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BBEOEHWE

®drHaHCoBas AeATEeNbHOCTb NPeanpuATUNS ABNSETCA BaXKHENLLNM KPUTEPUEM €ro
[EeN0BON aKTUBHOCTU N HAAEXHOCTU. AHaNn3 PUHAHCOBOWN AeATEeNbHOCTU MPOBOAUTCSA C
LLe/bi0 BbISIBJIEHNS MMEIOLLMXCA HeAOCTAaTKOB B ynpaB/ieHnn MHaHCaMu 1 pa3paboTKon
HeobXxo4nMbIX Mep MO UX YCTPAHEHMIO N AaJibHeNLeMY COBEPLLUEHCTBOBAHMIO.

B ycnoBuax pbIHOYHbIX OTHOLLIEHWI NMPeanpusaTUS CTanm cBo6OAHbI OT OMEKN CO CTOPOHbI
rocyfapcTBa, HO pe3KO0 MOBbICKMIaCb X OTBETCTBEHHOCTb 3a SKOHOMMUYECKUNE U
(pHaHCcoBbIe pe3ybTaTbl PaboThl. MpeanpusaTUS HavYanu OCyLECTB/ISATbL CBOKO
NesiTeNbHOCTb Ha Havyaslax KOMMEPYECKOro pacyeTa, Npyu KOTOPOM Pacxodbl AOJIKHbI
NOKPbIBATbLCS 3a cHET COOCTBEHHbIX AO0X0A0B. [NTaBHbIM UCTOYHUKOM
NPOM3BOACTBEHHOIO N COLMANbHOIO Pa3BUTUS TPYOOBbIX KOJIJIEKTUBOB CTasla Npubbiib.

PasrocynapcTBreHne fouHaHcoB Poccunckon degepaunm nMmesno ABosikue nocnencTBus:
C OQIHON CTOPOHbI, Y NPeanpUaTUA MOABUNOCL BOosbLLEe BO3MOXKHOCTEN AN
KOMMEepYeCcKon 1 TBOpYECKOW OeATesIbHOCTU, OHU 0cBOBOAMANCE OT 3ab0Thl rOCyAapCcTBa
N CTann CTPEMUTLCS K YAO0B/ETBOPEHUIO NOTPEOHOCTEN CBOUX KJIMEHTOB NyTEM
MOBbILLEHNS Ka4YecTBa NPOAYKLUNUN N CHUXKXEHUSA LLEH Ha Hee; C APYron CTOPOHbI BO3HUK
pe3knn aednumnTt PUHAHCOBbLIX pecypcoB, 6e3 nNpmBieyYeHns KOTOPbIX HEBO3MOXHa
HOpMasibHasa AeATeNbHOCTb X0358NCTBYOLWEro cybbekTa.

YnpasneHne pnHaHCaMn NpeanpusaTUs CTano HEBO3MOXXHO 6e3 adhheKTMBHOMN
pnHaHCOBOW NOMNTUKN 1 MJAHUPOBAHUS ero NPon3BOACTBEHHON OEATENbHOCTH.
OrpaHN4YeHHOCTb MaTepuraibHO-PUHAHCOBbLIX PECYPCOB YCUIMBAET POJib MPaBUIbHOI0O
BblbOpa NpMopuUTETOB AEATENIbHOCTM XO3ANCTBYOWEro cybbekTa.

O4yeBNAHO, YTO OT SPPEKTUBHOCTU yrnpaBsieHNA PUHAHCOBbLIMN pecypcamMu u
npenonpuaTueM LesinkoM 1 NMOJIHOCTbIO 3aBUCUT pe3ysibTaT AeATe/IbHOCTU NpeanpuaTmns
B uesioM. Ecnn gena Ha npegnpuaTnn nayT CaMOTEKOM, a CTUJ1b YNpaB/ieHNA B HOBbIX
PbIHOYHbIX YC/IOBUAX HE MeHsAeTCs, To bopbba 3a BbXMBaHME CTaHOBUTCH HeNpepbIBHOWN.
Onsa ynpasneHnsa Npon3BoACTBOM HY>XXHO UMeTb NnpencTaBjieHne He TOJIbKO 0 Xxo4e
BbINOJIHEHNS MJ1aHa, pe3ysibTaTax X03aNCTBEHHOW 0eATesIbHOCTU, HO N O TEHAEHLUUAX N
XapakTepe NponCxXoaamx N3SMeHeHUN B SKOHOMUKE NpennpuaTus.



®VHaHCOBbLIN PbIHOK U €ro CTPYKTYpa - A40CTaTOYHO NonyasapHas n nHTepecHas TeMa Ha
CerogHAWHNN aeHb. PUHAHCOBbLIN PLIHOK MJIaHeTbl BK/OYaeT B ceba HauMoHasbHbIE 1
MeXAYHapoOHble PbIHKU, KOTOpble obecrne4ynBaoT akKyMynaLmMio, HanpasJsieHne n
nepepacnpegesnieHne geHer Mmexnay cybbekTamMmum pbIHOYHbIX OTHOLLUEHUI NMocpeaCcTBOM
pPa3INYHbIX (PUHAHCOBBIX YYperxAeHUN A1 TOro, 4Tobbl A4OCTUYb ONTUMasIbHOIO
COOTHOLLEHMSA Crnpoca 1 NpeasiodXeHns Ha Kanntaa. PUHAHCOBbIN PbIHOK U ero
CTPYKTYpa UrpatoT BakHeuLWYyo poJib B MUPOBOWN SKOHOMUKE. [leHe)XXHbI CEKTOp, B
KOTOPbIN BXOOUT (PUHAHCOBLIN U KpeAUTHbIN CEKTOP, NpeacTanseT cobon A0BOSILHO
cneyndgunyeckyto dopmaumio ¢ goxogamm n obopotaMmn. PMHAHCOBLIN PbIHOK
npefHa3HayeH g oka3aHusa obLwecTBy (PMHAHCOBbLIX YCNYTr U CHabXeHnsa ero oeHbramm
B HY>)KHOM MeCTe B HY)XHbIA MOMEeHT. MOXXHO CKa3aTb, 4TO HA PUHAHCOBOM pPbIHKE
crneununyecknm ToBapoM SABNAOTCA OeHbr . PbIHOK (hHaAHCOB nNpeacTasaseT cobon
CUCTEMY HEKOTOPbIX OTHOLLEHUN K onpedeneHHbin mexaHn3sm cbopa n nocnenytouwero
nepepacnpeneneHna Ha 0CHOBE KOHKYpPeHL N (PUHAHCOBbLIX PecypCcoB Mexxay
rocyfapctBaMu, paloOHaMn, OTpacassMn N OTAeNIbHbIMU egnHuuaMmn. ®UHaHCOBbLIN PbIHOK
N ero CTPyKTypa O0CTaTO4YHO CJI0OXKHa. Pa3fenstoT ero Ha pag CEKTOPOB, Ccpenn KOTOopbIX
hOHO0BbLIN, CTPAaXo0BOW, MHBECTULMOHHbIW, BasllOTHbIA, KpeaAUTHbIN. OBbeKTOM Kynaun-
npooa>kn ABNATCA PUHAHCOBbIE pecypcbl. OQHaKOo cnefyeT 3aMeTUTb, YTO MMEKTCA
HEKOTOpble pa3indusa CAENOK B pa3HbIX CEKTOpax pblHKa oMHaHCOB. Ecnn, K npumepy,
Ha pPblHKE KpeAUTOB AEeHbr M NPOAATCA U NOKYMakTCA Kak TaKoBble, TO Ha (hOHO0BOM
NpoAatloT rnpaBa Ha Y>Ke Cco3faHHble unun byayuine aeHe)xxHole oxoabl. PUHaHCOBbLIN
PbIHOK N €ro CTPYKTYypa MOXXeT OblTb pacCMOTPEHa C pa3/INYHbIX TOYEK 3peHns. PbIHOK
(PMHaAHCOB - 3TO He TOJIbKO CPeACTBO A1 NnepepacnpeneneHnsa geHer B 3KOHOMUKE, HO U
nokasaTenb obuero COCTOAHNUSA SKOHOMUKM rocyaapcTBa u mmpa. CyTb ero He TOIbKO B
nepepacnpeneneHnn UHaHCoOB, HO N B onpeaesnieHnn pa3HbiX HarnpaBJeHUN 3TOro
camoro nepepacnpegeneHus. IMeHHo Ha pbiHKe (PMHAHCOB MOXXHO onpefennTb CaMble
3(ppeKTMBHbIE Chepbl, Kyda MOXKHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTYpy
(PbMHaHCOBOro pblHKa 0ObIYHO NMPeACTaBAAIOT B BUAE COBOKYMHOCTU PblHKA AeHer,
KanuTasoB N KpeAUTHOro pblHKa. Non AeHeXxHbIM rnogpa3ymMesatoT obnacTb
(PUHAHCOBbLIX MHCTPYMEHTOB, KOTOPbIE UMEKT CPOK obpalleHns oo roga. PbIHKOM
KanuTaJsioB Ha3blBalOT PbIHOK A0JIFTOCPOYHbLIX U CpeAHECPOYHbIX aKTUBOB, TO €CTb
obnuraumn, akumnm n ccyn. KpeauTHbIN e - 3TO PbIHOK U A0JITOCPOYHbIX, U
CpefHeCpPOYHbIX, N KPAaTKOCPO4HbIX CCyA. [TpakKTNYeCKn Mexay HUMKU Heslb38 NPoBeCcTHr
4eTKYyo rpaHuuy. PaboTa pbiHKa (PMHAHCOB O4Y€Hb TECHO CBA3aHa C TaKUM NMOHATUEM,
KaK MpoLEeHTHas CTaBKa, TO eCTb LieHa ToBapa "OeHbrn", Kotopbin 6611 NpoaaH B hopme
KpeauTta. UMeHHO (hopMmpoBaHMe pauMoHalbHON CUCTEMbI MPOLLEHTHbIX CTAaBOK
ABNSEeTCHA OAHON 13 Hanbosiee BaXKHbIX PYHKLUUA (PUHAHCOBOIO pbiHKA, TakK Kak
oKa3biBaeT 6osbLIoe BANAHNE Ha 3PPEKTUBHOCTb SKOHOMUKN. PYHKL MU (PUHAHCOBOIO



PblHKa [OCTAaTOYHO OBLWNPHBLI. K HUM OTHOCUTCSA, B MEPBYIO o4epeb, Nepesine n
nepepacnpegeneHne KkanuTtanos. Takxe PyHKLNAMN ABNAIOTCA Crefytoline:
Me>XXBpeMeHHas TOProBJis, KOTOpas CHUXKAeT U3Oep>XKU LUKIIOB SKOHOMUKUN, YCKOpeHune
LeHTpaam3aunm n KOHUeHTpaunum KanmTtanos, COAeNCTBME NpoLeccy BOCNpPON3BOACTBaA
6e3 nepepbiBa. PUHAHCOBbLIN PLIHOK POCCUN Ha COBpPEMEHHOM 3Tarne pa3BuTus umeet
CBOM 0CcO06eHHOCTU. Bo-nepBbiX, 3TO OCTAaTOYHO pe3Kasa guddepeHunaumnsa ypoBHs
pa3BUTUA NO pernoHam. Bo-BTOpbIX, OrpaHUYeHne NCnosib3yeMblX UHCTPYMEHTOB Mo
HOMeHKNaType. Takxe crefyeT OTMEeTUTb, 4TO UMEHHO KOMMep4Yeckmne baHkn ABNAIOTCS
Ha PMHaHCOBOM PbIHKE OCHOBHbLIMN areHTamMm N NMeT NpenMyLLecTBEHHOE NOJI0XKEHMeE.
OnHon n3 ocobeHHoCTen ABNAETCA Y30CTb (PUHAHCOBOIO pbiHKa, KOTopasa obycsioBieHa
OBYMSI CEKTOPAMM - SMUCCUOHHBIX ByMmar n 3apybe>xHon BastoThl.

Y Ka)K[on CTpaHbl eCTb CBOW onpenesiéHHble PUHAHCOBLIE YYpeK4eHUs, KOTopble MOryT
OT/IM4aTbCA NO MHOIMMM MpPU3HaKaM: poay OeATeNbHOCTU, pa3Mepy, KOMMJIeKCy
npenocTassigseMbiX ycayr. Ho BMecTe € TeM, Yy BCeX y4peKaeHUn Takoro Bnaa ectb pajg,
obwnx hyHKUNN, KOTOPLIA HE 3aBUCUT OT PACCTOAHUN N MECTHOMN Creundukn: ¢ nx
MOMOLLbIO pa3BMBAETCHA SKOHOMMKA U YCTaHABMBAKOTCA MeXXAyHapoAHble CBA3U. PbIHOK
CCYAHbIX KannTanaoB Uan (PMHaHCOBbLIVN PbIHOK - 3TO CBOeOOpa3HbIN MeXaHN3M, KOTOPbIN
obecnevymBaeT nepepacnpeneneHne KanuTala Mexay 3aeMumnKaMn n Kpegmtopamm
MOMOLLbIO MOCPEeAHNKOB. PNHAHCOBLIN PbIHOK MMEeT OpraHn3aunoHHYI0 opMy -
KOMIMJIEKC KPEeOUTHbLIX YHYpeXAeHUW, KOTopble NepeHanpaBnaoT eHeXHble cpeacTBa OT
3aémumkoB cobcTBeHHMKaM n HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NMEPENTW HA CANT Ha npaBax
peksiaMbl PUHAHCOBbLIN PbIHOK: CYLLHOCTb U PyHKLUMN CCyaHbIN KanuTan - 3To 6a3unc, Ha
KOTOPOM NMOKOUTCHA (PUHAHCOBbLIV PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBapOM» Ha
PMHAHCOBOM pbIHKE CAy>XXaT AeHbrn, UX NpoAatoT, NoKynawT 1 6epyT B BUAE 3aiMOB.
®VHaAHCOBbLIN PbIHOK COCTOUT U3 LEHEXHOro pbiHKa (KOTOPbLIN, B CBOKO 0o4epenb,
BKJIt0OYaeT MeXX6aHKOBCKNIN PbIHOK, YYETHbIN PbIHOK M BaNOTHbLIA PbIHOK) N PbiHKA
KanuTana (OH COCTOUT U3 pblHKa LLeHHbIX ByMar, 1 pblHKa cpeaHeCpPOYHbIX 1
OOJITOCPOYHbIX KpeanToB). [leHeXXHbIN PbIHOK NMpeacTaB/eH KPaTKOCPOYHbIMU
KpeauTHbIMKU onepaunamMm (0o roga). PbIHOK KanuTana «3aHUMaeTCs» akumsaMn,
obnnraunsamm, cpenHe- U A0AroCPOYHbIMU KpeanTamn. KpeanTHbIM pbIHOK NOCTaBAseT
Onsa npasuTenbCcTBa, 6aHKOB 1 Koprnopauun 40JAroCpoYHble MHBECTULMOHHbIE pecypChbl.
Me>X6aHKOBCKUWN PbIHOK - 3TO COCTaBHAasA 4acCTb pPblHKa CCYAHbIX KANMTasi0B; HAa 3TOM
pblHKe BpeMeHHO cBobogHble AeHbrn pa3MmellanTca mexay 6aHkamum B Buae
MeXX6aHKOBCKMX Aeno3nToB Ha Hebosblune Cpokn. Ha y4ETHOM pbiHKE rNaBHbIE
WHCTPYMeHTbl o6palleHns o4eHb MOBUIIbHbI U IMKBUOHbLI - 3TO BEKCENA n
KpaTKOCpo4yHble 06A3aTenbCTBa. BantoTble pblHKN NMEOT Ae/10 C MeXAYHapOo4HbIM



NNaTéXHbIM 060pPOTOM N AeHEeXHbIMU 06a3aTenbCTBaMu UL, (KKPUANYECKUX U
pM3nYecknx) pasHblx CTpaH. MNaBHaa pyHKLNSA PUHAHCOBOIro pblHKa: Nnepesos
BpeMeHHO 6e30eNCTBYIOWNX AEHEXHbIX CPeACTB B CCYAHbIN Kanntan. PUHAHCOBLIN
PbIHOK, KaK N BCE PbIHKW, BbINONHAET pag APYrnx QyHKUUN: - Mobunnsaumsa n
AKKYMYNAUNSa BpeMeHHO CBODOAHbIX AeHeXHbIX cpencTs. ®PMHaHCOBbLIN PbIHOK
npeanaraeT pas/inyHble NyTU BNOXKEHUS AeHer [na nosyyYyeHnsa aoxona oT BPeMEHHO
CBOOOAHbIX OEHEXHbIX CPEACTB MOXHO BJIOXKUTb UX B LLeHHble ByMarun nam oTKpbITb
OEeno3nTHbIN CYET B BaHKe. B ganbHenwem ana mobunmsaumm cpencTts A40CTAaTOYHO
nponaTb LUeHHble Bymaru nam B3aTb KpeauT B 6aHKe. - pacnpeneneHne cBoboaHbIX
hMHaHCOBbLIX CpeacTB. PNHAHCOBbLIN PbIHOK obecrneymnmBaeT nepemelleHmne KanmTana
MeXXAY pa3sIMYHbIMM OTpacsaaMu. PbiIHOK obecnevynBaeT MHBECTULUN KanNnTasioM,
HeobxoAMMbIM MO CpOKaM U CTPYKType. CBoboaHbIE AeHbIM 0bbeanHAOTCA B bonbLune
CYMMbI, AOCTaTO4YHbIE 19 UHBECTULWW, N 3aTEeM NpeBpaLLatoTCa B CCYAHbIN KanuTanl. -
nepepacnpegenmtenbHas QyHKLUNA. Kak TONbKO BCe AeHbIrM MObGUAN30BaHbI U
pacnpeneneHbl, 41 PUHAHCOBOro pblHKa OCHOBHOW 3afa4ven CTaHOBUTCA 3ajada
obecrneyeHnsa NOCTOAHHOIO ABUXKEHNA N pacnpeaesieHns CpeacTB. - NOBbIWEHNEe
3(PPEKTUBHOCTMN IKOHOMUKN. DKOHOMUKA MOXKET HOPMaJIbHO PYHKLIMOHUPOBATL TOJIbKO
MpWY NOCTOSSHHOM ABUXEHUUN OEHEXHbIX CPEACTB MexXxay pupmMamMun, YaCTHbIMU NnLaMN,
6aHKaMu, NpeanpuaTUSMM N rocyaapctsoM. OCHOBHbIM MexaHMU3MoM, obecne4vynBaoLW M
3TO MOCTOSAHHOE nepesiMBaHne KanuTana, aBnaseTcss PUHAHCOBbIN PbIHOK. [ToMnMO
nepepacnpeneneHnsa geHeXXHblx cpencTs, Ha PUHAHCOBOM pblHKE 0bs3aTesibHO
npoucxoaunT 1 rnepepacnpenesnieHne puckos. K npumepy, ecnv Bbl aanTte cBoemMy
3HaKOMOMY B O0JIF, U OH BaM ero He BEPHET, pUCK HeBO3BpaTa byneT Baw LESINKOM n
MOJIHOCTbIO, W Bbl HE MONYYNUTE HE TOJIbKO HUKAKOW NpubbIanN, HO U CBOMX COBCTBEHHbIX
AeHer. A BOT eC/in Bbl MOJIOXKNTE AEHbIN Ha OENO3UTHbIN CHET B BaHKe, 1 Ball 3HAKOMbIN
BO3bMET B 3TOM baHKe KpeauT, TO PUCK HEBO3BpaATa pacnpenennTcs eweé n Ha 6aHk. A
Bbl LLOMNOJIHNTEJIbHO NONy4YnuTe L0X04 B BUAE NPOLEHTOB OT pa3MeLleHNss BPEMEHHO
CcBO6OAHbIX AEHEXHbIX CPeacTB.

®UHAHCOBbLIN aHaNN3 ABNSETCA TMOKMM MHCTPYMEHTOM B PyKax pyKoBoauTenemn
npeanpmnatTus. PMHaHCOBOE COCTOAHNE NPEeAnpPUATUA XapaKTepn3yeTcs pa3MeLLeHneM n
NCNOJIb30BaHWEM CPeACTB NpeanpuaTmnsa. 3T cBegeHns npeactasnsatoTca B 6anaHce
npeanpuaTus.

®UNHAHCOBbLIN aHANN3 NO3BOJISIET HE TOJIbKO OLLEHUTb (PUHAHCOBOE COCTOSIHME KOMMaHUN,
HO W CNPOrHO3MPOBaTb ee AalibHelllee pa3BuTne. OgHaKo MeHea)xepaM HeobxoaMmo
O4YeHb BHMMATE/IbHO OTHECTUCH K OMpeaesieHNI0 NokKa3aTenen, KoTopble byayT
MCMNOJIb30BAaTbCSA AJ1S OLLeHKM KOMMaHWN: X HEMPaBWU/IbHbIN BbIGOP MOXKET NMPUBECTU K
TOMY, 4YTO TPYAOEMKUIA (PUHAHCOBLIN aHaIN3 HE NPUHeCeT NPeanpuUsTUI0 HUKAKOW



NMnoJib3bl.

dOrHaAHCOBOE MOJIOXKEHNE MOXKET pacCMaTPUBATLCA HE TOJIbKO KakK Ka4yeCTBEeHHas, HO 1
KaK KoNim4yecTBeHHas XxapakKTepucTuka cCocToaHna PMHAHCOB nNpeanpuaTus.

BONbLWNHCTBO METOAUK aHasM3a rno3BoJIAIOT B KOHEYHOM UTOre NnoJly4nTb HEKOTOPLIN
nokasaTeslb, NO3BOJIAIOLLNA PAaHXUPOBaTb NPeaArnpuATUS B MOPSALKe USMEHEHNA NX
(PbMHaAHCOBOro NosNIoXXeHns. TakumM obpasomM noayyatT KiacCupukKaumio npeanpuaTmun rno
NX PENTUHTY.

Bonblion Bkag B pasButme MeTO40J10M N KOMIMJIEKCHOINO aHas/In3a X039NCTBEHHOW
0eATe/IbHOCTU BHEC/IN TaKne y4eHble-93KOHOMUCTLI, Kak ApTeMeHko B.I"., benneHgep
M.B., bonbwakos C.B., BuHnamuHos I1.J1.. KpacHoBa B.W. n MHormne gpyrue.

B cBA3un C aKTYaJIbHOCTbIO T€MbI LeJiblo pa60Tb| ABNAETCA npoeegeHme (bI/IHaHCOBOFO
aHaJn3a 0edATeJIbHOCTU npeanpumnaTtna.

Lenbto gaHHOW paboThbl ABASETCHA aHaAM3 NokasaTenen PUHAHCOBOM AeATeNbHOCTH
npeonpuaTus.

Ob6bekT uccneposaHusa: OO0 "bacTrmoH".

MpeomMeT nccnenoBaHus - PUHAHCOBAA AeATENIbHOCTb NPeaAnpUATUA N OCHOBHbIE My TH
ee nosblweHns.

Ona [OCTMXKEHNA aHHOW Uenu npepgnojlaraeTcd pewnTb paa B3aMOCBA3aHHbIX
YaCTHbIX 3ada\:

- pacCcMOTpeTb TeopeTnyeckme OCHOBbI POJIN N 3HAYEHUSA aHaNn3a PUHAHCOBLIX
rnokasarteneun npeanpunaTinA,

-NPOBECTU OLEHKY W aHannM3 PUHAHCOBO-XO3SINCTBEHHOWN AeATEeNbHOCTU NPeanpusTus;

®VHaHCOBbLIN PbIHOK M €ro CTPYKTYpa - A40CTaTOYHO NonyasapHas n nHTepecHas TeMa Ha
CerogHAWHNN aeHb. PUHAHCOBbLIN PLIHOK MNJIaHeTbl BK/OYaeT B ceba HauMoHabHbIE 1
MeXAYHapoOHble PbIHKU, KOTOpble obecrnevynBaoT akKyMynaLmMio, HanpassieHne n
nepepacnpegenieHne geHer Mexnay cybbekTamMmum pblHOYHbIX OTHOLLUEHUI MoCcpeaCcTBOM
pa3INYHbIX (PUHAHCOBBIX YYpexAeHUN A58 TOoro, 4Tobbl 4OCTUYb ONTUMasIbHOIO
COOTHOLLEHMSA Cnpoca 1 NpeasioXXeHns Ha Kanntaa. PUHAHCOBLIN PbIHOK U ero
CTPYKTYpa UrpatoT BakHenLWY poJib B MUPOBON SKOHOMUKE. [leHe)XHbI CEKTOP, B
KOTOPbIN BXOAUT (DMHAHCOBLIN U KPEeAUTHbIN CEKTOP, NpeacTasnseT cobon JOBONLHO
cneyndunyeckyto dopmaumnio ¢ goxogamm n obopotamu. PMHAHCOBLIN PbIHOK



npenHa3sHavyeH A9 oka3aHus obLwecTBy (PUHaAHCOBBLIX YCIYr N CHabXeHus ero geHbramm
B HY>)KHOM MeCTe B HY>XHbIA MOMEeHT. MO>XXHO CKa3aTb, YTO Ha (PUHAHCOBOM pPbIHKE
cneunduyecknMm ToBapoM ABAIOTCA AeHbrN. PbIHOK (hnHaHCOB npeacTasnseT cobon
CUCTEMY HEKOTOPbIX OTHOLLUEHUIN U onpeaesieHHbI MexaHn3m cbopa n nocnenyouero
rnepepacnpenesieHNs Ha OCHOBE KOHKYpPeHU N (DUHAHCOBbLIX PeCcypCcoB Mexxay
rocyfapcrtBamMum, panoHamMm, oTpacasiMn N oTAaesIbHbIMU eanHULamMn. ®HaHCOBbLIN PbIHOK
N ero CTPykKTypa AOCTaTO4YHO C/I0KHa. Pa3fensioT ero Ha psaf CEKTOPOB, Cpeaun KOTOPbIX
OHAOO0BbLIN, CTPAaXOBOW, MHBECTULMOHHbIN, BaJIlOTHbIA, KpeaAnTHbIN. O6bekTOM Kynan-
npoAa>ku ABNAITCA (PMHAHCOBbLIE pecypcbhl. OAHaKo cnefyeT 3aMeTUTb, YTO MMEeKTCA
HEeKOTOopble pa3/In4yusa COesIOK B Pa3HbIX CeKTOopax pblHKa huHaHcoB. Ecnun, K npumepy,
Ha pPblHKE KpeanToB AeHbrM NMpPoAatoTCAa U NOKYMNATCA Kak TakoBble, TO Ha (DOHL0BOM
NpoAatloT NMpaBa Ha y>Ke Cco3A4aHHble unun byayuine aeHe)xxHble foxoabl. PUHaHCOBLIN
PbIHOK N €ro CTPYKTYypa MOXXeT BbITb pacCMOTPEHa C Pa3/InYHbIX TOYEK 3peHmns. PbIHOK
(PMHAHCOB - 3TO He TOJIbKO CPeACTBO AJIA NepepacrnpeneneHns neHer B SKOHOMUKeE, HO n
rnokasaTesb 0bLLero CoCTOAHNS SKOHOMUKKM rocygapcTea u Mupa. CyTb ero He TOJIbKO B
nepepacnpeneneHnm UHaHCoB, HO N B onpeaeneHnn pa3HbiX HarnpaBJeHUN 3TOro
camoro nepepacnpegneneHus. IMeHHO Ha pbiHKe PUHAHCOB MOXXHO OMpeaesnTb caMble
3(ppeKkTuBHbIE Chepbl, KyLa MOXKHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTYpy
P1MHaAHCOBOro pbiHKa 06bIYHO NPEeACTaBAAIOT B BUAE COBOKYMHOCTU PbiHKa AEHer,
KannuTanoB N KpeaUTHOro pbiHKa. Mo geHeXxHbIM nogpa3ymeBatoT 06,1acTb
(PMHAHCOBbLIX MHCTPYMEHTOB, KOTOpPbIE NMEIKT CPOK obpalleHnsa 0o roga. PbIHKOM
KannTaJsioB Ha3blBalOT PbIHOK A0JIFOCPOYHbLIX N CPpefHEeCpPOYHbIX aKTUBOB, TO €CTb
obnuraunn, akumnm n ccyn. KpeanTHbIN XKe - 3TO PbIHOK U O0TOCPOYHbIX, U
CpefHeCpPOYHbIX, U KPAaTKOCPO4HbIX cCy. [TpakKTU4eCcKn Mexxay HUMU Henb3a NpoBecTun
4yeTKylo rpaHuyy. PaboTa pbiHKa (pHaHCOB 04YeHb TECHO CBSA3aHa C TaKUM MOHATUEM,
KaK NpoueHTHas CTaBKa, TO eCTb LieHa ToBapa "aeHbrn", Kotopbin Obis1 NpoaaH B popme
Kpeonta. UMeHHO hopMmnpoBaHMe paLMoHaIbHOW CUCTEMbI MPOLLEHTHbIX CTaBOK
ABNAETCA 04HOM U3 Hanbonee BaXKHbIX PYHKLUUA (PUHAHCOBOro pblHKaA, Tak Kak
OoKa3blBaeT 6osbluoe BNAHME Ha 3PPEKTUBHOCTb SKOHOMUKU. DYHKLNKN (PUHAHCOBOI O
PblHKa [OCTAaTOYHO OBLWNPHLI. K HUM OTHOCUTCSA, B MEPBYIO o4epeb, Nepesns n
rnepepacnpenesieHne Kanntasos. Takxe PyHKUNAMUN ABNAIOTCA cnepytoume:
Me>XBpeMeHHas TOProBJis, KOTOpasa CHMXAeT U3LEPXKKU LLMKJI0B SKOHOMUKMN, YCKOpEeHune
LeHTpanm3aumm n KOHUEeHTpaLummn KanmTtanos, COL4ENCTBME NpoLeccy BOCNpon3BoaCcTBa
6e3 nepepbiBa. PUHAHCOBLIN PbIHOK POCCUN Ha COBpPeMEeHHOM 3Tarne pa3BuTusa nMmeert
cBoun ocobeHHOCTN. Bo-nepBbiX, 3TO AOCTATOYHO pe3kasa anddepeHunaumns ypoBHs
pa3BUTUA NO pernoHam. Bo-BTOpbIX, OrpaHnyYeHmne Ncrosib3dyemMbiX MHCTPYMEHTOB Mo
HOMeHKNaType. Takxe crefyeT OTMEeTUTb, 4TO UMEHHO KOMMep4Yeckmne baHkn ABNAIOTCS
Ha (PUHAHCOBOM PbIHKE OCHOBHbIMW areHTaMu U UMEeIT NMpenmMyLLeCcTBEHHOEe MoJI0XKEHME.



OaHol n3 ocobeHHOCTEN ABNSAETCS Y30CTb (PMHAHCOBOrO pbiHKA, KOTopas obycnoBieHa
ABYMSl CEKTOPAMW - 3IMUCCUOHHbIX ByMar u 3apybe>xHol BaaoThl.

Y Ka)K[4on CTpaHbl eCTb CBOW onpenesiéHHble PUHAHCOBbLIE YYpexXKeHUs, KOTopble MOryT
OT/INY4aTbCA MO MHOIMMM MNPU3HaKaM: poay OeAaTesIbHOCTU, pa3Mepy, KOMMNIeKcy
npenocTassifseMbixX ycnyr. Ho BMecTe C TeM, Y BCeX yYpeKaeHUN Takoro Buaa ectb pajg,
obWwnx PyHKUNN, KOTOPbLIA HE 3aBUCUT OT PACCTOAHUA N MECTHON Cneunukn: ¢ nx
MOMOLLbIO pa3BMBAETCHA SKOHOMMKA U YCTaHaB/IMBAKOTCA MeXXAyHapo4Hble CBA3U. PbIHOK
CCYOHbIX KannTasoB AN PUHAHCOBbLIN PbIHOK - 3TO CBOeOBpa3HbIN MeXaHU3M, KOTOPbIN
obecneymBaeT nepepacnpenesieHne KanuTasa Mexay 3aemMuimnkaMmn n Kpegmtopamm
MOMOLLbIO MOCpeaHNKOB. PUHAHCOBLIN PbIHOK MMeeT OpraHun3aunoHHY PopMy -
KOMMJIEKC KPEeOUTHbIX YH4peXAEeHUNW, KOTopble NepeHanpaBisoT eHeXHble cpeacTBa OT
3aéMWNKOB cobCcTBEeHHMKaM 1 HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NMEPENTW HA CANT Ha npaBax
peknaMbl PUHAHCOBbLIN PbIHOK: CYLLHOCTb U OyHKUMN CCcyaHbIM KanuTan - 3To 6a3unc, Ha
KOTOPOM MOKOUTCHA (PUHAHCOBbLIN PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBAapOM» Ha
(PbMHaHCOBOM pbIHKE CNy>XaT AEeHbIK, UX NPOAAIOT, NOKyNatT 1 bepyT B BUAE 3alMOB.
®UHAHCOBbLIN PbIHOK COCTOUT U3 AEHEXXHOr0 pblHKa (KOTOpPbLIA, B CBOKO o4epenb,
BKJIOYaeT MeXOaHKOBCKUN PbIHOK, YH4ETHbIA PbIHOK U BasIlOTHbLIN PbIHOK) U PbIHKA
KanuTana (OH COCTOUT U3 pbiHKa LeHHbIX ByMar, n pblHKa CpefHeCpPOYHbIX U
[ONrOCPOYHBbIX KpeanToB). [leHeXHbIV pbIHOK NpeacTaB/ieH KPaTKOCPOYHbIMN
KpeouTHbIMW onepaunsamMu (0o roga). PbIHOK KanuTana «3aHUMaeTCsa» akunamu,
obnunraunamMu, cpefHe- U 4OAroCPOYHbIMU KpeguTamMn. KpeanTHbIM PbIHOK NOCTaBnseT
Ana npasuTenbCcTBa, 6aHKOB 1 KOpnopauum A0JroCpoYHble MHBECTULMOHHbIE pecypChl.
Mex6aHKOBCKUI PbIHOK - 3TO COCTaBHas YaCTb PbIHKa CCYAHbIX KAanuTasioB; Ha 3TOM
pblHKe BpeMeHHO cBoboHble AeHbIM pa3MeLlatloTcs mexay baHkamu B Buae
MeXXOaHKOBCKMX Aeno3nToB Ha Hebosiblune Cpokn. Ha y4ETHOM pbiHKE raBHbIe
WHCTPYMeHTbl obpalleHns o4eHb MOBUIIbHbBI U IMKBUOHBLI - 3TO BEKCeNsa n
KpaTKOCpPO4YHble obsA3aTesibCTBa. BanoThle PbIHKK UMET Aes10 C MeXAYHAPO4HbIM
NnaaTéXHbIM 060POTOM N AeHeXXHbIMU 06a3aTeNnbCTBaMu L, (KPPUANYECKUX 1
pur3nyecKnx) pasHbolx CTpaH. [NaBHaa PyHKUMA PUHAHCOBOro pbiHKa: Nepesos
BpeMeHHO 6e30eNCTBYIOWNX AEHEXHbIX CPeACTB B CCYAHbIN Kanntan. PUHAHCOBLIN
PbIHOK, KaK N BCE PbIHKW, BbINONHAET pag APYrnx QyHKUUN: - Mobunnsaumsa n
AKKYMYNAUNSA BpeMEeHHO CBOBOAHbIX AeHEeXHbIX cpencTs. ®PMHAaHCOBbLIN PbIHOK
npepnaraeT pa3fiM4yHble NyTU BNOXeHUA aeHer Ona nonyvyeHns Aoxona oT BPEMEHHO
CBOOOOHbIX OEHEXHbIX CPeACTB MOXKHO BJIOXKUTb UX B LLeHHble ByMarn nam oTkpbiTb
OEeno3nTHbIN CYET B BaHKe. B manbHenwem ana mobnnmsaumm cpencTts A40CTAaTOYHO
npoAaTb LeHHble bBymaru nnuv B3aTb KpeauT B baHKe. - pacnpeneneHne csoboaHbIX



brHaHCOBbLIX CpeacTB. PMHAHCOBLIN PbIHOK 0becneymnBaeT NnepemelleHmne KanmTtana
MeXOy pa3/IMYHbIMN OTpacaaMu. PbIHOK obecneymBaeT MHBECTULNN KannuTasioM,
HeobXxoAMMbIM MO CPOKaM U CTPYKType. CBoboaHble AeHbrn 0bbeanHATCA B bonblume
CYMMbI, OCTaTO4YHbIE OJ19 UHBECTULWN, N 3aTeM NpeBpaLLatoTCca B CCYOHbIN KanuTarnl. -
nepepacnpegenntenbHas QyHKUNA. Kak TONbKO BCe AeHbrim Mobunmn3oBaHbl n
pacrnpeneneHbl, 4aa PUHAHCOBOro pblHKa OCHOBHOW 3a4a4vyen CTaHOBUTCS 3adada
obecrneyeHmnsa NOCTOAHHOIO ABUXKEHNA N pacnpeaesieHns CpeacTB. - MOBbILWWEHNE
SPPEKTUBHOCTY SKOHOMUKN. DKOHOMUKA MOXKET HOPMaJibHO PYHKLMOHUPOBATb TOJIbKO
MNPV NOCTOSAHHOM ABUXEHUN OEHEXHbIX CPeACTB MexXxay pupmMmamMu, YaCTHbIMU N1LaMN,
baHkaMu, NpeanpuaTUSAMM N rocyaapctsoMm. OCHOBHbIM MexaHuU3MoM, obecne4vyneaoLwmm
3TO NMOCTOSAHHOE NMepesiMBaHne KanuTtana, aBageTcs PUuHaHCOBbIN PbIHOK. [ToMUMO
nepepacnpenesieHnsa geHeXHbIX CpeacTsB, Ha (PUHAHCOBOM pbiHKe 0b6s3aTesIbHO
NMPONCXOANT U NepepacnpenesieHne pMckos. K npyumepy, ecsiv Bbl fagnte cBoemy
3HaKOMOMY B A0JII, U OH BaM ero He BEPHET, pUCK HeBO3BpaTa byaeT Ball LESINKOM K
MOJIHOCTbIO, W Bbl HE NONYYUTE HE TOJIbKO HUKAKOW NPuBbbINN, HO U CBOMX COBCTBEHHbIX
heHer. A BOT eC/i1 Bbl NOJIOXKNTE AEHbIN Ha OeNO03UTHbIN CHET B BaHKe, 1 Ball 3HAKOMbIN
BO3bMET B 3TOM DaHKe KpeauT, TO PUCK HEBO3BpaTa pacnpenennTcs eweé n Ha baHk. A
Bbl LOMNOJIHNTE/IbHO NOAy4YnuTe 4OX04 B BUOE NPOLEHTOB OT pa3MeLLeHNss BPEMEHHO
CBOOOAHbIX OEHEXHbIX CPencTs.

TeopeTnkKo-MeToa010rM4eCcKyto OCHOBY UCC/IeA0BaHNS COCTaBuUAM paboTbl POCCUNCKUX U
3apybeXxHbIX aBTOPOB MOCBSLLEHHbIE (PUHAHCOBOMY COCTOSIHMIO NPeanpuaTui:
MapywwnHon H. B., Puineesa P.K., LLepemeTa A.Ll., Jlebenera A.A. 1 Apyrnux aBTopos.

B paboTe Oblnn ncnosnb3oBaHbl MaTepuasbl NEpUOANYECKON, CneunasbHON NnTepaTypsbl
AaHHble ByXranTepCKom OTHETHOCTW.

1. TeopeTnyeckue oCHOBbl (PMHAHCOBbIX NMOKa3aTeJsiemn
AEeATeJSIbHOCTU npeanpuaTus

1.1. CyLLHOCTb M pOJib NOKa3aTesien (PUHAHCOBOM
AEeATeJSIbHOCTU npeanpuaTua
drHaHcoBad 0eATeJIbHOCTb - ABUXEeHNE geHEeXHbIX CpencTB, CBA3aHHbLIX C

dopMmnpoBaHMEM U NCMOJIb30OBAHNEM YCTAaBHOI0O KannuTtana, nobaBo4yHOro KanuTana,
pacnpepeneHneMm N NCrosib30BaHNEM I'Ipl/l6bIJ'IVI, OOJIro- N KPaTKOCPOYHbIMA



(bVMHAHCOBbLIMU BJIOXKEHMNAMU, NPOAAXKEN KOPNOPATUBHbIX LLEHHbIX ByMar, nony4YeHnem
OONr0- N KPAaTKOCPOYHbLIX KPeanToB, 3alMOB Mo MHAHCOBbLIE BJIOXKEHUS, BKJIIOYas
onsaTy NPOLEHTOB 3a NOJZIb30BaHME 3a€MHbIMU CpeacTBaMu, noraweHnem oebuTtopckom
N KPeOUTOPCKOWM 3a40J/IXKEHHOCTUN HETPAANLMOHHBIMK cnocobamun (NnepemMeHa nnu B
obsa3aTenbCcTBE, HOBaUUs, OTCTynNHoe u T.n.). [10, c. 99]

I'Ipoqme BUAbl 0EeATENbHOCTU U XO38MNCTBEHHbIE onepaunnm - oBUXXeHne neHeXXHbIX
cpencTB, CBA3aHHbIX C MnoJiyd4eHnem m ncrioJib3oBaHmeM LeneBoro (DI/IHaHCI/IpOBaHVIFl n
I'IOCTyI'IJ'IEHVIIZ Ha uenn He NHBECTULUMOHHOIO XapaKTepa, NCroJib30BaHMeM pe3epBOB
npeactToAanx pacxogos n niaaTe)xxemn, a TakXe CBA3aHHbIX C pac4yeTaMm no ornepaunam.
[12, c. 105]

C ynpaBneHunem onHaHCOBOW AeATE/IbHOCTbIO CBSI3aHbl TakMe 3a/layu, Kak

- YBeJIM4EeHNE aKTUBOB NpeanpuaTns; 3TO NO3BOASET NPOLASINTb MOJIHOKPOBHYIO
3pesloCTb N OTOABUHYTb HEN36EXHYI0 CTapoCTb. TakuM 0bpa3oMm, xopollee ynpaBseHune
OOJIKHO MPUBOAUTL K NPUPOCTY akTMBOB. OaHaKo, 4TObbl 3TOT NPUpPOCT bbin
MOCTOSAHHbIM, NPeaAnpUaTUE OO0/IXKHO HENPEPLIBHO NOAAEPXMUBATb MIaTEXECNOCOOHOCTL
N peHTabenbHOCTb. NMPUPOCT aKTUBOB MOXKET ObITb MOJIYYEH KaK NyTeEM
CcaMOo(pMHaHCUPOBaHUSA, TakK N NPUBJIEYEHUEM 3aEMHOI0 KannTana.
CaMo(hMHaHCMpOBaHME OOCTUraeTCa yBeIMYEeHUEM KanuTala NnocpencTBOM BbIMycCKa
OOMONIHUTESNIbHbIX aKLWN, NONNTUKONW pacnpeneneHns npubbian n Belbopom MeToa0B
amopTmsaumu. [9, c. 17]

3aeMHbI KanuTas NpUBJIEKAETCS NYTEM NOJYHYEeHUS pa3INYHbIX KPEeaNTOB,
pacnpocTpaHeHueM obnmraumm n NoCpeacTBom ansuHra. [15, c. 55]

NMoHATME PpUHAHCOBOE COCTOSAHNE NPenCcTaBASaeT KOMMJIEKCHY OLEHKY, COCTOSALLYIO U3
onpeneneHHOro MHOXXeCTBa CYLLLECTBEHHbIX YaCTHbIX NoKa3aTtenen. MNpobnema
3aKJiloyaeTcsa B onpeaeneHnmn n eoelbope Hanbosnee 3Ha4YMMbIX MHONBUAYASIbHbIX
rnokasatenewn. [16, c. 74]

AHann3 PUHAHCOBOIro COCTOSAHUSA - 3TO KOMIJIEKCHas npoueaypa, nokasaTesan KOTopon B
OTOEeJIbHOCTN He MOTyT AaTbh MOJIHOe npeacTaBsieHne 0 PUHAHCOBOW AesATesSIbHOCTH
npeonpuaTUA, Kak B HacTosLee BpeMs, Tak KU B banxKanwen nepcnekTuse.

HeoTbeMnemon 4acTbio hHaHCOBOM paboThl Ha NpeanpUATUN 9BNSETCAS (PUHAHCOBbLIN
aHann3 N oueHKa (PrHaHCOBOIro COCTOAHUA NpeanpuaATna. PMHaHCOBOE COCTOSIHUE -
COCTOSIHNE (DMHAHCOB NPEeAnPUATUSA, XapakTepnlyemMmoe COBOKYMNHOCTbIO NoKa3aTeneun,
oTpaXkarwmx npouecc GopMmMpoBaHNA N NCMNOJIb30BaHNA ero (GMHAHCOBbLIX CPenCTB.



®UNHaHCOBbLIN aHaNn3 BKAYaeT 61oku: obwnin (NnpenBapuTesibHbIN) aHann3; aHaan3
(hMHAHCOBOW YCTOMYMBOCTUN; aHAIN3 NNKBNOHOCTK BanaHca; aHan3 nokasaTenen
DeATeNIbHOCTU; KOMMIEKCHbLIN aHa/In3 U OUeHKa OeATeNIbHOCTU.

OCHOBHOW Liesiblo (PMHAHCOBOIr0 aHan3a ABISETCS YCTaHOBNEHME U onpenesieHne
(pMHAHCOBOr0 MNONOXKEHUS NPeanpPUSATUS.

®VHaHCOBbLIN PbIHOK M €ro CTPYKTYpa - A40CTaTO4YHO NonyasapHas n nHTepecHas TeMa Ha
CerogHAWHNN aeHb. PUHAHCOBbLIN PLIHOK MNJIaHeTbl BK/OYaeT B ceba HauMoHaibHbIE 1
MeXAYHapoOHble PbIHKU, KOTOpble obecrne4ynBatoT akKyMynaLmMio, HanpassieHne n
nepepacnpenenieHne geHer Mmexnay cybbekTamMmum pbIHOYHbIX OTHOLLUEHUI NMocpeaCcTBOM
pPa3/INYHbIX PUHAHCOBLIX YYpeX4eHUN ANs Toro, 4Tobbl 4OCTUYb ONTUMANIbHOIO
COOTHOLLEHMSA Cnpoca 1 NpeasioXXeHns Ha Kanntaa. PUHAHCOBLIN PbIHOK U ero
CTPYKTYpa UrpatoT BakHeuLWY poJib B MUPOBON SKOHOMUKE. [leHe)XXHbI CEKTOp, B
KOTOPbIN BXOAUT (OPMHAHCOBbLIN U KPeaAUTHbIN CEKTOpP, NMpencTtaBnseT cobon A0BOJIbHO
cneyndunyeckyto dopmaumnio ¢ goxogamm n obopotamu. PMHAHCOBLIN PbIHOK
npenHa3sHayeH An4 oka3aHus obLwecTBy (PUHAHCOBBLIX YCIYT N CHabXXeHusA ero geHbramm
B HY>)KHOM MeCTe B HY)>XHbIA MOMEHT. MOXXHO CKa3aTb, 4TO HAa PUHAHCOBOM pPbIHKE
crneunnyecknm ToBapoM SABNAOTCA OeHbr . PbIHOK (hHaAHCOB nNpeacTasaseT cobon
CUCTEMY HEKOTOPbIX OTHOLLEHUN N onpedeneHHbin mexaHmn3sm cbopa 1 nocnenytouwero
nepepacnpeneneHna Ha 0CHOBE KOHKYpPeHL N (PUHAHCOBbIX PecypCcoB Mexxay
rocyfapctBaMu, paoHaMn, oTpacassMn N OTAeSIbHbIMU egnHuLaMn. ®UHaHCOBbLIN PbIHOK
N ero CTpykKTypa AOCTaTOYHO C/I0)KHA. Pa3fensaioT ero Ha psaf CEeKTOpOB, Cpeaun KOTopbIX
hOHAO0BbIN, CTPAXOBOW, MHBECTULNOHHbLIW, BaNlOTHbIN, KpeanTHbIn. O6bEeKTOM Kynaum-
npooa>kn ABNATCA PUHAHCOBbIE pecypcbl. OQHaKOo cnefyeT 3aMeTUTb, YTO UMETCSA
HEKOTOpble pa3iniusa CAENIOK B Pa3HbIX CEKTOpaxX pblHKa oMHaHCOB. Ecnn, kK npumepy,
Ha pPblHKE KpeAUTOB AEeHbr M NPOAATCA N NOKYMNakTCA Kak TaKoBble, TO Ha (POHO0BOM
NpoAatloT NMpaBa Ha y>Ke co3faHHble nnu byayuine aeHe)xxHole oxoabl. PUHaHCOBbLIN
PbIHOK M €ro CTPYKTYypa MOXeT BblTb pacCMOTPEeHa C Pa3/INYHbIX TOYEK 3peHns. PbIHOK
(PMHaAHCOB - 3TO He TOJIbKO CPeACTBO A1 nepepacnpenesieHnsa geHer B 3KOHOMUKE, HO U
rnokasaTtenb obLiero CoCTOAHNA SKOHOMUKKM rocygapcTtea v Mupa. CyTb ero He TOJIbKO B
nepepacnpeneneHnn UHaHCoOB, HO N B onpeaesieHnn pa3HbiX HarnpaBJ€HUN 3TOro
camoro nepepacnpegeneHus. IMeHHo Ha pbiHKe (PUHAHCOB MOXXHO onpefennTb CaMble
3(hheKTuBHbIE Chepbl, Kyaa MOXXHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTypy
(PbMHaHCOBOro pbiHKa 0ObLIYHO NMPEeACTaBAAT B BUAE COBOKYMHOCTU PblHKA AeHer,
KanuTasnoB N KpeAUTHOro pblHKa. Non AeHeXxHbIM rnogpa3ymMesatoT obnacTb
(PUHAHCOBbLIX MHCTPYMEHTOB, KOTOPbIE MMEIKT CPOK obpalieHns oo roga. PbIHKOM
KanuTaJsioB Ha3blBalOT PbIHOK A0JIFTOCPOYHbIX U CpeLHEeCPOYHbIX aKTUBOB, TO €CTb
obnuraumn, akumnm n ccyn. KpeauTHbIN XKe - 3TO PbIHOK U A0JIFTOCPOYHbIX, U



CpefHeCpPO4HbIX, U KPaTKOCPOYHbIX cCcyn. MpakTU4eCckn Mexxay HUMU Henb3s NpoBecTun
4yeTKylo rpaHuuy. PaboTa pbiHKa (PMHAHCOB O4Y€Hb TECHO CBSA3aHa C TAaKUM NMOHATUEM,
KaK NpoueHTHas CTaBKa, TO eCTb LileHa ToBapa "aeHbrn", Kotopbin 6bis1 NpoaaH B popme
Kpeonta. UMeHHO chopMmnpoBaHMe paLMoHaIbHOW CUCTEMbI MPOLLEHTHbIX CTaBOK
ABNSAETCA 0AHOW U3 Hanbosiee BaXKHbIX PYHKLN PUHAHCOBOIO pbiHKA, TakK Kak
oka3blBaeT 6osbluoe BANAHME Ha 3PPEKTUBHOCTb SKOHOMUKU. PYHKLNN (PUHAHCOBOI O
PblHK@ OOCTAaTO4YHO OBLWNPHbI. K HUM OTHOCUTCS, B NEPBYIO o4epenb, NeEPEnB U
nepepacnpenesieHne KannTasnos. TakXe PYyHKUMAMN ABAAIOTCA cnepytoumne:
Me>XBpeMeHHas TOProBJis, KOTOpPas CHMXAeT U3LEPXKKU LLMKJI0B SKOHOMUKUN, YCKOpEeHne
LeHTpanm3aumm n KOHUeHTpaumMmn KanmTtanos, COAENCTBME NpoLeccy BOCNpon3BoaCTBa
6e3 nepepbiBa. PNHAHCOBLIN PbIHOK POCCUN Ha COBpPeMEHHOM 3Tarne pas3BuTusa nmeert
cBOM 0cobeHHOCTU. Bo-nepBbiX, 3TO OCTAaTOYHO pe3Kasa guddepeHunaumnsa yposHs
pa3BUTUA NO pernoHam. Bo-BTOpbIX, OrpaHUYeHne NCrosib3yeMbliX MHCTPYMEHTOB Mo
HOMeHKaType. Takxe cneayeT OTMETUTb, HTO UMEHHO KoMMepYyeckne baHKn aBnsaTCA
Ha (PUHAHCOBOM PbIHKE OCHOBHbIMW areHTaMn u UMEIT NMpenMyLLeCcCTBEeHHOEe MoJIoXKEHME.
OAaHom n3 ocobeHHOCTEN ABNAETCA Y30CTb (PUHAHCOBOIO pblHKA, KOTOopasa obycnosneHa
OBYMSI CEKTOPAMM - SMUCCUOHHBbIX ByMar n 3apybe>xHon BastoThl.

