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BBepneHue

OYHKUMOHUPOBaHNE PbIHOYHOW SKOHOMMKMN OCHOBAHO Ha PYHKLMOHNPOBAHUN
pa3Ho0bpa3HbIX PbIHKOB, KOTOPbIE MOXXHO CrpynnMpoBaTh B ABa OCHOBHbIX KJjlacca:
PbIHKW BbipaboTaHHOW NpoayKUUN (TOBAPOB U YCAYr) U PbIHKU TPYLOBbLIX U (PUHAHCOBLIX
pecypcos.

Ha pbiHKe (h)MHaHCOBbIX PeCypCOB BCTPEYAOTCA Takue pblHKU, B KOTOPbIX B NpoLuecce
X038NCTBOBAHMSA BO3HMKAET NOTPeOHOCTb B CpeACcTBax ANS pacIMPEHUs UX
[esaTeNbHOCTN, @ TakK)Xe Takme, B KOTOPbIX HakanneaTcsa cbepexeHns, KoTopble
MOryT ObITb NCMOJIb30BaHbl A1 UHBECTULNN. IMEHHO Ha pblHKe (PMHAHCOBbLIX PEeCypCoB,
NN PUHaHCOBOM pPbIHKE, MPONCXOOUT NepemMelleHne CpencTB OT TeX, KTO MMeeT UX
N3nnLeK, K TeM, KTO TpebyeT nHBeCcTuLuni.

[Mpwn 3TOM, KakK NnpaBuio, CpencTBa HaMpPaBJIAKTCA OT TeX, KTO He MOXXeT UX 3(pPeKTUBHO
NCMoJIb30BaTb, K TEM, KTO UCMNOJIb3YET UX NMPOAYKTUBHO. 3TO OKa3blBaeT COOENCTBUE HE
TOJIbKO MOBbILLUEHNIO MPON3BOANTENBHOCTU N 3PPEKTUBHOCTU IKOHOMUKIN B LLEJSIOM, HO U
YNy4LWEeHNI0 SKOHOMNUYECKOro 61arocoCToAHNA KaXkKaoro 4yaeHa obwecTsa.

Nepenava B NoJsib30BaHNE (PUHAHCOBbLIX PeCcypCcoB Ha (PUHAHCOBOM pblIHKE 0hOpMIAETCA
onpeneneHHbIM PUHaAHCOBLIM MHCTPYMEHTOM. Ecnum pecypchl nepenatoTcsa Ha YCI0BUAX
3alMa, 3TO 0(popMAAETCHA COOTBETCTBYOWMMN NHCTPYMEHTaMN 3aiMa — O0/1r0BbIMU
LeHHbIMK ByMaramu (obnuraumsamm, sekcenamu, cbeperaTenbHbIMU cepTUPUKATaAMU N
T.M.) WA pa3HbIMN BUOAaMWN KPeAUTHbIX MHCTPYMEHTOB.

Ecnn nHBecTop BKMaAbiBaeT CPeACTBa B aKLIMOHEPHbIN KanuTasl, TO Takas onepauuns
ohopMISeTCs UHCTPYMEeHTaMN COBCTBEHHOCTU — akuuaMu. MnaTon 3a
npenocTaBJ/IEHHbIE B 3a€M PECYpChbl BbICTYMNAET MPOLEHT, a npun 6eccpoyHom
WHBECTNPOBAHNN CPEACTB B aKLMOHEPHbIN KanuTan — nNpubbisib B BUAE OMBUAEHLOB U
KanuTaan3mpoBaHHas Npubbifib, KOTOpPas HanpaBnseTCca Ha yBennyeHne cobCTBEHHOro
KanuTana Kopropauuu.
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Toproensi GMHAHCOBLIMM aKTUBAMU MEX Y YHAaCTHUKAMM PbiHKA MPOUCXOAUT NyTem
nocpenHn4yecTBa pasHoobpasHbIX PUHAHCOBLIX MHCTUTYTOB. MIMeHHO oHK obecneyunBatoT
HenpepbiBHOE PYHKLUMNOHNUPOBAHME pblHKa. PUHAHCOBLIE NOCPEeAHNKWN SBASIOTCS
HEeobX0AUMbIMU YHaCTHUKAMUN (PUHAHCOBOMO pbiHKA, KOTOpble obecnevynBaoT
NHBECTOpPaM ornepaTUBHOE BJIOXKEHME CPEeACTB B PUHAHCOBbIE aKTUBLI U N3BbATUE
CpencTB U3 Npouecca NHBECTUPOBaAHUSA. YHacTHUKAM pbiHKa, KOTopble TpebytoT
WHBECTULUNIN, PUHAHCOBbIE MOCPEAHUKN MOMOraloT 3a4eNCcTBOBaTbh CpeACcTBa 3a
COOTBETCTBYIOLLYI CBOEN KOHKYPEHTHOW NO3MLUUK NAaTy. Yem Bbille KOHKYpPeHTHas
NO3NLWS 3aeMLLMKa Ha pbiHKe, TEM HMXKe MJaTa 3a NoJib30BaHWe PUHAHCOBbLIMU
pecypcamu. Hannyune Ha pMHAHCOBOM pbiHKe 60/bLIOro KOJIMYecTBa PUHAHCOBbLIX
NOCPEeAHNKOB C LUMPOKNM CMEKTPOM YCJyr OKa3blBAaeT COAeNCTBUE 060CTPEHMIO
KOHKYPEHLMN MeXy HUMU, @ TaKXXe, CHUXKEHUIO LleH Ha pa3Hble BUabl PUHAHCOBbLIX

ycnyr.

B obLeM B1UAe OCHOBHbIX YH4AaCTHUKOB (PUHAHCOBbLIX PbIHKOB MOXXHO NPeACcTaBUTb
cnenywowmnm obpasom:

WHBECTOPDI, B posin KOTOPbIX MOTYT BbICTYMaTb roCy4apCTBO, Opuagnyeckue v
dm3nyeckme nnua, pacnonaratowme csoboaHbLIMN HPUHAHCOBLIMU pecypcamu,
HanpaB/seMbIMN Ha COOTBETCTBYIOLLME PbIHKU B LLesIAX NocJenyoLlwero n3Bjie4yeHuns
npubbiau;

PACIMOPALOWTEJIN, B po/in KOTOPLIX BbICTYMNAKT Cneunaan3npoBaHHble PUHAHCOBbIE
CTPYKTYpbI (BaHKK, CTpaxoBble KOMMNAHUW, NOCPeaHUKN Ha (POHO0BOM PbIHKE),
ocyuiecTeasowme Mmobnnmnsaumio GPUHaHCOBbIX pecypCcoB MHBECTOPOB U
obecneymBalowne nx pacnpenesneHue cpeamv rnosb3oBaTesien 3a COOTBETCTBYIOLLYIO
naaTy, YacTb U3 KOTOPOW COCTaBASAET UX COBCTBEHHOE KOMUCCMOHHOE BO3HarpakaeHue:

NMOJIb3OBATEJIN - rocynapcTBO, opnanyeckme, dmsndyeckme nuua, npnobpeTtatrowme Ha
Pa3/INYHbIX OCHOBaHMAX HeobxoanMble UM (PMHAHCOBbLIE pecypCbl HAa COOTBETCTBYIOLLEM
(PMHAHCOBOM PbIHKE N onJladMBalroLime npaBo Ha UX NCMNOJIb30BaHMe.

DPUHAHCOBbLIE PbIHKU BbIMNMOJIHAIOT PAA Ba>XHbIX
bYyHKUUN

1. obecneymnBaloT Takoe B3aMMOAENCTBME NOKynaTenen n NpoaaBLoB (PUHAHCOBbIX
aKTUBOB, B pe3yJibTaTe KOTOPOro yCTaHaB/MBAOTCS LieHbl Ha (PHAHCOBbIE aKTUBHI,
ypaBHOBELLMBAOLWME CMPOC N NPefJSIoKEHNE Ha HUX.



Ha ¢mHaHCOBOM pbIHKE Ka>kKObll U3 MHBECTOPOB MMEET ornpeaesieHHble coobparkeHuns
OTHOCUTENIbHO AOXOAHOCTU U pUCKa CBOMX ByayLimnx BJOXKEHNIN B PUHAHCOBbIE aKTUBbI.
[Mpn 3TOM, KOHEYHO, UM YYNTbLIBAETCA CyLlecTByoWaa Ha PMUHAHCOBOM pPbliHKE CUTYyauUuns:
MWHUMaJIbHblE MPOLEHTHbIE CTaBKN U YPOBHU MPOLEHTHbLIX CTAaBOK, KOTOPbIE OTBEYaloT
pa3HbIM YPOBHAM pUCKA. DMUTEHTbI PUHAHCOBbLIX aKTUBOB AJ19 TOro, 4Tobbl 6bITb
KOHKYPEHTOCNOCOOHbIMN Ha (PMHAHCOBOM pPbIHKE, CTpeMAaTcsa obecne4ynTb MHBECTOpaM
HeobXxoAMMbIN YPOBEHb AOXOAHOCTU NX PUHAHCOBLIX BIOXKEHUN. TakuM obpa3oMm, Ha
3PPEKTUBHO AeNCTBYOWEM (PMUHAHCOBOM pPbIHKE hOPMUPYETCHA PpaBHOBECHAs LileHa Ha
(PMHAHCOBbLIN aKTUB, KOTOpas yooBNeTBOPSAET U MUHBECTOPOB, U SMUTEHTOB, U
(PUHAHCOBbLIX MOCPEAHMNKOB.

2. BBOOSAT MeXaHN3M BblKyMa Yy MHBECTOPOB Hagiexxalmx uM oUHAHCOBbIX aKTUBOB "
TeM CaMbIlM MOBbLIWAKT JIMKBUOHOCTb 3TUX aKTUBOB. Bbikyn y MHBECTOPOB (PUHAHCOBbLIX
aKTmBoB obecne4ymBaloT PUHAHCOBbIE MOCPEOHUKN — AUNEpbl PbiIHKA, KOTOpble B Ntobon
MOMEHT, €CJI1 3TO HY>XHO MHBECTOpaM, rOTOBbI BbIKYNUTb (PHaHCOBbLIE aKTUBbI,
KOTOPbIMU OHWU BNageloT. YeM ahhekTBHEE PYHKULUMNOHUPYET (PUHAHCOBBLIN PbIHOK, TEM
BblLLe IMKBUAHOCTb OH obecneynBaeT (hpMHAHCOBbLIM aKTUBaM, KOTOPblE HAaXoAAaTCS B
obopoTe, NOCKOJIbLKY N0BON MHBECTOP MOXET BbICTPO N NpakTnyeckn 6e3 notepsb, B
nobon MOMEeHT, NpeBpaTUTb (PUHAHCOBbLIE aKTUBbI HA OEHEXHY HaJIMYHOCTb.
®duHaHCoBbIe NOCPEefHUKN BCerga roToBbl HE TOJILKO BbIKYMNUTb (PpUHaHCOBbLIE aKTUBbI, HO
N NpoAaTb UX MHBECTOpPaM B Cilydae HeobxoanmmocTu. Takmm obpa3om, pnuHaHCOBbIe
nocpenHuNKN He ToNbKo obecnevynBaloT JIMKBUOHOCTb (DUHAHCOBbLIX aKTUBOB, HO U
CTabnAn3NpyT PbIHOK, MPOTUBOAENCTBYIOT 3Ha4YMUTENIbHbIM KoJlebaHUAM LeH, KoTopble
He CBSA3aHbl C U3MEHEHNSMUN B peasibHON CTOMMOCTN (PUHAHCOBLIX aKTMBOB U
N3MEHEeHUAMUN B AeATeNIbHOCTU SMUTEHTOB 3TUX aKTUBOB.

3. OKa3bIiBalOT COAENCTBME HAXOXKOEHNIO ONa Ntoboro n3 KpeanTopos (3aeMLLNKOB)
KOHTpareHTa CorjalleHuns, a TakXe CyLLeCTBEHHO CHM)KAIOT 3aTpaThbl HA NpoBefeHue
onepaunm n NHpopMaLNOHHbIe 3aTpaTbl. PUHAHCOBLIE MOCPEAHUKN, OCYLLECTBIANA
bonbwne ob6beMbI onepaunn No NHBECTUPOBAHUIO N MPUBIEYEHMNIO CPenCcTBa,
YMeHbLIAT 419 Y4aCTHUKOB pPbiHKa 3aTpaTbl M COOTBETCTBYIOLLME PUCKN OT
npoBeaeHns onepaunin ¢ UHaAHCOBLIMU aKTUBaMN. Kak Ha pbiHKe akuuin n obnnraumn,
TakK U Ha KPeONTHOM pPblIHKE MMEHHO MOCPEeaHNKN UIPatoT peLuatoLLlyto posib B
nepemMeueHUn KkanuTasnos. PUHAHCOBLIE MOCPEAHUKN YMEHbLUIAKT 3aTpaThbl Yepes
ocyLlecTB/IeHMe 3KOHOMUM Ha MacliTabe onepaunin n ycoBepLleHCTBOBaHUM nNpouenyp
OLLEeHMBAHNSA LUEeHHbIX ByMar, SMUTEHTOB U 3aeMLUNKOB Ha KPeANTHOM PbIHKE.

N3 3Toro cnepyet, 4TO PyHKLMOHAIbHOE Ha3HaYeHne PUHAHCOBOro pbiHKa -
OCYLLECTBJIEHNE aKKYMYNSLUUM U NMepepacnpeneneHne aeHeXXHblX CpeacTB B Lensax



obecrneyvyeHns Heob6xoAMMbIMUN PUHAHCOBBLIMU pecypcaMm CybbEKTOB X035IMCTBOBAHUS 1
roCynapCTBEHHbIX OPraHoB.

Ponb OMHAHCOBOIrO pbiHKA 3aKJ/1II04AETCSA B TOM, YTO OH: MOBUIN3YyeT BPEMEHHO
cBOBGOAHLIA KannTasa U3 MHOroobpa3sHbIX UCTOYHMKOB; 3h(heKTUBHO pacnpenensieT
aKKYMYJIMPOBaAHHbIN CBOBOAHbLIN KanuTaa MeXay MHOM04YNC/IEHHBIMU KOHEYHbIMMN
notpebuTtensmu; onpenensieT Hanbonee ahHeKTUBHbIE HaMpPaBIEHNS NCMO/b30BaHUS
KanuTaNna B UHBECTULMOHHON cdepe; hopMMpyeT PbIHOYHbIE LIeHbl Ha OTAESIbHblEe
(pMHaHCOBbIE MHCTPYMEHTbI N YCNIYrn, 06 bEKTUBHO OTpakatoLlme CKiagblBatoLieecs
COOTHOLLEHME MeXAY NPenJsIoXKeHNEM 1 CMPOCOM; OCYLLECTBASET KBaNpULNPOBaAHHOE
nocpeoHNYecTBO Mexay NpoAaBLOM M MoKynaTesieM (UHAHCOBbLIX MHCTPYMEHTOB;
dopmmpyeT ycnoBua Osst MUHUMMU3aLNUM HPUHAHCOBOIO M KOMMEPYECKOI0 PUCKA;
yckopsieT 06opoT KanuTana, T.e. CNocobCTBYET aKTUBM3ALMN SKOHOMUYECKMX
NpoLLEeCcCcoB.

