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1. CyluHOCTb (PMHAHCOBOIO pbiHKA, €ro poJib "
3Ha4YeHue

®YHKLUMOHNPOBAHNE PbIHOYHOM SKOHOMUKMN OCHOBAHO Ha (DYHKLIMIOHUPOBAHUM
pa3Hoobpa3HbIX PbIHKOB, KOTOPbIE MOXXHO CrpyNMNMPoBaTh B iBa OCHOBHbLIX Kjlacca:
PbIHKWK BblpaboTaHHOM NPOAYKLUUW (TOBAPOB U YCAYr) U PbIHKW TPYOOBbIX U PUHAHCOBBLIX
pecypcos.

Ha pblHKe ()MHaHCOBbIX PECYpPCOB BCTPEYATCA Takme pblHKU, B KOTOPbIX B NpoLuecce
X03ANCTBOBAHMSA BO3HMKAET NOTPEOHOCTb B CpeACcTBax ANA paCUIMPEHUS UX
[eaTeNbHOCTN, @ TaKXXe Takme, B KOTOPbIX HakanameaTca cbepexeHuns, KoTopble
MOryT ObITb NCMOJNIb30BaHbl A/ UHBECTULNN. IMEHHO Ha pblHKe (PMHAHCOBbLIX PeCypCoB,
NN PUHAHCOBOM PbIHKE, MPONUCXOAUT rnepeMeLleHne cpeacTs OT TeX, KTO UMeeT Ux
N3NNLWEK, K TeM, KTO TpebyeT nHBEeCTULUA.

[Mpwv 3TOM, KaK NpaBuJ0, CpenCcTBa HaMpPaBATCA OT TeX, KTO He MOXXeT UX 3PPEeKTUBHO
MCNOIb30BaTb, K TE€M, KTO UCMNOJIb3YyeT UX NMPOAYKTUBHO. DTO OKa3blBaeT COOAENCTBUE He
TOJIbKO MOBbILLUEHWNIO MPON3BOANTENILHOCTU N 3PPEKTUBHOCTU IKOHOMUKIN B LLESIOM, HO U
YJYHLLEHNIO SKOHOMNYECKOro 61aroCoCTosHMA Ka)Kaoro YaeHa obuiecTsa.

[Mepenaya B Nosib30BaHNe PUHAHCOBLIX PeCcypcoB Ha PMHAHCOBOM pbiHKe ohopMaaeTcs
onpeneneHHbliM PUHAHCOBLIM MHCTPYMEHTOM. ECnm pecypchl nepenarTcs Ha YCI0BUSAX
3aKMa, 3To opopMAIAEeTCA COOTBETCTBYOLWMMU MHCTPYMEHTAMIN 3alMa — O0JIFOBbIMU
LeHHbIMK ByMmaramm (obnmraunamm, sekcenamm, cbeperaTesibHbiMN cepTUnkaTamm n
T.M.) NI Pa3HbIMU BUOAMUN KPeAUTHbIX UHCTPYMEHTOB.

Ecnn HBeCTOp BKMaAbIBAaeT CPEeACTBA B aKLIMOHEPHbIN KanuTasl, TO Takas onepauuns
opopMNSeTCS NUHCTPYMEHTaMN COBCTBEHHOCTU — akuuaMu. MnaTon 3a
npenocTaB/ieHHbIE B 3a€M PecypChl BbICTYNaeT MpoLeHT, a npu 6eccpoyHom
WHBECTUPOBAHUM CPEACTB B aKLMOHEPHbIA KannuTan — npubbifib B BUAE ANBUOEHOO0B U
KanuTanmsnpoBaHHas Npubbiiib, KOTOPaa HanpaBaseTCcs Ha yBenmvyeHmne cobCcTBEHHOro
KanuTana Koprnopauuu.
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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.

®UHAHCOBbIE PbIHKM BbIMNOMHAT PS4 BaXKHbIX YHKLNIA:

1. obecne4ymBaloT Takoe B3aMMOLENCTBME NOKynaTenen n NpoaaBLoB (PUHAHCOBbIX
aKTUBOB, B pe3yJibTaTe KOTOPOro yCTaHaB/AMBAOTCS LieHbl Ha (PHAHCOBbIE aKTUBHI,
ypaBHOBeLUMBaOLME CMPOC N NpPefsioXKeHNe Ha HUX.

Ha jpnHaHCOBOM pblHKe Kakabln 13 MHBECTOPOB NMMEET orpeneyieHHble C006pa)KEHI/IF|
OTHOCUTEJIbHO AOXOOHOCTU N PNCKa CBOUX 6y,uyu.u/|x BJIOXKEHUN B (PNHAHCOBbIE aKTUBbI.



Mpn 3TOM, KOHEYHO, UM YYUTbIBAETCA CyLLEeCTBYOWaa Ha (PMHAHCOBOM pbIHKE CUTYauuns:
MWHNMaJIbHblE NMPOLLEHTHbIE CTaBKMN N YPOBHU NPOLEHTHbIX CTaBOK, KOTOPbIE OTBEYaloT
pPa3HbIM YPOBHAM pUCKa. DMUTEHTbI PUHAHCOBbLIX aKTUBOB OJ18 TOro, 4Tobbl 6bIThb
KOHKYPEHTOCMNOCOOHbIMN Ha (PHAHCOBOM pbiHKE, CTpeMATCcA obecneynTb NHBECTOpaM
HeobXoANMbIN YPOBEHb AOXOAHOCTU UX (PUHAHCOBBLIX B/IOXKEHUN. TaknMm obpa3om, Ha
3(hheKTUBHO AencTByoWEM (PUHAHCOBOM pbiHKE (hOpMUPYETCA paBHOBECHas LieHa Ha
(PMHAHCOBbLIV aKTUB, KOTOpPas yOooBAEeTBOPSAET U MHBECTOPOB, U SMUTEHTOB, U
(PMHAHCOBbLIX NOCPEAHNKOB.

2. BBOAAT MexXaHW3M BblKyna Y NHBECTOPOB HaAsiexxawmx M (OMHaAHCOBLIX aKTUBOB U
TeM CaMbIM MOBbLILLAIT JIMKBUAHOCTb 3TUX aKTUBOB. BblKyn y MHBECTOPOB (PUHAHCOBbLIX
aKTMBOB obecrneymBaloT PUHAHCOBbIE MOCPEOHUNKN — AUJepbl pblIHKA, KOTopble B 1to6on
MOMEHT, €CJIM 3TO HY>XHO MHBECTOpaM, roToBbl BbIKYNUTb (PUHAHCOBbLIE aKTUBHI,
KOTOPbIMU OHU BNafelT. Yem sdphekTuBHee PYHKLUMOHUPYET (PMHAHCOBbLIV PbIHOK, TeM
BbllUe JIMKBUOHOCTb OH obecnevymBaeT (PMHAHCOBbLIM aKTUBaM, KOTOpble HaXo0AATCA B
obopoTe, NOCKOJIbKY N0boN MHBECTOP MOXKET BbICTPO N NpakTnyeckn 6e3 notepsb, B
nobon MOMEHT, NpeBpaTUTb PUHAHCOBbIE aKTUBbLI HA LEeHEXHYI HaJIMYHOCTb.
durHaHCOBbIe NOCPeaHUKWN BCerga rotToBbl He TOJ/IbKO BbIKYMUTb (PHAHCOBbIE aKTUBbI, HO
N NpoAaTb X MHBECTOpPaM B ClyyYae HeobxoanmocTu. Takmm obpa3om, hnHaHCcoBbIE
nocpeaHnKN He ToNIbKo obecrnevynBatoT IMKBUOHOCTb (PUHAHCOBbLIX aKTUBOB, HO U
CTabunmsnpyoT pbIHOK, MPOTUBOAENCTBYIOT 3Ha4YUTEIbHbIM KoslebaHUAM LeH, KoTopble
He CBfA3aHbl C USMEHEHNSAMUN B peasibHOW CTOUMOCTN (PUHAHCOBLIX aKTMBOB U
N3MEHEeHNAMUN B OeATEeNIbHOCTU SMUTEHTOB 3TUX aKTUBOB.

3. OKa3blBalOT COAENCTBME HAXOXKOEeHMNI0 ANna ntoboro n3 KpeanTopos (3aeMLnKoB)
KOHTpareHTa cornalleHuns, a TakXXe CyLeCcTBeHHO CHMXAKT 3aTpaTbl Ha NpoBefeHue
onepaunnm n NHPopMaLNOHHbIe 3aTpaTbl. PUHAHCOBLIE MOCPEAHUKN, OCYLLECTBIANA
bonbwme obbemMbl onepaumn N0 UHBECTUPOBAHUIO N NPUBJIEYEHUIO CPeacTBa,
YMEHbLUAKT 414 Y4aCTHUKOB pblHKA 3aTpaTbhl U COOTBETCTBYOLWME PUCKU OT
npoBeneHnsa onepauuin ¢ puHaHCOBbIMN aKTUBaMN. KakK Ha pbiHKE akuum n obnuraunn,
TakK N Ha KPeAUTHOM pPbiIHKE MMEHHO NOCPeHUKU UTrpatoT peLlarLwyo posb B
nepemMelleHnn KkanuTasnos. PMHAHCOBLIE MOCPEAHUKN YMEHbLIAT 3aTpaThbl Yepes
ocyulecTBJIeHNe SKOHOMUM Ha MacliTabe onepaunm n ycoBepLUeHCTBOBaHUN npouenyp
OLeHUBaHNS LeHHbIX ByMar, SMUTEHTOB U 3aEMLLNKOB Ha KPeaAUTHOM pbIHKeE.

3 sToro cnepyeT, 4TO PYHKLMOHaNbHOE Ha3HavYeHe (PMHAHCOBOrO pPbIHKaA -
OCYLLIECTBJIEHNE aKKYMYIALMN U NMepepacnpenesieHne AeHeXHbIX CpeacTB B Lensax
obecrneyvyeHnsa Heob6xoAMMbIMUN PUHAHCOBBLIMU pecypcaMm CyObeKTOB X035IMCTBOBAHUS 1
roCcynapCTBEHHbIX OPraHoB.



Ponb PMHAHCOBOI 0 PbIHKA 3aKJII04YAETCS B TOM, 4TO OH: MOBUAN3yeT BpeMEHHO
cBOOOAHLIA KannTas U3 MHOroobpa3sHbIX UCTOYHMKOB; 3PhEeKTUBHO pacnpenensieT
aKKYMYJIMPOBAHHbIN CBOOOAHbLIN KanuTaa MeXay MHOM04NC/IEHHBIMU KOHEYHbIMMN
notpebutensamun; onpegenseT Hanbonee 3hHeKTUBHbIE HaMPaBIEHUS NCNOJIb30BaHUSA
KanuTana B UHBECTULMOHHONM cepe; GopMUpyeT pPbIHOYHbIE LIeHbl Ha OTAE/IbHbIE
(pUHAHCOBbIE MHCTPYMEHTHI U YCIyr, 06 bEKTUBHO OTpParkatoLme CKiaabiBatoLieecs
COOTHOLLEHME MeXay NPeaioXKEHNEM 1 CNPOCOM; OCYLLLECTBASET KBaIMMPULIMPOBAHHOE
NoCpeaHNYeCcTBO Mexay NPoAaBLOM M NMoKynaTeseM (PUHAHCOBbLIX MHCTPYMEHTOB;
dopMupyeT ycnoBus Asasi MUHMMMU3aLUUN PUHAHCOBOTO N KOMMEPYECKOro PUCKA;
yckopsieT 060opoT KanuTana, T.e. cnocobCTBYeT akKTUBM3ALMN SIKOHOMUYECKNX
NpoLEeCccoB.

