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IMNEPCIIEKTUBBI PASBUTUA PBIHKA PEMTHUHIOBBIX
YCJAYT B EBPA3UIICKOM 3KOHOMMHYECKOM COIO3E

I.A. ITankos, 10.B. Kpyneuko®

[Tpoucxomammue Ha GUHAHCOBBIX PhIHKAX MHTErPAIMOHHbBIE U TI00aIN3aI[OHHbIE TIPOLECCHI IIPUBOAST
K HEOOXOAMMOCTU HEMPEPHIBHOM 1 00beKTUBHON OlleHKN (DMHAHCOBOI yCTOMYMBOCTH M HAAEKHOCTH HEJIBIX
rOCyIapcTB, OTHENbHBIX CYOBEKTOB (DMHAHCOBOrO M He(UHAHCOBOTO PHIHKOB, KOHKPETHBIX (DMHAHCOBBIX
UHCTPYMEHTOB s obecriedenus: s GekTUBHOro (HyHKIMOHUPOBAHM B HACTOSIIEE BPEMS U IOCTPOEHMUSI
CTPaTEerMuecKuX MPOrHO30B Pa3BUTHs. B MUPOBOI MpaKTUKE OJHUM W3 CaMbIX YHUMDHUIIUPOBAHHBIX U -
(DEKTUBHBIX MHCTPYMEHTOB [JIsI 9TUX IleJieil BhICTYIIaeT PEHTUHIOBas OlleHKa, a HeOOXOAUMbBIM 5J1€MEHTOM
NHOPACTPYKTYPhI PA3BUTOTO (PMHAHCOBOTO PHIHKA SIBJISIIOTCS CIIEIINATU3UPOBAHHbBIE PEHTHHTOBbBIE ar€HTCTRA,
OlLIEHMBAIOIIME HAIeKHOCTh CyObeKTOB PhIHKA. AHAIU3 PA3BUTUS MEKIYHAPOIHOTO PHIHKA PEHTUHTOBBIX
yeayr B quHamuke 3a 2013—-2017 Ir. mo3BOJIMI ONPEAETNTh BEAYIUe areHTCTBA. BhIsABIeHbl 0COOEHHOCTH
PEeryJInpoBaHUsl MEKIYHAPOIHOIO PhIHKA PEUTHHIOBBIX YCAYT. APIryMeHTHPOBaHA HEOOXOAUMOCTD CO3IaHIs
Ha peiike EADC pernoHaabHOIl PEHTHHIOBOM CHCTEMBI, CIIOCOOHON COCTAaBUTh KOHKYPEHIIMIO <«O0JIbLION
TPOiiKe» B ONpPENEIeHHBIX Y3KOCIEINAIN3NPOBAHHBIX OTpacaX Ha Gase ombiTa Poccuiickoii Depeparui.

HpeanomeHm pPEKoOMEeHIalN 110 YCUJIEHUTIO 3HAYMMOCTHU PErnOHaJIbHbBIX pefITI/IHFOBI)IX areHTCTB.

KioueBblie cioBa: peflTI/IHFOBaHI/Ie, peﬁTHHI‘, HaJ€KHOCTD, peﬁTI/IHI‘OBOG alreHTCTBO, HallMOHaJ/JIbHaA pEI‘/JI-

THHTOBasI IIKaJa.

JEL-knaccudpuranusa: G15, G24.

Mamepuan nocmynun 4.04.2019 2.

KpeanTHble pelTUHTOBBIE areHTCTBA WT-
paroT KJOYEeBYI0 POJb Ha (DUHAHCOBBIX PBIH-
KaX, MOMOTasi YMEHbITUTh WHOOPMAIMOHHYIO
ACHIMMETPUIO MEXKIY KPeIuTOpaMu U WHBECTO-
paM#, C OJIHOW CTOPOHBI, ¥ AMUTEHTAMU — C
apyroii. B ycioBusix ¢duHaHCOBOI TI06asm3a-
UM POJIb KPEIUTHBIX PEHTUHTOBBIX AareHTCTB
3aMEeTHO pacipuiack. KioueBbiMU UTPOKaMu
B MUPOBOU PEUTHHTOBON WMHAYCTPUU SIBISIOT-
cs areHTcTBa «0O0JBIION Tpoiikuy» — Moody’s,
Standard & Poor’s (S&P), Fitch co mrra6-kBap-
tupamu B CIIIA, koTOpble B COBOKYITHOCTH 3a-
anmaoT 95% peiaka (White, 2018). [lesresnn-
HOCTh JJAHHBIX areHTCTB TIOJIBEPIJIach Cephes-
HOIl KPUTHKE TI0CJie TOTO KaK OHU He CMOTJIN
npenBuieTh azuatckuii kpusuc 1997—-1998 rr.
u GAHKPOTCTBO KPYMHEHIIUX KOMIAHWN
(Enron, WorldCom u Parmalat) (Kapmusckwmii,
[Tepecernkuii, 2009). MupoBbiMi aHATTUTUKAMU

ObLIM aKTyaJM3MPOBAHBI BOTIPOCHI, KACAIOIINeE-
csl TIPO3PAYHOCTH IIpolecca OIleHKU U peryJin-
POBaHMS /1eATENbHOCTU KPEAUTHBIX PEHTHHIO-
BbiX areHTcTB'. C y4eToM 3HAYNTENHHOTO BJIU-
SAHUS PEUTUHTOB Ha (PUHAHCOBbIE PBIHKU Tpe-
OyeTcst JeTaJbHBI aHAMW3 JIeATETbHOCTU
BE/IYIIMX MUPOBBIX PEUTHUHTOBBIX areHTCTB.
CerojiHst B MUpPe HacUMTBIBaeTcst 0Kosio 150
OpraHusaliii, KoTopble OCYIIECTBJISIOT peHTHH-
ropyto gedarenpHocTh (Mpukaes, Oroes, 2016).
OpmHako BECOMOCTH GOJIBIIMHCTBA M3 HUX B MU-
poBoM MmacinTabe HeBesnKa. JlvgepaMu Ha MesK-
JYHApOJTHOM PEUTHHIOBOM PbIHKE BBICTYIAIOT
kpynreiimue arentcrBa CIIIA? PerynmpoBanue
JeaTesIbHOCTH peUTUHIoBbIX areHTcTB B CIIA

! Krugman P. 2010. Berating the Raters. URL: https://
www.nytimes.com/2010/04,/26/opinion/26krugman.html

2 URL: https://www.esma.europa.eu/supervision/credit-
rating-agencies/supervision
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ocymtectisier Komucenst 1o 1eHHbIM Oymaram
u oupskam (Securities and Exchange Commission,
SEC)®. OcuoBupiMm HOBOBBenennem SEC B
1975 r. 6bLTO TIpemOCTaBIeHNE PEHTHHTOBBIM
areATcTBaM cTaTyca HarmoHanbHOW CTaTHUCTH-
wyeckoil peirruaroBoit opranmsanun (Nationally
Recognised Statistical Rating Organisation,
NRSRO). /lannbrii cratyc gaet areHTcTBaM (hyH-
JTaMeHTATbHBIE TIPEVMYIIECTBA W TIOATBEPIKIA-
er ux aBroputeTHocTh. imenHo NRSRO ompe-
JleIeHbl B Ka4eCTBe PEHTUHTOBBIX areHTCTB,
OTleHKN KOTOpbIX npuMensiotrcs SEC B cBomx
perysisiTHBHBIX akTax. [Iporemypa mpucBoeHwst
craryca NRSRO He ycraHoBjieHa B HOpMaTHUB-
HBIX akTax. /[ mosrydeHusT maHHOTO CTaTyca
KPEIINTHOE PETHHTOBOE areHTCTBO J0JIKHO OCY-
IIECTBJISATH CBOIO JIESTEJIBHOCTD B TEUYEHUE TPEX
JIET, TIPHCBAMBATh KPEAUTHBIE PEHTHHTH, IO KO-
TOPBIM WUMEIOTCST TIMChMEHHBIE TOATBEPIKIECHIIST
KBaTM(UIIMPOBAHHBIX WHCTUTYIIHOHAIBHBIX WH-
BECTOPOB 00 MX MCIIOAb30BaHUM, 00JIafaTh IO~
TEHITUAIOM [IJIs1 OCYIIECTBICHUS JJaTbHENIeH e-
STETLHOCTH.

