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PA3BUTUE ®UHAHCOBOM CUCTEMBbBI
B PA3PE3E UCTOPUUYECKHUX COBBITUI

AHHOmMayus: 6 cmamve NPOBOOUMCS UCCIe008aHUe PA3BUMUSL PUHAHCOBOU CU-
cmembl, paccMampueaemou yepes npusmy 3SHAYUMbIX UCHOPUUECKUX COObIMUL U UX
8030eticmeus Ha puHarcosyro cepy. /na ananuza smoeo npoyecca agmop aKyeHmu-
pyem HUMAHUE HA HECKOIbKUX KIIOYEblX UCIOPUHECKUX COObIMUSX, MAKUX KAK MU-
DpO8ble BOUHbBI, IKOHOMUYECKUE KPUSUCHL U MEXHOI02UYecKUe UHHOBAYUU, KOMOpble CY-

WeCmeeHHO U3MEHUNIU PUHAHCOBYIO APXUMEKMYDY.

Kntoueswvie cnosa: gpunancosvie cucmemsl, pazgumue 6AHKOECK020 0end, pa3eu-
mue Oyxeanmepcko2o yiema, ()opmuposarue QUHAHCOBbIX UHCIMUMYMO8, uHaHco-

6ble Op2aHU3aAUUU.

Buipasicaemcs 6nracooapnocms nayunomy pykosooumento B.B. Kocmiox 3a
Hanpasiexue u NOMOWb.

OnHUM K3 TIEPBBIX ITANOB CTAJ0 BOZHUKHOBEHHUE JACHEKHOTO OOpaIllCHUS TPU-
MepHO B |l ThicsiueneTnn 1o Haiel 3pbl, KOrja NPUMUTHUBHBINA OapTEepHBIL OOMEH I0-
CTENIEHHO 3aMEHWJICS METaJUIMYEeCKUMU JIEHbraMu, 4TO 00€CIeunsio OOJBIITYI0 THO-
KOCTb M yZA0OCTBO B TOProBj€. DTO SIBJIEHUE CTAJI0 OCHOBOM Uil JanbHeiero gop-

MHUPOBAHUA (1)I/IHaHCOBLIX HHCTUTYTOB, TAKUX KaK OaHKH U KPpCAUTHBIC OpraHu3aiu.
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N3nareanckuii 1om «Cpenay»

C nauanom CpenneBekoBbsi B EBporie nmpoucxoaut gopmMupoBaHue nepBbIx OaH-
KOB. TanbsiHCKKE ropoAa-rocy1apcTBa, Takue kak Benenus u ['enys, cTaHOBSTCS LIEH-
Tpamul (PMHAHCOBBIX OTIEPAITUii, T/ BOSHUKAIOT CUCTEMBI KPEIUTOBAHUS U OyXTaiuTep-
CKOTO yuyeTa. DTOT NMEePHOJ] OTMEUYEH POCTOM TOPTOBIIM U YBEIIMYECHUEM MOTPEOHOCTH B
(bMHAHCOBBIX MHCTPYMEHTAX, HEOOXOIUMBIX JUIs €€ o iepkanus. BBeaeHue Takux mo-
HSATUH, KaK MPOLIEHT U 3a€M, CTaJI0 CTUMYJIOM JUJIsl pa3BUTHsI OAHKOBCKUX orepanuil. B
ATO BpeMs TaKKe 3aKJIabIBAIOTCSI OCHOBBI COBPEMEHHBIX (PMHAHCOBBIX PHIHKOB U OUPIK,
KOTOPbIC BIIOCJIEACTBUU OKaXXyT 3HAUUTEIHLHOE BIIMSHUE HA SKOHOMHYECKYIO >KH3Hb
ctpad. Oco0oe BHUMaHHE CIEAyeT YJEIUTh WHIYCTPUAIBHON PEBOJIOIUHU, KOTOpas
MIPUBHECIIA KapAUHAJILHBIC U3MEHEHHsI B PMHAHCOBYIO cucTeMy. Pa3Butue mpousBo -
TEJBHBIX CUJI MOTPEOOBANIO 3HAUUTEILHBIX WHBECTUIIMMI, YTO CIIOCOOCTBOBAJIO PaCIIIH-
pEeHUI0 OAHKOBCKOM CHUCTEMBI U MOSBICHUIO aKIIMOHEPHBIX 00IecTB. THCTUTYTHI, CO-
3/1al0II1e HOBbIE ()MHAHCOBBIE MHCTPYMEHTHI, TAaKHE KaKk OOJUTralliu U aKIuu, Mpeso-
CTaBUJIU BO3MOXKHOCTb MPUBJICUECHUSI MACCOBBIX MHBECTULIUNA. ITO CITIOCOOCTBOBAJIO KaK
BHYTPEHHEMY, TaK U MEKIYHAPOJHOMY 3KOHOMHYECKOMY B3aMMOJEHCTBUIO, B yCJIO-
BUSIX COBPEMEHHOW TMHAMHUKH CO3/1a€T HOBbIE BO3MOKHOCTH JJISI MHBECTUPOBAHUS U
KpEIUTOBAaHUs, COOTBETCTBYIOIINE TAKKE MOAIEPKUBAEMOMY KOJIOHHAIBHOM 3KCITaH-
Cuell M yBeJInueHnEeM 00beMOB MEXKTyHApOTHOM TOPTOBIIH.

