ManbiX U CpeaHunx npegnpuaTuax. MNoatomy, XOTd 3TW LEHHOCTU W
[O/DKHbI CAaBaTbCA FOCYAapCTBY, HEBbIFOAHOCTb CAayu 3acTaBnseT
NpeanpuAaTAS UCKaTb Apyrve nyTu. MoaToMy Hago nnMbo cornacoBbi-
BaTb LieHbl 1 pacnpeaensaTb 3aTpaTbl MeXAy cAaTyMKamy 1 nepepa-
60TYMKamMun, NMBO co3daTb CreunanbHY CNy)X6y, 3aHMMAKOLLYHCS
TPaHCNOPTUPOBKON, KOTOpas MOKpbiBasa Obl CBOM 3aTpaTbl 3a CYeT
obbema caaun.

Bo3HunKaloT npobieMbl, CBA3aHHbIE C OLEHKON COAepXaHUs apa-
FOLEHHbIX METa/I/I0B U KAMHEI B NOCTYNAKLWMX Ha NPeLNpUATAS Tex-
HMKe 1 060pyAOBaHMM WMHOCTPAHHOIO MPOM3BOACTBA, COAEPXKallnX
[paroLeHHOCTW, Korga B COMPOBOANTENbHbIX JOKYMEHTaX He yKasbl-
BalOTCHA MX KOMMYECTBO M KayecTBO. B faHHOM ciyyae oueHKa cogep-
XaHus onpefensieTca MO COAePXKaHWIO AparOueHHbIX MeTannoB U
KamHeli B aHanornyHom TexHuke. OLWMOKM B OLEHKE MOTYT BO3HMKaTb
KaK OT HETOYHOrO WM HEBEPHOIO OMpeaeNieHns aHanora, Tak 1 ot oT-
CYTCTBWS aHa/IOrOB Ha CBEPXCOBPEMEHHbIE TEXHUKY 1 060pyA0BaHue.
MoaTomy HeobxoaMmo paspaboTaTb FMOKYH, NMOCTOAHHO OOHOBNSAD-
LLYHCS CUCTEMY aHa/loroB Ha MHOCTPAHHYH) COBPEMEHHYHO TEXHUKY.

http://edoc.bseu.b
P Y ®oHT BunanbTa MoHTCeppaT

BapcenoHa (McnaHus)

®UNHAHCOBbIVI KPU3NC U PESOPMbI
HA MEXXOYHAPOHOM YPOBHE

CoBpeMeHHble KPU3NCbl HAXOAATCA B TECHON B3aMMOCBA3M C PYH-
KLMOHMPOBaHNEM MEXAYHaPOAHbIX (DMHAHCOBBLIX PbIHKOB, YTO MpU-
BOAMT K TOMY, YTO CTapble MOAEN MWUPOBOW (PUHAHCOBOI CUCTEMbI
CTaHOBATCA HECMOCOOHBIMU K BbINOMHEHUIO CBOMX (DYHKLMIA. [o3TOMy
NOSBNAKOTCS HOBble MPEANOXEHUA U Bapuauny 3Tux mogeneid. Tak
NnpaBuTeNbCTBO BennkobputaHuy npefnoxuno coefuHuts Mexay-
HapoAHblA BantoTHbl hoH (MB®), MupoBoit baHk 1 MexayHapoa-
HbIi KpeauTHbIN 6aHK (Bank for International Settlement) ¢ uenbto
CO3JaHns e4UHOro cynepperynatopa (hMHaHCOBbLIX PbIHKOB BCErO MU-
pa. B cBoto ouepeab P paHUMA npeanaraet BO3NOXKUTL MPUHATME BCEX
BaXHbIX peLIeHMin Ha nneyn BpemeHHoro Komuteta MwuHMCTEPCTB
(hMHaHCOB, KOTOPLIA MOr Obl CNeAnTb 3a AesTeNlbHOCTbI0 MB®. [pa-
BUTENbLCTBO 'epmMaHUM npepanaraet KoHuenuuio “target zones” Kyp-
COB 06MeHa BantoT ANS 3alWMTbl Ba/lOT. B cBolO oyepenb KaHafckoe
NPaBUTENbLCTBO BbICTYNaeT B 3awuTy egnHoro MB®, K KoTopomy
MOXHO 6blN0 6bl 06PAaTUTLCA B Clyyae (QMHAHCOBBLIX 3aTPYAHEHWA.
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Copoc Toxe fiefiaeT CBOe MPeAsioKeHue co3haTb Kopnopawmio, KoTo-
pas Obl CTpaxoBana MexayHapoaHble fonru, a FeHpy KogTaH BbICTy-
naeT 3a CO34aHWe MeXAYyHapOAHOro acnekTa rating KpeguTos,
Dxedpun Cekc e npeanaraet BBeCTU MexXayHapoaHblii TpubyHan
BaHKpoTCcTBa. BCe yKasaHHble MPeasoXeHNs MMEKT Of4HY O06LLyH
OLUMOKY: BCE OHM MpeanaratoT Co3A4aHne eanHOro LeHTpa, KoTopbll Obl
KOHCONNAMPOBa/ TaKO UHTENNEKTYaNbHbIA U NOIMTUYECKNIA NOTEH-
Lman, KOTOpbIA peasbHO He CyLLecTBYeT.