MOCKONbKY Ka)Ablh TUM (PUHAHCOBOIr0 MHCTPYMEHTA NOpOoXXAaeT CBOM (NyCTb Aa)ke
MaJIeHbKUI) PbIHOK, YACN0 (PUHAHCOBLIX PbIHKOB TEOPETUYECKN HE OFPAHNYEHO U MOXET
MEHATbLCA. HO OCHOBHbIE TUMblI (PUHAHCOBLIX PbIHKOB COXPAHATCS BCerna, U nx He Tak
MHOro. FNaBHbIe PAa3NNYnNA MeXay (PUHAHCOBLIMU PbIHKaMM OMpPeaensoTcs TEMU
TpeboBaHNAMN, KOTOPbIE NMPEABbABSAIOT K PUHAHCOBBLIM MHCTPYMEHTAM KpeauTopsbl U
3aEMLNKWN.

Mo Tuny PUHaAHCOBbLIX MHCTPYMEHTOB (PUHAHCOBbLIE PbIHKW MOXXHO pa3AennTb Ha PbIHKN
[O0NroBbiXx 0643aTeNbCTB U PbIHKN TUTYNOB cO6CTBEHHOCTUN. Ha pbiHKe 06a3aTenbCcTB
obpawatoTca obnuraunmn, Bekcens, pacnucku, kKommepyeckme bymarm n 1.n. Bce
nonrosble obA3aTenbCTBa NpeaycMaTpUBalOT BO3BPaAT NPeAoCTaBJEHHON B 4O CYyMMbI
yepes OroBopeHHoe BpeMs. Bnagenbubl oaroebix 06893aTenbCTB, Kak NpaBuio, He
NPUHUMAIOT y4acTUa B ynpaBaeHun onpmMmon, a noToOMy He HECYT OTBETCTBEHHOCTU B
cny4dae 6aHKpPOTCTBa NpegnpusaTus, N 3a00/DKEHHOCTb nepes HUMK norallaeTcs nocne
ocyuwlecTB/eHUs npouenypbl 6aHKPOTCTBa B NepByto ovepenb. Cpean GUHAHCOBLIX
WHCTPYMEHTOB, AaloWMX NpaBo COBCTBEHHOCTU, - TUTYI0B COBCTBEHHOCTU - Hanbosee
N3BECTHbI aKUUN 1 Man. AKLMOHEPLI 1 MalWMKN SBNAIOTCA coBNagesnbuaMmu pupmbl 1
MMET NPaBO NPUHUMATb y4acTmne B BbipaboTKe pewweHnin No pasBUTUI0 NpeanpuaTus.
Mo3Tomy B Csiyqae 6BaHKPOTCTBa Ha HMX NepeknafblBaeTCs YaCTb OTBETCTBEHHOCTU, U
BO3MeLleHne fosien y4acTma Npon3BoaAnNTCA NO OCTaTOYHOMY NpUHUKMNY, Nocse
noralweHnsa OOAroB rnepepn npoyYmMmMm KpeamTopamm.

BHOBb BbiNyLLlEHHble LLleHHble ByMarn TpebyeTca pa3MecTUTb Ha PbiHKE, T.e. HANTK ANs
SMUTUPYEMbIX MHCTPYMEHTOB NepBbiX BnagenbueB. O606LeHHO pbIHOK BCEX BHOBb



pa3MellaeMbiX PUHAHCOBbLIX MHCTPYMEHTOB Ha3bIBalOT NEPBUYHbLIM. HYaCcTo nepBnYHOE
pa3sMeLleHme OCyLeCcTBASETCA NpM yH4acTum OMHaAHCOBbLIX NOCpeaHMKOB. ocne Toro,
KaK NMepBMYHOE pa3MelleHne 3aBepLUIEHO, HOBbIW Bfiafdesiel, MOXET NPUHATbL pelleHne
npoAaaTb CBOM LieHHble ByMaru, n oHn Takum obpasom nonagatoT B obpauieHmne Ha
BTOPUYHbIN PbIHOK.

PbIHOK KPaTKOCPOYHbIX (PMHAHCOBLIX MHCTPYMEHTOB YaCTO UMEHYIOT PbIHKOM AE€HEXHbIX
WHCTPYMEHTOB, T.K. JINKBUAHOCTb KPAaTKOCPOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB
[OBOJIbHO BbICOKA 1 BMOJIHE COMOCTaBMMa C JINKBUAHOCTbIO AeHer. PbIHOK O0Nr0CpPOYHbIX
(PUHAHCOBbIX MHCTPYMEHTOB MMEHYIOT PbIHKOM KamnuTasibHbIX MHCTPYMEHTOB (KanuTana).
[onrocpoYHble PUHAHCOBbLIE MHCTPYMEHTbI AT 3MUTEHTaM bonblie ceoboabl B
OTHOLLEHNN PaCropsXKeHNs cpeacTBaMm, Tak Kak CPOK NoralleHns [oJra oTaaseH Bo
BPEMEHMW.

PbIHKN Bup>xeBble - opraHU30BaHHbIe, OCTYN Ha HUX BNOJIHE yNopsA04YeH, TOProeas
LeHHbIMM ByMaramu BegeTcsa nNo npasuiaMm, ycTaHaB/MBaeMbIiM bupxxen. bupxxa -
cneynanbHbI! MHCTUTYT (PUHAHCOBOW CUCTEMbI, HE ABJISAOLWNACA (PUHAHCOBbLIM
nocpefHNKOM, a NOTOMY He y4aCTBYIOLWMA HENOCPeACTBEHHO B (PUHAHCOBbIX
OTHOLWEHUAX, HO 06cnyXmneawLWmMm nx. OTANYUTENIBHOW YepTon BUpXXn aBnseTcA
BeOeHmne bmp>xeBoro IMCTUHra (CNnucka), B KOTOPbIAN NONagatoT LUeHHble bymarw,
[OonyLleHHble K TopraMm Ha gaHHoun bupyke. NMonacTe B BUp)>XeBOM NMNCTUHT 19 KOMMNAHWUN
3a4acCTyl0 O3Ha4vYaeT NoJly4YuTb NpPU3HaHNE HafeXXHOCTUN. DUHAHCOBbIE NHCTPYMEHTbI, He
obpallatowmecs Ha bupxke, MOryT npofaBaTbCA N NOKYNaTbCA Ha BHEONPIKEBLIX PbIHKAX.
OCHOBHOE OT/InYMe 3TOro TUMa 3akJ4yaeTCa B OTCYTCTBUN KakKUX-IMOO orpaHnYeHnn
[0CTyna Ha PbIHOK, TaK Kak (popMasibHO opraHm3aunen ToOproBsv HAKTO He 3aHMMaeTCs.

NMofBOASA UTOM, MOXKHO CKa3aTb, 4TO (PMHAHCOBbLIN PbIHOK CMOCOBCTBYET pa3BUTULO
3KOHOMWKMU, OCYLLEeCTBIEHUIO MaTepuanbHO-pnHaAHCOBOW cbanaHCMPOBAHHOCTM MO
obemMy ob6beMy 1 No CTpyKType obLecTBeHHOro npomssoncTaea. C ero nomMoLbio
pa3BMBaOTCA NPeanpuaTmusa U oTpacau, KoTopble obecrne4ynsaoT MHBECTOPaM
MaKCUManbHYO NpunbbIJIb Ha BJIOXKEHHbIN KanuTas; cnocobcTByeT peasibHOMY
OCYLLLEeCTBJIEHUIO HAaY4YHO-TEXHMYECKOro Nporpecca; no3sosaseT ULMBUIN30BAHHbIM
obpa3oM MokpbITh AednunT rocygapcTeeHHoro 6oaxeTa, 411 Yero rocyjapcTBo
BbIMyCKaeT UeHHble Bymarn n npopaeT uX.

B3auMocBA3b (PpMHAHCOBOMU CUCTEMbl U PUHAHCOBOTIO
PbIHKa



®drHaHCOBas CUCTEMA PACCMATPUBAETCS Kak (DOpPMa OpraHn3aLmnm JeHeXHbIX
OTHOLLEHWUI Mexay BceMu cybbekTamum BOCNPOU3BOACTBEHHOIO NnpoLecca no
pacnpefeneHunto N rnepepacnpenesneHnto CoBoKynHoro obuecTeseHHoro npoaykTa. OHa
MOXKeT ObITb NoApa3aesieHa Ha TPY B3aMMOCBA3aHHbIe MoacucTemMsl, obecnevnsatouime
¢opmMmMpoBaHME N UCMOJSIb30BaHNE (PUHAHCOBbLIX PECYPCOB COOTBETCTBEHHO: Y
X03ANCTBYOLLNX CYObEKTOB, Y HAacesieHUsl, y rocy4apCTBa M OPraHOB MECTHOr 0
camoynpaBJieHus.

B Ka>k4omn n3 BblAeNeHHbIX NOACUCTEM UCMONb3YIOTCA cneundunyeckmne gopmMsl 1 METOLAbI
obpa3oBaHUA 1 NCNONb30BaHNA (PUHAHCOBLIX PECYPCOB; KaXkaas U3 HUX nMeeT
cobcTBEHHOE hYHKLUMOHaIbHOE Ha3HaYeHe N COOTBETCTBYIOLWNNA PUHAHCOBLIN
MexXaHWU3M, OPUEHTMPOBAHHbLIN Ha AOCTUXXEHME CODCTBEHHbIX LleNen Kakaoro mn3
CyObEeKTOB 3KOHOMUYECKUA OTHOLLEHUIA.

CylwecTByoLlme pasnmyns, Kak B PyHKLNOHAIbHOM Ha3Ha4YeHUN YKa3aHHbIX MOACUCTEM,
TaK U B MeToaax, cnocobax popMMpoBaHNSA N NCMOJSIb30BaHUSA (PUHAHCOBbLIX PECYpCOB
nenatoT uenecoobpasHbiM BbliaesnieHne 060cobsieHHbIX CUCTEM (PUHAHCOBbLIX OTHOLLEHUN:
(PMHAHCbI OpraHmM3aunin (Xo3anCcTByLWNX CybbekToB); NybanyHble pruHaHChI
(rocymapCTBEHHbIE U MYyHUUMUMANIbHbIE (PUHAHCHI); PUHAHCLI AOMALLUHNX XO3SACTB
(AOMOX034MCTB). 3TN NOACUCTEMbI, B CBOK 04epeb, NOAPa3aeNnsaoTCsa Ha OTAesIbHble
3BeHbs (YaCTHble MOACUCTEMbI), HTO 00YCNOB/IEHO PA3NMYMAMM 3a4a4 KaXkaoro 3BeHa, a
TakKXe MeTo40B (hOPMUPOBAHNS U NCMNOJIb30BaHNS LEHTPAIM30BaHHbIX U
OeueHTpann3oBaHHbIX GoHAOB AeHeXHbIX cpeacTs. ObuwerocyaapCTBEHHbIE
LLleHTpann3oBaHHble hoHAObI AEHEXHbIX CPeaCTB CO34a0TCA NyTEM pacnpeneseHns n
nepepacnpenesieHnsa HauMoHabHOro AoxXo4a, CO34aHHOMro B 0TPacC/aaxX MaTepuasibHOro
MpPon3BOACTBA, a AeLUEeHTPan30BaHHbie POHAObI AEHEXHbLIX CPeACTB 0bpa3yloTca 13
OEeHe)XXHbIX 0OX040B M HAaKOMJEHNIN caMux npegnpuatTmnin. Takum obpasom, puHaHcoBas
cucTeMa - 3TO COBOKYMHOCTb cpep M 3BeHbEB (PMHAHCOBbLIX OTHOLLEHWNI, CBSA3@HHbIX C
HUMN OEHEXHbIX POHO0B 1N OPraHoOB yrnpaBaeHns puHaHcaMu.

OcHoBHas hyHKUMA PUHAHCOBOW CUCTEMBI COCTOUT B TOM, 4T0ObI cnocobcTBOBaTh
3(pPEeKTUBHOMY ABMXKEHUIO CPEACTB OT JNL, UMEKLWLNX NX B N3bbITKE (KpeanTopoB), K
AnuaMm, UCNbliTbIBAOWMM B HAX HEO0CTATOK (3aeMLLMKOB).

Mo 3aeMLNKOM NoHMMaeTcs noboe NNLLo, Kak lpuanyeckoe, Tak N punsnyeckoe,
KOTOpOEe Hy>XAaeTcs B CpeacTBax As1si PUHAHCUPOBaHUNSA KaKoro-nmbo
NPOM3BOACTBEHHOIO NMPOEKTa N UCMNOJIb3YEeT AJ1S NPUBJIEYEHUs CpeacTs nobon ns
JOCTYMHbIX €MY MEXaHW3MOB, BKJIlOYas Npoaarky A0en y4acTus B 3TOM
NHBECTULMOHHOM npoekTe. Mog KpeanTopoM NoHMMaeTcs ntoboe tpnanyeckoe un



du3nyeckoe nmuo, obnagatouee ceobogHLIMM CPeACTBAMU, HO HE NMEloLLLee A0CTYMna K
NPON3BOACTBEHHbLIM MPOEKTaM, MO3BOJIAOLMM UCMOJIb30BaTb 3TUN CPEeACTBa
3(p(PEKTUBHO, U MOTOMY MPeaoCcTaBsOLLEE CBON CPENCTBA B PACMOpPsAKEHNE 3aEMLLNKOB
nocpencTBoMm toboro 4OCTYNHOro MexaHn3Ma pasMeLLleHns CpeacTB, B TOM YuUce U
4yepes NMokKynKy Ao0Jieil B Npon3BoACTBEHHOM MpPOEKTe.

Mo3TOMYy KaTeropmsa 3aeMLLMKOB He CBOOUTCS TOJIbKO K CCyA0OMosiy4aTensm, HO
BK/It04aeT B cebs1 SMUTEHTOB LEeHHbIX ByMar, B TOM 4yucne obnmraynim n akuumn.
KaTeropusa KpeamTopoB COCTOUT He TOJIbKO U3 TeX, KTO NpeaocTaB/seT CBOU CpeacTBa B
pacrnopsi>XeHne 3aeMLNKOB NoCpencTBOM KPeanToB UK CCYyAd, HO N N3 TeX, KTO
npuobpeTaeT obauraumm, akunum n npoyme PuHaHCOBbie MHCTPYMEHTbI, MPU3BaHHbIE
obecrneunTb OBMXXEHNE CPEACTB OT KPeAUTOPOB K 3aeMLLNKaM.

Mpouecc akKyMynMpoBaHUs N pa3MelleHna PUHAHCOBbLIX PECYPCOB, OCYLLLECTBSEMbIN
(pMHaAHCOBOW CMCTEMOW, HEMOCPEACTBEHHO CBA3aH C PYHKLNOHUPOBaHNEM (OUHAHCOBbIX
PbIHKOB W 0EATENIbHOCTbIO (PMHAHCOBLIX MHCTUTYTOB. ECnn 3anavyent pUHaHCOBbLIX
NHCTUTYTOB aABNseTCcs obecneyeHne Hanbonee ahphekTUBHOrO NeEPEMELLEHNSA CPEACTB OT
COBCTBEHHMKOB K 3aeMLLNKaM, TO 3afa4a (PMHAHCOBbLIX PbIHKOB COCTOUT B OpraHmn3aumnm
TOProBan (pMHAHCOBBLIMM aKTMBaMU N 06a3aTeNlbCTBAMN MeX Ay 3aeMLIMKaMu 1
Kpeantopamu.

