesieenreeeeesnnssreeessssnnnsseesessnnnsseeesssnnnsnes 33

I'maBa 2. AHanu3 CTPYKTYPHBIX U CTATUCTUYECKUX MTOKA3ATENEN PA3BUTOCTH

(¢unancoBoil cucteMbl paHa B yCIOBUSX CAHKIIUOHHOTO JTABICHMS ....ccevvvreernreeeennnse 43
2.1. AHau3 CTPYKTYpPbl U HHCTUTYTOB (PUHAHCOBOU cUCTEMBI MpaHa.........cccceevunen.n. 43
2.2. AHaIM3 CTaTUCTUYECKUX MoKa3aTesnel (uHaHcoBol cucremsl MpaHa................... 91

2.3. IlocTpoeHne 3KOHOMETPUUECKIX MOJIENIEH /1715 OLIEHKU (PHAHCOBOM cricteMbl Mpana... 98
['naBa 3. [loreHuman upanckoi (PMHAHCOBOW CUCTEMbI BO BHEIIIHEAKOHOMUYECKUX CBS3sIX . 107
3.1. Bo3zelicTBre SHIOT€HHBIX U AK30T€HHBIX (hakTOpoB Ha rHAHCOBYIO cuctemy Hpana 107
3.2. Posib (MHAHCOBOM CUCTEMBbI B SKOHOMHKE TOCYIAPCTBA....uvvvrereeeernerrrreeeeernernaeeenss 115
3.3. IlepcniektuBbl puHancoBoro corpynauuectsa Upana u ctpan BPUKC B ycnoBusix

CAHKIIIT «.nteeeiieeeaite ettt ettt ettt e ettt e bt e ettt e s at et ettt e et e e e bt e e s bt e e eateesabteesaneeenneeesanee 122
CIIMCOK UCHTOJIb30OBAHHOM JIUTEPATYPDI ........coeeerrreererrrernerenesasesenees 156



3

BBenenue

AKTyaJIbHOCTb  TeMbl  HccjegoBanusi. CaHKIMOHHOE  JIaBJICHHUE B
MEPEKUBAIOIIECH KPU3UC COBPEMEHHOW CHUCTEME MEXIYHAPOIAHBIX ASKOHOMHUYECKUX
OTHOILIEHUN TpaHCHOPMUPOBATIOCh W3 UCKIIOYUTEILHOTO B OJUH M3 OCHOBHBIX
MHCTPYMEHTOB BO3AeHCTBUA. OrpaHMuyeHuE Ha HCHOJIB30BAHUE TOCYAapCTBAMU
IJ100aIbHBIX MJIATEXKHBIX CUCTEM, 3aMOPO3Ka BAIFOTHBIX PE3€PBOB, OTPAHUYEHUE BBIX0/1a
Ha MEXyHapOJIHbIe PHIHKU KamuTana GOpMHUPYIOT MPUHIIUITHATIBEHO HOBYIO CTPYKTYPY
MUPOBOM SKOHOMUKH, TJI€ BOITPOC ((PMHAHCOBOTO CYBEPEHUTETA U MTPEOI0JICHUS BHEIITHUX
BO3JICHCTBUI MPUOOpETAET 3HAYMMOCTH JJisi BCe OOJIbIIET0 4ucia cTpaH. B sTom
KOHTEKCTE H3yuyeHHE (UHAHCOBBIX CHUCTEM  TOCYAApCTB, (PYHKIMOHUPYIOIIUX B
YCIOBHUSIX  JOJTOCPOYHBIX  PECTPUKLHUM, OKAa3bIBACTCA CPEAU  MPUOPUTETHBIX
HanpaBJICHUN YKOHOMUYECKUX UCCIICTOBAHUM.

Hpan B 3TON CBSI3U MPEJCTABISIET COOOM YHUKAIbHBIM OOBEKT NI U3Yy4YEHUS,
MOCKOJIbKY Oosiee 40 JieT ero 3KOHOMHUKA pPa3BUBAECTCS B YCJIOBUSX IOCIIEIOBATEIIHLHO
YKECTOUABIIMXCSA BHEIIHUX OrpaHnyeHuil. Ha mpaHckoM nmpumepe MOXKHO IPOCIEAUTh
NBOUCTBEHHBIN A(PdexT or caHkiuil. C OAHOM CTOPOHBI, OHU CO3/IAIOT OYEBHUHBIC
MPEMSATCTBUS  JUII  Pa3sBUTUS B BHUJAE COKPAIICHUS WHOCTPAHHBIX WHBECTHUIUU,
3aTpyAHEHHS] MEXIYHAPOIHBIX PACUETOB, ehopMaIuu CTPYKTYPhI BHEIITHEH TOPTOBIIH.
C npyroit CTOpOHBI, U3OJSIUS OT MUPOBBIX (DMHAHCOBBIX WHCTUTYTOB CTUMYJIHPYET
pa3paboTKy COOCTBEHHOW IJIATE)KHOW HWHEGPACTPYKTYPhI, MCIAMCKOTO (HUHAHCOBOTO
MHCTPYMEHTApHUs, MEXaHU3MOB BHEIIHUX PACUYETOB B HAIIMOHAJIBHBIX BaIIOTaX. DTOT
OMBIT BOCTPEOOBAH MIMPOKUM Kpyrom TrocyaapctB [mobampHoro FOra, wumnrymumx
(YHaHCOBBIE pEIIeHUs, HE3aBUCUMBIE OT 3alaJHbIX IJIATEXKHBIX CHUCTEM H JloJuiapa
CIIA. B Hacrosmmii MOMEHT KitoueBoM miardopmoit st popmupoBaHus
aTbTEPHATUBHOM (PMHAHCOBOM apXUTEKTYPHI MO TUION KPYITHEUIIINX Pa3BUBAIOIIAXCS
skoHOMUK wmupa BbictynaeT BPUKC, natommii mupokre BO3MOKHOCTH M HOBBIC

(I)I/IHaHCOBLIG HHCTPYMCHTSBI OJIA IIOACAHKIIMOHHBIX CTPAH.
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Macmta®d upaHCKOM HSKOHOMHMKHM JI€Ja€T ONBIT CTPaHbl B IPOTUBOICHCTBUU
CaHKILMSIM 0COOEHHO 3HAYMMBbIM: 10 JaHHBIM MB®, B 2023 r. BBII Upana no mapurery
MOKyHaTeNbHOU criocoOHOCTH cocTapisia 1,7 tpan. pomn. CLIA, 94To cOOTBETCTBOBANIO
19 mecty B Mupe u 3-My mecTy B peruone bamxunero Boctoka u Ceepnoit Adpuku .
Takoll 3HAYUTEIBHBIM DJKOHOMMYECKMM IIOTEHIMAJ, pPEaau3yeMbli B YCIOBUAX
OecrnpeleIeHTHOTO CaHKIMOHHOTO JaBieHus, naenaeT MpaH BaXHBIM YyYaCTHHUKOM
PErMOHAJIBHBIX U TJI00ATBHBIX 3KOHOMUYECKHUX MTPOLIECCOB.

OTO NMOATBEPAWIOCH B pesyibrare arpeccun npotuB Mpana B 2025-2026 rr.,
MOCJEACTBUS KOTOpOW 3aTpoHyiu Becb mup. Ha QonHe BoeHHBIX AelcTBHIl Oblia
pa3BepHyTa macmTabHasi kamnaHus no ¢uHaHcoBoil Onokane Mpana, yTo mpuBeno K
NAaJICHUI0 HAIMOHAJBHOM BaJIOThl U KPAaTHOMY pocTy HHOQIsuuu. B cBs3u ¢ 3TUM
HCCIIEIOBAHUE MEXAHU3MOB YCTOMYMBOCTH MPAHCKON (DMHAHCOBOM CUCTEMBI BOIPEKU
HapacTalplleMy BHEIIHEMY JABJICHUIO CTAHOBHUTCS HWCKIIOYUTEIBHO AKTYaJIBHOU
3agavuei.

Oco0y1o poib B 3TOM CHCTEME UIPAIOT MPUHIMUIIBI HCIAMCKUX (DUHAHCOB, Ha
KOTOpbIX Oa3zupyeTcss MpaHCKas »KOHOMHYecKkas Moxaenb. OHa mpenronaraer
albTEPHATUBY TPAAUIMOHHBIM CBETCKUM MOJIENIAM XO3SMCTBOBaHUS, B YaCTHOCTHU
3amajHbIM (DMHAHCOBBIM HMHCTUTYyTaM. M3ydeHue W aHamu3 MPAKTHYECKOTO OIbITa
MIPUMEHEHUSI UCITAMCKUX (DMHAHCOBBIX MHCTPYMEHTOB B XO3SMCTBEHHOW JEATEIIBHOCTH
MOXXET CIIOCOOCTBOBaTb PA3BUTHUIO COTPYJHHMYECTBA C JPYTMMU  KPYIIHBIMHU
pPa3BUBAIONIMMUCS PIHKAMH, TAKUMU, HaIpuMep, kak Eruner, Uagonesus u Manansus.

Jlns Poccuu n3ydeHue npaHCKOTo OMbITa UMEET 0co00e MPUKIIaIHOe 3HaYeHue. B
2025 r. Upan 3akpenui 3a co00# cTaTyc KIIOYEBOTO CTpaTernueckoro napraepa Poccun.
[Tonnmanue nOruKu (GYHKIIMOHUPOBAHUS HMPAHCKON (UHAHCOBOM CHUCTEMBI — C €€
cnenupUYecKUMH WHCTPYMEHTaMH O00X0/la CaHKIWWA, MEXaHW3MaMHu IPUBICYCHUS
KanuTajga M MOJENISAMU MHTErpalid C pPETHOHAIbHBIMM pPBIHKAMU —  SIBJISIETCA
HEOOXOJMMBIM YCIIOBUEM I PAa3BUTHUSI POCCHUMCKO-UPAHCKOTO HSKOHOMHUYECKOTO
COTPY/JHMYECTBA M BBIPAOOTKH COOCTBEHHBIX CTpaTerWii ajanTalui K BHEITHUM

OTPAaHUYCHUAM.
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Takum oOpazom, aHaU3 UPAHCKOW (DUHAHCOBOW CHUCTEMBI IMO3BOJIIET PEUIUTH
KOMIUIEKC ~ B3aMMOCBSI3aHHBIX ~ HAy4YHbIX  3a/7a4.  BBISIBUTh  3aKOHOMEPHOCTHU
(YHKIIMOHUPOBAHUS JKOHOMUKH B YCJIOBHUSIX JIOJITOCPOYHBIX CAHKIHUM, OIICHUTH
MOTEHIIUAJT aJIbTEPHATUBHBIX (DUHAHCOBBIX MHCTPYMEHTOB, a TaKXKe OIpPEeIeInuTh
MEepPCIEeKTUBbl  (OPMUPOBAHMS MHOTOMOJSAPHON (HUHAHCOBOM apXUTEKTYphl, HE
3aBUCSIICH OT 3aMaJHbIX CTpaH. JTO JIEJIAET MCCIEAOBAHUE AKTYyaJbHbIM KaK C TOUKHU
3peHUs MUPOBOM SKOHOMUKH, TAK U C MO3ULIMHU TPAKTUUECKUX UHTEpECOB Poccun.

XPOHOJIOTHYECKHUE PAMKH HUCCJIEJ0BAHUSA OXBAThIBAIOT nepruos ¢ Hayana XXI B.
no 2024 r. B oTaenpHbIX ciayyasx, KOrjga O3TO HEOOXOAMMO JJid aHaiu3a
U CPAaBHUTEJILHBIX COMOCTAaBJIEHUM, aBTOp oOpaliaercs K JIPyruM MeproJiaM pPa3BUTHUSA
¢bunancoBoii cuctemsl B Mpane.

Crenenbp pa3padOTAaHHOCTH TeMbl HMCCJICAOBAHUS. 3HAYMTEIBHBIM BKJIaJ B
n3ydeHue npodsieM (PUHAHCOBBIX CUCTEM Pa3BUBAIOLIUXCS CTPaH, TEHICHIINI pa3BUTHUS
MHPOBON 3KOHOMHKH U POCCUUCKHUX BHEIIHEAKOHOMUYECKHUX CBSI3€M BHEC LIENIBIA PSJI
OTEUECTBEHHBIX M 3apyOexHbIX yu€HbiX. B nx uucne: M.0. AbGpamosa, A.M. baxan,
C.1O. babenkona, XK.C. bensera, A.A. 3BepeBa, T.H. Mamenos, B.A. Menbsuiies, A.JI.
Canynnos, E.H. Cmupnos, /I.B. CwmeicioB, K. Coxar, JI.JI. ®urynu, H. Yetopemnu,
A.YO. Illapoaa, JI.B. IlIkBaps u np.

[Ipn pa3paboTKe KIIIOUEBBIX IOJIOKEHUM JUCCEPTALUM aBTOP MOJIb30BAJICA
TPYyJlaMH POCCUNCKHX M 3apyOeKHBIX HCCleIoBaTeNeil mpodaemM pa3BUTHs (PMHAHCOBOU
cucteMmbl MpaHa B yCJIIOBUSIX CAHKIUM W BOMPOCOB MCIAMCKOM 3KOHOMHUKH, TAKUX KaK
N.A. Ainpyc, B.IO. bapab6anos, P.1. bekkun, [. 'mitom, I'. 3enzenOpennep, JLE.
3eproBa, P. 3pitek, D.C. Ubanor, H.M. Mamenosa, II. Mwui3, B.B. I1aBnos, [[x.P.
ITpecnu, C. Pocnu, H.B. Cmopoaunckas, A.O. @unonuk, M.C. Xan, C./l. Xopomuios,
A.N. HmeipeBa, @. [Inaiinep u ap.

Cpenn  COBpEMEHHBIX HMPAHCKUMX aBTOPOB, 3aHUMAIOLIUXCS  BOIIpOCaMU
skoHOMHUeckoro passutus MPU, cnenyet Beinenuts k. Amy3serapa, T. Atambapa, M.
beiirn, JI. JIxonetinu, P. Hamkado6aru, k. Hezamonemonbku, M.P. dap3anerana, P.

Xancapu, C. Xamemu, M. [llupmoxammanu u zp.
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XOTs ucchneaoBaTeNd KacaluCh OTIEIBHBIX AaCMEKTOB Pa3BUTHA (DUHAHCOBBIX
MHCTUTYTOB MpaHa, HallMOHAJIBHOW CHEeNU(PUKH U TEPCIEKTUB Pa3BUTUS HPAHCKOU
PKOHOMHKHU C YYETOM COBPEMEHHBIX 0COO€HHOCTEH, puHaHcoBas cuctema Mpana kak
pa3BUBAIOUIEHCS CTPaHbl B YCJIOBUSX CAHKIMOHHOW M30JSLIMU HYXKIAETCA B
KOMILJIEKCHOM  JIeTalbHOM  paccMoTpeHuu. llpencraBnsercs — nenecooOpa3HbIM
CTPYKTYpHUpPOBATh U JIOMOJHUTH CYIICCTBYIOIIME B JTAHHOW OOJACTH MCCIICIOBAHUS C
ONOpPOM HAa AyTEHTUYHBIE MCTOYHUKH, MPOBECTH BCECTOPOHHUU WHCTUTYLHOHAJIBHBIN
aHaJU3 MPAKTUKU CTAHOBJIEHUS U PA3BUTUSI UPAHCKON (DUHAHCOBOM CUCTEMBI, YUUTHIBAS
MMEIOIIUECS CBETCKUE MOJIEIU U MUPOBYIO MPAKTUKY (DYHKIIMOHUPOBAHUS MCIAMCKHUX
(rHaHCOB.

Hear aucceprauMoHHON PpadOTbl COCTOMT B BBISIBIEHUH OCOOCHHOCTEH
HBIHEITHETO0 COCTOSIHUSI U OCHOBHBIX HAMPABJICHUN SBOJIONUU (HUHAHCOBON CHUCTEMBI
HNpana kak pa3BUBAIOLICHCA CTPaHbl B YCIOBUSX CAHKIHOHHBIX OTPAHUYEHUN U TOJ
BO3/JEHCTBUEM COBPEMEHHBIX TEHACHIIMH MUPOBOM S3KOHOMHUKH, a TAKKE UX COBOKYITHOTO
BJIMSIHUSI HA UPAHCKYIO SKOHOMHUKY B LIEJIOM JIJIs1 OPEAEIIEHNUSI IEPCIIEKTUBHBIX BEKTOPOB
YKPEIUIEHUS] POCCUMCKO-UPAHCKOT0 B3aUMOJICUCTBHUS, B TOM uncie B pamkax bPUKC.

JlocTr)keHue TMOCTaBICHHOM WEMW NPEeAyCMaTpUBACT PELICHUE CIEAYIOIIUX
OCHOBHBIX 3a/1a4:

[IpoBecTH CpaBHUTENBHBIMA AHAIW3 MHCTUTYTOB M OpPraHU3alMid MO yIPAaBICHUIO
MPAHCKON (DMHAHCOBOW CHCTEMOM B yCIIOBUSX CAHKIUN C AaHAIOTMYHBIMU WHCTUTYTaMHU
IPYTHX CTpPaH, KaK ITOJCAHKLIMOHHBIX, TAK W HWHBIX, U YCTAHOBUTH BO3JCHCTBUE
BBISIBIICHHBIX OCOOEHHOCTEH Ha SKOHOMHUYECKHI pocT MpaHa;

Onpenenutk, Kakvue mapaMeTpsl GUHAHCOBON CHCTEMBI MO3BOJISIIOT € COXPaHATh
YCTOMYMBOCTD B YCIIOBUSIX BHEIIHETO JJABJICHMUS;

BbIsSIBUTH MHCTUTYIIMOHANBHBIC, CTPYKTYPHBIE U (DYHKIIMOHATBHBIE OCOOCHHOCTH
opranuzanuu (UHAHCOBOM cucTembl MpaHa, MpOSBISIONIMECS B YCIOBHUSX BHEIIHUX
OTpaHUYECHU;

YcTaHOBUTH, KaKUM OOpa3oM B YCIIOBHSX CAHKIIMH MOXET OBITh oOecredeHa
agantanus (PUHAHCOBOM CHUCTEMbl K TpaHcpopManuu TII00aTbHONW (HUHAHCOBOM

apXUTEKTYPBI;
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O060cHOBaTh MEPCHEKTUBHbIE HAIpaBICHUS MPOTUBOACHCTBUS SKOHOMUYECKUM
CaHKIMSM 3a CYET DHAOTEHHBIX M DK30T€HHBIX MEXaHW3MOB, BKIIOYas pa3BUTHE
MHTErPallMOHHBIX MTPOLIECCOB HA PETMOHAIBHBIX (PMHAHCOBBIX PHIHKAX.

O0bexkTOM MccieqoBaHusl sBIsieTcs (QuHaHcoBas cucrema Hpana Kak
Pa3BUBAIOLIEHCS CTPAHBI B YCIOBUAX MEKIYHAPOIHBIX CAHKIUN.

IIpenmeroM mMccie10BaHUsl SIBISIIOTCS  OCOOEHHOCTH  (YHKIMOHUPOBAHMS,
MPUHLIMIIBI 1 UHCTPYMEHTBI OCYILECTBICHUS JeATEIbHOCTH (PMHAHCOBOM crcTeMbl Mpana
B KOHTEKCTE €€ HWHCTUTYLHMOHAJIBHOW CTPYKTYpbl M BO3JEUCTBUS Ha KIHOYEBbIC
MAaKpOOPKOHOMHUYECKHE IIOKA3aTENM B  YCIOBHUAX  CAaHKIMOHHOIO  JIaBJICHHUS W
TpaHcGopMau riodalbHON (PUHAHCOBON apXUTEKTYPBHI.

ObaacTs ucciaenoBaHus. J(MCCEPTALMOHHOE HCCIEIOBAHUE BBINOJHEHO B
COOTBETCTBHHM C MyHKTaMU 9 «MexayHapoHubie pruHaHCOBBIE PHIHKI» U 20 « IKOHOMUKA
3apyOEKHBIX CTPAH U PErMOHOB (3KOHOMHUYECKOE CTPAHOBEIEHHUE U PETMOHOBENICHUE).
CpaBHUTENBHBIE HCCIIETOBAHMS HAalMOHAJIBHBIX ~ JKOHOMHMK B CUCTEME
MHPOXO3SIMCTBEHHBIX CBsizei» [lacriopra HaywyHoM crenuanbHOCTH 5.2.5 «MupoBas
DKOHOMHUKA».

HayuyHasi HOBH3HA HCCJIEOBAHMS 3aKJIOYAeTCs B TOM, 4YTO JaHHas padora
BIIEPBBIE B OTEUYECTBEHHOW JINTEPATYPE COIAEPKUT PEe3yJbTaThl KOMILIEKCHOTO H
MHOTOIIJIAHOBOTO aHaJM3a MHCTUTYIIMOHAIBHBIX OCOOCHHOCTEH (PMHAHCOBOW CHCTEMBI
Hpana, KoTOpbI€, B YACTHOCTH, ONPEACIISAIOT ycrex e€ CTabuiabHOro (yHKIIMOHUPOBAHUS
B YCJIOBUSIX BO3AEMCTBUS CaHKIUI U Apyrux ¢akrtopoB. [lomyueHHble TaHHBIE UMEIOT
0COOYI0 Ba)XHOCTh NPU IUIAHUPOBAHUU TOJUTHKU Pa3BUTHUSI BHEUTHEOKOHOMHUYECKHUX
cBs3erd ¢ MpaHOM C ydeTOM CIIOKMBIIMXCA CAaHKIMOHHBIX ycioBUH. [IpenacraBieHHoe
MCCJIEIOBAHNUE JIOTIONHSET CYIIECTBYIONIME B JAaHHOW 00JIACTHM W3BICKAHMS KaK MyTeM
00001IeHUsT W PAa3BUTUA TAaKUX TPUOPUTETHBIX C TOYKU 3PEHUS HAJIaKUBAHMS
WHBECTUIIMOHHBIX M TOPTOBBIX CBsI3eM ¢ MpaHOM HaIpaBiIeHUN UCCIIEIOBAHUS UPAHCKON
(UHAHCOBOM CHCTEMBI, KaK CTpaxoBOW U (OHIOBBIM PBIHOK, TaK W aJamnTaluu
WHCTPYMEHTApHUsl OIEHKH JIeATebHOCTH (MHAHCOBOM CHCTEMbI M €€ poiu B
HAI[MOHAIBHOW HSKOHOMHUKE C Y4Y€TOM HEOOXOJMMOCTH COBEPIICHCTBOBAHUS U

COBPEMEHHBIX TEHJICHIIMM pa3BUTUS MUPOBOW (hUHAHCOBOW cucteMbl. B pesynbraTe
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MOJTy4eHbl 0oJiee TOJIHBIE CBEJACHUS O CTPYKTYpe W MpPHHIUIAX paboThl (PMHAHCOBOM
cuctembl MpaHa, BKJIt0Yasi OCHOBHbIE HHCTPYMEHTBI U MEXAHU3MBbI €€ pEeTyJIUpPOBAHUS.

Teopernueckasi 3HAUMMOCTb MCCJIETOBAHMS 3aKII0YACTCA B CUCTEMATU3AIUU U
KOHIIENTyaJIM3alluy PUHIIMIIOB OpraHu3anuu puHaHCcOBOM cucTteMbl MpaHa B ycinoBUsIX
PBIHOYHOW TpaHCPOpMAIlUU, YTO PACIHIMPSIET TEOPETHUYECKYI0 0a3zy OTECYECTBEHHOMU
WPAHUCTUKHU u HCCJIEIOBAHUI (MHAHCOBO-2KOHOMUYECKUX MEXaHU3MOB
pPa3BUBAIOLIUXCSA TocyaapcTB. Pa3paboTaHHBI aHATUTUYECKUN HHCTPYMEHTapHH,
OCHOBAHHBIN HAa TPUMEHEHUH CTATUCTUYECKUX METOAOB K OLEHKE MHCTUTYIIMOHAJIbHBIX
U3MEHEHU (UHAHCOBOM CHUCTEMBI, (OPMUPYET TEOPETHUUYECKUE OCHOBBI IS
CPaBHUTEJIBHOTO W3Yy4YeHUsI (PMHAHCOBBIX CHCTEM CTpaH, MPOXOSIIUX aHAJOTHYHbIC
CTaJIu¥ YKOHOMHYECKOTO PA3BUTHSL.

IIpakTH4eckass 3HAYUMOCTb Pe3yJbTATOB MCCJIACAOBAHUSA 3aKIIIOYAETCS B TOM,
YTO OHHU JAI0T HauboJee MOJIHOE MPEJCTABICHHE O CTPYKTYype M MPUHIMIAX paOOThI
¢unancoBoil cuctembl MpaHa B yCIIOBUSIX CaHKIMU W MpeJiararoT MEpPClEeKTUBHbBIC
BAPUAHTHI €€ BEPOSITHOIO PAa3BUTHS, B TOM UYHCIIE B paMKax COTPYIHHYECTBA C TAKUMU
MEXIYHapOIHbIMU opranu3auusmu, kak bPUKC.

Pa3paboTanHble METOAMYECKHE PEKOMEHIAMU MOTYyT OBbITh HCIOJIb30BaHbI
HAay4YHO-HCCJIE0OBATEIbCKUMU LIEHTPAMHU, CHEUHAIMZUPYIOUIMMHUCS HA HCCIEAOBAHUSAX
UCIaMCKUX  ()MHAHCOB, HWHTErpalMd  HAIMOHAJIbHBIX  (DUHAHCOBBIX  CHUCTEM.
ChopmynupoBaHHbIE PEKOMEHAAIMH IO COBEPIIEHCTBOBAHUIO (DMHAHCOBOW CHCTEMBI
OTKPBIBAIOT HOBBIE BO3MOKHOCTH 1Sl pa3paO0TKH HAYYHO OOOCHOBAHHBIX JIOJITOCPOYHBIX
CTPaTETMYECKUX IMPOrPaMM MOBBIIIEHUST YCTOWYMBOCTH B CAHKIIMOHHOM KOHTEKCTE.

OTnenbHblE TIOJOKEHHSI JUCCEpPTAllUM, TEOPETUYECKUE U  METOJIMYECKHUE
pe3yabTaThl PabOTBl MOTYT CIYXHTh 0a30W IS JalbHEWIIMX MCCIICIOBAHUN TI0
npoOieMe pEruoHaNbHBIX HKOHOMHUYECKHUX H3MEPEHHH, a TakXe MpeIaraloTcs K
MCIIOJIb30BAHUIO B YUYE€OHOM IpOIIECCE B paMKax IMPEnojaBaHUsl YYCOHBIX TUCIUTIIINH
«MupoBasi sKOHOMHUKa», «MeXIyHapOoaAHbIE BaTOTHO-(GUHAHCOBBIE M KpPEIUTHBIC
OTHOLIEHUs», «MeXIyHapOoAHbIlE SKOHOMUYECKUE OTHOIICHUS», & TAaKXKE B CUCTEME

ITOBBIIICHU A KBaJ'II/I(l)I/IKaLII/II/I U IIeperIoATrOTOBKH KaJApPOB.
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[Tonnmanue ocoOeHHOCTEH PYHKIIMOHUPOBAHUS UPAHCKONU (DMHAHCOBON CUCTEMBI
HEOOXOMMO ISl TOBbIIeHUs d()PeKTUBHOCTH B3aumozeicTBus Poccuum u HMpana B
CPEIHECPOUYHOM M JIOJITOCPOYHON TepcriekTuBe. PesynbraThl paboThl MOTYT OBITh
MCIIOJIB30BaHbl B MIPAKTUUECKOMN JESITEILHOCTH UCIAMCKUX (PMHAHCOBBIX MHCTUTYTOB B
Jarecrane, Tarapcrane, Heune, pernoHax ¢ BBICOKOH JOJIEN UCIIAMCKUX aKTUBOB B JKOHOMUKE.

Nudopmanuonnyro 0a3y ucc/jiel0BaHUs COCTABISIOT HOPMATUBHO-ITPABOBBIE U
3akoHoJarenbHble  akThl HMpanma u  Poccuu, cratuctuueckue  MaTepuabl,
MOATOTOBJICHHBIE MEXIYHAPOAHBIMU W HMPAHCKUMH OpraHU3alusiIMH, OQUIIHAIIbHBIC
METOJMYECKUE, aHaJIUTUYECKHe, HH(GOPMALMOHHBIE U CIPABOYHBIE MaTepualbl,
noarotoiieHHbIe Opranuzanueit O0beanHeHHbIx Haruil, MexayHapoaHbIM BaTtOTHBIM
dbonnom, Bcemupubim 6ankoMm, IlenTpansubiM 6ankoM Poccuu, I{eHTpanbHbIM OaHKOM
HNpana, MuHHUCTEpPCTBOM 3KOHOMHUYECKOTO pa3Butuss Poccun, MuHUCTEPCTBOM
nHOCTpaHHbIX aen Poccun, Opranuszanmen npuBatuzanuu Mpana, Opranuszanuei mno
Oup>kam u 1eHHbIM Oymaram HWpana, OxcneptHbiM coBeroM Poccusi — BPUKC,
Nuctutyrom Abpuku PAH u np. B nuccineqoBanuu ucmoib30BAIMCH OTYETHI Pa3IMUHBIX
MEKTyHAPOIHBIX U UPAHCKUX KOMIIAHUM W opraHu3anuid ((MHAHCOBOTO CEKTOpa, B TOM
YHUCJIe SKCIEePTHBIX LeHTpoB Mpana, cpenu kotopeix — LleHTp pa3paboTok, pa3BUTHS U
MCIAMCKHX uccienoBannii mpu OpraHu3anuu 1mo OupkaM U IeHHbIM Oymaram HMpaHa,
HccnenoBarenbCckuii MHCTUTYT JIEHET U OaHKOBCKoro fena LlenTpanpaoro 6anka Mpana u mp.

MeTo010/10THSI U METO/IbI MCCJIeJ0BAHUA 0A3UPYIOTCS HA OOIIEIKOHOMHUYECKHUX,
OOIIIEHAYYHBIX M CIENUATbHBIX METOJaX, CTPYKTYPHO-(DYHKIIMOHAILHOM aHalu3e M
CHUHTE3e, MeTojax rpaduyecKoro, CpaBHUTEIBHOTO, JIOTHYECKOTO  aHaJM3a,
HKOHOMETPUYECKOM MOJCIUPOBAHUN HKOHOMHYECKHUX TIPOIECCOB, TrpaduydecKoin
uHTepnperanuu W Ap. llpu aHanm3ze (UHAHCOBOM CHUCTEMBI TPUMEHSIUCH
(GyHKIMOHATBHBIM U CUCTEMHBIA TOAX0/bl. B mccneqoBaHuy MIMPOKO UCIOJIB30BAICS
CPaBHUTEIIBHBIA W SKOHOMHUKO-CTAaTUCTHYECKMM  aHamu3. Jlus  paboTel  co
CTaTUCTUYECKMMM JAaHHBIMU UM Ul BU3yaJIU3alMUd pE3yJIbTAaTOB HCIIOJIb30BAINCH
porpaMMHbIe POAYKTh Matikpocogpm Oxcenv (Microsoft Excel) u Hevioc (EViews).

Teopernueckasi 1 METOI0JIOTHYECKASI OCHOBA MCCIeA0BAHUA. TeopeTuuecKon

0a30i1 uccienoBaHus SBISIOTCS HAyYHBIE TPYIbl POCCUUCKUX U 3apyOEKHBIX YUCHBIX,
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CIIEIUAIUCTOB M JIKCIEPTOB MO BompocaM (yHKIIMOHUPOBAHUS (PUHAHCOBBIX CHUCTEM,
oO11ell TeOpUU CUCTEM, MUPOBON DKOHOMHUKH, PallMOHAIM3AIMU TJIO0ATBLHOTO PBIHKA,
yrpasiieHusi puHaHCaMH, COBPEMEHHOW TEOPUU MHTErPAIIMOHHOTO Mpoliecca, HayYHbIX
KOHLUENUIMN  MEXKHAUWOHAJIBHOTO  pPa3BUTHUA, KOHUENUMH  MHUPOXO3IMCTBEHHOMU
KOHKypeHIuU. [{eHHbIi nHCTpyMEHTapuid AJid aHaiIu3a U OIEHKU (DYHKIIMOHUPOBAHUS
¢uHaHCcOBOM cucTemMbl MpaHa B yCIIOBHUSX CaHKIMI, B TOM YHCIIE€ C TOYKH 3PEHUS
MHCTUTYLIMOHAJILHOTO TMOJIX0/a, ObUI MOYEpHnHYT B pabOTax TaKUX aBTOPOB, Kak
FO.A. babuuesa, I'.H. benornazosa, C. bpaitosuu-bpatanosuu, H.M. Banenuena, A.B.
I'epacumenko, O.H. I'opOGynona, WU.I'. I'opnosckas, J[»x. Ban XopH, X. ['pronunr, E.O.
Kykxos, H.M. 3enenkoBa, I'.b. Kuneiinep, JI.LH. KpacaBuna, B.B. Kosanes, O.U.
JlaBpymnn, H.A. IToBerkuna, B.M. IlontepoBuu, M.B. Pomanosckuii, A.M. TaBacues,
N.b. Typyes, B.H. Txaues, JI.JI. ®utrynn, O.B. XMbI13 1 11p.

PabGora Ga3upoBanach Ha KOMIUIEKCE KJIIOUEBBIX TEOPUH MHUPOBONM SKOHOMHKH:
3akoH OykeHa (A.M. OykeHn), teopusi 3xoHomuyeckoro poctra (P. Comoy), Teopus
MeXayHapoaHou Toprosiu J. Pukapno.

B kauecTBe moAXOJ0B K HCCIENOBAHUIO (PUHAHCOBOW CHCTEMBI MPUMEHSIINUCH
TEOpUsl MapUTETa MPOLEHTHBIX CTABOK, TEOPHUSI MAPUTETA MOKYIATEIbHOW CIOCOOHOCTH
BAJIIOTHI, TEOPHUSI HECMEIIEHHOTO (DOpBAPIHOTO Kypca.

Jlyist aHanmu3a ypoBHS Pa3BUTOCTH (DMHAHCOBOW CHCTEMBI CTPAHBI M ONPEACIICHUS
€€ POJU B MEXIYHAPOIHON (DMHAHCOBOW CHCTEME MCTOIB30BAIMCH METOIBI M TTOIXO/IbI
JL.Jx. Jeunnel, K. 'aznapa, P. I'pacca, B.A. MenbsinueBa, b. @arryxa.

[Ipr npoBeneHMM HKOHOMETPUYECKOTO aHalu3a HAJA30pa W PETYJIUPOBAHUS
YUYUTBIBAJICS OMBIT TAKUX CIICIIMATUCTOB, Kak A.E. AopamoB, M. Menenku, A. [Toanuepa,
A.J. Pagpirun, M.W. YepHona.

HaunbGosnee cymecTBeHHble Hay4dHble pe3yJbTaTbl, MNOJYYE€HHbIEe JIHYHO
aBTOPOM, U IOJIO’KEHN S, BBIHOCUMbIE HA 3aIIUTY.

1. CooTHeceHrne 0COOEHHOCTEH (PYHKIIMOHUPOBAHUSI MHCTUTYTOB M OpPraHHU3alUN
110 yIipaBJieHnio puHaHcoBo chepoit Mpana ¢ TakoBeiMH B 49 cTpaHaXx MUpa TTO3BOJIUIIO
YCTaHOBUTh, YTO JACHCTByIOIIME (parMEHTUPOBAHHBIE MOJIETU PETYJIUPOBAHUS U

HaA30pa COOTBCTCTBYIOT HU3KHUM IIaApaMCTPaM 3KOHOMUKHU CTPAaHbI, B TOM YHCJIC TCMIIaM
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HKOHOMHYECKOTO POCTa, YTO OOYCIOBJIEHO CAHKUMOHHBIMU OrpaHuuyeHusiMu. [lepexon k
Oosiee MOJHOM peanu3aluyi MEXKIyHAPOAHBIX CTaHAApTOB OpraHu3auud (UHAHCOBOU
CUCTEMbl B BHJI€ KOHCOJHUIUPOBAHHBIX MOJICJICH HEBO3MOXEH 0€3 yJIydlIeHus
DKOHOMUYECKHUX IT0KA3aTEICH.

2. OnpeneneHo, 4To ypoBeHb (PMHAHCOBOM ITyOMHBI SKOHOMUKH B pa3zmepe 42%
BBII no3Bosiser ¢puHaHcOBO#l cucteMe MpaHa coxpaHSATh yCTOMUHMBOCTH B YCIOBHUSX
MEXIYHApPOJHbIX CAHKUMWA 3a CYET JEWCTBHUS SHJIOINCHHBIX HWHCTUTYIIMOHAJIbHBIX
MEXaHU3MOB M MOOWJIM3AIMU KamuTaia; MpH ATOM JJIsi YCKOPEHHS SKOHOMHYECKOTO
pa3BUTUS W TOTEHIMAIbHOM HHTerpanuu Mpana B MUpOBYIO (HUHAHCOBYIO CHCTEMY
Heo0Xxo Mo JocTrxeHue yposHs B 70% BBII.

3. BBISIBICHO, UTO B YCJIOBUSIX CAHKIMOHHOT'O JIABJICHHUS UMEET MECTO TE€HICHIUS
K YCHUJIEHUIO posii OaHKOBCKOIO CeKTopa B (uHaHCOBOM cucteme Mpana Ha (oHe
OTHOCHUTEJIbHO HU3KOM JOJIM AaKTUBOB (DOHJOBOIO M  CTPAXOBOTO  PBIHKOB;
(YHKIIMOHUPOBaHUE TEHEBOW YKOHOMUKH, COCTaBIIsItOIEH B cpenHem okoiio 20% BBII
CTpaHbl, 00ECIeUNBAIOT BHEJIETAJIbHbIE KPEAUTHBIC U MIATE)KHBIE UHCTUTYTHI.

4. IlokazaHo, uto aganTtauusi (puHaHcoBOU cuctembl Mpana k TpaHchopmauuu
r1100anbHON (PMHAHCOBOM apXUTEKTYPhl MOXKET ObITh OOECleueHa 3a CUET MOBBIIICHUS
s dexTuBHOCTH (POHIOBOTO PHIHKA, YHUBEPCAIH3AIUH JACSITEIIBHOCTA OAHKOB, Pa3BUTHUS
YaCTHBIX NMEHCUOHHBIX (DOHIIOB, BHEJIPEHUSI COBPEMEHHBIX CHUCTEM MEpeNadyd JaHHBIX,
CO3JIaHUSI YKOHOMUYECKUX M 3aKOHOJIATEJIbHbIX CTUMYJIOB UCIIOIHEHUS 0053aTENbCTB,
CTaHJAPTU3ALUKN OTYETHOCTH U YETKOTO ONpeAeneHus mpruoputeToB LleHTpanbHoro 6aHka.

5. B KkadecTtBe OJHOTO W3 H3K30I€HHBIX MEXAHU3MOB IPOTUBOJICHCTBUS
HKOHOMHUYECKUM CAHKIMSIM OOOCHOBAHBI TMEPCIIEKTUBHBIEC HANpaBICHHS (UHAHCOBOTO
corpynanuectBa Upana u ctpan mexaynapoanoro oovenunenus bPUKC: unrerpamus
HAallUOHAJIBHBIX IUIATEXHBIX CHUCTEM [UJII pPACUYETOB B HAI[MOHAJIBHBIX BAIIOTaX,
oOecrieyeHUe B3aMMHOTO JIOCTyMa K TOProBiie (UHAHCOBBIMH HWHCTPYMEHTAMHU
Ha HAIMOHAJIBHBIX IJIOMIAKAX, B3AUMHOE OTKPBhITHE (PriinanoB 0aHKOB, TApMOHU3AIIUS
(MHAHCOBOTO 3aKOHOJATENHCTBA U CTAH/IAPTOB.

CreneHb 10CTOBEPHOCTH M anpodanus pe3yJibTaToB.
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ArnpoOaniust pe3yJbTaTOB JUCCEPTALMOHHOIO HCCIEOBaHUS Oblla BBIMIOJIHEHA
B paMKax JIOKJIaJIOB Ha Pa3IUYHBIX MEXIYHAPOJHBIX, BCEPOCCUUCKUX HAYYHBIX
1 OKCIEPTHBIX KOH(pepeHiusax: aoknaa «TeHeBble MHCTUTYTHI (DMHAHCOBOM CHUCTEMBI
Upana» na XXI MexnaynapoaHoit HayuHoi KoH(pepeHuuu «Jlomonocos-2014»
(Mocksa, 2014); noknan «llepcrniektuBbl puHaHCOBOM cuctembl MpaHa B yclnoBUsX
OTMEHbl CaHKIMI» Ha KoH(pepeHuun «MycyiapMaHCKHil BOCTOK Ha HCTOpUYECKUX
pyOexax Poccum (Typuus, Mpan, Adranucran, Ilakucran, stHnueckuit Kypaucran,
coceqHue cTpanbl U peruoHbl)» (MockBa, 2016); nmoxman «TenaeHuuu pa3BUTHS
MUPOBOM (PMHAHCOBOM CHUCTEMBI U UX BJIUsSIHUE Ha (MHAHCOBYIO cucTeMy HMcmamckoi
PecnyOnuku Wpan» Ha HayuyHOU KoH(epeHUHH «JIOMOHOCOBCKHE YTEHUS», CEKIIUS
«BocrokoBenenue n adppukanuctuka» (Mocksa, 2020); noknan «HMpano-abhpukaHckoe
B3aMMOJICHCTBUE B YCJIOBHUSX HSKOHOMHUUYECKHUX CaHKIU» Ha KoH(epeHiuu «XXII
Bceepoccuiickas Illkona mononeix adpukanuctoB» (Mocksa, 2023); noknan «pan u
Adpuka: Hacrosmee W Oyayliee 5SKOHOMHYECKOTO COTpyJIHHMYEecTBa» Ha XVI
MexayHaponHoii koHpepeHuun appukaHucTtoB «HOBBIIT MUpOMOPSAIOK: OT Hacleaus
KOJIOHHAJIU3Ma K CyBEepeHUTETY U pa3BuTuio» (Mocksa, 2024); noknan «IIpeanocsuiku
pa3BUTUS SKOHOMHUYECKOro coTpyaHuuectBa HWpana co crtpanamu AQpuku» Ha
koH(pepentmu «XXIII Bceepoccuiickas Illkoma monoasix adpuxanuctoB» (Mocksa,
2024); noxman «OueHka poiu (QUHAHCOBOW cucteMbl MpaHa Ha OCHOBE MOKa3aTess
¢dbunancoBoit rmyouns Ha VIII MexayHapoaHOH HAydYHO-TIPAKTUIECKON KOH(BEPEHITUN
«Boctok-gokyc: AKTyanbHbIE BONPOCH HW3YUYCHUS HCTOPUM, MEXKTyHAPOIHBIX
OTHOILLIEHHI U KylnbTyp crpad Boctoka» (HoBocubupck, 2025); noknan «PuHaHcoBas
HH(PpaCTpyKTypa UPAHCKOTO JKCIOpPTa B CTpaHbl Adpukm» Ha KoHpepeHn «XXIV
Bceepoccumiickas Illkoma momoasix adpukanuctoB» (Mocksa, 2025). JIocTOBEpHOCTH
pE3yNbTaTOB HCCIIENOBAaHUS O0YCIOBJIEHA MCIOJb30BAaHUEM B OIEHKAX OQHUIIMATBHBIX
JaHHBIX ~ MEXKAYHApOJIHBIX  OpraHu3aluii, a Takke Hauboliee  aKTyaJbHBIX
MH(POPMAITMOHHBIX 0a3 M aHATUTUYECKUX PAOOT.

IIyomukanuu. [lo  pe3ynaprataM  JUCCEPTALlMOHHOTO  KMCCIENOBAaHUS
onmyOJWKOBaHO 8 Hay4yHBIX cTaredl oOmuMm oO0wsemMoMm 3,6 a1, M3 Hux 7 pabor

OHY6JII/IKOBaHBI B PCUOCH3NPYCMbBIX HAYUYHBIX JXYPHAJIaX U U3JaHUAX.
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I'nmaBa 1. Teopuu pa3BuTusi M U3y4YeHUs (PUHAHCOBOM CHCTEMBI IOCYyAapCcTBa

1.1. O030p OCHOBHBIX HAYYHBIX PA0OT U MOHATHHHOIO aNnapara B 00J1aCTH

H3yYeHUS (PUHAHCOBBIX CHCTEM

[Tonumanue (yHKIMOHUPOBAHUS (DUHAHCOBBIX CHUCTEM SIBJISIETCS OJHUM U3
KJIIFOYEBBIX  ACIEKTOB COBPEMEHHOM AKOHOMHUYECKOW Hayku. CIIO)KHOCTH U
JTUHAMUYHOCTh TJIOOATBHBIX W PErHOHATBHBIX (DMHAHCOBBIX PHIHKOB, a TaKkKe HX
3HAQYMUMOCTh i1 MaKpPOSKOHOMHYECKOM CTaOMJIBHOCTH M HSKOHOMHMYECKOTO pPOCTa
TpeOyroT TayOOKOro W BCECTOPOHHETro aHanu3a. Ha mOpoTsikKeHUH UCTOpUH
SKOHOMMYECKON MBICIM TMOAXOJbl K HM3y4YEHUIO (PMHAHCOBBIX CHCTEM IMpEeTepIeBaIN
3HAUYUTENBHYIO JBOJIIOIMIO, OTpakash KaK pa3BUTHE CaMUX (PMHAHCOBBIX PBIHKOB H
MHCTUTYTOB, TaK U METOJOJOTMYECKNE U3MEHECHUSI B SKOHOMUYECKON Teopuu. PanHue
UCCIIEIOBAHUSI, YACTO OTPAHUUYEHHBIEC HEIOCTYITHOCTHIO JAHHBIX U CJI1a00i pa3BUTOCTHIO
METOJIOJIOTUYECKUX HMHCTPYMEHTOB, COCPENOTAYMBAIUCH MPEUMYIIECTBEHHO Ha
OMHUCAHUU JECHEXKHOIro OOpallleHHsi U TOProBbIX orepauuil. OJHAKO € pa3BUTHEM
MPOMBIILJIEHHOCTH W YCJIOXXHEHHWEM (UHAHCOBBIX HHCTPYMEHTOB, BHUMAaHHE
uccienoBareneil BcE OOMbINE CTal0 KOHIICHTPUPOBATHCS Ha Oojee TIyOOKHX acTeKTax
(YyHKIIMOHUPOBaHUS (PUHAHCOBBIX PHIHKOB U HUHCTUTYTOB.

JlaHHBI pa3jell TOCBAIIEH aHAIW3y ABOJIONMH HCCISIOBAaHMA (YMHAHCOBBIX
CUCTEM C aKIIEHTOM Ha MOSABJICHUE U Pa3BUTHE MHCTUTYLUHOHAJIBLHOIO MOAXOAAa K HX
M3YyUYECHUIO, a TaKXe ONPEACICHUI0 OCHOBHBIX MCIIOIB3YEMBIX TEPMHUHOB. B camom
nepBOM MNPUOTMHKEHUH OyJeT MOKa3aHO, KaK OT OTHOCHUTEIBHO MPOCTHIX OMHCAHUUN
JEHEKHOTO oOpaiieHust 1 0aHKOBCKOM AESTEIHbHOCTH SKOHOMUYECKAs HayKa Tepennia K
CO3MAHUIO CIIOKHBIX MOJIEJIEH, YUYWTHIBAIOIIMX HWHCTUTYIIMOHAIbHBIE (aKTOPHI,
MTOBEJICHUYECKNE aCIEKThl SJKOHOMUYECKUX ar€HTOB M B3aUMOCBSI3U MEK]y Pa3IMYHBIMU
aneMeHTaMu (UHAHCOBOM cHcTeMbl. byner BKkpaTiie omucaH BKJIaJ COBPEMEHHBIX
POCCUHCKUX M 3apyOeKHBIX HCCIIEI0BaTENICH, MPUMEHSIOMNX HWHCTUTYIIMOHAIBHBIHN
MOAXOJ K H3Y4YEHHUIO crneuu@ukd (UHAHCOBBIX CHCTEM U €€ B3aUMOJICHCTBUSA C

COMMAJIbHBIMHA U ITOJIMTUYCCKUMMU IIPOUCCCaMU.
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N3yyenue (HUHAHCOBBIX CUCTEM HCTOPUYECKH OBLIO OOYCIIOBJIEHO PpPa3BUTHUEM
HSKOHOMUKH, €€ 3IEeMEHTOB, MEXaHU3MOB U MHCTPYMEHTOB. B paHHMX HCCleI0BaHUSIX
OCHOBHOE BHUMAaHHE YJAEISAIOCh TOProOBIIE U JIEHE)KHOMY oOpallleHuto. M3yueHue kak
TAaKOBBIX (PUHAHCOBBIX CHCTEM OBUIO OrpaHuyeHo JepuuuroM uUHGOPMAUU U
HECOBEPILIEHCTBOM METOJOB HUX M3ydyeHHMs. TemM He MeHee Ha paHHUX JTarax
c(hOpMHPOBATIUCH IEPBBIE KOHLIETIIIMK O POJIU KPEAUTA U IEHET B IKOHOMHUKE.

Pa3BuTHE NPOMBIIIJIEHHOCTH U KaK CJIEACTBUE (PUHAHCOBBIX PHIHKOB BO BPEMEHA
MPOMBIIUIEHHONW PEBOJIIOIMU CTUMYJUPOBAIO HU3ydeHHE OaHKOBCKHX CHUCTEM U
JNEHEKHOU MONMUTUKU. OCHOBHBIE K€ UCCIEI0BAHMS (PUHAHCOBBIX CUCTEM OTHOCATCS K
XX u XXI BB. K Hacrosimiemy BpeMeHU B Hayke 0(hOpMUIICS Psi MOXOA0B K U3YUEHHUIO
(PMHAHCOBBIX CUCTEM B IKOHOMHYECKUX UCCIEAOBAHUAX, IPEACTABICHHbIX B Tabnuie 1.

Ta6nuna 1. [Toaxonasl k uccienoBaHUIO0 PUHAHCOBOW CUCTEMBI

Konnenmus ABTOpBI Onucanue
N.1Octu, N.3onHeHnpense, ITon dunancoBoit
CHUCTEMOH
K.Pay, A.Baruep, K.Debepr,
Kiaccruueckast MOJIPa3yMEBAIOTCS

S.N.T'opnos, C.E.JlecHuLKHM, | OPUHLIKUIIBI OPTaHU3ALUN

1 GUHAHCOBOE
B.A.Jle6enes, .1 . Anxymn, b . .
YCTPONCTBO XO3SIICTBA

N.X.03epoB CTpaHsbl

Teopusi (puHAHCOB

[Tox ¢puHaHCOBOM

CUCTEMOM ITIOHUMAIOTCS
I".Mapxkosuu, ®.MoauibsHu,

Heoxmaccuueckas WHAHCOBBIE PECYPCHI
M.Musep, ®.biak, /. /dropas, ¢ o peeyp
KOpIIopaluii Kak
Teopusi GUHAHCOB Jx.Jluataep, k. Yuneamc, .
KITF0UeBOM (hakTop
VY. 1apn
(HMHAHCOBOTO MOTEHIIHAJIA
rocyaapcTBa
duHaHCOBAs CUCTEMA
CBOJIMTCSI K COBOKYITHOCTH
NuctutynnonanpHas
P.I'onnemur, JIx.Ban XopHh, WHCTUTYTOB,
Teopus puHAHCOB H.I".Mbanxksto, [Ix. ToOun AKKyMYJIUPYIOIIHUX U

IPEIOCTABIISIOIINX
JICHE)KHBIE CPEICTBA

Uctounuk: MHrommna JIJI. TeopeTmueckne MNpeACTABICHUS O CYLIHOCTH
¢dbunancoBoit cuctemsl / duHaHCOBasE aHANWTUKA: MpoOsiembl U pemenus. 2017. Nel
(331). URL: https://cyberleninka.ru/article/n/teoreticheskie-predstavleniya-o-suschnosti-
finansovoy-sistemy (nara oopamenus: 23.04.2024).
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Kak BuUIHO W3 TpeACTaBIEHHOW TaOJMIIbI, MCIOJIL3YEeMbIM B JaHHOW pabore
WHCTUTYLIMOHAJIBHBIA TOJXO0J K HCCIEI0BaHUI0 (DUHAHCOB SIBISETCS OTHOCHUTEIIHLHO
HOBBIM HaIlpaBJIECHUEM HCCIeA0BaHMi. Ero nosiBiieHne MOKHO KOCBEHHO OTHECTH B TOM
YyuCJIe W K 3aciayraMm OocHoBartelsiei HampaiieHusi — B. Xamunbtona, T. Bebnena, JIx.
KommoHca u apyrux, 3asiBUBIIMX O POJIU MPABUJI U HOPM B SKOHOMUYECKUX MEXaHU3MaX.
Tem ©He MeHee, Haubonee mnpeaMeTHO (UHAHCOBasS cucTeMa B paborax
MHCTUTYLUOHAIMCTOB PACCMATPUBAETCS, HAUMHAA C NIE€PUOJIa HEOMHCTUTYLIMOHATIU3MA U
MCCIIEIOBAHUN TPaH3aKIIMOHHBIX U3JAEPKEK.

Onupascb Ha ocHoBomnonaratoume padotrel Ponanpaa Koyza u  OnuBepa
YuneaMmcoHna, ucclieoBaTed Hayald aHAJIU3UpOBaTh (DUHAHCOBBIE PBHIHKH CKBO3b
IpHU3My TPAHCAKLMOHHBIX u3zepkek'. OnuBep YHIIBSAMCOH, B YaCTHOCTH, pa3paboran
TEOPUI0 OpPraHU3aAlUOHHBIX (POpM, KOTOpas 3HAYUTEIBHO MOBJMsIA HAa MOHUMAHHE
MPOCKTUPOBAHUS (PUHAHCOBBIX HHCTUTYTOB. ITO MPHUBEJIO K JIYyUIIIEMY TOHUMAHUIO POJIH
MOCPEAHUKOB B CHUKEHUU TPAHCAKIIMOHHBIX U3JEPKEK MPOCKTUPOBAHUS (PUHAHCOBBIX
KOHTPAKTOB JIJii MHUHUMM3alMM Takux uzaepxkek (padorel Candopna I'poccmana,
Onusepa XapTta u benrra XonbMcTpema) U IBUKYIINX CHIT ((UHAHCOBBIX MHHOBAIIMI KakK
OTBETAa HA BBICOKHME TPAHCAKIMOHHBIE HW3JCPKKU WU MpoOJieMbl HECOBEPILIEHCTBA
uHdopMaIuu.

JlanpHelee pa3BUTHE HAIPABIICHUS IIPUBENIO K MOSBICHHUIO B 1990-X rT. HOBBIX
TPYAOB TMpPEACTABUTENIE HEOMHCTUTYLHOHAIM3MA. OTO BKIKOYAIO MCCIEAOBAHUS
BIIUSIHUSA TIpaB COOCTBEHHOCTH Ha 3(PPeKTUBHOCTh (PUHAHCOBOTO pHIHKA (PabOTHI
Jlyrnaca Hopta), cTpyKTyphl ynpaBieHUs W TMPOOJIEMbl areHTCTBA B KOPIMOPATUBHBIX
¢unancax (Maiikn J>xeHcen n YunbsiMm MeKHHT), a TakKe HHTETPAIUIO TTOBEIEHYECKOM
sKOHOMHUKHU (pabotbl Jlamwams Kanemana um Amoca TBepckM O KOTHUTHBHBIX
uckaxxkeHusx). MccrnenoBanus 3axBata peryasiTOPHBIX OpPraHoB (TIOJ BIUSHUEM paboT
Jlxopmka Cturiepa 1mo 5KOHOMUKE peryJIMpoBaHus) U pacTyias 00JacTh TEOPUHU CeTel
B (uHaHCax (CO 3HAUUTEIHHBIMU HEAABHUMHU BKJIQJaMH TaKWX HUCCIEIO0BaTeNeH, Kak

Mbteio OmuoTT U Teodun ne Monr) cramu Bc€ Oosee pacipocTpaHEHHBIMH.

' Ménard C., Shirley M. M. Advanced Introduction to New Institutional Economics. — Cheltenham: Edward Elgar Publishing,
2022. Pp. 20-29.
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Cpenu COBpPEMEHHBIX POCCHUHCKHX HcclenoBarenield, paboTamimux B paMKax
WHCTUTYLIMOHAJIbHOW YKOHOMUYECKOUW MapagurMbl, 0COOOr0 BHUMAHUS 3aCITy>KHUBAIOT
paboThl Takux yuéHsix, kak [.b. Knelinep, B.M. Ilonreposuu, T.U. 3acnaBckas, A.A.
Sxosnes, B.B. Pamaes’. Ux paOoThl NPEACTABIAIOT COOON 3HAYMTENLHBIM BKIA] B
Pa3BUTHE UHCTUTYLUOHAIBHON TE€OPUH, METOJIOJIOTHS KOTOPOW MPUMEHSIETCS K aHATU3Y
POCCUHCKOM HYKOHOMUKH U COIIMOJIOTMYECKUX TMPOIeccoB. PaboThl 3THX aBTOPOB
OTJIMYAIOTCS r1yOuHOM aHalus3a, OPUTHMHAIIBHOCTHIO noaxona u
MEXKJIUCHUTUIMHAPHOCTHIO, B HUX YAaCTO COYETAIOTCS SKOHOMUYECKHUE, COLIUOJIOTUYECKUE
U HCTOPUYECKHUE TMEpPCIEeKTUBBL. [yOMHA WX aHaiuW3a BBIXOAUT 3a PaMKH MPOCTOU
KOHcTaTaluu (akToOB: OHU MPEJIaraloT KOMIUIEKCHOE TOHUMAaHHE B3aUMOCBSI3EH MEKIY
WHCTUTYLIMOHAJIbHBIMM  (pakTOpaMd U SKOHOMUYECKUMH,  COLMAIbHBIMU U
MOJUTHYECKUMU TpoueccaMu B Poccun. MIMEHHO 1OATOMY HX TPyAbl SBISIIOTCS
HE3aMEHUMBIMM HMCTOYHHUKAMH [JIi TTOHUMAaHUSI OCOOEHHOCTEH WHCTUTYLHOHAJIBHOU
SKOHOMHUYECKON MOJIENIA CTPAHBI U TyTEH €€ NaIbHEUIIIETO PA3BUTHSL.

B wactHocTh, I'.b. KieliHep U3BECTEH Mpekie BCEro CBOMMH HUCCIEAOBAHUSIMU B
o0JlacTU ~ MHCTUTYIMOHAJIBHOM  DKOHOMHUKH, HWHHOBAIIMOHHOW  TOJUTUKUA U
SBOJIIOIMOHHON 3KOHOMHUKHU. Er0o TpyJbl MOCBSIIEHBI aHAIU3Y WHCTUTYLIHMOHAJIBHBIX
W3MCHEHUH, BIMSHUIO WHCTHUTYTOB HAa JKOHOMHYECKHW POCT, a Takxke mpodiemam
MHHOBALlMOHHOTO pa3BuTus B Poccum m apyrux crpanax mupa. I'.b. Kieinep uacro
HCIOJIB3YET CPABHUTEIIBHBIN MOAXO/I, aHAITU3UPYS POCCUUCKYIO 3KOHOMHUKY B KOHTEKCTE
MEXJIYHApOJHOro omblTa. KiroueBbIMM TEMaMu €ro  HUCCIEIOBAaHUW  SIBJISIFOTCS
MHCTUTYLUHOHAIBHBIE JIOBYIIKH, POJIb TOCYJapCTBAa B CTUMYJMPOBAHUM WHHOBALMU, U
OCOOCHHOCTH WHCTUTYIIMOHAJIBHOTO PAa3BUTHUsSI B IEPEXOJHBIX JKOHOMHKaX. Taxxke
sHaunTenbHa posib [.b. KieitHepa B pa3paboTke NOHATHUMHOTO HWHCTPYMEHTApHUS
MHCTUTYLIMOHAJIBHBIX MCCIEJOBAHUM, B YACTHOCTH, CJIEAYET OTMETUTh MPEIJIOKEHHYIO
UM KOHIIENIHIO UHCTUTYTA.

B.M. TlontepoBud BHEC 3HAYUTENBbHBIM BKJIAJI B HayKy CBOMMH pabOTamMHu B

00JJaCTH MaTeMaTH4YEeCKOW SKOHOMHUKH, TEOPUH WIP, SKOHOMHUYECKON COLMOJIOTHU U

2 Kneiinep I'.5. DBoJIIOLMSA MHCTUTYLIMOHANBHBIX cucTeM. — M.: Hayka, 2004. — C. 8-10.
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WHCTUTYLIMOHAJIbHOW dSKOHOMHUKH. FEro wucciegoBanus yacto (DOKYCHUPYIOTCS Ha
MEXaHHU3Max MPUHATHS PEIICHUI B YCIOBUSAX HEOMPEACICHHOCTH U MH()OPMAIIMOHHON
acumMmeTpu. OH H3BECTEH CBOMMH pabOoTaMU MO TEOPUM MEXAaHU3MOB, a TaKkKe
aHaJu30M IMpobsieM »sSkoHoMHYeckux pedopm B Poccuu, BKIIOYash BOMPOCHI
MPUBATU3ALNN U UHCTUTYLUUOHAIBHBIX U3MEHEHUU. B CBOEM MOAXOJI€ OH HUCIOIb3YET
MAaTEMATUYECKUE MOJIEIIA C MHTErPallueil MHCTUTYIIMOHAIBHOTO KOHTEKCTA.

BaxxHo oTMeTruTh pabOTHl TaKOro BBIAAIOLIETOCS COIMOJIOra, W3BECTHOIO
M3YyUYECHHEM COLIMAIbHBIX U3MeHeHuil B Poccum, ocobeHHO B mepuoj mnepexoja ot
colualin3Ma K PrIHOYHOM 3koHOMUKE, Kak T.M. 3acnaBckas. B cBoux mcciaeqoBaHusx
oHa (OKyCHUpPYETCSs Ha COLUAIbHBIX TOCIEICTBUSAX JKOHOMUYECKUX pedopmM,
TpaHcOopMalIMU COIUATBHBIX MHCTUTYTOB M (OPMUPOBAHWU HOBBIX COIMATBHBIX
ctpyktyp. T.M. 3acnaBckas aHaau3upyeT COLUAIbHbIE KOH(IUKTHI, MPOOJIEMBI
COIIMATbHON cTpaTU(UKAMKM W HEPABEHCTBA, a TaKXKE DBOJIIOIHUIO COIMATbHBIX
IeHHOCcTe u HOopM. Ee moaxon oTinvaeTcsi riyOOKHUM COLIMOJIOTHYECKHUM aHaJIUu30M
COLMAJIBHBIX MPOLIECCOB U UX B3aUMOCBSI3U C SKOHOMUYECKUMU U3MEHEHUSIMU.

M3BeCTHBIM  CHEIUATUCTOM B 00JacTH HSKOHOMHMYECKON COIMOJIOTUH U
MHCTUTYIIUOHAILHON SKOHOMHUKH siBiisieTcs A.A. SIkoBieB. Ero paOoThl MOCBSIIEHBI
AHAJIN3y COLMAJIBHBIX U MHCTUTYUHOHAIBHBIX ACHEKTOB 3KOHOMHYECKOTO Pa3BUTHSA, B
TOM YHUCJIE€ UCCIEIOBAHUIO COLMAIBHBIX CETEH, BIUSHUIO JOBEPUS HA SKOHOMUYECKHE
OTHONIICHUSI W POJM WHCTUTYTOB B (DOPMHPOBAHUM PHIHOYHOW SKOHOMHUKH. YacTo ero
paboThl KacaroTcsl CPAaBHEHUS YKOHOMUYECKUX CHCTEM M MOJEJEH pa3BHUTHS, a TaKXKe
mpo0iemM 3KkoHOMHUYecKoi pedopmbl B Poccun.

Bunnsiii poccuiickuii conuosior B.B. PagaeB cnenmanusupyercs Ha W3y4YECHUU
COLMAJIBHBIX aCIIEKTOB 3KOHOMHUKH. ET0 ncciienoBaHns 0XBaThIBAOT IMPOKUN KPYT TEM,
BKJIFOYAsI COITMOJIOTUIO PHIHKA, COITMATBHYIO CTPATU(PUKALINIO, COIIMAIbHBIE TIOCIIEACTBUS
DKOHOMHYECKOI'O HEPABEHCTBA, a TaKXe MCCIEI0BaHUE COLMAIBHBIX CETEed U
MHCTUTYIIMOHABHBIX M3MEHEHUW. 3aMeTHhl ero paboThl MO aHalu3y COIUATbHBIX
W3MEHEHH B TMOCTCOBETCKOW Poccum u  BIMSHUIO COUMANIBHBIX (HAaKTOPOB Ha

9KOHOMMHYCCKOC PAa3BUTHC.
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B nienTpe BHUMaHUs B paMKax HaCTOSIETO UCCIEA0BaHUS HAX0IUTCA (PMHAHCOBAs
cuctema HMcmamckoit PecnyOnuku HMpaH B KOHTEKCTE €€ WHCTUTYIMOHAJIbHON
CTPYKTYpBbI, a TaK)Ke 0COOEHHOCTH ee (YHKIHOHUPOBAHUS B YCJIOBHUSX CAHKIIMOHHOTO
naBieHus. PaccMOTpUM TEPMUHOJIOTMYECKUHN amnmapar, HeOOXOAMMBIA IS pEelIeHUs
MOCTABJICHHBIX B JAHHOW paboTe 1enel u 3a/1ay, a TaKkKe YTOUHUM, Ha KaKuX U3 paHee
MIPOBE/ICHHBIX B 3TOM 00JIaCTH OTEYECTBEHHBIX U 3apyOEKHBIX UCCIIEJOBAaHUAX OHA Oy 1eT
OCHOBBIBATHCS.

Heobxoaumo oTMETUTH TOT (aKT, UTO B IOPUIMYECKUX JTOKyMeHTax Poccuiickoi
@denepauuu OTCYTCTBYET ONpEJEICHUE TMOHATUA «(PUHAHCOBAs CHCTEMa», XOTS,
HanpuMmep, B npaBoBor cucreme PCOCP Takoe ompeneneHue CylmecTBoBajo, a B
JEUCTBYIOIIEM 3aKOHOJATEIBCTBE JAHHOE CIOBOCOYETAHUE YIIOMUHAETCS B TEKCTAaX
Pa3sIMYHBIX HOPMATUBHBIX aKTOB’.

CornacHo BoJbIION POCCHICKOM SHIMKIIONEANN, CUCTEMA — 3TO COBOKYIHOCTH
AJIIEMEHTOB, HAXOSIINUXCS B OTHOLICHUSX U CBS3SAX APYT C APYrom, Kotopas oOpasyer
ONpe/e]eHHYI0 LEJOCTHOCTh, eauHcTBo. Ilog (uHaHcamMM OOBIYHO HOHHMMAETCS
COBOKYITHOCTb SKOHOMHYECKHUX OTHOLIEHUH IO CO3AaHUIO U UCIIOJIb30BAHNIO JEHEKHBIX
cpencts’. Takke B OTE€UECTBEHHOM SKOHOMHUYECKOM IUTEpAType IpeodasaeT Mmoaxo,
npu KOTOpoM (PMHAHCOBAsi CHCTEMa paccMaTpUBAETCS KaK COBOKYMHOCTh (DOHIOB
JICHEKHBIX CpelCcTB ((PMHAHCOB), B3aMMOJICHCTBYIOINX MEXKIy COOOW. AHAIOTHIHBIHN
MOJIXOJT IOMUHHUPYET U B IPaBOBOH cdepe.

Tem He MeHee, Ha Hall B3IJIAJ, TaKOe ONpejesieHue (pUHAHCOBON CHCTEMBI HE
BIIOJIHE COOTBETCTBYET €€ CYLIHOCTH M PACXOAMUTCS C IIUPOKO PACIHPOCTPAHEHHBIMU U
YKOPEHUBIIMMUCS B3IVISIIaMH YUYEHBIX U IPAKTUKOB M, KPOME TOI'0, HE MEPENAET CYTH
B3aUMOJICUCTBUS KAHUTAJIOB, MPOUCXOISIINX B paMkax cuctembl. Crienys mogoOHOM
Joruke, GpU3NUecKoe nepeMenieHne 0aHKHOT MEXKIY Pa3IMYHBIMU MECTaMU X XpaHEHUS

TaK)kK€ MOXXHO OTHECTH K OIlepaiusiM B paMKax (PMHAHCOBOM CHCTEMBI, XOTS B ITOM

3 TopOynosa O. H., IMoserkuna H. A., Jlennesa IO. B. HampasieHus COBEpIICHCTBOBAHHSI CUCTEMbI (DMHAHCOBOIO

3akoHonatenbeTBa Poccuiickort Meneparuu / Gunancosoe npaBo. — 2023. — Ne 11. — C. 3—11.

4 Caposckuii B. H. Cucrema // Bombluas poccuiickasi SHUMKIONEIMS: HaydHO-00pa3oBaTeibHbI mopraid. — URL:
https://bigenc.ru/c/sistema-4284c7/?7v=9351238. — Jlara my6onukarmu: 13.07.2023. (nara oOpamenus: 26.03.2025)

5 JleonoBa T. I'. ®umancel // Bosblnas poccuiickas SHIMKIONENNS: Hay4dHO-0OpasoBarenbHbl mopranr. — URL:

https://bigenc.ru/c/finansy-c0fal6/?v=6103460 (nata obpamenus: 26.03.2025)
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ciy4yae OTH OaHKHOTBI OyayT BBICTyNaTh JMIIb Kak MaTepualibHOE TEIo U
PKOHOMMUECKass WX (YHKIUS He OyleT BbINONMHATHCS. [lo HalleMy MHEHHIO, CIEAyeT
corjacuThcsi C 0OoJjiee MNPaKTUKO-OPUEHTUPOBAHHBIM ONpEEICHUEM, YTO TJIaBHAs
byHkIus (GUHAHCOBOM CHUCTEMBbl — MpeoOpa3oBaHUE CBOOOJHBIX JCHEKHBIX CPEICTB
SKOHOMHMYECKHUX areHTOB B aKTHUBBI, KOTOPbIE MOTYT OBITh T€M WM HHBIM 00pazoM
MHBECTUPOBAHbI B 5KOHOMHKY®. Takum 06pa3zom, onpenencHue (pUHAHCOBOH CHCTEMEI
TOJBKO KaK COBOKYMHOCTH (OHIOB JCHEXKHBIX CPEICTB BPSJ JIM MOXKHO CUUTATh
JOCTATOYHBIM U MOAXOASIINM JUJIS 1eJIed HacTosuel paboThl.

B oTedecTBeHHOW Hay4yHOW JUTEpaType 3HAUYMTEIbHOE BHUMAaHHE OOBIYHO
yaensercs (DUMHAHCAM TOCYAApCTBAa’, 4TO COOTBETCTBYET KIACCHYECKOW KOHLENIMH
(UHAaHCOB, OCHOBHOW  MPEANOCBUIKOM  KOTOPOM  SBJIsUIaCh  JIOMUHUPOBAHHE
OOLIECTBEHHOI'O KaluTaja HaJ 4YacTHbIM. TeM He MeHee, SBOJIOLUS KaluTaau3Ma
MpUBEJia K TOMY, YTO COBOKYMHBIM 00BEM KOPHIOPATUBHBIX (PMHAHCOBBIX HHCTPYMEHTOB
CTaJ COMOCTAaBHM C TOCYJAapCTBEHHBIMH (PUHAHCAMH U PACCMOTpPEeHHE (PUHAHCOBOU
CUCTEMbl TOJIBKO C TOYKHM 3pPEHHSI TOCYJApCTBEHHOI'O CEKTOpa MepecTania OTBevYaThb
TpeOOBaHUSIM BPEMEHH.

B coctaB rocynapctBeHHbIX (PMHAHCOB OOBIYHO BKJIIOYAIOT OOIKETHI Pa3IUYHBIX
YPOBHEH — MYHHIMTIAILHEIN, pETHOHAIBHEIN, TOCY JAPCTBEHHBIS. B cocTas puHAHCOBOM
CUCTEMBI OOBIYHO BKIIOUAIOT KPEIUTHBIC OpraHU3aluu (MUKPOKPEIUTHBIE KOMIIAHUH,
Kacchl B3aMMOIIOMOIIM, OaHKH), CTPaXxOBble KOMIIAHUH, IJIATEXKHbIE cUcTeMbl (Mup,
Buza, Macrepkapa, Becrepn FOnuon u napyrue), QOHIOBbIE W BaNIOTHBIE OHPKH,
OpOoKepCKHe areHTCTBA, KIWPUHTOBBIC TajaThl, CHUCTEMBbI Tepenayu (UHAHCOBOUN
uH(popMaIuu, BaTlOTOOOMEHHBIE OpraHW3aIMh, YEKOBBIE CHCTEMbI, OpraHU3aIuU
(dbuHTEXA U IpyTHE.

XOTs BCE 3TH OpraHU3alllK MPEACTABIISIOT CO00M YacTH (PMHAHCOBOM CUCTEMBI H
TECHO TEPEeTIeTeHbl MEXIy CO00#, U3 HUX MOXHO BBIJICIUTH OTICIbHBIC SJIEMEHTHI,

KOTOpbIE€  OOECIEeUMBAIOT CBSI3b  DJIEMEHTOB MEXIy cobod u  (opmupyror

¢ Tepacumenko A. MUHAHCOBBIH MEHEIKMEHT — 3TO IPOCTO: BasoBbI Kypc i PYKOBOAMTENEH M HAYMHAIOLIUX
cneuunanuctos / A. ['epacumenko. — Mockga : Anbnuna [Tabmumep, 2016. — C. 18.

7 Pomanosckuii M.B. ®unanck! u kpeaurt / o pea. Pomanosckoro M.B., benornaszosoii I'.H. — M: Briciuee o0pasoBanue,
2007.-C. 36.

8 Kosanes B.B. ®unaHCOBbII MeHeKMEHT: Teopus 1 npakTuka / Kosanes B.B. — M.: TIpocnekr, 2014. — C.33.
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UHOPACTPYKTYpy (UHAHCOBOM CHCTEMBI, a HWMEHHO — IUIATEKHBIC CHCTEMBI,
BaJIIOTOOOMCHHBIC OpTraHM3aIuy, (GUHTEX-TUIATPOPMBI, YCKOBBIC KOMIIAHWU, CHCTEMBI
nepegaun  (GpuHAHCOBOW WHGOPMAIMK, KIMPUHTOBbIC Tamarel. [Ipw ToMm, 4YTO HX
JESATEIBHOCTD SBISICTCS BAXKHBIM 3JIEMEHTOM paOOThl CHCTEMBI, B pa00TE OHU TTOJAPOOHO
paccMaTpuBaThCsd HE OYAyT, IMOCKOJIBKY WX (YHKIIMOHHPOBAaHWUE HE 3aTparuBacT
HaIpsAMYIO TIporiecc nmpeoOpa3oBanus cOepeKEHUI B MHBECTUIINH.

Tem He MeHee, paboTy TOPTOBBIX TUIOIIAIOK, KOTOPBIS, TTO CYTH, TAKIKE SBIISIFOTCS
aJIeMeHTaMHu HH(DPACTPYKTYPhI, MBI OYJIEM pacCMaTPUBATh, TIOCKOJIBKY aKKyMYJIHpyeMast
Ha HUX WH(OpPMAIUS O CIIeIKax ¢ IIEHHBIMUA OyMaramu HarJIsSIHO U KOHCOJTUANPOBAHHO
OoTpaxkaeT TpaHcPopMaluio cOeperaeMbix JCHEKHBIX CPEJICTB B UHBECTUIIUH.

OTtnenpHO cienyeT oOBSICHUTH PACCMOTPEHHE B HACTOALIEH paboTe CTPaxoBBIX
KOMITAaHWM, TIOCKOJBKY UWX JESITCIIbHOCTh HE BIOJHE OTBEYACT TPUHIIHAITY
npeoOpa3oBaHUs HAKOIUICHWH B WHBECTHUIIMM C TOYKMA 3PCHHUS KIWEHTOB OTUX
opranuzanuii. TeM He MeHee, 3T MHCTHTYTHI MMO3BOJIIOT HAKAIIUBATh 3HAYUTEIHHEIC
boHIBI, KOTOPHIE, KaK, HAPUMEp, B CIIy4ae CO CTPaXxOBAaHHMEM KU3HU, HEOOXOIUMO
PETYISPHO U TOJITOCPOYHO WHBECTHPOBATH JIJIS TIOIJIEPIKAHMS CIOCOOHOCTH BBITTOTHSITh
00513aTeNbCTBA IEPE]] 3aCTPAXOBAHHBIME JIUIAMHK . B CBA3HU C 5THM JaHHbIE OPraHU3aluK
B paMKaX HACTOSIIEH paboThl OTBEYAIOT TPeOOBAaHUSIM OTHECEHHUS K (UHAHCOBOU
CHCTEME.

Hcxonss w3 BBIMIEU3IOKEHHOTO, B JaHHOM WCCIENOBAaHUU TOJ (HUHAHCOBOU
CUCTEMOU MBI OyJIeM MOHMMAaTh COBOKYITHOCTh MHCTUTYTOB, HHCTPYMEHTOB M PHIHKOB,
oOecrieuynBaOIMX MpeodpazoBanme coepexeHnii B MHBECTUIINU. B kauecTBe CHHOHMMA
B TEKCTE BO3MOXXHO YIIOTPEOJICHHWE CIIOBOCOYETAHUSI «(OUHAHCOBBIA CEKTOP» WIIH
aHAJIOTUYHBIX, TEM HE MEHEe, MOApa3yMeBaThCs MO HUM OyIeT MMEHHO (pUHAHCOBas
CHCTEMa B BBIIIICO3HAYCHHOM CMBICJIC.

OTnenpbHO OCTAaHOBUMCSI Ha TMOHSATHH «UHCTHTYT». B maHHOW pabore TepMHH

CHUHCTUTYT» 6yzxeT HCIIOJIB30BATBCA B Ka4YCCTBC OIPCACIACHUA I KOMILICKCA

% Ban Xopu JIx. K. OcHOBBI ynpapieHus GpuHancamu: niep. ¢ anri. / Ban Xopn [Ix. K. — M.: ®unancel u cratuctuka, 2005.
—C.44.
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pPEryJsipHBIX B3aMMOOTHOILIEHUM, BO3HMKAIOIIUX BOKPYI pealu3alid TOW WM WHOU
PKOHOMMYECKOHN (hYHKITUHU, U 00€CTICUMBAIOIINX UX OPTaHU3aIIH.

HecmoTtps Ha TO, uTo, Hanpumep, ['.b. KieliHep B CBOMX HCCIIEIOBAHUSIX CTABUT
BO TJIaBY yIJIa MHCTUTYIHOHAJIBHBIX HCCIEIOBAHUN TMOHATHE HOPMBI M (PAKTHUYECKU
omnpenenseT MHCTHTYT KaK YCTOWYMBYIO HOpPMy'’, B Hamieil paGoTe MBI IIOCTapaemcs
OTOMTH OT TEMBI OMPEAECICHHUSI HOPMbI M MpPaBHJIA, MOCKOJIbKY B JAHHOM ClIy4yae OHO
MPEJICTABISACTCS YPE3MEPHBIM M HAKJIAJBIBAIOIIUM 3HAYUTEIIbHBIE OTPAHUYEHHS IS
aHaJu3a Ha MakpoypoBHe. Tak, HampuUMep, UHCTUTYT MPABOCYIUSI B UPAHCKOM OOIIIECTBE
OylleT TpU MPUHITUU PEIICHUN OMUPaThbCs HE TOJIBKO HAa 3aKOHBI TOCYJapCTBa WU
pEeIUTHOo3HbIe 00pa3libl, HO U HA UX TOJKOBAaHUE C YUETOM KOHKPETHBIX OOCTOSITEILCTB,
B TOM YHUCJIE€ 3aBUCAIIMX OT KOHKPETHOM COLMAJIBHOW TPYIIBl U YYaCTHUKOB CIIOpPA.
Takum 00pa3om, 00IIECTBEHHBIE HHCTUTYThI OyAyT 00€CIeYnTh (PYHKIUIO PABOCYAHS,
KOTOpO€ Ha jesie OyJeT pealii30BaHO M0 Pa3HbIM MPaBWIaM U C YUYaCTHEM Pa3UYHBIX
MHCTUTYTOB. Ha 3TOM mnpumepe BUIHO, YTO OTTAIKHABATBCS B OIPEICICHUU OT
KOHKPETHBIX HOPM WM MNpPaBWJI B JAaHHOM CIlIy4ae HE MNPEACTABIISIETCS BO3MOXHBIM JJIs
ONPEAEIIEHUS TOHATHS MPABOCYAus. B TO e BpeMsi, CTaBs BO IJ1aBy yrja peain3yeMyo
MHCTUTYTOM (PYHKIIMIO, MOXHO COCPEAOTOYUTHCS HAa KOHKPETHBIX pe3yJbTaTax ero
paboThl — TPOJOJKEHUE YCTONYHMBOW PETYSPHOU JEATETHHOCTH OOIIEeCTBA W €ro
AJIEMEHTOB.

Takoe mOHMMaHWEe TepMHUHA HEOOXOIMMO, TIOCKOJIBKY B pabore OyayT
paccMaTpHUBaTLCSA HE TOJIBKO OQUITMATBHBIE OPraHU3alMM U MPUHIUIBI pabOThI, HO U
TEHEBbIE, OCYIIECTBIISIEMbIE BHE O(QUIIMATBHBIX MPABOBBIX paMoK. JlaHHBIN acmekT
ABJISICTCS BECbMa BAXKHBIM, TaK KaK, IO HEKOTOPBIM JaHHBIM, Ha JOJII0O TEHEBOU
SKOHOMHMKHM B MpaHe mpuxomguTcss N0 OAHOW ISTOM YaCTH BCEro XO3SMCTBA CTPAHBI.
OctaBnsis B CTOPOHE BOMNPOCHI 3aKOHHOCTH (YYHKIIMOHWPOBAHUS ITUX HMHCTUTYTOB,
COCPENOTOYMMCST Ha JSKOHOMHYECKOW COCTABJSAIOLIEH HX JESATEIbHOCTH, O KOTOpPOH

TOBOPUJIOCH BBIIIIE — IPE0Opa30BaHUN COEPEKEHNUN B HHBECTHUIIUH.

10 Kneitnep I'.B. DBoNrOIUsS HHCTHTYHOHAIBHBIX chcTeM. — M.: Hayka, 2004. — C. 19.
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TepMuH «TeHEBOW» B TaHHOU paboTe OyAET OTHOCUTCS K Pa3IMUHBIM OOBEKTaM,
NEATENBHOCTh KOTOPBIX MPOMCXOJUT BHE YCTAHOBJICHHBIX 3aKOHOM pamok. Takas
NEATENIBHOCTh MOXET HAaNpsIMyl0 HE MPOTUBOPEUUTH 3aKOHY, OJHAKO MOXKET
OCYILECTBIISITECA 0€3 perucTpanuud B YIMOJHOMOYEHHBIX OpraHax W 0e3 KOHTPOJIS CO
CTOPOHBI TOCYJAPCTBEHHBIX OPTraHOB, YTO MO CYTH SIBISAETCS MPECTYIICHUEM 3aKOHA.
Pa3znen TeHeBoi SKOHOMUKH MPEICTABISET COO0M 00bEMHBIN MaTepHua JJIsl U3yUYEHUs, B
KOTOPOM YCTOSIJTUCh COOCTBEHHBIE TEPMHUHBI U OmpejeneHus. Tak, B 3aBUCUMOCTH OT
CTEMEHU HECOOTBETCTBUS 3aKOHOAATENHCTBY M BEJIMYMHBI yiiepOa sl 0oO0IIecTBa
WCIMOJIB3YIOT IIBETOBBIE T'PAAUU — «CEPYIO», KTECHEBYIO» M «UEPHYIO» SKOHOMHUKY.
TepMUH «TEHEBOW» B JAHHOM CIIydyae HE B IIOJJHOW MEpPE COOTBETCTBYET YKa3aHHOMU
IIKajie, TaKk Kak OOBIYHO K HEMY OTHOCST OTHOCUTEIBHO CEphe3HbIe HapyIICHUS,
MPOUCTEKAIOLIME U3 TPyOOro HapylIeHUs NEUCTBYIONUX 3aKOHOB. K TaKOBBIM OOBIYHO
OTHOCSIT TEHEBYIO MUTPALIMIO U HEJleTalbHbIN OM3HEC, HAPUMED, UTPOBOH.

B caywae HWpana Hamuume TpaJWLMOHHBIX PEIUTHO3HBIX HOPMATHBOB HE
MO3BOJISIET OOJIIIMHCTBY HACEJIEHHUS y4acTBOBAThH B MOJ00HOM AesitenbHOoCTU. [Ipu aTOM
Ipyrue oObl4au, HAMPOTHUB, MOOMIPSAIOT PA3IUYHOE TPEATPUHUMATENBCTBO, B YACTHOCTH,
B (uHAHCOBOU cdepe, NesITENbHOCTh KOTOPOH MOMKET HPUBOAUTH K CYHIECTBEHHOMY
yuiepOy Juisi KJIIMEHTOB M rocyAapcTBa. Takum 00pa3om, 3Ta AESTEIbHOCTh, C OJHOU
CTOPOHBI, HE3HAYUTEJIIBHO OTXOJUT OT HOPMATUBHBIX PAMOK M B LEJIOM MOOLIPSAETCS
00IIIeCTBOM, a ¢ JIPYyTroOi, HeCEeT B ceOe CYIIECTBEHHbBIE PUCKH M MOXKET OBITh OTHECEHA
KaK K «Cepoil», TaK U K «TeHEeBOI». B manHON paboTe MBI OCTaHABIIMBaeM BHIOOD Ha OoJiee
«OOIIECTBEHHO OMACHOMY TEPMUHE B CBSA3M C BAXKHOCTHIO (PMHAHCOBBIX HHCTUTYTOB JISI
HSKOHOMHUKHU U HEOOXOAMMOCTHIO BCECTOPOHHETO PACCMOTPEHUS UX IESITEIIbHOCTH.

KpoMe yTouHEHHMs KIIIOUEBBIX IMOHATHI MNPEACTABISETCS BaXHBIM OIPEIEIUThH
reorpauyecKkue M XpOHOJIOTHYECKHE paMKu ucciefoBaHus. [lockonbky wupaHckas
roCyJapCTBEHHOCTD SIBJISICTCSl OAHOU M3 JPEBHEHIINX B MUpE, a (PMHAHCOBAs CHCTEMa U
MHOTUE €€ HMHCTUTYThl 3apOAWIMCh HECKOJBKO TBICSYENETUN Ha3al, 3a 3TO BpeMs
roCyJJapCTBEHHOE M JKOHOMHUYECKOE YCTPOMCTBO, a TaKXe€ TIPAHULbl MpPETEepIresn
3HAYUTEIbHBbIC U3MEHEHUS. B cBsi3U ¢ 3TUM 11 G0JIbIIIeH ONPEAeICHHOCTH B HACTOSIIEH

pabote peub Oyaet uaru o6 oOpazoanHoi B 1979 r. Ucnamckoit Pecriy6nuke Vpan B
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HBIHEITHUX TpaHUIllaX U e€ (PUHAHCOBOM CHUCTEME, OCHOBHBIC ATarbl (OPMUPOBAHUS
kotopoil npuuurch Ha 1990-e u 2000-¢ rr.

Takum 00pa3zoM, u3ydyeHue (PUHAHCOBBIX U KPEAUTHBIX CUCTEM M UX HUCTOPUU
uMeeT (yHIaMEHTAIbHOE 3HAUYCHHE JISl MOHUMaHUsl (YHKIIMOHUPOBAHUS YKOHOMUKH,
MPUHATHS 00OCHOBAHHBIX YKOHOMUYECKHUX PEIICHUH, MOCTPOEHUs 00Jiee yCTONYMBBIX
CUCTeM M Oyaylero pa3BUTHS. DTO MEXKIUCUUIUIMHApHAs 00J1acTh, TpeOyromias
MIPUMEHEHUSI SJKOHOMUYECKON T€OPUU, MATEMATUYECKUX METOJIOB, COLIMOJIOTUYECKUX U
MCTOPUYECKUX UCCIIETOBAHUN.

MHCTUTYIIMOHANIBHBIN TMOAXOJ K HCCIEAOBAHUIO (PUHAHCOB, HCIONb3YEMBI B
HacTosled paboTe, XOTS U SBIAETCS OTHOCHUTEIIBHO HOBBIM, ONUPAaETCs Ha
(dbyHIaMeHTallbHbIe PaOOTHI paHHUX YUEHBIX, TakuX Kak B. XamuibtoH, T. Bebnen u Jx.
Kommonc. JlanHHoe HampaBieHUE 3HAYUTEIBHO MPOJABUHYJIOCH C Pa3pabOTKOM Tak
Ha3bIBAEMOM «HOBOW HWHCTUTYIIMOHAJBbHOW 3KOHOMHMKHM» M NPUMEHEHHEM aHaJIN3a
TpaHcaknoHHbIX u3aepxkek (P. Koys, O. YuneaMmcon), 4yTo nmpusesno k 6ojee riyookomy
MOHUMAHUIO POJIM (PUHAHCOBBIX MOCPEAHUKOB, AU3ailHA KOHTPAKTOB U (DMHAHCOBBIX
nHHoBalui. JlanpHeimue pazpadorku 1990-x romoB BKIOUMIA B ceOsl TEOpUHU TpaB
cooctBennoctu (. Hopt), kopniopatuBnoro ymnpasienusi (M. Jlxencen u Y. MekuHr),
noBesieHueckyto skoHoMuky (/. Kaneman m A. Tepcku), 3axBar peryiasaropoB (/.
Crurnep) u Teopmo cereii (M. Dmmorr, T. ne Honr). CoBpeMeHHbIE POCCHIiCKHE
uccienoBarenu, takue kak I'.b. Kneiitnep, B.M. Ilonteposuu, T.M. 3acnaBckas, A.A.
Axosnes u B.B. PagaeB, BHECIM CylIeCTBEHHBIM BKJIAJ B Pa3BUTHE HAYKH, TPUMEHSA
MHCTUTYLUHOHAIBHBIN MOAXO0J K aHAJIN3Y POCCUUCKOW SKOHOMHUKHU U €€ COLMAJIbHOTO U

INOJIUTHUYCCKOI'O KOHTCKCTA.

1.2. Ucnonb30BaHue IKOHOMUYECKUX TEOPHil B MCCJIeI0OBAHNM (PUHAHCOBOM

cuctembl pana B ycj10BUSIX CAHKUMIA

Uto6bl Hanbojee TOYHO W MOJAPOOHO omucaTh padboTy (UHAHCOBOW CHCTEMBI
Hpana, HEOOXOAMMO paccMaTpuBaTh €€ NEATeNbHOCTh C HECKOJIBKUX pakypcoB. B

MEPBYI0 OUYEpEeb CTOUT PACCMOTPETh COOCTBEHHO 3(PGEKTUBHOCTH ACSATEIBLHOCTH
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(bUHAHCOBBIX PHIHKOB U MAaKPOAKOHOMHUYECKHE MoKazaTenu, e€ orpaxkatomue. C 31Ol
[eJbI0  00paTUMCST K METOJAMKAM, TO3BOJISIONIMM  OTCJIEIUTh CBSA3b  MEXIY
MaKpOIKOHOMHYECKUMHU TOKa3aTelsIMU U  HHAUKATOpaMU  (PyHKIIMOHUPOBAHUS
¢bunancoBoit cucteMbl. Takum oOpazom, OyJaeT TMOKa3aHO, HACKOJILKO YCIEIIHO B
CIIOKMBIIUXCSI SKOHOMUUYECKHX YCJIOBUSX U PETYISITOPHBIX paMKax (PUHAHCOBBIC
PBIHKH BBITIOJTHSIOT CBOU 3a1a4H.

Hpyroii, 6onee o0nuit pakypc — OlIEHKa TOr0, HACKOJIBKO JIEUCTBYIOIIAast MOJIEIb
peryJupoBaHus U HaJ30pa HaJl GyHKIIMOHUPOBaHUEM (DMHAHCOBOM CUCTEMBI aJIeKBaTHA
CIOKHUBIIUMCSI YKOHOMHYECKHM YCIOBHSIM. OTOT TMOAXOJ MO3BOJUT YCTAHOBUTH
COOTBETCTBUE WJIM HECOOTBETCTBHUE MEXKIY YKOHOMHYECKUMU YCIOBUSIMU U (popmamu
pEeryJIMpoBaHUsl U HAJ30pa, & TAKXKE CYJUTh 00 OMpaBJAaHHOCTHU BbHIOOpPA MOCIEIHUX.
Kpowme Toro, Takoit MeTO 1aCT BO3MOKHOCTb OLIEHUTh HanboJiee BEPOSITHBIE AEeHCTBUS
BJIacTeH B 00JIaCTH MOBBIIICHUS Ka4eCTBa yNpaBieHUs ((MHAHCOBBIMU PHIHKAMMU.

Kpome »TOoro, Ha JaHHBIA MOMEHT aKTyaJlbHbIM OCTa€rcsi BOMNPOC O
BHEITHEAKOHOMUYECKUX W BHEUIHENOJUTHYECKUX YCIOBHUSAX, B KOTOPBIX paboTaer
upaHckas puHaHcoBas cucTeMa. B 3ToM Kiltoue uHTepec npeicTaBiseT npodiemMa Toro,
Kak ()uHaHCOBbIe pbIHKK MpaHa NEWCTBYIOT M Pa3BUBAIOTCA B OTPHIBE OT MHUPOBOU
(bUHAHCOBOU CHUCTEMBI, 3HAUYEHHE JOCTyINa K KOTOPOU JJIsi MHOTHMX SKOHOMHUK UTPaeT
KU3HEHHO BAXHYIO poJib. B uTore B paboTe OyayT moka3aHbl OCHOBHBIC HJIOTEHHBIE U
HK30TCHHBIC (PAKTOPHI, BIMSIONME HA UPAHCKUN (DMHAHCOBBIM CEKTOP, a TaKke Oyner
JlaHa OIICHKA MX BO3JCHCTBUS Ha (UHAHCOBYIO cucTemy MpaHa.

C uenp0 pacCMOTPEHHUS U OLIEHKH aJ€KBATHOCTU PEryJIUPOBAHUS HPAHCKOU
(MHAHCOBOW CHCTEMBI MapaMeTpaM SKOHOMHKHU MCIIOIb30BaHa METOIMKA, OTTMCAHHAS B
HCCIICIOBAaHUH POCCUMCKHX SKOHOMUCTOB A. AOGpamoBa, A. Pagsiruaa u M. UepHOBOT.
OHa ocHOBaHa Ha COOTHECEHWH MAaKPO3KOHOMHUUYECKHUX MMOKa3aTeNIel pa3InyHbIX CTPaH
u Gopm perynupoBanus GUHAHCOBOIO CEKTOpa B 3THX cTpaHax. [[ns sToro B pabdore
UCIIONBb3YeTCsl KiacCUu(PUKAIMS KAaTeropui Haa30pa W PEryJIUpOBaHUS, TNPUHSTAS

BcemupHabiM 6ankoM!'!. XoTS B OTEUECTBEHHOM JIUTEpaType OMHUCHIBAIOTCA U 6ojee

' Melecky M., Podpiera A. M. Institutional structures of financial sector supervision, their drivers and historical benchmarks
// Journal of Financial Stability. 2013. — V. 9. — Ne 3. — P. 430.
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YIPOLIEHHBIE CXEMBI'2, 2 ¢ MOMEHTA IyOIMKALMK MCCIEN0BAHMS 3T KiIacCUpUKaIUs
HECKOJIbKO U3MEHUJIACh, TAHHYI0 METOJIUKY C HE3HAUUTEIbHBIMU KOPPEKTUPOBKAMHU 10
CUX IOp MOHO YCIIEIIHO NPUMEHATh. OJTHUM M3 CYIIECTBEHHBIX JOCTOMHCTB JaHHOU
MOJEIN SIBISAETCA OTHOCHUTENbHASI JOCTYINHOCTh CTAaTHCTUYECKUX JAHHBIX 10
OLIEHUBAEMbIM TEPEMEHHBIM. DTO OOYCIIOBIEHO TE€M, YTO B pabOTe MCIOJIb3YIOTCS
MOKa3aTeau, TMOJy4YMBIIME Haubojee I[MHUPOKOE PACHpPOCTPAHEHHE B MPAKTUKE
COCTaBJIEHUS OTYETOB (PUHAHCOBBIX PETYJISITOPOB.

CornacHo paeilcTByromei knaccudukanuun Bcemupnoro OaHka, (puHaHCOBOE
pEryJIMpoBaHue NMOAPA3AEISIETCA HA JIBE COCTABIAIOIIME: MPYICHIMAIBHBIN HAA30p U
HaJ30p 32 JeATelIbHOCThIO0. 1o mepBoil KOMIIOHEHTON MOoApa3zyMeBaeTcsl odecrieueHue
HaJEKHOCTU U YCTOMYMBOCTU (PUHAHCOBBIX MHCTUTYTOB, YMEHBIIEHHE CUCTEMHBIX
PUCKOB, a TaKXe pazpernieHue npoOiaeMbl acuMMmeTpun uHpopmaruu. Ilox BTOpOI
KOMIIOHEHTOW UMEETCS B BUY ITOAAEPKAHNE KOHKYPEHIINY HA PBIHKAX W 3aIllUTa IIPaB
norpeduTesneil PUHAHCOBBIX yCIyr'.

BcemupHblii 0aHK BbIAEISET B CYLIECTBYIOIIMX B MHPOBBIX CHUCTEMaX
NpYyACHUHAIBHOTO HAA30pa M peryjaupoBaHusi NATh kKareropuih (cM. Tabmuua 6).
[TopsinkoBbIi HOMEpP Mojesell, TPUBEAEHHBIX B TaOJMIlE, YBEIUYUBACTCS IO MeEpe
BO3paCTaHMs CTEIIEHW MHTETPAallMU HAJA30pa U peryaupoBaHus. MHeMu cioBamu, yem
OoJpIIE HOMEpP MOJENIH, TEM MEHbBIIEE KOJWYECTBO OpraHU3aluuil KOHTPOJIUPYET
(PMHAHCOBBIE PBIHKH.

B nccrnenoBanum pocCUCKUX YUEHBIX UCIIOJIb30Ballach BhIOOpKa u3 50 crpan. Ux
LeNb 3aKJIoYaiach B BBISIBJICHUM BO3JICHCTBUS MaKpOIKOHOMHUYECKUX U (PMHAHCOBBIX
noKasaresield Ha BHIOOpP MOJENM HaA30pa, a TaKKe OIEeHKA aJeKBATHOCTH POCCHICKOMN
MOJIENIM SKOHOMUYECKHM pealusM. B pe3yapTaToM HaHHOTO HCCIEIOBaHUS OBLIU
CJIEAYIOIINE BBIBOJBI.

B rocynapctBe ¢ MEHbBIIMM HACEIICHHMEM HMEET MEeCTO OOoJbllias WHTEerpanus

HAJ30pa, YTO OOBACHSIETCS MAJIBIM pa3MepoM (DMHAHCOBOT'O CEKTOPa B MAJIOHACEIEHHBIX

12 Mapambirun M.C. lenbru, kpeaurt, 6anku / oz o6 pea. Mapambiruna M.C. [u ap.]. Exarepun0ypr: Un-so Ypai. Y-
Ta, 2019. - C. 2109.

13 A6pamoB A., Pagpirun A., YepHosa M. Perynuposanue (pMHAHCOBBIX PHIHKOB: MOJENH, 3BOIIOLUS, 3Q(EKTUBHOCTE //
Bomnpocse! skoHomuku. — 2014, — Ne2. — C. 33-49.
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PKOHOMHUKaX. B 3ToM cnydae oObeauHeHHE HAA30pHONW (PYHKIMU B OJHOM OpraHe
MO3BOJISIET SKOHOMUTb PECYPChI Ha COJIEP)KAHUHN HECKOJIBKUX OTIEIbHBIX CTPYKTYD.

C pocToM 10X0J10B Ha YUYy HACEJIEHUs, a TAKXKE JI0JIM SKCIIOPTa TOBAPOB U YCIYT
B BBII, HapacTaeT BeposSTHOCTb BbIOOpa 0o0Jiee MHTETPUPOBAHHOM CXEMbl HaJa30pa B
(UHAHCOBOM CEKTOpe. OTO OOBSICHSETCS TEeM, 4YTO B TOCyJapcTBaX C TaKUMHU
napameTpaMmu SKOHOMHUKHU CTPYKTypa (DMHAHCOBBIX YUpEeXKACHHUIN OoJiee CoXKHAsl, U 3TH
YUpEXKIAEHUS] MOTYT 0Opa30BbIBATH KPYIHbIE OOBEIMHEHUS W XOJJUHTU B Pa3IMYHBIX
chepax. Takum 0O6pa3om, 4TOOBI OTCIEIUTHh BECh KOMIUIEKC AEATEIbHOCTU TEX UM MHBIX
KOMITaHUW, HAJ30P JTOJKEH ObITh UHTETPUPOBAHHBIM.

VYiayunieHue KayecTBa rocyJapCTBEHHOTO YMNPAaBIIEHUS, BBIPAXKEHHOE HMHJIEKCOM
3 PEeKTUBHOCTHU rOCyAapCTBa, BEAET K O0Jblleil uHTerpauuu Haja3opa. COOTBETCTBEHHO,
Oojiee BBICOKME 3HA4YeHHMs HWHAEKca OyAyT TOBOPUTH O OOJbIIEd BEPOATHOCTH
00BbeMHEHUS HAA30pa B OJJHOM OpraHe.

[To Mepe yBenuuyeHuss 4Yucia KOMIAHUM, 3apEeTMCTPUPOBAHHBIX Ha OMpXKax,
OCYLIECTBJIEHME HAA30pa 32 HHUMH B paMKax OJHOIO OpraHa CTaHOBHUTCS
3aTPyAHUTEIBHBIM. DTO MNPUBOJUT K TOMY, YTO INPU POCTE KOJIMYECTBA KOMIIAHUH,
TOPryeMbIX Ha OHUp)Kax CTpaHbl, HapacTaeT BEPOATHOCTh HMILIEMEHTaUUu OoJliee
auBepcuUIIMpOoBaHHON POPMBI Ha30pa.

Bounbioit 00b€M TOpryeMbIX IEHHBIX OyMar U KanuTaau3anus (pOoHI0BOrO phIHKA
CBUICTEILCTBYIOT O 3HAYUTENIbHBIX MaciITadax pUHAHCOBOTO cexTopa. [losTomy, Kak u
B IpEAbLAYIIEM cllydyae, Ipu (OPMUPOBAHUU MEXAaHHW3MOB HAaJ30pa MPEANOYTEHHE C
Oosblell BEPOSATHOCTHIO OYJET OTJaHO KOHLEHTPALUK HAaJ30pHBIX (PYHKIHUN B OJHOM
YUPEKIACHHUH.

[TonoxuTENbHYIO CBSI3b C WHTErpanueld (UHAHCOBOTO HAJ30pa MMEET WHIEKC
KauecTBa TOCYJapCTBEHHOTO pEryJMpOBaHUS, OTPAKAIOMIMI CIIOCOOHOCTh BIACTEH
CTpaHbl (POPMYITUPOBATH U MPOBOJAUTDH MOJTUTUKY Pa3BUTHA.

st uzydenust Mmojiesnieil GuHaHCOBOTO PETYIMPOBAHUS B KAYECTBE OOBIACHSIIONINX
NMEePEeMEHHBIX MNPUMEHSUIMCh Te€ K€ I[OoKa3aTesld, YTO W JUIS HCCIeJOBaHUS
NpyJeHIMAIBLHOTO HaA30pa. Clieytoniue moKa3aTen 0Ka3blBaloT TaKoe Ke BIUSHUE Ha

CTCIICHb HMHTCIpallul CUCTCMBI PCryJIHMPOBAHUA, YTO M B CJIy4dC IIPYACHIUAJIBHOI'O
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HaJ30pa: YMCICHHOCTh HACEJICHMS, BEJIMYMHA J10XOJa Ha AYIly HACEJICHUs, WUHJIEKC
KauecTBa TOCYJApCTBEHHOTO YMPABJICHUS, YHUCJIO 3apeTUCTPUPOBAHHBIX Ha OUpPKE
KOMITaHUH, NHJIEKC KaYeCTBa rOCYAapCTBEHHOTO PETYJIUPOBAHUSL.

Paznuuus nposBAsStOTCA B cieAyroleM. Tak, B OTJIMYME OT MPYACHIHATBLHOIO
HaJ[30pa, YBEIMYEHUE PbIHKA IIEHHBIX OyMar oKa3blBaeT OTPHUIIATEIbHOE BO3/ICHCTBUE HA
WHTETPAIMIO perynupoBanusi GUHAHCOBOU cucTeMbl. KpoMe TOro, MHTErpupOBAaHHOCTD
pEryJIMpoOBaHMs OTPULIATEIILHO 3aBUCHUT OT MOKa3aTeNel KaluTaIu3aliy PhIHKA HEHHBIX
OyMar u oTHoOIIeHHs o0uiero o0bEéMa Topryembix oOymar k BBII.

[ToMumo 3TOro, y4€Hble OOHAPYXWIM TMPSMYI 3aBUCUMOCTh  MEXKIY
WHTETPUPOBAHHOCTHIO PEryJUPOBAHMS U TOKa3aTeIs MM HEOAHKOBCKUX CEKTOPOB
(bMHAHCOBOTO pPbIHKA — JOJISIMU aKTUBOB MEHCHOHHBIX M B3aUMHBIX (DOHIIOB, a TakxkKe
npemuii crpaxoBanus xu3Hu B BBII. To ects, mpu Oosbiueil nuBepcupuxanuu
(bMHAHCOBOTO PHIHKA HY>KEH 00JIe€ HHTETPUPOBAHHBIN MOAXO] IPU €r0 MOHUTOPUHTE, a
TaKke BbIPA0OTKE €MHBIX MPABUI UTPHI.

Pe3ynbTaThl 1 METOAMKA ATOTO MCCIEAOBaHUA Jajnee OyAyT MCIOJIb30BaHbI s
BBISIBJICHUSI MOJIENIEd Haa30pa M PEryjJupoBaHus, HauOoJiee MNOAXOMSAINIMNX s
¢una"coBoil cuctembl MpaHa, comocTaBie€HHUS TEOPETUUYECKOM MOJIETU C PEAbHO
JNEHUCTBYIOIIMMHU B CTPaHE HAA30POM U PETyJIUPOBAaHUEM. DTO MO3BOJUT OMPEEIUTh, K
KaKOW TpyTINe CTpaH MO CTEIEHN Pa3BUTOCTH (DMHAHCOBOW CUCTEMBI OTHOCUTCS MpaH.

OOpatumMcst kK Bompocy OIeHKH 3(PGEeKTHBHOCTH PabOThl camoil (hUHAHCOBOU
cucrembl UPU u €€ Bo3aelicTBYSI HA SKOHOMHUYECKHUM POCT CTpaHbl. /(s conocTaBiieHus
MBI BbIOpasu paboTy, MpoOBEAEHHYIO TYHUCCKUMHU HcciienoBaTensiMu Puxabom ['pacca u
Kayrapom I'azgapom, Tne cpeaw NpoYMX paccMaTpPUBAETCS BIHMSHUE (UHAHCOBOM
cuctembl Ha TeMibl ipupocta BBII. OTo nccienoBanue npoBoInjioch Ha OCHOBE JaHHbBIX
cratuctukn 1o crpaHam-uieHam CCAITI3 3a mnepuox 1996 —2011 rr. Ono
MpeACTaBiIsgeTCsl Hambojee MOAXONAIIMM JUIsl IeJie HacTosmeld paboThl, Tak Kak
o0ObeKTaMM HCCIIeIOBaHUs B HEM OBLIM CTpaHbl, Onu3kue K MpaHy mo MHOTUM
napamerpaM. B ToMm uwmcie umeerca cxonctBo skoHomuk ctpan CCAITI3 u UPU, B

YaCTHOCTHU, OIIPCACIIAIOMIAsA POJIb He(l)THHOI“O CCKTOpa B HAPOJHOM XO3SHCTBE.
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AKIIEHT B yKa3aHHOW paboTe cjellaH Ha UCCJIEJIO0BAHHME CBA3U MEXIY TaKUMH
MOKa3aTesIIMH, KaK TEMIT YKOHOMHYECKOT0 POCTa U OTHOIIEHHE OAHKOBCKUX JIEMIO3UTOB
k BBII, a taxxe O6ankoBckux kpeautoB Kk BBIIL. Jlpyrumu nepemMeHHbIMH, BIUSHUE
KOTOPBIX HAa SKOHOMUYECKHH POCT U3ydaeTcs B padoTe, ABISAIOTCS HAaYalbHBIA YPOBEHb
pa3BUTHA SKOHOMMKH, OTKPBITOCTh BHEIIHEH TOPIOBJIM, KOJHMYECTBO Yy4YalllMXCS B
CpellHEl 1IKOoJIe, a TAK)KE rocyJapCTBEHHOE MOTpedeHue.

Hecmortps Ha 1o, uto B ctpaHax CCAI'TI3 ocHOBHOM penuruei BBICTYIIAeT UCIIaM,
(uHaHCOBas cUCTEMA ITUX TOCYAAPCTB HE SBISETCSA UCIAaMCKOM B mojHoM Mepe. Hapsany
C UCIIAMCKUMU YUPEXKACHUSIMU 3/1€Ch paO0TaIOT U OOBIYHBIE (PUHAHCOBBIE OPTaHU3ALUH.
B 95TOH CBA3M TYHMCCKHME HCCIEIOBATENM CHETIAIN TOIBITKY ONPEACINUTh BIUSHUE
UCJIAMCKUX M CBETCKUX (PMHAHCOBBIX MHCTUTYTOB Ha 3KOHOMMYECKHI pocT. BbIBOJ
UCCJIEIOBAHMUSI COCTOMT B TOM, 4YTO DPAa3BUTHE CBETCKUX (PMHAHCOBBIX HHCTHTYTOB
OKa3bIBAaCT OTPULIATEIILHOE BO3JECHCTBUE HA DKOHOMUYECKHM POCT B pACCMAaTPUBAEMBIX
cTpaHax. B To ke BpeMs JesTeNbHOCTh UCIaMCKUX (PMHAHCOBBIX HHCTUTYTOB 3HAUUMO U
MOJIOKUTENIBHO BJIMSIET HA POCT SKOHOMUKH. [Ipy 3TOM PBIHOK MCIaMCKUX OOJIUTaluii
CYKYK HE WIPAET 3HAYUTEIbHOM poiau B 3KkoHOMHUeckoM pocte ctpan CCAITI3.
OnHOBpPEMEHHO MOJOXKUTENBHO U 3HaunMo Ha BBII Biausier croumocts HEQTH.

DKOHOMMYECKUN POCT OOpaTHO 3aBHCHUT OT HAYaJbHOTO YPOBHS Pa3BUTHS, UTO
oOBsicHseTcst dQdekToM HHM3KOM O0a3bl. [Ipwm 3TOM HE OKa3bIBaIOT CYIIECTBEHHOTO
BIUsgHUS Ha npupocT BBII nokasarenu rocy1apcTBEHHOTO NOTPEOIEHUS U KOJIUYECTBA
ydalmuxcss B CpelHeM MiKosie. B TO ke Bpems IOKa3aTelb OTKPBITOCTH SKOHOMHUKH
3HAYUMO MOJIOKUTENLHO BIMsieT Ha pocT BBIT'. MbI Bocipon3sse1éM METOIMKY aBTOPOB
uccinenoBanus B ciaydae MpaHa v cpaBHUM MOJTYyUYE€HHbBIE PE3YJIbTAThl U BHIBOJIBI.

Ornenka BIUSHUSA PEKHMMa CaHKIIMKA Ha SKOHOMUKY Mpana m Ha e€ OaHKOBCKUU
CEKTOp MpEeACTaBlIgeT co00M Hauboyiee TPYAHYIO HCCIEAOBATENbCKYIO 3aaady. IJTO
CBSI3aHO C MHOTOO0Opa3neM OrpaHUYeHUH, IeUCTBYIOIIMX B OTHOIIICHUH CTPAHBI, & TAKKE
C pa3JIMYHBIMH CpPOKaMHM UX BBeleHUs. KpoMe Toro, BBeEHHE HEKOTOPBIX CAaHKIUN

COBIAJIO C HACTyIUIeHHEM 3KoHoMH4Yeckoro kpusuca 2008-2009 rr. ITo 3Toit npuunHe

14 Grassa R., Gazdar K. Financial development and economic growth in GCC countries: A comparative study between Islamic
and conventional finance // International Journal of Social Economics. —2014. — V. 41. — Ne 6. — Pp. 493-514.
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JIOBOJIHO CJIOKHO BBIJICJIUTh JOCTOBEPHBIE KPUTEPUU, KOTOpPhIE OBl OJIHO3ZHAYHO
CBUJIETEJILCTBOBAIM O BJIMSHUU PECTPUKIIMNA HA KOHKPETHBIC MPOIECCHl B MPAHCKOM
HapOIHOM XO35ICTBE, YTO YaCTO IPOMCXOUT P AHAIIM3€ CAHKIIMOHHOTO BO3EHCTBH 2,
[TosToMy mepea HEMOCPEACTBEHHBIM aHANIM30M (PMHAHCOBOW CHCTEMBI Ba)KHO OINHUCATH
OCHOBHBIE OT'PAHUYCHUS, B YCIOBUAX KOTOPBIX MPUXOAUIOCH paboTaTh s3koHOMuUke MPU.

Ucnamckas PecniyOnuka Mpan cymiecTByeT B yCJIOBHUSIX CaHKIUA C MOMEHTA
nosiBiicHust B 1979 r., T.e. CAaHKIMOHHBIM PEXKUM SIBJISIETCS MOCTOSHHBIM (DAKTOPOM
pasBUTHA CTpaHbI'®. DKCIEPTHI BBIAEISAIOT TPU TUIIOBBIE TPYMIILI 3AIIPETOB; SKCIOPTHOE
5M0apro, UMIOPTHOE SMOAPIo U KECTKUE PUHAHCOBBIE OPaHMYEHUs .