MOCKONbKY Ka)XAbl TUMN (PUHAHCOBOIr0 MHCTPYMEHTA NOPOXXAAaeT CBOWN (MYCTb AaXke
MaNleHbKWU) PbIHOK, YNC10 (PUHAHCOBLIX PbIHKOB TEOPETUYECKN HE OFPAHNYEHO N MOXXET
MeHATbCA. HO OCHOBHbIE TUMbl (PUHAHCOBLIX PbIHKOB COXPaHAKTCA BCerga, U ux He Tak
MHOro. 'NaBHble pa3nn4nsa Mmexxgy UHaHCOBbIMU PbIHKaMW ONpenensanTCcsa TeEMU
TpeboBaHMAMU, KOTOPbIE NPeabABNAAIT K PUHAHCOBbLIM MHCTPYMEHTAM KpeanuTopbl 1
3aeMLLNKN.

Mo TNy (hUHAHCOBLIX MHCTPYMEHTOB (PUHAHCOBbLIE PbIHKN MOXXHO Pa3aesiMTb Ha PbIHKU
NONrOBbIX 0693aTENbCTB U PbIHKU TUTYI0B COBCTBEHHOCTU. Ha pbiHKe 0693aTeNbCTB
obpalatoTca obnmraunm, BeKcens, pacnmcku, kKommepyeckme bymaru v T.n. Bce
[onroBble 06s3aTeNnbCTBA NpegycMaTpPUBatOT BO3BPAT NpeaoCTaBA€HHON B 40T CyMMb
Yyepes oroBopeHHoe BpeMs. Bnagenbubl 4ONroBbix 06513aTeNbCTB, Kak NpaBuilo, He
NPUHUMAIOT YYaCTUSA B yNpPaBJIeHUN (PUPMOI, @ MOTOMY HE HECYT OTBETCTBEHHOCTU B
cny4dae 6aHKpPOTCTBA NMPEeAnpuUsaTus, U 3a00/PKEHHOCTb Nepen HUMUK MorallaeTcs rnocne
oCyLLeCcTBJIeHs npouenypbl 6aHKpoTCTBa B NepByto ovepenb. Cpean UHAHCOBLIX
WHCTPYMEHTOB, AaloLWNX NPaBo COBCTBEHHOCTU, - TUTYIO0B COBCTBEHHOCTU - Hanbonee
N3BECTHbl akKLUMX 1N Nan. AKLNOHEePbI N ManwnKn ABNAOTCA coBnaaenbuamm upMbl 1
MMelT NPaBOo NPUHMMATb y4acTue B BbipaboTke pelleHnii no pa3BuTuo NpeanpuaTus.
Mo3ToMy B cilydae 6aHKPOTCTBA Ha HUX NepekJsiafbiBaeTCs YaCTb OTBETCTBEHHOCTH, U
BO3MeLLEeHNEe AoNen y4acTums Nponu3BoANTCS NO OCTAaTOYHOMY MPUHLMAY, Nocie
noralwieHna Ooaros nepen NpoYnMm KpegnuTopamu.

BHOBb BbIMyLLEHHbIE LileHHble ByMarn TpebyeTca pasMecTUTb Ha pPbiHKE, T.e. HAUTW ANS
SMUTUPYEMbIX UHCTPYMEHTOB NepBbIX Bnagensues. O606LeHHO pbIHOK BCEX BHOBb
pa3MmellaeMbliX PUHAHCOBbLIX MHCTPYMEHTOB Ha3blBalOT NEPBUYHbLIM. HYacTo NepBmnYHOE
pa3MelleHne OCYLLLEeCTBAAETCS NPU y4acTN (PUHAHCOBbLIX NOCPeaHMKOB. [ocne Toro,
KaK MepBuUYHOE pa3MelleHne 3aBepLLIEHO, HOBbIN Biliagenel, MOXeT MPUHATbL peLleHne



npoaaTb CBOU LEeHHble Bymaru, n oHn Takmm obpa3om nonagatoT B obpalleHmne Ha
BTOPMUYHbIA PbIHOK.

PbIHOK KPaTKOCPOYHbIX (PMHAHCOBbIX MHCTPYMEHTOB YaCTO UMEHYIOT PbIHKOM AEHEXHbIX
WHCTPYMEHTOB, T.K. JINKBUAHOCTb KPAaTKOCPOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB
[OBOJIbHO BbICOKA W BMOJIHE COMOCTaBMMa C JINKBUAHOCTbIO AeHer. PbIHOK A0/IFOCPOYHbIX
(PUHAHCOBbIX MHCTPYMEHTOB MMEHYIOT PbIHKOM KamnuTasibHbIX MIHCTPYMEHTOB (KanuTana).
HonrocpoYHblie hpnHaAHCOBbIE MHCTPYMEHTbI AatloT aMmuTeHTaM 6onblue ceoboabl B
OTHOLLUEHNN PaCcrnops>KeHns cpeacTBaMm, Tak Kak CPOK NoraweHns aojara oTaasieH Bo
BPEMEHMWN.

PbIHKN BMp>XeBble - OpraHn30BaHHbIE, OCTYMN Ha HUX BMOJIHE YNOPSAA04YEH, TOProBas
LeHHbIMY ByMaraMmu BegeTcs No npasuiaMm, ycTaHaBamBaeMblM bupxxen. bupxxa -
crneuvanbHbll UHCTUTYT (PUHAHCOBOW CUCTEMbI, HE ABASAIOLWLNNCS PUHAHCOBLIM
MOCPenHNKOM, a MOTOMY He y4acCTBYHOLWNA HENOCPEACTBEHHO B (PMHAHCOBbIX
OTHOLLEHMAX, HO 06cnyXMBaLWMNA UX. OTANYUTENBHON YepTon BUp>Xn aBnseTcs
BefeHne bnp>XxeBoro NNCTUHrra (CNucka), B KOTOPbLIA NonaaatoT LueHHble bymarm,
OOoMnyuleHHblIe K TOpram Ha gaHHom bupyxe. lNMonacTb B BUP>KeBON NNCTUHT A/ KOMMNAHUN
3a4acCTylo O3HAYaeT NoJlyYUTb NPU3HaHNE HaAeXHOCTU. PMHAHCOBbIE NHCTPYMEHThI, HE
obpalaowmecs Ha bup)xe, MOryT NMpoaaBaTbCs U MOKYNaTbCA Ha BHEOUPIKEBbLIX PbIHKAX.
OCHOBHOE OT/INYME 3TOro TUMa 3aKlYaeTCa B OTCYTCTBUU KaKNX-1nbo orpaHn4yeHumn
A0CTyna Ha PbIHOK, TaK KakK popMasibHO OpraHm3aunen TOpProBn HUKTO HE 3aHMMaeTCs.

MonBoAs UTOM, MOXKHO CKa3aTb, 4TO (PMHAHCOBbLIN PbIHOK CMOCOBCTBYET pa3BUTULIO
3KOHOMWKM, OCYLLECTBAEHNIO MaTepuanbHo-pMHaHCOBOW cbanaHCMPOBAHHOCTM MO
obwemy o6bemMy 1 No CTPyKType obuiecTBeHHOro nponssoacTtea. C ero noMoLbio
pa3BMBaAOTCA NpeanpusaTus n oTpacan, KotTopblie obecnedymBatloT MHBECTOpPaM
MaKCUManbHY0 Npunbblsib Ha BJIOXKEHHbIN KanuTana; cnocobcTByeT peasibHOMY
OCYLLLECTBJIEHNIO HAYYHO-TEXHMYECKOro Nporpecca; No3BonaseT LMBUIN30BAHHbIM
06pa3oM NoKpbITb 4edNUNT rocyaapcTBeHHOro 6rog)xeTa, 414 Yero rocynapcTseo
BbIMyCKaeT LeHHble ByMmarun n npogaeT ux.

2. B3amMmocBsaA3b (P MHAHCOBOU CUCTEMbI U
(PpMHAHCOBOro pbIHKa

®urHaHCOBas CMCTEMA pacCMaTpPMBAETCA KakK (hopMa OpraHu3aLmnm OeHeXXHbIX
OTHOLLEHWUI Mexay BceMu cybbekTamum BOCNPOU3BOACTBEHHOIO NMpoLecca no



pacnpenesieHno 1 nepepacrpeneneHnto CoBOKYNHOro obuLecTeeHHoro npoaykrta. OHa
MOXKeT 6bITb Nogpa3aesieHa Ha TPWU B3aMMOCBA3aHHbIe NoACUCcTeMbI, obecneymBatoLne
hopMunpoBaHme 1 NCrnosib3oBaHNe PUHAHCOBLIX PECYPCOB COOTBETCTBEHHO: Y
X03SNCTBYIOLWNX CyOBEKTOB, Y HacesieHUs, Y rocyapCTBa Y OPraHoB MeCTHOro
camoynpaBsfieHus.

B Ka>x4omn n3 BblAeNeHHbIX NOACUCTEM UCMONb3YIOTCA cneundunyeckmne popmsl 1 METOAbI
obpa3oBaHUA 1 NCNONb30BaHNA (DUHAHCOBLIX PECYPCOB; KaXKaas U3 HUX nMeeT
cobcTBeHHOEe PYHKLMOHaIbHOE Ha3Ha4YeHne n COOTBETCTBY WM (PUHAHCOBbIN
MEeXaHN3M, OPUEHTUPOBAHHbLIN Ha AOCTUXKEHME COBCTBEHHbIX LieNen Ka)xaoro us
CybBbEeKTOB 3KOHOMUNYECKNIA OTHOLLUEHUN.

CylwecTByoLwme pasnmyms, Kak B PyHKLNOHANIbHOM Ha3Ha4YeHUN YKa3aHHbIX MOACUCTEM,
Tak 1 B MeTodax, cnocobax popMMUpoOBaHUS U UCMNOJIb30BaHMNA (PMHAHCOBbLIX PECYPCOB
nenatT uenecoobpasHbiM BbigesnieHne 060CobNEHHbIX CMCTEM (PUHAHCOBbBIX OTHOLLEHUN:
PVMHAHCbI OpraHM3aunin (Xo3anCcTBYOWNX CybbekToB); NybanYHble PUHAHCHI
(rocymapCTBEHHbIE U MYHULUMMANIbHbIE PUHAHCHI); PUHAHCLI AOMALLUHNX XO3SANCTB
(AOMOX038MCTB). 3TN NOACNCTEMbI, B CBOK 04epedb, NoApa3aensatoTCcs Ha oTAesIbHble
3BeHbS (YacTHble MOACUCTEMBI), HTO 0OYCNOB/IEHO Pa3NNYMAMM 3a4a4 KaKOoro 3BeHa, a
TakK)Xxe MeToLoB (hOPpMUPOBAHNSA U NCMOJSIb30BAaHUA LLEHTPAIM30BaHHbIX U
AeueHTpann3oBaHHbIX POHO0B AeHEXHbIX cpencTs. ObuierocyaapCTBeHHbIE
LLeHTpann3oBaHHble (POHObI AeHEeXHbIX CPenCTB CO34at0TCA NyTeM pacrnpenesieHnsa n
nepepacnpenesneHnsa HauMoHabHOro AoxXo4a, CO34aHHOro B OTPaC/aX MaTepuasibHOro
NMPOW3BOACTBA, a AeUeHTpasn3oBaHHble poHObl AEeHEXHbIX cpencTB obpa3ytoTcsa ns
OEHEeXXHbIX 4OX040B M HAaKoNJEeHNN caMux npegnpuatmin. Takum obpasom, puHaHcoBas
CUCTeMa - 3TO COBOKYMHOCTb cpep 1 3BeHbEB (PUHAHCOBbLIX OTHOLUEHUNIN, CBA3AHHbIX C
HUMN LEHEXHbIX (POHO0B 1N OpraHoB yrnpasJaeHns puHaHcamu.