Y Ka)K[on CTpaHbl €CTb CBOW onpenesi€éHHble PUHAHCOBLIE YYpeK4eHUs, KOTopble MOryT
OT/IM4aTbCA NO MHOIMMM MpPU3HaKaM: poay OeATeNbHOCTU, pa3Mepy, KOMMNJeKCy
npenocTassigseMbiX ycayr. Ho BMecTe € TeM, Yy BCeX y4YpexxKaeHUn Takoro Bnaa ectb pajg
obwnx pyHKUNN, KOTOPLIA HE 3aBUCUT OT PACCTOAHUA N MECTHON Cneungukn: ¢ nx
MOMOLLbIO pa3BMBAETCHA SKOHOMMKA U YCTaHaBMBAKOTCA MeXXAyHapoAHble CBA3U. PbIHOK
CCYAHbIX KannTanoB Uan (PMHAHCOBbLIVN PbIHOK - 3TO CBOeOOpa3HbIN MeXaHN3M, KOTOPbIN
obecneymBaeT nepepacnpenenieHne KanuTasa Mexay 3aeMimnkaMmn n Kpegmtopamm
MOMOLLBbIO MOCPEAHNKOB. PNHAHCOBLIN PLIHOK MMEeT OpraHn3auoHHYI0 opMy -
KOMIMJIEKC KPeOUTHbLIX YHYpeXAeHUW, KOTopble NepeHanpaBnaoT JeHeXHble cpeacTBa OT
3aémumkoB cobcTBeHHUKaM 1 HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NMEPENTW HA CAWT Ha npaBax
pekaMbl PUHAHCOBbLIN PbIHOK: CYLLHOCTb N PyHKLUMN CCyaHbIN KanuTan - 3To 6a3uc, Ha
KOTOPOM NMOKOUTCA (PUHAHCOBbLIV PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBapOM» Ha
PMHAHCOBOM pbIHKE CAy>XXaT AeHblrn, UX NpoAatoT, NoKynawT n 6epyT B BUAE 3aNMOB.
®NHAHCOBbLIN PbIHOK COCTOUT M3 AEHEXHOr0 pbiHKa (KOTOPbLIN, B CBOKO o4epenb,
BKJIt0O4aeT MeXX6aHKOBCKNIN PbIHOK, YYETHbLIN PbIHOK 1 BaNOTHbLIA PbIHOK) N PbiHKA
KanuTana (OH COCTOUT U3 pblHKa LeHHbIX ByMar, 1 pblHKa cpeaHeCpPOYHbIX 1
OOJITOCPOYHbIX KpeanToB). [leHeXXHbIN PbIHOK NMpeacTaB/eH KPaTKOCPOYHbIMU
KpeauTHbIMW onepaunamMm (0o roga). PeIHOK KanuTana «3aHUMaeTCsa» akumnsaMn,
obnnraunsamu, cpefHe- U AOAroCPOYHbIMU KpeanTamMmn. KpeanTHbIM pbIHOK NOCTaBAseT



ANnsa npaBuTenbCcTBa, 6aHKOB 1 KOpnopauuin A0JAroCpoYHbie MHBECTULIMOHHBLIE PeCcypChbl.
Me>X6aHKOBCKMIM PbIHOK - 3TO COCTaBHAA YaCTb PblHKa CCYAHbIX KANUTasI0B; HAa 3TOM
pblHKE BpeMeHHO cBoboHble AeHbIN pa3MellatnTca mexay 6aHkamm B Buge
MeXXD0aHKOBCKMX 0erno3nToB Ha HebosbLwne cpokn. Ha y4ETHOM pbIHKE F1aBHble
WHCTPYMeHTbl obpalleHns o4eHb MOBUIIbHbBI U JIMKBUOHBI - 3TO BEeKCensa n
KpaTKOCPO4YHble obs3aTenbCTBa. BantoTble pbiHKM MMEKT Aesi0 C MeXXAyHapoaHbIM
NNaTéXHbIM 060pPOTOM N AeHEXHbIMU 06a3aTenbCTBaMu L, (KKPUANYECKUX U
PM3nYeCcKnx) pasHblix CTpaH. MNaBHaa pyHKLNSA PUHAHCOBOIro pblHKa: Nnepesos
BpeMeHHO 6e30eNCTBYIOWNX AEHEXHbIX CPeACTB B CCYAHbIN Kanntan. PUHAHCOBLIN
PbIHOK, KaK N BCE PbIHKW, BbINONHAET pag APYrux QyHKUUN: - Mobuansaumsa mn
aKKYMYyNsaumnsa BpeMeHHO CBOBOAHLIX AeHEXHbIX cpencTB. PUHAHCOBLIN PbIHOK
npepnaraeT pasjinyHble NyTU BNOXKeHUA aeHer 18 nosyy4yeHns noxona OT BpeMeHHO
CBOOOAHbIX OEHEXHbIX CPeACTB MOXHO BJIOXKUTb UX B LLeHHble ByMarum nam oTKpbITb
0eno3nTHbIN CHET B BaHKe. B ganbHenwem ang mobmnnmsaymm CpeacTs A0CTAaTOYHO
nponaTb LeHHble bBymaru nnam B3aTb KpeauT B 6aHKe. - pacnpeneneHne cBoboaHbIX
hbMHaHCOBbIX CpeacTB. PNHAHCOBLIN PbIHOK 0becneymBaeT nepemelleHmne KanmTana
MeX Ay pa3sIMYHbIMK OTpacsaaMu. PbiIHOK obecnevynBaeT NMHBECTULUN KanNnTasioM,
HeobXxoAMMbIM MO CPOKaM U CTpyKType. CBoboaHble AeHbrn 06beanHATCA B bonblumne
CYMMbI, 0OCTATO4YHbIE OJ19 UHBECTULWW, N 3aTeM NpeBpaLLatoTCca B CCYOHbIA KanuTanl. -
nepepacnpegenmtenbHas QyHKLUNSA. Kak TONbKO BCe AeHbIrM MOBUAN30BaHbI K
pacnpeneneHbl, 419 PUHAHCOBOro pblIHKa OCHOBHOW 3afa4ven CTaHOBUTCA 3ajada
obecrneyeHnsa NOCTOAHHOIO ABUXKEHUSA N pacnpenesieHnsa CpeacTB. - NOBbIWEeHNe
SPPEKTUBHOCTY SKOHOMUKN. DKOHOMUKA MOXKET HOPMaJibHO PYHKLMOHUPOBATb TOJIbKO
npwv NOCTOSAHHOM ABVXEHUW OeHEeXHbIX CPeacTB Mexay hrpmMmamMm, 4HaCTHbIMU ULLaMU,
6aHKaMu, NpeanpuaTUSMM N rocyaapctsoMm. OCHOBHbIM MexaHnU3MoM, obecne4vynBaoLWmM
3TO NMOCTOSAHHOE nepesiMBaHne KanuTana, aBaseTcss PUHaAHCOBbIN PbIHOK. [ToMnMO
nepepacnpeneneHnsa geHexXHblx cpencTs, Ha PUHAHCOBOM pbiHKe 0bs3aTesibHO
NMPONCXoONT U NepepacnpenesieHne pMckos. K npumepy, ecsiv Bbl faante CBoeMy
3HaKOMOMY B O0JIF, U OH BaM ero He BEPHET, pUCK HeBO3BpaTa byneT Baw LESINKOM 1n
MOJIHOCTbIO, W Bbl HE MONYYNUTE HE TOJIbKO HUKAKOW NpubbIAnN, HO U CBOMX COBCTBEHHbIX
AeHer. A BOT eC/in Bbl MOJIOXKNTE AEHbIN Ha AENO3UTHbIN CHET B BaHKe, 1 Ball 3HAKOMbIN
BO3bMET B 3TOM baHKe KpeauT, TO PUCK HEBO3BpaTa pacnpenennTcs eweé n Ha baHk. A
Bbl LOMNOJIHNTEJIbHO NONy4YuTe 4O0X04 B BUAE NPOLEHTOB OT pa3MeLleHNs BPEMEHHO
CcBO6OAHbIX AEHEXHbIX CPeacTB.

3ajadamMum aHanmM3a BbICTYNAlOT: BbIBJEHNE Npoun3oweilnx 3a nepnuon usMeHeHumn
3Ha4YeHNn HGUHAHCOBLIX MOKa3aTenen; onpegeneHne Hanbosee BEPOATHbLIX TEHOEHLUMNN
N3MeHeHnsa PUHAHCOBOIr0 COCTOSAHUA NpeanpuaTun; onpeaesieHne akTopoB BANSAIOLWLNX



Ha Q)VIHaHCOBOe CoCTOdAHME NpeanpmnaTnga, yctaHoBsJieHne Mep U pbi4aros BO30EeNCTBUSA
Ha PUHaHCbl NPennpUATNA C LLesbio OOCTUXKEeHUS )KenaeMoro uHaHCOBOro pesysbTaTa.
[14, c. 22]

Pe3ynbTaTbl aHanmn3a HeobxoauMbl AN BHYTPEHHUX (Cny>X6bbl NnpeanpmnaTuns,
PYKOBOACTBO) N BHELWHNX NoJib30BaTeNnen (MeHea)>xepoB npeanpuaTus, COBCTBEHHUKMN,
KpeaouTopbl, NUHBECTOpPbLI, NoCTaBwukn). MHdpopmaumoHHon 6a3on puHaAHCOBOIro aHann3a
BbICTyMaeT rnaBHbIM o6pa3om byxrantepckasa 4OKYMEHTauns.

Xo3ancreytowme cybbekTbl BCTyNatoT Mexay cobor B KOHKYPEHTHbIE OTHOLUEHUS B
bopbbe 3a noTpebutensa. Xo3ancreywwmin cybbekT, nponrpaswnin B 6opbbe, 0bbI4HO
cTaHoBuTCA 6aHKpoToM. [10, c. 37]

AHanun3 bnMHaHCOBOIro COCTOAHUA NpencTasnseT cobonm rnybokoe, Hay4yHO 06OCHOBaHHOE
nccnenoBaHme PUHaAHCOBbLIX OTHOLLIEHUN U ABUXXEHUNA PUHAHCOBLIX PECYPCOB B €4NHOM
MPOn3BOACTBEHHO-TOProBoM npouecce. CneayeT pa3anydyaTb NOHATUS «PUHAHCOBLIN
aHaNn3» N «aHanm3 PUHAHCOBOr0 COCTOAHUSA NMPEANPUATUSA».

drHaHCOBOE COCTOSAHMNE MPEANPUATUA XapakTepusyeTcsa obecne4eHHOCTbIo
hHaHCOBbIMU pecypcamMu, Heobxognumonm ons HOpMaJibHON NPOU3BOLACTBEHHON,
KOMMEepYeCcKon n gpyrux BUOoB AeATeNbHOCTU NpeanpuaTus, uenecoobpasHoCTbiO U

3P PEKTUBHOCTbLIO X Pa3MeLlleHnsa U NCrnosib30BaHNA, PUHAHCOBLIMU
B3aMMOOTHOLWEHNSAMUN C OPYrMMn CybbekTamMm X039MCTBOBAHUSA NMaaTe)XXecnocobHOCTbIO
N PUHAHCOBOWN YCTONYMBOCTbLIO. CNOCOBHOCTL NpennpuATUA CBOEBPEMEHHO NMPON3BOANTb
njaaTeXxu CcBNOeTeNnbCTBYET 0 ero xopowem (OMHAHCOBOM MoioXXeHuun. [13, c. 271]

®UHaHCOBOE COCTOSAHNE MOXET ObITb YCTONYMBBLIM, HEYCTONYNBLIM (MPeaKPU3UCHbLIM) 1
Kpn3ncHbIM. CnocobHOCTb NpeanpusaTnus CBOEBPEMEHHO MPOMN3BOAUTL MJATEXN,
hVMHaHCMpPOBaTb CBOIO AEATE/IbHOCTb Ha paCLUMPEHHOW OCHOBE, MepPeHOCUTb
HenpeaBuaeHHble NOTPACEHUSA N NOAAEPXKMBATL CBOK NJAaTEXECNOCOOHOCTL B
HebnaronpmaTHbLIX 06CTOATENbCTBAaX CBUAETENLCTBYET O €ro yCTon4nsoM (pMHaHCOBOM
COCTOSAHUW, 1 HaobopoT.

CyLwiecTBeHHas poJib B OCTUXXEHUN CTabunbHOro MHaAHCOBOIrO NOJIOXKEHUS
MPUHAANEXUT aHaan3y. Paznm4atoT BHYTPEHHUN N BHELWHWA aHann3 (PMHaAHCOBOI O
nonoxxeuwusda. [14, c. 85]

BHYTpeHHMN aHan3 OCYLLEeCTBASETCA ANS HYXXA YrpaBaeHus npegnpuatuem. Ero uenb
- obecneynTb NaHOMEPHOE NOCTYMJIEHNE AEHEXKHbIX CPEeACTB N Pa3MecTUTb
CcoBCTBEHHLIE N 3aE€MHble CPeACTBa TakuM o06pa3omM, 4Tobbl co34aTb YCI0BUSA ANA
HOPMaJIbHOr0 PYHKLNOHNPOBAHNSA NPeanpusaTns, NoayYeHns MakCuMyma Npmnbbim um



NCKOYEHNS pucKka 6aHKpPOTCTBa.

BHeWHWN aHann3 oCyLLecTBAAETCS MHBECTOPaMIN, MOoCTaBLLMKaMNU MaTepuasbHbIX 1
(hMHAHCOBbLIX PECYPCOB, KOHTPONMPYIOLLMMN OpraHaMum Ha ocHoBe Nyb6ankauunmn
OTYeTHOCTWU. Ero uenb - yCTaHOBUTb BO3MOXXHOCTb BbIrO4HO BJIOXKUTL CPeACTBa, YTOObI
obecne4ynTb MakKCUMyM NpUBbLINN N NCKNYNTL PUCK NoTepun. [16, c. 37]

OCHOBHbIMW 3a4a4aMN KakK BHYTPEHHEro, Tak U BHELWWHEro aHaan3a aBasTca: obuwas
oueHKa (OMHAHCOBOro NOJIOXKEHUA N (DAaKTOPOB €ro NU3MeHEeHUS; N3y4eHne COOTBETCTBMUSA
MeXxay cpeacTBaMm N UCTOYHUKAMUK, PALMOHANIbHOCTU NX Pa3MeLLeHNN K
3(pPEeKTUBHOCTM NCMOSb30BaHUSA; cobnogeHne GUHaHCOBOW, paCYeTHOMN N KPpeauTHOW
ONCUUNVHBI; onpeneneHne TINKBUOHOCTU N (PMHAHCOBOW YCTONYMBOCTU NMPEeanpuaTus;
DONITOCPOYHOE N KPAaTKOCPOYHOE MPOrHO3MPOBaHME YCTONYNBOCTN (OUHAHCOBOIO
rnonoxxeHus. [12, c. 58]

Ina pelweHns 3TnxX 3a4ay U3yyatoTCs: HaJlnyme, COCTaB U CTPYKTypa CpeacTs
npeanpuaTUs; NPUYNHbLI N NOCNEACTBUA UX N3MEHEHUS; HaNnYMe, COCTaB N CTPYKTypa
NCTOYHNKOB CPEeACTB NPeanpusaTus; NPUYMHbI U NOCNEACTBUS UX N3SMEHEHUS; COCTOSIHUE,
CTPYKTYpPa 1 U3MEHEHNE O0JIFOCPOYHbIX aKTUBOB; HaNnyme, CTPYKTYpa TEKYLLNX
aKTUBOB B chepax Npon3BoACTBa U obpalleHuns, MPUYNHbI U NOCIeACTBUS NX
N3MEHEHNN; TINKBUOHOCTb N KayecTBO AebUTOPCKOWN 3a40/IXKEHHOCTU; Hann4yme, CocTaB ”
CTPYKTYpPa MCTOYHUKOB CPeACTB, MPUYUHbI N MOCNEACTBUS NX UBMEHEHUS;
naaTe)xecnocobHoCTb U UHAHCOBas FMMOBKOCTb.

AHann3 ®CI1 ocHOBbIBaeTCs rnaBHbIM 06pa3oM Ha OTHOCUTENbHbLIX NOKa3aTensax, Tak Kak
abconoTHble Noka3aTenn 6anaHca B yC/0BMAX MHGNSUMN 04eHb TPYAHO NPMUBECTU B
conocTaBumbiv BUA. [8, c. 107]

OTHOCUTEesIbHbIe NMoKa3aTes M aHaJIN3MPyeMoro NpeanpuaTns MOXXKHO CpaBHMBATL: C
obwenpunHATLIMK “HOpMaMKn” ONS OLLEHKN CTENEHN PUCKa N NPOrHO3MPOBaHUA
BO3MOXXHOCTU BaHKPOTCTBA; C aHa/IOMMYHbIMU AAHHBIMU APYTrUX NpeanpusaTuin, 4To
MO3BONISIET BbIABUTb CUJSIbHbIE U Clabble CTOPOHLI MPeaNPUATUSA N €ro BO3MOXHOCTHU; C
aHaNIOrMYHBbIMU OAaHHBIMUY 3a Npeabigyuimne rogbl 418 U3y4YeHus yaydleHnsa nnm
yxyaweHuna ®Crl.

1.2. MeToAabl NpoBeAeHUA aHasim3a (o MHAHCOBbLIX
nokKasaTeJsien OeaATeNbHOCTU NpeanpuaTUs



AHanun3 psga Hanbosiee N3BECTHbIX N LNTUPYeMbIX paboT No hnHaAaHCOBOMY aHanN3y
neaTeslbHOCTU NpennpuaTmnin cnepyrowmx asTopos LWepemeTta A Ll., NMaTposa B.B.,
KoBanesa B.B., AHOopeeBa B.[l. No3BO/INA OTMETUTb ABa OCHOBHbIX TUMa pa3/INynin B
MmeToaunkax: [13, c. 71]

— BO BKJIl0YaeMbIX B 06L1Y0 OLEeHKY (DMHAHCOBOIO COCTOSIHUA XapaKTepUCTUKax;
— B COCTaBe MCMOoJIb3yeMbIX MoKa3aTenen.

Cpeln XxapakTepuCcTuK, BKJIOYAaEMbIX B METOANKY aHaM3a PMHAHCOBOrO COCTOAHUS,
o6LLNMKN y BCEX aBTOPOB ABAASINCE OLLEHKMU:

— CPaBHUTEJIbHOr0 aHaNnTmM4yeckoro banaHca-HeTTo;
— nnaTexxecrnocobHOCTU NpeanpuaTnS;
— (PMHAHCOBON YCTOMNYNBOCTMU.

B HekoTopbIX pa3paboTkax oTMeYasnChb TakXe MMYLLLECTBEHHOE MOJNI0OXKEHNE,
3P PEKTUBHOCTb yNpaBJ/ieHNs, AesioBast akTUBHOCTb U peHTabenbHOCTb NpeanpuaTus. [7,
c. 85]

XapaKTEPUCTUKN NUMYLLECTBEHHOIO MOJIOXKEHNSA, AE/I0BON aKTUBHOCTU, peHTabenbHOCTH,
3P PEKTNBHOCTN YNPaBAEHUSA TaK)KXe Ba>KHbl 419 NOJy4YEeHNA NOJIHOW N OOCTOBEPHOWN
KapTUHbI PUHAHCOBO-X035INCTBEHHOI0 COCTOSAHUSA NPeanpuaTusa. MIx 3Ha4MMoCTb
0bbACHAETCA TeM, YTO BbiNOJIHEHME PUHAHCOBOIO NJaHa (KOTopoe onpenenseT
COCTOSIHME NJIaTeXeCcnocobHOCTM NpeanpusaTns) B OCHOBHOM 3aBUCUT OT pe3y/ibTaToOB
MPOnN3BOACTBEHHOM N XO3SNCTBEHHON OEATENbHOCTU B LenoM. [MoaToMy npeacrtaBnaeTcs
HeobXoOMMbIM BKOYNTb YKa3aHHbIE XapaKTepPUCTMKN B 0O aHann3 PMHAHCOBOrro
cocTosiHUA npeanpuaTtua. [21, c. 107]

®VHaHCOBbLIN PbIHOK M €ro CTPYKTYpa - A40CTaTOYHO NonyasapHas n nHTepecHas TeMa Ha
CerogHAWHNN aeHb. PUHAHCOBbLIN PLIHOK MNJIaHeTbl BK/OYaeT B ceba HauMoHasibHbIE 1
MeXAYHapoOHble PbIHKU, KOTOpble obecrnevynBaoT akKyMynaLmMio, HanpassieHne n
nepepacnpegenieHne geHer Mexnay cybbekTamMmum pblHOYHbIX OTHOLLUEHUI MoCcpeaCcTBOM
pa3INYHbIX (PUHAHCOBBIX YYpexAeHUN A58 TOoro, 4Tobbl 4OCTUYb ONTUMasIbHOIO
COOTHOLLEHMSA Crpoca 1 NpeasioXXeHns Ha Kanntaa. PUHAHCOBLIN PbIHOK U ero
CTPYKTYpa UrpatoT BakHenLWY poJib B MUPOBON SKOHOMUKE. [leHe)XHbI CEKTOP, B
KOTOPbIN BXOAUT (DMHAHCOBLIN U KPEeAUTHbIN CEKTOP, NpeacTasnseT cobon JOBONLHO
cneyndunyeckyto dopmaumnio ¢ goxogamm n obopotamu. PMHAHCOBLIN PbIHOK
npefHa3HayYeH O1a oka3aHusa obLwecTBy (PMHAHCOBbLIX YCAYTr U CHabXeHnsa ero geHbramu



B HY>)KHOM MeCTe B HY)XHbIA MOMEeHT. MO>XXHO CKa3aTb, 4TO HA (PUHAHCOBOM pPbIHKE
crneundnyecknm ToBapoM SABNAOTCA AeHbrn. PbIHOK hMHAHCOB NpeacTaBaseT cobon
CUCTEMY HEKOTOPbIX OTHOLLEHUN K onpedeneHHbIn MmexaHn3im cbopa n nocnenyouwero
nepepacnpeneneHna Ha 0CHOBE KOHKYpPeHLU N (PUHAHCOBbLIX PecypCcoB Mexxay
rocyfapcTBamMu, paloHamMu, oTpaciasaMu U oTAesIbHbIMU eanHUULaMN. PNHAHCOBBIN PbIHOK
N ero CTpykTypa AOCTaTO4YHO C/I0KHA. Pa3fensaioT ero Ha psaf CEKTOPOB, Cpeaun KOTOPbIX
hOoHA0BbLIN, CTPAXOBOW, NHBECTULMOHHBIN, BaNtOTHbLIN, KpeanTHbIN. O6beKToOM Kynau-
npoAa>ku ABNAITCA (PUHAHCOBbLIE pecypcbl. O4HaKo cnepyeT 3aMeTUTb, YTO UMeKTCA
HEeKOTOopble pa3/In4nsA COEJIOK B Pa3HbIX CEKTOpax pbiHKa prHaHCOB. Ecnun, K npumepy,
Ha pPblHKE KPeAUTOB AEeHbr M NPOAAOTCA U NOKYMakTCHA Kak TaKoBble, TO Ha (POHO0BOM
npooatT rnpaBa Ha y>e co3faHHble nan byayuine neHexxHble Aoxoabl. PUHaHCOBbLIN
PbIHOK U €ro CTPYKTypa MOXeT BblTb pacCMOTPeHa C Pas/INyHbIX TOYEK 3peHns. PbIHOK
(PMHAHCOB - 3TO He TOJIbKO CPeACTBO AJ1A NepepacrnpeneneHns neHer B SKOHOMUKe, HO r
nokasaTenb obuero CoOCTOAHUSA SKOHOMUKM rocyaapcTea u mmpa. CyTb ero He TONIbKO B
nepepacnpeneneHnn UHaHCoOB, HO N B onpeaeneHnn pa3HbiX HarnpasieHUN 3TOro
caMoro nepepacnpegeneHus. IMeHHo Ha pbiHKe (PMHAHCOB MOXXHO OnpenennTb CaMble
3(pheKTuBHbIE Chepbl, KyLa MOXKHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTYpy
P1MHAHCOBOro pbiHKa 06bIYHO NPEeACTaBAAIOT B BUAE COBOKYMHOCTU PbIHKa AEHEr,
KannuTanoB N KPeaOUTHOro pbiHKa. o aeHeXxHbIM nogpa3ymeBatoT 06,1acTb
(PUHAHCOBbLIX MHCTPYMEHTOB, KOTOPbIE UMEKT CPOK obpalleHna 0o roga. PbIHKOM
KanuTaJIoB Ha3blBalOT PbIHOK A0JIFTOCPOYHbLIX U CpefHECPOYHbIX aKTUBOB, TO eCTb
obnuraunn, akumm n ccyn. KpeanTHbIN XKe - 3TO PbIHOK U O0ATOCPOYHbIX, U
CpefHeCpPOYHbIX, U KPAaTKOCPO4HbIX CcCy. [pakTU4eCcKn Mexxay HUMU Henb34 NpoBecTun
4yeTKylo rpaHuyy. PaboTa pbiHKa (pHaHCOB 04eHb TECHO CBA3aHa C TaKUM MOHATUEM,
KaK NpoueHTHas CTaBKa, TO eCTb LieHa ToBapa "aeHbrn", Kotopbin 6bis1 NpoaaH B opme
KpeauTa. UMeHHO hopMmpoBaHMe pauMoHaiIbHON CUCTEMbI MPOLLEHTHbIX CTAaBOK
ABNIETCHA O4HON N3 Hanbosiee BaXKHbIX PYHKLUUA (DUHAHCOBOIO pblHKA, TaK Kak
oka3blBaeT 6osbLioe BANAHME Ha 3P PEKTUBHOCTb SKOHOMUKU. DYHKLNN (PUHAHCOBOIO
pblHK@ 0OCTaTOYHO OBLWNPHBI. K HUM OTHOCUTCS, B NepBYIO o4epenb, Nepesine u
rnepepacnpenesieHne Kanntasos. Takxe PyHKUNAMUN ABNAAIOTCA cnepytouime:
Me>XBpeMeHHas TOProBJis, KOTOpasa CHMXXaeT U3LNEPXKKU LLMKIOB SKOHOMUKM, YCKOpeHune
LeHTpaan3aumnm n KOHUeHTpaumm Kanntaios, COAeNCcTBMe npoueccy BOCNPOM3BOACTBA
6e3 nepepbiBa. PUHAHCOBbLIN PbIHOK POCCUN Ha COBpEeMEHHOM 3Tarne pa3BuTus umeet
cBOM 0c0b6eHHOCTU. Bo-nepBbiX, 3TO OCTAaTOYHO pe3Kasa guddepeHunaumnsa ypoBHs
pa3BUTUA NO pernoHam. Bo-BTOpbIX, OrpaHnYeHmne Ncrosib3dyemMbiX MHCTPYMEHTOB Mo
HOMeHKNaType. TakXxe crnefyeT OTMEeTUTb, 4TO UMEHHO KOMMep4Yeckmne baHkn ABNATCS
Ha (PUHAHCOBOM PbIHKE OCHOBHbLIMW areHTaMn U UMEIOT MPenMyLLEeCTBEHHOE MOJIOXKEHME.
OnHon n3 ocobeHHoCTeNn ABNAETCA Y30CTb (PUHAHCOBOIO pbiHKa, KOTopasa obycsioBsieHa



OBYMSl CEKTOPAMM - SMUCCUOHHBIX ByMar u 3apybe>XHon BasoThbl.

Y Ka>K[0mn CTpaHbl eCTb CBOU ornpefesiéHHble PUHAHCOBbIE YYpeXXAeHNS, KOTopble MOryT
OT/INY4ATbCA MO MHOIMMM MNPU3HaKaM: poay LeAaTesIbHOCTU, pa3Mepy, KOMMNeKcy
npenocTassgseMbixX ycnyr. Ho BMecTe C TeM, Y BCEX YYpeKAEeHUN TaKoro Buaa ectb pajg,
06WnX PYHKUMW, KOTOPbIN HE 3aBUCUT OT PACCTOSHUI N MEeCTHON cneundukn: ¢ nx
MOMOLLLbIO pa3BMBAETCHA SKOHOMMKA M YCTaHaBAMBAOTCA MeXAyHapoaHble CBA3U. PbIHOK
CCYAHbIX KannTaaoB Uam (MHAHCOBbLIN PbIHOK - 3TO CBO€0Opa3HbIN MeXaHN3M, KOTOPbLIN
obecneymBaeT nepepacnpenesieHne KannTala Mexay 3aeMuwmKaMmm n kpeauntopamm c
MOMOLLbIO MOCpeaHNKOB. PUHAHCOBLIN PbIHOK MMeeT OpraHun3aunoHHY GopMy -
KOMMJIEKC KPEeOUTHbIX YHPEeXAEHNW, KOTOPble NepeHanpaBnsaoT eHeXHble cpeacTBa OT
3aéMWNKOB cobcTBEeHHMKaM 1 HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NMEPENTW HA CANT Ha npaBax
peknaMbl PMHAHCOBbLIN PbIHOK: CYLHOCTb U PyHKUMM CCyaHbIN KanuTan - 3To 6a3unc, Ha
KOTOPOM MOKOUTCHA (PMHAHCOBbLIN PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBapOM» Ha
(PbMHaHCOBOM pbIHKE Cy>XaT AEeHbIK, UX NPOAAIOT, NOKyNnatoT 1 bepyT B BUAE 3alAMOB.
®VHaAHCOBbLIN PbIHOK COCTOUT M3 LEHEXHOr0 pbiHKa (KOTOPbLIN, B CBOKO o4epenb,
BKJItO4aeT MeXXOaHKOBCKUN PbIHOK, Y4ETHbLIA PbIHOK N BaJIIOTHLIA PbIHOK) U pPbIHKa
KanunTasa (OH COCTOUT M3 pblHKa LEHHbIX ByMar, N pblHKa CpeaHeCPOYHbIX 1
DOJITOCPOYHbIX KpeanToB). [leHeXXHbIN PbIHOK NMpeaAcTaB/eH KPaTKOCPOYHbIMU
KpeouTHbIMW onepaunamMm (0o roga). PeIHOK KannTana «3aHUMaeTCsa» akunaMu,
obnnraunsamu, cpefHe- U 4OAroCPOYHbIMU KpeguTamn. KpeanTHbIM pPbIHOK NOCTaBnseT
Onsa npasuTenbcTBa, 6aHKOB 1 KOprnopauun 40JroCpoYHble MHBECTULMOHHbIE pecypChl.
Me)X6aHKOBCKNI PbIHOK - 3TO COCTaBHas 4YaCTb PblHKa CCYAHbIX KannTasioB; Ha 3TOM
pbiHKE BpeMeHHO cBoboaHble AeHbIrM pa3MellatoTca mexay 6aHkamm B Buae
MeXXO0aHKOBCKMX 0erno3nToB Ha Hebonblwmne Cpokn. Ha y4ETHOM pbIHKE F1aBHble
WHCTPYMeHTbl obpalieHns o4eHb MOBUIIbHbBI U IMKBUOHbLI - 3TO BEKCENA n
KpaTKOCpOYHble obs3aTenbCcTBa. BantoThle pbIHKM UMET AeS10 C MeXAYHAPO4HbIM
NAaTéXHbIM 06OPOTOM N AeHEXHbIMU 06A3aTeNbCTBaMM NnL, (lOpnanNyYecknx n
pur3nyecKnx) pasHbolx CTpaH. [NaBHaa PyHKUMA (UHAHCOBOro pbiHKa: Nepesos
BpeMeHHO 6e30eNCTBYIOWNX AEHEXHbIX CPeACTB B CCYAHbIN KannTan. PUHAHCOBLIN
PbIHOK, KaK 1 BCE PbIHKW, BbINONHAET pag APYrnx QyHKUUN: - Mobuansaumsa n
AKKYMYNSaUNSa BpeMeHHO CBOOOAHbIX AeHEXHbIX cpencTB. PMHAHCOBbLIN PbIHOK
npepnaraeT pa3fin4yHble NyTN BNOXEHUA aeHer Ona nonyvyeHns Aoxona oT BPEMEHHO
CcBO6OAHbBIX OEHEXHbIX CPEeACTB MOXHO BJIOXKUTb UX B LLeHHble ByMarn nam oTKpbITb
NEeno3nTHbIN CHET B BaHKe. B ganbHenwem anga mobnnmsaymm CpeacTB A0CTAaTOYHO
npoaaTb LUeHHble Bymarn nam B3aTb KpeauT B 6aHKe. - pacnpenesneHne cBoboaAHbIX
hP1HaHCOBbLIX CpeacTB. PNHAHCOBLIN PbIHOK obecneymnBaeT nepemelleHmne KanmTana



MeXXOy pPa3/IMYHbIMN OTpacaaMu. PbiHOK obecneymBaeT MHBECTULINN KannuTasioM,
Heobxo0aAMMbIM NO CPOKaM 1 CTPYKType. CBoboaHbIE AeHbIM 06beanHATCA B BonbLune
CYMMbI, OCTAaTOYHbIE A1 UHBECTULWNA, N 3aTEM NpeBpaLLatoTCa B CCYAHbIN KanuTarn. -
nepepacnpenenmtenbHasa QyHKLUNSA. Kak TONbKO BCe AeHbrim Mobunmn3oBaHbl 1
pacnpeaeneHsl, AN MGUHAHCOBOIro pbiIHKa OCHOBHOW 3aJa4Yen CTaHOBUTCS 3adavda
obecrneyeHnsa NOCTOAHHOIO ABUXKEHUSA N pacnpeaesieHns CpeacTB. - MOBbILWLEHNE
3(pHhEKTMBHOCTN SIKOHOMUKUN. IKOHOMUKA MOXKET HOPMaJibHO PYHKLMOHNPOBATb TOJIbKO
MNPV NOCTOSIHHOM ABUXXEHUNN OEHEXHbIX CPEACTB MexXxay pupmMamMun, YaCTHbIMU NMLLAMN,
baHKkamMu, NpegnpuaTUSMnN U rocyaapctesoM. OCHOBHbLIM MexaHU3MoM, obecnevynBatoinm
3TO NOCTOSAHHOE NepefnMBaHue KanuTana, SsBNseTcad PUHaAHCOBbLIN PbIHOK. [ToMMO
nepepacnpeneneHns geHexXHbix CpeacTs, Ha PMHAHCOBOM pbiHKE 0653aTesIbHO
NpPoncxXogunT N nepepacnpeaeneHmne puckos. K npumepy, ecnm Bbl AaanTe CBoOEMY
3HaKOMOMY B A0JII, U OH BaM €ero He BEPHET, pUCK HeBO3BpaTa byaeT Ball LENKOM U
MONIHOCTbO, U Bbl HE MOJIYYUTE HE TOJIbKO HUKAKOW Npubbian, HO U CBOUX COBCTBEHHbIX
neHer. A BOT eC/in Bbl MOJIOXXUTE AEHbIN Ha AEeNO3UTHbIN CHET B BaHKe, 1 Ball 3HAKOMbIN
BO3bMET B 3TOM BaHKe KpeawuT, TO PUCK HEBO3BPaATa pacnpenennTcsa eweé n Ha baHk. A
Bbl OOMOJIHNTENIbHO NOJIy4NTE AOXOMA B BUAE NPOLIEHTOB OT pa3MeLleHNsA BPEMEHHO
CBOOOAHbIX OEeHEeXHbIX CPencTB.

MeTOo40M 3KOHOMNYECKOr0o aHan3a ABAAETCA AnanekTu4yeckmnin cnocob nccnenosaHms:

- N3yyvyeHune X03ANCTBEHHbIX npoueccos “ ABJIEHNN B CTAHOBJIEHNN, OBUXKEHUMN,
pPa3BnTnnN, N3IMEHEHUN,

- XO3A9NCTBEHHbIM MpoLeccaM CBOMCTBEHHbI Mepexobl KOMYecTBa B Ka4ecTBo,
rnosiBJIEHNUE HOBOIro Ka4yecTBa, oTpuuaHue oTpuuaHmsa, bopbba NPOTUBOMONOXKHOCTEN;

BblABJIEHWNE MOJIOXKUTEJNbHbLIX N OTPpUUaTEJIbHbIX CTOPOH, BHYTPEHHNX ﬂpOTVIBOpe‘-II/IIZ;

onpepeneHme nNpUYINHHO-cNenCTBeHHbLIX B3aMMOCBS3eN ABIEHUN U npoLeccos,

ncariegoBsaHmMe KoOJINHECTBEHHbLIX XapPaKTEPUCTUK 3TUX B3aMMOCBS3eWN;

OLleHKa 00bEeKTOB aHasIn3a Kak CJIOXKHbIX CUCTEM C AeTanm3aunern akTopoB U NPUYNH
pa3BuUTUS;

- UICNOJIb30BaHNE CUCTEMbI NOKa3aTeslein, KOTOPble BCECTOPOHHE XapaKTepusytoT
X03ANCTBEHHYIO AEATE/IbHOCTb;

- U3y4eHne NPNYNH U3MeHeHnsa 3TUxX nokasaTtenen. [31, c. 55]



MeToanKa aHasnm3a - 3TO COBOKYMHOCTb cnocobos, npasui Hanbonee uenecoobpasHoro
BbIMOJIHEHNS UccnenoBaHus. Jllobas MeToanka COOEPXUT HaKas3 UM METOA0JI0rn4yeckme
CoBeThbl M0 NPOBeeHNI0 SKOHOMUYECKOro aHanmnsa un BkawYyaeT: [13, ¢. 105]

- onpegeneHne 3agad n GopmMysIMpoBKa Lesien aHannsa;

- onpepeneHne obbLEKTOB aHaNM3a 1 noTpebuTenen NHGopMaunu;

- BbIOOp CUCTEeMbI MoKasaTenenm n MmoaesMpoBaHne Nx B3aMMOCBA3EN;
- COBeTbl N0 NocsefoBaTeIbHOCTU NPOBeAeHNA aHaNn3a;

- Bblbop cnocoboB nccnenoBaHns, TEXHNYECKUX MPUEMOB U CPEOCTB.

CxeMaTnyeckmn nocnenoBaTelbHOCTb NPoBeAeHNSA aHan3a PUHAHCOBOIro COCTOAHUA
npencrasneHa Ha puc. 1. [14, c. 96]

®UHaHCOBbLIN aHaNN3
NHpopMaumnoHHas

basa

MeTonbl NnpoBefeHUs
NMocTpoeHne aHannTmnyeckoro banaHca
PacyeT n aHanu3 nokasartenen,
XapakKTepusyrLmnx
JINKBNOHOCTb

®OYHAHCOBYIO

YCTONYNBOCTb
O(PPEeKTNBHOCTL
nMPon3BoAcCTBa

[MpOrHo3 BepoATHOCTU

6aHKpOTCTBa



OueHka

KpeanTocrnocobHoCTun

OueHKa (pMHaHCOBOIro COCTOAHUSA
npeanpuaTua N yCTaHOBJIEHUSA
HeynoBJEeTBOPUTENILHOWN
CTPYKTYpbl banaHca cornacHo
MeToAuKe

PacyeTbl KO3(hprUMEHTOB

- IMKBNOHOCTW

- obecnevyeHHOCTH
COBCTBEHHbLIMUK CpeaAcTBaMU;

- BOCCTaHOBNEHUSA

(yTpaThl)

nnaTexxecnocobHocTn

PucyHok 1 - AHanns ouHaHcoBoro coctosaHua [19, c. 77]

AHanNUTUKN npepniaraloT METOAMKY aHaNM3a Ha OCHOBe 06LLero v AeTan3npPoOBaHHOIoO
aHa/n3a (PUHAHCOBOIro COCTOAHUA NMPeanpuATUS:

- 3KCMNpecc-aHan3 PUHAHCOBOIr0 COCTOSIHUS;
- AeTann3npoBaHHbIA aHaNn3 PUHAHCOBOIrO COCTOSIHUS.

Llenbto akcnpecc- aHannsa aBageTcs oueHka PMHaAHCOBOro 6narononyL||/|9| n ANHaMNKA
Pa3BUTUA X03$|I7ICTByI'OLLI,EFO Cy6'beKTa. B npovecce aHanmsa npegharaetcsa paccymTaTb
Pa3nindyHble NokKa3saTesn n 4OoNnoJIHUTb X MeToadaMn, OCHOBaAaHHbLIMW Ha OMbITE N
KBanndukaumm cneymanmcra.

Mo MHEHUIO aHAINTMKOB 3KCMNpecc-aHanm3 uenecoobpasHo BbIMONHATL B TpX 3Tana:
MoAroTOBUTENbHbIN 3Tamn, NpeaBapuTesbHbI 0630p PMHAHCOBOMN OTYETHOCTH,
3KOHOMMYECKOE YTEHME N aHa/IN3 OTYETHOCTW.



NocnenoBaTeNIbHOCTb NPOBeAEeHUS PUHAHCOBOIro aHaNM3a BbIMrSAUT C/eAYOLWnM
obpasom. [19, c. 28]

1. MpenBapuTesibHbIN 0630P SKOHOMNYECKOTO U (PUHAHCOBOIO MNOJIOXKEHUA CyObeKTa
X035INCTBOBAHWS

1.1. XapakTepucTtumka obuwien HanpaBAeHHOCTN (PUHAHCOBO-X03ANCTBEHHOWN
neATeNbHOCTH

1.2. BoigsBneHune «6onbHbIX» CTAaTEN OTYETHOCTU

2. OueHKa 1 aHaIn3 3KOHOMUYECKOro NoTeHunana cybbekTa X039MCTBOBaAHMA
2.1. OueHkKa nMyLLeCTBeHHOr o NoJsioXKeHuns

2.1.1. NocTpoeHmne aHannTmnyeckoro banaHca-HeTTO

2.1.2. BepTukanbHbI aHanus 6anaHca

2.1.3. T'opu3oHTaNnbHbIN aHann3 banaHca

2.1.4. AHann3 Ka4yeCTBEHHbIX COBUMOB B MMYLLECTBEHHOM MOJIOXKEHWUN

2.2. OueHKa MHaHCOBOIr0 MOJIOXKEHMUS

2.2.1. OueHKa NMKBUOHOCTU

2.2.2. OueHka oMHaAHCOBOMN YCTOMYMBOCTH

3. OueHKa 1 aHann3 pe3ybTaTUBHOCTU PUHAHCOBO-XO3ANCTBEHHOWN OEATENbHOCTU
cybbekTa X0391NCTBOBAHUS

3.1. OueHkKa Npom3BoACTBEHHON (OCHOBHOW) OeATe/IbHOCTU
3.2. AHann3 peHTabenbHOCTMU

NHopMaLmoHHOM 6a30oii ans npoBeaeHUs aHanmsa PMHAHCOBO-3KOHOMUYECKOr o
COCTOSIHUS NPeAnpuATNA CNY>XUT Byxrantepckas OTYETHOCTb.

Mo xapaKTepy CBEAEHUN, COAEPKALLMXCA B OTYETaAX, pa3/inyaloT ynpaB/ieHYeCKYyo
(BHYTpPEHHIO10) N (PUHAHCOBYHO (BHELLHIOK) OTHYETHOCTN.

K dhoHaHCOBOW OTYETHOCTU nNpenbasaseTcsa psag TpebosaHun. [24, c. 19]



OCHOBHbIE N3 HNX: YMECTHOCTb N AOCTOBEPHOCTb MH(OPMaLNN; 3HAYMMOCTb AAHHOW
OoTYeTHOCTMWU. [16, c. 26]

®UHAHCOBbLIN PbIHOK U €ro CTPYKTYpa - LOCTAaTO4YHO NONynsipHasa N MHTepecHas TemMa Ha
CerogHsAWHNM aeHb. ®HAHCOBbLIN PbIHOK MJI@aHeTbl BK/OYaeT B ceba HaunoHaslbHble U
MeXOyHapoOHble PbIHKU, KOTOpble obecnevymBatoT akKyMynauuio, HanpasJseHne n
nepepacnpenesnieHne geHer mexay cybbekTaMuy pbIHOYHbIX OTHOLLIEHUIW NOCPEenCTBOM
Pa3/IMYHbIX PUHAHCOBLIX YYpeXAeHU ANs TOro, 4Tobbl 4OCTUYb ONTUMaAsIbHOIO
COOTHOLLEHMNSA Cnpoca 1 NpennoXXeHnsa Ha Kanntana. PUHaHCOBLIN PbIHOK N ero
CTPYKTYpa UrpatoT Ba>KHENLLYO pOJlb B MUPOBOW SKOHOMUKE. [leHeXHbI CeKTop, B
KOTOPbIN BXOAUT (PMHAHCOBbLIN U KPeanTHbIN CEKTOpP, NpenctasnseT cobon A0BOJIbHO
cneyngunyeckyto gopmaumio ¢ goxogamm n obopotaMmn. PMHaAHCOBLIN PbIHOK
npegHasHayvyeH 0ns okasaHua obuwecTBy (PUHAHCOBLIX YCAYr U CHabXXeHUsa ero AeHbramu
B HY>)XHOM MeCTe B HY)>XHbIN MOMEHT. MO>XHO CKa3aTb, 4TO Ha (PMHAHCOBOM pPbIHKE
crneundnyecknm ToBapoM SABNAOTCA AeHbrn. PbIHOK hMHaAHCOB NpeacTaBaseT cobon
CUCTEMY HEKOTOPbIX OTHOLLUEHUN U onpeaesieHHbI MexaHn3m cbopa n nocnenyouero
rnepepacnpenesieHns Ha OCHOBE KOHKYpPeHUNN (DUHAHCOBbLIX PeCcypCcoB Mexxay
rocygapcTBamMu, panoHaMu, oTpacsasaMu N oTAeNbHbIMU eauHNnUaMn. PUHAHCOBLIN PbIHOK
N ero CTpykKTypa LOCTaTO4YHO C/I0)KHa. PasfenatoT ero Ha psaL CeKTOPOB, Cpean KOTopbIX
hbOHAOO0BbLIN, CTPAXOBOW, MHBECTULMOHHbIN, BasIlOTHbIA, KpeaAUTHbIN. O6beKTOM Kynan-
npofa>ku ABAATCA PUHaAHCOBbIE pecypcbl. OaHaKo cnenyeT 3aMeTUTb, YTO UMeTCA
HeKOTOopble pPa3/In4ynsa COeJIOK B Pa3HbIX CeKTOopax pblHKA (huHaHcoB. Ecnun, K npumepy,
Ha pblHKEe KpeanToB OeHblrM NMpoAatoTCsa U NOKYMNaTCA Kak TakoBble, TO Ha (DOHL0BOM
NpoAaloT NMpaBa Ha y>Xe Co3faHHble nnu dbyayuime aeHe)xxHble goxoabl. PUHAHCOBLIN
PbIHOK 1 €ro CTPYKTYypa MOXeT 6blTb pacCMOTPEHa C Pa3/INYHbIX TOYEK 3peHUS. PbIHOK
(PNHAHCOB - 3TO He TOJIbKO CPeACTBO AJ1A nepepacrnpenesieHnsa neHer B 3SKOHOMUKeE, HO U
rnokasaTesb obLLero CoOCTOAHNS SKOHOMUKKM rocygapcTea u Mupa. CyTb ero He TOJIbKO B
nepepacnpenesieHMn PUHAHCOB, HO U B onpefesieHnn pa3HblX HarnpasseHUN 3TOro
camoro nepepacnpegeneHus. IMeHHo Ha pblHKe (PMHAHCOB MOXXHO onpeaesinTb caMble
3(phekTuBHbIE Chepbl, KyLa MOXKHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTYpy
PVMHAHCOBOro pbiHKa 06bLIYHO NMPEeACTaBAAOT B BUAE COBOKYMHOCTMU PblHKA AEHEr,
KanuTasnoB N KPeAUTHOro pbiHKa. Noa aeHeXxHbIM noapa3ymesatoT obnacTb
(PMHAHCOBbLIX MHCTPYMEHTOB, KOTOPbIE NMEIKT CPOK obpalleHnsa 0o roga. PbIHKOM
KannTasioB Ha3blBAalOT PbIHOK AOJIFOCPOYHbIX N CpefHEeCpPOYHbIX aKTUBOB, TO €CTb
obnuraunn, akumm n ccyn. KpeanTHbIN XKe - 3TO PbIHOK N OO0ATOCPOYHbIX, U
cpenHeCcpPOoYHbIX, N KPaTKOCPOYHbIX ccyq. [TpakTn4eckn Mmexxay HUMuM Henb3s NpoBecTr
4YeTKylo rpaHuuy. PaboTa pbiHKa (PMHAHCOB O4Y€Hb TECHO CBSA3aHa C TAKUM NMOHATUEM,
KaK NpoueHTHas CTaBKa, TO eCTb LieHa ToBapa "aeHbrn", Kotopbin 6bis1 NpoaaH B popme



kpeonta. UMeHHO hopMMpoBaHME paLMOHaIbHOM CUCTEMbI MPOLLEHTHbLIX CTaBOK
ABNISETCHA O4HON 13 Hanbosiee BaXKHbIX PYHKLUUA (PUHAHCOBOIO pbiHKA, TakK Kak
OoKa3biBaeT 6osbLIoe BANAHUE Ha 3PPEKTUBHOCTb SIKOHOMUKN. PYHKLMN (PUHAHCOBOIO
PbIHKa@ AOCTATO4YHO O6LWNPHBbI. K HUM OTHOCUTCSA, B NEPBYIO 04epenb, Mepesns U1
nepepacnpenesieHne KannTasnaoB. TakKe PYHKLMAMU ABAAIOTCA cneyoume:
MeXXBPEMEHHAas TOProBJs, KOTOpPas CHMXXAET U3LAEPXKKN LNKII0B SIKOHOMUKIN, YCKOPEHME
LeHTpaan3aunm n KOHLEeHTpaunm KanmTanos, COAeNCTBME NpoLeccy BOCNPON3BOACTBA
6e3 nepepbiBa. PUHAHCOBbLIN PLIHOK POCCUN Ha COBPEMEHHOM 3Tane pa3BuTusa umeeT
cBou ocobeHHOCTN. Bo-nepBbIX, 3TO AOCTATOYHO pe3kasa anddepeHunaumns ypoBHs
pa3BUTUA NO pernoHam. Bo-BTOpbIX, OrpaHNYeHne NCNoJIb3yeMbIX MHCTPYMEHTOB MO
HOMeHKNaType. TakXxe crefyeT OTMETUTb, 4TO UMEHHO KOMMepYeckmne baHKn ABNAIOTCS
Ha (PHAHCOBOM pbIHKE OCHOBHbIMU areHTaMn N UMEeT NPEeNMyLLECTBEHHOE NOJIOXKEHME.
OnHon n3 ocobeHHoOCTen ABNAETCA Y30CTb (PUHAHCOBOrO pbiHKA, KOTOopasa obycnosieHa
ABYMS CEKTOPaMU - SMUCCUOHHbIX Bymar v 3apybe)xHon BantoThbl.