IIepble orpannyenus B otHomenun MIPU Beenu CIIA. B 1979 r. nocne 3axBara
nocosibctBa CIIIA B Terepane ObUIM 3aMOPOXKEHBI 3apyOEKHBIE AKTUBBI HUPAHCKHUX
Biacteil. HecMoTps Ha TO, YTO 3aJI05KHUKHU B UTOTE ObUTH OTIYIIEHBI, @ aKTUBBI YACTUYHO
Pa30JI0KUPOBaHLL, OOIbLIAS UX YAacTh HepocTynHa aius MPU no cux nop!®

C MoMeHTa BBEIECHHUS AMEPUKAHCKOE CAHKUHWOHHOE 3aKOHOJATEIbCTBO B
otHolennu Mpana 3naunrtenbHo pacumpuiocs. B 1980 r. Bctynuio B cuity sM0apro Ha
UMIIOPT UPAHCKUX TOBAapoB W BblAauy 3aiiMoB MPU. B TOT e rox ObUIO MOJ0KEHO
Hayajo OrpaHUYEeHUsIM B He(DTEra3oBOM CEKTOpeE U c(pepe aBuanepeBo3oK.

Bo Bpems upano-upakckorn BouHBI 1980-1988 rr. CIIIA BBenum 3ampersl Ha
OKa3aHME BOCHHOM IOMOIIM U MOCTaBKy BoopyxeHuil Mpany. Kpome toro, B 3TOT *%Ke
nepuosl B 000poHHOM chepe ObUTH OCTAaHOBJICHBI UMIIOPTHO-IKCIIOPTHBIE OTIEPAINH C
upaHckoi ctopoHoi. B 1990-e rr. caHKIIMOHHOE 3aKOHOAATEIbCTBO MOMOJIHUIOCH
3ampeTaMu Ha MOCTaBKH W3AEIWK JBOWHOIO Ha3HayeHWs. B AomoiiHEHHWE K 3TOMY

orpannuenust CIIIA pacnpocTpaHWIMCh HAa TPETbU CTOPOHBI, KOTOpbIE MOTJIHU

MepenpoaBaTh aMepuKaHckue Topapel B MIPU.

15 Adpuka: caHKIMM, 3IMTHI U CyBepeHHOoe passuTue. Komn. MoHorpadus. / Pea. u pyk. aBT. komi. un.-kopp. PAH JLJL
®urynu. — M.: Unctutyt Adpukn PAH, 2021. C. 263

16 Mamenosa H.M. Mcnamckas skoHomuka Mpana. M.: UB PAH, 2022. C. 166.

17 Cmopomuuckas, H. B. TIpo6iieMa 5KOHOMUYECKOH yCTOWUMBOCTH B YCIIOBUSAX CAHKIMIA: onbIT Mpana u pucku ajist Poccuu
[Dnexrponnsiii pecypce] / H. B. Cmoponunckas, /1. /1. Karykos, B. E. Manbirun. — Mocksa : MacTuTyT 3k0HOMEKH PAH,
2023. C. 13-14. — URL: https://inecon.org/docs/2024/Smorodinskaya Katukov Malygin paper 2024.pdf (nara oOpaienusi:
07.05.2025)

18 Executive Order 12170 — Blocking Iranian Government property [Dnextponnsiii pecypc] / U.S. Department of the
Treasury. 14.11.1979. URL: http://www.treasury.gov/resource-
center/sanctions/Programs/Documents/ Executlve%200rder%201 2170.pdf (nara oopamenus: 08.01.2015)
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[IepBrIii crieliaTu3uPOBAHHBIN aHTUMPAHCKUHN 3aKOH «O CAaHKIHUSIX B OTHOIIECHUH
Upana» Obut nipusar B 1996 r. [lytém BHeceHusI B HEro MOMPABOK U JIOMOJTHEHUN OH
CyHIECTBYET M JICMCTBYET MO HACTOsEEe BpeMsA. DBOJIBIIMHCTBO HMHBIX 3aKOHOB,
MpelyCMaTPUBAIOIINX OTPaHUYECHUSI B OTHOLIEHMM MpaHa, SIBISIIOTCS pacCIIMPEHUSIMU
5TOr0 HOPMATUBHOIO aKTa'’,

AMEpUKAaHCKHAE CaHKIHUHW, 1O CYTH, HOJHOCTBIO TMEPEKPBIBAIM JOCTYI K
¢unancoBoit cucreme CIIA: 3amopakuBajii aMEpPUKAHCKUE AaKTHUBbl HPAHCKUX
¢uHaHCOBBIX YyupexaeHud (B T.4. LlentpoOanka), Oankam CIHIA 3anpemanoch
MIPOBOJIUTH Ollepalui OAaHKOB U3 TPEThUX CTPaH, JEHCTBOBABIINX B UHTEPECAX UPAHCKHUX
0aHKOB, MPEAyCMATPUBAIUCH MEPbl MPOTUB YACTHBIX (DUHAHCOBBIX YUPEKICHUU U3
TPETBUX CTPaH 3a MPOBEIACHUE KPYNHBIX TPAaH3aKLMUK C yyacTtuem upanckoro Lb u
npyrux 6ankos?’. Kpome storo, pecrpukuuu CIIIA 3ampemany HHBECTULUH B Pa3BUTHE
HeTexumuyeckoi orpacinu Mpana noj yrpo3oit motepu 1ocTyna K 0aHKOBCKOW CUCTEME
CIIA?!. Takxe OrpaHUYEHHMs PACHPOCTPAHSUIUChL M Ha Apyrue cepbl SKOHOMHKH,
CBSI3aHHBIE C peaAN3alNEN NPAHCKOU SIAEPHOM MTPOTPAMMBL.

B xonue 2006 r. ¢ mpunaruem pesontounu 1737 nHa Hpan Obuin BIiepBbIe
HaJokeHbl MekayHapoausle cankuun Cb OOH?. B nansueitmem OOH npunsna emé
pan peszomonuid B orHomeHnun MPU. Bce oHm mnpenycMmarpuBarOT OrpaHudeHue
TSI TENHbHOCTH FOPUANYECKUX JIUIl, B TOM YUCJIe OAHKOB, KOTOPHIE CBSI3aHBI C TOCTABKON
BOOPYKEHHM WM OCYLIECTBIECHHEM HPAHCKOM SIACPHOM NOpPOrpaMmbl, H HE

PacIIpOCTPaHAIOTCS Ha UHBIE ChephI®>.

19 Annpees JILA. DKOHOMHYECKAS HECOCTOATEILHOCTD CAHKLIMOHHOM MOIMTUKU CTPaH KOJUIEKTUBHOIO 3anaja (Ha mpuMepe
Upana) // T'ymanutapHbie, COIMANbHO-9KOHOMUYECKUE U oOliecTBeHHbIe Hayku / Humanities, social-economic and social
sciences. —2026. — Ne 1. — C. 155-160.

20 Koproes P.JO. O HeKOTOPBIX acreKTaX aMepPHKAHCKON BHELIHEH MoNuTUKY B oTHOeHnH Mcnamckoil Pecy6nuxu Upan
B Havane XXI Beka / BectHuk Anpireiickoro rocyaapctBeHHoro yHuBepcurtera. Cepusi 1: PernonoBenenue: ¢unocodus,
HCTOPYL, COLMONOT UL, FOPUCTIPYACHIHS, IONUTOOTHsL, KyabTyposorust. — 2010. —Ne3. —C. 47.

2l DkoHoMHMuYecKas xapakTepucThka Mpana [DiextpoHHbiii pecypc] // EnuHbIA MopTan BHEIIHEIKOHOMMYECKOM
nHopManuu MuHucrepcrsa 3KOHOMMYECKOTO pa3BUTHSA Poccuiickoii depnepanuu. - URL:
http://www.ved.gov.ru/exportcountries/ir/about _ir/eco_ir/ (nara oopauienus: 09.04.2016)

22 TerenamBuan H. Hpanckas npobiemMa Ha (OHE YXYIUIEHHS DPOCCHICKO-aMEPMKaHCKMX OTHomeHuil // Kapkas u
rnobanmm3arus. — 2008. — Ne2. — C. 36.

23 United Nations Security Council. Security Council Committee established pursuant to resolution 1737 (2006)
[Dnexrponnsiii pecypc] // United Nations. — URL: https://main.un.org/securitycouncil/en/sanctions/1737 (nara oOparieHwust:
08.01.2025)
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C 2007 r. EBpocoto3 mpuMeHnsut B oTHolieHun Mpana cobctBeHHble caHkiuu. C
OJIHOW CTOPOHBI, OTrPAHUYHUTENbHBIC JEUCTBUS OBLIM MPEANPUHITHI B paMKax
ucnonaHenus pemenuit OOH, a ¢ apyro#, npeacrabisuini cOOOH OJHOCTOPOHHUE IIaru
EC. Onu Obl1u HampaBiieHbl TPOTUB (U3UYECKUX U IOPUIUUECKUX JIUII, YIACTBYIOIIHNX B
peanu3al  UPAHCKOM SANEPHOM MpPOrpaMmbl, M UIPAIM KIIOYEBYIO pOJIb A
¢bunancoBoit cucrembl UPU. Cankuuu EC, Ha TeppuTOpuu KOTOPOTO pa3MeIlaroTCs
OCHOBHBIE MH()OPMALIMOHHBIE LIEHTPBI CUCTEMBIZ*, 3aMIPeald HPAHCKMM OPTraHU3aLUsAM
WCIIOIb30BaTh BAXKHEHIIYI0 IUIaTekHylo cucreMy SWIFT?, BBomuiu sM0apro Ha
UMIIOPT UPAHCKOW HEPTH, 3aMopakuBanu akTuBbl LIBU, Hamaranu 3anper Ha TOProBiIto
3omotoM 1 6pwnantamu® ¢ IIBU u rocyupexaenusamu Mpana, a Takxke He TTO3BOJISLIH
BBINOJIHATh 3aKa3bl Ha Me4YaTh MPAHCKOM BamtoThl. B 1menom, cankuuum EC HOCMm
XapakTep MoYTH MOJHOTO 3MOapro. B ornuuwne ot cankiuii CIIIA, eBporneiickue caHKITUN
HE MOINIM OBITh NPHOCTAHOBICHBI M HE IPELyCMATPUBAIM BPEMEHHBIX H3BATHIAZ.
ITomumo Ha3zBanHbIX CIIIA u EC onHOCTOpOHHUME CaHKIMHU B OTHOIIEHWH MpaHa BBenun
Kanana, Asctpanus, fAnonus u IOxuas Kopes. Jlumb B suBape 2016 r. Oblia Hauata
peanuzaiusi COBMECTHOTO BCEOOBEMIIIONIErO IIaHa ACHUCTBHI MO yperyIupOBaHUIO
CUTyalluu BOKPYT MPAHCKOU SJIEPHOM MPOrpaMMbl, KOTOPAs 3aBEPLIMIIACH IIPOBAJIOM, B
pe3yJbTaTe Yero GONBUIMHCTBO OIPAHMYEHHUIT ObLIM BOCCTAHOBIICHBIZ.

Oo6pamenue k onbiTy MpaHa mo NPOTUBOCTOSIHUIO MAaCIITaOHBIM CaHKIHUSM
KOJUIGKTUBHOTO 3amajna cTajio HamOoiiee akTyanbHbIM Juisi Poccum mocme 2022 r.
KiroueBpIM B 3TOM KOHTEKCTE CTaJl TEPMUH «IKOHOMHUKA COIPOTUBIICHUS», BBEICHHBIN

Npanom B 2014 r. Cpe OCHOBHBIX MPUHITUIIOB 3TOW JOKTPUHBI 3HAYUTCS MOJJIEPIKKA

HMIIOPTO3aMCIICHHUA, BCACHHUC PACYCTOB B HAIOMWOHAJIBHBIX BaJIOTaX, IMOJACPIKKA

24 Mapambirua M.C. JleHbIM U JICHEXHBIE CypporaThl B poccuiickoil skonomuke / Mapampbirun M.C., Banamos A.B. —
ExatepunOypr, 2000. — C. 161.

2 Typyes U.B., Tkaues B.H, Xmp13 O.B. MextyHapoiHble BaIIOTHO-KpeAUTHbIE oTHOIeHus. Yacts 1/ Typyes WL.B., Tkaues
B.H, Xme13 O.B. — M.: MTTUMO-VYuusepcurer, 2025. — C. 202.

26 Canpynosa E.A., T'y6uesa C.IO. BiusiHKE BalIOTHOTO Kypca Ha SKOHOMHUKY CTpaHbl [ DIeKTpoHHbIH pecypc] // Hay4nbiii
wypHann Kyo['AY. 2015. Nel10. URL: https://cyberleninka.ru/article/n/vliyanie-valyutnogo-kursa-na-ekonomiku-strany
(mata obpamenus: 07.02.2024)

27 European Commission. Restrictive measures (sanctions) in force : (Regulations based on Article 215 TFEU and Decisions
adopted in the framework of the Common Foreign and Security Policy) [Dnextponnsiii pecypc] / European Commission,
Service for Foreign Policy Instruments. 2016. — URL: http://eeas.europa.eu/cfsp/sanctions/docs/measures_en.pdf (narta
obpamrenns: 05.06.2015)

28 CmupHoB E.H. DxoHOMUYECKHE CAHKIMU: TEOPUS U MEXKIyHApOJHas MpakThka. MoHorpadus. — M.: Pycaiinc, 2022, —
C.134.
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DKCIIOPTa, HE CBSI3@aHHOTO C  HE(PTAHBIM  CEKTOPOM, AaKTUBHOE  Ppa3BUTHE
BHEIIHEAKOHOMHUYECKUX CBSi3e B T.4. g 00Xxoda caHkiuil. B momoOHOM Kiroue
PKOHOMHUKY MpaHa, a Takxke ypoKH UpaHCKOTo onbITa i1 Poccun paccmaTpuBamy Takue
poccuiickue ucciuenonarenu, kak H.B. Cmoponunckas, 1.J1. Karykos u B.E. Manbirus,
oTMeyYasi OMacCHOCTh HAKOMUTENIbHBIX 3((PEKTOB CAHKIIMOHHON U3OJISAIHNH, B YACTHOCTH,
HETaTUBHYIO aJanTallMi0 3a CYeT CTPYKTYpHOrOo yOpoileHuss u (HOpMUPOBAHUE
paz0anaHcHpOBaHHO Moean pocta’.

Takum 00pa3oMm, oOdYepueH KPyr HHAUKATOPOB U (HAKTOPOB, HA KOTOPHIC
HEO0OXO0AMMO OOpaTUTh BHUMAaHUE, YTOOBbI OLICHUTh YPOBEHb OPraHHU3alUu U padOThI
(uHaHCOBON cHuCTeMBbl. [l OLIEHKH TOro, HAaCKOJBKO PEryJupoBaHUE (PUHAHCOBOTO
cexropa MpaHa a/leKBaTHO COCTOSIHMIO 3KOHOMUKH IOCYJapCcTBa, MoTpedyeTcs: coopaTh
U TpOaHAIM3UPOBATH IENbIA psAll TMOKazarened. B uX uucio BXOAST AaHHBIE O
YUCJICHHOCTU HaceJeHHUs, JOXOJEe Ha JyIly HacCeJIeHHs, SKCIOPTE TOBAPOB U YCIYT,
nHJeKce 3P(HEKTUBHOCTH TOCYIApCTBa, KOJIMYECTBE 3aPETUCTPUPOBAHHBIX HA OUpKax
KOMIAaHUM, KOHIIEHTpPAlMd aKTUBOB 5 KPyHHEWUIIWX OaHKOB, OAHKOBCKHMX JIETIO3UTAX,
JETIOHUPOBAHHBIX JEHEKHBIX CpPEICTB B OaHKax, Z-OLIEHKE, aKTUBaX MEHCUOHHBIX
(GOHIOB, aKTHBax B3aUMHBIX (OHIOB, MPEMHUSAX CTPAXOBAHUSA >KU3HU, CTOUMOCTHU
BHYTPEHHHX YaCTHBIX JIOJTOBBIX IIEHHBIX OyMar B 00paieHnu, TOCTAaTOYHOCTH KaruTasa
JICTIO3UTHBIX YUYPEKJICHUN, KalWTadu3allid PBhIHKA IIEHHBIX Oymar, oOmeM oO0bEme
TOPTYEMBbIX [IEHHBIX OyMar, MHJEKCE KauecTBa PeryJIupoBaHus U HOpME COEpPEKEHUS.

DddekTuBHOCTh PadbOTHl (UHAHCOBOTO CEKTOpa OyJIeT OIlCHeHa Ha OCHOBE
BO3JeKCTBUs HAa TeMIbl TpupocTta BBII cnenyrommx nmokaszarenei: OTHOIIEHUSI KDEAUTOB
¢dbunancoBoit cuctembl k BBII, orHomenus croumoctu Oymar cykyx k BBII, ypoBHs
MOJIYIIEBOr0 J0XO0Ja HACEJIEHHS, OTHOLICHUs 3KcnopTa u umiopra k BBII, ypoBHs
roCyapCTBEHHOTO MOTPEOICHMS, KOJTUYECTBA YUAIIUXCS B CPEIHEH IITKOJIE U CTOUMOCTH

HeTH.

29 Cmopoaunckas, H. B. TIpo6ieMa 3KOHOMHYECKON YCTOHUMBOCTH B yCIOBUAX CAHKIMIA: onbiT Mpana u pucku ajis Poccuu
[Onexrponnsiii pecype] / H. B. Cmoponunckas, /1. /1. Karykos, B. E. Manbirun. — Mocksa : MacTUTYT 3K0OHOMEKH PAH,
2023. — URL: https://inecon.org/docs/2024/Smorodinskaya Katukov Malygin paper 2024.pdf (mara oOpaieHus:
07.05.2025)
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ITomumo 9TOIr0, BAXXHO HNMCThH B BUIY BOSI[GfICTBHC CaHKLII/If/'I, BBCI[éHHBIX B
OTHOUICHUN HPAHCKOTO ToCyAapCTBa B PA3JIMYHOC BPCMA. Hx BOSIICﬁCTBHC 6y,/:[eT, 8(0)

BO3MOKHOCTH, YUYUTBIBATLCA IIPpHU PACCMOTPECHHUU CTATUCTUKU I10 (I)HHaHCOBOﬁ CHCTEMC.

1.3. Tennenuuun pa3BuTust MUPOBOil (PUHAHCOBOM CHCTEeMbI U MX BiausHue HA UpaH

B YCJIOBUAX CAHKIMOHHOTO JaBJICHUA

Paccmotpum Hanbosee cylecTBeHHbIE TEHISHIIMY Pa3BUTHUsL (PUHAHCOBBIX CUCTEM
Pa3BUTHIX YKOHOMUK U MPEANPUMEM MOMBITKY OMPEACIUTh, HACKOJIBKO 3TH TJI00aTbHBIC
TPEHJIbI COOTHOCSITCA C XapakTepoM (PYyHKIMOHUPOBaHUS (puHAHCOBOTO cexTtopa Mpana
KaK pa3BUBAIONIEHCSA CTPaHbl B COBPEMEHHBIX YCJIOBHSX, UTO MO3BOJUT BBIIBUTH Kak
TOYKU COMPUKOCHOBEHHUS KaK C O0IIEMUPOBOM MPAKTUKOM, TaK U CICIIU(DUUECKUE YEPTHI.

OnHUM U3 OCHOBHBIX TPEHIOB Ha (DMHAHCOBBIX PHIHKAX PA3BUTHIX CTPaH SBIISICTCS
YKpyInHeHne (UHAHCOBO-OAHKOBCKUX YUPEKICHUM. DTa TEHACHIUS TECHO CBS3aHa C
MpoIeccaMu CIUSTHUM M MOTJIOIIEHHH, TPU KOTOPBIX B OJHUX CIIydasx 0ojiee KpymHbIe U
yCIICIIHbIE OAaHKW CKYIAIOT aKIWu 0ojiee MENKHUX, a B JPYrux — OaHKH 0O0paszyroT
KOHTJIOMEPAThI ISl MOBBIIIEHUST CBOEH 3(P()EKTUBHOCTH U POCTa 3a CUET pacUIUpPECHUS
KJIIMEHTCKOMU U pecypcHOM 0a3bl. TakuM 00pa3om, KOHIEHTpAlKs Ha PhIHKE (PMHAHCOBBIX
YCIIYT HapacTaeT B CTpaHax ¢ Hanbosee pa3BUTHIMH (PMHAHCOBBIMH CUCTEMaMH. B To ke
BpeMsI 3TOT TPEHJ BEIET K OCIA0JCHHUIO CTaOMILHOCTH PBIHKOB, TaK KaK B PE3yJIbTaTe
MOBBINICHHON KOHIIEHTPAIlMU aKTUBOB PACTET BEPOSITHOCTH TOTO, UYTO, €CIU OJUH WJIU
HECKOJIBKO KPYITHBIX UTPOKOB CTOJIKHYTCS C MIPOOJIEMaMH U pa3opsaTCs, TO MOCIEACTBUS
JUTSL BCETO PhIHKA OYIyT KaTacTpOoPUIHBIMU. Takoe pa3BUTHE COOBITHI HEPEIKO BICUET
CUJIBHBIM KPHU3HMC HE TOJBKO B paMKaxX OTACIBHOIO CEKTOpa, HO M BCEM SKOHOMUKHU
rocynapctsa’’.

Jpyroii TeHIEHUMEN, CBSI3aHHOW C MOPEABIAYIIAM TPEHIAOM, SBJISETCS
yHUBepcan3alus (GUHAHCOBBIX oOpraHm3anuii. OUHAHCOBBIE YUPEKIECHUS HAYHMHAIOT

MPEJIOCTaBIATh KJIMEHTaM HE TOJIbKO crenuduueckue BHIBI YCIYT, HaNpUMep,

30 Cetorelli N. et al. Trends in financial market concentration and their implications for market stability // Economic Policy
Review. —2007. — V. 13. —Ne 1. - P. 35.
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0aHKOBCKHE, HO U CO3JAI0T Ha CBOEH 0aze cMeKHble KOMMaHuM, paboTarlue B chepe
JIOTIOJTHUTEIIBHBIX CepBUCOB. Tak, B 0aHKax KIMEHTHI HEPEIKO MOTYT MOJYYUTh YCIyTH
M0 CTPaxXOBAaHUWIO KU3HU W UMYIIECTBA, a B MHBECTUIIMOHHBIX OaHKaX MOTYT OBITh
OKa3aHbl YCIyI'M OOBIYHOTO OaHKMHTra. B 3TOM ciydae Hepeako cMmexHas ¢upma
paboraer moj TeM ke OpeHJAOM, YTO U OCHOBHAas, W sBiIseTCS aPpPUIMPOBAHHBIM
yupexaenrem. llpu stom addunupoBaHHbIE CTPYKTYphl MOTYT OBITh KaK BHOBB
CO3/JaHHBIMU, TaK U BBIKYIJICHHBIMU KOMIIAHUSIMU, CMEHHUBUIMMU Ha3BaHue. TakuMm
o0pa3oMm, peub CHOBa UIET O HApaCTaHWU KOHIIEHTPAIlMU HAa pbIHKE (DMHAHCOBBIX YCIYT.
B To ke BpeMsi MOXHO TOBOPUTH O JUBEPCUPUKAIIUU JEATCIBHOCTH (DUHAHCOBBIX
OpTraHU3aI1N.

3HAYMMBIM SIBJICHUEM, TMOJYYUBIIMM pa3BUTHE B TOCIEIHEE BpEMs, CTajlo
HapacTanue TeHeBoro OankuHra. OH npeacTaBisieT coOOM 4acTh (PMHAHCOBOTO pPHIHKA,
KoTOopasi paboTaeT 0e3 KOHTPOJs U HaA30pa CO CTOPOHBI OPUIHAIBHBIX OAHKOBCKHX
peryiaaropoB. C ero mnoMONIbIO, C OJHOH CTOPOHBI, CTAHOBUTCS BO3MOKHBIM
(buHaHCUPOBaHUE PUCKOBAHHBIX MHBECTUIIMOHHBIX NMPOEKTOB U paclpeeieHue pUCKOB
MEXKy y4acTHUKaMu peIHKA. C Ipyroi — 0eCKOHTPOJIbHAS AESTEIbHOCTb 3TOTO CErMEHTA
MOXET MPUBOJIUTHh K YCYTyOJICHUIO KPU3HCHBIX CUTyaluil B skoHOoMuKe. Hambomnbiee
pacripocTpaHeHrue TeHeBol OaHkuHT mosryuma B CIIA, rie o0bEMBI ero 00s3aTeabCTB
CPaBHSIUCH C TIOKA3aTEISAMU «OOBIYHOr0» GaHKMHra !,

OnHoli 3 Hambosee CYIIeCTBEHHBIX TEHJCHIUMN sIBIETCS BCE Oojiee OOIIMUPHOE
MCIOJIb30BaHNE MH(POPMAIITMOHHBIX U IU(PPOBBIX TEXHOJIOTUHN U ceTel B 00CTy)KMBAaHUU
KJIMEHTOB M TPOLECCAX NPUHATUSA PEUIEHUNW. DBOJIBIIMHCTBO KOMITAHUM CTPEMSTCS
MPEIOCTABISAT YCIYTH B PEKUME PEaTbHOTO BPEMEHH C TTIOMOIIBIO TEPMUHAIIOB, TUYHBIX
kaOuHeTOB B ceTn VHTepHET W MOOWIBHBIX YCTPONCTB. DTH MEphl MO3BOJISIIOT
KOMITAaHUSIM COKpAalllaTh CBOM TPAH3aKIIMOHHBIE W3JCPKKHU, TOBBIIIATh KaueCTBO
OoOCTy’>KMBaHMs, Pa3BUBATh JIEATENBHOCTh IMYyTEM TPUBIICYEHUS HOBBIX KIMEHTOB, a

TaKkKe JIeJIal0T MCIO0JIb30BaHHe 0AHKOBCKHUX YCIYyT 0oJiee yIOOHBIM IS TOTPEOUTENCH.

31 Ileopenkast A. E. TeHeBol GaHKMHI: MHCTMTYLHOHAIBHOE M (DYHKIMOHAIBHOE PeryiupoBanue // JIeHbI'W U KPEIUT. —
2013.—Ne. 4. - C. 14.
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C nyroii CTOPOHBI, pa3BUTHUE TEXHOJIOTHH MPUBEJIO K TOMY, YTO B chepy KpeauTa MpUIILIn
MHOTOYHCIICHHbIC HeOaHKOBCcKkue Kommnanuu (PtoP u PtoC).

Hpyroit BaxxHOU TeHACHIMENH (DUHAHCOBBIX CHUCTEM Pa3BUTHIX CTPAH SIBIISIETCS
CHIIKEHHE JTOJIM 0AaHKOBCKHUX OIEpalnil B 10X0/1aX YYaCTHUKOB PHIHKOB U YBEIWYEHUE
MOCTYTUICHUH OT TOPTOBJIM Ha (PMHAHCOBBIX pbIHKaX. [Ipu 3TOM B pe3ynbTaTe pa3BUTHUS
TaKkoOW TEHJEHIIMM U YBEJIUYEHUs] OOBEMOB BBICOKOPHCKOBAHHBIX ONEpaluii CTalu
BO3MOXXHbl ~KPU3HCHBIC SIBJICHUS, BBI3BAHHBIE TMEPEOIICHEHHOCTHIO AKTHUBOB W
dbopMupoBaHUEM «ITy3bIpei» Ha (UHAHCOBBIX pBHIHKAX. B CBS3M € OMNAacCHOCTHIO,
BBI3BAHHOW POCTOM JIOJM CIEKYJSITUBHBIX CIIEIOK Ha (PUHAHCOBBIX pBIHKAX W
MOBBIIIICHUEM BEPOATHOCTH BO3HUKHOBEHMSI KPU3HCOB, PETYJHPYIOIIHNE OpraHbl
Pa3BUTBIX CTPaH 03a004YEHBI MPUHSATUEM MEP, KOTOPBIC HAITPABIICHbI HA MPEI0TBPAILICHHUE
«meperpeBa» (HOHIOBBIX PIHKOB. K TakuM MepaM MOKHO OTHECTH BBEJIECHHUE HAJIOTOB Ha
(bMHAHCOBYIO NESITEIBHOCTh M Hajora Ha (PUHAHCOBBIC OMEpaluu. OTH JEUCTBUS
MPU3BaHbl 0Ka3aTh CAEPKUBAIOIEE BO3JCUCTBUE HA YYACTHUKOB PHIHKA, TPOBOSIIINX
PUCKOBAHHBIE CHEJIKH, KOTOpble B HaAMOOJIbIIEH Mepe CIOCOOCTBYIOT HaJyBaHUIO
«mmy3bIpeit». B To ke Bpemsi BBelIEHHE 3TUX HAJIOrOB HE JOJDKHO OKa3aTh BIUSHUS Ha
> pekTHBHOCTL pabOTHl (PUHAHCOBOTO PBHIHKA B LelaoM 2. [IpuMeHeHne TaKuX Mep MU
AHAJIOTUYHBIX PEIICHUN JJIsI COKpAIICHUs YPE3MEPHBIX CHEKYJSIUN ¢ (PUHAHCOBBIMU
MHCTPYMEHTAMH MOKHO CYMTaTh OJHOW U3 TEHJECHLMI pa3BUTHUS COBPEMEHHBIX
(bMHAHCOBBIX PHIHKOB.

Emé ogarM HeMalloBa)KHBIM TPEHJIOM SBJISICTCSI MHTEpHAIMOHAIHM3AIMs OM3Heca
(VHAHCOBBIX KOMITAHWM, pPAa3BUBAIONIMMCS B KOHTEKCTE BCE BO3pacTaromiei
pervoHanu3anuu SKoHOMUKH. OHa BiIed€T 3a cOOOW TPOOIEMBbI PETYIHPOBAHUS U
KOHTPOJISI HAaJ TaKUM KpPYIHBIM OOBEKTOM KaK CO CTOPOHBI TOCYIapCTBEHHBIX
WHCTUTYTOB, TaK U CO CTOPOHBI KJIMEHTOB W MHBECTOPOB. BO3HHMKaeT BoOmpoc o ToM,
KaKOM IOPUCAMKIIMY JOJKHA TTOMUUHATHCA 1MoJj00Has cTpykTypa. KOpucnukius oObr4HO
BBIOMPAETCS C OTJISIKOM Ha MHBECTUIIMOHHBINA KIIMMAT CTPaHbI IPeObIBaHUS U YI00CTBO

Be/eHUs1 Ou3Heca, B TOM UYHCIE C TOYKMA 3PEHUS YIUIaThl HAJOTOB M COOpPOB.

32 Grahl J., Lysandrou P. The European Commission's proposal for a financial transactions tax: a critical assessment / JCMS:
Journal of Common Market Studies. —2014. — V. 52. — No 2. — Pp. 234-249,
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HeoOxoauMoCcTh OTYETHOCTH KOMIIAHUH TIepe]] MEXKIyHapOAHBIMH HWHBECTOPaAMHU
TpeOyeT BBIPAOOTKH EIUHBIX JJIsi BCEX MPABWJI M CTAaHIAAPTOB €€ MPEIACTABIICHUS HE
TOJIBKO B paMKax OJIHOTO TOCYJapCTBa, HO W HAa HATHAIMOHAIBHOM MEXIYHApPOJIHOM
ypoBHe. TakuMm oOpa3oM, €€ OJHOM MPUMETOM COBPEMEHHOCTHU SIBIISIETCSI BHEIPEHUE
YHUBEPCAIBHBIX CTAHAAPTOB BEJCHUS OyXTanTePCKON OTIETHOCTH .

Kpome cranmapTuszanmmm  OTYETHOCTH, JUI  (PUHAHCOBBIX  YUPEIKICHUU
pa3padaThIBAIOTCSl CIMHBIC CTAHAAPTHI JOCTATOYHOCTH KAMHTajla W WHBIE HOPMBI,
MPU3BAHHBIC TIOBBICHTH YCTOWYMBOCTH (DMHAHCOBOTO CEKTOpa IMepej] KPU3UCHBIMU
SIBJICHUSIMH. [ TaBHBIM MMPUMEPOM TaKUX HOPM BBICTYITAIOT PeKOMEHAAINN ba3enbckoro
KOMMTETA 110 GAHKOBCKOMY HaI30py>*, COOIIOAEHHE KOTOPBIX MOBBIIIAET HANEKHOCTD H,
KaK CJICJICTBHE, PEUTUHTH (PMHAHCOBBIX KOMITAHUH.

BaXHBIM 37IEMEHTOM COBPEMEHHON (DMHAHCOBOW CHCTEMBI CTAHOBHUTCS CHCTEMa
cyOKacToquadbHBIX OaHKOB. JTa CHCTEMa TIO3BOJISIET OpPTaHW30BATh OINTOBHIE
DJNIEKTPOHHBIE TIOKYNKH IIEHHBIX OyMar, OCYIIECTBISATh CEKbIOPUTH3AIUI0 U
MEXIYHAPOJHYIO JCTIO3UTAPHO-OPOKEPCKYI0 AesSTeNbHOCTh. C MOMOIIBI0 MEXaHH3Ma
KaCTOAUATBHBIX OAaHKOB yMOPOIIAETCS MEXaHW3M TMPHUBICYCHUS KAMUTAJIOB Ha
3apyOEKHBIX U MEXIYHAPOIHBIX (DOHIOBBIX PHIHKAX, MMOBHIMIACTCS HAAEKHOCTD CIEIIOK
1 uX cKopocTh. [Ipoucxonut a¢gdexkTrnBHOE U OBICTPOE PeoOpa3oBaHUE KPATKOCPOTHBIX
WHBECTUIIMA B jgodrocpounbie. (OOecrmeunBaeTcsi CHIDKCHHE PHUCKOB —«ITaJICHUS
HAI[MOHAIBHBIX JKOHOMHK. Kpome TOro, cucrema cyOKacTOAUANIbHBIX OAHKOB
o0OecrieynBaeT  HMHOCTPAHHBIX  MHBECTOPOB  HeoOXoaumou  umHpopmammein o
3aKOHOJIATEIBCTBE, CHCTEMaX HAJIOTO0OOJOKEHUS U JPYTMMU CBEJICHUSAMH KacaTelIbHO
CTpaHbl, B KOTOPOW IIJITAHUPYETCS Pa3MECTUTh AaKTUBBL. TakKe OSTHU YUPEKIACHUS
00J1aat0T JIUIICH3USIMU IS BEACHUS Pa3IMYHON CMEKHOU JesTebHOCTH. Yalle Bcero B
3TOM chepe paboTarOT KpymHbIe OAHKOBCKHE XOJJIUHTH, TaK KaK JIJIs IMOJYyYCHHS BCEX
HEO0OXOIMMBIX pa3pelieHui TpeOyoTcs 0oblne JeHEKHbIE, KaUTAIbHbBIE U TPY10BbIE

pecypchl. YuacTre rocyJJapcTB B 3TOM CHCTEME TTO3BOJISIET PEIIUTh MPO0JIeMy HEXBATKU

33 Ourynu JI. JI. JluddepeHnnanus pasBUBAOILMXCS CTPAH: BaFOTHO-(UHAHCOBBIE aCMIEKThI (BONPOCH! Teopur). CTaThs 2
// Azus u Adpuka cerogns. —2013. —Ne. 5. - C. 11.

34 Basel Committee on Banking Supervision. The Basel Framework [Dnextponnsiii pecypc] / Bank for International
Settlements. — URL: https://www.bis.org/baselframework/BaselFramework.pdf (nara o6pamenus: 20.02.2025)
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BHYTPEHHHUX (DPUHAHCOBBIX PECYPCOB M 00ECTICUHUTH 3AIIUTY aKIIMOHEPHBIX KOMITAHUH OT
PUCKOB Pa3IMYHBIX JIOKAIbHBIX (PUHAHCOBLIX KPU3UCOB>>,

JIuGepanu3zanusi GUHAHCOBON CHUCTEMBI YK€ HECKOJBKO JCCATUIICTUN SIBISETCS
OJHOMW U3 KJIFOUEBBIX TEHACHIMKA PAa3BUTHsI MUPOBOU SKOHOMUKU. MHOrHMeE rocynapcraa
B pa3HOE€ BpeMs B3sUIM KypCc Ha B3aUMOJCHCTBHE C TJIOOATbHBIMU (DUHAHCOBHIMU
peiHKaMu. CBOOOJHBIN 00OPOT MHOCTPAHHOW BANIOThI, PA3BUTHE YACTHBIX OAHKOB,
JOMYCK MHOCTPAHHBIX (PMHAHCOBBIX YUPEXKICHUNW HA BHYTPEHHUN PBIHOK, a TaKXe
nubepanu3anus cuéra onepanuii ¢ KamuTaaoM — BOT JAJIEKO HE MOJHBIN MepeyeHb Mep,
KOTOPBIMHM XapaKTEpPU3YETCAd OMUChIBaEMbId Tmpouecc. M XOTs MHOTHE SKCHEpThI
CXOJSTCA HA MBICIM O TOM, YTO K TaKOW MOJMUTUKE HYKHO MOAXOJUTh MaKCHMalbHO
OCTOPOKHO M C OIVISIAKOM Ha COIMAJIbHO-DKOHOMUYECKHE peanuu, Jnbdepanu3aius
cUMTaeTcsa o00sA3aTeNbHOM MEpOW Mg JOCTHXKEHHUS CTaOWJIBHOTO JOJITOCPOYHOTO
3KOHOMHUYECKOro pocTa’’,

KpoMe Ha3BaHHBIX TEHJIEHUMM B (PUHAHCOBOM CEKTOpE MO BCEMY MUPY
MPOUCXOJAT M Jpyrue H3MEeHeHuss W mnpeoOpazoBaHus. HekoTtopeie u3 HuUX, €7Ba
MOSIBUBLIUCH, YK€ CUUTAIOTCS MPOPHIBOM B (priHAaHCOBOM jeiie. OHAKO MHOTHE U3 HUX
TaK M HE CTAHOBSTCA 3HAUMMBIMH. [lepeunciieHHbIE BBIIIE HAIPABICHUS PA3BUTUSA UMEIOT
IAHCHI HA IOMUHUPYIOUIEE BIMSHUE B CPETHECPOUHON MEPCIIEKTUBE.

CyMMHpys BBIILIECKA3aHHOE, OTMETHM, 4YTO (DMHAHCOBBIE CHUCTEMBI PA3BUTHIX
CTpaH U MEXIyHapoaHas (UHAHCOBAs CHCTEMa JAJEKO YIUIH OT 00pa3ioB XX BeKa C
KJIACCUYECKUM pa3/ieJIeHueM (PYyHKIHI U BUJIOB AeSATEIbHOCTU. CpaBHUM 3THU TEHCHIINU
C TeMH, KOTOpbIe HaOMroa0Tes B Mpane.

Ykpynuenue ¢unancoBeix opranuzammii B HMPW Ha pmanHOM orame He
HaOmomaercs. GUHAHCOBBIM PBHIHOK MpaHa TOJIBKO Havasl pa3BUBAThCS. DOHIOBBIN
PBIHOK, HECMOTPSI Ha CBOM JOBOJIbHO 3HAYUTENbHBIA OO0BEM, emé cinado pa3BUT IO
CpaBHECHHMIO C OaHKOBCKOW cucTtemoil. B camoil OaHKOBCKOW CHCTEME MPOUCXOJUT

oOpaTHBI yKPYIMHEHUIO Tpolecc: UAET ApoOJieHHe pbiHKa OAaHKOBCKUX yciyr. Takas

35 Yunuukees B. Global Custody — MHTerpMpoBaHHas CHCTEMa MUPOBOTO PhIHKa LEHHBIX OyMar XXI Beka / AKIMOHED. —
2003. — Ne2-3. — C. 12-26.
36 TTonteposuy B. M. Dnements! Teopun pedopM. — DkoHomuka, 2007.
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CUTyallds BbI3BaHA MPOrPaMMON MpPHUBATHU3AIMU W PA3BUTHEM YaCTHOTO OaHKHHTA!
rOCy/1apCTBEHHbIE KOMIIAHUM CTAHOBATCS YACTHBIMH, TOSABISIOTCA HE3aBUCUMBIC
urpoku. Takum oOpa3om, 10Jisl TOCYIapCTBa MOCTEIIEHHO Pa3MbIBACTCS, & PHIHOK JIEIISAT
MEXIy CO0OM HOBbIE y4acTHUKH. ECTh BEpPOSTHOCTb, YTO B XOJI€ KOHKYPCHIIUU H
Pa3BUTUS HMHCTPYMEHTApHUsi HWHBECTUIMOHHBIX OaHKOB, TMIPOIECCHl CIHUSHUA W
norJionieHus Ha puHancoBoM peinke pana nnrencudunupyrorcs. Torga B mpoTUBOBEC
rocyJIapCTBEHHOW MOHOTMOJIUM HAa PHIHKE OAHKOBCKHUX YCIYT MOTYT MOSIBUTHCS KPYITHBIC
YaCTHbIE KOMITAaHUH.

TeneBoil OAHKUHT B TOM CMBICJIE, B KOTOPOM OH pPa3BUT B CTpaHax 3amaja, B
MPAHCKUX YCIIOBUSIX MOKa OTCYTCTBYET. B 3HaUUTENbHOU MEpe 3TO MOKHO OOBSICHUTH
c1aboi pa3BUTOCTHIO (PUHAHCOBOW CHUCTEMBI U €€ UHCTUTYTOB. Jpyrumu cioBamu, aJis
CyIlIECTBOBaHMS TE€HEBOro OaHKWHra B MpaHe Ha HACTOSUIMA MOMEHT HE CIIOXKUIIUCH
MOAXO/IAIMEe NHCTUTYIIMOHAbHBIE ycaoBusa. B To ke Bpems B Mcnamckoii PecryOnuke
IIMPOKO  paclpoCTpaHEHbl OoJjiee MPOCThie  (POpMBI  TEHEBBIX  OpraHU3allNil,
MPEACTABIIAIONINE COOOM, 10 CyTH, aAAaNTUBHYIO HHOPACTPYKTYPY M1JI1 SKOHOMHUYECKOTO
BBDKMBAHUS 10]I CAHKIIMOHHBIM JIaBJIEHUEM.

Yro kacaeTcst yHuBepcanu3auuu GyHKIui GUHAHCOBBIX OpraHu3anui, To B Upane
ATOT MPOLECC HAXOAWUTCS B 3a4aTOYHOM COCTOSIHUM. ODTO CBSI3aHO B 3HAYMUTEIBHOU
CTEIEHHU C MPOLEypOoil MpuBaTU3aluU (PUHAHCOBOI'O CEKTOPa, KOTOPAasi 10 CUX IMOp HE B
MOJIHOM Mepe 3aBeplieHa. XOTs MHOTME KpyIHble (PMHAHCOBBIE OPraHU3alNK, TPEXIe
Bcero OaHKHM, cTamu OoJiee CaMOCTOATENbHBIMU B TPHUHSATHU PEIICHUN, BIUSHUE
rocyJapcTBa Ha HUX coxpansiercs. M3-3a 3Toro, a Takke u3-3a CBOMX OOJIBIIINX Pa3MEpPOB
ATUM CTPYKTYpaM JIOBOJIBHO CJIOKHO MEPECTPAUBATHCS MOJI HOBbIE BUbI JIEITEIHHOCTH,
HECMOTPSI Ha TO YTO KpyIHbIe OaHKHU BXOJISAT B COCTAaB (PMHAHCOBBIX XOJJMHTOB U MOTYT
HCII0JIB30BAaTh pecypchl MapTHEPOB. [loaTomMy HEOOMbIITNE YaCTHBIE OAHKHU TOJKHBI CTATh
IIEPBONPOXOLAMU B chepe yHUBEpCcanu3auuu GUHAHCOBBIX ycuyr>’ . C OJHON CTOPOHBI,
M3-32 OTHOCUTEIBHO MaJIOTO 00BEMA CpEACTB MPOU3BOACTBA WX M3JAEPKKU Ha

NepeocHaleHne U OOydYeHHe COTPYIHUKOB OynyT MmeHbine. C JOpyroil CTOPOHBI,

37 Kajehpour B. Can Iran’s private banks make a difference? // Al-monitor. 03.01.2014. URL: http://www.al-
monitor.com/pulse/tr/contents/articles/originals/2014/01/iran-private-banks.html (nara ooparmenus: 03.01.2015)
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npeaocTaBieHne OOJbIIEro CreKTpa (PUHAHCOBBIX YCIYT U CBSI3aHHOE C 3TUM YJ00CTBO
MOXKET 0Ka3aThCs pelarimnM (akTopoM B KOHKYPEHTHON O00pb0€ 3a KIIMEHTOB.

O1eHUTh poJIh IEHCUOHHBIX (POHIOB B UPAHCKOM (PUHAHCOBOW CUCTEME JTOBOJILHO
CIOKHO, TaK KakK YacTh (PYHKIHMH TEHCUOHHBIX (OHIOB BBIMOJHIIOT HCIAMCKHE
0JIarOTBOpUTEIbHBIE OpraHu3anuu U GoHAbl, a uHopMalus 00 UX WHBECTUIIMOHHOU
nesitenbHOCTH  3acekpedueHa. Cyns mno ToMmy, uto HVHBecTUIIMOHHAasT KOMMAHUS
MeHCUOHHOro (oHaa 3aHuMana Ha Terepanckoi ¢GougoBOM Oupke 135-e mecto mo
00BbEMY KanuTaia, MO>KHO TOBOPUTH O TOM, YTO POJIb MEHCUOHHBIX (DOHI0B HA (DOHTOBOM
peiHke HWpana He3nauutTenbHa. [lpuumHa TOTO, YTO y NEHCHOHHBIX (POHIOB HET
JOCTaTOYHBIX CTUMYJIOB JIJISI PA3BUTHUSI CBOUX JOUCPHUX MHBECTUIIMOHHBIX KOMITAHUHN U
AKTUBHOM JIEATEIIbHOCTH HA PhIHKE IIEHHBIX OyMar, COCTOUT B TOM, YTO ()OHOBBIE PHIHKU
B YCJIOBHSIX BBICOKMX CTaBOK MO OAHKOBCKUM BKJIaJ]JaM HE BBIJIEPKUBAIOT KOHKYPEHIIUH
c Oankamu. llomyueHue Takoro »xe ypOBHS JOXOJHOCTU IPU TOPrOBJIE IEHHBIMU
Oymaramu TpeOyeT HalIu4uus KBaTU(QUIIMPOBAHHOTO MEPCOHANIA U XOPOIIEeH TEXHUYECKOU
OCHAIIEHHOCTH. Jla)ke Mpu BBIMOJIHEHUHU 3TUX YCJIOBHM JI0XOIHOCTh (DOHIOBOTO PHIHKA
MOXXET OKa3aThCsi HWXKE OaHKOBCKOW, a 3aTpaThl OKaXyTCs OOJbIle, YeM MpHU
pa3MeNIeHur CPeACTB Ha OAHKOBCKUX CUETAX.

Pa3BuTne WHTEIEKTYalbHONH WHOPACTPYKTYPHI MPEIOCTABICHHS (UHAHCOBBIX
ycayr B HMpaHe monydwsio JOCTATOYHO IMIMPOKOE pacmnpocTpaHeHue. Pacumpsiercs
CHUCTEMa MPEJOCTaBICHUS JOCTYNMa K TOPrOBOM IUIONMIaKe (OHAOBONW OUpPKH st
YaCTHBIX MHBECTOPOB. [IpyM 3TOM HYKHO OTMETUTBH, YTO JJIsi HEKOTOPBIX KaTErOpUi
MHBECTOPOB, HaNpUMEP, MEHCUOHEPOB, BAXKEH COLIMAIBbHBIN aCHEKT TOPTOB M IMPAMOE
OOIIIEHUE C IPYTUMH UTPOKAMHU.

CHmwxkeHre 101 OAHKOBCKHMX OTepalnuii B 10X0oAaX (PMHAHCOBBIX YUPEKICHUN B
MPAHCKUX YCIOBHUSIX TMPOUCXOIUT JOCTATOYHO MeuieHHO. OIIeHKa 3TOTO SIBICHUS
MPECTABISICT ONMpeneNEHHbIE 3aTPYJHEHUS, TaK KaK CHEIUATbHOW CTATUCTUKH I10
JaHHOMY BOIIPOCY HE yAalIOCh OOHAPYKUTh. [10 KOCBEHHBIM MTPU3HAKAM MOXKHO ClIeJaTh
BBIBOJI, YTO HBIHEIIHMM MpPOrpecc B pa3BUTHUH (DOHIOBOTO PHIHKA YBEIHYUI JOJIIO
JI0XOJIOB OT ONEpaluii ¢ NEHHBIMU OyMaramMu. DTOT POCT BO MHOTOM OMPEIEISETCS

sbdexTom HM3KOU 0a3bl. [pyroil mpuYMHON CHIKEHMSI JTOXOJHOCTH OaHKOBCKOTO
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Ou3Heca cTallo HapacTaHWE MPOCPOYEHHBIX JOJITOB B KPEIUTHBIX MOPThEnsx OaHKOB.
OTOT mporecc OBLT BBI3BAH CJIOKHOCTSIMH B HPAHCKOM HSKOHOMHUKE, CTaBIIUMU
CJIEICTBMEM CAaHKI[MOHHOTO peKUMa B OTHOIIeHUH MipaHa u cokparieHus psijia IpoeKTOB.
BcE€ 5T0 B COBOKYITHOCTH MPUBEJIO K HAPACTAHUIO O€3pa00THUIIBI U COKPAIIIEHUIO JI0X0JI0B
B DKOHOMHUKE, U3-3a YEro CTaJ0 MpOoOJIeMaTUYHO BBIIJIAYMBATh OAHKOBCKHE KpeIUThHl. B
TO K€ BpeMsl JesATeIbHOCTh OaHKOBCKOTO CEKTOopa B II€JIOM HE TmpeTeprena
CYIIECTBEHHBIX M3MEHEHUW 3a TMOCIEIHUE TOJbl, YTO BBI3BAHO COXpPAHECHUEM
MOAYMHEHHON pOJIM OaHKOBCKOTO CEKTOpa [0 OTHOIICHUI0 K TOCYIapCTBEHHOM
nonutuke®, Kpome TOro, NPUHUMIEL HCIAMCKOTO OAHKHMHIA OrPAHMYUBAIOT
CHEKYJATUBHYIO JIESATEIbHOCTh OaHKOB M KOHIICHTPUPYIOT HUX paboTy BOKPYT
TPAIUIMOHHON 11 KPEAUTHO-ACTO3UTHBIX YUPEKJICHUM POJIU aKKyMyJSTOPOB H
nepepacrpeaenuTeneii pecypco. B 3ToMm cMbicie nuciaMmckue OaHKHU OKa3bIBaIOTCs 0oJiee
TUYHBIMH B pab0Te U 00JIee KIACCHYSCKUMHU IO CBOeMY (DYHKIIMOHATY IO CPaBHEHHIO C
3anagHbEIMH KPEIUTHO-IEIIO3UTHBIMU YUPEKICHUAME " .,

NHuTepHanoHanu3anusi ACSTEIbHOCTH HPAHCKUX OAHKOB TaKXkKe CYIIECTBEHHO
TOPMO3UTCS IEUCTBYIOIIUMH CaHKIUsIMU. HecMoTpst Ha 3TO, psii MpaHCKUX OAHKOB
(«Memnuny, « TemxapaT» U Ip.) COXpAHWIN CBOU (PUIIHAIBI BO MHOTHX KPYITHBIX TOPOIAaX
bmmxnero Bocroka, Asum m EBponbl. HeonHOkpaTHO mpeanpuHUMAnIUCh IONBITKA
BBIKYITUTh KOHTPOJBHBIC IMAKEThl AaKIUH Pa3IMYHBIX WHOCTPAHHBIX OaHKOB, YTOOBI
o0ecreuuTh CTa0MIIbHBIC TUIATEKU BOTIPEKU OTpaHUYeHUsIM. [0 UX 1op caenarth 3Toro He
yAanoch W ISl PANOBBIX PACUETOB MPAHCKUM KOMIIAHUSM HPUXOIUTCS MPUOEraTrh K
TEHEBBIM CXEMaM BpOJie xasavl. PazymeeTcs, B TaKUX yCIOBUSAX CJIOKHO TOBOPUTH O
Pa3BUTHHU TI100AIBHOTO HATHAIIMOHALHOTO OW3HEca, MOI00HBIC HAMEPEHHSI UPAHCKHUX
(hMHAHCOBBIX KPYTOB CTAHOBSITCSI BO3MOYKHBIMHU TOJIBKO ITOCJIE IMTOJTHOTO CHSATHS CAaHKITUH.
Bwmecre ¢ TeM, ¢ HeaBHETO BpEMEHU NPEANPUHUMAIOTCS TOMBITKH Pa3BUTHS HOBOW,
HE3aBUCHMOM OT 3amaJHbIX CTpaH (UHAHCOBOW WHQPPACTPYKTYphl B paMKax

corpyaaunuectBa co crpanamMu bPUKC. ITogpobree 06 3Tom Oynet paccka3aHo B Ti1aBe 3.

38 Business Monitor International. Iran Commercial Banking Report : Q1 2015 / BMI. — London : Business Monitor
International, 2015. P. 17.

¥ King J. The Banker's Top Islamic Financial Institutions — 2016 / J. King / The Banker. 01.11.2016. URL:
http://www.thebanker.com/Reports/Special-Reports/Top-Islamic-financial-institutions/The-Banker-s-Top-Islamic-
Financial-Institutions-2016 (nata oopamierus: 29.11.2016)
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Cranpgaptuzanus oT4€tHocTH B Mpane cBsizana ¢ pazButueM (pOHIOBOTO PHIHKA.
TpeboBanus Terepanckoil ¢(oHAOBOW OUPXKH MO MPEJOCTABICHUIO OTUYETOB O
NEATENbHOCTH TO3BOJSIIOT CYIUTh O Pa3BUTUU JTOro mnpouecca. lIpy stoM Henb3s
CKa3aTh, YTO BHEAPEHHE NPOUCXOAUT TIJIAAKO, & CaMH OTYETHI BBINOJHEHBI
eAnHo00pa3Ho. B cBeneHMsIX, KOTOpbIE MPEIOCTaBISAIOT OpraHU3alMK, €CTh OOJbIINE
pacXoXAeHUsI Kak 1Mo oQOpPMIIEHUIO, TaK U MO COAEP’KAHUIO OTYETOB. DTO BHI3BIBAET
npo0JieMbl B CPAaBHEHHUH TTOKa3aTeleH AesATeIbHOCTU TOPTYEMbIX Ha OUpKE KOMIAHUN U
YCIIOKHAET MPOLECC MPUHATHS NMHBECTUIMOHHBIX PEIICHU.

BBenenve HOBBIX TpeOOBaHUM K JIOCTAaTOYHOCTH KamuTaia (UHAHCOBBIX
YUPEXKACHUN MPOUCXOAUT Oojiee cHCTEeMHO. LIeHTpoOaHK NpPOU3BOJIUT AIPECHYIO
PACCBUIKY MHCTPYKIMH MO (DUHAHCOBBIM YUPEXKICHUSM U MPEANUCHIBAECT BBIMOJIHATD
COOTBETCTBYIOIIME TPEOOBaHUS K onpeeeHHOMY cpoKy. COOI0IEHNIO TUCUUIIIINHEI B
TOM BONPOCE CIOCOOCTBYIOT CBA3M MHOIMX (DMHAHCOBBIX OpraHu3anuii ¢
roCyJJapCTBEHHBIMU U PEIMTHO3HBIMU OpraHaMU rOCyAapCTBa.

Nudopmanuio o pabore cyOkacToananbHbIX O0aHKOB B MpaHe oOHapyXuTh He
yaanocb. OCHOBHBIM  CHOCOOOM  COTPYJHHUYECTBA  MPOAOJKAIOT  BBICTYIATh
KOpPECIOHAEHTCKUE OTHOWEHUs. C OJHOM CTOPOHBI, B 3TOM BOIIPOCE CKAa3bIBACTCS
M30JIMPOBAHHOCTh OaHKOBCKOW cucteMbl WMPU, u3HawanmbHO OpPHUEHTHPOBAHHOW Ha
BHYTPEHHHE pAacueTbl U TOProBo€ (PMHAHCHUPOBAHHUE, a C JPYrod CTOPOHBI, BHYTpPHU
CTpaHbI €1I€ HE CIOXKMUIICS JOCTATOYHO PA3BUTHIM U HAIEKHBIA PHIHOK, KOTOPBIA MOT Obl
MOPOJIUTh HHCTUTYT TAKOT'O YPOBHS U NMPU3HAHUS.

XOTA NOJIMTHKA YKOHOMUYECKOU nudepann3auun B Mpane craia npeTBOpsATHCS B
Ku3Hb emé B npasneHue X. Padcammxanu (1989 - 1997 rr.)*, oma 3naumTensno
rnocTpazaia oT caHKUu. Jlo BBEAEHUSI MEXTYHAPOIHBIX OTPAHUYECHU HA TEPPUTOPUU
Hpana pabotanu OTHENEHHS HEKOTOPBIX HHOCTpaHHBIX OankoB. Ilocie BBeaeHUs

pecTpuKkIuii mHOCTpaHHbIe OaHku TOKMHYIU WPU m OblIM BBIHYXXICHBI CBEPHYTH

40 H.M. Mamenosa. Mcnamckas sxoHomuka Upana. M.: UB PAH. 2022. C. 20.
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COTPYIHHUYECTBO C HEif; OblIa BBEIEHA CUCTEMA MHOKECTBEHHBIX BAIOTHBIX Kypcos*!,
TO €CTh MPOU30LIEIN OTKAT K 3aKPHITONH OAaHKOBCKOW CHUCTEME.

B pe3ynbrare orpanndyeHHoi npuBaTuianuu riasusie 6anku MPU ocranucek non
KOHTposIeM rocyzaapctBa. Poiab  (QOHIOBOrO pblHKA HE3HAYUTENbHA, a €ro
B3aUMOJICUCTBME C BHEUIHUMHU TOPrOBBIMM IUIOIIAJIKAMHU JOJTroe BpeMs ObuIo
HEBO3MOXKHO. Takum obpa3zom, nubepanuzanus B pane He MOKeT ObITh peain30BaHa B

MOJIHOM Mepe /10 CHATHUSL (PMHAHCOBBIX OIPAHUYEHUN.

4! International Monetary Fund. Islamic Republic of Iran: 2014 Article IV Consultation — Staff Report; Press Release; and
Statement by the Executive Director for the Islamic Republic of Iran [9nexkrponnsiii pecypc] / International Monetary Fund.
Washington, D.C.: IMF, 2014. URL: http://www.imf.org/external/pubs/ft/scr/2014/cr1493.pdf (mara oOpaieHus:
15.05.2015)
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I'naBa 2. AHaJIM3 CTPYKTYPHBIX U CTATUCTUYECKUX MOKa3aTe/ieil pa3BUTOCTH

(punancoBou cucremnl paHa B yCJ10BHSIX CAHKIIMOHHOI'O J1ABJICHUSA

2.1. AHaIM3 CTPYKTYPbI M HHCTUTYTOB (puHaHCOBOI cucrtembl Mpana

PaccMOTpUM  OCHOBHBIE HHCTUTYLMOHAJIbHBIE COCTaBIIAIOIMIME (PUHAHCOBOM
cuctemMbl Mpana, 4yTroObl B JalibHEHIIEM YTOYHUTH €€ BO3CHCTBUE Ha KIIHOYEBBIE
MaKpO’KOHOMHYECKHE TIOKa3aTeid B  YCJIOBUSX CAHKUMOHHOTO JaBJ€HUS U
TpaHchopMalK riao00aabHON (PUHAHCOBOM ApXUTEKTYPBHI.

Omnpenenenue TrpaHull, CTPYKTYpbl M cocTaBa OaHKOBCKOW cucteMmbl B Mpane
COMNPSKEHO C ONpPENENIEHHBIMU TPYAHOCTAMH. POpMaNbHO, TO €CTh HOPUAMYECKH, K
OaHKaM OTHOCSTCS YUYPEKJEHHUs, padoTarolIie Ha OCHOBE OAHKOBCKOM JIMLEH3HMH, a K
0aHKOBCKOM cucTteme — COOCTBEHHO OaHKH U peryiarop. OaHaKo TaKou MOJAX0/l OCTaBUT
3a paMKaM OaHKOBCKOM CHCTEMBI LIEJIbIN PsiJl MHCTUTYTOB, BHIMOJHSIONUX OAaHKOBCKUE
(GyHKIIMU, HO HE UMEIOIUX JuieH3uu. KpoMe toro, rpanuiibl 0aHKOBCKOM CHUCTEMBbI
HCKaXalTCsl OCOOCHHOCTSMH padOThl OAHKOBCKOI'O PETyJsiTOpa, B KOMIETEHIIUU
KOTOPOT0 BXOAMUT KOHTPOJIb HaJi MHOTOYMCIECHHBIMA HEOAHKOBCKUMHU OpTraHU3AIUSMH.
[TosToMy B KauecTBE OCHOBHOT'O KPUTEpPHUsS OTHECEHHUs] TOM WJIM WHOW OpraHU3aluu K
Oankam 1 OaHKOBCKOH CHCTeMe B HacTosIeld padore OyaeM CUHMTAaTh OCYIICCTBICHUE
ATUMHU OPraHU3alUsIMU KPEUTHBIX U JENO3UTHBIX ornepannil. Takas BaxkHast 7151 0aHKOB
MHOTHX CTpaH (DYHKIHS, KaK OCYIIECTBICHUE pacy€ToB, HE Oy/eT MCIOJIb30BaThCS B
KauecTBe Kiaccuuuupyromiero npusHaka. [Ipu sTom ciegyer mpuHSITH BO BHUMAaHUE
HEKOTOPOE «HCKa)KaroIllee» BIHMSHUE HCIAMCKMX HOPM Ha OIEpauuyd 10 BblAaue
KpPEJIUTOB U NMPUEMY JIETIO3UTOB.

Ha texkymwuit momeHT B MpaHe B yCHOBHSX CaHKIMH JI€MCTBYeT OaHKOBCKas
CUCTEMa, BKJIIOYAIOas B ceOsi IBE MOJCUCTEMBI, KOTOPHIE B3aUMOJCHCTBYIOT MEXKIY
cob6oli U (PYyHKIIMOHAIBHO JOMOJHSAIOT ApYyr apyra. MHcTuTyThI, hopMupyromme ogHy
MOJACUCTEMY, OCYIIECTBISIIOT CBOIO JEATEIbHOCTh COTJIACHO HOpPMaM M IpaBHIIaM,
YCTAHOBJICHHBIM 3aKOHaMHU CTPaHbl, U MOJUUHSAIOTCS pacrnopsbkeHusM LleHTpanbHOro

0anka Hpana (IIbM). Takum oO6pa3zoM, naHHAs MOJCUCTEMA OTHOCUTCS K JIETAIBHOMY
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cektopy dSkoHomuku Hpana. E€ mbl Oyaem Ha3biBaTh OQUIMAIBHOW OaHKOBCKOU
cucteMoi Wik OQUIMAIBHON 4YacThl0 OaHKOBCKOW cucTeMbl. [[pyras mojacucrema
paboTaeT BHE paMOK OaHKOBCKOI'O 3aKOHOAATEILCTBA, U €€ IeSTEIbHOCTh OCHOBBIBACTCS
Ha TPAJAUIIMOHHBIX HHCTUTYTAX U IEHHOCTSIX UpaHCKoro obmiecta. st e€ 0003HaueHus
OyJleT UCTIONB30BaThCS TEPMUH «HEOopUIIHAIbHAST OAHKOBCKAsi CUCTEMA.
MoHO TIPEANOI0KUTh, YTO COCYIIIECTBOBAHUE B CAHKIIMOHHBIX YCIIOBHSX JBYX
ATUX DJIEMEHTOB JOJDKHO NPUBOIUTH K KOH(MIUKTAM HUX UHTEPECOB U OopnbOe
opUIMANBHBIX CTPYKTYP ¢ HepopManbHbIM ceKTOpoM. OTyacTu 310 Tak. OJHAKO BEPHO
U TO, YTO CJIOXKHUBIIASICS B CHUTyalusi cpOpMUpPOBANIacCh B XOJ€ MHCTUTYIHOHAIBHOU
ABOJIIOLINH, TOATOMY MOJICUCTEMBI JOTIOJIHSIOT IPYT IPyTa U B KOHEYHOM CUeTe 00pa3yroT
TO, YTO IPUHATO Ha3bIBaTh OAHKOBCKOM cuctemol Mcnamckoi PecriyOnuku Upas.
OdunmanbHass OaHKOBCKasi CHUCTEMa SIBISIETCS JIBYXypoBHeBOM. Bo rmaBe
O0aHKOBCKOM cucTeMbl cTOUT LlenTpanbubiii Oank Mpana, KOTOpbIN MpecTaBisieT co0oi
NepBbId ypOBEHb OPUIIMATLHON OAHKOBCKOM CUCTEMBbI. B COOTBETCTBHM C 3aKOHOM O
O0ankoBckoi nestenbHOCTH LlenTpanbubiii bank Wpana Qopmynupyer u pemiaer
JIOBOJIbHO IIUPOKUM KpyT 3aAa4. OCHOBHBIMU LieTsAMH LleHTpanbHOTO OaHKa SIBISIOTCS:
— OIpeelieHHe Kypca HallMOHAJIbHOW BAJIIOTHI;
— o0ecrneyeHne yCTOMIMBOCTH TUIATEKHOTO OanaHca;
— COJEUCTBHE MIPOBEICHUIO TOPTrOBBIX CIEIOK;
— oOecrnieyeHue couuaabHON CIPaBEIIUBOCTH;
— yBeJIMYEHME MMOTEHIMAIa YKOHOMHYIECKOTO POCTa rocyaapeTaa?.
3ajauy peryJupoBaHMs BaTIOTHOrO Kypca® W moajepikaHus ycTONYMBOIO
IaTEKHOTO OajaHca SBISIOTCS OCHOBHBIMU ISl OOJIBIIMHCTBA IEHTPAIBHBIX OAHKOB.
Taxke JOCTAaTOYHO pPACHpPOCTPAHEHHBIM  SIBJIAETCS yKa3aHUE Ha COJEHCTBUE
SKOHOMHMYECKOMY POCTY B Kau€CTBE KOHEUHOW LIEJIU KPEIUTHO-ACHEKHOW IMOJTUTUKH.
Bwmecre ¢ Tem coaeiicTBHE MPOBEICHUIO TOPTOBBIX CACIOK U 00eCTIeYeHUE COMATBHOM

CIIPAaBCAJINBOCTU HC ABJIAIOTCA TUIITMYHBIMHA LCIIAIMHA HB

42 O6was unpopmauus / Bank-e Mapkasu-iie mkoMxypu-ie scinamu-iie WMpan = LlenTpanbHbii Oank Hcmamckoit
PecniyOnuku Upan : odu. caiit. URL: http://www.cbi.ir/page/Generallnformation.aspx (nata oopamenus: 06.01.2015)
430 UenTpanbsuoM 6anke Poccuiickoit denepamuu (banke Poccun) : @enepanssiii 3akod ot 10.07.2002 Ne 86-D3 // Cobp.
3akoHoaarenbcTBa Poc. deaeparmu. —2002. — Ne 28. — Ct. 2790. — (¢ u3M. 1 jo11., BCTy1. B cuity ¢ 10.07.2002)
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Brioniae TpaauimoHHo# GpyHKIMEH eHTpabHOTO 0aHka, B ToM yucie u st [IBU,
SIBJISIETCS HAA30P 32 OAHKOBCKUMHU M KPEJUTHBIMU YUpexkaeHUsIMU. OTMETUM TIPU ITOM,
410 BO MHOTHX cTpaHax EBpomnbl u CILIA 6aHKOBCKHMI HA30p BBIBEICH U3 KOMIIETEHIIUH
LIEHTPaIbHBIX OAHKOB M OCYILECTBIAETCS rOCyIapCcTBEHHBIMU opranamu®, CyTb Takoro
pa3zesieHus COCTOMT B 00€CHeYeHUM HE3aBUCUMOCTU IIEHTPAIbHBIX OaHKOB MpH
MPOBEICHUN KPEJIUTHO-ICHEKHOW MOJUTUKH. [Ipu 3TOM BOIIPOCHI, HATPUMED, CLIACEHUS
T€X WIM WHBIX OaHKOB HE MOTYT IOMEIIaTh 3ajadyaM pPEryJUpOBaHUS JIEHEKHOTO
oOpamienusi. Ho, x0T B HayyHOU «JIuTEpaType HET OJIHO3HAYHOTO IMOJX0/a K
onpezeneHuo QyHKIUHA HeHTPoOaHKOB»*, nae eClIi Mbl BO3LMEM 32 00pa3ell Pa3BUTHIE
CTpaHbl, B KOTOPHIX (PYHKIHMH JEHEKHO-KPEIUTHOTO PEryJUpPOBaHUS U OAHKOBCKOIO
HaJ130pa HE pa3JeeHbl, TO JIETKO YBUAETh, YTO OCYILIECTBICHUE KOHTPOJIS M HAA30pa B
WpaHe BBIXOAUT AAJIEKO 32 PAMKHU T€X MEP, KOTOPbIE MPUMEHSIOT IIEHTPAJIbHbIe OaHKHU B
pa3BUTBHIX cTpaHax. Tak, «KOHTPONHUPYS» ACATEIbHOCTb BCEX KPEAUTHO-OAHKOBCKUX
yupexaeHuil ctpansl, L{b ocymecTBiser:

— OmpenesieHHe MUHUMAJIbHON /WM MAaKCUMaJIbHOW BEJIMYMHBI HOPMbI MPUOBLIN
0aHKOB B 3aBUCUMOCTH OT BH/1a OAHKOBCKUX YCIYT U OMEpaIiii, a TAKKE JIbIrOT U
MPEMUA, MPEOCTABIIAEMbBIX BllaJle]bllaM OAHKOBCKUX BKJIAJIOB;

— pa3paboTKy U OIpeleseHUe HANpaBiIC€HU MWHBECTUPOBAHUS KalHUTalla B paMKax
SKOHOMHUYECKON MOJINTUKU TOCYyAapCTBa, & TAKXKE OINPEIACICHUE MUHHUMAaIbHOU
HOPMBI TIPUOBUTN NJIi WHBECTUIIMOHHBIX MPOEKTOB W €€ nuddepeHnumanuu mo
OTpAacisiM 3KOHOMHKU;

— ONpeeNICeHHEe MaKCHUMalbHOM BEJIMYHMHBI CPEACTB (KPEAUTOB, CCYI), KOTOpHIE
MOTYT OBITB IIPEAOCTABIEHBI KIIMeHTaM™,

B cootBercTBuM ¢ 3akoHoM LIBU 1i1st BBITIOTHEHUS CBOMX (DYHKITUI UMEET B CBOEM
PaCIOPSKEHNUHN CIIEAYIOIINE UHCTPYMEHTHI:
— DOMMUCCHS JICHET;

— KOHTPOJIb 00hEMa OAHKOBCKUX KPEAUTOB B COOTBETCTBHHU C TIOTPEOHOCTSIMH CTPAHBI,

4 Kykos E.@. Jlenbru, kpeaut, 6anku / XKykos E.®., Dpuamsunu H.JI., 3enenkosa H.M. M: [6/u], 2011. — C.294.

4 Jlappymmn O.W. Jlensbru, kpeaut, 6anku / nog pea. Jlaspymmna O.1. M: KHOPYC, 2016. — C.368

4 O0was unpopmanus / bank-e Mapkasu-iie mkoMXypu-ie scinamu-iie Mpan = LlenTpanbHbii Gank Hcmamckoit
Pecrry6uuku Upan : oduir. caiit. URL: http://www.cbi.ir/page/GeneralInformation.aspx (nara oopamienus: 06.01.2015)
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— OIpeJieJICcHuEe MpaBWI U MPOBEICHUE TMOJIUTUKU PETYJUPOBAHUS B OTHOIICHUU
MHOCTPAHHBIX BAIIOT U ONEpaINil C HUMU;
— PEryJuMpOBaHUE OINEPALUN C 30JI0TOM;
— OIpejesIeHHe NMPAaBUIl U OCYIIECTBICHUE HA/130pa 33 J€HEKHBIM 000POTOM.
byayun  ¢unancoBeiM  areHTomM — mpaBuTenbcTBa, LIBM  oGcmyxkuBaer
rOCy/IapCTBEHHBIE CU€Ta, NPEAOCTABISIET 3alMbl M KPEAUTHl TOCYJAapCTBEHHBIM
NpeanpUATUAM U yupexaeHusM. Kpome toro, LIBY BeICTynaer B pojin KpeauTopa JJis
0aHKOB, MPOU3BOJUT OIEpaAllUM C TOCY/IapCTBEHHBIMHU IIEHHBIMU Oymaramu, a Takxke
OCYMIECTBJIAET ApyTrue GaHKOBCKME onepanun’’.

B opranuzanuonnyio crpykrypy lLlenTpanbHOoro OaHka BXOHST CIEIYIOIIHE
noapasaeneHus: ['enepanbHas accambiies, BepxoBHbI coBeT, VICIOTHUTENBHBINA COBET,
HaOnronarensusiii coBetr u CoBer ¢ukxa. [locnennee nonpaszaenenne u BepxoBHbIi
COBET MOSIBUJIMCHh B OpraHurpamme upanckoro llentpobanka B 2022/23 r., utO cTano
pe3yibTaToM CMeHbl pykoBojacTBa [Ib m kpynueimel opraHuzanioHHON pedopmoit
[entpobaHnka 3a nociaeaHUE ACCATUICTHUS.

B coctaB I'enepanpHOi accamOiie BXOAST OCHOBHBIE UMHOBHHUKU CTpPAHbI, a
VMEHHO: Npe3HeHT (B KadecTBe NpejcenarTens accamo6ien)*®, MUHHCTp PKOHOMHUKH 1
¢uHaHCcOB, pykoBoauTesb OpraHu3zalud 1O IUJIAHUPOBAHUIO U TOCYAapCTBEHHOMY
OI0JKETy, a TakKKe JBa MHHHUCTpa, M30MpaeMbIX COBETOM MHUHUCTPOB. B moBecTke
©XKETOAHBIX COOpaHMi — pPACCMOTPEHHUE U TPUHATHE pEImIeHud 1o (UHAHCOBOM
OTUYETHOCTH, NpemsioxkeHusM HaOmronatenbHOro coBeTa, O MOPSAJKE paclpeieieHus
npuObLTH, a Takke n3bpanue wienoB HabGmrogaTenpHOrO coBera.

BepxoBHbII COBET BKIIIOYAET MpEJICEIaTelsi COBETa, HA3HAYAeMOT 0 PE3UIE€HTOM
CTpaHbl, MHUHHUCTpPa OSKOHOMUKH ¥ (UHAHCOB, pykoBoauTens OpraHuzalnud 10

IJIAHUPOBAHUIO 151 roCy1apCTBEHHOMY OIOKETY, IBYX YKOHOMMUCTOB,

47 Caxrap-e 6aHk-e¢ Mapkasu = Ctpykrypa llentpansHoro 6anka // Bank-e Mapkasu-iie JokoMXypu-ite scinamu-ile Mpan =
Lenrpanbubiii 0ank Mcnamckoir PecriyOnukum Upan : odwum. caidt. URL: http://www.cbi.ir/page/30059.aspx (nara
obparenus: 13.10.2024)

48 MInTepecHo OTMETHTh, UTO Ha opuuMansHOM caiite [IBU Ha aHrMiicKoM si3blke 6e3 MONPaBOK IPUBOAUTCS TEKCT 3aKOHa
0 JIeHbrax U OaHKOBCKOH JiesTenbHOCTH B Mpane ot 1972 r., rae riiaBa rocyAapcTBa WiIM UCIIOJHUTENBHOM BIACTH HE BXOIAT
B cocTaB ['eHepanbHOl accamOiien. DTOT 3aKOH IIpeTepIe] HEKOTOPble M3MEHEHHUS, U B €r0 MOCIeIHeH peaakuu IpsaMo
yKa3aHo, YTO TPE3UICHT SIBJIAETCS 4WiIeHOM [eHepanbHON accamOien. Taioke Ha aHIVIOS3BIYHOM caiiTeé HE OTPaKEeHO
U3MEHEHHE OprcTPyKTYphl OaHka B 2022/23 r.
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CHIEUATU3UPYIOITUXCS B cepe KPeIUTHO-IACHEKHON TOIUTUKH, JIBYX JKCIEPTOB B
o0nacTu OAHKOBCKOIO Jieja, 3aMECTUTENsl Mpejcenaresis MO JICHEKHOM MOJIUTHKE,
3aMECTUTENS 10 PETYJIMPOBAHUIO U HAJ30py, a TAKKE I€HEepajJbHOro MpoKypopa. B
COCTaB COBETa BXOJST COBET IO KPEAUTHO-ICHE)KHOW TMOJIUTUKE U COBET IO
pEryJINPOBaHUIO M HAA30py. B 3amaum coBeTa BXOOUT ONPENEICHHE W KOHTPOJIb 3a
peanuzanuend KpeAUTHO-AEHEXKHOW mnonuTuku lleHTpobGaHka, NpUHATHE pElEeHUN O
BBIITYCKE U TpaBWIax o000pOTa IUJIATEKHBIX CPEACTB, YTBEPXKIACHUE CTAaHIAPTOB
OAHKOBCKOW OTYETHOCTU M ayJuTa, ONpeJeieHrne KOMUCCUN 3a OAHKOBCKHUE YCIIYTH, a
TaKkKe MPOIEHTHBIX CTABOK, PacCMOTpeHHEe mepuoandeckux oTdyeToB l[leHTpoOaHka.
Takum oOpazom, BepxoBHbIl coBeT (akTuyecku oObeIUHHI B cede (PyHKIMOHAI
ynpasznHeHHbix B 2022/23 r. CoBeTta mo KpeIUTHO-AeHE)HOU nonutuke U CoBera 1o
KOHTPOJIIO HaJl BAIIOTHBIMU PE3€pBaMU.

[ns cpaBHeHus, paHee COBET MO JEHEKHO-KPEIUTHOM MOJUTUKE BKIIIOYAI TJIABY
LBU (B xauectBe npeacenarenss Copera); MUHUCTPA SKOHOMUKH U (PUHAHCOB (UJIA €O
3aMECTHUTENISA); BUIE-TIPE3U/ICHTA 110 CTPATErMYeCKOMY TUIAHUPOBAHUIO U HAJ30py (WK
€ro 3aMeCTHUTENs1); JABYX MHUHHUCTPOB, M30MpaeMbIX COBETOM MHUHHUCTPOB; MHUHHUCTPA
TOPIOBJIM; JBYX JKCHEPTOB B 007acTU OAHKOBCKOTO JieJla M JEHEKHOTO OOpalleHHUS;
reHepaibHOro mnpokypopa Mpana (MM ero 3amMecTuTeNs); IiaBy ManaThl TOPIOBIIH,
MPOMBIIIJICHHOCTY W PYAHUKOB; TIJlaBy MajlaTbl KOOMNEPATHUBOB; MpEeACTaBUTENIEH
MapJaaMeHTCKON KOMUCCHUH MO SKOHOMHUKE U KOMHUCCHHU IO MIAHUPOBAHUIO, OIOJIKETY U
aynuty (MO OJHOMY M3 Ka)KJOTO OpraHa) B KadyecTBe HaOJtoAaTeseil, Ha3HayaBIINUXCS
memkancoM®. B 3amaun coBeTa BXOAWIM pa3paboTKa M yTBEPKICHUE OPraHU3ALUH,
Oro/pKeTa, KOPIOPATHMBHBIX MpaBWJl W WHCTpyKnuil lLleHTpobanka; mnepecMoTp u
oJl0OpeHre TOJ3aKOHHBIX AaKTOB; OIIEHKAa COCTOSIHUA OaHKOBCKOW CHCTEMBI,
KOHCYJbTUPOBAHHE INIPABUTEIBCTBA IO BONPOCAM KPEIUTHO-IACHEKHON CHUCTEMBI, a
TaKsKe 0 JPYTMM BOIPOCAM IO MOPYYEHUIO TpaBUTENbCTBA Wiy rinassl LIBU. Takum

06pazom, CoBeT BBICTYIIAJ B KAYECTBE COBETA TUPEKTOPOB OanKa’'.

49 MemKiIfC — BBICIIHI 3aKOHOATENbHBIH OpraH BJIaCTH, MPECTABISIONINN COOON OHOIAIATHBIN MapiJaMeHT.

50 Apran-e 6ank = Opranbl ynpapienus banka // bank-e Mapkasu-iie JokoMXypH-iie scnamu-ite Upan = I{eHTpabHblil 6aHk
Ucnamckoii Pecriyonuku Upan. URL: http://www.cbi.ir/page/1398.aspx (narta oopamenus: 16.01.2016)

5! Xopommunos C.JI. Bankosckas cuctema Mpana // MextyHapoHble 6aHKoBckue onepamun. — 2006, — Ne 1.
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B HcnonHurenpHbIl COBET BXOAAT mpexacenarens [Ib m ero 3amecturenu,
HaJIeJICHHbIE MOJTHOMOYMSIMHU, KOTOPBIE ONpeAesieHbl B 3aKOHE O JeHbraX U 0aHKOBCKOM
nearenbHoctTh  HMpana — CBOASTCA B OCHOBHOM K  BBINOJHEHUIO  TEKYIIHMX
aMUHUCTPATUBHBIX U ONEPAIMOHHBIX (YHKITUH.

HaGnrongatenbHbli COBET COCTOMT W3 MpeacedaTesis W YeTbIpeX YJICHOB,
M30MpaeMbIX Ha JBa roja M3 4YHUCiIa KBATU(UIMPOBAHHBIX ayJIUTOPOB WJIU JIIOJIEH,
paboTaBiux B 0aHKOBCKOM cepe uiu B chepe OyXraaTepckoro yuéra He MEHee JIeCATH
net. Kannunatypel 4jJe€HOB COBETA BBIJIBUTACT MUHUCTP (PMHAHCOB M SKOHOMUKH H
onobpsier I'enepanpHast accamOnes. YUneHbl coBeTa MOTYT OBbITh MHepen30OpaHbl Ha
CJIEIYIOLIHAMN CPOK.

B o6s13anH0ocTH HabmronarenbHOro coBeTa BXOIUT:

— ayaut roaosoro 6ananca LIbU 1 moAroToBka COOTBETCTBYIOIIETO OTYETA;

— ayJuT U JeTajau3alus akTUBOB U naccuBoB LlenTpobaHka, a Tak»ke MOArOTOBKA HE
pexe pasza B KBapTai oTdyeTa 00 n3MeHeHusx cueToB [IbU;

— TMOJIFOTOBKA MEPUOJIMUECKUX U PETYIISIPHBIX OTUETOB O JearesibHocTH LB ¢ Touku
3peHus €€ COOTBETCTBHUS 3aKOHOJATEIIbCTBY;

— cokpaenue 6rokera LIBU.

CoBer Qrikxa coCTOUT U3 MATH (HAKUXOB (TyXOBHBIX JIHII, CTICITHATH3UPYIOIIUXCS
Ha BOIIPOCAaX SKOHOMUKH), 3aMecTuTens mpeacenarens llenrpobanka, sKOHOMHUCTA U
IOpUCTa, 3aHUMAIOIIUXCA HMCIAMCKUM OaHKOBCKMM IPAaBOM, IMPEKTOPA OJIHOTO U3
0aHKOB MO BHIOOPY MUHHUCTpa SKOHOMUKH U (UHAHCOB. B 3acemaHusx coBeTa MOXKET C
MpaBOM TOJI0OCa MPUHUMATh ydacTtue npencenatens Llentpodanka. OcHOBHOM 3amayeit
COBETa SIBIISIETCA KOHTPOJIb HAJ TEM, YTOOBI PEIICHUS OTHOCHUTEIHHO JOTOBOPOB O
0aHKOBCKHX omnepanusax (KpeIuToBaHue, JEMOHUPOBAHKE) HE MPOTUBOPEUYMIA HOPMaAM
uciaama.

[TogpoGHoe omucanme pykoBojasmumx opraHoB IIBU m ux ¢yHKImMi mo3Bosser

cAenaTh cleayronure BeIBObL. [Ipexae Bcero oOparaet Ha ce0si BHUMaHUE 3aBUCUMOCTD

52 Caxrap-e Gank-¢ mapkasu = Ctpykrypa LlenTpansHoro 6anka // BaHk-e Mapkasu-iie JpKoMXypu-iie scnamu-ite Upan =
Lenrpanbubiii 0ank HMcnamckoit PecriyGnuku Hpan. URL:  http:/www.cbi.ir/page/30059.aspx (mata oOpatueHus:
13.10.2024)
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[lenTpanbHoro 6aHKka OT pPa3IMYHBIX BETBEW BIACTH: MCIOJIHUTENbHOW, CyIeOHOU U
nyxoBeHcTBa. K ynpasienuto LleHTpasbHBIM OaHKOM U TIPUHATHIO PEIICHUH B cdepe
JICHEKHO-KPEIUTHON TOJIMTUKH MPUBJICUCHBI BBICIINE TOCY/IapCTBEHHBIE YNHOBHUKH U
KJIepuKku. B 1epByro ouepenb, OTMETUM yudacTue B pykoBoactse [Ib MuHUCTpOB
(bUHAHCOB U DKOHOMHUKH, & TaK¥K€ TOPTOBJIM, YTO CBUJIETEIBCTBYET O MOJYMHEHHOM
nosioxkeHuu LB 1 1eHeKHO-KPEeAUTHOTO PEryJIMpPOBaHUS B II€JIOM [0 OTHOLIEHHUIO K
3a/1ayaM OF0JKETHOU MOJUTUKH. FIMEIOT BO3MOKHOCTh OKa3bIBaTh BIUSHUE HA IOJTUTUKY
b u 10606MpoBaTh UHTEPECHI CBOMX OpPraHM3alUi MpejacenaTead TOProBol majiatbl U
najiaTel KOONepaTtuBoB. B pykoBoasammx opranax L{bM ects u renepanbHbi TpOKypop,
U JenyTaThl MEIDKIINCA, KOTOPbIE TaK)K€ MOTYT OKa3blBaTh BIIMSIHUE Ha TPUHATHE
CTPATETUYECKUX PEIICHUM.

Bropoit ypoBeHb OaHKOBCKOM cucTeMbl HMpaHa COCTaBIsIOT CHEayIOLUe
yUpexAeHUs, padoTa KOTOPhIX MIPOUCXOAUT MO KOHTpoJeM LleHTpobaHka u cBsizaHa ¢
OKa3aHUEM pa3JIMYHbIX (PMHAHCOBBIX YCIYT TpakaaHaMm U npeanpustusm Mpana:

. rocyJ1JapCTBEHHbIE KOMMEpUYECKUE OaHKH, KOTOPhIE 3aHUMAIOTCSI LIUPOKUM
CIEKTPOM (PUHAHCOBO-0AHKOBCKMX OIEpallMii, BbIAaUY€ KPEOUTOB U TMPUHITUEM
BKJIAJIOB, a TaKXe MOKYNMKOW M Tpojaxeil meHHbx Oymar - bank «Cemax» (BoeHHbIi
0ank); ['ocynapcteennoe npenmnpusarue «lloct bank» (IloutoBsiit 6ank); bank «Memi»
(HaumoHnanbHbIi OaHK);

. roCyJJapCTBEHHbIE  CIEIMATU3UPOBAHHBIE  OaHKH, OCYILECTBIISIIOLINE
IIUPOKHMA CTIEKTP OAHKOBCKHUX OIEpaIiuii, HO 00CITyKUBAIOIINE KIIMEHTOB U3 OTICIbHBIX
oTpaciieid SkoHOMUKHU. [Ipu 3TOM OHM HOMKHBI pazMemiath He MeHee 90% KpeauTHOro
noptdens B TPUOPUTETHBIX ISl CICIHAIM3UPOBAHHOTO OaHKa oTpacisx — banHk
«Toycé-e Canepar-e Upan» (bank pasButus skcrnopra Mpana); bank «Canadt Ba
Maanan»  (baHK  TpOMBINIIEHHOCTH ©  pynHuUKoB); bank  «KemaBap3n»
(Cenbckoxo3siicTBeHHBIN 0aHK); baHk «Macksn» (baHK JKUJIMIIIHOTO CTPOUTEIIBCTBA);
bank «Toycé-e TaaBon» (bank pa3BUTHS KOOIEpaIlnn);

. JacTHbIE KOMMeEpYeCKHe OaHKH (OCYIISCTBISIOT BCE BHUJIbI OAHKOBCKHX
onepanuii) — bank «Okrecana-e Hoin», bank «Ilapcuany», bank «Kapadapnn», bank

«Caman», bank «[lacarana», bank «Capmaéy, bank «Cuna», bank «Illaxpy, bank «J[3i»,
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bank «Ancap», bank «Temxapar» (Toprossiii 0aHk), bank «Pedax-e Kaprsapan» (bank
omaroycrpoiictBa pabounx), bank «Canepar-e Mpan» (OxcnoprHeiii 6ank Mpana), bank
«Memnsat» (Hapogusiii 6ask), bank «Xexkmar-e Mpanuan», bank «spaemrspan», bank
«Hpanzamnn», bank «KaBaminy, bank «XaBapmuanéy», bank «Asune» (byayiee);
. GAHKH Kap3-01b-Xacame — YUpEKIACHUS, 3aHUMAIONINECS OAHKOBCKOH
JIeSITELHOCTBI0 Ha OCHOBE MPHHIKIIOB Kap3-oib-xacane (cM. Hike): bank «Kap3-oib-

xacané Mexp-e Mpan», bank «Kap3-onbs-xacané Pecanmsiry;

. HEOAaHKOBCKME KpenuTHble opranuzauuu — «KpenutHas opraHuzamus
Mensiaby;

. COBMECTHBIN MeXIyHapoaHblid 6aHK — bank «pan-Benecyanay;

. ¢dbunuanel ”HOCTpaHHBIX OaHKOB B Mpane — «pano-eBponeiickuii TOproBuii

0ank», «McnaMckuii ”HBECTUIIMOHHBIN KoonepaTuBy (Mpak);

. OoOMEHHBIC KOHTODPBI (cappdghvl) 3aHUMAIOTCS ONEpaIlUsIMH 110 OOMEHY
BaJIIOT, JICHSX)KHBIMU TepeBojaMu (B T. 4. Xdeaid), CIEIKaMH C JIparoleHHBIMU
MeTajulaMHu, a Takke Bblgauei 3aiimoB. [lo mannbiM lleHTpoGanka HMpana, Takux
YUPEXKIECHUN B CTpaHE HacUUThIBaeTcs 466;

. JU3UHTOBbIE  KOMIAHUU  OCYILIECTBJISIIOT ~ MOKYIKY  TOBapoB Y
MPOU3BOJIUTENICH WIIM MPOAABIIOB M MPEIOCTABIISIIOT UX CBOUM KJIMEHTaM Ha YCIIOBHSIX
apeHapl win paccpouku. Ha cepeauny 2024 r. B Hpane 3apeructpupoBana 51
JM3UHTOBasi KOMIIAHUS,

. KPEIUTHbIE KOONEPAaTUBbl — OpraHu3alud, JIEHUCTBYIOIIME B paMKax
npoecCHOHaNbHBIX OO0BEIMHEHUN W WMEIONIME TPaBO MPEAOCTABIATh OAHKOBCKHE
YCIYyTH UCKITIOUYUTEIBHO U cBouX yuyacTHUKOB. Ha aBryct 2024 r. B Upane neicTByer
280 KooTmEepaTUBOB;

. boHABl Kap3-onb-xacané — YUPEKICHUS, 3aHUMAIONIUECS BbIIAYCH
OeCTpOIEHTHBIX 3aMOB (Kap3-0/b-Xacaneé) u MPUEMOM OECIPOLIEHTHBIX JETO3UTOB —

Bcero 10 opranuszanuii®,

33 Bamkxa Ba Mo’accecexaT-e »Tebapu-iie Mokas = JIMIeH3upoBaHHbIE OaHKHM M KpeJUTHblE opranusaunuu // BaHk-e
Mapkasu-iie JpKoMxypu-ile acnamu-iie Mpan = Llentpanbhblii 0ank Mcnamckodn Pecnyonmku Upan : oduu. cait. URL:
http://www.cbi.ir/simplelist/1541.aspx (mata oopamenus: 11.08.2024)
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Kak BugHO M3 cmucka, HE BCE YUpEeXKACHUS, pabOTaloOlde MOJ KOHTPOJIEM
[lenTpoOaHKa, MOKHO OTHECTH K OaHKOBCKOMY cekTopy. K 6ankoBckomy cexktopy Upana
MBI HE OyJIeM OTHOCUTbH JIN3UHTOBbIE KOMITAHUU U OOMEHHBIE KOHTOPBI, MOCKOJIBbKY HX
JIESATeNIbHOCTh HE CBsI3aHAa OJHOBPEMEHHO C aKKyMYJMPOBAHUEM CBOOOJHBIX CPEJICTB U
BbITauel kpeauToB. K oduimanbHOMy OAHKOBCKOMY CEKTOPY OJHO3HAYHO OTHOCSTCS
MepBbIE TPU TUIMA YUPEKJICHUM, KOTOPBIE MPEICTABISIOT COOOM aHAJIOTU TeX OaHKOB,
KOTOpbI€ JACHCTBYIOT B OOJBIIMHCTBE CTpaH mupa. PopMaibHO UX AEATEIbHOCTH
COOTBETCTBYET TPEOOBAHUSM HCIAMCKHUX HOPM, TaK KaK OCHOBBIBA€TCS Ha CTaBKe
OKHMJIAEMOTO J10X0J1a, KOTOpbIA ¢GopMUpPYETCs MO pe3ysibTaTaM HHBECTUIIMOHHBIX
nevctBuil oprannzanuu. GakTUYecKu TaKoW MOJXO0/] HE OTJIMYAeT UCIaMCKue OaHKU B
HpaHe 0T CBETCKMX 00PA3LIOB U IIOPOii CTABUT BOIPOC 00 OTKA3€ OT UCIAMCKON SKOHOMHUKH
KocBeHHBIM TOATBEPKACHUEM ATOMY CIYXKUT TOT (PakT, 4TO B MEXKIAYHApPOIHOU
CTAaTUCTUKE 0’KUJIAEMBbII JOXO0/ UPAHCKUX OAHKOB Ha3bIBACTCS MPOIICHTHOMN CTAaBKOIA.

KpoMe Ha3BaHHBIX BbIllIE BHUIAOB OAHKOB HWPAHCKUM 3aKOHOAATEIHCTBOM
MpeayCMOTPEHa BO3MOKHOCTh CO3JaHUsl BUPTYAJIbHBIX 0aHKOB. OT Apyrux OaAHKOB MX
OTJINYAeT OTCYTCTBUE OaHKOBCKUX OTJeJeHU. Bcs ux nesTenbHOCTh JOJIKHA
OCYIIECTBIISITHCS TOCPEACTBOM KOMIIBIOTEPHBIX CETEM.

OTMeTHUM, YTO CIIyCTs 00Jiee AECSATHU JIET C MOMEHTA NPUHSATUS COOTBETCTBYIOIIETO
3aKOHA TaKuX 0AHKOB B UMCTOM BHje B paHe moka HET, HECMOTPSI Ha TO YTO B CTpaHE
110JIs1 oJIb30BaTener IHTepHeTa M CKOPOCTh OCTYIIA SBJISIOTCSA BECbMa BBICOKUMU. Tak,
3a JecATh JIeT, ¢ Havana 2014 r., korjaa noabs3oBatensmu 0butu 31,4% Hacenenus (133-e
MECTO CPeJH CTpaH MHpa), 10 cepeanunbl 2024 roga 3TO 3HaAYEHUE MOYTH YTPOUIIOCH U
coctauiio 81,7%. IIpu 3TOM BBIPOCIIO KAa4E€CTBO CBSA3HM: CKOPOCTH JOCTYIA B aBIyCTe
2024 rona B cpegHeM coctaBuiia 36,97 M0/c>°. Tlo ATOMY MTOKA3aTeNI0 CTPaHa HAXOAUTCS

Ha 97-m Mmecte B Mmupe. [Ipu 3TOM ypoBEeHb TpaMOTHOCTH B3POCIIOIO HacCEIEHUs

54 MTaun D. A. «McnaMckas 5JKOHOMHKa»: IIPUMED KOHCTPYHpoBaHus Tpaauiuii // TIpocTpancTBo skoHOMUKH. — 2013, — N2,
—-C. 28.

55 Percentage of Individuals using the Internet, 2000-2013 // International Telecommunication Union. URL:
http://www.itu.int/en/ITU-D/Statistics/Documents/statistics/2014/Individuals_Internet 2000-2013.xIs (mara oOpaiueHus:
11.08.2024)

6 Speedtest Global Index : peHTHHT cTpaH IO CKOPOCTH MOOMIBHOrO M (hpMKcHpoBaHHOro uuTepHera // Ookla. URL:
http://www.netindex.com/download/allcountries/ (mata obparenus: 04.08.2024)



52
coctabisier 88,96%, YTO TOBOPUT O COXPAHEHUM TMOTEHIUAIBHOTO CIIpOca Ha
nH(OpPMaIMOHHBIE YCIIYTH, 110 KpaliHel mepe, y 5-6% upaHues.

OtcyrcTBre B MpaHe nelCTBYIONIUX BUPTYaJbHBIX OAHKOB MOXET OOBSCHSITHCS
HEJIOBEPUEM HACEJICHHS K OpraHu3alusM, He UMEIOIIUM MPUBBIYHBIX 0(PUCOB, Ha (PoHE
MEePUOANYECCKUX 3aTPYJHEHUM Yy TPaAUIMOHHBIX KPEAUTHBIX OpraHu3aluii, He
CIIPaBUBIIMXCS CO CBOMMH 00s3aT€IbCTBAMU, HAIWYUEM aHAJOTHUYHBIX YCIYyT Y
PBIHOUHBIX UTPOKOB, a TAKKEe UHPPACTPYKTYPHBIMH CIOKHOCTSIMHU, HE MTO3BOJISIIOLIUMHU
OBICTPO TMOJYYUTHh JOCTYN K IUIATEKHBIM CpPEJICTBAM B OTCYTCTBHUE oduca wuiu
OaHKOMaTa.

Tabnuna 1 (cMm. npunoxkenue b) mokaspiBaeT, YTO UPAHCKOE 3aKOHOJATEILCTBO
CTaBUT JOBOJIBHO JKECTKUE YCIIOBHS ISl OTKPHITUSL OAHKOB M MOJAOOHBIX UM KPEIUTHBIX
yupexennil. Tak, MUHUMaJIbHBIM YCTaBHOM KaluTal YaCTHOTO KOMMEPUECKOTO OaHKa
coritacHo noctaHoBieHuo b or 11.05.2010 r. gomkeH cocTaBisTh 4 TpAH pHUATIOB
(10033 185 $ no xypcy IIb HUpana na 11.08.2024 r.)°’. B Poccuiickoit denepanmn,
HalpuMep, YCTaBHOM KamuTajd TaKoro KPEAUTHOTO YUYPEXKICHHUS MOKET ObITb MEHbIIIE
0onee uem B 2 pasa (300 man pyoOneit win 3 409 478 $ no kypcy banka Poccun Ha
11.08.2024)%.

HauOonpmmii uuTEpEC, HA HAIIl B3TJIS, MPEACTABISIIOT YUPEXKACHUS, KOTOPBIE HE
ABJISIIOTCSL OAaHKaMU B IPUBBIYHOM IMOHUMAaHUU, XOTS UX JEATEIbHOCTb, TaK UJIM UHAYE,
aBisieTcsl OAHKOBCKOW MO cBoeil cyTu. OHM WMMEIOT MPaBO BHIABATH 3aiiMbl W/HIIA
MPUHUMATh JETIO3UTHI, U3MEHSSA, TaKUM 00pa3oM, o0BEM JeHe HOW macchl. IMEHHO
MOPTOMY MBI OTHOCUM WX K OaHKOBCKOMY CeKTOpy. [Ipu 3TOM naHHBIE OpraHu3aIiu
obnamarT crnenuduKon, KOTopas 10 CHUX IMOp He Oblla B TOJIHOW Mepe OomnucaHa B
HAyYHOH JIUTEpAType U HE UMEET aHAJIOTOB B 3aIaIHBIX TPAJAUIIMIX OAHKOBCKOTO JIeTa.

B Upane GankoBckas cucTema, Kak U BCSI 9KOHOMHUKA, MOTYHHSIETCS UCIAMCKUM

HopMmaM. IlepBbIM MIaromM Mo MCIAMHU3ALMU SKOHOMHUKH CTajlo NpUHATHE 3akoHa «O

7 Banz-¢ xadT a3 Hekxe3ap-0 HEKCaa-0 CH3IaXOMMH CypaT-¢€ JuKanace-iie mosappax-¢ 21.02.1389 Illypa-iie myx Ba 2'tebap
= O NOBBILEHUH MHHHMAJIBbHOIO YCTABHOTO KalMTaja Ul CO3JaHUS HErOCYAApCTBEHHBIX OAHKOB M HEOAHKOBCKHX
KpEAUTHBIX OpraHm3anuii : npennucanne CoBeTa 1Mo ACHEKHO-KpeAUTHOU nonuTuke Mpana : myHkT 7 mpotokona Ne 1113
or 11.05.2010 [DnexTponHslii pecypc] // baHk-e mapkasu-iie pKoMxypu-ile scnamu-iie Mpan = llenTpanbHblii OaHK
Ucnamckoii Pecriy6nuku Upan : odun. caiit. URL: http://www.cbi.ir/page/7371.aspx (nata oopamenus: 11.08.2024)

8 O 6ankax u GaHKOBCKOH mearenbHocTH : DesepanbHblii 3akoH oT 02.12.1990 Ne 395-1 : (pex. ot 01.01.2014) // Cobp.
3akoHoaarenbcTBa Poc. deneparmu. — 1996. - Ne 6. — Ct. 492. — (¢ u3Mm. u jom., Betym. B cuiny ¢ 01.01.2014).
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OecHpoIEHTHOM GaHKOBCKOM HesTensHocTi» oT 1983 1.°Y B Teopuu 3T0 03HAYaET, 4TO
JesTENbHOCTh OAHKOBCKOI'O CEKTOpa JIOJKHA OMUPAThCA HA CUCTEMY 3aJI0KEHHBIX B
Kopane »sTHueckux mocTysnatoB, cHOPMYJIUPOBAHHBIX MPUHIIMIIOB TMPABOBBIX U
xo03siicTBeHHbIX oTHOWEHUKH®. TIpu 5TOM MpaHCcKue GaHKU, HEOAHKOBCKHE KPEIMTHBIE
OpraHu3allid U KPEIUTHBIE KOOIMEPATUBbI, MO CyTH, padOTAIOT COIIACHO OOBIYHBIM
npuHIMIaM GaHKoBCkoro aena’!. Vi3MeHeHbl NMIIb Ha3BaHWsS MHCTPYMEHTOB M 00IIas
KOHLEMUHUS paboThl CUCTEMBIL. Tak, CUUTAETCS, 4YTO, BKJIAIbIBasl JECHbIU, KIUEHT
CTAaHOBHUTCS] COMHBECTOPOM B TE€X MPOEKTaX, KOTOPBIE KPEAUTYET OaHK, U MOJIyYaeT 3a 3TO
CBOIO JOJII0 J0X0Jaa. COOTBETCTBEHHO, IPOLICHTHAs CTAaBKa HA3bIBAECTCS «CTABKOMU
0’KMJAaEMOr0 J0X01a» U TaK MPOIUCHIBAETCA B forosope. Ha camom nene nonydaemas B
UTOTe JOXOAHOCTh TIPH JI0OOM UCXOJE NPEANPHATHS HE OTIMYAETCA OT OkKHAaeMOn®,
Takum o0pa3zom, 3TH JABa MOHATUS MOXHO CUMTATh 3KBUBAJICHTHbIMU. Crenuduka
uciamckoro (uHaHcupoBaHus B VMpane coctour B Oosiee TECHOM CBA3M KPEAUTHO-
(PMHAHCOBBIX MHCTHUTYTOB C pPEAJbHBIMU CEKTOPAaMU SKOHOMHUKH [0 CPaBHEHHUIO C
COBPEMEHHBIMHM CBETCKMMHM, HAIpUMEp, 3alaAHbIMU YYPEKICHHUSIMHU, KOTOpBIE B
3HAYNTEIBLHON Mepe OPUEHTUPOBAHBI Ha MOJY4YEHUE NPHUOBUIM IyTEM CIEKYJSALHUA Ha
(¢unancoBbIX pbiHKax. [Ipu 3Tom B Mcnamckoii PecriyOnrike NeMCTBYIOT U YUpPEKICHUSA,
paboTArOIINE 110 IPHHIHITY KAP3-01b-XACAHE.

CJI0BOCOUETAHHE KAP3-01b-XaCaHe TIEPEBOIUTCS HA PYCCKHIT A3BIK KAK «XOPOLIHi
3aém». MiMeeTcs B BUAy OTCYTCTBHUE IUIATHI 32 UCIIOJIB30BAHUE CPEJICTB U COOTBETCTBUE
UCJIAMCKUM HOpMaM. DTO K€ BBIPAXKEHHE UCITOJIb3YETCS U JUIsl HAUMEHOBAHMS ICTIO3UTA,
OTKPBIBAEMOI'0 C LEJIBI0 IOCIEIYIOIIEr0 MCIOJIB30BAHUSA CPEACTB I HCIAMCKOIO
KpenuToBaHusi. Ho Tak Kak MOJIHOE OTCYTCTBHE IUIATHI 3a OOCTYKMBaHUE KpPEIUTOB
o3Ha4yaJi0 Obl JuUisi OAaHKOB W JIPYTUX KPEIUTHBIX OpraHU3aluii HEBO3MOXXHOCTh

MOKPBIBAaTh CBOM pAacXojbl, B TOM 4YHCIE€ Ha OIUIaTy Tpyaa paOOTHUKOB, TO

59 KanyH-e¢ amanuiiiiar-e Ganku-ite 6uayH-¢ peba = 3akoH O GECIPOLEHTHON GaHKOBCKOM JeATENbHOCTH [DJIEKTPOHHBIA
pecypc] : 3akon Mcnamckoit Pecniyonuku Hpan ot 08.06.1362 [30.08.1983] // bank-e Mapkasu-iie JDKOMXypH-iie dciaMu-iie
Upan = lenrpanbueiii 6ank HMcnamckort Pecriyonuku Mpan : odwuu. caidit. URL: http://www.cbi.ir/page/2237.aspx (nara
obparenus: 03.01.2014)

60 [Tapnos B.B. Micnamckue 6aHkH B McaaMCKOM (MHAHCOBOM mpase. —M.: Ankui, 2003. C. 71.

¢! Bexxun P. Mpan: onbIT Hcnamisaiyy skoHoMuk // Llentpansaas Asus u Kapkas. —2006. — Ned (46). — C. 176.

62 HCTpYMEHTBI HCITAMCKOTO OAHKMHIA B OTEYECTBEHHON HAy4HOM JIMTEPATYPE TOCTATOYHO XOPOIIO U3yYeHBI U HE OyIyT
opOo0HO paccMaTPUBATHCS B HACTOSAIICH padoTe. [IJis CIIpaBKU CM. MPUIIOKEHHE A.
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3aKOHOJATEIBHO pa3peliaercss B3uMarh He Oonee 4% OT cymMMBbI 3aiimMa B KadyecTBE
xomuccun® mim cepsucHOro cbopa.

DOHIBI U GAHKU Kap3-07b-Xacane 3aHUMAIOTCS UCKIIOUHTEIBHO ONEpPAlMsAMU B
paMKax HciIaMCKuX HOpM. DOHIBI MOTYT OBITh OTKPBITHI Kak B (popMe CTPYKTYypHOTO
MOJIpa3/ieJIeHUs] TOCYIapCTBEHHBIX WJIM YAcCTHBIX OAHKOB, TaK U B BHUJE OTAEIbHOIO
yupexenus. [1o cpaBHEHHIO ¢ HOHAAMHI GAHKU Kap3-01b-XACAHe MOTYT IPEI0CTaBIATh
0ojiee HMIMPOKUI acCOPTUMEHT (PMHAHCOBBIX YCIYyTI CBOMM KiHeHTaMm. IIpu sTtom u
TpeOOBAHMS K HUM MPEABABISIIOTCS 00JIe€ BHICOKHE.

[TapannensHo ¢ oduiManbHOW OAHKOBCKOM CHUCTEMOI B CTpaHE CYIIECTBYET U
TeHeBasi OaHKOBCKas cuctema. lIpuunHamu €€ pa3BUTUSA MOCITYKUIM KAaK BHELIHUE
(bakTopbl, HampUMep, YIKOHOMUUYECKHE CAHKIHMM NpOoTUB MpaHa, Tak U BHYTpEeHHHUE
CUCTEMHbIE OIIMOKH B YNPABJICHUU CTPAHOM, K KOTOPHIM MOXHO OTHECTH 3alpeT Ha
NEATENbHOCTh ~ YacTHBIX  OAaHKOB,  pa3pylleHHe  TPaAUIMOHHOTO  YKIJaja,
MOCJIEPEBOJIIOIMOHHBIE TIOJIMTUYECKHUE PENPECCUN, SKOHOMUYECKHE OrpaHUYCHUS
Pa3IMYHOIO pojAa U MHOTHE IpyTrue (GaKTOpHI.

[Io nanabiM oTtueTa komnanuu Ernst & Young, B 2023 r. TeHeBass 3KOHOMHKA
Upana cocrasisna 22,5% ot BBII crpansi®. Ilo pesynbTaTaMm COBMECTHOH pabOTHI
yueHbIX U3 Mpana u ABcTpuu ObUIO BBIABIEHO, YTO 3a nepuoa 1979-2019 rr. Ha goito
TeHeBol skoHomuku MPU mpuxomunock okono 31% BBII®. o panueim MB®, 3a
nepuon 1999-2015 rr. >ToT nokaszaTenb cocTapiseT okoio 17% BBII®. [Ipunumas Bo
BHUMAHHUE Pa3HUIy B METOJOJIOTUH, MOKHO F'OBOPUTH O TOM, YTO T€HEBAasi SKOHOMHUKA

NPU 3a nepuoa cyuiecTBOBaHUSI CTPaHbl B CPETHEM HAXOAUTCS HA ypoBHE 0KoJo 20%

BBII.

0 Axxy6exosa JK.JI. HekoTopble BONpOCHI, CBA3aHHBIE C OCOOEHHOCTAMH PEryJIHPOBAHUS OOA3ATENBCTB C Yd4acTHEM
HCIIAMCKUX OaHKOB TI0 MyCyJIbMaHcKoMy TipaBy // busnec B 3akone. —2012. — Ne6. — C. 29.

%4 EY (Ernst & Young). Shadow economy exposed: estimates for the world and policy paths [DnexTponHslii pecypc] : March
2025 / prepared by the EY Economic Analysis Team ; general supervision by Marek Rozkrut ; coordinated by Michal
Kowalczuk, Piotr Dybka and Magdalena Karska. — [London] : EY, 2025. - P. 36. - URL:
https://www.ey.com/content/dam/ey-unified-site/ey-com/en-gl/insights/tax/documents/ey-gl-shadow-economy-report-02-
2025.pdf (nara obpamenus: 12.07.2025)

65 Hashemi S. Size and Causes of the Shadow Economy in Iran: An Analysis with the MIMIC Approach / S. Hashemi,
M.M.L. Heravi, F. Schneider // International Journal of New Political Economy. —2023. — V. 3. — Ne2. — P. 127.

6 Medina, L. Shadow Economies Around the World: What Did We Learn Over the Last 20 Years? [D1eKTpoHHbIii pecypc]
: IMF Working Paper / L. Medina, F. Schneider ; International Monetary Fund, African Department. — Washington, D.C. :
IMF, 2018. — 76 p. — URL: https://www.imf.org/-/media/files/publications/wp/2018/wp1817.pdf (mata oOpaieHwus:
12.07.2025).
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K TeneBoMy cekTopy 0aHKOBCKOI cucTeMbl Mpana Ha COBpeMEHHOM 3Tare MOXKHO
OTHECTHU KaK MUHUMYM TPH BUJIa HHCTUTYTOB. DTO UHCTUTYT OOMEHHBIX KOHTOD, XA8a1bl
¥ (DOHIIBI Kap3-0ib-Xacane.

B otnuune ot opunmanbHeIX, TeHEBbIE GOHABI IeHcTBYIOT O0e3 nuuen3un LIbU u
HEMOJAKOHTPOJIbHBL eMy. (Cxema mpenocTaBieHHs 3aiiMOB B (oHIaX CXO0ka C
TPaJAMIIMOHHON «PEKOMEHAATENIbHON» CUCTEMOM, UCIOJIb30BaBIIeiics paHee Ha Oaszape
1pu KpeauToBaHu. OHa OCHOBAaHA HA PENyTAllMU YEJIOBEKA U OT3bIBax 0 HEM. HacTo 3710
O3HA4YaeT, 4TO 3aEMIIUK MMEET APYKECKUE WM POICTBEHHBIE CBA3U C OCHOBATEIEM
donnma wunm ero aamuHucTpanmend. DOHABI Kap3-01b-Xacané B HACTOSIIEE BpeMs
HE3aBUCUMBI OT 0a3apa U MeUeTel U paclpocTpaHeHbl o Beel cTpane. VX opranuzanuein
U YIPABJICHUEM 3aHUMAIOTCSI MHOTOYMCIIEHHbIE HEOOJIBILINE PYIIIIbI, COCTOSALIUE, B TOM
qucIe, U3 KeHmuH® .

C TOuYKM 3peHMs OpraHM3aluy JaHHble (OHABI HANOMHUHAIOT Kaccy
B3auMornoMouu. OrpoMHyK poib B NOAJIEPKAHUA HMX NOMYJAPHOCTH WIPaeT
3HAYMMOCTh MHCTUTyTa CEMbU ISl MpaHCKOro obmiecrBa. Ha MuKpoypoBHE 1aHHBIN
(GoHA (QYHKIIMOHUPYET B paMKaxX OJIHOM CEMbH, KOTOpas MOXET BKJIIOUYATh JOBOJBHO
MHOTI'O YJICHOB.

Ecnmu cembsi mpuHMMaeT pemieHne OQUIMAIBLHO CO37aTh MOMO0OHBINA (oHH, el
HEOOXOJMMO COCTaBUTh YCTaB, MOJl KOTOPHIM MOAMHUCHIBAIOTCS BCE YYACTHUKH (POHIA.
3aTeM B TEYEHHUE OIPEACIICHHOIO NEPHOJa BPEMEHM WIEHBl TaKOH OpraHU3aluu
OCYULIECTBJISIOT IUIATEKH, KOTOPBHIE HAKAIUIMBAIOTCS U B JAJIBHEMILIEM B ITOPSIJIKE )KPEOUS
UCIIONB3YIOTCS Ul KPEAUTOBAHUSA HYXKJ OTHCIbHBIX POJCTBEHHUKOB WJIM KPYIHBIX
nokymnok. Takue (GoHJIbI MOTYT OCYIIECTBIISATh KPEIUTOBAHNE Ha O€3BO3ME3THON OCHOBE,
a100 3a oueHb HEOOJBUIONW MPOILEHT, YTO MOYTH COOTBETCTBYET HOpMaM HCIAMCKOTO
Ipasa.