Kak anbTepHaTUBHbIA BapuaHT Mbl Npeanaraem 6onee nparmatu-
YecKoe peLleHve NPOoBeAeHUs MeXAyHapoAHON hrHaHCOBOW pedop-
Mbl, KOTOPO€E OCHOBbLIBAETCA Ha TPeX (hyHAaMeHTaNbHbIX KpUTEPUAX:
1) npegsuaeHve Kpusuca; 2) npefsapuTesibHas oueHKa Kpusuca; 3)
ynpaBneHne Kpu3nCcoM.

MpeasuaeHne kpusuca

TOYHO TakXe, KaK U B MefuUUHe, NpeaBUAeHNe Kpusnca B pu-
HaHCOBOI cepe cocTaBnseT GONbLIYK 4YacTb Mpouecca NieYeHus.
OfiHaKo cyLecTByeT HebOo/bLLOE pacXoXeHWe B crnocobax npeoso-
NEeHNA 3TOr0 KpM3nca 1 YMeHbLLIEHNS ero HeraTuBHbIX NOCNEACTBUIA.
[ocToBepHas MHPOpMaLUs 06 3KOHOMUYECKO 1 (hHAHCOBOM fAes-
TeNbHOCTW NpPaBMUTeNbCTB, 6aHKOB, NPeAnpPUATUIA NO3BOANUT YNyu-
WWTb AUCLMUNINHY HA PbIHKE W ONpee/inTb NOTPebHOCTM, KOTOpble
OCYLLEeCTBNANN Obl KOPPEKTUPYIOLLee AeicTBMe. Haa3op u ynpas-
neHne (HMHaAHCOBbLIMW PbIHKAMUW U, 0COGEHHO B6aHKaMu, MOXEeT Y yy-
WWTb YKa3aHHYI cuTyaumio. MNnaByyecTb B MMpPe Ba/lOT MOXET CU-
MY/IMPOBaTb 6aHKN U (hPMbl K MOKPLITUIO BO3MOXXHbIX NEpPeMeH B
Kypcax BaJitoT.

B aToi1 cthepe y>Ke NpousoLwIvM JOCTaTOYHO BaXKHblE NMEPeMeHbI,
HO TaKXXe OHW JO0/KHbI MPOU30MTN N B CMEXHbIX chepax. MepBas u3
HUX ABNSETCA CaMO MHWLMATMBHON Ha MEXAYyHapOLHOM YPOBHE W
npeAcTaBnseT coboi CTaH4aPTbl MeXAYHapOoAHbIX PUHaHCOB. B Mupe
MHTEKPUPOBAHHbIX (PUHAHCOBbLIX PbIHKOB MeXAYHapo4Has (PUHaHCO-
Basi CTabWNbHOCTb HEBO3MOXHA 6€3 CTabUNbHOCTY B HEM3HaYalbHbIX
(hMHaHCOBbLIX cucTemax. Ctabunmsaymsa UHaHCOBOM cUCTEMbI Tpeby-
eT nocneaoBaTe/lbHOr0 OCYLUECTBIEHUS WMHCTUTYLMOHA/bHBIX pe-
(hopM, KOTOpbIE PacrnpoCTPaHAITCA Ha Cepbl BHELLUHETOProBOM Mo-
NNTUKN 1 TOProBOro pexxmma.

Cnegytowas ciepa - 3T0 6aHKOBCKasi cMCTeMa M CUCTeMa Karnu-
TanoAsmxkeHnsa. HeaaBHMA ONbIT MoKasan, YTo njoxoe 6aHKOBCKOe
perynvpoBaHve MexZayHapoAHOro pblHKa CBOOOAHbLIX KanuTanos fB-
nseTcs “roproyein cMecbro”. OUeBUAHbLIM CMOCOOOM YMEHbLLIEHWS 3TOM
ONacHOCTU ABNIAETCH YAOCKOHaNMBaHMe NPaKTUKW yrpaBneHus 6aH-
KOBCKVMWM pUCKaMK, a TaKe KOHTPO/b W yNpaB/ieHWe 3Toi NpakTu-
KOWA.
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MpeBapuTenbnas oueHKa Kpusuca