B CBA3M C TEM, YTO OBUXKEHME CPEACTB OT KPEeAUTOPOB K 3aeMLUNKAM MOXET
OCYLECTBASATLCS KaK HanpsiMyto, Tak 1 ONoCpenoBaHHO, B paMKax (PMIHAHCOBOW CUCTEMBI
MO>XHO BblAeNNTb chepy NpsaMoro MHAHCUPOBAHUA U Chepy KOCBEHHOIO
¢prnHaHcmMpoBaHuMs. Oba crnocoba pUHaAHCMPOBAHMSA HEOOXOANUMbI AN1S CBA3bIBAHMUS MEXAY
co60l1 3aeMLLVKOB U KPeNTOPOB, N3 Yero crenyeT, YTO MecTo PMHAHCOBOW CUCTEMBI -
MexXxay 3TUMU ABYMs rpynnamMm (OUHaHCOBbIX areHTOoB.

Mpn NpssMOM PUHAHCUPOBAHUMN 3aEeMLLMK B 0OMeH Ha puHaHCcoBOe 0653aTeNnbCTBO
rnosiydaeT LeHeXHble cpefCcTBa HernocpeaCcTBEHHO y KpeauTopa. [Ana 3aeMLimka
buHaHcoBble 0bs3aTeNnbCTBa KpeamTopa pacCMaTPMBAOTCA KaK aKTUBbI, MPUHOCALLKE
MPOLEHTHbIEe AoX0oA4bl. 3TN huHaHCOBbLIE 0b6sA3aTeNbCTBa MOryT NMPoAaBaThCA U
MoKynaTbCs Ha PUHAHCOBbLIX PbIHKaX. PUHAHCOBLIM PbIHKOM Ha3bIBAlOT YCJIOBHOE MECTO
3aKJIl0YEHNSA PUHAHCOBBIX COEJIOK MEeXAY KpeanTopaMmu U 3aeMLumKamu.

Ha ¢pMHaAHCOBbLIX pblHKaX BCerga NpuUCcyTCTBYIOT COOTBETCTBYOLWME CNeLnanmcThl,
npexxne Bcero 6pokepbl, KOTOPbIE CBOAAT KPEAMTOPOB N 3aEMLLMKOB. Bpokepsbl He
MOKYMaKT N HE NPOAAIOT LieHHble bymarn. OHM NULLb UCTMOJIHAOT 3aKa3bl CBOUX
KJINEHTOB Ha MpoBeAeHne onpeaesieHHbIX ornepauuin No npueMaemMsiM gns HUX LeHaM.



Y4YaCcTHMKaMN pbiHKA NPSAMbIX 3aMMCTBOBAHMN Hapsay ¢ 6pokepamu BbICTYNaOT AUNeEpsI
N MHBECTULMOHHbIE 6aHKWN. [lnnepbl OT CBOEro MMEHWN 1 3a CBOW CYET npuobpeTatoT u
npoaatoT onpefesnieHHble LleHHble ByMaru, No KOTOPbIM, Ha UX B3rNa4, 0XKWOAETCs poCcT
KOTMPOBOK. [loxon Annepa onpenenseTcs pasHULEn Mexay LeHoW Cnpoca 1 LieHomn
NpenJsioXXKeHUs, Ha3biBaeMol Takxxe crnp3aom. O4eBnaHo, 4To Npubbiib Annepa 3aBUCKUT,
npexxne BCero, oT XapakTepa pocTa CTOMMOCTU LieHHbIX Bymar u, pasymeeTcs, oT
pacxonoB, CBA3aHHbIX C UX MpuobpeTeHneM, XxpaHeHNeM 1 nNpoaakei. IHBeCTULUMOHHbIe
H6aHKM MOMOratoT OCYLLEeCTBAATb NEPBMYHOE pa3MeLleHNne (hUHAHCOBbLIX 0643aTeNbCTB.
OHW CHMXKAIT SMUCCUOHHbBIN PUCK KPEeAUTOPOB NyTEM rapaHTUPOBAHHOIO pa3MeLLeHNs
3Tnx 06513aTENbCTB N0 (PUKCUPOBAHHOW LieHe, BbICTyMNas B poan annepa uan 6pokepa.
NHBECTULMOHHBbIE BAHKW BbINOJIHAKT U Apyrne MyHKUUKW, yciayrn. B 4acTHOCTU, OHU
OCYLLECTBASIOT KOHCYJIbTUPOBaHME SMUTEHTOB MO BCEM aCNeKTaM BbIMyCKa U
pa3MeLLeHns LeHHbIX ByMar, oka3blBaloT MOMOLLb B COCTaBJIEHMW MPOCMNeKTa 3IMUCCUK, B
Bbibope cpoka (BpeMeHUn) BbiIXoAa Ha PbIHOK U T.A4.

CyLwiecTBYIOT ABe (hOpPMbl MPAMOro HaHCUpoOBaHNA. KannTasibHoOe (PMHAHCUPOBaHUE -
3T0 NnpuobpeTeHmne npas cOBCTBEHHOCTU Ha 0O BEKT NMHBECTUPOBAHUSA B BUOE aKLUN
aKUMOHepHbIX obulecTs, NaeB TOBapULLECTB, A0JIEN KoonepaTneos 1 T.n. KanntanbHoe
brHaHCMpoBaHMe aBnsieTcA Hanbonee pUCKOBbLIM CMOCOBOM MHBECTUPOBAHUSA, T.K. €ro
YYaCTHUKM CaMN HECYT COJIMOAPHYI0 OTBETCTBEHHOCTb 3a 3(p(heKTUBHOE UCMOJIb30BaHNE
nx cobCTBEHHOCTU. B TO Xe BpeMs, UMEHHO 3TOT CcNocob ABAAETCS NOTEeHUMaNbHO
Hanbonee OOXOAHLIM, MPUYEM AOXOL4 MOXET BO3HMKATb KakK OT UCMOJIb30BaHUSA
COBCTBEHHOCTU, TaK N OT ee peanusauum (NoayyvyeHne AMBULEHAOB N pasHULA Mexay
ueHon npnobpeTeHnsa n Nnpodaku rnpas cobcTBeHHOCTU). BTopasa hopMa npsAMoro
hVMHaAHCMPOBaHMSA - 3aiMbl. 9TO NpefocTaBneHne cBob6oaHbIX AeHEr BO BPEMEHHOe
MnoJib30BaHMe C rapaHTuen BbiNnaThbl onpeneneHHoro (pukCcmpoBaHHOro) A4oxoaa.
Hanbonee pacnpocTpaHeHHas popMa MHBECTMPOBAHUSA Yepe3 3aMbl - 3TO
npuobpeTeHne obnnraunin NnpegnpuaTUin NAn rocygapctea. 4nsa aton opMmsl
XapakTepHa bosiee HM3Kaa OOXOOHOCTh (Bbile - y obnnraunin NnpeonpusaTuin, HUXe -y
rocyfapCTBEHHbIX 06 auraunm), 4em y KanuTtasabHOro (puHaHCMpPoOBaHUSA, CBA3aHHAA C
TEeM, YTO MHBECTOP He NPUHMMAET y4aCcTuUsa B ynpaBaeHnn o6 bekTOM MHBECTUPOBaHNSA. B
TO XXe BpeMsl pUCK NMpn MHBECTUPOBAHUN Yepe3 3aiMbl HMXKE, T.K. 0bnnraumm aBnaoTcs
06BbEKTOM BbiCLLIEN OTBETCTBEHHOCTW A5 UX SMUTEHTA: BbiNJlaTa 40X04a U
CBOEBpEeMeHHOoe noraweHue obnnraunn opmnanveckn obasartensbHbl. B xone
KannTasbHOro MHaAHCMPOBAHUA N pa3MeLLeHNs 3aMMOB BO3HUKAET BakKHENLLWN BUA
DEHEXHbIX aKTUBOB - LieHHble ByMarun. B cniy 3Toro B CTpyKType OMHaAHCOBOIr0 pbiHKA
BblAENSAETCHA PbIHOK LeHHbIX 6yMmar ((hOHAO0BbLIN PbIHOK).



DYHKUMOHNPOBAHNE PbIHKOB MPSAMbIX 3aMMCTBOBAHMIN CBA3aHO C pAAOM TPYyOHOCTEN,
KoTOopble 06yCNOBNEHbI KPYMHO-ONTOBbLIM XapakKTepoOM NpoAark, YTO Cy>XKaeT Kpyr
BO3MOXXHbIX 3a€MLLMKOB. [103TOMY ABUXKEHMNE OEHEXHbIX CPeACcTB OT CybbeKToB,
nMmerwmx npodmunt broaxeTos, K cybbekTam ¢ gedpmuntom brog)KeTa 3a4acTyto HOCUT
onocpenoBaHHbLIN XapaKTep.

Mpn onocpenoBaHHOM (PUHAHCUPOBAHNN KPeaAUTOopPblI MPeaocTaBasaT CBOM CpencTBa B
pacrops>xeHne OMHAaHCOBOIro NocpefHnKa, KOTOPbIM akKyMYyJInpyeT pecypchl N ganee
npenocTaBsseT UX B pacrnopsXeHne KOHEYHbIX Y4aCTHUKOB (PMHAHCOBOW CAENKN -
3aeMWmnKoB. PyHKUNSA PUHAHCOBOIro NoCpefHNKa 3aKJ4aeTcs B NnpeobpasoBaHnm
(PMHaAHCOBbLIX CAENOK, KOTOPbIE€ FOTOBbI 3aKJIIOYUTb KPeanTopbl Ha CBOUX YCOBUAX (KaK
Mo CymMMe CAEeNIKW, TaK U Mo ee CPO4YHOCTMN) B PUHAHCOBbIE CAESIKN, KOTOPbIE FOTOBbI
3aKJII0YNTb 3aEMLLMKN (MMeoL e CBOU NpeanoYTeHNS OTHOCUTESNIbHO 06 bEMOB COESOK U
MX CPOYHOCTN).

3 BCero n3noXeHHoOro cieayeT, YTo pnuHAHCOBAsS CUCTEMA - 3TO SIKOHOMUYECKUIA
MHCTUTYT, obecneymBatoWmin ABNXKEHNE CPeaCcTB OT KpeanTopos (B 0606LeHHOM
NMOHUMaHNKN) K 3aeMuMKaM (onsaTb ke B 0606LEeHHOM NOHUMaHNK), @ COBOKYMHOCTb
(PUHAHCOBBLIX PbIHKOB U (PMHAHCOBLIX MOCPEAHNKOB MNoApPa3yMeBaeT HaM4yne NpsmMoro un
onocpenoBaHHOro MMHAHCUPOBAHUS, T. € ABYX Pa3HbIX COCOOOB 3aK/I04YeHNa CAeNoK
MexOy KpeanTopamum 1 3aeMLMKaMu.

CBSi3b MeXXay (PMHAHCOBOWN CUCTEMOWN, (PUHAHCOBBLIM PbIHKOM N (PUHAHCOBLIMM
NocpeaHNKaMN MOXKHO NpeacTaBUThb B BUAE CXEMbI:

Kpequrepa
Tipsaoe deecawmposanme
Depaara
Tocypapcino
PararoEne ﬁ
JouoxozsinrTea N
HecTpassie
VIACTHERE p
- P> Secsworre IDCPEREEEE }
Koceemmne dscawapananae

Puc. 1. ®nHaHcoBada cucteMa u ee 4actu



Taknm obpa3zom, hyHKLMOHUPOBaHNE PUHAHCOBOW CUCTEMbl 6e3 PMHAHCOBOro pbiHKa
ObIN10 6bl HEMBICIMMbBIM, TaK Kak nog noTpebHOCTb0 S3KOHOMNYECKNX areHToB B
cpencTBax NoApasyMeBaeTCA UX Hy>XKAa B MaTeXHbIX CpeAcTBaX, HA KOTOPble MOXHO
npuobpecTun hakTopbl MPON3BOACTBA, NOTPebUTENbCKME ToBapbl N yCayrn. B npoTuBHOM
csiydae obMeH O0NroBbIMU pacnUCKaMm Mexxay areHTaMmu gosikeH 6bin 6bl
CONpPOBOXXAATbCA M TOBAPHbLIM 000POTOM.

DPUHAHCOBbLIN PbIHOK PP B yCJZIOBUAX MUPOBOIro
¢PMHaAHCOBOIro Kpm3suca

®rHaHCOBble PbIHKM BCEraa oka3blBajM CyLEeCTBEHHOE BO3AENCTBME Ha YPOBEHb U
TeMMbl COLMANIbHO-3KOHOMNYECKOro pa3BuTus. B ycnosusax rnobanmsaumm oHm
npeBpaLlaoTcs B 0060 MOLLHbIN (haKTOP XO3ANCTBEHHOI 0, MOJIMTUYECKOIr0 U MHOIO
BJINAHNSA Ha 0OLLLECTBEHHYIO XU3Hb. [TpefocTaBnAs pecypCbl BHELLIHErO
¢pMHaHCMpoBaHUS, PUHAHCOBbLIE PbIHKN (hOPMUPYIOT MHBECTULIMOHHOE N MHHOBALIMOHHOE
obecnevyeHne obLECTBEHHOr0O BOCNPON3BOACTBA. B TO )XKe BpeMs, pa3Butune hUHaHCOBbIX
PbIHKOB COMPOBOXAAETCSA PE3KMUM YBEIMYEHNEM NMPON3BOAHbBIX UHCTPYMEHTOB U
CNeKYNATUBHbIX COEJIOK, 4TO Npu rnobasbHOM xapakTepe (dMHAHCOBOro KanuTana
co3paeT MacwTabHble yrpo3bl 06WecTBEHHOMY pPa3BUTUILO.

B ycnoBusx ycuneHmnsa BOBJIEHEHHOCTU POCCUMNCKOIro (PMHAHCOBOMO pbiHKa B raobasbHYto
(hMHAHCOBYIO CUCTEMY aKTyanusnmpyetcsa npobsnema pa3paboTkm 060CHOBaAHHOWN
CcTpaTernm ero passmTtus, noseonstowen obecnedntb HeOBXOANMYIO YCTONYNBOCTb
YKa3aHHOro pblHKa MPu HEraTUBHbIX BHELWWHUX U BHYTPEHHNX BO34ENCTBUSX.
YCTONYMBOCTb ABNAETCA PyHOaMeHTaslbHbIM CBOMCTBOM MPUPOLAHbLIX N COLMANIbHbIX
ANHaAMU4YecKux cuctem. MNMoJ yCToONMYMBOCTbIO SKOHOMUYECKON CUCTEMbI MOHMMaeTCs ee
CrMocobHOCTb, He pa3pyLllascb, pearnpoBaTb Ha BHELUHWE N BHYTPEeHHWEe BO34ENCTBUA,
PYHKLUMOHUPOBATb, COXPaHASA CTabubHYIO CTPYKTYPHO-PYHKLMOHAIbHYIO OpraHu3auuio,
N pa3BMBaTbCSA B HanpaB/IeHUN OOCTUXKEHUSA reHeTUYECKM 3a4aHHbIX Lesien CBoero
CyLLecTBOBaHUS.

IAns Toro 4To6bl OLLEHUTb, HACKOJIbKO COBPEMEHHOE COCTOSHME POCCUNCKOro
(p1HAHCOBOro pblHKa COOTBETCTBYET 3afla4aM ero yCTOM4YMBOro pas3BuUTus U peannsaymm
MaKPO3KOHOMUNYECKNX PYHKLIMA, PACCMOTPUM €ro OCHOBHbIE XapPaKTEPUCTUKMN.