Haubonee nanéxubie u ycnemHsle (GOHABI MPEIOCTABISIIOT CBOM YCIyTH HE

TOJBKO POJCTBEHHUKAM, HO M OJIFDKAWIIMM 3HAKOMBIM. YKPEIUISSCh, TOJI0OOHBIC

67 Keshavarzian A. Bazaar and State in Iran: the politics of the Tehran market-place. — Cambridge ETS. : Cambridge Univ.
Press, 2007. — P. 113.



56
MHCTUTYTHl HAYMHAIOT OKa3blBaTh YCIYTrd pa3HOOOpa3HbIM JIHMI[aM, B TOM YHCIE
MPEANPUHUMATEIIAM, U OpraHU3aLUsIM.

Xasana (B IepCUICKOM BapUaAHTE — Xa8a1é) — AeNIEBasi U OYeHb HaEKHAsI CUCTEMA
[epeBoja JeHer, MCTOpUs KOTOpoM KopHaAmM yxomutr B VIII Bek. B mocnennue
necstuieTrss XX BeKa OHa craja HaubOojee NPeNNOYTHTENbHBIM CHOCOOOM st
OTNPABKU JIEHET JOMOH cpeau pabouunx MurpaHtoB u3 FOxHoit As3um u bmmxnero
BocTtoka®®. JlaHHas cucTeMa MCIOJIB3YEeTCs TakkKe U OU3HECOM; 3a MOCIIENHEE BPEMS, C
tex nop kak CIIA wu crpanbsl EBponbl orpannunnu noctyn MpaHa K MeXIyHapOIHOU
(UHAaHCOBOM cCHUCTEME B CBSI3M C OTKa30M IMPEKpaTUTh OOOoraiieHue ypasa,
UCTIOJIb30BAHUE XA6AIbl 3HAUUTEIHHO YBEIUYUIOCH.

PabGoty naHHOM cHUCTEMBI JIydllle BCEI0 PacCCMOTPETh Ha npumMepe. busnecmen A,
KOTOPBIN BBO3HUT KMTaCKyI0 00yBb, OOpaniaeTcs kK MeHsie B Terepane u coo01aer, 4ro
oH sxemaer mociaath 10000$ cBoemy mocraBmiuKy. bpokep 3Bonut B IlekuH cBoeMy
KOJUIETe, KOTOPBI B CBOIO OYepelb UAET B OAHK IMOCTaBIIMKA U Pa3MELIAEeT JI€HbIU Ha
cuére. Y TerepaHckoro MeHsuIbl Bo3HuKaeT mgoiar B 10000$ mepen ero nmeKMHCKHM
naptaépoM. B cirydae, ecnu mpanen B Kurae xenaet ornpasutbh 5000$ cBoeli cembe B
Wpan, npouenypa ocyuiecTisieTcss B o0patHoM nopszike. Co BpeMeHeM 00s13aTenbCTBa
opokepoB B Terepane u Ilekune nepekpoiBatorcd. [lo npuunHe Hanuuus aucOagaHCOB
MEKTyHapOJHBIX MOTOKOB Kamurtana®, ;s yperylMpoBaHUs B3aMMHBIX TpeGOBaHMiA
OpOKepoB Jpyr K JpYyry MOIYT HPUMEHATHCS CIOKHBIE CXEMBbI, 3aTparuBarolIve
IIOCPETHUKOB B TPETHHUX CTpaHax. B 3TOM ciyyae CTOMMOCTH NpPSIMOrOo W OOpPaTHOIO
IIepEBOJIa MOXKET HE COBIIAATD.

JIJisi KOHTaKTOB MeXay co00l OpOKEphl UCIONB3YIOT BCE JOCTYITHBIE CPENICTBA
CBsI3U. B pa3BUTBIX CTpaHaxX 3a4acTy IPUMEHSIOTCS TEXHOJIOTUM MEPENayd JaHHBIX
yepe3 KOMIBIOTEpHBbIE CEeTH, Takue Kak [P-temedoHusi, mecceHpKephl, dIEKTPOHHAsS
rmoyra, couuanbHble ceTd. [loaTBepkaeHMeM  IUIaTeXKEW  HEPEAKO  CIIyXKar

OTCKaHUPOBAHHBIE PACIIUCKH, IEPEAaBacMble ¢ MoMolbio cetu MutepHer. [Ipu atom s

%8 Aopamosa WM. JleHekKHbIE MEPEBOIbl MHIPAHTOB: POJIb B COLMAILHO-3KOHOMUYECKOM pasBuTuM AQpuku / Muposas
9KOHOMHKA U MeKIyHapoaHble oTHomeHus. — 2009. — Ne. 7. — C. §9.

% Basxan A.W. I'moGanbHble AucOanaHchl U KPU3KCHBIE ABJIeHHs B MUPOBoil skoHoMuke. Yacts I u 11 / H.II. IlImenés, O.B.
Byropuna, A.W. baxan, E.C. Xecun u ap. — M.: 3xa-Bo «Pycckuii cyBerupy», 2013.
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KOHTAKTOB CO CTpaHaMU C HEPa3BUTONH HMHGPOPMAIMOHHON HHPPACTPYKTYpOU WIH
OTHAJICHHBIMM HACEJNIEHHBIMM TYHKTAMH MOJKET UCIIOJIb30BaThCsA CTallMOHApHAas,
MOOMJIbHAS U CITYyTHUKOBASI CBS3b.

[lepeBoj feHer B ciiyuyae xasajibl UMEET CXOJCTBO C KPAaTKOCPOUHBIM KPEJIUTOM U
HEpEeJKO K Opokepam oOpallaroTcs 3a MoJyuyeHueM Mukpoccyd. Ilockonbky cuctema
OCHOBaHa Ha JOBEPHUU, HUBEIUPYIOIIUM PEIyTAMOHHBIE PUCKH, OPOKEPHI OCO3HAIOT,
YTO UM TPUAETCS YHUTU U3 OM3HEca B cllydae, €CJIM OHM HapyllaT CBO€ CJIOBO. Xasand
paboTaeT JOCTAaTOYHO OMEPATUBHO: OOBIYHO CPEAHUI MEpPEeBOJi 3aHUMAET OKOoJIO 48
4acoB, 4TO, Oy1arogapsi OTCYTCTBUIO OyMa)KHON BOJIOKHUTHI, TOpa30 yaI00Hee U JICIIEBIIE,
yeM, Hanpumep, Bectepn KOHMoH, re miaTa 3a 1eHeKHbIM IEPEBO/] COCTABIISIET MOPSAKA
7-8%°. Munepsl xasanwi B paHe 0CyILECTBIAIOT ONEpaliu 00bI4HO 3a 1-1,5% ot o0mmeit
CyMMBI MI€peBOJia WM MCHOJIb3YIOT Pa3HUIly B BalIOTHBIX KypcaxX HJisi (OpMUPOBaHUS
noxona. Kak pa3HOBUIHOCTh JAHHOM OIEpaIliK MCIOJIB3YIOTCS MepeBojibl uepe3 OAD:
TErepaHCKUN MEHsIa HCMOJb3yeT CBOoero mnaptHepa B [lybae, KOTOphIM pa3melniaeT
neHbru B Oanke OAD, a 3aTeM nepeHanpaBlsSeT HMX MOJy4YaTelssM C IOMOUIbIO
MEKIyHAPOIHOM OAaHKOBCKOI cucteMsl (cM. Pucynok 1 B mpunoxenun B)’!.

HpaHCKI/Ie BJIaCTH, KaK M UX INaKHCTAHCKHC H HHﬂHﬁCKHe KO.]'IJ'IGFI/I72

, TIBITAIOTCS
O00pOoThCs ¢ TeHEeBBIMU (DMHAHCOBBIMU oreparnusaMu. OHU yIenstoT 0co00e BHUMaHUE
00prOe ¢ HE3aKOHHBIM BBIBO30OM KamuTasia 3a pyOexk, B T.4. C IOMOIIBIO CXEM XABAIbl.
[Tpu 5TOM BBIBE3EHHBIN KaIUTAJ TOMOTAET MOPO 00XOIUTH CAHKIIMOHHBIE OTPAHUYCHUS
JUTSE 3aKYTIKY TOW WJIM MHOW HEOOXOMMOM CTpaHe MPOIYKIIUU, KaK U B IPYTUX MIPUMEpPAX

BBEJICHHS PECTPUKIMI, HATpUMep B ctpaHax Adpuku’>. Takum 06pa3oM, pyKOBOICTBY

CTpaHbI BBII'OAHEC KOHTPOJIUPOBATh OTTOK KalluTalla, d HC IICPCKPBIBATH €TI0 ITOJIHOCTBIO.

70 Tapugsl Western Union Ha oTnpapieHue JAeHexHbIX nepesogos. URL: http://www.westernunion/ (nata o6palieHus:
11.08.2024)

"I Fifield A. How Iranians are avoiding sanctions // Financial Times. 14.04.2008. URL: http://www.ft.com/cms/s/0/6ca69788-
0a48-11dd-b5b1-0000779fd2ac.html#axzz1kHZoDFVYV (nara o6pamenus: 02.11.2010)

2 Kamenes C.H. Dxonomuueckoe pasutue Ilakucranma (1947-2012): MakposkoHoMudeckuil anamus / HHCTHTYT
BoctokoseneHuss PAH. — M.: B PAH; Llentp ctpaterndeckoil KoHbIOHKTYpEI, 2014. C.202

3 [laposa A. IO. BiusiHue caHKIMIA Ha SKOHOMMKY CTpPaH, He MMEIOIIUX BbIX0Ja K Mopio (Ha npumepe LIAP u Mamm) / A.
0. lllaposa // Yuensie 3anucku Muctutyra Appuku PAH. —2019. — Ne 3(48). — C. 51.
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[ToMmumo GoHAOB Kap3-onb-xacané N xasanvl B VpaHe TEHEBYIO IEATEIbHOCTH
BEJIYT MEHSJIbI, OJHAKO UX JIEATEIILHOCTh HE MOAMNAIAeT MO ONpeiesieHne 0aHKOBCKON
CUCTEMBbI, UCIIOIb3YEMOE B JIAaHHOU paboTe.

TeHeBble MHCTUTYTHI HIUPOKO PACIIPOCTPaHEHBI B OaHKOBCKOM cucteme Mpana. Ux
Pa3BUTOCTh SIBJIICTCS CJICICTBUEM HCTOPUYECKUX TPAJAUIIMN JEHEKHBIX OTHOIICHHUM B
UPAHCKOM OOIIeCTBE, 4acThbiX pedopM 3aKOHOAATEIbCTBA, a TaKXKe CJIOKHUBIICHCS
MOJIUTUYECKOW W IKOHOMHUYECKOW cutyanuu Bokpyr MHWcemamckoit PecmyOmuku.
CaHKIMOHHBIE  OTPAHMYEHHUST HA  MEXKIYyHApOJHbIE  TPaH3aKUUM  YBEJIMYUIU
HCIIOJIb30BaHUE TEHEBBIX MEPEBOJIOB BO BHEITHETOPTOBOM JEATEILHOCTH.

Hpanckoe pyKOBOACTBO MPUHUMAET HOBBIE 3aKOHBI U MPENUCAHUS, IPU3BAHHbBIC
BBIBECTU M3 TEHU HWHCTUTYThl (PUHAHCOBOW cucTeMbl. Bmecte ¢ Tem, TpebOoBaHus,
MpEeAbABIAEMbIE K OQUIIMATBHBIM YUPEXKACHUSM, OKa3bIBAIOTCS TIOBOJBHO KECTKUMU U
CO3JaI0T Oapbhephl ISl IEpexo/ia B JieralibHbI ceKTop. [Ipu 3TOM npemus oT paboThl B
TEHEBOM DKOHOMHKE OCTaéTCsl JOCTATOYHO BBICOKOM ',

dunaHcoBas cuctemMa HMpaHa, mOMUMO oOpraHu3aluii OaHKOBCKOI'O CEKTOpa,
BKJIIOYAET yUpeKJIeHHs] (OHIOBOTO PHIHKA, KOTOPbIE POPMUPYIOT €ro UHDPACTPYKTYPY,
OpraHU3alyH, BBITOIHSIIONMKE (DYHKIIMU OCPEIHUKOB, a TAKXKE PEryJIUPYIOIINE OPTraHbl.

Ha tepputopun Mpana B HacTosiee BpeMs IEHCTBYIOT 1Be (HOHIOBBIE OMPKU —
Kopnopanus «Terepanckas donmoBas Oupxa» (TDbB), xoTopas Hayama paboTy B
1967 ., u Upanckas BaeOupxkenas cuctema (MBC) «Dapadypc-e Upany, nericTByromiast
¢ 2009 r. Hentpanbusiii opuc TOb naxogutcs B Terepane, a 115 odecnedeHus 10CTyna
HACeJICHWs] M KOMIAHUW K BO3MOXHOCTSIM TOPrOBBIX IUIOHIAZOK, a TaKke s
MOBBIIICHUS YPOBHS (PUHAHCOBOM TPAMOTHOCTH B IIEHTPAX HEKOTOPHIX MPOBUHITUIN
(Tebpn3 (Bocrounsrii AzepOaitkan), Ypymué (3amamasiii AzepOaiimkaHn), ApaeOib,
Ucdaran, benaep-A66ac, bupmxenn, Memxén, 3enmkan, Cemuan, 3axenan, Illupas,
Kaszsun, Kym, Kepémk, Kepman, Kepmanmax, Kumr, I'misa, Capn, XamanaH, ﬁesn)

OTKPBITHI TIpesicTaBuTENbCTBA TDD.

74 Farzanegan M. R. Effects of international financial and energy sanctions on Iran's informal economy // SAIS Review of
International Affairs. —2013. -V, 33.—Ne 1. — Pp. 13-36.
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[IpoBOAHUKOM TOCYJaPCTBEHHOM MOJIMTUKUA HA PHIHKE IIEHHBIX OyMar BBICTYIAET
BepxoBHblli coBeT 1Mo OupkaM U IeHHbIM OymaraMm (manee — BepXoBHBIM COBET WM
BepxoBubiii coBer Oupku). CoBeT YTBEpXKJAaeT OOIIYI0 TMOJIUTUKY M TeHEepaIbHYIO
JUHUIO TOCyJapCcTBa B OTHOIICHUU pBIHKA IIEHHBIX OyMar, MPUHUMAET MeEpbl IS
YIOPSAIOYEHHSI U PA3BUTHUS PBIHKA, KOHTPOJIUPYET UCIOJHEHUE 3aKOHOB, YTBEPKIACT
MCIIOJIb30BaHUE HOBBIX (PMHAHCOBBIX MHCTPYMEHTOB, MipejcTaBiisieT COBETY MUHUCTPOB
MPOEKTHI UHCTPYKIIUHN, HEOOXOIUMBIX JJISl UCTIOJHEHUSI 3aKOHA O PhIHKE IIEHHBIX Oymar
NPU, Beinaér pa3pelieHrs Ha JOIMYCK MHOCTPAHHBIX LEHHBIX OyMar Ha OUpXKY, BBIIAET
paspellieHre Ha JOMYyCK HHOCTPAHHBIX JUI[ K Topram. Takum oOpazoMm, (QyHKIUH
BepxoBHoro coBera nmo OupkaMm M phIHKaM IIEHHBIX OyMar BBIXOJIAT 33 paMKU (PYHKIIHMA
peryJaTopa u BKIIOYAIOT (QYHKIUHU YIIPABICHUSI.

B cocTtaB BepxoBHOro coBeTa BXOAAT KaK JOKHOCTHBIE JIMIIA, TAK U 3KCIIEpThI. K
MEepPBOM KATEropuM OTHOCATCS: MHUHHUCTP DSKOHOMUKM UM (UHAHCOB (B KadyecTBe
npejcenaTenss CoOBeTa), MUHUCTP TOproBiu, npeacenarens [IBU, pykoBoauTenu nanat
TOPTOBJIM U KOOIEPATUBOB, OPraHU3alMU 0 IIEHHBIM Oymaram u Oupskam (B KauecTBe
CIIMKEpa COBETAa U CEKpeTaps), Ie€HEepaJbHbIA MPOKYpPOp WIM €ro 3aMeCTUTEIb,
MPEACTABUTEIIb aCCOIMAllUU OPOKEPOB. DKCHEPTHYIO YacTh COBETA MPEACTABISIOT TPU
(MHAHCOBBIX JKCIEPTa M3 YAaCTHOTO CEKTOpa U IO OJHOMY 3KCIEPTYy OT KaxKIOou
ToBapHOM Oupxu. KaHaupmaTypbl SKCIEPTOB MpeajaraeT MHHUCTP ASKOHOMUKH H
(bUHAHCOB.

Opranuzanusi Mo OupkaM W LEHHBIM Oymaram KOHTpoJupyercs BepxoBHBIM
coeToM Oupku. OHa OTBEYAeT 3a MCIOJHEHHUE 3aKOHOB, IMOITOTOBKY W H3JaHUE
MOCTAHOBIICHUN U HHCTPYKIIUA, KOHTPOJIUPYET paCKPhITHE HHPOPMAIIMH, OCYIIECTBIISET
HaOJIOZICHUE 32 yYaCTHUKAMHU PBIHKA M MPOTHUBOJCHCTBUE MOIICHHUYECTBY, a TaKKeE
BBITIOJIHACT JpPyrUe 3aJaud, yKa3aHHbIe B 3aKOHE O phIHKE IIeHHBIX Oymar B MPU.
Opranuzanusi, 0 3aMbICITy, MPEACTaBISET CO00M HEroCynapCTBEHHOE OOIIECTBEHHOE
yUpexIACHUE, KOTOpPOE SBISETCS IOPUIWYECKUM JIMIIOM W 00iamaeT (HUHAHCOBOM
HE3aBUCHUMOCTBIO. YTPABISAETCA OpPraHu3alus COBETOM JUPEKTOPOB, COCTOSIIUM U3

ISTH 4YelloBeK. YeHbl coBeTa AUPCKTOPOB I/I36I/IpaIOTCH BerOBHBIM COBCTOM IIO
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NpeACTaBlIeHUI0 mpencenarens coBera. OHU  BBIOMPAIOTCA HUCKIIOUUTENBHO U3
CIIELMAIMCTOB YaCTHOTO CEKTOPA, 00JIAAIOIINX OILITOM padoThl B (pUHAHCOBOM chepe’™.

W3 opranuzanmonHoi crpyktypbl (Pucynok 2, npunoxenue b) BugHO, 4TO
pEryJIupoBaHME UPAHCKOIO PhIHKA KaluTajla BO3JI0XKEHO Ha BepXoBHBIN coBeT OMpKU.
[Tox ero koHuTposieM HaxoauTcs Opranuszanus o OupkaMm U UeHHbIM Oymaram Mpana,
KOTOpasi OCYIIECTBJISET HEMOCPEACTBEHHBIM HAaA30p 3a BCEMU HWHCTUTYTaMH H
y4acTHUKaMu pbiHKa. [Iporieccunr Topros obecneunBaroT L{eHTpanbHblil qeno3utapuii
neHHbix Oymar Mpana m TerepaHckas KOMIIaHHUS TEXHOJOTMYECKOTO MEHEIKMEHTA
Oupxu neHHsix Oymar. [lon konTponem Opranuzanuu no OUpkaM U LIEHHBIM OyMaram
HaxoJATcad IpodeccruoHaIbHble OpraHu3aluu: Accouuanus OUpP:KEBBIX OPOKEpOB U
WpaHckasg acconmanuss WHCTUTYLMOHAIBHBIX MHBECTOPOB, KOTOPBIE OCYILECTBIISIIOT
JOTIOJTHUTENIbHBIA KOHTPOJIb HAJl YYaCTHUKaMH pbIHKA. V3 cXeMbl BUJHO, YTO MIOMUMO
ynoMsiHyThIX Bbilie TOb nu UBC, B nupanckoil s3koHOMUKE nieiicTByeT MpaHckas ToBapHas
oupxka (UTH), a Takxke cneuuanu3upoBaHHbIE OUPKU BJIEKTpo’HEpruu u HedTu. B
JIaHHOM paboTe ocHOBHOE BHUMaHue Oynet yaenstbes TOb u UBC.

[lenTpanbHblii neno3uTapuil 1eHHbIX Oymar HMpaHa oTBe4aeT 3a KJIMPHHT,
yperyJupoBaHue TpeOOBaHUN U yUET ITpaB COOCTBEHHOCTH HA TOPIyEMbI€ AKTHBBI.

TerepaHckas KOMIaHUs TEXHOJIOTHUYECKOTO MEHEKMEHTA OUPKU IIEHHBIX OyMar
Obl1a ocHoBaHa B 1994 r. u 3aHMMaeTCs pa3pabOTKOM, BHEAPEHUEM U O00CTY>KUBAaHHUEM
UH(POPMAIMOHHON cHUcTeMbl (OHIOBOTO pBIHKA, B TOM uuncie Oupx. JlaHHas
OpraHu3alys BBIMOJHIET TEXHUYECKOE OOCIyKMBAaHUE TEJIEKOMMYHUKAIIMOHHBIX
YCTPOMCTB Ha OUpKax U MPEJOCTaBISIET TEXHUUECKHE KOHCynbTauuu. Kpome Toro, ona
BBICTYIIAE€T B POJIM HAIIMOHAJIBLHOI'O HYMEPYIOIIErO areHTCTBA U MPHCBAUBAET LIEHHBIM
Oymaram HoMepa, OJTHO3HAYHO UX UJASHTU(PHUITUPYIOITHE.

Toprosas momanka Terepanckoit ¢ougoBoit oupxku (TDB) cocrour u3 msaTu
PBIHKOB: CIIOTOBOTO, JOJTOBBIX HHCTPYMEHTOB, (PbIOYEPCOB, OMIIMOHOB M TOPTYEMBIX Ha

ouprxe GoHm0B. PEIHOK CTIOT COCTOUT U3 ABYX PHIHKOB, HA3bIBAEMBIX IMIEPBBHIM U BTOPBIM.

S Moapedu-iie smxmanu-ite 6azap-¢ capmaiie-ite Upan = O6mumii 0630p MPaHCKOTro phiHKa KanuTana // Casman-¢ Gypc Ba
oypar-e ©Oaxamap = Opranuzanusi 1o OupkaM U LeHHbIM Oymaram Hpana : o¢wun. caidr. URL:
http://www.seo.ir/Upload/Editor/Files/Basteye%20Moarefi/Bk0001 1-Ejmali%20sarmayeh-910130.pdf (mara oOpaieHwus:
02.01.2015)
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B cBo10 ouepear nepBhiil ppIHOK UMEET JIBE MTAHEJIM: OCHOBHYIO U JIOTIOJHUTENbHYIO0. Ha
ATUX JIBYX PBIHKAX OCYIIECTBISCTCS Pa3MEIICHNE UCKITIOUUTEIIBHO OOBIYHBIX aKkiuid. J1Jist
pa3MellleHus aKlUMi Ha OCHOBHOW TMAaHEIW IMEPBOTO pbIHKA, KOMIIAHMS JIOJKHA
COOTBETCTBOBATh CIEAYIONIUM KpUTEpUsIM. MHUHUMaIbHAg CyMMa 3asBKU JOJDKHA
coctaBysaTh | TpaH. puanoB. Ha pblHKe NOMKHO TOproBarbcsa He meHee 20% akuui
KOMIIaHUU, a UX COOCTBEHHUKAMHU JOJDKHBI SIBISATHCS HE MEHEE THICSIUM YEJIOBEK.
JlesiTenbHOCTh KOMIIAHUM, YbHM aKIIMM TOPTYIOTCS Ha PbIHKE, JOJIKHA COOTBETCTBOBATH
ONpeAeIeHHbIM KpuTepusM. Bo3pact npeanpusiTis JOJKEH COCTABIISITh HE MEHEE 3 JIET,
MpUYEM 3a ATOT MEPHOJ KOMIAHUS HE JOJKHA MEHSTh CBOKO crielnuanu3annio. Kpome
TOro, C MOMEHTa Ha3HAYEHUS Ha JOJKHOCTh XOTS Obl IByX WJICHOB COBETA JUPEKTOPOB
KOMIIAHWHU JOJDKHO MPOWUTH MO KpalHeW mepe IiecTh mecsieB. [0 0ObIKHOBEHHBIX
akIuil B akTuBax (Gpupmbl HE TOKHA ObITh MeHbIIE 30%.

TpeboBaHus K 3asiBKaM Ha JOTIOJIHUTEJILHOM MMaHENIH MEPBOT0 PhIHKA COBMAAAIOT C
TpeOOBAHUSIMU JJIsI OCHOBHOU C HEKOTOPHIMU U3MEHEHUSMU B CTOPOHY X YMEHBILICHHUS.
Tak, MUHUMaJIBHBIN pa3Mep 3aperuCTPUPOBAHHOIO KamuTajla HE JOJIKEH ObITh MEHbIIIE
0,5 TpnaH. puanoB. MuHuUManbHas OO TOpPryembeix akmud — 15%, a xomnuecTBO
nepxkareneit — 750. Jlonst OOBIKHOBEHHBIX aKIUW B aKTUBAX (DUPMbI TOJKHA COCTABISATh
o MeHsbIen mepe 20%.

Ha BTOpOM pbiHKE TpeOOBaHWS K 3asgBUTENISIM AHAIOTHYHBI KPUTEPHUSIM IS
OCHOBHOU TMaHEJId MEPBOTO PhIHKA 32 HCKIIOUYEHHEM TOT'0, YTO CTOMMOCTbH KaluTalia
IOJKHA cocTaBiATh 200 MIIpA. puanoB, A0Jd TopryeMbix akuuii — 10%, koiuuecTtBo
nepskaresneil akiuii — 250 4yenoBek, 071 OOBIKHOBEHHBIX aKIWi B aKTHUBax (hupMbl —
15%. ®upma 10KHA OCYIIECTBIATH CBOIO JISITEIIBHOCTH B TCUCHHE 2 JIET 0€3 M3MCHEHUS
CIIeIMATN3aIAn ©.

[lepeBoa akuuii MEXIy PhIHKAMU U TaHEISIMU OUpKa €KETOJHO OCYIIECTBIISET
CaMOCTOSITeJILHO JI0 KOHIIa Mecsiiia opaubexemra (21 mas) Ha ocHOBe WHGOPMAIIUH,

MOJYYEHHOM K KOHIY MPEAIIECTBYIOIIEro npaHckoro rojaa (20 Mmapra) npu yCiIoBUM TOTO,

76 Paxname-iie masupen-e mepkarxa jgap Oypc-e oypar-¢ 6axanap-¢ Texpan = MHCTPYKIHMS IO JIMCTHHIY KOMIIAHMH Ha
Terepanckoii honnoBoi oupxe // Bypc-e oypar-e 6axanap-e Texpan = Terepanckas ¢ponmoBas oupika : odui. caiir. URL:
http://www.tse.ir/cms/Portals/1/Listing-Guide.pdf (nara oGpammenus: 04.12.2014)
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YTO KOMIIAHUS YJOBJIETBOPSIET 0003HAYEHHBIM BhIIIE TpeOoBaHUsAM. [loMuMo 3TOTO, M1
nepexoja Ha 0oJiee BBICOKMI YpPOBEHb KOMITaHUS IOJKHA OTPA0OTATh B TEYEHUE OJIHOTO
rojla Ha IpexHeM ypoBHe. Takxke I mepexona ¢ AONOJHUTEIbHOW Ha OCHOBHYIO
MaHeslb EPBOro pbhIHKA HEOOXOAMMO, YTOObI He MeHee 4,5% akiuii KOMIIaHUU CTaJIH
MPEMETOM CJEJIOK Ha OUpKe, a 3a TOJl TOPTU IO aKIUSIM KOMIAHWUU MPOXOIUIU Obl B
TeueHue He MeHee 35% Bcex TOproBuixX AHEH. UToObI KoMIaHus Morja ObITh lepeBeIeHa
CO BTOPOIrO PBIHKA HA JIONOJHUTEIBHYIO IAHENb MEPBOro, He MeHee 3% ee akuui
JOJKHBI B TEUEHHUE Irojia CTaTh MPEIMETOM 0OMeHa Ha OUpKe, a KOJMYECTBO TOPTOBBIX
THEH, KaK U B IPEABIAYILEM Cllydae, He JJOJKHO ObITh MeHbIIE 35% BCeX TOProOBBIX THEH.

B cmywae, ecim KOMIaHHsA IIEPECTAET YIAOBJIETBOPATH IE€PBOHAYAIBHBIM
TpeOOBaHUSIM Ha pBIHKAX W TaHENsAX, OUp)Ka CaMOCTOSITEIbHO TNEPEBOAUT AKIUU
KOMIaHuU Ha 00Jiee HU3KUH YPOBEHb TOPTOB B T€ K€ CPOKH, B KOTOPBIE OCYIIECTBISETCS
BOCXOJISIIIMI niepeBol. TpeboBaHus sl pa3MelleHus akIuii Ha Oup ke MPeCTaBICHbI B
Tabnumna 2.

Ha pblHKE 0ATOBBIX MHCTPYMEHTOB MPOUCXOMAST TOPTM Oymaramu y4yacTus U
cykyk. Ilpu atoM caenku ¢ cykyk B cratuctuke TAOb He 0ToOpakaroTcs, MOATOMY €CTh
OCHOBAHUS I0JIaraTh, YTO MO 3TOMY THITY JIOJITOBBIX OyMar orepaiyy Ha 3TOH III0oMaaKe
He Benytca. Ha apyrux peinkax TOB npoucxoauT oOpalieHue TeX UHCTPYMEHTOB,
Ha3BaHHE KOTOPHIX OHU HOCSIT.

Upanckas BueOupxkeBas cuctema «®Dapabypc-e Hpan» (mepc. ¢papabypc —
BHeOupkeBoil) (MBC) nauana paboty 28 centsiops 2009 r. m mpencrtaBisieT cobOoit
opUIMATHHYIO TOPTOBYIO IJIOMIAKY JIJISl IIEHHBIX OyMar, HaXOASIIyCs 0T Ha30pOM
Opranuzanuu 1no 1eHHbIM Oymaram u oupskaM. HecMoTps Ha Ha3BaHNE «BHEOUPIKEBas»,
OHa, TI0 CYTH, SBJIACTCS emé OHOM OMprkel s neHHbIX Oymar. B oiimune ot TDB, eé
IJIaBHAs 3a/ladya 3aKJI04YaeTcsl B IIPUBICUEHUHM CPEACTB JJISI CPEOHUX M MallbIX
npeanpusaTuidi. Ha 3Toi Oupke He MPOUCXOIUT TOPTOBJIS OMIIMOHAMHU M (PHIOYEPCHBIMH
KOHTpaKTaMH, a OCHOBHAsi POJIb OTBOAMTCS aKIMSAM M OOJUTaIlusiM, B TOM YHCIE
ucaaMckuM. Kpome Toro, Ha 3TOHl IJIOIIAJIKE COBEPIUAIOTCS ONEPALUH C T.H. HOBBIMU
(bYHaHCOBBIMU MHCTPYMEHTAMU, HAIPUMED, MasiMU TOpryemMbix Ha oupske houaos (ETF)

U UITIOTCUYHBIMH ICHHBIMUA 6}7MaFaMI/I.
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B Upanckoii BHeOUpKEBOI cucTeMe pabOTaeT 1IECTh PHIHKOB: MEPBBIM, BTOPO,
TPETHIl, PBIHOK HOBBIX (PUHAHCOBBIX HMHCTPYMEHTOB, Oa3UCHBIM W PBIHOK IpaB
MHTEJIEKTYalIbHOM cOOCTBEHHOCTH. Ha mepBbIX JBYX pBIHKAX MPOUCXOIUT MEPBUYHOE
pa3MelleHre U BTOpUYHAs NpoAaka HEeHHbIX Oymar. Ha mepBoM pbIHKe MOMUMO aKIui B
TOprax MOTYT OBITh 3a/IeiCTBOBAHbI MaW B3aUMHBIX (QoHI0B. Ha BTOpOM phIHKE
TOPTYIOTCS TOJBKO akuuu. Paznuume Mexay JBYMs pPBIHKAMHM 3aKJIIOYaeTCs B
TpebOBaHMIX K pa3MelniaeMbiM OymaraMm. Ha BTopom pbiHke TpeOoBaHus Oosiee MSATKUE.
Tak, Ha MepBOM pBIHKE MHHUMAJbBHAS JOJSA TOPryeMbIX akumi cocrasisieT 10%, a
MHUHUMAJIBHOE 4KCiIo aepxareneit — 200 yenoBek; Ha BTOPOM, COOTBETCTBEHHO — 5% U
100 akumonepoB. AKIIMM, KOTOPBIE HE MONaNH 1Mo Kpurepusm Ha TADb nim Ha nepBbie
nBa peinka UBC, noypkHbI pazMeniatbes naketamMmu Ha TpetheM peinke UBC. Kpome Toro,
Ha OTOM JK€ pBIHKE MOIYT TOPrOBaTbCs CIEAYIOIIME WHCTPYMEHTHI: AKLIHH
roCyIapCTBEHHBIX KOMITAHUH, IPEUMYILECTBEHHBIE IIPABA TOCYAAPCTBEHHBIX KOMITAHHM,
JOTIOJHUTEIBHO AMUTUPOBAHHBIE AKIIMHM AKIIMOHEPHBIX OOIIECTB, JAENO3UTapHbIE
pacnucKH, HCIaMcKue OyMmMaru cykyk, Hau OUp>KEBbIX HMHBECTHULMOHHBIX (DOHIOB U
B3aUMHBIX (DOHIOB HEIBMX)KUMOCTH.

PLIHOK HOBBIX (DMHAHCOBBIX HHCTPYMGHTOB MIIM DPBIHOK MOWLAPEKAM CYKYK
TIpeIHA3HAYCH JIISl MCIAMCKHX IeHHBIX Oymar. Ha HéM Topryrorcs Gymaru mouapexsm
CYKYK, UOJCApé CYKYK, WCIAMCKHE MIIOTEUHBIC ICHHbIE OyMard M JIeTO3HTApHEIC
pacnucky. [Ipudyém cpok morameHus 3TUX LEHHBIX OyMar He JI0JKEH OBbITh MEHbILE 3
MecseB. [Ipyrum ycnoBuem nonaaaHusi Oymaru Ha 4eTBEpThIN peiHOK MBC saBnsieTcs
TO, YTO IIOCJIE PA3MEILEHNUS BTOPUYHBIE TOPTH 110 HEW TOJKHBI TAK)KE IIPOXOAUTH HA 3TOM
peike. bornee moapoOHO OCOOEHHOCTHM KakJAOW M3 ITUX OyMar OyayT ONMUCAHBI B
CJIEYIOIEM pa3/esie, HOCBAIEHHOM (PMHAHCOBBIM MHCTPYMEHTaM ' .

Kpome npencraBnenHbIx 4eThIpéX piHKOB Ha iomaake UBC ¢ 2011 r. paboraer
TaK Ha3bIBaeMbI Oa3MCHBIN PHIHOK. Ha HEM 00palmaroTcs akiuu, KOTOPhIE IO TEM HIIH
WMHBIM TIpUYrMHaM He nonanyu HU Ha TDb, Hu Ha ocHoBHbIE pbiHKKU MBC. Takoit nogxon,

IO JIOTUKC HPAHCKHX BJI&CTGIZ, JOJDKCH 00eCIIeYUTh JOCTYII K (1)I/IHaHCOBI>IM pecypcaM

"7 3makomctBo ¢ prikamu UBC // llepkat-e dapabype-¢ Mpan = Kommanus «Mpanckas BHEOUpIKEBas CUCTEMAY : OMHIL.
caiit. — URL: http://cms.irfarabourse.com/Default.aspx?tabid=319 (nara obparenus: 03.12.2014)
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BCEM IPEANPUATUIM, paOOTaONIUM B (hopMaTe aKIIMOHEPHBIX 0011ecTB. [Ipu a3TOM akiuu
KOMIIaHUM, TOPTyeMble Ha 3TOM PBbIHKE, HE MOTYT OBITh HCIIOJIL30BaHBI I pacuéra
CTOMMOCTH MPEANPUATUM, TOCKOIBKY (POPMAIIBHO HE SIBJISIIOTCS TOPTyEMbIMU Ha OUpIKe
(T®B). Ha despanb 2024 r. Ha 3TOM pPBIHKE TOPTOBAIUCH aKIMK 195 KoMmaHuii.

Taxoke B pamkax UBC c 1 utonst 2014 r. paGoTaet ppIHOK IPaB UHTEIIEKTYaIbHON
cooctBeHHocTd. Ha HEM TOpryroTCs NaTEHTHI, TOPrOBbIE MapKu U (PUHAHCOBBIC
WHCTPYMEHTBI KOMITAaHUH, Ubsl ACSTEILHOCTh COCTOUT B peaiu3aii OM3HEC-MPOEKTOB,
KOTOpPBIE MOCTPOEHBI BOKPYT 00JagaHusl UCKIIOYUTEIbHBIMU MPAaBaMU Ha TO WJIM UHOE
M300pETEHNE, OTKPBITUE WU XyI0KECTBEHHOE IPOM3BEICHHE ®.

Cnenkn Ha OupXaX OCYIIECTBIAIOTCS B aBTOMATHYECKOM pEXKUME C
UCIIOJIb30BAaHUEM CIIELMAJIbHON KOMIBIOTEPHON CHCTEMBI, KOTOpPas COIOCTaBJISET
MPEUIOKEHHbIE TPOJIABIIOM U TIOKyNaTeleM IIeHbl W B Cllydae€ HX COBIAJEHUS
MIPOU3BOAMT 3aKPBITHE ONEPALIH.

KpoMe 4ucto TeXxHHMYECKHUX CIYKO U YyUpexJeHUU, 00ecTeUMBaIONIMX padoTy
OMp>)X U TMPOBEJICHHE CJHEJIOK, HMPAHCKHUE TOPTOBbIC IUIOMIAJAKA OOCIY>KUBAIOT W
HEKOTOpBIE JIpyTHe€ OpraHu3alli, KOTOPbIE CO3Jal0T HEOOXOJUMBIM I TOProB
MH(POPMAILIMOHHBIN ()OH U OTKPBHITOCTH TAHHBIX.

3amaueri kommanmu «bupkeBble WH(DOpPMAIMOHHBIC YCIYTH», CO3JIaHHON
onmHOBpeMeHHO ¢ Opranmzamueii 1o OWpkaM W IIEHHBIM Oymaram, SIBJISICTCS
pacrpocTpaHeHUe KyJIbTypbl MHBECTUPOBAHMS CPEIM HACEJICHUS W MOMYJISpU3aLUs
WCIIOJIb30BAHUSI OWPIKEBBIX WHCTPYMEHTOB. [l pemieHust 3TOW 3amaud KOMITaHUS
nyOJMMKYeT W PaclpOCTPaHSET MaTepuaibl O JEATEILHOCTH OWPXKH, OCYIIECTBISET
MIPOCBETUTEIIBCKYIO Pa0OTy, MIPOBOJAUT YUEOHBIE CEMHUHAPHI M KypChl 110 OMP>KEBOU H
WHBECTHUIIMOHHON TeMaTHKe °.

HoBocTHOE areHTCTBO pblHKAa KanuTajioB IMpana Obulo co3maHO — JJid
pacripocTpaHeHus oduimaibHONH WHPOpMAMU 0 OMPIKEBOW TOPTOBJIE HA Pa3TUYHBIX

IIonaaKkax. IJTO AareHTCTBO TNepenaér JaHHbIE O XOJ€ TOProB Ha JIOKAJIbHBIX,

8 CiMcok KOMIIaHHUH, TOPIyeMbIX Ha PhIHKE MHTEIUIEKTYalIbHOM cobcTeennoctu // llepkar-e (apabypc-¢ Mpan = Komnanus
«HWpanckas BHeOMprkeBast cucremay : odwu. caiit. — URL: http://ifb.ir/IPlist.aspx (nara oopamenus: 21.01.2022)

7 Nap6ape-ite ma = O nac // Illepkar-¢ 3TTena’-pecanu Ba xeaMar-¢ O6ypc = Komnanus «BupikeBble HHPOPMALMOHHbIE
yeayruy : odui. cait. — URL: http://www.sidsco.ir/pages/2/%D8%AF%D8%B1%D8%A8%D8%A7%D8%B1%D9%87-
%D9%85%D8%A7 (nata odpamierus: 08.12.2014)
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PErHOHANBHBIX U MEXIYHAPOIHBIX OUpKaX, SMUTCHTaX, MMOCIEAHUX MPUHSITHIX 3aKOHAX,
KacarolUXcs PhIHKA, U IPYTYI0 HHGOPMAIIHIO.

Hanbonee BaXHBIM [JIsi OTKPBITOCTH M MPO3PAYHOCTH JIESITEIHLHOCTH OUPXKHU, a
TaKXke I OOJIETUCHUSI OLIEHKH CTOMMOCTH aKTHUBOB Pa3IMUHBIX KOMIIAHUM SIBISIETCS
untepHet-mnarpopma «Komam». EE wucnons3yroT s pa3MelieHuss OT4ETOB O
(bUHAHCOBOU NIESITEIHLHOCTH KOMIIAHUM, aKIMKW KOTOPBIX OoOpamaroTcs Ha Oupxax, a
TaKKe MHOM Ba)KHOM KOMMepueckor uHdopmaiuu. 3aperucTpupoBaHHbIE HAa Oupkax
KOMITAaHUH 00s3aHbl €KEKBAPTAIbHO MYyOIMKOBAaTH OTYETHI O CBOEU JESITENBHOCTH, a
TaKKe JTaHHBIE O BAXKHBIX COOBITHSIX B UX pabore. ExkeroaHbie OTYETHI MPOBEPSIIOTCS
coTpyaHukamu OpraHuzanuu no OupkaM U 1LeHHbIM Oymaram. Ilocie storo onu
MyOJIMKYIOTCST B OTKPBITOM jocTyne. Takum oOpasoMm, cuctema «Komam» sBisiercs
[JIABHBIM HMHCTPYMEHTOM, pPEAIM3YIOIIUM pPACKpbITUE HHPOpMANMU O (PUHAHCOBOM
COCTOSIHMM KOMIAHMI, YbH aKIUU TOpryrorcs Ha TOB,

[logBoass wutoru, otrmetuM, uto B HMpane odunumansHo cyiecTByer JBe
MOJTHO(PYHKIIMOHAJIbHBIE OUPXKHU LEHHBbIX Oymar. OCHOBHBIE Pa3IU4Usi MEXKIY HUMHU
3aKJIIOYAIOTCS B YPOBHE TPEOOBAHUI K KOMIIAHUAM-3MUTEHTaM ()MHAHCOBBIX TPOIYKTOB.
TOb ob6nanaer OOJNBIIMM ABTOPUTETOM U MPEABSABIAECT Oojiee CTporue TpeOOBaHUS K
MPEJICTABJICHHBIM HAa CBOEM IUIOMIAJKE KOMIIAHUAM: 3TO KPYIHBIE NPEANPUITHSA,
3HAQUMUTENIbHAs YacTh AaKIMH KOTOPBIX TOPryercss Ha OTKpbIToM pbiHke. HWBC
MPENIOCTABISET BCEM OCTAIBHBIM (PUPMaM BO3MOXHOCTh JOCTyna K (UHAHCOBBIM
pecypcaM Ha OTKPBITOM PBIHKE — MAJIBIM M CPEAHUM MPEANPUATHAM, KOTOPBIE 10 CBOUM
xapakTepuctukaM He nonanu B qucTuHr TDb. Takxke na 6aze UBC paboraer ppiHOK
WHTEJUICKTYallbHOM COOCTBEHHOCTH, KOTOpPBIM TIpW3BaH (PUHAHCHUPOBATH CEKTOP
HAYKOEMKUX KOMITAaHUM.

bupxu paznuyarorcs 1Mo coctaBy HHCTPYMEHTOB, TOPTyeMbIX Ha HUX. Ha TOb —
3TO 00Jiee TPaJAUIIMOHHBIE TUIIBI IEHHBIX OyMar U UHCTPYMEHTOB — aKIIMH, OOJIUTAIIUU U

nepuBatuBbl. Ha MBC co3nana cpena s NpUMEHEHHUsI HOBBIX JIJII UPAHCKOTO PbIHKA

80 Moapedu-iie smxmanu-ite 6azap-e capmaiie-iie Mpan [O61muii 0630p MpaHckoro peinka kanurana)l / Casman-e 6ypc Ba
oypar-e Oaxamap [Opranuzanus 1o oupkaM u LICHHBIM Oymaram Hpana). URL:
http://www.seo.ir/Upload/Editor/Files/Basteye%20Moarefi/Bk0001 1-Ejmali%20sarmayeh-910130.pdf (mara oOpaieHws:
02.01.2015)
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BUJIOB (PUHAHCOBBIX MNPOAYKTOB. Takum oOpazoM oOecneyuBaeTcs pa3sHOOOpasue
CIIOCOOOB MPUBJICUEHUS U BIIOXKEHHS CPEJICTB.

VYyacTBOBaTh HEMOCPEACTBEHHO B TOprax Ha OHp)Kax MOTYT TOJIBKO
JUIIEH3UPOBAHHbBIE OPOKEPHI, KOTOPhIE OOBIYHO PAOOTAIOT HA OAHKU WIIM YIIPABJISIOIINE
komnaHuu. Hepeako Opokepbl paOoTalOT OJHOBPEMEHHO Ha HECKOJIBKUX Oupkax
(ToBapHble, BamtoTHbIE, (oHAoBbIe). Ha kaxmoil Oupxke s padboTel TpelyeTcs
CrieliMajabHas JIMIEH3Us Ha MPOBEJCHHE onpenencéHHoro suaa caenok. K 2023 r. na TOb
pa6otano 113 6pokepckux kommanuit®'. Ha 6upxe MpaHckoil BHEOUPIKEBOM CHCTEMBI
HEIMOCPEJICTBEHHO K TOPTaM TAaKXe JOIMYCKAITCS TOJbKO MPOodecCuoHaNbHbIE OPOKEPHI.
Yucno 3aperncTpupoBaHHbIx Opokepos Ha TOB nu UBC cosnamaet®?.

OCHOBHBIM OpPraHoOM, JIMLIEH3UPYIOIUM U KOHTPOJUPYIOUIUM JIESITEIbHOCTh
OpokepoB, sBiseTcs Acconuars OpOKepoB. 3ajadeil 3TOM OpraHu3alluM SIBIISIETCS
CO37aHUE CIPABEAJIUBOrO, 3PPEKTUBHOIO U KOHKYPEHTHOIO pbIHKA LEHHBIX Oymar. C
ATOM LIENbI0 accolMalUsl OCYILIECTBIISIET pabOTy MO HAA30py 3a paboToil OUPIKEBBIX
OpOKepOB, MPOBOJUT 00pa30BaTEIbHbIE MEPOIPUSATUS 1JI1 CBOMX YJICHOB, YYacTBYET B
paboTe 1O COBEPIICHCTBOBAHUIO 3aKOHOJATENbCTBA B cdepe (HOHIOBBIX PHIHKOB.
UJIeHCTBO B OpraHu3ally SIBJISIETCS OOS3aTENbHBIM JJIsi OpPOKEpOB, padOTaroOlUX B
Upasne.

Xotss  gpyrue  (UHAHCOBBIE  TOCPEIHWKH, HWHBECTUIIMOHHBIC  (POHIIBI,
KOHCYJIbTaHTHI, OAHKYM W WHBECTUIIMOHHBIE KOMIIAHUU B OOJIBIIION CTETICHH BIMSIOT Ha
aApXUTEKTYPYy M CBOWCTBa ()MHAHCOBOM cHCTeMBbI MpaHa, MX 3HaUeHHWE HA HACTOSIIUAN
MOMEHT He SIBJISIETCS onpenesitonuM. Mx GyHKImm B 11e10M HE OTIUYAIOTCS OT TOTO,
YeM 3aHUMAIOTCS aHAJIOTUYHBIC MHCTUTYTHI HA (DMHAHCOBBIX PBIHKAX APYTruX cTpan. OHu
OKa3bIBAIOT TIOMOIIb KOMIAHUSIM B TPUBJICYCHUH JOIOJHHUTEIBHBIX PECYPCOB,
pa3MEIeHNH aKIMil Ha pBIHKE, a TaKXkKe MPEJOCTABISIOT HWHBECTOpPaM pPa3INYHbIC

BO3MOXKHOCTH pa3MeIIeHUsI CBOOOIHBIX CPEJICTB.

81 Oruer o crarucTuueckoil MHMOPMALUK OPOKEPCKOM UHIYCTPUH 1O cocToAHMI0 Ha 31.06.1402 [22.09.2023] // Kanyn-¢
KaprosapaH-¢ Oypc Ba oypar-e Oaxazmap = Accormanus OpoKepoB Mo OMp)kaM M IeHHbIM Oymaram : o¢wuil. caiir. URL:
https://www.seba.ir/uploads/gozaresh%20koli%20nime%20aval%201402.pdf (zata obpamenus: 12.08.2024)

82 Cnmcox u cnenugukanus uieHoB Accoumanuu Opokepos // KanyH-e kaprosapan-e Oypc Ba oypar-¢ 6axajap =
Accoruanus OpOoKepoB 1o oupxam u LICHHBIM Oymaram : oduir. Cair. URL:
http://seba.ir/my_doc/seba/aaza/931015 Moshakhasat.pdf (nara oOpamenus: 12.08.2024)
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KpoMe OpokepoB JHMIIEH3UPOBAHUIO TMOJJIEKAT W KOMIIAHUHM, OKa3bIBAIOIINE
yCIAYyrd TIO WHBECTUIIMOHHOMY KOHCYJIbTUpOBaHUIO. OCHOBHOW 3amayedl 3THX
OpraHu3aliii SIBJISICTCS. TMPENOCTaBJICHUE KIMEHTaM HWH(OpMAlMU O JBUKEHUU
KOTUPOBOK aKIMH, aHAIUTHYECKUX MAaTEpHaloB, PEKOMEHIAIMN O TMOKYMNKe WIH
npojaxe akiuil. 3adactyio (QUpMbI, 3aHUMaroLUMecs OpOKEPCKOM NeATEIbHOCTHIO,
COBMEIIAIOT €€ C KOHCYJbTAIUSIMU JJIsl CBOMX KJIMEHTOB U 00J1aJal0T HECKOJIbKUMU
JULEH3USAMHU J1J11 pa00Thl HA PA3IMYHBIX OUPKAX U PhIHKAX.

Takxe OTAEIbHOMY JHUIEH3UPOBAHUIO MOJJICKAT KOMIIAHUU-WHBECTUIIMOHHbBIC
COBETHUKH, KOTOPHIE TOJDKHBI y4aCTBOBATh B pa3MEIEHUH aKIIU SMUTEHTOB Ha OUpIKe.
DaKkTUYECKU OHU BBITIOIHSIOT (DYHKIIUU UHBECTUIIMOHHBIX 0AHKOB U B COTPYJAHUYECTBE
c apyrumu (UHAHCOBBIMU TOCPEIHMKAMH MOTYT IPUBJIEKATHCS K aHIACPPAUTHHTY,
MOATOMY TpeOOBaHUs IJI MOJIyYeHHUs TakoW JiMieH3uH Bbicoku. Ha ampens 2024 r. B
Wpane numenu NeUCTBYIOUIYIO JUIEH3UIO 25 KOMIIAHUI-UHBECTUIIMOHHBIX COBETHUKOB.
HecmoTps Ha OBOJBHO JIOATYIO UCTOPUIO CyIleCTBOBaHMS, (POHIOBBINA phiHOK MpaHa
HaxoAuTcsl Ha 3Ttane (popmupoBanus. [lo-npexxHemy Ha HEM MPOUCXOIAT Pa3TUUHbBIC
TpaHcopMalMM Kak KOJIMYECTBEHHOrO, TaK M KAa4eCTBEHHOr0 xapakrepa. MeHsiercs
CTPYKTypa OHUpX, PBIHKOB M HMX CErMeHTOB. lIpoucxXonsiT u3MeHEeHHs] B COCTaBe
YYaCTHUKOB TOPIOB ¥ TOPIYEMbIX HHCTPYMEHTOB. NHCTPYMEHTBI TOPrOB MEPETEKAIOT U3
OJTHOTO PBIHKA HA JIPYTO#, BHI3bIBask (POPMHUPOBAHNE COOCTBEHHBIX PHIHKOB U PHIHOYHBIX
cermMeHTOB. [IpennpuHuMaroTcsi HONBITKY CO3/1aBaTh HOBbIE (PMHAHCOBBIE HHCTPYMEHTHI
1 MOIU(PUITUPOBATH YKE UMEIONTUECS IO/ PEATHH UCIAMCKOM SKOHOMUKH.

[Tocne Mcnamckoii peomonuu 1979 r. B ipane B COOTBETCTBHM C MPUHLIMIAMU
MYyCYJIbMaHCKOW SKOHOMHUKH OBUIM 3alpelieHsl Bce (DUHAHCOBBIE WHCTPYMEHTHI,
KOTOpBIE IIPEANONAraloT BBILIATY CCYJHOrO MPOIEHTAS, a TakkKe YaCTUYHO HX
uHppacTpykTypa. EAMHCTBEHHBIM JeraJbHBIM HCTOYHUKOM (UHAHCUPOBAHUS IS
MPEANPUSATANA CTpaHbl OCTaIUCh OaHku, Koropelie B 1980-1990-e rr. sBasIUCH
rocy/1apCTBEHHbIMU. bBaHKM B yCJIOBUSIX HpaHO-Upakckod BoiHbI 1980-1988 rr.,

IMCPCXOaTHOTO 3aKOHOAAaTCJIbCTBA, BBICOKOM I/IH(i)JI?IHI/II/I, rocya1apCTBCHHOTO

83 Presley J. R., Sessions J. G. Islamic economics: the emergence of a new paradigm // The Economic Journal. — 1994, — P.
584.
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PETYJIMPOBAHUS M CAHKIIMOHHOTO JABJICHUS HEOXOTHO IMPEIOCTABIISLIA CBOM YCIYTH, a
€Cli W JeNajd 3TO, TO WX CTOMMOCTh Oblla HACTOJBKO BBICOKOH, YTO KamuTal
CTAaHOBWJICSI HEJOCTYITHO JOPOTMM, UYTO BBIHY)XKJIAJO0 YYaCTHUKOB pBIHKA U
MPaBUTEIBCTBO MCKAaTh HOBBIE (POPMBI MpHUBJICUYCHHS] (DMHAHCOBBIX PECypcoB. Takum
o0pa3oM, BO3HUKJIA HEOOXOAUMOCTb B akTuBHU3alMu padbotel TAb u co3nanum
WHCTPYMEHTOB MCJIaMCKOTO (PMHAHCOBOTO PBIHKA.

OcHOBHOW naeel npu BHEAPCHUN (PMHAHCOBBIX HHCTHUTYTOB M MHCTPYMEHTOB Ha
UPAHCKYIO TMOYBY OBLIO MCIIOIH30BAHKE JTyUIINX 3apyOeKHBIX MTPAKTHK U UX aJanTarus
O]l PeJUTruo3HbIe HOPMBI uciama. [loaTomy Hepeako ¢opma IeHHONH Oymaru MOXKET
MOJTHOCTBIO TIOBTOPATH CBETCKUI aHamor, a 3ampelméHHble TEPMHUHBI, HaIpHUMeEp,
«IPOTIEHT», MOTYT 3aMeHAThbCS npyrumu. [Ipu 3ToM B THO0OM cilydae JOKHA OBITh
co0JTI0/IeHa MPUBSA3KA HHCTPYMEHTA K (PU3MYECKOMY aKTUBY WM MPEIMETY, €ro MOKYIKe
uiM pojaxke’?. DTa KOHIENIuUs B LIEeJIOM COOTHOCHTCS C NPHHIUIIAMHU, IPUMEHSAEMBIMU
B 0aHKOBCKOM cucTeme®’.

NucTpyMeHTBl (DMHAHCOBOTO PBHIHKA IO XapaKTEPUCTHKAM WX HWCIIOJIB30BAHUS
MPUHATO TOAPA3ICTATh HA TP KOMIIOHEHTA: JICHEKHBIA PBIHOK, PHIHOK KANUTAJIOB U
CpOuHBII pbIHOK. Ha neHe:XHOM pBIHKE MPOUCXOIUT Pa3MeIleHUuEe CPEICTB CPOKOM JI0
| roma, Ha pBIHKE KamUTaJIOB — OT Toja W 0OoJjiee, HA CPOYHOM PBIHKE TOPTYIOTCS
KOHTpakThl Ha Oyaymue caenku. Paccmorpum Oosiee mMOApPOOHO WHCTPYMEHTHI,
HCIIOJIb3yeMbIe Ha KaKJIOM U3 ATUX PBHIHKOB, M ABOJIIOIMIO UX IPUMEHEHHUS B UPAHCKUX
YCIIOBUSIX.

K nagamy 2000-x rr. Ha TOb ToproBaiuch 4eTbipe HHCTPYMEHTA: OOBIYHBIC aKIIUH,
MPEUMYIIIECTBCHHBIC TpaBa MOKYNKHU aKlWid, OyMarud ydacTusi, a TaKKe BaJFOTHbBIC
cepTU(UKATHI.

XOTs 3aKOH, PETYJIHPYIOMNNA NeATeTbHOCTh MEKOaHKOBCKOTO JIOJITOBOTO PHIHKA,
KOTOPBIH OOBIYHO CUUTAETCS SIPOM JCHEKHOTO PBIHKA, ObUT (POPMATBLHO MPUHSAT e1Ié

16 staBapst 2005 1., 0 3amycke IIOMIAAKKA OBLIO 00BsABICHO TONBKO 8 uross 2008 r. B

8 Rosly S. A. Al-Bay'Bithaman Ajil financing: impacts on Islamic banking performance // Thunderbird International
Business Review. — 1999. — V. 41. — No 4-5. — P. 464.
85 dunonnk A. O. 3p10KHe KOHTYpHI "Hcamckoli skoHomuku" / A. O. ®wutonuk / Boctok. Apo-azuarckue o0IIecTBa:
ucTopus M coBpeMeHHOCTb. —2017. —Ne 2. — C. 131.
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COOTBETCTBHUM C MHCTPYKIIMEH O JeATebHOCTU MEKOAHKOBCKOTO PbIHKA, HA HEM MOTYT
oOpauaTbcs cpeJcTBa B (hopMe BKIIAI0B CPOKOM /10 | rojia, mOKynaThes ¥ MpoaaBaThCs
J0JITOBbIE 00s3aTeNbcTBA, OymMaru ydacTHs, JCHNO3UTHbIE CEPTUPUKATHI, a TAKKE
Jpyrue HMHCTPYMEHTHI 1O coriacoBanuio c¢ LlentpoGankom®®. Ha mnpakruxe
UCIIOJIb3YETCs JINIIb TPU UHCTPYMEHTA: JENO3UTHbIE CEepTUPUKATHI, OyMaru y4yacTusi u
cykyk. Takum o6pa3oM, HAOOp BO3MOXKHBIX KOHTPAKTOB 3HAYUTEIbHO MEHbIIIE, YEM B
O0aHKOBCKUX CUCTEMax Pa3BUTBIX CTpaH. B CBs3M ¢ 3TUM pa3BUTHE JAEHEKHOTO PbIHKA
cunbHO TopMmosutrcs. Ilo mamapiM MB®, x 2011 r. nenexHslii pelHOK B Hpane
OCTaBaJICA B 3HAYUTENBHON cTenenu Henopa3ButeiM® . 1o manneM IIBU (cm. Pucynok
3), k 2022/23 r. 060poT MEXOAHKOBCKOTO PBhIHKA cocTaBisl okojo 67% BBII, B To
Bpems kak emé B 2013 r. o6opot nenexknoro peinka crpad EC cocraBun 570% BBII.
KpomMe Toro, ppIHOK SIBJISIETCS B 3HAUUTEIIBHOM CTENIEHU HEMPO3PAYHbIM, U HUH(POPMALIUS
0 HEM Ha HACTOSLIMI MOMEHT HO-IIPEKHEMY Kpaiine orpanuuecHa®®,

Bamorsbsle ceprudukatsl npuMensanuck B Mpane 1o nubepanuzanuu BaIFOTHOIO
Kypca M oOecleuyuBaJd BHELIHETOPrOBYIO JAesATeNbHOCTh. Ilo cyTH, OoHM ObLIM
MHCTPYMEHTAMHM NPHUHYXIACHUS SKCIOPTEPOB K 00s3aTEIbHOM NpOJake BaJIIOTHON
BBIpYUYKH. OTu OyMarn OaHKM BbIJaBajd CBOUM KJIMEHTAM-3KCIOPTEPAM B
MOATBEpKJAeHUE (aKTa TMOCTYIUICHUS BaIOTHOW BBIPYYKH OT MPOJAXH TOBAPOB B
OAHKOBCKYIO CHCTEMY. DTOT MHCTPYMEHT MOI' MCIOJIb30BATHCS MPU UMIIOPTE TOBAPOB,
TaK KaK TO0J Hero OaHK BBIAEISAI BAJIIOTHBIE CPEJACTBA HAa 3aKYNKy HWHOCTPAHHOU
npoaykuuu. Eciam 3kenmoprép HE 3aHMMAaCs MMIIOPTHBIMU OIEpalysMH, OH HMEI
BO3MOYKHOCTh MPOoAaTh cBoi ceptudukar toiapko Ha TDh. Ilpu stom cepruduxat mor

BBICTYIIaTh OOBEKTOM TIPOJAXHU JIMIIb eAuHOXKIbl. Cpok oOpalieHus TaKoro

8 Jacryp-on-aman-e sjxpau-iie amanuiiifat-e 0Gaszap-¢ OciiH-¢ GaHku-He puiianu [MCIONHMTENLHOE HPEANUCAHUE O
JIeSITEIbHOCTH MEeXKOaHKOBCKOTO phIHKA puana) [DnekTpoHHbld pecypc] / bank-e mapkasu-iie JHKOMXypH-iie dciamu-ite
Upan = Lentpanpueiii 6ank Mcenamckoit Peciyonuku Mpan : odur. caiit. URL: http://www.cbi.ir/page/5244.aspx (nara
obparenus: 06.01.2015)

87 International Monetary Fund. Islamic Republic of Iran: Selected Issues Paper [Dnekrponnsiii pecypc] / prepared by
Dominique Guillaume and Gabriel Sensenbrenner; approved by the Middle East and Central Asia Department. Washington,
D.C.: IMF, 2011. URL: http://www.imf.org/external/pubs/ft/scr/2011/cr11242.pdf (nara obpamenus: 15.05.2015)

88 Xancapu P. Acub-1menacu-iie 6azap-¢ Oeiin-e 6aHku-ife puiianu nap WUpan 6a Ta’kun 6ap a6’an-¢ gperxu = Jluarnocruka
HECOBEPIICHCTB UPAHCKOI0 MEKOAHKOBCKOTO PHIHKA PHAJIOB C aKLIEHTOM Ha IPaBOBBIC aCIEKThI [ DIeKTpOHHBIN pecypc] /
P. Xancapu // UccnenoBarenbCkuii HHCTUTYT JieHer W OaHKoBckoro nena IleHtpansHoro Oanka Mcnamckoit PecryOnukn
Hpan : odui. cair. - Terepan, 1393 [2014/15]. URL:
http://mbri.ac.ir/userfiles/file/working%20paper/1393/13 93/MBRI-PP-93002-khansari.pdf (mata oOpamenus:
10.01.2015)



70
WHCTPYMEHTA ObUI OTPAaHMYEH OJHUM MECSIEM, a KypcC, MO0 KOTOPOMY BBHITIJIAYUBAJICS
JICHEKHBIN DKBUBAJICHT B pHaJiaX, 3aBUCEI OT PEIICHUI MPaBUTEIbCTBA.

[TockonbKy akIuu He MPUHOCAT (UKCUPOBAHHOTO CCYAHOTO J10XOJa, WX
HCIIOJIb30BaHME HE INPOTUBOPEYUT HUCIAMCKUM HopmaM. B Hpane, kak U B MUPOBOU
MpaKTHKE, aKIKUs MpeacTaBiseT coO0i IeHHY0 Oymary, KoTopasi HOATBEPKAaeT MpaBo
JiepoKaTestst Ha JIOJI0 COOCTBEHHOCTH KOMIAHUU U MPABO HA MOJTYyUYECHHE YacTU MPUObUIH
B BujJie nuBUAeH0B. Haubonee pacnpoctpanensl B VMpaHne oObIUHBIE aKIIUM, KOTOpPbHIE
MOJIpa3/IeA0TCs Ha OyMaru ¢ mpaBoM rosoca u 6e3 Takoro npasa, a Tak)kKe Ha UIMEHHbIE
U aKI[UU Ha TPEIbSIBUTEIIS.

Hapsay ¢ oObruabiMu akiusiMu Ha TOB TOpryrooTcs nperuMyIlecTBEHHbIE MpaBa
MOKYIKU akuuii. B ciaydae JOMOJHUTENBHOM AMUCCHUHM C UX MOMOIIBIO COOCTBEHHUKU
KOMIIaHUU MOTYT CO CKHMJIKOM MOKYIaTh HOBBIE akIMU. Te, KTO HE JKeJlaloT y4acTBOBATh
B JIOTIOJHUTENbHBIX Pa3MELICHUSIX, MOTYT TOJIy4aThb BBITOJy MYyTEM MPOJAXKH Ha
TOPrOBOM IJIOIIA/IKE CBOUX MPaB C MIPEMUEH.

B cBs3u ¢ OCOOEGHHOCTSIMH HCJIAaMCKOI'O 3aKOHOJIaTENIbCcTBA HAa (DMHAHCOBBIX
peiHKax MpaHa uCnonb3yroTcsi 0COOble THUIBI JIOJATOBBIX MHCTPYMEHTOB, MPHU3BAHHBIC
UCKJIIOYUThH MOJIyYEHUE MPOLIEHTHOTO J10X0/1a OT LEHHbIX OyMar. XOoTsi MHOTHUE Takue
WHCTPYMEHTHI JIOCTATOYHO MOJAPOOHO OMHUCAHBI B JIUTEPATYPE MO SKOHOMHUKE apaOCKUX
CTpaH, MMEET CMbICI OOO3HAYUTh OCHOBHBIE OCOOEHHOCTHM TE€X Oymar, KOTOpble
MOJIYUYMJIM PACIIPOCTPAHEHUE B UPAHCKON IKOHOMHUKE.

VYHuBepcanbHBII ~ TEPMUH  JJIsi  O0O3HAYEHHsS]  UCIAMCKOTO  JIOJITOBOTO
oOs3aTenbcTBa (OONMranmm) — cykyk. Takoe 00s3aTeIbCTBO MOXKET HUMETh JBE
Pa3HOBUIHOCTH — JOXOJHYI0 M 0e3moxoanyr. K 0e3m0xonHbpiM OymaraMm OTHOCSTCSA
GymMarun Kaps-onb-xacawe W Bak(Hble OyMmard. JIOXOHHBIE OOJIHIALHE —TaKKe
MO/IPA3/ICTISAIOTCS Ha ABA BUJIA — MHCTPYMEHTHI ¢ (DUKCUPOBAHHBIM JI0XOJIOM M OyMaru ¢
npeanogaraeMon 10XoaHocThio. [IpeanonaraempiM 10X010M 00Ja4aI0T OyMaru y4acTust
(oypac-e mowapexsim), Gymarn moszapebe, mosape’s> w mocacam. K Gymaram c
(DHKCHPOBAHHBIM JOXOZOM OTHOCATCS OyMaru uodocape, mopabexe, UCmMucHa, caiig,

MOHakam W 0xcoajie. ITU UHCTPYMEHTHI MOJHOCTHIO MOBTOPSIOT Ha3BaHUE U (DYHKIIMH
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AQHAJIOTUYHBIX KPEAUTHBIX OAHKOBCKMX IPOJIYKTOB, pacrnpocTpaHEHHbIX B Hpane u
IPYTUX MyCYJIbMAHCKHMX CTPaHax®’.

B HpaHe Ha mnpakTHUKE HCIOJB3YIOTCS JBAa BHUJIA MYCYJIbMAHCKHX JIOJTOBBIX
00s13aTeNbCTB — CcyKyKk U Oymaru ydactusi. HecMoTpsi Ha TO, 4TO MO Kiaccu(pUKaIUU
MHCTPYMEHTOB OYMArH Y4acTHsl BXOAT B MOHSATHE cykyK, Ha TMOB HCIONBb3yeTCs HMEHHO
TaKkoe mnojpaszaeieHue. J[aHHble MHCTPYMEHTHI NMPU3BAHBI 3AMEHUTh HEBO3MOXXHBIM B
HCIIAMCKOM YKOHOMHUKE MHCTUTYT CBETCKUX obOiuranuii. B oredecTBeHHON muTepaType
IPUBOAATCS Pa3jIMYHbIE TPAKTOBKU STUX MHCTpyMeHTOB’'. MpaHCKue HCCIemoBaTeNu
YTBEPXKAIOT, YTO OyMaru ydacTusi Iociie HUcIaMckoil peBomtouuu 1979 r. Obuin
TIPHU3BaHbl 3AMEHHTH «TPEIIHbIC» OOIHralMy, B TO BPeMs KAK CYKVK B OOIBIICH Mepe
noAaéTCss UPAHCKON CTOPOHOM KaK OTJIMYHBIN OT OOJUTaliuii UHCTPYMEHT, COYETAIOIIUMA
B ce0e PJIEMEHTHI aKI[ui U 00JIUTaluii.

Pasiuume MEXIy CyKyk H OyMaraMi y4acTHS 3aKIIOYAeTCs B TOM, YTO CYKVK
BBIITYCKAETCS [ MOKYIKH WM apeHbl KaKOTro-Iu00 ToBapa WM yCIyrd, Hampumep,
31aHUs, CaMoJieTa, IPOU3BOJCTBEHHOTO 000OpYyI0BaHUS U APYruX npeamMeroB. OObekT
CHEJIKM yKa3bIBaeTCs Ha IIEHHOM Oymare.

bymaru yuactusi cimykaT JUisi TOro, 4TOObI IMPHUBIEYb WHBECTUIMU B IMPOEKT
rocyJapcTBa WJIM KOMIIAHMM M TOKPBITH 4YacThb uzlaepxkek (He Oonee 50%) ero
peanmsanun’’. TakuM 00pa3oM, HMHBECTOp, NIPHOOPETAIOIMH 3TOT HMHCTPYMEHT,
COYYaCTBYET B MPOEKTE U Pa3AesieT T0XO0A OT HErO MyTEM IOJIy4YeHus TpoueHToB. [Ipu
ATOM MPHUOBLIL, TOTyYCHHAS JepKaTeIeM OyMaru y4acTusi, He 00araeTcs HaJOTaMHu.

3akoHomaTenpHas 0aza /It MHTEHCU(UKAITUU UCTIONB30BAHUS ITHX (PUHAHCOBBIX
WHCTPYMEHTOB OblJla TOJATOTOBJIEHA emie B [IAToOM MNATWIETHEM IJlaHE pa3BUTHSA Ha

2011/12-2015/16 rr. (cTaTeu 83, 97, 224). Ix Becomas poib oTpakeHa Takxe B [llectom

8 Illepkar-e MmoaupuiiiiaT-e napaiiu-iie Mmapkasu-iie 6azap-e capmaiie = LleHTpajIbHAst KOMIIAHUS 10 YIPABIECHUIO aKTHBAMH
poiHka kanurtana // WudopmanmonHblii mopran o0 ucnamckux neHHbix Oymarax. URL: http://www.sukuk.ir (nmara
obparenus: 20.10.2014)

% Tagyposa I'. T. Cykyk B cucCTeMe MCJIAaMCKOro (uHaHCUpOBaHUs // BecTHHK ACTpaxaHCKOIO IoCydapCcTBEHHOrO
TexHu4Yeckoro yHusepcurera. Cepust: DxoHomuka. —2011. — Ne. 2.

! UHcTpyKums 110 BbITYCKy OyMar y4acTHs [js KOMIIaHHMH, TOpryeMbix Ha 6upxke // CasmaH-e Oypc Ba oypar-e 6axajaap =
Opranuzanus 1o oupkaM u LICHHBIM Oymaram Hpana : odwuir. CaifT. URL:
http://www.seo.ir/Page/FrWjM3A7ITZghPSAHbODhA==/ (3|5l (30 53 025 4% 5l (sla S 55 S e (3151 DL (ol e 4l
e (mara obpamenus: 02.01.2015)
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1 CebMOM IATHIETHUX IUIAHAX Pa3BMTHsA ~. BBHICOKON 3HAYMMOCTBIO OyMaru yd4acTus
00JaAatoT JUIsi UpPAHCKUX BIACTEH, TaK KaK C TOMOIIBIO 3TOI0 MHCTPYMEHTA MOKPBIBAETCS
OIOKETHBIN Ne(UIIMT U OCYLIECTBISETCS yIpaBieHue AeHeKHOU Maccoid. DakTUUeCKn
OyMaru ydacTusi BBICTYNAIOT B POJIM roCyJapCTBeHHBbIX obmuranuil. Kpome storo, c
NOMOIIbI0 OyMar y4acTusi TOCYAapCTBEHHbIE W YacTHbIE€ KOMIIAHWM TPUBJIEKAIOT
(dbuHaHCUpOBaHUE ISl KPYIMHBIX UHPPACTPYKTYPHBIX U OTPACIEBBIX MPOEKTOB, B TOM
yucie B HeTerazosoit cepe.

Brinyck 11eHHBIX OyMar cykyk IpOUCXO0IUT ¢ 0100peHus kak LlenTpanbHoro 6anka
Wpana, Tak u TOD. IIpu 3T0M I1paBuia U UHCTPYKLUHU B IBYX OPraHU3aLUAX HE3aBUCUMBI
Apyr OT Jpyra MU B HEKOTOPBIX AaCHEeKTaX pacxolsiTcs Mexay coboi. WHcrpykuuun
[lentpobanka HoOcST Oojee yHUBEpCallbHbIA xapaktep, Torna kak TdBb perymupyer
BBIITYCK IIEHHBIX OyMar KOMIaHUH, TOPTyeMbIX Ha OUpKe.

ByMaru y4acTus U cVKyK MOTYT ObITh HCIIOIB30BAHBI ISl TIPHBICUCHHS BHEIIHIX
3aMMCTBOBaHMU. [Jlmg  3TuX mened  CymecTBYIOT — BallOTHBIE  HWHCTPYMEHTHI
(eBpooOnuranuu) ¢ TEeMH K€ Ha3BaHuUsIMHU. MXx oOpaimieHue MOpoUCXOJUT Ha
MEKTyHApPOIHBIX (PMHAHCOBBIX PBIHKAX, YaIll€ BCEro B APYTrUX MYCYJIbMAaHCKUX CTpaHax.
Pacnpoctpanenre »Tux Oymar HPOMCXOJIUT MOCPEACTBOM HHOCTPAHHBIX OTJIEJICHUM
MPaHCKUX GaHKOB>,

OdunuansHas uctopus Oymar ydactus Hadanach 25 uroHs 1994 r., korga Coser
no JeHexHo-kpeauTHoW monmtuke [[BW mpuuan 3akoH o Ham3ope Hajx Oymaramu
yuactusi. Benen 3a atum IlentpoOank paspaboran muHcrpykimio ot 05.09.1994 r., rne
Oblla oOmMucaHa TpoLEaypa OHMHUCCHU DJTOTO THUMA JIOJTOBBIX 0053aTE€IBCTB U
oroBapmuBajach HEOOXOAMMOCTh TONydeHHs pa3penienus ot [Ib Ha ganHyr0 omepanuro.

Kpowme 3toro, B 10KyMeHTE IpeayCMATPUBAIOCH JIUIIb YACTUYHOE TTOKPBITUE HYXKJ TEX

92 D6nar-e cuififacarxa-iie komu-ile GapHaMe-iie mermoM-e Toyce’e = OGHapoIoBaHKe reHepanbHoil nomuTuku llecroro
MSATUICTHETO IUIaHa pa3BUTHs [DnekTpoHHbIN pecype] // Odunmanbubiii cadt Astoiuel C. A. Xameneun. 09.04.1394
[30.06.2015]. URL: http://farsi.khamenei.ir/news-content?id=30128#1 (nata obpamenus: 12.02.2024); KanyH-e bapHame-
e manmK cane-ite xagrom-e nuuipadr-e JproMxypu-ie acnamu-iie Mpan (1403 — 1407) = 3akon o CelbMOM MSITUIIETHEM
rane pazButusi Mcemamckoit Pecniyonmuku WMpan (2024-2028 rr.) [Onekrponnsii pecype] // Oduimanbhbiii mopran
Hcnamckoro  koHCysbTaTMBHOrO  coBera (memkiuca) Mcemamckoir  PecnyOnmku  Wpan.  08.07.2024.  URL:
https://rc.majlis.ir/fa/law/show/1809128 (nara oOpamienus 05.11.2024)

%3 TIpogaku BANIOTHBIX OyMar y4acTus He(TSHOH MPOMBIIUIEHHOCTH Ha cyMMy 250 MUIUTHOHOB €BPO HAYHYTCS 3aBTpA
[Onexrponnsiii pecypc] // Ilaiirax-e arrena’-pecanu-ite noynar = Mudopmanuonnsiii mopran [paBurenscra Mcnamckoit
Pecrry6nuku Upan. — URL: http://dolat.ir/NSite/FullStory/News/?Serv=0&Id=188738 (narta obpamenus: 06.12.2014)
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WJTU MHBIX 3aéMIIMKOB TOCPEICTBOM BhIMMycKa Oymar yuactus. [lepBbie obnuranuu Obuiu
BBIMTYIIEHBI B TOM K€ rojy TerepaHCKUM MYHUIIUITAIUTETOM J1j1s OOHOBJICHUS (haOpuK U
pexoHcTpyknuu mocce Hassao™.

Jlonroe BpemMs Oymaru y4acTusi MCHOJb30BAJIUCh JHIIL TOCYAapCTBEHHBIMU
VUPESKICHUSIMUA U TOPEANPUITHUSIMU. ITO OBUIO CBSI3aHO C OTCYTCTBHEM TPaIULIUU
3aMMCTBOBaHUS MMOCPEJICTBOM OOIUTaIMil YacTHBIM Ou3HecoM. Kpome Toro, He4€TKoCTh
3aKOHOJATEIHCTBA U MPOLIEAYP HAA30pa 3a UCI0JIb30BaHUEM OyMar y4yacTHsi HOPOXKAaIH
HeJI0OBepUe K HUM. Tak, U3 HOPMATUBHBIX aKTOB OBLUIO HESICHO, KTO M KakK JOJDKEH
3aHUMATHCS BBIITYCKOM OOJIMTaiifii, KOHTPOJUPOBATH 3TOT Mpoiiecc. HenmoHuaTHsl ObuH
MPUHIIUTIBI BBITLJIAT 110 3TUM OyMaram, TOProBiik OyMaramu y4acTusi, HaJOT000JI0KEHHUS,
yuéTa U Apyrue Bonpochl. Bcé 310 npuBeso K MOsSBICHUI0 MHOTOYUCIECHHBIX MTOMPaBOK
B MCXOJIHbIE 3aKOHbl W HHCTpyKuuu. Becnoir 2005 r. ABTomMoOWUIIECTpOUTEIbHAS
kommnaHus «MpaH XoapoO» NepBOW CpPely YaCTHBIX MPEANPHUATHI BBITYCTHIIA OyMaru
y4acTus’-.

B 2000-e rr. upaHckue (pUHAHCOBBIE PHIHKU MOMOJHWINCH 1EIBbIM PSIOM HOBBIX
MHCTpyMEHTOB. OJHUMHU W3 HauOosiee NpPUMEYATEIbHBIX CpPEIU HHUX CTAIU aKIUU
CIpaBEIJIMBOCTH, TMOSBHUBIIMECS B paMKax MOporpaMMbl 1O  MOpHUBaTU3ALUU
rOCyJJapCTBEHHBIX Mpeanpuatuii. OHHU AOJMKHBI OBUIM YIYUIIUTh MaTepUAIBHOE
MOJIOKEHNE OCTHEUINX CIIOEB HACENIEHUS U 00CCTICYHNTh CIPABEIIMBOE pacpeieTICHUE
1paB COOCTBEHHOCTU Ha KPYMHbBIE TPEANPUATUS U KOMIIAHUH. YTOOBI OIIEHUTH POJIb 3TUX
Oymar B (UHAHCOBOM cHCTeMe, oOecmeumBaromeil paboTy phIHKA JTHX Oymar,
PaCcCCMOTPUM MPUHITUIIBI TAKOTO CII0CO0a MPUBATU3AIINN.

Ha nepBoM 3Tane Oplia BeIpaboTaHa METO0JIOTHS 0TOOpA JIWI], UMEBIIUX MPABO
Ha MOJy4YeHHE akuuil copaBeqinuBocTU. Cpenu HUX ObBUIM B OCHOBHOM JIbIOTHBIE
KaTErOpUU HACEJICHUS, [OJYy4YaBIIME MOMOIIbL OT PAa3JWYHbIX COLMAIbHBIX H

0JIarOTBOPUTENBHBIX OPTaHHU3AIMi: BeTEepaHbl BOWHBI, KOYEBHUKH, KUTEIU JCPEBHH,

% Mawmemopa HM. Coumanbhas nonutuka MpaHa B ycioBusX caHkiuil [Dnextponssiii pecypc] / PUA Hpan.py.
15.11.2012.  URL:  http://www.iran.ru/news/analytics/84144/Socialnaya politika Irana v usloviyah sankciy (nmara
obparenus: 06.12.2014)

95 ABBaJMH Oypar-e Mopaliekar-e 6axii-e€ Xocycu TaBaccor-e¢ Mpan Xoapo apse mumiasan [[lepble Gymaru yuactus
YacTHOTO CceKkTopa OyayT BhimymieHsl kommanued «Mpan xoapo»] //  WudopmarenctBo «®Dapce». URL:
http://www.farsnews.com/newstext.php?nn=8403020278 (nara oopamenus: 06.12.2014)
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pabOTHUKH MPUBATU3UPYEMBIX MPEANPUITHHI, IEHCUOHEPHI U ApyTue. i GegHenmmx
CI0EB aKUUM TPENOCTABIINCL OecrmatHo’®, s Gosee 00eCIEUeHHBIX OblIa
peaycMOTpeHa ckuika B pazmepe 50% oT HoMuHaNa aKIUU U BO3MOKHOCTh PACCPOYKHU
rmatexa Ha 10 ner. OcTanpHble MMENU IPaBO JIMIIb HA paccpoyky. Bcero k KoHIy
2013/14 r. akiuu crpaBeanuBoct noaydmwin 42033949 venosek unu 54% HaceneHuUs
cTpanbr’ .

B 310 e BpeMs mnpoBOAWIICS OTOOpP M OLIEHKA MNPEAUPHUITHI, MOAJIEkKAIINX
MPUBATU3ALMH C UCIOJIb30BAHUEM aKIMK cripaBeyIMBOCTU. TakoBBIX Oka3anoch 56. Ot
1 10 95% akumii >TUX npeanpuATuii ObuIH nepeaansl B GoH cripaBeTMBOCTH, KOTOPbIT
B JlaJIbHEMIIIEM HaIpaBisil 3TU aKTUBBI B CBOM pETrMOHaNIbHbIE NojpasaenaeHus. Cocta
NPEeANPUATUNA-YYACTHUKOB  MPOTPaMMbl  NPUBATH3AUMM C  [OMOIIBIO  aKIUH
CIPABEAJIMBOCTU MOCTENEHHO MeHsuIcs. K MOMEHTY 3aBeplleHus 3Tana pacupeaeaeHus
akuuit B 2013/14 r. @onj cupaBeJJIMBOCTH MOTYUUIT aKI[UU 62 KOMIIAHUM.

[To 3ambIcly aBTOPOB MpOrpaMMbl pErHOHaIbHBIE mMoApasaencHus DonHnaa
CIPABEAJIMBOCTU JIOJKHBI IE€pEpACHPEesaTh JUBUICHIBl MO AKUUAM MPEIpUATUN
Cpelu nepxKaTesed akUMid CHpaBeMJIMBOCTH, YTO JOJDKHO OBLIO OOECHEYUTh BBIFOIY
Majoo0ecneueHHbIX CJIOEB HaceneHus Mpana ot mpouexypsl npuBaTuzauuud. OgHAKO
OCHOBHAsl JI0JI1 NPUBAaTU3MPOBAHHBIX KOMIIAHUM OKa3ajach yOBITOUHOM M HE IIaTHIIA
JIMBUJICHIOB 110 CBOMM aKIMAM S, B WTOre [Is BBILIATHI AMBHAEHIOB, OOCHIAHHBIX
AepxaTensiM akUui CIpPaBeUIMBOCTH, TOCYAApCTBO IMOHAuYaldy ObUIO BBIHYXKIEHO
UCITI0JIB30BaTh MHBIE UCTOYHUKU CPEJCTB IIOMHUMO NpUOBLIM KoMmaHuil. B pe3ynbprare
IUIATUTh CTAJIO HedeM, U B [IATOM MATHIETHEM IIJIaHE Pa3BUTHSI MEKIINC 3alpeTHil
BBIIUIATY AMBUACHAOB 10 aKUUSAM CIPABEAJIMBOCTH, IO KpallHEH Mepe 10 OKOHYaHUS B

2015/16 r. neiicTBOBABIIETO HA TOT MOMEHT IISITHJIETHETO IIJIaHA pa3BI/ITH>199.

% Hanepuan K. BiusiHue pacnpocTpaHeHMs MaéB NPUBATH3ALMM Ha NPMBATU3ALIMIO HPAHCKON SKOHOMUKH // AKTyallbHbIE
npo0IeMbl TYMaHUTAPHBIX M €CTECTBEHHBIX HayK. — 2012. — Ne 6. — C.110.

7 Nloknaz o gesTeabHocTH OpraHu3alyy puBaTusanuy 3a 1393 [2013/14] r. [DnexTponHsiii pecype] / Cazman-e xocycu-
ca3u = Opranmzanus npuBatuzanuu Vpana : oduu. caiit. — URL: http:/ipo.ir/uploads/Ipo-repotr-1393 7697.PDF (nara
obparenus: 20.11.2014)

% Mamenosa H. M. Hpan u oskoHomudeckuil kpusuc // CpoOommas wbicib. — 2012, — Ne9-10. URL:
http://svom.info/entry/278-iran-i-ekonomicheskij-krizis/ (zata oopamenus: 01.02.2014)

9 Atashbar T. Privatisation as Proxy of Distribution: Is it possible? (The Justice Shares Mass Privatisation Case of Iran) //
Poverty & Public Policy. —2011. - V. 3. —Ne 4. — Pp. 1-18.
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Kpome Toro, B Hayane peajau3aludud MporpamMMbl Npe3uaeHT M.AxmaauHexasn
MpU3bIBAJ JepKaTeNel akuuid ClipaBeJIMBOCTH HE MPOIABaTh UX CPasy XKe, a J0KAATHCS
UX TIOJOPOXKaHMS U IOIYYUTh BO3MOXKHBINA crexyisaTuBHbIA noxoxn'”. Ilpu stoM B
Wpane, BUauMO, BBUAY METOMOJIOTMYECKOW HEOIPEAEICHHOCTH JOTOr0 BHUIA
NPHMBATU3ALMOHHLIX 4eKoB'’!, K TOMy MOMEHTY He CIIOKHICS pPBHIHOK aKIMi
CIPaBEAJIMBOCTU W HE OBLIM IMPUHATHI MPUHLMUIIBI UX oOpamieHus. Takum oOpa3om, 1o
HUM HE MPOUCXOJUIN TOPTH U HE OCYIIECTBIUIUCH CHEIKH KYIUIM-NPOJaXku. TO ecTh
BJIAJ€JIbLIbl AKIUH CTIPABEIJIMBOCTH HE MOTJIM ITPOJATh CBOM OyMaru J1axe Mpu >KeJaHuu.
Jlis pa3penieHus 3Toi CUTyaluy Ipeajarajiuch pa3andnble cxembl. OMHON U3 Haubosee
[PEANOYTUTENIBHBIX CTPAaTeruil CYUTajlach IepeJada akUUi MNpEeaNpUsITUd U3
perMOHaJbHBIX  mojapaszneneHuid  PoHma  CHpPaBEUIMBOCTM B PETrMOHAJIbHbBIE
MHBECTULIMOHHBIE KOMIIAHHM, KOTOpBIE, B CBOIO Ouepeab, OyayT NpeoOpa3oBaHbl B
topryembie Ha Oupxe ¢houasl (ETF), a akuuu cnipaBe Ay IMBOCTH CTaiu Obl SKBUBAJIICHTOM

102 YImenno »Ta cxemMa B KOHEYHOM UTOTE M ObLIA PEaln30BaHA B

naéB Takux (OHIOB
2020 r., xoTa odulMaIbHAS TMO3WIMSA 3aKI0YaeTCsd B TOM, YTO peaM3aius akiui
CIPABENIMBOCTH CYILIECTBEHHO oTyimyaeTcsa ot npuHiunoB ETF.

Kak Obl TO HU OBLIO, OCYIIECTBJICHUE 3TOM MPOrpaMMBbl J1all0 PE3KUNA TOIUYOK
Pa3BUTHIO UPAHCKOW (PUHAHCOBOW cHCTEMBI. B pe3ynpTare 3TOoro mara okoiao 65 MiH.
YeJIOBEK (CBBIIIE ¥4 HACEIICHUS CTPaHbl) 3apETHCTPUPOBAIHNCH HA OMpPKE W TOTYUUITU
JOCTYI K pa3jnYHbIM (PMHAHCOBBIM MHCTPYMEHTAM, HE OTPAHUYMBASICh KOMITAHUSIMHU-
YYaCTHHKAaMHU TPOTPaMMBbl akKIuii crpaBennuBocTu. Ha ¢done crpemmenus apyrux
WHBECTOPOB PHIHKA 3aIIUTUTh OT UH(IIAIMHA CBOU aKTUBBI HA UPAHCKOM OMpIKE ITOT ImIar
MTOCIIOCOOCTBOBAJT B3PBIBHOMY POCTY OHMpIKeBOM Toproeiu B Mpane.

[Tocnennue BHenpéHHbIE HA TAD MHCTPYMEHTHI OTHOCATCS K CPOYHOMY PBIHKY.

OHU HE MUMEIOT CYIIECTBEHHBIX OTIWYUN OT CTAHJIAPTHBIX KOHTPAKTOB, TOPIYEMBIX Ha

100 Po3oB A. A. «AKuuH CIPaBENIUBOCTIY - HOBas COlLMajbHas MHUNKMATHBA M.Axmanunexana / Mucrutyt brnvkaero
Bocroka. 2006. URL: http://www.iimes.ru/?p=5063 (nara obpamenus: 02.12.2014)

101 Topnosckas W.I'. MeTooaorudeckuii 1 (yHKIMOHAJIBHBIN aCIIEKThl HEIMUCCHOHHBIX HEHHBIX Oymar / Topiosekas UL.T .,
3asbsuioBa JI.B., bamakuna P.T., UBanosa JI.H., Oropenkoa H.B. — Omck: U3narensctBo OMI'Y M. @.M. JlocToeBckoro.
—2009. -C. 123.

102 Asajcasu-iie cexaM-e 37ajar Ta naiaH-e sMcail = JluGepanu3zanus akiyii CrpaBeYIMBOCTH IO KOHIIA TEKyIIero roaa //
Jonbsi-e skTecan = Mup skoHomuku. 17.09.2014. URL: http://www.donya-e-eqtesad.com/news/828877/ (nata oOpaiueHus:
21.09.2014)
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Oupkax MO BCEMY MHpPY. DTO CBS3aHO C TEM, YTO OIMIMOHBI, (bIOYEPCHl U HHbIE
(¢uHaHCOBbIE MPOAYKTHI, HE CBA3aHHBIE C MOJy4YeHUEM (UKCUPOBAHHOIO J0XOAa
HaIpsIMYIO OT CCY’KEHHBIX CPEJICTB, UMEIOT B CBOEH OCHOBE T€ WJIM MHbIE (PU3UUECKUE
aKTUBBL. OJTO COIJAacyeTrcs C HCIAMCKHUMH HOPMaMH, W HCIOJIb30BAHUE TaKUX
WHCTPYMEHTOB HE€ BBI3bIBAET KPUTUKU CO CTOPOHBI PEIUTHO3HBIX KPYTOB M BIIACTEH
Upana. [ToaToMy TOprosiasi UHCTpyMEHTaMHu cpoyHOro peiHka Ha Tdb npoucxoaut 6e3
CYIIIECTBEHHBIX OTPAaHUYCHUM.

Ha T®b nerom 2024/25 r. Hanbonbuii 00bEM caenok (okosio 99%) npuxoauics
Ha aKIMM W MPUOPUTETHBIE MpaBa NOKYNKHU. JloJs Apyrux OMHCAaHHBIX paHee
MHCTPYMEHTOB SBJIsJIaCh BeCbMa He3HauuTeapbHOU. K mpumepy, B HEKOTOpbIE MECSIIbI
KpyIHbIE€ KOHTPAaKThl MO JOJTOBbIM OymMaraM BOOOLIE HE 3aKiIloYyaluch. A Ha
MPOU3BOJHbIE MHCTPpYMEHTHI mpuxoauiock menee 0,001% cnenok. [loatomy mepen
Oupkel CTOUT 3ajladya MPUBHECEHUS TAaKUX HOBBIX HHCTPYMEHTOB Ha TOPrOBYIO
IJIOIIAKY, KOTOpBIE OBl IyUllle OTBEYAIH TPEOOBAHUAM HHBECTOPOB U KPeAUTOPOB' %>,

B nHacTosiee BpeMsi mpollecC M3y4YeHHs] U BHEAPEHUS B MPAKTUKY HOBBIX JIJIsi
Npana ¢(uHAHCOBBIX HMHCTPYMEHTOB IMpojoiixkaercs. Terepanckas Oupxka u HBC
MPOJOKAIOT padoTaTh HaJA YBEIMYEHUEM pa3sHOOOpa3usi TOPryeMbIX (HHUHAHCOBBIX
MPOTYKTOB. ITO HEOOXOIUMO 117151 O0TbIIeH 3 PekTUBHOCTH TTPOIIeCCOB (DOHTUPOBAHUS
Y UHBECTUPOBAHUSI.

Cpenn HOBBIX MHCTPYMEHTOB, KOTOpPBIE B MOCJEIHEE BpeMsi ObUTH BHEIAPEHHI Ha
(GOHIOBOM PBIHKE, MOKHO OTMETHUTh WHBECTHIIMOHHBIE M JICTIO3UTHBIE CEPTU(PUKATHI,
oymaru cykyk, ETF, dbprodepcbl 1 OnIuoHbl, UMOTEYHbIE IIeHHbIe Oymaru. [Ipu sTom
OJIHUM M3 Haunbosee MepPCHEKTUBHBIX HAIPaBICHUN pa3BUTHS (PUHAHCOBOTO pPHIHKA
Hpana siBriseTcs paciuidpeHUe MPEMIOKEeHUS HCIAMCKUX OOJMranuil cyKyK, KOTOpPbIE
JOJKHBI CTaTh JJIs1 OU3HECa EMIEBBIM U MEHEe PUCKOBAaHHBIM CIIOCOOOM MPUBIICYEHUS

JICHEXKHBIX CPEACTB.

103 3HaKOMCTBO ¢ MHCTPYMEHTAMH, HCIIOJIb3yEMBIMH Ha MPaHCKOM (DOHIOBOM phiHKE // Mapkas-e mexyxell, Toyce’e Ba

MoTasear-e scinamu = [{eHTp pa3paboToK, pa3sBUTHS U MCIAMCKUX HCCIea0BaHui mpu OpraHu3aiiiy Mo OUpKaM U IIEHHBIM
oymaram Mpana. URL: http://www.rdis.ir/RDFiles/Studies/Binder97.pdf (nata oopamenus: 21.11.2014)
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3a nocnennue 25 ner GoHAOBBINA prIHOK MpaHa B yCIOBHUSX CaHKIMH MpeTepren
cepbE3HbIe U3MEHEHUSI KaK C TOYKU 3peHHs] OOBEMOB, TaK U C TOUKHU 3PEHUS CTPYKTYPBHI.
K mawamy 2000-x rT. OH mpencTaBisi cOOOW OTHOCHUTEIBHO HEOOJBIION CEerMeHT
UPAHCKOM 5SKOHOMMKHM, HAa KOTOPOM TOpProBajoch Bcero 4 Buia (QUHAHCOBBIX
UHCTpYMEHTOB. Cpean HUX ObUIM aKIMHM, IPUOPUTETHBIE MpaBa Ha IMOKYIKY aKIUH,
oOnuranuu B CBOeH HcIaMCcKoi popMe U BaltoTHbIE cepTudukatel. Takum oOpa3om, Ha
wiowaake TAB Obu1 peacTaBieH Kak COOCTBEHHO (POHIOBBIN PBIHOK, TaK U BaJIOTHBIN.
Henocrarounoe paszHooOpa3ue (UHAHCOBBIX HHCTPYMEHTOB SBISJIOCH CEPbE3HBIM
MpEenATCTBUEM JUisl pa3BuTust puHancoBoro peiHka MPUW u moBbllieHus ero poyin B
HYKOHOMHKE.

B 2000-x rr. Ha wupaHckoM (DOHJOBOM PBIHKE MPOU3OUUIM 3HAUYUTEIIbHBIC
nepemMeHsl. Penenue o npuBaTu3anuu rocy1apcTBEHHON COOCTBEHHOCTH, UCCIIEA0BAHMS
Ha CTBIKE UCIIAMCKOM TE€OJIOTMU U (PMHAHCOB MPUBEIIN K PACIIUPEHUIO CIIEKTPA JOJITOBBIX
MHCTpyMEHTOB U JepuBatuBoB. K 2015 1. Ha TOb M0XHO OBLIO BBIAEIUTH YXKE MO
MeHbIlIel Mepe 6 BUAOB (DMHAHCOBBIX MHCTPYMEHTOB. Pacmmpuiioch mnpemsioxeHue
JOJITOBBIX (PUHAHCOBBIX MHCTPYMEHTOB. [lomMumo Oymar ydactusi Ha OUpKe Temnepb
TOPTYIOTCSL OOJUTallMU CYKYK B JBYX (popMax, pas3lIMuHbIE JI0ITOBbIE IIEHHbIE Oymaru.
Kpome Toro, mosiBUIIMCh HHCTPYMEHTBI CTPAXOBAHUSI PUCKOB — JIEPUBATUBBI, KOTOPHIE
MO3BOJISIOT MepepacpeeInTh PUCKU MEXKIY YYaCTHUKAaMH TOproB. HOBbIN TOMYOK AJis
pa3BuTU OMpKHU OpHaajia mporpaMMa akiuid CIPaBeIJIMBOCTH, C MOMOIIbI KOTOPO
MOTCHIIMAIBHBIMU UTPOKaMH OUPKU cTanu ¥4 HaceneHnus Mpana.

B To e Bpemsi ¢ BBeieHreM OoJiee TnoepaibHON CUCTEMBI 000pOTa HHOCTPAHHBIX
BaJIIOT OTMaJIa HEOOXOAMMOCTh B HCTIOJb30BAHUH BAFOTHBIX CEPTH(PUKATOB.

Pa3Butne ¢uHaHCcOBBIX MHCTpyMeHTOB Ha Tdb Ha 3TOM He ocTraHoBHJIOCH. Ha
pPa3TUYHBIX CEMHHApax, KOHPEPEHIHMIX U 3aCeaHusX MpopadaThiBaIach BO3MOKHOCTh
BHEJIPEHHS] HOBBIX BHJOB JOJIOBBIX OyMar cykyk. M3ydamach LenecooOpa3sHOCTh U
JOTTYCTUMOCTh MPUMEHEHHUS Ha UPAHCKOHW IMOYBE HOBEHUIIUX pa3paboTOK B (PMHAHCOBOM
cdepe. K HacTosimiemy MOMEHTY Ha UPAHCKOM PbIHKE BHEJIPEHBI HOBBIE BUIOB IIEHHBIX
Ooymar. O1HaKo MepCreKTUBBI pa3BUTHs POHIOBOTO pbiHKA MpaHa 3aBUCSIT HE TOJIIBKO OT

NpCAJIOKCHUA PA3JINYHBIX HHCTPYMCHTOB, HO W OT CIIpOCAa Ha HHX. B Pa3BUTHIX
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(UHAHCOBBIX cHUCTEMax B (OPMHUPOBAHUU COPOCA U TMPEIJIOKEHUS JIOJITOCPOUYHBIX
(hOHIOB 3HAYUTEIBHYIO POJIb UTPAIOT UHBECTUIIMOHHBIC OAHKHU, CTPAXOBbIE KOMIIAHUU U
MEHCUOHHAs cucTeMa. Takum 00pa3oMm, 3TH OpraHU3aIMU COCTABJISIOT BaAXKHYIO 4acTh
(hUHAHCOBOM CUCTEMBI U UMEHHO Ha UX Pa3BUTHE JOJDKHO ClIeNIaTh CTaBKY PYKOBOJICTBO
¢buna"coBoil cuctembl. Takke OOJBIIMM MMOTEHIHAIOM 00JiajaeT BO3MOXKHOCTH
MPUBJICYEHUS] MHOCTPAHHBIX WHBECTULMM Ha OypHO pacTymuii (OHIOBBIA PHIHOK B
cilyyae OTMEHbI caHkuuil. [y 3Toro morpelyeTcs MNpenyioXuTh Oojiee THOKUE U
MOHSATHBIE (PUHAHCOBBIE UHCTPYMEHTHI, MMO3BOJISIIONINE CTPAXOBATh PUCKU YIOOHBIM JIJIS
MEXIYHAPOJHBIX UTPOKOB CIIOCOOOM.

B 3aBepiienre uMeeT CMBICI OTMETUTh HaumOOJie€ Ba)XXHbIE ACIEKTHI,
BO3JICHCTBYIOIINE HA CTPYKTYpY (puHaHCOBOM cucteMbl. Ha opranuzanuio guHaHCcOBOU
CHUCTEMBI U TCHICHIIUM €€ pa3BUTHUS CUJIBHO BIIMSIET UCXOIHAS MOJIENIb XO3sIMCTBOBAHMS,
KOTOpasi ONMHUpPAETCS Ha peauruo3Hbie oObluau. bmaromaps et gpuHaHcoBas cuctema, ¢
OJHOW CTOPOHBI, UMEET B CBOEM apCeHaJle JIOMOJHUTEIIbHBIC HHCTPYMEHTHI, a C APYTOi,
TpeOyeT OOJbIION 3aKOHOAATEIbHOM W OpraHW3allMOHHOW pabOThl IS aJanTalyiu
() GEeKTUBHBIX CBETCKUX MHCTUTYTOB IO UCTAMCKHE HOPMBI.

Cnenyer OTMETHTh, YTO Ha pa3BUTHE (POHIOBBIX PHIHKOB, HECMOTpS Ha
CaHKI[MOHHOE JaBJICHUE, 3aMETHOE BJIMSHHUE OKa3bIBalOT KOHCydbTanuun MBO,
cienoBanrue KoTopeiM BeACT Mpan k Oosbiie mubepanu3anu GUHAHCOBON CHCTEMBI U
BCEU PKOHOMUKH. JIOMMHUpOBAHUE TOCYAAPCTBA MOCTEINEHHO CMEHSETCS PHIHOYHBIMU
WHCTpYMEHTaMH X03sicTBOBaHMA. Ha (oHe 3TOro BCE 3aMeTHEe CTaHOBSATCS AaHTJIO-
CaKCOHCKME MOTHUBBI B HOKOHOMHYECKOW TMIOJUTUKE, XOTA MPAHCKHE BIIACTHU
MPUICPKUBAIOTCSA BEChbMa OCTOPOXKHOTO IIOJX0Ja K TpoBenaeHuro pedopm. B
PETyJIMPOBAHUH W HA/I30PE OHHU HCIIOJIB3YIOT TUBEPCUPUIIMPOBAHHYIO MOJICb, KOTOpas
MpeIoiaraeT HajJudue CIeIUalbHbIX OPTraHoB JUIsl Pa3HBIX CETMEHTOB (DPMHAHCOBOM
cucreMbl. Kpome TOro, HeoOXOAMMO IMOTYEPKHYTh COXPAHCHUE 3HAYMUTEIBHOW POJIH
roCyJapCTBEHHBIX WJIM TCEBJ0-YaCTHBIX KOMIAHWI HAa MpPaHCKOM pbiHKE. J[axke mocie
MpUBaTHU3ALMM BO MHOTUX 3HAUYUMBIX npeanpusatusx g0 50% akiuid octaércs B pyKax

rocyaapcTaa.
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Hakoner, olHUM U3 OCHOBHBIX (haKTOPOB, BIMSIONINX HA CTPYKTYPY (pruHAHCOBOM
cuctembl Mpana, octaroTcsi MeXayHapoaHble caHKIMU. OHU HE TOJIBKO 3aTPYAHSIOT
JOCTYI WHOCTPaHHBIX WHBECTOPOB Ha (DOHIOBBIE PHIHKH, HO W CTAJIM HPUYHUHOU
MOSIBJICHUSI U aKTUBHOTO (DYHKIIMOHUPOBAHMS TEHEBBIX MHCTUTYTOB U OpraHu3alui, a
TaKke HEJOCTAaTOYHOU MPO3payHOCTH (PMHAHCOBOU cucTeMbl. Kpome TOro, oTCyTCTBHE
J0CTyna K MEeXIyHapoJIHON (rHaHCOBOM MH(DpACTPYKType 3amMeMIaeT MPUTOK UaeH U
OMbITa B CTPaHy M BBIHYXKJA€T CO3/1aBaTh COOCTBEHHBIC AHAJIOTU CYIIECTBYIOIIUX
CUCTEM, YTO, OJTHAKO, BEJAET K CAMOJIOCTATOYHOCTH.

3aMeTHBIN BKJIaJl B apXUTEKTYpy (PUHAHCOBOM CUCTEMBbI BHOCUT JOMHUHUPYIOIIAs
POJIb TOCYJapCTBA M AMUHUCTPATUBHBIX METO/IOB YIPABJICHUS, BRICOKUE Oaphephl BX01a
Ha PBIHOK, YTO HAXOJUT OTPaKEHUE B BBICOKOM KOHIEHTpALlUU OpraHU3alUM
MPAKTUYECKU BO BCEX CErMeHTax cucTtembl. KonnuecTBO OaHKOB, CTPaXOBBIX KOMIIAHUM
Y MHBECTUIIMOHHBIX OAHKOB UCUMCIISIETCSI IECATKAMHU, @ B OTJICTIbHBIX CIIy4YasiX COTHSMH.
[Ipu 3TOM rocynapcTBEHHbIE KOMIIAHMM BCEr/la UrparoT BEAYUIYH POJb, YTO BEIET K
HEJIOCTATOYHOU KOHKYPEHIIUHU U CHHKEHHOUN 3 (PEKTUBHOCTH.

Otpacnb ctpaxoBanusi B Ucmamckoit PecriyOnuke Mpan cocTOUT U3 CTpaxoBBIX
komrnanuii u l{eHTpanbHON CTpaxoBOil KoMITaHUHU (Tepc. - Bume Mapkaw’). Yacth
YaCTHBIX CTPaxoBbIX KommnaHui HMpana sBisercss AouyepHUMH (UPMAMHU HPAHCKUX
0aHKOB M HOCAT T€ K€ Ha3BaHUsS, YTO WM MaTepuHCKue opraHuzanuu: «llapcudny,
«Kapadapun», «Memmsity, «dity, «Caman», «HoBuna», «Ilacapram», «Cunay.
Hpyrue — «Aszus», «Jlana», «Anp00p3», «Moaném», «Pasn», «Muxan», «TaaBony,
«May, «Apmany, «Capmany, «Kocapy» — SBISIFOTCS He3aBUCUMBIMU KOMITAHUSIMH. BBUTY
CaHKIIMOHHBIX OTPAHWYEHUN MHOCTPAHHBIE UTPOKH HA UPAHCKOM CTPaxXOBOM PHIHKE HE
npeacraBieHbl. CaMbIM KPYIMHBIM HWTPOKOM Ha pPBIHKE CTPAaXOBaHUSA SIBISIETCS
rocyJ1apcTBo B juile kommnanuu «Mpan», Ha momro kotopoi B 2022/23 1. NpUX0aHIOCH
27,5% ctpaxoBbix npemuii. [llecTh KoMmaHui co3manbl U pabOTAIOT HA TEPPUTOPHUIX
CBOOOTHBIX 3KOHOMUYeckuX 30H Kum u Kemm. Beero u3 33 crpaxoBbix komnanui 32
ABJISIOTCSL YyacTHBIMU. [Ipu sToM 3 opranuzanuu ObUIM TPUBATU3UPOBAHBI B paMKax
rocyaapctBeHHoi mporpammel B 2010 . U M3HaYalbHO MMENU MPEUMYLIECTBO TMEpe/T

OCTAJIBHBIMU HUT'pPOKaAMHM PpPbIHKA4, KOTOPbIM C HYJIA [IPUXOAWIOCh 3daHHUMATHCA
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NPUBJICUYCHUEM KJIMEHTOB M OpraHusauuei OusHec-mpolieccoB. B pesynbrare K
2022/23 r. Ha WUPAHCKOM pPBIHKE CyMMapHasi J10Jisi COOpaHHBIX CTPAaXOBBIX IMPEMUH,
NPUXOJSAIIMXCS Ha TOCYyAapCTBeHHYIO komnaHuio «Mpaw», cylecTByiomyo B
COBPEMEHHOM BHJIE C MOMEHTa IOCJIEPEBOIIOIUOHHON pPEOPraHU3alUu CTPaxOBOrO
pBIHKA, U MPUBATU3UPOBAHHBIE KOMIAHUU «A3us», «JlaHa» u «Anb00p3» cocTaBHIIa
55,5%, TOo ecThb Oonee MOJOBUHBI. TakuM 00pa3oM, Ha BCE OCTABIIMECS KOMITAHUU
npuxonutrcsi meHee 45% Bcex coOpanHbix npemuidi. WM xors dopmanbHO 0
BBICOKOKOHIIEHTPUPOBAHHOM PBIHKE CTPAaXOBaHMs FOBOPUTH Heab3s (HHI=1187,413104),
[P y4eTe CyMMapHOU 071 UMEIOIINX OTHOUIEHUE K TOCYJapCTBY KOMITAHUM B MHAEKCE
HHI, Mm0kHO caenaTh BBIBOJ O HU3KOW KOHKYPEHTHOCTU CTPAXOBOI'O PHIHKA.

Ha ocTaBuieiics 1o1€ pplHKa HAMOOIBIIMM BECOM 00J1aJat0T KOMIIAHUU, BXOISILINE
B OaHkoBckHe XOonauHTH. OHM JensaT nopsigka 26% pblHKa cTpaxoBbix yciayr HMpana.
Takum o0Opa3oM, HAa CaMOCTOSITEIBHBIX WUTPOKOB MpUXoautTcs MeHe 19% cTpaxoBbix
npemuii Upana (cM. Pucynok 4). UubiMu cioBaMu, peIHOK cTpaxoBanusi Mpana nojaenéx
MEKly KPYIHBIMU OaHKOBCKMMU XOJJUHTAMU U FOCYIapCTBOM.

PaccmaTpuBasi pacnpeieneHUE CTPaxOBbIX MNPEMUNM MO THUIYy PHUCKA, CTOUT
oOpatuTh BHUMaHWe Ha TOT (Qakr, yto B VpaHe cTpaxoBaHHE TIpakIAHCKOU
OTBETCTBEHHOCTH BOAUTENEH TPAHCTIOPTHBIX CPENICTB SIBIsAETCS 00sA3aTeabHbIM. [10 3TOM
MPUYUHE [I0JIs1 CTPAXOBBIX MPEMHH, NPUXOIAIIUXCA HA ATOT U CMEXKHbBIE BHUJBI
ctpaxoBanus (cymma OCAI'O, KACKO u ctpaxoBanus yyactHukoB JITII), sBrsetcs
HamOonbmielr u cocraBmsier 43,6% (cm. Tabmuma 3). Ha crpaxoBanme 310pOBbBS
npuxoautcs 28,9% pbIHKa CTPaxoBbIX YCIIYT, HA CTpaxoBaHue *Ku3HU — 6,1% npemuii. C
HAaMOOJBIITUM TEMIIOM PacTET 00bEM COOpaHHBIX MPEMUN HAa CTPAXOBAHUE 3JI0POBBS
(86%), ctpaxoBanue TpaHcrnopTHOU cdeprl (76%) u HecyacTHBIX ciydaeB (57%).
CooTHolleHHE BBIIJIAT K COOpaHHBIM TMpemusiM coctaBisger 81%. OOmuii o0bem
COOpaHHBIX CTPAaxXOBBIX MPEMHUM, O HAIIUM JaHHBIM, coctaBiser 1,7% BBII, dto
TOBOPUT O 0Oojiee 4YeM TPEXKpPaTHOM pOCTE JOJIM CeKTopa B 3KOHOMHKe Mpana 3a

nocjaeHee AeCATUIECTHE.

104 PacuéTel aBTOpa 1O IaHHBIM OTYeTa LleHTpanbHOl cTpaxoBoii kKoMnaHuu 3a TpeTuit kBapran 2022/23 1.
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Janee Gosiee moAPOOHO PACCMOTPUM BOIIPOC O Pa3MEUIEHUU CPEJICTB, COOPaHHBIX
CTPaxOBBIMH KOMIIaHHSIMU. JIJis TOTO 4YTOOBI OLIEHUTh, Kakue KOMIIAHUU U CEKTopa
MOJIy4alOT ~ CPEJICTBA  CTPAXOBBIX  KOMIAHUM, pPACCMOTPUM  OTUETHOCTH 00
VHBECTULMOHHOW JEATEIBHOCTH YETBIPEX KPYIHBIX CTPAXOBBIX KoMmaHuu Mpana —
«AnB00p3», «Aszus», «lana» wu «Ilapcuan». IlockonbKy KpymHEHIIas cTpaxoBas
koMranust Mpana siBisieTcss rocy1apcTBEHHOM M He o0s3aHa pa3Mmelarb (PUHAHCOBbBIE
OTYEThl B OTKPBITOM JOCTyHe, TOYHOM HHPoOpMaluu 00 €€ WHBECTULIHMOHHOM
AeSTENbHOCTH OOHAPYKUTh HE YIAJIOCh.