B 2017 r. 10 areHTcTB WMeJu CTaTyC
NRSRO: Standard & Poor’s; Moody’s
Investors Service; Morningstar, Inc.; Fitch
Ratings; A.M. Best; Kroll Bond Rating
Agency; Dominion Bond Rating Service, Ltd;

3 URL: https://www.sec.gov/

Japan Credit Rating Agency, Ltd.; Egan-Jones
Rating Company; HR Ratings de México, S.A.
de C.V.* Ilpu stom Hanbosiee aBTOPUTETHBIMU
SIBJISTIOTCST AMEPUKAHCKUE PEHTUHTOBbIE areH-
TcTBa <«bosbimoit Tpoiikm» — Standard &
Poor’s, Moody’s u Fitch (ta6a. 1).

ITo pesyabratam 2017 r. «GobInas TPoOii-
Ka» B COBOKYyITHOCTH 3aHuMaa 95,8% pbIHKA.
Hauboubummii yaenbHbIil Bec cpean 0ObEKTOB
PEUTUHTOBOHN OIEHKW 3aHUMAJIW TOCyaap-
crBeHHble 1eHHble Gymarn (80%) (puc. 1, 2),
npudyeM Ha jpoio arentcrBa Standard & Poor’s
NpPUXOAUI0Ch 52,8% NPUCBOEHHBIX PEUTHH-
rOB B 9TOM CETMEHTE.

Kak mokasbiBaeT cpaBHeHHe JaHHbBIX TabJr. 1
U pucC. 2, B PEUTHHTOBBIX OIEHKAX CETMEHTa
HErocy/JapCTBEHHBIX [EHHBIX Oymar HaOJIo/1a-
eTCsT MEHbINast KOHIEHTPAIUS. Y IeNbHBIN Bec
peiituaroBhix arentcTB Standard & Poor’s u
Moody’s camkaercst Ha 13,8 u 4,7 11 11. COOTBET-
CTBEHHO, €CJIN HUCKJIUYUTH TOCYAaPCTBEHHbIE
IIeHHble OGyMaru, Mpu 9TOM Y/EJIbHbII Bec peii-
TrHTOBOTO areHtcrBa Fitch — waobopor, yses-
yuBaeTcsd Ha 6,7 1. 1. YeJbHbIII BeC BCEX OC-
TaTbHBIX peHTHHTOBBIX areHTcTB NRSRO Tax-
JKe yBeImuuBaeTcs. Takum o6pa3oM, MCKIIoUe-
HIIe CETMEHTA TOCY/IAPCTBEHHBIX TEHHBIX Oymar

4 URL: https://www.sec.gov/2018-annual-report-on-
nrsros.pdf

Tabnuua 1

Konu4vecTBO NpUCBOEHHBIX PEHTHHIOB H 00beM YCJIYT, Mpel1ocTaB/leHHbIX KPYNHeH MU
peATHHIOBBIMU areHTcTBaMu, BxoasiumMu B NRSRO, 2017 .

KonnuecTBO NpUCBOCHHBIX PEUTHHIOB 110 CEIMEHTaM OLCHKU
DuHaHCOBBIE CTpaxoBbie OMHTCHTI Uentibie Gymaru, l'ocynapcTBeHHbIC
ATCHTCTBO p IOPUIHUECKUE TIOIKPEIICHHBIC yAap Bcero
HHCTUTYTBI OpraHu3allii UeHHble OyMaru
Ja aKTHBaMH

eil. % eil. ) e/l ) LUT. % LUT. % LIT. )
A.M. Best * - 7191 35,0 1079 1,0 5 0 * - 8275 0,4
DBRS 12730 | 8,1 164 0,8 2938 2,6 14 951 9,5 18 865 1,1 49648 | 2.3
EJR 9446 6,0 | 864 472 6420 5,7 * - * - 16 730 | 0.8
Fitch 39189 |24,9| 3261 159 | 18933 | 16,9 29108 18.4 205 674 11,8 296 165 | 13,5
HR Ratings 560 0,4 * - 184 0,2 * - 374 0,0 1118 0,1
JCR 839 0,5 59 0,3 2464 2,2 * - 440 0,0 3802 0,2
KBRA 838 0,5 32 0,2 0 0,0 8110 5,1 72 0,0 9052 0,4
Moody’s 36 631 |23,3| 2484 12,1 | 28 635 | 25,5 59 320 37,6 598 614 34,3 725 684 |33,1
Morningstar 44 0 * - 297 0,3 2530 1,6 * - 2871 0,1
Standard &
Poor’s 57091 [36,5] 6496 | 31,6 | 51213 | 45,7 43 760 27.7 920 306 52,8 | 1078 866 (49,2
Bcero 157368 | 100 | 20551 | 100 | 112163 | 100 157 784 100 1744 345 100 2192211100

* — ATeHTCTBO He UMEJIO JIMIIeH3UN Ha MAHHBIN BUJ PEUTUHTA.
Hcmounux. ABTopckast pazpaboTka.
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A PUHAHCOBBIE MHCTUTYTHI
B CrpaxoBsble opraHnsauum
(3 OMUTEHTBI lopuauyeckue nuua

LleHHble Bymarnu,
NOAKPENNIEHHbIE aKTUBAMU

FocysapcTBEHHbIE UEHHbIE
Bymarm

Puc. 1. Ctpykrypa peliTHHTOB, TPUCBOECHHBIX
KPYMHEHITUMI areHTCTBAMHU, BXOSIIIMMU
B NRSRO, 1o cermenTam peiiTHHTOBOI OTIEHKH
Ha xonerf 2017 r.

Hcemounuk. ABropckast pazpaboTka.

AM. Best; DBRS:
1.8 \ / 69  EJR
Standard & Poor’s; 3,7
354 Fitch:
202
HR Ratings;
/\ 0,2
Morningstar; Jg;;{;
0,6 s '
Moody's; KBRA;
28,4 2,0

Puc. 2. Ctpykrypa peliTHHTOB, TPUCBOECHHBIX
KPYITHEHIITIIMI areHTCTBAMM, 110 BCEM CETMEHTaM
PENTHUHTOBOIT OIIEHKH, 32 UCKJIIOYEHIEM TOCYyaap-

CTBEHHBIX I[eHHbIX Oymar, Ha koHer| 2017 r.

Hcemounuk. ABropckast pazpaboTka.

03BOJIsIeT (0JIee YETKO OTCIEAUTH CTPYKTYPY
PBIHKA PEUTHUHIOBBIX areHTCTB 110 OCHOBHBIM
cybbekTaM KpeauToBaHusi (puc. 3).
MexayHapoaHbiii PBIHOK PEUTUHTOBBIX
YCJYT pPa3BUBAETCS CTaOWJIHHBIMU TEMIIaAMHU,
pu aToM y «60sbIoi Tpoiiku» ¢ 2015 1. oT-

MedyeHa TEHJICHINS K CHWKEHUIO KOJWdecTBa
MPUCBOEHHBIX PEUTUHTOB.

Cremyer OTMETHTB, YTO MEKIYHAPOHBIE
pPEUTUHTOBBIE areHTCTBA, WMeEMIINE CTaTyC
NRSRO, 3a uckiaoueHneMm <«GOJIBIION TPOIi-
KW», TMOKA3bIBAIOT TMOJOKUTEIbHYIO TUHAMMU-
Ky pasBuTust OGusHeca. HesHaunTesbHBI criaj
okasbiBaeMbiX ycayr B 2016 T. mpojieMOHCT-
pupoBasio ymnib areHTcTBO «EJR» (puc. 4).

CrpykTypa pelTHHTOBBIX MOpTdeneli Be-
AYTIAX areHTCTB 3a aHAJMU3UPYEMBIH TIepHUoJ
crabuibHa. [Ipu aTOM Kaskjoe W3 PelTHHTO-
BBIX areHTCTB CIENUAJIU3UPYyeTCsl Ha Ompese-
gennoMm cermente. Tak, xommanus A.M. Best
¢ 2014 r. 3aHUMaeT BeAyNIyIO MO3UITHIO B CeT-
MEHTE <«CTPaxOBble OpTraHU3aluu», 00OTHAB
06MEeNPU3HAHHOTO Jiujiepa — KOMIIAHUIO
Standard & Poor’s (35% u 31,6% pbinka B
2017 r. coorBercTBeHHO). I[Ipu mckmoueHUn
u3 aHanusa <«OOJBIIOH TPOUKHM» CTAHOBUTCS
3aMETHON CTeIuaan3alus CPaBHUTEJbHO He-
GOBIIUX 1O OObeMaM PEHTHHTOBBIX YCJIYT
kommannit KBRA u Morningstar Ha cermen-
Te «IleHHble OyMaru, TOJKPEIJIeHHbIE aKTU-
Bamu». C 2016 1. gpKO BBIpaskeHa MOJIOKHU-
TesbHasi AMHaMuKa kommnanuu HR Ratings Ha
cerMeHTe «(pWHAHCOBbIE WHCTUTYTHI». 3a aHa-
JIU3UPYEMbIN Tiepnoyi GOJbINast 0JisT TPUCBO-
EHHBIX PEUTHUHTOB Oblya TIPe/ICTaBIeHa CerMeH-
TOM <«TOCY/apPCTBEHHbIE TIeHHbIe OyMaru», Heo-
CTIOPUMBIMHU JIUJepaMU SBJISJIUCH aTeHT-
cTBa «OOMBIION TPOWKU».