Tak, XX Bek cTall IepruoJA0M IITyOOKHUX U 3HAUUTEIbHBIX U3MEHEHUM, OKa3aBIINUX
KOJIOCCAIbHOE BIIMSIHUE HA BCE aCMEKThI 001IecTBeHHOM u3Hu. Ha dhoHne aByx paszpy-
IIUTEIBHBIX MUPOBBIX BOIH, OCTABUBIIIKX 32 COOON MpauHyO0 T'YMaHUTAPHYIO U SKOHO-
MUYECKYI0 CUTYyalllto, Hadaliu (hOPMHUPOBATHCS KPYITHBIE MEXKIYyHApPOIHbIE (PMHAHCO-
BbIE OpraHM3aIlNK, TaKue Kak MexmyHapoaHbIN BaTtOTHBIN GoH 1 BeceMupHbiii OaHK.
Benmukas nenpeccus 1930-x rooB cTana BayKHON BEXOU B pa3BUTHH (YMHAHCOBBIX CH-
CTEM — OHa BbI3Bajla MACCOBBIE OAHKPOTCTBA U CEPhE3HBIE MOCIEACTBUS JIJIs1 MUJUIMOHOB
JIIOJIE, 3aCTaBJISIs IPABUTENIBCTBA IEPECMOTPETH CYLIECTBYIOIINE METOIBI U MOAXO/IbI
K PEryJIMpOBaHMIO (PMHAHCOBBIX PHIHKOB. B mociemyroiiye rojisl B OOJIBITMHCTBE CTPaH
MHUpa HA4YaJIOCh BHEAPEHUE MHOTOYPOBHEBOM CHCTEMBI PETYIMPOBAHUS (DUHAHCOBBIX

HHCTUTYTOB, 4YTO CYIICCTBCHHO YBCIUYNIIO X YCTOI\/'IIII/IBOCTB K 39KOHOMHWYECCKHM IIIOKaM
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Y U3MEHEHUSIM Ha pbIHKaX. C 3TOro MOMEHTA CTaj0 OYEBUIHBIM, YTO CO3/IaHUE HAIEK-
HOW CHUCTEMBI, CIIOCOOHON MPOTUBOCTOAThH IJI00AJILHBIM BBI30BaM M 3alllMIIATh WHTE-
pEChI KaK TOCyAapCTBa, TaK U TPaXk/iaH, ABISETCS HEOOXOAMMBIM.