OcHoBHas yHKUNA (PUHAHCOBOM CUCTEMbI COCTOUT B TOM, 4TOObI crocobCcTBOBaTb
3(HEKTUBHOMY ABUXKEHUIO CPEACTB OT NINL, UMEKLLNX UX B N3bbITKE (KpeanTopos), K
JINL@M, UCMbIThIBAIOLWMM B HAX HEIOCTATOK (3a€MLLINKOB).

Mon 3aeMLLNKOM NoHMMaeTcsa ntboe N1uo, Kak topuagndeckoe, Tak n pusnyeckoe,
KOTOPOE HY>XXJAeTCs B CpeacTBax Assi PMHAHCUPOBAHUS KaKoro-nmbo
NPON3BOACTBEHHOIr0 NPOEKTA U NCNONb3YyeT ANa NpuBAeYeHUs cpeacTs ntobon n3
AOCTYMHbIX €My MeXaHU3MOB, BKJIto4as Npoaa<ky OoJiel y4acTusi B 3TOM
WHBECTULMOHHOM rnpoeKkTe. MNoa KpeaAnTopom noHnMaeTcs nboe opnanveckoe n
du3nyeckoe nuuo, obnagaruiee cBob6oAHbIMU CpeacTBaMU, HO HE UMeloLLLee AO0CTYMNa K
NPON3BOACTBEHHbBIM NPOEKTaM, NO3BOJISIOLLINM UCMONIb30BAaTb 3TN CPEACTBA



3 (PEKTUBHO, U NOTOMY MPeaoCTaBsAOLEEe CBON CPeiCTBA B PACMops)KeHNe 3aeMLLNKOB
nocpeacTBoMm sitloboro AOCTYNHOrO MeXaHU3Ma pa3MelleHns CpeacTs, B TOM Yucie u
4yepes NoKynKy Aoneln B Npon3BOACTBEHHOM MPOEKTE.

NMo3TOMy KaTeropms 3aeMLLNKOB HE CBOANTCSA TOJIbKO K cCyaonosy4aTensm, HO
BKJItOYaeT B cebs SMUTEHTOB LEeHHbIX ByMar, B TOM 4yucne obnnraunin n akuum.
KaTeropus KpeaunTopoB COCTOUT HEe TOJIbKO N3 TeX, KTO NMpeaocTaBaseT CBOU CpeacTBa B
pacrnops>xXeHne 3aeMLNKOB NOCPeaCTBOM KPeAUTOB WU CCya, HO N N3 TeX, KTO
npuobpeTaeT obanraumm, akunMm n npovme pruHaHCOBbIE MHCTPYMEHTbI, MPU3BaHHbIE
obecneynTb OBMXKEHNE CPEACTB OT KPEeANTOPOB K 3aeMLMNKaM.

Mpouecc akKyMynmMpoBaHUsS N pa3MelleHns PUHAHCOBBLIX PECYPCOB, OCYLLLECTBSIEMbIN
(pMHAHCOBOW CUCTEMO, HEMOCPEACTBEHHO CBSA3aH C (PYHKLMOHUPOBAHNEM (PUHAHCOBBIX
PbIHKOB 1 AEATENbHOCTbIO (DMHAHCOBLIX MHCTUTYTOB. ECnn 3aaavein GUHAHCOBbLIX
NHCTUTYTOB aBAsieTcs obecnevyeHne Hanbonee ahHeKTUBHOrO NepemMeLeHnst CpeacTs OT
CO6CTBEHHMKOB K 3aeMLLNKaM, TO 3aZla4a (PUHAHCOBbIX PbIHKOB COCTOUT B OpraHM3aLmnm
TOProBan (pUHAHCOBBLIMM aKTMBaMU N 06a3aTeNIbCTBAMN MeX Ay 3aeMLIMKaMu n
Kpeantopamu.

B cBA3KM C TeM, 4TO OABMKEHMNE CPeaCTB OT KPegUTOPOB K 3aeMLMKaM MOXeT
OCYLLEeCTBNATbLCA KakK HanpsaMyto, Tak U onocpefoBaHHO, B paMKaxXx (PMHAHCOBOW CUCTEMBI
MO>XHO BblAesInTb cpepy NPAMOro pUHaHCMPOBaHUA N chepy KOCBEHHOT O
durHaHcmpoBaHusa. Oba cnocoba hmHaHCMPOBaHNA HEOBXOAMMbI 19 CBA3bIBAHUA MEXAy
cobon 3aeMUWNKOB N KPeoUTOPOB, N3 4Yero csenyeT, 4TO MecTo PMHAHCOBON CUCTEMbI -
MeXX4y 3TUMUN OBYMSA rpynnamMmm (OMHaAHCOBbLIX areHTOoB.

Mpu NpssMoOM PUHAHCUPOBAHNN 3aeMLLMK B 0OMeH Ha huHaHCcoBOe 0653aTeNnbCTBO
rnosiydaeT LeHeXHble cpefCcTBa HernocpeaCcTBEHHO Yy KpeauTopa. [Ana 3aeMLimnKa
hnHaHcoBble o6A3aTeNnbCTBa KpeamTopa pacCMaTPUBAIOTCA KakK aKTUBbI, MPUHOCALME
NPOLEeHTHble AoxXo4bl. 9TU (pnHaHCOBbIe 0bs3aTeNbCTBa MOrYT NPOAABATLCA U
MoKynaTbCA Ha PUHAHCOBbLIX PblHKaX. ®PMHAHCOBbLIM PbIHKOM Ha3bIBAOT YCJIOBHOE MECTO
3aKJ1Il04YeHNS PUHAHCOBBIX COEJIOK MeXAY KpeanTopaMu U 3aeMLuimKamu.

Ha hMHaHCOBbIX PbIHKaX BCerfa NpucyTCTBYIOT COOTBETCTBYOLLME CMELNANCTHI,
npexxae Bcero 6pokepbl, KOTOPbIE CBOAAT KPeaUTOPOB M 3aeMLLNKOB. Bpokepbl He
NMoKynalT N He NPOoAAl0T LieHHble bymMaru. OHU NULLb UCAONHAIOT 3aKa3bl CBOUX
KJIMEHTOB Ha MpoBeAeHNE onpefesieHHbIX ornepaLuin No NpueMaemMsiM AN HUX LeHaM.
Y4YacTHUKAMUN pbIHKa NPSAMbIX 3aUMCTBOBAHUIN Hapaay ¢ 6pokepaMun BbICTYNalOT AnSIEpPbI
N MHBECTULMOHHbIE 6aHKKN. lunepbl OT CBOEro MMEHU U 3a CBOW cYeT nNpuobpeTatoT n



nponalT onpeaeneHHble LeHHble ByMaru, no KOTOpbIM, Ha UX B3rIS4, OXKNAAETCHA pPoCT
KOTUPOBOK. [loxon ounepa onpenensaercsa pasHUUen Mexxay LeHon cnpoca v LeHoun
npennoXXeHus, HasbiIBaeMomn TakXxe cnpa3gomM. O4eBuUAHO, 4TO NpubbIab Anniepa 3aBUCKUT,
npexae BCero, oT XapakTepa pocTa CTOMMOCTU LeHHbIX Bymar n, pazymeeTcs, OT
pacxo[oB, CBA3aHHbLIX C UX NMpnobpeTeHneM, XxpaHeHneM n npogaken. NHBeCTULMOHHbIE
6aHKK MOMOralT OCYLECTBATb NEPBUYHOE pa3MeLleHne PUHaAHCOBbLIX 0053aTeNbCTB.
OHW CHMXXAIOT SMUCCUOHHbIA PUCK KPEAUTOPOB NYyTEM FapaHTMPOBAHHOIO pa3MeLleHuns
3TnX 06A3aTenbCTB N0 PUKCUPOBAHHOW LIeHe, BbICTYMasa B poan gunepa nnm bpokepa.
NHBECTMUMOHHBbIE BaHKK BbINOAHAIOT U Apyrmne pyHKUnn, ycnyru. B 4acTHOCTH, OHU
OCYLLLEeCTBASAIT KOHCY/IbTUPOBaHNE SMUTEHTOB MO BCEM acreKTaM BbiMycka n
pa3MeLleHNs LeHHbIX ByMar, OKa3bliBalOT MOMOLLb B COCTABJIEHNN MPOCNEKTa SMUCCUN, B
BblOOpe Ccpoka (BpeMeHn) BbIXo4a Ha PbIHOK U T.4.

CywecTByloT ABe (PpOpPMbl MPAMOro PHaHCMpPOBaHUA. KannTasbHOe (puHaHCMpoBaHMe -
3TO0 NnpuobpeTeHmne npaB cOBCTBEHHOCTU Ha 06 BLEKT MHBECTUPOBAHUSA B BUOE aKLUI
aKLMOHEpPHbIX 0bLLecTB, Maes TOBapULECTB, A0J/IEN KOONMepaTUBOB 1 T.M. KanntanbHoe
huHaHCMpoBaHMe saBnseTca Hanbonee pUCKOBbLIM CMOCOOOM MHBECTUPOBAHUSA, T.K. €ro
YYaCTHUKN CaMWN HECYT COMAAPHYIO0 OTBETCTBEHHOCTb 3a PPEKTMBHOE NCMOJSIb30BaHME
NX COBCTBEHHOCTW. B TO XXe BpeMs, MMEHHO 3TOT Crocob ABNsgeTCA NoTeHUManbHO
Hanbonee oOXOAHLIM, MPUYEM AOXOA MOXXET BO3HMKATb KakK OT UCMOJIb30BaHUSA
COBCTBEHHOCTU, TaK N OT ee peanusauunm (NoayyvyeHne AMBULAEHAOB N pasHULA Mexay
LeHon npnobpeTeHnsa n Nnpoaaku rnpas cobCcTBeHHOCTU). BTopasa hopMa npsAMoro
(hUHaHCMPOBaHMSA - 3alMbl. DTO NpepocTassneHne cBoboaHbIX LeHer BO BpeMeHHoe
rMnosib30BaHME C rapaHTUEN BbiNJaTbl onpeaeneHHoro (nkKCcnposaHHOro) 4oxoaa.
Hanbonee pacnpocTpaHeHHasa popMa MHBECTUPOBAHUSA Yepes 3alMbl - 3TO
npuobpeTeHne obnnraunin NpegnpuaTuin nAn rocynapctea. 4nsa aTon gopMmsl
XapakTepHa bosiee HM3Kaa 4OXOAHOCTb (Bbiwe - y obnnraunm npegnpuaTun, HUWxXe -y
rocyfapCTBEHHbIX 0bauraymmn), 4em y KanuTasbHOro (pUHaHCUPOBaHUSA, CBA3aHHAA C
TeM, 4TO MHBECTOpP HE NPUHUMAET y4acTUA B yripaBseHnmn 06 bekToOM NHBECTUPOBaHMNSA. B
TO )Xe BpeMs pUCK NPU MHBECTUPOBAHMKN Yepe3 3aMbl HUXe, T.K. 0bnmraumm aBngioTCa
06BbEKTOM BbiCLLIEN OTBETCTBEHHOCTU A1 UX SMUTEHTA: BbiMJlaTa A0X04a U
CBOEBpEMEHHOEe noraweHmne obnanraynin ropnamnydeckn obsasatenbHol. B xoge
KannTasbHOro OMHaHCMPOBaHUA N pa3MeLleHNsa 3aMMOB BO3HUKaeT BaKHeNLWnn s
OEHEXHbIX aKTUBOB - LieHHble Bymarun. B cuniy 3Toro B CTpyKType (OoMHAHCOBOIrO pblHKA
BblOENAETCHA PbIHOK LeHHbIX 6yMar ((hOHAO0BbIN PLIHOK).