Il GoJiee MeTaJbHOTO WMCCJIEIOBAHUS
MTPOAHATM3NPYEM PBIHOK PEHUTUHTOBBIX YCIYT
[0 cerMeHTaM B Pa30uBKe Ha Ba CyObeKTa:
MeXIYHapOJIHbIE PEUTHUHTOBBIE areHTCTBA,

KonuuecTso
NPUCBOEHHBIX PEUTUHIOB,
LT,

1 400 000
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2013r. 2014r. 20157, 2016r. 2017 r.
I A.M. Best DBRS EJR B Fitch [ HR Ratings
JCR B KBRA Moody’s EH Morningstar 1 Standard & Poor’'s

Puc. 3. /lunamuka pedTHHTOB, TPUCBOEHHBIX KPYMTHEHITNMI arenTcTBamMy, BXoasanmmu B NRSRO,
B 2013—2017 rr.

Hcmounux. ABTopckast pazpaboTka.
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Puc. 4. [luHaMyKa IPUCBOEHHBIX PEUTUHIOB U OOBEMBbI YCJIYT, IPEAOCTABIEHHBIX KPYITHEHIIIUMI PEHTHHIOBbI-
Mu areHtcrBamiu, Bxogsamumu B NRSRO, 3a uckiouenuem «6oJ1bInoil Tpoiikus», B 2013-2017 1.

Hcmounuk. ABropckasi paspaboTKa.

BXOJAIINE B «OOJIBINYIO TPOIKY»; IPOYME MEK-
JYHAPOJIHbIE PEHTHHTOBBIE areHTCTBA, HE BXO-
name B Hee (puc. 5-9).

CHUkeHUE KOJIMYecTBa NMPUCBOEHHBIX
PENTUHTOB OTMEYEeHO B cerMeHTe <«(puHaHCO-
Bble MHCTUTYThI» KaK y <«OOJIBIIONW TPOWKH»,
TaK M Yy TIPOYUX MEXKIYHAPOAHBIX DPEUTUHTO-
BbIX areHTcTB. Kommnanusi A.M. Best ne ume-
eT JINIEH3UN Ha OCYIIeCTBJEHUE PEHTUHTO-
BaHUS B JIAHHOM CETMEHTe.

B cermente «cTpaxoBble OpraHU3aIUU»
HAOMIO/IaeTCsT 3HAYNUTENLHOE CHUKEHHE KOJIH-
4ecTBa MPUCBOEHHBIX PEHTUHTOB Yy <«OOJBIION
TPOWKU», B TO BPEMsI KaK y IMPOYUX PEUTUH-
TOBBIX areHTCTB XOTs ¥ Habsrogaercst ¢ 2014 r.
CHW)KEeHUe, OJTHAKO He Takoe pe3koe. /[Ba aren-
TCTBA, HE BXOAMAIINE B <«OOJBIIYIO TPOHKY»
(HR Ratings n Morningstar), He UMeIOT JH-
IIEH3UM HA OCYIIECTBJIEHNE PEHTHMHTOBAHUS B
JTAHHOM CeTMEeHTe.
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Puc. 5. /IlnHaMuKka MpUCBOEHHBIX areHTCTBAMH,
xozgnmmu B NRSROs, peifTiHroB B cermenTe
«(uHancoBbie MHCTUTYThI», 2013—2017 TT.

Hcemounuk. ABropckast pazpaboTka.
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Puc. 6. /lunamuka peliTUHTOB, TIPUCBOEHHbIX
arerrctBamu, BxomanmM B NRSROs,
B CETMEHTE «CTPAXOBbIe OPraHU3AIUN»,

2013-2017 rr.

Hemounux. ABropcekasi pazpaboTka.
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Puc. 7. JlunamMuka pelTUHTOB, TPUCBOEHHBIX
arentcrBamu, BxoxanmmMu B NRSROs,

B CETMEHTE «3MUTEHTB! I0PUIMYECKUE JINIIA»,
2013-2017 rr.

Hcmounux. ABTopckast paspaboTka.
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Pwuc. 8. /luramMuka peliTHHTOB, TIPUCBOCHHBIX
arenrcrsamu, BxoxammmMu B NRSROs, B cermenre
«I[eHHBIe OyMAart, TTOAKPETJICHHBIE AKTHBAMU»,

2013-2017 rr.

Hcemounuk. ABropcekasi pazpaboTka.
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Pwuc. 9. /luramMuka peliTHHTOB, TIPUCBOCHHBIX
arenrcrBamy, Bxoxanmmu B NRSRO, B cermente
«TOCYTAPCTBEHHbIE TleHtble Oymarnsy, 2013—2017 tr.

Hcmounux. ABTopcKast paspaboTka.

B cermenTte <«aMUTEHTBHI IOpHUANYECKUE
JIa» HAOTIOfAeTCss CTaOUIBHBII POCT KOJIH-
4ecTBa TPUCBOEHHBIX PEHTUHTOB Y «BOJIBIION
Tpotikuy» 10 2016 ., 3aTeM TPOUCXOIAUT CHAJ.
B TO xe Bpems mpoune peTHUHIOBbIE areHT-
ctBa ¢ 2015 r. IEMOHCTPUPYIOT MOJIOKUTEb-
HYIO JTMHAMHUKY B JJAaHHOM CeTrMeHTe.

Haubosee sipkoii AMHAMUKOI OTJIMYaeT-
Csl CETMEHT «I[eHHbIe OyMaru, MOAKPeIIeHHbIe
aktuBamu». Tak, HaunHass ¢ 2013 r. y «6oJib-
HIOK TPOWKU» IPOUCXOAMJI CHaJ KOJMYeCTBa
IPUCBOEHHBIX PEUTHHTOB B JaHHOM CerMeH-
Te, 4YTO He OBIJIO XapaKTePHO JIsl TIPOYMX
areHTcTB. /[Ba areHtcrBa, He BXOJAIlNUe B
«6ospiryio Tpoiiky» (EJR u JCR), He umeior
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JIUTIEH3UN Ha OCYIIECTBJIEHWE PEHTUHTOBAHUS
B JIAHHOM CeTMEHTe.

B cermenTte «rocymapcTBeHHBIE I€HHBIE
Oymarm» 9HCJI0 MPUCBOEHHBIX PEUTHHTOB CY-
IecTBEHHO He u3MeHmsoch. He ocytecTBiis-
1 PEeWTWHTOBAaHWE B JIAHHOM CEeTMEHTEe TPH
areHTCTBA, He BXOMAININE B <«OOJBIIYIO TPOIi-
Ky» (A.M. Best, EJR, Morningstar).

Kak cnemnyer us puc. 5—9, Bemymast Tpoii-
Ka MEKIYHAPOIHBIX PEHTUHTOBBIX areHTCTB
(Moody’s, S&P u Fitch) npucsanBama kak mu-
HUMYM 72,9% PENTUHTOB B Ka)KIOH peHTUHTO-
Boit kareropun ¢ 2013 r. C 2015 r. o6o3Haun-
Jlach TEHJICHITNS YBeJIWYeHUs 3HAYUMOCTH TIPO-
YUX MEKIYHAPOAHBIX PEUTHHTOBBIX areHTCTB,
He BXOJAMUX B <«OOJBIIYIO TPOUKY>.

Jl71s1 OTleHKW CTermeHn MOHOTIOTM3AINH OT-
pacau 3KOHOMUCTAMU WCIIOJb3YETCSd WHIEKC
Xephunmans — Xupmmana (HHI). O6Gpartroe
sgnauearie HHI moxeT paccunThIBaThbCs JIs OT-
pelesieHrsT KOJMYecTBa KOMIIAHUN ¢ TTPUMEPHO
PaBHOM JloJIell PBIHKa, T. €. 0OpaTHOe 3HaueHue
HHI, paBnoe 3,0, o3HavaeT, 4TO PHIHOK PaBHO-
MEpPHO pasfieleH MeXIy TpeMsi hupmamu ¢ 0-
Jiell pbIHKA B OJ[HY TPETh KayKIasl.

Hamu paccumtan gaHHBIN MHIEKC 110
KQKIOMY CETMEHTY PEUTUHTOBOW OIEHKW B
mrHamuke 3a 2008—2017 rr. (tabm. 2).