HecMoTps Ha 4OCTATOYHBIN Nporpecc B aTol 061acTn, Nto6oin Kpu-
3MC MOXET ObITb BbI3BaH HOBbIMW MHHOPMALMOHBIMU TEXHONOTUAMM
N160 HOBLIMM MHTEPNpPEeTaLMAMY UMELOLLenCA NH(OopPMaLMK, KOTOpbIe
MOryT NPOBOLMPOBaTL ONPEeAeeHble N3MEHEHUSI HAa PbIHKaX. JTO He
4YTO-TO HOBOE, & UMEHHO TaK MPOUCXOANT Ha BCEX (DUHAHCOBbLIX PbIH-
KaxX, 4YTO A0Ka3aHO Ha NPOTSXXEHWW LONTOW UCTOPUU 3TUX PbIHKOB.
TOMbKO NULWbL Pa3MecTUB BCE PbIHKM B XOPOLUO OT/IAXXEHON CXxeme,
MOXHO npefyragaTb, Kakue M3MeHeHUs MOBAeKYT pas3/inyHble yCo-
BUS.

HekoTopble HabnAeHWUSA LOKa3blBalOT, YTO OULMabHBIA COO3
NMPUHUMAET Te WU UHbIE MO3ULMN U NPUMEHSET pa3/inyHble NokKasa-
Tenu NpeaBapuTeNbHON OLEHKN BantOTHbIX PUCKOB, GAHKOBCKUX KPU-
31COB A5 TOr0, YTOObI Y3HATb, YTO M MPU KaKMX 06CTOATENLCTBAX BOy-
LeT NPONCXOANTb.

YnpasneHue Kpu3ncom

Ecnun cnoxunach Takas cuTyaums, 4To KpM3nc HemsbexxeH, To BCe
paBHO Heo6X0AUMO “U3/1eUnTb” TO OKPYXKeHWe, rae OH MpPou3oLLen.
VIMEHHO Mo 3TOMY BOMPOCY COBPEMeHHas MeXAyHapoLHas PUHaHCo-
Bas CTPYKTypa v MMeeT HanbosbLuee KOMYeCTBO HeLOCTaTKOB. Mex-
OYHapOAHbIN COHO3 3HAET [1BE BO3MOXHbIE peakLmmn Ha KPU3NCHYHO CU-
Tyauumio: BbIBefeHUe CTpaHbl U3 3TOr0 Kpu3nca NocpescTBOM Heobxo-
OUMbIX (POHAOB NIM60 OXWUAaHWe TOro, YTo cUCTeMa cama cebs mnsne-
yur.

[na cTpaH C nepexofHol 3KOHOMWKOI MHTErpaLMOHHbIA npoLecc
noTpebyeT, B PaBHOI CTEMEHU OT KaXKAON M3 HWUX, NpoBeAeHns adh-
(heKTUBHOM MOLEPHM3ALNN PUHAHCOBBIX CTPYKTYP W YNYyULLIEHNA CYy-
LEeCTBYHOLMX 3aKOHOAATENbCTB U KOHTPOJIbHBIX OPraHoB. ITO O4YeHb
BaXHO: YCTAHOBMTb OBLIMPHYIO MPOrpamMmy PeqopmMnpoBaHus uH-
HaHCOBOW CTPYKTYpbl CTpaH, KOTOPblE pacrnonaratT cabopasBuToin
(hMHAHCOBOW CUCTEMOI M K TOMY )K€ He afanTMpOoBaHOM K HOpmam
MeXAyHapo4HOro npasa. ATOT Mpouecc ABNAETCA OCHOBHbIM CMOCO-
60M AOCTMXEHMA NnMbepanm3alun PeXXMMOB U NONyYeHus 6yayLimnx
[OX0f0B OT pedhopmbl.