C npuxogom XXI Beka Mup BCTYyNIHII B HOBYIO 3TIOXY, KapIMHAIBHO OTIMYAIOLLY-
10Cd OT NPEABIAYIINX, KOTOpas XapaKTepU3yeTCs CTPEMUTEIBHBIMU TEXHOJIOTHUYE-
CKMMHU MU3MEHEHHUSIMH U 3HAYUTEIbHBIM BIMSHHEM IU(POBOH SKOHOMHUKHU Ha (pUHAH-
COBBIE MPOLECCHI. YBEIMYEHUE JTOJIM 3JICKTPOHHBIX IJIATEXKEM, BHEAPEHUE KPUIITOBA-
JIOT U pa3BUTHE (PUHTEX-PEIICHU SIPKO IEMOHCTPUPYET, YTO (DUHAHCOBBIE CHCTEMBI
IIPOJOJDKAIOT aKTUBHO Pa3BUBATHCS, pearupysl Ha COBPEMEHHBIE BBI30BHI U aIalTHPY-
ACh K HOBBIM ycJIOBUsIM. OCHOBHBIM ()aKTOPOM JAHHOTO IIpolecca CTajlo B3auMoIeH-
CTBUE MEXJ1Y I'OCYIapCTBEHHBIM PETYJIMPOBAHUEM U YACTHBIMU HHUIIMATHBAMHU, YTO B
NOTPEOHOCTSAX COBPEMEHHOTO OOIIECTRA.

Hcropuueckue coObITHS, TAKHE KaK BOMHBI, SKOHOMUYECKUE KPU3UCHI U TTOJIUTHU-
YECKHE M3MEHEHMS, CYIIECTBEHHO MOBIMSIIA Ha CTPYKTYpPY (PMHAHCOBOrO CEKTOpa,
BbI3bIBas €ro TpaHcpopmaiuio. SIpKuM NpUMEPOM ATOTO SIBISIOTCSI MUPOBBIE BOWHBI,
KOTOPBIE HE TOJIBKO M3MEHUJIU T€OMOJIUTHYECKYIO KapTy, HO U IPUBEIH K 3HAUUTEIb-
HBIM IpeoOpa3oBaHusIM B (PMHAHCOBBIX CUCTEMax cTpaH-y4acTHul. [lepBas MupoBas
BOIfHa CIOCOOCTBOBAJIa YBEJIMUEHHUIO TOCYJIapCTBEHHBIX JOJT0B, KOTOpPbIE rocyaap-
CTBa HayaJM OOCIY>KMBATh MIyTEM PACUIMPEHHs HAJIOTOBOW 0a3bl U BHEAPEHUSI HOBBIX
(uHaHCOBBIX MHCTPYMEHTOB. Co3/1aHNe LIEHTPaJIbHBIX 0aHKOB, Takux Kak denepainb-
Has pe3epBHas cucrema B CILIA, cTtano oTBeTOM Ha HEOOXOJUMOCTh PETYIUPOBAHUS
(hMHAHCOBBIX MMOTOKOB M 00ECIIEUEHUsI CTAOMIBHOCTH B YCJIOBUSX BOEHHBIX KOH(IIMK-
TOB Y NOCJIEYOLIETO BOCCTAHOBJICHHS.

Bropas mupoBasi BoliHa MpOAOLKIIA MPEAIIECTBYIONIYIO TEHACHIIMIO, YCUIUB
NOTPEOHOCTH B CTPYKTYPHBIX IPEe0Opa30BaHUAX U MEXIyHAPOIHON KoopauHauuu. B
MOCJIEBOCHHBIN TIEPHO/] OBbLIIM CO3/IaHbl TaKUE YUpEeXKIACHUsI, Kak MexayHapoIHbIN Ba-
moTHbIN (oua u BecemupHbiil 6aHK, KOTOpbIe (PAKTUYECKU YCTAHOBUIIM HOBBIE Mpa-
BUJa (PYyHKIMOHUPOBAHUS TJIOOAIBHBIX (PUHAHCOBBIX PHIHKOB. DTH OpTraHHU3allH
CTaJIM KJIFOUYEBBIMA MHCTPYMEHTAMHU B PETyJMPOBAHUU BAIIOTHBIX KYpCOB M IPENo-

CTaBJICHUH KPEIUTOB CTPAHAM C Pa3BUBAIOMICICA SKOHOMUKOM, YTO, B CBOIO OUEPE/b,
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CIOCOOCTBOBAJIO BOCCTAHOBIICHUIO 9KOHOMUKH €BPOA3HATCKUX CTPaH, MOCTPaIaBIINX
OT BOWHBI. BBeneHrne HOBOM cucTemMbl bpeTtToH-Byica u npuBsizka BAIOT K 10JUIAPY
CIIA oGecneunnu cTaOUIBHOCTHh MEXKIYHApPOJHOW TOPrOBJIM M MOTOKOB KamuTaja,
YTO OKa3aJio 3HAYUTEIBHOE BIMUSIHUE Ha PUHAHCOBYIO apXUTEKTYPY.