Ananns ganubpix TaOJ. 2 TIOKa3bIBAET, 4TO
MEK/IYHAPOJHBIN PEUTUHTOBBIN PBIHOK TIPE/i-
cTaByisieT co0O# <«BBICOKOKOHIIEHTPUPOBAH-
HBIIl» PBIHOK W KOHIIEHTPAIUS €Tr0 COCTaBJIS-
er TpubIN3UTETHHO 2,7 PEUTUHTOBBIX areHT-
CcTBa ¢ paBHOI joJieil poiHka. [Ipu atom B cer-
MEHTaX IMEeHHBIX OymMar u (HUHAHCOBBIX
WHCTUTYTOB HaOJIOIAeTCS CHUJKEHME KOHIIEH-
TpaIum.

MexmyHapoaHbie areHTCTBA, OKa3bIBAO-
e PENTUHTOBBIE YCJAYTH, PETYJSIPHO MyOu-
KYIOT PEHTUHTH U COCTABJSAOT (PUHAHCOBbHIE
0030pBI [eSITENbHOCTH TIpeAnpusiTii. PeiiTuH-
TOBBIE areHTCTBAa MOTYT TOJIy4aTh JOXOABI OT
WHBECTOPOB, OTTAUYNBAIONINX Pe3yIbTaThl peli-
TUHTOBBIX OTIEHOK, W JIOXO/IBI OT 3MUTEHTOB,
KOTOpble HYXAAIOTCS B PEUTHHTOBAHWUHW BHI-
MyCKaeMbIX UMW (DUHAHCOBBIX WHCTPYMEHTOB.
WNctopuyeckn Bce OCHOBHBIE PEHTHHTOBBIE
areHTCTBAa HAYMHAIW C TPEJIOCTaBJIEHUS pe-
3yJAbTaTOB HCCIeOBaHWN wHBecTopam. Mo-
nesh X OM3Heca M3MEHWJIACh (3TO TPOU3OII-
g0 B CIIA B 1970-e Ttompr), KOTma pedTUHTH
cTann 00s3aTeIbHBIM TPEOOBAHUEM PETYISTOPA
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Tabnuua 2
JnHaMuka o6paTHoro 3HauyeHust uHAekca XeppuHaanss—XupiiMaHa Mo KakI1oMy CerMeHTy
peliTuHroBoii oueHku 3a 2008-2017 rr.

CermeHr 2008 . 12009 |2010r (2011 (20121 |2013 1 |2014 1 |2015¢ | 2016« | 2017
duHaHCcOBbIE
UHCTUTYTbl 3,72 3,85 3,99 4,16 4,04 3,99 4,30 3,72 3,75 3,88
CrpaxoBble
OpraHuzauuu 4,05 3,84 3,37 3,76 3,72 3,68 3,83 3,82 3,82 3,79
Kopnopauyun 3,79 3,18 3,17 3,02 3,00 3,03 3,35 3,23 3,26 3,26
[lenHble Oymaru 2,82 3,18 3,20 3,38 3,44 3,48 3,34 3,53 3,68 3,79
l'ocynapcTBeHHBIE
LeHHbIe OymMaru 2,83 2,65 2,69 2,47 2,50 2,46 2,40 2,40 2,40 2,44
Bcero kpome
CerMeHTa
rOCY1apCTBEHHbIX
LCHHBIX Oymar 3,56 3,58 3,55 3,70 3,68 3,65 3,81 3,67 3,78 3,94
Wtoro no Bcem
CEerMeHTaM 2,99 2,86 2,88 2,74 2,75 2,72 2,68 2,65 2,67 2,70

Hcmounux. ABTopcKast paspaboTka.

(tabs. 3). C Tex mop yciayru BeLyHIMX peii-
TUHTOBBIX areHTCTB OIJIAYMBAIOTCS IMUTEH-
tamu (Marpocos, 2013).

Ou4eBUAHO, YTO PEUTHHTOBAHUE SIBJISIET-
Cs1 BBICOKOIPUOBLILHOM AeATENbHOCTBIO, [10-
XOJIbl PEUTUHTOBBIX areHTCTB, KaK U CTOMMOCTh
OKa3bIBAEMBIX YCJIYT, €KETOHO PACTYT.

[lo 2006 1. nesaTesbHOCT PEUTUHTOBBIX
areHTCTB (haKTHUeCKN He peryJarpoBajach —
HA060pOT, OHM WCIIOJIB30BAINCH KaK CIOCO0
KOHTPOJIS 32 (puHaHCOBBIMM pbiHKamMu. OHa-
KO B CBSI3M C KPUTHUKOW OOBEKTHBHOCTH peii-
TUHTOBBIX OIIEHOK, BBISIBI€HUEM (DAKTOB MO-
IMeHHNYeCcTBAa B PEHTHHTOBON cucTeMe B
2007 r. B CIITA 6bu1 npunsT 3akon «O pe-
dbopme 1eATeTHPHOCTH PEUTUHTOBBIX areHTCTB»
(Credit Rating Agency Reform Act 2007)5,
KOTOPBIN TpeaycMaTpUBaJ yCTPaHEHUE MO-

HOTIOJINU PEUTHHTOBBIX areHTCTB, OTKPBITOCTH
UX JIeSITEeJIbHOCTH M TOBbBIIIEHNEe KOHKYPEeH-
nmuu B orpacau. /o 2010 r. nmpoucxoauio us-
MeHenue 3akoHojatesbcTBa CIIIA B chepe
peryJnupoBaHusl JeATeJbHOCTH PEHTUHTOBBIX
areHTcTB. Tak, Ha MPOTSKEHUU ITOTO IEePUO-
ia OB IPUHSAT PSII AKTOB, HE BHOCAIIUX TIPSI-
MBIX OIpaHMyeHuii (110 pa3Mepy yCTaBHOTO Ka-
nuTasna, akTUBOB, KOJWYECTBY INPUCBOEHHBIX
PEUTUHTOB M TIPOY.) B JIE€ATEJbHOCTb PEUTUH-
TOBBIX areHTCTB, OJJHAKO 3HAYUTEJbHO pery-
JIUPYIOUIUX TTPO3PAYHOCTh UX JeATeJbHOCTH,
B TOM 4ucse B cdepe ycuIeHUs] BHYTPEHHETo
KOHTPOJIS, YJIyUllleHUsI KaueCcTBa PeHTUHTOBOM
OIIEHKM W YKPeIJIEHWs 3alUTbhl 1IpaB IOTpe-
ouTesiell PEeHTHUHIOBBIX YCJYT.

> URL: https://www.sec.gov/ocr/cra-reform-act-2006.pdf

Ta6nuua 3
JHHaAMKKa CpeAHHX JOXOI0B BeIYLIHX PeTHHIOBBIX AaT€HTCTB
Aremtetro | 2012w 2013 . 2014~ 20151 2016 1.
Bblpyuka OT IpoaaK peHTHHIOBBIX YCiyn, MilH gojul. CIIA
Standard & Poor’s 2035 2274 2455 2428 2535
Moody’s 1958 2059 2248 2304 2340
Fitch 502 568 616 756 838
KoanuecTBO NpUCBOSHHBIX PEUTUHIOB, 1IIT.
Standard & Poor’s 1143 300 1124 700 1176 200 1146 932 1118185
Moody’s 923 363 901 900 841419 802 482 781 044
Fitch 350 370 326 257 301152 303 501 303 525
Cpennsdas BbIpydka Ha oiuH pelTunr, aomi. CIIA
Standard & Poor’s 1780 2022 2087 2117 2267
Moody’s 2121 2283 2671 2871 2996
Fitch 1434 1740 2044 2492 2761
Hcmounux. ABTopcKast paspaboTka.
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B EspomeiickoM coio3e peryaupoBaHme
AEeATEJIbHOCTI peﬁTHHI‘OBbIX areHTCTB OcCylle-
CTBJISIETCSI HA OCHOBE MOJHOCTbIO chOpMH-
POBaHHOII 3aKOHOAATENbHON 0Ga3bl, BKJIOYA-
foTIe:

e 0a30BbIE TIOJIOKEHUST — O JESITENHHOC-
TU PEHTUHTOBBIX areHTCTB (yTBep:K/aeHHOe EB-
porneiickum mapiaamenToM u Cosetom EBpo-
netickoro cof3a Ne 1060/2009); o npymen-
MMaJIbHBIX Tpe6OBaHI/IHX JIA KPpEeJUTHBIX Opra-
HU3allUil W WHBECTUIMOHHBIX KOMIAHUU
(yrBepxknenHoe EBporeiickuMm napjamMeHTOM
u Coserom Espomeiickoro comosa Ne 575/
2013)5;

e CIleNMaJbHble MPO(PUIbHBIE IUPEKTH-
BbI, OIpeNEJISAIoNe yYaCTHUKOB (DUHAHCOBO-
'O PbIHKQA, MCIIOJIb3YIOINX peﬁTHHFI/I I pe-
TYJISITOPHBIX TIeJIeli:

KpeIuTHbIEe yupexjaeHus, corjacHo /[lu-
pektuBe 2006/48/EC Eppomeiickoro Ilap-
namenta u Cosera ot 14 wrons 2006 r. u
[upextuse 2013/36/EC Espomeiickoro
[TapnamenTa u Cosera ot 26 utonst 2013 r.7;

WHBECTUIMOHHbIE KOMITAHWUM, COTJIACHO
Hupexktuse 2014/65/EC EBpomeiickoro
[TapnamenTta u Cosera ot 15 mas 2014 r.8

CTPaxOBble U MEPECTPAXOBOUYHBIE KOMIIA-
uuu, corsmacuo /lupexktuse 73/239/EC or
24 monsg 1973 r. nu {upexruse 2009/138/
EC Espomeiickoro Ilapmamenta n Coseta
ot 25 nostbpst 2009 1. MO CTpPaxOBaHWIO W
nepecTpaxoBaHuio?’;

GoHBI KOJTEKTUBHBIX WHBECTUIMI B
topryembie nentbie 6ymarn (UCITS), co-
raacuo /lupextuse 2009/65/EC Eporeii-
ckoro Ilapmamenta u Cosera'l,

YUPEKIEHUS TIEHCHOHHOTO OOecTiedeHus,
cornacuo [lupextuse 2003/41/EC!,

AaJIbTEpHATUBHbIE MHBECTHUI[MOHHBLIE (1)OH-
mbl, cormacuo /lupexktuse 2011/61/E'%;

6 URL: https://eur-lex.europa.cu/legal-content/EN/
TXT/PDF/?uri=CELEX:32013R0462

7 URL: https://eur-lex.europa.cu/legal-content/EN/
TXT/PDF/?uri=CELEX:32013L0036

8 URL: https://eur-lex.europa.cu/legal-content/EN/
TXT/PDF/?uri=CELEX:320141.0065

9 URL: https://eur-lex.europa.cu/legal-content/EN/
TXT/PDF/?uri=CELEX:32009L0138

10 URL: https://eur-lex.europa.eu/legal-content/EN/
TXT/PDF/?uri=CELEX:32009L0065&rid=1

" URL: https://www.pensionseurope.eu/system/files/
IORP%201%20-%20legal %620commentary%200n%20the%
20Pension%20Funds%20Directive.pdf

2 URL: https://eur-lex.europa.eu/legal-content/EN/
TXT/PDF/?uri=CELEX:32011L0061
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IeHTpaJbHble KOHTPATEHTBI, YIOJIHOMO-
yeHHBIE B cOoOoTBeTcTBUU ¢ llomokenmem
2012/648/EU1S;

e OCHOBHBIE TIPUHIIUTIBI AESITETbHOCTH
PEUTUHTOBBIX areHTCTB, MPUHATBIe MexayHa-
POMHON OpraHW3alell KOMUCCUUA 1O TIEHHBIM
6ymaram (IOSCO) ot 25 centsiopss 2003 r.'%

e koriekc [OSCO — dyHmamenTaTbHbBIE
MOJOKEHUS I KPEAUTHBIX PEHTHMHTOBBIX
areHTCTB, yTBep:k/JAeHHbI MexayHapoaHoi
opraHusalueil KOMUCCHIT MO IIeHHbIM Oyma-
ram B oktsa0Ope 2004 1.

N3menenne 3akoHomatesbcTBa B cdepe
PEeryJMpPOBaHUS IeATEAbHOCTH PEHTUHTOBBIX
arentctB B EC Havasoch mocne GpuHAHCOBOTO
kpusuca 2008 r. B 2009 r. 6110 npunsTo Ilo-
JOXEeHWe O AedTeIbHOCTU PEUTUHTOBBIX
areHTCTB, yTBep:K/JeHHoe EBporeiickum map-
samentom u CoBetom EBpormeiickoro coiosza
Ne 1060/2009. /lanHoe moJsiokeHue TMpeayc-
MarpuBaer 00s3aTeIbHYI0 PErvCTPaIiuio Kpe-
TUTHOTO PEHTHUHTOBOTO areHTCTBa, /IEHCTBYIO-
mero B EBpomelickoM coio3e, W KOHTPOJb 32
ero JIesTebHOCTHIO; ycTpaHeHne KOH(MJIMKTA
WHTEPECOB; YCOBEPIIEHCTBOBAHNE METOIUKHI
PEUTUHTOBON OIEHKU; TOBBINIEHNE MPO3pad-
HOCTH TIPOIIEAYPbl PEHTHHIOBaHUS ¥ OOsI3aH-
HOCTb PACKPBITHSA WHOOPMAITNN areHTCTBOM.
PeiiTuHroBoe areHTCTBO 00513aHO CO3/aBATh
BHYTPEHHIOIO CJY;KOY KOHTPOJIST 32 KA4eCTBOM
nadopmarun. CorjacHO JAaHHOMY TIOJOXKe-
HUWIO, OCHOBHBIM OPTAHOM, PETryJIUPYIONIUM
IeATeTbHOCTh PEeUTUHTOBBIX areHTcTB B EC,
apagncss KomuTeT eBpomneiickmx OpraHoOB pe-
ryJupoBanust poIHKOB 1eHHbIx Gymar (CESR).

B 2011 r. 6b1u10 cosmano Espormeiickoe yii-
paBjieHHEe O IEHHBIM OyMaraM U pBIHKaM
(ESMA)!¢) cmenusiee CESR. ESMA crano
OpPraHOM, MMEIONUM HCKJIIOYNUTETbHOE TTPaBO
KOHTPOJIST Ha/l PEUTUHTOBBIMU areHTCTBAMU, 3a-
peructpupoBanubiMu B EBpocoroze. 21 mas 2013
r. Pernamentom EBpormefickoro mnapsiameHnra u
Cosera Ne 462/2013 npwHATH M3MEHEHWUS B
[Toroxkenne o meATeTbHOCTH PEUTUHTOBBIX
areHTCTB B 00JIACTY KAyecTBa PEUTHHTOBBIX yC-
JIYT ¥ PACKpBITHS WHGOPMAIIMHA PEUTHHTOBBIMI

8 URL: https://eur-lex.europa.eu/legal-content/en/
TXT/PDF/?uri=CELEX:32012R0648

4 URL: https://www.iosco.org/library/pubdocs/pdf/
I0SCOPD151.pdf

5 URL: https://www.iosco.org/library/pubdocs/pdf/
I0SCOPD180.pdf

16 URL: https://www.esma.europa.eu,/
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arearcrBamu. Ocoboe Mecto B Permamente Ne
462/2013 orBomuTcst TpeOOBaHMSIM K ITPO3pad-
HOCTH [AeATEJIbHOCTU peﬁTHHI‘OBbIX AareHTCTB.
Itu TpeboBaHM KacaloTcs WHGOPMAIIH, CO-
JepsKaiieiicss Ha BeO-caiiTax areHTCTB, KOTOpast
JIOJUKHA PEryJIsIpHO OOHOBJISATHCS. TakuM obpa-
3oM, B EC co3mano KoMILieKcHOe 3aKOHO/IATeb-
CTBO TI0 PETYJIMPOBAHUIO JESTENTbHOCTU PEHTUH-
TOBBIX AreHTCTB.

Konrenmus dopmupoBanust obiiero ¢u-
HAHCOBOTO PbIHKA EBPa3uiicKOro sKOHOMHUYEC-
koro cofo3a (EAIC) 6pura 3amoxkena B 2014 .
HernocpesictBennoe oTHOIeHe K WHTErPAUu
(OUHAHCOBBIX PBIHKOB HUMEIOT CJIEAYIONINeE JI0-
kymeHThI: pa3zen XVI JloroBopa o EA9C «Pe-
ryjaupoBanne (hUHAHCOBBIX PBIHKOB»!” ¥ TIpu-
goxenne Ne 17 x wemy; Cornaiienve o Tpe-
GOBAHUSIX K OCYIIECTBIEHUIO JESTETLHOCTH HA
¢dbunancoBeix peiakax'®, Cormamenne 06 00-
MeHe uHpopMaleil, B ToM ducie KoHpugeH-
MaJTbHON, B (MHAHCOBON cepe, a Takke pas-
pabareiBaembiiit EDK coBMecTHO ¢ Hammo-
HaJlbHBIMU peryagaropamu [lnan rapMmonusa-
MU 3aKOHOJATENbCTBA B (hUHAHCOBOH cdepe.
Jlannbie JOKYMEHTHI HAIpaBJeHbl HAa CO3/a-
Hue OJIATONMPUSTHBIX YCJIOBUI Ha (HUHAHCO-
BBIX PBIHKAX C IeJbi0 obecriedeHusi cBOOOI-
HOTO JIBMIKEHHS KanuTajga W (UHAHCOBOW WH-
bopmarmun.