B nepnon 2000-2007 rr. pOCCUNCKUA (PUHAHCOBLIN PbIHOK pa3BMBaJICA BbICOKUMU
TeMnamm, 0 4eM CBuAeTeNbCTBYeT ANHaMNKa NoKa3saTesien Kanntaam3aunm pbiHKa



akuum, obnurauni, pecypCHoro rnoTeHunana UHaHCOBbIX MHCTUTYTOB.

YpoBeHb (PMHAHCOBOIr0 Pa3BUTUSA, KOTOPbIN COrlaCHO MeTohos10rnm MmpoBoro 6baHka
ornpepnenaeTcs Kak CyMMa BHYTPEHHEero Kpeamta 1 Kanutanmsaunm pbiHKa LeHHbIX
bymar B NMpoLEHTHOM OoTHowWweHun K BBI, Bo3poc 3a paccmaTpuBaembln nepuog B 3,4
pa3a. OgHakKo, CTPEMUTENbHLIN POCT KanuTanm3aunm B 2000-2007 rr. Bpsag 1M MoXxeT
ObITb OLeHEH OAHO3HAYHO KaK MONIOXXUTEeNbHbIN haKTop. EC/in Ha HavaNbHbLIX 3Tanax
60/1bLLION NOTEHUNAN PbiHKa 006 bACHANICS HEAOOLEHEHHOCTbIO POCCUMNCKNUX KOMMAHWUN, TO
K 2007 r. 601bLUINHCTBO POCCUNCKNX KOMMAHWUM CTaJiIn COOTBETCTBOBATb CBOUM
3anafgHbIM aHanoram.

Cpenwn ctpaH CHIC ¢onHaHCoBbLIN pbIHOK Poccun asnsetca Hanbonee pa3sutbiM. Ho B
MUPOBON (PUHAHCOBON CUCTEME €ro poJib OCTAETCSH HE3HAYUTENbHOW. Tak, HECMOTPSA Ha
POCT KanuTaanm3aunm poCCUNCKOro pbiHKa LEeHHbIX Bymar, ero 4o B MUMPOBOM PbIHKE B
2007 r. cocTtasnsana 2,4%. A B penTtuHre oMHaHCOBbIX PbIHKOB, COrlaCcHO
rnoaroTossieHHOMY BCceMUPHLIM 3KOHOMUYECKUM (hopyMOM oT4HeTy, Poccusa 3aHa1a
TOJIbKO 36-e MecTo. [Npn hopMmnpoBaHUN oTHeTa NPUHNMANINCL BO BHUMaHWE Takmne
nokKasaTenun, Kak UHCTUTYUNOHAsIbHbIA KMMaT, BusHec-knmmaT, pMHaHCoBas
CTabnNbHOCTb, COCTOAHNE BAaHKOBCKOMN CUCTEeMbl, He6AaHKOBCKUX OpraHmn3auui,
COCTOsIHME (PUHAHCOBOI0 pblHKa, @ Takxe pa3Mep, rnybuHa n 4oCTYNHOCTb KannTtana.
HaHHble oT4YeTa nokasanu, 4To rnobanbHoe huHaHCOoBOe coobLLEeCTBO NOKa He rOTOBO
BOCMNPUHNMaTb POCCUIO KaK HaLeXHYI0 «TUXYIO raBaHb».

HecMoTps Ha NO3UTUBHbIE CABUMM 3@ 3TOT NEPUOL, POCCUNCKUA (PUHAHCOBLIA PbIHOK
OCTaeTCs NPenMyLLeCTBEHHO CNeKYNATUBHbBIM. [oN1s1 KpeANUTHOro pblHKa B MHBECTULMNAX
B OCHOBHOM KanuTan coctasnsfeT 10% (UTanna - 50%), a poHO0BOro pbiHKa - 2%
(Monbwa - 28%).

B cuny C/IOXXMBLUMXCA CTPYKTYPHO-PYHKLMOHAIbHbLIX XapaKTepUCTUK PUHAHCOBLIN
PbIHOK OKa3aJiCA BeCbMa YyYBCTBUTEJIbHbIM K BHELWHUM (pakTopaM. BbicOKasa 3aBUCUMOCTb
OT BHELWHEN KOHBIOHKTYPbI MO3B0OJIN1a MUPOBOMY KPU3UCY BbICTPO NepeHecTucb Ha
TeppuToputo Poccun. BmecTte € TeM, MOCKOJIbKY POCCUNCKNIN PUHAHCOBBLIN PbIHOK HE
nrpaeT Takonm posiv B PYHKLUMOHNPOBAHUN peasibHOr0 CEKTOPA SKOHOMUKU, KaK B
pa3BUTbIX CTPaHaXx, ero cnaf noka He oKasaJl Takoro XKe Bo34eNCTBUA Ha peasibHYto
3KOHOMUKY. OQHAKO HeNb3A MTHOPUPOBATb TO 06CTOATENLCTBO, YTO (PUHAHCOBLIE PbIHKW
CYMTAIOTCSH onepexxarwwmmm nHagnkatTopamm bamxanwero byayuiero peasbHOro cekTopa
3KOHOMUKMU. YXKe cenyac yxygleHumne cMtyaumm Ha (OUHAHCOBbLIX PblIHKaX NpPUBENO K
CHUXXEHNIO poCTa MHBECTULUA B OCHOBHON KanuTal.



C cepeguHbl mas 2008 r. nokasaTesm poCCUNCKOro (PMHAHCOBOIr0 pblHKa CTasniun
yxyawaTtbcs. [1pn 3ToM NoHavany guHaMuka poCCUNCKUX (POHOOBLIX NHOAEKCOB
NPaKTUYeCKU He oTIM4anacb OT AMHAMUKWN (POHAOBbLIX MHOEKCOB APYrnX CTpaH (B TOM
ymncne CLUA) n AMHaAMUKN permoHasibHbIX FPYNMnoBbIX N OTpacseBblX NHOEKCOB. Ho ¢
cepeauHbl nionsa 2008 r. Poccua ctana onepexaTb CTPaHOBbIE PbIHKK N0 raybuHe
hoHO0BOro Kpusmnca. Bospocsn kpeanTHble pUCKN BAaHKOBCKOIo CeKTopa, 4To
BbIpPa3unoCb B ObICTPOM pocTe abCONOTHBLIX CYMM NMPOCPOYEHHOM 3a40/KEHHOCTU (NO
pa3HbIM pa3MeLLeHHbIM CpeACcTBaM) N KpUsnce NMKBMAHoOCTU. NMoMnmo 6aHKOB,
npeanpuaTUn U MHBECTULMOHHbBIX KOMMNAaHUI OT cnaga pOCCUNCKOro oMHaAHCOBOIo
pblHKaA MOCTpaganan N Menkme YacTHble MHBecTopbl. 9 okTsa6psa 2008 roga B
«He3aBucmmom raszete» bbi10 onybInMKoBaHO coobLieHne, 4TO «3a nocsefHme noaroaa
POCCUNCKNI PbIHOK NOTepsn okono 70 % KanuTanmsauum, Toraa Kak octasibHble CTPaHbl
notepsann okosio 25 nan 30 %» 3To, MO MHEHUIO HEKOTOPbIX 3KCMNEepPTOB, HapsaAay C
NPoYMMU haKTopaMu, 06 bACHAIOCH NepeKanuTaan3npoBaHHOCTbLIO POCCUNCKOIO
boHO0BOr0 pblHKa, KOTOpas bblla AOCTUIHYTA K HaYasly TEKYLLEero roga B pesyJsbraTte
peannsauumu npuHUnna - ,4em bonblue KanuTaamsauma — Tem ny4dwe“» NocrteneHHoe
yXyZAuweHne rnpmeesio K TOMy, 4TO B PEUTUHIe MUPOBbLIX (PUHAHCOBLIX PbIHKOB,
onybankoBaHHbIM B Hosi6pe 2009 r. BceMmnpHbIM SKOHOMUYECKUM hopyMomM, Poccus
onycTunack € 36-ro Ha 40-e MeCcTO. OTO XyALWN pe3ynbTaT cpenn ctpaH bPUK.

Mepbl, NPOBOAVMbIE SKOHOMUYECKUX 6/IOKOM NMpaBnTeNIbCTBa C LeSblo CHUXEHUS
HanNpPsAXXeHHOCTU Ha (PUHAHCOBbLIX PbIHKaxX (yBesinyeHne nuMuTa pasMeLleHna BpeMeHHOo
cBOOOOHbIX OI0O)KETHbLIX CPefCTB, CHMXEeHNe HOpMaTMBOB 0053aTeNIbHOIro
pe3epBMpoOBaHUA, NpefocTaBsieHne cybopanHUPOBaHHbIX KpeanToB BeayLwmmMm baHkam,
NMOKYMNKa rocygapCTBOM akKUU U ApYyroe), HOCAT onepaTUBHbLIA U TaKTUYECKUN XapaKTep.
OHU CBA3aHbl C INKBUJaUMEN NocnencTBUmn OT PUHAHCOBbLIX KPU3MCOB, a He C
npefoTBpaLeHneM HakonueLmnxca npobnem B peryamposaHum (pHaHCOBOIO pPblHKA B
ycnosuax rnobannsaunn. Ho, HECMOTPSA Ha 3TO, 3TU Mepbl OKa3an NMoOXKUTENIbHOE
BO34eNCTBUE Ha (DMHAHCOBbLIN PbIHOK B LLEJIOM.

(naBa ®epepanbHON CyXObl N0 PUHAHCOBLIM pblHKaM (PCPP) Bnagnmup Mmnnosmnaos B
OZHOM N3 CBOUX 3asiBJIEHUA HAMNOMHW, 4TO, KaK NpaBuUI0, SKOHOMUKA, NepexxmneLuas
KPWU3UC, BbIXOAUT U3 HEro Ha 6onee Ka4eCTBEHHbIM YPOBEHb Pa3BUTUSA, N KaK pas K
3TOMY U CfiegyeT roToOBUTb POCCUNCKNA (PUHAHCOBLIN PbIHOK. «[1poONTN Yepes Kpusunc
Ba)XHO, HO Ba)KHee - onpenennTbCs C NOCTKPU3IUCHBIMU WaraMmu», - nog4yepkHya oH. C
3TUM, No cnosaM B.MunosuagoBa, byaeT cBsa3aHO To, ocTaHeTca nn Poccus
BTOPOCTENEHHbLIM (PMHAHCOBbLIM PbIHKOM Ha (hoHe 0bLero MMPoOBOro PasBUTUSA UIN XKe
CTaHeT NMOJIHOLEHHbIM UFPOKOM pblHKa rnobasnbHoOro. «Ecnm mbl 6yaem HaueneHbl Ha



ycnex, Mbl 06a3aTensHO fobbeMcs ceBoero», - ysepeH rnasa ®COP. B cesoem
BbICTYMJI€HNM Ha paano BusinessFM MmnnoesmnaoB Bbipa3na Hagexay, 4To B bamxanwem
BpeMeHun (B TedeHmne 2010 roga) poCCMNCKUN PUHAHCOBBLIN PbIHOK DyaeT 3awunLleH oT
WHCanga u MaHUNyaMpoBaHUSA, Ha HeM ByayT paboTaTb LEeHTpasibHble KOHTPAreHThbl, Ha
bupxxax byoyT coBepLlaTbCA CAESIKM B ONMepaTUBHOM peXxnMme, yBeIN4YNTCA Ux
JIMKBNOHOCTb, NOSABUTCS HOBOE Hasoroobno)xeHme nponsBoaHbIX PUHAHCOBbIX
WHCTPYMEHTOB, YTO YBEJINYNT NPUBNEKATENbHOCTb COENOK C HUMIK, 0BAMraunoHepsbl
OyayT 3aWnLLEHbl, MOSBATCHA HOBblE BO3MOXXHOCTM OJ19 BbiMyCKa HOBbIX Bymar. To ecTb
OyoeT Ka4yeCTBEHHO APYron PbIHOK. B KOHUE NHTepPBbIO OH J006aBU, YTO «JINKBUOHOCTb
BEpPHYy/laCb Ha POCCUNCKUIN PbIHOK, 1 06beMbl TOProB Ha PbIHKE CYLLLECTBEHHO
MPEeBbLILAT TO, 4TO NPONCXOAUT Ha ApPYyrux poiHkax. CerogHa 75% coenok ¢
poccuncknmm bymaramm npoucxonaTt B Poccum».

A y>xe B 3TOM rofy, 28 AHBapsa npemMbep-MUHUCTP B.B. MyTuH 3a8BUN, 4TO pOCCUNCKas
9KOHOMMKA U (PUHAHCOBLIN PbIHOK MOTYT BbICTPO BOCCTAaHOBUTLCS Mocae Kpusunca. «Mbl
yBuaesnun, 4To Hawa oTe4yeCTBEeHHasa 3KOHOMUKA, (puHaHCOBasa cpepa Nokasanum CBOO
XXN3HECNOCOOHOCTb M, HTO HEMAJI0Ba>KHO, CNOCOOHOCTb K BbICTPOMY BOCCTAHOBIEHUIO>,
— CKa3sa/ rjaBa NpaBUTeNbCTBaA, 3aMEeTUB, 4YTO «MNPOBas N POCCUNCKANA, B TOM YUcCne,
3KOHOMUKMN Nepexxunau, ga eule npoaosi»KatlT NepexxmnBaTb HEMPOCTbLIE BPEMEHA».
MNpencepnaTtenb NpaBMTeNbCTBA HANOMHWII, YTO «C KOHUa aekabps 2008 roga no 31
nekabpsa 2009-ro poCcT pOCCUNCKOro pbiHKa Obl1 CaMbiM BeYaTASoWMUM, CaMbIM
bonbwnm B mmpe». «Mo PTC 310 131%, no MMBB — 122%», — yTO4YHW/ OH. «/ 3TO, He B
nocnefHIo ovyepenb, pe3ybTaT NONOXKUTESIbHbIX TEHOEHLUA B MUPOBON SKOHOMUKE U B
POCCUNCKOW, HO U, KOHEYHO, pe3yJibTaT OCMbIC/IEHHbIX AENCTBUN NpaBuTensCcTBa, b n
HenocpencrteeHHo BegoMmctea OCOP». MyTUH oueHnn n ycnnusa sefomMcTBa Mo
COBEpPLUEHCTBOBaHMIO 3aKoHoAaTeNbCTBa B 061aCT PUHAHCOBOro pbiHKa. «bblNo
HanpassaeHo B [lyMy 8 3aKOHOMPOEKTOB. TP N3 HUX MPUHATO N yXKe BCTYNUIN B
3aKOHHYIO cuny. MNepBbl — 3TO «3aKOH O PerysinpoBaHNn NPon3BOLHbIX PUHAHCOBbLIX
OOKYMEHTOB» — (PbloYepcChbl U T. 4., 4TO NO3BONASET y4aCTHMUKAM pPblHKA ONepaTUBHO
0EenCcTBOBaTb — HE TOJIbKO MPUCNOCOBUTBLCA, HO U Y)Ke BbiICTpee BbIXOOUTb U3
(PMHAHCOBbLIX 3aTPyLAHEHUW», — CKa3a/ npembep. Ewle ogHUM Ba)KHENLLUM peLlleHUEM OH
Ha3BaJjl 3aKOH, CHMMAIOLLIMIM OrPaHNYEHNA Ha BbIMNYCK LEeHHbIX Bymar. «B ycnosusax
Kpu3nca v B yCNIOBUAX HAaKOMJEHHOW 3a00/IKEHHOCTU NpeanpuaTmna He UMenun paHblle
BO3MOXXHOCTU MpuBJIeYEHNA LOMNONHUTENbHOIO KanuTasna, N Takme orpaHu4yeHus dbian
CHATbI. A 3HAYUT — NOABWUJINCL 3TU AOMOJIHNTESIbHbIE BO3MOXHOCTU HE TOJIbKO ANS
CrMacCeHNs KOHKPETHbIX NpeanpuaTnim n Npon3BoACTB, HO N A8 TOro, 4Tobbl co3naTb UM
yCNoBuUS 0Nnsa noCTKPU3NCHOro passuTtud. W, HakoHel, - BBegeHne yrosioBHOWN
OTBETCTBEHHOCTW 3a (hpMHaAHCOBbIE HapyLweHnsa» MNofnobHble npectynneHnsa dyayT



KapaTbCsA CEpbe3HbIMU CPOKaMK 3akstoyeHns. "Cankumm bonblune - o 7 neT NnLeHns
csoboabl", - 3ameTnn MyTuH. "N Mbl 3HaeM, 4TO He BCE YHAaCTHUKN PblHKa OTHECIUCH K
3TOMY O4HO3HA4YHO, HO NOPAOOK 34eCb HY)XHO HaBOAUTL", - yBEpPEH OH.