Y Ka)Kgom CTpaHbl eCTb CBOU onpefesiéHHble (PUHAHCOBbIE YYperxAeHUs, KOTopble MoryT
OT/INY4aTbCA NO MHOMMM MpU3HaKaM: poay AeATesIbHOCTU, pa3Mepy, KOMMIeKcy
npenocTassigseMbIX ycnyr. Ho BMecTe C TeM, Y BCeX yYpeKaeHUN Takoro Buaa ectb pajg,
00LWMX PYHKLNI, KOTOPbIA HE 3aBUCUT OT PACCTOSHUA N MECTHOW cneundukmn: ¢ nx
MOMOLLbIO pa3BMBAETCHA SKOHOMMKA U YCTaHaB/IMBAKOTCA MeXXAyHapoaHble CBA3U. PbIHOK
CCYOHbIX KannTasioB UM PUHAHCOBbLIN PbIHOK - 3TO CBOeOBpa3HbIN MeXaHW3M, KOTOPbIN
obecneymBaeT nepepacnpenesieHne KanuTasa Mexay 3aemMlmnkaMmnm n Kpegutopamm
NOMOLLbIO MoCcpeaHNKOB. PUHAHCOBbLIN PbIHOK MMeeT OpraHn3aLNoHHY opMy -
KOMMMJIEKC KPEeOUTHbIX YHYpPEeXAEeHUNW, KOTopble NepeHanpaBnsaoT eHeXXHble cpeacTBa OT
3aéMLLMKOB cobcTBEHHMKAM 1 HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NEPENTW HA CAWT Ha npaBax
peknaMbl PUHAHCOBbLIN PbIHOK: CYLLHOCTb U OyHKUUN CCcyaHbIM KanuTan - 3To 6a3unc, Ha
KOTOPOM MOKOUTCA (PUHAHCOBLINA PbIHOK, MOCKOJ/IbKY OCHOBHbIM «TOBapOM» Ha
(PMHaHCOBOM pbIHKE C/y>XaT AeHblrK, UX NPOAAI0T, NOKYyNatT 1 bepyT B BUAe 3alMOB.
®UHAHCOBbLIN PbIHOK COCTOUT U3 AEHEXXHOr0 pblHKa (KOTOpPbLIA, B CBOKO o4epenb,
BKJIOYaeT MeXOaHKOBCKUN PbIHOK, YH4ETHbIA PbIHOK U BasllOTHbLIAN PbIHOK) U PbIHKA
KanuTana (OH COCTOUT U3 pbiHKa LeHHbIX ByMar, n pbiHKa CpefHeCpPOYHbIX U
[OJITOCPOYHBIX KpeanToB). [leHeXHbI PbIHOK NpeAcTaB/ieH KPaTKOCPOYHbIMN
KpeonTHbIMN onepaumnsamMn (0o roga). PeIHOK KannTana «3aHUMaeTCa» akuusamu,
obnunraunamMu, cpefiHe- U 4OArOCPOYHbIMU KpeantTamMn. KpeanTHbIM PbIHOK NOoCTaBnseT
ANSA npaBnTenbCcTBa, 6aHKOB N KOopnopaunn A0JAroCpoYHbie MHBECTULMOHHbIE PeCcypChl.
Me>x6aHKOBCKUI PbIHOK - 3TO COCTaBHas YaCTb PbIHKa CCYAHbIX KAanuTasioB; Ha 3TOM
pblHKe BpeMeHHO cBoboHble AeHbIn pa3MeLlatoTcs mexay baHkamu B Buae



MeXXBaHKOBCKMX 0erno3nToB Ha Hebonblwmne cpokn. Ha y4ETHOM pbIHKE F1aBHble
WHCTPYMEeHTbI obpalleHns o4eHb MOBUIIbHbI U IMKBUOHbLI - 3TO BEKCENA n
KpaTKOCpOYHble 0bs3aTenbCcTBa. BantoThlie pbIHKM MMET AeS10 C MeXAYHAPOOHbIM
NAaTéXHbIM 060OPOTOM N AeHeXXHbIMU 06A3aTeNnbCTBaMM NnL, (lOpNaNYeCcKux n
dpur3nyecknx) pasHblix cTpaH. MNaBHas pyHKUNS PUHAHCOBOIroO pblHKa: Nepesos
BPeMEHHO 6e34eNCTBYIOWNX OEHEXHbLIX CPeACTB B CCYAHbIN KannTasa. PUHAHCOBbLIN
PbIHOK, KaK 1 BCE PbIHKW, BbINONHAET psag APYrux QyHKUUN: - Mobunnsaumsa n
AKKYMYaunsa BpeMeHHO CcBO6OAHbIX AeHEXHbIX cpencTB. PMHAHCOBbLIN PbIHOK
npeasnaraeT pas/indHble NyTu BNOXKEHNS aeHer [Ona nosyyYyeHns goxona oT BpeMeHHOo
CcBO6OAHbBIX AEHEXHbIX CPEeACTB MOXXHO BJIOXKUTb UX B LLeHHble ByMarn nam oTKpbITb
0Eeno3nTHbIN CYET B baHKe. B ganbHenwem ana mobmnnmsaumm cpencTs A40CTaTOYHO
npoaaTb LUeHHble Bymarn nnu B3aTb KpeauT B baHKe. - pacnpegesieHne cBo60AHbIX
hrHaHCOBbLIX CpeacTB. PMHAHCOBLIN PbIHOK obecneynBaeT NnepemelleHmne KanmTtana
MeXAy pa3/InYHbIMK OTpacaaMu. PbIHOK obecrneymBaeT MHBECTULUN KannuTasioMm,
Heobx0aAMMbIM NO CPOKaM 1 CTPYKType. CBoboaHbIE AeHbIM 06beanHAOTCA B BonbLune
CYMMbI, AOCTaTO4YHbIE 419 UHBECTULWIW, N 3aTEM NpeBpaLLaoTCa B CCYAHbIN KanuTan. -
nepepacnpegenutenbHasa PyHKUNA. Kak TOSIbKO BCe AeHbMM MOBGMIN30BaHbI U
pacrnpeneneHbl, 4aa PUHAHCOBOro pblHKa OCHOBHOW 3a4a4vYen CTaHOBUTCS 3adaYa
obecrneyeHmnsa NOCTOAHHOIrO ABMXKEHNA N pacnpeaesieHns CpeacTB. - NOBbIWEHNE
3(PPEKTUBHOCTN SIKOHOMUKN., DKOHOMUKA MOXKET HOPMaJZIbHO PYHKLIMOHUPOBATb TOJIbKO
MpPW NOCTOSSHHOM ABUXXEHUNN OEHEXHbIX CPEACTB MexXxay pupmMamMun, YaCTHbIMU NMLAMN,
baHKkamMu, NnpegnpuaTUaAMN U rocyaapcTesoM. OCHOBHbLIM MexaHu3MoM, obecnevymBatoinm
3TO NMOCTOAHHOE NnepenimBaHne KanuTtana, aBageTcs PuUuHaHCOBbIN PbIHOK. [ToMUMO
nepepacnpeneneHnsa geHexXHblix cpeacTs, Ha PUHAHCOBOM pbiHKE 0b653aTesibHO
npoucxoanT 1 nepepacnpeneneHme puckos. K npumepy, ecnm Bbl jaamte cBoemMy
3HaKOMOMY B A0JII, U OH BaM ero He BEPHET, pUCK HeBO3BpaTa byaeT Ball LE/INKOM U
MONTHOCTbO, U Bbl HE MOJIYYUTE HE TOJIbKO HMKAKOW NMPunbbIAN, HO U CBOUX COBCTBEHHbLIX
JgeHer. A BOT eC/11 Bbl MOJIOXKUTE AEHbIMN HA OEeN03UTHbIN CHET B BaHKe, 1 Ball 3HAKOMbIN
BO3bMET B 3TOM DaHKe KpeauT, TO PUCK HEBO3BpaTa pacrnpenennTcs eweé n Ha baHk. A
Bbl LLOMNOJIHNTEJIbHO NOJy4YuTe AO0X0[4 B BUAE NPOLEHTOB OT pa3MeLleHNss BPEMEHHO
CBOOOAHbIX OEeHEXHbIX CpencTs.

dunHaHcoBas byxranTepckas 0OTYETHOCTb COCTOUT U3 HECKOJIbKMX 0bpa3ytolmnx eguHoe
Lesnioe OTYETHbIX AOKYMEHTOB: byxrantepckoro banaHca, opma Ne 1;0T4eTa o
npubbINax n yboiTkax, oopma Ne 2; oTHeTa 0 ABMXKeHUN KanuTana, opma Ne 3; oTyeTa 0
OBVXEHNN OEHEXHbIX cpencTts, hopma Ne 4; npunoxeHusa K byxrantepckomy banaHcy,
¢dopma Ne 5.



MpeonpusaTns no NToram roga KPomMe BbilEHa3BaHHbIX JOKYMEHTOB 0653aHbl
NnpPeacTaBNSaATb AOMNOJIHUTENbHYIO MHHOOPMALMIO, BKIKOYAOLYO MHEHME ayanTOpPOB,
npuMmeYvyaHmsa K PUHAHCOBLIM oT4yeTaM n ap. Cneayet OTMETUTb, YHTO ayAUTOPbI He
MOATBEPXOAT TOYHOCTb (DUHAHCOBLIX OTYETOB, @ NPeACTaBAAT NpodeccnoHanbHoe
3aKJ/Il04EHNE O TOM, YTO OTYETHOCTb COCTaBJIEHA B COOTBETCTBUN C YCTAHOBJIEHHbIMU
npasuiaamu. [24, c. 56]

2. AHanu3 pMHAHCOBbLIX NOKa3aTesien XO3AUCTBEHHOM
neaATeNnbHOCTU Ha npuMmepe 000 «bacCTUOH»

2.1. XapakTepucTtuka (o MHaHCOBO-X0O3AUCTBEHHOM
peaTenbHocTn 000 «bacTUOH»

[leAaTenbHOCTb OpraHn3aunn: TOProeas nTanabsaHCKoM mebenbio.

Ob6bekTOM nccnenoBaHnsa ABAseTCa obLEeCcTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO
«bacTnoH». OO0 «bacTnoH» pabotaeT Ha pbiHKe 15 neT, Ha4aB CBOO AEATENbHOCTb B
anpene 1994 ropa.

KoMnaHusa «bacTuUoH» npensiaraeT MoJiHbIA KOMMAEKC YCYr Mo NPsiMbIM MOCTaBKaM
mebenn n3 Utanum n komnnekTaunum nHTepbepoB Ntobo CNOXXKHOCTU NTASIbSAHCKOWN
Mebenblo.

®UHAHCOBbLIN PbIHOK U €ro CTPYKTYpa - LOCTAaTO4YHO NOoNynsipHasa N MHTepecHas TemMa Ha
CerogHsAWHNM aeHb. ®PHAaHCOBbLIN PbIHOK MJI@aHeTbl BK/OYaeT B ceba HaunoHaslbHble U
MeXOYyHapoOHble PbIHKU, KOTOpble obecnevymBatoT akKKyMynauuio, HanpasJseHne n
nepepacnpenesneHne geHer Mmexay cybbekTaMuy pblHOYHbIX OTHOLLIEHUIW NOCPenCTBOM
Pa3/INYHbIX PUHAHCOBLIX YYpeXAeHUN ANs TOro, 4Tobbl 4OCTUYb ONTUMaAJIbHOIO
COOTHOLLEHMNSA Cnpoca 1 NpenoXXeHnsa Ha Kanntasna. PUHaHCOBLIN PbIHOK N ero
CTPYKTYpa UrpatoT Ba>KHENLLYO pOJlb B MUPOBOW SKOHOMUKE. [leHeXHbI CeKTop, B
KOTOPbIN BXOAUT (OPMHAHCOBbLIN U KPeaUTHbIN CEKTOpP, NpencTtasnseT cobon A0BOJIbHO
cneyngunyeckyto dopmaumio ¢ goxogamm n obopotamn. PMHaAHCOBLIN PbIHOK
npegHasHayvyeH 0ns okasaHumsa obuwecTtBy (PMHAHCOBLIX YCAYr U CHabXXeHUsa ero AeHbramu
B HY>XKHOM MeCTe B HY)>XHbIN MOMEHT. MO>XHO CKa3aTb, 4TO Ha (PMHAHCOBOM pPbIHKE
cneundnyecknm ToBapoM SABNAOTCA OeHbrn. PbIHOK hMHaAHCOB NpeacTaBaseT cobon
CNCTEMY HEKOTOPbIX OTHOLLUEHUA U onpeaesieHHbIn MexaHn3m cbopa n nocnenyouero



nepepacnpenesieHns Ha OCHOBE KOHKYpPeHUNN (DMHAHCOBbLIX PECYPCOB Mexxay
rocyfapcTtBamMu, panoHaMu, oTpacsssMn U oTAeNbHbIMU eguHNLaMn. PMHAHCOBbLIN PbIHOK
N ero CTpykTypa AOCTaTOYHO C/I0)KHA. PasfensaioT ero Ha psaf CEeKTOpOB, Cpeain KOTopbIX
hOHAO0BLIN, CTPAXOBOW, MHBECTULNOHHbIW, BaNOTHbIN, KpeanTHbIn. O6beKTOM Kynaum-
npoLa>ku ABNSAITCA PUHAHCOBbLIE pecypcbl. OAHAaKo cnenyeT 3aMeTUTb, YTO UMeKTCA
HEeKOTOopble pPa3In4nsa COEJOK B Pa3HbIX CEKTOpax pblHKa hnHaHCcoB. Ecnun, K npumepy,
Ha pbIHKE KpeanToB OeHbIM NMPOAATCA U NOKYNaTCHA Kak TakoBble, TO Ha (DOHL0BOM
nponatT NMpaBa Ha y>e co3faHHblie nan byayuwime neHe)xxHble Aoxoabl. PUHAHCOBbLIN
PbIHOK 1 €ro CTPYKTYypa MOXeT BblTb pacCMOTPEHA C Pa3/INYHbIX TOYEK 3pEeHUSA. PbIHOK
(PMHAHCOB - 3TO He TOJIbKO CPeACTBO AJ1A NepepacrnpeneneHnsa neHer B 3SKOHOMUKe, HO n
rnokasaTeslb 0bWero CoOCTOAHNS SKOHOMUKKM rocygapcTBa n mupa. CyTb ero He TOJIbKO B
nepepacnpenesneHnn GPUHaAHCOB, HO U B onpeesieHUn pa3HblX HanpaBseHUN 3TOro
camoro nepepacnpegeneHuns. IMeHHO Ha pblHKe (PMHAHCOB MOXXHO OMnpeaennTb caMble
3(hheKTuBHbIE Chepbl, Kyaa MOXKHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTYpy
(PbMHaHCOBOro pbiHKa 0B6bLIYHO NPEACTaBAAIOT B BUAE COBOKYMHOCTMU PblHKA AEHer,
KanuTanoB N KpeAUTHOro pbiHKa. Nog AeHeXxHbIM noapa3ymMesatoT obnacTb
(PMHAHCOBbLIX NHCTPYMEHTOB, KOTOPbIE MMEIT CPOK obpalleHns 0o roga. PbIHKOM
KannTasioB Ha3blBalOT PbIHOK A0JIFOCPOYHbLIX N CPeAHECPOYHbIX aKTUBOB, TO €CTb
obnuraunn, akumnm n ccyn. KpeamTHbIN XKe - 3TO PbIHOK N AO0NTOCPOYHbIX, U
CpefHeCpPO4HbIX, U KPpaTKOCPOYHbIX cCy. [pakTU4eCcKn Mexxay HUMU Henb3s NpoBecTun
4eTKYyo rpaHuuy. PaboTa pblHKa (PMHAHCOB O4Y€Hb TECHO CBSA3aHa C TaKUM NMOHATUEM,
KaK NpoueHTHas CTaBKa, TO eCTb LleHa ToBapa "aeHbrn", KoTopbln 6bis1 NpoaaH B oopme
Kpeonta. UMeHHO hopMmUpoBaHME paLMOHAIbHOW CUCTEMbI MPOLLEHTHbLIX CTaBOK
ABNAETCA 0AHOM N3 Hanbosee BaXXHbIX PYHKUNNA PUHAHCOBOro pbiHKA, TakK Kak
OKa3blBaeT 6onbLioe BANAHME Ha 3PPEKTUBHOCTb SKOHOMUKUN. PYHKLNN (PUHAHCOBOIO
pPblHK@ 0OCTAaTO4YHO OBLWNPHBbI. K HUM OTHOCUTCS, B NEPBYIO o4epenb, NepesnB u
rnepepacnpenesieHne KannTasnos. TakKe PYyHKLUNAMN ABNAIOTCA cnepyroumne:
Me)XBpPeMEHHas TOProBJ/if, KOTOPas CHMXXAET U3AEPXKKU LLMKIIOB SKOHOMUKMN, YCKOpPEHne
LeHTpanm3aumm n KOHUEHTpaumMn Kanmtanos, COAENCTBME NPoLEecCy BOCNpPomn3BoaCTBa
6e3 nepepbiBa. PNHAHCOBLIN PbIHOK POCCUN Ha COBPEMEHHOM 3Tane pa3BUTUSA nMeeT
cBoM 0cobeHHOCTU. Bo-nepBbiX, 3TO AOCTAaTOYHO pe3Kasa gunddepeHunaumnsa ypoBHs
pa3BUTUA NO pernoHam. Bo-BTOpbIX, OrpaHnYeHmne Ncrnosib3dyemMbiX MHCTPYMEHTOB Mo
HOMeHKaType. Takxe cnefgyeT OTMETUTh, HTO UMEHHO KoOMMep4yeckne BaHKn SBNSATCA
Ha (PUHAHCOBOM PbIHKE OCHOBHbLIMW areHTaMu U UMEIT NMPEeNMyLLECTBEHHOE MOJIOXKEHME.
OaHom n3 ocobeHHOCTEN ABNSAETCSA Yy30CTb (DUHAHCOBOIO pbiHKA, KOTOpas obycnosneHa
ABYMSI CEKTOPAMM - SMUCCUOHHbIX ByMar n 3apybe>xHOon BastoThbl.



Y Ka>K[0mn CTpaHbl €CTb CBOU onpeaesiéHHble PUHAHCOBbIE YYPEXXAEHNS, KOTOPblIe MOryT
OT/INY4ATbCA MO MHOIMMM MNPU3HaKaM: poay OesaTesIbHOCTU, pa3Mepy, KOMMNIeKcy
npenocTasnsemMblX ycnyr. Ho BMecTe € TeM, y BCeX YYpexAeHNN Takoro Bnga ecTb pag
obwnx pyHKUNN, KOTOPLIA HE 3aBUCUT OT PACCTOAHUA N MECTHON Cneungukn: ¢ nx
MOMOLLLbIO pa3BMBAETCHA SKOHOMMKA U YCTaHaBIMBAOTCA MeXAyHapoaHble CBA3U. PbIHOK
CCYAHbIX KannTanaoB Uan (PMHAHCOBbLIVN PbIHOK - 3TO CBOeOOpa3HbIN MeXaHN3M, KOTOPbIN
obecnevymBaeT nepepacnpenenieHne KannuTala Mexay 3aeMmnkKaMn n Kpegmtopamm
MOMOLLbIO MOCpeaHNKOB. PUHAHCOBLIN PbIHOK MMeeT opraHn3aunoHHY hopMy -
KOMMNJIEKC KPEAUTHbIX YUYpe K AeHNIN, KOTOpble NnepeHanpaBifioT JeHeXHble cpeacTBa OT
3aémumkoB cobcTBeHHNUKaM n HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NMEPENTW HA CANT Ha npaBax
peknamMmbl PUHAHCOBbLIN PbIHOK: CYUWHOCTb N yHKUMK CCyaHbIN KanuTan - 3To 6a3unc, Ha
KOTOPOM MOKOUTCHA (PMHAHCOBbLIN PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBaApOM» Ha
(PbMHaHCOBOM pbIHKE CAy>XaT AE€HbIK, UX NPOAAlOT, NOKynatoT 1 bepyT B BUAE 3alAMOB.
®UHAHCOBbLIN PbIHOK COCTOUT U3 AEHEXXHOro pblHKa (KOTOpPbIN, B CBOKO o4epenb,
BKJItO4aeT MeXXBaHKOBCKUN PbIHOK, Y4ETHbIA PbIHOK N Ba/IIOTHLIN PbIHOK) U PbIHKa
KanunTasa (OH COCTOUT M3 pblHKa LEHHbIX ByMar, N pblHKa CpeaHeCPOYHbIX 1
OOJITOCPOYHbIX KpeanToB). [leHeXHbIN PbIHOK MpeacTaB/eH KPaTKOCPOYHbIMU
KpeauTHbIMW onepaunamMm (0o roga). PbIHOK KannTana «3aHUMaeTCsa» akunsaMn,
obnnraunsamu, cpefHe- U AOAroCPOYHbIMU KpeanTamn. KpeanTHbIM pbIHOK NOCTaBAseT
AN npasmTenbcTBa, 6aHKOB 1 KOpnopauun 40JAroCpoYHbie MHBECTULMOHHbIE pecypcChbl.
Me>XX6aHKOBCKMWN PbIHOK - 3TO COCTaBHAasA YacCTb pPblHKa CCYAHbIX KAanNnTasioB; HA 3TOM
pbiHKe BpeMeHHO cBoboaHble AEeHbIM pa3MelalnTca mexagy baHkamu B Buge
MeXXBaHKOBCKMX 0erno3nToB Ha Hebonbwmne cpokn. Ha y4ETHOM pbIHKE F1aBHble
WHCTPYMeHTbl obpalleHns o4eHb MOBUIIbHbI U IMKBUOHbLI - 3TO BEKCENA n
KpaTKOCpOYHble obsa3aTenbCcTBa. BantoThle pbIHKM MMET AeS10 C MeXAYHAPO4HbIM
NNaTéXHbIM 060pPOTOM N AeHEeXXHbIMU 06a3aTeNnbCTBaMU UL, (KDPUANYECKUX U
hur3nyecKknx) pasHbolx CTpaH. MNaBHasa PyHKLUMA (UHAHCOBOIrO pbiHKa: NepeBos
BPeMEHHO 6e34eNCTBYIOLWNX OEHEXHbLIX CPeaCcTB B CCYAHbIN KannTasa. PUHAHCOBbLIN
PbIHOK, KaK 1 BCE PbIHKW, BbINONHAET psag APYrux QyHKUUN: - Mobunnsaumsa n
AKKYMYaumnsa BpeMeHHO CBOBOAHbIX AeHEXHbIX cpencTB. PMHAHCOBbLIN PbIHOK
npeasnaraeT pas/inyHble NyTu BNOXKEHUS aeHer [na nosyyeHns goxona oT BpeMeHHOo
CBOOOAHbIX OEHEXHbIX CPeaCTB MOXHO BJIOXKUTb UX B LLeHHble ByMarun nam oTKpbITb
0erno3nTHbIN CHET B baHKe. B ganbHenwem ana mobmnnmsaumm cpencTs A4O0CTaTOYHO
nponaTb LUeHHble Bymaru nam B3aTb KpeauT B baHKe. - pacnpenesneHne cBoboaHbIX
hrHaHCOBbLIX CpeacTB. PNHAHCOBbLIN PbIHOK obecneynBaeT NnepemelleHmne KanmTana
MeXAy pa3/IMYHbIMK OTpacaaMu. PeiHOK obecneymBaeT MHBECTULUN KannuTasioMm,
HeobXoAMMbIM MO CPOKaM N CTPYKType. CBoboaHble AeHbrin 0bbeanHATCA B bonbLume



CYMMbI, 0OCTATOYHbIE A1 UHBECTULMIA, N 3aTeM NPEBpPALLATCA B CCYAHbIN KanuTal. -
nepepacnpegennTensHas pyHKUNS. Kak TO/IbKO BCe A€HbI M MOBUIN30BaHbI U
pacnpeneneHbl, A58 PMHAHCOBOIO pblHKa OCHOBHOW 3a4a4el CTaHOBUTCS 3a4a4a
obecrneyeHunst MOCTOAHHOIO ABUXXEHUS N pacnpenesieHns CpeacTB. - NoBbllIeHne

3 PEKTUBHOCTU SIKOHOMUKN., DKOHOMUKA MOXKET HOPMaibHO (PYHKLIMOHMPOBATL TONLKO
MPUY NOCTOSSHHOM [OBV)XEHUN OEHE)XHbIX CPeACcTB MexXxay drpMamMm, YaCTHbIMU nLLAMN,
6aHKaMn, NpeanpUATUAMN N rocyaapCTBOM. OCHOBHbLIM MEXaHU3MOM, obecnevynBatoLL M
3TO NOCTOSIHHOE NepefiMBaHne KanuTana, ABNaeTcs PUHAHCOBLIN PbIHOK. MoMUMO
nepepacnpeneneHns 4eHexHbIX CpeacTB, Ha (PMHAHCOBOM pbiHKe 06s13aTeNbHO
NPOUCXOANT U NnepepacrnpeneneHme puckos. K npumepy, ecin Bbl JagnTe CBOEMY
3HAaKOMOMY B [0JII, U OH BaM ero He BEPHET, pUCK HeBo3BpaTa byaeT Ball Le/INKOM U
MOJIHOCTbIO, U Bbl HE MOJIY4YNUTE HE TOJIbKO HUKAKOWM MPubbIaN, HO N CBOUX COBCTBEHHbIX
neHer. A BOT eC/11 Bbl NOJIOXXNUTE AeHbIMM Ha AEeMN03UTHbIA CYET B 6aHKe, U Ball 3HAKOMbIN
BO3bMET B 3TOM HaHKe KpeauT, TO pUCK HEBO3BpaTa pacnpenennTcs ewé n Ha baHk. A
Bbl JOMOJIHUTENLHO MOJIY4YNUTE AOXO0A B BUAE NPOLEHTOB OT Pa3MeLLeHNs BPEMEHHO
CcBOOOZIHbIX AEHEXHbIX CPeACcTB.

Llenbto geatenbHocTn OO0 «bacTuoH» aBNAeTCs yOoB/IeTBOPEHME CNpoca Ha
Ka4YeCTBEHHYIO CTU/IbHYIO UTANIbAHCKYIO Mebenb.

ObLecTBO ABNAETCS OPUANYECKUM JINLOM, UMEET CaMOCTOATE NbHbIN BanaHc,
pPacyY4éTHbIN CY4ET B BaHKe, Kpyray nevyaTb U WITaMmn CO CBOMM HAaUMEHOBaHNEM, CBOM
TOProBbI 3HaK, BeAeT ByxranTepCckuim y4eT n CTaTUCTUYECKYIO OTYETHOCTb. OCHOBHbIM
obobuwatowimm nokasaTteneMm GUHAHCOBLIX MOKa3aTenen PUHaAHCOBOW OeATEe/IbHOCTU
npeanpuaTusa aenaseTca Ynctaa npubsinb. [17, c. 88]

00O «bacTMOH» OCyLLEeCTB/IAeT CBOIO AeATes/IbHOCTb B COOTBETCTBUM C YCTaBOM U1
3aKoHogaTeNbCTBOM Poccmnckon denepaunn n obnagaet noaHon hMHaHCOBOM
CaMOCTOSATE/IbHOCTbIO B BOMpPOCax onpeaesnieHns opMbl yripaBieHUs, NPUHATUSA
XO3ANCTBEHHbIX pelleHuin, cbbiTa NPoAYKLMN, YCTAHOBNEHNS LLeH Ha TOBapbl N YCIyru,
onnaTbl Tpyha, pacnpeneneHusa npuobblsin, TO eCTb CaMOCTOATENIbHO OCYLLEeCTB/ISIeT CBOKO
neATeNIbHOCTb, pacrnops>aeTcs BblMyCKaeMon NpoayKumen, rnosy4eHHon npmbbibio,
OCTaBLUENCA B €ro pacnops>XeHUn nocne ynaaTbl HAN0roB 1 Apyrux obssaTenbHbIX
nnatexen. [17, c. 56]

000 «bacTuoH» MMeeT NMpaBo Ha OCYyLLLECTBJIeHNEe CneayoLnX BUO0B NeATe/IbHOCTH:
peann3aunsa HernpousBoACTBEHHbIX TOBAPOB, B TOM Yyucie mebenu;

BbIMOJIHEHNE KOMMEPYECKOWN, TOProBO-3aKYyNoO4YHOW U TOProBO-NocpeaHNYecKom
NesATeNbHOCTU; ONTOBAsA U PO3HUYHAA TOProBJIS; OKa3aHWe yC/yr Nno TPAaHCMOPTUPOBKE U



nepeBo3Ke rpy30B, 06CNyXMBAHME, XPAaHEHNE N PEMOHT aBTOMOOU/IbHOW TEXHUKN;
OCYLLIeCTBJIEHNE 3KCMNOPTHO-UMMNOPTHbLIX ONepaLunin; COTPYOHNYECTBO C 3apybeXXxHbIMN
mnpmamMn, opraHmsaUnaMmn N YaCTHLIMU TNLLAMWN B COOTBETCTBUN C NpeaMeToM
neaTenbHoOCTM obulecTBa; co3gaHne COOCTBEHHbIX M COBMECTHbIX NpeanpusaTuin B
Pa3JINYHbIX OTPACNAX NPOM3BOACTBEHHON OEATENIbHOCTN, @ TakXe B
HEeNnpon3BoOACTBEHHOWN chepe, B TOM YMCsie B TOProBie.

YnpaBsieHYeCKUN 1 TOProBbIv NepCcoHas npeacTaB/ieH BbICOKOKBaIMPULNPOBAHHBIMU
crneuvannucTamm, nmerwmnmm 60nbLWON NpakTUYeckuin onbliT paboTol. [13, ¢. 69]

Ocoboe BHMMaHMe pykoBoacTBo koMnaHum OO0 «bacTuoH» yoenseTt fasbHenwemy
npogeccrnoHabHOMY POCTY COTPYOHUNKOB.

KnneHTamm gBNSAIOTCA TOProBble, NoCpegHUYeckme n npoyme npennpuatusa nobeix gopm
cobcTBeHHOCTU N MacwiTaba, a Takxe uminyeckune nuua. B opraHmsaunn
obecnevymBaeTCa MHANBUAYAJIbHbLIA U KOMIMJEKCHbBIN NOAXOA K KaXKA0MY KJINEHTY.

OCHOBHbIM 0OKYMEHTOM, perjaMeHTUPYILWNM 0eaTesIbHOCTb U I'IpaBOﬁ CTaTyC
obuwiecTBa, ABNseTcsa YcTaB npeanpunaTns.

Bbiclumm opraHom ynpasneHna OO0 «bacTnoH» asnaeTcs cobpaHue y4acTHUKOB. B ero
KOMMNEeTEeHLUNN BONPOCHl onpeaesieHns rnaBHbIX HanpaBieHUn npeanpuHMMaTeIbCKON
neaTesnbHOCTU, pacCMOTPEHME N yTBEPXAEHNE CMEeT, oT4eTOoB K BanaHcos, n3bpaHue u
OT3bIB NCMOJIHUTESILHOIO OpraHa n PeBM3NOHHON KOMUCCUN, onpeneneHne ycsioBnm
onfaTbl TpyAa OO/DKHOCTHLIX NNL, pacnpeneneHmna npuboiain n onpegeneHmne nopsnka
MoKpbITUS YyObITKOB 1 Ap. [12, c. 98]

CornacHo YcTaBy npegnpuaTmnsa BolCLUMM pyKOBOASAWMM OPraHOM (MCMOJIHUTESIbHbIM
opraHoMm OO0 «bacTnoH») ABNAETCA reHepasbHbIV ANPEKTOpP, BbibpaeMbin obwmnm
cobpaHuem yuypegutenein. OH pellaeT BOMPOCkl Mo pa3paboTku, peannsaumm un
OOCTVXXEHNSA NOCTaBJ/IeHHbIX Nepen NnpeanpusaTueM U ero pykoBoasLmMM cOCTaBoM
uesien, NONUTUKKN NMPennpuATUSA, a TakXe opraHm3auns u pykoBoACTBO TeKyLleun
[esaTeNbHOCTN (PUPMbI, pacnopsi>KeHne NMYLLLeCTBOM, HallM N YBOJIbHEeHWe nepcoHana.
[18, c. 98]

Tpynosble oTHoWweHUA ¢ paboTHUKaMmu OO0 «bacTuoH» perynmpyroTcs HopMamun
TPYLOBOIro 3aKOHOAATENbCTBA U 0OhOPMAATCA TPyAoBbIMK Aorosopamu. ObuiecTso
obecneymBaeT COTpyAHUKAM CTabuibHylo onnaTy TpyAa (pa3mepbl onnaTbl Tpyaa
YCTaHOBJIEHbI B LUTAaTHOM pacrnmcaHun), rapaHTUPOBAHHYIO 3aKOHOM, YCJIOBUSA Tpyda v
Mepbl COLUMasibHOW 3alNThI.



OnTuManbHasa opraHM3auMoHHaa CTPYKTypa co3aaeT bnaronpusaTHbie yCNoBUSA AN
npouecca NMPUHATUSA ynpaB/ieHYeCKMUX peLlleHnin, ee cTabuibHOCTb AefnlaeT opraHm3auunio
YCTOM4YMBON N B TO »Xe BpeMs NO3BOJIAET yCNeLwHo pearmpoBaTb Ha U3MEHeHUs
BHYTPEHHEWN N BHELLHEN Cpefbl.

B npakTunke ynpasneHmna OO0 «baCTUOH» UCNOJIb3yeTCa IMHENHO-PYHKLMOHaIbHas
opraHm3aumoHHasa CTPyKTypa. [ Hee XxapakKTepHO TOo, YTO BCIO MNOJIHOTY BnacTu bepeT
Ha cebsa BO3rnaBnSAOLWLNNA KONIJIEKTUB JIMHENHbIA pyKOBOAUTENb (AupekTop). Mpun
pa3paboTKe KOHKPETHbIX BOMNPOCOB U NMOAFOTOBKE COOTBETCTBYOLLUX PELUEHUN eMy
COOEeNCTBYEeT CcneunasbHbll annapaT B COCTaBe PYHKLUMOHaNbHbIX NoAapa3saeneHunn. [28,
c. 39]

JInHenHbIn NnepcoHan — paboTHMKKM annapata OO0 «bacTuoH» N ynpasneHun,
BbIMOJIHAOLME cneynanm3npoBaHHble (PyHKUUN B MOATOTOBKE N yrnpaBieHUn
Npon3BoACTBOM. PYHKLNOHAJIbHbIN NEPCOHasl — TOProBbIN NepcoHan, coopLinKkn
mebenu.

cnonb3syemas NMHENHO-PYHKLUMOHabHAs OpraHn3aLUnoHHaa CTPYKTypa npeanonaraeT
CTPOryto NOAYNHEHHOCTb YNPaBJ/IEHYECKOro NepCcoHasia, KoTopas HAXOAUT OTPaXkeHne B
3aHMMaeMbIX COTPYAHMKaMN foKHoCcTAX. (MpunoxeHue 3).

YnpasneHne OO0 «bacTuoH» OCyLLEeCTBIAETCH reHepasibHbiM ANPEKTOPOM U
NOoAYMHEHHbIM eMy annapaToM - aAMUHUCTPaLNen.

feHepasibHbI OUPEKTOP ABJAETCHA JIMLOM, YNOJIHOMOYEHHbIM Ha OCHOBE eiINHOHAaYanus
opraHn3oBaTb BCto paboTy OO0 «bacTnoH», 63 noBepeHHOCTM AEeNCTBOBATb OT €ro
nMmeHun, npenctaenaTb OO0 «bacTNOH» BO BCeX OpraHmM3aumnsax, pacrnopsXaTbCs ero
MMYLLECTBOM U CpeacTBaMu, 3ak/to4aTb AOMOBOPLI, BblAaBaTb JOBEPEHHOCTMH,
OTKpbIBaTb B 6BaHKe c4eTa npeanpuaTus.

KoMMepyeckoMy AMPEKTOPY NOOAYNHEHbI OTAEN JIOTUCTUKK U OTAEN NPOoaaXx.

®UHAHCOBbLIN ANPEKTOP 3KOHOMUYeckomn paboTon, paboTon no yyeTty, PUHaAHCOBOM
paboton OO0 «bacTuoH». B nopsake nepepacnpeneneHnsa obss3aHHOCTEN eMy Nopy4atoT
3KOHOMUYECKNI oThenbl n byxrantepus.

00O «bacTmoH» camMoCTOATENbHO NMJAaHUPYET NOKasaTeNn U HanpaBJ/ieHNe CBOENn
neaTesnibHOCTU, NCXOAS U3 peasibHOro crnpoca, NyTeM 3aKJ/II04eHNSA LOM0BOPOB C
3aKa34ynMkKamu, NocTaBLWMKamMun, notTpebmntenamu, n BNpase coBepLlaTb BCe AENCTBUSA, HE
3anpeLleHHble 3aKoHO4aTeIbCTBOM.



dunHaHcoBasa AeATeNbHOCTb B «bacTUOH» OCYLLEeCTBASETCS Ha OCHOBE MNPUHATON
(PMHAHCOBOW NONNTUKN. Llenbto PUHAHCOBOW NOAUTUKN «BacTNOH» aBnseTCs
MnoCTpoeHmne 3(phpeKTUBHON CUCTEMbI YNpaBieHNnsa PUuHaHCaMN, HaNpaBJIeHHOW Ha
OOCTUXKEHNe CTpaTernyecknx N TakTU4eCKnx uenen ero gesatenbHocTu. ns
nposefeHns PUHAHCOBOM NOJUTUKN B «BaCTUOH» co3faHa OoTAesibHas CTPYKTypa.

Ha aHanusmpyemoM npeanpuaTmm ansa opraHusaumm puHaHcoson paboTel co3naH
(PUHAHCOBbLIN CEKTOpP, NpeAcTaBNeHHbIN (PMHAHCOBLIM OTAENOM U ByxranTtepuen,
KOTOpble HAaXOANUTCA B HenocpeacTBEHHOM NOAYNHEHUN Y (PUHAHCOBOr0 AUpPeEKTOopa.

YCTONYMBOCTb (PMHAHCOBOIO MOJIOXKEHUSA OpraHmn3aunm B 3Ha4YNTENIbHOW CTeNeHn
3aBUCUT OT UeniecoobpasHOCTM N NPaBUIIbHOCTU BJIOXKEHUSA (PMHAHCOBbLIX PeCcypCcoB B
aKTUBbI. Ha 0CHOBaHUWM AaHHbIX Byxrantepckoro banaHca (cM. NMpunoxxeHune 1) nmeem
cnenyoLwyo CTPYKTYPY aKTUBOB.

Tabnuua 1- AHann3 akTueoB banaHca 3a 2013-2015 rr. OO0 "BacTuoH"

3Ha4vyeHune FOpPU30OHTaIbHbIN TpeHOoBbIN
HavMeHOoBaHue MokKasaTesns aHanus, % aHanus, %
nokasaTens

2013 2014 2015 14/13 15/14 14/13 15/13

AKTUBbI - BCero, pyb., B
TOM Yucne:

501 8740 10600 1744.,5 121,3 1744,5 2115,8

BHeobOpOTHbIE aKTUBbI 17 980 1210 5764,7 123,5 5764,7 7117,6

O6opOTHbIE aKTUBbI 484 7760 9390 1603,3 121,0 1603,3 1940,1

NaHHble Tabnnubl 1 CBMAETENbCTBYIOT O POCTE aKTUBOB U YKA3blBAOT Ha paclunpeHune
NPOM3BOACTBA N COOTBETCTBEHHO Ha CMPOC AaHHOW NPOAYKUMN Ha PbIHKE.

pahnyeckn anHaMmmKka CTPYKTYpbl aKTUBOB MMeET c/efyrowmnin Bua.
PUcyHoK 2 -[JuHaMnka CTPYKTYpbl aKTUBOB

PaccMoTpuM gnHaMmnKy BHeobopoTHbIX akTneoB OO0 "bacTuoH", NCNONb3YyS AaHHbIE
Tabnuuybl 2.



Tabnunua 2- JuHaMmunka cTpyKTypbl BHEOHOPOTHBIX akTneos OO0 "bacTuoH" 3a 2013-
2015 rr. B pyb.

3Ha4vyeHune FoOpu30oHTaNbHbIN TpeHOoBbIN

nokasartens aHanun3, % aHanun3, %
HanMeHOBaHUEe NokKa3aTend

2013 2014 2015 14/13 15/14 14/13 15/13

OcCHOBHbIe cpencTBa 17 980 1210 5764,7 123,5 5764,7 7117,6

He3aBepLlueHHOe
CTPOUTENLCTBO

HonrocpoyHble
(PpMHaHCOBbIE BIOXKEHUS

Mpo4ne BHeobOpPOTHbIE
aKTUBbI

NToro BHeo6OpPOTHbLIX
aKTNBOB

17 980 1210 5764,7 123,5 5764,7 7117,6

Ha ocHOBaHMM faHHbIX Tabanubl 2 MOXKHO caenaTb cenywmnin BbiBO4: B LLEJIOM MO
BHeObOpPOTHLIM akTMBaM HabnogaeTca pocT 2015 kK 2013 roay 3a cHET OCHOBHbIX
cpeacTB, KoTopble 6bi1n BBeAeHbl B 2014 1 2015 rr., 4To CBUAETENLCTBYET O
paclnpeHHOM BOCMPON3BOACTBE U HAJIMYMUKM 3aKA30B Ha NPOU3BOLVMYIO MPOAYKLUMUIO.

Tabnuua 3-OuHaMuka coctaBa 0b6opoTHbIX cpeacts OO0 "bacTmon" 3a 2013-2015rr. B
py6.

roabl N3meHeHnsa B %

HavmeHoBaHMe 371eMeHTOB 060pPOTHbLIX CPeACTB
2013 2014 2015 14/13 15/14



O60pOTHbIE aKTUBbI 484 77609390 1603,3 1940,1

3anachl 373 57506200 1541,6 1662,2
HOC no npnobpeTeHHbIM LLEHHOCTAM 64 910 11801421,9 1843,8
HNebntopckasa 3a40/1XKEHHOCTb 16 650 16404062,5 10250,0
[leHeXHble cpefcTBa U pacyeTshl: 31 450 370 1451,6 1193,5
KpaTKOCpO4Hble PpMHAHCOBbLIE BJIOXKEHUA 0 0

Mpo4ne 06opOTHLIE aKTUBI 0 0

NToro 484 776093901603,3 1940,1

3a aHanu3unpyembinn nepmog Ha OO0 "bacTmnoH" npounsowen poct 060pPOTHLIX CPEACTB,
KOTopbI BO3pocC B 19 pa3 (2015 r./2014 r.). NMpwn 3TOM Npon30LWJIO yBESIUHEHNE
nebnTopckom 3a00/1KEHHOCTU, a MeHHO: B 2015 roay pocT coctasun 102,5 pa3a no
OTHoweHuio K 2014 roay, Tak>Xe poCT OeHeXHbIX cpencTts B 11,9 pa3. [JaHHble
cBMaeTesibCTBYEeT O 3aMOpPaXMBaHUN OEHEXXHbIX CpenCcTB aHaIM3npyemMoro
npeonpuaTnsa B 060pOTHLIX CpeaCTBaxX N HEraTUBHO XapakKTepusyeT ero AesaTeNbHOCTb.

MpoaHanm3npyem CTpyKTypy naccma banaHca OO0 "bacTuoHr".

Tabnuua 4 - CtpykTypa naccusos OO0 "bacTtmon" 3a 2013-2015 rr.

fOpU30OHTaNbHbLIN TpPeHO0BbIN

HanMmeHOBaHUe NokKa3aTens
nokasaTend

naMmeHeHund, % naMeHeHund, %



2013

1./ICTOYHUKWN CODBCTBEHHbIX
cpencTs

B Tom vucne:

- YCTaBHbIN KanuTan

- nobaBOYHbIN KanuTan

- pe3epBHbIN KanuTar

- HepacnpegeneHHasa Nnpubbiib

2. KpeounTbl 1 3aeMHble
cpencrea

B TomM 4yucne:

- KPATKOCPOYHbIe KPeOUTbI U
3aeMHble CpeacTBa

2014

250

100

150

6133

1373

2015

1170

100

1070

7850

1059

- KpeguTopckas 3afo/mKeHHoCTb 4760 6791

NToro naccmeos

14/13 15/14

1630

100

1530

9220

1988

7232

100,0

713,3

128,0

77,1

142,7

5010 8740 10600 174,5

14/13

100,0

143,0

117,5

187,7

106,5

121,3

15/13

100,0 100,0
713,3 1020,0
128,0 150,3
77,1 144.,8
142,7 151,9
174,5 211,6

HaHHble Tabnuubl 4 cBMAETENLCTBYIOT 06 yBEIMYEHNN UMYLLLECTBA aHaIM3MPYyeMOro
npeanpuaATUS, 4TO NO3UTUMBHO XapaKTepu3yeT ero ¢ No3nunm puHaHCOBON



0edaTeJsibHOCTN U YKa3biBaeT Ha yBeJIn4eHne ero rnpon3sonCcrBeHHOro noteHunarnia.
KpomMe Toro, cnefgyet OoTMeTUTb O NpUBeYEHUN O0JITOCPOYHbIX KPeANTOB U 3aeMHbIX
cpencTs, a cJsieaoBaTeJIbHO 06 y4aCTunm B UHBeCTLUUNN B NMPOMN3BOAOCTBO NnpeanpunaTns
3aeéMHbIX CpencCcTB.

OTpuuaTenbHbIM MOMEHTOM SIBNSIETCA YBEJINYEHNE KPeaAUTOPCKOW 3a40J/IKEHHOCTMH,
ocobeHHo B 2015 roay no cpaBHeHuto ¢ 2013 rogom, KoTopoe cocTaBuio 144.8% nnu
yBenm4mnacb Ha 2472 TbIC. pyb.

HaHHble cBUOeTeNbCTBYET 0 HegoCcTaTo4yHOM paboTe € 3aka34ynkamu u Tpebyet bonee
aKTMBHOW OeATENbHOCTU, T.K. AaHHAA CTaTbs YKa3blBaeT Ha 3aMOpaKMBaHNE OEeHEeXHbIX
CpeacTs.