Pemmenne 3amaun co3manus eaquHoro ¢u-
HAHCOBOTO pPbIHKA Oasupyercs Ha peanu3a-
UM KOMILJIEKCA MEPONPUSTHI, CBSI3aHHBIX C
MPeo/IoJIEHNEeM CYIIEeCTBYIOIUX Pa3jInuuii B
CucTeMe pa3dBUTHUA HaAIlMOHAJbHBIX (l)I/IHaHCO'
BBIX PBIHKOB cTpaH — ydactHuil EA9C, B Tom
JyucJie: TapMOHM3AIUKM 3aKOHOIATEIbCTBA B
(unancoBoii cdepe, TOBBIIEHNN YPOBHS pa3-
BUTHS (pUHAHCOBOI MH(PACTPYKTYPHI, UHTET-
panuu KJAHYEBbIX CTPYKTYPHBIX CETMEHTOB
¢unancoBoro peiHKa — (POHAOBOTO, CTPAXO-
Boro u Gankosckoro (Bioxuna, CaBeHKOBa,
bacos, 2018). B cBg3u ¢ 3TUM aKTyaJam3mpy-
eTCsl BOIPOC O CO3/[aHUU PEUTUHTOBOW KOM-
nanun BHyTpu EAIJC, manuble KOTOPOU Oy-
JAyT IIPU3HABATLCA BCEMHU YYACTHUKAMU PbIH-
Ka. /Jliigd ycKOopeHHOU WHTeTpaluu Haluo-
HaJIbHDBIX Cy6'beKTOB X031 CTBOBAHUSI B
ob1iee HKOHOMUYECKOE MPOCTPAHCTBO M CO-

7 URL: http://www.consultant.ru/cons/cgi/online.cgi?
req=doc&base=LAW &n=293753&fld=134&dst=100664,0&
rnd=0.8447036808090764#09003804732460408

8 URL: http://adilet.zan.kz/rus/docs/H14EV000019
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3MIaHUs YCJOBUN /IJIsT Pa3BUTHS €UHOTO (hu-
HAaHCOBOTO PbBIHKA I1eJIecO0O6pPa3HO MPUCTY-
nuth K (DOPMUPOBAHUIO €JMHON CUCTEMBI aK-
KpeauTanuu KOMIIAHWW, UX PEUTUHTOBBIX
oreHoK. Takum 00pa3oMm, cTaHapTU3aIUsT Ha-
NUOHAJIBHBIX ITOJOKEHUN 10 0e30TacHOCTH
(bUHAHCOBBIX OpTraHW3aIuii u obecreyeHme
npedepentnii A crpad — ydactaur, EAIC
abCcoaoTHO HEoOX0oAMMBI. B cBs3u ¢ aTuUM
BO3HUKAET HEOOXOAUMOCTh YCTAHOBJIEHUS B
CoobIitecTBe eIMHBIX TOAX0A0B K OlleHKe (u-
HAHCOBOM YCTOWYMBOCTH B IEPBYIO Ovepelb
OAHKOBCKUX W CTPAXOBBIX OPTaHU3AINUNA U
dbopMupoBanus UX PEUTUHTA HAJAEKHOCTH.
(DuHaHCOBBIE KPU3UCHI TOCTEIHUX JIET 00-
HapPY/KUJIU TJIaBHYIO MPOOGJIEMY MeKIyHapO/-
HbIX PEMTUHTOBBIX AreHTCTB — BBICTABJIEHUE
OIIEHOK HOCUT CyOBEKTHUBHBINA XapakTep U 3a-
yacTylo He cooOpasyercss ¢ AMHAMUYHO W3-
MEHSIONENCS MUPOBON 9KOHOMHYECKOH 00-
CTAaHOBKOHW. B cBa3u ¢ aTuM B (puHAHCOBOM
CEeKTope TMPOCIEKMBAETCS TEHIEHIINS CHILKe-
HUSI 3aBUCHUMOCTH OT MEKIYHAPOJIHBIX peii-
TUHTOBBIX OIleHOK. Hampumep, B HMpUHIIAIIAX
Cosera 1o ¢punancosoii crabuabHocT (FSB)
U CHUKEHUIO 3aBUCUMOCTH OT PEUTHHTOB
(Principles for Reducing Reliance on CRA
Ratings') uerko obo3HaueHa HeOOXOAUMOCTD
nepexojia Ha aJbTePHATUBHOE OIpe/eieHne
(pruHaHCOBON yCTOWUMBOCTU W IIJATEKECIIO-
cobrocTn Kommanuit. C y4eToM JaHHBIX (hak-
TOB TPEJICTABJISIETCS AKTYaJbHbIM BbISIBJIEHUE
nepcrekTuB (HOPMUPOBAHUS PbIHKA PEUTHH-
rOBBIX ycayr Ha mpocTtpaHcTtBe EAIC.

B Poccuiickoit Mepepanun 10 2017 r. B
PETYJISITOPHBIX IIeJISIX HCIHOJb30BATUCh Peli-
TUHTH, TPUCBOEHHbIE MEKIYHAPOIHBIMU PEii-
TUHTOBbIME areHTcTBamu. OHAKO M3-32 IKO-
HOMMWYECKUX CAHKIMK CYBEPEHHbI PEUTUHT
CTpaHbl OBLT TIOHWIKEH areHTCTBAMU «GOJIBIITON
TPOUKMWY», UTO TOCTABUJIO POCCUUCKUX XO3SiA-
CTBYIOIIUX CYOBEKTOB B HEKOHKYPEHTHBIE YC-
gosus (TansieBa, Kotmsp, 2016). B ceasu ¢
TUM Hauyaja (GOPMUPOBATHCS 3aKOHOIATEJb-
Hast 6aza 11 QYHKIIMOHUPOBAHUS HATIMOHAIb-
HOTO PBIHKA PEUTUHTOBBIX YCJAYT C y4eTOM
3apybesxHoro ombita. Tak, 13 uionsa 2015 r. B
Poccuiickoit Deneparmu 6owr npuast Depe-
panbHbIii 3akoH Ne 222-D3 «O pesrenbHOC-
TU KPEAUTHBIX PEUTUHTOBBIX areHTcTB B Poc-

9 URL: https://www.fsb.org/wp-content/uploads/
r 101027.pdf?page moved=1
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cuiickoit Denepanyu, 0 BHECEHUN N3MEHEHUsI
B ctaThio 76.1 MenepanbrHoro 3akona «O Ilen-
TpanbHoM OaHke Poccuiickoii Demeparnun
(banke Poccun)» u npusHaHuuM yTPaTUBIIN-
MU CUJY OT/EJbHBIX IOJIOKEHUN 3aKOHO/a-
TeJbHBIX akTOB Poccuiickoit Demeparimm»2.
J/laHHBIM 3aKOHOM YCTAHOBJIEHO TMpPenMYyIIe-
CTBO HAIMOHAJbHON PEUTUHTOBOU IIIKAJIbI
nepe;; MeXIYHAPOIHON, a TakKe ee MCKJII0UN-
TeJIbHOEe WCIOJTb30BAHWE JJIST PETyISATOPHBIX
meseir. OmpesesieHbl OpraHU3aIuu, KOTOPbIe
00s13aHbBI TOJyYaTh PEHTUHTOBYIO OIEHKY II0
HAIIMOHAJbHON TIKaJe Y areHTCTB, BKJIOYEH-
HBIX B CIEIUMAJbHbI PeecTp aKKpeJAUTOBAH-
HBIX KPEJIUTHBIX PEUTHHTOBBIX areHTcTB. Be-
JIeT PEeCTP KPEAUTHBIX PEUTUHTOBBIX areHTCTB
Bank Poccun?' B 1esnsix oCyuiecTBJIEHUs UM
Ha/BopHBIX ¢GyHknui. [lo cocTrognuio na 26
ampenst 2019 1. B maHHBIN peecTp BKIIOUEHO
7Ba are’HTcTBa — AHAJIUTUYECKOe KPEIUTHOE
peiituaroBoe arenTcTBO (AKPA)* 1 «3JKcmepr
Pa»?. IloMuMO JABYX aKKpPeIUTOBAHHBIX
areHTCTB M (GUaAnaioB «OOJBIION TPOWKM»,
POCCUCKUI PBIHOK PEUTUHTOBBIX YCJIYT TIPEJi-
CTABJISIIOT TPU KPYIHbIE PEUTHUHTOBbIE areHT-
ctBa: HarmonanbHoe peiTUHTOBOE areHTCTBO,
Pyc-Peiitunr® u AK&M?®. B nactosiiiee Bpe-
Mst B Poccuiickoit Denepaiinn aKTUBHO pas-
BUBAETCSI «PbIHOK CIENUATbHBIX PEUTUHTOBY>
N7 OIEHKW PA3JUYHBIX ACMEeKTOB JIesTeNhb-
HOCTU KOMIIaHWN (KOpTOpaTUBHOE YIIpaBJie-
HUe, PIHOYHBIN PUCK, KAYeCTBO PUCK-MeEHe]-
JKMEHTA U 1IPOY.), TOJYYUBIIUX ITAPOKOE pac-
MpocTpaHeHre B MEXKAYHAPOAHON TpakTuke?.