PYHKUNOHMPOBAHMNE PbIHKOB MPSAMbIX 3aMMCTBOBAHMWI CBA3aHO C pAAOM TPYAHOCTEN,
KoTopble 06yC/ioBNEHbI KPYMHO-OMTOBbLIM XapakKTEpPoOM NPoAa, YTO Cy>KaeT Kpyr



BO3MOXXHbIX 3a€MLLMKOB. [103TOMY ABU)XEHMNE OEHEXHbIX CPeACcTB OT CybbeKToB,
nmewmnx npopununTt 6oaKeToB, K cybbekTam ¢ gepuuntom 6og>keTa 3a4acTyo HOCUT
onocpenoBaHHbLIN XapakKTep.

Mpwn onocpenoBaHHOM (PUHAHCUPOBAHUN KpeaNUTOpPblI NMPeAOCTaBAAIT CBOM CpeacTBa B
pacrnops>xeHne PUHaHCOBOIro NocpefHnKa, KOTOPbIN akKyMynpyeT pecypchbl 1 fanee
npeaocTaBnseT UX B pacrnopsXeHne KOHEYHbIX Y4aCTHUKOB (PMHAHCOBOW CAENKN -
3aeMWmnKoB. PyHKUNSA PUHAHCOBOIro NoCpenHNKa 3aKvaeTcs B Nnpeobpa3oBaHnm
(PMHAHCOBbLIX COEJI0K, KOTOPbIe FOTOBbl 3aKJIIYNTb KPpeanTopbl Ha CBOMUX YCNOBUAX (Kak
Mo CymMme CcAefiku, Tak 1 rno ee CPO4YHOCTU) B PUHAHCOBbIE COEJIKN, KOTOPbIE TOTOBbI
3aKJII04NTb 3aeMLMKN (MMetoume CBOM NpeanoyYTeHNs OTHOCUTENIbHO 06 bEMOB CAENOK U
NX CPOYHOCTH).

N3 BCcero n3no)xeHHoro caenyeT, 4To (PUHAHCOBAsA CUCTEMA - 3TO SKOHOMUYECKUIA
MHCTUTYT, obecneymBaoLLn ABUXKEHME CPeacTB OT KpeanTopoB (B 0606 eHHOM
NMOHMMaHNK) K 3aeMLlimKaM (oNaTb e B 0606LEHHOM NOHMMaHMK), @ COBOKYMHOCTb
p1HAHCOBbIX PbIHKOB U (PMHAHCOBLIX MOCPEeAHNKOB MNoApa3yMeBaeT Ham4yne NpsiMmoro un
onocpenoBaHHOro MMHAHCMPOBAHWUS, T. € ABYX pPa3HbIX CrOCOB0B 3aK/04YeHNa CAEeNoK
MeXAy KpeanTopaMu 1 3aeMLLInKaMu,

CBsA3b Mexay (PMHAHCOBOMN CUCTEMOW, PUHAHCOBLIM PbIHKOM N (PUHAHCOBLIMU
rnocpeaHnKaMmm MOXXHO NpencTaBUTb B BUAE CXEMbI:
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Puc. 1. ®nHaHcoBas cuctemMa 1 ee 4yacTtu

Taknm obpa3zom, hyHKLMOHMPOBaHNE PUHAHCOBOM CUCTEMbI 6e3 PMHAHCOBOro pbiHKA
ObIN0 6bl HEMBICIMMbBIM, TaK Kak nog noTpebHOCTb0 3KOHOMNYECKNX areHToB B
cpencTBax noapasyMeBaeTCa UX HY>XKAa B NNaTeXHbIX cpefcTBax, Ha KOTOPble MOXXHO



nprnobpecTun hakTopbl MPON3BOACTBA, NOTPpebUTENbCKME TOBapbl N yCayrn. B npoTuBHOM
cny4dyae obMeH A0NroBbIMU pacnUCKaMm Mexxay areHTaMu gosikeH 6bin 6bi
CONpPOBOXXAAaTbCHA M TOBAPHbIM 060POTOM.

3. ®UHAHCOBbIA PLIHOK P® B yCJZIOBUAX MUPOBOIro
¢pMHaAHCOBOro Kpu3uca

d1HaHCOBbIE PbIHKK BCerga okasblBajM CyLlecTBEHHOE BO3AENCTBME HA YPOBEHb U
TeMMNbl COLMANIbBHO-9KOHOMNYECKOro pa3BuTusa. B ycnosumsax rnobanmsaumm oHu
npeBpaLLaoTCcs B 0C000 MOLWHbIM (PAaKTOP XO39NCTBEHHOI0, MOJIMTUYECKOr0 N MHOMo
B/INAHMNSA Ha 0OLLECTBEHHYIO XXU3Hb. [peaocTaBnsasa pecypcCbl BHELLHErO
PMHaAHCUPOBaHNSA, PUHAHCOBbLIE PbIHKN (DOPMUPYIOT NHBECTULMOHHOE N NHHOBALMOHHOE
obecneyvyeHmne obLLECTBEHHOIrO BOCNPOM3BOACTBA. B TO XXe BpeMs, pa3Butrne hMHaHCOBbIX
PbIHKOB COMPOBOXXAAETCA PE3KUM YBEIMYEHNEM NPON3BOAHBIX MHCTPYMEHTOB U
CMNEeKYNATUBHbLIX CAENO0K, 4TO npu rnobasbHOM XapakTepe phUHAHCOBOro KanuTana
co3paeT MacwTabHble yrpo3bl 00LWeCcTBEHHOMY pa3BUTUIO.

B ycnoBusax ycuaeHns BOBJI@4EHHOCTU POCCMNCKOro (OMHAHCOBOr0O pPbiHKA B riobanbHyto
pnHaHCOBYIO CUCTEMY aKTyanusnpyeTcsa npobrema pa3paboTkm o60CHOBaHHOM
cTpaTerum ero pasBuTUs, No3BosstoLlen obecnevynTs HeoO6XOANMYIO YCTONYMBOCTb
YKA3aHHOr 0 pPbIHKa NP HEraTUBHbIX BHELLUHUX U BHYTPEHHUX BO3OENCTBUSX.
YCTOMYNBOCTb ABNAETCA PpyHAaMEHTaJIbHbIM CBOMCTBOM MPUPOAHbLIX N COLMaNbHbIX
OVHAMUNYeCcKux cuctem. Nopd yCToMYMBOCTbIO 9KOHOMUYECKON CUCTEMbI MOHUMAaeTCs ee
CNocobHOCTb, He pa3pyLUasiCb, pearMpoBaTb Ha BHELLUHWE U BHYTPEHHNE BO3AENCTBUS,
PYHKLUMOHMPOBATL, COXPaHSAS CTabubHYO CTPYKTYPHO-DYHKLMOHANbHYO OpraHn3aLuio,
N pa3BMBaTLCA B HAMpPaBAEHUN OOCTUXKEHNSA FreHeTUYeCKM 3aJaHHbIX Lefeln CBoero
CyLLLIeCTBOBaHMS.

Ins Toro 4Tobbl OLLEHUTHL, HACKOJILKO COBPEMEHHOE COCTOSIHME POCCUINCKOro
(p1HAHCOBOro pbiHKa COOTBETCTBYET 3a/la4aM ero yCTOMYMBOro pas3BuUTUS U peannsaymm
MAKPO3KOHOMUYECKUX (PYHKLMIA, PACCMOTPUM €ro OCHOBHbIE XapaKTEPUCTUKM.

B nepunopg 2000-2007 rr. poCCMNCKUN (PUHAHCOBbLIN PbIHOK Pa3BMBaJICA BbICOKMMU
TeMrnamm, o 4eM CBuaeTenbCTBYeT ANHAMMKA NOKasaTeslen Kanntaamsaunm pbiHKa
aKuum, obnuraunm, pecypcHoro noteHymasa PUHaAHCOBbLIX MHCTUTYTOB.

YpoBeHb (O)MHAHCOBOIr0 Pa3BUTUSA, KOTOPbIN COrslacHO MeTogonorum Mmposoro 6aHka
onpepenaeTca Kak CyMMa BHYTPEHHEro Kpeamta 1 KanuTtaamsauum pbiHKa LeHHbIX



Oymar B npoLeHTHOM oTHoweHun K BBI1, BO3pocC 3a paccMaTpusBaeMbi nepuos B 3,4
pa3a. OgHako, CTpeMUTeNbHbIN POCT KanuTanmisaumm B 2000-2007 rr. Bpsag 1M MoXeT
OblITb OLLeHEeH O4HO3HAYHO KaK MONIOXKUTENbHbIN hakTop. ECAM Ha HavYanbHbIX 3Tanax
B6osbLION NoTeHUMan pblHKa 06 bACHANICSA HEAOOLEHEHHOCTbIO POCCUNCKNUX KOMMAHUI, TO
K 2007 r. 60/1bLUMHCTBO POCCUNCKNX KOMMAHWUW CTasIn COOTBETCTBOBATbL CBOUM
3anagHbIM aHanoram.

Cpeawn ctpaH CHIT pbnHaHcoBbIN pbiHOK Poccun asnsetca Hanbonee pa3BuTbiM. Ho B
MUPOBON (PUHAHCOBOWN CUCTEME €ro posib OCTaeTCA He3Ha4YUTeNbHON. Tak, HECMOTPSA Ha
POCT KanuTaansaumm poCCUNCKOro pbiHKa LLeHHbIX Bymar, ero 4oas B MUPOBOM pPbIHKE B
2007 r. cocTtasnana 2,4%. A B penTuUHre oHaHCOBbIX PbIHKOB, COrJlacHO
noaroToBsieHHOMY BceMMpHbIM 3KOHOMUYeCcKuM popyMoM oTHeTy, Poccua 3aHAana
TOJIbKO 36-e MecTo. Npn hopMmnpoBaHUN OTHETa NPUHNMANINCL BO BHUMaHUE Takune
nokKasaTenun, Kak UHCTUTYUNOHasbHbIN KInMaT, BusHec-knmmaT, PMHaHCOBas
CTabnnbHOCTb, COCTOAHNE BAHKOBCKOMN CUCTEMbI, HE6AHKOBCKNUX OpraHmn3auuni,
COCTOsIHME (PMHAHCOBOIO pblHKA, @ Takxe pa3Mep, rnybuHa n 4OCTYNHOCTb KannTana.
HdaHHble oTYyeTa Nnokasanun, 4To rnobanbHoe hUHaHCOBOE COOBLLLECTBO NMOKa He roOTOBO
BOCMNPUHMUMATb POCCUIO KaK HAaZE€XHYIO «TUXYIO raBaHb».