MpenynpexneHne KpU3ncoB Ha (PUHAHCOBLIX PbIHKaX SIBJISETCS Ba)KHOW npobnemoin,
HY>XAatoLlencsa B cTpaTernyeckom noaxone. AHTUKPU3UCHaAA CTpaTerns AoJsXKHa CTaTb
Ba>XHOW COCTAB/ISAOLWEN CTPpaTerum pa3snuTms puHaHCOBOro pbiHka Poccun.
dopMmnpoBaHME TaKoW CTpaTerum npeanonaraeT pa3paboTky CUCTEMBI
npeaoynpexaeHns KpM3ncoB B NpoLecce CTpaTErmyeckoro naaHMpoBaHna (MHaHCOBOIro
Pa3BUTUS, BbIIBIEHNE KPU3NCHBIX ABNEHUN N (PaKTOPOB PUCKA Ha B3aMMOCBA3AHHbIX
cermeHTax (MHaHCOBOIr0 pbiHKa, (hOPMMPOBAHME KOMMAIEKCA NHCTPYMEHTOB MO UX
PaHHEMY MpeayrnpexXxaeHuto ¢ Luesbio MUHUMn3aunm yuiepba n obecneyerHus
YCTOWYMBOro pasBuUTus. BMecTe c TeM B yCJ/IOBUSIX YCUIEHUS B3aMMO3aBUCUMOCTM
(pUHaAHCOBbLIX PbIHKOB BO3HUKAET HEOOX0AMMOCTb HE TOJIbKO HAaLIMOHAIbHOI 0, HO U
HaAHaLUWOHaNbHOIr0 UX peryampoBaHus. Mmpoeoi (pnMHaHCOBbLIN KpU3nc TpebyeT noncka
HOBOW (PMHAHCOBOW apXUTEKTYpPbl MMpa.

CTpyKkTypa (pMHaAHCOBOMU cUCTeMbl POCCMMUCKOM
depnepauum

®duHaHcbl Ntoboro rocygapcTBa COCTABASAIOT LIEJIOCTHYIO CUCTEMY, BKJIOYAOLLYO B cebs
HECKOJIbKO B3aMMOCBSI3aHHbIX 3BEHbEB (MHCTUTYTOB) M OPraHoB. Hann4yne pasinyHbiX
WHCTUTYTOB BHYTPU (PUHAHCOBOMN CUCTEMbI 0O BbACHAETCA TEM, YTO (PUHAHCHI
obcny>xmneatoT MHoroobpasHble NnoTpebHoCTM obLlecTBa, OXBaTbiBalOT CBOUM
BO3JENCTBNEM BCIO SKOHOMUKY CTPaHbl U BCIO chepy COLMaIbHON OeATeNbHOCTHU B
LLesloM.

Ncxops n3 aToro, noa omHaHCOBOM cuctemonm Poccumnckon depgepaunn cnegyet
MOHUMaTb:

- COBOKYMHOCTb (DMHAHCOBbLIX MHCTUTYTOB, KaXKAbll U3 KOTOPbIX cnocobcTByeT
06pa30BaHUIO N NCMOJIb30BAHMIO COOTBETCTBYIOLLNX AEHEXHbIX (DOHOOB;

- COBOKYIMNMHOCTb NrocygapCrtBeHHbLIX OPraHoB “ y‘-lpe)KJJ,eHI/II7I, OCyLLeCTBNIAKOLWNX B
npeaenax CBOEN KOMMeTeHL N (PUHAHCOBYIO AeATesIbHOCTb.



LleHTpann3oBaHHble PUHAHCHI NpeacTaBieHbl BI0AXKETHON CUCTEMON, a TakKXe
roCcyoapCTBEHHbIM U MYHULMNANIbHBIM KPeanToM.

B bBiog)xeTHOM Koaekce PO 6ioa)xeTHasa cucteMa onpenesieHa Kak COBOKYMHOCTb
Oloa>KeToB BCEX YPOBHEN 1 BIOAXKETOB roCcyAapCTBEHHbIX BHEDIOAXKETHbIX (hOHO0B,
KOTopas peryampyeTca HopMaMu rnpaBa U OCHOBbIBAETCHA Ha SKOHOMUYECKUX
OTHOLUEHUSAX.

®rHaHCOBbIe pecypcCbl 6I0AXKETHON CUCTEMbI HaXO0OATCS B rOCyAapCTBEHHOMN
CobCTBEHHOCTU NN COBCTBEHHOCTN OPraHOB MECTHOro caMoyrnpassieHns
(MyHMUmMnNanbHOM cOBCTBEHHOCTU). PYHKLMOHMPOBaHME B0 0XKETHON cucTeMbl Poccum
pernamMmeHTunpyeTcsa brog>XeTHbIM KogekcoMm PO,

depnepaTuBHOE YCTPOMCTBO PoCCMM BKOYAET TPU YPOBHSA yrpaBsieHUs: efepasibHbIN
YPOBEHb, yPOBEHb CybbekToB denepaunm n MeCTHbIN ypoBeHb (OpraHOB MeCTHOro
camoynpaBsieHuns). Ka)kablh U3 HAUX npearnofaraeT Haanyme cobCTBEHHbIX
npeacTaBUTESbHbIX (3aKOHOZATESIbHbIX) U UCMOJIHNTESIbHBIX OPraHOB BAACTU, a TakXe
Hann4ne cobcTBeHHOro 6roaxkeTa. bloaXxeTbl ABASTCA PUHAHCOBOWN OCHOBOW
ynpaBJieHNS FOCYAapCTBEHHbIX U MyHULMMNAbHbIX OPraHOB BAACTMW.

biog)xeTHaa cuctemMa PO Tak)xe BKJIlOYAET TPU YPOBHS:
- (hbepepanbHbI BlOAXKET N Bl0AXKeTbl FOCYAAPCTBEHHbIX BHEDIOAXKETHbIX (hOHA0B

- BroakeTbl cybbekToB PP (permoHanbHblie 6t0a)KeThbl) 1 BI0AXKEeTbl PerMoHaibHbIX
(TeppuTOpUanbHbIX) rOCYAapCTBEHHbIX BHEDIOAXKETHbIX (hOHO0B

- BoaXKeThl OopraHoB MeCTHOIo CamMoyripaBJieHNA (MecTHble, MYyHWULUWMaJibHbIE brooxeThl)

depepanbHbIn 6l00XeT 1 6loXKeTbl FOCyfapCTBEHHbIX BHEOIOAXKETHbLIX (hOHO0B
pa3pabaTbiBalOTCA U NPUHUMAKOTCA B hopMe (henepanbHbIX 3aKOHOB. broa)xeThl
cybbekToB PO 1 60a>KeTbl TEPPUTOPUANbHBIX FOCYAapPCTBEHHbIX BHEOIOOXKETHbIX
doHOO0B yTBEP)XOAOT B hOpMe 3aKOHOB CybbekToB PD. MecTHble 6tloa>keThl
pa3pabaTbiBalOTCA N YTBEPXKAATCA B COOTBETCTBUM C MPAaBOBbIMN aKTaMn OPraHoB
MeCTHOro camoyrnpassieHns nnmbo B nopsnke, yCTaHOBIEHHOM yCTaBaMn MYHUUMUMAbHbIX
obpa3oBaHu.

B cocTaBe 6100)KETOB MOryT CO3[aBaTbCs LiesieBble 6l0a)KeTHble (hOHObI, KOTOPble
NpenocTaBNsAlT QOHAbl AeHEXHbIX CPeAcTB, obpasyemble 3a CHET LesieBbiX MCTOYHUKOB,
MCNoNb3yeMbIX Mo oTAeNbHOW cMmeTe. CpeacTBa LeseBbiX 6100)KeTHbIX (hOHA0B
HaxoOAaTCSA NoA KOHTPoaieM pUCKaIbHbIX OPraHoOB BJACTU N He MOTYT BbITb



MnCrnoJjib3oBaHbl Ha LeJin, He COOTBETCTBYHOLLNE NX Ha3Ha4Ye€HNIO.

dUnHaHCOBbIE PeCYpPChl, akKyMympyemble B 60o)xeTax, UMeloT CTPOro Luesiesoe
HanpaBieHne ux pacxomoBaHus. CTpykTypa b6roa)xeTa (T.e. COOTHOLLUEHME OTAE/bHbIX
cTaTeln OOX040B U pacxonoB 6ioa)KeTa), ero pa3Mepsbl MNO3BOASIOT CyaANUTb 06 ypoBHE
3KOHOMMYECKOro PasBUTUA CTPaHbI, B TOM YMCe 0 MaTepuasibHOM MOJSI0XKEHUN OCHOBHOW
4acTWu HacesieHus.

Ans uenen nnaHMpoBaHUA 6IOL4XKETHbBIX PECYPCOB COCTABAAKTCA KOHCONNONPOBAHHbIE
booxeTbl. PenepanbHbin BIOOXKET N KOHCOMNONPOBaHHbIE Bloa)XeTbl CybbekToB PO
COCTaBAAT KOHCONMMANPOBaHHbIN Brog)xeT Poccunckon depepaunn. brogxxet cybbekTa
P® 1 610a0)KeTbl MyHUUMNANbHbIX 06pa3oBaHN, HAXOAALWMXCA HA ero TeppuTopun,
COCTaBASAT KOHCONMAMPOBaHHbIN BloaxeT cybbekTa PO.

FocypapcTBeHHble BHeBOgKETHbIe hOHAbI - 3TO (POHAbI AEHEXHbIX CPEeACTB,
obpa3yemble BHe henepanbHoro bogxeta u 6ioaxxetoB cybbekToB PD. BHebogXeTHble
doHAabl B pUHaHCOBOW cucTteMe Poccmm co3gaHbl B COOTBETCTBUKU C 3akoHoM PCPCP "0O6
OCHoBax 6oaXeTHOro yctponcTea n brogxetTHoro ripouecca B PCOCP" (oT 17 okTabps
1991 r.). FnaBHasa NpuYMHa UxX co3faHnsa — HeOBXOAMMOCTb BblAEeNEeHNS Ype3BblHaWHO
BaXXHbIX A5 obuecTBa pacxonos n obecrnevyeHmne nx cCaMoCToATEsIbHbIMU NCTOYHUKAMK
noxopna. PeweHne 06 obpasoBaHnm BHeEBOOXKETHLIX (POHAOB NpuHMMaeT denepanbHoe
CobpaHue PO, a Tak>Xe rocyfapCTBEHHblIe NpeACcTaBUTesIbHblIe opraHbl CybbeKkToB
depepaunm N MECTHOro camoynpasneHuns. oHAbl JO/DKHbI MOAOEPXUBATb
cneymanbHbIMU PUHAHCOBBLIMU pecypcaMun Ba>KHenLwwme oTpacam n cpepbl HAPOLHOro
X03AMNCTBA, @ TakKXXe OKa3blBaTb COLMAIbHYIO MOMOLLb FpakgaHaM PO (3a cyeT pa3siM4yHo
co3ZlaBaeMbIX coumanbHbIX (POHOO0B). BHeboaXeTHble (POHObI MoApa3aAenAnTCs Ha
POHAbI COLMANBHOIO N 3KOHOMNYECKOro Ha3HavyeHusa. HadmHaa ¢ 1999 r. mHormne
doHAbI, Npexae BCero 3KOHOMMYECKOro Ha3HavyeHus, OblIn KOHCONMANPOBAHbI C
brooxetamu (penepanbHble BHebOOKeTHbIe (poHObI C hefepasibHbIM Bl00KeTOoM,
pervoHasbHble BHeBOOAXKeTHble POHAObI C pernoHanbHbIMU Broa)xeTamu). OCHOBHOM
MPUYNHON NNKBUAALNN (POHAOB N KOHCONMAAUNN UX CpencTB B 6104)KeTbl pa3HbIX
YPOBHEWN, KaK NnpaBuo, YKa3blBaeTCsa «Cabbll KOHTPOJIb 3@ NCMOJIb30BaHNEM CpencTB
3TNUX (POHAOB>.

B KayecTBe CaMOCTOATESIbHOIO 3BeHa B CUCTEME roCyAapCTBEHHbIX U MyHULMMasbHbIX
(P1HAHCOB BbIAENAIOT FOCYAAPCTBEHHbBIN N MYHULMNANbHBIN KpeanTbl. Takoe OTHeCeHune
ABJ/IIETCHA ALOCTAaTOYHO YCNIOBHbIM, T.K. FOCYAAPCTBEHHbIN (MyHULMUNAIbHbLIA) KPeauT Kak
SKOHOMMYECKasa KaTeropms HaxoguTCsa Ha CTbiKe ABYX BUOOB AeHEXHbIX OTHOLWEHUN:
puHaHcoB 1 KpegnTa. COOTBETCTBEHHO OHa HeceT B cebe YepTbl 06enx KaTeropun.