CtpaxoBble KOMIIAHMM WHBECTUPOBAIU NPUMEPHO PABHYIO JIOJI0 COOpPaHHBIX
MpEMUiA B JOJITOCPOUYHBIE U KPATKOCPOUHBIE HHCTPYMEHTHI. [Ipu 3TOM 1711 KOMITaHU# ¢
MEHbIIIEH [0Jeld Ha pbhIHKE Haubojee MOMyJSIPHBIM CHOCOOOM KpPaTKOCPOUYHOIO
BJIOKEHUS CPEJICTB SIBISUTUCH OAHKOBCKHE cueTa. J{Jisg 1oIrocpouHbIX MHBECTUIUHN ObLia
XapakTepHa oOpaTHasi CUTyalus: KOMIIAHUU C MAJIOW J0JIel CTPEMUIIUCH HUHBECTUPOBATH
B aKlMM KOMIaHui. B TO ke BpeMs KpymHbIE UTPOKH CTPAXOBOTO PBhIHKA OTJaBaJIU
MPEANOUYTEeHUE KOHCEPBATUBHBIM JIOJITOCPOUYHBIM BJIOKEHUSIM B OAHKOBCKHUE JIETIO3UTHI
(Tabnuma 4), 1oast KOTOPBIX B UX MHBeCTHUIUAX aoxoamna 10 90%. Haubonbmme mo
00BbEMY JENO3UTHl KPYIHBIE CTPAXOBbIE KOMIIAHUHM Pa3MECTUIIM Ha CPOK 2-5 JET Moj
cTaBKH 710 22% To/10BBIX B OaHkax «Memmsity, « Temkapar», «KemraBapsny, «Pedax» n
«Cunay. Crpaxossie kommaanu B 2013/14 r. obecrieunnu menee 1% romoBoro o6opoTa
(GbOoHIOBBIX OUPK, M UX POJIH HA PHIHKE B KAYECTBE MHBECTOPOB ObLJIa HE3HAUYNTEIHLHOM.

Takas WHBECTHUIIMOHHAS CTPATETUs CBHUJETEILCTBYET, C OJHON CTOPOHBI, 00
0COOEHHOCTSIX KyJNbTyphl MHBecTHpOoBaHus B Mpane. B cocenneit Typiuu, HaceneHue
KOTOPOMW OJIM3KO MO KYJIbTYPHBIM OCOOCHHOCTSM K HMpaHIlaM, HaOJI0/1ajlach CXOJHas
MOJeNb yIpaBiieHus akTuBamu. Tam oxono 50% akKyMyJupOBaHHBIX CPEICTB

105 Kpome MHCTHTYIIMOHAIBHBIX 0COOEHHOCTEMH

BKJIa/IbIBAJIaCh B OAHKOBCKUE JIEIIO3UTHI
ATa MHBECTUIIMOHHASI MOJEIIb MOTIJIa YKAa3bIBaTh HA PA3JIMUUs B COCTABE YIPABJISIOIINX

aKTUBaMHU B YAaCTHBIX M TOCYJAapCTBEHHBIX yupexkIeHusix. Tak, komnanus «llapcuany

105 Asset Management in Europe: Facts and Figures: 5th Annual Review [Dnektponnsiii pecypc] / European Fund and Asset
Management Association (EFAMA). Brussels: EFAMA, 2012. URL:
http://www.efama.org/Publications/Statistics/Asset%20Management%20Report/Asset%20Management%20Report%20201

2.pdf (mara obpamienus: 02.12.2014)



82
SBJISIETCS YAaCTHOW M HMKOTJIAa HE HaXOJujach B COOCTBEHHOCTHM rocynapctBa. EE
WHBECTUIIMOHHAsI ~ CTpaTerusi B  OTUETHBIA  MEpUOJ  BBIIJISLAENa  OoJee
JTUBEPCUPUIIMPOBAHHOM, YTO MOTJO CBHUJETEILCTBOBATh O Oojee IuOEpalibHOM
WHBECTUIIMOHHOM TIOAXOJIE YIPABISIONIUX U TPUMEHEHUH O0Jee COBPEMEHHBIX
cTpaTeruii u 3HaHuM B 001aCTH (PMHAHCOB, a TAKXKE O HAIMYUU MaTePUATIbHBIX CTUMYJIOB
B BHUJIE 3aBHCHUMOCTH BO3HATPAXJEHUS MEHEIXKMEHTAa OT (PUHAHCOBBIX PE3YJHTATOB
NEATeIbHOCTU HMX KOMIIAHWHM, KOTOpbIE MOTJM OBbITh TMOBBIIIEHBI 3a CYET Ooiiee
PUCKOBAaHHBIX WHBECTHIMI. B TO ke BpeMs MEHEIKMEHT OBIBIIUX TOCYIapPCTBEHHBIX
KOMIMAaHUW JIEMOHCTPUPOBAJ MPUBEPKEHHOCTh 00Jiee KOHCEPBATUBHBIM U MEHEE
PUCKOBAHHBIM CIIOCOOAaM BIIOKEHUS CPEJICTB.

[Ipu uHBecTupoBaHUM Ha (OHIOBOM PBIHKE CTPaxOBble€ KOMIIAHUU OTJaBad
MPEANOUYTEeHUE B OCHOBHOM JOOBIBAIOIINM U OJIM3KUM K HUM OTpacisiM. B dactHoCcTH,
CTPaxOBIIMKKA BKJIIOYaId B CBOM mopTtdenu akuuu HedTeIOOBIBAIOIIUX U
HeTenepepabaThIBAIOIIUX ~ KOMMIAHWUW, OyMmMaru MOpeAnpusiTUA  CTAJIeIUTEHHOM
MIPOMBITIUICHHOCTH, a TAKXKE B IICHHBIC OyMaru EMEHTHBIX KOMOWHATOB. 3HAYUTEIIbHBIC
CpEeIICTBA IIJIU B aKIIMK OAHKOB, CTPAXOBBIX KOMITAHUH ¥ MHBIC KOMITAHUH (PHHAHCOBOTO
cexktopa. Kpome TOro, MHOT/Ia BIOKECHUS HAMPABISIIUCH B KPYIMHBIC TTPOMBIIIICHHBIE
npennpusitas, Hanpumep, «Mpan Xoapo» (aBromoOmiIecTpoeHue) U HHQPaCTPyKTypHBIC
koMiiannn — «Moxabepar-e Upan» (TenekommyHukarum). [lpu 3Tom 00bEM HHBECTHITUI
B MMPOM3BOJICTBA C BHICOKOW TOOABICHHON CTOMMOCTBIO, & TAK)KE B IPEANIPUSATHS CPEPbI
BBICOKMX TEXHOJOTUM ObUI OTHOCHUTENIbHO HEOONbIUM. CTpaxoBble KOMIIAHHH,
BXOJAIIME B XOJJIWUHTH U TPYIIbI, HEPEIAKO HAMPABISIM OCHOBHOW OOBEM CBOUX
WHBECTUIINHA B KOMIIAHUU-TIAPTHEPHL. B Takux ciiyyasx MHBECTHIIMN MOTJIM TPUHUMATh
paznu4Hbie (OPMBI: TOKYIIKA aKIMil, OyMar yqacTusi Uju OTKPBITUE ICTIO3UTHBIX CUETOB
B OaHKax-mapTHEpaX.

Hmerommascst B paciopsbKeHUH aBTopa 0oJiee COBpeMEHHas CTaTUCTHUKA 3a TIEPBOE
nonyrogue 2024/25 1. (Tabnuma 5) crpykrypupoBaHa wuHade. OHa MeHee
JeTATU3UPOBaHA, YTO 00YCIIOBICHO B TOM YKciie O60ph00ii ¢ BBoguMbIMH ITpoTHB MpaHa
cankuusiMu. OTCYTCTBYET SIBHOE pa3/ielieHHe Ha JOJTOCPOYHBIE U KPATKOCPOUHBIE

HHCTPYMCHTHI. B cBs13u ¢ Takon HCOOAHOPOAHOCTBIO TOCTOBCPHO CPABHUBATD ITOKA3ATCIIN
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3aTpyaHUTENbHO. TeM He MeHee, MOKHO OTMETUTh, YTO MHBECTUIIMOHHBIN MOpTdEb
PacCMOTPEHHBIX KOMITaHUH cTai 6ojee coanancupoBaHHbIM. [Ipu 3TOM 0OJIBIIIYIO YaCTh
CakKKyMyJIupoBaHHBIX cpenctB (ot 33,9% no 57%) cTpaxoBUIMKM B OCHOBHOM
BKJIQJbIBAIM B JOJITOCPOUYHbIE OaHKOBCKHME cueTa. CleAyroluM M0 MOMYyJISIPHOCTH
CPEJICTBOM MHBECTHUPOBAHUS CTAIM aKIIMU OUP>KEBBIX KOMIIAHUN U HOBOE HAIpaBJICHUE
— UWHBECTUPOBaHUE B COTPYJHHUKOB U KJIMEHTCKUE cepBUCHL. [Ipuyem mnocnenHee
HalpaBJICHUE B TOW WM WHOW CTENEHH NPUCYTCTBYET y BCEX pPacCMaTpPUBAEMBIX
KOMIMAaHUW U CBUJIETEJILCTBYET O CTPEMJICHHUU K BJIOKEHHMIO JI0XOJIOB B COOCTBEHHOE
pazButue. M3 mpencTaBlieHHBIX AaHHBIX BHUJIHO, YTO HWHBECTUIMOHHBIN mOpTdEb
komrannn «Ilapcuan» ctam 0ojiee KOHCEPBATHBHBIM, B OTIMYHE OT OCTaJIbHBIX
KOMIIAHUM, PACIIMPHUBIINAX CIIEKTP BJIOKEHUH. [Ipr 3TOM MOKHO OTMETUTH CHUKEHHUE
JI0JIM UHBECTUIMI B 0AHKOBCKHUE CU€Ta ITPU KPATKOCPOUHOM MHBECTUPOBAHUU U TPUPOCT
KaluTaJIOBIOKEHUI Ha (OHIOBOM pHIHKE (B aKIMU OUPKEBBIX U BHEOUPIKEBBIX
KOMIIaHUM), YTO CBUJIETEIILCTBYET O PA3BUTUHU 3TOrO CErMEHTa (PMHAHCOBOUM CUCTEMBI U
MOBBIIIEHUS JIOBEPUS K HEMY CO CTOPOHBI KPYITHBIX HHBECTOPOB.

Haunbonee 3HaUMMBIMU KaK C TOUYKU 3pEHUSI COLMAIBbHON 0€30MacHOCTH, TaK U C
TOYKHM 3PEHUsl MOTEHIHMAla aKKyMyJUpPOBaHHS U TepepacnpencsicHus (PUHAHCOBBIX
PECYpPCOB SBISIOTCS TIEHCHOHHBIE (QoHmbl. B Hpane ponb OCHOBHOW MEHCHOHHOMN
opraHu3anuu BbIMoNHAET OpraHu3anus TEHCHOHHOTO OO0ECIeYeHHs, KOoTopas
MoYMHEeHa MHUHHUCTEPCTBY KOOIIEPATUBOB, TPY/Ia M COIHMAIIBHOTO O0ECIeYeHusl. DTOMY
K€ MUHHUCTEPCTBY MOJUUHAETCS Apyrasi KpylHenIlas IeHCUOHHAs: OpraHU3alus CTPAHbI
— IlencroHHast opraHu3anys rocyAapCTBEHHbBIX CITYKalUX.

AddunupoBanabiMu  cTpykTypamu OpraHu3anud TEHCHOHHOTO 00ecTeueHHUs
ABJISIOTCS (DMHAHCOBBIC, MEIUIIMHCKUE, CTPOUTEIbHbIE KOMIIAHWU, a TAaKXe TpyIra
oreneii «Xoma». Cpean HUX MOXKHO BbIICIUTh OaHK «Pedax», MHBECTUIIMOHHYIO
KOMITaHHUIO COIMATILHOTO oOecnieueHusl U IHBECTUIIMOHHYIO KOMITAHUIO TOMOCTPOCHUS
Upana. Bce onn SBISIFOTCS aKTUBHBIMH UTPOKaMU Ha (POH/IOBBIX PhIHKAX M YYaCTBYIOT B
dbopmupoBanuu 10x0A0B OpraHu3ainuy MEHCUOHHOTO 00ecIeueHusl.

B cooTBeTCTBUMM C HMPAaHCKUM TEHCHOHHBIM 3aKOHOJATEIbCTBOM, PaOOTHUKH,

pa6OTO,Z[aTCJII/I U TOCYAApCTBO OCYHICCTBIIAIOT 00s13aTeNIbHEBIC CTPaxoBbIC ILIATCIKU B
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aapec OpraHuzalnMy TEHCUOHHOro oOecrieyeHus. [lnaTenblIMKu JOJKHBI BHOCHUTH
COOTBETCTBEHHO 7%, 23% 1 3% oT 3apaboTHoM ruiatel. [locTynuBias cyMMa HaXOUTCS
B VYIOPABJICHUM WHBECTUIIMOHHOM KOMIIAHUU TMEHCUOHHOro ¢onaa. Jloxom ot
MHBECTULIMOHHOMN JIEATEITbHOCTH SBIISIETCS TOTOJHUTEIbHBIM UCTOYHUKOM HAIOJTHEHUS
¢donna. Taxxke rnaBHbI neHcHOHHBIM (onA Hpana HamonHseTcs 3a CUYET MEHU U
mTpadoB 3a HapylLIeHUE MOPSAAKa YIUIAThl IEHCUOHHBIX CTPAXOBBIX B3HOCOB.

CTpaxoBbIMU CITy4asiMH SIBJIIIOTCSI JTOCTH>KEHHME NEHCUOHHOro Bo3pacta (55 yer
s KeHIMH W 60 5er ansg MyKYuH) YBOJIbBHEHHE, OOJe3Hb, HWHBAJIUAHOCTD,
OEpeMEHHOCTh W OTHYCK Mo yxoay 3a pebenkom (90 nueif). Bo Bcex ciyuasx
3aCTPAaXOBAaHHOMY BBIIIJIAUMBAETCS €XKEMECAYHAss KOMIICHCALMs, KOTOpas JOXOIUT /0
70% oT 3apaboTKa Ha MOCIEAHEM MECTe PadOThI, IJe PabOTHUK MpopadoTal HE MEHEE
roaa'®. C yuérom nomMomu poICTBEHHUKOB U Pa3IMYHbIX 01ar0TBOPUTEILHBIX (DOHJIOB,
KOTOpbIE pacnpocTpaHeHsl B paHe, 3To o6ecniednBaeT JOCTOMHYIO COLUAIbHYIO 3aIlUTy
B MpaHCKOM oOuiecTBe. Tak, IEHCMOHEPHI MOTYT MTO3BOJIUTh c€0€ JOCTATOYHO KPYIIHbIE
MOKYIIKH, HAIIpUMEpP, aBTOMOOUJIb.

Bropoii mo wmacmtaly opraHuzanuei couvaibHoro ootecnedeHus B Hpane
apisiercsa [leHcHOHHAsi opraHM3anysi TOCYJAPCTBEHHBIX cliiyxaumux. [ockombKy miis
pabOTHUKOB ToOcamnmapaTa TOCYIapcTBO sBIseTcs paboTogaTeneM, B3HOCHI B
MEHCUOHHYIO OpraHu3anuio uHble: 22,5% oT 3apab0oTHOM Imathl, U3 KOTOpPbIX 9%
BBITUTAYMBAET paboOTOAaTeNh, OCTaTOK — pabOTHUK. B 3TOM opraHm3aium cTpaxyroTcs
MIEHCHOHHbIE PUCKH YMHOBHUKOB, CyJI€H, KaJJpOBBIX AUIIOMATOB, YUEHBIX, HAHATHIX Ha
MIO’KM3HEHHYIO CTaBKY B BY3BI.

[Tomumo Ha3BaHHBIX, B MpaHe CyIIeCTBYIOT OTpaciieBble U KOPIOPATUBHBIC
MEHCUOHHBIE (OHABI, KOTOPHIE 3aHUMAIOTCS COLMAIBHON 3aIlUTOH PaOOTHHKOB
OTPEICTIEHHBIX MPEANPUATHA U cPep IKOHOMUUYECKOU AesTenbHocTh. K TakuM doHgam
oTHOcsTCs: TeHCMOoHHBIM (oua I[[BU, meHcwonnslii (GoHm pabOTHUKOB HEPTSIHOU

MIPOMBIIIJICHHOCTH, TEHCHOHHBIN (oHa paboTrHukoB CMU, mneHcuoHHBIH (QOHJ

106 Mamenoa H.M. OcobeHHOCTH cOLMaIbHOM Honuthku MpaHa B HepuMoj McaaMckoil rocymaapcrBenHoct / H.M.
MawmenoBa // MupoBoe u HamnmoHaiabHOe Xo3srcTBO. 2013. Nel (24). URL: http://www.mirec.ru/2013-01/osobennosti-
socialnoj-politiki-irana-v-period-islamskoj-gosudarstvennosti (1ata oopamenus: 11.03.2014)
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0aHKOBCKMX pPAaOOTHUKOB, TEHCUOHHBIA (OHA MOPSIKOB U MOPTOBBIX pabOUMX,
NEHCUOHHBIM (POHJ paOOTHUKOB METHOM MNPOMBILIIEHHOCTH, NEHCUOHHBIA (DOHT
aBuakomnanuu «pan Dip» u apyrue.

Cpennsisi 3apaGotHass mnata B 2022/23r. B Hpane, mo JaHHBIM CIIyXObl
HAIMOHAJILHOM cTaTHCTUKH, Oblia okono 8580 momr. CIIA B rox'”’. B 1o xe Bpems
CpelHUI pa3Mep OTYUCIIEHUI B NeHCHOHHbIE (OoHAbI cocTaBui 33%. Ilpu aTOM B cTpaHe
HAaCUYUTHIBAJIIOCh OKOJO 29 MIIH. 3aHATOrO HacejleHus. Takum o00pa3oM, B IEPBOM
NpUOIMKEHUN 00BEM MEHCUOHHBIX MOCTYIUIEHUH TOJIBKO 3a 2022/23 1. MOKHO OLIEHUTH
B 82,6 mupa. nomn. CIHA. nin nopsaka 21% BBII, 4To cOOTBETCTBYET MEIMaHHOMY
3HAYEHHUIO aHAJIOTUYHOTO nokaszarens 3a 2023 r. B crpanax ODCP!%,

[lencuonnbie (GoHIbI 00NATAIOT 3HAYUTEIHHO OoJee AUBEpCUPUIIUPOBAHHBIM
noprdesnieM MHBECTUIMN IO CPABHEHUIO CO CTPaxOBbIMU KoMMaHusMU. OHu Oosee
aKTUBHO MHBECTUPYIOT CPEJCTBA HA (POHTOBOM PBIHKE, YTO, C OJJHON CTOPOHBI, SBIISIETCS
OCHOBAHHMEM JUJISl COXpPAHEHUS M NPUYMHOXKEHHSI CPEICTB BKJIAJIYUKOB, a C JIPYyroi,
OKa3bIBacT OOJIbIIEE BIMSHUE HA Pa3BUTHE Beel skoHomuku PN,

KpoMe oduninanbHbIX MEHCUMOHHBIX OpraHu3alldii cCOlMaabHOM 3amuThl, B Upane
JEHUCTBYIOT MHOTOUYUCJIEHHBIE UCIaMCKHUE POHIBI (OOHbs0bL), OCHOBHOM JIEKIApUPYEMO
JESITEIbHOCTBIO KOTOPBIX SIBISIETCS OJaroTBOPUTENBHOCTh B pas3iuuHbIX (opmax. B
YaCTHOCTH, OHM OKa3bIBarOT 0€3BO3ME3AHYIO ITIOMOIIb IEHCHOHEPAM B BUJE JE€HEKHBIX
TpaHcepToB win MmoaapkoB. K OCHOBHBIM HCIIaMCKUM (OHJaM, MPEACTABIECHHBIM B
MPAHCKON SKOHOMHUKE, OTHOCSATCS cheayromme (ouasl: Donm obe3goneHHbIX, DoHT
MYYEHUKOB (11axusioB) U BeTepaHoB, Komurer nomomu Mmama Xowmeitnu, @onpg 15
xopaana. X nesareabHOCTh He OrpaHuIMBACTCS OKa3aHHEM ITOMOIIH IEHCHOHEepaM. DTH
OpraHu3allid PEeaju3yloT COOCTBEHHBIE OJarOoTBOPHUTENBHBIE MPOTPaMMBbI, KOTOpHIE
BKJIFOYAIOT B ce0s1 yyacTre B 00pa30BaTeNbHBIX MPOEKTaX (BBIILIATA CTUTICHIUH, OTJIaTa

oOy4yeHUs W TMPOXKUBAHUS B OOIIC)KUTHUH, OpraHU3aIlds 00pa30BaTENIBHBIX Jarepew),

107 Labor force // Statistical Centre of Iran. URL: http://www.amar.org.ir/Default.aspx?tabid=498#LiveTabsContent22221
(mata obpamenns: 09.12.2019)

108 OECD. Pension Markets in Focus 2024 [Dnekrponnsiii pecypc] / OECD. — Paris : OECD Publishing, 2024. URL:
https://www.oecd.org/content/dam/oecd/en/publications/reports/2024/11/pension-markets-in-focus-

2024 54fb4783/b11473d3-en.pdf (nara obpamenus: 22.03.2025)

109 Pndopmanus o JaHHBIM OTYETOB, pasMelEHHBIX B cucTeme «Komam». URL: http://www.codal.ir (nata obpamenus:
11.03.2015)
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CTPOUTENBHOU NeATENbHOCTH (KHIIbE JUIsl MATIOMMYIIIUX, COyYacTHUE B TOCYAAPCTBEHHBIX
nporpammax (Macksn-e Mexp) u T.a1). OHM Takke (DUHAHCHPYIOT pasIHUHbIC
MHCTUTYTBl M HCCIEAOBATENIbCKUE TMPOEKThl. JlesTenbHOCTh HUCIaMCKUX (OHIOB
TI0IEPIKMBAETCS IPABUTEILCTBOM 10,

OCHOBHBIM HCTOYHHUKOM (DMHAHCUPOBAHHUS JAHHBIX OpraHU3alMil, 1o Bcel
BUJIMMOCTH, SIBJIIOTCS MIOKEPTBOBAHUSI HACEJIEHUS U PEJIMITMO3HbIE UCIAMCKHE HaJIOTH,
takie kak xymc''' u saxam''?. Tlnara STHX HamOroB (GOPMANbHO HE SBISETCS
oOs3aTenbHOU. I[Ipm 3TOM B UpaHCKOM KyJbType paclpOCTPaHEH HHCTUTYT
0JIarOTBOPUTEIBHOCTH, TECHO MEPEIUVIETEHHBIA C HMCIIaMCKOW Bepoil. MycyibMmaHamMu
apistoTest 98% Hacenenusa Mpana, uro obecneunBaeT BHICOKYIO COOMPAEMOCTh JaHHBIX
BUJIOB HAJIOTOB M, COOTBETCTBEHHO, HAIOJHAEMOCTh UCIAMCKUX (POHJOB aKTUBaMU IS
OCYLIECTBJIEHUSI MX JESATENbHOCTH. BKyme ¢ TocyAapCTBEHHOW MOAJEPKKOM,
OTCYTCTBUEM HEOOXOAMMOCTH YIUIATHl HAJIOIOB U KOHTPOJISL CO CTOPOHBI KaKHUX-JIHOO
BEJIOMCTB, HUCIaMCKHE (DOHIBI SBISIOTCS MOIIHBIMA UTPOKAMU B UPAHCKOW 3KOHOMHKE.
[Ipu »>TOoM MHpOpMALMs O BEIMYMHE MX JIOXOJOB M HHBIX MOCTYIUIEHHH 3aKpbITa, a
OTUUTBIBAIOTCS JIaHHBIE OPTraHU3ALMKM TOJBKO IEpEe]] BEPXOBHBIM pyKoBoaHuTeNeM. Beé
3TO 3aTPYAHSIET JETANbHBIA AHAIM3 POJM U MECTa 3TUX YUPEKIECHUUH B 3KOHOMHKE
Wpana. OjHAKO, €CIIM HPEIIONOKHTh, 9TO BCE MycCynbMaHe MpaHa mmaTsr 3axsam co
CBOMX J0XOJI0B B pasmepe 2,5%, To, omupasich Ha JaHHble BcemupHoro 0aHka o
HAI[MOHAJIBHOM J0XO0/I€, MOKHO MOJIYUYUTh IPyOYyI0 HUKHIOIO OLIEHKY 00beMa JIEHEeKHBIX
CpEeIICTB, MOCTYNMUBIINX B uciaamckue ¢pouasl B 2023 r., kotopas coctasiser 10,02 mup.
nomn. CHIA. Ecimn npeanosiokuTb, 4YTO O3TH CPEACTBA HE MPUMEHSIFOTCSA  JUIS
MHBECTUPOBAHUS, TO M0 KpailHEl Mepe OHU MOTYT HUCIOJb30BaThCS JJI MOJAEpKaHUS
BHYTPEHHETO TOTPEOJICHHUS.

[ToMumo OpokepcKkux KoMImaHui B caenikax Ha TOb yuacTByrOT B3auMHBIE (POH/IBI
(mutual funds), co3maHHple MO oOpa3lmaM 3amagHBIX KOMIAHUM. OTH  (POHBI

MPE/ICTABISIIOT COOOW OpraHu3aluu, OCYIIECTBISIONINE aKKyMYJIMPOBAaHUE CPEICTB

119 Delegation led by Head of IKRF meets the Prime Minister [DnexTponnsiii pecypc] // Press Information Department of
the Government of Pakistan. 19.09.2012. URL: http://www.pid.gov.pk/press19-09-2012.htm (nara oopamenus: 15.03.2015);
Mawmenosa H.M. Mcnamckas skoHomuka Mpana. M.: IB PAH, 2022. C. 72-74.

" Agasnor mogoxoauoro Hanora. CtaBka coctaBisgeT 20%.

112 Anasior Hajora Ha MMyILECTBO. Ero BeJMYMHA COCTABISET IPUMEPHO 2,5% 1 MOXKET U3MEHATHCS.
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MHOTUX UHBECTOPOB JIJIl MHBECTHUIUH B OPT(ENTH aKIUi C [EeNIbI0 TTOJTYyYEHUS TPUOBLIN.
Hoxonet 3tuX (QoHAOB GOPMUPYIOTCA 3a CYET TPEX MCTOUYHUKOB: KOMUCCHH,
yIUIaYMBAaeMOM KIJIMEHTAMU 3a CIEIKH C masiMud (OHAOB, MOJYUYEHUs] TUBHUJCHIOB OT
aKui wiM Oymar y4JacTus W poCTa Kypca IIeHHBIX Oymar. YmpapieHue noptdensimu
aKTHUBOB OCYILECTBIISIOT MPOGECCUOHANIBHBIC YYACTHUKH PhIHKA. DTOT (PaKT, a Tak»kKe To,
YTO cpejcTBa (DOHJIA pACTPEACIISIOTCS MEXK/ly MHOTUMH IIEHHBIMU OyMaraMu, CHUXKaeT
pucku 1t uHBeCTOpoB. C IpYyroil CTOPOHBI, 3TH K€ (PAKTOPHI SIBISIOTCS HEOCTATKOM
TaKOTO BUJIa BIIOKEHUS CPEJICTB, TaK KaK MPOQPECCUOHATBHBINA yHPABISIOMINN MOXKET
OCYILIECTBIISITH CACJIKUA B COOCTBEHHBIX MHTEpEcax, B yliepO MHTEepecaM BKJIATIMKOB, a
ype3MepHasi  TUBEPCUPUIIMPOBAHHOCTh  MOPT(RENst  CHMXKAET  MOTECHIUAIbHYIO
JOXOJIHOCTb.

[ToMumoO B3auMHBIX (POHIOB HA UPAHCKOM (POHIOBOM pPBIHKE PabOTarOT (POHABI
ETF, nau KOTOpbIX TOPTYIOTCSA Ha OUpKeE.

[To coctostnuto Ha 2024 r. B Mpane aeiicTBOBaio 8 MHBECTUIIMOHHBIX OAHKOB,
KOTOpPBIE B UPAHCKOM MPAKTUKE HA3bIBAIOTCS «OPTraHU3alUSIMU KaTUTaI000€CIeUCHUS.
Oto kxoMmmanuu «Amuny, «HoBia», bank « MemnsiT» (MHBECTHITMOHHBIN 0aHK), «OMII,
«Cenéxpy», «Jlotyc» «Ilapcuan», «Apman», «Kapgan». OTH opraHu3anuu sSBISIOTCS
OJTHOM M3 CaMbIX MOJIOJBIX PA3HOBHIHOCTEH (PUMHAHCOBBIX MOCpPETHUKOB B Hpawne.
[lepBble 1Ba MHBECTULUOHHBIX OaHKa «AMUH» U «HOBUH» Modyuuiu paspelieHue Ha
nestenbHOCTh B amperne 2008 r. Ha mpoTsokeHum moutu TpEX JeT y HUX HE ObLIO
aHaJIOTOB HAa UPAaHCKOM pblHKE. Tonbko HaunHas ¢ 2011 r. npoucxXoaUT pOCT YKUCIa 3TUX
opranuzanuii. [loHauanmy MX OCHOBHas pOJIb 3aKJIOYajach B 00ECIeUeHUH Mporiecca
npuBaTu3anu. OJHAKO C MOSBIEHWEM BCE OOJBIIETO YKCIa UTPOKOB HA PHIHKE aKITUH
MOSIBUJICS] CIIPOC U HA JIPYyTHE YCIYyT'd MHBECTULUOHHBIX 0aHKOB. Tak, OMH U3 MEPBBIX
WHBECTUIIMOHHBIX 0aHKOB MpaHa «AMUHY», 3aIyCTHJI YCIYTY CIUSHUS U TIOTJIOMICHUS
(M&A) mums B mrone 2014 1.'13 Crone nosanee nossnenne >toro Buaa cepsuca B Mpane

00yCJIOBJIEHO OTCYTCTBHEM B CTpaHe KBATH(PUIIMPOBAHHBIX CIECIIMAIUCTOB 10 TaHHOMY

113 Motevalli G., Martin M. Iranian Investment Bank Amin Introduces M&A Advisory Service // Bloomberg. 30.09.2014.
URL: http://www.bloomberg.com/news/2014-09-30/iranian-investment-bank-amin-plans-mergers-and-acquisitions-
unit.html (gara obpamenus: 17.03.2015)
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TUIy CHeNOK. M3-3a 3TOro WpaHIBl BBIHYXKICHBI IpUTIANIATh  3apyOeKHBIX
CIEIUATMCTOB Ha paboTy. B TaHHOM cilydae HHBECTUIIMOHHOM OaHKY yAaJIOCh MPUBIICYD
KaHaJICKOTO COTPYAHHKA.

K HacrosmmeMy MOMEHTY MHBECTHUIIMOHHBIC OAaHKH MMEIOT MPABO MPEIOCTABIISAThH
CaMbIi IMUPOKUN CIEKTP YCIYr W3 BCeX (PUMHAHCOBBIX MOCpeIHUKOB. OHH MOTYT
BBICTYIIaTh B POJU OPOKEPOB, TPEHUIICPOB, YIPABIAIOMNX aKTUBAMH, KOHCYJIbTAHTOB,
aHJCpPaNUTEPOB U B IPYTUX aHAIOTMYHBIX Ka4eCTBaX.

OCHOBHOW  NEATENBHOCTBIO  TaKMX  (PUHAHCOBBIX  TOCPETHUKOB,  Kak
WHBECTUIIMOHHBIC KOMIIAHUH, SIBIIICTCS U3BJICUYCHHE CIICKYJISTUBHOTO JI0X0/1a U3 CIEIIOK
Ha Oupke. [Ipm 3TOM 3aKOHOMATETHLHO OTPAHWYECHA MAaKCHUMAaJbHAs JOJS YYacTHS
WHBECTUIIMOHHBIX KOMITAHWH B aKITMOHEPHOM KaIlUTaje MPUOOPETaeMbIX YUPEIKICHUH.
MHBECTHUIIMOHHBIE KOMIIAHWUW CYIIECTBYIOT B (OpME OTKPBITBIX U 3aKPBITHIX
aKIMOHEPHBIX 00mecTB. KomudyecTBO MEWCTBYIOMNWX WHBECTUIIMOHHBIX KOMIAHWN B
Npane B 2024 r. cocrasnsno 123.

Kak BWIHO, B CaHKIIMOHHBIX YCIOBUSAX B HPAHCKOH SKOHOMHUKE CYIIECTBYET
BECbMa pa3BUTas CETh (DMHAHCOBBIX MOCPEAHUKOB, KOTOPBIC MPEIOCTABISIOT CaMble
pa3HooOpa3HbIe YCIIYTH CBOMM KJIMeHTaM. LleneBoii ayauTopueit 1uisi HUX SBIISIFOTCS KaK
YaCTHBIC W MPUBATU3HPYEMBIE TOCY/IaPCTBEHHBIC KOMIIAHWH, TaK W WHINBUIYaTbHbBIC
MHBECTOPHI. TakuM 00pa3oM, TOCTUTACTCS MTUPOKHUI 0XBAT (GU3HUUECKUX U FOPUTUIECKUAX
U1 GUHAHCOBBIMH YCITyTaMHU.

[Ipy STOM CTOMT OTMETHTH BBICOKYIO KOHIIEHTPHUPOBAHHOCTH 3TOTO PHIHKA.
MHorue rocy1apCcTBeHHbIE U YacTHBbIE OaHKU MUMEIOT a(UIMpOBaHHBIE YUPEKICHUS,
OCYHIECTBIISIONME (PUHAHCOBYIO JESTEIHHOCTh, OTIIMYHYIO OT OAHKOBCKOM, Harpumep,
OpOoKepcKHre KOHTOPBI WM CTPAXOBbIe KOMIIAHWM. 3HAYUTEIBHYIO JOJI0 OT OOIIETro
Yyclia KOMIIAHUW COCTABJISIIOT TMPOBUHIMAIBHBIE HWHBECTUIIMOHHBIE KOMIIAHUH,
CO3JIaHHBIC JIJISl YIIPABJICHHS aKTUBAMHU YYACTHUKOB ITPOTrPaMMBbI aKIIM CIIPAaBEIJTMBOCTH.
Jlnst paboTel Ha (PUHAHCOBBIX pPBIHKAX TICHCHOHHBIE M HUCJIaMCKue (GOHABI TaKKe
UCIIOJIB3YIOT JOYEPHUE HMHBECTUIMOHHBbIE KOMIAHUU. Takum 00pa3oM, B HPaHCKON

¢buHaHCOBON cucTteMe paboTaeT HECKOJIbKO KPYIMHBIX (PUHAHCOBBIX KOHIJIOMEPATOB,
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MIPEOCTABIISIONINX KJIUEHTaM OOLIUPHBIN 00BbEM YCIIYT U 3aHUMAIONTUX HEMAJIOBAXKHOE
MecTO B (PMHAHCOBOM CHCTEME.

BaxkHO OTMETUTh 3HAYUTEIBHYIO pOJIb TOCyJapcTBa B  (DUHAHCOBOM
nocpennuyectse. ['ocynapcTBo mpencTaBlieHO BO BceX cdepax HWHBECTULIMOHHON
nearenbHocTh Mpana npsiMo WK OMOCPEI0BAHHO Y€pPE3 MOJAKOHTPOJIbHBIE OPraHU3aIUH.
Takoe nosio’keHue, ¢ 0OJTHON CTOPOHBI, MOJJIEP)KUBAET CTAOUIBLHOCTD U HAAEKHOCTh BCEH
(bUHAHCOBOI CHCTEMBI CTPaHbl, HO B TO € BpEMsI OTpaHUYUBACT €€ JCATEIbHOCTb,
CIAEpKHMBasi Pa3BUTUE YACTHOW MHUILIMATUBBI.

®dunancoBas cucrema MpaHa COCTOMT U3 YETBIPEX CErMEHTOB: OaHKOBCKas
cucreMa, (DOHJIOBBIN PBIHOK, CTPaXOBOM PBIHOK U uciaaMckue GoHAbl. Kaxbiit U3 3Tux
CErMEHTOB MOJIpa3/IeNiIeTCsi Ha COOCTBEHHBIE CTPYKTYPHBIE JJIEMEHTBI, KOTOpbIE
BKJIIOYAIOT B ce0s MHCTUTYThl pPEryJupoOBaHMs U Haa30pa U COOCTBEHHO
(yHKIIMOHATbHBIE UHCTUTYTHI.

bankoBckas cuctema B KauecTBe (DYHKIIMOHATIBHBIX HHCTUTYTOB BKIIIOYAET B ce0s
OaHKM U UHbIE KPEAUTHBIE OpraHU3alllK, OCYIIECTBIISIONINE CXOAHbIe PyHKIMnK. Takxke
K OaHKOBCKOM CHCTEME€ OTHOCHUTCS IJIaTeXKHasi UHPPACTPYKTypa, O0ObEIUHAIONIAsl BCE
COCTaBHbIE 3JIEMEHThI (PUHAHCOBOU cucTeMbl. OCHOBHBIM PETYJISITOPOM U KOHTPOJIEPOM
B OaHKOBCKOM cucteme siBisieTcs [lenTpanbuerii 6ank Mpana.

@®OHTOBBIN PHIHOK COCTOUT M3 HECKOIBKHX OUPIK, CPEU KOTOPBIX K (PHAHCOBOM
cucteme otHocsiTcs TOb m MBC. Ha »Tux momaakax OeWCTBYIOT OpOKeEpHI,
pa3Memamye W TOKyMaronue 3asBKM Ha IeHHble Oymaru. K wuHpacTpykType
(GOHIOBOTO pBIHKA OTHOCATCS JIETO3UTapuid W TuiaTé&kHas cuctema. CroxKHOe
YCTPOUCTBO (POHTOBOTO PBHIHKA BEAET K YCIOKHEHHOW OpraHM3alii HAI30PHBIX W
perynupyromux HHCTUTyToB. [TomuMo BepxoBHOTO coBeTa OupXK, 1ecTBYEeT Ipodcoro3
OpOKEPOB, KOTOPHIN OCYIIECTBIISET JOTOJIHUTEIBHBIN KOHTPOJIb 32 paOOTON UTPOKOB Ha
PBIHKAX.

CrpaxoBoi pBIHOK BKJIIOYaeT B ce0s CTpaxoBble KOMIIAHUM B KayecCTBE
(GyHKIHMOHATBHBIX HMHCTUTYTOB W lleHTpalibHyl0 CTpaxoByl0 KOMIIAHHIO B POJIH

HaJA30PHOI'0 OpraHa.
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Hcnamckue GOHIBI SBISIOTCS  CAMOCTOSITEIBHBIM  3JIEMEHTOM  (PUHAHCOBOM
CUCTEMBbI, TaK KaK, C OJTHOH CTOPOHBI, aKKyMYJIUPYIOT B c€0€ 3HAUUTEIbHBIC JICHEKHbBIC
pEeCypCHI U, C APYroll CTOPOHBI, OCYIIECTBISIOT MOJAEPKKY BHYTPEHHETO MOTPEOICHUS
B CTpaHe, a TaKXke MOIJACPKUBAIOT KPYIHbICE HWHBECTULIHOHHBIE MPOEKTHL. UX
pEryJIMpOBaHUEM, CYJs 0 KOCBEHHBIM NMPU3HAKAM, 3aHUMAETCS TyXOBEHCTBO.

[Tockonbky B HacCTOSIIIEE BpEMs MPOXOIUT MOCTENEHHBIN Mpollecc JIndepanu3anuu
MPAHCKOW 3KOHOMHKH, MHOTHE B MPOILJIOM TOCYHAPCTBEHHbIE KOMIIAHUU CTAHOBATCS
YaCTHBIMU M TIPEBPAIIAIOTCS KPYIHBIX UTPOKOB Kak B OAaHKOBCKOM cHUCTEME, TaK U Ha
CTpaxoBOM pbIHKE. [Ipu 3TOM mporecc pasyKpylnHEHUsS TaKUX CTPYKTYP HPOUCXOAUT
OUY€Hb MEJIJIEHHO. B 3T01 CBsI3M OCTpBIMU ITPOOJIEMAMU OCTAETCS BHICOKAsI KOHIICHTPAITUS
AKTUBOB B 3THX CEKTOPAX, & TAKKE COXPAHSIOLIASICS CBS3b C TOCCEKTOPOM.

Hecmotps Ha To, uTo B Mpane nmpoBo3riaii€éH Kypc Ha GopMUpPOBaHKE UCIAMCKON
SKOHOMHKHU, (UHAHCOBAsE CUCTEMAa W NPUHIUIBI €€ pabdoThl, MO CYTH, OCTAIOTCA
cBeTckuMu. Ha wupaHckoil mouyBe ONpoOOBaHHBIE B YCIOBHSIX apaOCKUX CTpaH
(bUHAHCOBBIE MHCTPYMEHTHI HE BCErJa MOTYT ObITh MCIOJIb30BAHBI M3-3a PA3IUYHBIX
TPAKTOBOK HEKOTOPBIX PEJIUTHMO3HBIX A0rMartoB. [l03TOMy 3a4acTyr0 NPUMEHSIOTCA
OOBIYHBIE CBETCKHE HWHCTPYMEHTBHI, pab0Ta KOTOPBIX MOABEPracTcsi TPAKTOBKE, HE
MPOTHUBOPEYAIICH MCIAMCKHUM HOpMaM. B 3To#l cBsi3m McmaMcKuil (akTOp OKa3bIBaeT
HE3HAUNTEIHLHOE BIMAHHWE Ha paboTy ¢uHaHCOBOW cuctembl B Mpane. ['ocymapcTBo
OCTa€TCsl TOMUHUPYIOIIUM HUIPOKOM BO BCEX CEKTOPAX 3KOHOMHUKH, B TOM YHUCJIE U B
¢unancoBoil cucreme. IlpoBoaumas mnpuBaTHU3alUs HEPEAKO MpeAycMaTpUBaeT
COXpAaHEHHE KOHTPOJIBHOTO MAaKeTa aKUWi B pyKax TOCYJApPCTBEHHBIX OpPraHOB WU
CTpYKTYp. B 3TO# cBsA3u 3T opranuzanuu He Bcerna 3(h(PEeKTUBHO NepepacipeacissioT
(hMHAHCOBBIC PECYPCHI.

Kak BUIHO M3 OmMMCaHUS CTPYKTYpPhl BCel (PMHAHCOBOM CHUCTEMBI, KaXKIbIk €&
CErMEHT MMEET COOCTBEHHBIE OpraHbl peryjJupoBaHus M Haja3opa. Takum obOpaszoMm, B
WPAHCKOM MPAKTUKE B YCJIOBHUSX CAHKIHMHN CIOXWIACHh W IPOJOJIKAET JIEMCTBOBATH
MOJIEIb JACUECHTPAIMZUPOBAHHOIO PEryJIMPOBAHUs, XapaKTEepHas [JI OTHOCUTEIBHO

MCHCC Pa3BHUTBIX q)HHaHCOBBIX CHCTCM.
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2.2. AHAIM3 CTATUCTUYECKHUX NMOKa3aTeaed puHaHCOBOM cucTeMbl Upana

[Ipn aHanmu3e OCHOBHBIX TIOKa3zaTeled (UHAHCOBOM CHUCTEMBI B YCIOBHSIX
CaHKIIMOHHOTO [JaBJIEHUSI Mbl IMOCTapaemcsi oOpaTUTbCid K Haubosiee OOMIMPHOMY U
pazHoo0pa3HOMY Ha0Opy AOCTYIHBIX HHIUKATOPOB SKOHOMUYECKOT0 POCTa rOCy1apcTBa
U pa3BUTHUA (PUHAHCOBOW CHUCTEMBI, a TaKXe NPUMEHUTHb ISl MX HCCIEAOBAHUS
Pa3JIMYHbIC METO/IbI U TIPUHITUIIEI.

B mnepByro ouepenb HEOOXOIMMO MPOCIHEAUTh AUHAMUKY TE€X HWHIUKATOPOB,
KOTOpbIE OTPA)XalOT XOJl BBIINOJHEHHUS OCHOBHBIX 3a/ady OaHKOBCKOW CHUCTEMBI B
YCIOBHSIX PECTpUKUMHU. {711 3TOro paccMOTpUM MOKa3aTead MPOLEHTHBIX CTAaBOK U
o0b€éMa BBIIAHHBIX KPEAUTOB. IJTO HEOOXOAMMO, TaK Kak OaHKOBCKasi cUCTEMa
JOMHUHHMpYET B (uHaHCOBOM cucteme Hpana. Takke BaXHO MNPOCIEINUTh, Kak 3a
paccMaTpUBaEMblil IEPUO U3MEHSIIOCh COCTOSIHUE (PUHAHCOBOM CUCTEMBI U SKOHOMUKHU
CTpaHbl B 1[ejoM. J[Jis 3TOro mpoaHaliu3upyeM Takhe MHIAUKATOphl, Kak 00béM BBII u
TEMIIbI €r0 MPUPOCTA, MOKa3aTeau 0e3paboTULbl, YPOBHS JOXO0/I0B HACEIEHUs, IITyOHHBI
(PMHAHCOBOTO CEKTOpa, a TAK)KE€ JPYTrHe IOKAa3aTeld, BBIYMCICHHBIE HAa OCHOBE YK€
YHOOMSIHYThIX.

[Tomumo aHanm3a MaHHBIX O(PUITMATHHONW CTATHCTHKH, MBI TaKXKE TOIBITAEMCS
NPOBECTH COOCTBEHHOE HCCJENOBAaHME BIUSAHUSA (PUHAHCOBOM CHUCTEMBI Ha
SKOHOMHUYECKUI pocT MpaHa, WCHOJIB3ysl METOABI, NPUMEHEHHBIE JUIsI W3Y4YEHUs
IBaJIIATH KPYyHNHEHIIUX 3KOHOMUK Mupa. C HX MOMOILIBIO MbI TOCTapaemcs JaTh
MPE/ICTABICHUE O Pa3BUTOCTH (UHAHCOBOU cuctembl Mcnmamckon PecryOmuku. Ot
JaHHBIE TIOMOTYT CJENIaTh BBIBOJBI O TOM, HACKOJIBKO 3()(PEKTUBHO B MOCIECIHHUE TOJIbI
MPOXOAUIIO pa3BUTHE (UHAHCOBOTO CEKTOpa HSKOHOMHUKH, HAXOMSIICHCS IO
CaHKI[MOHHBIM JaBieHueM. Kpome TOro, omnupasch Ha [1aHHbIE HCCIEIOBAaHUS, Mbl
CMOXKEM TIOHSTh, KaKhe HaNpaBJICHHS pPa3BUTHS (PUHAHCOBOW CHUCTEMBI SIBIISIOTCS
HanOoJee MePCIeKTUBHBIMH.

Jlyis Havasa UMeeT CMBICT PacCMOTPETh JUHAMUKY OJHOTO M3 HanOoJiee BaXKHBIX
MOKa3aresei, a IMEHHO BEJIMYHMHY 3aKPEAUTOBAHHOCTH YaCTHOTO ceKTopa. OHa MOKaxerT,

HACKOJIbKO TJIyOOKO MPOHUK MHCTUTYT KPEIUTOBAaHUS B SKOHOMUKY Mpana. M3 rpaduka
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(Pucynox 9) BugHO, 4TO ¢ MOMEHTa AOCTHXeHHUsI JoroBopeHHoctel mo CBITJL B 2014/15 1.
no Bbixoga u3 Hux CIIIA B 2018 1. oTHOIIEHHE 00bEMA KPEAUTOB, BbIIAHHBIX YACTHOMY
cexropy, Kk BBII nHapactano u nocturano 70%. C MOMEHTa OTMEHBI JOTOBOPEHHOCTEH
MOKa3zaTeab CTajl CHWXKATBCS, OCOOCHHO CHWJIBHO B Hadajge maujgemun 2020 r. ¥ JTOCTHT
cBOero adbcoymoTHOro MuHumMyma B 44% B 2023/24 r. Bc€ 310 CBUAETENBCTBYET O BHICOKOM
3aBUCHUMOCTH WPAHCKOM OaHKOBCKOW CHCTEMbI OT BHEIIHEW MOJIUTUKH, CAHKIMOHHBIX
OTpaHUYEHUN U 3aKYTIOYHBIX 1I€H HA SHEPTOHOCUTEIIH.

[Tomumo Ha3BaHHBIX (DAKTOPOB, HA COKPAIICHUE KPEAUTHOTO CEKTOPa 3HAUUTEIHHOE
BIIUSTHUE OKa3bIBaja MHOISAIUS, JOCTUTaBIIas Ha (DOHE BHEIIHUX BO3JCHCTBUI MOpSIKA
60%, a TakKe BBICOKHE CTAaBKH 3aMMCTBOBaHUSA. B Taknx yCIIOBUSX Bbla4a KPEIUTOB CTalIa
HEBBITOIHOM KPEAUTHBIM OPraHU3allMsIM, a UX UCTIOIb30BAHKE — 3aEMIIIMKaM. B T ke BpeMs 11t
BKJIQTYMKOB CTAJIO HEBBITOJIHBIM JIEPKaTh JIETIO3UTHI B OAHKAaX, MOCKOJIbKY HOMHUHAIbHAS
CTaBKa IO BKJIaJIaM HE MOJHUMAJACh B nocieanue roasl Boie 15% (cMm. PucyHok 9).

BaxxHpiMM HMHIMKATOpaMu PpPa3BUTOCTHU OAHKOBCKOI'O CEKTOpa  SIBISIOTCS
MOoKa3aTean oxBaTa OaHKOBCKMMU yciyramu. Tabnuua 10 oTpaxkaer ypoBeHb OXBara
OaHKOBCKUMM yciayramu HaceneHuss u tepputopun HWpana. Cyas 1o [JaHHBIM,
MPEJCTABICHHBIM B HEM, MOXHO YTBEpKaaTh, uTo ¢ 2018/19 mo 2023/24 rr. nokpsiThe
HaceJleHUs 0aHKOBCKUMHU OT/ACJIICHUSIMU TMOYTH HE HW3MEHWJIOCh, OJIHAKO HAMETUJIACh
TEHJICHIIUSI K COKPAIICHUIO TOTO MOKAa3aTelsl, YTO CBSI3aHO C Pa3BUTHEM TEXHOJOTHM
YAQJIGHHOTO TMPEJOCTABICHUS] OAHKOBCKMX YCIYT U SBISETCS  OOIIEMUPOBOU
TeHJACHUHUEN. AHAIOTMYHBIA TPEHJ MPOCIEKUBAETCI U B YPOBHE JOCTYINHOCTH
O0ankomaToB. Tak, KONMYECTBO YCTPOMCTB BbIpocio Oomee yem Ha 13% 3a
paccMarpuBaeMblii iepuo. MHTepecHO OTMETUTh, YTO OXBAT HACEJEHHUS OTACICHUSMHU
OAHKOBCKHX JICTIO3UTHBIX YUPESKICHUN 1 OaHKOMAaTaMH MPEBBIIIA JaHHBIM MOKa3aTehb
B OobIIMHCTBE cTpaH mupa. [lo aromy mokazaremnto Mcimamckas Pecry6imka Bxouia B
JECATKY MUPOBBIX JuaepoB. Tak, B 2021/22 r. mo oxBaty OaHkomatamu MpaH mourtu
cpaBHsuics ¢ BenukoOpuranueit (96,28%), a B 2023/24 r. mo oxBaTy OaHKOBCKUMU
ornenenusimu — ¢ llopryramueit (29,2%). B menom Takas curyanus yka3plBaeT Ha
MPOBE/ICHHE OAHKOBCKUMH YUPEKIACHUSIMU MOJTUTHUKU, HANPABIEHHON Ha COKpAIEHUE

poim 0aHKOMATOB 1 OAHKOBCKHX OT,Z[GJ'ICHMfI B ITOJIB3Y JUCTAHITMOHHOI'O O6CJIy}KI/]BaHI/IH KIIMCHTOB.
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DTO MOATBEPIKIAETCS U CTATUCTUKOMN MCIIOIb30BaHuUs IIAaTEXHBIX KapT (Tabnuia
11). Yucno GankomaroB Beipocsio B 2023/24 r. Ha 3% u cocraBuio 62113 eaunwuil.
KonuuecTBo TepMUHAIOB M TOYEK OIUIATHI YBEJIMYMIIOCH HA 2 U 8% COOTBETCTBEHHO.
Takum oOpazoMm, k koHIy 2023/24 r. yuciao TOYEK OIUIAThl MPEBBICUIO 8 MIIH., UTO
yKa3bIBaeT Ha CYIIECTBEHHYIO 3aMHTEPECOBAHHOCTh OAHKOB B JAJIbHEHIIIEM paCIIUPEHUH
CUCTEMBbI JIEKTPOHHBIX TUIATEKEH U COKpAIIEHUHU JTOJIU HATMYHBIX.

UToObl OLEHUTH PE3YyJbTAThl JIESITEIHLHOCTH (PUHAHCOBOW CHUCTEMbl Ha
MaKpOIKOHOMHYECKOM YpPOBHE, 00OpaTUMCS K CTaTHUCTUKE HAKOIUICHUH, TEMIIOB POCTa
BBII u coepexenunii.

Hanubie (Tabmuma 12) mokaswiBaioT, uto Temmn mnpupocta BBII ¢ 2014 r.
WCIIBITHIBAJl 3HAUUTEIbHYIO TYpOYJIIEHTHOCTh. TeM He MeHee, K KOHIy Mepuoja MouTH
JECATUNPOLICHTHBIE TIEpenabl pOCTa M MaJIeHUs] CMEHWINCh YMEPEHHBIM POCTOM Ha
ypoBHE 3-4%. YpoBeHb cOepeXeHUsi OCTaBajCsi BHICOKUM M B OCHOBHOM IIPEBBIIIA
ypOBEHb HaKOIUJIEHUU. VHBIMU CIOBAaMHU, PACXOXKACHUE MEXKIY IBYMsI MOKa3aTEIsIMU
coxpasnsuioch u 10 2018/19 r. napactano. 3 3Toro MoxkHO celiath BBIBOJ O TOM, YTO
¢uHaHCcOBas cucrtema oOecrieurBana TpaHCcPopMaIuio COEpeKEHU B MHBECTULIUU HE
MOJIHOCTBIO, HE MOCIeBasi 3a pocToM cOepexxeHuil. [lpu 3TOM B KpPU3HCHBIM NEepuoa
MaHJIEeMUU COKpalleHHe COEpEeKeHUI MPHUBENIO K KPAaTKOBPEMEHHOMY BBIPABHUBAHUIO
MoKa3arejael, KOTOpOE€ HE COXPAHWJIOCh IIOCJE BOCCTAHOBIICHHMS SKOHOMHUKH, YTO
yKa3bIBaeT HAa CHCTEMHBIN XapakTep Hed(PHEeKTHBHOCTH IepepaclpeielieHUs] CPeCTB.
YpoBeHb BaIOBOTO KANMUTAJIOHAKOIJICHUSI OCTABAJICS OTHOCUTENBHO CTaOUIbHBIM. ETO
KoJieOaHMsI B paccMaTpUBAEMBIM MEPUO MPOUCXOIWIN Ha oTpe3ke oT 34 no 42,2%.
Takum oOpa3zom, obecmedmBaioch ObICTpoe BoccTaHoBIeHHe pocta BBII mocre
OTJICNIbHBIX KPH3UCHBIX TepuoaoB. Iloatomy cokpamenue BBII, nHaGmromaBmieecss B
2018/19 - 2019/20 rr. (peaxmus Ha npoBan CBII/l u manaemuio) u xapakTepHoe s
NONANAIOIMX MOJ CAHKIMU JPYIMX pa3BUBAlOIUXca crpaH''*, B manpHeimem

CMCHUJIOCH POCTOM 3TOT'O ITOKA3aTCJIA.

114 Tpuropsn I'.P. MeTo10/10rH4€CKHE OCHOBBI OLEHKHU PE3YIbTATUBHOCTH PUMEHEHHUS BHELIHEDKOHOMHYECKUX CAHKIIUMA /
[.P. I'puropsiH // Dxonomuueckue otHomeHus. — 2019. — T. 9, Ne 4. — C. 2800.



94

Haubonee HacTOpaxuBaroIien BBITTISAIUT CTATUCTUKA, OTPaXKAIOIIasi BaXKHEUILIUN
HOKa3aTelb 00ECIEYEHHOCT YKOHOMMKH JICHEKHBIMU CPEICTBAMHU !> — MOHETH3AIMIO
MPAHCKOW YKOHOMHUKH. PE3KHii pOCT 3TOr0 MHJMKATOpPA 3a CYET JICHEKHOW dMUCCHUU C
60% BBII no 91% c 2014 no 2018 rr. ycyryous mocienoBaBIIUA POCT BbI3BAaHHOM
y>KECTOUEHUEM CaHKUUN UHGIAUMHK, 3HaUueHue koTopoii mpesbicuiio 40%. Bmecre ¢ TeM,
nociie npoxoxaeHus nuka B 2019/20 r. o0bem JieHer B 3KOHOMUKE CTajl COKPAIAThCA,
YTO BBI3BAJIO COKpallleHue UHQISAIUHN.

Tabnuna 13 onuchiBaeT TUHAMUKY OCHOBHBIX IOKa3aresied (pOHAOBOTO PBhIHKA
Hpana. B kauectBe 0a30BbIX BbIOpaHbl nokazarenu Tdb, Tak kak Ha 3ToH Oupxe
TOPTylOTCSi Oymaru Haubojee 3HAUYUMBIX JUIsl HPAHCKOM HKOHOMUKH KOMITAHUH.
Nunekcet TOb u UBC 3HauuTenbHO KOPPEIUPYIOT MexAy coOoit (kordduiueHt
KOppeJAIuu, 1Mo HamuM pacuéram, coctapisgeT 0,98), 1 Mo ABMKEHHUIO OJHOTO M3 HUX
MOXXHO CyauTh 00 wu3MeHeHusx apyroro. Iloatomy wunmekc HWBC oTaensHO
paccMatrpuBaThCs HE OyeT.

Kak BugHo u3 tabmmier 13, B 2020 r. mpousomén pe3kuil poct naaekca TOD,
KOTOPBIM YBEJIMUYUIICA B TEUEHHE roja MOYTH B 3 pasza, 4TO CTajJ0 CAMBbIM 3aMETHBIM
coObITUEM Ha MHUPOBBIX OHpkax Ha (POHE MOBCEMECTHOrO TNAJEHUS HHICKCOB,
BBI3BAHHOI0 TaHJeMuel. TeM He MeHee OlIeHKa 3TOro UpaHCKoro (hpeHOMeHa 3aTpyIHEHa,
ITOCKOJIBKY CYIIECTBYET MO KpalHEW Mepe 3 pa3IMYHbIX MCTOYHMKA CTATUCTUYECKHUX
JAHHBIX, TPEIOCTABIAIONIMX NPOTUBOpEUAIlUe IpYr Apyry cBenaeHus. HHTepecHo
OTMETHTh, YTO HamboJiee CKpOMHYIO OIeHKy naét wupaHckuii llenTpobank —
KanuTaiau3alus pelHKa B pasmepe nopsaka 150% BBIT B 2020 r., B To BpeMs Kak Mo
naHHbIM BcemupHoro 0Oanka 3ToT mnokasarenb npesbiman 640% BBIL Ilpu stom
CTOMMOCTHON 00BEM TOProB B 3TOM € TOJly, HAampPOTHUB, CHU3WJICS, YTO BBI3BAHO
CHIDKEHHMEM JIeJIOBOM AaKTUBHOCTH B TEpHOJ TriobaspHOW »snuaemuu. Poct
KaluTaanu3aly ObLT BEI3BAH MHOTOKPATHBIM YBEITMYECHUEM YHCIIa UHBECTOPOB HA TOD,
YTO OBLIO MPOCTUMYJIUPOBAHO 3AMTyCKOM TOPTOB MO MPOrpaMMe aKIMil CIpaBeITuBOCTH

1, COOTBETCTBEHHO, IIPUTOKOM JIMKBUAHOCTHU. [Ipr 3TOM pOCT ppIHOYHOU KallUTAIU3 AN

115 Babuuera I0.A. Poccuiickue GaHkH, pobieMa pocTa M peryiupoBanus / moj ped. baduuesoit 10.A. M.: DkoHOMHKa,
2006.—C. 242
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no3posiusl Mpany BOWTHM B YHMCIO CTpaH ¢ HaubOoJiee BBHICOKMMHU 3HAYCHHUSIMH JTOTO
nokasarena. BrnocnenctBun Ha TADb MHOrokpaTHoO BO3pOC U CTOMMOCTHOM 00BEM
TOPTOBJIM W KOJUYECTBO TOpPryembix akiui. Takum oOpa3oM, (HOHIOBBINH PHIHOK
IIPOJIOJIKUI YBEPEHHOE PA3BUTHE.

Takum o6pa3oM, TOMUMO CAHKIIMOHHOTO JIaBJICHHS HA JEATEIbHOCTH (DOHIOBOTO
pBIHKA 3a TOCJIEIHUE TOJbl Hauboliee CYyIIECTBEHHOE BO3JECHCTBHE OKa3ajd 3aIycK
MpOrpaMMbl aKIUW CHPaBENIMBOCTH, K KOTOPHIM YYAaCTHHUKU IMPOrpaMMbl MOJYUYUIIU
JOCTYIl CIYCTSl JJIMTEIIbHBIN MEPUOJI HEONMPEAECIECHHOCTH U OXuJaHus. B pesynbrare
BJIQJICTIBIIBI AKIIMH TOJYYUIU BO3MOXKHOCTH JIMOO MPOJIaTh YacTh aKIMi Ha OUpKe U
MOJYYUTh HUX CTOMMOCTh B BHJE HAJIMYHBIX JEHEr, Ju00 TModaydaTb OT HHX
MHBECTUIMOHHBIA JOXOJl MOCPEJACTBOM YIPABICHUS YE€pPE3 PETHMOHANBHBIE OTIEICHUS
MpOrpaMMbl. DTOT LIAT IPABUTEILCTBA BKYIIE€ C BBICOKOW HH(IALNEH, OTpULIaTeIbHBIMU
pealbHBIMU CTABKAMU JCTTOHUPOBAHUS U IOBCEMECTHBIM KAPAHTUHOM BbI3BAJI B3PBIBHOU
POCT moKazaTeseil UpaHCKOW OMpPIKU, CMEHUBIIETOCA UX KOPPEKIIUEH.

Cpenu BHYTpeHHUX (PAKTOPOB U3MEHEHHUsI OMPKEBOW AKTHMBHOCTH BBIACISIETCS
pabora Opranuzauuu npuBatuzanuu Mpana, KoTopas MPUHUMAET PELICHUS
OTHOCHUTEJIBHO Pa3MEUIEHUs] aKIUK IOCYJapCTBEHHBIX KOMITAHUM, & TAKXKE pealn3aius
MpOrpamMMBbl aKIUK cripaBemuBoCTH. [1o Mepe pa3BuTHsA NPUBATU3aUMOHHON KaMITAHUU
YBEJIMYMBAIOTCS 3HaUYEHUSI OMPKEBBIX MHJIEKCOB, PACTET PbIHOYHAS KallUTaInu3alusl.

Kpowme Toro, cutyarust Ha poHI0BOM phiHKE MpaHa CHIIbHO MOABEPIKEHA BIUSHUIO
BHEIITHETIOJINTUYECKUX (DAKTOPOB B BUJE YCHIICHUS WM OCIAOICHUS MEXKTyHAPOIHBIX
CaHKIIMHA. YIy4IIeHHe OTHOIICHUI CO CTpaHaMU 3armajia Wik Ha00OpOT UX YXYJIICHUE
BBI3BIBAIOT COOTBETCTBEHHO HapacTanue win cHrbkeHue uniaekca TEPIX. Takxke Ha
MoKaszaTtend OWpXKU NpSIMO BIUSET JWHAMHMKA II€H Ha 3HeproHocutenu. Hosbie
MOCTYIJICHUS OT HEe(TU B CWIIYy OTPaHUYEHHOrO JOCTyINa K BHEIIHUM (UHAHCOBBIM
PBIHKaM HCIIOJIBb3YIOTCS U UHBECTUPYIOTCS BHYTPU CTPAHbI, B TOM YHCIE C IMOMOILIBIO
nHcTpyMeHToB TOB u UBC, uTO NpUBOAUT K pOCTY UX UHAEKCOB.

Jlns OlleHKW BIMSIHUSI CTETICHU Pa3BUTOCTH (puHAHCOBOW cucTeMbl Mpana Ha
HKOHOMHUYECKUH POCT CTpaHbl IPUMEHUM METO]I, OTUCaHHBIH B paboTe B.A.MenbsHiiena

«I[OJIFOCPOLIHLIC TCHACHINWHU, KOHTPTCHACHLIHWHU H q)aKTOpBI 9KOHOMHYCCKOT'O pPOCTa
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Pa3BUTHIX U Pa3BUBAIOIIMUXCS CTpaH». B 3TOM HccienoBaHny UCIOIB30BaIach BRIOOPKA
U3 JEeCATH KPYNHEHIIUX CTpaH MHpA, Ha OCHOBE KOTOPOM CTpOMIIach MOJEIb
3aBUCUMOCTH TeMmmnoB npupocta BBII oT ¢uHancoBoil ri1yOuHBI, BBIpa)KEHHON
OTHOLIEHUEM 00BEMOB BBIJJAHHBIX SKOHOMUKE KPEIUTOB U PHIHOYHOM KalMTaIU3aluu K
BBII. B pe3ynbrare Obul cieaH BBIBOJ O TOM, UTO «IJOCTHXKEHHUE ... BBICOKMX TEMIIOB
HKOHOMHUYECKOTO pOCTa... MPSMO MPONOPUUOHAIBHO YBEJIUYEHUIO (PUHAHCOBOM
rJIyOMHBI AKOHOMHMKH JO OINPEAeNIEHHON0 KPUTUYECKOIO YPOBHA..., HO OOpaTHO

IPONOPLUOHAILHO €€ NalbHeileMy HaparuBaHuo» ' 1

. IlpumeHenune 31oii MOJenu B
JTAHHOM CJydae HanboJiee yMECTHO, TaK Kak €€ MOCTPOEHUE MO3BOJIUT U3YYUTh TO, KaK B
HUPAHCKUX YCJIOBUSX JIEUCTBYIOT 3aKOHOMEPHOCTH Haubojee Pa3BUTHIX JKOHOMHUK.
Kpome Toro, Ha €€ OCHOBE B JaJIbHEUIIIEM MOKHO CTPOUTH IMPOTHO3BI O TOM, KAKUM B
pPa3IMUHBIX  COCTOSHMSX (UHAHCOBOW CHUCTeMbl HauOojiee BEpPOSITHO OyAeT
SKOHOMMWYECKHM POCT.

B nacrosmeit padore Obutu m3ydeHsl gaHHbie o Mpany 3a mepuoa ¢ 2003 mo
2023 r., IOCKOJIBKY 3a 3TOT MEPHUOJ MMEETCS OJHOPOAHAA JTOCTOBEPHAs CTATUCTHUKA
MEKyHApPOJIHBIX OpraHuzanuil. B kauectBe mokazarens (pUHAHCOBOW TIyOWHBI OBLI
MIPUHAT UHJEKC BHYTPEHHETO KpeauTa (OTHOUIEHUE CYMMBbI PhIHOYHOM KalUTaIU3aluu 1
o0nemMa OaHkoBCKUX KpenuToB K BBII, BeipakeHHOE B TIPOIIEHTAX ), PEIOCTABICHHOTO
(uHaHCOBBIM ceKTOpOM 1o oTHoueHuto k BBIT UpaHna.

HTOroBBIN pacuéT Mpou3BOAMICS 0 GopMyJIe:

GDPi=a + BiFINDEP; + B.FINDEP;? + BsFINDEP; + & (2),

rae GDP — remn mpupocta BBII, FINDEP — ¢unancoBas rimyOuna B mporieHTax
ot BBII, i=2003...2023, o — KOHCTaHTa, € — CIy4aiiHas omuoKa.

Pucynox 10 nmemoHCTpupyeT pe3yJbTaThl OleHKH ypaBHeHUs. KoadduiueHnt
nerepMuHanuu monenu coctaBui 0.46, Bce mapameTpsl 3HaunMMbl Ha ypoBHE 10%. Kak
BUJIHO Ha PUCYHKE, yriiyOJieHne (pMHAHCOBOTO CEKTOpa /10 ypoBHs okosio 42% BBII B
paccMaTpuBaeMOM TIEPUOJIE TMPUBOJIWIO K YBEJIWYCHUIO TeMioB npupocra BBII.

I[aJILHeﬁmee HapalliuBaHUC (1)I/IHaHCOBOFO CCKTOpa, BBIPAXKCHHOC KBaJApaTOM

116 Menbsnnes B. A. J[onrocpousble TeHICHIMM, KOHTPTEHAEHIMH M (PAKTOPhl SKOHOMHYECKOTO POCTa Pa3BUTHIX U
pasBuBaronuxcs ctpad. — M.: Kimou-C, 2015. — C. 31.
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(buHaHCOBOH ITyOMHBI, HAPOTHB, BEJIO K cokpaieHuto pocta BBII. Takum oOpazom, Ha
pUMepe UPAHCKON AKOHOMHUKHU MOJATBEPKAACTCS B3aUMOCBS3b, BBISIBJIEHHAs B padboTe
B.A.MenbsuueBa. He uckitoueHo, 4To u3-3a HEpa3BUTOCTH (puHAHCOBOTO cektopa MPU
XapakTep B3aUMOCBSI3M M OKCTPEMYMBI MOJEIM OTJIMYAKOTCA OT HMCXOJHOIO
HCCIIEIOBAHMUS.

IIo Bcell BUAUMOCTH, HMEETCSI HEKUM IIOPOrOBBIM YPOBEHb Pa3BUTOCTU
(MHAaHCOBON CUCTEMBbI, HAUYMHAsI C KOTOPOIO PKOHOMHKA MPUXOJUT K TOM MOJEH, B
KOTOpOM MaKCHMaJlbHOE 3HaueHue TteMioB npupocrta BBII nocrturaercs npu Benuuuze
(¢uHaHCOBOM r1yOuHBI, paBHOI 1,5-2-kpaTHOMY pasmepy BBII crpanbl. B cnyuae Upana
MOJIENb TPEJCKA3bIBAET BBIXOJ HA YCKOPEHHBIM POCT 3KOHOMHUKHM IPHU IPEBBILIEHUN
nopora (puHaHCOBOM Tiy6unsl B 70% BBII!'7. IIpu 3TOM B JOITOCPOYHOM IEPUOJE
MOXET UMETh MECTO BOJIHOBAsl 3aBUCHUMOCTb, TO €CTh IPU JAJbHEHIIEM IOBBIIICHUH
YPOBHSI (PMHAHCOBOM ITyOMHBI MOCJE MPEOAO0IEHUS HEKOEro 3HaueHHsl OyAeT HacTynaTh
COKpAILlEHHE TEMIIOB POCTa, KAK B Cllyyae ¢ HauboJiee pa3BUTbIMU 3KOHOMUKamMu. M3-3a
HEJ0CTAaTOYHOr0 00bEMA CTATUCTUYECKUX JAHHBIX HAa HACTOSIIIMM MOMEHT IPOU3BECTH
uccienoBanne Takou runoressl 1 MPU 3atpyaHutensHo.

Kak BUIHO U3 BBIIEU3IIOKEHHOT0, 3 IIOCIIETHUE TObI HCCIIENyEMbIE IT0KA3aTENN
MPAHCKON (DMHAHCOBOW CHCTEMBI PAa3BUBAJIUCH C CAMOW Pa3sHOOOPA3HOW AMHAMHUKOM.
WMHeKCchl KpenuTOoBaHUs YKOHOMHUKHU M PEAJbHBIX IPOLEHTHBIX CTABOK IO JAECTO3UTAM
MOJIBEP>KEHBI CYIIECTBEHHOMY BIUSHHUIO BHEIIHUX (PAKTOPOB, TAKUX KaK KPU3HCHBIC
ABJICHUS B MHUPOBOM JKOHOMMKE, KOTUPOBKH LICH HAa OCHOBHBIE 3KCIIOPTHBIE TOBApPHI
Hpana n cankiuu.

OxBar HaceyieHUs1 OAHKOBCKUMH YCIyraMH YBEJIMUYMBAJCS B OCHOBHOM 3a CUET
BBICOKOTEXHOJIOTUYHBIX pemieHuil. B HMpane crtamo OoJibllie CPEeACTB 3JIEKTPOHHBIX
pacuéToB M OoJbllIE BO3MOKHOCTEH [UIsl X MPUMEHEHUs. B To ke BpeMsi KOJIMYECTBO
O0ankoBckux oTaeneHud Ha 100 ThIC. YEIOBEK OTCTYNHUJIO OT CBOMX MAaKCHUMAaJIbHBIX
3HAYCHUM, 4YTO CBUJAETEIBCTBYET O Iepexoje K Oosiee COBpPEMEHHOW MOJIEIH

MpeI0CTaBIeHUsI OAHKOBCKUX YCIIYT HACEJIICHHUIO.

7 Deidda L., Fattouh B. Non-linearity between finance and growth // Economics Letters. —2002. — V. 74. — Ne 3. — Pp. 339-
345.
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B mienom ¢unHaHCcOBas cucTteMa HEYJIOBJIETBOPUTEIBHO CIPABISIETCS C 3a1auyei
nepepacrpezeneHus (GuHaHCOBBIX pecypcoB. Ha ¢oHe BBICOKOTO ypOBHSI cOepeKeHUI
BAJIOBOE KANMWTAJIOHAKOIUICHUE Ha MPOTSIKEHUU BCEX IOCIECIHUX JIET OCTAaEéTCAd Ha
CTaOMJIBHO HU3KOM YypoBHe. Takum o0pa3om, TpaHchopmanusi cOEpexkeHuil B
WHBECTHUIIUU MPOUCXOAUT HEIP(DEKTUBHO.

B otcyrctBue 3ddextuBHON pabOThl (DMHAHCOBOW CUCTEMBI TEMIIbI MPUPOCTA
skoHoMuku MIPU ocTaroTcst BeChMa BOJIATHIIBHBIMU U 3aBUCUMBIMH B OOJIBIIECH CTEIICHU
OT BHEIIHUX (PAKTOPOB, UEM OT PE3yJIbTATOB JEATEIILHOCTH HAPOJIHOrO X03s1icTBa. [Ipu
ATOM, COTJIACHO HAIllUM pacuéram, pa3BUTHE (PUHAHCOBOU CUCTEMBI U €€ yTIyOJIeHue 10
70% nomxHO yckopuTh Temibl pocta BBII Mpana n BO3MOXHOCTH €€ MOJHONPAaBHON
WHTETpald B MUPOBOUM (PMHAHCOBBIN PHIHOK.

[IpoBen€HHBIN aHANW3 MO3BOJSET CAeNaTh ciaeayromue BeiBoAbl. [Ipupoct BBII
WNpana nojaBepKeH 3HAYUTEILHOMY BIUSIHUIO CO CTOPOHBI (PUHAHCOBOM cUCTEMBI. J[Jis
CTaOMJIBHOTO pAa3BUTHS SKOHOMHMKU CTpaHbl HE0OXOJuMa JalibHEeHIIasi SBOJIIOIUS
(bUHAHCOBOI CUCTEMBI C 11eJIbI0 YBeIUUYeHUs €€ A3(DPEKTUBHOCTHU U JIOJIU B SKOHOMHUKE, a

TAK)KXC BHCINHCIIOJIUTHUYCCKHC YCUIINA I CHHXKCHHUS YPOBHA CAHKIIHMOHHOI'O JaBJICHUA.

2.3. IlocTpoeHne 3KOHOMETPUYECKHUX MO/ejeH 1Jisl OlleHKU (MHAHCOBOI cHCTEeMbI

Hpana

[Ipexae YeM HEMOCPEICTBEHHO OOpPaTUThCI K PACCMOTPEHHUIO MOJICIICH,
HEOOXOIMMO TOTUEPKHYTh MS(PHUIIUT CTATUCTUKHU IO BaKHBIM ITOKa3aTEIsIM HUPaHCKOM
SKOHOMHKH T10CJI€ BBEJEHUS OJHOCTOPOHHUX M MEXKIYHApOJHBIX caHKIuid B 2008 r.
['1aBHOW TPUYMHON ATOMY CIYXKHUT TOT (DaKT, 4TO AOCTYI KO MHOTHM JaHHBIM OBLT
orpanuueH. [Ipu sTrom B otuérax [IbM mHpopmanus manonpuromHa Jjs MPOBEACHUS
MEXKCTPaHOBBIX UCCJICIOBAHUM, TOCKOJIBbKY MOCTPOCHA HA OCHOBE MPAHCKOTO KaJICHAAPSI.
[lepeBon nmaHHBIX B (OpMAT TPUTOPUAHCKOTO JICTOMCUMCICHUS BO3MOXKEH C
MPUMEHEHUEM CTATUCTUUYECKHUX METOJIOB M HE JIMIIICH IMorpenrHocTe. Takum obpaszom,
JAHHBIE MCCJEIOBAHUSA MOTYT HMETh 3HAYUTEJIbHBIE OTKJIOHEHUS OT JaHHBIX

MCIKAYHAPOAHBIX OpFaHI/ISaHHfl. B OTCYTCTBUC HWHBIX HCTOYHHKOB HOaHHBIX, IIPpH
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BBIYHCIICHUSX OYyJIeM ONMMpaThcs Ha HanOoJiee aBToputeTHbIe 0a3s1 MB® 1 BecemupHoro
OaHKa.

OTMeTUM, YTO DPKOHOMETPHYECKHE W3bICKaHHWS 10 VpaHy B OTEUECTBCHHOMU
HAyYHOU JIMTEPATypE SBIISIOTCS OOJBIION PeAKOCThIO. [103TOMY mpojeTaHHbIN aHAIH3
aJICKBaTHOCTH MOJIEJICH peryaupoBaHus W Haja3opa (PMHAHCOBOW CUCTEMBI 00J1amacT
HOBU3HOW, KaK C TOYKH 3PCHHUS HM3ydyaeMOro TNpeaMeTa, TaK M C TOYKH 3PCHUS
MPUMEHSIEMOTO METO/IA.

B mpoBei€éHHOM HCCIIeIOBAaHUH MCITOJIB30BAIKNCH NaHHbIE MO0 S0 cTpaHaMm Mupa ¢
1999 no 2010 rr. IIpegmMeToM HCCIEAOBAaHUS CTAJO BBISBICHUE 3aBUCHUMOCTHA MOJEIU
WHTETPAlMA TIPYACHIIMAIBHOTO HAA30pa W PETyJHpOBaHUs OT 18 (UHAHCOBBIX U
MaKpOIKOHOMHYECKHUX TTOKa3areliel. B kauecTBe 00bSICHIEMBIX IIEPEMEHHBIX BBICTYITATN
KJIacCU(hUKAIMY CTPaH MO CTEIIeHN HHTETPAIlUU HaJ30pa U peryiaupoBanus. [1pu pacuére
OblJla MCTOJIb30BaHA camasl TMOCHEIHSs TATUCTYMEeHYaTas KiIacCU(pUKAIMS CTPaH IO
MOJIENISIM PETYJIUPOBAaHMS M Haa30pa (UHAHCOBOTO cektopa. [IpoBeneHue OmeHKH Ha
O0onee aKTyaJbHBIX JIAaHHBIX 3aTPYAHEHO BBUAY HEOOXOIMMOCTH OTIEIHLHOTO
WCCIIeIOBAHMS IJIS OTIpeAesieHrs OpM peryIMpOBaHUs U Ha/130pa B HA3BAHHBIX CTPAHAX,
a TaKe BBUJLy OTCYTCTBUS TOTOBBIX 0a3 JIAHHBIX.

st IPOBEICHUS UCCIICTIOBAHMSI MCITOJIH30BATACh POOUT-MOIETTh
ynopsiioueHHoro Beibopa. Ilpu onenke BimstHUS (PakTOpOB Ha CTEMEHb HHTETPAIIUU
MPYJEHIIMAIBLHOTO HA/I30pa U PEryJMpoBaHus JdaHHbIe TI0 VpaHy ObUIM UCKITIOUEHBI U3
BBIOOPKH /ISl TOTO, YTOOBI BIOCIEJCTBUN B CPAaBHEHUU C APYTUMHU CTPaHAMH OICHUTH
BEepOsTHOCTH momnanganusi Mcnamckor PecryOnuky B Ty WIM WHYIO TPYIIYy CTPaH IO
CTETICHU MHTETPUPOBAHHOCTH CUCTEM PETYIUPOBAHMS M HA/I30Pa.

Mopenb olieHrBajach 1Mo ciaeayoiei Gopmyne:
supervisioni=f1 population;; ~+ p2gdppercapi; + [p3exporty + pisgoveffectivi +
Ps listedcompi: + fs fivebanki: + [7 bankdeposi + psbankassetsi + [oZscorei +
Pio pensionfund;; + B11 mutualfund; + P12 lifeinsic + P13 debtsecuriy + [14 regcapitalis +
Pis capitalizi  +  Pis stocktradedi; +  pi7regqualityy  +  fissavingsi + i (1),
rae i=1...49, t=1999...2010, ¢&; — cnydaitHas ommOKa, HE3aBHUCHUMBIC IEPEMECHHBIC

MMCPCUYNUCIICHBI B Ta6JII/IHa 7 B TOM MMOopAOKE, B KAKOM OHH IIOABJIAKOTCA B YPABHCHUMU.
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3aBucuMasi TEepeMeHHas MOXKeT TMPUHUMATh S5 3HAYEHUH B COOTBETCTBUU C
KJ1accuduKaIuyen, mpeacTaBICHHON B IPEAbIyIeM aparpade.

[Ipu ucciegoBaHUU HE3aBUCUMBIC NMEPEMEHHBIE OBUTH B3SIThI CO CABUTOM B OJIMH
roJi, 4To0bI yuecTb 3 PeKT aBTOKOppesaun. Pe3ynbTaThl OIIEHKH MO/ TPUBEICHBI B
Tabnuie 7.

B 1menoM, HECMOTpsI HA HEIOCTATOK CTATUCTUYECKUX JIAHHBIX U PACCMOTPEHUE
0oJjiee y3KOro BPEMEHHOrO TMepuojia, OOJBIIMHCTBO HE3aBUCUMBIX IEPEMEHHBIX
OKa3bIBAIOT CXOKEE BJIUSHHE HAa BHIOOP MOJIENU MPYACHIIMAIBLHOIO HAaJ30pa, YTO U B
UCCIICIOBAHUM  POCCUMCKUX  yu€HbIX. PacxokaeHuss HaOmogalTcs 1Mo 6
koa(purentam. M3 HUX NOJOXKHUTEIbHOM W 3HAYMMOM SIBISETCA TOJBKO OLICHKA
kod(pdunreHTa npu rnokazaresie COOpaHHbIX IPEeMU cTpaxoBaHus xku3HU. Kpome Toro,
3HAQYMMBIMU B HUCCIEAyeMON BBIOOPKE OKa3alluCh TaKWE I[OKa3aTeld Pa3BUTOCTH
(bUHAHCOBOI CHUCTEMBI, KaK BEJIMYMHA AKTUBOB IMEHCHUOHHBIX U B3aUMHBIX (DOHJOB.
OOpaTtHas cBsA3b ObLIAa BBISIBIEHA ¢ 00bEMOM aKTHMBOB B3aUMHBIX (DOHIOB, UTO MOKET
CBUJIETEJILCTBOBATH O HEOOXOIUMOCTH BBOJIUTH O0Jiee TUBEPCUPUIIMPOBAHHBIE CUCTEMbI
HaJ[30pa B CTpaHax ¢ 0oJiee pa3BUTON CUCTEMOUM MHBECTUPOBAHMS B LIEHHbIE OyMaru.

Pe3ynbTaThl OLIEHKH (DAaKTOpPOB, BIUAIONIMX HA YPOBEHb HWHTErpaluu
peryJiupoBaHusi, mpeacTaBieHbl B Tabnuna 8.

B nanHOM ciyyae pacxo’KJI€HHsSI OIIEHOK C IEPBOHAYAJIbHBIM HCCIIEIOBAaHUEM
HaOMoAar0TCsl TONBKO B 4 kKodddurmentax. [Ipuuém cpenu 3tux K0dPPUIIMEHTOB HET
3HAYMMBIX [MOKA3aTeJIel Kak B MPEJICTABICHHOM, TaK U B OPUTHHAIBLHOM HCCIIEIOBAHUH.
Takum oOpa3om, pe3ynbTaThl OIEHKH TMO3BOJSIOT COTJACUThCS C BBIBOJaMH A.
AGpamoBa, A. Pagsirnaa u A. YepHoBOH, KOTOpBIE OBLIIN MPEICTaBICHBI BO 2 maparpade
1 rmaBel paboTHI, U OLIEHUTH BEPOATHOCTH TOTO, 4TO MpaH momanér B Ty WIM HHYIO
IPYIILy CTPaH M0 MOJAEIIH NPYAECHIUATBHOTO HAA30Pa U PETyIUPOBAHUS.

B pe3ynbrare pacuéToB ObUIM MOJYYEHBI IOPOTOBBIE 3HAUCHUS JJI BEPOSITHOCTU
BbIOOpAa TOW WAM WMHOM (QOPMBI HMHTErpallMd NPYJASHIMAIBLHOTO Haa30pa |
peryiaupoBanus. TakuMm 00pa3om, CTaI0 BO3MOXKHO OIIEHUTh, C KAKOW BEPOSITHOCTHIO B
COOTBETCTBHH C MTOKA3aTeJIIMU YKOHOMUKHU U puHaHCOBOTO cekTopa UPU morna monacth

B Ty WJIM UHYIO TPYNITy CTpaH B KaXKJOM IrOJIy U3 pacCMaTpUBAEMOT0 EPHO/IA.
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Kak BugHo Ha PucyHok 5, Ha OoJIbIlIeW YacTH aHAJIM3WPOBABIIETOCS MEPHOJIA
caMbIM BepOSITHBIM ObLI0 momnajnanue Mcnamckoit PecnyOnuku Bo BTOpYIO TpyIIly IO
CTENEHU HWHTETPUPOBAHHOCTH HAaJ30pa. ODTOT BBIBOJ COBHAJAeT M C (PaKkTUYECKOH
opranu3zanuen Haa3opHo# cucteMbl B Mpane. [lonaganue B rpynimy cTpal ¢ HauOoabLIel
MHTErpaluen Haa3opa ObUI0 HAUMEHEE BEPOSITHO.

[Tocne BBeAEHNUS MEKIYHAPOAHBIX U OJTHOCTOPOHHUX CAaHKIMMK B OTHOIIEHUU 1P
Y TPEKpalleHus Mnepeaaynm CTaTUCTUYECKUX JAHHBIX B MEXIYyHApPOAHBIE OpraHU3aluu
MPOTHO3, BBINIOJHEHHBIA TOJBKO MO JAaHHBIM MEXIYHAPOAHOM CTATUCTUKH, PE3KO
MeHsercsa. CaMoil BEpOSITHOW CTaHOBHUTCS HambOojee auBepcuuuupoBaHHas (opma
HaJ30pa, XapakTepHas Ui HaWMEHee pPa3BUThIX JKOHOMHMK. OJHAKO Takou
TEOPETUYECKUI MPOTHO3 HE SBJISETCS TIOCTOBEPHBIM. MHOIrME mapaMeTpbl, 0 KOTOPbIM
MPOUCXO/IUJIA OLIEHKA, B BUJY OTCYTCTBHUSI JAHHBIX JJISI MOCIEAHUX JIBYX JIET ObUIH
MPUHATHl PABHBIMH HYJIIO, YTO HE COOTBETCTBYET AECHUCTBUTEIBHOCTU. CTONb pe3Koe
M3MEHEHUE IPOTHO3a, UCXOAS M3 HMEIOIIMXCS TaHHBIX, HE MOIJI0 HMMETh MECTO B
JNEUCTBUTEIILHOCTH, HECMOTPS Ha MOTEHIIMAJIBbHOE CHUKEHUE HEKOTOPBIX MOKAa3aTENEeH.
[TorTomy Ha ocHoBe crtatuctuku [[BUM Obutm paccunTanbl TpPUMEpPHBIE 3HAYEHUS
HEJIOCTAIOIINX IMOKa3aTeNel M0 TPUrOPUAaHCKOMY KaneHaapro. M3 atoro pacuéra crano
sicHO, 4yTO B 2009 u 2010 rr. Upan no-npexHeMy OTHOCHIJICSI KO BTOPOW TPYIIIE CTPaH Mo
CTENEHH MHTErPalliy HA130pa.

C nomoIpbl0 NPUMEHEHHS] aHAJIOTMYHOTO METOJa AJIsl OLEHKH BEPOATHOCTH
IIOIAIAHUS] UPAHCKOW 3KOHOMHUKH B TY WJIA UHYIO TPYIIIY CTPAH MO MHTETPUPOBAHHOCTHU
peryiaupoBaHusi ObUTM TOJYYEHBI PE3yibTaThl, MpeacTaBiIcHHbIe Ha Pucynok 6. Kax
MO>KHO BUJIETh, 1a’Ke C Y4ETOM HECOBEPIICHCTBA CTaTHCTHUECKOM nHpopmaruu, Mpan ¢
OOJIBIIION JT0JICH BEPOATHOCTH MOMAJLT B MepByto rpymmy. [Ipu atom daktuuecku MPU
MIPUMEHsUIAa UMEHHO HanboJjee TuBepcHUIIMPOBaHHYIO (hOPMY HaJI30pa U MO JTAHHBIM
Bcemupnoro 6anka BXoAuiia B epBYIO IPYIIITY CTPaH.

Ha ocHoBanum monydeHHBIX Koddduiuento mias nepuoma 1999-2010 rr. u
HaWJICHHOW B pe3yJibTaTe JOCTyNna K ctatucTuke L{eHTpobanka 3a TOC/IeNyOMKe TObI
ObUTM TIOJy4eHbl HamboJiee COOTBETCTBYIOUIME TMapamMeTpaM 3SKOHOMUKH MOJEIH

PEryJIUpOBaHUS U HAA30pa MUPAHCKON KOHOMHKH BIUIOTH A0 2023 T., mpeacTaBIeHHbIE
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Ha PucyHok 7 u Pucynok 8. Henocraromue 1aHHBIE IO OTACIBHBIM ITEPEMEHHBIM OBLITH
pacCUYMTaHBI TyTEM SKCTPAIOJISIIUN METOJIOM JIMHCHHOTO MPOTHO3UPOBAHUSI.

MOKHO OTMETHUTh, YTO CJICJIAHHBIC BBIIIC HAOIIOICHUS TIOTBEPKITAFOTCS TOUYTH
IUISL BCEX MOCJEAHUX 25 JIeT, KaK B OTHOUIEHUU MOJIENU HAA30pa, TaK U PEryJupOoBaHUsl.
HckirroueHne cocTaBuIl JIUIITH MIEPUOJT TAaHIEMUN HOBOW KOPOHABUPYCHON HH(EKIINH, BO
BpeMsl KOTOPOH, B OTJIMUME OT BCEX OCTAJIbHBIX JIET, UpAaHCKas (pUHAHCOBAs CUCTEMa
J€MOHCTPUPOBAJIA TATOTEHUE K HanOoJee AMBEPCUPULIMPOBAHHON MOJIENU HAa130pa. DTO
TATOTEHHE MPEKPATUIOCh MOCJIE€ BO300OHOBIECHHS HOPMAJIBHOIO (DYHKIIMOHUPOBAHUS
MPAHCKOU U MUPOBOU DKOHOMUK.

[To urtoram mpoBEAEHHOIO BBIIIE HCCIIEAOBAHUS MOXHO CJ€JaTh BBIBOJ O TOM,
yTo MpaH MO CBOMM PKOHOMHYECKHM W (MHAHCOBBIM TOKa3aTeIsM B HaWOOJbIIEH
CTETICHU TATOTEET K CEKTOPAIHLHOW MOJIEH MPYACHIINAIBHOTO Ha130pa U TAKOH MOJIeTTH
pPETYIUpPOBaHMs, B KOTOPOW 3a KAXKIBIM CEKTOp (UHAHCOBOTO pPBIHKA OTBEYAIOT
OT/ICJIbHBIC HHCTUTYTHI.

Takum oOpa3om, MOXKHO TOBOPHUTH O TOM, YTO OCO3HAHHO WJIM HEOCO3HAHHO
upaHcKue (UHAHCOBBIC BIACTH TOJJEPKUBAIOT HanOoJiee aIeKBaTHbIE YKOHOMHYECKIM
peanusiM (GOpMBI NIPYICHIIMATBHOTO HaA30pa U PEryInpoBaHusl B (pUHAHCOBOM cdepe.
bonee nuBepcuduiupoBaHHas CTPYKTypa HAA30PHBIX U KOHTPOJIUPYIOMIMX OPTaHOB
nmo3BoJIsieT B peanusix Mpana HamOoJiee MPUIEIBHO pearupoBaTh Ha MEHSIOIIYIOCS
HPKOHOMHUYECKYIO0 0OCTAaHOBKY KaK BHYTPH CTPaHbI, TaK U BOKPYT He€. He uckioueno, 4to
MMEHHO Oylarojapsi TaKOMy MOJXOy K YIPaBICHUIO (PUHAHCOBBIM CEKTOPOM BIIACTSIM
NPU ypanoch OBICTPO aganTUpPOBATh CTpaHy K MEXKAYHAPOJHON H3OJALMU U HE
JIOTYCTUTh 3HAYUTEIHLHOTO YXYAIICHUS COIUATBHO-9KOHOMUYECKON 00CTaHOBKH.

C npyroii CTOpOHBI, Takas OpraHW3AIMOHHAS CTPYKTypa MOa€T BO3MOKHOCTh
dhopMupyronmMcs ((UHAHCOBBIM HHCTUTYTaM OBICTPO pa3peliaTh BOSHUKAIOIINE MPOOIIEMEI,
n30erast OGIOpOKpaTHUECKUX MPOBOJIOYEK, BO3MOXKHBIX IIPU 00JIee MHTETPUPOBAHHBIX (hopMax
HA/I30pa U PEryJMpoBaHUs. DTO BABOMHE aKTyaJlbHO C YYETOM HCIAMCKOM criermduku
MPAHCKOW AKOHOMHUKHM W OTCYTCTBHS TOJHBIX AHAJIIOTOB TeX (DMHAHCOBBIX HWHCTUTYTOB,
KOTOpbIE TOAPa3yMEBACT PEIUTMO3HBIA KAHOH. DTO 3aTPYAHSET UCIOJL30BAHNUE TOTOBBIX

PCLCIITOB U3 M@)KILYHapOI[HOﬁ ITPAKTHUKH. I/IpaHy IMPUXOIUTCA CaMOCTOATCIIBHO CO3/1aBaTb



103
MHOTHE€ MHCTUTYThl W TIPOLEAYPhI, KOTOPbIE OBbI IO3BOJWJIA HCIAMCKON SKOHOMUKE
CyIIeCTBOBaTh M 3(PQPEKTUBHO pabOTaTh B COBPEMEHHBIX YCIOBHSX. B 3TOM cutyarmu
ObICTpasi peakiysi HaJ[30pPHBIX U PETryJHUPYIOIIMX OpPraHOB Ha pabOTy TeX WM HHBIX
WHCTUTYTOB UIPAET PEIIAIOIIYIO POJIb B MOIEP’KaHUU PAOOTOCTIOCOOHOCTH MYCYJIEMAaHCKOM
SKOHOMMUKH.

Hecmotps Ha To, 4TO 1100aIbHO HAa COBPEMEHHOM JTarle€ B PEryJIMPOBAHUU U
HaJ30pe (PUHAHCOBBIX CHUCTEM IMPOCIECKHUBACTCS TEHIEHUMS K BHEIPEHUIO Ooliee
UHTETpUpOBaHHBIX (opM, VMpaH moka HE MNPUCOCIUHWICS K 3TOMY MpoIeccy. ITO
MO3BOJIIET yTBEPXkJaTh, UTO (pUHAHCOBBIC BiacTu MpaHa craparoTcs BBIIEPKUBATH
JWHUIO0, HanboJiee aIeKBaTHYIO TEKYIIUM 3KOHOMUYECKUM YCI0BUSIM. OJIHOBPEMEHHO
PYKOBOJCTBY CTpPaHbl YIAETCA CACPKUBATH A IMUHUCTPATUBHOE JABJICHUE HA YKOHOMUKY
¥ Pa3BMBAaTh KOHKYPEHTHEIE PHIHKY (DMHAHCOBEIX ycryr! '8,

TeMm He MeHee, Halll aHAJIU3 OOHAPY KU BBICOKYIO CTENIEHb COOTBETCTBUS YPOBHS
pa3BUTUS (PUHAHCOBOW CHCTEMBI M MPUHIIUIIOB OPraHU3alMU KOHTPOJISA HAJl CUCTEMOI.
N3 MuUpOBOW MPAKTUKHU CIEAYET, YTO B HAMMEHEE Pa3BUTHIX (PMHAHCOBBIX CHUCTEMax
peryJiMpoBaHHE€ W HAJ30p OCYIIECTBISIIOTCS IO HamOoisiee IuBEpCUPUIIMPOBAHHON
Mozenu. Takue ke MOJIeNId PeryIupOBaHus U Ha/130pa peasiu3yoTCsl Ha UPAHCKOMW MOYBe,
YTO COTJIACYETCS C BBIBOJAMHU O CJIa00OM pa3BUTHHM (PUHAHCOBOW cucTeMbl MpaHa 1o
MIPUYMHE HEBO3MOKHOCTH TIOJHOM peaau3aiuy CTaHJapTOB OpraHu3anuu (GUHAHCOBOMN
CUCTEMBI B YCJIOBUSAX CAHKIUU.

Uro kacaercs BIUSHUSA PA3BUTOCTH (PUHAHCOBOM CHCTEMBI HA SKOHOMUYECKOE
pazButue MpaHa, To B MpoOBEAEHHOM Jajiee aHaau3e ObUIM MCMOJIb30BaHbl JanHbie [[BU
n Bcemupnoro 6anka. [Ipu 3ToM oneHka upaHCKON (MHAHCOBOM CHCTEMBI OTINYACTCS
oT onucaHHOro B riaBe 1 ananuza ctpadn CCATI'TI3. ['maBHBIM OTIIMYKEM SIBISIETCS TO,
YTO B HMPAHCKOW OAHKOBCKOW cucTeMe (OpMajgbHO OTCYTCTBYIOT TpaJHIIMOHHbBIE
(HemycyiabMaHCKHE) OaHKOBCKHE YUYPEXKICHUS, ¥ HEOOXOAMMOCTH B WX OTAEITHHOM
aHaju3e HeT. B To ke Bpemsi BBUIY OIPaHMYEHHOCTHM U HEHAJEKHOCTU HUMEIOLIUXCS

CTaTUCTUYECKUX JAHHBIX MpHU pacuérax He OyaeT MPUMEHEH IOoKa3aTellb aKTHBOB

18 Aunpees JI. A. Mojenu perynupoBaHus W Haja3opa puHaHCOBOH cucteMbl Mcnamckoii Pecriyomuku Hpan // CumBon
Hayku. — 2016. — Ne 10-1. — C. 44-50.
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Neno3UuTHBIX 0aHKOB. [TOCKONBKY IJi pacdyeToB MCIIOJIb30BaHA MPAHCKAash CTAaTUCTHKA,
MCIOJIb30BAJICS] UPAHCKUH KajeHaapb. B urore onenka npooauiiack no ¢popmyse:
gnigrowth=a. + P credit; + > govconsumy + Bssokuk: + P4 TO; + Bs schoolenroll; + s oil; + & (2),
rjie a — HeHaOmogaemas KOHCTaHTa, xapaktepHas mnsa Hpana, t=1375...1400, & —
cinyyaiiHas ommoOka. Gnigrowth — temn npupocta BBII B nponenTax, credit — 00bEmM
KpEAUTOB B DKOHOMHMKE B nporieHTax oT BBII, govconsum — rocytapcTBeHHbIE pacXobl
B npouieHTax oT BBII, sokuk — 06bém obnuranuii B npouentax BBIIL, TO — cymmapHbIit
00béM sKciopTa U ummnopra B mporieHTax ot BBII, schoolenroll — konuyecTBo yuanuxcs
B crapuieil mkone, oil — croumocts Hedtu B o CLUA. Pe3ynbrarhl BeIUMCICHUN
npenacrasiensl B Tabnuna 9.

N3 nanHbix Tabmuibl 9 BUIIHO, YTO OOJBIIMHCTBO H3Y4YaeMbIX MapamMeTPOB
ABJIAIOTCS 3HAUUMBIMU. IIpu 3ToM KodddunmenT nerepmunanuu (R?) pasen 0,57, uro
CBUJIETENBCTBYET O COCTOSATEIBHOCTH MOJIEIH.

Koaddunmentsr npu none uciamMckux oOnuranuii u jnoie kpeautoB B BBII
OTPa)KarOT BO3JIEUCTBHE UCIAMCKON U TPaAUIIMOHHOMN (HEMYCYJIbMaHCKOW) PUHAHCOBOM
CHCTEMBbl Ha HSKOHOMHYECKHM pocT. Kak BuaHO, 00BEM HCIAMCKHX OOJHMTAIlMi B
MPAHCKOM PKOHOMHUKE HE OKa3bIBAE€T CTATUCTUYECKH 3HAYMMOTO BO3JEHCTBUS HA POCT
BBII, kak u B ciyuae co crpanamu CCAI'TI3, uro roBoput o OoJblIel posid MPsSMOro
O0aHkoBcKkoro uHancupoBanus B Upane.

Takke HE3HAYMMBIM JUIsi MOJEIM OKa3ajoCh BIHUSHUE TOCYIapCTBEHHBIX
pacxonoB. OcTanbpHbIE MOKA3aTeNId OKa3aINCh 3HAYMMbIMU Ha ypoBHE 10%. MHTEpecHO
OTMETHUTh OOPATHYIO 3aBUCUMOCTh CTOMMOCTH HePTH 1 TeMnoB pocta BBII. DTo MoxeT
TOBOPUTH O TOM, YTO C POCTOM II€H Ha HEPTh U YBEIMUCHUEM JTIOXOJOB OT €€ MPOJIaXHu B
MPAHCKYI0 OSKOHOMHUKY TOCTyHaeT MeHbIe CcpeacTB. TakuMm o0pa3oMm, MOXKHO
MPEANOJIOKUTh, YTO YacCTh MOCTYMAIOUIUX CPEACTB aKKyMmyiupyercs BHe Mpana wuiu
YUYUTHIBAETCS JIUIIb B 3aKPBITHIX HICTOUHHUKAX.

KonuuecTBo yuammxcs B CpeIHUX 00pa30BaTEIbHBIX YUPEKACHUIX — €€ OHA
3HaUMMasi COCTAaBJISIOLIAS IOJOKHUTEIBHOTO BIUSAHUS HA HKOHOMHUYECKHUN POCT.
HecMoTtpst Ha TO, 4TO BiIMsIHUE YPOBHS 00pa30BaHMs HA SKOHOMUYECKUN POCT HE CTOJb

BBIPAKCHO KOJIMYCCTBCHHO, U ITPHU YBCINYCHHUHN YHNCJIa YYCHHUKOB HaA 1% Temn IIpUpoCTa
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SKOHOMHUKHM yBenuuuBaercss Jjumb Ha 0,000004%, »TuM nokazareinemM Hemb3s
npeHeOperath. Ero uckitouenue u3 Moiesid MPUBOJIUT HE TOJBKO K CHIDKEHUIO KaueCTBa
BCEro UCCJIEAOBAaHMS, HO CBOJUT HA HET 3HAYMMOCTh BCEX OCTAJIbHBIX aHAIU3UPYEMbBIX
nepeMeHHbIX. C y4€ToM 3TOoro (pakTa MOKHO TOBOPUTH O HEOOXOAUMOCTH ITPOCBEIICHUS
M, B TOM 4YHUCJE YyBEIWYEHUS YPOBHA (PUHAHCOBOW TPaMOTHOCTH ISl peaM3alUU
noTeHuana (uHaHcoBOM cuctembl MpaHa U ycuiieHus €€ BIMSHUS Ha SKOHOMUYECKOE
pasBuTHe cTpanb' !,

ITonBonast UTOr MPOBEAEHHBIM UCCIEAOBAHUAM, MOJYEPKHEM €lIE€ pa3 OCHOBHBIC
BBIBOJIbI. Y IaJloOCh yCTaHOBUTh, 4YTO (QuHaHCOBas cucteMa HMpaHa oka3biBaer
3HAYUTEJIbHOE BIIMSIHUE HA TEMIIBI POCTAa SKOHOMHUKHK CTpaHbl. [Ipu 3TOM MOXKHO ¢
ONpEeNIeIEHHON YBEPEHHOCTHIO TOBOPUTH O HEOOXOJUMOCTH COBEPIICHCTBOBAHUS
(¢buHaHCOBOI cucTeMBbl rocyapcTa. OTcyTcTBHE BIUsiHUS 00beMa obnuranuii Ha BBII
Wpana roBoput o HeAPEKTUBHOCTU JOJTOBOIO PhIHKA M TPeOyeT 0cOO0Oro BHUMAHUS
¢unancoBeix Bnactel. Kpome Toro, 3a paccMOTpEHHBIH NEPUOJ MaKCUMAaJIbHOE
3Ha4YeHME nmokazarelns 00béma odnuranuii K BBII coctaBuno 4,7%. [Ipu 3ToM B cpenHeM
B 2014 r. B pa3BHMBaOmMXCS SKOHOMHMKAX 3TOT MHIMKATOp mocturan 29%'?°) a B
coceanelt Typuun, no nanusiM BeemupHoro 0anka, coctapisu nopsiaka 22% B 2020 r.

Yro kacaeTcst MozieNiel peryaupoBaHus U HaA30pa HaJl GUHAHCOBBIM CEKTOPOM, TO
Hallle UCCleJoBaHuEe OOHAPYKUJIO BBICOKYIO CTENEHb COOTBETCTBHUSI YPOBHSI Pa3BUTHUS
(bMHAHCOBOI CHUCTEMBl M MPUHIIMIIOB OpraHU3allMd KOHTpPOJIS Haj cuctemoi. M3
CPaBHEHHsI C MHMPOBBIMU [OKA3aTEJSIMUA CIEAYET, 4YTO B HAUMEHEE pPa3BUTHIX
(UHAHCOBBIX CHCTEMaxX pETyJIHpPOBAaHWE M HAA30p OCYIISCTBISIIOTCA MO Haubosee
IUBEepCUUIIMPOBAHHOW Mojenu. Takue e MOJeIu peryjJupoBaHUs M Haa3opa
peaNu3yroTCs Ha UPAHCKOM IMOYBE, YTO COIIACYETCS C BBIBOJAAMH O CIabOM pa3BUTUU

(dbuHaHCOBOU crucTtembl MpaHa B TOM 4uciie BBUAY HEBO3MOKHOCTH TOJTHOM pealln3alluu

119 Annpees JI.A. ®unaHcoBas cucTeMa M 3KOHOMMYeckuil poct B Mcnamckoii Pecny6nuke Wpan / T'ymanutapHsie,
COLMaIbHO-)KOHOMHUUECKHE U oOliecTBeHHble Hayku / Humanities, social-economic and social sciences. — 2016. — Ne 11. —
C. 185-187.

120 World Economic Forum. Accelerating Emerging Capital Markets Development: Corporate Bond Markets [ D1ekTpoHHBIiH
pecypc] / World Economic Forum; prepared in collaboration with Oliver Wyman. — Geneva: WEF, 2015. URL:
http://www3.weforum.org/docs/WEF_Capital Markets Report 2015.pdf (zata o6pamenus: 08.06.2015)
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MCKAYHAPOAHBIX CTAHAAPTOB OpPraHU3alun (I)HHaHCOBOﬁ CUCTCMBI B YCIIOBHAX

CAHKIIMOHHOI'O JaBJICHMA.
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I'naBa 3. IloreHnuag upanckoil GUHAHCOBOM CHUCTEMBbI BO BHEIIHEIKOHOMUYECKHUX

CBA3AX

3.1. Bo3aeiicTBHE JHAOT€HHBIX M IK30T¢HHBIX (PAKTOPOB HA (PUHAHCOBYIO CHCTEMY

Hpana

Bce ¢akToppl MOXHO pa3lenuTh Ha BHEIIHME M BHyTpeHHue. K BHemrHuM
OTHOCHUTCSI JIUIIb OJWH — MEXAYHApOJHAs W3O0JISIIUs, KOTOpas Ha JaHHBIM MOMEHT
YaCTUYHO YCTPaHEHA, HO TO-TPEKHEMY OCTAETCS OCHOBHBIM M 4YacTO yIMOMHHAEMbIM
(axTopoM. CaHKIIMU U OTPAHUYCHUS B OTHOIIEHUU (PUHAHCOBOW CHCTEMBI I€HCTBOBAIN
CO CTOPOHBI OTAEIBHBIX CTPaH W MEXAYHApOAHBIX OpraHu3alui, U MO0 HHEPIUU
3HAYMUTENIbHAsL YaCTh KOMIIAHUM MOKa HE TOTOBA MPUCTYIUTh K MOJHOLEHHOU paboTe ¢
Npanom, onacasick BO3MOXHBIX TTOcieAcTBUN. Kpome Toro, upanckoe 3aKOHO1aTeIbCTBO
BCErja KpailHe OrpaHUYEHHO JOMYCKall0 MHOCTpPaHHbIE ()MHAHCOBBIC YUPEKIACHUS Ha
BHYTPEHHUU pHIHOK. TakuMm 00pa3oM, upaHckas (GUHAHCOBAsk CUCTEMA MOCIIE PEBOJIIOIUN
1979 r. pa3BuBanach Npu OTCYTCTBMH KOHKYPEHLIHH CO CTOPOHBI BHEHIHUX HUIPOKOB.
[TosTomMmy Ha TekyueMm »JTane (UHAHCOBBIA CEKTOP SBJSIETCS HEPa3BUTHIM U
HEKOHKYPEHTOCIIOCOOHBIM MO  CpPaBHEHUIO C (PUHAHCOBBIMU  YUPEKIACHUSMH,
JNEUCTBYIOIIMMU B PBIHOYHBIX YCJIOBUSX. TO €CcThb HM30MS1MS OKa3blBAET OCHOBHOE
BO3nelicTBHE HA 3()PEKTUBHOCTH PabOTHI PUHAHCOBOW CUCTEMBI.

DTO MPEnsSTCTBUE HA MyTH Pa3BUTHS UPAHCKOW (PMHAHCOBOUW CHUCTEMBI Ja)Ke BO
BpeMsl IEUCTBUS CAaHKLIUM HEe ObUIO BceoObeMitomuM. Jleno B Tom, uto Mpan yxxe 1aBHO
HAy4MJICs U30eraTh CaHKIMU CaMbIMU Pa3HOOOpa3HBIMU METOJAaMH, KaK TO: ONeparuu
xasand (cM. c. 58), cXxembl TepeBoAa JCHEKHBIX CPEJCTB Uepe3 oQHuIlUaIbHbIC OaHKU
TpeThuX cTpaH. B mepByto ouepean 310 kacaercs OAD, re Beauka upaHcKasi OOIIMHA.

Bbonee toro B 2010 r. B CIIIA cymiecTtBoBaio no kpaHeil Mepe 25 HHOCTPaHHBIX
0aHKOB, KOTOpBIE OCYIIECTBIsIM onepaiuu ¢ Hpanom. Croga ke BKIIOYEHBI
OpraHu3aliiy, BIAJCIONIUE JOJISIMU B aMepuKaHCckux Oankax. Eme 18 amepukanckux
0aHKOB paboTajay C WPAHCKON CTOpOHOM uepe3 OaHKHU-ocpeaHHKU. Kpome Toro,

HPAHCKHUC OaHKH UMEIIU OIICPAIIMOHHBIC OTACICHNA BO MHOTUX I'OPOJax EBpOHLI 141 ABI/II/I,
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yTO Bcerjaa naBayio Mcmamckoit PecriyOnrike HEKOTOPBIN JOCTYI K MEXKIYHapOJIHOMY
(bUHAHCOBOMY pBIHKY ¥ OCHOBHBIM MHPOBBIM BamtoTaMm. Takxke VpaH akTUBHO
HCIIOJB3YET BO3MOXKHOCTH MEXKIYHAPOJHBIX KIUPUHTOBBIX MayaT JJisl TOTO, YTOOBI
OCYIIECTBIIAThH AeHexkHbIe onepanuu ¢ CIIA. B 2008 r. ¢ moMonipi0 3TOro Mexanmsma
OBLJIO MEepPeBEeJCHO OKOJIO 13 MIIpI. AOJI. CPeACcTB, 4TOo cocTaBisuio okoyno 10% ot
roJIOBOro o0bemMa BHEIIHETOProBbix ciaenok HWpana. B 2015r1. anga nonydyeHus
MHOCTPAHHOI BaIIOTHI UCIIONL30BAINCH PA3IMYHBIE CXEMBI, B T.4. KOHTpabaHaHbIe! !,

Hpyrum BaxxubIM naptaépom Mcmamckoil PecniyOnuku B onepanusx no nepeBoy
JNEHEXKHBIX CpeacTB sABisnach Muausa. C noMonipo A3UaTCKOro KJIMPUHIOBOTO COKO3a €
Wuueit ObLIN OCYIIECTBIEHBI TOPTrOBBIE CAEIKN HA HECKOJIBKO MUJUIMAPOB JI0JIAPOB.

Kpome toro, B mekabpe 2010 r. Kasnaueiicteo CIIIA B BHjaE HCKIIOYCHUS W3
3akOHa 0 caHKIMAX Beaano 10000 nuueH3nil KOMITAHUSM, TPEKPALIEHNUE AEATEIIbHOCTH
KOTOpBIX, 10 MHeHuio KazHaueiicTBa, yXyamwio Obl TYMaHUTapHYH0 OOCTaHOBKY B
Upane. OaHako, yuyuTbiBas 0COOCHHOCTH MPAHCKOTO IMOJIOKEHUS, HE UCKIIOYEHO, YTO
JAHHBIM IAar aMEPUKAHCKOW CTOPOHBI TaKX€ MOT OBbITh HCIOJB30BaH [JIsl LieJiel
npeoonenus cankuumii' >, Iocne npuaarus CBITJ] B 2016 r. n mocaeayronero BpIXoaa
n3 Hero CIIA B 2018 r. y MpaHa nosBWINCH €BPONEHCKHE KaHAJIBI IPOBEICHUS
(DMHAHCOBBIX PACYETOB, KOTOPBIE COXPAHSIOTCS O CUX IOP.

Bce octanbabie haKkTOphI, MPpUBEAEHHBIC HUKE, OYIyT OTHOCUTHCS K BHYTPEHHUM,
TaK Kak UX HaJIM4he 00yCJIOBIECHO YKOHOMUYECKOUN MOJIMTUKON UPAHCKUX BIIACTE. DTH
(bakTopsl MOXKHO BBIICIHTH B JABE Tpynmbl. K ogHONW OymyT OTHOCUTHCSA (DAKTOPHI,
KOTOpBIE CBSI3aHBI C OOIIMM COCTOSTHUEM SKOHOMHUKH TOCyJapcTBa BHE (DMHAHCOBOU
cucrteMmbl. IXx OyzeM Ha3bIBaTh MaKpOAIKOHOMHYECKHMH. B IpyTyro rpyIimy BOWIYT Te
(bakTophl, KOTOPHIE BHI3BAHBI MPUHIIUIIAMH (DYHKITMOHHUPOBAHUS (DMHAHCOBOW CHUCTEMBI
Hpana. Ouu OyayT Ha3bIBaThCS MHCTUTYIIMOHATBHBIMU. Cpen MakpOIKOHOMUYECKUX

(haKTOPOB OTMETHM CJICAYIOIIHE.