®UHAHCOBbLIN PbLIHOK U €ro CTPYKTYpa - AOCTAaTOYHO NONyAspHas N MHTepecHas TemMa Ha
CerogHsAWHNN aeHb. PHAHCOBLIN PbIHOK MJIaHEeTbl BK/OYaeT B ceba HaunoHasbHbie U
MeXOYyHapoAHble PbIHKU, KOTOpble obecneynBaloT akKKyMynsauuto, HanpaBJeHne n
nepepacnpeneneHmne geHer Mmexny cybbekTamm pbIHOYHbIX OTHOLLIEHUIA NOCPenCTBOM
pPa3/INYHbIX PUHAHCOBLIX YYpeXAeHUN ANs TOro, 4Tobbl 4OCTUYb ONTUMANIbHOIO
COOTHOLLUEHMSA Cnpoca 1 NpeasiodXeHns Ha Kanntan. PUHAHCOBLIN PbIHOK U ero
CTPYKTYpa UrpatoT BakHeNLWY poJib B MUPOBOMN SKOHOMUKE. [leHe)XXHbIN CEKTOP, B
KOTOPbIN BXOOUT (PUHAHCOBLIN U KpeAUTHbIN CEKTOP, NpeacTasnseT cobon A0BOJILHO
cneyndunyeckyto dopmaumnio ¢ goxogamm n obopotamu. PMHAHCOBLIN PbIHOK
npenHa3sHayeH An4a okasaHus obwecTBy PUHAHCOBBLIX YCYT N CHabXXeHnsA ero geHbramm
B HY>)KHOM MeCTe B HY)>XHbIA MOMEHT. MOXXHO CKa3aTb, 4TO Ha PUHAHCOBOM PbIHKE
cneynunyecknmM TOBapoM ABAAKOTCS AeHbrn. PbIHOK hnHaHCOB npencTasnseT cobon
CUCTEMY HEKOTOPbIX OTHOLWLEHUA U onpeaenieHHbIn MexaHu3M cbopa 1 nocnenyowero
nepepacnpeneneHna Ha 0CHOBE KOHKYpPEeHL N (PUHAHCOBbIX PecypCoB Mexxay
rocyfapcTBamMun, panoHaMu, oTpacsssMn U oTAeNbHbIMU eguHNLamMn. PMHAHCOBbLIN PbIHOK
N ero CTPyKTypa O0CTaTOYHO C/I0OXKHa. Pa3fensoT ero Ha pag CEKTOPOB, Cpenn KOTopbIX
hOHAO0BLIN, CTPAXOBOW, MHBECTULNOHHbLIW, BaNlOTHbIN, KpeanTHbIn. O6beKTOM Kynaum-
npoAaXku ABAAITCA PMHAHCOBbIE pecypcbl. OaHaKo cneagyeT 3aMeTUTb, YTO MMeKTCS
HEeKOTOopble pPa3In4nsa COEesIOK B Pa3HbIX CEKTOpax pblHKa hnuHaHcoB. Ecnun, K npumepy,
Ha pbIHKE KpeanToB OeHbIM NMPOAATCA U NOKYNATCA Kak TakoBble, TO Ha (DOHL0BOM
npoOatT NpaBa Ha y>Xe co3faHHblie nan byayuime neHe)xxHble Aoxoabl. PUHAHCOBbLIN
PbIHOK M €ro CTPYKTYypa MOXeT BblITb pacCMOTPEHa C Pa3/INYHbIX TOYEK 3pEeHUSA. PbIHOK
(PMHaAHCOB - 3TO He TOJIbKO CPeACTBO A1 nepepacnpeneneHnsa geHer B 3KOHOMUKE, HO U
rnoka3saTeslb 0bWero CoOCTOAHNS SKOHOMUKKM rocygapcTBa n mupa. CyTb ero He TOJIbKO B
nepepacnpenesneHnn PUHaAHCOB, HO U B onpeaesieHUn pa3HblX HarnpaBseHUN 3TOro
camoro nepepacnpegeneHuns. IMeHHO Ha pblHKE (PMHAHCOB MOXXHO OMnpeaennTb caMble



3(ppekTuBHbIE Chepbl, KyLa MOXKHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTYpy
P1MHAHCOBOro pbiHKa 06bIYHO NPEeACTaBAAIOT B BUAE COBOKYMHOCTU PbIHKa AEHer,
KannuTanoB N KpeaUTHOro pbiHKa. o geHeXxHbIM nogpa3ymeBatoT 06,1acTb
(PUHAHCOBbLIX MHCTPYMEHTOB, KOTOPbIe UMEIKT CPOK obpalleHna 0o roga. PbIHKOM
KanuTaJioB Ha3blBalOT PbIHOK A0JIFTOCPOYHbLIX U CpefHECPOYHbIX aKTUBOB, TO eCTb
obnuraunn, akumnm n ccyn. KpeanTHbIN XKe - 3TO PbIHOK U O0TOCPOYHbIX, U
CpefHeCpPOYHbIX, N KPAaTKOCPO4HbIX CCya. [pakTnYeckn Mmexay HUMU Heslb38 NPoBecTur
4yeTKylo rpaHuyy. PaboTa pbiHKa (pHaHCOB 04YeHb TECHO CBSA3aHa C TaKUM MOHATUEM,
KaK NpoueHTHas CTaBKa, TO eCTb LieHa ToBapa "aeHbrn", Kotopbin 6bis1 NpoaaH B popme
KpeauTa. IMeHHO hopMumpoBaHMe pauMoHaibHON CUCTEMbI MPOLLEHTHbLIX CTAaBOK
ABNAETCA 04HOM U3 Hanbonee BaXKHbIX PYHKUUA (PUHAHCOBOro pblHKA, Tak Kak
OoKa3biBaeT 6osbLioe BANAHNE Ha 3PPEKTUBHOCTb IKOHOMUKN. PYHKLMN (PDNHAHCOBOIO
pblHKa 0OCTAaTOYHO OBLWNPHLI. K HUM OTHOCUTCSA, B MEPBYIO o4epeb, Nepesins n
nepepacnpegeneHne KkanuTtanos. Takxe PyHKLNAMN ABNAIOTCA Creytoline:
Me>XBpeMeHHas TOProBis, KOTopas CHUXXaeT U3Oep>XKU LUKIIOB SKOHOMUKUN, YCKOpeHune
LeHTpaan3aunm n KOHUeHTpaunum KanmTtanos, COAeNCTBME nNpoLeccy BOCNPON3BOACTBA
6e3 nepepbiBa. PUHAHCOBLIN PbIHOK POCCUN Ha COBpeMEeHHOM 3Tarne pa3BuTusa nmeert
cBoun ocobeHHOCTN. Bo-nepBbiX, 3TO AOCTAaTOYHO pe3kasa anddepeHunaumns ypoBHs
pa3BUTUA NO pernoHam. Bo-BTOpbIX, OrpaHU4YeHne NCcnosib3yeMblX UHCTPYMEHTOB Mo
HOMeHKNaType. TakxXxe crefyeT OTMEeTUTb, 4TO UMEHHO KOMMep4Yeckne baHkn ABNAIOTCS
Ha PUHaHCOBOM PbIHKE OCHOBHbLIMWN areHTamMm N NMeT NpenMyLLecTBEHHOE NOJI0XKEHME.
OpHonm n3 ocobeHHOCTeN ABNSETCS Y30CTb (DMHAHCOBOIO pbiHKA, KOTopasa obycnoBsieHa
OBYMSI CEKTOPAMM - SMUCCUOHHBIX ByMar n 3apybe>xHon BastoThl.

Y Ka)K[on CTpaHbl eCTb CBOW onpenesi€éHHble PUHAHCOBLIE YYpeK4eHUs, KOTopble MOryT
OT/IM4aTbCA NO MHOIMMM MPU3HaKaM: poay OeATeNIbHOCTU, pa3Mepy, KOMMNJeKCy
npenocTassigseMbiX ycayr. Ho BMecTe € TeM, Yy BCeX y4peKaeHU Takoro Bnaa ectb pajg
obwnx pyHKUNN, KOTOPLIA HE 3aBUCUT OT PACCTOAHUA N MECTHON Cneungukn: ¢ nx
MOMOLLbIO pa3BMBAETCHA SKOHOMMKA U YCTaHAB/IMBAKOTCA MeXXAyHapoAHble CBA3U. PbIHOK
CCYAHbIX KannTanaoB Uan (OPMHAHCOBbLIVN PbIHOK - 3TO CBOeOOpa3HbIN MeXaHU3M, KOTOPbIN
obecneymBaeT nepepacnpenenieHne KanuTasa Mexay 3aeMuimnKaMn n Kpegmtopamm
MOMOLLbIO MOCPEeAHNKOB. PNHAHCOBLIN PbIHOK MMEeT OpraHn3aunoHHYI0 popMy -
KOMMJIEKC KPEOUTHbIX YHPEXAEHNIN, KOTOPbIE NepeHanpaBnaoT eHEeXHble cpeacTBa OT
3aémumkoB cobcTBeHHNUKaM n HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute MEPENTW HA CANT Ha npaBax
peknaMbl PUHAHCOBbLIN PbIHOK: CYLLHOCTb N PyHKLUMN CCyaHbIN KanuTan - 3To 6a3uc, Ha
KOTOPOM NMOKOUTCHA (PUHAHCOBbLIV PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBapOM» Ha
(PMHAHCOBOM pbIHKE Cy>XXaT AeHblrn, UX NpoAatoT, NoKynawT n 6epyT B BUAE 3aiMOB.



®UHAHCOBbLIN PbIHOK COCTOUT U3 AEHEXXHOr0 pblHKa (KOTOpPbLIA, B CBOKO o4epenb,
BK/ItOYaeT MeXBaHKOBCKMIN PbIHOK, Y4ETHbIA PbIHOK N Ba/IlOTHLIA PbIHOK) U PbIHKa
KanuTana (OH COCTOUT U3 pblHKa LeHHbIX ByMar, 1 pblHKa cCpeaHeCcpPOYHbIX 1
OONTrOCPOYHbIX KpeanToB). leHeXHbIN PbIHOK NpeAcTaBsieH KPaTKOCPO4YHbIMN
KpeaAuTHbIMW onepaunsaMn (4o roga). PbIHOK KanuTasa «3aHMMaeTCa» akunsaMu,
obnuraunamu, cpegHe- n 4ONroCpPoOYHbIMU KpeanTamn. KpeanTHbIM PbIHOK NocTaBnaseT
ANnsa npaBmTenbCcTBa, 6aHKOB 1 KOpnopauui A0AroCpoYHbie MHBECTULIMOHHLIE pPecypChbl.
Me>X6aHKOBCKMIN PbIHOK - 3TO COCTaBHAA YaCTb PblHKa CCYAHbIX KANUTAJI0B; Ha 3TOM
pblHKE BpeMeHHO cBobogHbIe AeHbIK pa3MellatnTca mexay 6aHkamm B Buge
MeXXD0aHKOBCKMX 0erno3nToB Ha HebosbLline cpokn. Ha y4ETHOM pbIHKE F1aBHble
WHCTPYMEHTbI obpalleHnsa o4eHb MOOUbHBLI U IMKBUOHBLI - 9TO BEKCENS U
KPaTKOCpPOYHble 0653aTenbCTBa. BastoThlie PbIHKK MMEIOT AeS10 C MeXAYHAPO4HbIM
NNaTéXHbIM 060pOTOM N AeHeXHbIMU 06a3aTenbCTBaMu UL, (KKPUANYECKUX U
PM3nYeCcKnx) pasHblx CTpaH. MNaBHaa pyHKLNSA PUHAHCOBOrro pbliHKa: Nnepesos
BpeMeHHO 6e30eNCTBYIOWNX AEHEXHbIX CPeACTB B CCYAHbIN Kanntan. PUHAHCOBLIN
PbIHOK, KaK N BCE PbIHKW, BbINONHAET pag APYrnx QyHKUUN: - Mobuansaumsa n
AKKYMYyNsaumsa BpeMeHHO CBOOOAHLIX AeHEeXHbIX cpencTB. PUHAHCOBLIN PbIHOK
npeanaraeT pas/inyHble NyTU BNOXKEHNS aeHer [na nosyyYyeHns aoxona oT BpeMEHHO
CBOOOAHbIX OEHEXHbIX CPeACTB MOXHO BJIOXKUTb UX B LLeHHble ByMarum nam oTKpbITb
0eno3nTHbIN CHET B BaHKe. B ganbHenwem ang mobmnmsaymm CpeacTs A40CTAaTOYHO
nponaTb LUeHHble bBymaru nam B3aTb KpeauT B 6aHKe. - pacnpeneneHne cBoboaAHbIX
hHaHCOBbIX CpeaAcTB. PNHAHCOBLIN PbIHOK 0becneymnmBaeT nNnepemelleHmne KanmTana
MeX Ay pa3sIMYHbIMM OoTpacsaaMu. PbiIHOK obecne4ynBaeT NMHBECTULUN KannTasioMm,
HeobXxoAMMbIM MO CPOKaM U CTpyKType. CBoboaHble AeHbrn 06beanHATCA B bonblume
CYMMbI, 0OCTaTO4YHbIE OJ19 UHBECTULWNW, N 3aTeM NpeBpaLLaoTCca B CCYOHbIA KanuTarn. -
nepepacnpegenmtenbHas QyHKLUNA. Kak TONbKO BCe AeHbIrM MOBUAN30BaHbI K
pacnpeneneHsl, 418 PUHAHCOBOIro pbiIHKA OCHOBHOW 3aJa4yen CTaHOBUTCS 3a4ava
obecneyvyeHns NOCTOAHHOIO ABUXXEHNS U pacnpenesneHns CpeacTB. - MOBbILLEHNE
3(PPEKTUBHOCTMN IKOHOMUKN. DKOHOMUKA MOXKET HOPMaJIbHO PYHKLIMOHUPOBATb TOJIbKO
MPW NOCTOSSHHOM ABUXEHUN OEHEXHbIX CPeACTB MexXxay pupmMamMu, YaCTHbIMU NnLaMN,
6aHkaMu, NpeanpuaTUSMM N rocyaapctsoMm. OCHOBHbIM MexaHU3MoM, obecne4vynBaoLW M
3TO NOCTOSAHHOE nepefnmBaHue KanuTana, aBnseTcad PUHaHCOBbIN PbIHOK. NTOMNMO
nepepacnpeneneHnsa geHexXHblx cpencTs, Ha PUHAHCOBOM pbiHKe 0bs3aTesibHO
npoucxoanT K nepepacnpeneneHne puckos. K npumepy, ecnuv Bbl 4aanTte cBoemMy
3HaKOMOMY B O0JI, U OH BaM ero He BEPHET, pUCK HeBO3BpaTa byneT Baw LE/INKOM n
MOJIHOCTbIO, W Bbl HE MONYYUTE HE TOJIbKO HUKAKOW NpubbIAN, HO U CBOMX COBCTBEHHbIX
AeHer. A BOT eC/in Bbl MOJIOXKNTE AEHbIN Ha OENO03UTHbIN CHET B BaHKe, 1 Bawl 3HAKOMbIN
BO3bMET B 3TOM baHKe KpeauT, TO PUCK HEBO3BpaATa pacnpenenntcs ewé n Ha baHk. A



Bbl AOMNOJIHNTENbHO MNoay4nTe oxond B Buae rnpoueHToB OT pa3MelleHnAa BpeMeHHO
cBO6OAHbIX OAEHEXHbIX cpencTs.

[pahnyeckn anHamMmmka CTPYKTYpbl NACCMBOB NMeeT Clefyrowmnn Bua.
PncyHok 3 - InHaMnka CTPyKTypbl MacCUBOB

AHanun3 NMKBUAHOCTM BanaHCa 3aKJl4yaeTcsa B CpaBHeHNN CpeacTB Mo akKTUBY,
CrpynnmpoBaHHbIX MO cTeneHn nx JINKBUAHOCTU N PacCrnoJIoOXKeHHbIX B nopAagke y6bIBaHVIFI
JIMKBNOHOCTHK, € ob6s3aTenbCcTBaMu no naccmBy, CrpynnmpoBaHHbIMM MO CPOKaM NX
noraweHnd n pacrnoJsiooxeHHbIMIW B NMopsdangkKe Bo3paCTaHNA CPOKOB.

B 3aBNCMMOCTUK OT CTeNeHn JIMKBULHOCTU, T.€. CKOPOCTU NMpeBpaLLeHNsA B AeHEeXHble
cpencTBa, akKTnBbl MOXKHO NMoApa3aesinTb Ha clieaytouine rpynnrbl:

Al. Hanbonee nnMKBNOHbIE aKTUBbI K HAM OTHOCATCSA BCE CTaTbW OEHEXXHbIX CpencTs
npennpuaTUSa U KPAaTKOCPOYHble (PMHAHCOBbIE BNIOXKEHUSA (LeHHble bymarn).

A2. BbICTPO peann3lyemble akTUBbI - 4ebuTopcKasa 3a40/XKEHHOCTb, NJATEXN N0 KOTOPOW
0XXNOAKTCH B TeYeHne 12 MecsiueB nocse oTYeTHOW AaThl.

A3. MeoneHHO peanmilyeMbie akTUBbI - CTaTbW pa3sgena ll akTuea banaHca, BKAOYaoLwWwme
3anackl, HOC, 0ebnTopcKyto 3a00/1>KEHHOCTb (N1aTeXXn No KoTopoun oxxnaatTca bonee,
yeM Yepes 12 MecsaUeB Nocjsie oOTYETHOW AaThbl) U Npo4Yne 060pPOTHbLIE aKTUBHI.

A4. TpyaHO peanm3lyemMble aKTUBbI - CTaTbyh pa3gena | aktmea 6anaHca - BHEO6OpPOTHbIE
AKTUBBLI.

Tabnuua 5-PacnpeneneHne no cteneHn NMKBMAHocTn aktmeoB OO0 «bacTuoH»

Ha Ha4vano roga, Toeic. pyb.
HanmeHoBaHue Koa cTtpokn 6anaHca

2013 2014 2015

Al. Hanbonee nukBmpaHble akTuBbl 250+260 310 450 370

A2. bbICTpO peannsyemble akTuBbl 240 160 650 1640



A3.MepnneHHo peannsyemsblie akTusbl 210+220+ 230+270 4370 6660 7380

A4. TpyoHoO peannsyemble aktuebl 190 170 980 1210

NToro aktneos 300 5010 8740 10600

MaccuBbl banaHca OeNaTcs No CTeneHn CPOYHOCTWK UX OrnJiaTbl Ha cieaytowmne rpynnbl:

®VHaHCOBbLIN PbIHOK U €ro CTPYKTYpa - A40CTaTOYHO NonyasapHas n nHTepecHas TeMa Ha
CerogHAWHNN aeHb. PUHAHCOBbLIN PLIHOK MJIaHeTbl BK/OYaeT B ceba HauMoHasibHbIE 1
MeXAYHapoOHble PbIHKU, KOTOpble obecrne4ynBaoT akKyMynaLmMio, HanpassieHne n
nepepacnpegenieHne geHer Mmexnay cybbekTamMmum pbIHOYHbIX OTHOLLUEHUI MocpeacTBOM
pPa3INYHbIX PUHAHCOBBIX YYpexAeHUN A1 TOro, 4Tobbl 4OCTUYb ONTUMasIbHOIO
COOTHOLLUEHMSA Cnpoca 1 NpeasioXXeHns Ha Kanntaa. PUHAHCOBbIN PbIHOK U ero
CTPYKTYpa UrpatoT BakHeuLW Y poJib B MUPOBOWN 3KOHOMUKE. [leHe)XHbI CEKTOp, B
KOTOPbIN BXOOUT (PUHAHCOBLIN U KpeAUTHbIN CEKTOP, NpeacTaBnsieT cobon A0BOSILHO
cneyndunyeckyto dopmaumnio ¢ goxogamm n obopotamu. PMHAHCOBLIN PbIHOK
npefHa3HayeH g oka3aHusa obLwecTBy (PMHAHCOBbLIX YCNYTr U CHabXeHnsa ero oeHbramm
B HY>XHOM MeCTe B HY>XHbII MOMeHT. MO>XHO CKa3aTb, 4TO Ha (PUHAHCOBOM pPbIHKE
crneununyecknm ToBapoM SABNAOTCA OeHbr . PbIHOK (hHaAHCOB nNpeacTasaseT cobon
CUCTEMY HEKOTOPbIX OTHOLLEHUN N onpedeneHHbin mexaHn3sm cbopa n nocnenytouwiero
nepepacnpeneneHna Ha 0CHOBE KOHKYpPeHL N PUHAHCOBbIX PecypCcoB Mexxay
rocyfapcrtBamMu, paloOHaMn, OTpacassMn N OTAeNIbHbIMU egnHuuaMn. ®UHaHCOBbLIN PbIHOK
N ero CTPyKTypa O0CTaTO4YHO C/I0OXKHa. Pa3fensoT ero Ha pag CEKTOPOB, Cpenn KOTopbIX
POHO0BbIN, CTPAaXo0BOW, MHBECTULMNOHHbIW, BasllOTHbIA, KpeaAUTHbIN. OBbeKToOM Kynaun-
npooa>kn ABNATCA PUHAHCOBbIE pecypcbl. OQHaKOo cnefyeT 3aMeTUTb, YTO UMEIKTCS
HEKOTOpble pa3inyusa CAENOK B pa3HbIX CEKTOpax pblHKa hMHaHCOB. Ecnun, K npumepy,
Ha pPblHKE KpeAUTOB AEeHbr M NPOAAOTCA N NOKYMalTCA Kak TakKoBble, TO Ha (POHO0BOM
NpoAatloT NMpaBa Ha y>Ke Cco3faHHble uaun byayuine aeHe)xxHole oxoabl. PUHaHCOBbLIN
PbIHOK N €ro CTPYKTYypa MOXXeT BblTb pacCMOTPEHa C pa3/INYHbIX TOYEK 3peHns. PbIHOK
(PMHaAHCOB - 3TO He TOJIbKO CPeACTBO A4 NepepacnpeneneHnsa geHer B 3KOHOMUKE, HO U
nokasaTenb obuero COCTOAHNUSA SKOHOMUKM rocyaapcTea u mmpa. CyTb ero He TOIbKO B
nepepacnpeneneHnn UHaHCoOB, HO N B onpeaesnieHnn pa3HbiX HarnpasJe€HUN 3TOro
camoro nepepacnpegeneHus. IMeHHo Ha pbiHKe (PMHAHCOB MOXXHO onpefennTb CaMble
3(ppeKTMBHbIE Chepbl, Kyaa MOXKHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTypy
pnHaHCOBOro pbiHKa 06bIYHO NPeACcTaBAAIT B BUAE COBOKYMHOCTU PbIHKa AeHer,



KanuTasoB N KPeAUTHOro pbiHKa. Noa aeHeXXHbIM noapa3ymesatoT obnacTtb
hMHAHCOBbLIX MHCTPYMEHTOB, KOTOPbIE NMEIDT CPOK obpalleHnsa 0o roga. PbIHKOM
KannTasioB Ha3blBalOT PbIHOK AOJIFOCPOYHbLIX N CpefHEeCPOYHbIX aKTUBOB, TO €CTb
obnunrauvn, akumm n ccya. KpeanTHbIN XKe - 3TO PbIHOK U A0JIFOCPOYHbIX, U
CpefHeCpPOYHbIX, U KPAaTKOCPOYHbIX CcCyn. [pakTU4eCcKn Mexxay HUMU Henb3a NpoBecTun
YeTKYI rpaHuuy. PaboTa pbiHKa (pMHAHCOB 0O4E€Hb TECHO CBSi3aHa C TaKUM MOHATUEM,
KaK MpoLeHTHasa CTaBKa, TO eCTb LieHa ToBapa "OeHbrn", Kotopbin 6611 NpoaaH B hopme
Kpeonta. UMeHHO chopMmnpoBaHMe paLMoOHaIbHOW CUCTEMbI MPOLLEHTHbLIX CTaBOK
ABNAETCA 04HOM N3 Hanbosiee BaXKHbIX PYHKUMA (PUHAHCOBOIO pbiHKA, TakK Kak
oKa3blBaeT bonbluoe BANAHME Ha 3P PEKTUBHOCTb SKOHOMUKUN. PYHKLNN (PUHAHCOBOIO
pPblHKA AOCTAaTO4YHO OBLIMPHLI. K HUM OTHOCUTCS, B NEpPBYIO o4epenb, NepesnB 1
nepepacnpenesieHmne KanntTasnos. TakKe QPyHKUMAMN 9BAAIOTCA cnegytoumne:
MeXXBpeMeHHas TOProBJif, KOTOPas CHMXXAeT U3LEPXKKU LLMKII0B SIKOHOMUKUN, YCKOpEHne
LeHTpanm3aumm n KOHUEeHTpaummn KanmTtanos, COAENCTBME NpoLeccy BOCNpon3BoaCcTBa
6e3 nepepbiBa. PNUHAHCOBLIN PbIHOK POCCUN Ha COBPEMEHHOM 3Tane pas3BuUTuUa nmeeTt
cBOM 0CcO06eHHOCTU. Bo-NnepBbiX, 3TO [OCTAaTOYHO pe3Kasa guddepeHunaumnsa ypoBHs
pa3BUTUA NO pernoHam. Bo-BTOpbIX, OrpaHUYeHne NCMosb3yeMbIX MHCTPYMEHTOB MO
HOMeHKaType. Takxe cneagyeT OTMETUTb, YTO UMEHHO KoOMMepYdeckmne baHkn SBs0TCA
Ha ()UHAHCOBOM PbIHKE OCHOBHbIMW areHTaMn U UMET NMpenmMyLLeCTBEHHOE MOJI0XKEHME.
OaHom n3 ocobeHHOCTEN ABNSAETCA Yy30CTb (PUHAHCOBOIO pblHKA, KOTOopas obycnosneHa
OBYMSI CEKTOPAMM - SMUCCUOHHbIX ByMmar n 3apybe>xHon BasntoThbl.

Y Ka)K[on CTpaHbl eCTb CBOU onpeaesni€éHHble (PUHAHCOBLIE YYpeK4eHUs, KOTopble MOryT
OT/INY4ATbCSA MO MHOMMM MNPU3HaKaM: poay OesaTeNbHOCTU, pa3Mepy, KOMMNAeKCy
npegocTaBnasemMblX ycnyr. Ho BMecTe € TeM, Yy BCEX YYpeXAEHNN Takoro Bnga ecTb pag
obwnx hyHKUNN, KOTOPLIA HE 3aBUCUT OT PACCTOAHUN N MECTHOMN Crieundukn: ¢ nx
MOMOLLLbIO pa3BMBAETCA SKOHOMMKA M YCTaHaBIMBAOTCA MeXAyHapoaHble CBA3U. PbIHOK
CCYAHbIX KannTanaoB Uan (OMHaHCOBbIN PbIHOK - 3TO CBOeOOpa3HbIN MeXaHN3M, KOTOPbIN
obecne4vymBaeT nepepacnpeneneHne KanmTana Mexay 3aeMmumKaMmm n Kpeantopamm c
MOMOLLbIO MOCpeaHNKOB. PUHAHCOBLIN PbIHOK MMeeT OpraHn3aunoHHY hopMy -
KOMMNJIEKC KPEAUTHbIX YHYpPEeX AEHNIN, KOTOPbIE NMepeHanpaBiAinT eHEXHble cpeacTBa OT
3aéMmwmnkoB cobcTBeHHNKaM n HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NEPEUTWN HA CAWT Ha npaBax
peknaMbl PUHAHCOBbLIN PbIHOK: CYLLHOCTb U yHKLUUM CCyOoHbIN KanuTan - 3To 6a3unc, Ha
KOTOPOM MOKOUTCHA PUHAHCOBbLIN PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBaApOM» Ha
(PMHAHCOBOM pbIHKE C/y>XaT AeHbrK, UX NpoaatoT, NoKynatT 1 bepyT B BUOEe 3aMMOB.
®UHAHCOBbLIN PbIHOK COCTOUT U3 AEHEXXHOro pblHKa (KOTOpPbLIA, B CBOKO o4epenb,
BK/It0YaeT MeXBaHKOBCKMIN PbIHOK, Y4ETHbIA PbIHOK N BasIlOTHLIN PbIHOK) U PbIHKa



KanunTtasa (OH COCTOUT M3 pblHKA LEHHbIX ByMar, N pblHKa CpeaHeCPOYHbIX 1
DOJITOCPOYHbIX KpeanToB). [leHeXXHbIN PbIHOK NMpeaAcTaB/eH KPaTKOCPOYHbIMU
KpeouTHbIMKU onepaunamMm (0o roga). PbIHOK KannTana «3aHUMaeTCsa» akunaMu,
obnuraunsamu, cpegHe- n 4ONAroCPOYHbIMU KpeanTamn. KpeanTHbIN PbIHOK NOoCTaBaseT
ONns npaBuTensLCcTBa, 6aHKOB U KOpNopauun 40/roCpoYHble NMHBECTULIMOHHbLIE pecypcChl.
Me)X6aHKOBCKNIN PbIHOK - 3TO COCTaBHas 4aCTb PblHKA CCYAHbIX KannTasioB; Ha 3TOM
pbiHKE BpeMeHHO cBo6oaHble AeHbIM pa3MellatoTca mexay baHkamm B Buae
MeXXO0aHKOBCKMX 0erno3nToB Ha Hebonbwmne cpokn. Ha y4ETHOM pbIHKE F1aBHble
WHCTPYMeHTbl obpaleHns o4eHb MOBUIIbHbBI U IMKBUOHbLI - 3TO BEKCENsA n
KpaTKOCPO4YHblie 0bs13aTenbCTBa. BantoTble pblHKM MMEKT Aes10 C MeXXAyHapoaHbIM
NAaTEXHbIM 06OPOTOM N AeHEXHbIMU 06A3aTeNbCTBaMM NnL, (lOpnanNyeckux n
pur3nYecKnx) pasHbolx CTpaH. [NaBHaa PyHKUMA (UHAHCOBOrO pbiHKa: NepeBo/
BpeMeHHO 6e30eNCTBYIOWNX AEHEXHbIX CPeACTB B CCYAHbIN Kanntan. PUHAHCOBLIN
PbIHOK, KaK N BCE PbIHKW, BbINONHAET pafg APYrnx QyHKUUN: - Mobunnsaumsa n
aKKYMynsaumnsa BpeMeHHo cBOBOAHbLIX AeHEXHbIX cpeacTB. PUHAHCOBLIN PbIHOK
npeanaraeT pas/inyHble NyTU BNOXKEHUS AeHer [na nosyyYyeHns aoxona oT BPEMEHHO
CcBO6OAHbBIX OEHEXHbIX CPEeACTB MOXHO BJIOXKUTb UX B LLeHHble ByMarn nam oTKpbITb
DEeno3nTHbIN CHET B BaHKe. B manbHenwem anga mobnnmsaymm CpeacTB A0CTAaTOYHO
nponaTb LUeHHble Bymaru nam B3aTb KpeauT B 6aHKe. - pacnpeneneHne cBoboaHbIX
h1HaHCOBbLIX CpeacTB. PNHAHCOBLIN PbIHOK 0becneynBaeT nepemelleHmne KanmTana
MeXXay pPa3/IMYHbIMM OTpacsaaMun. PbiIHOK obecnevynBaeT NMHBECTULUN KanNnTasioM,
HeobxoaMMbIM NO CPOKaM U CTPYKType. CBoboaHbIE AeHbIM 0bbeanHAOTCA B bonbLune
CYMMbI, AOCTaTO4YHbIE OJ19 UHBECTULWW, N 3aTEM NpeBpaLLlatoTCa B CCYAHbIN KanuTan. -
nepepacnpegenntenbHas QyHKUNSA. Kak TONbKO BCe AeHbrim Mobunmn3oBaHbl 1
pacnpeneneHbl, o414 PUHAHCOBOro pblHKa OCHOBHOW 3a4a4en CTaHOBUTCS 3ajada
obecrnevyeHmna NOCTOAHHOIO ABUXKEHNA N pacnpeaesieHnsa CpeacTB. - NOBbIWEHNE
3(PPEKTUBHOCTMN IKOHOMUKN. DKOHOMUNKA MOXKET HOPMaJIbHO PYHKLIMOHUPOBATL TOJIbKO
MPWY NOCTOSSHHOM ABUXXEHUN OEHEXHbIX CPEACTB Mexay pupmMamMun, YaCTHbIMU NMLAMN,
baHkamMu, NnpegnpuaTUaIMn U rocyaapctsoM. OCHOBHbLIM MexaHU3MoM, obecne4vymBatoLwimm
3TO NOCTOSAHHOE nepesimBaHne KanuTtana, aBageTcs PUHaAHCOBbIN PbIHOK. [ToMUMO
nepepacnpeneneHmnsa geHexXHblix cpencTs, Ha PUHAHCOBOM pbliHKE 0b65A3aTesibHO
npoucxoanT K nepepacnpeneneHme puckos. K npnmepy, ecnm Bbl 4aamte CBOeMy
3HaKOMOMY B O0JIF, U OH BaM ero He BEPHET, pUCK HeBO3BpaTa byneT Baw LENKOM 1n
MOJIHOCTbO, U Bbl HE MOJIY4YUTE HE TOJIbKO HMKAKOW NMpubbin, HO U CBOUX COBCTBEHHbLIX
heHer. A BOT eC/in Bbl MOJIOXXNTE AEHbIN Ha OEMNO3UTHbIN CHET B BaHKe, 1 Ball 3HAKOMbIN
BO3bMET B 3TOM BaHKe KpeawuT, TO PUCK HEBO3BpaATa pacnpenennTcs eweé n Ha 6aHk. A
Bbl LLOMNOJIHNTEJIbHO NONy4YnuTe 40X04 B BUAE NPOLEHTOB OT pa3MeLleHNss BPEMEHHO
CcBO6OAHbIX AEHEXHbIX CPeacCTB.



MN1. Hanbonee cpoyHblie 06A3aTeNbCTBA - K HAM OTHOCUTCHA KPeanTopCKas
3a00J/1KEHHOCTb.

2. KpaTKOCpOYHbIE MAaCCUBbI - 3TO KPATKOCPOYHble 3aeMHble cpefCcTBa 1 npoyune
KPaTKOCpPO4HbIE MaCCUBLI.

MN3. JoNrocpoyHbie NaccmBbl - 3TO CTaTbh BanaHca, oTHocsAwmecs K IV n 'V pasgenam,
T.€. AOJIFOCPOYHbIE KpeauTbl U 3aeMHble CPeACTBa, a TakxXe goxoabl byaoyumx
nepnonos, GoHAbl NoTpebneHns, pesepsbl NPEACTOAWLNX PACXOA0B U MaaTexXen.

M4. NocToAHHbIE NACCUBbI (YCTOMNYMBbLIE) - 3TO CTaTbW pa3saena banaHca «Kanutan n
pe3epBbl» (YMeHbLUEeHHbIE Ha CyMMY YObITKOB).

Tabnuua 6 - PacnpeneneHne no cTeneHn NMKBUAHOCTU naccuBoB OO0 «BacTuoH»

Ha Havano roaa, Teic. py6.

HanmeHoBaHUe Kon cTpokn banaHca
2013 2014 2015

M1. Hanbonee cpoyHbie obs3aTenbcTBa 620 4760 7570 8970
M2. KpaTKoCpO4YHbIe naccuBbl 610+660 - - -

M3. Jonrocpo4Hble NacCuBbI 5904630+ 640+650 - - -

M4. NMoCToAHHbIE MacCUBbI 490 250 1170 1630
NToro naccueos 300 5010 8740 10600

MpoBenem pacyeT KO3IPPULUNEHTOB JINKBULOHOCTMW.
KoadhnumeHT abContoTHON NNKBUOAHOCTU pacCYnTbiBaeTCsa No hopmyne:
Ka.n. = [/ Kt, (1)

roe [l - neHe)xHble CpeacTBa;



Kt - TekyLime naccuBbl (KpaTKOCPO4YHble 06A3aTeNnbLCTBA)

2013 rop Ka.n. = 31/4760 = 0,007

2014 rop Ka.n. = 450/6991= 0,064

2015 rop Ka.n. = 370/7232= 0,051

KoaghpunumMeHT KpUTUYECKON (CPOYHOWN) NTMKBMOHOCTU pacCcHYMUTbIBaeTCs no opmyne:
Kkn = (O + ra) / Kt, (2)

rae ra - oeHeXxHble cpefcTBa N KPaTKOCPOYHbIe (PHAHCOBbIE BIIOXKEHUS;

2013 rog Kkn = 31/4760 = 0,007

2014 ron Kkn =450/6991=0,064

2015 ropn Kkn =370/7232=0,051

KoahpnumeHT TekyLen NMMKBUAHOCTU (MOKPbITUA) pacCHUTbIBAETCA NO popMyne:
Kn = Ra / Kt, (3)

roe Ra - Tekywme akTuebl (06OpOTHbIE CpeacTsa).

2013 ron Kn = 484/4760 = 0,102

2014 rog Kn =7760/6991=1,11

2015 rog Kn =9390/7232=1,3

HaHHble pacyeTa BHeceM B Tabnuyy 8.

Ha ocHOBaHMKM onpeaeneHHbIX Bbllle rpynmn akTUBOB U MAaCCUBOB PAaCcCHUTLIBAOTCS
hrHaHcoBble KO PUNLUMEHTLI NnaTexxecnocobHocTum (Tabn. 7).

Tabnuua 7 - PacyeT noka3aTenen naatexecnocobHoctnm OO0 «bacTnoH»

Ha Ha4yano ropa
Koa cTpoku Hopmar.

6anaHca 3Ha4vyeHne %
2013 2014 2015

HanmeHoBaHuMe



210+220+

1. 3anachl 2304270 4370 6660 7380 -
2. Debntopckas 3a40/1»KEHHOCTb 240 160 650 1640 -
3. leHe)XHble cpeacTBa 260 310 450 370 -
4. KpaTKOCpO4Hble oba3aTenbCTBa 690 4760 7570 8970 -

5. KoathpurumeHT abcontoTHON

- 0,007 0,064 0,051 0,20... 0,25
nMKBugHocTu, (ctp.3/cTp4)x100

6. KoathpumueHT KpUTn4eCcKomn
nMKBugHocTw, ((ctp.3+cTp.2) / - 0,007 0,064 0,051 >0,70
cTp4)x100

7. KoathpuumeHT Tekyuien
JINKBNOHOCTH, - 0,1021,11 1,3 1,00

((ctp.3+cTp.2+CcTp.1)/ cTP4)Xx100

Ha ocHoBaHMKN gaHHbIX Tabnanubl 7 MOXKHO cAesnaTb BbIBOA O TEKYLEN MMKBUAHOCTW
aHaIN3NPYEMOro npeanpuaTnsa n obwen nnatexxecrnocobHocTn. KoagppunumeHT
abCoONOTHOM NMKBUAHOCTN aHaIM3NPYEMOro NpeanpusaTusa He COOTBETCTBYET
HOPMAaTUBHOMY, YTO YKa3blBaeT Ha CHMXXEHME NJaTeXXecnoCobHOCTN aHHOro
npeonpuaTus.

®NHAHCOBbLIN PbIHOK M €ro CTPYKTYpa - A40CTAaTOYHO NonynsapHasa N nHTepecHas TeMa Ha
CerogHAWHNN ageHb. PUHAHCOBbLIN PbIHOK MJIAHETbI BK/OYaeT B ceba HauMoHaslbHbIE 1
MeXXOYyHapoOHble PbIHKU, KOTOpble 0becnevynBaloT akKKyMynsaUuto, HanpaBJieHNE n
nepepacnpeneneHmne geHer mexany cybbekTamm pblIHOYHbIX OTHOLLIEHUI NOCPeaCcTBOM
Pa3/IMYHbIX PUHAHCOBLIX YYpeXXAEeHUN ANs TOro, 4Tobbl 4OCTUYb ONTUMAsIbHOIO
COOTHOLLEHMSA CpOoCa 1 NPeasioXXeHNs Ha Kanntai. PUHAHCOBLIN PbIHOK U €ro
CTPYKTYpa UrpatoT Ba>KHENLLYIO pOJib B MUPOBOMN SKOHOMUKE. [IEeHE)KHbIN CEKTOP, B
KOTOPbIN BXOOUT (PUHAHCOBLIN U KPeAUTHbLIN CEKTOP, NpeacTaBnseT cobon A0BOJILHO



crneuundunyeckyo popmaunto ¢ goxogamu n obopotamu. PMHAHCOBbLIN PbIHOK
npefHa3HayeH g oka3aHusa obLwecTBy (PMHAHCOBbLIX YCAYr U CHabXeHna ero geHbramu
B HY)KHOM MeCTe B HY>XHbIN MOMEHT. MO>XHO CKa3aTb, 4TO Ha (PUHAHCOBOM pPbIHKE
crneundnyecknm ToBapoM ABNAOTCA AeHbrn. PbIHOK (hHaAHCOB NpeacTasaseT cobon
CUCTEMY HEKOTOPbIX OTHOLWLEHUA U onpeaefnieHHbIn MexaHu3M cbopa 1 nocnenytowero
nepepacnpeneneHna Ha 0oCHOBE KOHKYpPEeHL N (PUHAHCOBbIX PecypCcoB Mexxay
rocyfapcTBamMu, panoHaMu, oTpacsasaMn U oTAeNbHbIMU eguHNLaMn. PMHAHCOBbLIN PbIHOK
N ero CTPyKTypa A0CTaTOYHO C/I0XKHa. Pa3fensoT ero Ha pag CeKTOpoB, cpenn KoTopbIX
hOHAOO0BbLIN, CTPAaXOBOW, MHBECTULMOHHbIN, BasIlOTHbIA, KpeaAUTHbIN. OBbeKkToOM Kynaun-
npoAa>ku ABNAITCA PUHAHCOBbIE pecypcbl. OAHAaKo cnepyeT 3aMeTUTb, YTO UMeKTCA
HEeKOTOopble pa3In4Ynsa COEJOK B Pa3HbIX CEKTOpax pbiHKa huHaHcoB. Ecnun, K npumepy,
Ha pPbIHKE KpeanTOoB OEHbIM NMPOAATCA U NOKYNATCHA Kak TakoBble, TO Ha (DOHL0BOM
NPoOAaloT NMpaBa Ha y>Ke co3A4aHHble unun byayuine aeHe)xxHble foxoabl. PUHaHCOBLIN
PbIHOK M €ro CTPYKTYypa MOXeT BbiTb pacCMOTPEHA C Pa3/INYHbIX TOYEK 3peHUS. PbIHOK
(PMHAHCOB - 3TO He TOJIbKO CPeACTBO AJ1A NepepacrnpeneneHnsa geHer B SKOHOMUKe, HO U
rnokasaTenb obLiero CoOCTOAHNSA SKOHOMUKKM rocygapcTea u Mupa. CyTb ero He TOJIbKO B
nepepacnpeneneHnn UHaHCoOB, HO N B onpeaeneHnn pa3HbiX HarnpaBJeHUN 3TOro
camoro nepepacnpegeneHus. IMeHHo Ha pbiHKe (PMHAHCOB MOXXHO onpenennTb CaMble
3hpeKTUBHbIE Cepbl, Kyaa MOXXHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTYpY
(PbMHaAHCOBOro pbiHKa 06bLIYHO NPEeACTaBASAIOT B BUAE COBOKYMHOCTM PblHKA AEHETr,
KanuTasnoB N KpeaAUTHOro pbiHKa. Nog aeHeXxHbIM noapa3ymMesatoT obnacTb
(PMHaHCOBbLIX MHCTPYMEHTOB, KOTOpPbIE NMEKT CPOK obpalleHnsa 0o roga. PbIHKOM
KannTasioB Ha3blBalOT PbIHOK A0JIFOCPOYHbLIX N CPeAHECPOYHbIX aKTUBOB, TO €CTb
obnnraunn, akumin n ccya. KpeamTHbIN XKe - 3TO PbIHOK U A0JIrOCPOYHbIX, U
CpefHeCpPO4HbIX, U KPaTKOCPOYHbIX cCyn. MpakTU4eckn Mexxay HAMU Henb3s NpoBecTun
4yeTKylo rpaHuuy. PaboTa pbiHKa (pHaHCOB 04YeHb TECHO CBSA3aHa C TaKUM MOHATUEM,
KaK NpoueHTHas CTaBKa, TO eCTb LileHa ToBapa "aeHbrn", Kotopbin 6bis1 NpoaaH B oopme
Kpeonta. UMeHHO hopMmMpoBaHME paLMOHAIbHOW CUCTEMbI MPOLLEHTHbLIX CTaBOK
ABNAETCA O4HOM N3 Hanbonee BaXKHbIX PYHKUUA (PUHAHCOBOro pblHKa, Tak Kak
OKa3biBaeT 6osbLioe BANAHNE Ha 3PPEKTUBHOCTb IKOHOMUKN. PYHKLMN (PUHAHCOBOIO
PblHK@ OOCTAaTO4YHO OBLWNpPHBbI. K HUM OTHOCUTCS, B NEPBYIO o4epenb, NepesnB v
rnepepacnpenesieHne KannTasnos. Takxe PYyHKLUMAMN ABNAIOTCA cnepyoumne:
Me>XBpeMeHHas TOProBJis, KOTOpPasa CHMKAeT U3LEPXKKU LLMKIIOB SKOHOMUKUN, YCKOpEeHune
LeHTpaam3aumnm n KOHUeHTpaumm Kanntanos, COOenCcTBMe npoueccy BOCNPOM3BOACTBA
6e3 nepepbiBa. PUHAHCOBLIN PbIHOK POCCUN Ha COBpeMeHHOM 3Tarne pa3BuTusa nmeert
cBoun ocobeHHOCTN. Bo-nepBbiX, 3TO AOCTATOYHO pe3kasa anddepeHunaumns ypoBHs
pa3BUTUA NO pernoHam. Bo-BTOpPbIX, OrpaHUYeHmne Ncrnosib3yemMbiX MHCTPYMEHTOB Mo
HOMeHKaType. Takxe cnefgyeT OTMETUTh, HTO UMEHHO KoOMMep4deckne baHKn SBnsaTCA



Ha (PMHAHCOBOM PbIHKE OCHOBHbLIMN areHTaMm N NMET NPENMYLLECTBEHHOE MOJIOXKEHME.
OaHom n3 ocobeHHOCTEN ABNAETCA Yy30CTb (PUHAHCOBOIO pblHKA, KOTOopas obycnosneHa
OBYMSI CEKTOPAMM - SMUCCUOHHbIX ByMar n 3apybe>xHon BatoThbl.

Y Ka>K[0un CTpaHbl eCTb CBOU OnpefesiéHHble PUHAHCOBbIE YYpe K AeHNS, KOTopble MOryT
OT/INY4aTbCA MO MHOMMM MNPU3HaKaM: poay OeATesIbHOCTU, pa3Mepy, KOMMNJeKcy
npenocTassigseMbixX ycayr. Ho BMecTe C TeM, Y BCeX yYpeKaeHUN Takoro Buaa ectb pajg,
0OLWMX PYHKLNI, KOTOPbIA HE 3aBUCUT OT PACCTOSAHUA N MECTHOW cneundukmn: ¢ nx
MOMOLLbIO pa3BMBAETCHA SKOHOMMKA U YCTaHaB/IMBAKOTCA MeXXAyHapoaHble CBA3U. PbIHOK
CCYOHbIX KannTasioB UM PUHAHCOBbLIAN PbIHOK - 3TO CBOeOBpa3HbIN MeXaHW3M, KOTOPbIN
obecneymBaeT nepepacnpenesieHne KannTana Mexxay 3aemMuwmkKaMmn n kpeautopamm c
NMOMOLLBbIO MOCPEAHNKOB. PNUHAHCOBLIN PbIHOK MMEeT OpraHn3auNoHHYI0 hopMy -
KOMIMJIEKC KPEeOUTHbIX YHYpeXAeHUW, KOTopble NepeHanpaBnsioT eHeXXHble cpeacTBa OT
3aéMLLMKOB cobcTBEHHMKAM 1 HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NEPENTW HA CAWT Ha npaBax
peknamMbl PUHAHCOBbLIN PbIHOK: CYLHOCTb N yHKUMM CCyOHbIN KanuTan - 3To 6a3unc, Ha
KOTOPOM MOKOUTCA (PUHAHCOBbIN PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBapOM» Ha
(PbMHaHCOBOM pbIHKE CNy>XaT AeHblrK, UX NPOAAI0T, NOKyNatT 1 bepyT B BUAE 3aMOB.
®UHAHCOBbLIN PbIHOK COCTOUT U3 AEHEXXHOr0 pblHKa (KOTOpPbLIN, B CBOKO o4epenb,
BK/It0YaeT MeXBaHKOBCKMIN PbIHOK, Y4ETHbIA PbIHOK N Ba/IlOTHLIA PbIHOK) U PbIHKa
KanuTana (OH COCTOUT U3 pbIHKa LeHHbIX ByMar, n pbiHKa CpefHeCPOYHbIX U
DOJITOCPOYHbIX KpeanToB). [leHeXXHbIN PbIHOK NMpeAcTaB/eH KPaTKOCPOYHbIMU
KpeaAuTHbIMU onepaunsaMn (4o roga). PbIHOK KanuTasa «3aHMMaeTCa» akKunsaMu,
obnnraunamMu, cpefHe- U 4OJroCpPOYHbIMU KpegutTamMmn. KpeanTHbIM PbIHOK NOCTaBnseT
ONSA npaBuTenbCcTBa, 6aHKOB N KOpnopaunin A0JroCpoYHbie MHBECTULMOHHbIE PecypChl.
Me>x6aHKOBCKUI PbIHOK - 3TO COCTaBHas YaCTb PblHKa CCYAHbIX KAanuTasioB; Ha 3TOM
pblHKe BpeMeHHO cBoboaHble AeHbrn pa3MeLlatoTcs mexay baHkamu B Buae
MeXXD0aHKOBCKMX 0erno3nToB Ha HebosbLline cpokn. Ha y4ETHOM pbIHKE F1aBHble
WHCTPYMEHTbI obpalleHnsa o4eHb MOOUbHBLI U IMKBUOHBLI - 9TO BEKCENS U
KpaTKOCpOo4YHble obs3aTenibCTBa. BanoThle pbIHKU UMET Aes10 C MeXAYHAPO4HbIM
NAaTEXXHbIM 0O60POTOM N AEHEXHbLIMU 00653aTeNbCTBaMuM NN (OPUANYECKNX U
PM3nYeCcKnx) pasHblx CTpaH. MNaBHaa pyHKUNSA PUHAHCOBOIro pblHKa: Nepesos
BpeMeHHO 6e30eNCTBYIOWNX AEHEXHbIX CPeACTB B CCYAHbIN Kanntan. PUHAHCOBLIN
PbIHOK, KaK N BCE PbIHKW, BbINONHAET pag APYrnx QyHKUUN: - Mobunnsaumsa n
AKKYMYNAUNSA BpeMeHHO CBODOAHbIX AeHeXHbIX cpencTs. ®PMHaHCOBbLIN PbIHOK
npepnaraeT pasfin4yHble NyTUN BNOXeHUA aeHer Ona nonyvyeHns noxona oT BPEMEHHO
CBOOOAHbIX OEHEXHbIX CPeACTB MOXHO BJIOXKUTb UX B LLeHHble ByMarm nam oTKpbITb
[eno3nTHbIN cHET B baHKe. B panbHenwem ang mobunmsaumm cpeacTs 4OCTAaTOYHO



npoaaTb LUeHHble Bymarn nam B3aTb KpeauT B baHKe. - pacnpenesneHne cBoboaHbIX
h1HaHCOBbLIX CpeacTB. PNHAHCOBLIN PbIHOK obecneymBaeT NnepemelleHmne KanmTana
MeXAy pa3/IMYHbIMK OTpacaaMu. PeiHOK obecneymBaeT MHBECTULNN KannuTasioMm,
Heobxo0aAMMbIM NO CPOKaM 1 CTPYKType. CBoboaHbIE AeHbIM 0bbeanHAOTCA B BonbLune
CYMMbI, AOCTaTOYHbIE A9 UHBECTULUN, N 3aTEM NpeBpaLLlatoTCa B CCYAHbIN KanuTan. -
nepepacnpegenutenbHasg PyHKUNA. Kak TOJIbKO BCe AeHbMM MObMIN30BaHbI U
pacnpeneneHbl, a4 PUHAHCOBOro pblHKa OCHOBHOW 3a4a4vYen CTaHOBUTCS 3adaYa
obecrneyeHmna NOCTOAHHOIO ABMXXEHNA N pacnpeaesieHns CpeacTB. - NOBbIWEHNE
3PPEKTUBHOCTN SIKOHOMUKN. DKOHOMUKA MOXKET HOPMaJZIbHO PYHKLIMOHMUPOBATb TOJIbKO
MpPW NOCTOSIHHOM ABUXXEHUN OEHEXHbIX CPEACTB MexXxay pupmMamMun, YaCTHbIMU NMLAMN,
baHkamMu, NnpegnpuaTUaMnN U rocyaapctsoM. OCHOBHbLIM MexaHu3MoM, obecnevymBatoimm
3TO NMOCTOAHHOE NnepesimBaHne KanuTtana, aBageTcs PUuHaHCOBbIN PbIHOK. [ToMUMO
nepepacnpeneneHmnsa geHexXHblix cpeacTs, Ha PUHAHCOBOM pbiHKE 0b65A3aTesibHO
npoucxoanT 1 nepepacnpeneneHne puckos. K npumepy, ecnm Bbl jaamte cBoemMy
3HaKOMOMY B O0JIF, U OH BaM ero He BEPHET, pUCK HeBO3BpaTa byaeT Baw LENKOM 1n
MONTHOCTbIO, U Bbl HE MOJIY4YUTE HE TOJIbKO HUKAKOW Npunbbian, HO U CBOUX COBCTBEHHbLIX
JgeHer. A BOT eC/11 Bbl MOJIOXKUTE OEHbIMN HA OEN03UTHbIN CHET B BaHKe, 1 Ball 3HAKOMbIN
BO3bMET B 3TOM BaHKe KpeawuT, TO PUCK HEBO3BpPaTa pacnpenennTcs eweé n Ha 6aHk. A
Bbl LLOMNOJIHNTEJIbHO NONy4YnuTe A0X04 B BUAE NPOLEHTOB OT pa3MeLleHNss BPEMEHHO
CBOOOAHbIX OEeHEXHbIX CpencTs.