HecmoTpsa Ha NMO3nTMBHbLIE COBUMM 3@ 3TOT Nepuoa, POCCUNCKNA (PUHAHCOBBLIV PbIHOK
OCTaeTCHA NPeuMyLLeCTBEHHO CNeKYNATUBHbIM. [1019 KpeAUTHOro pblHKa B UHBECTULMNAX
B OCHOBHOMN KanuTan coctasnseT 10% (Utanuna - 50%), a poHpoBoro poiHka - 2%
(Monbwa - 28%).

B cnny CoXXnBLUNXCA CTPYKTYPHO-(PYHKUMOHANbHbBIX XapaKTePUCTUK (PUHAHCOBbLIN
PbIHOK OKa3aJiCA BeCbMa 4YBCTBUTEJIbHbIM K BHELLIHUM (haKTopaM. BbiCOKas 3aBUCUMOCTb
OT BHELWHEN KOHBIOHKTYPbI MO3BOJIN1a MUPOBOMY KPU3KCY BbICTPO NepeHecTucb Ha
Tepputoputo Poccun. BmecTte € TeM, MOCKOJIbKY POCCUNCKNN (PUHAHCOBbLIN PbIHOK HEe
nrpaeT Takon posiv B PYHKLUMOHNPOBaHUN peasibHOro CEKTOPA SKOHOMUKK, KaK B
pPa3BUTbIX CTPaHax, ero crnaj noka He okasaJl Takoro e BO34eNCTBUSA Ha peasibHYIo
3KOHOMUKY. OQHaKO HeNb38 UFTHOPMPOBATb TO 0B6CTOATENLCTBO, YTO (PUHAHCOBBLIE PbIHKK
CYMTAKTCH onepexarwmnmMmm nHaonkaTopamu banmxxanwero éygyuiero peasbHOro cekTopa
SKOHOMUKMU. Y)Ke cenyac yxyaLleHmne cutyaumm Ha (OMHAHCOBbLIX PbIHKAX NPUBENO K
CHU>XEHNI0 poCcTa NMHBECTULUA B OCHOBHON KanuTal.

C cepeaunHbl Mas 2008 r. nokasaTenm poCCUNCKOro (PMHAHCOBOIr0 pPbiHKa CTanu
yxXyawaTtbcs. [1py 3ToM noHavyany oUHaMUKa POCCUNCKNX (POHOOBLIX MHLAEKCOB
MPaKTNYeCKN He oTAMYanacb OT ANHAMUKN (POHO0BLIX MHAEKCOB APYrMUX CTpaH (B ToM
ymncne CLUA) n AMHaMMKN permoHasibHbIX FPYNMNoBbIX N OTpacseBblX NHOEKCOB. Ho ¢



cepenuHbl niona 2008 r. Poccua ctana onepexaTb CTPaHOBbIE PbIHKK MO raybuHe
doHOoBOro Kpmsnca. Bospocnun kpegnTHole pUckn BaHKOBCKOro CeKTopa, 4To
Bblpa3noCb B ObICTPOM pocTe abCONOTHBLIX CYMM NMPOCPOYEHHOM 3a40/HKEHHOCTU (NOo
pa3HbIM pa3MeLlleHHbIM CpeacTBaM) U Kpusnce JINKBNOAHOCTU. Nomnmo 6aHKOB,
npeanpuaTun n MHBECTULMNOHHbBIX KOMMNAHUI OT cnaja POCCUNCKOro pMHaAHCOBOIro
pblHKa NoCcTpajanu u Mesikue YacTHble MHBeCcTopbl. 9 okTAbpa 2008 rona B
«He3aBncnmon rasete» 66110 onybamMkoBaHo coobuieHne, 4TO «3a NocaegHMe Noaroaa
POCCUNCKNI PbIHOK NoTepsasn okosio 70 % KannTanu3sauum, Torga Kak octaslbHble CTPaHbl
notepann okono 25 nam 30 %» 2To, N0 MHEHMIO HEKOTOPLIX SKCNEepTOB, Hapady C
npoYnMMun hakTopamm, 06 bACHANOCh NepeKanmTaan3npoBaHHOCTbLIO POCCUNCKOrO
bOHO0BOr0 pblHKa, KoTopas bbila 4OCTUMHYTa K HavYasly TeKyLllero roga B pesyabTaTte
peannsauunu npuHUuuna - ,,4em bonblue KanuTaamsauma — Tem ny4dwe“» NocrteneHHoe
yXyALeHune rnpmueesio K TOMy, 4TO B PENTUHIe MUPOBbIX PUHAHCOBbLIX PbIHKOB,
onybnnkoBaHHbIM B HOsi6pe 2009 r. BceMupHbIM 3KOHOMUMYECKM hopyMoM, Poccus
onycTunnacbh € 36-ro Ha 40-e MeCcTo. 3TO XyALWWKW pe3ynbTaT cpeaun ctpaH bPUK.

Mepbl, NPOBOANMbIE SKOHOMNYECKMX 6TOKOM NpaBUTENbCTBA C LENbI0 CHUXXEHUS
HanMpPs>XeHHOCTN Ha PUHAHCOBbLIX PbIHKAX (yBeNMYeHne NMMNTa Pa3MeLLEHNA BPEMEHHO
cBOOOAHbIX BI0OXKETHbLIX CPeACTB, CHUXXEHNE HOPMaTUBOB 0653aTeNbHOro
pe3epBMpOBaHNSA, NpenocTaBseHne cybopanHMpoBaHHbIX KpeanToB BeayLwmm baHkam,
MOKYMNKa rocyfapCTBOM aKUUIA U OPYroe), HOCAT onepaTUBHbLIA N TaKTUYECKUI XapaKTep.
OHM CBSI3aHbl C NIMKBMAaUMen nocaenacTesnim oT PUHAHCOBLIX KPU3NCOB, @ He C
npegoTBpalleHMEM HaKONUBLLNXCA Npobnem B perynmpoBaHum (puHaHCOBOIrO pbiHKa B
ycnosuax rnobanmsaumn. Ho, HECMOTPSA Ha 3TO, 3TN MEpPbI OKa3a/IM MOJIOXKNTESIbHOE
BO34eNCTBUE Ha (PUHAHCOBbLIN PbIHOK B LLeJIOM.

(naBa PenepanbHON cyxbbl N0 PUHAHCOBBLIM pbiHKaM (PCPP) Bnagnmup Mmnnosmnaos B
OLHOM U3 CBOUX 3asiBJIEHU HAMNOMHWI, YTO, KakK MNpaBuio, SKOHOMUKA, Nepe>xKmnsLlas
KPU3WUC, BbIXOOUT U3 Hero Ha 6osiee Ka4eCTBEHHbIVM YPOBEHb Pa3BUTUA, N KaK pas K
3TOMY U CrieayeT roTOBUTb POCCUNCKUN (PUHAHCOBLIN PbIHOK. «[1pONTU Yepes3 KpUsmnc
Ba>XHO, HO BakHee - onpenesinTbCa C NMOCTKPU3NCHBIMW WaraMmm», - nog4epkHys oH. C
3TuM, no csnoBaMm B.Munosngosa, byneT cBA3aHO TO, OCcTaHeTCcs m Poccus
BTOPOCTENEHHbIM (PUHAHCOBbLIM PbIHKOM Ha (hoHe obLLero MMPoOBOro pasBUTUA NN XKe
CTaHeT NOJIHOL,EHHbIM UFPOKOM pblHKa rnobasnbHoOro. «Ecnm mbl byaem HaueneHbl Ha
ycnex, mbl 06a3aTenbHO fobbemcs CcBoero», - ysepeH rnasa ®COP. B cesoem
BbICTYMJIEHNM Ha pagno BusinessFM MmnnoesmnaoB Bbipasna Hagexnay, 4To B bavxxanwem
BpemMeHu (B TedyeHne 2010 roga) poCCUNCKUN (PUHAHCOBLIN PbIHOK ByoeT 3awnLleH oT
WHCanha n MaHUNyaMpoBaHus, Ha HeM ByayT paboTaTb LEeHTpaibHble KOHTPareHThl, Ha



bupxxax byoyT coBepLliaTbCa CAESIKM B ONEPAaTUBHOM peXxmume, yBeNYNTCA Ux
JIMKBUAHOCTb, MOABUTCSA HOBOE HaNoroobao)xeHne Npon3BoaHbIX PUHAHCOBbIX
WHCTPYMEHTOB, YTO YBENNYUT NPUBJIEKATENbHOCTb CAENOK C HAMK, 0bnraumnoHepsl
OyoyT 3aliunLLLeHbl, NOSABATCA HOBble BO3MOXXHOCTU A5 BbiNyCKa HOBbIX Bymar. To ecTb
OyneT KayeCTBEHHO APYron PbIHOK. B KOHUE NHTepBbIo OH J06aBU, YTO «JINKBUOHOCTb
BEpPHYy/laCb Ha POCCUNCKUIN PbIHOK, 1 00beMbl TOProB Ha PbIHKE CYLLLeCTBEHHO
NMpeBbIWaloT TO, YTO NPOUCXOAUT Ha Apyrux poiHkax. CerogHsa 75% caoenok ¢
poccnmncknmmn bymaramm npomcxonaT B Poccums».

A y)xe B 3TOM roay, 28 aHBaps npeMbep-MnHUCTp B.B. MyTnH 3a8BU, 4TO pOCCUNCKaA
SKOHOMMKA U (PUHAHCOBLIN PbIHOK MOTYT BbICTPO BOCCTAHOBUTLCS Mocie Kpusunca. «Mbl
yBuaenu, 4To Halla oTe4yecTBeHHasa 3KOHOMUKA, (PUHaHCOBasA chepa Nokasananm CBOIO
XKN3HEeCnocobHOCTb M, 4TO HEMAJIOBa)XHO, CNOCODHOCTbL K BbICTPOMY BOCCTAHOBJIEHUIO,
— CKa3sa/ rjaBa npaBuUTesbCTBaA, 3aMeTUB, YTO «MNPOBas N POCCUNCKANA, B TOM YUCne,
3KOHOMUKMN Nepexuau, Aa eule npofosiKaloT nepexxmnBaTb HEMPOCTbIe BpeMeHa».
MNpeancenaTtens NpaBUTENLCTBA HAaMOMHWI, YTO «C KOHUa aekabps 2008 roga no 31
nekabpsa 2009-ro poCcT pOCCUNCKOro pbiHKa Bbl1 CaMbiM BNevaTAAOWMM, CaMbiM
6onbwmm B Mupe». «IMo PTC 3710 131%, no MMBB — 122%», — yTO4YHWA OH. «/1 3TO, HE B
nocsiegHIO0 o4epenb, pe3ysibTaT MONOXKUTENbHbLIX TEHOEHLUNIA B MUPOBON SKOHOMUKE N B
POCCUNCKOW, HO U, KOHEYHO, pe3yJibTaT OCMbIC/IEHHbIX OeNCTBU nNpaBuTenscTBa, LUb n
HernocpencTteeHHO BegoMcTBa OCOP». [MyTUH oueHnN n ycunmsa segomMcTsea rno
COBEpPLUEHCTBOBAHMIO 3aKoHo4aTeNbCTBa B 061aCT PMHAHCOBOro pbiHKa. «bblNo
HanpasfaeHo B [lyMy 8 3aKOHOMPOEKTOB. TP N3 HUX MPUHATO N yXKe BCTYNUIN B
3aKOHHYI0 cuny. MNepBbIi — 3TO «3aKOH O PEryanpoBaHNM NPon3BoaHbIX PUHAHCOBbLIX
DOKYMEHTOB» — (PbloYepcChbl U T. 4., 4TO NO3BONAET Y4YaCTHUKAM pPblHKa ONepaTUBHO
ONEeNCTBOBaTb — HE TOJIbKO NPUCNocobnTbCs, HO 1 yxe BbiICTpee BbIXOANTb U3
(PMHAHCOBbLIX 3aTPyLAHEHUW», — CKa3a/ npembep. Elwle ogHUM Ba)KHENLLUM peLlleHUeEM OH
Ha3BaJjl 3aKOH, CHUMaIOLLMIN OrpaHNYEHNA Ha BbINYCK LEeHHbIX Bymar. «B ycnosusax
Kpu3mnca 1 B yCNOBUAX HAKOMNEHHOW 3a00/IXKEHHOCTU NPeanpuaTmna He UMenNn paHblue
BO3MOXXHOCTUW NPUBJIEYEHNSA OOMOJIHUTENIbHOIO KannTasa, U Takue orpaHnyeHus boiaum
CHATbI. A 3HAYNT — NOABUJINCL 3TU OOMNOJIHUTENIbHbIE BO3MOXXHOCTW He TOJIbKO OJ/1A
CrMaceHns KOHKPETHbIX NpeanpuaTUn U NPon3BoACTB, HO U ANsA TOro, 4Tobbl Co34aTh UM
yCNoBUA ONa MOCTKPU3NCHOIo pa3BuTud. W, HakoHel, - BBegeHne yrosioBHOWN
OTBETCTBEHHOCTU 3a (puHaAHCOBbIEe HapyLweHus» NofobHble npecTynneHusa dyayT
KapaTbCsa Cepbe3HbIMU CpOKaMK 3aktodeHund. "CaHkumm 6onbLluve - oo 7 neT ANWeHns
csobopbl", - 3ameTun MyTuH. " Mbl 3HaeM, 4TO He BCE YHaCTHUKWN pPbiHKA OTHEC/INCH K
3TOMY O4HO3HA4YHO, HO MOPSAAOK 34eCb HY>XHO HaBOOUTL", - YyBEPEH OH.