12 Saul J., Hafezi P., Charbonneau L. Iran smuggles in $1 billion of bank notes to skirt sanctions sources // Reuters URL:
http://www.reuters.com/article/us-iran-dollars-exclusive-idUSKBNOLS1LV20150224 (nara oOparuenus: 24.02.2015)

122 Report: U.S. Treasury approved business with  Iran //  Haaretz.  24.12.2010. URL:
http://www.haaretz.com/news/international/report-u-s-treasury-approved-business-with-iran-1.332722?local LinksEnabled=false
(mata obpamenus: 16.05.2015)
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B mepByto odepenp CTOUT BBIACIUTh MaKpPOIKOHOMUYECKYIO HECTaOWIBHOCTD,
KOTOpasi BBIPAXaETCs MPEkK/Ie BCETO B BUE MHOTOJIETHEH BhICOKOM MHMIsmu. OaHa u3
e€ npuuuH — AedUIUT Or0KETa U ero AoJroBoe (puHaHcupoBanue (AehULIUT OrOKETa
MOCTOSTHHO HapacTai). BMmecte ¢ Tem, J0ATrM rocygapcTBa COKpaIlladuCh B pealbHOM
BBIPAKEHUU M3-3a2 CTAOMJIBHO BBICOKOW MHQISALUM, YTO €€ OOJIbIle CTUMYIUPOBAIIO
HakomieHue rocgoiira. OT 3TOro cTpajajiv B IMEPBYI OYepedb KPEAUTOPHI, UbH
BJIOKEHUS 00ECIEHUBANINCH. B 3TOM cuTyalnu BCSl IKOHOMHUKA OKa3bIBACTCS B TAKOM
MOJIO’KEHHUH, YTO areHThl PbIHKA HE XOTSIT HU 3aUMCTBOBATh, HU OJIaJI’KUBAThH CPEJICTBA.
Kpenutopsl TepsrOT NpuOBLIL OT CBOMX WHBECTULHMM BBUIY BBICOKOW HHGIALNH, a
3a€MIIUKHU HE TOTOBBI INIATUTH MOBBIIICHHBIN MPOIEHT KaK IJIATy 32 PUCKU KPETUTOPOB.

Jlnst o6ecnieuenus 6e3neduuutHoro 6romkera B 2010 r. MB® npennaran Upany '
OCYILIECTBUTh MpPeoOpa3oBaHusl MO JBYM OCHOBHBIM HampaBieHUsM. Bo-mepBbIX,
pacuIMpuTh TPUMEHEHHUE HaAJOra Ha J100aBJIEHHYI0 CTOMMOCTh, KOTOPBIN ObLIT BBEIEH B
ctpane nuib B 2000-¢ roasl. Bo-BTOpBIX, TPOIOIKUTE pedopMbl CyOCHIUpOBaHUS U
SHEPreTUKU. YKa3aHHbIE MEpbl JAOJKHBI ObUIM MPUBECTHU K COKPALICHUIO PACXOIHBIX
cTaTel OI0JKeTa U YCTaHOBJIEHUIO OanaHca B cpepe rocy1apCTBEHHBIX (PUHAHCOB, YTO
JOJKHO OBLIO MOJIOKUTEIBHO CKa3aThCsl MU HA MOKa3aTeNlaX OoQUIHAIbHON 0aHKOBCKOM
cucteMbl. HecmoTpst Ha TO, 4TO ATHU Mepbl OBUIM peaIu30BaHbl M HAJOTU CTalU
CYIIECTBEHHBIM HCTOYHUKOM (MHAHCHpPOBAaHUS OO/KETa, IJIAHOBBIE TOKAa3aTeIn
cOOpOB OTCTAIOT OT pEabHbIX.

Coxpansiercst 3aBUCUMOCTb OT HE(TSIHOTO ceKTopa. XOTs JEUCTBYIOLIUE MTPOTUB
HUpana orpanudeHuss Ha TpoaaXy HEPTH TMPUBEIM K 3aMETHOM TMepecTpoike
SKOHOMMYECKOW MOJICJIM, 3aBUCUMOCTh OCTa€TCid BeChbMa CylIeCTBEHHOW. Jlomns
He()TAHBIX JIOXOJI0B B OIOJKETE TOCyIapcTBa cocTaBiseT okono 30%!%4. Jlo cux mop
BIIMSIHUE CTOMMOCTH HE(PTH Ha (PMHAHCOBYIO CUCTEMY OBLIO HE CTOJIb 3HAUUTEIbHBIM Ha

(dhoHe nelcTBUS CAaHKIIUNM U pacIIMPEeHUsl pbIHKA IIEHHBIX OyMar. B ciryuae eciu 11eHbI Ha

123 International Monetary Fund. Islamic Republic of Iran: Selected Issues Paper [DnextponHblii pecypc] / prepared by
Dominique Guillaume and Roman Zytek; approved by Middle East and Central Asia Department. Washington, D.C.: IMF,
2010. URL: http://www.imf.org/external/pubs/ft/scr/2010/cr1076.pdf (nara obpamenus: 15.05.2015)

124 World Bank. Iran Economic Monitor: Sustaining Growth Amid Rising Geopolitical Tensions : Spring 2024
[Onexkrponnsiii  pecypc] / The World Bank. — Washington, D.C.: World Bank Group. - URL:
https://documents1.worldbank.org/curated/en/099051007102421530/pdf/IDU1398008291628d14b5a1a9191728b946987e4.
pdf (mata obparenus: 18.08.2024)
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YIJI€BOJ0POAbl OYAYT OCTAaBaThCsl Ha HU3KUX YPOBHSAX B T€UEHHUE MPOJOKUTEIBHOTO
BPEMEHHU, BIUSHUE JAHHOTO (paKTOpa MOXKET €I1€ YMEHbBIIUTHCS.

OmnacHOM JUIsl HPAaHCKOTO OAHKOBCKOI'O CEKTOpA SIBJISIETCS U NMPOoOJIeMa «ILIOXUX»
JI0JITOB WM KpeauTHoro pucka'?. KonuuecTBO HEBO3BpamaeMbIX KpeauTos B Mpane
HapacTtajio B nociaeaHue rofsl. OQHON U3 IPUYUH pOoCcTa IPOCPOUEHHOM 3a0JKEHHOCTH
Y HEBO3BPATOB CTaJIO0 CHUYKEHUE MPOLEHTHBIX CTABOK, UTO MPUBEJIO K YBEJIMYEHUIO YHCIIa
KkpeauToB B enoMm. Tak, ¢ 2004 r. mo 2007 r. craBku ObUTH CHU>KEHBI Ha 4,65 MPOLIEHTHBIX
MyHKTa, @ 00BEM KpPEOUTOB BBIPOC MOYTHU B JiBa pasza. Cpenu 3a€MIIMKOB OKa3aJlOCh
0O0JIBIIOE KOJUYECTBO HEIJIATEKECHOCOOHBIX KIMeHTOB. Cnabas ckopuHronas pabota
0aHKOB, B MEPBYIO OYEPE/Ib, UX KPEIAUTHBIX KOMHUTETOB U JENAapTAMEHTOB KOHTPOJIS

pucko!?®

, @ TAKXK€ OTCYTCTBUE OIOpPO KPEIUTHBIX HCTOPUN MPUBOJIUINA K TOMY, YTO
HEIUIaTEKEeCIIOCOOHbIE KIMSHTHI BbISBICHBI He Obutn'2’. Xots B Teuenwme 2011 roma
HaOJroga1ach MOJIOKUTENIbHAS JUHAMHKA B Ka4eCTBE aKTUBOB OAHKOBCKOTO CEKTOpA,

128 9T Bcex 3aiiMOB, U K

yxe ¢ 2012/13 1. nonst HepaboTaroUmMX KpeaAUuToB coctaBuia 17%
2024 r. ocTaBanach IOYTH HA 3TOM K€ YPOBHE. TeM He MEHEeE, 3TO 3HAUEHNE HE OTPAXKAET
IPOJIOHTUPOBAHHBIE 3aJI0JKEHHOCTH, KOTOpBIE, 10 CyTH, YK€ npocpodeHs'”. B
JOJITOCPOYHOM TEPCHEKTUBE JaHHas MpoOJieMa MOXKET IOCTaBUTh IOJA  YIrpo3y
HaJIEKHOCTh BCEr0 OAHKOBCKOT'O CEKTOPA, HECMOTPS Ha B LIETIOM BBICOKYIO YCTOMYMBOCTD
0aHKOB, 0 KOTOPOU YIIOMHHAJIOCh paHee.

Jlns pemienus gaHHoM pooiieMsl 3kcriepTsl MB® nipeiarator clie1yoine Mephl.
Bnavane OaHkaM HEOOXOJMMO OTCIEAUTh MPUYUHBI M HCTOYHHKHA BO3HUKHOBEHUS

(IIIOXHUX»  AOJITOB. 3areMm Co3aaTh CIICOUAJIBHYIO  YIHPABIAOIIYHO KOMIIAHHUIO,

3aHUMAIONIYIOCS ~ YPETYJIMPOBAHMEM TaKOW 3aJ0JDKEHHOCTH W Tepenatb  ei

125 Tpronnnr X. Ananus 6aHKOBCKHX pUCKOB: CHCTEMa OLIEHKU KOPIIOPATHBHOTO yIPABJIEHHUS U YIIPABIECHUS (PUHAHCOBBIM
puckom / I'pronunr X., bpaiioBuu-bparanosuu C. — M., 2004. — C. 124.

126 Koctrouenko H.C. Ananu3s kpeautHbix puckos. Yacts I1. IIpobnemuas 3anomkennocts / Koctiouenko H.C. CIT6.: UT/]]
«Cxkudwmsi», 2012. — C. 12.

127 JTappymmn O.U1. Bankosckue pucku / Jlaspymun O.U1., Banennesa H.U. M: KHOPYC, 2013. — C. 227.

128 14, International Monetary Fund. Islamic Republic of Iran: 2014 Article IV Consultation — Staff Report; Press Release;
and Statement by the Executive Director for the Islamic Republic of Iran [Dnexrponssiii pecypc] / International Monetary
Fund. Washington, D.C.: IMF, 2014. URL: http://www.imf.org/external/pubs/ft/scr/2014/cr1493.pdf (nara oOpaiueHus:
15.05.2015)

129 World Bank. Iran Economic Monitor: Sustaining Growth Amid Rising Geopolitical Tensions : Spring 2024
[Onexkrponnsiii  pecypc] / The World Bank. — Washington, D.C.: World Bank Group. - URL:
https://documents1.worldbank.org/curated/en/099051007102421530/pdf/IDU1398008291628d14b5a1a9191728b946987e4.
pdf (mata obparenus: 18.08.2024)
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o0CITy’KUBaHUE JOJTOB. OJTOT IIar HEOOXOAWM [JIsi TOro, 4ToObl OaHKHW MOTJIHU
MPOJI0JIKATH CTAOMIIBHO paboTaTh 6€3 OrJIsAKMA Ha MPOCPOUCHHYIO 3a/10J>KEHHOCTb.

[To pexomennanuu cneuuranuctoB MB® B Upane Obu10 co31aH0 010pO KpEIUTHBIX
UCTOPUN, KOTOPOE BBICTYNAET B KAYECTBE CHCTEMbl PAHHETO MNPEIyNpeKIeHUs 00
OIMACHOCTH MOSBJIEHUS HEPAOOTAIOIINX 10JITr0B. B HacTos1ee Bpemsi B 3TOM OpraHu3aiuu
UMEIOTCA JaHHbIe 0 nmpuMepHo 60% Bcex 3a€MIIUKOB. DTOT MOKa3aTelb MOXET OBITh
yBenudeH A0 100%, yToObl COOTBETCTBOBATh YPOBHIO HauOO0JI€€ Pa3BUTHIX OAHKOBCKHUX
cucreM. Ilomumo »srtoro, IIb npexgnaranoce yBEIUMYUTH MHUHUMAIbHBIA YpPOBEHb
JOCTaTOYHOCTH KamuTajga OaHKOB M MOBBICUTh MX JIMKBUJHOCTb. DKCIEPTHI COBETYIOT
obecnieunth Oyep koHcepBaluu Kanutana (no knaccudukanuu bazens IIl) na ypoBHe
BBIILIE MUHUMAIIbHOTO. HeCMOTps Ha peain3anuio 3TOro npeayioxkenus, Kk Becue 2024 r.
okosio 70% upaHckux OaHKOB HE yAOBIETBOPsUIM TpeOoBanusMm LIb mo gocrarounoctu
xarmTana'®’,

Jlanee mpuBeneM HMHCTUTYLHOHANIbHBIE (DAKTOPBI, BIUSIONIME HA ACSATEIbHOCTH
(bUHAHCOBOI CUCTEMBI.

OTHOCUTENLHO HOBBIM SIBIGHHEM B HUPAHCKOW (PUHAHCOBOW CHCTEME CTallo
MacCOBOE Y4yacTHE YacCTHBIX HHBECTOPOB B Toprax. Eciaum mpuHIUOBl OaHKOBCKHX
onepaluil U uX UCIOJIb30BaAHUE JABHO ObLJIM MPUBBIYHBIMU U HE BBI3BIBAIIN 3aTPYAHEHUH,
TO K ()OHJIOBBIM PBIHKAM Yy MOTEHLHMAIbHBIX HHBECTOPOB I0Ka emI€ He c(HOPMHUPOBAIIOCH
JOBEPUTENILHOTO OTHOIICHUS. DTO CBA3aHO C BBICOKOM BOJATHIIBHOCTHIO (DMHAHCOBBIX
PBIHKOB, KOTOpas cTaja CJIEICTBHUEM MAacCOBOW IMPUBAaTHU3ALMHU (PE3KOE MOBBILICHUE
OMpIKEBBIX TIOKa3aTeled W CTpEeMUTEIbHAs KOPPEKIMs), BBEACHHE CAHKIWA B
otHomeHnn Mpana u xonebanus 1ieH Ha HePTHh (pe3koe CHUKEHHE MHIUKATOpOB). B
TaKoOil CHUTyallUM WHBECTOPbl MOTJM HECTH CYILIECTBEHHBIE IOTEPH, UYTO HETATHBHO
CKa3bIBAIOCH HA BOCHPHUSITUU BCEro (POHIOBOTO PHIHKA, KOTOPBIA TOJBKO B TIOCIIETHUE

roJibl CTaJl YCKOPEHHO Pa3BUBATHCH.

130 World Bank. Iran Economic Monitor: Sustaining Growth Amid Rising Geopolitical Tensions : Spring 2024
[Onexkrponnsiii  pecypc] / The World Bank. — Washington, D.C.: World Bank Group. - URL:
https://documents1.worldbank.org/curated/en/099051007102421530/pdf/IDU1398008291628d14b5a1a9191728b946987e4.
pdf (mata obparenus: 18.08.2024)
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bankoBckas cucrema, J0JATO€ BpeMs JOMHUHUpOBaBIas B 3KOHOMHUKe HpaHa,
COXpaHsIeT TJIaBEHCTBYIOIIHME o3ulinu. Tak, mo 3assieHuto riaaBbl [lenTpobanka Npana
710J1s1 0aHKOBCKOM CUCTEMBI B (PUHAHCUPOBAHUHU YKOHOMUKH COCTaBIISET nopsiaka 92%, B
TO BpeMsl KaKk Ha OUpIKEBbIE MHCTPYMEHTHI M MHOCTPAHHBIE WHBECTUIIUU TPUXOIUTCS

TONBKO 8%!3!

. B cBsi3u ¢ 3TUM Ba)XHO OOpAaTUTh BHUMAHUE M Ha crelruduuecKue
poOIEMBbI 3TOTO CEKTOPA.

K TakoBBIM OTHOCUTCSI COXpaHEHHME BBICOKOW JIOJU TOCYJAapCTBEHHBIX OAHKOB B
akTUBax OaHKOBCKOM cuctembl. I[lpu 3TOM, HECMOTps Ha MOPOJOJDKAIOIIYIOCS
MpUBATU3alMI0 OAHKOBCKOIO CEKTOpa, B MNPUBATHU3UPOBAHHBIX OaHKaX HEPEIKO
roCyJapCTBO COXPAaHSAET CYLUIECTBEHHYIO POJIb KaK B CTPYKTYpe COOCTBEHHOCTH, TaK U
phlUaryd ymnpaBJie€HHUsI MOCPEJICTBOM CBOMX CTABJICHHUKOB B aJJMUHHUCTpaIuu. B cBsi3u C
ATUM OIIEHKA JIOJIM TOCYJIapCTBEHHBIX OAaHKOB OCIOKHEHA. DOpMaIbHO YaCTHBIE OAHKU
B Upane ynpansatoT nopsiaka 70% kanutanos. [Ipu 3ToM 1011 KBa3U4acTHBIX OAHKOB
cocTaBisieT okoJio 30% u, TakuM 00pa3oM J10J110 TOCOAHKOB MOKHO OLICHUTh Ha YPOBHE
60%"%2. DTa nudpa oTpaxkaeT COXpPaHSIIOILYIOCS MOHOIOJIMIO FOCY1APCTBA Ha KPEAUTHOM
peiHke. Kpome mnpuMeHeHus HHCTPYMEHTOB aJMUHUCTPATUBHOTO BO3JCUCTBUS Ha
0aHKOBCKYIO CUCTEMY, TOCYJIapCTBO BBICTYIAET B POJIM KPYIMHEUIIIEr0 UTPOKA HA PHIHKE
O0aHKOBCKHUX YCIYT U, TAKMM 00pa3oM, 3aTPYIHSIET KOHKYPEHIIHIO.

C MOHOIIOJBHOM POJIBI0 TOCYJIapCTBa M HU3KOHW KOHKYPEHTOCIHOCOOHOCTHIO
O0aHKOBCKOM CHCTEMBI CBsi3aHa MpoOJieMa aJIMUHUCTPATUBHO-KOMAHIHON CUCTEMBI B
oOnacTu 0AaHKOBCKOTO yIIpaBieHus. Bce BaxkHbIC pelIeHrs] OTHOCUTENBHO IeITeTbHOCTH
0aHKOB, TaKME KaK BEJIMYMHA MPOIEHTHBIX CTABOK U O0BEM KPEAUTOBAHUS, TPUHUMAET
I{lenTpanbHbIli 0AHK, KOTOPBIM HE MOXKET B MOJTHOM 00BhEME YUUTHIBATH CHICIIU(DHIECKUE

XapaKTEPUCTUKHM Pa3IMYHBIX OaHKOB M MX kiameHtos>®. Tak, Kk mnpumepy,

13! Bankxa caxm-€ 92 mapcanu map Ta’MHH-€ Manu-ife Kemsap napanin = banku oGecneumBaror 92% duHaHCHpOBaHHUS
crpanbl // UnpopmarentctBo MPHA. 27.02.2025. URL: https://www.irna.ir/mews/85761426/-(mbi- j3-(s3m 3-8 Y- aguu- b Sl
i yla- ) $iS- N (maTa o6pamenns: 27.02.2025)

132 Caxm-e OaHkxa-He M0yNIaTH, XOCYCH Ba XOCYJaTH a3 cemopiexa = Jlofis KamuTana ToCyJapCTBEHHBIX, YACTHBIX H
KBa3WYaCTHBIX 0aHKOB /! Hudopmarenctro «Dapey. 21.08.2021. URL: http://
farsnews.ir/Economy/1628595002000620067/St-ag%E2%80%8 Coa - - A s~ 5- oo pondioc A 52- 56 %E2%80%8 C-la
Js3>-+ (mara obpamenus: 27.02.2025)

133 MHCTpyMEHTBI JICHEXHO-KPEAUTHOM nonutuku B Mpane // Bank-e Mapkasu-iie 1komxypu-iie scnamu-iie Hpan =
Lenrpanbubiii 6ank Mcnamckoii Pecriyonuku Hpan : odui. caiit. URL: http://www.cbi.ir/page/1465.aspx (nara oOpalneHus:
04.12.2014)
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CEIIbCKOXO3SIICTBEHHBIE palloHBl ceBepHOro MpaHa © NOPOMBINUICHHBIH LEHTP
HYXJAI0TCSI B Pa3IUYHBIX KPEIUTHBIX MNpoaykTax. JlormuHo ObuIO Obl MpPUMEHEHHE
Pa3HBIX MPOILIEHTHBIX CTABOK B 3aBUCUMOCTH OT crpoca. OJHaKo Mmojo0HOe pellleHHe
noTpeOoBano Obl TIOCTATOUYHOMN CTENEHU PHIHOYHON CBOOOIbI B OaHKOBCKOM cepe, yero
BpAJl JIM MOXHO OXHJAaTh MPU JOMHUHUPOBAHUU KOHCEPBATHBHBIX B3IVISIZIOB B
MIPaBUTEJILCTBE.

[TogoOHbBIe MEpHI 10 CUX TIOP HU pa3y HE pacCMATPUBAIIMCH B paMKax MATUICTHUX
IJIAHOB WJIM 3aKOHOJATEIbHBIX MHUIMATUB. Takum oOpa3om, rocyaapcTBO TOKa HE
roTOBO Ha OoJblrylo  JuOepanu3anui0  (UHAHCOBOM  nedrenbHocTH. U3-3a
MOAYMHEHHOCTU TOCYAapCTBY B cdepe OomnpeaeseHus CTaBOK KOMMEpuUeckue OaHKH
JUIIAIOTCS BO3MOXKHOCTH B TIOJIHOM MeEpe HE3aBUCHMMO peaju30BbIBaTh OU3HEC-
CTpaTeruu.

Cna0bIM MECTOM UPAHCKOTO 00I1I€CTBA, B TOM YUCIIe 0AaHKOBCKOM chephl, SIBISIETCS
npobiemMa Koppyniuu u 3moynorpednenuit. Ilo omenkam Transparency International
MHJEKC BocnpusAtuss kKoppynuuu B Hpane cocrtaBisin B 2024 1. 23 eauHUUBI, 4YTO
coorBercTByeT 151 Mecty u3 180 B peittunre opranusamuu'>*. Ilpu sTOM CcpenHuii
nokazarens B peruone bBCA cocraBuit B 3T0T ke nepuon 39.

baHku OKa3pIBAIOTCS HE3AIMIIEHHBIMA OT HEHAAEXKHBIX 3aEMIIUKOB U
37I0YMOTPEONICHU JIMII C 3aBEJOMO MOIIEHHUYECKUMH HaMEpPEHUSMH, KOTOPbIE
MOJIY4YaloT AOCTYN K KpeIuTaMm NyTEM MOAKyINa COTPYAHUKOB OaHka. Takue moniru
MPAKTUYECKA HEBO3MOXHO BEPHYTh, IMOCKOJIBKY OTBEUAIOIIasl 3a 3TO MOJIMIMUS TaKKe
MOXeT ObITh ToAKyTUieHa. KpoMe Toro, Hepeaku ciydad, KOrja 3J0yMOTpeOIeHUs
OCYILECTBIISUINCh BBICOKOIIOCTABIIEHHBIMU YAHOBHUKAMU, KOTOPbIE, MOJIb3YSACh CBOUMU
CBSI3SIMU, MOTJIM M30€KaTh HAKa3aHUs U Taxke npecieaoBanus. CaMblil KPYITHBIN CKaHIal
npowusomien B 2011 rogy, Koraa npu y4acTHH yIPABISIOMIET0 JUupeKTopa 0anka « Mesmmy
10 MOJJEIBHBIM JOKYMEHTaM ObLIO BhIBeAeHO 2,6 mupxa. pomi. CIIA'S, Beé sro

ocyiabysietT 60ajmaHchl OAaHKOB M MPUBOJNUT K HECTAOUILHOCTH B 9KOHOMUKE.

134 Corruption Perceptions Index 2024 // Transparency international. URL: http://www.transparency.org/cpi2024/results
(mata obpamenus: 14.03.2025)

135 Erdbrink T. Top Iranian banker flees amid embezzlement scandal / The Washington Post. 28.09.2011. URL:
https://www.washingtonpost.com/world/middle-east/top-iranian-banker-flees-amid-embezzlement-
scandal/2011/09/28/glQAhhK 14K story.html (zara oOpamenus: 03.12.2014)
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JIyXOBEHCTBO, YMpABJISIONIEE CTPAHOW, TMBITACTCS HWCIPABUTh TOJOKEHUE,
YCTpaHUB JIOCTYN HEUMCTHIX Ha PYKYy YHHOBHUKOB K (PMHAHCOBBIM pecypcam. OaHaKo
MOKa JIaHHBIC [Iaryd He MPUBEJH K KAKUM-THO0 CephESHBIM H3MEHEHHSIM.

BaxxHolt mpo0Giemoii sBisieTcsl HU3KOE KAaueCTBO OOCITYXKMBaHUS B OAHKOBCKHX
OTJIEJCHUAX. DTOT BONPOC Kacaercs Mo OOJbIIed 4acTh ToCyAapCTBEHHBIX OaHKOB,
COTPYIHUKH KOTOPBIX UMEIOT MaJIO CTUMYJIOB JIJIsl KAU€CTBEHHOM pabOTHI, YTO KOCBEHHO
CBUJIETENLCTBYET O HU3KOM YPOBHE YIPABIEHUECKOTO IepcoHana 6ankos'°,

Hekotopsie  paboThI UPAaHCKUX  CIEIUAINCTOB, paccMaTpUBaIOIIUX
() PEKTUBHOCTD TOMOTHUTEILHOTO 00yUYeHUs OAHKOBCKUX CITYXKAIUX, TOKA3bIBAIOT, YTO
Ha JieJie TOKa3aTeld KadecTBa pabOThl YIydIlIalOTCA TOJBKO B cdepe oOIIeHus ¢

KJIIMeHTaMu >/

. Jannblil gakt oTpaxkaer pabOTy OJHOrO M3 HaMOOJee 3HAYUMBIX MJIs
HMPAHCKOT0 00IeCTBA COLUANIBHBIX HMHCTUTYTOB — MHCTUTYTa TOCTeNpUUMCTBA. MpaHIisl
MOTYT ILJIOXO BBITIOJHATH CBOU MPOdeCcCHOHANIbHBIE (PYHKIIUU, HO TIPU 3TOM OYAyT U30
BCEX CHUJI CTapaThCsl MPOJIEMOHCTPUPOBATH FOCTIO CBOIO 3a00TY M YCHIIMS 110 PEIICHUIO
ero mpoOJIeMBblI.

[ToMUMO HM3KOTO KauecTBa OOCITY>KUBAHUS, HEIOCTATOYHBIM SIBJISIETCSI IOKPBITHE
TEPPUTOPUM CTPaHbl OAHKOBCKUMH OTAEICHUSIMU. OO 3TOM MOXKHO CYAWTh UCXOMS U3
aHaJu3a TPaH3aKUMOHHBIX M3JEPKEK MOJIydeHus KpeauToB. HecMoTps Ha TO, 4TO B
ropojax OoT/eJICHHs pa3InuHbIX OAaHKOB IIPEACTaBIEHbI B U300MJINH, B CEJIBCKUX pailoHax
MOJIYYUTh JOCTYN K OAHKOBCKHUM YCIyTraM Ha MPAKTUKE OYEHb clI0kHO. To ecTh B Upane
MMEET MECTO HEPAaBHOMEPHBIM JOCTYyN HaceleHuss K OaHKOBCKUM yciayraM. Tak, B
CpPEIHEM B CEJIbCKOM MECTHOCTH M3JEPKKH Ha MOJYy4YEHUE 3ailMa COCTaBIIAIOT OKOJO
100 gonn. CIIA, uto coctaBiset okoso 14% ot pa3mepa cpegnero kpeauta. [Ipu atom

10 50% w3aepKeK COCTaBISAIOT TPAHCHOPTHBIE pacxoibl. OgHAKO TOCie Od00peHHUs

0aHKOBCKOI'0 3aiiMa, 3aéMINHUK BBIHYXKACH IPOXKJIATh B CPeAHEM OKOJO 4 MEcCSIIEeB,

136 Najafbagy R. Banking Automation in Iran, its Social and Banking Effects / Journal of Performance Management. —2010.
-V.23.-Ne1l.-P. 11.

137 Beigi M., Shirmohammadi M. Training employees of a public Iranian bank on emotional intelligence competencies //
Journal of European Industrial Training. —2010. — V. 34. — Ne 3. — P. 212.
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MpeXe YeM MOJIyUUT 3alpolleHHbIe cpefcTBa. OOBIUHO OAHK BBIACISUI JCHET MEHBIIIE,
gyeM TpeGOoBaIOCh 3aéMIIUKY %,

[TouyTn Bce Ha3BaHHbBIE BHINIEC TPOOJIEMBI MPUBOJAT K TOMY, UTO OXBAT HACEICHUS
opuIUaTbHBIMA OaHKOBCKUMHU YCJIYTaMHU HE COOTBETCTBYET CIPOCY HAa ATHU YCIYTH.
3aKOHOMEPHO, YTO MPU TAKOM IOJO0KEHUH €T HEYI0BJIETBOPEHHBIN CIIPOC MOKPBIBACTCS
yCcayramMy T€HEBOro 0aHKOBCKOTO cekTopa. PaspemieHue mpoOjaeMbl TEHEBOTO CEKTOpa
oT4acTH ObUIO MpeaycMOTpeHo I[IATbIM MmiIaHOM pa3BUTHS, KOTOPBIN Mpesnoiaran
JIOBOJIBHO JKECTKHE MEpBl IO YCTPAHEHUIO BHEJIETAIBHOTO CEeKTOpa. B uacTHOCTH,
YCUJIEHHUE KOHTPOJISI HAaJl AESATEIbHOCTbI0 HEOAHKOBCKUX KPEAUTHBIX YUPEKICHUN U UX
MOJIHBIN nepexoa B noguuHeHue llentpanbHoro 6anka. Ho ecnu I{eHTpanbHbiii OaHK
OylleT MPOBOAUTH E€IUHYIO TOJUTUKY Kak JJii OaHKOB, Tak WU JJjIsi HEOAHKOBCKHX
OpraHu3aIyii, TO, CKOpee BCEero, Mmojo0HbIe MEPhl HE BO3BIMEIOT JOJDKHOTO A(ddeKTa.
Jleno B ToMm, uto lleHTpanbHBIM OaHK MOXKET MOTpeOOBaTh OT OBIBIIMX TEHEBBIX
YUPEKJICHUI yCTaHABIMBATh TaKUE K€ CTaBKHU, KaK U B OOBIYHBIX OaHKkax. B Takom
clyyae B JESATEIbHOCTH OAHKOB MU HEOAHKOBCKUX OpraHW3allMii, MO CyTH, HE OyneT
HUKaKoW pa3Huilpl. CKOpee BCero, TaKue Mephl MPUBEAYT K 3aKPBITUIO OOJIbIIEH YyacTu
JIETaIM30BAHHBIX YUPEKICHUN U UX TOBTOPHOMY MEPEXO/ly B TEHEBOM CEKTOP, TaK KakK
MPUYHUHBI, TOPOXKAAIOIIME TEHEBOM CEKTOP, HE OYIyT TUKBUAMPOBAHBI.

B ciyuae, ecnu rocynapcTBy BCE K€ yAACTCsl €IMHOBPEMEHHO JIETAIN30BATh WIIH
3aKpBITh BCE TEHEBBIE KPEAUTHBIE YUPEKJICHHS, BO3HUKHET WHCTUTYLIHMOHAIbHBIN
BAKyyM, KOTOPBIi, KaK U B MOCJIEPEBOJIIOLMOHHBIN MEPUOJ], C OOJIBIION BEPOSITHOCTHIO,

3aMoJIHUTCS APYTUMH (POPMaMU BHEJIETAIBHOTO OM3Heca.
3.2. Poab ¢puHAHCOBOI cHCTEMBbI B JKOHOMHKE IrOCy1apCcTBa

®dunancoBas cucrema MPU, kak u Jnr000W Apyrod CTpaHbl, OOECICYMBACT
nepepacmpe/esicHue (UHAHCOBBIX PECYpCOB B SKOHOMHUKE. EE riiaBHBIM 3JIEMEHTOM B

Hpane npopomkaer octaBaThCsd OAaHKOBCKAs CUCTEMa, a MOJIe]b (PMHAHCOBOM CHCTEMBbI

138 Hosseini S. S., Khaledi M., Gray R. An analysis of transaction costs of Islamic banks in rural Iran // Agribusiness. —2009.
—V.25.—Ne 3. —Pp. 291-313.
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0oJjiee BCEro COOTBETCTBYET KOHTUHEHTAJIBHOMY THITY, TJe (POHIOBOMY PpBIHKY
OTBOJIMTCS MEHbINIAsl POJb MO CPABHEHHUIO C OAHKOBCKOM CHCTEMOM, a ToCyJapCTBO
AKTHBHO YYacCTBYET B PErYJIUPOBAHUM.

OrneHka U XapaKTepUCTUKA POJIM UPAHCKON OAHKOBCKOW CHCTEMBI MPEICTABISET
co00# HEMpOCTYIO 3a7]a4y HE TOJIBKO C TOUYKHU 3PEHUS CTATUCTHYECKOrO aHalIKu3a, HO U C
MO3UIIMI OMUCATENILHOTO uccheaoBanus. Jlejno B TOM, YTO pa3BUTHE OaHKOBCKOM
CUCTEMbI U SKOHOMHUKH rOCYyAapCTBa B IIEJIOM MPOUCXOAUT OOBIYHO CUHXPOHHO, TaK 4TO
U3MEHSAIOTCS OJHOBPEMEHHO U OCHOBHBIE MAaKpPOIKOHOMHUYECKHE WHAUKATOPHI, U
MOKa3aTeu, OTPaKaIIIUEe COCTOsIHUE OaHKOBCKOM cuctembl. Kpome Toro, mo psay
MHIUKAaTOPOB B OTKpbITOM Aoctyne L[b He npenocrasnser nanusie no3anee 2016/2017 r.
Jlpyrue mnokaszarenu, co cloB npencraButeneit [lentpa cratuctuyeckoin nHGopMaIuu,
OTCYTCTBYIOT HWJM JOCTYl K HHUM OFpaHMYEH B CBSI3U C HEOOXOJUMOCTHIO
MPOTUBOACHCTBUS CAHKIIMOHHOMY PEKUMY B OTHOIIeHUH MpaHa.

Ponp OGankoBckoil cuctemsl B MpaHe Ha 3aKOHOJATEILHOM YPOBHE OMpeiesicHa B
3aKoHe 0 OECIPOLEHTHOM OaHKOBCKOM AeATeNbHOCTU Y. DTOT 3aKOH XapaKTepHu3yeTcs
oO11eil HeYETKOCThIO, TaK KaK B HEM IEJNM U 3a/laud OAaHKOBCKOM CUCTEMBI 3a4acTyIO
NOAMEHAIOT 1Henu u 3agaun  llenTpanbHoro OaHka (3Ta HEYETKOCTh OTYACTH
KOMIIEHCUpYeTcsi 6oJiee MOHATHBIMH 3aKkoHaMu oT 1960 n 1972 r.'%°, kotopsie He OblN
ormeHeHbl). OcTaBisisi JaHHBI (akT B CTOPOHE, OCTAHOBHMCS Ha CJEAYIOIIUX
cnerupuyecknx MoMeHTax. Bo-mepBeix, B NPU 0aHkoBckas cuctema mpu3BaHa
MOOIIPATh OECHpONCHTHBIE (UHAHCOBBIE CHEIKUA. BO-BTOPBIX, NEATEIBHOCTh BCEH
CHCTEMBl HOCHT HOPMATHBHO COLMAJbHBINA xapakrep'*!, mockombky oHa mpu3Bana
MPENIOCTaBISATh CPEJACTBA IJsi CO3/laHus pPAbOYMX MECT U OOeCHedeHHs] TOJHON

3aHATOCTU. DTH 3aJIa4y U IeJIA MPSIMO YKa3bIBAIOT HA UCTOYHUK MPoOIeM 0aHKOBCKOTO

139 Kanyn-e amanuiiiiar-e 6aHku-iie 6uayH-e peda = 3akoH 0 6eCIpOLEHTHONH OAHKOBCKOM JI€ATENLHOCTH [DJIEKTPOHHBIH
pecypc] : 3akon Mcnamckoii Pecniyonuku Mpan ot 08.06.1362 [30.08.1983] // bank-e Mapkasu-iie JUKOMXypH-iie dciaMu-iie
Upan = lenrpanbueiii 6ank Mcnamckoit Pecriyonuku Mpan : odwui. caiit. URL: http://www.cbi.ir/page/2237.aspx (nara
obparenus: 03.01.2014)

140 Kanyn-e mynu Ba 6aHku-iie kemBap = 3aKoH O J€Hbrax M OaHKOBCKOU JesATeNbHOCTH [DJIEeKTPOHHBIH pecypc] : 3aKoH
Ucnamckoit Pecriyonmuku Hpan or 18.04.1351 [09.07.1972] // Bank-e mapkasu-iie mxomxypu-ite scnamu-iie Mpan =
Henrpanbubiii 6ank Mcnamckoli Pecriyonuku Mpan : odun. caiit. URL: http://cbi.ir/simplelist/2236.aspx (nata oOpaiueHus:
03.01.2014)

141 M6anos 2.C., Lmbipesa A.M. DTansl pa3BUTHs MCIAMCKOIO OAHKOBCKOTO JeNla, XapaKTepHCTHKA ¥ MUPOBOI OIBIT //
Bectn. Towm. roc. ya-ta. — 2015. — Ne390. C. 150.



117
CCKTOpa I/IpaHa. OIII/IH N3 HCAOCTATKOB 3aKJIHO4YacTCsd B TOM, YTO COIMAJIbHAasA
OpPUCHTHUPOBAHHOCTb BCEU CHCTEMbI BCTYIIACT B IMPOTUBOPCYUC C SKOHOMHNYCCKHUMU

2 KaK XOBHfICTBYIOIJ.IPIX CY6’BCKTOB N YBCIMYHUBACT HAIrPy3Ky Ha

cTuMyJaaMu GaHkOB'*
0aHKOBCKYIO cuctemy. llomoOHass MHOT03aJauHOCTh HAHOCUT Bpen 3(h()EKTUBHOCTH
COOCTBEHHO OaHKOBCKOW JCATEIHHOCTH B OOBIYHOM CMBICIIE, TaK KaK YacTh CPEJICTB,
noysryqaemasi 0aHKOM B BHJE TMNPUOBUIM WM  CICIHUAIBHBIX  BKJIAJOB, HE
nepepacnpeeNsieTcss MeXAy HaubOolee YCICIHBIMH W HaWMEHEe PHCKOBAHHBIMHU
areHTaMHu, a BBIJACTCS, 10 CYTH, B BUJE MarepuaibHOW momomu. [loaTomy y GaHKOB
CHW)KAIOTCS CTUMYJIBI K Pa3BUTHIO NIEATCILHOCTH M YBEIUYUBAIOTCS M3AepKKH. Kpome
TOTO, TIOCKOJIBKY O€CTIPOIICHTHBIC KPEAUTHBIE MPOIYKTHI PAacCUMTaHbl Ha HaUMEHEe
oOecIlieuyeHHbIC CIIOM HAceNeHWs, HaAS&KHOCTh TaKOro poja 3auMCTBOBAHHM
XapaKkTepu3yeTcsl Kak Hu3Kas. B ycrmoBusx cBOOOTHOTO phIHKA MOAOOHBIM MEXaHU3M
nepepacipeieNieHrsl e1Ba JIU cMOoT Okl cymiecTBoBaTh. OmHako B MpaHe mogoOHas cxema
peanu3yeTcs MpH MOJJEPKKe TOCyIapcTBa U ciIaMckux GoHmI0B. BMecTe ¢ Tem 1mo mepe
pa3BUTHS 3Ta CHUCTEMa IOCTETICHHO JMpeidyeT K KIACCHUECKOW Il cedsi poiu
AKKyMYJIATOpA U IepepacupeaennTens (UHAHCOBBIX PecypcoB!®,

W3 cKka3aHHOTO BBINIE MOKHO BBIJICTUTh HECKOJIBKO TOAXOJ0B K OIICHKE
0aHKOBCKOW CHCTEMBI, IO KOTOPHIM B JaJbHEUIIEM MOXHO OyJIeT CyauTbh 00
s dexTuBHOCTH €€ paboThl. B HacTosmeM maparpade mMbl orpaHuauMcs GopMabHON
MIPOBEPKOI TOTO, KaK UPAHCKHE OAHKHU CIPABIISIIOTCS C BO3JIOKEHHBIMH Ha HUX 3aKOHOM
(yHKIHAMU.

HamomuuM, 49TO OaHKOBCKasi CHCTEMa B COOTBETCTBHM C 3aKOHOM JIOJKHA
o0ecrieuynBaTh MOJIHYIO 3aHITOCTh, YTO, B YaCTHOCTH, 03HaYaeT 00ECIeYeHUE pecypcamu
1 co3/laHne pabounx MecT. B To ke BpeMs 0aHKOBCKHI CEKTOP JOKEH CITIOCOOCTBOBATH
YCTaHOBJICHHUIO CITPaBEUIMBOCTH B MpaHCKOM obOmectBe. C 3TOH 1enbio oduiinambHas
OaHKOBCKas cucTeMa 00s13aHa MPEIOCTaBISATh HA PABHBIX YCIOBHSIX JOCTYIT HACEICHHS K

KpeauTaM, JAENo3uTaM U JpyruM OaHKOBCKMM yciyram. ITomumo 3Ttoro, GaHKOBCKHiA

142 Mills P., Presley J. Islamic finance: Theory and practice / Mills P., Presley J. Springer, 1999. P. 56.
143 Mehrdad A. The finance system in Iran: 1974-1993 // TIran bulletin. URL: http:/www.iran-
bulletin.org/economics/HOUSING2.html (nata oopamenus: 01.12.2010)
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CEeKTOp JOJKEH oOecnedyrBaTh MNPOXOXKIACHUE IUIaTeXKEH B HSKOHOMHUKE, TO €CTh
BBICTYNATh B POJIM MOCPEAHUKA TP pa3IuuHbIX caenkax. [Ipexae Bcero, olieHuM, Kakas
CUTYaLIMsI CKJIQJbIBAETCS € co3ianueM padounx mect. B Tabnuia 14 npuBoasTCs 1aHHbIE
o 0e3pabortuiie 3a MocieaHee AeCATUIIETHE.

W3 Tabmuubl BUAHO, YTO BBICOKas 0Oe3paboTulia JAEHCTBUTENBHO SBISETCSA
oonpioi mpobsiemoit st Mpana. B cpegneM 3a mepuoja oHa JepikKajiach Ha YpPOBHE
10,4 %. E€ ymeHbllieHre BMOJIOBUHY cMOTJIO Obl o0ecrieunth poct BBII Ha 15 % (ecnu
npuHATh kK0dpdurment Oykena 3a 3). OqHako HU OAHKU, UTO BIIOJHE MPEACKAa3yeMo, HUA
sKOHOMUKA MpaHa B 11€JIOM OKa3alKCh HE B COCTOSIHUU CIIPABUTHCA € 3TOUM MPOOIEMOH.

[TocmoTpuM, kKakoBa OblUIa B ATOT K€ MEpuUoj AMHAMHUKa TemnoB pocta BBIIL
Janubie Tabnuiel 14 nokassiBatoT, uto ¢ 2014 o 2024 rr. poct skoHoMuku Upana Obui
KpaitHe HecTaOwibHbIM. Tak, B 2014 r. nabmonanca poct BBII na 5%, xoTopblii B
CIEYIOIIEM TOly CMEHMIICS €€ cokpaiienueM Ha 1,4%. B 2016 r. npupoct 3KOHOMUKHU
Upana cocrtaBui 8,8%, a yxe yepe3 3 roga HaOmojancs craj, cocTaBuBiiuii 3,1%.
Tonbko no pesynbratam 2020 r. mpupoct BBII BepHycs K TONOKUTEIBHBIM 3HAYEHUSIM.
To ectp pazButrne skoHOoMuku Mcmamckoi PecnyOnuku uAET O4YeHb HEYCTOWYUBO.
Takum oOpa3oM, OaHKOBCKAasi CCTEMa HE CIPaBIIsIeTCs C 3a7adeil 00ecneunuTh MOJHYI0
3aHATOCTH B SKOHOMUKE.

CrtpaxoBoil peiHOK MpaHa peryiaupyercs 3aKOHaMH, MPUHITBIMU JI0 MCIAMCKON
peBomonuk 1979 1., ¥ MOATOMY SBIJISICTCS ITOJTHOCTBIO CBETCKHUM, HECMOTPS Ha OOIIHIA
Kypc MO HUCIaMHu3anuud (UHAHCOBOW CUCTEMBI. [Ipu 3TOM B APYyrux MyCyJIbMaHCKHX
CTpaHax CyIIECTBYIOT pa3padO0TKH U MPUMEPHI HCTIOTB30BAHMS MCIAMCKOTO CTPAXOBAHUS

4 KOTOpBI MpaHCKUE BIACTH MOIJIM Obl MCIIOJIL30BaTh HPH

10 TpHHLUIY makagyr'
OpraHU3aluu JEATeIbHOCTH CTPaXOBOM CUCTEMBI.

B mpaHckux 3aKOHax O CTpaXxOBaHUU OTCYTCTBYIOT YIIOMHUHAHUS O UEISAX U POIU
cTpaxoBoil cucTeMbl. CylIeCTBYIOT JIMIIb OTJEJIbHbIE BBICKA3bIBAaHUS 3KCIEPTOB U
TOCCIIYKAIIUX O TOM, YTO CTPAxOBOM CEKTOp NpHU3BaH yBeanuuTh upanckui BBII u

CrocoOCTBOBAaTh  pOCTy  AKOHOMUKHU. [lomoOHBIE  (OPMYJIHUPOBKH  BBI3BIBAIOT

144 Adinpyc ML.A. PassuTue ncnamckux GpuHaHcoB: poib Koposescrsa Baxpeiin / @unanch! u kpeaurt. — 2014, — Ne 47 (623).
—C. 40.
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HE00XOAMMOCTb OOPATUTHCS K TEOPETUYECKUM OCHOBAM CTPAaXOBOTO Jieja U MPOSICHUTh
€ro pOoJIb B 9KOHOMHUKE.

CtpaxoBble KOMITAHUHU TMPU3BAHBI KOMIICHCUPOBATh CBOMM KJIHMEHTaM TOTEPHU B
Cllyyae HACTYIUICHUS T€X WJIM HUHBIX COOBITUH, HAHOCAIIUX YIIEPO MMYIIECTBY WU
310poBbI0. CTPaxOBOW CEKTOP Ha CIydail Ype3BbIYANHBIX MPOUCIIECTBUN HAKAILIUBAECT
(bUHAHCOBBIE PECypChl M OCYIIECTBISET YNPABICHUE WMH. YUUThIBas TOT (akT, 4TO
(GOoHABI CTPAaXOBBIX KOMIAHUN OOBIYHO MMEIOT 3HAYUTEIbHBIE 0OBEMBI CPEJCTB, POJb
KPYITHBIX HWHBECTOPOB SKOHOMHKHU SIBIISIETCSl JJII HUX, MOMHMO MPOYMX, OJHOU U3
HanOosee 3HAUUMBIX '+,

Kak u B ciydae co CTpaxoBbIM CEKTOPOM, 3aKOHBI, pEryjupyromue padoTy
(OHIOBOTO PBIHKA, TaK ke, KAK U YCTaBHbIE JOKYMEHTHI OpraHu3aluii-y4acTHUKOB, HE
cojiepKat B ce0e yOMUHAHUN 0 €r0 MaKpOAIKOHOMUUYECcKO# ponu. Mpanckuii poHm0BbIN
PBIHOK 3aJyMBbIBajJCAd KaK IUIOMIAJKA JUIsl TPUBJIICUYCHUS CPEJICTB B DSKOHOMHKY H
anbTepHATUBA OAHKOBCKMM HWHCTPYMEHTAM aKKyMYyJIUPOBaHUS W WHBECTUPOBAHUS
kanutana. C moMolibio OUPKU UPAHCKUE KOMIIAHUU CTAHOBATCS 00Jiee OTKPBITHIMU U
MPO3pAaYHBIMU KaK JIJIi BHYTPEHHUX MHBECTOPOB, TaK M JIJIsl 3apyOEKHBIX KAMHUTAJOB,
xoTs B 2022/23 r. ”HOCTpaHHbBIE UHBECTOPHI CyMMapHO Bioxwiu B Mpan menee 1 mipa.
nomn. CIIA'™S, Takoe monoxkeHHe TOBOPUT O OOJNBIIOM MNOTEHIUANE U POCTa
MHOCTPAHHBbIX HMHBeCcTMUHM uepe3 TAdDb, a Takke CBHUIETENBCTBYET O TOM, YTO
HauOOJbIIAsl YacTh MPUBICYEHHBIX WHBECTHIIMM TPUXOAWTCS HA BHYTPEHHUE
HUCTOYHUKH.

YroObl u3y4uTh, B KaKW€ OTPACIU HAMPABISIOTCS WHBECTUIIMU, a TaKXKe
OTIPEJICIINTh, KAKHE U3 CEKTOPOB SIBIISIOTCS HanOoJiee MPUBJIEKATEIbHBIMU JJIS TIOKYTIKU
AKTHBOB, PAacCCMOTPHM OCHOBHBIC TIOKazarenu pestenbHoctTd TAdb. M3 oruéron
OpraHuzanuu 1o 1eHHbIM Oymaram u Oups:kam HaumOoiiee mpuObUIbHBIM B 2023/24 1. Ha

)147

TOb sBnsnace aepeBoobpadaTeiBaromias nmpomeinuieHHOCTh (P/E=41,95)""", Oymaxknas

145 dunancel u kpeauT / KolekTHB aBTopoB; noj pea. H.I'. Kysnenosa, K.B. Koumona, E.H. Anugpanosoii. — M.: KHOPYC,
2013.-C. 92.

146 Onasu A. Capmaiie-rosapu-ite xapemxu nap Mpan 6e kad-e 20 cane pacun [MHocTpaHHble MHBeCTULMH B Mpane
JIOCTHIIIM JIBaIIATHIIETHEr0O MUHUMYMa] // DxoHoMuueckuii mH(opmauuoHublid nopran DxoMpan. 29.09.2024. URL:
https://ecoiran.com/ s -alla-ESar Gl - 53 o JA-(5 ) Raile u-72271/117-30aB)-(5 I8 Cadsu 23 (maTa  O6pamenus:
02.03.2025)

147 P/E — ko>()pULMEHT 1IeHa/IPHObLIb, PABHBII OTHOIIEHHIO PHIHOYHON CTOMMOCTH aKIUHU K €€ T0J0BOI IPUOLLIH.
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npombinuieHHocTh (P/E=28,21), a takke uHpopmannonnbsie Texnonoruu (P/E=18,33).
Bce ocranpHble KOMIAHWUU MPOJAEMOHCTPUPOBAIM XYJIIIWE, B TOM UHCIE W
OTpHUIIATENIbHBIE PE3yJIbTaThl MO ITOMY IMOKa3arento. TakuMm o0pa3oM, TOJITOCPOUYHbIC
WHBECTUIIMU B aKIUM OOJIBIIMHCTBA MPAHCKUX KOMIaHuii Ha TDb sBusiOTCS MeHee
MPUBJIEKATEILHBIM BJIOKEHHUEM TI0 CPAaBHEHUIO C TPAAUIMOHHBIM OaHKOBCKUM
JIETIO3UTOM, C YYETOM TOr0, YTO JOXOJ IO BKJaaaMm cocTaBiisieT OoT 17% TOJI0BBIX.
[TosToMy Ha JaHHBIA MOMEHT aKI[MM HE MOTYT CIYXKUTh HaJEKHBIM HCTOYHUKOM
JI0XOJIOB JJIsl TOJATOCPOYHBIX UHBECTOPOB.

Jl7 KpaTKOCPOYHBIX MHBECTULIMK U IOJYYEHHUS CHEKYIATUBHOTO aoxoxa TdOb
ocTa€TCsl OJJHUM U3 MUPOBBIX JinjepoB. Cpeau otpacieil, rae B 2023/24 r. nabntogancs
HanOoJiee CUIIbHBIM POCT CTOMMOCTH aKIMil KOMIIAHUM, MOKHO OTMETUTh CTPOUTEIBHYIO
otpacib (220% mpupocTa), MOPCKUX MmepeBo3ok (202% mpupocTa), Mporu3BOICTBO Msca
nruns (201% npupocra)!*®. BaxHo 3aMeTHTB, 4TO 3a 3TOT HEPUOJ KypC PHAa K JOIIAPY
CHUXKAJICSA, HO HECMOTPS Ha 3TO, POCT CTOUMOCTH aKIWW TMpeBbIIAT TMaJeHUE
HallMOHAJIbHOW BAJIIOTHI, YTO MO3BOJISIIO COXPAHUTH CPEICTBA U MOBBIIIAIO 3HAYUMOCTD
(OHI0BOTO PHIHKA KaK CPE/ICTBA MOJYYEHUS TOXO/1a.

[Ipu 5TOM HEOOXOIUMO OTMETHUTH, YTO OUPKEBASI UTPA HA PA3HUIIE KYPCOB aKIUK
TpebyeT omnpeneaEHHBIX HABBIKOB M YPOBHS oOpaszoBanwms. [losTomy eif 3aHUMarOTCs B
OCHOBHOM HMHBECTUIIMOHHBIE KOMIIAaHUHM U MpodecCHOHANIbHbIE UTPOKU. B pesynbprare
OCHOBHOM (pyHKIME# (oHAOBOTO phiHKa B MpaHe sBiseTCs MEepBUYHOE pa3MEIICHHE
LIEHHbIX OyMmar, B T.4. IpU MpPUBATU3ALMM TOoCKOMIaHuil. B To e Bpems wux
nepepacrpeaeiceHue MPOUCXOIUT 3HAYUTEIBHO MeJIJIEHHEE BBUY
HeC()OPMUPOBAHHOCTH KYJIbTYPbl HMHBECTHPOBAHUS Yepe3 (POHIOBBIN PHIHOK, BBICOKHX
PUCKOB M HEXBATKH TpeOyeMBIX JIJIsi OMP)KEBON TOPTOBJIM HABBIKOB. B 3T0M CBsI3M 00BEM
TOPTYEMBIX aKIU{ 3HAYUTEIHHO MEHbIIE 00bEMAa MEPBUYHOTO PBHIHKA U COCTABWI B

2022 r. 14,7%, no nanaeM Becemuproro 6anka'®,

148 TTopcyrapun caxam-e iiek can-e axup = Camble NpUObLIbHBIE aKLKK 32 nocieHuil ro // Ha63-¢ 6ypc = Ilyibe OUpxkHu.
11.09.2024. URL: https://nabzebourse.com/fa/news/81667/7%- s )-Jlu-Sq-plems- (533 gt pCo- JI-in-b-glaalad
Y%DB%B0%DB%B0-14 -1 )3 (maTa obparienus: 25.09.2024)

149 Stocks traded, turnover ratio of domestic shares (%) — Iran, Islamic Rep. // The World Bank : Open Data. — Washington,
D.C.: World Bank Group. URL: https://data.worldbank.org/indicator/CM.MKT.TRNR?locations=IR (nara oGpaieHus:
23.02.2025)
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C ToukHM 3peHHs J0JId Ha UPAHCKOM (DOHIOBOM PBIHKE B JIECATKY KPYMHEHIIMX
oTpacieil BXOAAT 100blYa OCHOBHBIX METaJUIOB, aBTOMOOMIIbHAS MPOMBIIUIEHHOCTh U
MPOU3BOCTBO ABTO3AMYACTEN, XUMHUECKasi MPOMBIIIJIEHHOCTh, CTPOUTENCTBO, 100bIYa
METaVIOB, TOIUIMBHASI MPOMBILUIEHHOCTh (HE(Th, Yroiyib, SJAEPHOE TOILIMBO),
WHBECTHUIIMOHHAs OTpacib, 0aHKOBCKas U (PMHAHCOBAs OTPACiib, (papMaleBTHKa, a TAKKe

NHILEBAs MPOMBIIIEHHOCTH .

Takoe pacnpenesieHue pPBIHOYHBIX JOJIEM HaXOJIUT
OTPa)KEHHE B MHBECTUIIMOHHBIX CTpaTerusiXx (PuHaAHCOBBIX KoMIanuil. [lonrBepxxaeHuem
ATOMY CIIY’KUT MOJIEJIb yIIPABIICHUSI aKTUBAMU, IPUMEHsIEMasi, B YaCTHOCTH, CTPAXOBbIMHU
KOMITAaHUSIMU ¥ OTIMCAHHAs BBIIIIE.

[IpuBenéunnie pe3ynbTaThl pabOTHI (HOHIOBOTO PHIHKA IMO3BOJISIIOT CJlIEeNAaTh
HEKOTOpPBIE BBIBOABI 00 OCHOBHBIX OTpaciisix skoHoMuKku Upana. Tak, Hanpumep, BUITHO,
yto B MIPU Haubonee ycCHnemHbIMH CEKTOpPaMHU SIBISIOTCA TOOBIBAIOIIUE OTPACiH, B
YaCTHOCTU J00blYa MeTaiuioB W HedTu. MHTEpecHO OTMETUTh MPUCYTCTBUE TaKUX
BBICOKOTEXHOJIOTUYHBIX cdep, Kak (apMaleBTUKa U XUMHUYECKass OTpaciib Cpeau
HauOosiee KPYIMHBIX CETMEHTOB (DOHJIOBOIO pPBIHKA, YTO MOXET CBHUAETEILCTBOBATH O
MOTEHIIMAJIE POCTA 3TUX CEKTOPOB SKOHOMUKH.

Ha tekymwuii MOMEHT U B Onumxkallield MepcrneKTUBE B MPAHCKOM (pUHAHCOBOM
CUCTEME JOMUHHUPYIOT OaHKku. X TpaguimonHas HaaEKHOCTh, OJIM30CTh K TOCYIapCTBY
U JIOBEpUE CO CTOPOHBI HACEJIEHUs, KaK YACTHBIX JIUI, TAK U KOMIIaHUH, 00ECIeunBaroT
UM CTaOMJIBHBIN MPUTOK MaccuBOB. Ha 3T cpeacTBa M OCyLIECTBISIETCS KPEAUTOBAHUE
Pa3HOOOpa3HBIX MPOEKTOB B UPAHCKON SIKOHOMHUKE.

Crnenyer OTMETUTh, YTO BBICOKHE MPOIIEHTHBIE CTABKU 110 OAHKOBCKUM KpEIUTaM,

151 co3maroT cTUMyJIBI U1 pa3sBUTHS (POHIOBBIX PHIHKOB, KOTOPbIE

noxoausiue 10 32%
MPEIOCTABISAIOT OoJiee NEMIEBBIM MOCTYI K 3aéMHBIM cpefcTBaM. OHAKO MOKa OHU HE
BBIJICP)KMBAIOT KOHKYPEHIIMM C OaHKOBCKOW CHCTEMOH, TIpejuiararomieii Oosee

BBITOJIHBIC, YEM aKIUH, CITIOCOOBI pa3MeIIeHUsI CBOOOHBIX PECYPCOB.

150 Oryer Ientpa pa3spaboToK, pa3sBUTHS M UCIAMCKUX McclenoBanuil 3a 2023/24 . [DnekTpoHHbIi pecype] / Mapkas-e
HeXyXelll, Toyce e Ba MoTajear-e acaaMu = L{eHTp pa3paboToK, pa3BUTHA U MCIAMCKUX HCCIeNOBaHUM 1pu Opranus3anin
1o 6uprkam u ieHHbIM Oymaram Hpawna : odur. caiit. URL: http://www.rdis.it/RDFiles/Y earReport/03.pdf (nara oopaienus:
28.11.2024) - C. 29.

51 Action needed to reform Iranian banks //  Al-monitor. 22.01.2015. URL: http://www.al-
monitor.com/pulse/originals/2015/01/iran-banks-hassan-rouhani.html# (nata oopamenus: 17.06.2015)
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3.3. llepcnexkTuBbl GuHaHCOBOrO coTpyaHuyectsa Upana u crpan BPUKC B

YCJIOBHUAX CAHKIMI

Upan Bcrynun B BPUKC B suBape 2024 r. OdunmanbHoe OOBSBIEHHE O
HaMEpPEHUU MPUCOEAUHUTHCS K 00beIMHEHNI0, co3gaHHoMy B 2006 r., ObLIO CAEIaHO
torpamuauM npe3ugentoM Upana UOparumom Paucu B xonue utons 2022 r. va XIV
cammute BPUKC, npoxomusuiem B Ilexkune. UnencrBo Mpana B BPUKC ortpaxkaer
CTPAaTETUYECKYKD  WHHUIMATHBY 1O  MNPOTUBOACHCTBUIO  HKOHOMHUYECKOMY U
MTOJIMTUYECKOMY JTOMHHUPOBAHUIO KOJUIEKTMBHOTO 3amaaa U OJHOBPEMEHHO HAET €My
BO3MOXXHOCTh TMOJIJIEP)KUBAaTh 00Jiee TECHbIE CBS3M C HE3amaJHbIMU CTpaHaMU, B
YaCTHOCTH, cO cTpaHamu ['nmobanbHoro FOra, B MONbITKE YCTAHOBUTH albTEPHATUBHBIM
MUPOBOM TOPSJIOK, B TOM YHCIIE MyTEM CO3JaHUs aJbTePHATUBHON (PUHAHCOBOU
undpactpykrypel. BPUKC otkpeiBaer nns Mpana Oosee 1mMpoOKue TOProBbie
BO3MOYKHOCTH M YKPEIUISIET €0 AUIJIOMAaTHYECKOE BIUSHUE B MHOTOMOJISIPHOM MHUPE.

Kak ormeuaer JI.B. IllkBaps, pacmmpenune BPUKC B 2024 romy HE TOIBKO
CYIIECTBEHHO YBEJIUYUIO SKOHOMUYECKUIN MOTEHIMANT O0ObEeUHEHHS (10151 B MUPOBOM
BBII nocturna 25,9%), HO M HOPOAUIO HOBBIE PHUCKHU, CBS3aHHbIE C YCUJIEHUEM
nuddepeHnanun CTpaH-y9aCTHHL] U BHEMIHUM JaBJIeHUueM 2,

Ha ocHOBaHMM TMpPOBEAEHHOrO B TMPEABIAYLICH TIJIaBE€ aHAJIW3a CIEAYET
paccMOTpeTh NMEePCIEKTUBHBIC BapUaHTHI TpaHchopmarnuu GpuHaHcoBoM cucteMbl MPU u
€€ MEXIYHApOJHOTO B3aMMOJICHCTBHS B TMEPBYIO OYEpeb C TAKUMU OOBEIMHEHHUSIMH,
kak bPMKC. HemanoBaxHbIM SIBISIETCSI M3YUEHHE OCHOBHBIX (DAKTOPOB, KOTOPBIE OyayT
OKa3bIBaTh BIMSHUE Ha OyAyIIyr [eATeIbHOCTh (UHAHCOBOW cucTtembl lMpana B
KPaTKOCPOYHOM U CPEAHECPOUHOM MEPUOJE. ITO TOMOXKET COCTABUTD MPEICTABICHUE O
TOM, KaKl€ U3MEHEHUS OKUAI0T UPAHCKYIO (PMHAHCOBYIO CUCTEMY B OJIFIKANUIIINE TOIBI.

Cpenu ¢dhakTopoB, KOTOpbIE OyAyT OMPENENATh BEKTOPHI Pa3BUTHS (DPUHAHCOBOU
cucrembl Mpana B Omkaiiime TOJbI, HaWOOJBIIUM 3HAYCHUEM o0OJamaer

notHopopMaTHasi OTMEHA CAaHKIIMOHHOTO pekuma B oTHomeHuu MPU.

152 IlIkeaps JI. B. Pacmmpenne BPUKC u HOBble BO3MOMKHOCTHM IIapTHEPCTBA: MAaKPOIKOHOMMYECKHMI aHanmm3 //
MesxayHapoHast TOproBist U Topropas noiautuka. —2024. —T. 10, Ne 4 (40). — C. 150, 162.
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Tem He MeHee, 1ake CHATUE CAaHKLUM, KaK MOKa3bIBAECT MPAKTHKA, HE 003aTEIHHO
O3HAYAET IMOJHOE BOCCTAHOBJIEHUE cOTpyaHudectBa. Tak, 17 suBaps 2016 r., Ha
CJIEIYIOLIUI JIEHb MOCJe OOBSIBICHUS PEIICHHS] O CHATHM caHkuuil ¢ Mpana B pamkax
peanuzanuu CBII/I, MmexayHaponHas Mme:x0aHKOBCKasi cUCTeMa Niepeiadn nHpopmanuu
u cosepienus mnatexeil SWIFT npoundopmuposana o0 opupaibHOM HUCKIOYEHUU
UPAHCKUX O0aHKOB, UX 3apyOEKHbIX (UIMAIOB U OTIAEIEHUI U3 CBOET0 CAaHKIIMOHHOIO
CIIMCKa.

SWIFT yBenoMuiia 3aWHTEPECOBAHHBIE OPraHU3allMM O MEpax, KOTOPBIE
HEO0OXOMMO MNPEINPUHATh HAXOAMBIIMMCS IOJ CAHKIUAMU OaHKaM ISl TOTO, YTOObI
BHOBb TMOJKIIOUUTHCA K MEXKIYHapOAHOU OaHKOBCKOW cucteme. MpaHckue OaHKH
IIOJIyYMJIM BO3MO>KHOCTh aBTOMATHUYECKH YCTaHOBUTH noakiatoueHue k SWIFT mocine
3aBEpLIEHUS CTAHIAPTHOIO NPOLECCA COCIUHEHMS.

Paz6nokupoBka goctyna k SWIFT co3nana BO3MOXXHOCTH 1Sl 3aMMCTBOBAHUN Ha
BHEILIHEM pbIHKE. Takum 00pazoM, y HpaHCKUX OAHKOB MOSBWIICS UCTOUYHUK HEAOPOTUX
JICHET, 4TO 0Ka3aJ10 BIMSHNAE HA CHUKEHUE ITPOLICHTHBIX CTABOK B JKOHOMUKE.

Bmecre ¢ Tem, Kak TOBOpPUTCS B O(UIHMAIBHOM COOOLIEHUU KOMIIAaHHH,
omnpeNeNiEHHbIE OTpaHWYEHUs, HaJIOKEeHHble Ha (QuHaHcoBble Kommanuu WPU co
ctopoubl EC, Bce emé ocraBanuch B cuie, u cucreme SWIFT Obuio 3amperieHo
IPENOCTABIATh CHELUUAIU3UPOBAHHbBIE (DUHAHCOBBIE YCIIYI'M PSy HPAHCKHX OAaHKOB,
OCTaBaBILMXCS MOJ €BPONEHCKMMH CAaHKIMAMMU .

Jleno B TOM, YTO MEXIyHApoAHAas MEKOAHKOBCKas CHCTEMa Iepefadu
uH(GOpPMAIIMHU U COBEPILIECHUS TUIaTeXel 3aperucTpupoBata B beiabruu u B COOTBETCTBUU
C 3aKOHOJATEJIbCTBOM JAHHOI'O rOCyAapcTBa MOAYMHSETCS yKazaHusiM opraHoB EC,
paBHO Kak M HE HWMeEEeT IMpaBa MNPUHUMATh COOCTBEHHOE pEIIEHHWE OTHOCHUTEIHHO
HECOOJIO/ICHNUS CAaHKIIMOHHOTO CHuCKa. TemM He MeHee, ObLJI0O YCTpaHEHO OCHOBHOE
NPENsSTCTBUE HAa TMYTH BOCCTAHOBIEHUS COTPYJHUYECTBA HPAHCKUX OAaHKOB U
MEXTyHAPOIHOU 0AaHKOBCKOW CUCTEMBI.

[Tpu aTOM ueThipe upanckux 6anka — «Cenax», «Caaepar», « AHcap» u «Mexp» —

133 Tran sanctions agreement // OQuuuaneHeii caiit  opramuzamuum  SWIFT.  17.01.2016. URL:

https://www.swift.com/insights/press-releases/update _iran-sanctions-agreement (nara oopamienus: 05.03.2016)
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OCTJIMCh TIOJ] CAHKIMSIMU 10 TPUYMHAM, HE CBSI3AHHBIM C UPAHCKHUM <GIACPHBIM JI0CHEY.
OdurmanbHbIX TPUYUH J11 0OBSICHEHUS TON CUTYaIlMU HUKTO HE npeaocTaniisl. CoBet
bezonacnoctu OOH 17 stuBaps 2016 1. 00bsiBUI 0 TOM, uTO O6aHK, HarpuMep, «Cenax» u
ero MexyHapoAHble (DMINAIBI UCKITIOUEHB] U3 CAHKIIMOHHOTO criicka' >,

[Tocne oOBsSIBACHUS pelIeHUsT O CHATUU pecTpukiuil TerepaH oxxuman
BO3BpAIlCHUsI HAa BHYTPEHHUN PBHIHOK MHOCTPAHHBIX OAHKOB, MPUTOKA WHBECTUIUNA U
MHTEHCU(PUKAIUU TOPrOBO-3KOHOMUYECKOTO COTPYIHUYECTBA C JIPYTMMHU CTpPaHAMH.
[Ipu 5TOM GOJBIIMHCTBO €BPOINEUCKUX OAHKOB omacaiuch BecTu 6uszHec B Mpane maxe
nocjiae OOBSABICHUSI PEHICHUS O CHATUM MHOTHUX MEXIYHAPOJIHBIX OTpaHUYCHUM.
OcHoBHas npuunHa — caHkIMOHHBIE 3aKk0HBI CIIIA B oTtHOmenun MPU, koropsie emé
OCTaBajuCh B cujie. XOTs BallMHITOH M 3adBUi 00 OTMEHE PECTPUKIUU B pamMKax
BoinoTHeHUs CBII/], 4To Mo3BOISLIIO MEXKAYHAPOIHBIM OaHKaM MPOBOJIUTH TPAH3AKIIUU
C UPAHCKUMU OpraHu3alMsIMU-TIapTHEpaMu, bemblil 1oM ocTaBui B JEHCTBUU CUCTEMY
HaKa3aHUM ISl TeX KOMIIAHWM, KOTOpble HaMEpeBaINCh pa3BUBAaTh OW3HEC C
OpraHu3alysaMU, CBA3aHHBIMU C UpaHCKUM Koprmycom cTpaxkel HCiIaMCKON pEeBOJIIOLINU
(KCHUP). Iloxm coxpaHuBIIMECS OTPAaHUYEHHS TMOJNANAI0 OOJIBIIMHCTBO CJHIEIOK,
ocymectBisiBuxcsa B aoiuiapax CIHIA. Tak, kommanust Standard Chartered siBnsimachk
OJTHOM M3 HEMHOTUX MHOCTPAHHBIX KPEAUTHBIX OPTaHU3AINH C JTUICH3UEH 11t paOboTHI B
Wpane, HO nociie omiarsl AByX mTpadoB Ha oburyto cymmy noutu 1 mupa gosn. CIIA
3a HapylIICHWE CAHKIMOHHOTO pEXMMa B OTHOIIeHWH lpana OaHK HE NOCTEMINI
BEepHYTHCS Ha upaHckuii pprHOoK. Kommanust HSBC mo Toit e mpuunne 3amiaTuia mrpad
Ha cymmy 1,9 mupa momn. CIIA. Ho pexopn ycranoBun B 2015 romxy dpaniysckuit
skoHomuueckuit ornepatop BNP Paribas, koTopsiit 6611 omtpadoBan Ha cymmy 8,9 mup
nosut. CIIA. M3-3a HapylieHus: CaHKIIMOHHOTO 3akoHoaaTenbcTBa CIIA mocTpananu
taroke Takue 6anku, kak Deutsche Bank, ING u Credit Agricole.

3amanHple KOMIIAHUU U OaHKU 00ECIIOKOEHBI TeM, UTO, JaKe €CIU OHH MOJydat
3aBepeHust oT PenepanbHoro kazHaueiicrsa CIIIA o nerutuMHOCTH caenku ¢ Mpanom,

aMEpPUKaHCKHE MPOKYpPOpPhl M OpraHbl ()MHAHCOBOTO PETYJIMPOBAHUS MOTYT TOpaszio

134 UN Security Council removes Iranian bank from sanctions list / UN News. 17.01.2016. — URL:

https://news.un.org/en/story/2016/01/520192 (nara obpammenus: 06.03.2016)
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0ojiee CTPOro HWHTEPHPETHPOBATH MpaBWIa M MO-UHOMY OLEHUTh HX JCUCTBUS.
[Tono6HBIM prCK MOXKET MepeBelnBaTh noTeHuan npudsuiu B Upane. Ilpu 3Tom, ckopee
BCETr0, eBpoIeiickue 0aHKH B KOHEUHOM UTOI'€ BCE K€ CMOTYT 3aHATh BaXKHbIC MO3ULIUU
Ha UPAHCKOM BHYTPEHHEM PBIHKE P CMITYEHUN CAHKIIMOHHOMN MOJUTUKH.

Cuarue cankuuii ¢ Mpana mo3BojauT MeXAYHapOJIHBIM PEHTUHTIOBBIM areHTCTBAM
OTKpPbIBaTh OUCHI B CTpaHe, a 3HAYUT, MpaHy u ero UHAHCOBBIM UHCTUTYTAM MOXKET
ObITh MPUCBOCH MEXAYHAPOJHBIA KpeAUTHbIA pelTuHr. [10CKOIBKY Nake HU3KOE ero
3HauY€HHe MPOM3BOAUT HA MHBECTOPOB JIydllee BIEYATIEHUE, YEM OTCYTCTBHE >, 3TO
NPUBEAET K TOMY, YTO B MpaH HAaUHYT ¢ YCKOPEHHBIMU TEMITAMH NIOCTYIaTh HUHBECTULIUH,
KOTOPbIE BBI30BYT YBEJINYEHHUE MTOKA3aTeNel MPUPOCTa IKOHOMUKH.

[TpUTOK HOBBIX TEXHOJIOIUI U 00OPYAOBAHMS 1aCT BOBMOKHOCTbh BHEAPUTH OoJiee
COBPEMEHHbIC KaHajbl CBA3M W ammaparypy, oOpabaThIBaOIlyl0 (UHAHCOBYIO
uHpopmanuio. Takum 00pa3oM, MOBBICATCS CKOPOCTHM NEpenayd JaHHBIX M HX
MPOLIECCHHIa, a TaK)XE YBEIMYMTCS HAJIEKHOCTh 3aJCHCTBOBAHHBIX B (DMHAHCOBOM
CUCTEME IIPOLETYP.

Bo3sBpalienrne Ha upaHCKHil (PMHAHCOBBIM PHIHOK MHOCTPAHHBIX UTPOKOB MOKET
MOBJIEYH 33 COOON CYIIECTBEHHbBIE M3MEHEHUsl KaK B CTPYKTYpe, TaK U B IOKA3aTEIsAX
KayecTBa pPalbOTHl (PUHAHCOBOTO CEKTOpa. [ JIaBHBIM HMCTOYHHKOM IpeoOpa3oBaHUi
CTaHET MOBBILIEHNE KOHKYPEHIIMU BO BCEX CETMEHTAX pacCMaTpUBAaeMOi cucteMsl. Tak,
B 0AHKOBCKOM CETMEHTE C IPHUXOJOM BHEUIHUX UI'POKOB MOSBHUTCS BO3MOYKHOCTB JUIS
CHW)KEHMSI TIPOLIEHTHBIX CTaBOK B COOTBETCTBUM C 3KOHOMHMYECKHUMH pEaTUsIMHU,
CJIO)KMBILMMHUCS HA MEXIYHAapOJHBIX pbIHKaX 3auMcTBOBaHMH. Takum oOpasom, y
MPAHCKUX OAHKOB MOSIBATCSA CTUMYJIBI K ONTUMHU3AIIMHN CBOCH J1€ITETbHOCTH.

B pesynbrare mobimeHus 3¢pGOEKTUBHOCTH pabOThl OouIMaaIbHON OaHKOBCKOM
CUCTEMBI CTAHET MEHBIIIE MPEINOCHUIOK JJI JEATEIbHOCTH BHENETAIBHBIX YUPEKICHUN.
B TO Xe Bpemsi OIEHUTh MEPCHEKTHBHI TEHEBOTO OAHKOBCKOTO CEKTOpa TOBOJILHO
ci10kHO. C 0JTHOM CTOPOHBI, €0 UHCTUTYTHI 38 MHOTOBEKOBYIO UCTOPUIO TIEPEKUIIH YIKE

HE OJHY CMEHY IOJUTUYECKOT0 yCTPOMCTBA CTPAHbl, MHOIOYUCJICHHBIE BOMHBI U UHBIE

155 Kabymkun C.H. Yrpasnenue 6aHkoBckuM KpeauTHbIM prckoM / Kabymkun C.H. M: KOHUTH-JJAHA, 2006. — C. 200.
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TPYAHOCTH, YTO TOBOPUT 00 UX YCTOMUUBOCTH U CIIOCOOHOCTH K aJanTalluy K pa3IMIHBIM
ycnoBusiM. C Jpyroil cTOpoHbl, eciau 3(PPEeKTUBHOCTh OPUIMATBHBIX OpraHU3alul
MOBBICUTCS B JJOCTATOUYHOW CTEMEHH, OAHKU U JPYTHUe JIETAIbHbIE YUPEKICHUS MOTYT
IIOJTHOCTBIO BBITECHUTH UIPOKOB BHEJIETAIBHOrO cekTopa. OcCTaTbes, CKOpee BCEro,
CMOTYT TOJIbKO HEOOJIbIIME OpraHM3alliu, NEHUCTBYIOIIME B paMKaX CEMbH, a TaKkKe
MHCTHUTYT XA64/bl, B CYIIECTBOBAHMU KOTOPOTO IOKA 3aMHTEPECOBaHbI BiacTh Mpana'®,

PbiHOK cTpaxoBaHUs, U B OCOOEHHOCTU CTpaxOBaHUE CYyJIOB — HanbOoOJee Ba>KHbBIN
JUTSl TPAHCTIOPTUPOBKU HE(DTU U UPAHCKON IKOHOMUKH CETMEHT — MOKET C OOJIBIION
BEPOSTHOCTHIO IEPEUTH K HHOCTPAHHBIM KOMIIAHUSIM, TIPEJIaralolinuM 00Jiee BHITOIHbIC
YCIIOBHS IO CTPAXOBBIM KOHTPAKTAM. DTOMY MOXET ITOMEIIATh MOJUTHYECKOE PEIICHUE
MPAHCKHUX BJIACTEW, KOTOPBIE MOTYT 3aKOHOJATEIbHO OIPAHUYUTH MNEPEBO3YMKOB B
BBIOOpPE CTPAXOBBIX KOMITAHUM B MOJIb3Yy OT€UECTBEHHBIX KOHTPAreHTOB.

[TosBneHne MHOCTpaHHBIX UTPOKOB HA TDb, Kak B KaUeCTBE NHBECTOPOB, TaK U B
Ka4ecTBE OPOKEPOB MOBBICUT TMKBUIHOCTH (POHIOBOrO phIHKA'>’ U BBI30OBET IPHPOCT
PBIHOYHOW CTOMMOCTH Haubojee MNEePCHEKTUBHBIX MNpeAnpusiTUidl. BbIxon HOBBIX
OpokepoB Ha (OHIOBBII PHIHOK BBUJY BO3POCHIEH KOHKYPEHIIMM MOXET CHU3UTH
CTOMMOCTb HMX YCHYT Uil UHBECTOPOB, UTO NPHUBIICUET JOIOJIHUTEIIBHBIE PECYpPCHI B
CUCTEMY.

B 1o Bpemsa kak EBpoma 3aHsyia BBDKMIATENIBHYIO ITO3ULHUI0, KUTANCKUE H
MHJWKCKME (DMHAHCOBBIE OPraHU3AllMU 3asBIISUIM O HapallMBaHUHU CBOETO IMPUCYTCTBUS
B Hpane. Ocobenno Bwimensitorcss bank passutusi Kurtas u ['ocymapcTBeHHBIN OaHK
WNHpun, KoTOpble HAMEPEHBI 3aHATh BEIyIIUE MO3UIIMU B CTPAHE.

B nonrocpoyHoi nepcnekTUBEe OTMEHA CAHKIUM OKaXXET IMTO3UTUBHOE BIUSIHUE Ha
¢uHaHCOBYIO cucteMy MpaHa, B TOM uucIIe 3a c4eT IPUTOKA HHBecTUIMI >, B nepByio
ouepe/lb ATO TMPOSBUTCS depe3 yBeludeHue uucia S(PPEeKTUBHBIX (HUHAHCOBBIX

OpraHu3anyi U HapaCTaHUE KOHKYPEHIIMU B PAa3JIMYHBIX CEKTOpaX.

156 Anppeen JI. A. TeHeBble MHCTUTYTHI (prHAHCOBOI cucteMbl MPU // Bectuk MockoBckoro ynusepcurera. Cepus 13:
BocrokoBenenune. —2015. — Ne2. - C. 71.

157 Mupectunuum B Bonpocax u orerax / A.JO. Anpuanos, C.B. Bannaiiues, [1.B.Bopo6ses [u ap.]. — M.: IIpocnekr, 2014,
- C. 337.

158 Lynn M. Are you brave enough to invest in Iran? // MarketWatch. URL: http://www.marketwatch.com/story/are-you-
brave-enough-to-invest-in-iran-2014-03-26 (narta obpamenus: 26.03.2014)
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Pa3zpacranue (puHAHCOBOrO CEKTOpA U CHMXKEHHE CTOMMOCTH 3a€MHBIX CPEJCTB B
BUJIy HapacTaHUsi KOHKYpPEHIMU OyJeT CTUMYJUPOBATh PA3BUTHE JPYTUX CEKTOPOB
SKOHOMHKH M UX POCT. B 3TOM CBsI3M HAYHYT MOSBIATHCS HOBBIE pabouue mecTa u
cHu3uTcs 0e3padoTunia. Poct puHAHCOBOrO U APYruX CEKTOPOB SKOHOMUKHU MPUBENIET K
yckopeHHoMy pocty BBII u mocTymienuit B 610/1KeThl BCEX YPOBHEM, UTO MOTEHIIUATBHO
COKpaTUT AeULIUT O0JKEeTa TOCy1apCcTBa.

[Ipouecc npuBatu3auu ¢ TPUXOAOM HOBBIX KPYIHBIX UHBECTOPOB HA UPAHCKHUI
PBIHOK OyneT MHTeHCH(HUIHMpPOBaThCia. MajaoBEpOsATHO, YTO HMPAHCKOE PYKOBOJICTBO
MO3BOJIUT MHOCTPAHHBIM UTI'POKaM MOJYYUTh KOHTPOJIBHBIE MAKETHl B KIFOUYEBBIX IS
PKOHOMHUKHU TocyaapcTBa npeanpustusx. [Ipu 3Tom Ha MOKynkKy HeOONBIIMX J0JIeH B
KanuTase NpeanpusiTUii OorpaHuYeHU Hanaratbest He OyieT. B To e BpeMs pucyTcTBHE
OOJIBIIIOTO YHCJIA TMOKYIMAaTele Ha pbIHKE OYJEeT CTUMYJIHMPOBATH CIPOC U TMO3BOJIUT
BBIpYUYaTh OOJIBIINE CPEACTBA 3a MPOJIABAEMbIC AKTHUBHI.

[ToMuMO MOTEHIIMAILHOW OTMEHBI CaHKIIMM, Ha (puHaHCOBBIN cexkTop Mpana yxke
celyac OKa3bIBACT BIIMSHUE OYEPENHOM IATWIETHHM miaH pa3putuda. B Cenpmom
MATUIETHEM TulaHe pa3BuTus Ha 2022/23-2027/28 rT. yaeneHo 3HaYuTeIbHOE BHUMAHUE
uH(pPOBU3ALNHE HPAHCKOTro (puHAHCOBOrO cexropa'™®. B oTiMume 0T BeeX MpeblIyIuX
JOKYMEHTOB  BOTIPOCHI ~MH(POPMAIIMOHHOTO  PA3BUTHS OKOHOMHKH  yYIOMSHYTHI
MHOTOKPaTHO B Pa3JIMYHBIX aclEKTaX, YTO TOBOPUT 00 MX BO3POCHIEH 3HAYUMOCTH U
OTHOILIEHHIO K HUM UPAHCKUX BJIACTEH. JTa TEHICHIIUS IPOJOIKUTCS U B TaJIbHEIIEM.

[Mudposas Tpanchopmaius (UHAHCOBOH CHCTEMBI B COBPEMEHHOM MHPE
MPEICTABISIET COOOM OJHY M3 OCHOBHBIX TEHJICHIIMMA, KOTOPasl KapAMHAIBHO W3MEHSET
MPUHITUIBI TPEIOCTABICHHS YCIyT U (opMaT B3aUMOCHCTBUS MEXKIY y4aCTHUKAMU
peiaka'®. Kak B pasBUTHIX, TaK U B Pa3BUBAIOIIUXCA CTPaHAX KIIOYEBYIO POJb B

npoiiecce IUGPOBU3ANNM UTPAET MMEHHO TOCYJapCTBEHHAs WHUIMATHBA (Ha (oHe

159 KanyHn-e GapHame-iie naHmx cane-iie xadroM-e nunrpadT-e JHKoMXypu-ite scnamu-ite Upan (1403 — 1407) = 3axoH o
CenpMoM TsITWIIETHEM IU1aHe pa3Butus Mcenamckoit PecniyOiuku Upan (2023/24-2027/28 rr.) [OnextpoHHblil pecypc] //
Odunmanehelii nopran McenaMckoro KoHCynbTaTuBHOTO coBera (Memkiunca) Menamckoii Pecriyomuku Mpan. 08.07.2024.
URL: https://rc.majlis.ir/fa/law/show/1809128 (nara obparienus 05.11.2024)

160 E¢umenko, C. B. IlpuMeHeHue LMPPOBM3ALMM MHOIOHAIMOHAILHBIMU HPEANpUATHAMHE FOxkHO-AdpHKaHCKOM
Pecniyomuku / C. B. Edumenko, A. JI. CanyHiioB / IHHOBallMOHHBIE MEXaHH3MBI YIIPaBIeHUS HU(GPOBOI U PErHOHAIBLHOMN
SKOHOMUKOW: Matepuansl V MexayHapoaHOH CcTyJeH4YecKol HayuyHOl koHdepeHimu, Mocksa, 15-16 utons 2023 ropa.
Tom 2. — MockBa: HannoHanbHbIM HccenoBaTenbCKuit saepHblit yuusepcuret "MUON", 2023. — C. 94.
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HCAOCTATOYHOCTHU HCKIIIOYUTCIIBHO 6H3HCC-I/IHI/IHI/IaTI/IB) )51 COOTBCTCTBYHOIIAA

MHCTUTYLMOHAIbHas cpenal®l,

HNpaH, HecMOTpss Ha CaHKIMOHHBIE OTPAaHUYECHUS U
OCOOEHHOCTH HAI[MOHAJIbHOM SKOHOMHYECKONM MOJENH, CTajdl BHEIPSATh IEpBbIC
uudposeie pemreHus eme B 1990-x romax, oJlHaKO MX pa3BUTHE TOPMO3HIOCH H3-3a
PECTPUKIMI U BBI3BAHHOTO UMH TEXHOJIOTHYecKoro Aeduunra. OCHOBON COBPEMEHHBIX
npeoOpa3oBaHuil CTAaHYT JEHCTBYIOLME HAIMOHAJIbHbBIE MIIAT(MOPMBI ISl SJEKTPOHHBIX
maTexeil, JEeUEeHTPalIU30BAHHLIX MCIAMCKMX MHCTpyMeHTOB!®?,  knupunra wu
JUCTAaHIIMOHHOTO OaHKOBCKOTO OOCIy’)KMBaHHUSA, CO3JaHHbIE Oyarojnaps JOKalu3aluu
MH(OPMAIMOHHBIX pa3pabOTOK.

[Ipouecc MoAEpHU3ALNH CTATIKUBAETCA C CUCTEMHBIMHU CIIOKHOCTSAMH. Cpeln HUX
MOXHO OTMETUTh JOMHUHHUPOBAaHUE TOCOAHKOB, BHEAPSIOIIMX TEXHOJIOTUU OoJiee
MEJIJIEHHO, HEPAaBHOMEPHOE PA3BUTHE TEIEKOMMYHUKAIIMOHHON WH(PACTPYKTYpHI, B
YaCTHOCTH, B YAQJICHHBIX pallOHAX CTPaHbI, a TAKXKE YSI3BUMOCTh K KuOepaTakam.

TeM He MeHee, B TOCJIEIHHE TOAbl 3aMETEH 3HAYUTEIBHBIM MpOrpecc B
HarnpaBiieHud IudpoBuzanuu. CTpEeMUTENBHO pacTeT NpOHUKHOBeHUe WHTepHeTa,
MOMYJISIPHOCTh OHJIAH-OAHKUHTa M MOOMIIBHBIX TPUIIOKEHUM B chepe PUHAHCOB MEHSET
MPUBBIYKH PSIAOBBIX MOTpeduTenei yciayr. 'ocynapcTBeHHbIE U YaCTHbIE MHBECTULIMM B
mudpoByr0 WHOPACTPYKTYpPY YyKE€ TPHUBEIHW K COKpalleHHI0 OoO0BhEMa omepanuii ¢
HaJUYHBIMU JICHE)KHBIMM CPEACTBAMM W POCTY HCIOJIb30BaHUs O€3HAIMYHBIX
IJIaTEKHBIX cpecTB ¢,

[IpaBUTENHCTBEHHBIE WHUIMATHBBI, TaKWE KaK JieTaIM3alus MaiHUHTa
kpunrtoBamtoT B 2019 1. m 3amyck mH(POBOro puamsa TaKKEe CHOCOOCTBYIOT
nudpoBu3auy (PUHAHCOBOM cHCTeMBbl cTpaHbl. OJHAKO HWMEET MECTO WEJbId Psi
pobiieM, cpeld KOTOPBIX HEIOCTAaTOYHBINH yYpOBEHb KHMOEpOE30MacHOCTH W BIIAJCHUS

nH(OPMAITMOHHBIMU TEXHOJIOTUSIMU, HETOTOBHOCTh uH(MOPMAITMOHHON

HHPPACTPYKTYpbl K 0OOPOTY IMOJHOCTHIO ITU(POBBIX JEHEr, YTO MOXKET 3aMe/JIUTh

161 3pepepa A. A., Bensepa XK. C., Coxar K. Biusnue nu@poBu3anuyu 5KOHOMHUKH Ha OIIArOCOCTOSHHE B PasBUTHIX U
pa3BHBarOLIMXCs cTpaHax // JxoHomuka peruona. — 2019. — T. 15, e 4. — C. 1059.

162 Tiaguna C.I'., Kopmuuipsina M.A. IludpoBble BalOThI: BO3MOKHOCTH B CUCTEME MCIAMCKUX (PUHAHCOB // OOIIECTRO.
—2024. — Ne 4-3(35). - C. 17.

163 Anppees JI. A. Iupposusamus GaHkoBckol cucTeMbl B Mpane // I'yMaHHTapHbIE, COLMANbHO-DKOHOMHYECKHE U
obmectBennble Hayku. 2025. Nel. URL: https://cyberleninka.ru/article/n/tsifrovizatsiya-bankovskoy-sistemy-v-irane (nara
obpamenus: 27.02.2025).
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HaHBHeﬁHIyIO LII/I(I)pOBI/IBaLII/II-O N CO34aThb CJIIOXHOCTHU C OCYIICCTBICHUCM 0aHKOBCKOTO

164

O6CJIY)KI/IB2[HI/I$I . KpI/IHTOBaHIOTLI SIBIISIFOTCSI HOBBIM CIIOCOOOM 06XOIla CaHKHI/Iﬁ )51

65

HaxoasAT MNPHUMCHCHHUE BO BHCIIHCTOPIOBBIX OTHOIJ_IGHI/ISIX1 B 10 Xxe BpEMs HX

HCIIOJB30BaHUE MOXET HECTH B cebe pUCKHM B BHUJE HHU3KOH pabOTOCIOOOHOCTH
anTHoQumopHOro peryauposanus'®. Tem nHe MeHee, cnenupuKa pa3BUTHUA
KPUNITOBAIIOTHOM oTpacyu B paHe TpedyeT OTAeIbHOTO PAaCCMOTPEHUS.

MHorouucnennbie mpobsieMbl oOpeMeHstoT (puHaHCOBBINM cektop Mpana, u Ha
(oHEe TMOTEHIIMAILHOTO CMSITUYCHHS MEXAYHAPOJIHBIX CAHKIUNA JUIsl UPAHCKUX BIAcTEl
CTAHOBHUTCS e11I€ 0oJiee aKTyaabHON U OYEBUIHOM HEOOXOIUMOCTh €T0 IPeoOpa30BaHUsI.
['panyanuctckuit xapaktep pedopM B MPOILIOM, IMOUCKH KOMIIPOMHUCCA MEXKIY
HMCIIaMCKOM W JuOepaqbHOM IKOHOMHKOM, COMPOBOXKIAIOIIMECS  Ipolleccamu
PEHTOUCKATENBCTBA, 3aCTABISIOT MPEANOIOKUTH, YTO HUHCTUTYLIMOHAJIbHbIE U3MEHEHUS
B ()MHAHCOBOM CEKTOpE pacTSHYTCS Ha rojbl. PUHAHCOBasi cUCTEMa JIF0OOM CTpaHbI
TpeOyeT 0coOOro BHMMAaHHS TOCYJIAapCTBA, IMOCKOJBKY OT €€ >KM3HECIOCOOHOCTH U
HaJIE&KHOCTH 3aBUCUT COCTOSHUE DPKOHOMHKHM B 11esioM. B Mpane puHaHCOBBIN CEKTOp
COJIECTBYET MPOMU3BOJCTBY 10 Tpetu Becero BBII crpansl'®’ m B 510l cBA3M ABIgeTCS
O0COOEHHO BaXXHBIM C TOYKH 3PEHUS SKOHOMUYECKON MOTUTUKH.

Hpanckas puHaHcoBas cuctema TpeOyeT 3HAaUUTENIbHBIX iepeMeH u pedopm. OHa
JajieKka OT TepeloBbIX 00pa3loB COBpeMeHHbIX cucteM. Ilostomy nms Ooiee
sbdexTuBHON pabOThl HalMOHANIBbHOW (uHAHCOBOW cuctembl Hpany B camoe
Ommkaiiliee BpeMsl MPEACTOUT NPWIOKUTH 3HAYUTENbHBIE yCUIUA 1O €€
COBEPIICHCTBOBAHUIO.

OCHOBHBIE MEpBl JOJKHBI OBITh HANpaBIEHbl HAa YCOBEPIICHCTBOBAHUE
OTHOCUTEIBHO MOJIO/IBIX HWHCTUTYTOB (PUHAHCOBOM CHUCTEMBI W WX TOJHOIEHHOE

B)KMBJICHHE B TKaHb UPAHCKON 3KOHOMHKHU. Kpome Toro, He0OX0aUMO MpPeyCMOTPETh

164 Tam xe.

165 Bapabanos B.IO., Tlporocens A.Jl. ®unaHcoBas cucremMa MpaHa B YCJIOBMAX CAHKIMOHHOTO JaBJIEHMS: POJIb
KPHIITOBAIIOT U AJIbTEPHATHBHBIX TUIATEKHBIX MEXaHU3MOB // MupoBasi 5koHOMHUKa U MUPOBBIe puHaHchl. 2024. T. 3. Ne 5.
C. 95-102.

166 Mumen JI.A. TeopeTHuecKHE OCHOBBI HCIIOJNB30BAHMS ILIATGOPMEHHBIX (DMHAHCOBBIX PEIUCHUH Ui pealu3aluu
rOCY/IapCTBEHHON CTPYKTYpHO# nonutuky // BectHuk MHctuTyTa 3koHOMEKK Poccuiickoit akagemun Hayk. — 2025. — Ne 3.
—C. 128.-DOI 10.52180/2073-6487_2025 3 123 147.

167 Amuzegar J. Iran's 20-year economic perspective: promises and pitfalls // Middle East Policy. — 2009. — V. 16. — Ne 3. —
P.41.
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MephI JIJIi OPraHUYHOTO BbIXOJa (hMHAHCOBOHM cHucTeMbl MpaHa Ha MEXIyHapOIHbBIN
(bMHAHCOBBIN PBIHOK, TaK KaK B OTPBIBE OT HErO BpsJ JIM BO3MOXKHO YCTOWYHBOE
pPa3BUTHE COBPEMEHHOM BHICOKOTEXHOJIOTUYHON IKOHOMUKH.

Hcnons3oBanne GUHAHCOBBIX HHCTUTYTOB JOJKHO CTaTh 00Jiee yA0OHBIM KaK JIIst
PE3UJICHTOB, TaK W [JI1 HMHOCTPAHHBIX IMOJb3oBaTenel. KIMEHThl MOMKHBI OBITH
OCBEJIOMJIEHBI O T€X YyCJIyrax, KOTOpble MOTYT MPEIOCTaBIISITh UM OaHKH, CTPaXOBbIE
KOMMaHuU U OpoKepckue yupexJeHus. B cBoio ouepenb AesTeNbHOCTh (PMHAHCOBOM
CUCTEMbl HEOOXOJIMMO OpraHu30BaTh TaK, YTOOBl Yy BCEX YYAaCTHUKOB pBIHKA
BBIPA0OTAIOCH YCTOMUUBOE JOBEPUE K €€ MHCTUTYTaM U YUPEXKACHUSIM. ITU MEPHI MOTYT
ObITh pEaJu30BaHbl CaMbIMU pa3HbIMM CHOCOOAMH, HO TIJaBHbIM B OJvKalmen
nepcrekTuse OyAeT o0ecreyeHnue UCIOJIHEHUS IEUCTBYIOIIEr0 3aKOHOAATENIbCTBA U €TI0
KOPPEKTUPOBKA MO UPAHCKUE PEAITUU.

Hanmzopuble u  peryiaupyronue  OpraHbl  TakkKe  JIOJDKHBI  OyayT
coBeplIeHCTBOBaThCsA. Hanboliee BaskHbIE M CPOUHBIE IIard JIOJKHBI OBITH CEIaHbl B
cTopoHy Oombiiie HezaBucumocTu LIb oT BeTtBel Bnactu. JlestenbHocTh LIBU momxHa
ONpPENENATHCS TEKYIIEW HOKOHOMUYECKOM CHUTyaluel, a He pPaclopsKEeHUIMU
PYKOBOJICTBA CTPaHbl. DTO JOJHKHO MOMOYb PEHIUThH MPOOJIEeMbl BICOKOW UH(ISLIUUA U
MOBBICUTh YCTOWYMBOCTH SKOHOMHUKH W (puHAHCOBOTO cekTtopa. Kpome Toro, Bimactu
JOJIKHBI TIPOSIBIISATH OOJIBIIYIO OTKPBITOCTh MO OTHOILIEHHUIO K YYaCTHHKAM PhIHKA, UTO B
CBOIO OYepeb TIOBBICUT JJOBEpHE K (PMHAHCOBOM CHCTEME.

HecMoTpst Ha TO, UTO BCE ONMMCAHHBIC JCHCTBUS HEOOXOAMMO COBEPIIHUTH B CaMbIe
O KalIIIe CPOKH, OMBIT MIPEABIAYIUX MPeoOpa30BaHMil TOKA3bIBAET, UTO peOpMBI B
HpaHe ocyliecTBISAIOTCS AOBOJBHO MenajieHHO. C OAHON CTOpPOHBI, 3TO MO3BOJISET
YMEHBIIUTh U3lepkKu TpaHchopmaruu. C apyroil — TOpMO3UT pa3Butue. JleiicTBus
pedopMaTopoB, BO3MOKHO, YCKOPSIT HEKOTOpBIE MPOIECChl, HO BCE K€ BIUSHUE
JTYXOBEHCTBA U KOHCEPBATOPOB OYy/IET CAEPKUBATH TEMITbI MPEOOPA3OBAHMIA.

B T0 xe Bpems mpomenmue B (eBpare 2016 roma BeiOopel B CoOpanue
MCIIAMCKOTO COBETa (MapilaMeHT) YK€ TOrJa OTYETIIMBO MOKAa3aJId HACTPOU MPAHCKOIO
oOmiecTBa Ha TpeoOpa3oBaHUs, TMOCKOJIbKY TOrjaa OOJbIIyl0 4YacTh MECT B

3dKOHOIATCIIBHOM OpPTraHC ITOJIYYHUIIN pe(i)OpMaTOpBI. OTa TCHACHIUSA ITPOCIICIKUBAJIIACH U
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B Uepe/ie MOCIeA0BABIINX 00IIECTBEHHBIX BBICTYIUIEHUN, U Ha COCTOSIBIIMXCS B CBS3U C
rubenpio D.Paucu npe3npaeHTckux BbIOOpax, modeauTesneM KOTOphIX cTai pedopmaTop
M.Ile3emknan. OTO O3HayaeT, 4TO JIMHUS Ha pa3BUTHE B3auMojencTBus HMpana c
MHUPOBOM SKOHOMHUKOM OyJeT MpoIoJKeHa. B 3ToM Kitoue moiayyuT pa3BuTHe U padboTa
C MUPOBBIM (DMHAHCOBBIM PHIHKOM, B YACTHOCTH PETHOHAIBHBIM.

[Tpu 3TOM MOJOKUTENBHBIN 3PDEKT 711 PUHAHCOBOM CUCTEMBI OT OTMEHBI YaCTU
MEXyYHAPOJHBIX M OJHOCTOPOHHHMX CAaHKIUWA B OTHOIIeHUWU MpaHa He NpOSIBUTCA
OBICTPO. DTO CBA3AHO C TEM, UTO HE BCE UTPOKU TOTOBBI PUHATH PUCKH, KOTOPHIE MOTYT
BO3HUKHYTh IIPU HAPYLLICHUH €1IE NEUCTBYIOIIUX OTPAHUYEHUN.

KitroueBblie HanpaBIIeHNsI 3KOHOMUYECKOW TIOJIUTUKH B CPETHECPOUHOM MEPCIIEKTUBE
OyAyT ONpEAENSIOTCS TIOJIOKEHUSIMU TATWIETHUX IUIAHOB pa3BUTHs. JlelcTByromui
JOKYMEHT, B OTJIMYME OT MPeAbIAYIUX, HE NPeayCMATPUBAET MPHUBJICUEHUE K
COTPYIHUYECTBY IMApPTHEPOB M3 APYTHX CTpaH. Ero conep:kaHue B 4acCTH, KacaroIleucs
(bMHAHCOBOW CHCTEMBI, COCPEAOTOYEHO BOKPYT OOpbObI C TOKCHYHBIMU aKTHBaMH,
YKpEIUICHUsI CTa0WJIBHOCTH (DMHAHCOBBIX OpraHM3aliii, CHIKEHUIO 3aBUCHMOCTH
NEHCHOHHBIX (POHAOB OT MOJAECPKKU TrocyAapcTBa. B To ke BpeMs B 3TOM JOKyMEHTE
BIIEPBBIE MPEIYCMOTPEH CIEUUANbHBIA pa3/ied, MOCBSIICHHBIA pa3BUTHIO LU(PPOBOIL
AKOHOMHKH U €€ UH(PPACTPYKTYPbI, YTO MOKET MOJIOKUTEIBHO CKa3aThCsl HA (DUHAHCOBOM
orpaciu' %%,

B To ke BpeMs uMerommecs K HACTOSIIEMYy MOMEHTY TpoOjemMbl (PMHAHCOBOM
CHUCTeMBl OyayT TpeOOBaTh PEIICHUS W IPOBEICHUS HEOOXOIMMBIX IMpeoOpa3oBaHMIA.
HoBpiit  pedopmaropckuii  mapiameHT OyAeT MpOJODKAaTh — YCOBEPIIEHCTBOBAHUE
(hMHAHCOBOTO CEKTOpA.

[Ippu »TOM HeNb3sl TMOJHOCTHIO MCKIIOYUTh BO3MOYKHOCTH IIOSIBICHUS B
MPEACTOSAIUE TOAbl TAKMX HETaTHUBHBIX JJISI UPAHCKOW HYKOHOMHUKHU (DAKTOPOB, KaK HOBOE

y)KECTOUEHUE CAaHKIMOHHOTO PEXKHMMa WJIM TpOBeleHHe NpoTuB TerepaHa BOEHHOM

168 Kanyn-e GapHame-iie naHmk cane-iie xadroM-e nuurpadr-e JHKoMXypu-ite scinamu-ite Upan (1403 — 1407) = 3axoH o
CenpMoM msiTHIIETHEM IUIaHe paszBuThsi Mcnamckoit Pecnyonmuku Mpan (2024-2028 rr.) [OnektpoHHBIH pecype] //
Odunmaneuelii nopran McenaMckoro KOHCyIbTaTUBHOTO coBeta (Memkiunca) Mcnamckoii Pecriyomuku Mpan. 08.07.2024.
URL: https://rc.majlis.ir/fa/law/show/1809128 (nara obpamienus 05.11.2024)
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oriepaliy, MOBBIIIEHNE BOJATHIBHOCTH (DMHAHCOBBIX PBHIHKOB B PE3yjbTaTe NCUCTBUN
KPYIHBIX UTPOKOB, & TAKKE YXYAIIEHUE COCTOSIHUSI MUPOBOW SKOHOMHUKH.

CaHkuuoHHOE J1aBjieHue Ha Mpad criocoOCTBYET ero nepeoieHke CpaBHUTEIbHON
3HAYMMOCTH PETMOHOB MHpa W aKTUBHOMY IOHMCKY MapTHEPOB BHE 3amaJHOU cdepsl
Biuanns'®. B 4acTHOCTH, BaKHEIM BEKTOPOM BHELIHEIKOHOMHUUECKOH nonuthku Mpana
SBJISIETCS Pa3BUTHE COTpyAHUYECTBa co cTpaHamu Adpuku. OHO 00YCIOBIEHO B TOM
YUCIIE CXO0XXUM HCTOPUKO-KYJIBTYPHBIM KOHTEKCTOM. OcHOBHOe BHUMaHue Terepan
COCpPE/IOTauMBaeT HA Pa3BUTUM NMAPTHEPCTBA C MPUOPEKHBIMU CTPAaHAMH KOHTUHEHTA, B
TO BpeMs KaK KOHTaKThl C IEHTpajJbHOA(DPUKAHCKUMU TOCYyAapCTBAMHU TIOYTH
OTCYTCTBYIOT.

Hanbonee BaxkHbIMM TOProBeIMU NapTHEpaMu TerepaHa Ha appUKAHCKOM
KOHTHHEHTe siBnstoTca Askup, Eruner, Kenus, Kot-n'MByap, Manasu, HamuOwus,
Hurep, Hurepusa, Comamu, Cygnan, Ceeppa-Jleone, Taunzanus, Opurpes wu
IOxnoadpukanckas PecyOnuka. D10 B3aMMOACHCTBHUE BKIIIOYAET HE TOJIBKO MPOEKTHI,
HANpAaBJICHHbIE HA PA3BUTHE CEIILCKUX TEPPUTOPUNA, MPOU3BOACTBO IMPOAOBOJIBCTBUS,
CEIbCKOXO3SIIICTBEHHOE MAIIMHOCTPOEHHE, O00pa30BaHWE, HO U KOHCYJIbTUPOBAHUE B
00macTh (PMHAHCOBBIX ¥ OAHKOBCKMX BOIPOCOB!7°,

B cBa3u ¢ Tem, 4TO B HAcTOsIIEE BpeMs pa3BUTHE OTHoWEHHU Cc HpaHom
U IpyTUMH JIPY’)KECTBEHHBIMU CTpPaHaMHM SIBJISICTCS. OOHUM U3 IPUOPUTETHBIX
HanpasJeHU BHemHeW nonutuku Poccuiickonn denepanyu, NOUCK NMEPCIEKTUBHBIX
HOBBIX (IO OTHOIIECHHID K HMEIOLIMMCS) HAIpaBJICHUN pPa3BUTUS COTPYAHUYECTBA
(MHAHCOBBIX CHCTEM UMEET CYIIECTBEHHOE 3HAUYEHUE U JIJISi SKOHOMUYECKOTO Pa3BUTHS
Poccun.

B 10 ke BpeMs1, 10 MHEHUIO HEKOTOPBIX UCCIIEA0BATENIEHN, HBIHEIIHSSI CUTyalus HE
co3daeT  CHeNM(PUYECKUX  YCIOBUH  JOJisi  Pa3BUTUS  POCCUICKO-HPAHCKOTO

corpynauuectBa. O0e cTpaHbl, OKa3aBIIUCh MO  CAHKIMSIMH, BBIHYXJICHbI

169 AGpamosa, 1. O. AdpukaHckuil BEKTOP BHEIIHEH MONMTUKY Poccuu B yCI0BHSX clioMa cTaporo mupornopsaka / U. O.
Abpamoa // 'o6anbHbIi KOHPIMKT ¥ KOHTYPBI HOBOTO MUPOBOTO nopsijika: XX MexayHapoansie JlnxaueBckue HaydHbIC
yrenus, Cankt-IlerepOypr, 09—10 wuronst 2022 roma. — Cankr-IlerepOypr: Cankrt-IletepOyprckuii rymMaHUTapHBINA
YHHBEpCUTET mpodcoro3os, 2022. — C. 29.

170 Aunpees JIA. Vpan u Adpuka: HacTosmiee U Oy/ylee SKOHOMUYECKOTO COTpyaHudecTBa. // XVI MexkayHapoHas
KoH(epeHus appukaHucToB. HoBbIM MUPONOPANOK: OT HacIeANs KOJOHUAIM3MA K CyBEPEHUTETY M Pa3BUTUIO. Te3uCHI /
OtB. pea. H.A. XKXepnuupina. — Mocksa: Uucturyt Adpuxu PAH, 2024. — C. 55.
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KOHKYpPHUPOBaTh ME&Xay coOOM Ha pbIHKE YHEProHOcUTesed, B OCHOBHOM B Kutae, 4to
CIEPKUBAET Pa3BUTUE COTPYIHUYECTBA MO IPYTUM OTpaciisM. Tem He MeHee, KaK OJIHO
U3 KJIIOYEBBIX MEPCIIEKTUBHBIX HANPABJICHUIN COTPYIHUYECTBA BBIIEISAETCS MOBBIICHUE
5()(PEKTUBHOCTH COTPYJHUYECTBA B (PMHAHCOBO-0aHKOBCKOM cepe'’!.

Jnst Toro, 4ToObl ONpenenuTh HauboJee BEPOATHBIE CLEHAPUU PAZBUTHUSA
HMPAHCKOTO  BHENTHEAKOHOMHMUYECKOTO B3auMoOjeiicTBUs B  (UHAHCOBOM  cdepe,
HE00XO0AMMO 10 KpaiiHell Mepe B mepBOM NPUOIMKEHUU PACCMOTPETh, KAKUM 00pa3zom
Takas KOoIlepalus M Ha KaKOM OCHOBAHUHU YK€ OCYLIECTBISIETCS MeEXAy HauboJsee
Pa3BUTHIMU (DPUHAHCOBBIMU LIEHTPAMU, U ONIPEACIIUTh, B YEM MOTEHIIUATIBHO MOTYT OBIThH
3aMHTEPECOBAaHbl 3KOHOMUYECKHE areHThl MpaHa M Ommkalliux K HEMY KpYIHBIX
o0bennuennii, Takux kak BPYUKC u EADC.

HcTopruuecku HanboJsiee pa3BuThie (PHAHCOBBIE CUCTEMBI IOCTPOEHBI B TOM YHUCIIE
JUIsl OOCHY’>KMBAHUS CIEJIOK MO IMOCTAaBKaM KPYIHBIX MapTU TOBApOB HAa BHEILIHUE
phIHKU. Pa3BuTHE TOProBiau v ((UHAHCOBBIX HHCTPYMEHTOB MIPUBEIIO K MOSIBJICHUIO TAKUX
KPYIHBIX ~(DMHAHCOBEIX IIGHTPOB, Kak JloHmoHnckas, FEuronex, Hero-Hopkckasi,
Toxkuiickas Oupxu u Jpyrue. Bce OHM Tak WM HMHA4Y€ HMCTOPUYECKHU CBSI3aHBI C
00ECIIEYeHNEM MOPCKOTO KCIOpTa U MMmmopTal’?, 06ecreueHrneM X PETYIAPHOCTH H
3alIMTOM Kalurania.

CaMpIM SIpKMUM TPUMEPOM DSKOHOMHYECKOW W, B YaCTHOCTH, (DPHUHAHCOBOU
UHTETpaluu peiHKOB siBIsieTcsi EBpocoro3. CoBpemMeHHast UCTOpHs €ro (HOpMUPOBAHUS

173

00b1yHO Benercs ¢ 1951 r'°. Takum oOpa3oM, 1Jis HAOIF0JaeMOT0 CETOTHS 00beTMHCHUS

MOTpPeOOBaNIOCh MOpsAJIKA MOJYBEKA M 0 CHX IMOp MO PsiAy MOMEHTOB y YYaCTHUKOB
Coro3a HaOMIOJAIOTCS 3HAYUTENbHBIE PA3HOIJIACUs, MPOUCXOASAT KPHU3UCHI, a

HEPCIEKTUBEI COXPAHEHHS COIPYKECTBA OCIIAPUBAIOTCSA HA Pa3IMYHBIX YPOBHAX 2,

17l Besnocopa M.M., Jluxaués K.A. PoccuiicKo-MpaHCKME OTHOLIEHMS HAa COBDEMEHHOM O3Talle: NEPCHEKTHBhI U
noTeHIManbHple pucku // BectHuk Yamyprckoro yuuBepcutera. Coumonorus. [lomutonorus. MexayHapoaHbie
otHoureHust. —2023. —T. 7. — Ne 1. — C. §9.

172 Rodrigue J. P., Notteboom T., Pallis A. G. The financialization of the port and terminal industry: revisiting risk and
embeddedness // Maritime Policy and Management. —2011. — V. 38. — Ne 2. — P. 6.

173 Aupponosa U.B, AGammnze A.X. Esponeiickas uHTerpauus: Bce HOBoe — xopowio 3abbitoe crapoe // Legal Concept.
2024. Nel. C.160 URL: https://cyberleninka.ru/article/n/evropeyskaya-integratsiya-vse-novoe-horosho-zabytoe-staroe (nara
obpamenus: 17.05.2026).