KoathpuumeHT KpuTndeckon (Cpo4HON) JIMKBUAHOCTW 3@ BECb aHaIM3UPyeMbIN Nepuos,
He COOTBETCTBYET HOPMATUBHOMY N YKa3blBaeT Ha HEOBXOAMMOCTb MOCTOAHHOM PaboThl
c pebuntopamun. KoappunumeHT TekyLen TMKBUAHOCTN (MOKpbITUSA) B 2013 He
COOTBETCTBOBaJI HOpMaTUBHOMY, HO B 2014 -2015 rr. cooTBeTCTBOBa/l HOPMaTUBHOMY, U
YyKa3blBaeT Ha TO, 4TO 0BOPOTHbLIX CPeACTB CTasno AOCTAaTOYHO A4S TOro, YTOObl NOKPLITb
CBOW KpaTKOCpoYHble oba3aTenbCTBa.

NMpoBenemM aHanMs nokasartenen puHaHcoson yctonymeoctn OO0 «bacTMOH».

Tabnuua 8 - MNMokasaTenn pmHaHcoBom yctonydmesoctm OO0 «bacTmoH» 3a 2013-2015 rr.
B pyb6.

Moka3aTenu 2013 ropn 2014 rop 2015 ropn

1. YCcTaBHbIN KanuTan. 100 100 100



2. BHeobOpOTHbLIE aKTUBLI (MTOI
pasgena | banaHca) u goarocpoyHas
nebuTtopckasa 3af0/»KEeHHOCTb (CTp.
230 paspgena ll).

3. Hann4ne cobcTBEHHbIX 06OPOTHBIX
cpencTs (n.1-n.2).

4. [lonrocpo4Hble rnaccusbl (nTtor
pa3snena IV 6anaHca + cTp. 460 -
pa3saena V banaHca).

5. Hann4dme fonrocpoYvHbiX NICTOYHNKOB
dopmMmpoBaHmnsa 3anacos (N.3+n.4).

6. KpaTKOCpOYHble KpeaunTbl n
3aeMHble cpencTBa (cTp. 610 pasgen IV 4760
banaHca).

7. Obwasn Benn4nmHa OCHOBHbIX
NCTOYHUKOB (pOPMUMPOBaHNA 3anacos 4843
(n.54+n.6).

8. Obwasa BennymHa 3anacos (cTp. 210 373
- 220 pa3spgena Il 6anaHca).

9. U3nnwek (+) nnm HepoctTaTokK (-)
cobcTBeHHbLIX 060pPOTHbLIX CpencTs (N.3- -290
n.s).

10. N3nnwek (+) nnn HepgocTaTok (-)
NONrOCPOYHbIX UCTOYHUKOB -290
dopmMupoBaHmng 3anacos (N.5-n.8).

980

-880

-880

7570

6690

5750

-6630

-6630

1210

-1110

-1110

8970

7860

6200

-7310

-7310



11. N3nnwek (+) nnn HepgocTaTok (-)
obLien BenmyYnHbl OCHOBHbIX
NCTOYHNKOB (POPMUPOBAHNA 3anacos
(n.7-n.8).

4470 880 1110

12. KpuTepuu TMNoBs hMHaHCOBOA Heycr. Heycr. HeycT.

ycTonimsocti (PNHAHC.MNOJIOXK. PUHAHC.MOJIOXK. PUHAHC.MOJIOXK.

Ha ocHOBaHMM faHHbIX Tabnanuybl 8 MOXKHO caenaTb BbiIBO4 O TOM, 3@ aHaIM3NPYyEMbIN
nepuon OO0 «bacTUOH» MMeNo HeyCTon4YnBoe (PUHaAHCOBOE COCTOSHME.

NlaHHOe 06CTOoATENLCTBO YKa3biBaeT Ha HEOOXOAMMOCTb aHANN3NPYEMOro NpeanpusTUS
NPUHATbL CPOYHbIE MEpPbI MO YKPenJeHnto GMHAHCOBOMO MOJIOXKEHMS.

PaccyMTaeM OCHOBHblE KO3(MULIMEHTbI AeN0BON aKTUBHOCTU Mo OO0 «bacTuoH» 3a Tpu
roaa.

KoagppunumeHT obecnevyeHHOCTN 06opoTHLIMK cpeacTBamm (K1)
K1 = cTp.290 (bopma N 1) / B (4)

roe B - Bolpyyka OT peanusauumn

2013 rog K1 = 8286 / 3749=0,605

2014 ropg K1 = 50618 / 39998 = 0,469

2015 rog K1 =107921/69003 =0,169

KoaghpumumeHT 060pOTHBLIX CpencTB a nponssoacTtee (K2)
K2 = (cTp.210 + cT1p.220) - cTp.215 (hpopma N 1)/ B (5)
2013 ron K2 = 4989 +63-0/3749= 0,019

2014 ron K2 =12342 +5-0/ 39998 = 0,12

2015 rog K2 =17984+0-0 / 69003 = 0,040

KoagppunumeHT 060poTHBLIX CpencTB B pacyeTax (K3)



K3 = (cTp.290 - cTp.210 - cTp.220 + cTp.215) (dbopma N 1)/B (6)
2013 rog K3 = 8286 -4989 -63 / 3749= 0,009

2014 rog K3 =50618 -12342-5 /39998 = 0,10

2015 rog K3=107921-17964-0 / 69003 = 0,038

®VHaHCOBbLIN PbIHOK U €ro CTPYKTYpa - A40CTaTOYHO NonynsapHas n nHTepecHas TeMa Ha
CerogHAWHMN aeHb. PUHAHCOBBLIN PbIHOK MJlaHeTbl BKJYaeT B cebs HaunoHanbHbIE U
MeXXOYHapoAHble PbIHKU, KOTOpble obecneynBaloT akKKyMynsauuto, HanpaBJeHne n
nepepacnpeneneHmne geHer Mmexany cybbekTamm pbIHOYHbIX OTHOLLIEHUA NOCPeaCcTBOM
Pa3/INYHbIX PUHAHCOBLIX YYpeXA4eHUN ANs TOro, 4Tobbl 4OCTUYb ONTUMASIbHOIO
COOTHOLUEHMA cnpoca 1 npennoXXeHnsa Ha Kanntasa. PUHAaHCOBLIN PbIHOK N ero
CTPYKTYpa UrpatoT BakHeNLWY poJib B MUPOBON IKOHOMUKE. [leHe)XXHbIN CEKTOP, B
KOTOPbIN BXOOUT (PMHAHCOBLIN U KPpeaUTHbIN CEKTOP, NpeacTasnseT cobon AOBOJILHO
cneuundunyeckyo popmaunto ¢ goxogamu n obopotamu. PMHaAHCOBbLIN PbIHOK
npenHa3sHayeH An49 oka3aHusa obwecTBy PUHAHCOBBLIX YCYr N CHabXeHnsa ero geHbramm
B HY)KHOM MeCTe B HY)>XHbIN MOMEeHT. MO>XHO CKa3aTb, YTO Ha (PUHAHCOBOM pPbIHKE
crneundnyecknm ToBapoM SABNAOTCA OeHbr . PbIHOK (hMHAHCOB NpeacTasaseT cobon
CUCTEMY HEKOTOPbIX OTHOLWLEHUA U onpeaenieHHbIn MexaHu3M cbopa 1 nocnenytowero
nepepacnpenesieHns Ha OCHOBE KOHKYpPeHUNN (DMHAHCOBbLIX PECYPCOB Mexxay
rocyfapcTBamMun, panoHaMu, oTpacssaMn U oTAeNbHbIMU eguHNLaMn. PMHAHCOBbLIN PbIHOK
N ero CTpykKTypa AOCTaTOYHO C/I0XKHA. PasfensaioT ero Ha psaf CEKTOPOB, Cpean KOTopbIX
hOHAO0BLIN, CTPAXOBOW, MHBECTULNOHHbIW, BaNOTHbIN, KpeanTHbIn. O6beKTOM Kynaum-
npoAa>ku ABNAITCA PUHAHCOBbLIE pecypcbl. OAHAaKo cnefnyeT 3aMeTUTb, YTO UMeKTCA
HEeKOTOopble pPa3In4nsa COE0K B Pa3HbIX CEKTOpax pblHKa huHaHcoB. Ecnun, K npumepy,
Ha pblHKE KpeanTOoB OEeHbIM NMPOAATCA U NOKYNATCA Kak TakoBble, TO Ha (DOHL0BOM
npoOatT NMpaBa Ha y>e co3faHHblie nan byayuwime neHexxHble Aoxoabl. PUHAHCOBbLIN
PbIHOK 1 €ro CTPYKTYypa MOXeT BblTb pacCMOTPEHA C Pa3/INYHbIX TOYEK 3pEeHUSA. PbIHOK
(PMHAHCOB - 3TO He TOJIbKO CPeACTBO AJ1A NepepacrnpeneneHnsa neHer B SKOHOMUKe, HO r
rnokasaTeslb 0bLero CoOCTOAHNS SKOHOMUKKM rocygapcTBa n mupa. CyTb ero He TOJIbKO B
nepepacnpenesneHnn PUHaAHCOB, HO U B onpeaesieHUn pa3HblX HanpaBsEHUN 3TOro
camoro nepepacnpegeneHuns. IMeHHO Ha pblHKE (PMHAHCOB MOXXHO OMNMpeaennTb caMble
3hPeKTUBHbIE Cdepbl, Kyaa MOXXHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTYpY
(PbMHaAHCOBOro pblHKa 0ObLIYHO NPEeACTaBASAIOT B BUAE COBOKYMHOCTMU PblHKA AEHer,
KanuTanoB N KpeAUTHOro pbiHKa. Nog AeHeXXHbIM noapa3ymMesatoT obnacTb
(PMHAHCOBbLIX NHCTPYMEHTOB, KOTOPbIE MMEIT CPOK obpalleHns 0o roga. PbIHKOM
KannTasioB Ha3blBalOT PbIHOK A0JIFOCPOYHbLIX N CPeAHECPOYHbIX aKTUBOB, TO €CTb
obnuraunn, akumnm n ccyn. KpeamTHbIN XKe - 3TO PbIHOK N A0NTOCPOYHbIX, U



CpefHeCpPO4HbIX, U KPaTKOCPOYHbIX cCcyn. MpakTU4eCckn Mexxay HUMU Henb3s NpoBecTun
4yeTKylo rpaHuuy. PaboTa pbiHKa (PMHAHCOB O4Y€Hb TECHO CBSA3aHa C TAaKUM NMOHATUEM,
KaK NpoueHTHas CTaBKa, TO eCTb LileHa ToBapa "aeHbrn", Kotopbin 6bis1 NpoaaH B popme
Kpeonta. UMeHHO chopMmnpoBaHMe paLMoHaIbHOW CUCTEMbI MPOLLEHTHbIX CTaBOK
ABNSAETCA 0AHOW U3 Hanbosiee BaXKHbIX PYHKLN PUHAHCOBOIO pbiHKA, TakK Kak
oka3blBaeT 6osbluoe BANAHME Ha 3PPEKTUBHOCTb SKOHOMUKU. PYHKLNN (PUHAHCOBOI O
PblHK@ OOCTAaTO4YHO OBLWNPHbI. K HUM OTHOCUTCS, B NEPBYIO o4epenb, NeEPEnB U
nepepacnpenesieHne KannTasnos. TakXe PYyHKUMAMN ABAAIOTCA cnepytoumne:
Me>XBpeMeHHas TOProBJis, KOTOpPas CHMXAeT U3LEPXKKU LLMKJI0B SKOHOMUKUN, YCKOpEeHne
LeHTpanm3aumm n KOHUeHTpaumMmn KanmTtanos, COAENCTBME NpoLeccy BOCNpon3BoaCTBa
6e3 nepepbiBa. PNHAHCOBLIN PbIHOK POCCUN Ha COBpPeMEHHOM 3Tarne pas3BuTusa nmeert
cBOM 0cobeHHOCTU. Bo-nepBbiX, 3TO OCTAaTOYHO pe3Kasa guddepeHunaumnsa yposHs
pa3BUTUA NO pernoHam. Bo-BTOpbIX, OrpaHUYeHne NCrosib3yeMbliX MHCTPYMEHTOB Mo
HOMeHKaType. Takxe cneayeT OTMETUTb, HTO UMEHHO KoMMepYyeckne baHKn aBnsaTCA
Ha (PUHAHCOBOM PbIHKE OCHOBHbIMW areHTaMn u UMEIT NMpenMyLLeCcCTBEeHHOEe MoJIoXKEHME.
OAaHom n3 ocobeHHOCTEN ABNAETCA Y30CTb (PUHAHCOBOIO pblHKA, KOTOopasa obycnosneHa
OBYMSI CEKTOPAMM - SMUCCUOHHBbIX ByMar n 3apybe>xHon BastoThl.

Y Ka)K[on CTpaHbl €CTb CBOW onpenesi€éHHble PUHAHCOBLIE YYpeK4eHUs, KOTopble MOryT
OT/IM4aTbCA NO MHOIMMM MpPU3HaKaM: poay OeATeNbHOCTU, pa3Mepy, KOMMNJeKCy
npenocTassigseMbiX ycayr. Ho BMecTe € TeM, Yy BCeX y4YpexxKaeHUn Takoro Bnaa ectb pajg
obwnx pyHKUNN, KOTOPLIA HE 3aBUCUT OT PACCTOAHUA N MECTHON Cneungukn: ¢ nx
MOMOLLbIO pa3BMBAETCHA SKOHOMMKA U YCTaHaBMBAKOTCA MeXXAyHapoAHble CBA3U. PbIHOK
CCYAHbIX KannTanoB Uan (PMHAHCOBbLIVN PbIHOK - 3TO CBOeOOpa3HbIN MeXaHN3M, KOTOPbIN
obecneymBaeT nepepacnpenenieHne KanuTasa Mexay 3aeMimnkaMmn n Kpegmtopamm
MOMOLLBbIO MOCPEAHNKOB. PNHAHCOBLIN PLIHOK MMEeT OpraHn3auoHHYI0 opMy -
KOMIMJIEKC KPeOUTHbLIX YHYpeXAeHUW, KOTopble NepeHanpaBnaoT JeHeXHble cpeacTBa OT
3aémumkoB cobcTBeHHUKaM 1 HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NMEPENTW HA CAWT Ha npaBax
pekaMbl PUHAHCOBbLIN PbIHOK: CYLLHOCTb N PyHKLUMN CCyaHbIN KanuTan - 3To 6a3uc, Ha
KOTOPOM NMOKOUTCA (PUHAHCOBbLIV PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBapOM» Ha
PMHAHCOBOM pbIHKE CAy>XXaT AeHblrn, UX NpoAatoT, NoKynawT n 6epyT B BUAE 3aNMOB.
®NHAHCOBbLIN PbIHOK COCTOUT M3 AEHEXHOr0 pbiHKa (KOTOPbLIN, B CBOKO o4epenb,
BKJIt0O4aeT MeXX6aHKOBCKNIN PbIHOK, YYETHbLIN PbIHOK 1 BaNOTHbLIA PbIHOK) N PbiHKA
KanuTana (OH COCTOUT U3 pblHKa LeHHbIX ByMar, 1 pblHKa cpeaHeCpPOYHbIX 1
OOJITOCPOYHbIX KpeanToB). [leHeXXHbIN PbIHOK NMpeacTaB/eH KPaTKOCPOYHbIMU
KpeauTHbIMW onepaunamMm (0o roga). PeIHOK KanuTana «3aHUMaeTCsa» akumnsaMn,
obnnraunsamu, cpefHe- U AOAroCPOYHbIMU KpeanTamMmn. KpeanTHbIM pbIHOK NOCTaBAseT



ANnsa npaBuTenbCcTBa, 6aHKOB 1 KOpnopauuin A0JAroCpoYHbie MHBECTULIMOHHBLIE PeCcypChbl.
Me>X6aHKOBCKMIM PbIHOK - 3TO COCTaBHAA YaCTb PblHKa CCYAHbIX KANUTasI0B; HAa 3TOM
pblHKE BpeMeHHO cBoboHble AeHbIN pa3MellatnTca mexay 6aHkamm B Buge
MeXXD0aHKOBCKMX 0erno3nToB Ha HebosbLwne cpokn. Ha y4ETHOM pbIHKE F1aBHble
WHCTPYMeHTbl obpalleHns o4eHb MOBUIIbHbBI U JIMKBUOHBI - 3TO BEeKCensa n
KpaTKOCPO4YHble obs3aTenbCTBa. BantoTble pbiHKM MMEKT Aesi0 C MeXXAyHapoaHbIM
NNaTéXHbIM 060pPOTOM N AeHEXHbIMU 06a3aTenbCTBaMu L, (KKPUANYECKUX U
PM3nYeCcKnx) pasHblix CTpaH. MNaBHaa pyHKLNSA PUHAHCOBOIro pblHKa: Nnepesos
BpeMeHHO 6e30eNCTBYIOWNX AEHEXHbIX CPeACTB B CCYAHbIN Kanntan. PUHAHCOBLIN
PbIHOK, KaK N BCE PbIHKW, BbINONHAET pag APYrux QyHKUUN: - Mobuansaumsa mn
aKKYMYyNsaumnsa BpeMeHHO CBOBOAHLIX AeHEXHbIX cpencTB. PUHAHCOBLIN PbIHOK
npepnaraeT pasjinyHble NyTU BNOXKeHUA aeHer 18 nosyy4yeHns noxona OT BpeMeHHO
CBOOOAHbIX OEHEXHbIX CPeACTB MOXHO BJIOXKUTb UX B LLeHHble ByMarum nam oTKpbITb
0eno3nTHbIN CHET B BaHKe. B ganbHenwem ang mobmnnmsaymm CpeacTs A0CTAaTOYHO
nponaTb LeHHble bBymaru nnam B3aTb KpeauT B 6aHKe. - pacnpeneneHne cBoboaHbIX
hbMHaHCOBbIX CpeacTB. PNHAHCOBLIN PbIHOK 0becneymBaeT nepemelleHmne KanmTana
MeX Ay pa3sIMYHbIMK OTpacsaaMu. PbiIHOK obecnevynBaeT NMHBECTULUN KanNnTasioM,
HeobXxoAMMbIM MO CPOKaM U CTpyKType. CBoboaHble AeHbrn 06beanHATCA B bonblumne
CYMMbI, 0OCTATO4YHbIE OJ19 UHBECTULWW, N 3aTeM NpeBpaLLatoTCca B CCYOHbIA KanuTanl. -
nepepacnpegenmtenbHas QyHKLUNSA. Kak TONbKO BCe AeHbIrM MOBUAN30BaHbI K
pacnpeneneHbl, 419 PUHAHCOBOro pblIHKa OCHOBHOW 3afa4ven CTaHOBUTCA 3ajada
obecrneyeHnsa NOCTOAHHOIO ABUXKEHUSA N pacnpenesieHnsa CpeacTB. - NOBbIWEeHNe
SPPEKTUBHOCTY SKOHOMUKN. DKOHOMUKA MOXKET HOPMaJibHO PYHKLMOHUPOBATb TOJIbKO
npwv NOCTOSAHHOM ABVXEHUW OeHEeXHbIX CPeacTB Mexay hrpmMmamMm, 4HaCTHbIMU ULLaMU,
6aHKaMu, NpeanpuaTUSMM N rocyaapctsoMm. OCHOBHbIM MexaHnU3MoM, obecne4vynBaoLWmM
3TO NMOCTOSAHHOE nepesiMBaHne KanuTana, aBaseTcss PUHaAHCOBbIN PbIHOK. [ToMnMO
nepepacnpeneneHnsa geHexXHblx cpencTs, Ha PUHAHCOBOM pbiHKe 0bs3aTesibHO
NMPONCXoONT U NepepacnpenesieHne pMckos. K npumepy, ecsiv Bbl faante CBoeMy
3HaKOMOMY B O0JIF, U OH BaM ero He BEPHET, pUCK HeBO3BpaTa byneT Baw LESINKOM 1n
MOJIHOCTbIO, W Bbl HE MONYYNUTE HE TOJIbKO HUKAKOW NpubbIAnN, HO U CBOMX COBCTBEHHbIX
AeHer. A BOT eC/in Bbl MOJIOXKNTE AEHbIN Ha AENO3UTHbIN CHET B BaHKe, 1 Ball 3HAKOMbIN
BO3bMET B 3TOM baHKe KpeauT, TO PUCK HEBO3BpaTa pacnpenennTcs eweé n Ha baHk. A
Bbl LOMNOJIHNTEJIbHO NONy4YuTe 4O0X04 B BUAE NPOLEHTOB OT pa3MeLleHNs BPEMEHHO
CcBO6OAHbIX AEHEXHbIX CPeacTB.

PeHTabenbHOCTb 060pOTHOroO KanuTana (K4)

K4 = cTp.160 (dpopma N 2)/cTp.290 (cpopma N 1) (7))



2013 rog K4 = -55/8286= 0,10%
2014 rop K4 = -5352 50618= 4,62%
2015 ropn K4 = -457/107921= 15,82%

B Tabnvue 9 npoBeaéM OLEHKY TeKyLlen Npom3BoacTBeHHON gesaTtenbHocTn 000
«bacTnUoH» C MoMoLlbtlo NMoka3aTenen obopavynBaemMoCcTn N onpeaennm ypoBeHb
3P PEKTUBHOCTM NCMOJSIb30BaHUA COOCTBEHHBLIX N 3a€EMHbIX CPEACTB NpennpuaTUeEM.

Tabnuua 9 - PacyeT kKoappuumneHToB obopaymsaemoctnn OO0 «bacTmoH» 3a 2013-2015
rr.

roabl

NMoka3aTenu
2013 2014 2015

KoathprnumeHT obecnevyeHHoCcTn 0bopoTHbIMUK cpeacTBamu 0,605 0,469 0,169

KoadhpurumeHT 060pOTHLIX CpeacTB a NPON3BOACTBE 0,0190,12 0,040
KoappunumeHT 060pOTHbLIX CPenCTB B pacHeTax 0,0090,10 0,038
PeHTabenbHOCTbL 060OpPOTHOrO KanuTana, % 0,10 4,62 15,82

Ha ocHOBe pacCcyYMTaHHbIX AaHHbIX MOXXHO cAenaTb cneaytoline BbiBoabl 06
obopavymBaemocTu:

- KoappurumeHT obecnevyeHHOCTM 060pOTHBIMU cpeacTBamMu B 2015roay cHuU3mnncsa oo
0,169, 4TO yKa3blBaeT Ha CHUXXEHNE CKOpPOCTU obpalleHns cpeacTs, BJIOXKEHHbIX B
060pOTHbIE aKTUBbI, YTO HEFATUBHO BAMSAET Ha pe3ysibTaTbl eATE/IbHOCTM
aHaNM3npyemoro npennpuaTus.

- KoahpunumeHT 060poTHLIX CpeacTB a MPOU3BOACTBE TakXXe yMeHblwnncsa go 0,040 8
2015 rogy. OaHHbIN KO3 PMUMEHT XapakTepusyeT obopaiymBaeMoCcTb TOBAPHO-
MaTepuasibHbIX 3aNacoB OpraHmn3aunn. 3Ha4YeHNUsa aHHOro NnokasaTesns 3a
aHaIN3NPYEMbIN Nepunos yKasbiBatloT Ha HEI(EHEKTUBHOCTb NPON3BOLACTBEHHON Y



MapKeTI/IHI'OBOIZ nedaTesIibHOCTWM OpraHmn3aunn.

- KoahpunumeHT 060pOoTHLIX CPeacTB B pacyeTax MMeeT TEHAEHLUUIO CHUXXEHNSA U
CBMAOETENbCTBYET O COKpaLLEHNN CKOPOCTU obpalleHns o6opOTHLIX aKTUBOB
opraHvsaumm, He y4acTBYHOLLMX B HENOCPEe4CTBEHHOM MPOU3BOACTBE.

HNanee npoBegem pacyeT U aHanM3 cregywmx KodhPnuMeHToB 4eN10BON aKTUBHOCTM.
KoagppumumeHT obopavynBaemMocTn MObUIIbHbIX CpencTB

KM =B/ (3cp. + Ocp.) (8)

raoe:

3cp. - cpefHAA 3a nepunoj BesInYMHa 3arnacos 1 3aTpaT no banaHcy;

Acp.- cpefHAa 3a Nepuog BeNn4nHa AeHEeXHbIX CPpeacTB, pacvyeToB U NPOYNX aKTUBOB;
B - Bbipy4Ka OT peanm3saunm npoaykumm (paboT, ycnyr).

2013 rog Km = 21156/ (373 + 31) = 21156 /404 = 52,4

2014 rog Km =28740/ (5750 + 450)= 28740/ 6200 = 4,64

2015 rog Km =34140 / (6200 +370) = 34140/ 6570 = 5,20

PocT KM xapaKTepunsyeTcs NosIoXKNTENIbHO, eC/In co4eTaeTcsa C pocToM Ko.M. n —
oTpuuaTenbHo, ecnm Ko.M. ymeHbLIaeTcA

KoagppumumeHT obopavynBaemMoCcTu MaTepuasabHbIX 0O0POTHLIX aKTMBOB
Ko.M. =B/ 3cp. (9)
2013 rop Ko.m. = 21156 / 373 = 56,7

®UHAHCOBbLIN PbIHOK U €ro CTPYKTYpa - LOCTAaTO4YHO NoNynsipHasa N MHTepecHas TemMa Ha
CerogHsAWHNM aeHb. ®PHAHCOBbLIN PbIHOK MJI@aHeTbl BK/OYaeT B ceba HaunoHaslbHbie U
MeXOYyHapoOHble PbIHKU, KOTOpble obecnedymBatoT akKKyMynauuio, HanpasJseHne n
nepepacnpenesneHne geHer Mmexay cybbekTaMuy pblHOYHbIX OTHOLLIEHUIW NOCPenCTBOM
Pa3/IMYHbIX PUHAHCOBLIX YYpeXAeHU ANs TOro, 4Tobbl 4OCTUYb ONTUMAsIbHOIO
COOTHOLLEHMNS Cnpoca 1 NpenioXXeHnsa Ha Kanntana. PUHaHCOBLIN PbIHOK N ero
CTPYKTYpa UrpatoT Ba>KHENLUYO pOJlb B MUPOBOW SKOHOMUKE. [leHeXHbI CeKTop, B
KOTOPbIN BXOAUT (PMHAHCOBbLIN U KPeaUTHbIN CEKTOpP, npencTtasnseT cobon A0BOJIbHO
cneyngunyeckyto dopmMaumio ¢ goxogamm n obopotaMmn. PMHaAHCOBLIN PbIHOK



npenHa3sHavyeH A9 oka3aHus obLwecTBy (PUHaAHCOBBLIX YCIYr N CHabXeHus ero geHbramm
B HY>)KHOM MeCTe B HY>XHbIA MOMEeHT. MO>XXHO CKa3aTb, YTO Ha (PUHAHCOBOM pPbIHKE
cneunduyecknMm ToBapoM ABAIOTCA AeHbrN. PbIHOK (hnHaHCOB npeacTasnseT cobon
CUCTEMY HEKOTOPbIX OTHOLLUEHUIN U onpeaesieHHbI MexaHn3m cbopa n nocnenyouero
rnepepacnpenesieHNs Ha OCHOBE KOHKYpPeHU N (DUHAHCOBbLIX PeCcypCcoB Mexxay
rocyfapcrtBamMum, panoHamMm, oTpacasiMn N oTAaesIbHbIMU eanHULamMn. ®HaHCOBbLIN PbIHOK
N ero CTPykKTypa AOCTaTO4YHO C/I0KHa. Pa3fensioT ero Ha psaf CEKTOPOB, Cpeaun KOTOPbIX
OHAOO0BbLIN, CTPAaXOBOW, MHBECTULMOHHbIN, BaJIlOTHbIA, KpeaAnTHbIN. O6bekTOM Kynan-
npoAa>ku ABNAITCA (PMHAHCOBbLIE pecypcbhl. OAHaKo cnefyeT 3aMeTUTb, YTO MMEeKTCA
HEeKOTOopble pa3/In4yusa COesIOK B Pa3HbIX CeKTOopax pblHKa huHaHcoB. Ecnun, K npumepy,
Ha pPblHKE KpeanToB AeHbrM NMpPoAatoTCAa U NOKYMNATCA Kak TakoBble, TO Ha (DOHL0BOM
NpoAatloT NMpaBa Ha y>Ke Cco3A4aHHble unun byayuine aeHe)xxHble foxoabl. PUHaHCOBLIN
PbIHOK N €ro CTPYKTYypa MOXXeT BbITb pacCMOTPEHa C Pa3/InYHbIX TOYEK 3peHmns. PbIHOK
(PMHAHCOB - 3TO He TOJIbKO CPeACTBO AJIA NepepacrnpeneneHns neHer B SKOHOMUKeE, HO n
rnokasaTesb 0bLLero CoCTOAHNS SKOHOMUKKM rocygapcTea u Mupa. CyTb ero He TOJIbKO B
nepepacnpeneneHnm UHaHCoB, HO N B onpeaeneHnn pa3HbiX HarnpaBJeHUN 3TOro
camoro nepepacnpegneneHus. IMeHHO Ha pbiHKe PUHAHCOB MOXXHO OMpeaesnTb caMble
3(ppeKkTuBHbIE Chepbl, KyLa MOXKHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTYpy
P1MHaAHCOBOro pbiHKa 06bIYHO NPEeACTaBAAIOT B BUAE COBOKYMHOCTU PbiHKa AEHer,
KannuTanoB N KpeaUTHOro pbiHKa. Mo geHeXxHbIM nogpa3ymeBatoT 06,1acTb
(PMHAHCOBbLIX MHCTPYMEHTOB, KOTOpPbIE NMEIKT CPOK obpalleHnsa 0o roga. PbIHKOM
KannTaJsioB Ha3blBalOT PbIHOK A0JIFOCPOYHbLIX N CPpefHEeCpPOYHbIX aKTUBOB, TO €CTb
obnuraunn, akumnm n ccyn. KpeanTHbIN XKe - 3TO PbIHOK U O0TOCPOYHbIX, U
CpefHeCpPOYHbIX, U KPAaTKOCPO4HbIX cCy. [TpakKTU4eCcKn Mexxay HUMU Henb3a NpoBecTun
4yeTKylo rpaHuyy. PaboTa pbiHKa (pHaHCOB 04YeHb TECHO CBSA3aHa C TaKUM MOHATUEM,
KaK NpoueHTHas CTaBKa, TO eCTb LieHa ToBapa "aeHbrn", Kotopbin Obis1 NpoaaH B popme
Kpeonta. UMeHHO hopMmnpoBaHMe paLMoHaIbHOW CUCTEMbI MPOLLEHTHbIX CTaBOK
ABNAETCA 04HOM U3 Hanbonee BaXKHbIX PYHKLUUA (PUHAHCOBOro pblHKaA, Tak Kak
OoKa3blBaeT 6osbluoe BNAHME Ha 3PPEKTUBHOCTb SKOHOMUKU. DYHKLNKN (PUHAHCOBOI O
PblHKa [OCTAaTOYHO OBLWNPHLI. K HUM OTHOCUTCSA, B MEPBYIO o4epeb, Nepesns n
rnepepacnpenesieHne Kanntasos. Takxe PyHKUNAMUN ABNAIOTCA cnepytoume:
Me>XBpeMeHHas TOProBJis, KOTOpasa CHMXAeT U3LEPXKKU LLMKJI0B SKOHOMUKMN, YCKOpEeHune
LeHTpanm3aumm n KOHUEeHTpaLummn KanmTtanos, COL4ENCTBME NpoLeccy BOCNpon3BoaCcTBa
6e3 nepepbiBa. PUHAHCOBLIN PbIHOK POCCUN Ha COBpPeMEeHHOM 3Tarne pa3BuTusa nMmeert
cBoun ocobeHHOCTN. Bo-nepBbiX, 3TO AOCTATOYHO pe3kasa anddepeHunaumns ypoBHs
pa3BUTUA NO pernoHam. Bo-BTOpbIX, OrpaHnyYeHmne Ncrosib3dyemMbiX MHCTPYMEHTOB Mo
HOMeHKNaType. Takxe crefyeT OTMEeTUTb, 4TO UMEHHO KOMMep4Yeckmne baHkn ABNAIOTCS
Ha (PUHAHCOBOM PbIHKE OCHOBHbIMW areHTaMu U UMEeIT NMpenmMyLLeCcTBEHHOEe MoJI0XKEHME.



OaHol n3 ocobeHHOCTEN ABNSAETCS Y30CTb (PMHAHCOBOrO pbiHKA, KOTopas obycnoBieHa
ABYMSl CEKTOPAMW - 3IMUCCUOHHbIX ByMar u 3apybe>xHol BaaoThl.

Y Ka)K[4on CTpaHbl eCTb CBOW onpenesiéHHble PUHAHCOBbLIE YYpexXKeHUs, KOTopble MOryT
OT/INY4aTbCA MO MHOIMMM MNPU3HaKaM: poay OeAaTesIbHOCTU, pa3Mepy, KOMMNIeKcy
npenocTassifseMbixX ycnyr. Ho BMecTe C TeM, Y BCeX yYpeKaeHUN Takoro Buaa ectb pajg,
obWwnx PyHKUNN, KOTOPbLIA HE 3aBUCUT OT PACCTOAHUA N MECTHON Cneunukn: ¢ nx
MOMOLLbIO pa3BMBAETCHA SKOHOMMKA U YCTaHaB/IMBAKOTCA MeXXAyHapo4Hble CBA3U. PbIHOK
CCYOHbIX KannTasoB AN PUHAHCOBbLIN PbIHOK - 3TO CBOeOBpa3HbIN MeXaHU3M, KOTOPbIN
obecneymBaeT nepepacnpenesieHne KanuTasa Mexay 3aemMuimnkaMmn n Kpegmtopamm
MOMOLLbIO MOCpeaHNKOB. PUHAHCOBLIN PbIHOK MMeeT OpraHun3aunoHHY PopMy -
KOMMJIEKC KPEeOUTHbIX YH4peXAEeHUNW, KOTopble NepeHanpaBisoT eHeXHble cpeacTBa OT
3aéMWNKOB cobCcTBEeHHMKaM 1 HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NMEPENTW HA CANT Ha npaBax
peknaMbl PUHAHCOBbLIN PbIHOK: CYLLHOCTb U OyHKUMN CCcyaHbIM KanuTan - 3To 6a3unc, Ha
KOTOPOM MOKOUTCHA (PUHAHCOBbLIN PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBAapOM» Ha
(PbMHaHCOBOM pbIHKE CNy>XaT AEeHbIK, UX NPOAAIOT, NOKyNatT 1 bepyT B BUAE 3alMOB.
®UHAHCOBbLIN PbIHOK COCTOUT U3 AEHEXXHOr0 pblHKa (KOTOpPbLIA, B CBOKO o4epenb,
BKJIOYaeT MeXOaHKOBCKUN PbIHOK, YH4ETHbIA PbIHOK U BasIlOTHbLIN PbIHOK) U PbIHKA
KanuTana (OH COCTOUT U3 pbiHKa LeHHbIX ByMar, n pblHKa CpefHeCpPOYHbIX U
[ONrOCPOYHBbIX KpeanToB). [leHeXHbIV pbIHOK NpeacTaB/ieH KPaTKOCPOYHbIMN
KpeouTHbIMW onepaunsamMu (0o roga). PbIHOK KanuTana «3aHUMaeTCsa» akunamu,
obnunraunamMu, cpefHe- U 4OAroCPOYHbIMU KpeguTamMn. KpeanTHbIM PbIHOK NOCTaBnseT
Ana npasuTenbCcTBa, 6aHKOB 1 KOpnopauum A0JroCpoYHble MHBECTULMOHHbIE pecypChl.
Mex6aHKOBCKUI PbIHOK - 3TO COCTaBHas YaCTb PbIHKa CCYAHbIX KAanuTasioB; Ha 3TOM
pblHKe BpeMeHHO cBoboHble AeHbIM pa3MeLlatloTcs mexay baHkamu B Buae
MeXXOaHKOBCKMX Aeno3nToB Ha Hebosiblune Cpokn. Ha y4ETHOM pbiHKE raBHbIe
WHCTPYMeHTbl obpalleHns o4eHb MOBUIIbHbBI U IMKBUOHBLI - 3TO BEKCeNsa n
KpaTKOCpPO4YHble obsA3aTesibCTBa. BanoThle PbIHKK UMET Aes10 C MeXAYHAPO4HbIM
NnaaTéXHbIM 060POTOM N AeHeXXHbIMU 06a3aTeNnbCTBaMu L, (KPPUANYECKUX 1
pur3nyecKnx) pasHbolx CTpaH. [NaBHaa PyHKUMA PUHAHCOBOro pbiHKa: Nepesos
BpeMeHHO 6e30eNCTBYIOWNX AEHEXHbIX CPeACTB B CCYAHbIN Kanntan. PUHAHCOBLIN
PbIHOK, KaK N BCE PbIHKW, BbINONHAET pag APYrnx QyHKUUN: - Mobunnsaumsa n
AKKYMYNAUNSA BpeMEeHHO CBOBOAHbIX AeHEeXHbIX cpencTs. ®PMHAaHCOBbLIN PbIHOK
npepnaraeT pa3fiM4yHble NyTU BNOXeHUA aeHer Ona nonyvyeHns Aoxona oT BPEMEHHO
CBOOOOHbIX OEHEXHbIX CPeACTB MOXKHO BJIOXKUTb UX B LLeHHble ByMarn nam oTkpbiTb
OEeno3nTHbIN CYET B BaHKe. B manbHenwem ana mobnnmsaumm cpencTts A40CTAaTOYHO
npoAaTb LeHHble bBymaru nnuv B3aTb KpeauT B baHKe. - pacnpeneneHne csoboaHbIX



brHaHCOBbLIX CpeacTB. PMHAHCOBLIN PbIHOK 0becneymnBaeT NnepemelleHmne KanmTtana
MeXOy pa3/IMYHbIMN OTpacaaMu. PbIHOK obecneymBaeT MHBECTULNN KannuTasioM,
HeobXxoAMMbIM MO CPOKaM U CTPYKType. CBoboaHble AeHbrn 0bbeanHATCA B bonblume
CYMMbI, OCTaTO4YHbIE OJ19 UHBECTULWN, N 3aTeM NpeBpaLLatoTCca B CCYOHbIN KanuTarnl. -
nepepacnpegenntenbHas QyHKUNA. Kak TONbKO BCe AeHbrim Mobunmn3oBaHbl n
pacrnpeneneHbl, 4aa PUHAHCOBOro pblHKa OCHOBHOW 3a4a4vyen CTaHOBUTCS 3adada
obecrneyeHmnsa NOCTOAHHOIO ABUXKEHNA N pacnpeaesieHns CpeacTB. - MOBbILWWEHNE
SPPEKTUBHOCTY SKOHOMUKN. DKOHOMUKA MOXKET HOPMaJibHO PYHKLMOHUPOBATb TOJIbKO
MNPV NOCTOSAHHOM ABUXEHUN OEHEXHbIX CPeACTB MexXxay pupmMmamMu, YaCTHbIMU N1LaMN,
baHkaMu, NpeanpuaTUSAMM N rocyaapctsoMm. OCHOBHbIM MexaHuU3MoM, obecne4vyneaoLwmm
3TO NMOCTOSAHHOE NMepesiMBaHne KanuTtana, aBageTcs PUuHaHCOBbIN PbIHOK. [ToMUMO
nepepacnpenesieHnsa geHeXHbIX CpeacTsB, Ha (PUHAHCOBOM pbiHKe 0b6s3aTesIbHO
NMPONCXOANT U NepepacnpenesieHne pMckos. K npyumepy, ecsiv Bbl fagnte cBoemy
3HaKOMOMY B A0JII, U OH BaM ero He BEPHET, pUCK HeBO3BpaTa byaeT Ball LESINKOM K
MOJIHOCTbIO, W Bbl HE NONYYUTE HE TOJIbKO HUKAKOW NPuBbbINN, HO U CBOMX COBCTBEHHbIX
heHer. A BOT eC/i1 Bbl NOJIOXKNTE AEHbIN Ha OeNO03UTHbIN CHET B BaHKe, 1 Ball 3HAKOMbIN
BO3bMET B 3TOM DaHKe KpeauT, TO PUCK HEBO3BpaTa pacnpenennTcs eweé n Ha baHk. A
Bbl LOMNOJIHNTE/IbHO NOAy4YnuTe 4OX04 B BUOE NPOLEHTOB OT pa3MeLLeHNss BPEMEHHO
CBOOOAHbIX OEHEXHbIX CPencTs.

2014 ropn Ko.m. = 28740 /5750 = 5,00
2015 rog Ko.m. =34140/ 6200 = 5,51

CHMxeHne Km cenaetenbCcTByeT 06 OTHOCUTENBbHOM YBEIMYEHUN MPON3BOACTBEHHbIX
3anacoB N He3aBepLIeHHOro NPONU3BOACTBA UM O CHUXXEHUKW CNPOCa Ha NOTOBYIO
NPOAYKLMIO B C/Zlydae yMeHblueHns Ko.M..

KoadhdpunumeHT obopavymBaemMocTn 4edbnTopCcKom 3a00/1>KEHHOCTH
Ka.3. = B/ 3ne6. (10)

roe:

30eb. - cpenHasa 3a nepmnon oedbnTopckas 3a40/KEHHOCTb.

2013 rog Ka.3. = 21156 /16 = 1322,3

2014 rog Kna.3. =28740 / 650 = 44,22

2015 ropg Kao.3. =34140/ 1640 = 20,82



Ka.3. Noka3biBaeT paclUUpPEHME NN CHUXXEHNE KOMMEPYECKOro KpeauTa,
npenocTaB/seMoro npeanpusaTnem. Ecim KoahduumMeHT paccUnTLIBAETCS MO BbIpy4dKe
OT peanmsauunmn, GopMrUpyemMon no Mepe onsiaTbl CHETOB, POCT KA.3. 03HaYaeT
COKpallieHne npoaax< B kpeanT. CHMXKEHNE B 3TOM CJly4ae CBUAETeNbLCTByeT 06
yBenmyeHun obbema NpenocTaBisSeMoro KpeauTa.

CpenHuin cpok obopoTa AebuUTOPCKON 3a40J/IKEHHOCTH
Op.3. = 365 /Kna.3. (11)

2013 ropn Oan.3. = 365/ 1322,3 = 0,276

2014 rop On.3. =365/ 44,22 = 8,25

2015 rop Op.3. =365/20,82 =17,53

OQ4.3. XapaKTepusyeT CpefHnNin CPoK noraweHmns oebutopckom 3aa0/»KEHHOCTN.
MonoXXNTenbHO oLeHnBaeTCa CHUXeHne 04.3. n HaobopoT

KoadhnumeHT obopavynBaeMoCcTn KpeanTopCKOM 3a00J1)KEHHOCTH
Kkp.3. = B/ 3kpeq. (12)

3Kpea. - CpefHas 3a Nepmoa KpeanTopckas 3a40/1>KEHHOCTb.
2013 rog Kkp.3. = 21156 / 4760= 4,44

®VHaHCOBbLIN PbIHOK U €ro CTPYKTYpa - A40CTaTOYHO NonyasapHas n nHTepecHas TeMa Ha
CerogHAWHNN aeHb. PUHAHCOBbLIN PLIHOK MJIaHEeTbl BK/OYaeT B ceba HauMoHasibHbIE 1
MeXAYHapoOHble PbIHKU, KOTOpble obecrne4ynBaoT akKyMynaLmMio, HanpassieHne n
nepepacnpeneneHne geHer mexnay cybbekTamMmum pbIHOYHbIX OTHOLLIEHUI MoCcpeaCcTBOM
pPa3INYHbIX (PUHAHCOBBIX YYpexAeHUN A1 Toro, 4Tobbl 4OCTUYb ONTUMasIbHOIO
COOTHOLUEHMSA Cnpoca 1 NpensioXXeHns Ha Kanutasna. PUHAHCOBbLIN PbIHOK N €ro
CTPYKTYpa UrpatoT BakHenLWY poJib B MUPOBON SKOHOMUKE. [leHe)XXHbIN CEKTOp, B
KOTOPbIN BXOAUT (PMHAHCOBbLIN U KPeaUTHbIN CEKTOpP, NMpencTtaBnseT cobor A0BOJIbHO
cneyndunyeckyto dopmaumio ¢ goxogamm n obopotamu. PMHAHCOBLIN PbIHOK
npefHa3HayYeH OJ1a oka3aHusa obLwecTBY (PMHAHCOBbLIX YCNYTr U CHabXXeHna ero geHbramu
B HY>)KHOM MeCTe B HY>XHblA MOMEeHT. MOXXHO CKa3aTb, 4TO Ha (PMHAHCOBOM pPbIHKe
crneununyecknm ToBapoM SABNAOTCA OeHbr . PbIHOK (hHaAHCOB nNpeacTasaseT cobon
CUCTEeMY HEKOTOPbIX OTHOLLUEHUN U onpeaesieHHbI MexaHn3m cbopa 1 nocnenyrouiero
nepepacnpeneneHna Ha 0CHOBE KOHKYpPeHL N PUHAHCOBbIX PecypCcoB Mexxay
rocyfapctBamMu, panoHaMn, OTpacasiMn N OTAeNIbHbIMU egnHuLaMn. ®UHaHCOBbLIN PbIHOK



N ero CTPyKTypa O0CTaTOYHO C/I0XKHa. Pa3fensoT ero Ha paj CeKToOpoB, cpenn KoTopbIX
hOHAOO0BbLIN, CTPAXOBOW, MHBECTULMOHHbIN, BaJIlOTHbIA, KpeaAUTHbIN. O6bekTOM Kynaun-
npoaaku ABNAITCA (PUHAHCOBbIE pecypcbl. OQHaKo cnefyeT 3aMeTUTb, YHTO UMeKTCA
HeKOTOopble pPa3/In4ynsa COesIOK B Pa3HbIX CeKTOopax pblHKa (pruHaHCcoB. Ecnun, K npumepy,
Ha pblHKEe KpeauToB OeHblrM MpPoAatoTCsa U NOKYMNaTCA Kak TakoBble, TO Ha (DOHL0BOM
NpoAaloT NMpaBa Ha y>Xe Co3faHHble nnu dbyayuime aeHe)xxHble goxoabl. PUHAHCOBLIN
PbIHOK 1 €ro CTPYKTYypa MOXeT 6bliTb pacCMOTPEHA C Pa3/INYHbIX TOYEK 3peHUS. PbIHOK
(PMHaAHCOB - 3TO He TOJIbKO CPeACTBO A1 NepepacnpenesieHnsa geHer B 3SKOHOMUKE, HO U
nokasaTenb obLero CoOCTOAHUSA SKOHOMUKM rocyaapcTea u mmpa. CyTb ero He TOIbKO B
rnepepacnpenesieHMn PUHAHCOB, HO U B onpefesieHNn pa3HblX HarnpasseHUN 3TOro
camoro nepepacnpegeneHus. IMeHHo Ha pblHKe (PMHAHCOB MOXXHO onpenennTb CaMble
3(peKkTuBHbIE Chepbl, KyLa MOXKHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTYpy
PMHaAHCOBOro pbiHKa 06bLIYHO MPEeACTaBAAIOT B BUAE COBOKYMHOCTMU PblHKA AEHEr,
KanuTasnoB N KPpeAUTHOro pbiHKa. MNog AeHeXxHbIM noapa3ymesatoT obnacTb
(PMHAHCOBbLIX MHCTPYMEHTOB, KOTOpPbIE NMEIKT CPOK obpalleHnsa 0o roga. PbIHKOM
KannTasioB Ha3blBAalOT PbIHOK AOJIFOCPOYHbIX N CPpefHEeCpPOYHbIX aKTUBOB, TO €CTb
obnuraunn, akumm n ccyn. KpeanTHbIN XKe - 3TO PbIHOK U O0TOCPOYHbIX, U
CpefHeCpPO4HbIX, U KPAaTKOCPOYHbIX cCcyn. MpakTU4eckn Mexxay HUMU Henb3s NpoBecTun
4eTKylo rpaHuuy. PaboTa pbiHKa (PMHAHCOB O4€Hb TECHO CBSA3aHa C TaKUM MOHATUEM,
KaK NpoueHTHas CTaBKa, TO eCTb LieHa ToBapa "aeHbrn", Kotopbin 6bis1 NpoaaH B opme
Kpeonta. UMeHHO hopMmnpoBaHMe paLMoHaIbHOW CUCTEMbI MPOLLEHTHbIX CTaBOK
ABNSAETCA 0AHOW U3 Hanbosiee BaXKHbIX PYHKLN PUHAHCOBOI0 pbiHKA, TaK Kak
oKa3blBaeT 6osblIoe BANAHME Ha 3P PEKTUBHOCTb SKOHOMUKU. DYHKLNN (PUHAHCOBOI O
PblHK@ OOCTAaTO4YHO O6LWNPHBbI. K HUM OTHOCUTCS, B NEPBYIO o4epenb, NepennB v
rnepepacnpenesieHne KannTasnos. TakXe PyHKUMAMN ABAAIOTCA cnegytoumne:
Me>XBpeMeHHas TOProBJis, KOTOPasa CHMXAET U3LEPXKKU LLMKIIOB SKOHOMUKMN, YCKOpEeHne
LeHTpanm3aumm n KOHUeHTpaummn KanmTtanos, COAENCTBME NpoLeccy BOCNpon3BoaCTBa
be3 nepepbiBa. PUHAHCOBbLIN PbIHOK POCCMn Ha COBpeMEHHOM 3Tarne pa3BuTug nmeet
CcBOM 0cobeHHOCTU. Bo-nepBbiX, 3TO OCTAaTOYHO pe3Kasa guddepeHunaumnsa ypoBHs
pa3BUTUA NO pernoHam. Bo-BTOpbIX, OrpaHUYeHne NCrnosib3yeMbliX MHCTPYMEHTOB MO
HOMeHKaType. Takxe cneagyeT OTMETUTb, HTO UMEHHO KoMMep4yeckmne baHKn aBnsaTCA
Ha (PUHAHCOBOM PbIHKE OCHOBHbIMW areHTaMn u UMeIT NMpenmMyLLeCcCTBEHHOEe MOoJIoOXKEHME.
OaHom n3 ocobeHHOCTEN ABNAETCA Y30CTb (PUHAHCOBOIO pblHKA, KOTOopasa obycnosneHa
OBYMSI CEKTOPAMM - SMUCCUOHHBIX ByMar n 3apybe>xHon BasntoThbl.