DKOHOMUYECKHE KPU3UCHI OKa3all 3HAYUTENbHOE BIUSHUE Ha popMupoBaHue (hu-
HAHCOBBIX CTPYKTYp. Bemukas nenpeccus 1930-x ro1oB crana pa3pyImTeIbHBIM COOBI-
THEM, MOOYAMUBIIUM TrOCYJapCTBa MEPECMOTPETh CBOM IKOHOMHUYECKUE MOJIEIU U MOJ-
XO7bI K (PHAHCOBOMY PETYJIUpOBaHMIO. [[eHTpanbHbIe OaHKM HA4YaaM aKTUBHO TIPHUHU-
MaTh MEpbI N0 KOHTPOJIIO MHMIISIUN U PETYIMPOBAHUIO IPOIEHTHBIX CTABOK, YTO 3aJ10-
KHJIO OCHOBBI JIJISI CTPOTOT0 KOHTPOJIs ((MHAHCOBBIX MOTOKOB. B 3TOT nepuo/1 nmosiBUIIMch
HOBBIC (DMHAHCOBBIC YUPEKICHUS, TaKWE KaK CTPAXOBBIC KOMITAHUU W TICHCHOHHBIC
(OHTBI, KOTOPBIE CHITPAITH KIIFOUEBYIO POJIb B HAKOIUICHUH U PACIIPEICIICHUH KauTaia.

CoBpemeHHbIE (PUHAHCOBBIE CHCTEMBI CTATKUBAIOTCS C BHI30BaMH, 00YCIIOBJICH-
HBIMH TJI00anu3aneld 1 N3MEHUBITUMUCS YKOHOMHYECCKUMHU YCIOBUSAMU. MHPOBOIA
¢unancoBbiit kpusuc 2008 roga mpoIeMOHCTPUPOBAT YSI3BUMOCTh CYIIECTBYIOUIUX
(UHAHCOBBIX CTPYKTYP U MOJUYEPKHYJI HEOOXOAUMOCTh 0O0JIee CTPOTOTro peryInpoBa-
HUS. YXyZAlIeHue SKOHOMUYECKOM CUTyalluu CocoOCTBOBANIO pe(hOpMHUPOBAHUIO CHU-
CTEM, YTO MPHUBEJIO K CO3/IaHUIO JOTOTHUTEIIbHBIX MEXaHN3MOB 3aIUThI, HAIIPaBJICH-
HBIX Ha MPEA0TBpAIleHUE IIOBTOPSHUS MOA0OHBIX KPU3HCOB. B pe3ynbprare 3TuX nu3me-
HEHUU BO3POCIAa 3HAYMMOCTh MEKIyHApOIHOTO COTpYyIHUYECTBA B chepe punaHCO-
BOTO PETYJIHMPOBaHMsI, a Tak)Ke ObLTH pa3paboTaHbl HOBBIE CTaHIAPTHI, TaKUE Kak ba-
3€JIbCKUE COTJIAIICHUSI, KOTOPbIE YCTAHABIMBAIOT TPEOOBAHMS K KalUTAy U PUCKAM
JUTst 0AaHKOBCKUX YUPEXKICHU.

Takum 00pa3oM, aHaJIU3 BO3ACHCTBUS UCTOPUUYECKUX COOBITHI HA (PMHAHCOBBIE
CTPYKTYPBI MIOKA3bIBAET, YTO KAXKJIbIH KPU3HUC WM KOH(GIUKT BHICTYyHAeT KaTaau3aTo-
POM U3MEHEHHUH, 4TO, B KOHEUHOM CYETE, ClIOCOOCTBYET (POpMUPOBAHUIO OOJIEE CIIOXK-

HBIX U aJalITUBHBIX q)HHaHCOBBIX CHUCTEM.
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