B Pecnybsmke Kazaxcran poiHOK peiiTuH-
TOBBIX ycayT Hauan dopmupoBaThes ¢ 2008 r.,
KOT/Ia OBLJIO CO3[IAHO PEUTHHTOBOE AreHTCTBO
«Ikcnept PA Kazaxcran» ¢ ydactmem m Ha
OCHOBe OITbITa poccuiickoro areatctBa 3AO
«PeiitrHroBOE areHTcTBO «IKcreptT PA»2. Ce-
rO/IHsI yYTBEPIKIEH IepedeHb PEeUTUHTOBBIX
areHTCTB U WX JIOYEPHUX OPTaHu3aluii, peii-
TUHTOBbIE OI€HKU KOTOPBIX MPU3HAIOTCS Ha

20 URL: http://www.consultant.ru/document/cons_
doc LAW 182646,

2 URL: https://cbr.ru/

22 URL: https://www.acra-ratings.ru/

2 URL: https://raexpert.ru/

2 URL: http://www.ra-national.ru/

% URL: http://rusrating.ru/

% URL: www.akm.ru

27 URL: http://www.ra-national.ru/ru/node/63082

2 URL: http://raexpert.kz/about
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tepputopun rocyzaapcrsa: Moody’s Investors
Service; Standard & Poor’s; Fitch; Akmmonep-
Hoe 00mecTBo «PelituHroBoe areHtcTBo Pe-
THOHAJIBHOTO (PMHAHCOBOTO TIeHTPa Toposa AJ-
MaTbl»; ToBapuiecTBo ¢ OTPAaHUYEHHOW OT-
BETCTBEHHOCTHIO <«PelTuHTOBOE areHTCTBO
«9xcneptr PA Kaszaxcrany»; ToapwuiecTBo ¢
OTPAaHUYEHHOW OTBETCTBEHHOCTHIO <«PelTuH-
roBoe areHTcTBO «KZ-ratings> («Pelitunrosoe
arentctBo «K3-peittunrs )%,

PoiHok peiituHroBbix yeiayr Pecrny6iu-
k1 bemapych Tompko HaumHaeT HOPMUPOBATH-
cs (Bepenbko, 2015). OTcyTcTBYIOT HaImo-
HaJbHBIE PETUHTOBBIE AreHTCTBA, a YCJAYTH
M0 PEUTUHTOBAHWIO OCYIIECTBISIOTCS Ha [0-
rOBOPHON OCHOBE areHTCTBaMu <«OOJBIION
Tpolikuy. OMHAKO yKe TPUHSATH 3aKOHOMIA-
TeJbHbIE aKThl, KOTOPBIE MOTYT CJIYKUTbH OC-
HOBOU /i1 co3manust U (PyHKIIMOHUPOBAHUS
Hammonanproro petituaroBoro areaTcTna (Be-
penbko, 2019). Tak, nocranossenuem CoBeTa
Munucrpos u Harmumonambnoro Ganka ot 22
nekabps 2011 r. Ne 1725/24 «O mexBenoM-
CTBEHHOW KOMMCCUU 110 Pa3BUTHIO B Pecry6-
Juke bemapych cucTteMbl TPUCBOEHUS W WC-
MOJTb30BAHUS PEUTUHTOB MO HAIMOHAJILHOU
mKajge» co3maHa MekBelOMCTBEHHAsS KOMMC-
CHisI, 11eJIbI0 KOTOPOii siBJsieTcst pa3paboTka
mpoeKkTa KoHIenuu (GOpMUPOBAHUS CHUCTe-
MbI TIPUCBOECHUSI PEUTUHTOB 10 HAITMOHAJb-
ot mikane®; 7 despans 2019 r. IIpesumen-
toM PecnyOimmku Berapych momanucan YKas
Ne 42 «O06 uamMeHeHUM W JOTIOJHEHWH YKa-
30B IIpesuzmenrta Peciybmmku Bemapycn»®!, ko-
TOPBIN KOppekTupyer ycra HarmoHasibHOTO
O6aHKa B YaCTH HAJEJIEHUSI €r0 MPaBOM pery-
JIUPOBAHUA JESTETbHOCTH HAIMOHATBHBIX peli-
THUHTOBBIX areHTCTB.

Takum 06pa3oM, Ha 3aKOHOAATENbHOM
YPOBHE OTIpeIesIeHO, YTO HAIMOHAJbHOE peli-
TUHTOBOE areHTcTBO B Pecmybiauke Bemrapych
CEroJ[Hs SABJISETCS HEOOXOAMMOCTBIO, a ero Co-
3/laHe MOJKET CTaTh MOIIHBIM CTHUMYJOM ¥
WHCTPYMEHTOM Pa3BUTHS OTEYECTBEHHOTO (-
HAHCOBOTO PBIHKA.

2 URL: https://tengrinews.kz/zakon/agentstvo
respubliki kazahstan po_ regulirovaniyu deyatelnosti
regionalnogo _finansovogo tsentra_goroda_almatyi/finansyi/id-
V060004411 /