Y Ka)KOon CTpaHbl eCTb CBOU onpeaesiéHHble PUHAHCOBLIE YYpeXxaAeHUsi, KOTOPble MOryT
OT/ZINY4ATbCA NO MHOMMM MPU3HaKaM: poay OeATeNIbHOCTU, pa3Mepy, KOMMIeKCy
npenocTaBnsieMblX ycnyr. Ho BMecTe C TeM, Yy BCeX YY4peXAEHMNN TakKoro Buaa ecTb psag



0OLWMX PYHKLNI, KOTOPbIA HE 3aBUCUT OT PACCTOSHUA N MECTHOW cneundukn: ¢ nx
MOMOLLbIO pa3BMBAETCHA SKOHOMMKA U YCTaHaB/IMBAKOTCA MeXXAyHapoaHble CBA3U. PbIHOK
CCYOHbIX KannTasioB UM PUHAHCOBbLIN PbIHOK - 3TO CBOeOBpa3HbIN MeXaHW3M, KOTOPbIN
obecneymBaeT nepepacnpenesieHne KannTana Mexay 3aeMuwmkKaMmn n kpeautopamm c
MOMOLLbIO MOCPEAHNKOB. PUHAHCOBLIN PbIHOK MMEEeT OpraHn3auMoHHYI0 hopMy -
KOMIMJIEKC KPEeOUTHbIX YHYPEeXAEeHUNW, KOTopble NepeHanpaBnsoT eHeXXHble cpeacTBa OT
3aéMLLMKOB cobcTBEHHMKAM 1 HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NEPENTW HA CAWT Ha npaBax
peknaMbl PUHAHCOBbLIN PbIHOK: CYLLHOCTb U OyHKUUN CCyaHbIN KanuTan - 3To 6a3unc, Ha
KOTOPOM MOKOUTCHA (PUHAHCOBbLIN PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBapOM» Ha
(PMHaHCOBOM pbIHKE C/y>XaT AeHblrK, UX NPOAAIOT, NOKyNatT 1 bepyT B BUAe 3aMOB.
®UHAHCOBbLIN PbIHOK COCTOUT U3 AEHEXXHOr0 pblHKa (KOTOpPbLIA, B CBOKO o4epenb,
BKJIOYaeT MeXOaHKOBCKUN PbIHOK, YH4ETHbIN PbIHOK U BasllOTHbLIN PbIHOK) U PbIHKA
KanuTana (OH COCTOUT U3 pbiHKa LeHHbIX ByMar, 1 pblHKa CpefHeCpPOYHbIX U
DOJITOCPOYHbIX KpeanToB). [leHeXXHbIN PbIHOK NMpeaAcTaB/eH KPaTKOCPOYHbIMU
KpeouTHbIMW onepaunamMu (0o roga). PbIHOK KannTana «3aHUMaeTCa» akumnamu,
obnunraunamMu, cpefHe- U 4OJroCPOYHbIMU KpeauntTamMn. KpeanTHbIM PbIHOK NOCTaBnseT
ANSA npaBuTenbCcTBa, 6aHKOB N KOpnopauuin 40JAroCpoYHbie MHBECTULMOHHbIE pPecypcChl.
Mex6aHKOBCKUI PbIHOK - 3TO COCTaBHas YaCTb PbIHKa CCYAHbIX KAanuTasioB; Ha 3TOM
pblHKe BpeMeHHO cBoboHble AeHbIn pa3MeLlatoTcs mexay baHkamu B Buae
MeXXD0aHKOBCKMX 0erno3nToB Ha Hebosblwne cpokn. Ha y4ETHOM pbIHKE F1aBHble
WHCTPYMeHTbl obpalleHns o4eHb MOBUIIbHbBI U JIMKBUOHBI - 3TO BEeKCensa n
KpaTKOCpOo4YHble obs3aTenibCcTBa. BantoTbhle pbIHKK UMET Aes10 C MeXAYHAPO4HbIM
NAaTEXXHbIM 060POTOM N AEHEXHbLIMU 00653aTeNbCTBaMuM L (OPUANYECKNX U
PM3nNYeCcKnx) pasHblix CTpaH. MNaBHaa pyHKLUNSA PUHAHCOBOrro pblHKa: Nnepesos
BpeMeHHO 6e34eNCTBYIWNX OEHEXHbIX CPeACTB B CCYAHbIN KanuTan. PMHaHCOBbLIN
PbIHOK, KaK N BCE PbIHKW, BbINONHAET pag APYrux QyHKUUN: - Mobuansaumsa n
AKKYMYNAUNSA BpeMeHHO CBODOAHbIX AeHeXHbIX cpencTs. ®MHaHCOBbIN PbIHOK
npepnaraeT pa3fin4yHble NyTU BNOXeHUSA aeHer Ona nonyvyeHns noxona oT BPEMEHHO
CBOOOOHbIX OEHEXHbIX CPeACTB MOXKHO BJIOXKUTb UX B LLeHHble ByMaru nnm oTkpbiTb
0Eeno3nTHbIN CYET B BaHKe. B ganbHenwem ana mobnnmsaumm cpencTs A40CTAaTOYHO
nponaTb LeHHble bBymaru nam B3aTb KpeauT B 6aHKe. - pacnpeneneHne cBoboaHbIX
hbHaHCOBbLIX CpeacTB. PNHAHCOBLIN PbIHOK obecneymnmBaeT NnepemelleHmne KanmTana
MeXXAy pa3/InYHbIMK OTpacasaMu. PeIHOK obecneymnBaeT MHBECTULUN KannuTasioM,
HeobxoOMMbIM NO CPOKaM 1 CTpyKType. CBoboaHble feHbrn ob6bveanHaTCa B 6onblune
CYMMbI, OCTaTOYHbIE A1 UHBECTULMIN, N 3aTeM NpeBpaLlalnTCcs B CCYyAHbIN KanuTan. -
nepepacnpegenntTenbHas MyHKUNA. Kak TONIbKO BCe AeHbI'M MoObmnn3oBaHbl U
pacnpeneneHbl, o1 PUHAHCOBOro pblHKa OCHOBHOW 3aa4ven CTaHOBUTCS 3ajada



obecrneyeHnsa NOCTOAHHOIO ABUMXKEHNA N pacnpeaesieHns CpeacTB. - MOBbILWLEHNE
3(PPEKTUBHOCTN SIKOHOMUKN. DKOHOMUKA MOXKET HOPMaJIbHO PYHKLIMOHUPOBATb TOJIbKO
NP NOCTOSAHHOM ABUXEHUN OEHEXHbIX CPeACTB MexXxay pupmMmamMu, YaCTHbIMU NnLaMN,
baHkaMu, NpeanpuaTUSAMmM N rocygapctsoMm. OCHOBHbIM MexaHU3MoM, obecne4vynBaoLw M
3TO NOCTOSAAHHOE nepesimBaHue KanuTana, aBnseTcsad PUHaHCOBbIN PbIHOK. [TOoMMO
nepepacnpenesieHns geHexHbIX cpeacTs, Ha PUHAHCOBOM pbiHKE 06s3aTesIbHO
npoucxoanT n nepepacnpeneneHme puckos. K npnmepy, ecnm Bbl jaamte CBoeMy
3HaKOMOMY B A0JII, U OH BaM €ero He BEpPHET, pUCK HeBO3BpaTa byaeT Ball LEINKOM K
MOJIHOCTbIO, W Bbl HE MONYYUTE HE TOJIbKO HUKAKOW NPuBbbINN, HO U CBOMX COBCTBEHHbIX
neHer. A BOT eC/i1 Bbl MOJIOXKNTE AEHbIMN Ha OeN03UTHbIN CHET B BaHKe, 1 Ball 3HAKOMbIN
BO3bMET B 3TOM baHKe KpeauT, TO pPUCK HEBO3BpaTa pacnpenennTcs eweé n Ha baHk. A
Bbl LOMNOJIHNTE/IbHO NONy4YnuTe A4OX04 B BUOE NPOLEHTOB OT pa3MeLLeHNSs BPEMEHHO
CBOOOAHbIX OEHEXHbIX CpencTB.

2014 rop Kkp.3. = 28740/ 6991 = 4,11
2015 rop Kkp.3. = 34140/ 7232 = 4,72

Kkp.3. No aHanorum ¢ Ka.3. nokasbiBaeT paclUMPEHNE NN CHUXKEHNE KOMMEPYECKOr0
KpeauTa, npeaocTaBaseMoro npeanpusaTmio. Poct Kkp.3. o3HavyaeT yBesim4yeHumne
CKOPOCTW OnaThbl 3a40/DKEHHOCTU NPeanpuaTus, CHuxeHne Kkp.3. — pocT MOKYMOK B
KpeauT.

CpeaHuin cpok 060poTa KpeaANnTOPCKOM 3a40JIXKEHHOCTU
Okp.3. = 365/ Kkp.3. (13)

2013 rog Okp.3. = 365/ 4,44 = 82,21

2014 rog Okp.3. =365 /4,11 = 88,81

2015 ron Okp.3. =365/4,72 = 77,33

BHeceM gaHHble pacyeTa B Tabamuy 11.

Tabnuua 10 - Pac4eT KO3(hPNLMEHTOB AEIOBON aKTUBHOCTU

rogbl
KoahdpunumeHTsbl
2013 2014 2015



KoagppunumeHT obopavynBaemMocT MObGUIIbHbLIX CPEACTB 52,4 4,64 5,20

K03 numeHT 060 aA4YMBaeMOCTUN MaTepnnaJibHbIX 060 OTHbIX
e P P P 56,7 5,00 5,51

aKTVBOB
KoathprnumeHT obopavnBaemMocTn 4ebrUTOPCKOM 3a40/1XKEHHOCTM 1322,344,22 20,82
CpenHuin cpok obopoTa AebuTopCcKOn 3a40/1»KEHHOCTN 0,3 8 18

KoagppunumeHT ob6opavynBaemMoCTu KPeaAnTOPCKOW 3a40/1»KEHHOCTH 4,44 4,11 4,72

CpeaHuin cpok obopoTa KpeanTopCKON 3a40J/IXKEHHOCTM 82 89 77

Kak BngHo 13 tabnumubl 10, KoapdpuumeHT obopaymBaemMoCcTn MObGUbHbBIX CPeacTB Ha
MPOTSAXKEeHUN aHaNn3npyemMoro nepmoaa cHmxaetcsa: B 2014 r. no cpaBHeHuto ¢ 2013 r. -
Ha 47,76, B 2015 r. no cpaBHeHuto ¢ 2014 r. Bo3poc Ha 0,56, 4TO cBNOETeNIbCTBYET O
3HAYNTESIBHOM CHUXXEHUN CKOPOCTU 0bopoTa MOBUIIbHBLIX CpeacTB npegnpuatTusa B 2014
rogy v HesHa4yumTenbHOM nosbiweHUn B 2015 rogy.

KoadhnumeHT obopavynBaeMoCcTy MaTepurasibHbiX 060POTHLIX CPeaCcTB TakXXe Ha
MPOTSXKEHNN BCEr0 aHANM3NPYEMOro nepruoaa MMeeT Ty XKe TEHAEHLUMIO, YTO U
Ko3(hpunumeHT obopavynBaeMoCcT MOBUSbHBIX CPeacTB.

KoachnumeHT obopavynBaeMoctn AebnuTopCKOn 3a40/IKEHHOCTU UMEET Ty Xe
TeHOeHUWUto, 4To N KoaphnumeHT obopavynsaeMoCcT MOBUABbHbBIX CPEACTB.

Mpn 3TOM CpeaHnn CPOK noraweHnsa gebutopckonm 3agoskeHHocTn B 2015 rogy
YBEJINYUIICS.

KoagppurumeHT obopavynBaemMoCcTu KPeANTOPCKON 3a40/)KEHHOCTN Ha NPOTSAXKEHUN BCEro
nccnenyemoro nepmona nMmeet TeHaeHumio konebarHus. Tak, B 2014 r. no cpaBHEHMIO C
2013 r. oH cHu3unca Ha 0,33, B 2015 r. mo cpaBHeHuto € 2014 r. - HE3HA4YUTENbHO
yBennyuncsa. KonebaHme gaHHOro KoagpguumneHTa rosopuT o kosnebaHum Cpoka Bo3BpaTa
KpeOonTopCKOM 3a40/IKEHHOCTU. Tak, CpeaHUN CPOK NoraleHnsa KpeanTopCcKomn
3a80/mKeHHoCcTn B 2013 r. paBeH 82 oH4A, B 2014 r. -89 aHen n B 2015 . - 77 gHen.



B uenom npoBeAeHHbIN aHanM3 NO3BOJISIET CKa3aTb O CHUXXEHMUWN 0e/I0BON aKTUBHOCTMU
npeanpuaTus.

2.2. AHanu3 NpuobLININ N peHTabenbLHOCTH

OcHoBY MH(popMaLMoHHOro obecnevyeHnsa skoHoMn4yeckoro aHanmsa OOO «baCcTUOH»
COCTaBAAT AaHHble U3 CTaHOapPTHLIX (hopM ByxranTepckom oT4eTHOCTU: BanaHc
(popma 1, MpunoxxeHune 2), oT4eT 0 PUHAHCOBBLIX pe3yibTaTax N NX NCMNoJIb30BaHUN
(dpopma 2, MpunoxxeHwne 2).

0606 MM 0OCHOBHbIE NOKa3aTenn punHaHacoson geatenbHocTn OO0 «bacTmoH» 3a 2013-
2015 rr. B Tabnnue 11.

Tabnuua 11-OCHOBHblE SKOHOMUYECKME NoKa3aTenn puHaHcoson geatensHocTn OO0
«bacTnoH»

N3meHeHns 3a 2013-2015 rr.
2013 2014 2015

NMoka3aTenu
r. r. r. AbcontoTHoe, OTHOCUTENbHOe,
TbiC. pyb. %
1.B a OT peanunsa
SIPyfiKa oT peannsatii 21156 28740 34140 12984 161,4
npoaykKuun, Teic. pyob.
2. MNpunb 0 0aX, C.
pUbBINE OT MPOAAX, TH 1119 1200 1321 202 118,1
pyb6.
3. Yuctasa npubbinb, Toic. pyb. 1067 1104 1179 112 110,5
4. YnrcneHHOCTb NepcoHana,
14 15 18 4 128,6
yen
5. CpegHerogoBasi CTOMMOCTb
peaneron 4300 6880 9670 5370 224.9

aKTUBOB, ThiC. pyb.



6. PeHTabenbHOCTb aKTUBOB MO
yucTtonm npubsinn, % (ctp. 3/ 24,8 16,0 12,2 -12,6 49,1
CTp. 5)

7. lNMponsBoanTenbHOCTb Tpyaa,

1511,1 1916,0 1896,7 385,5 125,5
TbiC. py6. (cTp. 1/ cTp. 4)

HaHHble Tabnmubl 12 NO3BONAIOT cAesaTb BbiBOA 06 yCTONYMBOM pOCTE BbIPYYKM OT
peann3aumm TOBapoOB U MOJIy4eHHON YncTon npmbbinn: Kk 2015 roay Bbipyyka oT
peanusauunu npoaykumm OO0 «bacTmoH» Bbipocsia No cpaBHeHUto ¢ 2013 r. Ha 161,4%
nnu Ha 12984 ToIc. py6., ynctaa npubbinb 3a 2013-2015 rr. Beipocna Ha 110,5% nnn
yBenmynnacb Ha 112 Teic. py6. n coctasuna B 2015 rogy 1179 TbIC. pYyb.

®VHAHCOBbLIN PbIHOK M €ro CTPYKTYpa - A40CTAaTOYHO NonynsapHas n nHTepecHas TeMa Ha
cerofHAWHNM aeHb. ®HaHCOBbLIN PbIHOK MJIaHeTbl BK/YaeT B ceba HaunoHaslbHble U
MeXXOYHapoOHble PbIHKU, KOTOpble 0becneynBaloT akKKyMynsaUuto, HanpaBJieHNE n
nepepacnpeneneHmne geHer Mmexany cybbekTamm pbIHOYHbIX OTHOLLEHUIA NOCPeaCTBOM
Pa3/INYHbIX PUHAHCOBLIX YYpEXXAEHUN ANs TOro, 4Tobbl 4OCTUYb ONTUMAJsIbHOIO
COOTHOLLEHMSA Cpoca 1 NPeasioXXeHNs Ha Kanntan. PUHAHCOBLIN PbIHOK U €ro
CTPYKTYpa UrpatoT BakHENLWY poJib B MUPOBON IKOHOMUKE. [leHEe)XXHbIN CEKTOP, B
KOTOPbIN BXOOUT (PMHAHCOBLIN U KpeAUTHbIN CEKTOP, NpeacTaBnseT cobon A0BOJILHO
cneyngunyeckyto gopmMaumio ¢ goxogamm n obopotaMmu. PMHaAHCOBLIN PbIHOK
npenHa3sHayeH An49 oka3aHus obwecTBy PUHAHCOBLIX YCYr N CHab)XeHns ero geHbramm
B HY>)KHOM MeCTe B HY>XHbIA MOMEHT. MOXXHO CKa3aTb, 4TO Ha PMHAHCOBOM pPbIHKE
crneundnyecknm ToBapoM SABNAOTCA AeHbrn. PbIHOK hMHaAHCOB NpeacTasaseT cobon
CUCTEMY HEKOTOPbIX OTHOLLUEHUN U onpeaesieHHbI MexaHn3m cbopa n nocnenyouiero
nepepacnpenesnieHns Ha OCHOBE KOHKYpPeHUNN (DUHAHCOBbLIX PECYPCOB MexXxay
rocynapCcTBaMu, paioHaMn, OTpacassMnN N OTAeNIbHbIMU eanHuLaMn. PMHaHCOBbLIN PbIHOK
N ero CTpykKTypa AOCTaTOYHO C/I0)KHA. PasfensaioT ero Ha psaf CEKTOPOB, Cpeaun KOTopbIX
hOHAOO0BbLIN, CTPAaXOBOW, MHBECTULMOHHbIN, BasIlOTHbIA, KpeaAUTHbIN. OBbeKTOM Kynan-
npoaa>kn aBNATCA PUHAHCOBbIE pecypchl. OQHaAKOo cnefyeT 3aMeTUTb, YTO MMEKTCS
HEeKOTOpble pa3inyusa CAENOK B pa3HbIX CEKTOpax pblHKa oMHaHCOB. Ecnn, K npumepy,
Ha PbIHKE KPeAUTOB OEHbI M NPOAATCA N NOKYMalTCS Kak TakoBble, TO Ha (POHO0BOM
npoOalT NMpaBa Ha y>e co3faHHblie nin byayuime neHe)xxHble Aoxoabl. PUHAHCOBbLIN
PbIHOK 1 €ro CTPYKTYypa MOXeT BblTb pacCMOTPEHA C Pa3/INYHbIX TOYEK 3peHUS. PbIHOK
(PMHAHCOB - 3TO He TOJIbKO CPeACTBO AJ1A NepepacrnpeneneHnsa geHer B SKOHOMUKeE, HO U
rnokasaTesb 0bLLero CoCToOAHNSA SKOHOMUKKM rocygapcTtea U Mupa. CyTb ero He TOJIbKO B



nepepacnpenesneHnn PUHaAHCOB, HO U B onpeesieHUn pa3HblX HarnpaBsEHUN 3TOro
camoro nepepacnpegeneHuns. IMEHHO Ha pblIHKE (PMHAHCOB MOXXHO OMnpeaennTb caMble
3(hheKTuBHbIE Chepbl, Kyaa MOXKHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTYpy
(PMHaAHCOBOro pbiHKa 0ObLIYHO NPEeACTaBAAIOT B BUAE COBOKYMHOCTMU PblHKA AEHer,
KanuTanoB N KpeaAUTHOro pbliHKa. Nog AeHeXXHbIM nogpa3ymMesatoT obnacTb
(PMHAHCOBbLIX NHCTPYMEHTOB, KOTOPbIE UMEIT CPOK obpallueHnsa 0o roga. PbIHKOM
KannTasioB Ha3blBalOT PbIHOK AOJIFOCPOYHbLIX N CPpeaHECPOYHbIX aKTUBOB, TO €CTb
obnuraunn, akumnm n ccyn. KpeamTHbIN XKe - 3TO PbIHOK N AO0NTOCPOYHbIX, U
CpefHeCpPO4HbIX, U KPaTKOCPOYHbIX cCy. [MpakTU4eCckKn Mexxay HUMU Henb3s NpoBecTun
4eTKYyo rpaHuuy. PaboTa pblHKa (PMHAHCOB O4Y€Hb TECHO CBA3aHa C TaKUM NMOHATUEM,
KakK NpoueHTHas CTaBKa, TO eCTb LileHa ToBapa "aeHbrn", Kotopbln 6bis1 NpoaaH B oopme
Kpeonta. UMeHHO hopMmnpoBaHME paLMOHaIbHOW CUCTEMbI MPOLLEHTHbLIX CTaBOK
ABNAETCA 0AHOM N3 Hanbosee BaXXHbIX PYHKUNA (PUHAHCOBOro pbiHKA, TakK Kak
OKa3blBaeT 6onbLioe BANAHME Ha 3P PEKTUBHOCTb SKOHOMUKUN. PYHKLNN (PUHAHCOBOIO
pPblHK@ 0OCTAaTO4YHO OBLWNPHBI. K HUM OTHOCUTCS, B NEpPBYIO o4epenb, NepesnBs u
rnepepacnpenesieHne KannTasos. TakKe PYyHKLUNAMN ABNAIOTCA cnepyrouimne:
Me)XBpeMeHHas TOProBJif, KOTOPas CHMXXAeT U3LAEPXKKU LLMKIOB SKOHOMUKMN, YCKOPEHNe
LeHTpanm3aumm n KOHUEHTpauMn Kanmtanos, COAENCTBME NPoLEecCy BOCNpPomn3BoaCTBa
6e3 nepepbiBa. PNHAHCOBLIN PbIHOK POCCUN Ha COBPEMEHHOM 3Tane pas3BuUTUSA nmeeT
CcBOM 0CO6EeHHOCTU. Bo-NepBbiX, 3TO AOCTAaTOYHO pe3Kasa gunddepeHunaumnsa ypoBHs
pa3BUTUA NO pernoHam. Bo-BTOpbIX, OrpaHnYeHne Ncrnosib3dyemMbiX MHCTPYMEHTOB Mo
HOMeHKaType. Takxe cnefgyeT OTMETUTh, HTO UME@HHO KoMMep4yecKkmne BaHKn SBNSATCA
Ha (PUHAHCOBOM PbIHKE OCHOBHbLIMW areHTaMn U UMET NMPENMYLLECTBEHHOE MOJIOXKEHME.
OnHoM n3 ocobeHHoOCTeN ABNAETCA Y30CTb (PUHAHCOBOIO pbiHKa, KOTOopasa obycnosiieHa
OBYMSI CEKTOPAMM - SMUCCUOHHbIX ByMar n 3apybe>xHon BastoThbl.

Y Ka)K[4on CTpaHbl eCTb CBOW ornpenesiéHHble PUHAHCOBLIE YYpexXKeHUs, KOTopble MOryT
OT/INY4aTbCA NO MHOMMM MpU3HaKaM: poay AeATesIbHOCTU, pa3Mepy, KOMMIeKcy
npenocTassigseMbixX ycayr. Ho BMecTe C TeM, Y BCeX yYpeKaeHUN Takoro Buaa ectb pajg,
obwnx PpyHKUNN, KOTOPbLIA HE 3aBUCUT OT PACCTOAHUA N MECTHON Cneundukn: ¢ nx
MOMOLLbIO pa3BMBaAETCHA SKOHOMMKA U YCTaHaB/IMBAKOTCA MeXXAyHapoa4Hble CBA3U. PbIHOK
CCYOHbIX KannTasoB U PUHAHCOBbLIN PbIHOK - 3TO CBOeOBpa3HbIN MeXaHW3M, KOTOPbIN
obecneymBaeT nepepacnpenesieHne KanuTasa Mexay 3aemMmnkaMmm n Kpegmtopamm
NOMOLLLbIO MoCcpeaHNKOB. PUHAHCOBbLIN PbIHOK MMeeT OpraHn3aLNoHHY opMy -
KOMMMJIEKC KPEeOUTHbIX YH4peXAeHUW, KOTopble NepeHanpaBisaoT eHeXXHble cpeacTBa OT
3aéMLLMKOB cobcTBEHHMKAM 1 HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NMEPEUATW HA CAWT Ha npasax
peknaMbl PUHAHCOBbLIN PbIHOK: CYLLHOCTb U OyHKUMN CCyaHbIN KanuTan - 3To 6a3unc, Ha



KOTOPOM MOKOUTCHA (PMHAHCOBbLIN PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBaApOM» Ha
(bMHAHCOBOM pbIHKE CYy>XaT AE€HbIK, UX NPOAAlOT, NOKynatoT 1 6epyT B BUAE 3alIMOB.
®UHAHCOBbLIN PbIHOK COCTOUT U3 AEHEXXHOro pblHKa (KOTOpbLIN, B CBOKO o4epenb,
BKJIt0OYaeT MeXX6aHKOBCKNIN PbIHOK, YYETHbIN PbIHOK M BaNOTHbLIA PbIHOK) N PbiHKA
KanuTana (OH COCTOUT U3 pblHKa LLeHHbIX ByMar, 1 pblHKa cpeaHeCpPOYHbIX U
OOJITOCPOYHbIX KpeanToB). [leHEeXHbIN PbIHOK NMpeacTaB/eH KPaTKOCPOYHbIMU
KpeauTHbIMW onepaunamMm (0o roga). PbIHOK KanuTana «3aHUMaeTCs» akumnsaMn,
obnnraunsamm, cpenHe- U AOAroCPOYHbIMU KpeanTamn. KpeanTHbI pbIHOK NOCTaBAseT
ONnsa npasmTenbCcTBa, 6aHKOB 1 KOprnopauun 40JAroCpoYHbie MHBECTULMOHHBLIE pecypChbl.
Me>XX6aHKOBCKMWN PbIHOK - 3TO COCTaBHAasA 4YacCTb PblHKa CCYAHbIX KANMTai0B; HA 3TOM
pbiHKE BpeMeHHO cBoboaHblE AEHbIM pa3MeLlalnTca Mmexagy baHkamun B Buge
Me>XXD0aHKOBCKMX 0erno3nToB Ha HebonbLlmne Cpoku. Ha y4ETHOM pbIHKE rJ1aBHble
WHCTPYMeHTbI obpalleHns o4eHb MOBUIIbHbI U IMKBUOHbLI - 3TO BEKCENA n
KpaTKOCpOYHble 0bsA3aTenbCcTBa. BantoThle pbIHKM MMET AeS10 C MeXAYHAPOO4HbIM
NAaTéXHbIM 060pOTOM N AeHEeXHbIMU 06a3aTeNnbCTBaMU UL, (IDPUANYECKUX U
pr3nYecknx) pasHblx CTpaH. [NaBHaa pyHKLNA PUHAHCOBOIro pbiHKa: nepesos
BpPeMEHHO 6e34eNCTBYIOLWNX OEHEXHbLIX CPeACTB B CCYAHbIN KannTasa. PUHAHCOBbLIN
PbIHOK, KaK 1 BCE PbIHKW, BbINONHAET psag APYrux QyHKUUN: - Mobunnsaumsa n
AKKYMYaunsa BpeMeHHO CBOBOAHbIX AeHEXHbIX cpencTB. PMHAHCOBbLIN PbIHOK
npeanaraeT pas/inyHble NyTu BNOXKEHUS aeHer [Ona nosyyYyeHns goxona oT BpeMeHHOo
CBOOOAHbIX OEHEXHbIX CPenCTB MOXHO BJIOXKUTb UX B LLeHHble ByMaru nam oTKpbITb
0Eerno3nTHbIN CYET B baHKe. B ganbHenwem ana mobmnnmsaumm cpencTs A40CTaTOYHO
npoaaTb LUeHHble ByMmarn nnu B3aTb KpeauT B baHKe. - pacnpenesieHne cBoboaHbIX
hrHaHCOBbLIX CpeacTB. PNMHAHCOBLIN PbIHOK obecneymnBaeT NnepemelleHmne KanmTtana
MeXOy pa3/InYHbIMM OTpacaaMu. PbiHOK obecneymBaeT MHBECTULNN KanuTasioMm,
HeobXxoaAMMbIM MO CPOKaM U CTPYKType. CBoboaHble AeHbrin 0bbeanHATCA B bonblume
CYMMbI, OCTaTO4YHbIE OJ19 UHBECTULWN, N 3aTeM NpeBpaLLatoTCca B CCYOHbIN KanuTarnl. -
nepepacnpenenutTenbHasg PyHKUNA. Kak TO/IbKO BCe A€HbMM MOOGMIN30BaHbI U
pacrnpeneneHbl, 41 PUHAHCOBOro pbiHKa OCHOBHOW 3a4a4vYen CTaHOBUTCS 3adaYa
obecrneyeHnsa NOCTOAHHOIO ABMXKEHNA N pacnpeaesieHns CPeacTB. - MOBbILWLEHNE
SPPEKTUBHOCTY SKOHOMUKUN. DKOHOMUKA MOXKET HOPMaJibHO PYHKLMOHUPOBATb TOJIbKO
MPWY NOCTOSAHHOM ABUXEHUUN OEHEXHbIX CPeACcTB MexXxay pupmMmamMu, YaCTHbIMU NnLaMN,
baHkaMu, NpeanpuaTUAMM N rocyaapcTsoM. OCHOBHbIM MexaHuU3MoM, obecne4vyneaoLw M
3TO NMOCTOAHHOE NnepesiMBaHne KanuTtana, aBageTcs GPuUuHaHCOBbIN PbIHOK. [ToMUMO
nepepacnpenesieHnsa 4eHeXHbIX CpeacTsB, Ha (PUHAHCOBOM pbiHKe 0b6s3aTesIbHO
npoucxoanT n rnepepacnpeneneHme puckos. K npnmepy, ecnm Bbl jaamte cBoemMy
3HaKOMOMY B A0JII, U OH BaM ero He BEPHET, pUCK HeBO3BpaTa byaeT Ball LESINKOM U
MOJIHOCTbIO, W Bbl HE NONYYUTE HE TOJIbKO HUKAKOW NpubbINN, HO U CBOMX COBCTBEHHbIX



JeHer. A BOT eC/niv Bbl MOJIOXKUTE OeHbIrM Ha AeN03UTHbIN CYET B BaHKe, 1 Ball 3HAKOMBbIN
BO3bMET B 3TOM BaHKe KpeauT, TO PUCK HEBO3BpaTa pacnpenennTcs ewé n Ha 6aHk. A
Bbl OMNOJIHNTEJIbHO NOJSIyYMTe [0X0[ B BUAE MNPOLEHTOB OT pa3MeLleHUsi BDEMEHHO
CcBOOOOHbIX AJEHEXHbIX CPeaCTB.

Habniopawlweecs Ha NPOTAXKEHUN aHaNU3NPYyEeMOro nepnona ysesimyeHme Bblpyyku oT
peannsaumn obycnoBieHO poCTOM obbeMa peasin30BaHHbIX TOBAapOB, CBA3AHHbIX C
NPOBOAVMON MapKeTUHIOBOW MOJINTUKOWN OpraHu3aunm, HarnpaBileHHON Ha U3y4YeHune
pbiHKa CbbITa.

POCT 3Ha4YeHun peHTabenbHOCTU aKTMBOB Mo YncTom npubbinm OO0 «bacTuoH» 3a 2013-
2015 rr. (B 2013 roay peHTabenbHOCTb aKTUBOB MO YNCTOW Npubbian coctaBuna 24,8 %,
a B 2015 rony - 12,2%) cBuaeTenbCTBYET O TOM, YTO TeMMbl YNCTOW NpubbLINM OTCTalOT
OT TEeMMOB pOCTa CpeaHeroaoBoN CTOMMOCTM aKTMBOB NpeanpuaTus.

Mpon3zsoanTenbHOCTb Tpyaa paboTHMkoB OO0 «bacTmoH» 3a 2013-2015 rr. BbipoC/ia Ha
125,5% (386 TbIC. py6.) n coctaBuna B 2015 roay 1896,7TbIC. pyb.

Fpadpnyeckn oUHaMMUKa OCHOBHbIX SKOHOMUYECKNX NoKa3aTenen GuHaHCOBOW
neatenbHocTn OO0 «BbacTUOH» UMeeT cnenywLnii Bua.

PUCyHOK 4 - JMHaMNUKa OCHOBHbIX 9KOHOMMYECKUX NOoKa3aTenem (nHaHCOBON
pesatenbHocTn OO0 «bacTnoH»

HenoBas akTUBHOCTb NpPeaAnpmaTMA B PUHAHCOBOM acCrneKTe NMPOoSABASETCS, Npexxae
BCEro, B CKOpoOCTU obopoTa ero cpeacTB, aHaN3 AesIOBON aKTUBHOCTU MO3BOSET
BbISIBUTb, HACKOIbKO 3(D(hEeKTUBHO NpeanpuaTrue ncnonab3yeTt cBon cpencTtea. K
nokKasaTensM, XxapakTepu3yuwmMm 4eI0BYH aKTUBHOCTb, OTHOCAT KO3(ULNEHTbI
obopa4ymBaeMoCTn N peHTabenbHOCTW.

AHann3 AMHaMUKK 3aTpaT, Npuxoadwmxcs Ha 1 pybnb peannsoBaHHbIX TOBApPOB
npeactasum B Tabnumue 12.

Tabnuua 12 - AHanm3 anHamumkin 3atpat OO0 «bacTuoH»

3Ha4vyeHune

HavmeHoBaHMe NMokasaTens dopmMysa pacyeTa
nokasaTesis



2015
2013 . 2014 r.

Ha ocHOBe O0TYeTHbIX
1. Boipy4ka OT peanusauuu, T.p. aHHbIX 21156 28740 34140

2. CebecTonMOCTb peann3oBaHHON Ha ocHoBe OTYeTHbIX
npoaykuun, T.p. AaHHbIX

18454 25455 30341

3. 3aTpaTbl Ha 1 pyb. peannsoBaHHon CebecTOMMOCTb/

0,872 0,886 0,889
NpoAYyKLMN Bblpyyka

OueHnBas AMHaMUKY 3aTpaT, Npuxoasawmxca Ha 1 pyb. peannsoBaHHbIX TOBapOB
«baCTMoH», MOXXHO 3aMeTUTb, 4TO 3aTpaTbl Ha 1 pybab peannsoBaHHON NPOAYKLNN
OCTaBaJINCb MPaKTUYECKN HEN3MEeHHbIMU B Te4yeHue nepuoga 2013- 2015 r. MNpn aToMm
OTMeYyaeTCs HEKOTOopOoe yBesimyeHne faHHOro nokasarensa B guHamMmmke. CnoXxusLIancs
cuTyaumnsa obycnosneHa 60abLLION 3aBUCUMOCTbIO NPeanpuaTmMsa oT MaTepuasibHbIX
pacxonoB Ha NMPOU3BOAMMYIO MPOAYKLUNIO U HEUCTOJIb30BAaHNEM pe3epBOB Mo
MOBbILLUEHNIO S(PPEKTUBHOCTN AeATESIbHOCTMU.

KoadpuumneHTbl peHTabenbHocTn 6051ee NosHO, YeM Npubblfb, XapakTepusyoT
OKOHYaTesibHble pe3ynbTaThl AeATe/IbHOCTU NPeanpuaTus, NoOTOMY YTO UX BEIMYUHA
NMOKa3bIBaeT COOTHOLIEHWE 3hpeKTa C HAJIMYHBIMU UJIN UCTMOJIb30BaHHbLIMKW pPecypcaMmu.

®VHaHCOBbLIN PbIHOK U €ro CTPYKTYpa - A40CTaTOYHO NonyasapHas n nHTepecHas TeMa Ha
CerogHAWHNN aeHb. PUHAHCOBbLIN PLIHOK MNJIaHeTbl BKOYaeT B ceba HauMoHasibHbIE 1
MeXAYHapoOHble PbIHKU, KOTOpble obecrne4ynBaoT akKyMynaLmio, HanpassieHne n
nepepacnpegeneHne geHer Mmexnay cybbekTamMmum pbIHOYHbIX OTHOLLIEHUI MocpeaCcTBOM
pPa3INYHbIX (PUHAHCOBBIX YYpexAeHUN A1 Toro, 4Tobbl 4OCTUYb ONTUMasIbHOIO
COOTHOLLUEHMSA Cnpoca 1 NpeasioXXeHns Ha Kanntaa. PUHAHCOBbIN PbIHOK U ero
CTPYKTYpa UrpatoT BakKHeuLWYo poJib B MUPOBON SKOHOMUKE. [leHe)XXHbI CEKTOp, B
KOTOPbIN BXOAUT (OPMHAHCOBbLIN U KPeaAUTHbIN CEKTOpP, NMpencTtasnseT cobor A0BOJIbHO
cneyndunyeckyto dopmaumnio ¢ goxogamm n obopotamu. PMHAHCOBLIN PbIHOK
npefHa3HayeH 01a oka3aHusA obLwecTBy (PMHAHCOBbLIX YCNYr U CHabXeHnsa ero oeHbramu
B HY>XHOM MeCTe B HY>XHbII MOMeHT. MO>XHO CKa3aTb, 4TO Ha (PUHAHCOBOM pbIHKE
crneunnyecknm ToBapoM SABNAOTCA OeHbr . PbIHOK (hHaAHCOB nNpeacTasaseT cobonm



CUCTEMY HEKOTOPbIX OTHOLLEHWN 1 onpeaesieHHbI MexaHn3m cbopa 1 nocnenytowero
rnepepacnpenesieHns Ha OCHOBE KOHKYpPeHUNN (DUHAHCOBbLIX PEeCypcoB Mexxay
rocyfapcTBamMu, panoHaMu, oTpacsssMn U oTAeNbHbIMU eguHNLaMn. PMHAHCOBbLIN PbIHOK
N ero CTPyKTypa O0CTaTOYHO C/I0XKHA. Pa3fenstoT ero Ha pag CEKTOPOB, cpean KOTOopbIX
POHAO0BbIN, CTPAXOBOW, MHBECTULNOHHbLIW, BaNlOTHbIN, KpeanTHbIn. O6bEeKTOM Kynaun-
npoAaXku ABAAITCA (PMHAHCOBbIE pecypcbl. OgHaKo cnefgyeT 3aMeTUTb, YTO UMEKTCS
HEeKOTOopble pPa3/In4nsa COesIOK B Pa3HbIX CEKTOpax pblHKa huHaHcoB. Ecnun, K npumepy,
Ha pblHKE KpeanToB OeHbIrM NMPoAatoTCAa U NOKYNaTCsA Kak TakoBble, TO Ha (DOHL0BOM
nponatT npaBa Ha y>e co3faHHblie nan byayuime neHexxHble Aoxoabl. PUHAHCOBLIN
PbIHOK M €ro CTPYKTYypa MOXeT BblTb pacCMOTPEHa C Pa3/INYHbIX TOYEK 3peHUs. PbIHOK
(PMHAHCOB - 3TO HE TOJIbKO CPEeACTBO AN1A NepepacrnpeneneHnsa geHer B SKOHOMUKE, HO U
rnokasaTeslb 0bLero CoOCToOAHNS SKOHOMUKKW rocygapcTtBa n mupa. CyTb ero He TOJIbKO B
nepepacnpenesnieHnn PUHAHCOB, HO U B onpeesieHUn pa3HblX HarnpaBseHUN 3TOro
camoro nepepacnpegeneHuns. IMeHHO Ha pblHKE (PMHAHCOB MOXXHO OMnpeaennTb caMble
ahbhekTMBHbIE ChepbI, Kyda MOXXHO NMPUMEHUTb AeHEeXHble pecypcbl. CTPYKTYpy
(hbMHaHCOBOro pblHKa 0ObLIYHO NMPEeACTaBAAOT B BUAE COBOKYMHOCTU PblHKA AEHer,
KannTasioB N KPeOUTHOro pbiHKa. MNoa AeHeXHbIM noapasymeBatoT obnacTb
(hVMHAHCOBbIX MHCTPYMEHTOB, KOTOPbIE MMEIOT CPOK obpalleHnsa 0o roga. PbIHKOM
KanmTasioB Ha3blBalOT PbIHOK AOJIFOCPOYHbIX N CPpeaHEeCPOYHbIX aKTUBOB, TO €CTb
obnnrauvn, akumn n ccya. KpeanTHbIN XKe - 3TO PbIHOK U A0JIFOCPOYHbIX, U
CpefnHeCPOYHbIX, N KPAaTKOCPO4HbIX CCyA. MNpaKTnYeckn Mmexay HUMKU Hesb3s NpoBecTr
4YeTKYylo rpaHuuy. PaboTa pbiHKa (PMHAHCOB O4Y€Hb TECHO CBA3aHa C TaKUM NMOHATUEM,
KakK NpoueHTHas CTaBKa, TO eCTb LleHa ToBapa "aAeHbrn", KotTopbln 6bis1 NpoaaH B oopme
Kpeonta. UMeHHO hopMmnpoBaHMeE paLMOHaIbHOW CUCTEMbI MPOLLEHTHbLIX CTaBOK
ABNAETCA 0AHOM N3 Hanbosee BaXKHbIX PYHKUNA (PUHAHCOBOrO pbiHKA, TakK Kak
oKa3blBaeT 6onbLuoe BANAHME Ha 3PPEKTUBHOCTb SKOHOMUKN. PYHKLNMN (PUHAHCOBOIO
pPblHK@ 0OCTaTO4YHO OBLWNPHBI. K HUM OTHOCUTCS, B NepBYIO o4epenb, Nepesns u
nepepacnpenesneHne Kanntasnos. Takxe QyHKUMAMN 9BAAIOTCA cnegytoumne:
Me>XBpeMeHHas TOProBJif, KOTOpPas CHMXXAeT U3LEPXKKU LLMKIOB SIKOHOMUKMN, YCKOPEHNe
LeHTpanm3aumm n KOHUEeHTpaumMmn KanmTtanos, COAENCTBME NpoLeccy BOCNpomn3BoaCcTBa
6e3 nepepbiBa. PNUHAHCOBLIN PbIHOK POCCUN Ha COBPEMEHHOM 3Tane pas3BuUTUSa nMeeT
CcBOM 0CO6EeHHOCTU. Bo-NnepBbiX, 3TO AOCTAaTOYHO pe3Kasa gnddepeHunaumsa ypoBHs
pa3BMUTUA NO pernoHam. Bo-BTOpbIX, OrpaHU4YeHne NCnosib3yeMblX MIHCTPYMEHTOB MO
HOMeHKaType. Takxe cnegyeT OTMEeTUTb, HTO MMEHHO KoOMMepYeckne 6aHKKn ABNAOTCS
Ha ()MHAHCOBOM PbIHKE OCHOBHbIMW areHTaMn U UMET NMPenMyLLECTBEHHOE MOJIOXKEHME.
OaHom n3 ocobeHHOCTEN ABNAETCSA Yy30CTb (PUHAHCOBOIO pbiHKA, KOTOpas obycnosneHa
OBYMSI CEKTOPAMM - SMUCCUOHHbIX ByMar n 3apybe>xHon BantoThbl.



Y Ka>K[0mn CTpaHbl €CTb CBOU onpeaesiéHHble PUHAHCOBbIE YYPEXXAEHNS, KOTOPblIe MOryT
OT/INY4ATbCA MO MHOIMMM MNPU3HaKaM: poay OesaTesIbHOCTU, pa3Mepy, KOMMNIeKcy
npenocTasnsemMblX ycnyr. Ho BMecTe € TeM, y BCeX YYpexAeHNN Takoro Bnga ecTb pag
obwnx pyHKUNN, KOTOPLIA HE 3aBUCUT OT PACCTOAHUA N MECTHON Cneungukn: ¢ nx
MOMOLLLbIO pa3BMBAETCHA SKOHOMMKA U YCTaHaBIMBAOTCA MeXAyHapoaHble CBA3U. PbIHOK
CCYAHbIX KannTanaoB Uan (PMHAHCOBbLIVN PbIHOK - 3TO CBOeOOpa3HbIN MeXaHN3M, KOTOPbIN
obecnevymBaeT nepepacnpenenieHne KannuTala Mexay 3aeMmnkKaMn n Kpegmtopamm
MOMOLLbIO MOCpeaHNKOB. PUHAHCOBLIN PbIHOK MMeeT opraHn3aunoHHY hopMy -
KOMMNJIEKC KPEAUTHbIX YUYpe K AeHNIN, KOTOpble NnepeHanpaBifioT JeHeXHble cpeacTBa OT
3aémumkoB cobcTBeHHNUKaM n HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NMEPENTW HA CANT Ha npaBax
peknamMmbl PUHAHCOBbLIN PbIHOK: CYUWHOCTb N yHKUMK CCyaHbIN KanuTan - 3To 6a3unc, Ha
KOTOPOM MOKOUTCHA (PMHAHCOBbLIN PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBaApOM» Ha
(PbMHaHCOBOM pbIHKE CAy>XaT AE€HbIK, UX NPOAAlOT, NOKynatoT 1 bepyT B BUAE 3alAMOB.
®UHAHCOBbLIN PbIHOK COCTOUT U3 AEHEXXHOro pblHKa (KOTOpPbIN, B CBOKO o4epenb,
BKJItO4aeT MeXXBaHKOBCKUN PbIHOK, Y4ETHbIA PbIHOK N Ba/IIOTHLIN PbIHOK) U PbIHKa
KanunTasa (OH COCTOUT M3 pblHKa LEHHbIX ByMar, N pblHKa CpeaHeCPOYHbIX 1
OOJITOCPOYHbIX KpeanToB). [leHeXHbIN PbIHOK MpeacTaB/eH KPaTKOCPOYHbIMU
KpeauTHbIMW onepaunamMm (0o roga). PbIHOK KannTana «3aHUMaeTCsa» akunsaMn,
obnnraunsamu, cpefHe- U AOAroCPOYHbIMU KpeanTamn. KpeanTHbIM pbIHOK NOCTaBAseT
AN npasmTenbcTBa, 6aHKOB 1 KOpnopauun 40JAroCpoYHbie MHBECTULMOHHbIE pecypcChbl.
Me>XX6aHKOBCKMWN PbIHOK - 3TO COCTaBHAasA YacCTb pPblHKa CCYAHbIX KAanNnTasioB; HA 3TOM
pbiHKe BpeMeHHO cBoboaHble AEeHbIM pa3MelalnTca mexagy baHkamu B Buge
MeXXBaHKOBCKMX 0erno3nToB Ha Hebonbwmne cpokn. Ha y4ETHOM pbIHKE F1aBHble
WHCTPYMeHTbl obpalleHns o4eHb MOBUIIbHbI U IMKBUOHbLI - 3TO BEKCENA n
KpaTKOCpOYHble obsa3aTenbCcTBa. BantoThle pbIHKM MMET AeS10 C MeXAYHAPO4HbIM
NNaTéXHbIM 060pPOTOM N AeHEeXXHbIMU 06a3aTeNnbCTBaMU UL, (KDPUANYECKUX U
hur3nyecKknx) pasHbolx CTpaH. MNaBHasa PyHKLUMA (UHAHCOBOIrO pbiHKa: NepeBos
BPeMEHHO 6e34eNCTBYIOLWNX OEHEXHbLIX CPeaCcTB B CCYAHbIN KannTasa. PUHAHCOBbLIN
PbIHOK, KaK 1 BCE PbIHKW, BbINONHAET psag APYrux QyHKUUN: - Mobunnsaumsa n
AKKYMYaumnsa BpeMeHHO CBOBOAHbIX AeHEXHbIX cpencTB. PMHAHCOBbLIN PbIHOK
npeasnaraeT pas/inyHble NyTu BNOXKEHUS aeHer [na nosyyeHns goxona oT BpeMeHHOo
CBOOOAHbIX OEHEXHbIX CPeaCTB MOXHO BJIOXKUTb UX B LLeHHble ByMarun nam oTKpbITb
0erno3nTHbIN CHET B baHKe. B ganbHenwem ana mobmnnmsaumm cpencTs A4O0CTaTOYHO
nponaTb LUeHHble Bymaru nam B3aTb KpeauT B baHKe. - pacnpenesneHne cBoboaHbIX
hrHaHCOBbLIX CpeacTB. PNHAHCOBbLIN PbIHOK obecneynBaeT NnepemelleHmne KanmTana
MeXAy pa3/IMYHbIMK OTpacaaMu. PeiHOK obecneymBaeT MHBECTULUN KannuTasioMm,
HeobXoAMMbIM MO CPOKaM N CTPYKType. CBoboaHble AeHbrin 0bbeanHATCA B bonbLume



CYMMbI, 0OCTATOYHbIE A1 UHBECTULMIA, N 3aTeM NPEBpPALLATCA B CCYAHbIN KanuTal. -
nepepacnpegennTensHas pyHKUNS. Kak TO/IbKO BCe A€HbI M MOBUIN30BaHbI U
pacnpeneneHbl, A58 PMHAHCOBOIO pblHKa OCHOBHOW 3a4a4el CTaHOBUTCS 3a4a4a
obecrneyeHunst MOCTOAHHOIO ABUXXEHUS N pacnpenesieHns CpeacTB. - NoBbllIeHne

3 PEKTUBHOCTU SIKOHOMUKN., DKOHOMUKA MOXKET HOPMaibHO (PYHKLIMOHMPOBATL TONLKO
MPUY NOCTOSSHHOM [OBV)XEHUN OEHE)XHbIX CPeACcTB MexXxay drpMamMm, YaCTHbIMU nLLAMN,
6aHKaMn, NpeanpUATUAMN N rocyaapCTBOM. OCHOBHbLIM MEXaHU3MOM, obecnevynBatoLL M
3TO NOCTOSIHHOE NepefiMBaHne KanuTana, ABNaeTcs PUHAHCOBLIN PbIHOK. MoMUMO
nepepacnpeneneHns 4eHexHbIX CpeacTB, Ha (PMHAHCOBOM pbiHKe 06s13aTeNbHO
NPOUCXOANT U NnepepacrnpeneneHme puckos. K npumepy, ecin Bbl JagnTe CBOEMY
3HAaKOMOMY B [0JII, U OH BaM ero He BEPHET, pUCK HeBo3BpaTa byaeT Ball Le/INKOM U
MOJIHOCTbIO, U Bbl HE MOJIY4YNUTE HE TOJIbKO HUKAKOWM MPubbIaN, HO N CBOUX COBCTBEHHbIX
neHer. A BOT eC/11 Bbl NOJIOXXNUTE AeHbIMM Ha AEeMN03UTHbIA CYET B 6aHKe, U Ball 3HAKOMbIN
BO3bMET B 3TOM HaHKe KpeauT, TO pUCK HEBO3BpaTa pacnpenennTcs ewé n Ha baHk. A
Bbl JOMOJIHUTENLHO MOJIY4YNUTE AOXO0A B BUAE NPOLEHTOB OT Pa3MeLLeHNs BPEMEHHO
CcBOOOZIHbIX AEHEXHbIX CPeACcTB.

MNpoBeneM aHann3 AMHaMUKN N CTPYKTYpbl Npubbiin OO0 «bacTtuoH» 3a 2013-2015 rr.,
NCMOoNb3ysA AaHHble Tabnuubl 13.

Tabnuua 13- AHanNn3 QUHAMUKN N CTPYKTYpbl Npnbbinmn OO0 «bacTnoH» 3a 2013-2015
rr., ToiC. py6.