174 Liotti G., Canale R. R. Trust in the European Union project and the role of ECB // Economia Politica. —2021. — V. 38. Ne
2.—P. 464.
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TemM He MeHee, Ha HadaJbHOM »JTamne (HOPMUPOBAHUSI ITOTO OOBEIUHEHUS
BBIJICNIIETCSI HECKOJIBKO 3TanoB. B nepByto ouepeanr 0cnalbiasiauch TOProBeie Oapbepbl —
oOJieryaiich TaMOXKEHHbIC TMPOLEAYphl W YCTAHABJIMBAJIUCh €IWHBIC ITpaBUiia
cepTuduKanuu MpoAYKIWU. JlaHHBIM HSTam B HACTOSIIEE BpPeMs aKTUBHO HIET B
npocTpancTBe EBpasuiickoro skoHomuueckoro cowsa (EADC) — ycranaBmuBaroTCs
CTaHJapThl KaU€CTBA U MAPKUPOBKHU PA3JIUYHBIX TOBApOB. Pexxrm cBOOOHOM TOProBIn
HNpana ¢ EADC Takke MOXHO CUMTATh BaXXHBIM JTAllOM HA IMYTH KAaK K YYacTHUIO B
MHOTOCTOPOHHEM OOLEIMHEHHMHU, TAK M ABYCTOPOHHEMY cOmmxenuto ¢ Poccumeit!”.
AHQJIOTMYHBIE IATW PE30HHO HUCIOJIb30BaTh U B oTHOomeHuAX ¢ bBPUKC.

[TapannenbHO ¢ 00JIETYEHHEM TaMOXEHHBIX U MOTPAaHUYHBIX (OopMaIbHOCTEN
MPOUCXOAWIa  TapMOHM3alMs  NapaMeTpoB  SKOHOMHUK.  CTaBUIMCh  LENHU
10 COOTHOCHUMOCTH BaJIFOTHOTO Kypca, KOTOPBIE JOJIT0€ BpeMsi ObLIO TPYAHO JOCTUKUMBI
BBUJy Pa3JIMYHbIX BHYTPEHHUX M BHeImHUX npuuuH. [llna pabora mo oOecrnedyeHuro
€MHOTO MPABOBOI'0 MPOCTPAHCTBA B BOMPOCAX PETYIUPOBaHUs GUHAHCOBBIX yCiIyr. Tem
HE MEHEE, CAMBbIM 3aMETHBIM M 3HAYMMBIM IIarOM B 3TOM OTHOIIEHWH CTAaJO BBEICHUE
€OUHOW €BPONECHCKOW BaJIOThl, YTO C MOMEHTA NPUHATUSA COOTBETCTBYIOLIETO
COTIALIEHHUS 10 BBEICHHUS €BPO B 0OMXOI 3aHSIO JecaTuieTre %, 3apepInmBIIeecs TakKe
CO3JJaHUEM €JMHOT0 PEryJsATOPHOro opraHa — EBpomelckoro neHTpaibHOro OaHKa.
JlanpHeWmuye marn Mo CIWSHUIO (OHIOBBIX PBIHKOB, a TAaK)Ke PBIHKA CTPAaXOBaHUS
MIPOJOJIKAIOTCS 10 CUX ITOP.

BBenenne enuHOM BATIOTHI UK €IMHOTO PETYJIUPYIONMIEro (MHAHCOBOTO OpraHa B
paMKax COBPEMEHHOIO POCCHICKO-UPAHCKOTO 1581071 UPaHO-OPUKCOBCKOTO
B3aMMO/ICHCTBUS B OJMKAUIIEH MEPCIIEKTUBE PAaCCMAaTPUBATh BPSI JTM BO3MOXKHO (XOTS
MpeUIOKEHHS 110 co3anuto equHol BamoTel BPYUKC 3BydaT u3 ycr odurmaibHbIX JINIT
HNpana, B 4YacTHOCTH, 3aMECTUTENsE MHMHHUCTpPAa HHOCTpaHHBIX Jen HMpana mno
sKOHOMHUYecKol aumiomatun Mexau Cadapu'’’) kak 10 NIPHYHMHE CYIIECTBEHHBIX

KOJIMUECTBEHHBIX OTJIMUHUM B HSKOHOMHUYECKUX [moxKkaszarteijisix, TaKk H B CBiIA3H C

175 Belova L.N., Barat Ali Z.Kh. Iran’s trade and economic relations with Russia / Bectaux Poccuiickoro ynusepcurera
Jpy>x0b1 HapooB. Cepusi: DxoHomuka. 2025. T. 33. Ne 2. C. 204. https://doi.org/10.22363/2313-2329-2025-33-2-199-212
176 Dima, 1.C. The history of EURO // Annals of the University of Petrosani, Economics. —2004. — V. 4. — P. 64

177 IIOC n BPUKC nosmkHBI MATH 110 TIYTH AeoJulapu3anuu, cuuraet Mpan [Diekrponnsiii pecype] / PUA Hopoct.
03.01.2024. URL: https://ria.ru/20240103/briks-1919550078.html (nara oopamenus: 07.01.2024)
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KaueCTBEHHBIMU (DaKTOpaMM, KIIIOUEBBIM M3 KOTOPBIX SBISIETCS OTIMYHME XapakTepa
(1HaHCOBBIX CHCTEM — cBeTCKasi B Poccun u Apyrux crpanax-ocuoBareiabHunax bPUKC,
dbopmanbHo ucinamckas — B Upane. Tem He MeHee, Ha poHe npooipKarolencs ¢ pyoexa
XX — XIX BB. TCHACHIUU K IOJULECHTPUUYECKON IEPECTPOUKE MHUPOBOM BAIKOTHOU
cucTeMbI'® IByCTOPOHHEE U MHOTOCTOPOHHEE CONMKEHHE (PMHAHCOBBIX CHCTEM U MX
KOOIIEpalys yKe JaBHO OLCHMBAIOTCS KaK BEPOATHBIE U NEPCIEKTHBHBIE!” M s
JOCTUXKEHHUS 3TOM LIETUM MOXET ObITh NMPUMEHEHa JIOTHKAa €BpONeiickol (hruHaHCOBOU
WHTETpaluu.

Commxenne ¢unancoBbix cucrem HMpana m BPUKC, a Takxke co3nanue
COOTBETCTBYIOIIEH HMHPPACTPYKTYpbl CIEAYEeT 3a W OOYCIaBIMBAETCA HAIUYUEM
NOTEHIMaJIa TOPrOBIM M NEPEMEIIEHUEM MAaTepUaJbHbIX aKTHUBOB (TpyAa, TOBAPOB U
ycayr). UuTerpamust GUHAHCOBBIX CHCTEM oOecrnedrBaeT 00JIETUEHHOE MepeMelleHHE
(aKTOpOB MPOU3BOJCTBA U KOHEUHOU MPOIYKLIHMHU. T€M HEe MEHee CO3/1aHue MOJ00HON
HHPpACTPYKTYphl TpeOyeT OONBIIMX H3IAEPKEK U MOMKET OBbITh YOBITOUHBIM, €CIIH
noA0OHBIN MOTEHIIMAN He OyJeT peain30BaH, a KOJIMYECTBO TPAH3aKIMH HE 00eCreuuT
MOKPBITUE M3IEPKEK BHEAPEHUS M HKCIUIyaTallMM TaKUX CUCTEM. Ba)XHbIM 3Tanom
COTPpYJHUYECTBA JOJDKHO CTaTh B3aUMHOE OTKpBHITHE (PriinanoB (UHAHCOBBIX
VUPEKJICHUI Ha TEPPUTOPUM CTPaH, 3aMHTEPECOBAHHOCTh B YEM HEOJHOKPATHO
nposiBisin MpaH.

Hnst Terepana ocoOeHHO BakHBI (uHaHCOBBIe Bo3MoOxkHOcTH BPUKC, B
yacTHocTH, ToteHnuan Hosoro Oanka passutuss (HBP) BPUKC B mnpeomonenuun
MOCJEACTBUNA CAHKIIMOHHOTO JIaBJICHUSI U UMEIOIINXCSI CAHKIIMOHHBIX OapbepoB. 1 mis
camoro HBP npuBneyenne takux crpan, kak MpaH, HeceT BeCOMbIEC IPEUMYIIIECTBA.

Tak, yBenumdeHue 4uciia akmuoHepoB mo3BoauT HBP pacmmputs reorpaduro
CBOEH OIEepaIlMOHHON JesATEIbHOCTH, TOCKOIBKY MpaH, obanas KpynmHOH SKOHOMUKON
Y MOTPEOHOCTSIMU B MHOPACTPYKTYPHBIX MPOEKTAX, MOT ObI CTATh HOBOH IJIOMIAIKOMN JJIs

uHBectuinii banka. Kpome TOro, HOBBIC YJIEHBI IIOMOTAIOT JUBEPCUPHUIIUPOBATH

178 Cmpbiciios J1.B. PedhopmupoBanyie MUPOBOI BallOTHO-()MHAHCOBOM apxuTekTyphl 1990-2000-¢ roas! / Cmeicios JI.B. —
M.: UMBMO PAH, 2009. - C. 71.

17 Hayunplii anpbMaHaX (yHAAMEHTANbHBIX W HPUKIAJHBIX HMCCIEIOBAHUN. «DOPMHPOBAHME HMHTErPALMOHHBIX
oowenuuennii ctpad CHI': ¢hmHaHCOBBIN, BaIIOTHBIHN, OaHKOBCKHUH acriekTsD» / [lox pen. Kpacasunoii JI.LH. M.: ®unaHCch 1
cratuctuka. — 2006. — C. 324.
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noptdesnb MPOEKTOB M, COOTBETCTBEHHO, KpeauTHble pucku HBP, uro cHmxkaer
3aBUCHMOCTh OpPraHU3alMy OT OIPAHMYEHHOTO YMCla CTPaH-3aeMILMKOB. bonee Toro,
KX/l HOBBII aKI[MOHEp, 0OCOOEHHO Takue KpyIHHbIe UTPOKU, Kak MpaH, yBennuuBaer
COBOKYIHBIH Bec U Biusaue HBP cpenu MUpOBBIX (UHAHCOBBIX MHCTUTYTOB! .

OnHako Ba)XKHO NPHUHHMMAaTh BO BHMMAaHWE CYUIECTBYIOIIMI HAa JAHHBII MOMEHT
nucbananc — coctaB akimoHepoB HBP ne coBmanaet ¢ cocraBom oobenunenus bPUKC.
Upan (Hapsany ¢ Oduonuedt u Wuponesumeit), spussack wieHoM BPUKC, noka He
npucoenunuics k HBP, xors opuuumanbHbele Juna cTpaHbl HEOAHOKPATHO BbIPAXKaIU
HaMepeHue cienath 3To B Ommkaiimee Bpems. Tak, riasa LIb Upana Moxammen Pesa
®ap3un Ha BcTpeue ¢ rnaBoit HBP Jlunmoit Pyccedd B [lekune B urone 2025 r. ormeuan
OJlaronpuATHbIE IKOHOMHYECKUE ToKa3zarenu MpaHa 3a mocienHue rojibl, yHUKaJIbHbIE
reorpapuueckue, IpUpPOJAHbIE U YETTOBEUECKHUE PECYPCHI CTPAHBI, TOAYEPKHUBAs BMECTE C
TeM, 4yTo MpaH sBIS€TCS WIEHOM MHOIMX MEXIYHAapOJIHbIX M PErHOHAaJIbHBIX
(bMHAHCOBBIX HMHCTUTYTOB, TaKWX Kak MexayHapoaHbld BamoTHbIN ¢Goung (MB®D),
Bcemupnsbiit 6ank (I'Bb), Wcnamckuit Oank pasButus (UBP) u Aswuarckuii OaHk
uHpacTpykTypHbix uHBectuluii (ABMU), u roToB K nanbHeilieMy yKpPEIUIEHHIO U
PACHIMPEHUIO JICHE)KHO-KPEIUTHBIX U OAaHKOBCKUX OTHOIIEHUN M B3aMMOJECUCTBUN CO
crpanamu-uieHamu BPUKC B pamkax HEP!8!,

Opnako HBP ne cnemwmt npunumate Mpan B psanbl aknumoHepoB. Kpurnuecku
BAKHBIM YCJIIOBUEM [JI1 HOBBIX YYACTHUKOB W TJIABHBIM KaMHEM HIPETKHOBEHUS JIf
Wpana siBisieTCs «HE3aBUCHMAasi IO3ULMS B OTHOLIEHUH CAHKIIMOHHOT'O JIABJICHUS N3BHEY.
DTO orpaHuyeHHe Hamnpsmyro cBsi3aHo ¢ omnbiToM camoro HBP. Korma B 2022 r.
KOJUICKTUBHBIN 3amaj Hadajl OKa3bIBaTh OECHPEIEeIEHTHOE CAaHKIIMOHHOE JaBJICHUE Ha
Poccuro, HBP 6611 BEIHYXK1€H MPUOCTAHOBUTH (PMHAHCUPOBAHKE TEKYIIIUX U TTOJATOTOBKY
HOBBIX MPOEKTOB B CTPaHE-OCHOBATEJIE, UTO MPHUBEIIO K PE3KOMY NAJEHUIO €KETOJHBIX

oobemoB omeparuii HBP u co3mano cinoxHyro auiaeMMy OalaHCHPOBAHUSI MEXKTY

180 Hoppblii GaHK pa3sBUTHs — PACIIMPEHUE YICHCTBA M PE3YJbTaThl ONEPAIMOHHON JEATENHHOCTH ¢ MOMEHTA OCHOBaHHUSI
[Onexrponnsiii pecypc] / moaror. WU.B. Tununenko // Dxcneprubiii coBer BPUKC — Poccus. 08.08.2025. — URL:
https://www.bricscouncil.ru/ru/analytics/novyy-bank-razvitiya-rasshirenie-chlenstva-i-rezultaty-operacionnoy-deyatelnosti-
s-momenta-osnovaniya (nara oopamienus: 20.09.2025)

181 Tran determined to join BRICS New Development Bank // Mehr News Agency (MNA). 06.06.2025. URL:
https://en.mehrnews.com/news/232748/Iran-determined-to-join-BRICS-New-Development-Bank ~ (mara  oOpaieHus:
20.09.2025)
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MHTEPECAMHU aKIMOHEPOB U JABJICHHEM MEKIyHAPOAHBIX (PMHAHCOBBIX MHCTUTYTOB' 2,
NmenHo 3ToT hakTop BO MHOTOM OOYCJIaBJIMBAET OCTOPOIKHYIO TOJIUTUKY PYKOBOJICTBA
HBP B otHOmIeHuu Mpana.

Pa30bupas Bompoc 0 B3aWMHBIX BBITOJIaX U BO3MOXHOM yuyactuu Mpana B HBP,
uccnenoBarenu u3 Terepanckoro yHuBepcurteta Jlaina Jxoneiinu u Ixadap Hezam-
0JIb-MouibKH, ITpOBEs AeTalbHbIM aHanu3 noreHuuaina HbP 1 upanckon S5KOHOMUKY,
NpUILLIA K cieayroumeMy BbiBoay. [lo ux oOleHKam, KIIOYEBBIM MPEHSTCTBUEM IS
COTpYyJIHUYECTBA SABIAIOTCA HE cToNbko caHkiuu CIIIA, ckonbko TpeboBanus ['pymnmb
pa3paboTKu (PUHAHCOBBIX Mep OOpbOLI ¢ oTMbIBaHUEM JieHeT (DAT®), 63 BbINOTHEHUS
KOTOpBIX B3aumo/ierictue ¢ HBP MoxeT ObITh 3aTpyAHEHO.

Xorst cankuuu CIIA SBIAIOTCS OCHOBHBIM HMHCTPYMEHTOM [IaBJIEHUS, OHH
hopManbHO HE SABJIAIOTCS 00s3aTenbHbIMU 111 HBP. baHk He mogunHsAeTCs I0pUCAUKITUN
CHIA u moxer, B Teopuu, paboTarh ¢ MOJACAHKIIMOHHBIMU CTPAHAMH, €CIIA ITO HE
YIPOXkKaeT €ro COOCTBEHHOMY CYIIECTBOBaHHUIO (KakK B Cly4ae C PUCKAMH BTOPUYHBIX
CaHKIMKH s ero KoppecnoHAEHTCKUX cueroB). Pekomenpmanuu OATD xe
MPEJICTABIAIOT CO0OM MHPOBOWM CTaHAApT, OJ00peHHBIM pe3omonueii CoBera
bezomacnoctu OOH. C ®AT® coTpyaHHYAOT Takue KPYMHBIE MEXIyHAPOIHBIE
OankoBckue u (hpuHAHCOBBIE opraHu3anuu, kak MB® u Bcemupnsiii 6ank. HBP, kak
OTBETCTBEHHBIN MEXIYHApPOJHBIH (DUHAHCOBBIM HMHCTHTYT, 00si3aH COONIOAATH ATH
TpeboBaHus B cBoel AestenbHOCTU. [loka Mpan HaxoauTces B TaK Ha3bIBAEMOM «YEPHOM
cucke»y PATO® (T.e. cnHuCKe BBICOKOPUCKOBBIX opucaukuuii), Hapsay ¢ KHIP u
Mpesamoi, mo0oe kpynHoe duHaHcoBoe B3aumojaeiictsue ¢ HBP Oyaer compsbkeno c
OTPOMHBIMU FOPUIUYECKUMU U PEIyTAIMOHHBIMU PHUCKaMH JUIsI caMoro OaHka. JTo
JieaeT  TOJNHOIIEHHOE€  WIEHCTBO M TOJIy4eHHe  (UHAHCHPOBAHUSA  KpaiiHe

3aTPyJHUTEIBHBIM, HE3ABUCUMO OT HOJUTUYECKOM BOJIU cTpaH-ydacTHul BPUKC!S3,

182 Hoppblil GaHK pa3sBUTHs — PACIIMPEHUE YICHCTBA M PE3yJbTaThl ONEPAIMOHHON JEATENHHOCTH ¢ MOMEHTA OCHOBaHMUSI
[Onexrponnsiii pecypc] / moaror. WU.B. Iununenko // Dxcneprubiii coBer BPUKC — Poccus. 08.08.2025. — URL:
https://www.bricscouncil.ru/ru/analytics/novyy-bank-razvitiya-rasshirenie-chlenstva-i-rezultaty-operacionnoy-deyatelnosti-
s-momenta-osnovaniya (nara oopamienus: 20.09.2025)

183 Joneydi L. bank-e Toycee-ite mxaaua-e BPMKC Ba smkaH-caHIpku-iie aH gap MoBajpkexe 0a MaBaHe-ile TaxpuMmu-iie
Oanku-iie Mpan = Hosiii 6ank pa3sutust BPUKC u ero noreHnuan B mpoTHBOICHCTBUN CAHKIIMOHHBIM MEPaM B OTHOLLICHUH
OaHKOBCKOI1 fesitenbHOCTH Mpana [DnekTponnslit pecype] / L. Joneydi, J. Nezalolmolki // Iranian Journal of Trade Studies.
- 2024. - V. 29. - Nell3. - Pp. 180-182. - URL:
https://pajooheshnameh.itsr.ir/article 721154 8791d63904c855e20ccbd8174cda08a6.pdf (nata obpamenus: 21.09.2025)
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Cnegyer OTMETHUTb, YTO CpPEIU JPYTUX HIOAHCOB MPAHCKHE HCCIeA0BaTeNn
BBIICNIAIOT «HECHPABEAJIUBYIO» CTPYKTYPY YIPaBIEHHUS MO OTHOIICHHIO K HOBBIM
yieHaMm HBP, umes B Buty TOT (hakT, 4TO Jaxe 1ocie BCTYIUIEHHS BCE HOBbIE aKIIMOHEPbI
BMECTE B35IThI€ HE MOTYT MONY4YuTh Oosee 45% royiocoB, a A0 KaXKIOW OTAETbHON

HOBOM CTpaHbl orpanudena 7%

. Apyrumu cnosamu, Mpan, gaxe craB akLMOHEPOM,
OylleT WMETh OrpaHUYCHHOE BIHUSHHE HA TMPUHATHE PEIICHUH U pachpeeseHue
(buHaHCUPOBAHUS.

Takum o0pa3oM, C TOYKH 3pEHHs] CTPATETUUYECKOTO Ppa3BUTHUSI, PACIIUPEHUS
reorpaduu u yriyonenus unarerpauuu BHyTpu bPUKC, npunstue Upana 6110 Ob1 1151
HBP 6e3ycioBHO BBITOAHBIM U JABHO OKHJIaeMbIM marom. OJIHAKO ¢ ONEPaIMOHHON U
(bUHAHCOBOUN TOYKHM 3pEHUS KPUTUUYECKOW BaKHOCTHIO 0OJagaeT crnocoOHocTh MpaHa
COOTBETCTBOBATh KPUTEPUIO HE3ABUCUMOCTH OT CAHKIIMOHHOTO J1aBieHus. Ecnu xxecTkue
cankunu npotuB Mpana coxpaHsTcs, 3T0 MOXKET co3aaTth 11 HBP Te xe pucku, 4to u B
ciyuyae ¢ Poccueil, a MMEHHO — OTpaHUYUTH JOCTYN K 3amaJHbIM PbIHKAM KaluTala,
YCIIOKHUTH BAJIFOTHBIE PACUETHI U MMOCTABUTH MO YIap €r0 KpeAUTHBIN peUTuHr. Kpome
TOrO, CEPbE3HBIM OapbepOM JUIsl TPAHCTPAHUYHON [EATeNIbHOCTH (UHAHCOBOU H
O0aHkoBcKOM ceTu MpaHa siBisIeTCst TOT (PaKT, YTO CTPaHA HAXOJUTCSA B K4EPHOM CIIUCKE)
OATO®. iMeHHO BBITIOJHEHUE MEXKAYHAPOAHO pu3HaHHbIX 40 Pexomennanuii ['pynisl
pa3paboTku (UHAHCOBBHIX Mep OOpbOBI C OTMBIBaHHMEM JeHer OTKpoeT Wpany
BO3MOYKHOCTh MOJIHOIIEHHOTO (prHaHCOBOTr0 B3auMoiecTBus ¢ HBP. [loaTomy pemienue
o npunaruun Mpana B HBP, BeposiTHO, OyeT mpuHUMAThCS C y4€TOM 3TOro (hakropa, a
Takke mpu ycioBun Toro, 4to HBP cMoxeT HaliTu Takue MmexaHu3Mbl paboThl ¢ MpaHowm,
KOTOpPbIE MUHUMHU3HUPYIOT 3TU CAaHKIIMOHHBIE PUCKH JIJISl OCTAJIbHBIX Oreparuii 0aHka.

Yro kacaeTcsi  pOCCHMCKO-UPAHCKOTO  COTPYJAHMYECTBA, HECMOTPS  Ha
3HauUUTENbHBIN pocT (36,4%) nBycropoHnHero ToBapoodopota (3,3 mupa. gomt. CIIA)
Mexay crpanamu B 2022 1., B 2023 1. 0H ObUT B CYIIIECTBEHHOW CTEIICHU HUBEIUPOBAH

noutu 25% cHmxkeHueM. KpoMe TOro, oCHOBOl TOProBOTO COTPYJHHUYECTBA MEXKIY

184 Joneydi L. bank-e Toycee-ite mxaaua-e BPMKC Ba smkaH-caHIpku-iie aH gap MoBajpkexe 0a MaBaHe-ile TaxpuMmu-iie
Oanku-iie Mpan = Hosiii 6ank pa3sutust BPUKC u ero noreHnuan B mpoTHBOICHCTBUN CAHKIIMOHHBIM MEPaM B OTHOLLICHUH
OaHKOBCKOI1 fesitenbHOCTH Mpana [DnekTponnslit pecype] / L. Joneydi, J. Nezalolmolki // Iranian Journal of Trade Studies.
— 2024. - V. 29. - Nell3. - P. 173. - URL:
https://pajooheshnameh.itsr.ir/article 721154 8791d63904c855e20ccbd8174cda08a6.pdf (nata obpamenus: 21.09.2025)
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cTpaHaMu ocTtaeTcs Oaprep'®, ucnonp3oBaHue KOTOpOro He TpebyroT oOMeHa
(¢buHaHCcOBOM MHpOpMaLIHel Mo KaHalaM (PUHAHCOBBIX CHCTEM.

TeM He MeHee, CBONOBBIE NMOCTABKU 3HEProOpecypcoB Ha Teppuropuro Mpana B
JalbHENIIeM MO3BOJIAT MPOU3BECTH UX MPOJIAXy B T€ CTPaHbl, KOTOPbIE HECTIOCOOHBI
HalpsMYyI0 IOJYYUTh WJIM IPOU3BECTU OIUIATY 3a POCCUUCKHUM DKCIOPT. Ilockonbky
OTpaHUYUTENbHBbIE MEPBI EBpONECKOro cor3a BCTynuiau B cuity 3umoit 2022 — 2023 rr.,
peanu3aius CBOMOBBIX JTOTOBOPOB MMEET NMPUOPUTETHOE 3HAUYECHUE, A JUISl ITOBBILICHHUS
3¢ ()EKTUBHOCTH U ONEPATUBHOCTHU MPOLIEAYPHI OIUIATHI 00a rocyJapcTBa JOTOBOPUIIUCH
pa3paboTaTh OJHOLUEHHYIO aJbTEPHATUBRY IIATEXKHON cucTeme SWIFT!HC,

BaxHbIM ycCliOBHEM HMHTErpaluu sBISIETCS OObEIUHEHUE PACUETHBIX CHUCTEM U
CPEJICTB ILIATEKEH, B YACTHOCTY MHTETPaLUs IUIATEXHBIX cucteM « MUP» u «1lletad»!'®’,
KOTOpas  JOJDKHA  IO3BOJUTh  CBOOOAHO  COBEpPILIATh  pacyeThl  JAepiKaTesiM

COOTBETCTBYIOIMX KapT [0 npumepy Benecysnnr

. [1lepBsIil LIar — NpsAMO€E COCTNHEHNE
HAllMOHAJIBHBIX CUCTEM IMepefadu (UHAHCOBBIX cooOueHuit — poccuiickoit CIIDC
(Cucrema mnepemaun (uHaHCOBBIX cooOmieHuit) u wupanckoit SEPAM (System for
Electronic Payments Messaging) — Obl1 peain3oBaH B stHBape 2023 T., 4TO MO3BOJIUIO
Oankam oOMeHuBaThcs (prHaHcOBOM mHGpopmanueit B 06xonq SWIFT. Bropeim marom
ABJISIETCA TOATanHasi uHTerpanus cucteM «Mup» u «lllerad». B Hos0pe 2024 r.
WPAHCKHUE TYPHUCTHI TOJYYWUIM BO3MOXKHOCTH CHHUMATh pPyOJM CO CBOMX KapT B
poccuiickux OaHkomaTax, B mae 2025 r. aHaAJIOTMYHYI0 BO3MOXHOCTb IOJYYHIIH

poccurickue Typuctel B HMpane. Ha crnemyromem stare MOSBUTCS BO3MOXHOCTH

OIUIaYMBATh IOKYIIKA C MOMOLIBI0 TEPMHUHAIOB IS OIUIATHI' . YcIemHas Mouelb

185 Besmocopa M.M., Jluxaués K.A. PoccuiicKo-MpaHCKME OTHOLIECHMS HAa COBPEMEHHOM O3Talle: NEPCHEKTHBbI U
noreHuuanbupie pucku // BectHuk Yamyprckoro yuuBepcutera. Coumosnorus. [lomutonorus. MexayHapoaHbie
otHomreHust. —2023. —T. 7. — Ne 1. C. 90.

186 Amanor SWIFT mesxnay Poccueii n MpaHoM MoskeT 3apaboTaTh B Oimkaiinue mecsus / Benomoctu. 18.10.2022. URL:
www.vedomosti.ru/finance/news/2022/10/18/946148-analog-swift-mezhdu-rossiei-iranom-mozhet-zarabotat (mara
obparenus: 09.11.2022)

187 Wurepsbio aupektopa JlemapTaMeHTa 3KOHOMUYECKOro coTpyaHudectsa MUJ] Poccuu JI.A. BupuueBckoro MUA
«Poccust ceromns» [DnekTpoHHbI pecypc] / MunucTepcTBO MHOCTpaHHBIX Jien Poccuiickoit denepannu @ opuil. caiir.
27.03.2023. — URL: //https://mid.ru/ru/foreign_policy/international organizations/1859721/ (nata oopatenus: 09.04.2023)
138 B Benecyaiie 3amycTuiu omiary kapramu «Mup» B TypuCTHIeCKMX pernoHax // OduuuanbHbiil caiit HauuoHansHoi
cucrembl marexueix kapt (HCIIK). 13.12.2023. — URL: https://www.nspk.ru/press-center/details/bd334321-c6a7-4c42-
93c0-0db11fc51984 (nata obpamenus: 09.04.2023)

189 BCTymmuI B CHITy IOTOBOP O COBMECTHO# €S TeNbHOCTH LeHTpobankoB P® i Upana [dnexrponnsiii pecype] // TIPAVIM :
areHTCTBO SKOHOMHYECKOM nH(bOpMaIIHH. 17.01.2025. — URL: https://1prime.ru/20250117/tsentrobanki-
854294383.html (mara oopamenus: 20.02.2025)



140
unterpauuu CIIOC-SEPAM u Mup-Shetab opranidso J1I0)KUTCSI B OCHOBY MOJ00HOTO
coTpyanuyectBa ¢ apyrumu ctpaHamu B pamkax BPUKC. Onwit Upana u Poccuu
MPEICTaBIISIET 0COOYIO LIEHHOCTh B Ipoliecce pa3paboTKU €AMHON TUIATEKHON CUCTEMBbI
BRICS Pay, no3Bonstoniei cTpaHaM-y4acTHHLIAM COBEPIIATH PACUETHl B HALMOHAIbHBIX
BAJIFOTAaX, CHUKask 3aBUCUMOCTb OT JI0JIapa.

[Ipu 3TOM cTOUT OTMETHUTH, UTO MHAMs 1 OAD Takke UCIOJIb3YIOT COOCTBEHHYIO
00BEMHEHHYIO CUCTEMY JUISl IPOBEICHUS TPAHCTPAHUYHBIX TPAH3aKIIMA, TO €CTh BOIIPOC
TOM, Kakas UMEHHO CUCTEMa B UTOre OyJeT paclpocCTpaHEHa Ha OCTaJbHbIE CTPaHbI,
BXOJAIINE B 00beqMHEHHE, ocTaeTcss oTKphIThiM *’. Kpome Toro, coszmannas Upanom u
Poccueit unppactpykrypa OpueHTHpOBaHa IPEUMYILECTBEHHO Ha PO3HUYHBIE PACUEThI
MeXAy (QU3NYECKHMMM JIMIAaMM M TOKa 4TO SBIAETCS CKOpEE JIONOJHEHHUEM K
CYILLECTBYIOILIEH MOJIETU TOProBO-(PMHAHCOBOTO COTpyIHHYECTBAa. Bo BCcskoM ciyyae,
CTPEMJICHUE PA3BUBAIOIIMXCS CTPAH K DKOHOMHUYECKOMY CYBEPEHMTETY U PEAIH3ALNN
COOCTBEHHBIX HALMOHAIbHBIX HWHTEPECOB, NPOSABISIONIEECS B TOM YHCIE Yepe3
peanu3anuio Kypca Ha Jel0JUIapu3alldio, MOKHO Ha3BaTh KIIIOYEBOW OCOOEHHOCTHIO
pasBuTHs MUPOBOii s5koHOMMKH B X X1 Beke!”!.

[Tomumo 3TOro, HEOOXOJUMBIM HWHTEIPALMOHHBIM  3JIEMEHTOM  SIBISETCS
o0ecrieueHne CBOOOJHOW TMpPSIMOM KOHBEpPTAIMM HAIMOHAIBHBIX  BAJIIOT, YTO
o0ecrneunBaeTcs, B YaCTHOCTH, PETYJISIPHBIM ONpeeIEHUEM IPSIMOI0 OOMEHHOTO Kypca
U MIPOBEJICHUE TOPrOB BaJIIOTHBIMU MapaMu pyOib-puan. C 3Toil 11esblo y (PMHAHCOBBIX
aKTOPOB JIOJKEH OBITh AOCTYI K COOTBETCTBYIOIIMM HHCTPYMEHTAM BaJIOTHOTO PBHIHKA.
B suBape 2025 r. BCTynui B CHITy JIOTOBOP O COBMECTHOM JEATENbHOCTH LEHTPAIbHBIX
0ankoB Poccum m Mpana, KOTOPBIHA 3aJ0KHJI MMPABOBYKD OCHOBY JUISl HMCITOJIb30BaHUS
HAalBAJIIOT B JBYCTOPOHHEW TOPTOBJIE, & TAKKE OMUCAHHOM BBIIIE UHTETPALIMU CUCTEM

nepenaun GUHAHCOBOM MHPOPMALUHK M TIATEKHBIX CUCTEM 2,

190 Bagenkona C.IO. Ipoasuxkenre BPUKC k HOBBbIM (DMHAHCOBBIM BO3MOKHOCTAM // BocTounas ananutuka. 2025. Ne 16
(1). C. 32.

91 Mamenos T.H. OcoGeHHOCTM 3KOHOMHYECKOH MOIMTHKH Pa3BUBAIOLIMXCS CTPAaH B COBPEMEHHBIX YCIOBHAX //
Poccuiickuii BHEITHEIKOHOMUUECKUI BeCTHHK. - 2024. — Ne 4. — C. 53,

192 T'napa 11 Mpana 3asBuI 0 3aKio4eHHH ¢ Poccueil BamoTHOro norosopa [nekTponHsli pecypc] / PUA Hosoctu.
06.07.2024. — URL.: https://ria.ru/20240706/iran-1957874978.html (nara obpamenus: 20.02.2025)



141

BamtotHoe cornamenue 2025 r. cTano BayKHBIM 1IArOM Ha MyTH peain3aliu Kypca
Mo JeNO0JUIApU3alUd  TOPTOBO-dDKOHOMHYECKUX OTHomeHnud Poccunm u Hpana wu
CHUIKEHUIO CAaHKIIMOHHBIX PUCKOB JJisi 00eux ctpaH. 1o 3asBieHuto Bulie-ipeMbepa A.
OBepuyka, k Hayainy 2025 r. Poccus u pan nmoyTr noJIHOCTHIO MEPELIA HA PACUETHI B
HAIMOHAJIBHBIX BAIIOTaX BO B3aMMHOM Toprosie!”® — ux mons cocrasnsia 6onee 96% %4,

HHTerpairoHHbIe MPOIECCHl B TO K€ BpeMsl JJOJKHBI 00eCIeunBaTh MPO3PavyHOCTh
MPOBOJAUMBIX TpaH3akUUi u ux Oe3omacHOCTh. Takum oO0pa3oM, JOJKHO OBbITh
CUHXPOHHU3UPOBAHO «AHTUOTMBIBOYHOE» 3aKOHOJATEIhCTBO, 3aKOHOAATEIHCTBO 00
M30€KaHUU JIBOMHOTO HAJIOro00J0XKEeHUs, U (PUHAHCUPOBAHUSA TEPPOPU3MA, a TaKKe
MHBIC HOPMBI M MpaBuia pabOTHl IUIATEXKHBIX M (DMHAHCOBHIX cucTeM'™. Pasmuuns
PEJNIMIMO3HOM COCTaBIAOIIEH (PMHAHCOBOM JEATEIbHOCTH B 3TOM CIIy4ae MOTYT OBITh
MIPEOIOJIEHBI MOCPEACTBOM J1I00aBICHUSI B CBETCKYIO CHCTEMY AJIEMEHTOB HMCIAMCKHX
(bMHAHCOB U YCTAHOBJICHUEM UX COOTBETCTBUS C CEKYJSIpHBIMU HOpMamu. Kpome Toro,
BAKHBIM U HEOOXOJMMBIM MMYHKTOM Pa3BUTHUSI COTPYJIHUUYECTBA MOXKET CTaTh CO3JaHUE
000I0IHBIX 3aKOHOB MO 3amure wuHBectunnil. CornacHo cratbe 20 JloroBopa o
BCCOOBEMITIONIEM CTpaTernyeckoM mapTHEpcTBe Mexay Poccueit m Mpanom (2025),
OJIHUM W3 MPHUHIMIOB MPOBO3IJIANIAETCS KaK pa3 obOecredeHue AOJIKHOM 3alllUThl
B3aMMHBIX MHBECTULIUH *°.

WNuTterpanus B (QuHAHCOBOM CHCTEME HEBO3MOXHA 0e3 00beIMHCHUS
COOTBETCTBYIOIIEH HHPOPMAIMOHHON WHOPACTPYKTYphl. Pedub UAET O KIMPUHTOBBIX
[EHTpax, JENO3UTAPHIX U KaHAIaX Mepeaadn (PMHAHCOBBIX COOOIIECHUI U IPYTUX Y3IIax
M KaHallax CBsI3U. [EXHHUYECKUE JeTalli B JaHHOM cllydya€ MOTYT OKa3bIBaTh
CYIIIECTBEHHOE BIIMSHHE HA CPOKH BO3MOXKHOT'O OOBEAMHEHHS CUCTEM, ITOCKOJIbKY 00e

CTOPOHBI MOT'YT OBITh 3aMHTEPECOBAHBI B IPUOPUTETHOM HCITOJIH30BAHUN COOCTBEHHOTO

VH)XEHEPHOI'0 peuieHusl. BaHbIN 3Tan MHTErpalyMyu HAMOHAIBHBIX CUCTEM IEpenayu

193 Poccust m Mpan mouTH MOJHOCTBIO TEPENLIM HAa pacueThl B HalBamioTax [DJeKTpoHHbIH pecypc] // WnTepdakc.
18.02.2025. — URL: https://www.interfax.ru/russia/1009506 (nara oopamienus: 20.02.2025)

194 Babenkosa C.10. Ipoxsusxenre BPUKC k HOBbIM (PMHAHCOBBIM BO3MOXKHOCTAM // BocTounas anamutuka. 2025. Ne 16
(1). C. 28.

195 T'puropwes B.H., Ilans K. KonuenryansHele moaxoasl K (GOPMHPOBAHMIO €IMHON ILIaTexHOM cucrembl B EADC //
[TpoGnembl Teopun u npakTuku ynpasieHus. — 2025. — Ne 3. — C. 23. — EDN XVCHQX.

196 JloroBop 0 BCEOOBEMIIOIIEM CTPATErMYECKOM NApTHEPCTBE Mexay Poccuiickoil ®emepamueii u Hcmamckoit
Pecny6nukoii Mpan [DnexTpoHHblit pecypce] : noanucan B . Mockse 17.01.2025 // Tpesunent Poccun : oduir. caiir. — URL:
http://www .kremlin.ru/supplement/6258 (nata odpamenus: 20.02.2025).
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(MHaHCOBBIX COOOIIEHUI OCYIIECTBIIEH, Ha MOBECTKE HS CTOUT BONPOC YIIyOneHUs
corpyanuuectBa. [lo MHEHHUIO mpeacTaBuTenell poccuiickoro OusHeca, HEOOXOIMMO, B
YaCTHOCTH, PACHIUPUTh [EATCIIbHOCTh KIUPUHTOBBIX IIEHTPOB Il OOECreueHus
Oe30macHoi paboTeI MpeanpuHuMarenei'”’.

BakHbIM TyHKTOM B3aUMOJICHCTBUS SIBJISIETCS BO3MOXKHOCTH JJIsI MHBECTOPOB
OJIHOW CTpaHbl MHBECTUPOBATH CPEJACTBA U TOProBaTh IIEHHBIMU Oymaramu Jpyrou
CTpaHbl, HE MOKUJas poauHy. Takum oOpa3zomMm, paboTa Mo cONMKEHUIO B (PMHAHCOBOMN
chepe MOKET BECTHCh IO HAMPABICHUIO B3aUMHOTO JIMOO OJTHOCTOPOHHETO JOIMyCKa
KOMIaHUM K pa3MeIeHUIO Ha THOCTPAHHOM IUIONIAJKe HAMPAMYIO, JIMOO Yepe3 MOKYIIKY
JENO3UTAPHBIX PACHUCOK, YTO JOJDKHO OBITh 00ECHEeYeHO COOTBETCTBYIOLIEH
TEXHUYECKON MH(PPACTPYKTYPOI.

C npyroif cTOpoHBI, 3a7a4a MO MPUBJICUCHUIO 3apyOEKHBIX MHBECTULIMM MOXKET
OBbITHb  pelieHa TMOCPEJCTBOM  B3aMMHOIO  JOMyCKa PE3UJICHTOB K  TOpram
Ha HallMOHAJIbHBIX Oupxax. Jlns 3Toro, B 4YaCTHOCTHU, MNOTPeOyeTCs YTOUYHUTH
Y TApMOHU3HUPOBATH COOTBETCTBYIOUIUE MPOLEAYPbl JIUIEH3UPOBAHUS OPOKEPCKUX
KOMITaHWA. OTH IIard TMO3BOJSAT PACIIMPUTH CIEKTP HMCTOYHUKOB KamuTayia s
MPOMBIILICHHBIX MPEANPUATUN 00CUX CTPaH, X Pa3BUTHUIO U YKPYITHEHUIO TPOU3BO/ICTB.

HNHuTerpallioHHbIE MPOLECCHl MEXKJYy CXOJAHBIMM 1O CBOMM Hapamerpam
U IPUHIMIAM OUpKaMH B MHUPE MPOUCXOASAT TaKKe IyTeM CIUSHUS TOPTOBBIX
mwiomanok. Takol mpouecc MNPOUCXOAUT OOBIYHO IMOCPEACTBOM — MHPHUBEICHUS
B COOTBETCTBUE MPUHIIUIIOB M PETYISATOPHBIX HOPM, a TaKKe C MOMOILIbI0 OOMEHa
MaKeTaMH aKIUi MeXITy COOCTBEHHUKAMU U 00bEeIMHEHUS KalTuTaJIOB.

Cnegyer OTMETUTh, YTO TMOKa MEXKAYy TMPEACTABUTEISIMU OUPXK BemayTCA
MEePErOBOPHl M KOHCYJIBTAIIMH, HO TIOJHOIIEHHOTO JIOCTYTA K PhIHKAM LIEHHBIX Oymar y
ctopon HeT. Tak, B ampene 2022 T. cOCTOSJICS TEPBBI OOMEH OIBITOM MEXIY

npejcTaBuTeaIMU MOCOUPKH M LIEHTpaIbHOro Aenosurapus Mpana'”s,

197 Anekceil Penuk Ha3pan oxkuaaHus OusHeca JUls JaibHEHIIEro HapallMBaHKs JEI0BOrO napTHepcTBa Poccuu n Upana
[Dnexrponnsiii pecypc] // Ilepmckoe kpaeBoe perroHaibHoe oTaeneHre OOIepoccuiickoil 00IIeCTBEHHOM OpraHu3alum
«JenoBast Poccus» : oduu. caiit. 17.01.2025. — URL: https://www.deloros-perm.ru/news/partners/aleksey-repik-
nazvaldffddssss/ (mata oopamenwus: 21.02.2025).

198 Moc6Oupxka coobmmiaa o BCTpede Mo obOMeHy onbiToM ¢ Oupxedl Mpama // PBK. 19.04.2022. — URL:
https://www.rbc.ru/finances/19/04/2022/625e85¢69a794717d57ee8dc(nara obpamenus: 22.02.2025)
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BaxHbIM acniekToM MHTErpaluu (PUHAHCOBBIX CUCTEM JIOJDKHA CTaTh MHTErPaLIUs
CTPaxOBBbIX PBIHKOB JIBYX CTpaH. DTOT WIar, C OJHOW CTOPOHBI, YIPOCTUT MpPU3HAHUE
yOBITKOB M CTpPaxoOBBbI€ CIy4yauW Ha TEPPUTOPUU OOEUX CTpaH U OOJIETYUT JBUIKEHUE
TOBApoOB, a C APYTrod, CHU3UT PUCKHU MOTEHIIMAIbHBIX NHBECTOPOB. B HacTosee Bpems
3TO HANpaBJIICHHE MOKHO Ha3BaTh OJHUM M3 HauOosiee MHOroooOemarmux. B HOs0ps
2022 r. cTano WM3BECTHO O CO3JAaHUM KOHCOpUMyMa U3 12 KpyNHENIIMX CTPaxOBBIX
komnanui Mpana, OpueHTUPOBAHHBIX HA POCCUNCKUN PBIHOK, C COBOKYIIHBIM KallUTajJI0M
y4dacTHUKOB 27,6 mupa. nomir. CHIA, uto cocrtaBisieT 48% BCETO CTPaxOBOT'O pPBIHKA

Upana'®”.

B konme 2025 r. cooOmanoch, YTO POCCUHCKHE CTPAaXOBbI€ KOMITAHUU
3aKJIOUMIIA  HECKOJIBKO JIECSTKOB JOTOBOPOB MEPECTPAXOBAHUSL C HMPAHCKUMHU
xoiwteramu>”’. Kpome Toro, Upan u Poccus obcyxparor npucoenunenre Terepana k
cucTteme aBTocTpaxoBaHus « CHHSSA KapTay, KoTopas Obuia coznada B 2023 r. B KauecTBe
aHaJIora eBPONENCKON «3€JICHOM KapTe» U B HACTOSIIIEE BPEMs AEUCTBYET HA TEPPUTOPUU
Poccun u benopyccun®!.

B To e Bpemsi OJHUM U3 KJIFOUEBbIX HAIIPABICHUHN COTPYIHUUECTBA JIOJKHO CTaTh
CO3/JaHHE€ MEXAHU3MOB HEMOCPEACTBEHHOTO B3aUMOJEHCTBUS PETYIUPYIOLIUX OPTraHOB
nByx ctpaH — banka Poccuu u LlentpansHoro 6anka Mpana, a Takke HHBIX (PMHAHCOBBIX
opraHuzanuii, OUpxk, pPa3zpabOTIMKOB TEXHUYECKUX CPEACTB i1 HH(PPACTPYKTYpPHI
(¢buHaHCOBBIX PHIHKOB. C TIOMOIIBIO 3TUX Mep OyneT MPOUCXOAUTh OOMEH OIBITOM B
chepe nHDPACTPYKTYPHBIX PEIICHUH U CONMMKEHHE CTaHIApTOB PadOThl (PMHAHCOBBIX
MEXaHU3MOB.

B HacTosiniee BpeMsi B Ka4€CTBE TJIaBHOTO KOOPAUHUPYIOLIETO OpraHa BbICTYIAET

PaGouas rpynma 1o ¢pMHAHCOBO-O0AaHKOBCKOMY  cOTpyaHmuecTBY  I[locTossHHOM

Poccuiicko-MpaHcKoil KOMHCCHH IO TOPrOBO-3KOHOMHUYECKOMY COTPYIHHYECTBY"2,

19 Upanckue xommanumu npemnoxumd Poccuu 3amecTuth 3amany B nepectpaxosamun PBK. 02.11.2022. — URL:
https://www.rbc.ru/finances/02/11/2022/6360f73a9a79474fd3790d3b (nara odpamienus: 22.02.2025)

200 TTocnaeckas IO. CrpaxoBaHMe Ipy*KECTBEHHBIX CBs3ell [DJIEKTPOHHBIA pecypc] : pOCCHMIiCKHME CTPaxOBLIUMKHU
nepectpouauch Ha  HOBbIX maptHepoB / lO. TlocmaBckas //  Kommepcants. 29.12.2025. — URL:

https://www.kommersant.ru/doc/8317104 (nara oOpamienus: 29.12.2025)

201 Ypan m3ydaeT BO3MOKHOCTH IOJKIOYEHMS K cucTeMe «CHHsAS KapTa» [DIeKTpoHHbIA pecypc] / Poccuiickuii coros
aBtoctpaxoBiinkoB (PCA) // CtpaxoBanue cerofus : nHpopmannonssiii noprai. 21.10.2024. — URL: https://www.insur-
info.ru/presst/87772/ (nata obpaienus: 22.02.2025)

202 B Terepane nporwio 3aceaanue Poccuiicko-Upanckoii PaGoueii rpynmbl 10 (JUHAHCOBO-0aHKOBCKOMY COTPYIHHYECTBY
[Onexrponnsiii pecypc] // Llentpanbubiii Oank Poccuiickoit ®enepaumu : odwuin. cair. — 06.07.2018. — URL:
https://cbr.ru/press/event/?id=6461 (nata odpamenwus: 22.02.2025)
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Ha ypoBHe Mexk0aHKOBCKOTO B3aUMOICUCTBUS 0cO0YI0 poib urpaet «Mup buznec
bank», otkpeiTeiii B 2002 r. B MOCKBE M SBISIIOIIMIICA JOYEpHEW OpraHu3aluein
MPaAHCKOTo rocynapctBeHHoro 6anka «Memmm». Mb bank, ¢uiuansl kotoporo Ha
JAHHBI MOMEHT ecTh Takke B Kazanu u AcTpaxaHu (Takyke IUIAHUPYETCS OTKPBITHE
¢unuana B Cankt-IlerepOypre), BeaeT paboTy MO (PUHAHCHUPOBAHUIO IPOCKTOB,
MPETOCTABIECHUIO KPEIUTOB U PEIIEHUIO0 (PUHAHCOBBIX MPOOIEM POCCUICKUX KOMIIAHUH,
paboraromux B Upane®®,

Enie ¢ MOMeHTa ydacTus B IpoLecce HATaXKUBaHUU COBMECTHOU cuctembl CIIDC-
SEPAM cpenu poccuiickux GaHKOB BeAylIlylo ponb B3san Ha ce6s BTB?™. Ve na
NPOTSKEHUH HEKOTOPOro BpeMEeHM oxkujaetrcsi oTkpbiTue (unnana BTh B Terepane —
Tak, peleHye 06 3ToM 66110 cornacoaHo ¢ 1B Mpana B ssuBape 2025 r.2%,

[loMuMO 3amauM WHTETpAlUM YXKE JACHUCTBYIOIIMX HWHCTUTYTOB MapTHEPCTBO
B (pHAHCOBOM cepe AOHKHO NpeycMaTpUBaTh OATOTOBKY U 00y4YE€HHE HOBBIX KaJpOB
uist Oyayieid paboThl HA phIHKaX o0eux crtpaH. Takum oOpa3om, BaKHOM 3ajayeil Ha
MyTH COTPYyJHUYECTBA OyAET YKpeIUleHHuEe B3auMojehcTBUs B cdepe (puHaAHCOBOIO
o0pa3oBaHus, a UMEHHO — ydeba CTYJIEHTOB IO OOMEHY, MPOXOXKJACHHE ITPOorpamMm
CTQXUPOBKM B  (DMHAHCOBBIX  OpraHu3alusx oOeuX CTpaH, TrapMOHHU3AIUs
oOpa3oBaTenbHBIX CTAaHAAPTOB W TPH3HAHWE JUIUIOMOB 00 oOpazoBanuu. J[ms
MOBBIIICHUST YPOBHS M KauyeCcTBa HOPM M TEXHOJIOTHYECKUX PEIICHHH HE0OXO0IUMO
MPUTJIAIICHUE MEXIYHAPOIHBIX SKCIIEPTOB ISl y4aCTHs B TAKMX MEPOINPUATHSIX.

Bce ynoMsiHyThle MEpBI B Cllydae MPUHATHS COOTBETCTBYIOIIETO MOJIUTHYECKOTO
pelieHns He OJKHBI BHEAPATHCS €quHOBpeMeHHO. [Ipexae Bcero mytem 3aKitoueHUs
COOTBETCTBYIOIIMUX JOTOBOPEHHOCTEH JIOJDKHBI OBITh CHHXPOHU3UPOBAHBI HOPMBI U
npaBuia paldOThl KIIOUEBBIX HWHCTUTYTOB, TapMOHU3UPOBAaHBI TPeOOBAaHUA K HUM

(1OCTAaTOYHOCTH KanuTalia, OTYETHOCTh U IPYTUE), YTOUHEHBI rpaduKu NeUCTBUI. DTH

203 O Ganke // AO «Mup Busnec bank» (MB Bank) : oduu. caiit. — URL: https://www.mbbru.ru/o-banke/ (nara o6pamieHus:
29.11.2025); MB bauk miaHHpyeT OTKpHITh JIONOJTHHTENbHBI ofuc B [letepGypre [DnextponHslii pecypc] / TIPAMM :
areHTCTBO dKOHOMHU4Yeckod wuHpopmanmu. 20.11.2025. — URL: https:/1prime.ru/20251120/mb-864737280.html (nara
obparenus: 01.12.2025)

204 CIIMC: HOBBI 1IAr K YIIPOLIEHHUIO OU3HEC-0THOLIEH I [DnekTpoHHslii pecypc] // Komcomonbckas npasaa. 19.01.2022.
— URL: https://www.kuban.kp.ru/online/news/4595818/ (nata oopamienus: 09.03.2025)

205 BTB: pemienue 06 oTkpbiTun (uinana B Upane cornacosano ¢ LB [Dnextponnsiii pecype] / TACC. 18.01.2025. — URL:
https://tass.ru/ekonomika/22913713 (nara odpamenust: 09.03.2025)
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Mepbl MOIJIM Obl, B YacCTHOCTH, NpeAyCMaTpUBaTh BBEICHHE EIUHON CHUCTEMBI
OTpeNeNIeHUs] KPEIUTHBIX PEUTHHIOB, OTYETHOCTH W ayauta. [locnme Toro, kak oOe
CUCTEMbl OYJIyT COOTHOCHUTCSI MO OTHUM KpPUTEPUSIM, MOTYT OBITh MNPEINPUHSITHI
JajdbHEUIMEe Mard Mo WHTErpaluu ¢ 005S3aTeIbHBIM MPEeIyCMOTPEHUEM TEPEXOTHBIX
MEPUO0B U aHATU30M PE3yJIbTaTOB T€X WM UHBIX TPeoOpa30OBaHUM.

Ha mnepBom stame HeoOxonumo obecrneunTh OecrnepeOoiiHyr0 paboTy cucTeM
B3aMMOPACUYETOB MEXJy CTpaHaMH, 4YTO OOECHEeUUT TEXHHUYECKYI0 BO3MOXKHOCTH
MIPOBEJICHUS TIATEXKEN MEXKIy CTpaHAMU.

Ha cnenyromiem stamne JOTHMYHBIM MPEACTABIACTCS MPEIOCTABUTH BO3MOMXKHOCTh
JUTSl UHTETPAIlMU CTPAXOBBIX PHIHKOB, KOTOPHIE CO3/1aAyT TaKUM 00pa30M BO3MOKHOCTH
JUII MUHUMM3AIIU1 PUCKOB KaK B pealIbHOM CEKTOpE, Tak U B cepe PuHaHCOB.

3aBepHIalolIUM IIaroM MOKET CTaTh 00benanHeHUuEe (OHIOBBIX PHIHKOB CTpaH C
BO3MOXKHBIM CO3J]JaHHEeM (PMHAHCOBOTO IIEHTpa Ha 0a3e OJAHOU U3 JNEUCTBYIOUIUX OUPK
100 3a CYET CO3/]aHUsI HOBOTO (PMHAHCOBOTO IIEHTPA.

JlaHHbIE JIEMCTBUS TMO3BOJSAT MOCTENEHHO C(HOPMUPOBATH HOBBIE HMHCTUTYTHI
B3aUMOJICUCTBUS PBIHOYHBIX HWIPOKOB, YTO MOXXET MHUHUMHU3HPOBATH HETATHBHBIC
MOCJEACTBUS TakoW TpaHchopMalud B BUAE 3J0YyNOTPEOJIECHUH U HEOOXOJIUMOCTH
aJanTaIym.

BaxXHOCTh MMEHHO TOJMTHUYECKOTO CTUMYJIa ISl YKPEIUIEHUS JIBYCTOPOHHETO
(bMHAHCOBOTO B3aUMOJEHUCTBUSI OOYCJIOBJI€HA B TOM 4YHCIE BBICOKONW 3HAYMMOCTBIO
CYBEpEHHBIX UPAHCKUX (DOHIOB, aKKyMYJIHUPOBABIIMX B ceO€ 3HAYUTEIHHBIC AKTHUBHI,
COCTABJISIOIINE, TI0O HEKOTOPBIM OIleHKa, 00Jiee TOJTOBUHBI «HAIIMOHATIBLHOTO OOTaTCTBAY
Wpana®®. TakuM 06pa3zoM, UX MCHOJIL30BAHAE HANPAMYIO ITOJYMHEHO B 3HAYMTEILHON
CTETIEHU HE TOJIBKO YKOHOMHUYECKUM YCJIOBHUSM, HO U MOJTUTHYECKOM BOJIE pyKOBOJACTBA
Upana.

HecMoTpst Ha Hanmuyme CyIIECTBEHHOTO MOTEHIMANA ISl pa3BUTUS POCCHICKO-

HUPAHCKOTO (uHAHCOBO-0aHKOBCKOTO B3aMMO/ICHCTBHUS u onpe/eeHue

206 Xar6un M. Posb cyBepeHHBIX opranusanuii MpaHa B yKperleHUH TOProOBO-5KOHOMMYECKHX OTHOIIEHUI ¢ Poccueit /
Bectauk PITY. Cepus «Ilonutonorus. Mcropus. MexxayHapoauslie oTHomeHus». 2022. Ne 1. C. 76.
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MOCJIEIOBATEIBLHOIO IIAHA €T0 pealnu3ali, BAXXHO OTMETUTHh BO3MOKHBIE MTPETISITCTBUS,
KOTOpbI€ MOTYT BO3HUKHYTh Ha ITyTH JIBYCTOPOHHETO MHTErPALIMOHHOTO Tpoliecca.

Pa3Butnie u oOcnyxuBanve (UHAHCOBOM HHGPACTPYKTYPhl JIBYCTOPOHHETO
COTpyJIHUYECTBA OyJET HSKOHOMHUYECKH OIPaBIaHO TOJIBKO TMpPHU €€ aKTUBHOM
MCIIOJIB30BaHUN B pacyeTax, a MPOJOJDKEHHE MOCTaBOK B paMKax OapTEpHBIX CHIENOK
MOXET 3TOMY MemaTh. Takum oOpazom, aJisg pa3BUTHS (PUHAHCOBOTO COTPYAHUYECTBA
JIBYX CTpaH HEOOXOAUMO COKPATUTH JIOJIK0 OAPTEPHBIX CAEIOK B IBYCTOPOHHEN TOPTrOBIIE
Y HapalmBaTh 00bEMbI ONIEpaIii M0 KYILIe-IIPOIaKe.

Jpyroii noTeHUMATBbHOM NTPOOIEMO MOXKET CTaTh OTCYTCTBHE, HECMOTPS
HA CXOKECTh TOJIOKEHUS CTPaH W TNAapaMeTpOB MX OSKOHOMHK, JOJTOCPOUYHBIX
MEPCIIEKTUB Pa3BUTUS POCCUICKUX KOMIAHUW Ha HMPAHCKOM PBIHKE, Ha 4YTO OBbLIO
YKa3aHO, B YaCTHOCTH, AJIeKCOM BaTaHKOH, IHPEKTOPOM HPAHCKON MPOrpaMMBbl
Nuctutyta bamxaero Bocroka (CIIA)?Y.

Kpowme Toro, cynmecTBeHHOW MPENOHOW Ha IYyTH JBYCTOPOHHETO COTPYIHHUYECTBA
MO-MPE)KHEMY MOTYT OCTaBaTbCsl KYJbTYPHO-PEIIUTHO3HbIE pa3nuuusa. MpaHckue
MHBECTOPBI MOTYT OTKAa3bIBATHCA OT B3aUMOJCWUCTBUS C POCCUMCKMMH IMAPTHEPAMU B
CBSI3M C YOEXKICHHOCTBIO B TOJJCPKKE TakuM oOpa3zom Heodo0pseMbix cdep
SKOHOMUYECKOM JEATEIbHOCTH U UHBIM IIPHUYHHAM.

PestoMupysi BeillieckazaHHOE, OTMETUM, YTO B KauecTBe Oa3znca Jyisl MOJTHOIICHHON
JIBYCTOPOHHEH M MHOTOCTOPOHHEW HWHTErpanuu (MHAHCOBBIX CHCTEM HEOO0XOIuMa, B
MEpPBYI0 OuYepelb, AaKTUBU3AIMS Yepe3 CTaHIApPTU3alUI0 TOBApOB M OOJIETYeHHUE
TaMOXEHHBIX  (OPMAIBHOCTEH BO3ME3HON BHENTHETOPTOBOW JIEATETHHOCTH B
MPOTHUBOBEC IOMUHUPYIOIIEMY B HACTOsIIIEe BpeMs 6apTepy.

Pa3BuTHiO JBYCTOPOHHETO B3aUMOJEUCTBUS, OE3YyCIOBHO, CIIOCOOCTBYET
HCIIOJIb30BaHNE BO B3amMopacueTax aHajiora cuctemMbl SWIFT, a Takke oObeauHeHne

IUIATCIKHBIX CUCTCM ABYX CTpaH C IMPULCIIOM Ha B3daUMHOC HUCITOJIb30BAHUC INIATCIKHBIX

207 The war in Ukraine and its impact on Russia-Iran Relations / Middle East Institute. Washington D.C., USA. URL:
www.mei.edu/events/war-ukraine-and-its-impact-russia-iran-relations (zata oopamenus 06.04.2024)



147
KapT OJIHOM CTpaHbl Ha TEPPUTOPUU JIPYTOUM — TaKUM OOpPa3OM, OXKUJIAHMS IKCIIEPTOB,
o3ByueHHbIe B 2010-x 1T., cObLIHCH?,

JanpHelimee cOmmkeHne (QUHAHCOBBIX CEKTOPOB HAIIMOHAJIBHBIX JKOHOMUK
JOJDKHO TPOUCXOAUTh Ha (OHE KOHBEPIeHIIMM U TapMOHU3AIUMU (PUHAHCOBOTO
3aKOHOJATENIHCTBA JIBYX CTPaH, 4TO OYJIET BHIPAXKAThCS B MPUBEJCHUU K €JUHOOOpA3HUIO
CUCTEM OIIEHKH KPEIUTHON HaJACKHOCTH, 3allUThl WHBECTULIUM, ITUIEH3UPOBAHUS,
OOpbObI ¢ OTMbIBaHUEM JieHer, (UHAHCOBOM OTYETHOCTH U ayJuTa, a TaKkKe
00pa3zoBaTeIbHbBIX CTAHAAPTOB JIJIsl CIICIIMAIIMCTOB OTPACIIH.

B ngaHHOM Bompoce CYHIECTBEHHYIO pOJb JOKHO WIPATh MOJUTHYECKOE
PYKOBOJICTBO JIBYX CTpaH, UYTO OOYCIJIOBJIEHO, C OJIHOM CTOPOHBI, HEOOXOAUMOCTHIO
pa3pabOTKH U MIPUHATHS COOTBETCTBYIOIIUX HOPMATUBHO-IIPABOBBIX AKTOB, & C APYroM —
3HAYUTENBHON POJBI0O TOCYJAPCTBEHHBIX U OKOJOTOCYAapCTBEHHBIX (DMHAHCOBBIX
opranu3anui B 3kKoHOMHUKax Poccun u MpaHa.

OcymiecTBI€HUE YKa3aHHBIX MEp JOJMKHO TMPUBECTH K  BO3MOXKHOCTHU
OecCHpensTCTBEHHOIO JOCTyMa KalmuTajloOB OJHOW CTpaHbl B SKOHOMHUKY JApPYIoi,
CO3JJaHUI0 OOIIEr0 JACHEKHOTO U (POHAOBBIX PBIHKOB, a TaKXE€ COMYTCTBYIOIIMX
¢uHaHCOBBIX ycayr. TakuM o00pa3oM, B JIOJITOCPOYHOM MEPCHEKTHUBE MOTYT OBITh
CO3aHbI YCJIOBUS JIs TOSIBJICHUSI COBMECTHBIX (DMHAHCOBBIX IIEHTPOB MUPOBOTO YPOBHSI.

Tem He MeHee, HA TyTH POCCUUCKO-UPAHCKOTO B3aUMOJICHCTBUSA B (pMHAHCOBOMU
cepe nexkat pa3zHooOpa3HbIe MPEMATCTBUSA, IPEOI0JICHUE KOTOPHIX HA HACTOSIIIEM ATalle
JIOBOJILHO 3aTpyAHuTeNbHO. B wactHocTH, Mpan u Poccus, o0namas CcXOXUMU
napaMeTpaMl SKOHOMHK, 3a4acTyl0 HE HMEIOT 5SKOHOMUYECKHX CTUMYJIOB MJIs
YKpPEIUIeHUSI  JOJTOCPOYHOTO  JIBYCTOPOHHETO0  TOProBOro W ()MHAHCOBOTO
B3aMMO/ICHCTBHUS M B HEKOTOPBIX aCIleKTaX MOTYT KOHKYPHPOBaTh MEX Iy coboi. Jlaxke
TEKYIUH BHEITHEMOJIUTUYECKHUHM (JOH HE MO3BOJISET OKA3aTh CYIIECTBEHHOE BIUSHUE HA
MOJI00HOE TTOJIOKEHHE.

CaHKUIMOHHOE JaBJIEHHE OKA3bIBA€T TAKXKE BIMSHUE Ha XapakTep TOPrOBOTO

B3aumojeiicteusi Upana ¢ Poccueit u B pamkax BPUKC. Jlo HacTosiiero MoMeHTa

208 3epuosa JI.E., ®ap3anuan M. Poccus u UpaH: BausHME CaHKIMH Ha GaHKOBCKYIO CHCTeMy CTpaHbl / IHHOBalMOHHAs
Hayka. —2015. — Nel-2. C. 130.
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SHAYUTCJIbHAA €T0 4YacCTb IMPOUCXOJUT HaA 6apTepH0ﬁ OCHOBC, YTO OI'paHHU4YUBACT
HUCITIOJIB30BaAHHUC MCXaHHU3MOB (I)HHaHCOBOﬁ CUCTCMBI U TOPMO3UT IIPOLCCC B3aMMHOU
HHTCTrpaiii COOTBCTCTBYIOIIMX CHCTCM. B 10 Xxe BpE€Ms pa3BUTUC TaKOI'O
BSaHMOHeﬁCTBHH SABJIIACTCSA OAHUM M3 IICPCIICKTUBHBIX (I)aKTOpOB IMPCOJOJICHHUA CaHKLII/II\/'I.

3HAUYNTECIBHBIM MNpCIATCTBUEM IAJIA Pa3BUTUSA JIBYCTOPOHHCTO U MHOT'OCTOPOHHCTO
BSaHMOHCﬁCTBHH OCTarOTCs pasiinauns KYJbTYPHO-PCIUTHUO3HBIX IIoAXO0d0B K
(bHHaHCOBOﬁ ACATCIIBHOCTHU, KOTOPBLIC MOI'YT HCIraTUBHO BJIMATHL Ha CTPEMIICHUC

PE3UJIEHTOB OJIHOM CTPaHbI K UCIIOJIb30BAHUIO (PUHAHCOBBIX HHCTPYMEHTOB APYTOM.
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3akiiroueHnue

B pesynbTaTe nmpoBeaEHHOTO MCCIIEIOBAHUS OCOOCHHOCTEN (YHKIIMOHUPOBAHUS
¢unancoBoit cucrembl Mcnamckoit PecnyOnuku HMpaH B yClOBHSIX CAHKIHMOHHOTO
JaBJICHUS, aHaJM3a IOKa3aTeslel JesTeNbHOCTH (DMHAHCOBOM CUCTEMBI M €€ poJid B
skoHOMUKE MpaHa, n3yueHusi BHEIIHEAKOHOMUYECKUX CBSI3€U CTPaHbl Y1aJI0Ch MPOBECTH
OLICHKY OpraHu3aluu (QUHAHCOBOM cuctembl Mpana u mnpeamnosioxuTs Hauboliee
BEPOSITHBIC HAMPABJICHUS €€ pa3BUTHS, YTO MO3BOJIMIIO PEUIUTH MOCTABJICHHBIE B paboTe
3a/1a4u U 00ECIeUUTh IOCTUKEHNE HAMEUEHHOM 1M UCCIEIOBAHUS:

[IpoBeneHO wU3ydYeHUE HWHCTUTYHHUOHAIBHOM CTPYKTYpbl M HWHCTPYMEHTOB
(GbyHKIIMOHUpPOBaHUs (PUHAHCOBOU cucTeMbl MpaHa B yCIOBUSIX CaHKIMN, yCTaHOBJIEHA
e€ posib B mpolleccax cOepeXeHUs, HAKOIUICHUsI U mepepacnpenesieHns: (UHAHCOBBIX
pecypcoB. PaccMOTpeHbl B3aUMOCBSI3U MEXKIY CTPYKTYPHBIMH 3JIEMEHTAMU CHCTEMBI,
BbIJICJICHA €€ uepapxuueckas CTPYKTypa, oOOyclaBiauBawoIlasi HaJIU4yue HITHUX
B3aMMOCBs3€il. [IpuMEHEHHBIW aBTOPOM HAYYHO-METOJMYECKUNA IOJIXOJ MO3BOIUI
BBIIBUTh (DAKTOPBI, OMNpPEAENAoNe CcrHeuuPuIeckrue OCOOECHHOCTU apXHUTEKTYpPhI
MPaHCKOUW (PMHAHCOBOM CUCTEMBI.

Ha ocHoBe cucTemaTu3aluy U aHaiau3a yCTaHOBJIEHBI TAKKME OCOOEHHOCTU PadOThI
OCHOBHBIX MHCTUTYTOB MOJI CAaHKIIMOHHBIM JABJICHUEM, XapaKTEPU3YIOUIUE CIIBUTH B
¢bunancoBoit chepe, GyHKIMOHUPOBAHUHU O(UIIUATBHBIX U HEOPHUITHATHHBIX CyOhEKTOB
OTpaciid, Kak CKJIOHHOCTh K HMHTErpallid WHCTUTYTOB PEryJUPOBaHUS WU HAA30pa,
3HAUMUTENbHAsl POJIb TOCYJAPCTBA B OTPACiH, JOMUHUPOBaHWE OAHKOBCKON CHUCTEMBI U
OTHOCUTENbHAs  C€1a0OCTh WHCTUTYTOB  (POHIOBOTO W  CTPaXxOBOTO  PBIHKOB,
MCIIOJIb30BaHUE CYTy0O UCIaMCKUX HUHCTPYMEHTOB Ha JIEHE)KHOM U, B MEHBIIIEH CTEIECHH,
Ha (OHIOBOM pBIHKE, 3HAYUMAas pOJIb BHEJETAIbHBIX (UHAHCOBBIX HHCTHUTYTOB,
00€eCIeynBaIINX TEHEBYIO 9KOHOMHUKY, 00BEM KOTOPOH B CPEIHEM COCTABISIET OKOJIO
20% BBII crpanbl. VYcTaHoBI€HO, 4YTO TpaHcopmalius B COBPEMEHHYIO

nuBepcuUIMPOBAaHHYIO (PUHAHCOBYIO cucteMy B lMpaHe NpOUCXOIUT MEIJIEHHO U
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3aMETHO OTCTaeT OT HMHTEHCHUBHO YBEJIMYMBAIOMIMXCA MOTpeOHOCTEN oO0uiecTBa B
(bMHAHCOBBIX pecypcax U HHCTPYMEHTaX.

BaxxHoit ocobGeHHOCTbIO (DMHAHCOBOM cucTeMbl MpaHa sBIseTCS LIMPOKOE
pacnpocTpaHEeHUE TEHEBBIX MHCTUTYTOB B OAHKOBCKOM cucTeme. VX Haiuume MOKHO
OOBSICHUTD CJICICTBUEM HCTOPUUECKUX TPATUIMNA JCHEKHBIX OTHOLICHUM B UPAHCKOM
oOliecTBe, MNPOBOAMMBIX Ha  IOCTOSIHHOM  ocHOBe  pedopM  HOpPMaTUBHO-
3aKOHOJATEIbHOM 0a3bl, CIOKUBILEUCA TMOIUTHYECKOM M 3KOHOMHUYECKOW CUTyaluu
Bokpyr HUcnamckoit PecnyOomuku Wpan. Kpome Toro, BaxkHOe 3HauYeHUE B JaHHOM
Ipoliecce UMEET TPAIULMOHHAs CKIIOHHOCTh UPAHCKOTO HACEJIEHHS K COEPEXKEHHIO, UTO
00yCIIOBHJIO HIMPOKOE PACIIPOCTPAHEHHUE JIETIO3UTHBIX TEHEBBIX HMHCTUTYTOB. Y CyryOMiIn
YKA3aHHYIO CUTYallMI0 CYIIECTBYIOLIME OTPAaHUYEHUS HA MEXKAYHAPOIHbIE TPAH3aKIIMH,
KOTOpBIE MPUBEIN K YBEIUYEHUIO OOpalEeHU K TEHEBbIM MEHSJIaM U UCIOJIb30BaHUIO
MX BO3MOKHOCTEM I10 ITEPEBOIaM BO BHELIIHETOPTOBOU IEATEIBHOCTH.

CnenyeT OTMETHTh, 4YTO PYKOBOACTBO IMpana pa3pabaThiBaeT MHOMXECTBO
HOPMAaTHUBHO-3aKOHOJATEIbHBIX aKTOB, HANIPABICHHBIX HA BBIBOJI TEHEBBIX MHCTUTYTOB
(UHAHCOBOU cHCTEMBI B O(PUIIMATIBHYIO MIOCKOCTh. OIHAKO NEWUCTBYIOUIUE CTPOTHE
TpeOOBaHUSI, KOTOPbIE MPEIBABISIOTCS K OPUUUAIBHBIM (UHAHCOBBIM HHCTUTYTaM,
OKa3bIBAKOTCS BEChbMA KECTKMMH U OTPAHUYHUBAIOT BO3MOKHOCTH MTEPEXO0/a B JIETAIBHBIN
cektop. Kpome Ttoro, mpuObuib 0T Heo(pHUIMAIBLHONW AESITEIBHOCTH OCTAa&TCsl BECbMa
BBICOKOM M3-3a BHEMIHUX (DaKTOPOB, B MEPBYIO OUEpElb, U3-32 COXPAHCHUS CAHKITUH,
HAJOKEHHBIX MEXIAYHAapOJHBIM COOOIIECTBOM, YTO CYIIECTBEHHO IIE€PEBELIMBAET
CONPSI)KEHHBIE C HEW PUCKH.

Takum 006pazoM, rIaBHEIM (PaKTOPOM, IETEPMUHUPYIOIINM Pa3BUTHE U CTPYKTYPY
¢buHaHcoBO# cucteMbl MpaHa, sIBASIOTCS MEXKITYHAPOIHBIE CAHKITNH, KOTOPHIE HE TIPOCTO
3aTPYAHSIIOT JIOCTYNl WHOCTPAHHBIX WHBECTOPOB Ha (OHAOBBIE PBHIHKUA, HO TaKkKe
CIIOCOOCTBYIOT TOSIBJICHHUIO U PACIIPOCTPAHEHUIO TCHEBBIX (popM On3Heca B (pruHAHCOBOM
cdepe U, KpoMe TOTO, CHIDKEHHIO MPO3PAYHOCTHU JICSITEIIbHOCTH (PUHAHCOBOM CHCTEMBI.
OTtcyTcTBHE JOCTyIa K MEXKIyHapOAHOW (MHAHCOBON HMH(PACTPYKType MPUBOIUT K
3aMEJUICHUIO IIPUTOKA UJEH U MPAKTUYECKOIr'0 ONBITA B CTPaHy, YTO, B CBOK OYepelb,

BBIHYKIACT CO31aBATh COOCTBEHHbBIC pa3pa60TKH JAaBHO CYHICCTBYIOINX MHOCTPAHHBIX aHAJIOI'OB.
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["oBOpS 0 pa3BUTHM UPAHCKOM (PUHAHCOBOW CUCTEMBI B YCIOBHUSIX CAaHKIIMM, HENb35
HE OTMETUTH TIJIABEHCTBYIOLIYIO pOJIb TOCyAapcTBa B €€ CTAHOBICHUHM, a TaKkKe
CYILLECTBYIOIIME AAMUHUCTPATUBHBIE METObl YNPABICHUS, ONPEIEIAIONINE BBICOKHE
Oapbepbl BXOJa B OTpacib, BBICOKYI0 KOHLEHTPAIMI0 OpraHu3alii MOoYTH BO BCEX
cekropax (UHAHCOBON cucTeMbl. B wupaHckoil (UHAHCOBOM cHuCTeMe JEHCTBYET
OTHOCUTEIBHO HEOOJBIIOE KOJIMYECTBO OCHOBHBIX (PMHAHCOBBIX OpraHu3auuii (0aHKOB,
CTPaxXxOBbIX KOMIIAaHWH, WHBECTULIMOHHbIX OaHKOB ©  (OHAOB), NPU OTOM
JOMHHUPYIOILIYIO POJIb UTPAIOT TOCYAApCTBEHHBIE U MOIYTOCYJapCTBEHHbIE KOMITAHUH,
YTO IPUBOJUT K HEJJOCTATOYHOMY YPOBHIO KOHKYPEHLUU U CHIXKEHHOU 3 (DEKTUBHOCTH
ATUX OPTraHU3aALUM.

B xoze uccnenoBanusi yToyHeHa poJib FOCYJapCTBEHHOT O KanuTala B (pMHAHCOBOM
cucrteme Upana, cocrapmstomero 10 60% ot akTuBOB 0aHKOBCKOM cuctemsl. [Ipu s3ToMm
rocyJapCcTBO aKTUBHO y4aCTBYET HE TOJBKO B PEryJMPOBAHUM U HAJ30p€, HO U, BBUIY
0a3upoBaHMS HA HUCIAMCKUX NpUHIUMNAX, (OpMaIbHO BOBJIEYEHO B oOOecreyeHue
UCIIOJIHEHHSI 00s53aTeNbCTB IO HHCTpymMeHTaMm. Ilpu 3TOM 3a KaxIblil CEKTOp
(PMHAaHCOBOTO PHIHKA OTBEYAIOT OT/EJIbHBIE TOCYIAPCTBEHHbBIE OpraHbl. B cooTBeTCTBUI
C KOHTMHEHTaJbHBIM THUIOM (DPUHAHCOBOW CHUCTEMBI KJIIOYEBBIM 3JIEMEHTOM SIBJISIETCS
0aHKOBCKasl CUCTEMA, B TO BpeMs KaK (JOHJ0BOMY PBIHKY OTBE/IEHA BTOPOCTENIEHHAS POJIb.

YcTaHOBIEHO 3HAUYMMOE BiIMsSHUE (UHAHCOBOM cucTemMbl Mpana Ha TemIbl
MaKpO3IKOHOMHUYECKOT0 pocta. BMecte ¢ Tem, BBISBIECHHBIE Oapbhepbl AajbHEHIIEro
pa3BuUTHs (DUHAHCOBOW CHCTEMBI C OMPENeTIEHHON J0JIei yBEPEHHOCTH YKAa3bIBAIOT Ha
HEOOXOJAMMOCTh CYIIECTBEHHOW TpaHchopmarus ¢uHaHCOBOM cuctembl HMpana. B
MEPBYIO 0Yepe/lb peUb UJET O PEIICHUH POOIIeM OAHKOBCKOW CHCTEMBI, 00YCITOBICHHBIX
B 3HAYUTEJIHHOU CTENEHH 00BEMOM MPOCPOUYEHHOM 3a/I0JKEHHOCTH, KOTOpasi TpeOyeT
0co00ro BHUMaHUs (PMHAHCOBBIX OpPTraHU3aIIUM.

HeMmanoBaxHBIM SIBJISIETCSI U BBIBOJ, O CITA0OM YPOBHE Pa3BUTHSI PhIHKA JIOJITOBBIX
IEHHBIX OyMar, KOTOpPBIH MPOSBISETCS KaK B CPaBHEHUHM C IMOKa3aTeIsIMU JIPYTUX
Pa3BUBAKOIIMXCS CTPaH, TaK U B OTCYTCTBUM BO3JCHCTBYS HA HAIMOHAIbHYIO S5KOHOMUKY VPU.

OcHOBOMONATAIOIIMMH 3JIEMEHTAMU B CTAaHOBJICHUH (pHAHCOBOM cucteMbl Mpana

MOXHO HA3BaTb PCryjJupoOBaHUC U HAA30pP 34 q)HHaHCOBOfI CHCT@MOﬁ, dHAJIN3 KOTOPBIX
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MO3BOJIMJT OOHAPYKUTh BBICOKYIO CTEIIEHb COOTHOCUMOCTH MEXIY YPOBHEM Pa3BUTHUS
(bUHAHCOBOM CUCTEMBI U MIPUHIIUIIAMYU OPTraHU3allUd KOHTPOJIS Hall Hel. JlaHHbBIN BBIBOJT
MOATBEPAKAACTCS MPAKTUICCKUMU aclieKTaMu (DYHKIIMOHUPOBAHUS (PUHAHCOBBIX CUCTEM
JIPYTUX CTPaH, aHAJIU3 KOTOPHIX IMOKa3all, YTO B (DMHAHCOBBIX CUCTEMaX Pa3BUBAIOIINXCS
rocyAapcTB PEryJIMpOBaHUE U HA30P MIPOBOJIUTCA IO Haubosee TuBepcuGuIpoBaHHON
Mozenu. Ha ocHOBe sKOHOMETpHUUYECKOro aHaliv3a Nokasareneil (GUHAHCOBOW CHCTEMBbI
YCTAHOBJICHO, YTO HAXOJAIIUKUCS MOJ caHKIusMU MpaH 1Mo CBOMM 3KOHOMUYECKHM U
(DMHAHCOBBIM TMOKA3aTeNISIM TATOTEET K CEKTOPAIbHOM MOJENH MPYyACHIIUATBLHOTO
HaJ[30pa ¥ TaKOl MOJIETU PEryJIUpPOBaHUS, B KOTOPOH 3a KaXKJbIil CEKTOP (PUHAHCOBOTO
pbIHKa  OTBEYAIOT  OTACJIbHBIE  HUHCTUTYTBI, UYTO OOYCJOBJIEHO  YCJIOBUSIMU
(YHKIIMOHUPOBAHUS HALIMOHAJIBHOW YKOHOMUKH M YTO XapaKTEPHO JJIsl PA3BUBAIOLIUXCS
ctpad. OpraHuzalmoHHasi CTPYKTypa peryyistopa (UHAHCOBOW CUCTEMBI COOTBETCTBYET
napaMeTpaM MOACAaHKIIMOHHON SKOHOMHUKH CTPaHbI, B YCJIOBHUSX KOTOPOM pean3aius
0oJiee BBICOKMX MEXKIYHAPOIHBIX CTAHAAPTOB CTAHOBUTCS HEBO3MOKHOM.

Ha npumepe Mpana noareepskaeHa TeCHas B3aUMOCBSA3b (PUHAHCOBOW CUCTEMBI U
npupocta BBII, 4ro mo3BoisisieT caenath BBIBOJA O HEOOXOJUMOCTH JajbHEWIleH
ABOJIIONMM (PUHAHCOBOM CHUCTEMbl B HAIMPABJICHUU YBEIUYEHUS €€ TIyOMHBI, YTO
obOecrieunut Oosee cTaOWIBLHOE pa3BUTHE HAIMOHAIBHONW JKOHOMHKHU. [Ipm sTOM
MOJIHOLIEHHOE JOCTHKEHUE MHUPOBBIX CTAaHAAPTOB MO 3TOMY IMOKA3aTEI0 3aTPYIHEHO
HEJIOCTATOYHBIM YPOBHEM Pa3BUTHUSI CUCTEMBI U COXPAHAIOIUMUCS NEUCTBUTEIbHBIMU U
HeBepOATbHBIMHM CAHKIMSIMU, YTO MPOSIBIISIETCS B BU/I€ OTHOCUTEIBHO HU3KOIO YPOBHS
¢dbunancoBoit rimyOunsl (opsnka 42% BBII), koTopsIid, XOTS U MO3BOJSET COXPAHSITH
YCTOMYMBOCTb CUCTEMBI, HE O0OECIIEUYMBAET YCKOPEHHOE PAa3BUTHE YKOHOMUKHU CTPaHbI,
YTO, COrJACHO IPOU3BEJACHHBIM pacueTraMm, BEpPOSTHO IpU MPEBBIINIEHUU STUM
nokaszareneM nopora 70% BBII.

Crneunduueckue xapakTepuCTHKU (uHAHCOBOW cuctembl HMpaHa sBisitOTCS
pE3yNbTaTOM  CHHEPIeTHYECKOTO  BO3JAEHCTBUS  psAlla  OIHIAOTEHHBIX  (PAKTOpOB.
HauGonpimee  BausHMe  Ha  pabory  (UHAHCOBOW  CHCTEMBI  OKa3bIBAIOT
WHCTUTYIIMOHANbHBIE (DAKTOPBI: TPAIUIIMU UCIOJIb30BaHUSI (DMHAHCOBBIX HMHCTHUTYTOB,

00BIYay UCTIOJTHECHUS 3dKOHOB, HOPMbI COIUAJIbHBIX OTHOILICHUH. KpOMe TOro, Ha pa60Te
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CHUCTEMBl CKa3bIBAIOTCS HENOCTATOK KBATU(UIIMPOBAHHBIX KaJIpOB, B TOM YHUCIE s
paboThl ¢ UCIAMCKUMU HHCTPYMEHTaMH, MpeodiajaHue rocyaapcrsa B (PMHAHCOBOM
CEKTOpe, HU3KUKM YpOBEeHb (PMHAHCOBOW M MH(OPMALIMOHHOW IPaMOTHOCTH HACEJICHUS,
HEPABHOMEPHBIN TOCTYN HaceJIeHUs K OAHKOBCKUM YCIyTaMm.

Ha ocnoBe ananuza crnenudukyd U TEHACHIUNA pa3BUTHA (PUHAHCOBOW CHUCTEMBI
WNpana mnpesncraBiieHbl BO3MOXKHBIE HampaBieHus e€ pa3Butus. OTMEUEHO, YTO Ha
JAHHBIH MOMEHT W B OJvKaiillied MepCreKTHBE B UPAHCKOM (PMHAHCOBOM CHCTEME
TEHJICHIIUS JIOMUHUPOBAaHMS OAHKOBCKOI'O CEKTOpa HE TMOJBEPTrHETCS 3HAYUMbBIM
M3MEHEHMSIM, TaK Kak €€ TpaJullMOHHash HaAEKHOCTh, ONM30CTh K TOCYAapCTBY H
JIOBEpUE CO CTOPOHBI MOTpeduTesieil PUHAHCOBBIX YCIYr O0OECIEUMBAIOT CTAOWIbHBIM
MPUTOK TMAaCCUBOB W, B pe3yJibTaTe, pealu3alui0 KPEAUTOBAHUSI KPYIHBIX
WHBECTUIIMOHHBIX MPOEKTOB JJIsl Pa3BUTHS UPAHCKOU SKOHOMUKH.

OpHaKoO CyIEeCTBYIOIIME BEICOKHE MPOLIEHTHBIE CTABKU M0 OAHKOBCKUM KpEUTaM,
KOTOpBIE 3a4acTyl0 AOCTUTaOT ypoBHs Bbilie 30%, GOPMUPYIOT CTHUMYIIBI Pa3BUTHUS
(OHIOBBIX PBIHKOB, MPEIOCTABISIIOMIUX Oojiee JElIEBble MHBECTUIMOHHBIE PECYpPCHI,
KOTOphl€ B 4YacTW IMPHUBIICUECHHUS] CBOOOJHBIX CPEIACTB BCE K€ HE BBIICPKUBAIOT
KOHKYPEHIIUU C 0aHKOBCKOM CHUCTEMOI1, MOCKOJIbKY OaHKHU MpeaiaraloT 00jiee BhITOAHbIC
CTIOCOOBI BIIOKEHHSI CBOOOTHBIX JCHE)KHBIX CPEJICTB.

[IpakTyeckn Bce BBINICYKa3aHHBIE MPOOJIEMBI CIIOCOOCTBYIOT HEIOCTATOYHOMY
oxBary norpeburenei opunmanTbHBIMU 0AHKOBCKUMHU YCITyTaMH, TO €CTh MPEITI0KECHHIE
HE COOTBETCTBYET CHpoOCy. B pe3ynbTaTe MNOSABISIOTCS CTUMYJBI AJISI AaJbHEHIIEro
pa3BUTHS  TEHEBOTO  OAHKOBCKOTO  CEKTOPa, KOTOPBIM  CIIOCOOEH  TOKPBITH
HEYIOBIETBOPEHHBINA CIpoc Ha (hUHAHCOBBIE yciayru. s ycTpaHeHus: (UHAHCOBBIX
WHCTUTYTOB HEJIETAJIbHOTO CEKTOpa HEOOXOAMMO MPOBOJIUTH KECTKYIO TOJIUTHUKY,
KOTOpasi BbIpa)kajach Obl B YCHJICHHMHM KOHTPOJSL HAJl NEATEIbHOCTHIO HEOAHKOBCKUX
KPEIUTHBIX YUYPEXKICHUN, TEpexoJe TaKUX OpraHU3alMi IMOJ TMOJHOE MOJIYUHEHUE
I{entpanbHoro OaHKa.

Opnaxko B cirydae, eciiv pu BbIBOJIE U3 TeHU L{eHTpasibHbIi 0aHK OyIeT TPOBOIUTH
TOJIbKO YPaBHUBAHHUE YCIOBUH JACSITEIBHOCTHU ISl (PUHAHCOBBIX HHCTUTYTOB PA3IMYHBIX

BUJIOB, TO YKa3aHHbIE MEPOINPHUATHS MOTYT HE HPHUHECTH jkelaeMoro 3ddekra 0e3
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yCTpaHEHHUsI TEPBONPUYMH TIOSBIICHUS TEHEBBIX OpraHu3anuii. B cBs3u ¢ 31uMm
HEOOXOJMMO TMPEAyCMOTPETh MEPONPUATHS 1O E€AMHOBPEMEHHOW Jieraju3aluu
(3akpbITHIO) HEO(ULIMATIBHBIX (PMHAHCOBBIX OPraHM3alMi U YCTPAHEHNIO HHCTUTYMOHAIBHBIX
pOpeX, CIIOCOOCTBYIOMIUX CO3/IaHUI0 APYTuX GOpM HeJleraJbHOro Ou3Heca.

Cnegyer OTMETHUTh, YTO Ha JlaHHbIA MoMeHT B MpaHe BBeaeHa cucrema
MHO>KECTBEHHBIX BAJIFOTHBIX KypPCOB, KOTOPOW MpE/IIeCTBOBAIA CUCTEMA MJIaBAIOIIETO
BAJIIOTHOIO Kypca, BBEIEHHAs emé 0 MEXIYHAPOAHBIX CaHKIUH, JUIsl Pa3BUTHS
COTPYJHHMYECTBA C MHOCTpAaHHbIMU OaHkamHu. [locne BBeeHMs] CaHKLIMI MHOCTPAHHBIE
OaHKM YIUIM U3 MPAHCKOW SKOHOMHUKH, IMPOU3O0LIEN OTKAT K 3aKPBITOM OaHKOBCKOMN
CUCTEME, YTO CYLIECTBEHHBIM 00pa3oM CHU3UIO 3P (HEKTUBHOCTH (PUHAHCOBOUN CHCTEMBI.

Jist  ycTpaHeHUst JaHHOTO OrpaHUYEHHs HEOO0XOOuMO pa3paboTaTh TaKylo
TPAEKTOPHUIO pa3BUTHS (PUHAHCOBBIX MHCTUTYTOB MpaHa, koTopasi Obuta Obl yI0OHOU U
IUISL pPE3UJIEHTOB, U JJI1 UHOCTPaHHBIX (PMHAHCOBBIX opranuzanuii. Kpome toro, ciemyer
MIPOBECTU MEPOMPUSITHUS IO POCTY (PUHAHCOBOU I'PAMOTHOCTH HACEJICHUS! B OTHOLICHUU
CYIIECTBYIOIIUX YCIYT, KOTOPBIE MOTYT OKa3bIBaTh KPEAUTHBIE OpraHU3alUH, CTPAXOBbIE
KOMMaHuM, (DOH/IbI, THBECTUIIMOHHBIE KOMITAHUHU U OPOKEPCKUE YUPEIKICHHUSI.

[TomumoO 3TOrO, NEATENTBHOCTH (PMHAHCOBOM CHCTEMBI CJEAYET OpraHU30BaTh
TakuM 00pa3oM, 4TOOBI Y BCEX CYOBEKTOB B3aUMOJCHCTBUS BBIPAOOTAIOCH YCTOWUHNBOE
JoBEepUE K €€ HMHCTUTYyTaM U YyupexJeHusM. JlaHHble Meporpuarus oOecredar
JNEHUCTBUTEIBHOE  HUCIIOJHEHHE  CYIIECTBYIOLIENO  3aKOHOJATENbCTBA,  KOTOPOE
HEOOXOJMMO KOPPEKTHPOBATh MPU M3MEHEHHH BHYTPEHHEW OOCTAaHOBKM W BHEITHEH
cpensl. Bmecte ¢ aTuM cienyeT pa3BuBaTh MHPPACTPYKTYPY (PUHAHCOBOTO CEKTOpPA, B
MEPBYI0 OYepenb, JJIEKTPOHHBIE cpeAcTBa mnepenaun uHpopmaruu. DuHAHCOBHIE
YUpeXKACHUs, Ccleays  OOIIEMUPOBOM  TEHACHIIMH, JIOJDKHBI  TIPEIOCTaBISATh
yHUBEpCalbHble PUHAHCOBBIC YCIYTH, YTO OYAET PaCIIUPSATH OXBAT IIEJIEBON Ay TUTOPHUU.

[Tomumo  pedopmupoBanus (HUHAHCOBBIX  WHCTHTYTOB, JOJDKHBI  OBITh
MPEANPUHATH MPeoOpa3oBaHMsl W HAJB30PHBIX, U PETYIUPYIONIMX OPraHOB, MPEXKIE

BCEro, B HANpPABJICHUM YCWJICHHs He3aBUCUMOCTH lleHTpanmbHOTrO 0aHKa OT OpraHoB
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rocyaapcTeenHol Binactu’”’. Baxxno, uro0sl aestensrocTh LIBU onpenensiack Tekymiei
PKOHOMMYECKOHN CUTYallMEH, a HE paCHOPSKEHUSMU PYKOBOJICTBA CTPAHBI. DTO JOJKHO
MOMOYb PELIUTh MPOOJEMbl, CBA3aHHBIE C BBHICOKON MHOIALMENH, a TakKe MOBBICUTH
YCTOMUYMBOCTh SKOHOMUKHU U (DMHAHCOBOT'O CEKTOPA.

[TpoBenénHOE HcCieI0BaHNE TIO3BOJISIET CAENATh BHIBOJ O TOM, YTO HEOOXOAMMO
YCKOpUTBH TMpolecc anantanuu (uHaHCOBOM cuctembl Mpana k (yHIaMEHTAIBHOM
TpaHchopMalKi TJI00AJIbHOW (UHAHCOBOM apXWUTEKTYphl. B ycloBuSIX H3MEHEHUs
NpeXHe MoJenu TIJIo0alu3aluuy, CTAHOBIEHHUS MHOTOIOJSIPHOM CHCTEMBI U pOCTa
WHTETPALMOHHBIX PETHOHAIBHBIX IPOLECCOB, W30JIUPOBaHHAsA OT MEXIyHApOIHOIO
COTpyAHMUYECTBA UHAHCOBas cuctema MpaHa cTankuBaercs Kak ¢ HOBBIMU PUCKaMU, TaK
U C YHUKQJIbHBIMU BO3MOXHOCTSIMU. Y CKOPEHUE aJjanTallii MOKET ObITh 00€CIeUeHO 3a
cyeT noBbIIIEeHUS 3(P(PEKTUBHOCTU (DOHIOBOrO PbIHKA, YHUBEPCATU3ALMNH I€ITEIbHOCTH
OAaHKOB, Pa3BUTHs YAaCTHBIX NMEHCHOHHBIX (POHIOB, BHEIPEHUS COBPEMEHHBIX CHUCTEM
nepefayl  JaHHBIX, CO3JaHMsI DKOHOMHYECKMX U 3aKOHOJATEIBHBIX CTHUMYJIOB
UCIIOJIHEHHSI 00s13aTENbCTB, CTAHIAPTU3aLMU OTYETHOCTH M YETKOIO ONPEIEICHUS
npuopuTeToB LleHTpanbsHOro OaHkKa.

B kauecTtBe mexaHu3ma pa3BUTUS (DUHAHCOBOM CHUCTEMBI U MPOTUBOJCUCTBUS
CaHKIIMSIM YCTAHOBJIEHbI HauOOJee NEPCIEKTUBHBIE NEPBOOYEPENHBIE HAIPaBICHUS
pa3BUTHS BHEIIHEIKOHOMHUYECKOro coTpyaHuuectBa Wpana wu crtpan BPUKC:
MHTErpalys HAllMOHAJIBHBIX IIJIATEKHBIX CUCTEM I BO3MOKHOCTH PacueTOB 10 KapTaM
B HAalIMOHAJIbHBIX BAJIIOTax, 00€CIeUYeHrne B3aUMHOT0 I0CTYTIa K TOProBiie PUHaHCOBBIMU
MHCTPYMEHTAMHM Ha HAIMOHAJIBHBIX TOPIOBBIX ILIOIIANKAX, B3aUMHOE OTKPBITHE
MOTHOPYHKIIMOHAIBHBIX (priinanioB OaHkoB. JlanpHelee cOmmkeHne (HUHAHCOBBIX
CEKTOPOB HAIMOHAIBHBIX SKOHOMHUK JOJKHO MPOUCXOJUTh Ha (DOHE KOHBEPTECHIIMH U
rapMOHU3aIMK (PUHAHCOBOTO 3aKOHO/IATEIhCTBA ABYX CTPaH, YTO OYJET BhIpAKAThCS B
MPUBEJCHUU K €IMHOOOpA3HI0 CHUCTEM OIEHKH KPEIUTHON HANEKHOCTH, 3alllUThl
WHBECTUIINH, TUIIEH3UPOBAHUS, OOPHOBI C OTMBIBAHUEM JICHET, ((MHAHCOBON OTYETHOCTHU

W ayJuTa, a TaKKe 00pa3oBaTeIbHBIX CTAHIAPTOB JIJISl CIICIIMAJIUCTOB OTPACIIH.

209 JTappymmun O.W. OpraHusanus IeSTeNbHOCTH HeHTpaabHoro 6anka / O.W.Jlaspymmn, W.J. Mamonosa, I'.I".®eTucos. —
M.: KnoPyc, 2016. - C. 92.
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HPUJIOKEHUSA

IIpunoxenue A

CornacHo cT. 3 3akona «O GecrpoleHTHOI 0aHKOBCKOI fearensHocT» !0, Ganku
B Hcnamckoit PecnyOnuke Mpan uMMEOT MpaBO OTKpbIBAaTh KJIMEHTaM Cye€Ta JIBYX
OCHOBHBIX KaTeropuil — OEeCIpOIEHTHbIE NETO3UTHI (TIepC. Kap3-oab-xacauné;, apad. kapo
an-xacam), KOTOpbIE JENATcsl Ha TeKylMe U cOeperaTenbHble, W CpPOYHbIE
MHBECTUILIMOHHBIE JIENO3UTHI C 0COOBIMU YCIOBHSIMU pa3MellieHus cpeacts. CoraacHo Cr.
4, 6aHKU 00s513aHBI OCYIIECTBISATH BO3BPAT CPEJCTB M0 OECIPOIICHTHBIM CUETaM, a TaKKe
MOT'YT TapaHTUPOBATh BO3BPAT WM 3aCTPAXOBaTh OCHOBHYIO CYMMY MHBECTHIIMOHHBIX
neno3uToB. OpHaKo Takas TapaHTUs MPEACTABISETCS CIOPHOW C TOYKH 3PEHUS
OCHOBOTOJIAralIINX MPUHIIUIIOB HCIAMCKOrO OaHKMHTA, OCHOBAaHHOW Ha MPHUHIUIIE
y4acTusi B MpUOBUISIX M YyOBITKaX, T.€. pa3JeIeHUU pHUCKAa MeXAy OaHKOM H
sknagquukoM>'!l. CormacHo ¢T. 5, BIamenblbl CPOYHBIX HHBECTHIHOHHBIX CYETOB MOTYT
MIPETEHI0BAaTh HA JIOMOJIHUTEIBHBIN JOXO0M, pa3Mep KOTOPOro 3aBUCUT OT YCIEIIHOCTH
poeKTa, PUHAHCUPYEMOTO OAaHKOM.

CormacHo cT. 6, 0aHKM MOTYT MPUMEHSTH Pa3IUIHbIC MAPKETUHTOBBIC TPHEMBI
JUIsl TIPUBIICUEHHS] U YJIepkKaHUS KIUEHTOB. BKiaguukamM MOTYT NpPEeAOCTaBISATHCA
He(DUKCUPOBAHHBIC MPEMUHU B (hOpPME HATMYHBIX CPEJICTB WM MAaTepUATIbHBIX IMOJAPKOB
3a OTKPBITHE OECTIPOIICHTHBIX JIETTO3UTOB, TAKKE OHU MOTYT OCBOOOXKIaThCS OT TIJIATHI 32
OAHKOBCKHE YCIYTH, MOJy4aTh CKHJKH HAa KOMHCCHOHHBIE COOpBI M TOJB30BAThCS
MPUOPUTETHBIM OOCITYKUBAHUEM B PAJIC CITyUaeB.

3aK0H 3aKperuisieT 3a MCIAaMCKUMHM OaHKaMHM BaKHYIO COLMAIBHYIO MHCCHIO.
Cornacho ct. 14, 6aHku 0053aHBI PE3€PBUPOBATH YACTh PECYPCOB JIJIS IIPEAOCTABICHUS

OCCIPOIICHTHBIX CCYJl HYXXJIAIOIIUMCS KaTeropusMm rpaxaaH. llopsgok Takoro

210 Kanyn-e amanuiiiiar-e 6aHku-ie OuayH-¢ peba = 3aKOH O OeCIPOLIEHTHON GAHKOBCKOMN JEATENLHOCTH [DIEKTPOHHAbI
pecypc] : 3akon Mcnamckoii Pecniyonuku Mpan ot 08.06.1362 [30.08.1983] // bank-e Mapkasu-iie JDKOMXypH-iie dciaMu-iie
Upan = lenrpanbueiii 6ank Mcaamckoit Pecriyonmuku Mpan : odwun. caiit. URL: http://www.cbi.ir/page/2237.aspx (nara
oopamerns: 03.01.2014)

211 Khan M. S. Islamic interest-free banking: a theoretical analysis // IMF Staff Papers. — 1986.— V. 33.—Ne 1.~ P.6.
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KpEeIUTOBaHUSI  ycTaHaBinuBaeTcs  LleHTpanbHbIM  OaHKOM U yTBEpIXKIaeTcs
MpaBUTENILCTBOM. Ha mpakTrke 0ecrpoIeHTHBIE 3aiiMbl BBIIAIOTCS MAJIOUMYIITUM CIIOSIM
HACeJIGHUs] Ha  CTPOUTENIBCTBO  JIOCTYIIHOTO  JKWIbS, MOJACPKKY  MEJIKHX
CENBCKOXO3IHCTBEHHBIX ITPOM3BOJMTENEH U APYTHE COLUATIBHO 3HAYMMBIE Lean>'2.
Taxke, coryiacHo MPUMEUaHHIO K CT. 8, OAHKM HE NPHU KaKUX OOCTOSITEIhCTBAX HE
JIOJKHBI MHBECTUPOBATh B IMPOU3BOJICTBO IMPEIMETOB POCKOIIA U MOTPEOUTEITHCKUX
TOBApPOB, HE OTHOCSIIUXCS K KATETOPUU MIEPBON HEOOXOTUMOCTH.

B 3akoHe npeaycMOTpeH psijl onepanui, ciyxamux st GopMUPOBaHUS aKTUBOB
OAaHKOB:

Mymapaka (nepc. mowapexsim) (CT. 7) — corjalieHue O MapTHEPCTBE MEKIY
0aHKOM M KJIIMEHTOM, B COOTBETCTBUU C KOTOPHIM CTOPOHBI COBMECTHO (PMHAHCUPYIOT
npoekT. [Ipubsuib pacmpenenseTcss Mo COTJIAIEHUIO, YOBITKA — MPONOPIMOHAIBHO
TIOJISIM.

Mymnapaba (mepc. mozaped3) — cornanieHue, Ipu KOTOPOM OaHK MPEIOCTABIISICT
KJIMEHTY CpEACTBA s TOProBiu (moBeputenbHoe (puHancuposanue’?). ITpubbUIb
JIEIUTCSL B OTOBOPEHHOM MPOMOPIUHU, YOBITKH, TPU OTCYTCTBUU XaJTaTHOCTH CO CTOPOHBI
KJIMEeHTa, HeceT OaHK. CorjaacHo CT. 9, JaHHBIN BUJI KOHTPAKTA JOJIKEH OCYIIECTBISATHCS
TOJIBKO B chepe TOPTOBIIH.

Mypabaxa (nepc. mopabex3) — coriamieHue, Ipu KOTOpPOM OaHK TpuoOpeTaer
TOBAp MO MPOChOE KIIMEHTA U TIEPENPOIAET €T0 KIUEHTY B pacCPOUKY ¢ (PUKCUPOBAHHOU
HaneHkou. B ¢T. 11 oTMedaercs, 4TO OCYIIECTBIEHUE TAKOI0O KOHTPAKTA HAIIPABICHO Ha
co37aHre HeOOXOAMMBIX YCIOBHH IS Pa3BUTHS TIPOMBIIINIEHHOCTH, TOPHOI00BIBAIOIIEH
OTpacIH, CETbCKOTO X0341UCTBa U CPephl YCIYT.

Nmxapa Ba uktuHa (nepc. 20acaps e wapm-e mamaux) (cT. 12) — 1oroBop apeH bl
Ha YCJOBHUSIX TIOJy4eHHUS TMpaB COOCTBEHHOCTH, AaHAJIOr KOHTpaKTa JIM3UHTA C
MOCJIETYIOITUM BBIKYIIOM B TPAJUIIMOHHOM OaHKWHTE. APEHJIHbIE TUIATEKU BKIIOYAIOT

4aCTb CTOMMOCTHU ABUKXHUMOI'O WM HCABUKUMOI'O UMYIICCTBA, KOTOPOC 11O MCTCUCHUU

212 Bexxun P.U. Mcnamckas skoHOMHYecKas MOJENb M coBpeMeHHocTh / P Y. Bekkun. — M.: M3natenbckuil 1oM Mapikanu,
2009. - C. 164.
213 Tam xe. C. 93.
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CpoKa apeHbl MEePEeXOAUT B COOCTBEHHOCTh KiueHTa. CTOMMOCTh HUMYIIECTBA
YCTAHABJIMBACTCS TIPU 3aKJIIOYEHUW KOHTpPAKTa W HE H3MEHSETCS CO BPEMEHEM.
Ornepanuu TaKOTO TUIA UCTIONB3YIOTCS IJIsI PA3BUTHUS TE€X K€ OTpaciiei, uto u B cT. 11.

My3apaa (mepc. mosape’?) (ct. 17) — KOHTPAakKT, COITACHO KOTOPOMY OaHK
MPEOCTABISCT KIUEHTY MPUHAIIEKANUNA WIM HAXOSIIHUICS B pacropsikeHun OaHka
3eMeIbHBI y4acTOK (MaxXOTHBIE 3€MJIM WM CaJibl) Ha OMNpPEEJCHHBIA CPOK IS
o0paboTku. BriociencTBuu noyueHHbIA ypoKaid JeIUTCS MKy cTopoHaMmu. B ciyuae
MPUMEHEHUSI JaHHOW CHEJIKH B UCIAMCKOM OaHKHWHIE KPEIUTOp TMPEeIOCTaBISACT
3aeMIIUKY cpeacTtBa s 3(P(EKTUBHOTO HCIOIb30BaHUS B CEIBCKOM XO3SHCTBE.
3aeMIMK K€ BO3BPALIAET O0KEHHBIE JEHBIU MOCIIE PEATN3aLUN ypoxKas’ !4,

Mycakar (mepc. mocaeam) (ct. 17) — aHajor KOHTpakTa MyIIapaka B
CEIBCKOXO3SIICTBEHHOM OTpaciik, COTJIACHO KOTOPOMY KIHMEHT W OaHK COBMECTHO
(UHAHCUPYIOT arpapHoe MPEANpPUITHE WU OT/ACNIbHbIE NPOEKThl. TpaJulliOHHO
MOoAOOHbIE KOHTPAKTHI 3aKIIOUAIUCh MEXIY BIAJCIbIEM 3E€MEIbHOTO YydacTKa H
pabounM, KOTOPBIM 3aHUMAETCA YXOA0M 3a caoM. KOHTpakT IJIUTCs 10 TOrO BPEMEHH,
KOTJ]a yposkail co3peet, pabounii uMeeT mpaBo B34Th ce0e 3apaHee OrOBOPEHHYIO YacTh
ypoxkas?!s.

Cansi (ct. 13) — cmenka, mpy KOTOPOM MPOUCXOIUT MPEA3aKyTKa MPOTYKIIUH TI0
OTOBOPEHHBIM IIeHaM; aHaJIoT (HOPBAPIHOMN CHCIKH.

Jlxyana (mepc. Oocoane) — KOHTPAKT, COTIACHO KOTOPOMY OaHK o00s3yercs
BBIIIJIATUTh 3apaHEE OTOBOPEHHYIO CYMMY JIMIy, KOTOPOE€ BBIIIOJIHUT OMpPEIAECICHHYIO
3amady. CoryacHo cT. 16, Takoro pojaa corjaileHus JOJKHBI COIEMCTBOBATh PA3BUTHUIO

MIPOU3BOJICTBA, TOPTOBIH, CHEPHI YCIIYT.

24 Fqrynun B. M., Tubanymmn WU. P., Cyneiimanos P. P. I MexayHapoaHblii Hay4HO-IIPAKTHYECKUH CHMIIO3UYM
«McnamoBenyeckue uccienoBanus B coBpeMennoi Poccuu u CHI': moctmkeHus1, mpo0ieMbl, MEPCIIEKTUBbDY: MaTEPUAIbI |
MEXAYHAPOJIHOTO HayYHO-TIpakTHyeckoro cummnosuyma (19-20 depans 2009 r.): B 2 Tomax. C. 276-279.

215 Tam xe.



184

Hpunoxenue b

Ta6numa 1. MuHMMaIBHBIN pa3Mep OCHOBHOIO KaluTalia, HEOOXOIUMBIN JIJIst

CO3JaHUs KPEAUTHOTO YUPEKICHHUSI, PUAJIOB

Haszeanue opranuzanuu

OcHoOBHAasA

TEPPUTOPUS CTPaHBI

CBOOOIHBIE PKOHOMUYECKHUE 30HBI

Ha MaTEPUKOBOM YaCTH

Ha OCTpOBax

HerocynapcTBeHHbII 6aHK 4 TpiH 1 TpiH 50 mipz
Buptyansubiii 6aHk 4 TpiH 4 TpiH -
bank kap3-onb-xacané 500 mypn 500 mmpx -
HebankoBckas KpequTHas 3 pan 600 vpa i}

OpraHu3alus

@unnal THOCTPAHHOTO
0aHKa IepBOro TUIa

10 miH. eBpo

10 miH. eBpo

10 MiH. eBpo

@unnal THOCTPAHHOTO

5 MJIH. €BpO 5 MJIH. €BpO 5 MJIH. €BpO
0aHKa BTOPOTO THIA
KpenutHslii koonepaTtus 500 MIH 500 MuIH -
paboOTHUKOB
®onp Kap3-01b-XacaHe
IIPU KPEAUTHOM 50 mnpx 50 mypn -
YUPEXKICHUH
®oH]T Kap3-0JIb-XacaHe 3,5 =30 mypx 3,5 =30 mapn B}
OGMeHHBIC KOHTOPBI 130 mapn 130 mitpz }
OOMeHHbIE KOHTOPBI B 250 mitpx 250 Mupx -

KPYITHBIX ropoJax

Hctounuk: [entpanbubiii 6ank Upana. URL: www.cbi.ir/page/8660.aspx

Tabnuna 2. OCHOBHBIE KPUTEPUH pa3MEIICHUS akiuid koMmrnannu Ha TOb

Kpurepuit BTopoii peiHOK Hepebiit perHok
pHTep PO P JlononuurenbHas naneiab | OcHOBHas MaHEIb
CTouMOCTB KamuTasna, MIp/ 200 500 1000
puan
Jlo71s1 TOpryemMbIX akIui, 10 15 20
MIPOIICHTOB
Yucno nepkareneit akiuiu, 250 750 1000
YEIIOBEK
Bospact ¢pupwmsl, et 2 3 3
Jlonst 0OBIKHOBEHHBIX
aKIIMK B aKTUBaX (PUPMBHI, 15 20 30
TIPOIICHTOB
HcTounuk: Caiir Terepanckou dboHI0BOI OUpKHU. URL:

http://www.tse.ir/cms/Portals/1/Listing-Guide.pdf
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Tabnuua 3. Peinok cTpaxoBanus Mpana no Tunam puckoB

Bun crpaxoBanus

Jonst peiaka, %

Temm npupocTa, %

CyMmMma, MITp/1. pUaJIOB

TpancnoptHoe 3 76 32 504,4
HedTerazonas chepa 3 15 34 930,6
Bo3aymnelii Tpasciopt 1 22 13 467,4
OT HecYaCcTHBIX CITy4aeB 1 57 12 781,7
Kacko 9 32 104 761,3
Kpeautnoe 0,02 -6 286,3
Hpyroe 0,03 -28 313,6
ormerermenoc ; 3 65 0382
Ot noxapa 6 48 69 052,3
S 2 . 24784
Jlenbru 0,02 31 296,1
Ocaro 33 40 395 866,8
MeauimuHCcKoe 31 86 374 432,1
Yuactuuku JITTI 5 44 631414
BoaHslil TpaHCcniopt 2 49 22 419,4
Beero, kpome 93 50,8 1214 076,0
CTpaxoOBaHMs KHU3HH

CrpaxoBaHue KU3HU 7 54 79 628,6
Bcero 100 51 1293 704,6

Ucrounuk: Caiir LlentpanbHoil crpaxoBoil komnanuu Mpana. IlpenBaputenbHas

CTaTUCTHKAa CTPAaxOBOTrO CeKTopa 1Mo Buaam pucka 3a 2022/23r. URL:

http://www.centinsur.ir/dorsaPax/userfiles/file/amar92/resteh1292-4.pdf



186

Tabnuua 4. Pacnpenenenue MHBECTULIMNA KPYITHBIX CTPaxoBbIX KoMmmanuil Mpana

B niepBoM nonyroauu 2014/15 r., B npoueHTax

Kparkocpounsle HHBECTUIIMN AnpOop3 | Asus | [ana | [lapcuan
B GuprkeBble akiuu 78 41 24 19
B 6ymaru yuactust 0 0 0 4
B GankoBckue cuera 21 59 76 59
B MOHETBI U3 AParoleHHbIX METAJIIOB 0 0 0 1
B aknun BHEOUPKEBBIX KOMITAHUI 0 0 0 17
JonrocpouHpie ”HBECTULIUN

B aknuu BHEOUPKEBBIX KOMITAHUI 14 7 7 42
B GankoBckue cuera 86 90 86 34
B O6ymaru yuyactus 0 2 7 0
B HEenBHMXKUMOCTD 0 0 0 23

Nctounuk: Pacuétsl aBTOpa HA OCHOBE (DMHAHCOBBIX OTUETOB KOMITAHUH 3a IEPBOE
nonyroaue 2014/15 r.