MpepynpexneHne KPU3nMCoB Ha (PUHAHCOBLIX PbIHKAX ABNSETCA BaXKHOU npobnemon,
HY>XJaloLWencsa B cTpaTerm4eckom noaxone. AHTUKPU3UCHasA cTpaTerns AoJI>KHa CcTaTb
Ba>XHOW COCTaBAsAOLWEN CTpaTerum passmutusa PUHaHCOBOro pbiHka Poccuu.
dopMupoBaHMe TakoW cTpaTernu npegnonaraeT pa3paboTKy CUMCTEMbI
npenynpexaeHnsa KpM3ncoB B Npouecce cTpaTern4yeckoro njaHMpoBaHUs (pnHaHCOBOro
pa3BUTUSA, BbiiBJIEHNE KPU3NCHBIX ABJIEHUN U (PaKTOPOB pUCKa Ha B3aMMOCBA3aHHbIX
cerMeHTax MHaAHCOBOI0O pblHKA, (popMMpPOBaHME KOMIMEKCa MHCTPYMEHTOB MO UX
paHHeMy npenynpexaeHuto C Lenbio MMHMMn3auunm yuiepba n obecneveHuns
YCTOMYMBOro pa3BuTnd. Bmecte ¢ TeM B yCNI0BUAX YCUJIEHUSA B3aUMO3aBUCUMOCTU
(PUHAHCOBbLIX PbIHKOB BO3HUKaeT HE0OX0AMMOCTb He TOJIbKO HaLMOHaJIbHOro, HO U
HaAHaLMOHANIbHOIO UX peryamposBaHns. Mnposon (pHaHCOBLIN KpU3NC TpebyeT Nnoncka
HOBOM (PMHAHCOBOW apXUTEKTYpPbl MUpa.

4. CTpykTypa (PpMHAHCOBOMU cUCTeMbl POCCMUCKOM
dPepepauumn

®duHaHcbl Ntoboro rocygapcTBa COCTaBAAIOT LESIOCTHYIO CUCTEMY, BKJIOYaOLWYo B cebs
HECKOJIbKO B3aMMOCBS3aHHbIX 3BEHLEB (MHCTUTYTOB) U OPraHoB. Hanu4ne pasnmyHbIX
WHCTUTYTOB BHYTPU (PUHAHCOBOMN CUCTEMbI 0O BACHAETCA TEM, YTO (PUHAHCHI
obcny>xmeatoT MHoroobpasHble NnoTpebHOCTM oblecTBa, OXBaTbIBalOT CBOUM
BO34ENCTBUEM BCIO SKOHOMUKY CTPaHbl U BCIO Chepy COLNAbHON OEeATEeNbHOCTMN B
Lenom.

Ncxonsa ns atoro, noa puHaHcoBon cuctemonm Poccunckonm depepaunm cnengyet
MOHMMaTb:

- COBOKYMHOCTb (OMHAHCOBbLIX MHCTUTYTOB, KaXKAbl U3 KOTOPbIX CNocobCcTByeT
06pa30BaHUIO N NCMOJIb30BAHMNIO COOTBETCTBYHOLLNX AEHEXHbIX (DOHOOB;

- COBOKYMHOCTb roCyAapCTBEHHbIX OPraHOB 1 Y4YPEXXOEHNN, OCYLLECTBASAIOLWLNX B
npenenax cBoen komnetTeHUMn GUHAHCOBYIO AeATeNbHOCTb.

LleHTpanm3oBaHHble PUHAHCHI NpeacTaBsieHbl 610 4)KETHON CUCTEMOW, @ TaKXe
roCyZapCTBEHHbIM N MYHULUMMANbHBIM KPEeAUTOM.

B biog)xeTHOM Koaekce PO 6ioa)xeTHasa cucteMa onpenesieHa Kak COBOKYMHOCTb
OtoO>KeToB BCEX YPOBHEN U BIOAXKETOB roCcyAapCTBEHHbIX BHEDIOAXKETHbIX (hOHO0B,



KoTopas peryanpyetcs HopMaMu npaBa U OCHOBbLIBAETCS HA SKOHOMUYECKUNX
OTHOLLEHUSAX.

durHaHCoBbIe pecypcbl BI0AXKETHON CUCTEMbI HaX0AATCS B rOCyAapCTBEHHOMN
CoBCTBEHHOCTU NN COBCTBEHHOCTU OPraHOB MECTHOIro caMoyrnpassieHns
(MyHUUnnanbHom cobCTBEHHOCTU). PYHKLMOHNPOBaHUE B6100)XEeTHOW cucTeMbl Poccum
pernaMmeHTunpyeTcsa brog>XeTHbIM KogeKkcoM PO.

depepaTuBHOE YCTPOUCTBO POCCUK BKIIOYAET TPU YPOBHSA yrnpaBieHUs: genepaibHbin
YpOBeHb, YpoBeHb cybbekToB Pepgepaun 1 MECTHbIA YpOBEHb (OpraHOB MECTHOro
camoynpasnieHns). Kaxablh N3 HUX npepnosaraeT Hainyme cobCTBeHHbIX
npeacTaBuUTeNIbHbIX (3aKOHOAATESIbHbIX) N NCNOJIHUTENIbHBIX OPraHOB BACTU, @ TakxXe
Hann4yme cobcTBeHHOro brogxeTa. brogXeTbl ABNATCA PUHAHCOBOMN OCHOBOW
ynpaBsieHUs rocyapCTBEeHHbIX 1 MYHULUMNAIbHbLIX OPraHoOB BAacTu.

biop)xeTHaa cuctemMa PO Tak)Xe BKJIlOYAET TPWY YPOBHS:
- (pepepanbHbIN BloAXeT 1 Bl aXXeTbl FOCYAapCTBEHHbIX BHEDIOAXKETHbIX hOHA0B

- 610 0)KeThbl CybbekToB PO (pernoHasbHble 6l0a)XeThl) 1 Ol0aXKeTbl PErmoHasibHbIX
(TeppuTOpPUaNbHbIX) FOCYNAPCTBEHHbIX BHEOIOO)XETHbLIX (DOHI0B

- B0 0)KeTbl OpraHoB MEeCTHOro camMoyrpaBieHns (MeCTHble, MyHMUUMNaabHble Bl )XeTbl)

denepanbHbIn BlooXeT n 61oaXKeTbl FOCyAapCTBEHHbLIX BHEDOO AXXETHbIX (DOHO0B
pa3pabaTbiBalOTCA N NPpUHMMAIOTCA B popMe heaepasibHbIX 3aKOHOB. blog)xeThl
cybbekToB PO 1 6og>KeTbl TEPPUTOPUAIbHBIX FOCYAAaPCTBEHHbIX BHEOIOOXKETHbIX
doHOo0B yTBEPXAAOT B (hopMe 3aKOHOB CybbekToB PD. MecTHble BloOXeThbl
pa3pabaTbiBalOTCA N YTBEPXKAAKTCA B COOTBETCTBUM C NPaBOBbIMN aKTaMu OpPraHoB
MeCTHOro caMmoynpassieHusa nmMbo B nopsgke, yCTaHOBIEHHOM yCTaBaMu MyHMLMMNANbHbIX
obpa3oBaHu.

B cocTaBe 6100)KETOB MOIyT CO3aBaThCs LiesieBble 6loa)KeTHble (hOHObI, KOTOpbIe
NpenoCcTaBNSAlOT POHAbl AEeHEXHbIX CPeACcTB, obpasyemble 3a CHET LUesieBbiX MCTOYHUKOB,
NCNo/b3yeMbiX Mo oTAeNIbHOW cMeTe. CpeAcTBa LeneBblX 6100)KEeTHbIX POHI0B
HAXOAATCHA Mo KOHTPoJIeM (PUCKaJIbHbIX OPraHOB BAACTU U HE MOTYT ObIThb
MCMNOJ/Ib30BaHbl Ha LIeNu, He COOTBETCTBYOLWME UX Ha3HaYeHUIO.

drnHaHCOBbIE PEeCYpPChl, akKKyMympyemble B B0)xeTax, UMelT CTPOro uesiesoe
HanpaBJsieHne nx pacxogoBaHus. CTpykTypa 6rog)xeTa (T.e. COOTHOLLIEHME OTAesbHbIX
CTaTeln 0OX0O0B M pacxonos 6ioa)keTa), ero pasmepbl NO3BONAIT CyaAnTb 06 ypoBHe



9KOHOMWMNYECKOIo pa3BnUTnA CTpaHbl, B TOM 4YUCJ1€ O MaTePUNaJZIbHOM MOJI0O>XKEHNN OCHOBHOW
HYaCTU HaceJieHUnA.

Ans uenen nnaHMpoBaHUsA BIOOXKETHbLIX PEeCYpPCOB COCTABAAKTCA KOHCONMONPOBAHHbIE
broaxeTbl. PefnepanbHbIN BIO4XKET N KOHCONMMAMPOBaHHbIE Bloa)XeTbl CybbekToB P®
COCTaB/IAIT KOHCONMANPOBaHHbIN Bloa)xeT Poccnnckon depepaunn. brogxet cybbekTa
P® n 6r00)KeTbl MyHMUMNANbHbIX 06pa3oBaHNi, HAXOAALWMXCA HA ero TeppuTopun,
COCTaBAAT KOHCONMANPOBaHHbIN BlopgxeT cybbekTa POD.