2013 2014 2015 N3M. 3a
rog rong ron 2013-2015

HanmeHOBaHMe Noka3aTend

Bblpyyka (HEeTTO) OT NpoAakn ToBapoB 21156 28740 34140 161,4

CebecToMMOCTb NMPOoAaHHbIX TOBAPOB, MPOAYKLWN,

0aboT, ycnyr 18454 25455 30341 164,4

Banosas npunbbinb 2702 3285 3799 140,6

KomMmmMep4yeckne pacxonbl 1583 2085 2478 156,5



Mpunbbinb (Y6bITOK) OT Npoda< 1119 1200 1321 118,1

Mpo4une pacxonbl 26 48 75 288,5

Mpunbbinb (ybbITOK) A0 HanoroobnoxxeHus (ctpokn 1093 1152 1246 114,0

Hanor Ha I'Ipl/l6b|)'|b N NHble aHaJIorn4Hble

26 48 67 257,7
obsa3aTeNibHbIe NJaTeXun

Mpunbbinb (y6bITOK) OT 0ObIYHON AEeATEeNbHOCTH 1067 1104 1179 110,5

Yuctasa npmbbinb (HepacnpeneneHHasa Npubbiib

1067 1104 1179 110,5
(ybbITOK) OTY4ETHOro nepmnopaa) (CTpokun

Ha ocHoOBaHMM gaHHbIX Tabnanubl 14 MOXXHO caenaTb C/eayoL i BbiIBOA,:

- npubbiNb OT Npoaak Bbipocsa Ha 118,1% 3a nepuog ¢ 2013 r. no 2015 r,;

- POCT 4nucTom Npubbinm 3a aHaANOrNYHbIN Nepuod coctasmn 110,5%.

HaHHble yKa3bIiBalOT Ha NPUBLINIbHYIO AeATENbHOCTb aHaIM3NPYyEMOro NpeanpuaTuns.

OAHaKo POCT KOMMEPYECKUX PacXo[0B CBUAETENbLCTBYET 0 HEOOXOAMMOCTUN UX aHaIn3a
C uenbio HegonyLeHns HeoboCHOBAHHOMO X pocTa.

IlaHHasa cTaTbs OKa3blBAE€T 3HAYNTEJIbHOE BANSAHNE Ha pe3ysbTaT PUHAHCOBOMN
DesATeNbHOCTN.

Onsa oueHkn adppekTuBHOCTM paboTel OO0 «bacTnoH» 3a 2013-2015 rr. B LenomMm,
0OXOOHOCTU Pa3/INYHbIX HanpaBJeHN OeAaTesNbHOCTM (NPON3BOACTBEHHON,
npeonpuHNMaTEeNbCKOW, UHBECTULMOHHOMN) Obl/IN pacciYMTaHbl NokKasaTenu
peHTabenbHOCTU, XapakKTepusyowme OTHOCUTENIbHYIO AOXOAHOCTb AN NPUBLINBHOCTD,
n3MepsieMyto B npoueHTax K cebectommocTum npoaykuum (Tabnmnua 14).

Tabnuua 14 - PacyeT noka3atenen peHTtabenbHocTn OO0 «bacTUOH»



2013
rog

HanmeHoOBaHMe NokKa3aTend

1. Bblpy4yka OT peanu3auunm ToBapos, ThiC. pyod. 21156

2. CebecToMMOCTb NPOAaHHbIX TOBApPOB, ThiC. pyb. 18 454

3. CpenHeronoBas CTOMMOCTb aKTUBOB, ThiC. py6. 4300

4. CpegHerogosasi CTOMMOCTb cobcTBEHHOr0

200
KanuTana, TbiC. pyb.
5. CpegHerogoBas CTOMMOCTb OCHOBHbIX 160
NPOM3BOACTBEHHbIX POHAOO0B, ThiC. py6
6. Banosas npubbinb, Thic. pyb. 1702
7. banaHcoBas npubblb, ThiC. pyoO. 1093
8. Yuctasa npubbinb, ThiC. pyod. 1067

9. PeHTabenbHoCTb 3aTpaT ((CTp.6:cTP.2)x100%) 9,2

10. PeHTabenbHOCTb Npogax ((cTp.6:cTp.1)x100%) 8,0

11. Obwasa peHTabenbHOCTbL aKTUBOB

25,4
((cTp.7:cTp.3)x100%)

12.®oHpopeHTabenbHOCTL ((cTp.7:cTp.5)x100%) 683,1

2014
ron

28740

25 455

6880

710

580

2285

1152

1104

9,0

8,0

16,7

198,6

2015
ron

34140

30 341

9670

1400

1100

2799

1246

1179

9,2

8,2

12,9

113,3

N3M. 3a
2013-2015

12984

11887

5370

1200

940

1097

153

112

0,0

0,2

-12,5

-569,9



Kak BUAHO 13 gaHHbIX Tabnanubl 15, 3a 2013-2015 rr. y OO0 «bacTmnoH» HabnwogaeTcs
CHU>)XeHWne 3Ha4YeHnn nokasatenem peHTabenbHOCTM aKTUBOB M OCHOBHOIO KanuTana.
PeHTabenbHOCTb AEeATENbHOCTN OCTaeTCa Ha HEM3MEHHOM YPOBHE.

Noka3aTenb peHTabenbHOCTU 3aTpaT NoKasbliBaeT, CKOJIbKO BasioBon Npubbinn (B
npoueHTax) npuxoanTtcsa Ha 1 pyb. cebecTommMoCcTn peannsoBaHHOM npoaykuun. Ecnuv B
2013 n 2015 ropgax 3Ha4vyeHue rnokasaTens peHTabenbHocTy 3aTpaT OO0 «bacTUOH»
cocTtasuno 9,2 %, To B 2014 3TOT nokasaTeslb HE3Ha4YNTesIbHO CHMXXanca u coctasun 9,0
%, 4TO CBMAETEeNbCTBYET 0 HEGONLLLIOM CHMXXEeHUN cebeCToMMOCTN peannsyemon
NPOAYKLWW, NOBbILLEHUN HALLEHKN.

Noka3aTenb peHTabenbHOCTU Npofaxk (NoKasaTeNb XapakTepulyeT 3pPpeKTUBHOCTb
npeanpuHNMaTesIbCKOW AeATEeNbHOCTU (CKOMIbKO BanoBoM Npubbinn (B Konenkax nam B
npoueHTax) nMmeeT npeanpuatTue ¢ pybnsa npogax)), CBUAETENbCTBYET O TOM, YTO B
2013 n 2014 roay c kaxxgoro pybnsa npogax OO0 «bacTMoOH» Noay4nsio 8 koneek
npubbinu, a B 2015 roay - 8,20 konenkun (3HavyeHMe nokasaTtens Bbipocso Ha 0,2 %).

Obwasn peHTabenbHOCTb akTUBOB Mo banaHcoBon NPUbLINM NMOKa3bIBaAeT, CKOJIbKO
AEeHEeXXHbIX eAnHUL, Npubbinn (Koneek) noay4eHo npeanpuaTuem ¢ eaAuHULbl CTOMMOCTN
aKTMBOB (1 py6ns) HE3aBNCUMO OT NCTOYHMKOB MPUBJIEYEHNA CPencTB.

3Ha4veHue nokasaTtensa peHTabenbHoCcTN akTMBOB OO0 «bacTuoH» CBMAETeNnbCTBYET O
TOM, 41O C 1 pybnga ctommocTn akTmeoB B 2013 roay 661210 nosyveHo 25,4 konenkun
npunbbinn, a B 2015 roay - 12 Koneek (3Ha4yeHWe NoKasaTens CHU3UOCh).

doHpopeHTabenbHOCTb NOKa3biBaeT 3PPEKTUBHOCTb UCMOJIb30BAHNA OCHOBHbIX CPeACTB
N Npo4nx BHeobopOoTHbIX akTnBOB. B 2015 roay doHaopeHTabenbHocTb OO0 «bacTmnoH»
cocTtaBuna 113%, cnegoBaTenbHo, Ha 1 py6sb, BIOXXEHHbLIN B OCHOBHbIE CpeaAcTBa,
npuxoantcsa 113 koneek 6anaHcoBon NpubbiNK. PacCHnTaHHbIE NOKa3aTenu
doHpopeHTabenbHocT OO0 «bacTMOH» CBMAETENLCTBYIOT O CHUXXEHMM 3a 2013-2015
rr. 9PEeKTUBHOCTN NCMNOJSIb30BAHMNA OCHOBHbIX (DOHO0B.

HaHHble 06 obbeMax Npofa>k NPOAYKLUMN B pa3pe3e OCHOBHbIX TOBAPHbIX Py
npeacTtasneHbl B Tabnanye 15.

Tabnuua 15-AnHamMunka peanmsyemon npoaykumm OO0 «bacTnoH»

ToBapHasa rpynna 2013 ron 2014 rop 2015 rog Temn pocTa



2014/2013

Msarkasa mebenb

KyXHun

KopnycHasa mebenb

JeTckaa mebenb

2014/2015

10009 14680 17172 146,7 117,0

2886 3365 3711 116,6 110,3

5283 7447 8433 141,0 113,2

2979 3248 4827 109,0 148,6

O6bwunn obvem Nnpopax 21156 28740 34140 135,8 118,8

ObLwmnm obbem peanmsyemon nNpoaykumm no sngam npogykumm OO0 «bacTtmoH» B 2015
r. no cpaBHeHuto ¢ 2013 r. BbIpoC Ha 46,7%., a B 2015 r. no cpaBHeHuto ¢ 2014 r. - Ha
17% T.p. Mpn 3TOM, HanboNbLLINN NPUPOCT AOCTUrAETCS 3a CHET rpynmnbl NPOAYKLUNN

MArkas mebenb.

CTpYKTYpy peanusyemoin npoaykumm OO0 «bacTnoH» npusenem B Tabnuue 16.

Tabnuua 16 - CTpykTypa peanusyemon npoaykumm OO0 «bacTUOH»

ToBapHasga rpynna

Msarkas mebenb

KyXHun

KopnycHasa mebenb

JeTckaa mebenb

Temn pocTa
2013rop 2014ron 2015ron
2014/2013 2014/2015

47,31 51,08 50,3 3,77 -0,78
13,64 11,71 10,87 -1,93 -0,84
24,97 25,91 24,70 0,94 -1,21
14,08 11,30 14,14 -2,78 2,84



Obwunn obbem npoaak 100 100 100 - -

Kak BngHo n3 Tabnunubl 16, OCHOBHYIO 4010 B CTPYKTYype npoaak OO0 «bacTuUoH»
3aHMMaloOT MAarkaa mebensb.

CyLLeCTBEHHbIX U3MeHEeHUN B CTPYKTYype npoaax 3a nepuofd 2013-2015 rr. He
npon3sowso. B 2014 r. no cpaBHeHuto ¢ 2013 r. yBennynaacb Aona msarkom mebenm Ha
3,77%, He3Ha4YnTeNnbHO KopnycHon mebenn - Ha 0,94, B 2014 r. no cpaBHeHuto ¢ 2015 r.
- OoNs NpoaykKuun ana getckonm mebenn Ha 2,84%.

B 2014 r. no cpaBHeHuto ¢ 2013 r. cHU3MNacb Aonsa B obuwem ToBapoobopoTe KYyXOHHOM
Mebenun - Ha 1,93% n netckon mebenn - Ha 2,78, a B 2015 r. no cpaBHeHuto ¢ 2014 r. -
nona markon mebenun - Ha 0,78%, KyxoHb - Ha 0,84.

Bce 3TO roBOpuUT 0 CMELEHNN NOTPEBNTENBCKNX NPeanoYTEHUN B CTOPOHY YBENYEHUS
CMpoca Ha MArkyt Mebesib 1 KOpnycHyto mebens.

2.3. ®aKTOpHbIN aHann3 Npmbbinm

C uenbio BbIIBNIEHUSA pe3epBOB pocTa PuHaAHCOBbIX Noka3aTtesnien OO0 «baCTUOH»
npoeenemM GakTOPHbIN aHaIN3 PUHAHCOBbLIX NMoKa3aTtenen. MHpopmaymnoHHom 6azon gngd
npoesefeHnsa PakTOPHOro aHanusa asnseTca popma Ne2 «OT4eT 0 NpUbbINIAX U
yObITKax».

Tabnuua 17- NcxoaHble gaHHble AN NnpoBedeHns PaKTOPHOro aHaansa npmubbinm ot
nponax, ToiC.pyb.

N3mMeHeHNe
Moka3aTenb 2014rop 2015ron

+,- %
Bblpy4Ka OT npoaaxk 28740 34140 1298418,8
CebecToMMOCTb NMPOAAHHbLIX TOBAPOB 27540 32819 5279 19,2

Mpubbinb OT Npofak 1200 1321 121 10,1



3aTpaTbl Ha pybnb peannsosaHHon npoaykuum 0,958 0,961 0,003 0,3

3mMeHeHne npubbinm oT peann3oBaHHOW NMPOAYKLWN, ThiC.pyb.
Al =111 -0, (14)
roe

AlN - npupocT Npubbin 0T peann3oBaHHON NMPOAYKLUNN B OTYETHOM oAy Mo CPaBHEHMIO
c 6a30BbIM FrOO0M;

M1 - BennymHa Npubbinm B OTYETHOM roay;

M0 - BennymHa npmbbiin B 6a3oBoM roay;

AN = 1321-1200 =121

N3meHeHne Npnbbinn 0T peann3oBaHHON NPOAYKLNN B 3aBUCMMOCTMW:
- OT npupocTa obbemMa peanunsaunu

Alpn =0 x K1 -MN0 (15)

roe

K1l-pocT o6bemMa peanmsaumm B OTYETHOM rogy no CpaBHeHUO C 6a30BbIM.
Alpn = 1321 x 1,188 - 1200 = 369

- OT cHUXeHnsa cebeCToMMOCTU peasin30BaHHOM NPOaYKLUN

01

Allc = (3pn - 3ppn ) x PMN1 (16)

roe

01

3pn, 3ppn - 3aTpaTbl Ha pybab peannsoBaHHOM NPOAYKLUN B BAa30BOM 1 B OTHETHOM
roay, py6.;

PMN1 - o6bem peann3oBaHHOW NPOAYKLMN B OTYETHOM roay, ThiC.py0.



Allc = (0,958 -0,961) x 34140 = -102

AHanuns akTopoB, BANSAIOWMNX Ha U3MEHEHUN NPUbbINN OT peasn30BaHHOW NPOaYKL MK
CBUOETENbCTBYET O TOM, YTO:

OUHAHCOBbLIN PbLIHOK U €ro CTPYKTYpa - LOCTAaTO4YHO NONynsipHasa N MHTepecHas TemMa Ha
cerogHAWHNM aeHb. ®HaHCOBbLIN PbIHOK MJIaHeTbl BK/YaeT B ceba HaunoHaslbHble U
MeXXAYHapo4Hble PbIHKM, KOTOpble obecnevynBatoT akKKyMynsaumnto, HanpassaeHne u
nepepacnpeneneHmne geHer Mmexany cybbekTamm pblIHOYHbIX OTHOLIEHUIA NOCPeaCcTBOM
Pa3/INYHbIX PUHAHCOBLIX YYpeXXAEeHUN ANs TOro, 4Tobbl 4OCTUYb ONTUMAJSIbHOIO
COOTHOLUEHMNA Cnpoca U npennoXXeHna Ha Kanntasn. PUHAaHCOBLIN PbIHOK N ero
CTPYKTYpa UrpatT BaXXKHENLLYO poJlb B MUPOBOW SKOHOMUKE. [leHeXHbI CeKTOop, B
KOTOPbIN BXOOUT (PMHAHCOBLIN U KPpeAUTHbIN CEKTOP, NpeacTaBnseT cobon A0OBOJILHO
crneuundunyeckyo popmaunto ¢ goxogamu n obopotamu. PMHaAHCOBbLIN PbIHOK
npenHa3sHayeH An4a oka3aHus obecTBy PUHAHCOBLIX YCYr U CHab)XeHns ero geHbramm
B HY)XKHOM MeCTe B HY>XHbIN MOMEHT. MO>XHO CKa3aTb, 4TO Ha (PUHAHCOBOM pPbIHKE
crneundnyecknm ToBapoM SABNAOTCA AeHbrn. PbIHOK hMHaAHCOB NpeacTasaseT cobon
CUCTEMY HEKOTOPbIX OTHOLLUEHUIN U onpeaesieHHbI MexaHn3Mm cbopa n nocnenyouero
nepepacnpenesneHns Ha OCHOBE KOHKYpPeHUNN (OUHAHCOBbLIX PECYpPCOB Mexxay
rocygapcTBaMu, panoHaMu, oTpacsasaMn U oTAeNbHbIMU eguHNLaMn. PMHAHCOBbLIN PbIHOK
N ero CTPyKTypa A0CTaTOYHO C/I0XKHA. Pa3fensoT ero Ha pag CeKToOpoB, cpenn KoTopbIX
bOHAOO0BbLIN, CTPAaXOBOW, MHBECTULMOHHbIN, BasIlOTHbIA, KpeaAUTHbIN. OBbeKkTOM Kynan-
npoAa>ku ABNAITCA PUHAHCOBbIE pecypcbl. O4HaKo cnenyeT 3aMeTUTb, YHTO UMeKTCA
HEeKOTOopble pPa3/In4yusa COeJIOK B Pa3HbIX CeKTOpax pblHKa pruHaHcoB. Ecnun, K npumepy,
Ha pbIHKE KpeanToB OEHbIM NMPOAATCA U NOKYNATCA Kak TakoBble, TO Ha (DOHA0BOM
npoOatT NMpaBa Ha y>e co3faHHble nan byayuime neHexxHble Aoxoabl. PUHAHCOBbLIN
PbIHOK 1 €ro CTPYKTYypa MOXeT BblTb pacCMOTPEHA C Pa3/INYHbIX TOYEK 3peHUS. PbIHOK
(PMHAHCOB - 3TO He TOJIbKO CPeACTBO AJ1A NepepacrnpeneneHnsa geHer B SKOHOMUKe, HO U
rnokasaTesb 0bLLero CoCToOAHNSA SKOHOMUKKM rocygapcTea U Mupa. CyTb ero He TOJIbKO B
nepepacnpeneneHnn UHaHCOB, HO U B onpeaesieHUn pa3HbiX HanpaBsEeHUN 3TOro
camoro nepepacnpegeneHuns. IMeHHO Ha pbiHKE PMHAHCOB MOXXHO OMpeaennTb caMble
3(ppekTuBHbIE Chepbl, KyLa MOXKHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTYpy
hbMHaAHCOBOro pbiHKa 06bLIYHO NPEACTaBAAOT B BUAE COBOKYMHOCTM PblHKA AEHEr,
KanuTasnoB N KpeAUTHOro pbiHKa. Nog AeHeXXHbIM noapa3ymMesatoT obnacTb
(PMHaHCOBbLIX MHCTPYMEHTOB, KOTOpPbIE MMEIKT CPOK obpalleHnsa 0o roga. PbIHKOM
KannTasioB Ha3blBalOT PbIHOK A0JIFOCPOYHbLIX N CPpeaHECPOYHbIX aKTUBOB, TO €CTb
obnunrauvn, akumn n ccya. KpeamTHbIN XKe - 3TO PbIHOK U A0JNOCPOYHbIX, U
CpefHeCpPO4HbIX, U KPAaTKOCPOYHbIX cCy. MpakTU4eckn Mexxay HUMU Henb3s NpoBecTun
4yeTKylo rpaHuuy. PaboTa pbiHKa (PMHAHCOB O4Y€Hb TECHO CBSA3aHa C TaKUM NOHATUEM,



KaK MpoLeHTHas CTaBKa, TO eCTb LieHa ToBapa "AeHbrn", Kotopbin 6611 NpoaaH B hopme
Kpeonta. UMeHHO chopMmnpoBaHMe paLMoOHaIbHOW CUCTEMbI MPOLLEHTHbLIX CTaBOK
ABNAETCA 04HOM N3 Hanbosee BaXKHbIX PYHKUNA (PUHAHCOBOIO pbiHKA, TakK Kak
oKa3blBaeT 6onbLlioe BANAHME Ha 3P PEKTUBHOCTb SKOHOMUKN. PYHKLNN (PUHAHCOBOIO
pblHK@ 0O0CTaTO4YHO OBLWNPHBI. K HUM OTHOCUTCS, B NepBYIO o4epenb, Nepesine v
nepepacnpenesieHmne KannTasnos. TakXe QYyHKUMAMN 9BAAIOTCA cneaytoumne:
MeXXBpeMeHHas TOProBJif, KOTOpPas CHMXXaeT U3LEPXKKU LLMKIIOB SIKOHOMUKMN, YCKOpEHne
LeHTpanm3aumm n KOHUEeHTpaumMmn KanmTtanos, COAENCTBME NpoLeccy BOCNpon3BoaCcTBa
6e3 nepepbiBa. PNHAHCOBLIN PbIHOK POCCUN Ha COBpEMEHHOM 3Tane pasBuTuUSa nmeeTt
cBOM 0CcO06eHHOCTU. Bo-nepBbiX, 3TO [OCTAaTOYHO pe3Kasa gudgepeHunaumnsa ypoBHs
pa3BUTUA NO pernoHaM. Bo-BTOpbIX, OrpaHUYeHne NCMosb3yeMbIX MHCTPYMEHTOB MO
HOMeHKNaType. Takxe cnenyeT OTMEeTUTb, HTO MMEHHO KoOMMep4Yeckne 6aHKn ABNAOTCS
Ha ()UHAHCOBOM PbIHKE OCHOBHbIMW areHTaMn U UMET NMPenMyLLeCTBEHHOE MOJI0XKEHME.
OaHom n3 ocobeHHOCTEN ABNAETCA Yy30CTb (PUHAHCOBOIO pblHKA, KOTOpas obycnosneHa
OBYMSI CEKTOPAMM - SMUCCUOHHbIX ByMar n 3apybe>xHon BasntoThbl.

Y Ka)K[4on CTpaHbl €CTb CBOWU onpefesniéHHble (PUHAHCOBLIE YYpeK4eHUS, KOTOpble MOryT
OT/INY4ATbLCSA MO MHOMMM MNPU3HaKaM: poay OesaTeNbHOCTU, pa3Mepy, KOMMNAeKCy
npegocTaBnasemMblx ycnyr. Ho BMecTe € TeM, y BCEX YYpPEXAEHNN TaKoro Bnga ecTb pag
obwnx pyHKUNN, KOTOPLIA HE 3aBUCUT OT PACCTOAHUN N MECTHOMN Creundukn: ¢ nx
MOMOLLLbIO pa3BMBAETCA SKOHOMMKA U YCTaHaBIMBAOTCA MeXAyHapoaHble CBA3U. PbIHOK
CCYAHbIX KannTanoB Uan (PMHAHCOBbLIN PbIHOK - 3TO CBOeOOpa3HbIN MeXaHN3M, KOTOPbLIN
obecrneymBaeT nepepacnpenesieHne KannTana Mexgy 3aeMuwmKaMmm n kpeautopamm c
MOMOLLbIO MOCpeaHNKOB. PUHAHCOBLIN PbIHOK MMeEeT OpraHn3aunoHHY hopMy -
KOMMNJIEKC KPEAUTHbIX YYpPEeX AEHNIN, KOTOPbIE NMepeHanpaBiainT eHEXHble cpeacTBa OT
3aémuwmnkos cobcTtBeHHNKaM n HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NEPENTW HA CAWT Ha npaBax
peknamMbl PUHAHCOBbLIN PbIHOK: CYLLHOCTb N PyHKUMN CCyOHbIN KanuTan - 3To 6a3unc, Ha
KOTOPOM MOKOUTCHA PUHAHCOBbLIN PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBaApOM» Ha
(PMHAHCOBOM pbIHKE C/y>XaT AeHbru, UX NpoaatoT, NoKynatT n bepyT B BUOe 3aMMOB.
®UHAHCOBbLIN PbIHOK COCTOUT U3 AEHEXXHOro pblHKa (KOTOpPLIN, B CBOKO o4epenb,
BK/It04aeT MeXBaHKOBCKMN PbIHOK, Y4ETHbIA PbIHOK N Ba/IIOTHbIN PbIHOK) U PbIHKa
KanuTana (OH COCTOUT U3 pblHKa LEeHHbIX ByMar, 1 pblHKa cpeaHeCcpPOYHbIX 1
OONTrOCPOYHbIX KpeanToB). IeHeXHbIN PbIHOK NpeacTaBsieH KPaTKOCPO4YHbIMUN
KpeouTHbIMKU onepaunamu (0o roga). PbIHOK KanuTana «3aHUMaeTCsa» akumsamn,
obnnraunsamm, cpenHe- U A40AroCPOYHbIMU KpeanTamMmn. KpeanTHbIM pbIHOK NOCTaBAseT
ANnsa npasmTenbCcTBa, 6aHKOB 1 KOpnopauuii A0JAroCpoYHbie MHBECTULIMOHHLIE pecypChbl.
Me>X6aHKOBCKMIM PbIHOK - 3TO COCTaBHAA 4YaCTb PblHKa CCYAHbIX KANNTAI0B; HAa 3TOM



pbiHKE BpeMeHHO cBO6ogHbIE AEHbIV pa3MellatoTca mexay baHkamm B BUae
MeXXBaHKOBCKMX 0erno3nToB Ha Hebonblwmne Cpokn. Ha y4ETHOM pbIHKE F1aBHble
WHCTPYMEHTbI obpalleHnsa o4eHb MOBUbHBLI U IMKBUOHBLI - 3TO BEKCENS U
KpaTKOCPO4YHblie 0bs13aTenbCTBa. BantoTble pbiHKM MMEKT Aes0 C MeXXAyHapoaHbIM
NAaTéXHbIM 060OPOTOM N AeHEeXXHbIMU 06A3aTeNbCTBaMM NnL, (lOpnanNyeckux n
hur3nyecKnx) pasHbolx CTpaH. [NaBHaa PyHKUMA (UHAHCOBOIrO pbliHKa: NepeBo
BpeMeHHO 6e30eNCTBYIOWNX AEHEXHbIX CPeACTB B CCYAHbIN Kanntan. PUHAHCOBbLIN
PbIHOK, KaK 1 BCE PbIHKW, BbIMOJHAET pag ApYyrnx pyHKUUn: - mobmnnmsaumns n
aKKYMYyNsaumnsa BpeMeHHo cBOBOAHbLIX AeHEXHbIX cpeacTB. PUHAHCOBLIN PbIHOK
npegnaraeT pasjinyHble NyTU BNOXKeEHUA aeHer 8 nonyyvyeHns goxona oT BpEMEHHO
CcBO6OAHbBIX OEHEXHbIX CPEeACTB MOXXHO BJIOXKUTb UX B LLeHHble ByMarun nam oTKpbITb
0erno3nTHbIN CHET B baHKe. B ganbHenwem ona mobmnnmsaumm cpencTs 4O0CTaTOYHO
npoaaTb LeHHble Bymarn nam B3aTb KpeauT B 6aHKe. - pacnpenesneHne cBoboaAHbIX
h1HaHCOBbLIX CpeacTB. PNHAHCOBbLIN PbIHOK 0becneymBaeT nepemelleHmne KanmTana
MeXXAy Pa3/IMYHbIMM OoTpacaaMun. PbiIHOK obecnevynBaeT NMHBECTULUN KanNNTasioMm,
Heobx0aAMMbIM NO CPOKaM U CTPYKType. CBoboaHbIE AeHbIM 0bbeanHAOTCA B BonbLune
CYMMbI, AOCTaTO4YHbIE OJ19 UHBECTULWNW, N 3aTEM NpeBpaLLlatoTCs B CCYAHbIA KanuTan. -
nepepacnpegenmtenbHas QyHKUNSA. Kak TONbKO BCe AeHbrim Mobunmn3oBaHbl 1
pacnpeneneHbl, 414 PUHAHCOBOro pblHKa OCHOBHOW 3a4a4en CTaHOBUTCS 3adada
obecrnevyeHmna NOCTOAHHOIO ABUXKEHMA N pacnpeaesieHns CPeacTB. - NOBbIWEHNE
SPPEKTUBHOCTU SKOHOMUKN. DKOHOMUKA MOXKET HOPMaJibHO PYHKLMOHNUPOBATb TOJIbKO
MpPwY NOCTOSAHHOM ABUXXEHUW OEHEXHbIX CPeaACcTB Mexay hrupmMamMm, HaCTHbIMWU JIMLLAMUA,
baHkamMu, NnpegnpuaTUaMn U rocyaapctsoM. OCHOBHbLIM MexaHU3MoM, obecne4ymBatoLinm
3TO NOCTOAHHOE nepesimBaHne KanuTtana, aBageTcs PUuHaHCOBbIN PbIHOK. [ToMUMO
nepepacnpeneneHnsa geHexXHblix cpencTs, Ha PUHAHCOBOM pbliHKE 0b65A3aTesibHO
npoucxoanT 1 rnepepacnpeneneHne puckos. K npumepy, ecnm Bbl jaamte cBoemMy
3HaKOMOMY B O0JIF, U OH BaM ero He BEPHET, pUCK HeBO3BpaTa byaeT Baw LENKOM 1n
MONIHOCTbIO, U Bbl HE MOJIY4YUTE HE TOJIbKO HUKAKOW Npunbbiin, HO U CBOUX COBCTBEHHbLIX
JeHer. A BOT eC/11 Bbl MOJIOXKUTE OEHbIMN HA OENO3UTHbLIN CHET B BaHKe, 1 Ball 3HAKOMbIN
BO3bMET B 3TOM baHKe KpeawuT, TO PUCK HEBO3BpaATa pacnpenenntcs eweé n Ha 6aHk. A
Bbl LOMOJIHNTEJIbHO NONy4YnuTe A0X04 B BUAE NPOLEHTOB OT pa3MeLleHNss BPEMEHHO
CcBO6OAHbIX AEHEXHbIX CPeacTB.

- OT NpupocTa o6beMa peannsauunm NpUpocT Npmbbian coctasun 369 Thic.pyo.

- OT yBem4yeHus cebecToMMOoCTN peasin30BaHHON NPOAYKLUN CHUXXKEHUE Npubbiin
cocTtasunno 102 TeiC.pyb.

Bcero npupocTt npubbian coctasun: 369-102 = 267 ToiC.pyb.



@aKTOPHbIN aHaIN3 MoKasaJs, 4TOo 3a CYeT pocTa cebecTomMMoCTu NpubbIIbL CHU3WUNACh
COOTBETCTBEHHO Ha 267 ThiC. pyb.[laHHbie aKTOPHOIro aHaAn3a oTpMUaTESIbHO
xapakTepusyT gesatenbHOCTb OO0 «bacTtnoH» 3a 2013-2015 roagbl, MOXXHO rOBOPUTL O
HeynoB/NEeTBOPUTESIbLHOM KavyecTBe nosy4yaemMon npubbinm, Tak Kak nosydeHmne npunbsinm
rnaBHbIM 06pa3oM NPOU30LLIO 33 CHET yBenyeHusa cebectommMmocTu NpoayKLunn.

SAKJIIOMEHUE

B paboTe n3noxxeHbl TeopeTU4eCcKme n NpakTUYeCKmne BonpocChl, Kacatowmecs aHaamsa v
OUEeHKMN hMHaAHCOBbLIX NoKa3aTesnen geatenbHocTn OO0 «bacTUOH».

®VHAHCOBbLIN PbIHOK M €ro CTPYKTYpa - A40CTAaTOYHO NonynsapHasa n nHTepecHas TeMa Ha
cerogHsAWHNM aeHb. ®HaHCOBbLIN PbIHOK MJIaHeTbl BKJYaeT B ceba HaunoHaslbHble U
MeXOYyHapoOHble PbIHKW, KOTOpPble 0becnevynBaloT akKKyMynsaLUuto, HanpaBJieHNE n
nepepacnpeneneHmne geHer Mmexny cybbekTamm pbiIHOYHbIX OTHOLLEHUIA NOCPeaCTBOM
Pa3/IMYHbIX PUHAHCOBLIX YYpeXXAEeHUN ANs TOro, 4Tobbl 4OCTUYb ONTUMAsIbHOIO
COOTHOLLUEHMSA Cpoca 1 NPeasioXXeHNs Ha Kanntai. PUHAHCOBLIN PbIHOK U €ro
CTPYKTYpa UrpatoT BakHENLWY poJib B MUPOBON SIKOHOMUKE. [leHEe)XXHbIN CEKTOP, B
KOTOPbIN BXOOUT (PMHAHCOBLIN U KPpeAUTHbIN CEKTOP, NpeacTaBnseT cobon A0BOSILHO
cneyngunyeckyto gopmMaumio ¢ goxogamm n obopotamn. PMHaAHCOBLIN PbIHOK
npenHa3sHayeH An9 oka3aHus obecTBy PUHAHCOBLIX YCYr N CHabXXeHns ero geHbramm
B HY>)KHOM MeCTe B HY>XHbIA MOMEHT. MOXXHO CKa3aTb, 4TO Ha PMUHAHCOBOM pPbIHKE
crneundnyecknm ToBapoM ABNAOTCA AeHbrn. PbIHOK (hMHaAHCOB NpeacTaBaseT cobon
CUCTEMY HEKOTOPbIX OTHOLLUEHUN K onpeaesieHHbI MexaHn3m cbopa n nocneanyouero
nepepacnpenesnieHns Ha OCHOBE KOHKYpPeHUNN (OUHAHCOBbLIX PEeCYpCcoB Mexxay
rocynapcTBaMu, paioOHaMn, OTPaCassMnN N OTAENIbHbIMU eanHULaMn. PHaHCOBBLIN PbIHOK
N ero CTpykKTypa AOCTAaTOYHO C/I0XKHA. Pa3fensioT ero Ha psaf CEKTOPOB, Cpeaun KOTopbIX
hOHAOO0BbLIN, CTPAaXOBOW, MHBECTULMOHHbIN, BasIlOTHbIA, KpeaAUTHbIN. OBbeKTOM Kynan-
npoaa>kn aBNATCA PUHAHCOBbIE pecypchl. OQHaAKOo cnefyeT 3aMeTUTb, YTO MMEKTCS
HEeKOoTOpble pa3nyunsa CAENOK B pa3HbIX CEKTOpax pblHKa oMHaHCOB. Ecnn, K npumepy,
Ha PbIHKE KPeAUTOB OEHbI M NPOAATCA N NOKYMalTCS Kak TakKoBble, TO Ha (POHO0BOM
npoOalT NMpaBa Ha y>e co3faHHblie nin byayuime neHe)xxHble Aoxoabl. PUHAHCOBbLIN
PbIHOK 1 €ro CTPYKTYypa MOXeT BbliTb pacCMOTPEHA C Pa3/INYHbIX TOYEK 3peHUns. PbIHOK
(PMHAHCOB - 3TO He TOJIbKO CPeACTBO AJ1A NepepacrnpeneneHnsa neHer B SKOHOMUKeE, HO U
rnokasaTenb obLLero CoCToOAHNSA SKOHOMUKKM rocygapcTea U Mupa. CyTb ero He TOJIbKO B
nepepacnpeneneHmm UHaHCoOB, HO N B onpeaeneHnn pa3HbiX HarnpaBileHUN 3TOro
camoro nepepacnpegeneHums. IMEHHO Ha pbiHKE (PUHAHCOB MOXXHO OMNMpeaennTb caMble



3(ppekTuBHbIE Chepbl, KyLa MOXKHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTYpy
P1MHAHCOBOro pbiHKa 06bIYHO NPEeACTaBAAIOT B BUAE COBOKYMHOCTU PbIHKa AEHer,
KannuTanoB N KpeaUTHOro pbiHKa. o geHeXxHbIM nogpa3ymeBatoT 06,1acTb
(PUHAHCOBbLIX MHCTPYMEHTOB, KOTOPbIe UMEIKT CPOK obpalleHna 0o roga. PbIHKOM
KanuTaJioB Ha3blBalOT PbIHOK A0JIFTOCPOYHbLIX U CpefHECPOYHbIX aKTUBOB, TO eCTb
obnuraunn, akumnm n ccyn. KpeanTHbIN XKe - 3TO PbIHOK U O0TOCPOYHbIX, U
CpefHeCpPOYHbIX, N KPAaTKOCPO4HbIX CCya. [pakTnYeckn Mmexay HUMU Heslb38 NPoBecTur
4yeTKylo rpaHuyy. PaboTa pbiHKa (pHaHCOB 04YeHb TECHO CBSA3aHa C TaKUM MOHATUEM,
KaK NpoueHTHas CTaBKa, TO eCTb LieHa ToBapa "aeHbrn", Kotopbin 6bis1 NpoaaH B popme
KpeauTa. IMeHHO hopMumpoBaHMe pauMoHaibHON CUCTEMbI MPOLLEHTHbLIX CTAaBOK
ABNAETCA 04HOM U3 Hanbonee BaXKHbIX PYHKUUA (PUHAHCOBOro pblHKA, Tak Kak
OoKa3biBaeT 6osbLioe BANAHNE Ha 3PPEKTUBHOCTb IKOHOMUKN. PYHKLMN (PDNHAHCOBOIO
pblHKa 0OCTAaTOYHO OBLWNPHLI. K HUM OTHOCUTCSA, B MEPBYIO o4epeb, Nepesins n
nepepacnpegeneHne KkanuTtanos. Takxe PyHKLNAMN ABNAIOTCA Creytoline:
Me>XBpeMeHHas TOProBis, KOTopas CHUXXaeT U3Oep>XKU LUKIIOB SKOHOMUKUN, YCKOpeHune
LeHTpaan3aunm n KOHUeHTpaunum KanmTtanos, COAeNCTBME nNpoLeccy BOCNPON3BOACTBA
6e3 nepepbiBa. PUHAHCOBLIN PbIHOK POCCUN Ha COBpeMEeHHOM 3Tarne pa3BuTusa nmeert
cBoun ocobeHHOCTN. Bo-nepBbiX, 3TO AOCTAaTOYHO pe3kasa anddepeHunaumns ypoBHs
pa3BUTUA NO pernoHam. Bo-BTOpbIX, OrpaHU4YeHne NCcnosib3yeMblX UHCTPYMEHTOB Mo
HOMeHKNaType. TakxXxe crefyeT OTMEeTUTb, 4TO UMEHHO KOMMep4Yeckne baHkn ABNAIOTCS
Ha PUHaHCOBOM PbIHKE OCHOBHbLIMWN areHTamMm N NMeT NpenMyLLecTBEHHOE NOJI0XKEHME.
OpHonm n3 ocobeHHOCTeN ABNSETCS Y30CTb (DMHAHCOBOIO pbiHKA, KOTopasa obycnoBsieHa
OBYMSI CEKTOPAMM - SMUCCUOHHBIX ByMar n 3apybe>xHon BastoThl.

Y Ka)K[on CTpaHbl eCTb CBOW onpenesi€éHHble PUHAHCOBLIE YYpeK4eHUs, KOTopble MOryT
OT/IM4aTbCA NO MHOIMMM MPU3HaKaM: poay OeATeNIbHOCTU, pa3Mepy, KOMMNJeKCy
npenocTassigseMbiX ycayr. Ho BMecTe € TeM, Yy BCeX y4peKaeHU Takoro Bnaa ectb pajg
obwnx pyHKUNN, KOTOPLIA HE 3aBUCUT OT PACCTOAHUA N MECTHON Cneungukn: ¢ nx
MOMOLLbIO pa3BMBAETCHA SKOHOMMKA U YCTaHAB/IMBAKOTCA MeXXAyHapoAHble CBA3U. PbIHOK
CCYAHbIX KannTanaoB Uan (OPMHAHCOBbLIVN PbIHOK - 3TO CBOeOOpa3HbIN MeXaHU3M, KOTOPbIN
obecneymBaeT nepepacnpenenieHne KanuTasa Mexay 3aeMuimnKaMn n Kpegmtopamm
MOMOLLbIO MOCPEeAHNKOB. PNHAHCOBLIN PbIHOK MMEeT OpraHn3aunoHHYI0 popMy -
KOMMJIEKC KPEOUTHbIX YHPEXAEHNIN, KOTOPbIE NepeHanpaBnaoT eHEeXHble cpeacTBa OT
3aémumkoB cobcTBeHHNUKaM n HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute MEPENTW HA CANT Ha npaBax
peknaMbl PUHAHCOBbLIN PbIHOK: CYLLHOCTb N PyHKLUMN CCyaHbIN KanuTan - 3To 6a3uc, Ha
KOTOPOM NMOKOUTCHA (PUHAHCOBbLIV PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBapOM» Ha
(PMHAHCOBOM pbIHKE Cy>XXaT AeHblrn, UX NpoAatoT, NoKynawT n 6epyT B BUAE 3aiMOB.



®UHAHCOBbLIN PbIHOK COCTOUT U3 AEHEXXHOr0 pblHKa (KOTOpPbLIA, B CBOKO o4epenb,
BK/ItOYaeT MeXBaHKOBCKMIN PbIHOK, Y4ETHbIA PbIHOK N Ba/IlOTHLIA PbIHOK) U PbIHKa
KanuTana (OH COCTOUT U3 pblHKa LeHHbIX ByMar, 1 pblHKa cCpeaHeCcpPOYHbIX 1
OONTrOCPOYHbIX KpeanToB). leHeXHbIN PbIHOK NpeAcTaBsieH KPaTKOCPO4YHbIMN
KpeaAuTHbIMW onepaunsaMn (4o roga). PbIHOK KanuTasa «3aHMMaeTCa» akunsaMu,
obnuraunamu, cpegHe- n 4ONroCpPoOYHbIMU KpeanTamn. KpeanTHbIM PbIHOK NocTaBnaseT
ANnsa npaBmTenbCcTBa, 6aHKOB 1 KOpnopauui A0AroCpoYHbie MHBECTULIMOHHLIE pPecypChbl.
Me>X6aHKOBCKMIN PbIHOK - 3TO COCTaBHAA YaCTb PblHKa CCYAHbIX KANUTAJI0B; Ha 3TOM
pblHKE BpeMeHHO cBobogHbIe AeHbIK pa3MellatnTca mexay 6aHkamm B Buge
MeXXD0aHKOBCKMX 0erno3nToB Ha HebosbLline cpokn. Ha y4ETHOM pbIHKE F1aBHble
WHCTPYMEHTbI obpalleHnsa o4eHb MOOUbHBLI U IMKBUOHBLI - 9TO BEKCENS U
KPaTKOCpPOYHble 0653aTenbCTBa. BastoThlie PbIHKK MMEIOT AeS10 C MeXAYHAPO4HbIM
NNaTéXHbIM 060pOTOM N AeHeXHbIMU 06a3aTenbCTBaMu UL, (KKPUANYECKUX U
PM3nYeCcKnx) pasHblx CTpaH. MNaBHaa pyHKLNSA PUHAHCOBOrro pbliHKa: Nnepesos
BpeMeHHO 6e30eNCTBYIOWNX AEHEXHbIX CPeACTB B CCYAHbIN Kanntan. PUHAHCOBLIN
PbIHOK, KaK N BCE PbIHKW, BbINONHAET pag APYrnx QyHKUUN: - Mobuansaumsa n
AKKYMYyNsaumsa BpeMeHHO CBOOOAHLIX AeHEeXHbIX cpencTB. PUHAHCOBLIN PbIHOK
npeanaraeT pas/inyHble NyTU BNOXKEHNS aeHer [na nosyyYyeHns aoxona oT BpeMEHHO
CBOOOAHbIX OEHEXHbIX CPeACTB MOXHO BJIOXKUTb UX B LLeHHble ByMarum nam oTKpbITb
0eno3nTHbIN CHET B BaHKe. B ganbHenwem ang mobmnmsaymm CpeacTs A40CTAaTOYHO
nponaTb LUeHHble bBymaru nam B3aTb KpeauT B 6aHKe. - pacnpeneneHne cBoboaAHbIX
hHaHCOBbIX CpeaAcTB. PNHAHCOBLIN PbIHOK 0becneymnmBaeT nNnepemelleHmne KanmTana
MeX Ay pa3sIMYHbIMM OoTpacsaaMu. PbiIHOK obecne4ynBaeT NMHBECTULUN KannTasioMm,
HeobXxoAMMbIM MO CPOKaM U CTpyKType. CBoboaHble AeHbrn 06beanHATCA B bonblume
CYMMbI, 0OCTaTO4YHbIE OJ19 UHBECTULWNW, N 3aTeM NpeBpaLLaoTCca B CCYOHbIA KanuTarn. -
nepepacnpegenmtenbHas QyHKLUNA. Kak TONbKO BCe AeHbIrM MOBUAN30BaHbI K
pacnpeneneHsl, 418 PUHAHCOBOIro pbiIHKA OCHOBHOW 3aJa4yen CTaHOBUTCS 3a4ava
obecneyvyeHns NOCTOAHHOIO ABUXXEHNS U pacnpenesneHns CpeacTB. - MOBbILLEHNE
3(PPEKTUBHOCTMN IKOHOMUKN. DKOHOMUKA MOXKET HOPMaJIbHO PYHKLIMOHUPOBATb TOJIbKO
MPW NOCTOSSHHOM ABUXEHUN OEHEXHbIX CPeACTB MexXxay pupmMamMu, YaCTHbIMU NnLaMN,
6aHkaMu, NpeanpuaTUSMM N rocyaapctsoMm. OCHOBHbIM MexaHU3MoM, obecne4vynBaoLW M
3TO NOCTOSAHHOE nepefnmBaHue KanuTana, aBnseTcad PUHaHCOBbIN PbIHOK. NTOMNMO
nepepacnpeneneHnsa geHexXHblx cpencTs, Ha PUHAHCOBOM pbiHKe 0bs3aTesibHO
npoucxoanT K nepepacnpeneneHne puckos. K npumepy, ecnuv Bbl 4aanTte cBoemMy
3HaKOMOMY B O0JI, U OH BaM ero He BEPHET, pUCK HeBO3BpaTa byneT Baw LE/INKOM n
MOJIHOCTbIO, W Bbl HE MONYYUTE HE TOJIbKO HUKAKOW NpubbIAN, HO U CBOMX COBCTBEHHbIX
AeHer. A BOT eC/in Bbl MOJIOXKNTE AEHbIN Ha OENO03UTHbIN CHET B BaHKe, 1 Bawl 3HAKOMbIN
BO3bMET B 3TOM baHKe KpeauT, TO PUCK HEBO3BpaATa pacnpenenntcs ewé n Ha baHk. A



Bbl AOMNOJIHNTENbHO MNoay4nTe oxond B Buae rnpoueHToB OT pa3MelleHnAa BpeMeHHO
cBO6OAHbIX OAEHEXHbIX cpencTs.

AHanns3 oMHaAHCOBbLIX NOKa3aTesien 4eATesIbHOCTU ABSAETCA HEOTbEMIEMON HYaCTbIO
(PMHAHCOBO-3KOHOMUNYECKOro aHanunsa. Mpubbinb nan ybbITOK opraHn3aumnm aBas0TCS
rJ1IaBHbIM MoOKa3aTesieM, OTPaXkaloLWmMM (PUHAHCOBbLIN pe3ybTaT, CJlaraeMbin N3
COBOKYMHOCTW A0OXO40B N pacXo[o0B, BO3HMKAOLWMNX B pe3ysibTaTe oCyLeCcTB/IeHUs
X039NCTBEHHON onepauunn.

CyLllecTBeHHoe BINsSHNE Ha (hUHAHCOBbIE pe3ysibTaTbl 0KA3bIBAOT cleayllmne QakTopbi:
06beM Bblpy4KM (HETTO) OT peann3saumm ToBapoB, MpoaykLuum (paboT, ycnyr); cTpykTypa
peannsaunmn; cebecTomMocTb NPoAaHHbIX TOBApoB (paboT, ycnyr); KoMMepyeckue
pacxofbl; yripaBieH4Yeckne pacxobl.

Mpouecc ynpasneHusa nNpmbbinbio BKOYaeT B cebsa ocyuwecTBneHne psaga QyHKLUN,
TakuX Kak njaHnpoBaHne KOHe4YHbIX (PUHAHCOBbIX NoKa3aTesneun, y4eT (POpMUpoBaHNS,
pacrnpeneneHus u NCcrnosib3oBaHUs Npubbiain, oueHKa U aHaan3 4OCTUTHYTOro YPOBHS,
NPUHATKE yrnpaBieHYeCcKux peweHnin. Takmum obpa3om, pesynbTaTbl aHa M3a
NCMONb3YIOTCA A1 MPUHATUA peLlleHnn B obnacTn ynpasneHusa npmbsinbto. B xone
aHanu3a pa3pabaTbiBaeTCA HECKOJIbKO BapMaHTOB NMPUHATUSA peLlleHns, Ha OCHOBe
KOTOPbIX MPUHUMAETCA pelleHne, onTuMasbHoe ANS NPearnpuaTuSa B LaHHOW CUTyauunn.

Llenb aHannsa I'IpVI6bIJ'IVI COCTOWNT B BblIACHEHUNW TTPUNYHYUH, O6yCJ'IOBVIBLIJVIX n3MeHeHmne
I'Ipl/l6b|)'|l/l, ornpepgeseHnn pesepBoB ee PoCTa U NoAroToBKe yripaBJieH4YeCKUX peLIJeHI/IIh no
Mobunmsaumnm BbISIBNEHHbIX pe3epBOB.

ONna goCTMXXeHnsa gaHHOW Luenun B Xxoae nposeneHnNa aHain3a pewarTCcAa cnegyowine
3ada4yn.

- OLleHKa 1 AWHAaMUKK PUHAHCOBLIX NOKa3aTenen;
- N3y4YeHume coCTaBa N CTPYKTYpbl NpnbbINK;

- BbISIBJIEHME N KOJINYECTBEHHOE N3MEHEHNe BANUSAHNSA (haKTOpoB hopMmMpoBaHmMS
npunbbinu;

- @aHa/NIN3 1 OLEeHKa KayecTBa npubbinu;
- U3y4YeHue HanpasJeHNN, MPOMOPLUNA U TEHAEHUNI pacnpeneneHns npmndbiniu;

- BbISIBJIEHME pe3epBOB PoCTa Npubbinu;



- pa3paboTka pekoMmeHaauunm no Hanbonee shPEKTUBHOMY UCMNOJIb30BAHMIO MPUOLINK C
y4eTOM NEPCNEKTUB Pa3BUTUSA NMPeanpuaTus.

AHanun3 npmbbinm npeacTtasnseT cobonm npouecc nccaenoBaHus yCcioBun U pesyibTaToB
ee hbopMNPOBAHUSA N UCMNOJIb30BAHNA A1 BbIABJIEHUS pe3epBOB C Lesibio NoBbILEeHUS
3P PEKTUBHOCTN AeATENIbHOCTU NpeanpuaTus.