FOCYynapCTBEHHbIN N MYHULUMANbHbLIA KpeanTbl 06CNy>XMBAOT PYHKLNOHMPOBAHNE U
ncnosb3oBaHmMe cpencTs 6oa)xeTa n BHeb O )KeTHbIX POHAO0B M BbICTYMNAOT Kak:

- Cnocob pmHaHcupoBaHusa gedunynta 6oaxeTa, a Takxe 6ioa>KeToB BHEOIOAKETHbIX
¢doHLOOB

- CpeaCcTBO MOKPbLITUA BPEMEHHON HEAOCTAaTOYHOCTU PMHAHCOBBLIX PpeCcypCcoB As
ncnosHeHns dog>xeToB BHEOIOAXKETHbLIX POHO0B

FoCynapCTBEHHbIN N MyHULUMANbHbLIA KpeaUTbl MPeacTaBAsioT cobon AeHeXHble
OTHOLLUEHNS MeXay rocyaapcTBOM, MyHULUNANMTETaMM, OT MMEHN KOTOPbLIX BbICTYMaoT
opraHbl UCNOJIHUTENbHOW BNacTu defepasbHOro YpoBHS, YPOBHS CybbekToB Poccuinckon
denepauymmn, opraHoOB MECTHOI0 cCaMoyrnpaBAeHusl, C OAHON CTOPOHbI, N IPUANYECKMU,
du3nyecknmMmn nMuaMmn, MUHOCTPAHHbLIMKY FOCYAAaPCTBAMU, MEXAYHAPOAHbIMU
pUHAHCOBBLIMM OpraHM3aLUMsaMmK, C APYron CTOPOHbI, MO NOBOAY MNOJyYEHUS 3alAMOB,
npenocTaB/IeHNs KpeauTa Uan rapaHTun. FocygapCcTBeHHbIE U MyHULIMMNAJIbHbIE OpPraHbl
NCNOJMIHUTENbHOW BNacTu Poccuinckon denepaumm NnpenMyLLLIeCTBEHHO BbICTYMAOT B
KayecTBe 3aeMLUMKa UK rapaHTa. Ecnm npegocTaBsieHne KpeauTa uanm rnoayvyeHue
3aliMa cpas3y BAUSIOT Ha BEIMYNHY (PUHAHCOBLIX PECYPCOB LIEHTPAIN30BAHHbIX
NeHeXHbIX CPeACTB, TO rapaHTUs MPUBOAUT K UX NU3MEHEHUIO TOJIbKO B C/ly4ae
HECBOEBPEMEHHOI 0 BbINMOJIHEHWS 3aE€MLLMKOM CBOMX 0683aTeNbCTB.

FoCyAapCTBEHHbIE N MYHMUWMAJIbHbIE 3alMbl - 3TO AEHEXHble CPeaACcTBa, NMPUBJIEKAEMbIE
OT (hn3nYeckux, PULNYECKNX nL, MHOCTPAHHbIX FOCYAAPCTB, MEXAYHAPOOHbIX
(PMHAHCOBbLIX OpraHn3aL i, MO KOTOPbIM BO3HMKAIOT A0rOBble 06A3aTeNnbCTBa
Poccunckonm ®epepaunn, cybbekToB Poccunckon degepaunm, MyHMLMNANbHbIX
obpa3oBaHUN KakK 3aeMLWNKOB UM rapaHTa. HeobxoamMMoCTb NCNOJIb30BaHMNS
rocynapCTBEHHOro kpeanTa obycnoBieHa HEBO3MOXXHOCTbIO YAOBJIETBOPEHUS
notpebHocTen obuiecTBa 3a cyeT 6I0AXKEeTHbIX A0X0A0B. Mobunnsyemble BpEMEHHO
cBobOAHbIE CpencTBa HaCcesIeHUS U IPUANYECKNX NNLL UCNONb3YIOTCA ANS
PUHAHCNPOBAHNS SKOHOMMYECKUX N COLMANIbHbLIX MPOrpamMmMm, T.e. FoCyAapCTBEHHbIN
KpeauT ABNAETCS CPeaCcTBOM yBeNMYEeHU PMHAHCOBbLIX BO3MOXKHOCTEN rocygapcTea. Ha
obuwerocynapCTBEHHOM YPOBHE roCyAapCTBEHHbIE 3aiMbl HE BblPa>katoT KOHKPETHOro
LLeNeBoro xapaktepa. Torga Kak MeCcTHble opraHbl B1aCTM MOryT MCMNOJ/Ib30BaTb
MobuMIn3oBaHHbIE CcpeacTBa Ha 6/1aroyCcTponcTBO FOPOACKMX N CENIbCKUX PaliOHOB,
CTPOUTENLCTBO 0H6BHEKTOB 34PaBOOXPAHEHUS, KY/IbTYPHOIr0, MPOCBETUTENILHOIO,
XKNINWHO-6bITOBOr0 Ha3Ha4YeHus.



OCHOBOW (PMHAHCOBOW CUCTEMbI ABNAIOTCA AeLEeHTPaIM30BaHHble (PUHAHCHI, MOCKOJIbKY
WMEHHO B 3TOMN Cchepe popMupyeTcs npeobnagatoas Aons GUHaAHCOBbLIX PeCcypCcoB
rocygapcTBa. HYacTb 3TUX pecypcoB nepepacnpenenseTcs B COOTBETCTBMM C HOpMaMWy
hMHaHCOBOro npasa B 4oxoA4bl 6100>KeTOB BCEX YPOBHEN U BO BHEBO A KeTHbIe (DOHAbI.
Mpn 3TOM 3Ha4YUTEsIbHasA YacCTb YKa3aHHbIX CPeaCcTB B AaJibHENWMM HanpaesseTcsa Ha
(hMHaHCKMpPOBaHME BIOOXKETHbIX OpraHn3aunn; KOMMepYeCcKnx opraHmsaynn B snge
cybseHuun, cybcnonin, a TakXKe BO3BpalLaeTCsa HaceNeHnio B POpMe CoLMaNbHbIX
TpaHchepToB (MeHcun, nocobun, cTuneHaAnn v T.m.).

Cpean oeueHTpasn3oBaHHbIX PUHAHCOB KJIIOYEBOE MECTO NMPUHAOJIEXUT PUHAHCAM
KOMMepYeCKNX opraHnsaunin. 3gecb co3natoTcsa MaTepmanbHble 61ara, Npon3BoaAaTCS
TOBapbl, OKA3bIBAOTCA YCAyru, opMmupyeTcsa npmbbiib, SBASIOWANACA FNAaBHbIM
NCTOYHNKOM MPON3BOACTBEHHOI0 N COLMANIbHOro pa3BuTusa obuectsa. Ans
KOMMEpPYECKUNX OpraHn3aLni rnaBHas Uesb - nojsyvyeHne npubbinn. Hekommepyeckue
opraHusauumn npecnenyoT NHYI Lesb - obecneyeHne Haunyylwero coumaabHOro
adpekTa, 1 ecnn Takme opraHusauum noay4atT Npubbiib, TO, Kak NpaBuso, He
pacnpenensatoT eé Mexay y4acTHUKaMu. PMHaHCbl HEKOMMEPYECKUX OpraHn3auni un
KOMMEPYECKUX OPraHn3aLmnin UMeT pa3inyms rno cieayow M HarnpaBeHNsM:
¢opmMmMpoBaHMe NepBOHaYaIbHOro KannTana (MMyLecTBa U AEeHEXHbIX CPeaCcTB);
npoueaypa Co3A4aHus IOPUONYECKOro INLA; MOPSA0K OCYLLECTBIEHNA X039ACTBEHHOMN
AesATeNbHOCTY; peasn3aumns npaBa CO6CTBEHHOCTU Ha UMYLLLECTBO; NOPSALOK
pacnpeneneHus NpubbIIN; NOPSA0K yNpaBaeHUa lPUANYECKUM NINLIOM; 06BEM U
NOpsAOK OTBETCTBEHHOCTU MO CBOUM 06s3aTeNbCTBAM nepen TPeTbUMN TNLLAMK;
NOPSAAOK JINKBUOALMN IOPUANYECKOro nLa.

®PUHaHCbI PMHAHCOBLIX NOCPEeAHNKOB UMET 0coboe 3HaYeHme B cucteme
AeueHTpaan3oBaHHbIX PUHAHCOB, MOCKOJIbKY B HUX CKOHLEHTPUPOBaHbl OFPOMHbIE
(hbMHaHCOBbIE pecypcChbl, NCMOJIb3yeMble, MpeXxxae BCero Ha MHBeCTULMNOHHbIe uenu. oA
(PpHaHCOBLIMWN NOCPEefHNKaMN NOHUMAIOTCA PUPMBbI, CNeLnann3npyrowmecs Ha
opraHm3saumn B3aumMoLencTBuUs ny, nmerLwmx csobogHble AeHeXHble cpecTsa, C
MuaMun, HY>XKOaoWUMNCA B eHeXHbIX cpeactsax. K MHaHCOBLIM NOCpeaHUKaM
OTHOCATCS KOMMep4yeckme baHkn, cbeperaTenbHble UHCTUTYTbl, KpeOUTHbIE COHO3blI,
KOMMNaHWW, 3aHMMatloLwmecs cTpaxoBaHUeM, NeHCUoHHbIe (POHAbI N ApYyrue opraHusauuu,
npunobpeTawwme n npogatoLme pasnmyHbole «hruHaHCOBbIE NPOAYKThI», obecneynBas
TeM caMbiM 3pPEeKTUBHOE nepemeLleHne PrUHaHCOBbIX PECYPCOB K UX KOHEYHbIM
notpeburtensm.

®OUNHAHCblI OMOXO0358MNCTB - 3TO COBOKYINHOCTb OeHe>XHbIX OTHOLUEHUX No nosony
CO3[aHNA N NCNONb30BaHNA POHOOB AEHEXHbIX CpeaACTB, B KOTOPble BCTynakT



AOOMallHee X0351UCTBO N ero oTAesibHble YH4aCTHUKKW B NpoLecce CBOEN COLUMasibHO-
3KOHOMUYECKON feAaTesibHOCTU. PUHAHCbl LOMOXO3ANCTB - 3TO MOLHbIA 31eMeHT
(PMHAHCOBOW CUCTEMbI, BEAb YNCN0 AOMOXO3SANCTB HA TEPPUTOPUN CTPaHbI OFPOMHO, OHMU
NAaTAT HaNorK, a Ux AeHexHble cbepe)xeHns MoryT ObiTb MHBECTUPOBAHbLI Ha
(hMHAHCOBOM pbIHKE B BMAE onepaumnn ¢ ueHHbIMM byMaramun. [1oMOX0351CTBa
YYaCTBYIOT U B KPEOUTHbLIX onepaumnsax. [leHexxHble cbepexeHns ogHnx noaen B opme
0aHKOBCKMX BKNAA0B C/AY>KaT UCTOYHUKOM MOJyHeHUS KpeanuTa ApyrmMmn ntoabMm Ha
MOKYMKY AOPOroro ToBapa, Koraa Hy>XHon CyMMbl HET NIK OHa HELOCTAaTO4YHa.

Obuee ynpaBneHne sceMn cpepamMmm 1 3BeHbAMU (PUHAHCOBOWN CUCTEMbI OCYLLECTBAAIOT
opraHbl FOCYJapCTBEHHOM B/IACTU U YNPaBJIeHUS.

CTpyKTYypa (PpMHAHCOBOro poiHKka B PoccMnUCKOM
depnepauum

dopmMmnpoBaHme (pMHaAHCOBLIX PbIHKOB B Poccuimnckonm depepaumm HernocpeacTBEeHHO
CBSAA3aHO CO CTaHOBJ/IeHUEeM (PUHAHCOBbLIX MHCTUTYTOB. TOT NPOLLECC OCYLLEeCTBAANCA U
oCyLLecTB/AeTCA A0 CMX Nop, N0 CyLWeCcTBY, NPY OTCYTCTBUN 3aBepLUEeHHON
3aKoHozaTesibHOW 6a3bl. [leaTeNlbHOCTb MHOMMX (PUHAHCOBLIX MHCTUTYTOB A0 CUX MOpP
pernaMmeHTupyeTcs yka3amu [pe3ngeHTa, nocTtaHoBsieHUsaMn NpaBUTensLCTBA,
WHCTPYKLUAMN MO0 pasbACHEHUAMU OTAeSIbHbIX MUHUCTEPCTB N BEOOMCTB.
Be3ycnoBHO, Takasa cMTyaumsa HeraTUBHbIM 0b6pa3oM BAUSET Ha (hbopMMpPOBaHME 1~
pa3BuTUE OTAENIbHbIX CEerMeHTOB (PUHAHCOBOIr0 PbIHKA.

C opraHn3aLOHHON TOYKN 3peHUS (PUHAHCOBLIN PbIHOK MOXXHO paccMaTpuBaTb Kak
COBOKYMHOCTb (PHAHCOBbIX NHCTUTYTOB, 3KOHOMUYECKNX CYOBEKTOB, OCYLLECTBSIOLMNX
3MUCCUIO, KYMJIIO N MPoaay (UHAHCOBbLIX MHCTPYMEHTOB. Ka)kablh (hMHAHCOBLIN
WHCTUTYT HaZesieH onpeneneHHbIMN NOJIHOMOYNAMN MO BEAEHUIO TEX UJIN NHbIX
ornepaunin C KOHKpeTHbIM HabopoM (hUHAHCOBLIX MHCTPYMEHTOB. B 3aBUCMMOCTM OT TUMa
(pMHAHCOBOro MHCTUTYTA, @ TakXXe BuAa (PUHAHCOBbLIX MHCTPYMEHTOB (OMHAHCOBbIN
PbIHOK POCCUM MOXXHO NOAPa3feNTb Ha: AEHEXHbIN PbIHOK; PbIHOK LIeHHbIX ByMar;
PbIHOK CTPaxO0BbIX MOJINCOB N MEHCMOHHbLIX CHETOB; BaJIIOTHbLIN PbIHOK; PbIHOK 30/10Ta U
AparoueHHbIX MeTaJsloB.

(NaBHOEe Ha3Ha4YeHne PUHaAHCOBbIX PbIHKOB COCTOUT B obecrnevyeHnn 3pHeKTUBHOIr 0
pacnpeneneHns HakornJeHUn Mexxay KoHe4YHbIMU notpebntensamm dhHaHCOBbIX
pecypcoB. PeweHne 3Ton 3aga4m CJI0XKHO KaK B Culy 06 bEKTUBHbLIX, TaK 1



Cy6BEKTUBHbBIX MPUYNH, MOCKOJIbKY OO0JIKHbI YYUTbIBAaTbCSA Pa3Hble, MOPOW
AnaMeTpaibHO NPOTMBOMNOJIOXKHbIE MHTEPECHl Y4aCTHUKOB (PHAHCOBOr0 PbIHKaA,
6onbLIMe PUCKN BbIMOJIHEHUSA PUHAHCOBbLIX 06513aTENBLCTB 1 T.N.

B nesaTenbHOCTN 3KOHOMUYECKUX CybbekToB Ana obecnedyeHmnsa nx TekyLen
NIMKBUOHOCTU Ba>KHYIO POJIb UTPaeT PbIHOK AEHEXHbIX CPpeAcTB (OeHEeXXHbIN PbIHOK),
MMerLwmnn, B CBOO o4epelb, HECKOJIbKO CErMeHTOB (puc. 2)

PHBOK eBEEAHX
|
! ' I
JBCKOHTHEA PaBoX ‘ PaBOX
PHHEOK ueﬂanmuim EEpOBAIIOT

Puc. 2. OCHOBHble CErMeHTbl PbIHKA AEHEXHbIX CPeACTB

Ha ONCKOHTHOM pbIHKe NpoaaTcsa 1 nokynatTca Bekcens. OH urpaeT ocobyto posb B
NEHEXXHO-KPEeANTHOM peryimpoBaHUn 3KOHOMUKK, a €ro 3Ha4YeHne 3aKJi4YaeTcs B
obecneyeHn paBHOMEPHOro NPUTOKA AeHer B 3KOHOMUKY. OnepaTopaMn AUCKOHTHOrO
pblHKa SBNAOTCA LleHTpanbHbIn 6aHK N KOMMep4yeckune baHKK.