FocynapcTBeHHble BHEBOAXXEeTHbIe POHAObI - 3TO (POHAbI AEHEXKHbIX CPencTs,
obpa3yemble BHe henepanbHOro bioaxxeta u bogxeTtoB cybbekToB PO. BHebog)XeTHble
doHAabl B pUHaHCOBOW cucTteMe Poccmm co3gaHbl B COOTBETCTBUKU C 3akoHoM PCPCP "0O6
OCHoBax broaXeTHoro yctponcTea n brogxetTHoro ripouecca B PCOCP" (oT 17 okTabp4
1991 r.). [naBHaga NpU4YMHa NX co3gaHNa — HeobXoAMMOCTb BblAesieHUs Ype3BblHaWHO
Ba>KHbIX An5 obwecTBa pacxonos n obecnevyeHmne nx CaMoCTosATEesIbHbIMU NCTOYHUKAMK
noxopna. PeweHne 06 obpasoBaHnm BHeBOOXKETHbLIX (POHAOB NpuUHMMaeT denepanbHoe
CobpaHune PO, a TakXXe rocygapCTBeHHble NpeAcTaBuUTENbHbIE OpraHbl CyObeKTOB
depepaynm U MECTHOro camoyrnpasieHns. PoHAbI 40JIKHbI NOAOEPXUBATb
crneymanbHbIMU PUHAHCOBLIMU pecypcaMun Ba>KHeNLWmMe oTpacam n cpepbl HAPOLHOIO
X034MNCTBA, @ TaKXXe OKa3blBaTb COLMANIbHYO NOMOLb Fpa)kaaHaMm PO (3a cyeT pasIM4HO
co3faBaeMbIX coumanbHbIX GPOHA0B). BHeboa)XeTHble OHObI MOAPa3AeNnAnTCS Ha
JOoHAObl COLMANIBHOIO U SKOHOMUYECKOro Ha3HadyeHusd. Ha4ymHaa ¢ 1999 r. MmHorue
oHAbI, Npexxae BCero 3KOHOMUYECKOro Ha3HavYeHuns, BblIM KOHCOMNANPOBAHbI C
boagxetamum (thenepasnbHble BHEBOAXKETHbLIE POHAbLI C hefepanbHbIM BI0AXKETOM,
pernoHanbHble BHEBIOAXKETHbIE DOHALI C pernoHanbHbIMM BrogxxeTamun). OCHOBHOM
MPUYNHON NNKBMAALUN POHOO0B N KOHCONMAAUNN X CPeacTB B 6104XKeTbl pa3HbIX
YPOBHEN, KaK MpPaBuJso, YKasbliBaeTCs «Cnabbll KOHTPOJb 3a NCMOJIb30BaHNEM CPencTB
3TUX (POHOOB>.

B KayecTBe CaMOCTOATENLHOIO 3BEHA B CUCTEME FrOCYAaPCTBEHHbLIX U MYyHULMNANbHbIX
(PMHAHCOB BbIAENAT FOCYAAPCTBEHHbLIN U MYHUUMNANIbHBLIN KpeauTbl. Takoe oTHeceHue
ABNSAETCA LOCTATOYHO YCJIOBHbLIM, T.K. FOCYAapCTBEHHbIN (MyHULUMNANbHbBIN) KPeaUT Kak
SKOHOMUYECKas KaTeropusa HaxoauTCA Ha CTblKe OBYX BUAOB AEHEXHbIX OTHOLLUEHUNN:
dnHaHcoB 1 KpeanTa. CooTBETCTBEHHO OHa HeceT B cebe 4yepTbl 06enx KaTeropumn.
foCyQapCTBEHHbLIA U MYHULUMANAbHBIA KpeanTbl 006CNyXnBatoT PYHKLUNOHUPOBAHME U
ncnosib3oBaHme cpeacTs 6toa)KeTa 1 BHEBOOXKETHbIX POHAO0B U BbICTYMAlOT KakK:

- Cnocob pmHaHcupoBaHusa gedunynta 6roaxxeTa, a Takxe bioa>KeToB BHEOIOAXKETHbIX
¢doHLO0B



- CpefCTBO MOKPbITUA BPEMEHHON HEQOCTATOYHOCTM (PUHAHCOBbLIX PECYPCOB AJ1s
ncnosHeHns 6o a)KeToB BHEBO AXKETHbIX (POHO0B

FoCynapCTBEHHbIN U MyHULUMNANbHBIN KPeanTbl NpeacTaBasatoT cobon AeHeXHble
OTHOLLEHNA MeXOy rocyaapCTBOM, MyHULUMMAANTETAMUN, OT MMEHWN KOTOPbIX BbICTyNatoT
opraHbl UCNOJIHNTENbHOM BNAacTN hefepasibHOro YpoBHS, YPOBHSA Cy6beKTOB POCCUNCKOWN
denepaunm, opraHOB MECTHOIr0 CaMoyrnpaBJieHNs, C OAHOW CTOPOHbLI, N LOPNONYECKNMU,
dhur3nyYecKnMn IMuamMmm, UHOCTPaAHHbIMU FOCY4apCTBAMM, MEXAYHAPOOHbLIMM
(PMHAHCOBLIMWN OpPraHM3aunsamMmn, C APYron CTOPOHbI, MO NOBOAY MNOJIYYEHUSA 3aMOB,
npenocTaBsieHUsa KpeanTa unm rapaHTumn. FocyaapCTBEHHbIE N MYHULMMAJIbHbIE OpraHbl
NCMONMHUTENbHOM BNacTn Poccninckon depgepaumm npenmMmyLLLeCTBEHHO BbICTYNAOT B
KayecTBe 3aeMLUVKa Uau rapaHTa. EChm npegocTtaBneHmne KkpeauTa Uanm nosyvyeHune
3aliMa cpa3y BAMSAIOT Ha BeJINYNHY (PMHAHCOBbIX PECYPCOB LIEHTPaSIM30BaHHbIX
OEHEXHbIX CPeacTB, TO rapaHTUS NPMBOAUT K UX N3MEHEHNIO TOJILKO B CJly4ae
HEeCBOEBPEMEHHOI 0 BbIMOJIHEHNSA 3aEMLLMKOM CBOUX 06A3aTenbCTB.

FoCcynapCTBEHHbIE N MYHULIWUMAJIbHbIE 3alMbl - 3TO AEHEXHbIe CPeACTBa, NMPUBJIEKAEMbIE
OT hU3NYECKUX, LPUANYECKNX JNL, MHOCTPAHHbIX FOCYAAPCTB, MEXAYHAPOAHbIX
hVMHAHCOBbLIX OpraHn3aLni, NO KOTOPbIM BO3HMKAIOT A0J/roBble 06a3aTeNnbLCTBa
Poccuinckonm ®epepaumnn, cybbekToB Poccumnckom degepauymm, MyHUUNUNANbHbIX
obpa3oBaHUN KaK 3aeMLLNKOB UM rapaHTa. HeobxoamMmMoCcTb NCNOJIb30BaHUS
rocynapCTBEHHOro kpeauta obycnoBsieHa HEBO3MOXXHOCTbLIO YAOBJIETBOPEHUS
notpebHocTen obuiecTBa 3a cHeT B0OXKETHbIX 00X040B. Mobunnsyembie BpeMeHHO
cBobOAHbIE CpeaCcTBa HacesIeHUs U PUANYECKNX NNLL UCNOb3YIOTCS ANS
hVHAHCMPOBAHNSA SKOHOMNYECKNX U COLMAJIbHbIX MPOrpamMMm, T.e. FOCYyAapPCTBEHHbIN
KpeauT ABNAEeTCS CpeaCcTBOM yBeNM4YeHns (PMHaAHCOBbIX BO3MOXKHOCTEN rocygapcTea. Ha
obuerocygapCTBEHHOM YPOBHE roCyAapCTBEHHbIE 3aiMbl HE Bblpa>katoT KOHKPETHOro
LLeNnieBoro xapaktepa. Torga Kak MeCTHble OpraHbl BN1aCTW MOryT MCNOJIb30BaTb
MOBMIN30BaHHbIE CPpeaCcTBa Ha 6/1aroyCTponcTBO FOPOACKMX U CENIbCKUX PaOHOB,
CTPOUTENLCTBO OOBEKTOB 31PAaBOOXPAaHEHUS, KYJIbTYPHOIr0, MPOCBETUTENILHOT O,
XXNNNLLHO-ObITOBOr0 Ha3Ha4YeHuUs.

OcCHOBOW (OhMHAHCOBOW CUCTEMbI BNSIIOTCS AELUEeHTPaSIM30BaHHble PUHAHCHI, MOCKOJIbKY
NMeEHHO B 3TON chepe chopMupyeTca npeobnanatollas nons puHaHCOBLIX PECYpPCOB
rocyaapcTBa. YacTb 3TUX PeCypCcoB nepepacrnpenensieTcs B COOTBETCTBUN C HOPMaMU
¢pnHaHCOBOro NpaBa B A0X0Abl 6100)KETOB BCEX YPOBHEN U BO BHEOOAXKETHbIE (DOHAbI.
Mpn 3TOM 3HaYMTENIbHASA YacTb YKAa3aHHbIX CPeACTB B AaJIbHENLLINUM HanpaBnsaeTcs Ha
punHaHCcuMpoBaHMe BIOOXKETHbLIX OpraHn3aLnii; KOMMEpPYeCcKX opraHn3aumnin B Buae
cybBeHUMN, cybcnanin, a Tak>xe BO3BpaLLAETCSA HaceNIeHMo B QOpPMe COLMaSIbHbIX



TpaHcchepTOB (NEHCU, Mocobui, CTuNneHaAnn n T.m.).

Cpeau aeueHTpanm30BaHHbIX (GUHAHCOB KJIlOYEBOE MECTO NPUHAANEXUT PUHAHCAM
KOMMeEpYEeCKMX opraHmsaunin. 3gecb co3natoTcs MaTepuanbHble 61ara, Npon3BoaaTCS
TOBapbl, OKa3bIBAOTCA yCAyru, opmupyetca npmbbiib, SBASIOWANACA FNaBHbIM
NCTOYHMKOM NPON3BOACTBEHHOIO N COLMaNbHOIro pa3snTtusa obuwecTtsa. Ana
KOMMEpPYECKUX OpraHn3aLuni rnaBHas Uesb - nojsyvyeHme npubbinn. Hekommepyeckue
opraHm3aummn nNpecnenyoT UHY Lenb - obecneyeHne Hanny4dlero counanbHoro
adpekTa, 1 ecnn Takne opraHusaunm nosay4aT Npubbinb, To, Kak Npasuso, He
pacnpenenatoT eé Mexay y4acTHUKaMu. PMHaHCbl HEKOMMEPYECKUX OpraHn3auni un
KOMMEpPYECKNX OpraHn3auni MMeT pa3inyms rno cieayowmm HanpaBieHNsM:
dopMmnpoBaHmMe NepBoHa4yaIbHOro KanuTana (MMyLlecTBa U AEHEeXHbIX CPeaCTB);
npouenypa Co3aaHna IPUANYECKOro NLA; NOPSAAOK OCYLLLECTBIEHNS X039NCTBEHHOWN
NeaTeNnbHOCTU; peann3aums rnpasa COOCTBEHHOCTU Ha NMYLLIECTBO; NMOPSA0K
pacnpeneneHus NpubbIIN; NOPSA0K yNpaBAeHUa PUANYECKUM NINLIOM; 06BEM U
NOpsiAOK OTBETCTBEHHOCTU MO CBOUM 06s13aTeNbCTBAM nepen TPeTbUMN TNLAMK;
NOpPSAOK JINKBUOALMN IOPUANYECKOrO NLa.