Tabnuna 5. Pactipeaenenue MHBECTUIIMIA KPYITHBIX CTPaxoBbIX kKoMmmnaHui Mpana

B niepBoM nogayroauu 2024/25 r., B mpoueHTax

AnbOop3 | Asus | Jana | Ilapcuan
B GankoBckue cuera 0,0 2,3 0,0 3,6
B monrocpounbie 6aHKOBCKHE cueTa 354 57,0 339 52,8
bymaru yuacrus 8,0 0,0 30,9 0,0
e IR I R .
B akiuu 6uprkeBBIX KOMIIAaHUN 34,7 30,0 30,2 0,0
B akiuy BHEOUPIKEBBIX KOMITAHUI 0,5 0,3 0,0 10,2
B coTpyIHUKOB U KIIMEHTCKUE CEPBUCHI 0,0 2,3 0,0 3,6

nepBoe nonyroaue 2024/25 r.

Hcrounuk: Pacuérel aBTOpa HA OCHOBE (DMHAHCOBBIX OTYETOB KOMIIAHUH 32
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Tabnuua 6. Knaccudukanus ctpad o CTeneHu UHTETPallii PEeryJInpoBaHus U

HaJa30pa
Moaenp npyaeHIUAIBHOTO [TopsinkoBBIit [TopsankoBbIi
Py P Mopens peryanpoBaHus AL
Haja30pa HOMeEp HOMEp
CekTopanbHBIi HaA30p: HAA30
p A30D: Haz3op OTtcyTcTBHE PETyIUpOBaHUs B
3a OaHKaMu ¥ HeOaHKaMU 1 v 1
o0nacTy 6aHKOBCKOH J1€ATEIbHOCTH
Haxoautcs BHe [1b
CexropanbHblii Haa30p: B LB —
PerynupoBanune ocyIiecTBiseT He
TOJIKO HAJ30p 32 OaHKaMU; 2 2
M Opras NpyJIeHIMaIbHOTO Ha130pa
ocTaJIbHOM Hax30p — BHe L[b
YacTM4YHO MHTErPUPOBAHHBIN
3 CekTopalbHOE PEeryJIMpOBaHUE 3
Haj30p BHe Wi B [1b
FSA — unterpupoBaHHbIi Perynsrop — opras,
NpyACHUUAIBHBIN HAA30D BHE 4 OCYILECTBIS IO I 4
b UHTEIPUPOBAHHBIN HA30p
. Twin Peaks (1BoiiHBIC BepIIMHbI) —
NHuTerpupoBaHHbIi
. MHTETPUPOBAHHOE PETYJIUPOBAHHE
[Py ACHLIHAIBHBIN HAA30D 5 5
B CIE[MAJIN3UPOBAHHOM OpraHe, He
ocyuectsiser b
ABJIAIOLLIEMCS] OPTaHOM HaJ130pa

Ncrounuk: Becemupnsiit 6ank. URL:
http://econ.worldbank.org/ WBSITE/EXTERNAL/EXTDEC/EXTGLOBALFINREPOR
T/0,,contentMDK:23267422~pagePK:64168182~piPK:64168060~theSitePK:8816097,0
0.html



188

Tabnuua 7. Ouenka BausiHus (PaKTOpOB HA CTENEHb UHTErPALUU

IPYAEHIMAIBLHOTO Ha130pa

HesaBicuMbie MepeMeHHbIe Ouenka CrannapTtHas BepositHOCTh
KodpduimenTa| ommOKa |HE3HAYUMOCTH OIICHKHU
Uucrnennocts Hacenenwsi, 1ot B Hacesenny S0 ctpad (%) — -0,005798 0,001468 0,0001
g‘(’)’(‘)(;ﬂrf;?@ymy HACCIICHIA B HOCTOAHBIX JIOLTapax 0,000007 0,000005 0,1083
Oxcrnopt ToBapos u yciayr (% ot BBII) 0,018270 0,002354 0,0000
MHekc 3 GEeKTUBHOCTH rOCy1apCcTBa 0,115699 0,186457 0,5349
KoHIieHTpaIws akTHBOB 5 KpymHEHx 6aHkoB (%) 0,001162 0,001930 0,5470
bankoBckue aeno3utsl (% ot BBII) 0,001476 0,002053 0,4720
S I e
Z-onieHka (Z-score) 0,000689 0,006685 0,9179
AKTHBBI IEHCHOHHBIX (oHI0B (% oT BBII) 0,010840 0,002382 0,0000
AxTHBBI B3aMHBIX (poHI0B (% oT BBII) -0,005241 0,001202 0,0000
[Ipemun crpaxoBanus xxu3nu (% ot BBII) 0,226276 0,027150 0,0000
et | voue | oo | oasis
J10CTaTOYHOCTH KaruTasa ISTIO3UTHBIX YupeskneHui (%o) 0,005860 0,011910 0,6227
Kanuranuzaiys peiHKa 1eHHsIx Oymar (% ot BBII) -0,009482 0,001657 0,0000
OO0t 00BEM TOpryeMbIX HeHHbIX Oymar (% ot BBIT)|  -0,000600 0,001215 0,6215
MHexe kauecTBa peryaupoBaHus 0,453363 0,189480 0,0167
Hopwma coepexenust (%) 0,053809 0,014278 0,0002

Hctounuk: Pacu€Tsl aBTOpa Ha ocHOBE AaHHBIX MB® u BecemupHoro O6anka.

216 351ech 1 jasee cieayeT OTMETHTD, YTO, 110 JaHHbIM BeemupHoro 6anka, k 2021 r. Benuunna BBII Ha xyuiy HacesieHus
cHu3miIack 10 ypoBHs 2005 r. Cwm., Hanp., CmopoauHckas, H. B. [IpoGnema SKOHOMHUYECKOH YCTOMYMBOCTH B YCIOBHUSIX
cankuuit: onbiT Mpana u pucku uis Poccun [Dnexrponnsiii pecype] / H. B. Cmopoaunckast, /1. J. Karykos, B. E. Manbirus.
PAH, 2023. C.
https://inecon.org/docs/2024/Smorodinskaya Katukov Malygin paper 2024.pdf (nata oopamenus: 07.05.2025)

- Mocksa : WHucTutyT SKOHOMMKH

21. - URL:
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Tabnuua 8. Ouenka BausiHuA (PaKTOPOB HA CTENEHb UHTErPALIUU PETYIUPOBAHUS

HesaBncuMbie MepeMeHHble OreHka CrannaptHas BepositHOCTh
kodpduimenTa| ommOKa |HE3HAYUMOCTH OIICHKHU
UncrnenHocts Hacenenwsi, 1ot B Hacesenny S0 ctpad (%) -0,002162 0,001738 0,2134
g%’g%ﬂrf;aﬂy“‘y HACCIICHHA B HOCTOAHBIX JIOLTapax 0,000007 0,000005 0,1196
Oxcrnopt ToBapos u yciayr (% ot BBII) -0,003685 0,001940 0,0576
MHekc 3 PEeKTUBHOCTH roCy1apcTBa 0,251679 0,199583 0,2073
KoHIIeHTpaIws akTHBOB 5 KpyTHeHx 6aHkoB (%) 0,003139 0,002003 0,1170
bankosckue neno3uts (% ot BBII) 0,003831 0,002014 0,0571
fgznozﬂgfl;(ﬁ;mﬂme JICHEXKHBIE CPe/ICTBA B OaHKaX 0,002840 0.001862 0.1272
Z-oneHka (Z-score) -0,002037 0,007464 0,7850
AKTHBBI IEHCHOHHBIX (hoHI0B (% oT BBII) 0,015510 0,002531 0,0000
AxTHBBI B3auMHBIX (PoHI0B (% oT BBII) -0,000642 0,001186 0,5884
[Ipemun crpaxoBanus xu3nu (% ot BBII) 0,123889 0,026146 0,0000
oo e | oo | oomss | o
JlocTaTouHOCTh KanuTasa IEMO3UTHBIX YupexkaeHuit (%o) 0,002291 0,014920 0,8780
Kanuranuzaius peiHka 1neHHsix Oymar (% ot BBII) | -0,002567 0,001706 0,1324
OO0t 00BEM TOpryeMbIX HeHHbIX Oymar (% ot BBIT)|  -0,002783 0,001353 0,0397
MHekc kauecTBa peryIupoBaHus 0,008288 0,210725 0,9686
HopwMma coepexenust (%) 0,026863 0,016146 0,0962

Hctounuk: PacuéTel aBTOpa Ha ocHOBE AaHHBIX MB® u BecemupHoro 6anka.

Tabnuna 9. Ouenka BausiHus pUHAHCOBOW cUCTEMbI Ha TemIbl ipupocta BBII, B

npoueHTax ot BBII

TeneMeHHas Ouerka CrangapTHoe t- BepositHocTh
p B OTKJIOHEHHE | CTATUCTUKA | HE3HAYMMOCTHU OLIEHKH
OO6BEM KPEUTOB B SKOHOMHUKE 0,46104 0,20991 2,19638 0,04068
['0Cy1apCTBEHHBIE PACXOIbI -0,66079 0,49684 -1,32998 0,19927
O6BEM 0bIMraHii 0,85216 0,85376 0,99813 0,33076
OO6BEM KCIIOPTA U HMIIOPTA 0,28985 0,13947 2,07832 0,05147
KonnuecTBo y4eHHKOB B cTapiiei 0,00001 0,00000 2,60621 0,01735
IKOJIE, Yel.

Crommoctb Hedrr, gowr. CIIA -0,20988 0,05749 -3,65075 0,00170
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Tabnuua 10. OxBat Hacenenus Mpana 0aHKOBCKUMHU yCITyramu, IIT.

ITokazarens 2018/19 2019/20 2020/21 2021/22 2022/23 2023/24
IHCIIo OTACICHAH KOMMEPHECKX | 15 5| 137 | 137 | 123 | 125 | 116
OankoB Ha 1000 Kk
Hrciio oTenieHnii KOMMEPYECKUX 331 36.0 35.6 317 317 29.3
0ankoB Ha 100 ThIC. B3pOCIIBIX
Yucno 6ankomaros Ha 1000 km?| 33,3 36,0 36,7 37,1 36,7 37,7
Uucao 6ankomatoB Ha 100 ThIC. 88.3 94.6 95.3 95.5 93.4 94.9
B3POCIIBIX
Uwncio oTaeneHum
Jleno3uTHbIE OpraHu3aluu 20598 | 22583 | 22583 | 20300 | 20550 | 19167
KomnuecTBo 6aHKOMATOB
Bcero 54914 | 59355 | 60411 | 61178 | 60480 | 62113

Hcrounuk: Pacuérel aBTOpa Ha ocHOBE cTaTUCTUKU LlenTpanbHoro 0anka Upana

u BcemupHoro 6aHka.

Tabmuma 11. Pa3Butne cpencTs 31eKTpOHHBIX pacuéToB B Upane, miT.

r
CpencTBO 3NEKTPOHHBIX PAcUETOB 7 N3menenue, B mporeHTax
2022/23 2023/24
bankoBckue kapThl (MJIH. IIT.) 448.4 450,8 1
bankomaTsl 60480 62113 3
Touku oriaTel (MJIH. IIIT. ) 7,8 8,4 8
TepMuHabl OIaTHI 64415 65932 2

Hcrounuk: Pacuérer aBTOpa Ha ocHOBe cTaTucTuKU LleHnTpanbHoro 6anka Mpana.
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Ta6muma 12. JlunaMuka OCHOBHBIX MaKpOAKOHOMHUUYECKUX TToKkazaTesneit PU,

npoueHToB BBII

Tox Temrt mpupocra Banosoe C6epesenns MoneTtuzanus
BBII, nponieHToB| KanuTaJIOHAKOILJICHUE SKOHOMMKH
2013 -1,5 274 40,2 59,8
2014 5,0 28,6 39,8 63,5
2015 -1,4 34 36,4 84,0
2016 8,8 35,7 39,6 86,9
2017 2,8 37,8 41,4 91,3
2018 -1,8 34,7 40,6 86,6
2019 -3,1 35,1 35,7 90,3
2020 3,3 42,2 42 85,4
2021 4,7 39,5 42,6 72,4
2022 3,8 38 41,4 60,8
2023 5,0 36,4 39,3 55,2

Hcrounuku: Pacuérsl aBTOpa Ha OCHOBE JaHHBIX BcemupHOro 6aHka u 0T4ETOB

LIBN.




192

Taomuna 13. OcuoBHuble tokazarenu TPb

Pemounas CroumMocTHOM

Ton Nunexc TOb | karmmrammauws, | KomuuectBo | 00BEM TOPros,
(TEPIX) BIIPOLICHTAX OT | KOMIAHUM, €4. | MIPJA. T0JI.
BBII CIIA

2016 77975 22,1 325 44,3
2017 98133 21,9 326 23,4
2018 160294 51,7 437 8,4
2019 427139 137 452 18,7
2020 1251041 642,2 511 11,7
2021 1294619 420 534 34,9
2022 1556552 390,1 546 98,3

Nctounnk: Caitt Bcemupnoro 6anka, otu€tsl LIBU, pacuéTsr aBTOpAa.

Ta6nuna 14. Yposenb 0e3padbortuiisbl 1 Temn npupocta BBII B Upane, B

[POLIEHTaX
Ton 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 |2022(2023| 2024
YpoBeHE 10,6 | 11,0 | 12,4 | 12,1 | 12,1 | 10,67| 9,6 | 92 |93 |90 | 8.1
0e3paboTHIIBI
Temr mpupocra
BRI 5 14 | 88 | 28 | -1,8 | 3.1 | 33 | 47 |3,8| 5 | 32
Uapmmms | 16,6 | 12,5 | 7,3 | 8,0 | 18,0 | 39,9 | 30,6 | 43,4 |43,5|44,6| 40,7

Hcrtounuk: World Bank. Iran Economic Monitor: Sustaining Growth Amid Rising
Geopolitical Tensions : Spring 2024 [Onektponnsiii pecypc| / The World Bank. —
D.C. World Bank Group. — URL.:
https://documents1.worldbank.org/curated/en/099051007102421530/pdf/IDU13980082
91628d14b5a1a9191728b946987e4.pdf

Washington,



193

Pucynok 1. Cxema JIeHEeKHBIX TIEPEBOJIOB XaBaja

XaBaJjia B 1eHCTBHH

0 HuauBua A, upanen, ’ HedopmaiibHbie KOHTAKTBI
padorarowmii B /lydae, ’ Nswaenne ponion
xouer ornpasuts $10,000
ceoemy otuy B Terepan,
HHAHBHAY b Huaneua A Huamenn b Mo npeabsiBJIeHHIO

K02 NPOU3BOAHTCS
Huausua A nepeaava jaeHer.
0CYILECTBJISIET Tenepn Opoxep A
omIaTy, BJAKOYAas “! poaeH Opokepy b
KOMHCCHOHHbBIE 10: 10,000

Hepes cBoero bpokep A coobmaer HHAHBHAY A
JIOKAJILHOIO KO/1, KOTOPBIii TOT A0JI7KeN

aredra nepeaaTs HHAUBHAY b
Opokepa A
poiep bpokep A npocur Opoxepa b
Bpokep A sanaaTiTh uaausuay I' $10,000 Bpoxep b

0 bpoxkep b naer
HHauBuay B

KO/ /LISl epeaavn
HHauBuay 1

Q Bpokep A nocae

npeabLABIACHHs Yepes 3 mecsina

KO/Ia 0TAaeT m;,:mmm B, umniopTep
uaansnay I' aeHsru B Terepane, sxenatommi

Hugusun I” Huausun B OILIATHTDH MOCTABKY
u3 /lybas oraaer
opoxepy b $10,000.
H OILIAYHBACT KOMHCCHIO

Uctounuk: Fifield A. How Iranians are avoiding sanctions // Financial Times.
14.04.2008. URL: http://www.ft.com/cms/s/0/6ca69788-0a48-11dd-b5b1-
0000779fd2ac.html#axzz1kHZoDFVV (nata o6pamenus: 02.11.2010)
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Pucynok 2. OpranuzannoHHas CTpyKTypa UPaHCKOTO PbIHKA KaruTasia

Bepxosuniit coner
Gupau

Oprannsauus no

HEHHBIM ().\'.\li\ ram b

u Gupxam Mpana IlenTpansHuit aenosurapid
uennux 6ymar Mpana

Terepancxkas kKoMnanus

TEXHOMOIWYCCROTO
MEHEEMENTY
Gupxn yennnx Gysar

- —— T — - | Hedranan 6upxa

~— ——— — -
—— - R ——— -
T TPe IO N e ] — S——— DNCKTPOJICPreTINECKAR
ol ‘ \ T~ B —— e —— g e glfgxn

Terepanckan Mpanckan Mpanckan
dongosan Gupxa ropapHas Gupika BHEOMpKeBas
(Tdhb) (UTH) cHcrema

MusecruimoHHbie Bsaumubie
Ganku honam

Mpanckan
.'\\._CUIIHRHUUI accoumaums
OpOKEpOB HHCTHTYLHOHANIbHBIX
MHBECTOPOB

Ucrounnk: Structure of the Iranian Capital Market // Financial information
processing of Iran : odur. caitr. URL: http://fipiran.com/Education2 en.aspx?lan=en

(mara obpamenus: 30.03.2014)
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Pucynok 3. [Tokazarenu mexx06aHKOBCKOTO phiHKa Mpana
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Ucrounuk: LenTpanbusiii 6ank Mpana.

Pucynoxk 4. Pactipeiesienne cTpaxoBbIX IMIPEMHUN MEXKIY CTPAXOBBIMU
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Uctounuk: LlenTpanbhas crpaxoBas komnanus Upana. OTuer 3a TpeTuit KBaprai

2022/23 r. http://www.centinsur.ir/
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Pucynoxk 5. PacuérHas BepOATHOCTb NPUHAICKHOCTH paHa K TON Uiy HHOU

rpynmne CTpaH 1o CTCIICHU MHTCTpallu IIPYACHIHAJIBHOTO Ha/130pa
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Hctounuk: Pacu€Tel aBTOpA.
Pucynoxk 6. PacuérHas BepoaTHOCTh NpUHAIEKHOCTH MpaHa K TOM uiau HHOM

rpynne CTpaH Mo CTENECHU UHTETPALIMU PETYIMPOBAHUS
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Pucynoxk 7. PacuéTHas BepOATHOCTb NPUHAICKHOCTH MpaHa K TOM WiIu MHOU

rpynmne CTpad 1o CTCIICHUW MHTCTpalliui IIPYACHINAJIbHOTI'O HaA30pa
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Hctounuk: Pacu€Tel aBTOpA.
Pucynoxk 8. PacuérHas BepoATHOCTh NpUHAIEKHOCTH MpaHa K TOM uiau HHOM

rpynne CTpaH Mo CTENEHU UHTETPALIMU PETYIMPOBAHUS
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Pucynok 9. Cocrosinue 6ankoBckoro cekropa Mpana

Kpeinmht HAacTHOMY CERTOPY Homnmanssas o peaneibie cragxkn 8 Mpane no
(e nponenTax gepedmancm BRI JemoITas (B MpoLeHTAN)

= HBoero (aesas ock) === CneimaTmn NTPOEIHHEC OAHET

Nctounuk: PacuéTel aBTOpa Ha ocHOBE JaHHBIX LlenTpanbHOoro 6anka Mpana.

Pucynok 10. B3aumocBsi3b (rHAHCOBOU riTyOMHBI ¥ TeMIIOB nipupocta BBII
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Hctounuk: PacuéTsl aBTOpa Ha ocHoBe AaHHbix World Development Indicators.
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IIpuioxenue B

Ta6nuna 1. baza naHHbIX U1 pacueTa BIUSHUS UCIAMCKUX (DUHAHCOBBIX MHCTPYMEHTOB Ha nipupoct BBIL.

Tox [osns BHENIHEH KomuuectBo yuennkoB B | OObéM kpenutoB B |Tem npupocra| OObeM obiuranui, Tl'ocynapctennsie |Llena Ha HeTb, B 1O
toprosiu B BBII, B %| crapmeii mkoste, yen. | 3koHomuke, B % BBIT | BBII, B % B % BBII pacxoznsl, B % BBII CIIA 3a Gappenb

1375 44,16 3479635 37,56 -0,04 0,23 19,39 21,95
1376 35,08 3704655 36,48 -3,46 1,24 19,66 21,20
1377 36,04 3919626 42,92 9,46 1,32 21,28 15,37
1378 32,76 4008576 39,42 4,64 0,66 15,19 20,35
1379 29,26 4063714 40,64 4,02 0,48 16,21 26,28
1380 36,33 3985150 42,75 11,20 1,06 16,27 22,00
1381 40,12 3828524 40,32 7,92 0,77 15,11 25,71
1382 39,21 3817771 42,38 8,65 1,25 14,20 27,06
1383 50,54 3772585 41,60 8,72 1,55 12,57 37,98
1384 52,96 3763037 42,44 6,30 1,03 15,19 54,42
1385 54,83 3695947 45,73 8,54 0,95 15,30 61,10
1386 58,46 3569839 46,69 -0,50 1,28 11,96 79,41
1387 57,69 3510180 42,87 0,88 0,39 12,79 81,85
1388 54,89 3259975 48,00 7,60 0,56 14,02 69,10
1389 52,73 3038847 54,24 4,43 4,66 12,50 84,91
1390 47,42 2957328 54,99 -12,82 1,65 11,29 111,83
1391 48,61 3278036 60,52 -1,15 3,61 10,89 108,37
1392 49,98 3288156 52,10 -1,92 0,89 9,18 105,86
1393 44,47 3198951 56,49 2,98 0,28 10,25 84,04
1394 38,92 2230223 68,54 -1,59 0,95 12,66 46,17
1395 43,08 2188159 77,65 8,72 1,12 13,28 46,56
1396 44,75 2201000 70,51 2,28 1,75 16,06 55,48
1397 58,57 2618000 63,33 -2,98 3,00 15,75 68,12
1398 50,75 2683000 57,07 -2,94 1,99 15,30 59,24
1399 43,81 2765166 54,84 4,07 2,58 14,43 42,96
1400 44,37 2875865 51,81 4,37 3,46 14,23 77,89

Ncrounuk: Pacuérel aBTOpa Ha ocCHOBaHUM JaHHBIX [{eHTpanbHoro 6anka Mpana.




200

Tabnuna 2. baza naHHbIX U1l pacueTa MOJIETU NPy ACHIIMAIbHOTO HaJ[30pa U HaJ[30pa 3a NpeANpUHUMATEIbLCKON JIeSITEIbHOCTHIO

Crpana ITokaszarean 1999 2000 | 2001 | 2002 | 2003 2004 2005 | 2006 2007 2008 2009 | 2010
Uncio OMpIKEBBIX KOMITAHUH Ha 1 MITH. HaCEeHHs 64,30308 69,4408268,71684168,95183|70,61934(75,27052|80,55975|84,59795(91,02632|89,97213|86,41431(86,69721
KoHueHTpanus akTuBOB 5 KPYIHEHIINX OaHKOB 81,23121 | 83,8103 (94,01045 100 0 0 |91,07011/84,00643|83,71699(85,98907| 89,1186 |89,82967
OOBEM GaHKOBCKHX 1€M03UTOB, Yo BBII 60,20786 60,59194161,87535|63,39753|65,48265| 68,4142 |69,85947|73,27318(81,94897| 92,4595 |196,32973(93,35741
O6BéM GaHKOBCKMX aKkTHBOB, Yo BBII 82,18198 85,07266/86,3369987,05564/91,38767|95,68043(99,24297|105,2373(109,9087|117,2196|126,4843(124,1543
Z-OLcHKa 12,31259 [8,356271(7,286542/10,5110213,67408|4,272258|8,873814/13,67783|11,65138|10,77108|11,62926(12,05819
AKTHBbI IEHCUOHHBIX (OHI0B, Yo BBII 0 61,675 | 62,366 | 60,252 | 63,891 | 71,472 | 79,252 | 89,856 | 99,214 | 71,528 | 83,987 | 82,985
AKTHBBI B3aMMHBIX (OH10B, % BBII 17,521 20,72 | 23,063 | 19,445 | 21,974 | 23,728 | 26,405 | 30,439 | 28,373 | 17,879 | 22,749 | 20,479

= [Ipemuu cTpaxoBanus xu3HH, % BBII 5,822 5771 | 541 | 4,711 | 3,885 | 3931 | 3,553 | 3,639 | 4561 | 3,535 | 3,195 | 3,149
é OOBEM N0MITOBBIX LEHHBIX Oymar, %BBII 3520771 (37,2708935,64426| 40,6051 |50,48428|53,63704(49,68314|52,16191(65,15086|60,35178| 55,8136 (60,51192
CE OTtHOmIeHHe 0aHKOBCKOTO KaluTana K akTHBaM, %o 10,1 9.8 10,4 9,6 10 10,5 10,2 10,3 10,1 11,3 11,9 11,4
< |PriHOuHas KanmTamm3auus, % BBIT 93,79231 |97,1416(91,7978994,54476/108,3863(122,2281{117,8257|128,1163| 143,849 |103,8552(98,11523|131,6785
CToMMOCTb TOpryemMbIx akimi, % BBII 44,00953 50,83551|57,41694/67,12016(75,19305|79,13991|84,01352(97,27493| 128,403 |121,3471|87,01278|94,58797
JloJ1s1 HaceNeHMs CPENU PACCMATPUBACMBIX CTPaH, %o 4,32220175 |4,3282464,3431664,354222| 4,36688 |4,377208|4,395483|4,4217144,451011|4,490408(4,535268|4,557197
[loxywesoii noxon B posut. CIIA 2005 r. 29140,1208 [29975,13|30163,7830969,31(31504,62(32414,87|32731,97|33139,88|33959,89|34637,89(34705,67|34711,25
OKCIIOpT TOBApOB 1 yciyr, %o BBIT 18,3583088 [19,43449| 22,1454 |20,67215|18,91804{17,00839|18,06753|19,59612|19,88698|19,75073|22,53135|19,46043
Nuzexe >pheKTMBHOCTH rOCYIapCTBEHHOTO yrpaBieHus| 1,76605904 (1,731628]1,6971971,814808(2,038821(1,765651(1,755956(1,824031| 1,78231 |1,698173(1,769927| 1,69795
MHziexe kauecTBa peryanpoBaHus 1,51213169 |1,5970081,520625|1,444242(1,584026|1,734342/1,597923(1,618374(1,675019| 1,75779 (1,816936|1,691794
Tun npyneHuuanbHOro Haa3opa 5 5 5 5 5 5 5 5 5 5 5 5
Banosoe kanuTanonakornenue, Yo BBII 254722502 126,02621| 23,2834 24,36283|26,08962| 26,6072 |27,03878(28,02194(27,76083|28,75125|28,21201| 27,7587
Tun Hazg30pa 3a NPEANPUHUMATENIBCKON 1EATEIbHOCThIO 5 5 5 5 5 5 5 5 5 5 5 5
Urcio OMpIKEBBIX KOMIIAHUK Ha 1 MIIH. HaceIeHuUs 12,13665 | 12,1075|14,17506/11,25965|10,58928|12,11459|11,18156/11,61013{12,28799/12,23472| 11,7151 {10,25058
KoHneHTpanus akTHBOB 5 KpyIHEHIHUX OaHKOB 91,98404 | 75,4466 78,2708278,62099|78,11881|74,13321|76,32023|72,40971(68,52873|73,92671| 65,0928 |71,23426
O0BEM OaHKOBCKHUX J1eno3uToB, % BBII 0 80,05914/81,61572| 82,0557 |82,80419(83,03862(85,30431(86,68029|88,35375|93,54234(99,06473|96,82555
. O0BbEM GaHKOBCKUX aKkTHBOB, Yo BBII 0 122,2129124,1078/122,2806/121,4667|120,1204|124,7235[126,8989| 124,349 (127,5277|136,8347|135,9973
g_ Z-0o1eHKa 17,94503 [20,10549/17,32338|18,67643| 22,564 |20,86812(22,29734|26,07842(39,38642|24,18322(35,77199|23,94693
éﬁ AKTHUBbI HIEHCHOHHBIX (hOHJI0B, % BBII 0 3,753 | 3,696 | 3,526 | 4,052 43 4,7 4729 | 4,703 | 4,108 4,95 5,249
AKTHBBI B3aUMHBIX (oH10B, % BBII 38,028 29,442 | 28,804 | 32,222 | 34,647 | 35,586 | 35,74 | 39,463 | 36,985 | 22,519 | 2597 | 24,958
[Ipemun cTpaxoBanus xusuu, Yo BBII 2,426 2,585 | 2,722 | 2,59 | 2,535 | 2,627 | 2,905 | 2,773 2,63 2,604 | 2,699 | 2,639
O06béM 101T0BBIX LEHHBIX Oymar, %oBBIT 31,04222  (31,78911] 32,9723 (35,17185[39,49414(40,44369(39,73312|41,61982(47,45044(51,73368|57,36287|59,41405
OTHoIIeHHe 0AaHKOBCKOT'O KalMTaia K akTHBaM, %o 13 13,3 13,7 13,3 14,5 12,4 11,8 13,2 12,7 12,9 15 154
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Prinounas kanuranusanus, % BBII 1543301 (15,23242/14,03012{13,89854(18,38804(25,15341(34,60333|48,72329(58,17319|38,59842(15,95735|15,67555
CronmMocTs TOpryembix akiuii, % BBII 6,713087 |5,0795164,285914(3,244686| 3,50291 |6,101913(11,43538| 19,3539 |27,63461|28,46752(16,34386|9,552123
JloJ1s1 HACENEHNs CPE PACCMATPHBAEMBIX CTpaH, Yo 1,82523707 |1,810475|1,799259(1,790744(1,782587|1,777199| 1,77326 |1,766438|1,758045|1,750631|1,742004(1,732759
[lonymesoii noxox B gosut. CIIA 2005 r. 34653,5425 (35697,61135929,96(36653,51{36859,74|37638,92(38120,85|39433,63|40514,48|41338,31({39340,24/40322,48
OKCropT ToBapoB 1 ycyr, % BBII 39,4406689 |43,42971/44,69284145,30925(44,58034| 46,9163 |48,63078|50,83163|52,48515|53,15493|44,89586|50,69471
Nunexc 5phekTHBHOCTH rOCy1apCTBEHHOrO ynpasnenus| 1,95089543 [1,958396(1,965897\2,018821{1,909839|1,720302| 1,81943 [1,8656481,771607|1,673624(1,838141| 1,61228
MHieKe KauecTsa peryImpoBaHis 1,41589099 (1,493735|1,529288|1,564842|1,543268|1,544744(1,618364|1,654001(1,704716|1,606765| 1,46487 | 1,46626
Tun npyneHuuanbHOro Haa30pa 3 3 3 3 5 5 5 5 5 5 5 5
Banosoe kanutanonakorenne, % BBIT 25,0416519 [25,69772|24,8403523,55518|24,16556|23,64001|23,11165|22,67344(22,99793| 23,3779 |22,48242| 21,5973
Tun Haz3opa 3a NPEANPUHUMATENBCKON 1EATEIbHOCThIO 1 1 1 1 2 2 2 2 2 2 2 2
Uucino OupKeBbIX KOMIAaHUA Ha 1 MITH. HaceIeHUs. 3,532837 (3,4414482,977998|2,205831(2,817984(2,714782| 2,61334 |2,641776|2,720476|2,545614(2,523509|2,501596
KoHIeHTpaIlHs aKTHBOB 5 KPYIHEHIINX OaHKOB 48,8876  |50,04972/50,86509/56,48445|63,07946/60,96889|59,82166|57,92744|56,07995|54,90527|56,42542|52,28128
O0BEM DaHKOBCKHX J1eno3uTOB, % BBII 26,02101 (27,0775926,47663(23,25421(21,04653| 21,238 (21,39055|20,69289(20,27737| 18,404 (18,51292|18,65839
O6BbéM GaHKOBCKUX aKTUBOB, Yo BBII 33,52347 |33,65421|33,2678537,50955(37,01501|31,79587|29,39396|25,53473|22,60665|20,34472|21,15894(21,55725
Z-01ieHKa 3,26771  |3,620174(4,438087/0,414158| 2,41202 (3,542444(4,287614(4,884329|4,760328|4,643166|5,202673|(5,243371
AKTHBbI IEHCHOHHBIX (hOHTI0B, Yo BBIT 5,921 7172 | 7,736 | 12,373 | 12,473 | 12,102 | 12,769 | 13,698 | 11,594 0 0 0
AKTHBBI B3aMMHBIX (pOH110B, %o BBIT 0 5,755 | 3,187 | 1,118 | 1,337 1,46 2,066 | 2,878 | 2,632 | 1,287 | 1,485 | 1,403
[Ipemun cTpaxoBanus xusny, % BBII 0,754 0964 | 1,138 | 1,169 | 0,702 | 0,712 | 0,816 | 0,693 | 0,689 | 0,609 0,48 0,395
S OO0BEM HONTOBBIX LIEHHBIX OyMar, %BBII 4941288 4,941945/5,0064198,562475|10,34488|8,827612|8,440308,7,369862|5,538939|3,750657|3,3306292,696445
E OTHorreHne 6aHKOBCKOI'O KalMTaia K akTHBaMm, %o 20,8 10,6 0 0 14,5 14 15,3 16,9 16,9 16,9 18,8 17,7
?é PriHouHas kanuTanuzanyst, % BBII 22,83227 |44,2194266,99181(85,02515(58,11308|27,77631| 29,5683 |32,24761(31,65797|21,49942(15,08914{15,05713
< |Cronmocts Topryemsix akuuii, % BBIT 4,14221  |2,427507)1,889777|1,450772|2,440758/4,072151|6,502208|4,858493|2,413395|3,306041|2,333158|0,712208
J1071s1 HaceNIeHMs CPENU PACCMAaTPUBACMBIX CTPaH, %o 8,33896685 |8,339453/8,338968)8,337253|8,334199/8,331205|8,329377|8,329244/8,330089(8,331391|8,334617|8,33858 1
[Tomymesoit noxox B gomr. CIHA 2005 r. 5452,42408 | 5350,93|5056,75 [4299,381{4680,826|5057,568|5578,593|6050,233| 0 0 0 0
OKCIopT TOBapoB H yciyr, % BBII 8,11250247 19,069476| 9,55879|23,43041|21,40645|21,50024|20,90371{20,43198| 19,8401 {19,90644|17,39563|17,49945
WHzexe 53 deKTHBHOCTH rOCy 1apCTBEHHOTO ynpasieHus| 0,05654059 |-0,10175/-0,26005|-0,00952(-0,02051(-0,08829|-0,03968|-0,03099|-0,12884|-0,32601(-0,19014| -0,1366
Mujiexce kauecTsa peryMpoBaHus 0,43759201 |0,285203|-0,32622(-0,93764(-0,71932|-0,69181-0,56762|-0,66088 |-0,69532|-0,73546| -0,8462 |-0,75783
Tun npyaeHIaIbsHOrO Haja30pa 2 2 2 2 2 2 2 2 2 2 2 2
Banosoe kanuranonakoruienue, %o BBII 14,8708709 (13,36737|11,70518/9,873715/12,49633|16,86309|18,29075| 19,6771 |20,14343|19,75766(17,52487|17,90087
Tun Haf30pa 3a NpeANnPUHUMATETBCKON 1EATEEHOCThIO 1 1 1 1 1 1 1 1 1 1 1 1
ricio OMpIKeBBIX KOMITAHNIT Ha | MIIH. HACCIICHNST 16,81918 [16,97354{15,16541|13,83944/24,09375(22,55032| 21,186 |14,50518(15,34017|15,59294(15,37536|14,77663
KoHIeHTpaLus akTHBOB 5 KpYIHEHIINX GaHKOB 88,25887 189,39472/85,61639|89,08455(94,76281|95,27696|95,74922(95,96645|96,4455596,02959|93,63816| 91,8498
OO6néM GanKoBCKHX 1eno3uToB, Yo BBII 0 82,5947 83,4543 (85,54799(89,09874(92,56071|96,96053|97,92116| 97,075 {99,66504{103,2684| 104,199
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O06BéM GaHKOBCKMX aKTHBOB, %o BBII 0 127,7191{120,8672 113,8 | 109,464 |103,3982101,7269(103,7768|106,9311|112,6932117,0599|115,2542
Z-OLCHKa 5,28781  {5,149328|5,914726/6,884368| 6,22153 |5,309721|4,656083| 5,3789 | 6,48432 |2,455139|4,856484(6,854506
AKTHBBI ICHCHOHHBIX (hOH/I0B, % BBII 0 4,404 | 3,998 | 3,439 | 3,619 | 3,681 | 4,082 | 3,997 | 3,972 | 2988 | 3,008 | 2,799
AKTHBBI B3aMMHBIX (hOH/I0B, % BBII 0 30,215 | 29,534 | 29,661 | 31,675 | 32,738 | 30,553 | 34,318 | 32,601 | 20,713 | 22,543 | 20,415
[Ipemun cTpaxoBanmus xu3HH, % BBII 4,197 5109 | 5113 | 5402 | 6,379 | 6,842 | 8325 | 6,429 6,53 5,619 | 5,407 | 5401
OOBEM 10MTOBBIX LIEHHBIX Oymar, %BBII 43,03199 140,22805/38,7112737,21645|37,34732|33,60188|27,57816(23,54116|26,95001|34,78289|50,19392(57,35059
OTtHOmIeHHe 0aHKOBCKOTO KaluTana K akTiuBaMm, %o 11,9 12 12,9 13,2 12,8 13 11,5 11,9 11,2 16,2 17,3 19,3
w |PbIHOUHAs KanuTanusanus, % BBII 82,78795 |73,8172874,28931/60,03972(52,66233|64,42925|75,06884| 86,0099 (88,95195/58,42515|44,28893|55,45509
E CroumocTb TopryembIx akuui, % BBIT 22,05691 (19,26585/16,87988|15,31468|13,42497|17,61128|27,41849|36,64223|47,28862|48,62127|34,64233|24,97713
(8 |[lons HaceneHus cpeiu PacCMaTPUBAEMBIX CTPaH, Yo 2,33544574 {2,3166052,3013592,289467|2,277478|2,266338|2,258349|2,253371|2,250444(2,248936(2,248287| 2,25029
[lonymesoii noxox B pout. CILA 2005 r. 34301,5778 |35525,01{35469,93(35806,8836019,76/36895,09|37261,31{38018,74(38943,95[39216,28|37048,46|38440,26
OKCropT ToBapoB 1 ycyr, % BBII 64,0246247 |72,08053|71,14864(70,43661(68,72499|70,67693|73,74876| 75,6762 |77,51886|79,50232|69,26292/76,23991
NHzexe 53¢ eKTHBHOCTH rOCY1apCTBEHHOTO yrpasieHus| 1,77580464 (1,880911{1,9860171,959679(1,9209381,736865(1,715815(1,610626(1,384819(1,587096(1,581551{1,659703
MHaeke KauecTBa perynpOBaHHs 1,10196763 |1,180372/1,229651|1,278929|1,288451|1,366921|1,247851|1,321465|1,416395|1,394646|1,322239|1,290393
Tun npyneHuuanbHOro Haa30pa 3 3 3 3 3 5 5 5 5 5 5 5
Banosoe kanuranonakormienue, % BBII 22,2350282 [22,59678| 22,4478 |20,70156| 20,5309 |21,45654{22,23306|22,63047|23,44083|24,27944(22,87609|22,29336
Tun Haz30pa 3a NPEANPUHUMATENIBCKON 1EATEIbHOCThIO 1 1 1 1 1 4 4 4 4 4 4 4
nciio OupKeBBIX KOMITAaHUI HA | MIIH. HAaCEIeHHUS! 2,778967 (2,6302992,4185142,224158|2,019224(1,940109] 2,04682 |2,083618(2,326353|2,252751{1,948412|1,910761
KoHIeHTpalys aKTUBOB 5 KpyITHEHIINX OaHKOB 49,38961 |49,16344148,78325|53,90448|59,48054|58,47736|57,63725|65,99075|62,92924|65,80879|76,22638| 73,0105
O0BEM DaHKOBCKUX Jen03UTOB, % BBII 37,61757 40,4978 42,62562/40,87164/42,54896|43,93415(47,16069|50,94512(53,74197|55,90603(54,93642/48,76677
O0BEM 0aHKOBCKUX akTUBOB, % BBII 58,81684 162,89213|62,40793|58,40226(60,6984761,59541|65,69467|70,68152(74,67609|77,83755|82,66409| 82,9873
Z-o1eHKa 23,75931 (20,94134,22,37571{23,70941(23,75394(22,80722(22,00252| 23,9234 |23,19711|24,16994(23,33707|20,76399
«  [AKTHBEI ICHCHOHHBIX ¢omnos, % BBII 0 10958 | 11,713 | 11,326 | 12,7 | 13,225 | 13,81 | 14,981 | 16,415 | 13,769 | 15,067 | 14,442
E AKTHBBI B3aMMHBIX (pOH1I0B, %0 BBII 0 252 | 26,453 | 24,019 | 30,33 | 31,563 | 34,421 | 39,665 | 43,585 | 37,447 | 43,808 | 44,05
§_ [Ipemuu cTpaxoBanus xkusnu, % BBII 0,311 0,317 | 0,325 | 0481 0,71 0,843 | 0,856 | 0,966 | 1,076 | 1,089 | 1,266 | 1,306
= [OGBEM m0ATOBEIX HIeHHbIX Oymar, %BBII 10,94318  (8,440985/8,230921(8,104765|8,683022(10,21535(12,71766|15,15421{16,96996|17,85499(22,21094|23,40219
OtHoweHne 6aHKOBCKOTrO KaluTaaa K akTuBam, % 15,5 13,8 14,8 16,6 18,8 18,6 17,9 19 18,8 18,3 19 17,7
Prinounas kanuranusanus, % BBII 27,82949 (35,1845932,75208|26,86267|32,10176| 43,3886 (49,47477|57,07077|78,85359|62,95649| 52,4818 |67,09737
CronMocTh TOpryeMeix akiuii, %o BBII 1548958 (14,5783713,07262(9,843118|9,771752|11,79543|15,11029|19,60727| 31,6075 {40,94481|40,78063|38,25995
Jlo71s1 HaceNIeHMs CPEI PACCMATPUBAEMBIX CTPaH, %o 39,2817394 |39,4350839,59214{39,74884{39,89331|40,01765|40,1173740,19133|40,23994(40,26793| 40,293 | 40,3172
[Toxywesoit noxox B gomwr. CIIA 2005 r. 4148,8098 |4285,453|4249,7484301,701(4306,509/4506,733|4603,375(4753,306(5014,742|5207,846(5165,671|5513,365
OKCIOpT TOBApOB M yciyr, % BBII 9,41108865 (9,978194112,18145|14,09662(14,98687|16,4250915,12835|14,36845(13,36438| 13,6632 [10,97899|10,87159
WHpexe s ekTHBHOCTH roCy 1apCTBEHHOTO yipasieHus| 0,05294897 0,0432560,033562(0,179727|0,066151{-0,09933{-0,22991|-0,19923|-0,09329|-0,09565|-0,03938|-0,11785
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HzieKe KauecTBa peryInpOBaHUs 0,38554645 | 0,3675 10,327119/0,286739|0,313235|0,054642|0,041074-0,03351{-0,02329|0,065182|0,109537/0,164491
Tun npyaeHIuaIbHOro Ha30pa 2 2 2 2 2 2 2 2 2 2 2 2
Banosoe xanuTanonakomienue, % BBII 15,65701 [16,79975| 17,0314 |16,38634{15,27776|16,09663|15,93846|16,43088|17,43999|19,11253|18,06866(19,46144
Tun Has3opa 3a NPEANPUHUMATENBCKON AEITETbHOCTHIO 1 1 1 1 1 1 1 1 1 1 1 1
Uycno OuprKeBBIX KOMIAHUM Ha 1 MIIH. HacENeHUS 33,14449 |32,3300932,53369/40,53885|38,79713|41,52478|45,81207|48,07277|42,43552|42,08913|35,25261(33,01688
KoHIeHTpanys akTHBOB 5 KpyHNHEHIINX OaHKOB 41,9164  |45,65897146,99324/48,75518|46,90634(78,47027|65,31451|66,86909|73,98373|78,02825|75,26197|75,55697
O0BEM OaHKOBCKHUX aeno3uToB, % BBII 0 0 0 0 0 0 0 0 0 0 0 0
O6BEM 0aHKOBCKHX aKTHBOB, % BBII 113,3911 [119,58541128,4038/132,9812(135,6282|142,4015|150,6515[159,3875|172,6264|197,5144(213,9392(201,7121
Z-oleHKa 11,64634 [13,53976/15,29883|16,50622| 18,6758 |12,96335|7,620857|6,650679|7,685411|4,265025| 5,51577 |7,250211
AKTHBBI IICHCHOHHBIX (oHI0B, Yo BBII 0 76,519 | 68,15 | 552294 | 60,907 | 65,268 | 76,275 | 81,294 | 77,949 | 65,639 | 78,41 | 85,815
AKTHBBI B3aUMHBIX (pOoH110B, %o BBIT 30,837 24,465 | 21,572 | 18,038 | 21,367 | 22,429 | 23,83 | 30,786 | 31,763 | 19,052 | 33,388 | 37,704
« [[Ipemun crpaxoBanust xusHu, %o BBII 12,266 14,298 | 12,264 | 12,498 | 11,091 | 10912 | 11,257 | 12,843 | 15,47 | 10,255 9 8,981
E O6BbéM 1ONTOBBIX HEHHBIX Oymar, %BBIT 18,6841 |18,26113| 17,2761 (17,29581|17,00004/16,34767|15,08113(14,84897|15,80867|15,55916{15,93179|15,04635
E_ OTtHomeHne 6aHKOBCKOTO KaluTaia K akTuBam, % 14 13 132 13,1 13 12,7 12,8 12,9 12,6 12,9 14,8 15,9
Lé PriHouHas kanurtanmmu3amus, % BBIT 174,012 |179,59341157,3327|127,7806|121,0857|126,6507|128,0175|139,5131| 140,759 | 103,404 [99,42104(129,4536)
E Croumoctsb Topryembix akuui, %o BBIT 83,4332 105,383 (122,8724/119,3501|115,7949|140,3139(171,5739|171,4872|262,2308|305,3258(204,1807|140,7043
= o714 HaceNleHus Cpeld PacCMaTpPUBAEMBIX CTPaH, % 13,4015353 |13,30869/13,22391( 13,145 (13,07431(13,01977]12,97953|12,94511(12,91652(12,89173|12,87167|12,86101
[Tonxymesoii noxox B goyu1. CIIA 2005 r. 0 0 0 0 0 0 40858,76 0 0 0 0 0
DKCIIOPT TOBapoB U yciyT, % BBII 25,1572889 (26,3103926,15296(25,12453|24,67483|24,36028|25,75566|27,81127|25,64344(27,71495(27,00547|28,68757,
Nupexc 5 PekTMBHOCTH TOCY 1apCTBEHHOTO yripaBienus| 1,8624891 |1,855788/1,8490861,831381(1,899971|1,747057|1,719019|1,661429|1,644779(1,502882|1,559788| 1,55298
WHupiekc kauecTBa peryIupoBaHus 1,92586595 |1,84522411,793286(1,741349|1,665951|1,758722(1,619856|1,840138|1,850165/1,769147/1,591483|1,736213
Tun npyneHuuanbHOro Haa3opa 5 5 5 5 5 5 5 5 5 5 5 5
Banosoe kanuranonakomnenue, Yo BBII 19,2347144 |19,13314) 18,6807 |18,66053|18,19256/18,10458|18,00288|18,16067|18,48468|17,94433|16,13055|16,05516
Tun Hazx30pa 3a NpeANPUHUMATENIBCKON AESTEIbHOCTBIO 4 4 4 4 4 4 4 4 4 4 4 4
ucio GupKeBbIX KOMIAHUI Ha 1 MITH. HaCeNeHNs 6,446867 [5,876033| 5,59505 |4,725057|4,837331|4,650175(4,362022(4,070946|4,077257|4,084403|4,290283(4,799989
KOHLEHTpalys aKTHBOB 5 KpYNHEHIINX OaHKOB 75,15199 [77,19466/82,73334178,64801|83,49181| 83,4736 |84,93435(85,67727|90,47551|89,26115(93,42851(92,96951
i OO0béM GanKoBCKHX 1eno3uToB, Yo BBII 37,08551 |36,7233136,98017| 37,3744 |38,39714|39,21295|40,77256(42,53733|45,33365|47,17094| 50,0709 [46,35427
QE) O6bEM 0aHKOBCKMX aKTHBOB, % BBII 34,58616 |37,0152140,70808143,43205/49,21762|54,38094/|58,84058(63,84894(71,67265|80,14574| 0 0
A |Z-ouenka 9,099463 [10,32792/10,97663|12,28334{13,06262|15,66772|14,10193{14,84256(13,27479|11,47136|12,41665/10,83503
AKTHUBBI HEHCHOHHBIX (pOHJI0B, % BBII 2,136 3,016 38 443 5,315 6,35 7,782 | 9,099 | 11,11 | 10,254 | 13,292 | 14,818
AKTHBBI B3aUMHBIX (oH0B, % BBII 2,886 4284 | 4,664 | 5512 | 4691 | 5,161 8,535 | 10,801 | 12,948 | 9,667 | 12,099 | 14,069
[Ipemun crpaxoBaHus xu3HH, % BBII 1,05 1,363 | 1,143 | 1,639 | 1,174 | 1,157 | 1,372 | 1,838 | 2,035 | 1,739 | 1,603 | 1,676
OO6BEM N0MTOBBIX 1IEHHBIX Oymar, %BBIT 0 0 0 0 0 14,862146|5,536637|6,165335|6,964169|6,614099|7,234289(7,324683
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OtHoleHue 6aHKOBCKOIO KamuTana K akTusam, % 14,9 13,7 13,8 13 11,8 12,4 11,6 11 10,4 12,3 13,9 13,9
PriHouHas KanuTanusanus, % BBII 30,56473 [28,11519121,52254118,77879|19,16437|23,43519|28,29049|32,22422|35,55047|23,08801|17,49847(21,70485
CToMMOCTBb TOpPryeMbIxX aKkimi, % BBII 30,67945 [26,4096216,46412/8,614778|9,106403|11,02642(16,94278|23,82652(30,75491{26,99015|20,85361{20,30902
JloJ1s1 HaceNeHKs CPENU PACCMATPUBACMBIX CTPaH, %o 2,3379832 |2,307502(2,279211|2,250874(2,223355|2,198052(2,173962|2,151557|2,129739(2,107871| 2,08714 |2,065328
[Tomymesoii noxox B noswr. CLLIA 2005 T. 8058,98599 (8490,841/8816,00419220,092| 9653,33 |10086,49(10526,74/10975,85(10873,61{11041,47|10501,82({10597,88
DKcnopT ToBapoB u yciyr, % BBIT 55,6761802 (66,89463|65,02368|58,22528| 56,5973 |60,02429|63,15296|74,62753| 78,6111 |79,95559|75,06223(82,62343
Mnnexc 5QpeKTHBHOCTH rOCYy 1apCTBEHHOTO yIpaBieHns| (,96069103 |0,990462/1,020233|0,961748|0,898782( 0,79512 {0,875363(0,719478|0,713956/0,676862|0,665541|0,675183
H1eKc KayecTBa peryinpoBaHust 1,0400821 |1,066013(1,1880881,310162(1,118526|1,176149(1,112534{1,208113| 1,18874 |1,191159| 1,08032 |1,017244
Tun npyneHuuanbHOro Haa30pa 1 5 5 5 5 5 5 5 5 5 5 5
Banosoe kanuranoHnakorienue, % BBII 25,2369865 [25,47362|24,83509| 24,7145 (23,69862(24,07605|23,89207(23,59633| 23,6863 |23,29002(22,85202(20,38097
Tun Haz3opa 3a NPEANPUHUMATENBCKON 1EATEIbHOCThIO 3 4 4 4 4 4 4 4 4 4 4 4
Uucno GupsKEeBBIX KOMIAHUM Ha 1 MIIH. HacEIEHHUS 3,633326 [3,48252912,533128|2,328921/2,093249| 2,24665 |1,870845|1,949183(2,169516|2,133689| 2,23909 |1,893725
KoHIeHTpalust akTHBOB 5 KPyIHEHIINX OaHKOB 55,62192 |59,05266/57,37406/61,85426|64,13027|63,88797|58,28888|53,02866| 51,3282 | 56,2488 |72,87222|82,99256
O0bEM 0aHKOBCKHX J1eTT03UTOB, % BBII 0 0 0 0 0 0 0 0 0 0 27,34209|24,67978
O0BEM OaHKOBCKUX akTHBOB, % BBII 0 0 0 0 0 0 0 0 0 0 24,88535(21,92991
Z-OLEHKa 12,23311 |11,31264{12,12878/14,05918|14,57794(22,57935(17,53776|13,08334(11,54148|11,28324|12,62873(9,768934
AKTHBBI IEHCHOHHBIX (OHI0B, % BBII 0 0 0 0 0 0 0 0 0 0 0 0
AKTHBBI B3aUMHBIX (GoH10B, % BBIIT 0 0 0 0 0 0 0 0 0 0 0 0
[Ipemun cTpaxoBanus xu3Hu, % BBII 0,056 0,05 0,071 | 0,067 | 0,078 | 0,069 | 0,072 | 0,089 0,11 0,136 | 0,158 0,13

S O0OBEM TONTOBBIX IEHHBIX Oymar, %BBIT 0 0 0 0 0 0 0 0 0 0 0 0

% OTHoIreHne 6aHKOBCKOI'O KaluTaia K akTuBaM, %o 0 0 17,7 20,5 25,1 19,2 15,3 14,3 12,9 13,4 14 13,2

% Prinounas xanuranusanus, % BBII 0 0 0 0 0 0 0 0 0 0 0 1,537667

A |CroumocTs TOpryembIx akimii, % BBIT 0 0 0 0 0 0 0 0 0 0 0 0,013537
Jlo71 HaceNleHus CPel PacCMaTPUBAEMBIX CTpaH, % 54684101 [5,5156841 5,56413 | 5,61325 (5,662282|5,711184| 5,75996 |5,808816|5,857322| 5,90485 5,952199|5,998376,
[Toxymesoii noxon B posn. CIIA 2005 r. 5116,76829 (5213,9285267,82414642,672|14209,698|4850,286|5362,271|5863,302(6420,526|6556,672|6150,017| 5905,46
OKemopT ToBapoB u ycyr, % BBII 229117089 [29,74422|22,73563|30,43357|33,85339|36,19835|39,65865(36,51862|31,13051|30,82165(18,07151| 28,5304
Nupexc 5GPeKTMBHOCTH TOCY IapCTBEHHOTO yrpaBienus| -0,7568218 |-0,88236| -1,0079 |-0,95113|-1,01768|-0,89763(-1,03674| -1,0533 | -1,1052 [-0,97254|-1,10234|-1,18902
WHzeke kadecTBa peryiupoBaHus -0,3577532 |-0,48561|-0,56631| -0,647 |-1,03102|-1,08206|-1,12871|-1,16794|-1,40596|-1,36543 (-1,57684|-1,60809
Tun npyaeHIaIbsHOro Haa30pa 1 1 1 1 1 1 1 1 1 1 1 1
Banosoe xanuranonaxormienue, % BBII 23,7043859 (21,01655| 24,0502 [21,92536(15,46997|18,33765|20,29974(22,33452|25,02325|22,10139(23,52963|18,68276
Tun Ham30pa 3a MPeAPUHUMATEIBCKON ICATCILHOCTHIO 1 1 1 1 1 1 1 1 1 1 1 1
Unciio OMpiKeBBIX KOMIIAHUH Ha | MITH. HacelneHus 11,36416 |12,431359,095333)8,667875|8,287476(7,998424(7,857458|7,963441(7,998408|7,770055|7,338011{6,982409
KoHLEeHTpaLust aKTHBOB 5 KpyIHEHIINX OaHKOB 84,19643 |87,90097/88,10546/89,26847|87,62366|85,72319(85,48627|83,84647|84,34463|84,83763|84,76627|85,78391
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O6BEM GaHKOBCKHMX JIETO3UTOB, % BBII 78,4095 190,90298/91,55937/94,08802(96,01717| 97,1491 |98,6597799,02423|100,4695|107,4187| 116,669 | 113,963
O6bEM OaHKOBCKHX aKTUBOB, % BBII 1473907 (146,7707/145,9827/144,6131|143,4891|140,8223|138,4426|133,1296(126,2901|126,4782| 133,41 (129,6438
Z-OLCHKa 16,24636 (16,54824115,80534114,57958|11,34107|10,46946(12,51517| 12,654 (13,73498|7,923037|11,87675| 14,0169
AKTHBBI IEHCHOHHBIX (pOHIOB, % BBII 0 8,788 8,4 8,247 | 9,212 | 10,078 | 10,818 | 11,388 | 11,855 | 12,177 | 13,615 | 13,269
AKTHBBI B3aMMHBIX (orm0B, Y0 BBII 0 40,651 | 39,34 | 36,534 | 40,23 | 40,876 | 45,398 | 45,874 | 44,545 | 38,515 | 45,176 | 47,597
[Ipemun cTpaxoBanus xu3HH, % BBII 2,941 299 | 2972 | 3,058 | 3,188 | 32214 | 3,388 | 3,383 | 3244 | 3221 | 3,593 | 3,655
OOBEM 10MITOBBIX LIEHHBIX Oymar, %BBII 58,72319 | 57,0594 |53,03722/48,11692/46,69912| 41,5204 34,92325|32,70311|35,41428|35,39969|36,51191|31,59341
= |OTHOLICHNE GAHKOBCKOIO KanuTasia K akTHBaM, %o 11,5 11,7 12 12,7 12,4 12,4 12,2 12,5 12,9 13,6 14,8 16,1
E Prinounas kanuranusanus, % BBII 58,16431 166,35172/61,3795345,37436|39,27398|43,64887|43,65231|49,31917|58,37453|46,72894|35,47383| 40,346
% CToMMOCTB TOpPryeMbIxX aKimi, % BBII 36,24545  |46,82182/65,30659(67,96991| 54,1132 |48,87386|57,21027| 73,2896 [91,09075|93,03893|64,11001{39,84883
= JloJ1 HaceNleHus Cpeli pPacCMaTpPUBAEMBIX CTPaH, % 18,7495411 |18,57837| 18,4237 18,27723(18,11559|17,94523|17,77379(17,59817|17,42341|17,24191|17,05553|16,88958
[loxywesoii noxon B poswt. CLIA 2005 r. 32569,2618 (33553,25[34002,51|33838,59| 33692,8 (34648,51|34995,39|36648,26|37817,06|38120,52(36490,85(37922,55
OKCIIOpT TOBApoB 1 ycuyr, %o BBIT 27,0814964 (30,87301|31,91519(32,61848(32,63562| 35,4944 |37,78777|41,2379743,05736|43,51756(37,84728|42,29643
Nuaexc 5pheKTHBHOCTH rOCY1apCTBEHHOTO ynpasinenus| 1,90845644 |1,814569(1,720682|1,401344(1,534746|1,543406|1,622332(1,634341(1,521717|1,586757|1,565933(1,547776,
MHeKe KadecTBa PeryupoBaHust 1,34614491 |1,473907|1,509195|1,544483(1,510705/1,490476|1,493509(1,565729|1,616897|1,492667|1,525783|1,577531
Tun npyneHuuanbHOro Haa30pa 1 1 1 1 5 5 5 5 5 5 5 5
Banosoe xanuTanonaxkomnenue, % BBIT 229063784 (23,02593|21,7443920,11961(19,56844/19,22005|19,06024(19,73667|20,09645|20,25332( 19,1383 {19,33154
Tun Hazg30pa 3a NPEANPUHUMATENBCKON 1EATEIbHOCTHIO 3 3 3 3 4 4 4 4 4 4 4 4
Urcio OMpIKEBBIX KOMIIAHUK Ha 1 MJIH. HaceIeHUs 108,5295 (116,8792 127,638 |143,5329|144,4108|149,4804(149,7094/148,8968| 148,779 {179,7982| 187,586 |198,7415
KoH1eHTparus akTHBOB 5 KpyIMHEHIIHX OaHKOB 71,59538 |74,4349184,0121887,05841|98,55212|90,05001{82,03372|79,52859(81,90308|82,57046|81,14254(81,71422
OG6BbéM GaHKOBCKHUX JIETO3UTOB, % BBII 198,9535 [206,9111{221,2988|223,6245|235,9373| 240,955 [236,9431|245,7467(261,5469|284,8548|302,7446| 299,992
O06BEM GaHKOBCKMX aKTUBOB, % BBII 173,1988 [161,5141{167,6084/166,3878|165,4027|160,6877|157,5333|152,7715|144,4199|150,7693|175,0882|203,4803
5 Z-0o1eHKa 19,24806 [19,90266/18,87696/18,67315|15,562489,123202|9,366954/13,82033|11,84054(9,961858|12,24679|11,87824
é AKTUBbI HEHCHOHHBIX (pOoHJI0B, % BBII 0 0 14322 | 16,614 | 17,891 | 23,057 | 25,023 | 28,002 | 31,171 | 27,975 | 31,88 | 34,921
é AKTHBBI B3aUMHBIX (OH0B, % BBII 0 184,158 171,202 | 208,897 | 336,937 | 332,287 | 375,529 | 479,254 | 520,148 | 291,738 | 442,825 | 529,999
|[pemuu ctpaxosanus xusuu, % BBIT 3,26 3,53 4376 | 5,129 | 6,246 | 7,618 83 9,021 | 11,003 | 9,657 9,62 9,986
OOBEM 0MTOBBIX 1IEHHBIX Oymar, %BBII 17,36302 [17,1377117,49126|18,10317|18,73616|18,06317| 17,6735 |17,12386|15,73076| 14,5065 |14,12359|14,34074
OrHomeHne OAaHKOBCKOTO KanmuTana K akTusaM, % 18,7 17,8 16,5 15,7 15,3 15,4 14,8 14,9 13,4 14,8 16,9 15,9
Prinounas kanuranusanus, % BBII 289,4256 (356,8759335,7748| 291,528 |313,8335|358,5841|374,1214|408,8358(480,2278|569,4619|524,4122/431,4609
CroumocTs TOpryemsix akuuii, % BBII 137,1781 (181,4913|170,0903/122,5221|140,5491|154,8147158,5058|179,5678(306,7935|580,0396(726,5373|667,8793
Jlo71 HaceNleHus CPE PaCCMaTPUBAEMBIX CTpaH, % 1,50875123 |1,50617411,502154{1,494311|1,477356(1,475242|1,468379|1,464889|1,464821(1,461035|1,452032|1,450724
[Tomymesoit noxox B o CIIA 2005 r. 21214,0649 |22340,72/22663,8722535,53|23752,85|25479,69|26790,59|29018,86| 30895,7 | 32182,9 | 30460,7 |31991,09
OkermopT TOBapoB u ycyr, % BBII 127,022286 |141,7641|137,1216{147,3627|168,1313|186,6527| 194,652 |201,8007(203,7218(208,7767|191,2278|219,4121
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NHzexe 53 GeKTUBHOCTH rOCY1apCTBEHHOIO yrpasieHus| 1,29674017 (1,356391|1,416041/1,662869] 1,78527 |1,630344| 1,89995 [1,873512(1,850134(1,743826(1,697142(1,667724
HzieKe KauecTBa peryInpOBaHUs 1,90233189 | 1,84991 |1,792298|1,734687|1,935048|1,990633|1,853981| 1,95464 (1,996294(1,975531|1,852636|1,908084
Tum npyaeHIaIb-HOTO Haa30pa 2 2 2 2 2 2 2 2 2 2 2 2
Baosoe kanuTanonakorienue, % BBIT 25,8047383 [26,50585(25,79851(22,74468(21,65463(21,82013|21,39697(22,42677|20,61819|20,54458(20,46425|21,778 14
Tun Haz3opa 3a NPEANPUHUMATENBCKON 1EITETbHOCTHIO 1 1 1 1 1 1 1 1 1 1 1 1
Uycno OuprKeBBIX KOMIAHUM Ha 1 MIIH. HAaCENEHHUS 25,82108 (30,13515| 30,8677 |31,03515|30,75245|30,73668|27,64778|28,52412(26,08829|26,69729|26,23472(25,38138
KoHueHTpalus akTuBOB 5 KpyIHEHIIIX 0aHKOB 0 0 0 0 0 |94,03073|89,77821|81,19295|85,53553|85,08839|83,68297/83,73284
O0BEM OaHKOBCKHX J1eno3uToB, % BBII 48,57256  148,96006/66,66972/80,60305(73,70681| 72,0486 | 77,9183 80,99265|84,22387|93,35277102,1189{103,3016,
O6BéM GaHKOBCKMX aKTHBOB, Yo BBII 63,84391 [71,00201| 79,9865 |85,26076|83,41412|83,97474(93,23726|99,01378(103,3186{109,9004| 112,661 {131,9748
Z-o1eHKa 8,414743 0 0  |4,047465|3,461097|2,443738|2,523609(2,557572|2,526819|1,707528|2,218993|1,919663
AKTHBBI IEHCHOHHBIX (OHI0B, % BBII 0 0 0 0 0 0 0 0 0,011 | 0,015 0,02 0,023
AKTHBBI B3aUMHBIX (hOHTIOB, % BBII 0 2294 | 18231 | 18,061 | 19,729 | 18,739 | 13,334 | 10,534 | 9,776 | 3,573 | 3,864 | 2,865
[Ipemun cTpaxoBanwus xu3ny, % BBII 0,003 0,003 | 086 | 0,833 | 0,828 0,93 0,999 | 1,085 | 1,097 | 1,043 | 1,014 | 0,994
OOBEM N0MITOBBIX EHHBIX Oymar, %BBII 0,537084 (0,233695|0,169006/0,242463|1,064387|2,324174(3,892442|6,178656(8,406932| 10,9447 |13,43332(23,51746
E OTHoIEeHNEe 6aHKOBCKOTO KanuTaia K akTHBaM, % 16,2 13,6 12,4 10,5 12 12,8 13,2 12,2 11,2 94 11,7 12,2
E. PriHounas xanuranuszanus, % BBII 103,2174  (115,3504{74,39159/54,66947|148,92899|53,08592| 56,3157 |67,45695|80,10278|55,35943|21,77486/21,11596
CroumocTb TopryeMsIx akimii, % BBII 85,93076 |103,730349,94214121,99434/17,68596|18,79704(22,60423|32,94453(43,70094(31,14704|15,05483(15,68342
JloJ1s1 HaceNIeHMs CPENU PACCMATPUBACMBIX CTPaH, %o 2,4852957 |2,4671622,449775|2,434544(2,419572|2,405644(2,393124(2,381657|2,370544(2,359624|2,349548|2,335364
[Tonmymesoii goxox B gosut. CIIA 2005 r. 0 0 0 0 0 0 22337,08 0 0 0 0 0
OKcrnopT TOBapoB u yeiyr, % BBII 19,1926567 |23,63404122,81708|20,25956| 18,5814 | 20,7815 |21,32732(21,18615|22,51504(23,36594(19,01479|22,09628
Nunexc 5 pekTMBHOCTH ToCy 1apcTBEHHOTO yrpasienus| ,64781004 |0,709826/0,771842/0,749378| 0,83441 | 0,71894 0,683059(0,570224/0,590003|0,614659(0,547923|0,502376
UHJeKe KadecTBa peryIupoBaHis 0,72934026 (0,8025770,88776410,972952|0,997967| 0,85545 {0,926647|0,843894| 0,89542 |0,879456|0,817783|0,642616
Tun npyaeHIaIbsHOr0 Hag30pa 2 2 2 2 2 2 2 2 2 2 2 2
Banosoe kanuranonaxkoruienue, % BBII 24,8856338 |24,98236|124,24615[23,12755| 24,8215 24,53721|20,65598(23,07523| 25,747 |23,72819(20,92608|17,26581
Tun Hag30pa 3a NpeANpPUHUMATENBCKON AESTEIbHOCTHIO 2 2 2 2 2 2 2 2 2 2 2 2
ricio OMpIKeBbIX KOMITAHMIT Ha | MIIH. HACC/ICHNS] 0 60,88314(64,28962|64,72343|64,21955|64,14561|58,92603(52,52388|36,68763|34,90123|32,87311(32,11462
KoHIeHTpaLus aKTHBOB 5 KpYHEHIINX OaHKOB 86,91669 [86,63873] 0  |94,32669| 93,6287 [95,00246|94,82071|88,27803|92,20845/99,08018|99,55759| 100
OO6béM OaHKOBCKUX JIEMO3UTOB, % BBII 3,310511  |4,229427)5,206434(5,823436/6,375298|7,578688(8,896806|11,03801(13,77774| 16,2114 |18,64161|19,89274
E OObEM 6aHKOBCKMX akTUBOB, % BBII 5,219283 |6,479786|7,42577418,327449|8,903726| 9,36002 |11,97937|16,63045(22,43651|30,21587|34,07621|31,05185
E Z-o1ieHKa 13,06646 (11,80317/10,91311{14,29862(12,43549(10,18413|11,33401|9,772913|10,13113| 6,10731 |8,524964(8,500544
AKTUBBI ICHCHOHHBIX (oHI0B, % BBII 0 0 0 0 0 0 0 0 0 0 0 0
AKTHBBI B3aUMHBIX (poHI0B, % BBII 0 0 0 0 0 0 0 0 0 0 0 0
[Ipemun cTpaxoBanus xusnu, Yo BBIT 0,004 0,002 | 0,054 | 0,009 | 0,012 | 0,013 | 0,031 | 0,025 | 0,046 | 0,066 | 0,053 | 0,048
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O0BEM TONTOBBIX IIEHHBIX OyMmar, %BBII 0 0 0 0 0 0 0 0 0 0 0 0
OtHoleHue 6aHKOBCKOIO KaluTala K akTuam, % 0 0 33,1 21,9 34 36 17,5 36 30 24 25,6 23,6
Prinounas kanuranusanus, % BBII 0 0 [1,71964612,790365|3,812454| 4,14375 |4,400268(6,607961|10,17509|7,626158| 4,69997 |7,386482
CroumocTsb Topryembix akiui, %o BBIT 0 0 0,142213]0,146746|0,059635|0,239141|0,496238|0,854777| 0,73609 |0,238916|0,042866(0,019492
JloJ1s1 HaCeNEHHs CPEN PACCMAaTPHBAEMBIX CTpaH, Yo 1,01683416 (0,998459/0,981346|0,965394(0,950159/0,939123]0,939968(0,939549| 0,92943 |0,920533(0,918536|0,919647
[Tomymesoii goxox B moy1. CLIIA 2005 r. 0 0 0 0 0 0 1484.224 0 0 0 0 0
OKCropT ToBapoB 1 yciyr, % BBII 19,0556068 [22,99463|24,4613729,2291731,83762|31,55575|33,74824(32,86555|31,20572|28,61997|29,73941|34,95113
Nunexc 5phekTHBHOCTH rOCYIapPCTBEHHOrO ynpasnenus| -0,7257125 |-0,80177(-0,87782|-0,49982| -0,4859 |-0,42436/| -0,1812 |0,108092(0,295664|0,277763|0,292477|0,552616)
MHeke KayecTBa peryupoBaHust -0,4368969 |-0,39476| -0,6046 (-0,81443|-0,66331-0,45817|-0,50918| -0,1248 | 0,28353 {0,484929| 0,51722 |0,585655
Tum npyaeHIaIbPHOTO Haa30pa 2 2 2 2 2 2 2 2 2 2 2 6
Banosoe kanutanonaxkorenue, % BBIT 26,2076009 [25,44756\27,2349224,48468|26,66535|27,45541|28,06524|25,55641(25,71804|21,48644(15,31946|19,32682,
Tun Haz30pa 3a NPEANPUHUMATENBCKON 1EATEIbHOCThIO 1 1 1 1 1 1 1 1 1 1 1 1
Unco OMpIKEeBbIX KOMITAHNH Ha | MITH. HaCEEHHUS 43,78219 |42,13786/38,81479,35,90076|34,69018|32,93538|33,02929(36,96707|36,25419|39,31833|39,28957|37,13262
KoHIeHTpaLWst aKTHBOB 5 KPYITHEHIIINX OaHKOB 87,80228 |87,8222991,86787/92,35378(92,23291{90,45765|88,69682|87,29955|87,74188/89,00111| 88,6398 |90,30696,
OOBbEM 6aHKOBCKHX 1eM03UTOB, %o BBIT 52,96314 | 48,1313 |46,31184)46,97454| 48,6279 [50,43708|54,60881|58,34685|62,26889/67,11582|65,93012|55,58637
O6Bbém GanKoBCKUX aKTHBOB, %o BBII 39,76814 (91,83664) 149,25 |155,8824(161,0103|163,4787|171,7606|183,9488/199,0511|216,7238] 0 0
YAVIE: el 16,08624 (18,20256(16,85296/16,03893|16,85441(16,86936|15,52958|16,38948(14,15046|10,00854|11,11185[12,50451
AKTUBBI IEHCHOHHBIX (hOHI0B, % BBII 0 43,892 | 42,117 | 40,487 | 43,083 | 46,792 | 51,015 | 49,998 | 49,625 | 56,844 | 65,223 | 73,249
AKTHBBI B3aUMHBIX (OHII0B, % BBII 0 20,293 | 21,082 | 23,092 | 23,296 | 26,478 | 29,179 | 34,843 | 33,422 | 18,955 | 26,686 | 28,783
[Ipemuu cTpaxoBanus xusnu, % BBII 4,633 4793 | 507 | 5352 | 5,692 | 6,036 6,48 6,718 | 5,855 | 6,377 | 6,398 | 6,605
OO0BEM HONTOBBIX IIEHHBIX OyMar, %BBII 98,03448 (97,07936{107,4253/126,0633|141,8355|148,4559| 148,215 |148,8664(161,0213|163,4991| 184,841 {193,4066

&  |OrHOomeHHe OAHKOBCKOTO KaluTaia K akTuBaM, % 11,1 0 0 13,5 13,8 13,4 11,5 0 10,6 12,4 16,1 16

é PriHouHas kanuTanuzanst, % BBII 57,68165 162,2121760,2313449,33048|50,47815|58,41652(64,18604| 75,2132 (85,02055[63,44979|50,32154(66,03293
CroumocTs TOpryemsix akuuii, % BBII 37,50086 |45,43671/49,80701{36,61592(30,45136|35,05247| 48,5509 |60,49056(69,74862(69,58736(56,67566|46,17942
Jlo71s1 HaceNIeHMs CPENU PACCMAaTPUBAEMBIX CTPaH, %o 1,21535924 |1,206661|1,198892{1,191162(1,183188|1,175349|1,167995| 1,16157 |1,156692|1,153579(1,150142|1,145776)
Honymmesoi goxox B post. CIIA 2005 r. 44450,4858 |45405,93/45915,52/46083,86/46394,45|47993,36/49187,96|51114,36| 50952,7 |50597,87/47710,83|48590,16
OKernopT TOBapoB u yciyr, % BBII 39,3935342 |44,88949145,59534145,39851| 43,8774 |43,80174(47,39555|50,53464(51,33631|53,84777|46,71698]49,71998
Wnpexe G peKTMBHOCTH roCy1apCTBEHHOTO yrpaBinenus| 2,00148082 [2,048751(2,096022( 2,16178 |2,344899|2,140622/2,251931|2,356591|2,243946|2,229279| 2,09366 |2,110999)
MHiexe kauecTsa pery iMpoBaHus 1,75295937 | 1,7557211,753967|1,752214(1,763772|1,780683|1,673747|1,811198|1,924344|1,887215/1,896201|1,884155
Tun npyneHnuaibHOro HaA30pa 5 5 5 5 5 5 5 5 5 5 5 5
Basnosoe kanuranonakorenue, %o BBII 20,9199844 (21,50761|21,3033520,98462/20,69941|20,80824(21,07149|23,45433|23,68956|22,99528| 19,9121 |18,25954
Tun Hagzopa 3a NpeAnPUHIMATEIBCKOH IS TEIBHOCTHIO 2 2 2 2 2 2 2 2 2 2 2 2
ricio OMpIKeBBIX KOMITAHNIT Ha | MIIH. HaCE/ICHNS 105,1429 [103,9911| 98,7731 (93,60731|86,10252| 83,8596 |82,53849|86,76298(91,08508|87,83932(83,09287| 80,4082
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KOHIeHTpaIlHst aKTHBOB 5 KPYITHEHIINX OaHKOB 89,15451 |89,1785788,42682/89,52689(91,60923(91,40274|92,48473|92,61533(92,34931(92,24914|92,00176|92,22224
OOBEM GaHKOBCKHX 11en03UTOB, Yo BBII 75,03109 [75,95196/81,38122/86,58219|87,41893|84,21158|84,83095|85,40378(86,11253(90,02351|89,87568(88,25158
O06BéM GaHKOBCKMX aKTHBOB, Yo BBII 84,0767  |83,24545(89,44348/96,02943|96,55215(93,04081|94,87096(95,46687|98,78424105,1121{102,3753|100,7622
Z-OLCHKA 2221786 [22,17702/20,63688/20,03199|23,18963|24,84867|22,77277|25,57526(26,29905|21,72147|25,27187|26,3293 1
AKTHBbI IEHCUOHHBIX (OHII0B, Yo BBII 0 22,375 | 23,368 | 25,085 | 25,785 | 26,133 | 31,184 | 31,106 | 28,647 | 42,614 | 47,065 | 48,965
AKTHBBI B3aMMHBIX (pornoB, Yo BBII 0 0 0 0 15,417 | 17,843 | 20,77 | 17,236 | 17,606 | 13,568 | 17,389 | 19,238
[Ipemun cTpaxoBanwus xu3ny, % BBII 2,63 2,573 | 2,583 | 2,383 | 2343 2,29 2316 | 2,507 | 2,539 | 2,673 | 2,582 | 2,664
O0BEM TONTOBBIX LIEHHBIX Oymar, %BBII 0 0 0 0 0 0 0 0 0 0 0 0

2 |OTHoIICHIE GAHKOBCKOTO KallMTala K akTHBaM, %o 94 9,2 9.4 9,9 10,3 10,8 10,7 10,8 11 11,1 13,6 14,3

§_ PriHouHas kanuranm3anus, % BBII 4481611 |51,52055|53,92516/48,87443(52,10258/68,27338|80,19627|101,9634(126,2859| 101,747 |78,05338|93,66507

= [Cronmocts TOpryemsix akuuii, %o BBII 11,54611 (15,62622121,3607636,46069|141,82537|35,03561{39,46299|51,65613|62,45406|59,76768|48,35982(51,65939
JloJ1s1 HaceNeHMs CPENU PACCMATPUBAEMBIX CTPaH, %o 1,39878927 |1,421205|1,440563(1,455735|1,468335|1,480788|1,493574(1,506889|1,520692| 1,53474 |1,558819| 1,57452
[loxywesoii noxon B posut. CIIA 2005 r. 16266,8995 |17494,55|17765,6617499,06(17439,22| 18298,6 |19088,92( 19959,5 |21041,08|21216,77|20831,27|21679,56,
OKCIopT TOBapoB 1 ycuyr, %o BBIT 329397882 | 35,8728 31,6051 |33,20239|34,97384(39,42302|40,98384|41,04188|40,76931|38,62487|33,49673|35,04409
Nuaexc 5pheKTHBHOCTH rOCYAapCTBEHHOTO yHpaBnenus| 1,15174294 |1,137245(1,122747|1,245829|1,310428|1,083086|1,245292| 1,24217 (1,334001|1,260115|1,367924{1,329531
MHIeKe KadecTBa PeryupOBaHust 1,10888571 | 1,12629|1,040168|0,954046(0,934805/0,846135|0,879104(1,019519|1,108825| 1,1755 |1,108985|1,224954
Tun npyneHuuanbHOro Haa3opa 2 2 2 2 2 2 2 2 2 2 2 2
Banogoe kanuranonakorienue, % BBIT 21,4961639 (20,38917|19,73323(19,09499(17,97704{18,07096|18,42111(18,58717|19,55412(19,17811|18,00425|18,25323
Tun Haz30pa 3a NPEANPUHUMATENIBCKON 1EATEIbHOCThIO 1 1 1 3 3 3 3 3 3 3 3 3
Uncno GupikeBbIX KOMITAaHUA Ha 1 MITH. HaceneHus 5719918  |5,696266/5,4695575,247488|5,160055|4,258859|4,225726|4,194913|4,216219|4,189289|4,163383|4,136445
KoHIeHTpaIyss akTHBOB 5 KPYITHEHIINX OaHKOB 4443313 144,47796145,46523(44,78923(42,72284(43,23731|43,30371(42,27819|41,38832|41,26233(39,97266|40,00429,
OObEM OaHKOBCKHX eno3uToB, Yo BBII 38,37751 |42,59712|45,29551148,96236/50,26658|49,13288|50,00158|51,23463|54,43583|59,22799|60,89702(60,43972
O6bém OGanKkoBCKUX aKTUBOB, Yo BBII 35,99758 |41,11652/44,04408/48,62197|51,64407|52,07098|54,17204|55,31966(57,80962|62,43805|63,59212(63,11327
Z-OLCHKa 29,54372  [26,79621|27,83307\31,12085|34,19388|34,59575|36,75482| 35,414 |41,31256|39,32874|40,59199(39,88652
AKTHBBI ICHCHOHHBIX (oHI0B, % BBII 0 0 0 0 0 5319 | 5,369 0 0 0 0 0

E( AKTUBBI B3aUMHBIX (oH10B, % BBII 0 2,887 | 3,165 | 4,033 | 5039 | 4591 | 4841 | 6,142 | 9,003 | 4,853 | 9,766 | 6,639

< |[lpemun cTpaxosanus sxusHH, % BBII 1,166 1,3 1,583 | 2,041 | 2,024 | 2,045 | 2,244 | 2466 | 3,129 | 3,607 | 3,386 | 3,371
OO6béM 101T0BBIX LIEHHBIX Oymar, YoBBII 0,4593364 0,427669/0,391747|0,384076|0,405745|0,486852/0,910038|1,653403|2,606799| 3,10855 |3,963899|5,167673
OTHoIIeHHe 0AaHKOBCKOI'O KalMTaia K akTuBaMm, %o 11,2 11,1 114 12 12,7 12,9 12,8 12,3 12,3 13 13,2 13,6
Poinounas kanuranusanus, %o BBII 30,41254  [34,2604825,6940722,95507|33,73068|46,80882(56,58239|71,24609(109,8294| 94,2132 |64,69274(82,76313
CronmocTs Topryembix akuui, %o BBIT 44,83739 | 81,5526(75,51839/42,52492| 39,953 | 46,6243 |49,07263|55,69308|73,39297|83,21396|76,99609(64,32692
Jlo71s1 HaceNIeHHs CPEI PACCMAaTPUBAEMBIX CTPaH, %o 234,086462 [235,5331|237,0364| 238,569 [240,0774|241,5335|242,9217|244,2421|245,4877|246,6617|247,8371|249,0004
[Moxywesoi noxox B gomwr. CIIA 2005 r. 561,805654 |572,0945591,1093|605,0288|641,8912|682,5833|734,8809|791,0773|859,9162(879,9195| 942,129 {1020,521
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OKCIopT TOBapoB 1 ycuyr, % BBII 11,2546918 |12,77323|12,34194{14,01854{14,69029|17,55133|19,28015|21,06948|20,43089|23,60125|20,04962| 21,9703
NHzexe 53pheKTMBHOCTH rOCY 1apCTBEHHOIO yrpasieHus| -0,1392288 |-0,13503(-0,13084| -0,0708 |-0,10433|-0,08404|-0,04564(0,111004(-0,02984(-0,00521(0,016961{-0,00503
MHneke KkayecTBa peryMpoBaHust -0,2841474 |-0,15845|-0,26886(-0,37928|-0,36484|-0,39915|-0,24292(-0,23357|-0,26645|-0,35728|-0,30323|-0,36918
Tum npyaeHIaITb-HOTO Haja30pa 2 2 2 2 2 2 2 2 2 2 2 2
Banosoe kanuTanonakorenue, % BBIT 23,9562509 | 22,7424 125,0542823,70042| 24,5461 |28,71583|30,33253|31,28907|32,91847|32,34598|31,73552|30,92284
Tun HaJ130pa 3a NPEANPUHUMATENBCKON 1EITETbHOCThIO 1 1 1 1 1 1 1 1 3 3 3 3
Uncimo OMpIKEBbIX KOMITAHNH Ha 1 MITH. HaCENeHHUS 1,345007 (1,387967/1,490774(1,539261|1,526503|1,495749|1,492332|1,510695|1,658204|1,690549|1,675882|1,745081
KoHueHTpalus akTuBOB 5 KpyHEHIINX GaHKOB 76,56336 (72,81305|71,78572(70,07069/66,63919|62,37341{57,96909|57,57086|58,62255|60,61424(60,42853|59,99169
OObEM 6aHKOBCKHX 1en03UTOB, %o BBII 51,14305 | 44,6685 43,18202/42,91486]40,76518|38,51577|35,56099|34,45572(34,12761|32,28788|31,95788(31,89397
O0OBEM OaHKOBCKUX akTHBOB, % BBII 48,09188 143,71222/44,03384141,24864(38,68977| 37,0965 |34,81434(32,71436|31,53701|30,76214(30,44971| 29,3071
Z-0leHKa -2,909646 |1,421568|1,235256 1,91312 |2,328964(2,702929|2,371945|2,580892|2,549336(2,282758|2,617226/|2,816162)
AKTHBBI IEHCHOHHBIX (pOHI0B, %o BBIT 0 0 0 2207 | 2354 | 2412 | 2,195 | 2,245 | 2225 0 0 0
AKTHBBI B3auMHBIX (oH10B, % BBIIT 0 0 0 0 0 4,5 0 0 0 0 0 0
[Ipemun cTpaxoBanmus xu3Hy, % BBII 0,464 0,493 | 0,516 | 0,58 0,641 | 0,752 | 0,744 | 0,882 | 1,084 | 0,948 | 1,016 | 1,087

= OO6BEM 101TOBBIX LEHHBIX Oymar, %oBBII 1,643098  (1,339311]1,231693(1,202244] 1,73294 | 2,34585 (2,229356|2,029804(1,976066|1,568882(1,501656|1,609793

§ OTHoIeHNe 6aHKOBCKOTO KanuTala K akTHBaM, % 0 21,6 18,2 20,1 23 19,4 19,3 21,3 19,3 16,8 174 17,2

c:;( Peinounast kanmranuzanyst, % BBII 33,19074 [26,53579/14,00087/14,17656|18,37554|24,30915|25,69081|30,68253(40,50751|30,25606|24,86362(39,42319

= |Cronmocts Topryembix akuuii, % BBII 12,04855 (9,9613296,703607)6,064423/6,131577|8,035104{11,46675|12,77764(18,57751| 21,6117 | 20,176 |18,44791
JloJ1s1 HaceNleHMs CPENU PACCMAaTPUBAEMBIX CTPaH, %o 47,0328518 |47,21652/47,42299| 47,6467 | 47,8812 |48,12589|48,38008(48,64588|48,91832|49,18767|49,45483|49,70747
[Tomymesoi noxox B gomr. CIIHA 2005 r. 968,232699 (986,8367/990,4276| 1009,14 |1133,992(1165,3891211,497|1267,276|1331,394{1400,932(1446,018|1526,253
DKCHopT TOBApOB U yciyT, % BBII 35,5141287 |40,97731|39,03213|32,68762|30,47766|32,21669|34,06727|31,03472(29,43572|29,80828|24,15912(24,58058
Wnexe G peKTMBHOCTH roCy1apCTBEHHOTO yrpaBienus| -0,2729522 |-0,35019|-0,42742|-0,45118|-0,37552|-0,44258|-0,33871|-0,28279|-0,23873|-0,27657|-0,19747|-0,24881
MHjiexe kayecTsa peryMpoBaHus -0,2196747 |-0,17516|-0,40913]-0,64309| -0,7811 |-0,66707|-0,54405|-0,33734|-0,32374|-0,31825(-0,33309|-0,39465
Tun npyaeHIaIsHOr0 Hag30pa 2 2 2 2 2 2 2 2 2 2 2 2
Banosoe kanuranonaxkoruienue, % BBII 20,1387595 {19,85085|19,67266/19,42916|19,50606|22,44862|23,64051|24,13099|24,94694|27,69859|31,11477|32,03105
Tun Hax30pa 3a NpEANPUHUMATENIBCKON 1EATEIbHOCThIO 1 1 1 1 1 1 1 1 1 1 1 1
icio OMpIKeBbIX KOMITAHNIT Ha | MIIH. HaceIeHNUs 4,502091 4,612277/4,726462/4,828188(5,398058|5,927133|5,986967|4,677599|4,581584|4,899472(4,582356|4,579498
KoHIeHTpaIisi aKTUBOB 5 KpyIHEHIIINX OaHKOB 0 0 0 0 0 0 0 0 0 0 0 0

- OO6bEM OaHKOBCKUX JIEMO3UTOB, % BBII 31,87133  [28,8958831,71244129,89302|30,40967|29,18292|29,07699|29,96903|30,36382|30,58352|32,10175(22,75681

‘Sé’. O0béM GanKoBCKUX akTUBOB, %0 BBII 18,36736 | 18,3371{20,78601|20,40253| 23,0213 |25,07549|26,55665|28,08065|30,84694(33,93526|34,37992(23,22064
Z-oLleHKa 0 0 0 0 0 0 0 0 0 0 0 0
AKTHBBI ICHCHOHHBIX (hOHI0B, % BBII 0 0 0 0 0 0 0 0 0 0 0 0
AKTUBBI B3aUMHBIX (poHT0B, % BBII 0 0 0 0 0 0 0 0 0 0 0 0
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[Ipemuu crpaxoBaHus xu3uu, % BBII 0,07 0,104 | 0,085 | 0,096 | 0,091 | 0,072 | 0,078 | 0,073 | 0,066 | 0,065 | 0,088 | 0,115
OO0BEM TONTOBBIX LIEHHBIX OyMmar, %BBII 0 0 0 0 0 0 0 0 0 0 0 0
OTtHoIICHHE OAHKOBCKOTO KalKTalla K akTuBaMm, % 0 0 0 0 0 0 0 0 0 0 0 0
Prinounas kanuranusanus, % BBII 15,87012 |11,88781|7,330805|9,119345|17,62758|24,41485(22,29904|17,08657|14,45966(13,86178|15,31671| 0
Cronmocts TOpryemsix akiuii, % BBII 1,584111 (1,382419/0,9400691,148594|2,594303|5,507303(5,618965|2,955642|2,240934(3,337737|14,434252| 0
JloJ1s1 HaCeNEHNs CPE PACCMAaTPHBAEMBIX CTPaH, %o 14,8120374 (14,89475| 14,9577 (15,00654|15,04467|15,08018(15,11923| 15,1628 |15,20866(15,25771|15,31476|15,37887
[lonymesoii noxox B gosut. CIIA 2005 r. 2148,44605 (2226,7192279,6082370,509|2502,494| 2602,51 2687,047|2819,686|3022,888| 0 0 0
DKCHopT TOBapoB u yciyT, % BBIT 21,416233 |22,70746120,50389(26,53795|27,23392(29,04728|33,05661|32,45074(32,17895| 0 0 0
NHzexe 53 eKTUBHOCTH rOCY1apCTBEHHOIO yrpasieHus| 04531861 | -0,4861 |-0,51902|-0,45507| -0,4455 |-0,62103|-0,57455(-0,59169|-0,60687(-0,57385(-0,47502|-0,43955
VHaexc ka4ecTBa peryJMpOBaHuUs -1,7212018 |-1,71497|-1,51715|-1,31932|-1,22744|-1,26225|-1,28455|-1,48921|-1,59037| -1,6364 |-1,73049|-1,69501
Tum npyAeHIaIb-HOTO Hag30pa 0 0 0 0 0 0 0 2 2 2 2 2
Banosoe kanuranonakorienne, % BBIT 28,4458144 (26,43744127,9871928,34264|28,73464(28,57439|26,98862|26,35581|25,75757| 0O 0 0
Tun Has3opa 3a NPEANPUHUMATENBCKON 1EATEIbHOCTBIO 0 0 0 0 0 0 0 1 1 1 1 1
Uwcio OMpIKEBbIX KOMITAHNN Ha | MITH. HACEEHHUS 2237145 (19,97281|17,58813/15,76827|13,76197|13,02127|12,74065|13,37921|13,77116(13,10532|12,33476|11,17479
KoHIeHTpalust akTHBOB 5 KpyIHEHIINX OaHKOB 91,84897 (91,21332/94,57164 100 0 100 |82,74071|82,28239|84,35943| 90,2766 |90,75405(88,65533
O0BEM DaHKOBCKUX [1en03UTOB, % BBII 70,59991 |72,80319/73,2153972,75883|74,90129(78,69714|83,40694(89,64471(93,79388|102,0467|111,8676|113,9548
O0BEM 0aHKOBCKUX akTHUBOB, % BBII 94,53606 (101,2736/106,2745 107,761 |111,2287| 123,644 144,2555|166,3566|187,1792(221,0923|241,6183|245,1281
Z-OLeHKa 2,72057  |2,1882841,820975|4,77514 |2,975772|6,788033| 2,81248 |2,7399952,615085|2,169661|0,785164| -0,0047
AKTHBBI IEHCHOHHBIX (poHI0B, Yo BBIT 0 0 43,498 | 34,288 | 39,421 | 41,521 | 47,748 | 49,378 | 45,927 | 35,441 | 44,759 | 4825
AKTHBBI B3aUMHBIX (OHII0B, % BBII 0 140,607 | 182,232 203,061 | 226,766 | 250,745 | 269,414 | 383,485 | 368,309 | 274,963 | 384,087 | 489,303
[Ipemun crpaxoBanus xusHu, Yo BBII 6,386 7,275 | 6,095 | 6,026 | 5362 | 6,126 6,2 7,537 | 8,703 | 6,288 | 6,081 0
= |O0BEM onroBbIX HEHHBIX Oymar, %oBBII 6,04387  |7,734829(9,381651/10,31354/30,86061|62,71161|80,98984(96,50942|102,5137| 95,3215 {103,9758|119,1522
% OtHoweHne OaHKOBCKOTrO KaluTaaa K akTuBam, % 10,8 10,7 13,2 12,3 13,9 12,6 12 10,9 10,7 10,6 10,9 14,6
g_ PriHounas kannTanuzanyst, % BBII 67,98454 (72,39268|73,72871|57,07872|49,64596| 55,6362 56,55999|62,40459|62,64921| 39,5832 |24,05903|28,78111
= |Croumocts TOpryemsix akuuii, %o BBII 46,75135 |30,32237|17,31355|22,97316|26,31941|24,87435|26,92978|32,58659|43,22245|35,68654(11,84389|8,335903
Jlo71s1 HaceNIeHHs CPEIU PACCMAaTPUBAEMBIX CTPaH, %o 0,85749459 |0,859903|0,864974(0,871214(0,877204/0,885181|0,896544(0,910141(0,922766/0,929328|0,928541|0,924099
[Tomymesoit noxox B nomt. CIIA 2005 r. 0 0 0 0 0 0 |43378,16] 0 0 0 0 0
OKCHopT TOBapoB H yciyr, % BBII 86,7400794 {95,58782/96,58763(90,71772/80,89691|80,43292|78,34902|76,57221(77,46699|80,36596|87,06177|95,68453
Wnpexe G peKTMBHOCTH roCy1apCTBEHHOTO yrpaBinenus| 1,66997683 |1,650529| 1,63108 [1,575972|1,563842|1,733453|1,585909|1,567483|1,494773| 1,33754 |1,336337|1,450449,
Mnpexc kauecTa peryImpoBaHis 1,76303267 (1,837498/1,799917/1,762335/1,618549|1,602234(1,535677|1,8498081,850462(1,921022(1,700408|1,614747
Tun npyaeHIuanbHOTO Ha/130pa 4 4 4 4 5 5 5 5 5 5 5 6
Basnosoe kanuranonakorenue, %o BBII 24,2381013 [23,97344124,0978623,6984724,37145|26,55776|28,91385| 29,1241 (27,59215|24,19785[19,65879|15,79459
Tumn Hagzopa 3a NpeAnpPUHIMATEIBCKON AESTETBHOCTHIO 1 1 1 1 4 4 4 4 4 4 4 4
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Uucno OupskeBbIX KOMINAHUH Ha 1 MITH. HaceneHns 17,98315 [25,30846,35,80508/72,27579|76,72984|76,64256(76,04012|75,68607(77,94301|77,61924(74,82259|71,84567
KOHIeHTpallKst aKTHBOB 5 KPYIHEHIINX OaHKOB 88,26769 |77,87333|81,52916/86,40057|94,63104(96,34224/82,17559|81,12013|83,88194(85,28622|83,20751|83,46297
O0bEM OaHKOBCKHX J1e103uTOB, % BBII 65,09155 |74,09885|77,4389978,99152|79,46169/82,71591(93,02517|109,2161{124,0981(141,2818|155,0332(157,6897
O6BéM GaHKOBCKMX aKTHBOB, Yo BBII 107,2299 |110,8461|115,1961|118,7699|123,8189|131,5064{144,4801|163,0504{181,9014(206,2909|227,2534(232,7189
Z-OueHKa 17,41916 [23,57852|26,45608 24,2671 |23,16624(23,22193|22,6949422,12586|21,10211|22,42587|23,19186|23,07305
AKTHBbI IEHCUOHHBIX (OHI0B, Yo BBII 0 6,171 | 6,542 | 6,788 | 7,263 | 7,567 | 8,198 | 8377 | 8349 | 7314 | 8219 | 8278
AKTHBBI B3aMMHBIX (hOH/I0B, % BBII 34,931 29,713 | 26,262 | 26,1 | 28,891 | 30,398 | 28,021 | 29,758 | 27,51 | 17,006 | 18,518 | 15,615
[Ipemun cTpaxoBanus xu3HH, % BBII 3,06 3,802 | 3,391 | 3,718 | 2,266 | 2,255 | 2258 | 2,372 | 2,229 | 2,522 | 2,684 | 2451
o OO6BEM 101T0BBIX LEHHBIX Oymar, %oBBII 10,69075 |11,45538|11,42778 14,0713 |19,42775|27,48799|33,55363|41,60106| 53,7556 58,76266| 62,1841 |62,18696
E OTHOmEeHNne OaHKOBCKOTO KanuTala K akTHBaM, %o 12,6 12,4 12,9 12,5 11,1 11 12 11,9 114 11,3 12,2 11,9
5  [PemHouHas karmTamusanus, % BBIT 66,08577 [75,50777|79,0439569,88463|72,41887|83,17171(84,00811|92,63809|111,9634| 90,7569 | 74,8476 |86,42388
= CroumocTs TOpryemsIx akuuii, % BBII 114,3873 |140,0502|148,29641138,1269|121,7463|106,3156(121,3483|141,6476|174,7224(177,0805|133,6755|103,5863
JloJ1s1 HaceNeHMs CPENU PACCMATPUBAEMBIX CTPaH, %o 9,11811188 [9,0987889,1101749,154066|9,219654(9,284378|9,353159| 9,42464 |9,505026|9,566027|9,560113(9,515144
[lonymesoii noxox B gosut. CILA 2005 r. 23168,0095 |24239,5|24734,8625016,81|125427,68|25755,76|26126,67|126680,7726989,54(26790,84| 25821,8 |25823,12
OKCropT ToBapoB 1 ycyr, % BBII 26,3972365 [28,61617|27,86222126,47714(25,44731|25,17889|24,66778|24,87197(25,70774| 25,3169 | 22,6738 |25,51982,
NHzexe s3ppeKTMBHOCTH IOCY JapCTBEHHOTO yrpasieHus| 1,79243898 (1,823956(1,855473|1,898829|1,373442/1,488634|0,890654(0,995751(0,919141(0,934255(0,989432(1,031884
Haexc ka4ecTBa peryJMpOBaHus 1,24403512 (1,269615|1,311531{1,353447|1,311911{1,329381(1,294576|1,154117|1,207965|1,235386|1,175359|1,157606
Tun npyaeHIaIbsHOTO Hag30pa 2 2 2 2 2 2 2 2 2 2 2 2
Basosoe kanuranonakomienue, % BBII 248744776 (26,14437|126,2315426,62381| 27,6546 28,52372( 29,8917 |31,05298|31,04643(29,21179|24,32722|23,03488
Tun Haz30pa 3a NPEANPUHUMATENIBCKON 1EATEIbHOCThIO 1 1 1 1 1 1 1 1 1 3 3 3
Uncno GupikeBbIX KOMITAaHUA Ha 1 MITH. HaceneHus 4743807 |5,110454]5,054652|5,161186(4,704481|4,623955|4,692269|4,818337|5,069449|4,913744(4,834474/4,811239
KoHLeHTpaLws akTHBOB 5 KpyHEHIINX OaHKOB 77,61938 | 88,784 |84,7273776,37724(81,78107|94,06554(47,85049|49,46356|56,82735|63,11799| 65,1045 |68,77084
O0BEM baHKOBCKUX J1eno3uTOoB, % BBII 45,65307 149,0158949,37117|51,05269|51,59594(50,84785|52,31587|54,16257|60,07019/68,72222(75,67302/|83,90635
O6bém GanKoBCKUX aKTUBOB, Yo BBII 82,19341 89,0061691,0485892,68591|95,72507(97,79679| 100,604 |104,4578|114,5456(127,7903|137,3678|146,1233
Z-o1eHKa 7,781835 [8,8534578,931703|10,72961|11,47396|27,43616(12,63042|11,59434(13,12209|11,77409|12,18944(13,08363
= AKTHBBI IIEHCHOHHBIX (pOHI0B, Yo BBII 0 LLII9 | 1,349 | 1,398 | 1443 | 1,521 | 1,737 | 1,932 | 2,137 | 2277 | 2,893 | 3,209
§ AKTHBbI B3aUMHBIX HOH/I0B, %0 BBII 0 38,368 | 32,028 | 30,875 | 31,591 | 29,517 | 25,208 | 24,147 | 19,733 | 11,427 | 13,242 | 11,399
=~ |[[Ipemnu cTpaxoBanus xu3Hu, % BBII 3,143 3317 | 3,69 | 4,248 | 4,676 4,7 5112 | 4641 | 3954 | 3465 | 5339 | 5805
O06béM 101T0BBIX LEHHBIX Oymar, %oBBII 29,30406 |27,5838|26,6826829,17078|32,31275|31,53997|28,64351|27,40982|29,08138(31,66411|37,66236|39,12421
OtHoulenre 6aHKOBCKOTO KanuTaja K akTuBaMm, % 10,6 10,1 10,4 11,2 114 11,6 10,6 10,1 10,1 10,4 11,7 12,1
Prinounas kanuranusanus, %o BBII 52,74167 |63,23103|56,98016/42,53493|39,44215|42,24504| 44,5529 | 49,1211 |51,56405|36,50004|19,26813|15,17377
CTouMOCTh TOPryeMbIX akiuii, % BBII 41,10632 | 56,0928 (58,5134946,01357|43,4079944,21537| 53,7783 66,81991|89,17458|68,89746(25,97614|23,88884
Jlo71s1 HaceNeHus CPeIn PACCMaTPUBAEMBIX CTPaH, %o 12,9981932 (12,86793|12,74721|12,66454/12,64376|12,65168|12,63098|12,59173|12,57524{12,56387|12,53467|12,49177
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[Tomymesoi noxox B noswr. CILIA 2005 r. 29906,0217 {30939,25|131492,0831479,95(31372,52|31764,21|32008,61(32627,58|32845,14|31972,13{30330,76{30709,26
OKenopt T0Bapos u ycuyr, % BBII 232413114 |25,64757| 25,7214 24,46188| 23,3506 24,05205|24,64035(26,21586|27,41437|26,95163|22,46547|25,16968
Mnnexc oG peKTHBHOCTH rOCYy 1apCTBEHHOTO YIIpaBieHus| (,76804447 |0,784352/0,800659)0,796107|0,674691(0,577066|0,387619|0,213616|0,290852|0,424612| 0,44626 |0,379364
MHjieke KauecTBa PEryIupOBaHus 0,77623942 10,813374 0,87121 |0,929045|1,051407|1,085598|0,960256|0,949716|0,924226|0,955832(0,945122|0,892121
Tun npyneHuuanbHOro Haa30pa 4 4 4 4 4 4 4 4 4 4 4 4
Banosoe kanuranoHakorienue, % BBII 19,5960302 {20,4234920,48503(21,19485|20,71094/20,82682(21,14809|21,47848|21,55964(21,23118[19,97642| 19,9292
Tun Ha/130pa 3a NPEANPUHUMATENBCKON 1EITETbHOCThIO 1 1 1 1 1 1 3 3 3 3 3 3
Uucno OupskeBbIX KOMNAHUH Ha 1 MITH. HaceneHus 1,138767 [1,54532212,086371|3,297676| 2,68294 |3,530277|4,093212(4,376772|5,812379|4,721195| 4,28745 | 3,67573
KoHueHTpalust akTMBOB 5 KpyIHEHIIMX OaHKOB 72,04782 |86,40076/86,80677|77,57558|69,89108|66,42165(77,04819|82,69141|77,78207|76,56129|73,66019|70,11897
O6bEM 0aHKOBCKHX JEMO3UTOB, % BBII 6,012881 | 8,68825(11,21589/13,86285|14,36408|15,77228| 18,0338 [22,75281(26,60131|26,04798|32,09246(30,31223
O6bEM OaHKOBCKMX aKTUBOB, % BBII 7,710067 (10,26007|15,1465820,17726/21,86965|24,01183|29,59825|38,47344(49,09431| 49,6832 |52,76698(45,08036
Z-O1eHKa 1,650133  [1,196471|1,105306/0,992877|0,955976|0,960483|0,802428|0,630329|0,926318|0,856934(-4,54558|1,960646
AKTHBBI IEHCHOHHBIX (pOHI0B, %o BBIT 0 4249 | 5594 | 8,124 | 8814 | 11,241 | 841 8,801 | 9,558 | 8,712 | 11,338 | 10,748
AKTHBBI B3auMHBIX (GoH10B, % BBIIT 0 0 0 0 0 0 0 0 0,04 0 0,017 | 0,012

z [Ipemun cTpaxoBanus xu3Hy, % BBII 0,002 0 0,003 | 0,005 0,01 0,011 | 0,019 | 0,036 | 0,037 | 0,036 | 0,057 | 0,089

§ O0BEM TONTOBBIX LIEHHBIX Oymar, %BBII 0 0 0 0 0 0 0 0 0 0 0 0

§ OTtHOmIeHHEe 0aHKOBCKOTO KaluTaNa K akTHBaM, %o 0 257 18,6 17,2 16,9 15,3 14,9 14,8 14,2 14,9 0 17,9

~ PriHounas xanuranuzanus, % BBII 10,09522 |8,984065|5,6871095,038826|6,087118|7,582588|12,55358|33,27982|40,83991|27,83038| 35,8246 [40,27786
CronmocTh Topryembix akiui, %o BBIT 0,1074689 |0,27842410,368082/0,422483/0,642677|1,420542|1,808174(3,119151{5,933907|4,814409|2,975229(2,174251
Jlo71 HaceNleHus Cpel PacCMaTPUBAEMBIX CTPaH, % 3,40926072 |3,363441|3,324175|3,292344(3,272409| 3,26495 |3,264485|3,270282|3,279437|3,291308|3,351344(3,371286
[Tomymesoi noxox B gomr. CIHA 2005 r. 2056,81363 | 2174,66(2520,5292803,418|3025,449(3252,643|3416,991|3624,531|3853,476| 3760 [3975,047|4053,694
OKemopT ToBapoB u yciyr, % BBII 424620955 [56,60243145,89502/46,99064(48,41702|52,50041|53,19436| 50,9753 {49,31282|57,14638|41,83842|44,24418
Nunexc 5GPeKTMBHOCTH TOCY 1apCTBEHHOTO yripaBienus| -0,7134526 |-0,81818| -0,9229 |-0,65469|-0,63779|-0,55227(-0,45725| -0,5551 |-0,42426(-0,36181 |-0,42555|-0,42626
WHaeke kayecTBa peryupoBaHust -0,4814407 |-0,59443|-0,66055(-0,72668|-0,47608 |-0,48742{-0,32629(-0,36499-0,35177|-0,30117| -0,3249 |-0,33653
Tun npyneHuuanbHOro Haa3opa 4 4 4 4 6 5 5 5 5 5 5 5
Banoroe kanuranonakormienue, % BBII 16,1798002 |17,3182923,73058| 24,0217 |23,04127|25,08331| 27,9646 |30,19845|30,01754/26,84118(27,79173|24,32735
Tun Hag30pa 3a NpeANpPUHUMATENBCKON AESTEIbHOCTHIO 1 1 1 1 4 4 4 4 4 4 4 4
Yucino GMpKeBbIX KOMIAHUH Ha | MIIH. HaceleHus 47,70617 |46,0843141,79281{119,7628|112,9562(112,4238|115,1585{116,3431|117,8649|115,2242/{111,5133|111,4968
KOHUEHTpalys akTHBOB 5 KPyNHEHIINX OaHKOB 65,79079 67,03815|77,10709/80,01939|87,97584|89,32468|92,70116(88,93022(87,98202|90,82202(92,92242/84,86597

% O0BEM GaHKOBCKHUX JIENO3UTOB, % BBII 70,20308 67,53135(111,7446/151,9272|146,3512|141,0215|143,2203/150,8939|132,4221|116,4749 0 0

5 O0BEM GaHKOBCKUX aKTUBOB, %0 BBII 87,77708 |83,26462| 110,72 |134,2372/129,0277125,8887|130,4157|140,9051{141,4536(141,0515 0 0
Z-OLIeHKa 21,06751 [19,2743721,51498/18,33867|18,29776|20,71208|22,74976(22,22096|21,90671|19,43873|23,38815[20,38353
AKTHBBI IEHCHOHHBIX (pOHI0B, Yo BBII 0 53,996 | 51,559 | 47,869 | 50,203 | 53,503 | 57,984 | 63,122 | 63,423 | 52,381 | 61,567 | 63,153
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AKTHBBI B3aHMHBIX (POH10B, %0 BBII 45,301 43,418 | 41,518 | 36,589 | 38,177 | 40,004 | 42,522 | 47,615 | 48,033 | 37,92 | 46,758 | 48,723
[Ipemun cTpaxoBanwus xu3Hy, % BBII 3,107 3213 | 2,932 | 2813 | 2,754 | 2,926 | 2,986 | 3,005 3,18 3,098 | 3,374 | 3,228
OOBEM 10/T0BBIX LIEHHBIX Oymar, %BBII 28,83328 [30,34706/30,97295/30,18435/30,59782|31,45023|31,78988|31,78044(32,04679|28,08745(27,34147|27,97457
OrHommeHne 0aHKOBCKOTO KallUTAaNa K aKTUBaM, % 11,7 11,9 12,3 12,4 13,4 13,3 12,9 15,4 14,8 12,2 14,7 15,6
PriHouHas kanuranusanus, % BBIL 101,753 |113,2863(106,2645/87,25481/|89,21713|108,0239|121,6366(128,9092|140,6041|108,3643|97,85738(128,0942
CrouMocCTh TOpryembix akiuii, % BBIT 51,73445 |67,78062/75,45303| 59,2941 | 53,5925 |58,41869|68,54107|86,03069|106,2028/115,6052|108,4181|87,31672
JloJ1s1 HaCeNEHUs CPEI PACCMAaTPHBAEMBIX CTPaH, %o 6,96521693 16,9534186,953786|6,948976(6,9526276,958115|6,963875| 6,95926 (6,973803(6,996216|7,023372|7,048234
[Tomymesoii noxox B noswr. CLLIA 2005 r. 30992,5371 |32516,54 32670,7 |33388,63|33706,06|34513,14|35288,11|36092,45|36501,78/36507,46| 35044 |35749,71
OKCIIOpT TOBapoB u yciyr, %o BBII 41,9863352 |44,40722/42,24634/40,32269|37,01988|37,46351| 36,9599 |35,45502(34,31975|34,46828|28,44206/29,06089
Hnnexc oG pexTMBHOCTH rOCy 1apcTBEHHOTO yrpaBieHns| 195388985 |1,950093(1,946296) 2,01311 |1,958472(1,908695|1,9232931,754538|1,774534|1,752344(1,788225|1,777976
MHeke KayecTBa peryupoBaHust 1,52247614 (1,489725/1,525684(1,561644(1,533373|1,635549(1,555137|1,548896(1,596335| 1,64261 (1,697224|1,689537
Tumn npyaeHIaIsHOTO Hag30pa 3 3 3 3 3 3 3 3 3 3 3 3
Banosoe kanutanonakorienne, % BBIT 20,3129227 (19,7401820,3236220,1899720,18766| 21,0442 | 22,017 |23,04828(23,38023|23,48312|22,22734| 23,3333
Tun Haz30pa 3a NPEANPUHUMATENBCKON AESITETbHOCTHIO 2 2 2 2 2 2 2 2 2 2 2 2
Unco OMpIKEeBbIX KOMITAHNH Ha | MITH. HACENEHHUS 0,7583408 10,860099/0,912057|0,964542|1,005899(1,067839|1,063879(1,098381|1,160951(1,210881{1,276986(1,542194
KoHIeHTpalys aKTUBOB 5 KpyIMHEHIINX OaHKOB 68,09275 (67,2037871,31579/57,75327/70,80028| 73,7941 |72,14397|76,89148|74,95083|76,58929|73,64593| 67,8082
O0BEM OaHKOBCKHUX J1eno3uToB, % BBIT 32,3963  |35,98991(38,2474641,05318]43,71665(44,19608|43,33574(42,44525]|41,89645|41,74799|46,64715(50,92871
OOBEM 6aHKOBCKMX aKTUBOB, % BBII 110,3468 (114,0225/116,4127/121,6818|127,5034{126,7222(120,8381|114,4612{109,4602(110,2991(122,6026|130,4222,
Z-o1eHKa 20,17444  (18,51528/14,37491(9,800718|9,844598|10,09468(10,11973|19,58768(12,80053|18,91665(18,20213|20,25832
AKTHBBI IEHCHOHHBIX (OH0B, % BBII 0 0 0 0 0 0 0 0 0 0,576 | 0,743 0,7
AKTHUBBI B3aUMHBIX (hOHIOB, % BBII 0 0 0 0 0 0 0 0 12,423 | 6,114 | 7,639 | 6,154
[Ipemuu cTpaxoBanus xxusnu, % BBII 0,845 0,875 | 1,183 1,73 1,996 1,78 1,754 | 1,661 | 1,679 | 2,123 | 2,188 | 2411
s |OOBEM T0ITOBBIX LCHHBIX Oymar, YoBBII 6,442331 (7,069401|7,5565078,120015/8,597222(9,061331{10,70567|12,81619|13,93855|15,93332(19,32367|21,45866
g OTHoLIeHHEe OaHKOBCKOTO KanuTalia K akTHBaM, % 12,8 0 0 0 0 0 2,5 4,9 8.4 12 11,4 12,2
*  |PpiHouHas Kanurtanuzanus, % BBII 26,03739 |38,34325/42,26692(34,42486/35,01211|34,88274(32,15443| 59,7356 [125,2283|110,0486| 79,2333 |83,71337
CronMocTh TOpryembix akiwmii, %o BBII 30,65706 |46,20156/44,7484927,28655/24,79408|32,25148|30,29665|41,42523|134,8237|160,1464(146,6337|145,6504
Jlo71s1 HaceNIeHMs CPEI PACCMATPUBAEMBIX CTPaH, %o 286,0918 [285,3359,284,5441(283,7022(282,7934| 281,864 [280,9775|280,0745(279,1182| 278,158 |277,2247|276,2793
[oxymesoi noxox B nomn. CLIA 2005 r. 1029,28095 (1108,651|1189,251{1294,007/1420,717|1560,354{1718,769|1936,214(2208,203|2417,862(2606,974|2858,218
OkenopT TOBapoB u yciyr, % BBII 20,397702 |23,3264 22,6001 |25,13316|29,55755|34,08005| 37,0808 (39,13457| 38,4137 |34,99623|26,71609[29,40069
Nupexc 5 pekTMBHOCTH Tocy 1apcTBEHHOrO yrpasienus| -0,0876307 (-0,06952/ -0,0514 |-0,03824( 0,00011 |-0,09212(0,082386(0,190659/0,151764(0,113491{0,102121|0,095451
Mnpexc kavecTa peryImpoBaHis -0,2951326 {-0,32728|-0,42895/-0,53062|-0,33689|-0,27516|-0,13197|-0,18082{-0,15001|-0,13126{-0,20169|-0,21872
Tun npyaeHIaIbHOro Haja3opa 2 2 2 2 1 1 1 1 1 1 1 1
Basnosoe kanuranonakorenue, %o BBII 34,0413722 |34,11233| 34,4302 (36,25956(39,38272|40,72956|40,13946/40,66028(39,10631|40,78532|45,96025/45,73084
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Tun Haa30pa 3a Hpe):[HpPIHHMaTGHLCKOﬁ JACATCIbHOCTBIO