Ba>KHbIM CErMeHTOM OEHEXHOIr0 PblHKA ABMSETCA PbIHOK MeXOaHKOBCKMX KPpeauToB, Ha
KOTOPOM KOMMep4yeckmne baHKn KpeguTyoT gpyr apyra. MexxbaHKoBCKMe KpeauThl
npeaocTaBnATCA B popMe Npoaarkn N3sinKa cpencTts kKommMmep4deckoro 6aHka Ha
pe3epBHOM CcYeTe B LeHTpasibHOM 6aHKe CBepX onpeneneHHON 3aKOHOM BEeIMYMHbI
obsa3aTenbHbIX pe3epBoB N B hopme caenok «PEMO» (npodaka LeHHbIX bymar ¢
ycnosueM obpaTHOro Bbikyna).

PbIHOK €BpOBasItloT NpeacTaBnsieT cobon YacTb AEHEXXHOIr0 PblHKA, Ha KOTOPOM
OCYLLECTB/SIETCSA TOProB/isi KPAaTKOCPOUHbIMU (PUHAHCOBBLIMU MHCTPYMEHTaMN,
HOMWHMPOBAHHLIMK B eBpoBasitoTax. EBpoBantoTa - obuiee noHATME Ana 0603HaYEHMS
BaJIlOT, KOTOPbIE LUMPOKO NUCMO/b3YITCS Ha MeXAYHAPOAHbIX PbIHKAX MPU KpeauTHbIX,
AEMNO3UTHbIX U NHbIX onepaunsax. NMpMMepoM MHCTPYMEHTOB, 0bpallatoWmXCs Ha pbiHKe
€BPOBaJIOT, ABAAIOTCA CUHONLNPOBAHHbIE KPEOUTbI CPOKOM OT 3 0 6 MecsaLeB,
npenocTaBsisieMble CMHAWKaTaMn 6aHKOB U3 pa3HbIX CTpaH B O4HON M3 €BPOBaJIOT.

[eno3nTHble cepTuduKaTbl NpencTaBnsatoT cobon CBUAETENLCTBA O KPYMHbIX CPOYHbIX
BKadax B 6aHKax 1 ABNAIOTCA LeHHo Bymaroi.



OCHOBHbIMW MHCTUTYTaMU OEHEXHOrr0 pblHKa ABNAOTCA LleHTpanbHbIN BaHK PO 1n
KpeaouTHble opraHm3aumm (Kommepyeckme 6aHkKM, BKIOYaa uamanibl u
npeacTaBuUTeNbCTBA MHOCTPAHHbLIX 6aHKOB, Creunanm3mpoBaHHble KpeauTHble
opraHusauun). Ub PO, Kak 1 ueHTpasibHble BaHKM, BO BCeX CTpaHax 3aHUMaeT
npuopuTeTHOEe MecTo B (PMHaHCOBOM cuctemMe. NpaBoBoe peryampoBaHmne ero
0eATesIbHOCTU Ha OeHEeXXHOM pbiHKe, npexXae Bcero, pernamMmeHTupyetca PenepasibHbiM
3akoHoM oT 10.07.2002 r. Ne86-®3 «O ueHTpanbHOM 6aHKe Poccuimnckon depepaunm
(BaHke Poccun)». OcHoBHas hpyHKUMA baHka Poccum cocTouT B 3awumTe n obecneyvyeHnmn
ycTon4meocTun pybnsa. LeHTpanbHbi 6aHK Poccum nogoTyeTeH MNocypapcTeeHHON [yme
P®. NMpencepnatens baHka Poccum n 4neHbl CoBeTa AUPEKTOPOB Ha3HAYalOTCA Ha
OOJDKHOCTb 1 0CBODOXKAAOTCA OT JO/HKHOCTU FocypapcTeeHHoU Aymon. baHk Poccunm
oCyLLeCcTBASAeT SMUCCUIO HaJIMYHbIX AeHer, opraHusyeT ux obpalwieHune, perynmpyert
obbeM BblAaBaEMbIX UM KPeAUTOB; PErNCTpUpyeT KpeauTHble OpraHn3aumnu; BbloaeT U
OT3bIBaeT JIMLEH3UN Ha ocyLlecTBsieHne BaHKOBCKMX onepaunii; ocyLecTesnseT
perncTpaumio SMMCCUN LeHHbIX ByMar KpeAnTHbIX OpraHu3aumnn; ocyuecTenseTt
KOHTPOJIb 3a cobsofeHneM KpeanTHbIMN opraHmn3aumnaMmm 6aHKOBCKOro
3aKOHOOaTeNbCTBa.

Ha pblHKe LeHHbIX ByMar BbiNycKatoTcs, 06pallatoTCs 1 MOoraowaTCcs Kak COBCTBEHHO
LEeHHble ByMaru, Tak 1 nx 3aMeHnTenn (cepTUdmKaTbl, KYrnoHbl U T.M.). Y4aCTHUKN
pblHKa LleHHbIX Bymar pasfensioTcs Ha:

- DMUTEHTHbI - IMLa, BbliNyCKaloLwme LueHHble 6yMar|/| C uenblo rnpumesiedHeHmMA
HeobX0ANMbIX UM AEHEXHbIX cpencTB.

: MHBeCTOpr - Inda, nokynawouwme tueHHble 6ymar|/| C ueJibio nosiyd4eHnmAa goxopna,
nMmyLlecCTtBeHHbIX N HeMMYLLIeCTBEHHbIX MpaBs.

' nOCpe,ﬂ,HI/IKVI - JInua, OKa3biBawowme ycqayrm sMntTeHTaMm M MHBeCTopaM no AO0CTUXKEHNIO
MMW NOCTaBJIEHHbIX Lleneun.

PbIHOK LeHHbIX ByMar Mo)XeT pa3BMBaTbCS TOJIbKO MPU HOPMaJibHbIX TOBAPHO-AEHEXHbIX
OTHOLUEHMAX N OTHOLWEHNSAX COBCTBEHHOCTU. B yCNOBUSAX COBPEMEHHOIMO COCTOAHMUSA
3KOHOMUKMN B Poccnm He MoXKeT BbITb MOJIHOLEHHOrO pblHKa LleHHbIX Bymar. YpoBeHb ero
Pa3BUTUNSA BO MHOIOM 3aBUCUT OT 6/1aroCoCTOAHNA HaceneHns, KoTopoe onpenenseTt
CNpOC Ha UeHHble bymarun. No3ToMy 3KOHOMNYECKUA POCT, CONMPOBOXAAEMbIN
yBe/nYeHneM 00X0O00B HaceNeHUs, - rNaBHbIN (PAaKTOP BO3POXKAEHUSA PbIHKA LLEeHHbIX
bymar. FocyapCTBEHHbIV KOHTPOJIb AeATEe/IbHOCTU POCCUNCKOr0 PblHKa LLleHHbIX Bymar
ocyuwiectBnsaeTca baHkoMm Poccum, a Takxe denepaibHON KOMUCCUEN MO LLEHHbIM



bymaram. Kpome Toro, CBOt sIenTy B A€J10 peryampoBaHmst paboTbl dOHO0BOIro pbiHKa
BHOCAT NpodeccrMoHasbHble OpraHn3aunmn, B KOTopble 06beANHATCSA YYaCTHUKN PbIHKA.
Tak, HaunoHanbHasa oHAoBas accoumaumsa obbeanHseT nopsaaka ABYXCOT KpeaUTHbIX
opraHmM3aumi - y4aCTHUKOB pbiHKA, a HaunoHanbHaa accoumaumns y4acTHUKOB
(hboHO0BOro pbiHKka 06beANHSAET OKOJI0 BOCbMUCTA HEKPEAUTHbIX OpraHmn3auunm -
npoteccnoHa bHbIX Y4aCTHNKOB.

Ha pblHKe CTpaxoBbIX MOJINCOB U MEHCUOHHbIX CHETOB OCHOBHbLIMWN BUAAMUN LEATENIbHOCTHU
ABNAIOTCA CTPaxoBaHMe N NeHcMoHHoe obecnevyeHne. COOTBETCTBEHHO OCHOBHbLIMM
WHCTUTYTaMM OAHHOI0 pblHKA BbICTYNAOT CTPaxoOBble KOMMaHUU, NepecTpaxoBOYHbIe
obuwecTBa, obulecTBa B3aMMHOIo CTpaxoBaHUsA N HErocy4apCTBEHHbIE MEHCUOHHbIE
doHAabl. UIHBECTMUMOHHAA NONNTUKA CTPAXOBbLIX KOMMAaHUMW N NEHCUNOHHbIX (DOHA0B
HanpasJsieHa Ha npunobpeTeHne fO0AroCPOYHbIX PUHAHCOBBLIX MHCTPYMEHTOB CO CPOKaMU
noralweHmns, KoTopblie Hanbonee 6aM3KO coBNagatoT C UX OONTOCPOYHbIMN
obsazaTenbcTBaMu. NepcnekTrBbl Pa3BUTUSA CTPAaxX0OBOro pbiHKa B Poccmun cBA3aHbl He
TOJIbKO C BbIXOA0M CTPaHbl N3 SKOHOMUYECKOI0 KPM3NCa, HO U C PELLUEHNEM BOMPOCOB
COBCTBEHHO CTpaxoBaHMsA. ITO KacaeTcsa 1 npobaem Hay4YHO-MeToANYECKOro
obecne4vyeHns CTpaxoBon AeaTeNbHOCTU, CO34aHNA CTabunbHOro, pa3BeTB/IEHHOIO,
rPaMOTHOro 3aKoHoAdaTeNbCTBa. Hapsaay ¢ orpaHU4YeHHOCTbo (PUHAHCOBLIX
BO3MOXXHOCTEWN POCCUNCKUNX CTpaxoBaTesien, 3Tn hakTopbl, 6€3yCcNoBHO, CAEPXKNBAIOT
pa3BUTME CTPAXOBOro pblHKa Kak B YaCTW pOCTa CTPaxXoBbIX MNOCTYMJIEHUN U YPOBHSA
BbINJ1aT, TaK N B YaCTW pPOCTa CTPaxoBaHMA BUAOB PUCKOB (B Poccun CTpaxyoTCs OKOO
60 pa3nmyHbIX BUOOB puckos, a B CLUA - 3000).

BasnoTHLIN pbIHOK NpefcTaBnseT cobon opuumnanbHbin PUHAHCOBLIN LEHTP, rae
cocpenoToYeHa Kynag-npogaka BaJloT U LeHHbIX Oymar B BaJiloTe Ha OCHOBe Crpoca u
npepnoxeHusa Ha HUX. C PYHKLMNOHAIbHON TOYKMN 3PEHNA BaSIIOTHBLIA PbIHOK
obecrneymBaeT CBOEBpPEMEHHOE OCYLLECTB/IEHNE MeXAYHAapOAHbIX pac4yeTos,
CTpaxoBaHMe OT BaJIIOTHbIX PUCKOB, ONBEPCUPUKALNIO BAIIOTHBIX Ppe3epBOB, BaJIIOTHYIO
WHTEPBEHL MO, NoJly4yeHne npmbbiin ero y4acTHUKaMM B BUAE pa3HbIX KypcoB BaatoT. C
WHCTUTYLUVMOHHOW TOYKN 3peHNs BaJIIOTHbIA PbIHOK NMpeacTassifgeT cobon COBOKYMNMHOCTb
YMNOJIHOMOYEHHbIX BAHKOB, MHBECTULNOHHbBIX KOMMNaHUN, Bup>x, BpoKepCKUX KOHTOP,
WHOCTPaHHbIX BaHKOB, OCYLLECTBAAIOLWMX BasIlOTHbIe onepaunn. Onepaunmn Ha BasloOTHOM
pblHKE NpoBOAATCA Mexxay 6aHkaMn (MexbaHKOBCKME BasllOTHbIe pacyeTbl) U BaHKaMu
CO CBOVIMU KJINEHTaMMU.

MockoBCckasa MexxbaHKOBCKad BasitoTHasa bupxa — Befyulas poccumnckasa bmpxxka, Ha
OCHOBE KOTOpOM aencrteyeT obLieHaunoHaibHasa cCuCTemMa TOProB Ha BCEX OCHOBHbIX
cerMeHTax MHAHCOBOI0 pPblHKa — BaJIOTHOM, POHAOBOM N CPOYHOM — KakK B MocCkBe,



TakK N B KPyNHENLWNX prHaHCOBO-NPOMBbILLIEHHbIX LeHTpax Poccmu. C 1992 roaa
LleHTpanbHbIN 6aHK PO ycTaHaBAMBaeT opuLMaNbHbIN KypC POCCUNCKOro pybnsa ¢
y4eToM pe3ys/ibTaTOB BaJIlOTHbIX TOpros Ha MMBB. B cuctemMe 3/1eKTPOHHbLIX TOProBs
(C2J1T) MMBB npoBoAsTCA MeXpermoHasbHble BaJIlOTHbIE TOPIrn B paMKax equHomn
TOProBoON ceccum MmexxbaHKOBCKMX BaslOTHbIX BUP>X MO MHOCTPaHHLIM BaslloTaM, BKJOYas
nonnap CLUA v eBpo. YneHamun cekumm BantoTHOro poiHka MMBB asnstoTcsa cebiwe 530
KpeaouTHbIX OpraHusaumnn. B pamkax HaunoHanbHOM BasntoTHOM accoumaumm bupxa
yyacTByeT B pa3paboTke n BHeapeHnn «CtaHgapToB paboTbl HAa BHYTPEHHEM BaJIlOTHOM
N OeHeXXHOM pbiHKax». B pamkax Cekuunmn BantoTHOro poiHka MMBB nposoguT
crefyoLwime Bnabl onepaumnn: opraHnusyeT TOprv no KynJje v npoga>ke MHOCTPaHHOW
BaNtoThbl 32 pyban YyneHamu Cekunm; oCcyLLeCcTBISET pacyeThbl Mo cAelKaM, 3aKI04YeHHbIM
yneHamuy Cekumun B xone TOPros. YY4aCTHUKKM TOProB MOryT OCYLLEeCTBAATb onepauunun: ot
CBOEro MMeH no nopy4YeHunto KJIMEeHTOB; OT CBOEro MMEeHU 1N 3a CBOW CYeT.