3 URL: http://www.government.by/ru/solutions/1752

3 URL: http://president.gov.by/uploads/documents/
42uk.pdf
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CornacHo 3apy0OeKHBIM METOIUKAM, peii-
TUHT HAJIe)KHOCTH KOMIIAHUU HE MOYKET OBITh
BBINIIE «CYBEPEHHOTO CTPAHOBOTO PEUTHHTA».
OueBUIHO, YTO JAHHBIN TOAXO] K PEWTUHTO-
BAaHWIO CTAaBUT OTeYEeCTBEHHbIE KOMIAHUW B
TOBOJIBHO HEBBITOIHOE TIOJIOKEHUE, CHIKAS
UX KOHKYPEHTOCIOCOOHOCTh Ha MHUPOBOM
poiake. Tak, gaxke KpymnHeinme OeJI0pyccKue
KOMIIAaHUK TI0 pasMepy COOCTBEHHOTO Karlu-
tana (benarocctpax, bensxcumrapant, Bemo-
pycckas HallMOHaJdbHas TepecTPaxoBOYHAS
OpraHu3aius) MMeOT PEeUTUHT YPOBHS <«DB»,
YTO OTPAHWUYEHO TPUCBOEHHBIM CYBEPEHHBIM
peiitunrom Besmapycu Ha ypoBHe «B» co cra-
OWJTBHBIM TIPOTHO30M. [Ipu 9TOM mOJbCKAs
KOMIIAHWS ¢ MPUOJU3UTENbHO PaBHBIM pas-
MepoMm cobcTBeHHOTO Kamurtasia Polish Re
nMeeT PeUTHHT Ha ypoBHe <«A-». OueBuUmIHO,
YTO CAMOCTOSITEJIbHO HAIMOHAJbHOE PEUTHH-
TOBOE areHTCTBO, CO3JIaHHOE Ha TePPUTOPUN
OTZIEJIBHOTO TOCY/apCTBa, HE CMOXKET KOHKY-
pUpOBaTh C MUPOBBIMU JUAEPAMU B JaHHOU
cdepe. Ilpencrasisiercs HEOOXOAMMBIM CO-
3/laHe PEernoHaJbHOU PEUTUHTOBOW CHUCTe-
Ml Ha pbiHke EADC, cmocobOHOIT cOCTaBUTH
KOHKYPEHIIMIO «OOJBIION TpOiike» B oIlpeje-
JIEHHBIX Y3KOCIEeNNaJTn3uPOBAHHBIX OTpac-
Jasgx. B cBst3u ¢ aTtuM npu pazpaboTKe MeTo-
IWYecKUX TMOMXO0/M0B WHTepeceH ombIT Poc-
cutickoir Demepanum, KOTOPHI B HAMOOIb-
mel CTelneHu WHTerPUpPOBaH C €BPOIEHCKON
MPaKTUKOW. ITO 0cOOEHHO BakHO i Pec-
ny6nuku Bemapych, OCKOJNbKY B CTpaHe OT-
CYTCTBYIOT HAIMOHAJbHBIE PEUTUHTOBBIEC
areHTcTBa. VX co3manue 11esecoo6pasHo BO
Bcex crpanax EAJC na 6aze mMmerouuxcs
POCCHUIICKUX METOJUK OIleHKU HaJeKHOCTH,
(prHaHCOBOII YCTOMYMBOCTU U KPEAUTOCIIO-
coOHOCTU XO03gicTBYIOIUX cyObeKToB. Kak
IMOKa3bIBaeT 3apyOesKHBbII OIBIT, PEHTHUHTO-
Bble areHTCTBA Yalle BCero 00PasoBbIBAIOTCS
B (opme aKIMOHEPHBIX 00IecTB Jaub0 Co-
BMeCTHBIX npennpuatuil. IlpeanonaraembiMu
0ObeKTaMU OIEHKH MOTYT BBICTYTIaTh OHAaHKOB-
CKHe, CTPaxoBble U TTpoYne OpraHusanuu Gu-
HAHCOBOTO CEKTOpPa, pa3andyHbie (hUHAHCOBbBIE
WHCTPYMEHTBI W OpTaHu3anuu HeduHaHCO-
BOTO CEKTOpa, aKTUBHO y4YaCTBYOIIHE BO
BHemHed Toprosse. IIpu atom st npusHa-
HUsI PEUTHHTOBBIX OIEHOK HEOOXOIUM eu-
HBIN TIEHTP aKKPeIWTAIINU areHTCTB Ha TIPO-
ctpanctBe EAIDC. [lannbie byHKIIUM Tpej-
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JlaraeTcst BO3JIOKUTH Ha EBpasuiickuil GaHk
passutust (EABP)*. Metoauku oieHOK 10JI-
JKHBI OBITh MaKCHMaJbHO TapMOHHU3UPOBAHBI
M0 OTPACJISIM XO3STMCTBOBAHUS CPEN CTPaH —
ynenoB EAJC m ocHOBBIBATHCS Ha CHEIN-
(buke TOCTCOBETCKOTO MPOCTPAHCTBA, T/E Xa-
paKkTepHOU YepTOl (PUHAHCOBBIX PBIHKOB SIB-
JgeTcs HaJIudue TOCYAapCTBEHHBIX W CHUCTe-
MOOOPa3yIONUX WHCTUTYTOB, TIABHBIM UCTOY-
HUKOM (OHAMPOBAHUS KOTOPBIX SBISIOTCSI
OTO/KeTHBIE TIOTOKM W CPEACTBA, KOTOPBIE
MOTYT OBITh K HUM NpPUPABHEHBI. BakHBIM,
M0 HaIleMy MHEHWIO, SIBJISIeTCS TO, UTO B CTpa-
Hax EADC nHa ypoBHe 3aKOHO/ATENHCTBA yiKe
YCTAHOBJIEHBI JKeCTKHE TpeOOBaHUsS K ILaTe-
KecrmocoOHOCTH U (DUHAHCOBOW yCTOWYNBO-
cti cyObheKTOB (DMHAHCOBOTO pbIHKa (Tpebo-
BaHUA K MUHUMAJIbHOMY pa3Mepy yCTaBHOTO
KanmuTajga, pesepBaM, HoOpMaTuBaMm Oeszomac-
HOTO (DYHKIIMOHUPOBaHUS U 1pod.). WuTe-
pec K PeHTUHTOBBIM areHTCTBAM KaK HOCHUTE-
JAM WHOpPMAIUKU 0 KPEAUTOCIHOCOOHOCTH
cyObeKTa He HACTOJIbKO BEJNWK, KaK B CTpa-
Hax EC, rme 3auvactyio 3aKOHOIATETHCTBO B
nanHoil cepe Oosee aubepanbroe. Ilpu aTOM
CYIIEeCTBYeT OTPOMHBIN CITPOC Ha CIEInan-
3UPOBAHHBIE PEUTUHTU: KOPIOPATUBHOTO YII-
paBJieHUs, KauyecTBa WHBECTUIMOHHOTO YTI-
paBJIeHNs, WHBECTUIIMOHHOTO TOPTQes, pbl-
HOYHOTO PUCKA, KauecTBAa PUCK-MEHEIKMEH-
Ta, KadecTBa akTuBOB W mp. IIpencraBisercs,
uyTo peiituHroBbie areHTcTBa EADC Moran Obi
3aHATh MMeHHO 3Ty Hunry. [Ipm cozpamum
PBIHKA PEHTHHTOBBIX YCJYT Ha TTPOCTPAHCTBE
EADC mepBocTenmeHHOW BHUAMTCS 3aavya
00BEKTUBHOCTH OIEHOK WHBECTUI[MOHHON
MIPUBJIEKATENHHOCTH XO3SUCTBYIOMNUX CyOBEK-
TOB U (DUHAHCOBBIX WHCTPYMEHTOB, 4TO 00ec-
neanT 3(gdexTuBHOE pacmpeneseHne KamuTa-
Ja, auBepcuUKANUio U MUHUMU3UPOBAHWE
PHUCKOB, TTOBBICUT KOHKYPEHIINIO Ha PBIHKE (hu-
HAHCOBBIX YCIYT W YCTPAHUT OTPAHWYUTE]h-
Hble Gapbepbl M0 B3AUMHOMY JIOTIYCKY CyObeK-
TOB XO3SUCTBOBAaHWS Ha PBIHKA. /[ TOBBI-
MIeHWsT pPenyTaluyd PEeUTUHTOBBIX areHTCTB
EA9C wnenecoobpasHo MX B3aMMOAEHCTBUE C
EBporneiickoit u AsuaTckoil acconuaiusMu
KPEJNTHBIX PENTHHTOBBIX AareHTCTB, 4TO Oy-
JIeT crocoOCTBOBATH MPU3HAHUIO OTIEHOK B EB-
porieiickoM u A3MaTCKOM peTHOHaX.

3 URL: https://eabr.org/
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* * *

B 06001menne M3/I0KEHHOTO CUUTAEM He-
00XOAMMBIM OTMETHTH: PEHICHHEM IIPOOJIEMBI
[IPUCBOEHMUSI PEUTUHTA OTEYECTBEHHBIM ydac-
THUKaM (DMHAHCOBOTO PhIHKA BUIMTCS UX OPU-
entanusa Ha peiHke EADC He Ha MexayHa-
pOziHbIe PEHTHHIM, a Ha HAI[MOHAJbHbIE, YYU-
THIBAIOIME CIENU(PUKY MOCTCOBETCKOTO MPO-
CTPaHCTBA, a TaKyKe BHYTPHUOTPACJIEBbIE PUCKH,
KOTOpbIE TIPEACTABISIETCS BO3MOKHBIM OIle-
HUTh B paMKaxX OTAEJIbHOTO rocyaapcrBa U
OTpacji ¢ y4eTOM HallMOHAJbHBIX CTaHAap-
ToB Oyxrajrepckoro ydera. Kak nokasasn ama-
JIN3, COBPEMEHHAs MEKAyHapOIHAs MPaKTUKa
peryJiupoBaHus PeHTHHIOBBIX AreHTCTB He
SABJISIETCS TaPMOHU3MPOBAHHON M YHUBEPCAIb-
nvoii. Hammpumep, B CIIIA, EC u Poccniickoit
Degepanny CymecTByeT pasHas CHCTEMa pe-
FUCTPAllMU U aKKPEIUTALUKU PEATUHTOBBIX
areHTcTB. McXoasg W3 9TOro arpernpoBaHHast
elMHas CHCTeMa PETUCTPAIMi MOTJIa OBl CIIy-
JKUTb OCHOBOW TapMOHM3AI[MU MEKIYyHapOJL-
HOTO 3aKOHOIATEIbCTBA B CHUCTEME PEHTHHIO-
BaHUS.
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ABSTRACT. The integration and globalization processes taking place in the financial markets result
in the need for continuous and objective assessment of the financial stability and reliability of entire states,
individual entities of the financial and non-financial markets, as well as specific financial instruments to
ensure effective functioning at this point in time and to make strategic development projections.

In the world practice, one of the most unified and effective tools for these purposes is rating, and
specialized rating agencies that evaluate the reliability of market entities are a necessary element of the
infrastructure of a developed financial market. The analysis of the development of the international market
for rating services in dynamics for 2013—-2017 allowed to identify the leading agencies. The features of
regulation of the international market of rating services are revealed. The necessity of creating a regional
rating system on the EAEU market that can compete with the Big Three in certain highly specialized
sectors based on the experience of the Russian Federation is argued. Suggested are the recommendations on
enhancing the importance of regional rating agencies.

KEYWORDS: ranking procedure, rating, reliability, rating agency, national rating scale.
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