1

1

1

1

1

1

1

1

1

1

1

1

Uncio OMpiKEeBBIX KOMITAHUH Ha 1 MITH. HaCeeHHUs 29,2828  |26,97025]26,7514726,51132|24,08248|16,86254(19,56086|17,48291|18,01327|15,44508|14,63522|14,73867
KoHLeHTpalLWst aKTHBOB 5 KPYITHEHIINX OaHKOB 64,22563 | 64,3733(69,78226|68,49518|68,25928|66,28806|72,47213|75,01745|70,80221|72,74944(70,25449|63,58443
OOBEM 6aHKOBCKHX 1€M03UTOB, %o BBII 14,95839 (16,41003]19,21003(21,38687|24,08443|27,12095|30,92362|35,55695|34,38136|34,47736|40,53108|41,95786
O6BéM GaHKOBCKMX aKTHBOB, %o BBII 17,72784  |20,94559127,30768| 34,0454 140,98656|48,67645|59,92912|75,45797(79,94106|93,37611 0 0
Z-o1€eHKa 5,690621 |5,630206|5,998922|5,824091|5,698308| 5,55319 |5,602405|5,576025|5,799322| 4,58648 |2,998098)|3,735397
AKTHBbI IEHCUOHHBIX (OHI0B, %o BBII 0,091 0,125 | 0,184 | 0245 | 0303 | 0,348 | 0409 | 0464 | 0474 | 0,503 | 0,729 0,88
AKTHBBI B3aMMHBIX (hornoB, Yo BBII 0 0,106 | 0,139 | 0,213 | 0409 | 0484 | 0,843 | 1,001 | 1,322 | 0,833 | 1,284 | 1,599
o [Ipemun cTpaxoBanus xu3HH, % BBII 0,158 0,079 | 0,069 | 0,074 | 0,083 | 0,08 | 0,125 | 0,172 | 0329 | 0,224 | 0278 | 0,339
E O0BEM TONTOBBIX LIEHHBIX Oymar, %BBII 0 0 0 0 0 0 0 0 0 0 0 0
§ OTtHOmIeHHe 0aHKOBCKOTO KaluTala K akTHBaM, %o 16,4 14 14,2 13,1 11,7 11,7 10,1 10,2 11,1 11,8 14,6 14,6
PriHowHas kanuranmsanus, % BBII 5,334586 |6,017591/7,480277|7,638803(8,566888| 10,4677 |12,82199|13,22583|10,56268|7,6868796,612308|6,253094
CroumocTsb Topryembix akuui, %o BBIT 0,9051743 |1,732643(2,331897|1,567441|1,254282|0,974496|0,633436|0,523712|0,454902( 0,30238 |0,117537|0,095941
Jlo71s HaceNleHus Cpell PacCMaTpPUBAEMBIX CTPaH, % 0,54592336 |0,536253|0,526874{0,518176(0,510394| 0,50298 |0,495806|0,488777|0,482061|0,475846(0,469552|0,462427
[loxywesoii noxon B posut. CIIA 2005 r. 4167,24846 |4530,819)4982,98 | 5370,12 |5776,335|6229,169|7028,316|7825,676/8607,008|8507,853|7768,665|7519,128
OKCIIOpT TOBApOB 1 yciyr, %o BBII 40,3680747 41,6417941,57739|40,87473|42,07091|43,96019|47,84912(44,88435| 42,346 |42,81595|43,88746|53,81152
Wnnexc spdexTuBHOCTH roCy napcTBeHHOTO yrpasnenus| 0,26230285 |0,402766/0,5432290,656763|0,647434/0,589372|0,686123| 0,49136 |0,563707|0,632839| 0,72011 |0,709119
HeKe KadecTBa PeryiupOBaHust 0,80874372 |0,754243|0,818618|0,882993(0,955561|0,986913|0,940038|0,998325| 1,00672 |1,025352(0,989444(0,986263
Tun npyneHuuanbHOro Haa3opa 2 2 5 5 5 5 5 5 5 5 5 5
Banosoe kanuranonaxkoruienue, % BBII 229777041 |24,23825|24,85678|23,80206( 24,4041 [27,46402|30,61894(32,61932|33,66164/|29,33278(21,45396|19,52899
Tun Haz30pa 3a NPEANPUHUMATENBCKON 1EATEIbHOCThIO 1 1 1 1 1 1 1 1 1 1 1 1
Uncio GupikeBbIX KOMIAHUA Ha 1 MITH. HaCENeHHUs 15,32246 (15,43062/15,51148/14,70135|13,89611|12,51604(12,59408]12,96374{11,84968|12,20923| 11,978 [11,86557
KoH1eHTpamus akTHBOB 5 KpyIMHEHIIHUX OaHKOB 94,87304 (92,01775/94,30952(91,58354/90,39695|89,07233|91,94505|88,19595|87,68458|87,44036(86,81626|85,52233
OObEM OaHKOBCKHX eno3uToB, Yo BBII 13,41352  (15,28203]17,93599/19,85182(20,90241|23,87595| 28,0721 |31,59208(32,61382|32,61917|39,79324{40,25723
O0béM OaHKOBCKUX aKTUBOB, %0 BBII 18,10355 |18,10663| 18,3539 |20,16593| 24,1866 |29,58761|37,40071|46,61363|53,59963|62,03873] 0 0
Z-OLICHKa 8,651985 16,670593|5,973372|7,076666(7,042246|6,289162|5,099226|5,284223|5,720702|5,588652|1,404322/4,526654
g AKTHUBBI NEHCHOHHBIX (hOHJI0B, % BBII 0 0 0 0 0 0,219 | 0611 | 1,176 | 1,806 | 2,062 | 3,636 | 4,16
=  |AKTuBBI B3anMHbIX GOHI0B, % BBII 0 0 0 0 0 0,252 | 0,552 1 1,271 | 0341 | 0479 | 0,622
[Tpemuu crpaxoBanus xu3Hu, % BBII 0,169 0,166 | 0,19 | 0267 | 0373 | 0373 | 0,399 | 0,544 0,7 0,42 0,526 | 0,568
OO0BEM TONTOBBIX LIEHHBIX Oymar, %BBII 0 0 0 0 0 0 0 0 0 0 0 0
OtHomlenre 6aHKOBCKOTO KanuTaja K akTHBaM, % 174 16,3 15,7 14,8 13,2 12,4 10,3 10,8 10,9 12,9 14,2 15,6
Prinounas xkanutanusanus, % BBII 10,11844 [11,9589911,485299,756748|14,16053|22,87853|28,19384|30,60401(27,10744{15,98242| 10,8804 |13,68032,
Cronmocts Topryembix akuui, %o BBIT 2337144 |2,165236/1,696349/1,447298|1,117295|1,507409(2,314498|4,674678|4,273818|1,741594(1,056328|0,808165
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JloJ1s1 HaceNEHHNs CPEIM PaCCMaTPHBAEMBIX CTpaH, Yo 0,80484348 |0,7908340,778851(0,768653| 0,75817 |0,747155| 0,73585 0,725081(0,714931/0,705155/|0,695416|0,6 78834
[lonywesoii noxox B gosut. CILA 2005 r. 4816,37984 (5039,693|5435,714/5870,463/6431,148|6966,504(7731,659|8428,921(9193,152|9621,833(8737,882|8689,429
OKcropt ToBapoB 1 ycyr, % BBII 38,6298436 |44,74712/49,78483(52,70587|51,15468|51,80454(57,26076|58,77541|53,78633|59,64333|54,32893| 67,8237
Nuzexe 53¢ GeKTMBHOCTH roCcy 1apCTBEHHOrO yrpasieHus| 0,05864514 |0,292766(0,5268880,756087| 0,74578 |0,787752| 0,74794 |0,706451(0,6201330,702683|0,758121(0,716368
HeKC KauecTBa peryTnpOBaHHs 0,83766165 |0,775059,0,920416(1,065774{1,039631|1,141957|1,034447,0,971189|1,083654(1,119245| 0,94995 |0,969111
Tun npyneHuManbHOro Haa30pa 2 2 2 2 2 2 2 2 2 2 2 2
Banosoe kanuTanonakorenne, % BBIT 21,9074637 (18,72737|20,11765/20,25961|21,08414|22,17807|22,65837|25,04087|28,13574|25,34844(17,02328|15,88542,
Tun Haz30pa 3a NPEANPUHUMATENBCKON 1EITEIbHOCTHIO 1 1 1 1 1 1 1 1 1 1 1 1
Yucno OupKeBbIX KOMIIAHMA Ha 1 MIH. HaceTeHUs 33,06247 (33,9442633,81295/35,43079(36,03762|37,92614{39,46839|39,00924| 38,6368 |35,78447| 34,5444 |33,84515
KoHueHTparust akTHBOB 5 KpyITHEHIINX OaHKOB 45,2684  |75,76752(76,98232/76,84497|78,21776|85,63339|86,75848|89,00511|85,94034(82,34956|81,99879|81,09077
O0BEM DaHKOBCKHX J1eno3uTOB, % BBII 114,7169 (107,6174119,9281{118,2604(115,1477|111,9599|105,9423|105,9138(105,6926|104,0401{122,0883|119,4156
O6BéM GanKOBCKMX aKTHBOB, Yo BBII 152,3748 (130,9972/136,6629/128,1399/123,5509|116,8421{109,3565|107,3451{102,8955|101,2601{120,7094|119,4139
Z-OueHKa 26,57701 (30,0119127,3542629,46761{27,50849|29,60834(26,08324|25,17134(27,91132|29,20754(30,99856|31,78235
AKTHBBI IEHCHOHHBIX (pOHI0B, %o BBIT 0 0 53,039 | 52,76 | 52,569 | 50,709 | 48,529 | 48,628 | 47,843 | 44,953 0 0
AKTHBBI B3aMMHBIX (hOHTIOB, % BBII 0 12,149 | 13,429 | 14,014 | 16,734 | 18,436 | 18,117 | 20,344 | 25,256 | 16,942 | 26,891 | 28,53
[Ipemun cTpaxoBanus xu3ny, % BBII 2,281 2,528 | 3,408 | 2915 | 3,149 3,38 2,961 32 3,094 | 3,053 | 3,212 | 3,183
w  |OOBEM HONTOBBIX HEHHBIX Oymar, %BBI1 41,15691 | 32,7915 35,75375|35,62772|35,83304/35,61296(47,42198| 61,3246 62,80992|56,48848|58,88686(58,66547
,fz OtHoweHne OaHKOBCKOTO KaluTana K akTuBam, % 12,5 12,5 13 132 13,8 14,4 13,7 14,7 14,8 16,1 18,2 17,5
% PriHouHas kanmTanuzaiyst, % BBII 155,7706  (139,7106/127,4176{121,3578|132,8354(143,7969| 132,49 |130,2213|148,3549|116,0946/107,0589|138,8601
= CroumocTs TOpryemsix akuuii, % BBII 49,98849 |56,8998642,72786| 24,054 |35,33648|44,12283|39,30264(36,51861|56,81117|53,26896|38,07145(34,21402
JloJ1s1 HaceNIeHKs CPENU PACCMATPUBAEMBIX CTPaH, %o 5,22885653 |5,292683|5,352777|5,409441(5,463298|5,516275|5,569778|5,624285|5,678967|5,733089|5,787122|5,839873
[Tomymesoit noxox B gomr. CIHA 2005 r. 4260,46508 [4487,1964458,604/4637,159/4860,623|5100,769|5309,309|5587,646|5879,483|5988,372({5861,147|6104,126
OKCIoOpT TOBApOB 1 ycyr, %o BBII 121,311797 | 119,81 |110,4025/108,3053/106,9434|115,3731| 112,899 |112,1859(106,1687|99,49932(91,41679|93,31604
Wnnexe 53 peKTHBHOCTH rOCY 1apCTBEHHOTO ynpasienus| 1,05045021 | 1,0214810,992509/1,173955(1,128076|1,134693|1,196392| 1,24741 |1,155139]0,9952231,128926|1,028537
Huexc KauecTBa PeryIMpoBaHus 0,528676  |0,515943/0,521656/0,527368]| 0,60385 |0,494295(0,611302/|0,551699(0,535039|0,358578|0,307567|0,594664
Tun npyneHuuanbHOro Haa3opa 4 4 4 4 4 4 4 4 4 4 4 4
Banosoe kanuranonakoruienue, %o BBII 21,8913231 [25,29209\25,12345/23,48433(22,41427| 20,9548 | 22,3037 |21,95492(22,40407| 20,5704 21,97636|22,54959
Tun Haf30pa 3a NpeANPUHUMATETBCKON 1eATEIEHOCTHIO 1 1 1 1 1 1 1 3 3 3 3 3
uciio OUpKeBBIX KOMIIAHHI Ha | MIIH. HACCICHH 1,837431 (1,7232481,594838/1,555419|1,471455|1,389631|1,363655|1,168425(1,101032|1,087259|1,073673(1,102757
¢  |[KoHueHTpawys aKTHBOB 5 KPYIHEHIINX GaHKOB 74,84852  |71,6430881,85589/83,72832/82,86639|79,95686(74,53401|69,80641(72,34524(74,24607|58,07458|71,54221
§ OO0BEM GanKOBCKHX 1en03uToB, Yo BBII 28,31066 |24,5314|23,5332523,3427420,63131|20,19977|20,60964| 20,1543 20,86145|21,54494(24,46477| 25,0297
§ OO0bEM 6aHKOBCKHX aKTUBOB, % BBII 35,1235 |32,6051631,40205/29,27608/26,31815|24,82192|24,84335(26,13012|29,28106| 30,2534 | 34,0456 |34,00991
Z-o1€eHKa 23,79519 [23,17207|23,34755|24,81455|23,92212|26,20634(28,65503| 32,5038 ({31,05435| 23,8805 |28,18625(19,34799
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AKTHBBI IICHCHOHHBIX (pOHI0B, %0 BBII 0 2979 | 4265 | 515 | 5321 | 559 | 6371 | 7,005 | 7,364 | 7,716 | 9,682 | 10,612
AKTHBBI B3aMMHBIX (hornoB, Y0 BBII 0 3367 | 5057 | 521 | 4,797 | 4,627 | 5523 | 6,721 | 7,573 | 6,517 | 7,994 | 9,46
[Ipemun cTpaxoBanmus xu3Hy, % BBII 0,827 1,05 0,85 | 0923 | 0,613 | 0,686 | 0,617 | 0,71 0,737 | 0,757 | 0,867 | 0,86
OO6bEM 101TOBBIX LEHHBIX Oymar, %oBBII 8,646468 19,775571]9,656500611,08299|11,02948(12,10796|13,89132|14,14258(14,47366| 13,7043 |15,61326| 17,116
OTHonrenre 6aHKOBCKOTO KalnTaja K akTHBaM, %o 16,2 13,8 13,9 15,7 14,2 14,1 14,3 16,1 15,9 15,3 16,5 16,9
PrrHOYHas KanuTanusanus, % BBII 25,12582  [24,39415[20,37889/17,41928|15,27667|18,93973|24,43849|30,60417|35,88942(28,56998|30,00051|39,39052,
CroumocTb TopryembIx akuui, % BBIT 7,235339 [7,035356| 6,932375,150551|3,446007|4,264302|5,693564|6,917197|9,393744(10,09856|9,438816|9,183802,
JloJ1s1 HACENEHUs CPEN PACCMaTPHBAEMBIX CTpPaH, %o 23,3664678 (23,47363|23,56712|23,64709|23,71749|23,78776| 23,8649 | 23,9516 |24,04477|24,14159|24,24415|24,34735
[lonywesoii noxox B gosut. CILA 2005 r. 7253,92671 |7522,4177393,555|7321,757|7332,064(7582,263|7682,106|7943,875(8089,622|8133,021|7688,919/8009,166,
DKCIopT TOBapoB U ycuyr, % BBII 254816914 |26,2767|23,64413|23,46255|24,89615|26,23369|26,56773|27,55572|27,74059|27,89818|27,28043|29,87165
NHzexe s3pGeKTMBHOCTH roCcy 1apCTBEHHOrO yrpasieHus| (,23102798 |0,240689| 0,25035 0,225587|0,168122/0,078956(0,163687| 0,17127 [0,184396/0,163293(0,144244(0,307061
MHzieKe KavecTBa peryaInpoBaHus 0,28669415 0,288571/0,373156/0,457741/0,384508| 0,44184 |0,277279| 0,3939 |0,370269|0,330955|0,234402/0,261913
Tun npyaeHIaIb-HOTO Haa30pa 3 3 3 3 3 3 3 3 3 3 3 3
Banosoe kanuranonakomienue, % BBII 20,3187032 [20,90187|19,95947|18,77524|20,59061|21,15396|21,25664|21,94748| 22,2388 (23,06341|22,49934(21,10254
Tun Haz30pa 3a NPEANPUHUMATENBCKON AEATEIbHOCThIO 1 1 1 1 1 1 1 1 1 1 2 2
Uncio OMpIKEeBbIX KOMITAHNN Ha | MITH. HACEEHHUS 13,40746 | 14,6934 |11,21762/11,14625|16,51741| 15,7231 |14,52218|13,82593|7,447336(6,688722|7,319852/6,800922
KoHIeHTpalys aKTUBOB 5 KpyITHEHIINX OaHKOB 91,05753 (90,18008/92,20864.69,62996|80,38645/91,34521(94,00782|93,72426|95,14056(94,59248|94,45176|92,58614
O0BEM DaHKOBCKHX Jeno3uTOB, % BBII 0 87,62201(91,65127|94,16486(97,33134{100,5466|105,9637|111,8051|115,9743|123,4784(134,2485|131,6658
O0BEM OaHKOBCKHX aKTHUBOB, % BBII 0 139,9685144,0598148,7717| 156,13 | 164,12 |171,0131{173,6914(183,9156/199,2962|219,9149(217,6549
Z-OleHKa 11,20154 |11,11288/9,890618 15,65166|25,26387|5,704325(6,441451|6,920582|7,734567|2,266876|3,983272|5,013579
AKTHBBI ICHCHOHHBIX (OHIO0B, % BBII 0 105,54 | 97,012 | 89,033 | 97,6 |106,954|119,486| 127,788 | 122,531 | 101,903 | 120,315 | 126,914
AKTHBBI B3aMMHBIX (pOHII0B, %o BBII 0 24282 | 19,735 | 19,21 | 17,364 | 16,758 | 14,771 | 16,003 | 14,524 | 8,883 | 11,988 | 11,021
2 [[Tpemun ctpaxoauus sxkusk, % BBII 5,189 5416 | 5508 | 4936 | 5,007 | 4956 | 4,652 | 4,627 | 4491 | 4313 | 4,088 | 3,128
E O0BEM 10NTOBBIX LIEHHBIX Oymar, %BBII 36,9864  |43,18272/48,96542(53,80838|59,31557|63,31966|64,92865|68,22377|73,19196|70,58978|74,27747|76,87723
§ OTHomIeHNEe OaHKOBCKOTO KanuTalia K akTHBaM, % 10,9 10,7 11,7 12 12,3 12,3 12,6 11,9 13,2 11,9 14,9 13,9
= |Peiounas kanntanusaums, % BBIT 1553681 | 161,849(136,8687| 102,153 [90,94376|88,95358|89,44834|102,1135|116,1833|82,52607|57,72052|76,20606
Cronmoctsb Topryembix akuui, %o BBII 107,5256  (141,8314212,6698/179,9352/101,6792(109,8828| 125,136 |143,7245[192,5889|179,3151{107,3917|75,57567
Jl071s1 HaceNIeHHs CPEI PACCMATPUBAEMBIX CTPaH, %o 3,61106596 | 3,59889 |3,589925(3,578169(3,561323|3,540881|3,517255|3,492034/3,469521|3,453331|3,442327|3,431616
Honymmesoit goxox B posut. CIIA 2005 r. 38981,0651 |40560,9839877,52{39841,94140265,67|41235,05|41228,72|43317,94/44676,09|44161,86|43148,66/43950,67
OKCHopT TOBApoB M yciyr, % BBII 61,4985772 167,13669,64,56925/61,41423|59,99075|63,36038]|66,41043|69,27285(70,95621|71,94673|63,90577|71,95398
Wnpexe 5ppeKTMBHOCTH ToCy1apCTBEHHOTO YIpaBieHus| 2,07583332 [2,040154{2,004474(2,034047|2,119223|1,949091|1,7795521,729016/1,689714| 1,74425 |1,7281211,789053
MHzekc kauecTa peryImpoBaHis 1,98353261 [2,076635/1,969085/1,861534(1,743537| 1,79175 |1,673423|1,683783(1,801062| 1,77405 |1,711246|1,736831
Tun npyaeHaIbsHOro Haja30pa 2 2 2 2 2 6 6 6 6 6 6 6
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Baooe kanuTanonakorienune, % BBIT 23,5989586 [22,87715(22,4337821,29043| 20,7353 |20,31992(20,44091|21,15656(21,61997|22,12147|21,00607|19,73818
Tun Hax30pa 3a NpeANPUHUMATEIBCKON AEATENBHOCTBIO 3 3 3 3 5 5 5 5 5 5 5 5
Unciio OMpiKEBBIX KOMITAHWH Ha 1 MITH. HaCENCHHUS 33,37592 | 36,8095|34,01624(33,17715|35,26023|38,65443(37,25296|36,80161(36,42126|23,19099|23,17068|32,96854
KoHueHTpalus akTuBOB 5 KpyHEHIIIX 0aHKOB 0 0 0 0 0 0 0 198,51825(96,66944(96,27097|96,72892/96,45817
OOBEM 6aHKOBCKHX 1€T03UTOB, %o BBII 79,26594  (77,9459876,68869/76,16061(74,44019|74,12608|74,59499|78,90652(80,74596|89,56337|91,72616|90,23595
O0BEM OaHKOBCKUX akTHBOB, % BBII 110,3197 (112,5448112,0361|110,44241108,9237|112,3354(118,7142|127,9117(131,7952|146,6377|152,4537| 151,405
Z-OueHKa 13,91064 (15,1218818,82137/18,16177|14,63711(6,924278|11,55331|27,62771|28,62256|27,87543|24,02991|25,99227
AKTHBBI IEHCHOHHBIX (OHI0B, % BBII 0 0 14471 | 12,801 | 11,025 | 11,068 | 11,007 | 11,991 | 10,81 | 10,502 | 11,765 | 13,854
AKTHBBI B3aMMHBIX (OH10B, %o BBII 0 14,611 | 12,357 | 12,215 | 11,688 | 11,082 | 9,137 | 11,78 11,1 8,194 | 15,102 | 13,847

«  |[dpemun crpaxoBanms xku3HH, % BBII 2,64 2336 | 2,05 | 1,805 | 0,748 | 0,731 | 0,74 | 0,764 | 0,761 | 0,822 | 0,846 | 0,87

% O0BEM TONTOBBIX LIEHHBIX Oymar, %BBII 0 0 0 0 0 0 0 0 0 0 0 0

% OTHOIIEHNE OaHKOBCKOTO KaluTala K akTHBaM, %o 0 0 0 0 0 0 0 0 0 0 0 0

‘g PerHounast kanmranuzanyst, % BBII 45,71745 141,3778933,9212232,64642(34,57676| 39,2038 | 39,5091 (39,09135|36,78135| 26,8753 |37,91731(52,89156

é CroumocTs TopryemsIx akuuit, % BBII 18,55376  (19,64151] 17,7653 {13,33078|11,38056|13,17404{14,84833|16,47562(16,46214|20,11734{19,86734|13,73414
JloJ1s1 HaceNeHMs CPENU PACCMATPUBACMBIX CTPaH, %o 0,8758362 10,871773/0,868163)0,874881|0,883938|0,888929]0,890937| 0,89396 |0,895522(0,896406|0,898732/0,902092
[loxywesoii noxon B posut. CIIA 2005 r. 22551,1828 [22993,31|123828,72(24611,33|25171,76|25427,1425728,41|25824,72|26287,89| 25532,5 |26737,91|26301,85
DKcHopT TOBapoB u yciyT, % BBIIT 31,2626689 (36,16743|35,80909/33,14952|30,11604{29,80668|28,51629|29,96798(29,68287|32,73601|29,32181{30,9201 1
Unnexc 2 (heKTMBHOCTH rOCY 1apCTBEHHOTO ynpasinenns| 1,63303494 |1,6861451,739256(1,824976(1,973108| 1,74173 |1,656041{1,672812(1,668982|1,847595|1,807882|1,880722
HieKc KadecTBa PeryJIupoBaHus 1,86646324 (1,712612/1,654914(1,597217|1,667585|1,775603|1,642831|1,698781|1,714182| 1,79484 |1,832614| 1,80805
Tun npyaeHIMaNIbLHOTO Ha/130pa 2 2 2 2 2 2 2 2 2 2 2 4
Banosoe kanuranonakomienue, % BBII 20,4469224 119,95424120,44238|20,93094(22,13445|23,08215|23,85979(23,02419|23,04011|21,82718|19,34264| 18,721
Tun Hazx30pa 3a NPEANPUHUMATENIBCKON 1EATEIbHOCThIO 1 1 1 1 1 1 1 1 1 1 1 1
Uncio OMpPHKEBBIX KOMITAaHUHM Ha | MIIH. HaCETEHUs 43,70323 |42,5298241,2074139,44331|34,61227|36,15054(41,31256|41,83942| 44,1693 |43,83194(39,34785| 39,8834
KoHueHTpanus akTUBOB 5 KpyIHEHIIHUX OaHKOB 97,29195 (96,51291] 97,3252 | 97,5787 | 98,3804 {97,89924(99,01881|97,93539(98,07507|98,47498|96,99949|96,74833
OO6béM DaHKOBCKUX JIEMO3UTOB, % BBII 49,70751 |44,0232846,69589,50,40055|51,74387| 49,4784 |48,56041| 50,0151 0 0 0 0
O0BEM OaHKOBCKUX aKkTUBOB, Yo BBII 74,77025 | 66,2921(70,45176|74,35654(76,90222(75,95306|77,35187|82,30978| 0 0 0 0

E Z-O1eHKa 26,9318 {26,16546| 26,567 |23,24242/22,51557|25,89981|25,64686/21,89856|21,71296|18,40653(19,29445| 22,4745

':lé AKTHUBBI NEHCHOHHBIX (hOHJI0B, % BBII 0 6,668 | 5,333 | 5318 | 6,136 6,75 6,847 | 6,861 | 7,129 6,13 7,763 | 71,875

= |AkTuBBI B3anMHbIX GOHIOB, % BBII 0 9,643 | 8,631 | 8,061 9,78 | 11,501 | 13,192 | 15,902 | 18,987 | 9,068 | 18,991 | 20,242
IIpemuu crpaxoBanus xu3Hu, % BBII 2,121 1,948 | 2,295 | 2,552 2,68 3,036 | 3,091 | 2,755 | 2947 | 2,636 | 2,719 | 2,595
OO6béM 101T0BBIX LEHHBIX Oymar, %oBBIT 23,82977 [20,19876(20,8419924,88969|26,55681|24,86883|22,82605|21,86006(23,91036|21,39946/|29,43661(35,10062
OTHoIIeHHe 0AaHKOBCKOT'O KaluTala K akTHBaM, %o 12 12,1 12,6 12,2 12,4 12,2 11,9 11,2 11,7 11,2 12,8 14,2
Poinounas kanuranusanus, %o BBII 3427727 (36,18993|39,07478|37,80137|38,09791|46,33431|55,72215|69,74611(83,26202|55,13137| 44,9223 |57,90233
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CronmMocTs TOpryembix akiuuii, % BBII 29,97836 (32,18292) 32,765 (28,10731]27,94311|40,16735(55,31277|80,53126(107,1289|94,80256(76,87501|56,51566
JloJ1s1 HaCENEHNs CPE PACCMAaTPHBAEMBIX CTpaH, Yo 1,01898384 |1,014881{1,009837|1,005534{1,001949|0,998626(0,996411|0,995665|0,997364(1,001254(1,005545|1,009788
[lonywesoii noxox B gosut. CIIA 2005 r. 58772,0377 |59947,81/61673,48|62383,94(62806,27|64661,6566497,98/66789,47|67582,69/66670,72|65458,77| 65374
OKcropt ToBapoB 1 ycnyr, % BBII 39,3909028 |46,53635/45,7644641,12981(40,33115|41,79906(44,09117|45,37163|44,11937| 46,7629 40,03937|40,48197
NHzexe 53¢ eKTUBHOCTH IOCYIapCTBEHHOIO yrpaBieHus| 1,90925884 (1,906444| 1,90363 |1,915611(2,101782(1,854974{1,9400292,034752(1,841543|1,818572(1,862581(1,840256
H1eKC KadecTBa PeryIupOBaHI 1,26787567 (1,115563]1,172878|1,230194(1,292904(1,453559| 1,44638 |1,226553|1,331028|1,381858(1,470167|1,514128
Tun npyneHuuanbHOro Haa30pa 5 5 5 5 5 5 5 5 5 5 5 5
Banosoe kanutanonakorienne, % BBIT 21,9371409 (18,42083|18,14375/17,87762/17,38015|18,22899/19,19984|19,85981(22,27545|21,18341|21,64184|18,94397
Tun Has30pa 3a NPEANPUHUMATENLCKON 1EITEIbHOCThIO 1 1 1 1 1 1 1 1 1 1 1 1
Unco OMpIKEBBIX KOMITAHWH Ha | MITH. HaCEJEHHUS 5,716463 |5,8511846,013374|5,649959| 5,3135 |5,892795|6,498024(7,000292| 8,60428 |9,153916(9,278771|14,90165
KoHIeHTpaIlKst aKTHBOB 5 KPYIHEHIINX OaHKOB 75,95618 180,92146/77,76556/86,20469|83,17191|77,66749|69,99406|68,35978|68,0637764,60156| 60,1513 |57,78397
O0BEM DaHKOBCKHX JIeno3uToB, % BBII 32,27172  (34,0042136,94153| 37,3619 |35,89828|34,87609(36,19853|38,11225|38,77288|41,77275|45,11908]46,45048
O6BéM GaHKOBCKUX aKTHBOB, Yo BBII 3247735 |33,6470535,19213(37,17028|38,94848| 39,075 (39,26221| 41,3536 (45,27705| 55,0117 0 0
Z-o1ieHKa 9,31186  {9,553308]9,0565688,452065|5,023686(11,27791{10,62861{10,48609|10,11196(8,947523|8,752533(10,1 1581
AKTHBbI IEHCHOHHBIX (hOHTI0B, Yo BBIT 0 1,276 | 2,492 | 3921 | 5351 | 6,821 | 8816 | 11,08 | 11,897 | 10,925 | 13,321 | 15,64
AKTHBBI B3aMMHBIX (hOHTI0B, % BBII 0,388 0,903 1,56 | 2,759 | 3,956 | 4,753 | 5,808 | 8478 | 10,713 | 3,359 | 5,344 | 5,449
[Ipemun cTpaxoBanus xu3Hu, % BBII 0,886 094 | 0988 | 0,989 | 1,066 | 1,119 | 1,292 | 1,697 | 1,869 | 2,733 | 1,924 | 1912
o OO0BEM TONTOBBIX IIEHHBIX OyMar, %BBII 0,1512916 10,182371{ 0,222960,310238)0,443023|0,509709|0,517416(0,673873|0,977935|0,956551{1,203372(1,672129
E OTHolIeHne OaHKOBCKOTO KanuTalla K akTHBaM, % 13,2 12,9 13,5 13,8 13,8 15,4 14,6 13,2 12 11,2 13,3 13,9
é PriHouHas kanuTanuzanyst, % BBII 14,06751 | 17,2044 ]15,69391{13,89977|15,51481|21,85058|28,72293|36,20132|43,92598|31,47127|23,94147|35,07421
CroumocTsb Topryembix akuui, %o BBIT 5,633779 |7,2917666,110467\3,371998(3,368786|5,056754/8,024533|12,64498|17,14538|15,75208|12,72542|14,35959
Jlo71s1 HaceNICHMs CPENU PACCMATPUBACMBIX CTPaH, %o 8,82899139 |8,689882/8,557036/8,470821|8,385595(8,303682|8,225409|8,148158|8,073651(8,005846|7,944779|7,886164
[Toxymesoit noxon B nomut. CIIA 2005 r. 0 0 0 0 0 0 7928.46 0 0 0] 0 0
OKCIoOpT TOBApOB 1 ycyr, % BBII 242957477 (27,24126) 27,1726 |28,75822| 33,3913 |34,64164(34,92439|38,20039|38,82419|38,31837|37,57616/40,47011
WHnexe 3 deKTHBHOCTH rOCY 1apCTBEHHOTO yHpasieHus| 0,59750473 0,546034(0,4945641 0,55471 |0,490856|0,480989|0,422308/0,404493(0,479124(0,523511|0,637162/0,621988
VInaexc kauecTsa perympoBaHis 0,70428535 |0,731731/0,740847|0,749963| 0,71736 |0,811718|0,811203|0,711136(0,767555|0,823252(0,952915|0,985477
Tun npyneHnuanbHoro Haja3opa 2 2 2 2 2 2 2 2 2 5 5 5
Banosoe kanuranonakoruienue, %o BBII 24,0281469 | 23,377 |120,36904(18,44422(18,16841|18,09015|18,62874| 19,7565 |21,91624|22,56048(21,12031| 19,8122
Tun Hag30pa 3a NpeANPUHUMATEIBCKON AEATEIBHOCTHIO 1 1 1 1 1 1 1 1 1 4 4 4
Uicro OMpKeBBIX KOMMAHUH Ha | MIIH. HaceneHus 12,2887 |10,65928/9,423882/6,076153|5,267657/4,951452|4,550012(4,440521(4,430479|4,612888(4,514468|4,418396
KoHIeHTpanys akTHBOB 5 KpyNHEHIINX GaHKOB 74,25671 (86,3764795,84388 100 100 100 [96,73133|93,44902(91,35391(90,79311|92,26197|92,67126
OO6béM OaHKOBCKUX JIEO3UTOB, % BBII 81,43222 |86,6866887,01368|83,76875(82,97509|81,94035|85,03635| 89,4213 (92,36653| 102,406 |113,6488|120,3255
OO0BEM 6aHKOBCKMX akTUBOB, % BBII 103,8345 (120,2193| 133,567 | 137,184 |1140,2551|138,6407|141,6414149,0598(159,3804(173,9711|189,0438(200,6757
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Z-OLIeHKa 19,28605 [15,2761813,64069 13,1293 |16,79782(17,22707|19,40115|22,60624| 24,2509 [14,42293|18,92213(17,03282
AKTHBBI IICHCHOHHBIX (pOHI0B, %0 BBII 0 11,277 | 11,82 | 11,666 | 11,922 | 12,057 | 14,634 | 12,437 | 12,739 | 11,413 | 12,543 | 10,826
AKTHBBI B3aMMHBIX (pornoB, Yo BBII 0 14,142 | 13,81 | 15,095 | 16,665 | 16,459 | 15,012 | 15469 | 12,83 | 5387 | 6,753 | 4,812
[Ipemum cTpaxoBanus ku3HH, % BBII 3,145 2,897 | 3,148 | 3,166 | 3,673 | 4,075 | 5915 | 5435 | 5505 | 6258 | 6,145 | 6,831
OOBEM N0MITOBBIX LIEHHBIX Oymar, %BBII 19,3691  {20,79906(22,48049 24,679 |28,22217|28,91795|26,57211(26,92784|35,98206|43,53373| 50,4862 |59,68602
OTtHOmIeHHe 0aHKOBCKOTO KaluTala K akTHBaM, %o 10,8 9,2 9,5 9.8 10 10,4 12,5 11,8 10,4 9.4 10,5 10,3
= [PhIHOYHAs KanUTaNM3alKs, % BBII 49,85932  |50,35259/43,9894834,52894(33,97302|36,20617|35,71731|42,39659|53,18413| 42,156 |34,89008(38,64422
§ CronMOoCTh TOpPryeMbIX akmmid, % BBII 3398512 (38,04242/33,59229/18,51709/14,30792(16,55363|20,62072|27,68976|47,64924(47,54708|26,40236| 16,4489
E JloJ1s1 HaceNleHMs CPENU PACCMATPUBAEMBIX CTPaH, %o 2,32300622 [2,310862|2,3027972,297359/2,291732|2,283917| 2,27361 |2,261144(2,246766| 2,23055 (2,214133|2,196956
l:o [Tomymesoii noxox B noswr. CILIA 2005 r. 17729,0979 [18020,22/18221,14| 18305,3 |18156,16|18395,73| 18495,2 |18436,28(18854,83|18734,45[18188,26|18566,67
OKCIIOpT TOBapoB 1 yciyr, %o BBIT 26,4718665 [28,19086| 27,424 26,94555/26,75171|27,25439|26,73426|29,91707|31,00574|31,12527|27,08071|29,87325
Nunexc 5pheKTHBHOCTH rOCYIapCTBEHHOrO ynpasnenus| 1,03641629 [1,117005(1,197593(1,152521| 1,09558 |1,063595|0,882589(0,897852(1,078428|1,159185|1,021718|0,958768
MHeKe KadecTBa PeryupoBaHust 1,05715469 (0,964679 1,11789(1,271101{1,225991|1,207917| 1,26638 | 1,05887 |1,073455|1,088138/0,971567|0,721569
Tun npyaeHIHuaNIbLHOTO Ha/i30pa 4 4 4 4 4 4 4 4 4 4 4 4
Banosoe xanuTanonakomnenue, % BBIT 27,5786011 [27,99107|127,36715/25,84284(23,74507|23,39399|23,09745|22,50078(22,48116|22,83769|21,14973|20,52896
Tun Haz30pa 3a NPEANPUHUMATENBCKON 1EATEIbHOCTHIO 1 1 1 1 1 1 1 1 1 3 3 3
Uucno OupsKEeBBIX KOMIAaHUK Ha 1 MIIH. HaceaeHuUs 1,414814 (1,7019471,616997/1,348936| 1,47995 |1,494617|2,067761|2,168421(2,308234(2,212046(1,966035| 2,42294
KoHIeHTpalys akTUBOB 5 KpyITHEHIINX OaHKOB 6445793 |53,61357/60,39622(54,12733|31,87289|37,70125(33,78634|31,57445|29,74959|36,98207|37,65579|36,44528
O6BEM 0aHKOBCKHX J1en03UTOB, % BBII 12,44408 (12,51984/15,04749/16,81366|18,44279|19,03787|20,73109|23,41042(26,95633|28,07899|35,68565|36,32084
O06BEM OGaHKOBCKMX aKTUBOB, % BBII 19,90674 | 18,4548|21,0190622,84075/24,31454(25,38778|26,74888|29,50952(34,77565|38,61234(48,68685|44,90652
Z-o1eHKa 1,939055 (12,73985/11,03125/10,12998|9,565861(9,0462068,226005|7,807285|7,855221|6,124055|7,140322|7,362121
AKTHBBI IEHCHOHHBIX (pOHI0B, Yo BBII 0 0 0 0432 | 0,75 | 0597 | 0,832 | 1,098 | 1,274 | 0,781 1,52 | 1971
AKTUBBI B3aUMHBIX (oH10B, % BBII 0 0,068 | 0,096 | 0,108 | 0,197 | 0,227 | 0315 | 0,571 | 0,558 0,12 0,256 | 0,258
= [Ipemun crpaxoBanus xusnu, Yo BBII 0,737 1,092 | 1,752 | 1,158 1,19 0,569 | 0,111 | 0,059 | 0,069 | 0,041 0,04 0,049
8 |OO0BéM oAroBhIX eHHBIX Oymar, %BBII 0 0 0 0 0 0 0 0 0 0 0 0
& OtHoIIEHHe OAHKOBCKOTO KamuTaia K akTuBaMm, % 18,1 19 20,3 19,1 19,1 17 16 14,9 15,5 16,8 20,9 18,1
Prinounas kanuranusanus, % BBII 19,42485 [20,28913|18,51641|28,23063|41,59961|43,79624(53,94944|82,66856(100,867461,80079|48,16917|63,47441
CroumocTs Topryemsix akuuii, %o BBII 1,980414 |4,117955|7,078494) 8,32165 |13,65037| 18,3404 [19,46182|34,21505(49,92564(41,47319|46,63745(50,41224
JloJ1 HaceNleHus CPe PaCCMaTPUBAEMBIX CTpaH, % 33,4131362 (33,06194132,65251|32,19451|31,73841| 31,2837 |30,85166|30,44242(30,09572| 29,8074 |29,55167|29,40793
[Toxymesoit noxox B jomn. CIIHA 2005 r. 3381,87177 (3774,52214035,625/4223,435|4502,932(4892,707|5208,963|5620,482|6158,066| 6428,48 |5932,581| 6171,5
OKemopT ToBapoB u ycyr, % BBII 43,2202687 |44,06072|36,89342(35,24933|35,24998|34,41789|35,20307|33,73048(30,16407| 31,3096 (27,93811|29,21559
Nunexc 53¢ QeKTHBHOCTH TOCYIAPCTBEHHOTO yrpaBnenus| -0,7654285 |-0,55414|-0,34284(-0,39216|-0,38199|-0,45936(-0,44952|-0,37568 |-0,34393|-0,39717| -0,4484 (-0,45377
VHieKe KadecTBa pery mpoBaHus -0,5040959 |-0,56399|-0,41261(-0,26123|-0,18299|-0,11162|-0,17726|-0,41131{-0,28998|-0,39476|-0,35464|-0,36511
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Twum npyaeHIuaIsHOTO Ha/i30pa 2 2 2 2 2 2 2 2 2 2 2 2
Bayooe kanuTanonakorienue, % BBIT 14,3867142 |16,8637818,88837|17,92473(18,41503| 18,3853 | 17,7554 |18,50341{20,99526|22,29049|21,99515| 21,6254
Tun Has3opa 3a NPEANPUHUMATENLCKON AEITETbHOCThIO 1 1 1 1 1 1 1 1 1 1 1 1
Urcio OMpIKEBBIX KOMITAHUH Ha 1 MITH. HaCeeHHS 259,211  |247,5162232,2432223,3624{206,2366(185,8437|173,1966|114,7878| 97,2763 |84,78349|84,91462(64,51161
KoHLeHTpalWst aKTHBOB 5 KPYITHEHIINX OaHKOB 87,57765 |83,98125|83,4822778,82874(82,68005(80,19327|80,93428|87,14308(85,58112|84,79608|84,00407|76,73608
O0BbEM OaHKOBCKHX J1eo3uToB, % BBII 18,32003 (17,27202/16,50418|17,85857|17,65831| 18,6318 (21,72721|24,18873|26,39192| 26,8423 31,37491|32,37986
O6BéM GaHKOBCKMX aKTHBOB, Yo BBII 14,92499  (11,58979/10,84651(12,35283|13,79999| 15,5007 18,47008|22,55745|29,3028835,62353|45,62208|49,13751
Z-01ieHKa 20,12516 [20,35888|121,14985|18,38189|15,77658|15,55174(12,94742| 11,3766 9,502777|10,87706| 10,2832 {11,21818
AKTHBBI IEHCUOHHBIX (OHI0B, % BBII 0 0 0 0 0 0 0 0 0,003 | 0,178 | 0,517 | 0,892
AKTHBBI B3aMMHBIX (hornoB, Yo BBII 0 0,021 | 0,025 | 0,059 | 0,049 | 0,095 0,11 0,201 | 0,229 0,16 0,69 1,042
[Ipemun cTpaxoBanmus xu3ny, % BBII 0,092 0,132 | 0,179 | 0,273 | 0,293 0,28 0,356 | 0327 | 0344 | 0,357 | 0319 | 0,311

. OO0BEM TONTOBBIX LIEHHBIX Oymar, %BBII 0 0 0 0 0 0 0 0 0 0 0 0

E OTtHOMIeHHe 0aHKOBCKOTO KaluTana K akTHBaMm, %o 0 238 28.8 25 21,1 20,6 21,1 18,1 13,8 13,8 14,7 15

é PriHouHas kanutanusanus, % BBII 2,092425 [2,2605053,510685/6,857003|8,456396|11,44942(16,99434|21,99154(24,22045(16,04539|14,23894(18,72699

* [Crommocts TOpryemsix akuuii, %o BBII 0,9981206 |0,6424640,538031(0,677787|0,707202|0,913307|2,212461|3,1708113,788735|2,911346|1,515798|1,072432
JloJ1s1 HaceNeHMs CPENU PACCMAaTPUBACMBIX CTPaH, %o 5,13202423 |5,071722/4,951466/4,830987|4,772197|4,715923|4,662635|4,611795|4,563467|4,517543|4,473129| 4,42764
[Tomymesoii noxox B noswt. CILIA 2005 r. 3225,60131 |3310,522/3549,651| 3784,97 |4000,726(4250,136| 4515,96 |4907,737|5274,121|5832,834|5559,604(5542,475
OKCIopT ToBapoB 1 ycyr, % BBII 28,0180022 (32,83291|33,06383|35,36644|34,77624(35,83584(33,08326/32,27915|29,30137|30,43118)30,60137|35,42144
Nupexe >pheKTMBHOCTH rOCYIapCTBEHHOIO yrpaBienus| -0,4348044 |-0,33195] -0,2291 |-0,26872(-0,16741-0,27359|-0,21192(-0,31602(-0,31768|-0,35593(-0,25087(-0,31223
UHJeKe KadecTBa peryIupoBaHis 0,05638919 |-0,11845|-0,04911/0,020229| -0,0723 |0,159706|0,209352|0,464352| 0,52175| 0,57571 | 0,59374 | 0,64048
Tun npyaeHIaIsHOTO Haa30pa 2 2 2 2 2 2 2 2 2 2 2 2
Banosoe kanuranonaxkoruienue, % BBII 17,7066243 |18,82481|20,4936521,29137|21,52516|21,76931|23,71535|25,61203| 30,2027 (31,91751| 24,4327 |24,71328
Tun Hazx30pa 3a NPEANPUHUMATENBCKON 1EATEIbHOCThIO 1 1 1 1 1 1 1 1 1 1 1 1
Uncio OMpPHKEBBIX KOMITAHUI Ha | MIIH. HacETeHUs 89,6759  |103,7762(93,28178/103,9272(133,9069|149,9988|160,5795(104,7394|102,8636|94,01992(92,02823|90,80702
KoHIeHTpalys akTHBOB 5 KpyNHEHINX GaHKOB 99,40987 (97,21624) 100 0 0 0 |98,40504/97,14391(96,35611|97,98916| 96,4704 |96,57143

e O0bEM OaHKOBCKUX NIEIO3UTOB, % BBII 109,1619  (99,34949104,9187103,8433/104,5883|99,07025| 95,23 (97,34037(97,77734{112,0332(123,0116|118,5445

:E: OOBEM 6aHKOBCKMX aKTUBOB, % BBII 126,097 | 114,966 (133,5362/134,7103|130,0707|120,0256|111,0938(104,0772|100,4653|118,0909|127,5564(121,4897

é Z-0o1eHKa 27,53001 [21,87636/9,302305/18,57426|18,78841|27,76845(30,17525|27,93314(25,63541|25,46236(28,04075|29,18862
AKTHBBI ICHCHOHHBIX (hOH0B, %o BBII 61,429 55,534 | 58,702 | 59,41 | 61,926 | 58,726 | 57,369 | 54,319 | 51,041 | 56,29 | 61,779 | 59,961
AKTHUBBI B3aUMHBIX (hOHI0B, % BBII 0 0 0 0 40,789 | 47,297 | 50,766 | 46,632 0 0 0 0
[Ipemuu crpaxoBanus xu3Hu, % BBII 4,523 5229 | 9,184 | 7,114 | 5958 6,08 5,358 | 5,669 5,8 5,533 | 4,602 | 4,327
OO6béM 101T0BBIX LEHHBIX Oymar, %oBBII 14,87301 [16,5192820,5678722,32009/22,38876| 20,1929 |17,80813|16,74907|16,27786|16,59562(14,19648|11,56411
OTtHomeHrne 0aHKOBCKOTO KamuTaja K akTuBam, % 20,6 19,6 18,2 16,9 17,9 16,2 15,8 15,4 13,5 14,7 17,3 18,6
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Prinounas kanuranusanus, % BBII 163,9558 [181,9827/147,4888|118,6684(177,0132|235,8971(242,7761|214,3198|188,9928|165,5977|130,5659|149,8202
CronmMocTs TOpryembix akiuii, % BBII 83,08038 |98,13873|84,50572|64,70069(77,00026|79,03472|82,05068|109,6099(168,8107,200,8311(141,0202(117,4813
JloJ1s1 HACENEHNs CPE PACCMATPHBAEMBIX CTpaH, Yo 0,9040632 0,910236/0,925772|0,925289|0,903165(0,906153]0,919364(0,940276/|0,971831(1,016202| 1,03863 |1,048503
[lonymesoii noxox B gosut. CIIA 2005 r. 23630,9381 [24855,2623858,89124207,18|25452,77|26465,55/27894,54|30456,13|32023,35|30489,69|29394,29|34684,15
OKCropT ToBapoB 1 ycyr, % BBII 177,186241 (189,1812|184,4794/185,9643/205,1615|216,3358(226,0794/|230,1035(214,7423| 230,269 [191,8802| 199,259
Nunexc 5phekTuBHOCTH roOCy1apCTBEHHOrO ynpasnenus| 2,17086291 (2,011373(1,851882{1,960538(2,0332811,996066|2,176037|2,373091(2,429651|2,281452|2,255432(2,166509,
MHieKe KauecTsa peryImpoBaHis 2,16237724 (2,119872)2,029436/ 1,939 |1,825609|1,804619/1,796511|1,767584(1,828325|1,902566|1,800904|1,799801
Tun npyneHuuanbHOro Haa30pa 6 6 6 6 6 6 6 6 6 6 6 6
Banosoe kanuranonakormienue, % BBII 34,5853912 |32,0437831,0565927,16833| 25,2537 |24,52276|23,07511|23,06062(24,48138|28,33759|29,27099|26,12747
Tun Haz3opa 3a NPEANPUHUMATENBCKON 1EATEIbHOCThIO 2 2 2 2 2 2 2 2 2 2 2 2
Uucino OupKeBbIX KOMIAaHUA Ha 1 MITH. HaceIeHUs. 2741901 |26,6654922,3006719,76531|18,25183(17,86511{17,40342| 17,2029 {17,03011|18,42523|14,34618|13,83329
KoHIeHTpaIlHs aKTHBOB 5 KPYIHEHIINX OaHKOB 28,54427 |28,05042 29,358 (30,82645(31,03486|36,70052(39,17842|41,52324(43,74898|44,74827|45,14394/48,29375
O0BEM DaHKOBCKHX J1eno3uTOB, % BBII 61,64707 |63,13633| 66,4646 67,43377)67,2532766,45953| 66,686 |69,17856(72,89946| 80,716 |85,94098|83,01265
O6BbéM GaHKOBCKUX aKTUBOB, Yo BBII 54,77833 |55,41489)57,54011|57,64403|57,77925|58,35512|59,89228|62,36176|64,92107|70,75114|69,55283| 63,393
Z-OueHKa 21,85675 |21,7525923,08062(23,72717)23,68074(25,61045(25,53705| 25,6315 | 24,5929 |21,02621(24,65292| 26,6749
AKTHBBI IEHCHOHHBIX (OH0B, %0 BBIT 0 75,945 | 69,152 | 61,086 | 70,265 | 71,926 | 72,754 | 77,083 | 77,025 | 56,672 | 67,781 | 72,116
AKTHBBI B3aUMHBIX (OHII0B, % BBIIT 67,394 63,419 | 62,769 | 56,055 | 61,233 | 63,657 | 66,216 | 73,267 | 81,967 | 68,044 | 78,74 | 80,69
[Ipemuu crpaxoBanus xusnu, %o BBII 3,876 4,036 | 4,215 | 434 | 4218 | 4,058 3,76 3,851 | 3,985 | 4,056 3,71 3,509
OO0BEM HONTOBBIX LIEHHBIX OyMar, %BBII 91,99804 (94,6062998,83456/101,2238/102,9577| 103,746 {105,7192|109,8964(113,7308|119,9526(116,5215| 102,372
< |OrHOLIEHHE OAaHKOBCKOTO KaluTala K aKTHBaM, % 12,2 12,4 12,9 13 13 13,2 12,9 13 12,8 12,8 14,3 15,3
(E) PriHouHas kanuTanuzanyst, % BBII 162,0009 (161,4564/143,1837| 118,407 |115,0889|130,6796(133,5067| 138,414 | 141,725 | 114,465 |96,91548|111,9945
CroumocTs TOpryemsix akuuii, % BBII 170,6629 (255,2483301,1401{258,0919/186,2958|148,9994( 163,778 | 207,87 [272,5926|384,7593|401,7039|268,9428
J1071s1 HaceNIeHMs CPENU PACCMAaTPUBACMBIX CTPaH, %o 63,7254135 |63,76381|63,75457|63,73001(63,67635|63,67785|63,68968|63,74321(63,79853/63,85524|63,88282|63,88586,
[Tomymesoit noxox B gomr. CIHA 2005 r. 40227,6904 |41376,9641315,86/41684,46/42428,45|43566,92|44621,18| 45471,6 |45665,45|44986,43|43390,86/43975,98
OKCIopT TOBapoB H yciyr, % BBII 10,2685133 {10,66428 9,66597 9,132316/9,037678|9,625333| 9,99641 |10,65467|11,49776| 12,5141 {11,0113912,37804
WHnexe 53 QeKTHBHOCTH rOCY 1apCTBEHHOTO yIpasieHus| 1,84262526 |1,769452/1,696279/1,606328(1,799928(1,573012| 1,6029 |1,646955| 1,60267 |1,504397|1,549408|1,512159)
Vnnexc kauecTsa peryImpoBaHus 1,68881536 (1,739391] 1,66016 [1,580929|1,576541| 1,5852 |1,613144|1,643145(1,495096|1,536564(1,390387|1,433649
Tun npyaeHIaIbsHOrO Haja30pa 2 2 2 2 2 2 2 2 2 2 2 2
Banosoe kanuranonakoruienue, %o BBII 23,3184274 (23,56973|22,0518221,57595|21,65985|22,52727|23,22262|23,33302(22,35177|20,78526(17,51267|18,39499
Tun Haf30pa 3a NpeANnPUHUMATETBCKON 1EATEEHOCThIO 1 1 1 1 1 1 1 1 1 1 1 1
ricio OMpIKeBBIX KOMITAHNIT Ha | MIIH. HACCIICHNST 6,361247 |6,111314,6,104418|6,238456/6,528312|7,128876(7,687675|7,862308|7,188591| 7,93227 |8,072141|8,147306
KoHIeHTpaLws aKTHBOB 5 KpYHEHIINX OaHKOB 67,99922  (68,66146/67,08324) 66,9842 167,82536|67,11337|64,02486|65,28429|64,20403|65,32731{66,49979|65,65579
OO6néM GanKoBCKHX 1eno3uToB, Yo BBII 104,9407 (103,2474105,6722103,1393/103,1155103,1168(99,59271|95,87938(91,16618|93,59359(97,99792|94,05337
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O06BéM GaHKOBCKMX aKTHBOB, %o BBII 155,7269 (131,6281|117,4031{114,0162(114,4241| 113,139 {112,0147|106,5611| 100,882 |104,2078|108,0099|104,5451
7-o1eHKa 0,1042019 |2,473484(3,698622)3,282604|4,320395(4,900403|5,341047|4,946843|5,187583|5,458147|5,836004(6,636948
AKTHBBI IEHCHOHHBIX (OHI0B, % BBII 0 0 4342 | 4492 | 4,846 | 4,697 | 4,87 498 | 5178 | 5127 | 5687 | 5677
AKTHBBI B3aMMHBIX (ormoB, Yo BBII 0 1,187 | 1,511 | 10,197 | 14,311 | 12,569 | 15,576 | 17,453 | 18,784 | 16,089 | 21,614 0
[Ipemun cTpaxoBanwus xu3Hy, % BBII 1,349 1,537 | 1,838 | 2,119 | 2249 | 2288 | 2,308 | 2,168 | 2323 | 2416 | 2,812 | 2,887
OOBEM TONTOBBIX IIEHHBIX Oymar, %BBII 11,19848 [11,46032(12,10294112,25446|11,21525|10,48439/10,43452|11,13159(11,57084(11,90586|13,31186(13,25158
OTtHOmIeHHe 0aHKOBCKOTO KaluTana K akTiuBaMm, %o 12,4 11,3 13,3 13 13,4 12,4 13,2 13,6 14,8 13,9 15,8 16
= |PeiHounas kanuramsanys, % BBII 39,21306 |34,6134727,44871|33,07081{59,25591|75,55994(69,11789|66,69635|70,78916|58,08745|45,26828|67,11443
% CroumocTsb Topryembix akuui, %o BBIT 26,49763 [25,58073|24,70655(33,36972(51,18208|65,16218(56,98445|47,67066(44,23468|43,45413|47,33282|57,26032
a1 JloJ1s1 HaceNeHusl CpeId pacCMaTpUBAaEMBbIX CTpaH, %o 14,0731088 [14,08852) 14,1101 |14,13589/14,15467|14,15489|14,12937|14,07486| 13,9946 |13,89794(13,80175|13,71422)
[loxywesoii noxon B posut. CIIA 2005 r. 2063,10181 [2161,237|12162,271{2233,2192351,824|2469,521|2559,487|2696,028(2831,288|2903,356|2819,127|3023,475
OKCIIOpT TOBApoB 1 yciyr, %o BBII 58,2976521 |66,77765| 65,8566 |64,19433(65,68064|70,69705|73,56771| 73,6469 (73,42447| 76,4446 |68,35168|71,28577
Nunexc s hekTnBHOCTH rocyiapeTBeHHOro ynpasnenus| 0,20102736 |0,247106(0,293184|0,376201(0,362202/0,429161|0,404782(0,372619| 0,25338 |0,280718|0,194028(0,205497,
MHziexe kavecTBa peryanpoBaHus 0,31948985 |0,48996410,327433|0,164903(0,370559|0,251331(0,455116]0,2534180,146416|0,236602(0,240433|0,187972,
Tun npyaeHIaIbsHOTO Hag30pa 2 2 2 2 2 2 2 2 2 2 2 2
Banogoe kanuranonakorienne, % BBIT 20,8299023 [21,96789123,01185| 22,8081 {24,06803|25,91618|28,89967|28,09413|26,38826/|27,44718|24,13105|24,73385
Tun Haz30pa 3a NPEANPUHUMATENIBCKON 1EATEIbHOCThIO 1 1 1 1 1 1 1 1 1 1 1 1
ncno GuprkeBBIX KOMITAaHUHA Ha 1 MITH. HaceneHus 4578771 |4,98619 4,836171| 4,42925 |4,307059|4,428113|4,458022(4,575503|4,590158|4,505176|4,421606(4,67163 1
KoHueHTpanus akTuBOB 5 KpyNHEHIIIX GaHKOB 66,4999 | 88,7728 (90,54265) 99,754 | 100 [99,34605| 0O 78,9367 |68,57816| 68,6282 |70,96619(71,06841
OOBbEM OaHKOBCKHX 1eno3uTOoB, Yo BBII 26,56738 |28,2894832,18851(33,78524(31,82181|29,40313(32,53854|35,66737|37,98445|41,20869|47,78564/48,59862
O0BEM OaHKOBCKUX akTUBOB, % BBII 28,78645 (32,5837535,32472/34,86027|36,15121|35,60813|40,17235|43,65499/46,30167|49,68827|58,82782| 63,9745
Z-0O1eHKa -0,4255313 |4,927536/0,6840993,403247|5,996035|8,214644(25,98653|6,218896(6,026236|5,031243| 6,01379 |6,114669
o AKTUBbI HEHCHOHHBIX (hOHJI0B, % BBII 0 0 0 0 0,001 | 0,049 | 0,166 | 0331 | 0447 0,67 0,945 | 1,093
?:T. AKTUBBI B3aUMHBIX (oH10B, % BBII 0 1,162 1,98 | 2,667 | 4366 | 4373 | 4,527 | 2902 | 3,129 | 2498 | 3,108 | 2811
2 |Ipemun crpaxoBanus xu3nu, % BBII 0,167 0,196 | 0,192 | 0,192 | 0227 | 0,213 | 0,192 | 0,182 | 0,157 | 0,166 0,19 0,198
OOBEM 10MTOBBIX 1IEHHBIX Oymar, %BBIT 0,007387 0 0 0 0 0 0 10,009515(0,094883|0,108741|0,052472|0,150893
OTHoIIeHHe 0AaHKOBCKOI'O KalmuTaia K akTuBaMm, %o 8,2 17,3 15,3 244 30,9 28,2 23,7 21,9 18,9 18 20,6 19
Prinounas kanuranuzanus, % BBII 23,1161 |28,518821,7916(16,0261216,89843|21,51895|27,21994(29,67378|35,58826|28,60546| 25,9097 37,18228
CroumocTs Topryemsix akuuii, %o BBII 23,89733  |41,6044847,24881(29,27288| 28,5275 |31,86176|36,79071|39,25004(42,51344|37,79258|35,82267| 46,2015
JloJ1 HaceNleHHUs CPEl PACCMaTPUBAEMBIX CTpaH, % 14,2148457 (14,27634114,34081/14,40719|14,47292|14,53726|14,59997|14,66071|14,71884| 14,7753 |14,83541|14,89873
[Toxywesoit noxox B gomwr. CIIA 2005 r. 5724,89164 |6019,2315529,597|5837,189[6066,666|6570,361|7043,572|7429,706(7690,783|7643,961|7169,827|7757,578
OKemopT TOBapoB u ycyr, % BBII 19,4398862 [20,09787|27,4408825,21731|22,99463|23,55156|21,85538|22,66991(22,32324(23,90792(23,31643|21,20914
Wnpexe 3G pekTMBHOCTH rocy1apcTBEHHOTO ynpasnenus|  0,0155256 |0,030077]0,0446290,0393290,043412/0,162724/0,159375(0,304079(0,262214/0,289299| 0,308 [0,362708
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MHieKe KauecTsa peryimpoBaHis 0,44279064 |0,3629780,225075|0,087173(0,030959|0,073972(0,272451|0,289944/ 0,32004 |0,266911(0,298808|0,308698
Tun npyaeHIuaIbHOro Ha30pa 1 1 1 1 1 1 1 1 1 1 1 1
Bayogoe kanuTanonakorenue, % BBIT 18,9391411 |20,39303|15,94088] 16,7206 (17,01182|20,34165|21,03074(22,28992(21,41875[19,89348|16,87225|18,91297
Tun Haz3opa 3a NPeANPUHUMATENBCKON AESITETbHOCTBIO 1 1 1 1 1 1 1 1 1 1 1 1
Uncio OMpIKEBBIX KOMITAHUH Ha 1 MITH. HaCEeHHS 2,51644  12,826591] 2,69083 | 3,81723 |3,116311|3,266486|4,691631(5,321906| 5,93429 (5,426065|3,148526|3,989475
KoHueHTpanus akTuBOB 5 KPYIHEHIINX OaHKOB 0 0 |98,8530894,16293|92,53087|89,23866|90,43333(86,06386| 94,6467 | 100 100 {99,62782
OOBEM 6aHKOBCKHX 1eM03UTOB, %o BBII 7,742836 (9,309843/10,89021{13,85761|18,40568|20,58209|24,44811|28,72434(31,22185|34,36149|38,29141|34,21329
O0BEM OaHKOBCKUX akTHBOB, % BBII 9,398758 [10,65865|12,86784(16,86666|22,33661(24,26945|28,21394(36,78364(46,50356|63,56757|83,98721|71,79813
Z-OLICHKa 4,556406 |3,600187| 3,4261 |4,382249|5,535559|6,835886| 5,38903 |5,114265(4,287888|4,901701|2,1297063,920453
AKTHBBI IEHCHOHHBIX (OHI0B, % BBII 0 0,002 | 0,005 | 0,008 | 0,014 | 0,016 | 0,025 | 0,041 | 0,068 | 0,062 | 0,124 | 0,131
AKTHBBI B3auMHBIX (GoH10B, % BBIIT 0 0 0 0 0 0 0 0 0 0 0 0
[Ipemun cTpaxoBanmus xu3ny, % BBII 0,006 0,006 | 0,008 | 0,011 | 0,027 | 0,054 | 0,073 | 0,083 | 0,109 | 0,116 | 0,088 | 0,084
o OO0BEM TONTOBBIX LIEHHBIX Oymar, %BBII 0 0 0 0 0 0 0 0 0 0 0 0
E OTtHomeHne 6aHKOBCKOTO KammuTaja K akTuBam, %o 19,6 15,5 20,7 18 15,2 16,8 15 14,2 13,9 14 18,1 20,8
E‘ PerHounast kanmranuzanyst, % BBII 2,199301 [4,371572|4,358175|5,243038|7,379265(11,98004| 21,4924 |31,04393|51,55509/40,23646|14,47116{20,30311
CroumocTs TOpryemsix akuuii, % BBII 0,274049 |0,6024680,689376/0,412487| 0,23332 |0,230295(0,497075|0,849073|1,088347|1,268629|1,031921|0,966651
JloJ1s1 HaceNIeHMs CPENU PACCMATPUBACMBIX CTPaH, %o 11,3440896 |11,11289/10,89178|10,68038(10,49456/10,31954/10,15209(9,995315(9,850334|9,713538(9,590247|9,473781
[lonymepoit noxon B moswr. CIIA 2005 r. 1098,70456 (1171,516/1311,506/1398,314(1547,389|1746,114{1807,807|1942,905/2109,886|2184,669|1846,398|1943,829
DKCHopT TOBapoB U yciyT, % BBII 53,7037898 (62,44488 55,4606 |55,08702|57,75106/61,21126| 51,4783 | 46,6242 |44,84405|46,92328|46,37503(50,74642
Wnjiexe G peKTMBHOCTH roCy1apCTBEHHOTO yrpaBienus| -0,7484599 |-0,70322(-0,65797|-0,58165|-0,53763|-0,58382| -0,5427 |-0,66565|-0,70791|-0,79552-0,74673|-0,80661
WHekc KayecTBa peryIupoBaHus -0,6323873 |-0,52272| -0,5546 |-0,58648|-0,56236-0,39058|-0,49735(-0,50923|-0,42868|-0,51925(-0,57082|-0,51552
Tun npyaeHaIbsHOrO Hag30pa 2 2 2 2 2 2 2 2 2 2 2 2
Banosoe kanuranonaxkoruienue, % BBII 19,2660334 {19,65485/19,69293/19,17054| 20,6008 |22,54914{21,96502|24,60227| 27,0807 |26,38642(18,35495|19,24016
Tun Hazx30pa 3a NPEANPUHUMATENIBCKON AEATEIbHOCThIO 1 1 1 1 1 1 1 1 1 1 1 1
ici10 OMpIKeBBIX KOMITAHNIT Ha | MIIH. HaCeNIeHNs 2,959825 (2,93618212,9256822,902896|2,832769|2,766192(2,738251|2,724154(2,722909|2,699973|2,677219|2,686091
KoHIeHTpaIys akTHBOB 5 KpyNHEHINX GaHKOB 94,4404 0 0 0 0 87,5143 |58,67768|57,11342|68,60439| 65,0461 [64,44357|64,95505
_ |O6bém GankoBekux N1€nmo3uTOB, % BBII 4841557 |47,33318/48,0662947,68577/46,84225|44,62135|43,69067| 44,7521 |44,48402|47,05541|52,49455|51,05739
5 OOBEM 6aHKOBCKMX aKTUBOB, % BBII 50,80667 |47,30279/48,38055/46,59075| 45,4062 |44,69691(42,64815|38,53833(35,01949/37,99306|43,57116| 42,8647
E Z-0O1eHKa 31,11954 (35,5081935,22656/45,67306|36,96167|25,35307|22,99921| 24,1888 (23,61846|18,78486|20,84378| 22,9194
S |AKTUBBI ICHCHOHHBIX ¢dounos, % BBII 0 0 0 0 0 0 0 3,955 0 3,019 | 3,489 | 3,494
s AKTHBBI B3aUMHBIX (oH10B, % BBII 0 0,133 | 0,277 | 0,583 | 0944 | 1,042 | 1,406 | 1,263 | 1,399 | 0,725 | 0,884 | 1,094
[Ipemun cTpaxoBanus xusuu, Yo BBII 0,669 0,729 | 0,75 0,837 | 0,856 | 0,832 | 0,828 | 0,883 | 1,106 | 0,737 | 0,713 | 0,786
OO6béM 101T0BBIX LEHHBIX Oymar, %oBBIT 0,2122407 |0,21039(0,382484 0,46599 |0,418784/0,489784(0,705871{1,000533|1,068123(0,929808|0,933833|1,025251
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OTHOIIEeHNEe OaHKOBCKOTO KalHTalla K aKTHBaM, %o 17,5 16,2 15,6 16,9 174 184 17,7 17,5 15,7 15,5 15,8 17
Prinounas kanuranusanus, % BBIL 47,92997 |38,1459241,88392/49,30313(36,34177| 28,2693 | 33,7145 |45,75424(59,75033|47,46955|38,15561(60,39209
CroumocTb TOpryembIx akuui, % BBIT 18,34411 (15,5475416,788102(3,825999|3,338473|3,387191|5,150646|7,680223|13,85397|14,14537/9,900154|11,23931
JloJ1s1 HACENEHHs CPE PACCMATPHBAEMBIX CTpaH, Yo 17,3605177 (17,54797|17,74086/17,93715/18,13106|18,31821{18,49617|18,66421|18,82318|18,97663(19,13464|19,29927
[lonywesoii noxox B posut. CIIA 2005 r. 1182,5971 [1246,778]1264,759/1290,42411371,883(1440,884| 1512,41 |1558,868|1625,459|1682,354|1757,628|1866,872
DKCHopT TOBapoB u yciyT, % BBIT 45,48930062 [51,36929/46,02685/46,74701/47,15706|48,57265|46,13698]|46,57806| 43,2608 |36,91204(32,23235|34,80329
NHzexe 53 GeKTMBHOCTH rOCy 1apCTBEHHOrO yrpasienus| -0,1440354 |-0,11609]-0,08814(-0,03925(-0,20291 |-0,06033 |-0,05687(0,075559] 0,02525 |-0,03376(-0,01757(0,084384
H1eKC KadecTBa PEryIupOBaHIS 0,25048053 |0,1578290,032212f -0,0934 {-0,03197|-0,26461-0,11672|-0,15372|-0,10432|-0,07133|-0,09243| -0,2169
Tum npyaeHIaIb-HOTO Hag30pa 2 2 2 2 2 2 2 2 2 2 2 2
Banogoe kanutanonakorienne, % BBIT 20,731666 |22,1000220,84491|20,56719|20,69012(20,34218]19,90116/20,12282|19,89951{19,66308|19,01409| 20,5226
Tun Haz3opa 3a NPEANPUHUMATENBCKON 1EATEIbHOCThIO 1 1 1 1 1 1 1 3 3 3 3 3
Yucino OupKeBbIX KOMIAHUA Ha 1 MITH. HaceIeHH s 28,45818 |29,7515|29,2983428,26598|27,23952|25,63037| 25,5428 |25,44496(24,58062(23,71363(23,41319|22,93342
KoHueHTpanus akTHBOB 5 KPYIHEHIINX OaHKOB 99,15536 100 0 0 0 0 100 100 100 |98,13741(97,65147|98,09267
O0BEM DaHKOBCKHX J1eno3nToB, % BBII 46,48764 146,2515645,12961/46,02367/47,59673|47,36819/48,40917|48,51404(49,32095|54,66754(61,98572|61,95095
O6BbéM GaHKOBCKMX aKTHBOB, Yo BBII 57,38169 |57,3724959,86051|62,61958(65,91809|68,75255|74,54418|79,09023(81,03331(87,28014|97,75628|98,07111
Z-O1eHKa 15,23107 (15,57975|12,2247413,77719|12,47145|29,48514(28,95236|29,17864| 21,7621 |15,53677|15,39311|12,79978
AKTHBbI IEHCHOHHBIX (pOH10B, %o BBIT 0 0 49,704 | 49,36 | 54,072 | 61,902 | 68,496 | 71,891 | 70,684 | 60,604 | 77,207 | 82,812
AKTHBBI B3aUMHBIX (OHIIOB, % BBII 0 10,426 | 10,376 | 12,217 | 15,587 | 19,918 | 23,197 | 32,606 | 32,965 | 17,924 | 27,626 | 30,072
E{ [Ipemun cTpaxosanus xusuy, % BBII 2,575 3,193 | 2,381 | 2297 | 1962 | 1,877 | 1973 | 1,772 | 1,546 | 1,512 | 1,939 | 2,902
E OO0BEM JONTOBBIX IEHHBIX Oymar, %BBI1 2496216 | 21,625 |19,81104) 21,2229 23,97246|24,77456|24,45474|23,76244| 24,6452 |24,91122(26,27727|24,55886
£ |OrHowmeHHe GaHKOBCKOTO KanuTasia K akTHBaM, %o 11,9 11,6 10,5 11,7 18,7 19,1 17,2 15,1 15,1 13,6 14,6 14,4
©  [Piounas KanuTanuzauus, % BBII 190,3976  246,0504,192,3947125,9572/102,7961|98,37297|100,7454|114,6075|134,1478|103,1081{49,46896|43,29974
CroumocTs Topryemsix akuuii, % BBII 65,63972  (125,1228153,4166135,3635/114,5346|105,9503(126,4002| 152,052 | 189,791 |181,6629(96,00389|39,91502
J107151 HaCeNICHMs CPENU PACCMATPUBACMBIX CTPaH, %o 1,17965871 |1,169733|1,160685|1,152313|1,144215|1,136997|1,130638|1,125038|1,120112|1,115735|1,111779|1,107705
[Tomymesoit moxox B gomr. CIIHA 2005 r. 32628,3611 |34533,15|35556,77136199,63|36490,9938311,37|39123,23|40753,55(42413,53|42460,19|39197,72|40214,74
OKCropT TOBapoB u yciyr, % BBII 37,6023258 |42,0868839,71282(39,08584 37,2662 | 38,5892 |40,25562|43,17089(43,99681|45,07798(36,27098|38,67771
Wnpexe G peKTMBHOCTH roCy1apCTBEHHOTO yrpaBinenus| 2,13405299 [2,151618]2,169183(2,264353| 2,21022 |2,157755|2,129851|1,966528)2,035601|2,237903|2,245212/2,258304
MHieKxe kauecTsa pery iMpoBaHis 1,79628664 (1,805951| 1,8299 |1,853848|1,862381|1,812196(1,690633|1,626117|1,554352|1,620492(1,832766|1,886859
Tun npyneHuaibHOro Hai30pa 4 4 4 4 4 4 4 4 4 4 5 5
Banosoe kanuranonakorenue, %o BBII 224403772 |23,08584122,90272{21,62736(21,80657|22,29535|22,95741(22,78726|24,17303|24,38943| 22,7516 |21,87761
Tun Haf30pa 3a NpeANPUHUMATEIBCKON 1EeATEIbHOCTHIO 3 3 3 3 3 3 3 3 3 3 5 5
Uiicrio OMpKeBBIX KOMIAHUH Ha | MIIH. HaceNneHus 16,0012 |13,26524112,89203/12,49126(15,00583|14,32168|14,00843| 11,2704 |11,04471|15,00673|14,54339|13,85488
KoHIeHTpalus aKTHBOB 5 KpYIHEHIINX OaHKOB 69,5576  |68,36057|69,86485|67,25507|68,68505|71,58278|73,90392(74,83463|76,34323|74,99218| 78,69706(79,91666
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O06bEM 0aHKOBCKHX JEMO3UTOB, % BBII 0 61,77197|62,58993/63,34737/64,89323|66,85693|67,57306(67,37867|67,67417| 71,5959 |77,17913|79,68281
O6bEM OaHKOBCKHX aKTUBOB, % BBII 0 101,502 {103,1018103,6646|104,4653|106,1787| 108,162 [111,1815| 115,898 {123,4992|129,3522(130,1884
YAVIE: el 20,30348 [17,65654{17,62509| 18,6865 |18,14329|17,50735/14,12603(16,89332(12,10899|9,043687|14,19483(14,84743
AKTHBBI IEHCHOHHBIX (OHI0B, % BBII 0 0 0 0 1,26 1,21 | 0,019 | 0,042 | 0,074 | 0,096 | 0,159 | 0207
AKTHBBI B3aMMHBIX (orm0B, Y0 BBII 0 54,389 | 53,276 | 58,17 | 64,042 | 66,789 | 63,852 | 78,385 | 77,027 | 56,231 | 68,913 | 63,071
[pemuu cTpaxoBanus u3HH, % BBII 5,469 6,266 | 5,653 | 5,531 579 | 6376 | 7,033 | 7,791 | 7264 | 6337 | 7,303 | 7414
OGBEM T0ITOBBIX HEHHEIX Gymar, %BBII 3505737 | 34,1949 | 35,2375 [37,85543|40,58105|41,19302|38,3148839,14493|46,59295|51,15293|53,77531| 55,8844
= OtHouleHne 0aHKOBCKOIO KanuTaa K akTuam, % 12,7 11,9 12,1 11,5 11,9 11,5 11,3 10,9 10,2 10,5 12,4 12,7
E Prinounas kanmranmmsanus, Yo BBII 82,95444  |102,8166/96,57164176,43467|70,20506|74,33624|77,86553| 93,3634 [104,6643|79,63686|64,43898|74,53412
&  |Crommocts Topryemsix akuuii, % BBII 46,32424  166,53275| 79,6803 |71,74752|62,13556|64,04899| 69,0573 |89,78379|118,6413|123,4677|85,01723|54,20702
© JloJ1 HaceNleHus Cpeli pPacCMaTpPUBAEMBIX CTPaH, % 13,8155778 |13,76484113,72679|13,69393|13,66172(13,63615|13,61573|13,59077|13,55739|13,51698|13,47389|13,43105
[Tomymesoii noxox B noswt. CILIA 2005 T. 32970,2365 (33951,9834340,53|134208,71|34325,71|35093,01|35490,44(36171,28|36824,85|36709,11|35330,4535935,24
OKemopT T0BapoB u ycnyr, %o BBII 25,7198938 (28,17344127,79418(27,03977|25,61086(25,90901(26,36884(27,17585|27,12839|27,38623(24,07163|26,04323
Wnnexc oG hexTHBHOCTH rOCy 1apcTBEHHOTO yrpaBienns| 1,72304237 |1,662047/1,601051|1,723192| 1,81469 |1,706714(1,585484(1,475901|1,581079|1,493198| 1,44744 |1,372399
MHjieke Ka4ecTBa peryIupoBaHus 0,86033082 [0,913201] 0,94995 |0,986699|1,216454|1,231117|1,220794(1,227216|1,280961|1,279883| 1,21312 |1,307607
Tun npyaeHIuaNIbpHOrO Ha/i30pa 2 2 2 2 2 2 2 2 2 2 2 4
Banosoe xanuranonakormienue, % BBII 20,7034859 |21,41704121,4238520,86888|20,94785(21,28043|21,72273|22,38873|23,13131(23,55503|22,03797|22,07011
Tun Hazg30pa 3a NPEANPUHUMATENBCKON 1EATEIbHOCTHIO 3 3 3 3 3 3 3 3 3 3 3 3
Yuciio OMpIKEBBIX KOMIIAHUH Ha 1 MIIH. HaceleHus 15,94732  [12,75272/9,182835|7,643422|6,172016|5,285818|3,517058(2,823997|3,096526|1,726729|1,525673(1,520943
KoHIeHTpalys akTHBOB S5 KPYITHEHIINX OaHKOB 84,19382  [77,73664(83,3622783,54671|81,23086|75,40132|80,19084(78,29185|79,89175|81,91084|76,56721|77,50036
O06BEM GaHKOBCKMX JEMO3UTOB, % BBII 52,26557 |54,22407|58,10062/60,20855/61,00566|59,40939|59,04408(59,88103|60,41358|62,35467|64,02511(62,15751
O06nEM GaHKOBCKHX aKTUBOB, % BBII 58,92185 |53,9317850,3184548,3699548,65964(48,12143|48,25317|51,44334(55,59604(60,86408 0 0
Z-OLICHKa 6,563456 [11,29521(9,740015/12,18191{13,01105|14,57939(13,94988|13,31105|11,16452|13,54194(14,65957| 14,8342
AKTHBBI TICHCHOHHBIX (pOoHI0B, % BBII 0 1,972 | 227 | 2,728 | 3,122 | 3,546 | 4,137 | 4,531 4,73 498 | 5,774 | 6,157
= AKTHBBI B3aUMHBIX (hoHI0B, % BBII 3,494 3,509 | 2,875 4,38 4469 | 4437 | 4283 | 4,549 4,36 2,333 | 2,771 | 2,786
E IIpemun crpaxoBanust xusHu, % BBII 0 L1119 | 1,289 | 1,386 | 1,596 1,57 1,505 | 1,463 1,531 1,478 1,61 1,901
7 |O6pém JOJIrOBBIX LEHHBIX Oymar, %BBII 5,737345 |6,714553/6,863546 6,6833216,931178|6,170913|5,724252(7,140176|9,289799|9,775742|10,79257|12,66913
OTHoIIeHHe 0AaHKOBCKOI'O KalmMTaia K akTuBam, %o 13,2 174 15 14,3 14,5 12,5 11,9 11,4 11,5 11,6 14 15,3
Prinounas kanuranusauus, % BBII 18,54724 |18,48047 16,1709 |17,18105|18,98703|22,21787|27,55841(30,41695|35,35036|30,95661|24,70302|24,23797
Croumoctsb Topryembix akuui, %o BBIT 6,934453  18,756223|7,950391|6,409297|8,332186|12,06778| 23,0673 | 26,0839 |21,81921|21,04628|15,19637|8,788646
Jlo71 HaceNleHus CPE PaCCMaTPUBAEMBIX CTpaH, % 2,34856376 |2,321367|2,2901552,2611212,240434(2,221729|2,206023|2,193806/2,1886982,188956|2,183875|2,172677
[Toxymesoit noxox B nomt. CILIA 2005 r. 10278,4171 |10742,94{11010,06[11121,45|11543,52|11944,6712715,48|13345,71|13947,67|14203,84{13350,56{13562,18
Okcnopt ToBapoB u yeuyr, %o BBII 43,0185044 148,3296649,1356545,24241| 47,0617 |57,43016|62,31478|65,29163|66,55278|63,36448|58,81272|66,17671
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Nunexc G hekTHBHOCTH rOCYIaPCTBEHHOTO ynpasienus| ,62276673 |0,794363(0,965959/0,891156|0,9051020,966202(1,076192(0,904424(1,013613| 0,89051 [0,913221(0,931819
HzieKe KauecTBa peryInpOBaHUs 0,82249731 (0,728389,0,957027|1,185665|1,184438|1,083027|1,117075|1,109788(1,031808|1,160113|1,325011{1,304682
Tum npyaeHIaIb-HOTO Haa30pa 2 2 2 2 2 2 2 6 6 6 6 6
Banosoe xanuTanoHakomienue, % BBII 294680195 {30,68173|30,56692{29,31945(28,83249|28,15643|28,29426(28,02721|29,55234(29,02196(27,11675|26,96255
Tun Haz3opa 3a NPEANPUHUMATENBCKON 1EITETbHOCTHIO 1 1 1 1 1 1 1 1 1 4 4 4
Uucno OupskeBbIX KOMNAaHUH Ha 1 MITH. HaceneHns 18,6695 |16,69427|15,92144{16,05611{15,00407|14,78207|14,99595(14,78382|14,27809|13,96218| 13,6537 |13,23557
KOHIIEHTpaIys akTUBOB 5 KPYIHEHIIHX GaHKOB 60,79443  (58,09956(60,10901(71,22726|71,92067|72,13735|73,81913|73,70918(71,46877| 0 0 0
O0BEM OaHKOBCKHUX aemno3uToB, % BBII 0 0 0 0 0 0 0 0 0 0 0 37,68211
O0bEM 0aHKOBCKHX aKTHUBOB, % BBIIT 0 0 0 0 0 0 0 0 0 0 0 65,9927
Z-o1eHKa 5,07644  |5,289385|5,3290785,377934| 5,60769 |5,465418|5,489461(5,266781|5,567183|3,564587|5,690952|3,869782)
AKTHBBI IEHCHOHHBIX (pOHI0B, %o BBIT 49,24 50,73 | 53,329 | 55,075 | 56,052 | 55,969 | 55,622 | 57,531 | 61,012 | 49,814 | 61,762 | 62,974
AKTHBBI B3aMMHBIX (pOHI10B, %o BBIT 4,058 6,336 | 7,351 | 9,787 | 9,539 | 10,992 | 10,216 | 11,693 | 13,491 | 12,147 | 18,182 | 16,395
[Ipemun cTpaxoBanus xu3HH, % BBII 2,449 2,716 | 2,832 | 2493 | 2468 | 2411 | 2,166 | 1,887 | 2,079 | 2,318 | 2,154 | 2318
OO0BEM TONTOBBIX LIEHHBIX Oymar, %BBII 0 0 0 0 0 0 0 0 0 0 0 17,6971
= OTtHomeHne 6aHKOBCKOTO KammuTaja K akTuBam, %o 13,5 13,3 12,7 14 14,1 13,6 13 12,5 12,2 12,5 14,3 14,1
:E Prinounas kanuranusanust, % BBIT 0 0 0 0 0 0 0 0 0 0 0 132,3195
CronMoCTh TOPryeMbIX akmmid, % BBII 0 0 0 0 0 0 0 0 0 0 0 22.14976
o711 HaceNleHus Cpeld pPacCMaTpPUBAaEMBIX CTpaH, % 3,48624783 (3,4924273,49889413,505181|3,510918,3,516189|3,521108| 3,52588 (3,530347| 3,5343 |3,538397|3,542186
[lonymeroit noxon B moswr. CIHA 2005 r. 6163,14716 (6328,8946477,044] 6506,59 | 6577,81 |6738,479|6974,291|6872,168|7241,291|7764,225|7664,015|7969,1 15
OKcrnopT TOBapoB u yeiyr, % BBII 29,5980144 |29,28715/30,87198|31,54331(33,92225(37,85515|38,38237|42,43383|43,82696|41,50668(37,17091|38,05674
Nunexc g peKTHBHOCTH IOCYIapCTBEHHOTO ynpasienus| 1,12081313 |1,128464{1,136115|1,235811{1,200185| 1,21647 | 1,10427 [1,256397(1,169933|1,230665|1,261179(1,256199,
MHaexe kauecTBa perynpOBaHHs 1,40835506 |1,412153|1,427572|1,442992(1,469457|1,427898|1,425055| 1,45767 |1,481284| 1,53563 |1,480074(1,456213
Tun npyaeHIaIbsHOr0 Hag30pa 3 3 3 3 3 3 3 3 3 3 3 3
Banosoe kanuTanonakomnenue, Yo BBII 20,8411897 |20,24293121,07568|20,54893|20,22683(19,36299|21,24483(19,06481|19,83565|24,69798|21,80194(21,08562
Tun Hag30pa 3a NpeANpPUHUMATENBCKON AESTEIbHOCTHIO 1 1 1 1 1 1 1 1 1 1 1 1
Urcio GMpKeBbIX KOMIAHMI Ha 1 MITH. HACENIeHNs 33,45469 (35,07673|36,37695|35,41644(39,37866|38,16161(35,36317|34,20661| 34,0347 |33,08195|31,76722|31,43806
KOHUEHTpalys akTHBOB 5 KPyNHEHIINX OaHKOB 90,76513  |88,55252/90,30335/90,80795|90,85802|92,16346|92,79963(93,82455(94,30229|93,29665|91,69055(92,38072
= OO0bEM 6anKOBCKHX 1eno3uToB, Yo BBII 137,0978 |126,4419/113,1289 117,54 |125,1968|128,3815/130,9785|131,1468(127,5264(126,2477|134,9785[139,9006
§ O0BEM OaHKOBCKUX aKTUBOB, Yo BBII 172,5598 | 168,881 (163,5054/161,7077|163,2307| 163,522 [166,1608|168,1509| 170,224 |171,4427|178,4944(178,4129
’§ Z-OlICHKA 6,774127 (8,8717387,817481(7,822631|7,618134(8,263013|8,008021|6,667979|5,462295| 3,58785 |7,242983(7,949522
= |AxTuBb nencuonnsIx domos, % BBII 0 94,874 | 89,407 | 79,508 | 87,262 | 89,804 | 101,32 | 103,5 | 99,329 | 81,949 | 94,955 | 95,697
AKTHBBI B3aUMHBIX (hoHI0B, % BBII 0 32,44 | 28926 | 28,823 | 27,13 | 25227 | 30,323 | 39,369 | 39,128 | 25,759 | 33,027 | 47,558
[Ipemun cTpaxoBanust xKu3HH, % BBII 7,779 7457 | 7,703 | 7,982 | 7,352 | 6,698 | 6,419 | 5,723 | 5509 | 5432 | 5492 | 5472
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OO6bEM 101T0BBIX LEHHBIX Oymar, %oBBII 41,47215 |39,43917)39,90522| 41,104 |41,10917|37,02957|31,45614(27,34424(27,96271|27,96498| 28,83876(30,08388
OtHoleHue 6aHKOBCKOIO KaluTala K akTuam, % 11,3 12,7 12,4 12,6 12,4 12,6 124 134 12,1 15 17,9 17,3
PriHounas kanuranusauus, % BBII 248,0369 | 275,72 |271,4971214,9552|204,3061|215,7006|229,0358|265,2951|281,3883|219,1425|188,1376|213,4947
CroumocTb TOpryemsbIx akuui, % BBII 210,8566 [213,04441174,4097/171,3945|199,8045|180,5029|209,0058|267,6153|345,1684(334,5682|223,4674|154,6587
JloJ1s1 HaCeNEHHs CPEN PACCMAaTPHBAEMBIX CTpaH, Yo 1,63150007 (1,623516/1,617496/1,614105|1,610852|1,607059(1,602845| 1,5988 | 1,59927 (1,605899|1,612594{1,616096
[Tomymesoii goxox B moy1. CLIIA 2005 r. 0 0 0 0 0 0 59480,03 0 0 0 0 0
OKCropT ToBapoB 1 yciyr, % BBII 47417034 |52,19245/50,88881/48,98288|48,23124(51,55243|53,94267|56,71809(61,62534|62,98072|57,44015/64,24901
Nunexc 5phekTHBHOCTH rOCYAapCTBEHHOrO ynpasnenus| 2,06002641 [2,041671(2,023316|1,805265(2,217569|1,887899|2,030989(2,032067(2,020582|1,964293|1,886926(1,867177,
MHieKe KauecTsa peryImpoBaHis 1,75981379 (1,842959/1,810283(1,777607|1,708917|1,666198|1,538064|1,505283|1,651824(1,586293|1,578278|1,648838
Tun npyneHuuanbHOro Haa30pa 3 3 3 3 3 3 3 3 3 3 5 5
Banosoe kanuranonakomienue, % BBII 25,087353 {25,34107124,6290724,57331|23,94641|24,48071|24,45653(24,38434(24,51147|24,18252(22,70592(22,83774
Tun Haz30pa 3a NPEANPUHUMATENBCKON 1EATEIbHOCThIO 1 1 1 1 1 1 1 1 1 1 4 4
Uucno OupKeBbIX KOMIAHUA Ha 1 MITH. HAaceeH s 31,27161 [32,9121332,03701|31,14861|29,24685| 28,4649 | 27,9083 |35,35046|29,73298|36,98627|35,81217| 35,2949
KoHIeHTpaIHs aKTHBOB 5 KPYIHEHIINX OaHKOB 98,91306 (98,74094197,55344.98,05042|98,32901|98,12338|98,21117|97,66467|97,65923|97,60876/96,33608|96,21549
O0bEM DaHKOBCKUX J1en03UTOB, % BBII 0 0 0 ]41,99356/42,1699541,55882( 43,0071 |45,71814(48,27758|53,18451|57,43412|56,10413
O6Bbém GanKoBCKUX aKTHBOB, %o BBII 4576031 |46,11874(77,15143|104,8963(105,0353|105,4298|110,7095| 116,112 |122,0572| 132,463 0 0
YAVIE: el 18,17929 (16,40607|19,33726{16,03602|17,84234(22,17268|17,79945|18,79401|18,03484(16,16817|21,25791|21,99957
AKTHBBI IEHCHOHHBIX (pOHII0B, %o BBII 0 0 3,177 | 2,962 | 3234 | 3358 | 3,795 | 4272 | 4,065 | 3,059 | 3,771 | 3,755
AKTHBBI B3aMMHBIX (DOHTIOB, % BBII 0 31,58 | 28,826 | 23,108 | 27,881 | 29,568 | 32,14 | 44,344 | 42,151 | 23,312 | 41,963 | 44,367
[Ipemun cTpaxoBanus ku3Hu, %o BBIT 4,505 5593 | 5,174 | 4,617 | 4299 | 4,111 | 4646 | 4,856 | 5,181 | 5318 6,25 6,408

g OO6BEM JONTOBBIX IIEHHBIX Oymar, %BBI1 44,17649 |39,22853(35,54472|37,23083|40,88534(41,00248|39,96488(43,07953|48,71925/49,40249(57,74977| 60,4964

& |OTHOmEHHE 6AaHKOBCKOTO KalUTana K akTHBaM, %o 114 9,9 7 10,4 10 10,1 10,1 10 9.8 10,3 12,7 0

é‘é PriHouHas xanuranusanus, % BBII 123,9932  (134,2737|116,8156/86,16666|80,67905/96,05752(104,3813|123,0575|133,3396(91,78237|79,69246|111,7398
CroumocTs TOpryemsix akuuii, % BBII 83,97845 |121,9613|143,2625/107,8665|84,12639(97,01344| 117,182 |143,6643|183,5042(170,2229|115,7401{91,85165
Jlo71s1 HaceNIeHMs CPENU PACCMAaTPUBAEMBIX CTPaH, %o 2,02290598 (2,004943|1,990245|1,977531|1,966259|1,955869(1,946051|1,939878|1,937498(1,935987|1,936345|1,936886
[Toxymesoit noxox B nomt. CIIA 2005 r. 0 0 0 0 0 0 |43667,69] 0 0 0 0 0
OKCIoOpT TOBApOB 1 ycyr, % BBII 41,0378425 |44,09795/43,75396142,09005|41,24431|43,44692(45,87326| 48,19 |48,25807| 49,8131 | 44,4523 |46,18519
WHpexe 53 deKTHBHOCTH rOCY 1apCTBEHHOTO ynpasienus| 1,97201526 (2,0029722,03392812,0935382,144012(1,889506| 1,843096(2,020378|1,940589|2,046976(2,007332(1,967643
Vnnexc kauecTsa peryanpoBaHus 1,28529614 |1,37992|1,4982781,616635|1,619816/1,690708| 1,51486 |1,442979|1,577062|1,643052| 1,67129 | 1,66794
Tun npyaeHIaIbsHOro Haja30pa 5 5 5 5 5 5 5 5 5 5 5 5
Banosoe kanuranonaxkoruienue, % BBII 21,3754785 (22,0963822,4659721,65322|21,27102|21,58649|22,13753|22,99992(23,88879| 24,32 |22,3172|22,2533
Tun Hag30pa 3a NPEANPUHUMATEIBCKOHN NeATEIbHOCTHIO 2 2 2 2 2 2 2 2 2 2 2 2
rco GMpKeBBIX KOMIIAHUI Ha | MITH. HaCEICHHs 18,17317 |16,79427|12,46242/10,30439|10,34312/9,634697|11,14333|11,90878| 13,4161 (13,42607|11,93788|11,19269
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KOHIIEHTpanys akTUBOB 5 KPYIHEHIIHX GaHKOB 0 100 100 100 100 100 100 100 |98,82306| 100 0 100
O06BEM GaHKOBCKHMX JIETIO3UTOB, % BBII 2236974 |24,51874128,01996129,99503(30,04315|31,29315(36,10445|41,09504(41,94995|46,17672|55,52125|56,19941
O06BéM GaHKOBCKMX aKTHBOB, Yo BBII 32,26878 [33,06186/37,14409/41,95503/47,44537| 55,26 (63,02276|71,93683|82,10484({96,92764(112,5934/104,5962
Z-OLCHKA 11,4163  {10,53364(11,83662 11,8975 |11,62354(7,288246|6,503638(6,411701|7,210765|6,957392|4,382535|8,490998
AKTHBbI IEHCUOHHBIX (OHII0B, Yo BBII 0 0,001 | 0,002 | 0,157 | 0,808 | 1,763 | 2919 | 3914 | 4887 | 4,839 | 7,377 | 8,021
AKTHBBI B3aMMHBIX (pornoB, Yo BBII 0 0 0 0 0 5,418 741 8,909 | 9,095 2,62 3,309 | 2,566
[Ipemun cTpaxoBanwus xu3ny, % BBII 0,243 0,304 | 0,312 | 0351 | 0409 | 0,515 | 0,706 | 0,721 | 0,754 | 0485 | 0,509 | 0,522
O0BEM TONTOBBIX LIEHHBIX Oymar, %BBII 0 0 0 0 0 0 0 0 0 0 0 0

% |OrHouICHIE 6aHKOBCKOTO KalUTalla K aKTHBAM, %o 16,1 13,2 14,4 15,3 12,5 11,5 11,7 13,2 14,8 18,9 223 22,1

§ PrrHouHas kanutanusanus, % BBII 19,90529  [29,8555526,60961(27,51593|34,28015|43,24611|35,27424|28,24857(28,57928|18,29528|11,70537| 12,7727

®  |Cronmocts TOpryemsix akuuii, %o BBII 10,38239  [5,033151/4,367392(3,266842|4,359866|6,046627|11,85489|10,51673(7,072189|6,570745| 2,88727 |1,809122,
JloJ1s1 HaceNeHMs CPENU PACCMATPUBAEMBIX CTPaH, %o 0,31416327 |0,309487|0,305183|0,301039|0,297095/0,293437|0,290111{0,287023|0,284156/0,281522|0,279101|0,276787
[loxywesoii noxon B posut. CIIA 2005 r. 0 6841,292(7245,109,7728,176/8263,103|8884,9429880,378(10802,72|11519,63|11133,48|9706,695(9756,894
OKCIopT TOBapoB 1 ycuyr, %o BBIT 51,3283008 |61,6383761,45976|58,42658|57,46411/61,52621|65,91837|63,50615|63,21628/66,82297|60,83779|75,12417
Nuznexc 5GhekTHBHOCTH rOCy1apCTBEHHOrO ynpasnenus| (,7237851 | 0,72354 (0,723296/0,931218]0,966787/0,991718|1,146788|1,038928|1,158486|1,026475|1,112855(1,095328
MHIeKe KadecTBa PeryupOBaHust 1,28325504 | 1,29656| 1,34292 | 1,38928 |1,318871|1,331916|1,342056|1,302795|1,365489|1,426657|1,407115|1,395548
Tun npyneHuuanbHOro Haa3opa 2 2 2 2 5 5 5 5 5 5 5 5
Banogoe kanuranonakorienue, % BBIT 25,5021769 [26,62701|27,26422/30,59559|32,73879|31,78429|32,90279| 36,7498 |36,58361|31,19745|22,73887|21,24585
Tun Haz30pa 3a NPEANPUHUMATENIBCKON 1EATEIbHOCThIO 1 1 1 1 1 1 1 1 1 1 1 1
Uncno GupikeBbIX KOMITAaHUA Ha 1 MITH. HaceneHus 15,56258 14 |12,06865(9,882878|9,237475|8,636065(8,220606|8,401258(8,744794|7,767504(7,360075|7,201253
KoHIeHTpanys akTHBOB 5 KpyNHEHINX GaHKoB 94,68301 (95,12053] 100 0 0 199,86177(99,65878| 99,4736 [98,98421|98,84034(99,43555|99,30219
OObEM OaHKOBCKHX eno3uToB, Yo BBII 51,85506 |50,15013|50,85839/149,94738|50,9877750,51971|52,22906|55,97726|59,22694/63,6253963,80328|59,26779,
O6bém OGanKkoBCKUX aKTUBOB, Yo BBII 71,05112  [70,6512875,42159/69,59882/66,06868|68,27421{70,92897|75,2856780,40331|85,89079|87,59946|82,48801
Z-OLCHKa 29,48088 (14,47876/10,0771227,69333(14,97783|8,265352(8,471514(8,546137|8,518004| 7,81975 |8,429037|8,972935
AKTHUBBI TICHCHOHHBIX (pOHI0B, % BBII 0 0 0 0 30,199 | 33,39 | 81,722 | 57,297 | 57,878 0 0 0

% AKTHBBI B3aUMHBIX (OH0B, % BBII 0 12,734 | 12,29 | 18,925 | 20,678 | 25,001 | 26,551 | 29,894 | 33,274 | 25217 | 37,581 | 38,915

@ [Mpemuu crpaxoBanus xu3uu, % BBII 13,964 15,784 | 13,922 | 14,846 | 12,824 | 10,742 | 10,319 | 12,15 | 11,083 | 11,543 | 12,221 | 9,729
OO6béM 101T0BBIX LIEHHBIX Oymar, YoBBII 11,18158 [9,882273]9,540345/12,35643|15,22079|15,95263(16,07713|15,90652(17,71213|17,96451{19,68999|21,48106
OtHoweHne 6aHKOBCKOTO KaluTaaa K akTuBam, % 11,5 14,5 114 12,6 12,4 14 12,3 12,3 12,8 13 14,1 14,9
Poinounas kanuranusanus, %o BBII 156,1344  [165,99561129,9977134,8609|157,9445|175,8445|209,4031|238,9138(265,6193|227,0754(210,0711| 200,978
CroumocTs TOpryemsix akuuii, % BBII 47,17276 |53,65826/56,15633| 61,5444 63,98311|64,78905|74,57372(95,79089/126,3936|142,8191| 131,347 | 101,92
Jlo71s1 HaceNIeHHs CPEI PACCMAaTPUBAEMBIX CTPaH, %o 9,80259748 (9,94323710,04741{10,08895| 10,1222 10,14842( 10,1722 {10,19681{10,22053|10,24581(10,27054]10,32482,
[Moxywesoi noxox B gomwr. CIIA 2005 r. 4470,90487 |4544,142/4538,017/4640,873/4704,637|4892,867|5082,121|5297,579|5435,622|5567,054{5466,159|5575,519
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OKcnopt ToBapoB 1 ycyr, % BBII 25,334682 |27,87091(30,12754132,92329|27,88013(26,42246|27,38043|30,00602|31,47658(35,88076|27,29118|28,38533
NHzexe 53¢ peKTMBHOCTH IOCy 1apCTBEHHOrO yrpasieHus| ,69141084 |0,6646560,637902 0,6831 |0,6647460,644622| 0,50336 |0,491572(0,518115/0,475551(0,392681(0,411222
HeKe KauecTBa peryInpOBaHus 0,33476779 |0,402365|0,516171(0,629977|0,778381|0,665314(0,671809|0,711118|0,527192|0,497871(0,401185|0,357612,
Tum npyaeHIaITb-HOTO Haja30pa 3 3 3 3 3 3 3 3 3 3 3 3
Banosoe kanuTanonakorenue, % BBIT 15,454913 |15,14366/15,05137|14,70012|15,48081{15,9813716,78805|18,33648|20,14979|23,07673|21,54356/19,16038
Tun HaJ130pa 3a NPEANPUHUMATENBCKON 1EITETbHOCThIO 2 2 2 2 2 2 2 2 2 2 2 2
Uucno OupikeBbIX KOMIAHUA HA 1 MITH. HaceTeHUs 2526975 |27,8250529,75273(31,87602(32,65844(32,74423|33,65325|35,02026(36,35952|36,54824(36,15144|36,04533
KoHmeHTpanus akTHBOB 5 KpyITHEHIIX OaHKOB 0 0 0 0 0 0 0 0 0 0 0 |73,76775
O0bEM OaHKOBCKHX J1eno3uToB, % BBII 50,46003 |58,34661/65,39947/66,10505|67,60298|64,80426|62,53474|61,65178|58,56253/60,24863|65,64461/68,21156,
O0OBEM OaHKOBCKUX akTHBOB, % BBII 67,4109  |73,5546480,4731785,02686/90,63531|88,94221|89,69071(95,63557|100,5044(108,4168|112,6356| 106,836
Z-O1eHKa 5,216275 |7,0206017,649611|7,584879(7,654469|8,307836|9,322168|5,674168|6,441587|5,456491|6,125234(12,61094
AKTHBBI IEHCHOHHBIX (pOHI0B, %o BBIT 0 0 0 3213 | 3,16 | 3205 | 3,753 | 3,936 | 3,925 | 3,624 | 4,088 | 3915
AKTHBBI B3aUMHBIX (hOHTIOB, % BBII 0 20,738 | 23,671 | 25,966 | 18,899 | 24,574 | 23,553 | 26,47 | 31,449 | 23,834 | 31,721 | 26,259
w  [(IIpemnn crpaxosamus xkusHu, % BBII 8,517 8,586 | 7271 | 681 | 6,569 6,5 7,105 | 7313 | 7,702 | 7,167 | 7226 | 7,075
§ OO6BEM 101TOBBIX LEHHBIX Oymar, %oBBII 60,35326  (50,71873| 53,9559 (60,26358|59,02722|54,97778|53,04428|52,10682(54,85735|56,42528(65,73333|66,83446
g  |OTHOmIEHHWE GAHKOBCKOTO KaNMTaja K akTHBaM, %o 10,8 10,5 11,7 11,2 11,1 12,1 13 12,8 12,3 12,3 144 14,6
E Peinounast kanmranuzanyst, % BBII 60,23473  |55,48168 36,9822 |41,56783|46,12797| 53,8098 |71,27951|84,87621(94,60223|78,64429|75,72059|99,89801
? CroumocTs TOpryemsIx akuuii, % BBII 111,4434 (181,3019/164,4621{132,4273|118,4901|94,32028(114,0471|139,0899(159,8357|169,9334(171,1038|167,7698
& JloJ1s1 HaceNleHMs CPENU PACCMAaTPUBAEMBIX CTPaH, %o 10,6460995 {10,62299/10,59493/10,55176/10,50466|10,44729/10,37469|10,33376(10,29269|10,27857|10,24177|10,20476
[Tomymesoi noxox B gomr. CIIHA 2005 r. 13880,6558 {15050,52115622,55/16739,33/17148,12|17955,46|18511,64|19458,81(20441,17|20931,5820931,47|22263,32)
DKCHopT TOBApOB U yciyT, % BBII 35,7770336 (35,0088732,73245(30,82687|32,70218| 38,295 (36,80965|37,16626(39,18468| 49,9614 (47,54976|49,41949
WHnexe 3G peKTHBHOCTH rOCY 1apCTBEHHOTO ynpasienus| 0,70476741 0,795508/0,886249 0,92587 (0,943602(1,019477|1,053378| 1,2309 |1,052138|1,110386(1,217325/1,259012
WHzeke kadecTBa peryImpoBaHus 0,44819024 |0,5910220,696962(0,802902(0,749134(0,805812(0,820714/0,746354{0,919866|0,722571(0,839262/|0,937167
Tun npyneHuuanbHOro Haa30pa 5 5 5 5 5 5 5 5 5 5 5 5
Banosoe kanuranonaxkoruienue, % BBII 27,2264724 (31,61681|30,6736730,38544(31,25019|31,19972(30,86101|30,74047/30,51392|31,38203(31,31846|30,50037
Tun Hax30pa 3a NpEANPUHUMATENIBCKON 1EATEIbHOCThIO 1 1 1 1 1 1 1 1 1 1 1 1
yici1o OMpIKeBbIX KOMITAHMIT Ha | MIIH. HACE/ICHNUsT 19,50257 |20,18602/19,4338923,99467| 24,3975 |25,20331| 25,6627 |26,31579|30,08513|25,83317|25,14935| 27,8775
KoHIeHTpaLus aKTHBOB 5 KpYIHEHIINX OaHKOB 42,63309 146,36031/50,0679951,74182(52,37327|51,86507|51,41585|50,15609|58,64268| 58,8344 |58,25156|57,23933
= OO6bEM OaHKOBCKUX JIEMO3UTOB, % BBII 2249888 [226,99751208,5746/190,2231|191,3964/190,6265|191,0868|190,0664{187,0067194,5206/|208,2256(207,9517
§ O0béM GanKoBCKUX akTUBOB, %0 BBII 230,7335 [233,1997]195,4114) 151,942 |151,0291| 151,76 |154,3852| 157,083 [154,5767|162,1656|176,7282(177,8986
R |Z-oueHka 12,65509 (11,53602/8,52703416,578938]9,402121/10,87858|13,90157|14,73969(11,95291(9,294249|12,76005| 12,8388
AKTHBBI IEHCHOHHBIX (hoH1I0B, Yo BBIT 0 16,972 | 24,073 | 24,537 | 24,013 | 22,939 | 24,754 | 25,389 | 23,757 | 22,633 | 24,726 | 23,684
AKTHUBBI B3aUMHBIX (hOHII0B, %0 BBII 0 9,131 | 8267 | 7,616 | 8114 | 858 | 10,281 | 13287 | 16,39 | 11,864 | 13,121 | 14,312




230

[Ipemuu crpaxoBanus xusuu, %o BBII 5,356 527 | 5,16 5,1 5,197 | 5354 | 5616 | 5474 | 6,604 | 6,789 | 7,234 | 7,144
OOBEM 101TOBBIX LIeHHBIX Oymar, %0BBI1 52,53824  |48,14205/44,42229/45,4539746,05942|44,60975|40,98238|38,31485|38,35711|40,33469|39,7384637,34173
OtHouenne OaHKOBCKOTO KaluTana K akTHBaM, %o 11,9 11,7 | 108 | 94 1,1 | 1,6 | 125 | 125 | 133 | 123 | 124 | 133
PriHouHas Kanutamsauus, % BBIT 83,64514 [84,11244160,66623|54,0951962,05379|74,54725(91,25156/105,9501| 104,489 |86,08955|68,76908|70,22781
CronmocTh Topryembix akiui, % BBIT 33,1624 49,13539/50,6120441,97417|46,18619]63,03711|91,45405|126,3221|145,1414137,8222/105,801379,78555
JloJ1s1 HACEIIEHNSL CPE/IN PACCMATPUBAEMBIX CTPaH, %o 28,9235365 [28,67042(28,44636128,23839|28,0330727,78483(27,53761(27,29265|27,06089|26,81596/26,56297|26,32264
[onymegoii noxox B nomr. CIIA 2005 r. 33693,0686 [34395,32/34576,51| 34578,9 35100,5535988,31/36615,47|37420,64|38423,06/38011,07|35777,49|37432,53
DKCIopT TOBapos 1 yeyr, % BBIT 10,1733758 (10,87738/10,44882]11,25284{11,87275|13,21034(14,31266| 16,1716 |17,74676|17,71116|12,69567|15,17099
Hnexe 5 dexTHBHOCTH rOCy 1apCTBEHHOTO ynpaBneHus| 1,19473958 |1,132786(1,070832(1,224639) 1,42466 | 1,34534 |1,5571891,450477| 1,45875 |1,4609651,522218| 1,46906
V1H/1eKC KaueCTBA PEryIIMPOBAHHS 0,68623868 |0,814131/0,649137/0,484142)1,064259|1,141043|1,232287| 1,25083 |1,130434|1,134437| 1,09021 |1,025709
Tun npyneHuuanbHOro Haa30pa 5 5 5 5 5 5 5 5 5 5 5 5
BasloBoe KaruTanoHakonienue, % BBII 25,4860338 [25,20602(24,29782/22,88134122,49629/22,19204|22,3403922,67593|22,57053(22,4381720,79865|19,99049
Tun Has3opa 3a NPEANPUHUMATENBCKON 1EATEIbHOCTBIO 4 4 4 4 4 4 4 4 4 4 4 4
Ncrounuk: Becemupnsiil 6ank, Mex1yHapOIHBIN BATFOTHBIN (OHT.
Ta6mmma 3. JlanHble U1 pacdeTa MoJield BIUsSHUS (prHAHCOBOM TiTyOnHBI Ha ipupoct BBIIL.
l'on 200312004|2005{2006{2007(2008|2009|2010{2011{2012|2013]2014{2015|2016(2017|2018|2019{2020{2021|2022|2023
®dunaHcoBas riyouHa, B %
BBII y B0 142,4141,6 42,4 |45,7(46,7]42,9148,0(54,2|55,060,5|52,1|56,5|68,5(77,6|70,5|63,3|57,1|54,8|51,8(48,9|44,4
Temn npupocta BBIIL, B % 86 4332508203 ]1,0(58)26)|-3,7|-1,5/50 (-1,4|88 |28 |-1,8(-3,1|3,3|4,7]|3,8]35,0

Hcrounuk: nanusie BecemupHoro 6anka.