PedopmupoBaHme Me>kayHapoAHoro BantoTHoro oHaa

HecomMHeHHO, 4To MB® 6yfeT MMeTb OYeHb BaXKHYHK PO/b B NPO-
Llecce M3MeHeHWs, KOTOPbI [O0/IKEeH MPOM30MTU nocne pegopmbl
MeXAyHapoaHON )MHAHCOBOI cMCTeMbI. Kpome TOro, OH 6yAeT HY>XeH
ANA CTUMYNMPOBaHUS (PUHAHCOBOW NOMOLUM MAYLLeNn napannefbHo ¢
OTKPbITbIMU 6AHKOBCKUMUW KpeanTamu, B CTpaHbl, KOTOpble (YHKLMO-
HVPYIOT B HACTOsLLEe BpeMs, OCYLLECTB/AA ONpeAeNeHHY 3KOHOMU-
YECKYH M (DMHAHCOBYIO NMOJSIMTUKY, HO KOTOPbIE [0 CUX NOp CTpagatoT
OT HeoBepus UHBECTOPOB.
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MB® ponxeH 6yzeT 6bITb 60/1€€ aKTUBHbIM B MN/1aHe KOOPAWHMPa-
UMM PEKCTPYKTYPUPOBaHUA 3a[0/KeHHOCTen. EMy npugeTca npuso-
XUTb yeunusa gns o6pasoBaHus KpeaUTHbIX KOMUTETOB, NpeaocTaB-
NAA ¥M BO3MOXHOCTb C/IMAHUA CO CMEXHbIMWU KOMUTETaMW B onpefe-
NEHHbIX UCKNHUUTENIbHBIX CyyasX. [i8 3Toro Heo6xXxoAMMO CO34aTb
“Lobby”, KoTopble, ABNSSACb HOBbIM MYHKTOM B KOHTpaKTax 0 ccyjax,
MOrnM Obl CMArYMTbL CaM MpoLecc NPOBeAeHWs PecTpykpypusauum
3TUX CCYA ANA CTPaH, KOTOPbIE MPUHANN  3TU MONOXKEHNS.

MepemMeHbl, KOTOPble MOryT ObITb NpeAckasaHbl MB®, nomoryT B
NMOHMMaHUKN CTPYKTYPbl MEXAYHapOoAHbIX (hMHAHCOB. Hanbonee Bax-
Hble MepemMeHbl B Ba/KOTHOM MNONUTWKe, B MOMUTUKE KanuTanbHbIX
CYETOB HalAyT CBOe OTPaXKEHWe W Ha HaluMOHa/lbHOM YPOBHE, U Ha
YaCTHbIX PbIHKaX.

http://edoc.bseu.by

H.A. MapTbIHEHKO, KaHA,. 3KOH. HaykK
Bray (MuHck)

OCHOBbI OPITAH3ALUM N OCYLLUECTBJIEHUA
BIOMKETHO-®VHAHCOBOIO KOHTPOJ1A HA MAKPOYPOBHE

BlofKeTHO-()MHAHCOBLIA KOHTPONb Ha MaKpOypOBHE OcCyLlec-
TBNsfeT KomuTeT [0CYyAapCTBEHHOr0 KOHTPOASA, KOTOPbIA NpoBepsieT
NpaBWAbHOCTb COBMIOLEHNS YCTAHOB/IEHHbIX HOPM (DMHAHCOBbIX OT-
HOLLEHWA Npy (hOPMUPOBAHUM WM UCTIONHEHUN GHOAXKETA, 3aKOHHOCTb
NPUHATUS yNpaBaeHYeCKMUX PeLleHnin B BIOMKETHON cdepe, BONPOChHI
opraHusauuu, 3hHeKTMBHOCTM KOHTPOMLHOW AeATeNbHOCTU B Focy-
AapCTBEHHbIX OpraHax, 0CyLLeCTBAAIOLWNX KOHTPOb 3@ UCNONHEHVEM
oromxketa. OTAeNbHble 31eMeHTbl 6HOAKETHO-DMHAHCOBOr0 KOHTPOSS
Ha MaKpOYpOBHe, a TaKXe OH/KEeTHO-(PMHAHCOBbIA KOHTPO/b Ha
MWKPOYPOBHE OCYLLECTBAAIOT CNeLManncTbl QUHAHCOBbIX, Hanoro-
BbIX, TAMOXEHHbIX OpPraHOB, BEAOMCTBEHHbIE KOHTpOnepbl. Heobxo-
AVMO 60nee YeTKO onpefenuTb (YHKUWM KOHTPO/IbHbIX OpPraHoB B
npoekTe 3aKOHa 0 KOHTPO/Ee, UCKNIOYNTL Ay6NnpoBaHue B MX paboTe,
YCUANTb KOOPAMHALMIO AeATeNbHOCTM.

Mpu ocyLLeCTBNEHNN BIOMKETHO-PMHAHCOBOTO KOHTPO/S HEOBX0AMM
Hayu4HbIlA, CUCTEMHbIA NOAX0A, 06ECNeUMBatOLLMIA MaKCManbHbIA 0XBaT
KOHTPO/IbHBIMU MEepoNpUATUAMM HanpasneHuid 6iopxeta. O6a3aTesb-
HbIMW 3/1EMEHTaMU GIOLKETHO-(IMHAHCOBOIO KOHTPO/S LO/DKHbI CTaTh:

npeABapuTe/ibHbIN aHan3 (opMMpPOBaHUS BIOLXKETA; MOCNeLyto-
WM aHann3 MCNONHEHNS GIoKeTa No OX04aM M pacxojaM, a TakxKe
NCTOYHUKaM MOKPbLITUA AeduunTa GromKeTa;
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