NHgpopmaunoHHon 6a3om akcnpecc-aHannsa pUHaAHCOBbIX NOKa3aTeNnen BbICTynatoT
byxranTepckuin 6anaHc (. Ne 1), otyeT 0 npubbingax n yboitkax (. Ne 2), y4eTHas
NONUTUKA NpeanpuaTusa Ha aHannusnpyemolin nepuog, busHec-nnaH, MHGopMaLuns o
(PMHaHCOBbLIX pe3ysibTaTax NpPegnpuaTUA 4aHHOW OTpac/sn (N0 BO3SMOXXHOCTK). Npu 3TOM
HeobXoAMMO y4eCTb, 4TO OTHYeT O NpMbbiNax KU ybblTKax cocTaBnseTcsa No Nnpasuiam
OyxranTepckoro y4yeTa B opraHmsaynsax Ha tepputopun PO, T. e. no HavyncaeHuw. Mo
OaHHbIM OoT4eTa 0 NPUbLINIAX N YObITKaX MOXXHO MOJy4YUTb NpeacTaB/ieHne Kak o
BEJINYMHE U AUHAMUKE, TaK U O CTPYKTYpe HaYnCneHHON npmnbbiaun.

B npouecce aHann3a PUHAHCOBbLIX MOKa3aTesieln AeaTeNIbHOCTN NpeanpuaTus
HeobXoANMO Y4YNTbIBATh C/ieayolne CyLecTBeHHbIE MOMEHTHI:

1. B cocTaBe peanM30BaHHOM 3a OTYETHbLIN rof NPOAYKLIUN MOXXET BbITb HE TONILKO
NpoayKLmMsl, NponsBeaeHHas B OTYETHOM Froaly U peasn3oBaHHas Mo pakTU4ecku
NENCTBYIOLWNM LiIEHaM, HO N NPOAYKLNS BbiMyCKa NPOLWJIbIX JIET, KOTOPas MOXeT ObITb
peasin3oBaHa Mo peLleHnto PyKoBOACTBA NPeANPUATUS Kak B LiIeHax nepuoaa ee
BbIMyCKa, TakK U B AENCTBYIOLNX LIEHAX.

2. AHanM3 NpunbbIIM OT NPOAAaXK OTYETHOro rojla B CPaBHEHUW C NpeabIaAyLnUM rogom
NOJIXKEH NPOBOANTLCSA B CONOCTAaBUMbIX LIeHAX, COOTBETCTBEHHO, UKW B CPEAHEr0[10BbIX
LeHax npeabiayLuiero roga, uan B GakTUYECKN AENCTBYOLWNX B OTYETHOM roay LieHax.

Ob6bekT uccnepoBaHus - OO0 «baCcTUOH».

Ob6beKTOM nccnenoBaHna aBaseTcs obWwecTBo C OrpaHNYEeHHON OTBETCTBEHHOCTbLIO
«bacTnoH».000 «bacTnoH» paboTaeT Ha pblHKe 15 neT, Ha4yaB CBOIO AeATeNbHOCTb B
anpene 1994 ropa.

KoMnaHusa «bacTnoH» npeanaraeT NOJIHbIM KOMMNJIEKC YCYr NO NPsiMbIM NOCTaBKaMm
Mebenn n3 Utannm n KomnnekTaunum NHTepbepoB J1toO0N CNOXKHOCTU UTaSIbAHCKON
Mebenbio.

Llenbto peatenbHocTn OO0 «bacTmnoH» gaBngeTca yoosieTBOpeHne Ccnpoca Ha
Ka4YeCTBEHHYIO CTU/IbHYIO UTaNlbSHCKYIO Mebens.



3a aHanm3npyembin nepuoa Ha OO0 "bacTmoH" npounsoLwen poct 060pPOTHbLIX CPEeacCTB,
KOTopbI BO3pocC B 19 pa3 (2015 r. /2014 r.). [pn 5TOM NpoOn30LLNI0 YBEINYEHNE
nebnTopckom 3a00/1KEHHOCTU, a MMeHHO: B 2015 roay pocT coctasun 102,5 pa3a no
oTHoweHuio K 2014 rony, Tak>Xe poCT OeHeXHbIX cpencTs B 11,9 pas. laHHble
CBMAOeTeNbCTBYEeT O 3aMOpPa>KMBaHUN OEeHEeXXHbIX CpeaCcTB aHaIn3npyemMmoro
npeanpuaTnsa B 060poTHbLIX CpencTBax U HEraTUBHO XapaKTepusyeT ero AesTeIbHOCTb.

OTpuuaTeslbHbIM MOMEHTOM ABNSETCA YBEJINYEHNE KPeaNTOPCKOW 3a00/IXKEHHOCTH,
ocobeHHo B 2015 roay no cpaBHeHuto ¢ 2013 rogom, KoTopoe cocTaBuno 144.8% nnu
yBenmyunacb Ha 2472 TbIC. pyb.

[laHHble CBUAETENLCTBYET 0 HeJloCTaTO4YHOM paboTe ¢ 3aka3ynkamm n TpebyeT 6osee
aKTVUBHOW 0EeATENbHOCTU, T.K. JaHHAA CTaTbs YKAa3biBAa€T HAa 3aMOPaXUBaHNE JeHEXHbIX
CpencTs.

3a aHanusnpyembin nepmog OO0 «bacTnoH» nMeno HeycTon4meoe OMHaAHCOBOE
cocTosHMe. [laHHoe 06CTOATEeNbCTBO YKa3biBaeT Ha HEO6X0ANMOCTbL aHaIM3NPYEMOro
npeanpuaTua NPUHATL CPOYHbIE MepPbI MO YKpernieHUI0 PUHAHCOBOIO NOJIOXKEHUS.

HaHHble aHann3a No3BOIAT cAesaTh BbiBOA 06 YCTONMYMBOM POCTE BbIPYYKM OT
peannsaumn TOBapoOB U MOJIy4eHHON YncTon npmbbinn: K 2015 roay Bbipyyka oT
peanusauunu npoaykumm OO0 «bacTmoH» Bbipocsia No cpaBHeHUto € 2013 r. Ha 161,4%
nnu Ha 12984 ToIC. pyb6., ynctaa npubobinb 3a 2013-2015 rr. Beipocna Ha 110,5% nnn
yBenmyunacb Ha 112 Teic. py6. n coctasuna B 2015 rogy 1179 TbIC. pyb.

PocT 3Ha4yeHun peHTabenbHOCTU akTnBOB No 4Ynuctonm npuboinn OO0 «bacTnoH» 3a 2013-
2015 rr. (B 2013 roay peHTabenbHOCTb aKTUBOB MO YNCTOW Npubblan cocTaBuna 24,8 %,
a B 2015 rony - 12,2%) cBuAeTesnbCTBYET O TOM, YTO TeMMbl YNCTOW NpubLIAM OTCTalOT
OT TEMMOB POCTa CPeaHEerogoBoN CTOMMOCTN aKTUBOB NMPeanpuaTus.

Mpubbinb OT Npofaxk Bblipocsa Ha 118,1% 3a nepuog ¢ 2013 r. no 2015 r.
PocT 4yncTon npmbbinm 3a aHanormyHbin nepuofd coctasmn 110,5%.
HaHHble yKa3blBaloT Ha NPUObLINIbHYO 0eATEeNbHOCTb aHa/IM3NPYyEeMOro NpeanpusaTus.

®aKTOpPHbLIN aHaNM3 NMoKa3sas, YTOo 3a CYeT pocTa cebecTonMoCTU NPUbLINIL CHU3MNACh
COOTBETCTBEHHO Ha 267 TbIC. pyb.

JaHHble haKTOPHOro aHasin3a oTpuUaTesSIbHO XapakTepusyT geatesbHocTb OO0
«bacTtnoH» 3a 2013-2015 roabl, MOXKHO FOBOPUTbL O HEY0BJIETBOPUTEIbHOM KavyecTse
nosy4aemon Nnpubbinn, Tak Kak nonydeHme npuboinn rnasHbIM o6pa3om Npom3oLsio 3a



CHeT yBeJin4eHums cebecTonmocTmn npoaoykKuunn.

CMNCOK UCNMNOJib3OBAHHbLIX NICTOYHUKOB

1. MNMocTaHoBneHue MpasuTtenbctBa PO oT 25 ntoHa 2003 r. N 367 "O6 yTBepxaeHun
MpaBun npoBefeHna apbuTpa>kHbIMN yNpasBasaoWMMMN (PUHAHCOBOIo aHanm3a".

2. lMpunkas MnHakoHoMpassnTmna Poccum ot 21.04.2006 "O6 yTBEp>XaeHUN MeToaANKMN
nposeneHna GenepasbHON HaIOroBom Ccnyxbown y4yeTa 1 aHannsa PUHAHCOBOI 0O
COCTOSIHMSA N NATEXECNOoCOOHOCTM CTpaTernyecknx NpeanpmuaTmm m
opraHusaumn".

3. Mpukas PCPO Poccum o1 23.01.2001 N 16 "O6 yTBEpPKAEHMN MeTOoONYECKNX
YKa3aHui No NpoBeAeHnto aHan3a (PMHAHCOBOIr0 COCTOAHMSA OpraHu3aumnn”.

4. ®epepanbHbIN 3aKOH 0T 26.10.2002 N 127-®3 "O HECOCTOATENIbHOCTU
(bankpoTcTBE)".- N.2 CT.3, N.2 CT.6.

®VHaHCOBbLIN PbIHOK U €ro CTPYKTYypa - A40CTaTOYHO NonyasapHasa n nHTepecHaa TeMa Ha
CerogHAWHNN aeHb. PUHAHCOBbLIN PLIHOK MJI@aHeTbl BKJOYaeT B ceba HauMoHasbHbIE 1
MeXAYHapoOHble PbIHKU, KOTOpble obecrne4ynBaoT akKyMynaLmMi0, HanpassieHne n
nepepacnpegesieHne neHer Mexay cybbekTamMum pbIHOYHbIX OTHOLLIEHWNI NMocpeaCcTBOM
pa3/INYHbIX PUHAHCOBBIX YYpeKaeHUN ONs Toro, 4Tobbl 4OCTUYb ONTUMASIBHOIO
COOTHOLLEHMSA Crpoca 1 NpeasioxXeHns Ha Kanutan. PUMHAHCOBbIN PbIHOK U ero
CTPYKTYpa UrpatoT Ba>KHENLUYO POJlb B MUPOBOW SKOHOMUKE. [leHeXHbI CEKTOop, B
KOTOPbIN BXOAUT (DUHAHCOBLIN U KPEeAUTHbLIN CEKTOP, NpeacTassseT cobon JOBONLHO
cneyndguryeckyto hopmaumio ¢ goxogamm n obopotamu. ®UHaAHCOBbLIN PbIHOK
npefHa3sHayveH A58 oKa3aHus obLwecTBy (PUHAHCOBBIX YCYr N CHabXeHus ero geHbramm
B HY>)KHOM MeCTe B HY)XHbIA MOMeHT. MOXXHO CKa3aTb, YTO HA (PUHAHCOBOM pPbIHKE
cneynduyecknMm ToBapoM ABAIOTCA AeHbIN. PbIHOK (hnHaHCOB npeacTasnseT cobonm
CUCTEMY HEKOTOPbIX OTHOLLEHUN K onpedeneHHbIn mexaHn3im cbopa n nocnenyrouwero
nepepacnpeneneHna Ha 0CHOBE KOHKYpPeHLU N PUHAHCOBbLIX PecypCcoB Mexxay
rocyfapcTBaMmu, palnoHamMu, oTpaciasaMu U oTAesIbHbIMU eaAnHUULAaMN. PUHAHCOBBIN PbIHOK
N ero CTPyKTypa 40CTaTOYHO C/I0XKHa. Pa3fensoT ero Ha paj CeKTOpoB, cpenn KoTopbIX
hOoHA0BbIN, CTPAXOBOW, NHBECTULMOHHBIN, BaNtOTHBLIN, KpeanTHbIn. O6bekToM Kynau-
npoaa>kn aBNATCA PUHAHCOBbIE pecypcbl. OQHaKo cnefyeT 3aMeTUTb, YTO UMEITCA
HeKOoTOpble pa3nnyusa CAeNIOK B pa3HbIX CEKTOpax pbiHKa oMHaHcoB. Ecnun, K npumepy,
Ha pPblHKE KPeAUTOB AEeHbr M NPOAAOTCA U NOKYMakTCHA Kak TaKoBble, TO Ha (hOHO0BOM
NpoAatloT NMpaBa Ha Y>Ke Co3faHHble unu byayuine aeHe)xxHole oxoabl. PUHaHCOBbIN
PbIHOK U €ro CTPYKTypa MOXeT BblITb pacCMOTPeHa C Pas/INyHbIX TOYEK 3peHns. PbIHOK
(PMHaAHCOB - 3TO He TOJIbKO CPeACTBO AJ1A NepepacnpenesieHnsa geHer B SKOHOMUKE, HO U



rMokasaTeslb 06LLero COCTOAHNS SKOHOMUKKM rocyaapcTBa u Mupa. CyTb ero He TOJIbKO B
nepepacnpenesnieHMn PUHAHCOB, HO U B onpefesieHUn pa3HblX HanpasBseHUW 3TOro
camoro nepepacnpegeneHuns. IMeHHO Ha pblHKe (PMHAHCOB MOXXHO OMnpeaennTb caMble
3(hheKTuBHbIE Chepbl, Kyaa MOXXHO NMPUMEHUTb OeHeXHble pecypcbl. CTPYKTYpy
(PbMHaHCOBOro pblHKa 0ObIYHO NMPeACTaBAAOT B BUAE COBOKYMHOCTU PblHKA AeHer,
KannTasioB N KPeOUTHOro pbiHKa. MNoa geHeXXHbIM noapasymeBatoT obnacTb
hVMHAHCOBbLIX MHCTPYMEHTOB, KOTOPbIE NMEIOT CPOK obpalleHns 0o roga. PbIHKOM
KanmTasioB Ha3blBalOT PbIHOK AOJIFOCPOYHbIX N CPpeaHEeCPOYHbIX aKTUBOB, TO €CTb
obnnrauvn, akumn n ccya. KpeamTHbIN XKe - 3TO PbIHOK U A0JNOCPOYHbIX, U
CpefHeCpPOYHbIX, U KPaTKOCPOYHbIX cCyn. [pakTU4eCcKn Mexxay HUMU Henb3s NpoBecTun
YeTKYl rpaHuuy. PaboTa pbiHKa (pMHAHCOB 0O4EHb TECHO CBSi3aHa C TaKUM MOHATUEM,
KakK NpoueHTHas CTaBKa, TO eCTb LleHa ToBapa "aAeHbrn", kKotTopbln 6bis1 NpoaaH B oopme
Kpeonta. UMeHHO hopMmnpoBaHMeE paLMOHaIbHOW CUCTEMbI MPOLLEHTHbLIX CTaBOK
ABNAETCA 04HOM N3 Hanbosee BaXKHbIX PYHKUNA (PUHAHCOBOrO pbiHKA, TakK Kak
oKa3blBaeT 6onblioe BANAHME Ha 3P PEKTUBHOCTb SKOHOMUKN. PYHKLNKN (PUHAHCOBOIO
pPblHK@ 0OCTaTO4YHO OBLWNPHBI. K HUM OTHOCUTCS, B NEpBYIO o4epenb, Nepesns v
nepepacnpenesieHmne KannTasnos. TakKe QyHKUMAMN 9BAAIOTCA cnegytoumne:
Me>XBpPeMeHHas TOProBJif, KOTOPas CHMXXAeT U3LEPXKKU LLMKIOB SIKOHOMUKUN, YCKOpPEHNe
LeHTpanm3aumm n KOHUEeHTpauMmn KanmTtanos, COAENCTBME NpoLeccy BOCNpon3BoaCcTBa
6e3 nepepbiBa. PNHAHCOBLIN PbIHOK POCCUN Ha COBPEMEHHOM 3Tane pas3BuUTUSa nmeeTt
CcBOM 0CO6EeHHOCTU. Bo-NepBbiX, 3TO [OCTAaTOYHO pe3Kasa guddepeHunaumnsa ypoBHs
pa3BUTUA NO pernoHam. Bo-BTOpPbIX, OrpaHnYeHne Ncrosib3yemMbiX MHCTPYMEHTOB Mo
HOMeHKaType. Takxe cnegyeT OTMEeTUTb, HTO MMEHHO KoOMMep4Yeckne 6aHKKN ABNAOTCS
Ha ()UHAHCOBOM PbIHKE OCHOBHbIMW areHTaMn U UMEIT NMPenMyLLeCTBEHHOE MOJIOXKEHME.
OAaHom n3 ocobeHHOCTEN ABNSAETCSA Yy30CTb (PMHAHCOBOIO pblHKA, KOTOpas obycnosneHa
OBYMSI CEKTOPAMM - SMUCCUOHHbIX ByMar n 3apybe>xHon BastoThbl.

Y Ka)K[4on CTpaHbl eCTb CBOWU onpeaenéHHble (PUHAHCOBLIE YYpeK4eHUS, KOTOpPble MOryT
OT/ZIM4aTbCA MO MHOMMM MPU3HaKaM: poay 0eATeNbHOCTU, pa3Mepy, KOMMJIEeKCy
npenocTassigseMbIX ycayr. Ho BMecTe C TeM, Y BCeX yYpeKaeHUN Takoro Buaa ectb pajg,
00LWMX PYHKLNI, KOTOPbIA HE 3aBUCUT OT PAcCTOAHUA N MECTHON Creungukn: ¢ nx
MOMOLLbIO Pa3BMBAETCHA SKOHOMMKA U YCTaHaB/IMBAKOTCA MeXXAyHapoaHble CBA3U. PbIHOK
CCYAHbIX KannTanoB Uan (PMHAHCOBbLIN PbIHOK - 3TO CBOeOOpa3HbIN MeXaHM3M, KOTOPbLIN
obecneymBaeT nepepacnpenesieHne KannTana Mexgy 3aeMuwmkKaMmm n kpeautopamm c
MOMOLLBIO MOCPEAHNKOB. PNUHAHCOBLIN PbIHOK MMeeT OpraHnu3aLNoHHYI0 hopMy -
KOMIMJIEKC KPEeOUTHbIX YH4peXAeHUW, KOTopble NepeHanpaBnsioT eHeXXHble cpeacTBa OT
3aéMmuwmnkoB cobcTtBeHHNKaM n HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NEPENTW HA CAWT Ha npaBax



peknamMmbl PUHAHCOBbLIN PbIHOK: CYUWHOCTb N yHKUMK CCyaHbIN KanuTan - 3To 6a3unc, Ha
KOTOPOM MOKOUTCHA (PMHAHCOBbBIN PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBaApOM» Ha
(PMHaHCOBOM pbIHKE CAy>XaT AEHbIK, UX NPOAAIOT, NOKynatoT 1 bepyT B BUAE 3alIMOB.
®VHAHCOBbLIN PbIHOK COCTOUT M3 LEHEXHOr0 pbiHKa (KOTOPbLIN, B CBOKO o4epenb,
BKJIt0OYaeT MeXX6aHKOBCKUNIN PbIHOK, YYETHbLIN PbIHOK 1 BaNOTHbLIA PbIHOK) N PbIHKA
KanunTtasa (OH COCTOUT M3 pblHKa LEHHbIX ByMar, N pblHKa CpeaHEeCPOYHbIX 1
DOJITOCPOYHbIX KpeanToB). [leHeXXHbIN PbIHOK MpeaAcTaB/eH KPaTKOCPOYHbIMU
KpeouTHbIMW onepaunamMm (0o roga). PIHOK KanuTana «3aHUMaeTCsa» akunsaMn,
obnnraunsamu, cpefHe- U A0AroCPOYHbIMU KpeanTamn. KpeanTHbIM pbIHOK NOCTaBaseT
Onsa npasuTenbcTBa, 6aHKOB M KOpnopauun 40AroCpoYHble MHBECTULMOHHbIE pecypChbl.
Me)X6aHKOBCKNI PbIHOK - 3TO COCTaBHas 4YaCTb PblHKA CCYAHbIX KanNnTasioB; Ha 3TOM
pbiHKe BpeMeHHO cBoboaHble AeHbIM pa3MellalnTca Mmexagy baHkamun B Buge
MeXXBaHKOBCKMX 0erno3nToB Ha Hebonbwmne Cpokn. Ha y4ETHOM pbIHKE F1aBHble
WHCTPYMeHTbl obpalleHns o4eHb MOBUIIbHbI U IMKBUOHbLI - 3TO BEKCENA n
KpaTKOCpOYHble obs3aTenbCcTBa. BantoThle pbIHKM MMET AeS10 C MeXAYHAPOOHbIM
NAaTéXHbIM 060pPOTOM N AeHeXXHbIMU 06a3aTeNnbCTBaMU UL, (IDPUANYECKUX U
hur3nYecKnx) pasHbolx CTpaH. MNaBHaa PyHKUMA (UHAHCOBOroO pbliHKa: NepeBos
BpeMeHHO 6e30eNCTBYIOWNX AEHEXHbIX CPeACTB B CCYAHbIN Kanntan. PUHAHCOBLIN
PbIHOK, KaK N BCE PbIHKW, BbINONHAET psag APYrnx QyHKUUN: - Mobunnsaumsa n
AKKYMYSaunsa BpeMeHHO CBOBOAHbIX AeHEXHbIX cpencTB. PMHAHCOBbLIN PbIHOK
npepnaraeT pa3fiM4yHble NyTN BNOXEHUA aeHer Ona nonyvyeHns Aoxona oT BPEMEHHO
CBOOOAHbIX OEeHEeXHbIX CPeaCTB MOXHO BJIOXKUTb UX B LLeHHble ByMarun nam oTKpbITb
0Eerno3nTHbIN CHET B baHKe. B ganbHenwem ana mobmnnmsaumm cpencTs 4O0CTaTOYHO
npoaaTb LeHHble Bymaru nam B3aTb KpeauT B 6aHKe. - pacnpenesneHne cBoboaHbIX
hrHaHCOBbLIX cpeacTB. PNMHAHCOBLIN PbIHOK 0becneymnBaeT nNnepemelleHmne KanmTana
MeXAy pa3/InYHbIMK OTpacasaMu. PbIHOK obecrneymBaeT MHBECTULUN KannuTasioMm,
HeobXoAMMbIM MO CPOKaM N CTPYKType. CBoboaHble AeHbrn 0bbeanHATCA B bosnbLume
CYMMbI, AOCTaTO4YHbIE A1 UHBECTULWN, N 3aTEM NpeBpaLLaoTCa B CCYAHbIN KanuTan. -
nepepacnpegenutenbHasg PyHKUMA. Kak TOJIbKO BCe AeHbIM MObMIN30BaHbI U
pacnpeneneHbl, i PUHAHCOBOro pblHKa OCHOBHOW 3a4a4ven CTaHOBUTCS 3adada
obecrneyeHnsa NOCTOAHHOIO ABUXXEHNA N pacnpeaesieHns CpeacTB. - NOBbILWEHNE
3(pHhEeKTUBHOCTN SIKOHOMUKUN. IKOHOMUKA MOXKET HOPMaJibHO (PYHKLMOHNPOBATb TOJIbKO
NMpu NOCTOSHHOM OBV XEHUN OEeHEXHbIX CPenCcTB MexXay hnupMamMu, 4HaCcTHbIMU 1L aMu,
baHkamMu, NnpegnpuaTUaMn U rocyagapctesoM. OCHOBHbLIM MexaHu3MoM, obecnevynBatoLinm
3TO NMOCTOSAHHOE nepesimBaHne KanuTtana, aBageTcs PUuHaHCOBbIN PbIHOK. [ToMUMO
nepepacnpeneneHnsa geHexXHbix cpencTs, Ha PMHAHCOBOM pbiHKE 0b65A3aTesIbHO
npoucxoanT 1 nepepacnpeneneHne puckos. K npumepy, ecnm Bbl jaante cBoemMy
3HaKOMOMY B A0JII, U OH BaM ero He BEPHET, pUCK HeBO3BpaTa byaeT Ball LEe/INKOM U



MOJIHOCTbIO, N Bbl HE MOJIYy4NTE HE TOJIbKO HUKaKoWn ﬂpVI6bIﬂI/I, HO U CBOUX COBCTBEHHbIX

AeHer. A BOT eC/iv Bbl MNOJIOXKUTE OeHbIM Ha AeN03UTHbIN CYET B BaHKe, 1 Ball 3HAKOMBbIN
BO3bMET B 3TOM BaHKe KpeauT, TO PUCK HEBO3BpaTa pacnpenennTcs ewé n Ha 6aHk. A
Bbl JOMOJIHUTENLHO MONY4YNUTE AOXO04 B BUAE NPOLEHTOB OT Pa3MeLLeHNs BPeMEHHO
CcBOOOZHbIX AEHEXHbIX CPeACcTB.
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2015. -576 c.
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30. MnackoBa H.C. 9koHOMMYyecknn aHanmn3. 13pgatenbcTBO: DKCcMo. 2015r.-704 c.

31. 27. CaBuukas I'.B. AHann3 X039NCTBEHHOW AEATENbLHOCTU NpeanpuaTus: Y4ebHuk. -
5-e n3n. ncnp. n gon.- MmHck: OO0 «HoBoe 3HaHne», 2012 - 688c.

32. OcmonoBckuin, B.B. Teopma aHann3a X039MCTBEHHON OeATENbHOCTU: y4eOHUK ONns
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®UHAHCOBbLIN PbLIHOK U €ro CTPYKTYpa - AOCTAaTOYHO NONyAspHas N MHTepecHas TemMa Ha
CerogHsAWHNN aeHb. PHAHCOBLIN PbIHOK MJIaHEeTbl BK/OYaeT B ceba HaunoHasbHbie U
MeXOYyHapoAHble PbIHKU, KOTOpble obecneynBaloT akKKyMynsauuto, HanpaBJeHne n
nepepacnpeneneHmne geHer Mexny cybbekTamm pblIHOYHbIX OTHOLLEHWUIA NOCPenCcTBOM
pPa3/INYHbIX PUHAHCOBLIX YYpeXAeHUN ANs TOro, 4Tobbl 4OCTUYb ONTUMANIbHOIO
COOTHOLLEHMSA Cnpoca 1 NpeasioXXeHns Ha Kanntan. PUHAHCOBLIN PbIHOK U ero
CTPYKTYpa UrpatoT BakHenLWYo poJib B MUPOBOMN SKOHOMUKE. [leHe)XXHbIN CEKTOP, B
KOTOPbIN BXOOUT (PUHAHCOBLIN U KPpeAUTHbIN CEKTOP, NpeacTaBnseT cobon A0BOJILHO
cneyndunyeckyto dopmaumnio ¢ goxogamm n obopotamu. PMHAHCOBLIN PbIHOK
npenHa3sHayeH An4a okasaHus obwecTBy PUHAHCOBBLIX YCYT N CHabXXeHnsA ero geHbramm
B HY>)KHOM MeCTe B HY)>XHbIA MOMEHT. MOXXHO CKa3aTb, 4TO HAa PUHAHCOBOM pPbIHKE
cneynunyeckum TOBapoM ABAAKOTCS AeHbrn. PbIHOK hnHaAHCOB npencTasnseT cobon
CUCTEMY HEKOTOPbIX OTHOLWLEHUA U onpeaenieHHbIn MexaHu3M cbopa 1 nocnenyowero
nepepacnpeneneHna Ha 0CHOBE KOHKYpPEeHL N (PUHAHCOBbIX PecypCoB Mexxay
rocyfapcTBamMu, panoHaMu, oTpacsssMn U oTAeNbHbIMU eguHNLaMn. PMHAHCOBbLIN PbIHOK
N ero CTPyKTypa O0CTaTOYHO C/I0OXKHa. Pa3fenstoT ero Ha pag CEKTOPOB, Ccpenm KOTopbIX
hOHAO0BLIN, CTPAXOBOW, MHBECTULNOHHbLIW, BaNlOTHbIN, KpeanTHbIn. O6beKTOM Kynaum-
npoAaXku ABAAITCA PMHAHCOBbIE pecypcbl. OaHaKo cneagyeT 3aMeTUTb, YTO MMeKTCS
HEeKOTOopble pPa3In4nsa COEOK B Pa3HbIX CEKTOpax pblHKa hnuHaHcoB. Ecnun, K npumepy,
Ha pblHKE KpeanToB OeHbIM NMPOAATCA U NOKYNATCHA Kak TakoBble, TO Ha (DOHL0BOM
npoOatT NpaBa Ha y>e co3faHHblie nan byayuwime neHe)xxHble Aoxoabl. PUHAHCOBbLIN
PbIHOK M €ro CTPYKTYypa MOXeT BblITb pacCMOTPEHa C Pa3/INYHbIX TOYEK 3peHUS. PbIHOK
(PMHaAHCOB - 3TO He TOJIbKO CPeACTBO A1 nepepacnpeneneHnsa geHer B 3KOHOMUKE, HO U
rnoka3saTeslb 0bLero CoOCTOAHNS SKOHOMUKKM rocygapcTBa n mupa. CyTb ero He TOJIbKO B
nepepacnpenesneHnn PUHaAHCOB, HO U B onpedesieHUn pa3HblX HanpaBseHUN 3TOro
camoro nepepacnpegeneHuns. IMeHHO Ha pblHKE (PMHAHCOB MOXXHO OMnpeaennTb caMble
3(hheKTuBHbIE Chepbl, Kyaa MOXXHO NMPUMEHUTb AeHeXHble pecypcbl. CTPYKTYpy



(hMHAHCOBOr 0 pblHKa 0B6bLIYHO NMPEeACTaBAAT B BUAE COBOKYMHOCTM PblHKA AEHer,
KanuTasnoB N KPeAUTHOro pbiHKa. Nog aeHeXxHbIM noapa3ymesatoT obnacTb
(PMHAHCOBbLIX MHCTPYMEHTOB, KOTOPbIE NMEIT CPOK obpalleHnsa 0o roga. PbIHKOM
KanmTaJsioB Ha3blBAalOT PbIHOK AOJIFOCPOYHbIX N CpefHEeCPOYHbIX aKTUBOB, TO €CTb
obnuraunn, akumnm n ccyn. KpeanTHbIN XKe - 3TO PbIHOK U O0ATOCPOYHbIX, U
CpefHeCpPOYHbIX, U KPAaTKOCPOYHbIX cCcyn. MpakTU4eckn Mexxay HUMU Hefb3s NpoBecTun
4YeTKylo rpaHuuy. PaboTa pbiHKa (PMHAHCOB O4Y€Hb TECHO CBSA3aHa C TAKUM MOHATUEM,
KaK NpoueHTHas CTaBKa, TO eCTb LieHa ToBapa "aeHbrn", Kotopbin 6bis1 NpoaaH B opme
Kpeonta. UMeHHO chopMmnpoBaHMe pauMoHaIbHOW CUCTEMbI MPOLLEHTHbIX CTaBOK
ABNAETCA 04HOM N3 Hanbosee BaXKHbIX PYHKUUA (PUHAHCOBOIo pblHKA, Tak Kak
oka3blBaeT 6onbLioe BANAHME Ha 3P PEKTUBHOCTb SKOHOMUKU. DYHKLNN (PUHAHCOBOIO
pPblHKA AOCTAaTOYHO OBLIMPHBLI. K HUM OTHOCUTCS, B NEpBYIO o4epenb, Nepesns n
nepepacnpenesieHne KannTasnos. TakKe QPyHKUMAMN 9BAAIOTCA cnegytoumne:
Me>XBpeMeHHas TOProBJis, KOTOpPas CHMXAeT U3LEPXKKU LLMKII0B SKOHOMUKUN, YCKOpEeHne
LeHTpanm3aumm n KOHUEeHTpaumMmn KanmTtanos, COA4EeNCTBME NpoLeccy BoCNpon3BoaCcTBa
6e3 nepepbiBa. PNUHAHCOBLIN PbIHOK POCCUN Ha COBPEMEHHOM 3Tane pas3BuTusa nmeert
cBon ocobeHHOCTW. Bo-nepBbIX, 3TO AOCTAaTOYHO pe3Kkasa anddepeHumnaunsa ypoBHs
pa3BUTUA NO pernoHam. Bo-BTOpbIX, OrpaHUYeHne NCMosib3yeMbIX MHCTPYMEHTOB MO
HOMeHKaType. Takxe cneayeT OTMETUTb, HTO UMEHHO KoOMMepYyeckmne baHKn 9BnsTCA
Ha (PUHAHCOBOM PbIHKE OCHOBHbIMW areHTaMn U UMEIT NMpenmMyLLeCTBEHHOE MOJI0XKEHME.
OaHom n3 ocobeHHOCTEN ABNAETCA Y30CTb (PUHAHCOBOIO pblHKA, KOTOopas obycnosneHa
OBYMS CEKTOPaMUN - SMUCCUOHHBLIX ByMmar n 3apybe>xHon BantoThl.

Y Ka)K[on CTpaHbl eCTb CBOW onpenesni€éHHble PUHAHCOBLIE YYpeK4eHUs, KOTopble MOryT
OT/IM4aTbCA NO MHOIMMM MPU3HaKaM: poay OeATeNbHOCTU, pa3Mepy, KOMMJIeKCy
npenocTassigseMbiX ycayr. Ho BMecTe € TeM, Yy BCeX y4YpeKaeHUn Takoro Bnaa ectb pajg
00OLWMX PYHKLNI, KOTOPbIA HE 3aBUCUT OT PAcCTOAHUA N MECTHOW Crieundukn: ¢ nx
MOMOLLbIO pa3BMBAETCHA SKOHOMMKA U YCTaHaBIMBAKOTCA MeXXAyHapoaHble CBA3U. PbIHOK
CCYAHbIX KannTanoB Uan (PMHAHCOBbLIVN PbIHOK - 3TO CBOeOOpa3HbIN MeXaHN3M, KOTOPbIN
obecrneymBaeT nepepacnpenesieHne KannTana Mexxay 3aemMuwmKaMmm n kpeagutopamu
MOMOLLBIO MOCPEAHNKOB. PNHAHCOBLIN PbIHOK MMEeT OpraHn3aunoHHYI0 opMy -
KOMIMJIEKC KPeOUTHbIX YHYpeXAeHUW, KOTopble NepeHanpaBnaoT JeHeXHble cpeacTBa OT
3aémumkoB cobcTBeHHUKaM n HaobopoT. Play Current Time 0:01 / Duration Time 0:20
Loaded: 0%Progress: 0%0:01 Fullscreen 00:00 Mute NMEPENTW HA CANT Ha npaBax
peksaMbl PUHAHCOBbLIN PbIHOK: CYLHOCTb U PyHKUMM CCyaHbIN KanuTan - 3To 6a3unc, Ha
KOTOPOM MOKOUTCHA (PUHAHCOBbLIN PbIHOK, MOCKOJIbKY OCHOBHbIM «TOBapOM» Ha
PMHAHCOBOM pbIHKE CNy>XXaT AeHbrn, UX NPoAatoT, NoKynawT 1 6epyT B BUAE 3aNMOB.
®VHaAHCOBbLIN PbIHOK COCTOUT U3 LEHEXHOr0 pbiHKa (KOTOPbLIN, B CBOKO 0o4epenb,



BKJIOYaeT MeXXOaHKOBCKUIN PbIHOK, YH4ETHbIA PbIHOK U BasIlOTHbLIN PbIHOK) U PbIHKA
KanuTana (OH COCTOUT U3 pblHKa LEeHHbIX ByMar, 1 pblHKa CpeaHeCpPOYHbIX 1
DOJITOCPOYHbIX KpeanToB). [leHeXXHbIN PbIHOK NMpeaAcTaB/eH KPaTKOCPOYHbIMU
KpeouTHbIMKU onepaunamMm (0o roga). PbIHOK KanuTana «3aHUMaeTCsa» akunamu,
obnnraunamu, cpefHe- U 4OAroCPOYHbIMU KpeguTamMn. KpeanTHbIM PbIHOK NOCTaBnseT
ONns npaBuTensCcTBa, 6aHKOB U KOpNopauun 40/Ir0CPOYHbIE MHBECTULIMOHHbLIE pecypcChl.
Me>X6aHKOBCKMIM PbIHOK - 3TO COCTaBHAA YaCTb PblHKa CCYAHbIX KANNTaJIOB; Ha 3TOM
pbiHKE BpeMeHHO cBoboaHble AeHbIK pa3MellanTca mexay 6baHkamm B Buge
MeXXO0aHKOBCKMX 0erno3nToB Ha HebonbLne Cpokn. Ha y4ETHOM pbIHKE F1aBHble
WHCTPYMeHTbl obpalleHns o4eHb MOBUIIbHbBI U JIMKBUOHbLI - 3TO BEKCensa n
KpaTKOCPO4YHble obs3aTenbCTBa. BantoTble pbiHKM MMEKT Aesi0 C MeXXAyHapoaHbIM
NAaTEXHbIM 06OPOTOM U AeHEXHbIMU 06A3aTeNlbCTBaMM NnL, (lOpnanNyeckux n
pur3nyecKnx) pasHbolx CTpaH. [NaBHaa PyHKUMA HPUHAHCOBOro pbiHKa: Nepesos
BpeMeHHO 6e30eNCTBYIOWNX AEHEXHbIX CPeACTB B CCYAHbIN Kanntan. PUHAHCOBLIN
PbIHOK, KaK N BCE PbIHKW, BbINONHAET pag ApYrnx QyHKUUN: - Mobunnsaumsa n
AKKYMYNSAUNSA BpeMeHHO CBODOAHbIX AeHEeXHbIX cpencTs. ®PMHAaHCOBbLIN PbIHOK
npeanaraeT pas/inyHble NyTU BNOXKEHNS AeHer [na nosyyYyeHnsa aoxona oT BpeMEHHO
CBOOOAHbBIX OEHEXHbIX CPEACTB MOXHO BJIOXKUTb UX B LLeHHble ByMarum nam oTKpbITb
0Eeno3nTHbIN CYET B BaHKe. B manbHenwem ana mobnnmsaumm cpencTs A40CTAaTOYHO
nponaTb LeHHble Bymaru nam B3aTb KpeauT B 6aHKe. - pacnpeneneHne cBoboaHbIX
hbMHaHCOBbLIX CpeacTB. PNHAHCOBLIN PbIHOK 0becrneymnmBaeT nepemelleHmne KanmTana
MeXAy pa3/IMYHbIMN OTpacasaMu. PeIHOK obecneymBaeT MHBECTULUN KanuTasioMm,
HeobxoaAMMbIM NO CPOKaM U CTPYKType. CBoboaHbIE AeHbIM 0bbeanHAOTCA B bonbLune
CYMMbI, AOCTaTO4YHbIE OJ19 UHBECTULWW, N 3aTEeM NpeBpaLLatoTCa B CCYAHbIA KanuTarnl. -
nepepacnpegenntenbHas QyHKUNA. Kak TONbKO BCE AeHbIriM MObUAN30BaHbI K
pacnpegeneHbl, 419 (PMHAHCOBOIro pbiIHKa OCHOBHOW 3aJa4yen CTaHOBUTCS 3a4a4a
obecrneyeHna NOCTOAHHOIO ABUXXEHMA N pacnpeaesieHnsa CpeacTB. - NOBbIWEHNEe
3(PPEKTUBHOCTN IKOHOMUKN. DKOHOMUKA MOXKET HOPMaJIbHO PYHKLIMOHUPOBATL TOJIbKO
MpWY NOCTOSSHHOM ABUXXEHUUN OEHEXHbIX CPEACTB MexXxay pupmMamMun, YaCTHbIMU NMLaMN,
6aHKaMu, NpeanpuaTUSAMM N rocyaapcTBoM. OCHOBHbIM MexaHU3MoM, obecnevynBaLL M
3TO NMOCTOAHHOE nepesimBaHne KanuTtana, aBnaseTcs PUuHaAHCOBbIN PbIHOK. [ToMnMO
nepepacnpeneneHmnsa geHeXXHblx cpencTs, Ha PUHAHCOBOM pblHKE 0bs3aTesibHO
npoucxoanT 1 nepepacnpeneneHne puckos. K npumepy, ecnm Bbl jaante CBOeMy
3HaKOMOMY B O0JIF, U OH BaM ero He BEPHET, pUCK HeBo3BpaTa byneT Baw LEINKOM 1n
MOJIHOCTbIO, W Bbl HE MOJTY4YNUTE HE TOJIbKO HUKAKOW NpubbINnN, HO U CBOMX COBCTBEHHbIX
AeHer. A BOT eC/in Bbl MOJIOXKNTE AEHbIN Ha AENO3UTHbIN CHET B BaHKe, 1 Ball 3HAKOMbIN
BO3bMET B 3TOM baHKe KpeawuT, TO PUCK HEBO3BpaATa pacnpenenntcs eweé n Ha baHk. A
Bbl LLOMNOJIHNTEJIbHO NONy4YnuTe 40X04 B BUAE NPOLEHTOB OT pa3MeLleHNss BPEMEHHO



cBO6OAHBIX OEHEXHbIX cpencTB.

1. WepemeT A.LL., CancpynuH P.C,, Herawes E.B. MeTognka (puHaHCOBOro aHasnsa. -
M.:MHOPA-M, 2015. - 398 c.
2. Wpepep H.I'. LLIBaMm KO.A. DKOHOMNYECKUW aHaNN3 XO39NCTBEHHOW OEeATENbHOCTN.
N3pgaTenbcTBO: DK3amMeH 2015 r.- 48 c.
MNpnnoxxeHus

MpnnoxxeHue 1

banaHc OO0 «bacTuoH», ThIC. pyb.

AKTMB Kon 2013 2014 2015
nokasaTtens T. r. r.

1 2 3 4

I. BHEOBOPOTHbIE AKTUBbI

HemaTepunanbHble aKTUBbI 1110

OcHoBHbIe cpeacTBa 1120 17 980 1210

MNTOIO no paspeny | 1100 17 980 1210

Il. OBOPOTHbIE AKTUBDI

3anachl 1210 373 5750 6200

B TOM 4ucne:

Cbipbe, MaTepuasnbl U Apyrne aHaaornyHble 20

LEHHOCTUN



XNBOTHbIE Ha BblpallMBaHNN N OTKOPME

3aTpaThbl B HE3aBepLUEeHHOM Mponm3BoacTBee

roToBasd npoaykKuUuuna U ToBapbl OJ1A NMepenpoaa>xm

TOBapbl OTFPY>XKEHHbIE

pacxoabl byayuimx nepnoaos

rnpo4yune 3arnacbl N 3aTpaThl

Hanor Ha no6aBneHHy CTOMMOCTb MO
npnobpeTeHHbIM LEHHOCTAM

ﬂ,e6VITOpCKaFI 3a00JIXKEHHOCTb

KpaTKOCpO4Hble h)MHAHCOBbIE BJIOXKEHUA

IleHe)xHble cpeacTBa

Mpoyne 060pPOTHbLIE aKTUBDI

NTOIO no paspeny li

BAJIAHC

NMACCUB Kopa noka3aTens

1220

1230

1240

1250

1260

1200

1600

20
367 5670
6 40
64 910
16 650
31 450
484 7760
501 8740

30

6150

20

1180

1640

370

9390

10600

2013r.2014r. 2015r.
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®UHAHCOBbLIN PbIHOK U €ro CTPYKTypa -
[OCTaTO4YHO nonysasapHasa U MHTepecHasa TeMa
Ha cerogHAWHNN AeHb. DUHaHCOBbLIN PbIHOK
naaHeTbl BKAOYaeT B cebs HauMOHalbHbIE U
MeXAyHapoaHble PblHKN, KOTOpble
obecne4ymBaloT akKyMynayuo, HanpasneHune
N nepepacnpeneneHne geHer Mmexay
cybbekTaMn pbIHOYHbLIX OTHOLLIEHWUN
nocpencTBOM pPa3sINYHbIX PUHAHCOBbLIX
yYpexaeHun ansa Toro, 4Tobbl A4OCTUYb
OMTUMaJZIbHOro COOTHOLLEHUA Cripoca u
npeanoXXeHmsa Ha KanuTtan. ®PMHaHCOBLIN
PbIHOK U €ro CTPYKTYpa UrpatoT Ba)KHENLLYIO
pPOJib B MUPOBOMN SKOHOMUKE. [JEeHEXHbIN
CEeKTOp, B KOTOPbIN BXOANT PUHAHCOBbLIN 1~
KpeOuTHbIN CeEKTOpP, NpeacTaBnseT cobown
00BOJIbHO crneunguyeckyo opmauunio
aoxogamm n obopotamMn. PMHAHCOBbLIN PbIHOK
npegHasHayvyeH s okasaHusa obuecTsy
PVHAHCOBbLIX YCNYTr N CHabXXeHunsa ero
OeHbraMy B HY>KHOM MeCTe B HY>XXHbIN
MOMEHT. MO>XXHO CKa3aTb, YTO Ha
PMNHAHCOBOM pblHKE cneungnyeckmum
TOBAPOM ABNATCA OeHbrn. PbIHOK (pHaHCOB
npencrtaBnseT cobon cucTemy HEKOTOPbIX
OTHOLUEHUN N onpeaeneHHbIN MeXaHNU3M
cbopa n nocnepyoLero nepepacnpeneneHms
Ha OCHOBE KOHKYpeHLUUU (PMHAHCOBbIX
pecypcoB Mexnay rocygapctesamm, palioHamu,
OTpacNsaIMU N OTAENbHLIMU e JUHNLLAMN.
®UHAHCOBbLIN PbIHOK U €ro CTPYKTypa
0OCTAaTO4YHO CNIOXKHA. Pa3fnensatoT ero Ha pag
CEeKTOpPOB, Cpean KOTopbIX (POHOO0BLIN,
CTPaxoBOW, MHBECTULNOHHbLIN, BalOTHbIN,
KpeauTHbIN. OBbeKTOM Kyrnin-npogaku
ABNATCA PUHAHCOBbIE pecypcbl. OgHaKO
cnefyeT 3aMeTUTb, 4TO MMEKTCS HEKOTOpPbIe
pa3ninyma CAesIoK B pa3HbiX CEKTOPaX PblHKa

AMhuuuasauroe Frnia w nuaumMAany/, WU DLk



HepacnpepneneHHas
Nnpubbinb
(HENOKpPbLITLIN
yObITOK)

1370

NTOIo no
pa3saneny lll

1300

V.
AOJIFTOCPOYHBLIE
OBA3ATEJIbCTBA

3anMbl N KpeguThbl

OT/NI0XKEeHHble
HaJiorosble
oba3aTenbCTBA

Mpo4une
AO/IFOCPOYHbIE
oba3aTenbCTBA

NTOIO no
paspeny IV

V.
KPATKOCPOY4YHBbIE
OBSA3ATEJIbCTBA

3aliMbl U KpeauThl

150 1070 1530

250 1170 1630

1373 1059 1988



KpeounTtopckas
3a00/PKEHHOCTb

1520

B TOM HucCne:

MOCTaBLWLUKUN U
noapAaavdYnkKun

Bekcensa K ynnaTe

3a40/1KEHHOCTb
rnepen repcoHaJiom
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®UHAHCOBbLIN PbIHOK M €ro CTPYKTYpa - 4OCTAaTO4YHO
nonynsapHas n UHTepecHasa TeMa Ha CerogHAWHNN
neHb. PUHAHCOBLIN PbIHOK MJI@HETbl BKJIOYaEeT B
cebs HauMoHalbHblE N MeXOYHapOoAHble PbIHKW,
KoTopble obecnevymBaloT akKyMy LMo,
HarnpasJieHne 1 nepepacnpeneseHne geHer mexay
cybbekTaMum pbIHOYHbIX OTHOLWEHWA MOCPenCcTBOM
Pa3INYHbIX PUHAHCOBLIX Y4YpeXxaeHuUn aasa Toro,
4TOObl 4OCTNYb ONTUMANILHOIO COOTHOLLEHUS
crpoca n npeasioXeHusa Ha Kanutan. PMHaHCOBbIN
PbIHOK W €ro CTPYKTYpa UrpatoT Ba)KHEuLW Yy posib B
MNUPOBON SKOHOMUKE. [JEHEXHbIN CEKTOP, B KOTOPbLIN
BXOOUT (PUHAHCOBBLIV U KPeOUTHbIN CEKTOP,
npencrtaBnseT cobon AOBOSILHO CNeUnPNYecKyto
dopmauunto ¢ goxogamm n obopotamn. PMHaAHCOBLIN
PbIHOK MpefHa3Ha4vYeH As18 oKka3aHus obwecTBy
(P1HaHCOBbLIX YCNYyr N CHab)XXeHns ero geHbramm B
HY>XHOM MeCTe B HY>XXHbIN MOMEHT. MOXXHO CKa3aTb,
4YTO Ha PMHAHCOBOM pblHKEe cneyngnyeckum
TOBApPOM ABMATCA AeHbr'n. PbIHOK (pHaHCOB
npencrtaBnseT cobon CUCTEMY HEKOTOPbIX
OTHOLLUEHUN 1 onpeaeneHHbIn MexaHn3m cbopa n
nocsiefytoLlero nepepacnpenesieHns Ha ocHoBse
KOHKYpPEeHUMN (PMHAHCOBbLIX peCcypCcoB Mexnay
rocygapcTBaMu, panoHaMu, oTpaciasaMm u
oTAeNbHbIMN egnHNLaMN. PUHAHCOBbLIVN PbIHOK M €ro
CTPYKTYpa 0OCTATO4YHO CJNIOXKHA. Pa3fnensatoT ero Ha
pAL CEKTOPOB, Cpean KOTopbIX POHO0BbLIN,
CTPaxoBOWN, UHBECTULMOHHLIW, BaJIlOTHbIN,
KpeanTHbIn. O6BEKTOM KYNAN-NMPOAaXKKN ABAAIOTCSA
hnHaHcoBble pecypcbl. OgHaKo cnenyeTt 3aMeTUThb,
4YTO UMEIKTCA HEKOTOpPbIE Pa3/INdnNga COEJOK B
pa3HbIX CEKTOpPaxX pblHKa pMHAHCOB. Ecnn, K
npuMepy, Ha pblHKE KPeouToB AEeHbIr NpoaarTCca n
MOKYMNalTCHA KakK TakoBble, TO Ha (POHA0BOM
Npo4aloT NMpaBa Ha y>Xe Co3AdaHHble nnu byayuimne
nNeHeXXHble foxonbl. PUHAHCOBLIN PLIHOK N €ro
CTPYKTYpa MOXXeT ObiTb pacCMOTPEHA C pa3/INYHbIX
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npoayKuum
cobcTBEeHHOro
N3roToBJIEHUSA

MNOKYMHbIX TOBApPOB

CebecTOMMOCTb

NpoAaHHbIX TOBApOB,
18454 25455 30341
npoaykuun, pabor,

ycnyr
Banosas npubbinb 2702 3285 3799

Kommepyeckune
pacxonbl

1583 2085 2478

YnpaBneH4yeckune
pacxonbl

Mpunbbinb (YObITOK)
OT Npoaax

1119 1200 1321

Mpo4une pacxonpbl 26 48 75

Mpubbinb (YyObITOK)
ao
Hasoroobso0)xeHus
(cTpokmn

1093 1152 1246

Hanor Ha npubbinb 1
WHble aHaJI0OrNYHblIE
obs3aTesibHble
nnaTexwu

26 48 67
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OT4YeTHOro nepuoaa)
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1104 1179

1104 1179