OCHOBHbIM CEKTOPOM pblHKa AparoueHHbIX MeTaslloB ABJIAEeTCA PbIHOK 30/10Ta.
OpraHm3auMOHHO PbIHOK 30J10Ta NpeacTaBaseT cobor KOHCOPLMYM U3 HECKOJIbKUX
6aHKOB, YNMOJIHOMOYEHHbIX COBepLUaTh CAesIKU C 30/10TOM. OHM ABNAIOTCA NOCpegHUKaMM
MeXXAy npogasuaMm 1 nokynatenaMum 3010Ta, cobupatoT nx 3agBKM, CONOCTaABASAIOT UX U
MO B3aMMHOW JOrOBOPEHHOCTU (PUKCUPYIOT CPeaHUN PbIHOYHBIN KypC 30/10Ta (06bI4HO
ABa pa3a B AeHb). byay4m wecTtonm B Mmpe no nponsBoacTByY 30/10Ta (MpumMmepHo 8% oOT
npon3BOoAMMOro B Mupe) - Poccnsa cyweCTBeHHOro BJAIMAHNA Ha MUPOBOW PbIHOK 30J10Ta
He OKa3blBaeT. A BOT POCCUNCKME pecypChbl U 3anackl AparoLeHHoOro Metaana
NPUBJIEKAOT BHUMaHME MHOMMX 3010T0A06bIBAOLLMX KOMAAHWIW, B TOM YUCe CaMblX
KpPYnHbIX. OCOBEeHHOCTbIO MUHepasbHO-CbipbeBorn Ba3bl (MCB) 30n0Ta Poccun,
61aronpuUAaTHO OTParKatloLLENCs Ha KOHBIOHKTYpPe POCCMNCKOro 30/10TOM0 PbIHKA,
AABNIITCA 3HAYNTEJIbHOE KOJINYeCTBO HeA0CTaTO4YHO N3y4YeHHbIX PpecypcoB B Buae
nepcneKTUBHbLIX NoLwaneun, pyaHbiX Nojen n MectopoXxaeHun. 1o sToMy nokasaTesto C
Hen MOryT CPaBHUTbLCA TONIbKO Kntan, MOHronmsa n ctpaHbl JIaTUHCKON AMepuKun, Torna
Kak Beayuime 3onotogobuiBarowme ctpanbl (CLLUA, KaHaga, ABCTpanns) TakumMu
pecypcamu He obnagatoT. [Npu coxpaHeHUN NO3NTUBHOW OAMHAMUKW LLeHbl Ha 30/10TO
MMpoBas 30s0ToAo0bbLIBatOWasn oTpacib OyaeT CTPEMUTLCA OXBaTblBaTb BCE HOBbIE
TeppuTopuun. [1Ba Hanbonee npuBneKaTesIbHbIX C 3TOW TOYKM 3PEHUSA PEernoHa cemnyac -
3T0 Poccusa (BMmecTe ¢ psaom cTtpaH CHIMN) n Kutan.

Cenyac 3071070 HaxoAUTCA B AedpnumTe - HauMoHaslbHble LeHTpaJibHble BaHKK B
nocsegHne rogbl akTUBHO pacnpogaBasiv CBOM 30/10Tble 3amnachkl, a MPOU3BOACTBO
MHOIMMX 3apybexxHbiX 30710T0A06bIBAOLLMX KOMMAHNI eXXerogHo nagaet Ha 3-5%. K
TOMY K€ BO MHOIMMX CTpaHax-npoAyueHTax, B oTan4me ot Poccuu, KpynHble



Hepa3pabaTbiBaeMble MECTOPOXAEHNSA NpeacTaBnatoT 6onblUyO peakocTb. Bce 3710
OTKpbIBAET nepen poccnumnckom 3onotoaobuiBatolien oTpacnbio 6naronpusaTHble
rMnepcneKkTuUBbl, MO3BONSET 0XKNAATb pocTa o6beMa NPoOn3BOACTBA AParoueHHbIX
MeTaJIJIOB, PaClLUNPEHNs BHYTPEHHEero notpebnenuns, npexxae BCero B OBEMPHON
MPOMBbILLJIEHHOCTU. MPOOO/IHKUTCS U KOHCONUAAUWSA NPeanpuaTnia, 4To No3BOUT
CHU3UTb NMPONU3BOACTBEHHbIE NU3OEPXKKN U YMEHbLLNTbL Ce6€CTONMOCTb 30J10Ta B LIE/IOM
Mo cTpaHe. MoXXHO 6bITb YBEPEHHbLIM - MOKa MMPOBas LieHa Ha 30J10TO pacTeT, MOTOK
WHBECTULMNA B 30/10TO400bIBAIOLLYIO MPOMBbILLIEHHOCTb HE NCCSAKHET.

3aKJiloYeHue

[MooBoaA UTON BbiLLEN3/I0XKEeHHOMY, MOXXHO caeflaTb HEeCKOJIbKO BbIBOLOB:

1) Ona HOpMaNbHOIro pa3BUTUS SKOHOMUKKN TpebyeTca Mobunnmsauns BpeMeHHOo
CBOOOAHbIX OEHEXHbIX CPencTB PU3NYECKUX U IOPUANYECKUNX UL U UX pacrnipeneneHne n
nepepacnpefeneHne Ha KOMMep4YeCcKor OCHOBE MeXXay pa3/IM4YHbIMN CEKTopaMu
3KOHOMUKUN. B ahheKTUBHO (PYHKLMNOHNPYIOLLLEN SKOHOMUKE 3TOT NpoLecc
OCYLLLEeCTBASAETCA Ha PUHAHCOBbLIX PblHKax. TakuMm 0b6pa3oM, PUHAHCOBbLIN PbIHOK AOJIXKEH
npeactaBnaTb cobon ahheKTUBHbIN MexaHU3M PYHKLMNOHNPOBAHUSA PbIHOYHON
3KOHOMUKMN, NHCTPYMEHT Mobuansaumm puHaHCOBbIX pecypcoB 1 cbepexxeHnm
HacesnleHns, onNTUMasibHOro nepepacnpenesieHnNsa CpencTs, NOBbILLUEHNS aKTUBHOCTM
yesloBEKa Kak peasibHoro cobcteeHHMKa. Kak nokasbiBaeT MUPOBOW OMbIT, 3PPEKTUBHOE
pyHKLMOHMPOBaHUE (PMHAHCOBOIrO pPbiHKA HEBO3MOXHO 6e3 perynupytoLien n
KOHTpOINpYIOLLEN AeATeNIbHOCTN roCyAapCTBEHHbIX OPraHoOB. B yCcnoBusax CTaHOB/IEHUS
PMHAHCOBOro pblHKa PYHKLMNOHMPOBaHME NOAOOHLIX CTPYKTYp npuobpeTaeT
NCKIOYNTESIbHOE 3HavYeHune.

2) Mpouecc akkKyMynmMpoBaHMA N pa3MeLlleHns PUHaAHCOBbLIX PECYPCOB, OCYLLLECTB/ISIEMbIN
hMHaHCOBOW CUCTEMOWN, HEMOCPEACTBEHHO CBA3aH C PYHKLMOHMPOBaHNEM PUHAHCOBbIX
PbIHKOB 1 0eATEeNIbHOCTbIO PUHAHCOBbLIX MHCTUTYTOB. 3adavya PMHAHCOBbLIX PbIHKOB
COCTOMT B OpraHm3aunm Toprosan puHaHCOBbIMN aKTUBaMu 1 obA3aTenbCTBaMnU Mexay
nokynaTensmMm n npoaaBuaMn pUHaAHCOBbLIX pecypCcoB. Bzanmogencrteme Mexay
NpoAaBLAMM U MOKYMaTeNs MM MOXKET OCYLLLECTBAATLCA HENOCPEACTBEHHO B0
ornocpenoBaHHO (Yepe3 nocpenHmKoB). MNpu NpAMOM PUHAHCMPOBAHMKN NOKyNaTeNb B
obMeH Ha mHaHcoBoe 06s3aTenbCTBO (06893aTeNbCTBO BO3BPaTa COrlaCoOBaHHOM CyMMbl
OEHEXHbIX CpeacTB B onpeaesieHHble CPOKN Ha onpeaenieHHbIX YC0BUAX) nosayvyaeT



NeHeXHble cpeacTBa HEMOCPEACTBEHHO Y NpoaasLa. 3T pMHaHCOBble 0ba3aTeNbLCTBA
MOryT NpoAaBaTbCs U NOKYNaTbCA Ha (PUHAHCOBLIX pblHKaxX. Ha pMHAHCOBbLIX pbIHKAaX
BCerga npucyTCTBYIOT CNeLnanncTbl, KOTOpble CBOAAT NPOAABLIOB M 3aMHTEPECOBAHHbIX
nokynaTtenen: 6pokepbl, ANEPbl, UHBECTULIMOHHbIE BaHKN.

3) B HacTosLWee BpeMsa COCTOSIHNE (PMHAHCOBOI0O pbiHKa P® B LLleNIOM onpeneneHo Kak
yaoosneTBopuTesbHoe. NMoCKOoNbKY (PMHAHCOBbLIN PbIHOK POCCnn He ABNSeTCS OOHUM N3
KJ1I04EeBbIX 3BEHbEB MUPOBOIro (pMHAaHCOBOIr0O pPbIHKA, TO €ro crnajg B CBA3U C
HacCTynJeHMEM MUPOBOIro (PMHAHCOBOI0 KpU3mnca OKa3asics He CTOJIb rybnTesnibHbIM Kak B
OPYrux 3KOHOMMYECKUN Pa3BUTbIX CTpaHax. be3ycnoBHO, COCTOSAHNE HbIHELWHEero
POCCUNCKOro pbiHKa €Lle AaJIEKO 00 OTMETKUN «XOPOLLUO», HO MPaBUTENLCTBO aKTUBHO
MPUHMUMaET Mepbl 4S8 Toro, 4106 CHM3NTb PUCKU U CTabunnsmposaTb PUHAHCOBLIN
PbIHOK, B CNeACTBUWM Yero naeT ero MmenJjieHHoe BOCCTaHOBJIEHME.

4) dnHaHCcoBas CUCTeEMa UrpaeT B XXU3HU 00LeCcTBa HACTOJIbKO BaXXHYO POJib, 4TO
HapylweHne ee PYHKLNOHMPOBAHMNSA MOXXET NOBJIeYb KaTaCcTpouieckmne nocneacTeums
015t BCE SKOHOMUKM. [T03TOMY BO BCEX CTPaHaxX OHa HaAaXOAUTCSH Mog XKeCTKUM
KOHTpONIEM rocygapcTBa. icnonb3ysa passinyHble MeToabl, FoCyAapCcTBO AobnBaeTcs
TAKOro ee COCTOSAHUS, KOTOPOE COOTBETCTBYET UHTEPECAM Pa3BUTUS BCEN SKOHOMUKMU,
3P PHEKTNBHOMY PELLUEHNIO BO3HUKAOLWNX IKOHOMUYECKNX 3a4aM.

dunHaHcoBas cuctemMa PO nogpasgenseTcsa Ha: PUHAHChlI OpraHmn3aumns (Xo3ancTBYOLWKNX
cybbekToB), Nyb6an4Hble PUHAHCHI (FOCyAapCTBEHHbIE N MyHULUNA/IbHbIE (PUHAHCHI),
(PUHAHCbI AOMALUHUX XO3ANCTB (A4OMOX03ANCTB). DTN NOACUCTEMbI, B CBOK 04epelb,
noapasfensaiTca Ha oTAeNIbHble 3BeHbA (YaCTHbIE NOACUCTEMbI) B 3aBUCUMOCTU OT
MexaHn3Ma POPMUPOBAHUSA U NCMOJIb30BAaHUSA OEHEXHbIX POHAO0B Y KOHKPETHbIX
3KOHOMMNYECKMX Cy6BHEKTOB.

5) ®MHAHCOBbLIN PbIHOK - 3TO MeXaHWU3M nepepacnpeneseHns KanuTana Mexay
KpeguTopaMn 1 3aeMunmKamm npm nomMoLLm NnocpegHNKOB Ha OCHOBE Crpoca n

npeannoXXeHnus Ha KanuTan. MaBHas PyHKUMA PUHAHCOBOI0 PbiHKAa COCTOUT B

TpaHchopmaumm 6e30enCTBY WX AEHEXHbLIX CPEACTB B CCYAHbIA KanuTal.

®PUNHAHCOBLIN PbIHOK PO noapa3fnenaeTcs Ha: AeHEXHbIA PbIHOK, PbIHOK LIeHHbIX ByMmar,
PbIHOK CTPaXOBbIX MOJINCOB U MEHCMOHHbIX CHETOB, BaJIOTHbLIN PbIHOK, PbIHOK 30J/10Ta. B
CBOIO 04epenb, AEHEXHbIN PbIHOK AE/INTCS Ha: ANCKOHTHbIN PbIHOK, PbIHOK
MeXO6aHKOBCKNX KPeAUTOB, PbIHOK €BPOBaJIIOT, PbIHOK AEMO3UTHbLIX CEPTURUKATOB.

6) CospgaHue B Poccnmnm mmposoro puHaHCOBOro ueHTpa paccmaTtpuBaeTca PCOP kak
Ba>KHENLLNA NPUOPUTET A0JIFOCPOYHON IKOHOMUYECKOM NOAUTUKN Poccum,



obecneymBatollen B 4OJIFTOCPOYHOM NeEpPUOAE KOHKYPEHTOCNOCOOHOCTb POCCUINCKOrO
nHaHcoBoro poiHka. K 2020 r. Heo6xooMmMo NpoBeCcTN MepPoNpuUATUA, No3BoaAOWNe
MOBbLICUTb KOHKYPEHTOCNOCOOHOCTb POCCUNCKOro (PMHAHCOBOIO pbiHKA. [ 3TOro
HY>XHO ByaeT yBen4YnTb EMKOCTb (PUHAHCOBOIO PblHKA 3@ CYET NpuUBIEYEHUS
WHBECTULMN OT (PU3NYECKUX U IOPUANYECKUX NUL. YBen4YeHne EMKOCTU pblHKa
npepnonaraeTcs NPOBOAUTb 3a CYET obA3aTeNbHOro Ny6aAMYHOro pasMeLleHuns LeHHbIX
Bymar Ka>xgoro akumnoHepHoro obuiectsa, npopaboTaBwero Tpu roga. Heobxogumo
BbINYCTUTb METOAMNYECKME MaTepmalibl MO OCYLLECTBIIEHNIO pa3MeLlleHnn, Kak Ha
POCCUNCKOM pbiHKE, TaK N Ha 3apybe)XHOM, NpefoCcTaBAATb NHPOPMaALIMIO O CTOMMOCTWU
TakuX pasmelweHnin. Takxe oas MacCoBOro rNpuBAeYeHNsa YacTHbIX MHBECTOPOB
npeanosiaraeTcsa AajibHenlee COBeEpPLIEHCTBOBaHME BMpPXKeBbIX TEXHOJIOMUIA,
MO3BOJIAOLWMNX NHBECTOPAM CaMOCTOATE/IbHO BbIXOAUTb Ha (POHO0BLIN PbIHOK.
Cnepytouiee BaXKHoe ycsioBue co3gaHusa (OMHAHCOBOIroO LLleHTpa - 3TO NoBbILWEeHNEe
MPO3PaYHOCTU PbIHOYHbBIX COEJIOK U NoBeAeHUSA Y4aCTHUKOB PbIHKA, YTO LOJIXKHO
cnocobcTBOBaTb MUHUMU3ALNN NHBECTULMOHHBIX PUCKOB MHBECTOPOB. [Ona 3Toro ®COP
npepnonaraet pa3pabotaTb TpeboBaHUA 418 SMUTEHTOB, COrJlaCHO KOTOpbIM UMK byneT
bonee geTanbHO paCcKpbIBaTbLCS CTPYKTYypPa COBCTBEHHOCTU POCCUNCKMNX aKLMOHEPHbIX
obuwecTB. MNoBbIlLIEHNE NPO3PaA4YHOCTN caenok byaeT cnocobCcTBOBaThL 3allMUTE NMpaB
aKLUMNOHepoB. Takasa Mepa A0J/KHa NOBbICUTb NPUBNEKATENbHOCTb POCCUNCKMX ByMmar, a
OIMUTEHTaM npuenedb 6osblLiee KOIMYeCTBO MHBECTOPOB, B T.4. MHOCTPAHHbIX.
Heobxoanma TakXXe 1 npo3pavdHoCTb (PUHAHCOBbLIX MHCTUTYTOB, 3aEMLLMKOB U
perynaTopos.
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