@UHaHCbl PNHAHCOBLIX MOCPEOHMNKOB UMeIT 0coboe 3HaYeHne B cucteme
AeueHTpaan3oBaHHbIX PUHAHCOB, MOCKOJIbKY B HUX CKOHLEHTPUPOBaHbl OFPOMHbIE
(hMHaHCOBbIE pecypcChbl, UCMOJIb3yeMble, Mpexxae BCero Ha MHBeCTULUMNOHHbIe uenu. oA
(PMHaAHCOBLIMU MNOCPeAHNKAaMMN NMOHUMATCA (PUPMbI, Cneunanmsnpytomecs Ha
opraHvsaumn B3aMMoLencTBusa nL, nMetowmx cBobogHble feHeXHble CpencTsa, C
MuaMn, HY>KO4aLWmMMNCa B AeHeXHbIX cpeactBax. K pMHaHCOBbLIM nocpeHnKam
OTHOCATCA KOMMep4yeckne baHKun, cbeperaTesibHble MHCTUTYThbl, KpEeOUTHbIE COKO3bI,
KOMMNaHWW, 3aHMMaloLwmeca CTpaxoBaHUeM, NeHCUOoHHbIe (DOHAbI N ApYyrue opraHusauuu,
npuobpeTatoLime v npojatowme pasnmyHble «hUHAHCOBbIE NPOAYKTbI», obecrnevynBas
TeM CaMbiM 3(p(peKTUBHOE nepemeLieHmne PUuHaHCOBbIX PECYPCOB K MX KOHEYHbIM
notpeburtensm.

®UHAHCbI LOMOX03AMNCTB - 3TO COBOKYMHOCTb AEHEXHbIX OTHOLLEHWA MO NoBoAY
CO34aHNA N NCMOJIb30BaHUA POHAOB AEHEXHbIX CPenCcTB, B KOTOPbIE BCTYyNaloT
AOOoMallHee X0351UCTBO N ero oTAesibHble YH4aCTHUKKU B NpoLecce CBOEN CounasibHO-
SKOHOMUYECKON f0eAaTesIbHOCTN. PUHAHCbl LOMOXO3ANCTB - 3TO MOLUHbIA 3N1eMeHT
(PMHAHCOBON CUCTEMbI, Beb YNC/I0 4OMOXO03ANCTB Ha TEPPUTOPUN CTPaHbl OFPOMHO, OHU
NAaTAT HaNorK, a NX AeHexHble cbepe)xeHns MoryT ObiTb MHBECTUPOBAHbLI Ha
(hbMHaHCOBOM pbIHKe B BUAE ornepauunin ¢ ueHHbiMn bymaramun. 1oMoOX035A1CTBa
Yy4acCTBYIOT U B KPeOUTHbIX onepaumnsax. leHexHble cbepexxeHnsa oaHux aogen B popme
0aHKOBCKMX BKIAA0B C/Y>KaT UCTOYHUKOM MOJIyHYeHUS KpeanTa ApyrmMmn ntoabMm Ha



NMOKYMNKY OOPOroro Toeapa, Koraa Hy)KHOVI CYMMbI HET NJIN OHa HeOOCTAaTO4Ha.

ObLwee ynpaBneHne BceMn chepamMim 1 3BeHbAMU (PUHAHCOBON CUCTEMbI OCYLLECTBAAIOT
opraHbl FOCyJapCTBEHHON BJIACTU N YNPaB/IEHUS.

5. CTpykTypa (pMHAHCOBOro poiHka B POCCMUCKOM
depnepauunm

dopmMUpoBaHME PUHAHCOBLIX PbIHKOB B Poccuinickonn ®depepaumm HenocpeacTBEHHO
CBS13aHO CO CTAaHOBJIEHNEM (DMHAHCOBbLIX MHCTUTYTOB. DTOT NPOLLECC OCYLLECTBASANCS U
oCyLLlecTBAsSIeTCA A0 CUX NOP, MO CyLLEeCcTBY, NP OTCYTCTBUM 3aBepPLUEHHON
3aKoHogaTesNbHOW 6a3bl. [eaTenbHOCTb MHOMMX (PUHAHCOBLIX MHCTUTYTOB A0 CUX MOpP
pernamMeHTMpyeTCs ykasamu MNpesnaeHTa, NoCTaHOBNEHUSAMU [paBUTENbLCTBA,
NHCTPYKLUMSAMU NNBO pasbACHEHUSMU OTAENbHbIX MUHUCTEPCTB U BEAOMCTB.
Be3ycnoBHO, Takaa CUTyauus HEraTMBHbLIM 06pa3oM BMSIET Ha hOopMMpPOBaAHME U
pa3BUTME OTOESIbHbIX CerMeHTOB (PMHAHCOBOIO PbIHKA.

C opraHn3aLOHHON TOYKN 3peHUS (PUHAHCOBLIN PbIHOK MOXXHO paccMaTpuMBaTb Kak
COBOKYMHOCTb (PHAHCOBbIX NHCTUTYTOB, 3KOHOMUYECKNX CYOBEKTOB, OCYLLECTBSOLMNX
3MUCCUIO, KYMJIO U NpoAaxky (PMHAHCOBbLIX MHCTPYMEHTOB. Ka)kabli (hMHAHCOBLIN
WHCTUTYT HaZeneH onpenesieHHbIMN MOJIHOMOYUAMMY MO BEAEHUIO TEX UJIN NHbIX
ornepaunin ¢ KOHKPeTHbIM HabopoM (hUHAHCOBbLIX MHCTPYMEHTOB. B 3aBMCMMOCTM OT TuNa
(PMHAHCOBOro MHCTUTYTA, @ TakXe BuAa (PUHAHCOBbLIX MHCTPYMEHTOB (OMHAHCOBbIN
PbIHOK POCCUM MOXXHO NOAPa3aeNTb Ha: AEHEXHbIN PbIHOK; PbIHOK LIeHHbIX ByMar;
PbIHOK CTPaXO0BbIX MOJINCOB N MEHCMOHHbLIX CHETOB; BaJIIOTHbIN PbIHOK; PbIHOK 30/10Ta U
AparoueHHbIX MeTassioB.

naBHOe Ha3HavYeHMe PUHAHCOBbLIX PbIHKOB COCTOUT B obecneyeHnmn ahpekTUBHOroO
pacnpeneneHns HaKoMJIeHUN MeXxay KOHeYHbIMN NoTpebnTensaMm (UHaAHCOBLIX
pecypcoB. PelleHne 3Tol 324241 CJIOXKHO KaK B CUJTy 06 BbEKTUBHBLIX, TakK U
CyObEKTUBHbBIX MPUYNH, MOCKONbKY O0JIXKHbI YYMTbIBATbLCS Pa3HbIe, MOPOWA
AVaMeTpasibHO NPOTUBOMONOXKHbIE MHTEpPEeChl Y4aCTHUKOB (OMHAHCOBOI0O pPbiHKA,
60/blLINE PUCKWN BbINOJIHEHUS (PUHAHCOBLIX 06513aTEeNbCTB U T.M.

B nesTenbHOCTN 3KOHOMUYECKUX CybbekToB Ana obecnedyeHmnsa nx TekyLen
JIMKBNOHOCTW BaXXHYIO POJib UFPAET PbIHOK OEHEXHbIX CPeACTB (OEHEXHbIN PbIHOK),
MMerLwnin, B CBOO o4epelb, HECKOJIbKO CErMeHTOB (puc. 2)
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Puc. 2. OCHOBHble CErMeHTHhI PblHKa OeHEXHbLIX CPenCTB

Ha ONCKOHTHOM pbiHKe NpoaarTcsa 1 nokynatTca Bekcens. OH urpaeT ocobyto posb B
NEHEXXHO-KPEeANTHOM peryimpoBaHUn 3KOHOMUKK, a €ro 3Ha4YeHne 3aKJi4aeTcs B
obecneyeHNn paBHOMEPHOro NPUTOKA AeHer B 3KOHOMUKY. OnepaTopaMn AUCKOHTHOrO
pblHKa aBNAOTCA LleHTpanbHbIM 6aHK N KOMMep4yeckune 6aHKK.

Ba>KHbIM CErMeHTOM OEHEXHOI0 PblHKA ABMSETCSA PbIHOK MeXOaHKOBCKMX KPeauTOoB, Ha
KOTOPOM KOMMep4yeckmne baHKn KpeguTytoT gpyr apyra. MexxbaHKoBCKMe KpeauThl
NnpeaocTaBnATCA B hopMe Npoaarkn N3sinKa cpencTs KommMmepdeckoro 6aHka Ha
pe3epBHOM CcYeTe B LeHTpasibHOM 6aHKe CBepX onpeneneHHON 3aKOHOM BEeINYMHbI
obsa3aTenbHbIX pe3epBoB N B hopme caenok «PEMO» (npodaka LeHHbIX bymar ¢
ycnosmeM obpaTHOro Bbikyna).

PbIHOK €BpOBasItloT NpeacTaBssieT cobom YaCcTb AEHEXXHOIr0 PblHKA, Ha KOTOPOM
OCYLLIECTBISETCS TOProBJisi KPAaTKOCPOYHbIMU (PMHAHCOBLIMU MHCTPYMEHTaMW,
HOMWHMPOBAHHLIMU B eBpoOBaitoTax. EBpoBasntoTa - obLiee noHATUE AN 0603HAYEHUS
BaJIlOT, KOTOPbIE LLUMPOKO UCMOJIb3YITCSA Ha MeXAYHAPOAHbIX PbIHKAX Mpu KpeaunTHbIX,
NEeno3nTHbIX U UHbIX onepauunsx. NpuMepoM MHCTPYMEHTOB, 06paLLAOLLMXCA Ha PbIHKE
€BPOBaJIOT, ABASAIOTCA CUHONLNPOBAHHbIE KPEOUTLI CPOKOM OT 3 A0 6 MecsaLeB,
npenocTaBsisieMble CMHAWKaTaMn 6aHKOB U3 pa3HbIX CTpaH B OAHON M3 €BPOBaJIoT.

[eno3nTHble cepTUdUKaTbl NpencTaBnasatoT cobon cBUAETENbCTBA O KPYMHbIX CPOYHbIX
BKNagax B 6aHKax 1 ABNAIOTCA LeHHON Bymaroi.

OCHOBHbIMW UHCTUTYTaMU OEHEXHOro pblHKa ABNAOTCA LleHTpanbHbIN BaHK PO n
KpeauTHble opraHusaumm (Kommepyeckne baHku, BKAOYas hunvansl n
npencTaBuTeNbCTBa MHOCTPaHHbLIX 6aHKOB, Creunann3npoBaHHble KpeauTHbIe
opraHunsaumun). Ub P®, Kak n ueHTpasnbHble BaHKK, BO BCEX CTPaHax 3aHUMaeT
npuopmuTeTHOE MecTo B (hHaHCoBOW cuctemMe. lNpaBoBoe peryanpoBaHmne ero
DesaATeNbHOCTN Ha OAEeHE)XHOM pbIHKe, NpeXxhe Bcero, periaMmeHTupyeTca denepasibHbIiM
3akoHoM oT 10.07.2002 r. Ne86-®3 «O ueHTpanbHOM baHke Poccmninckon depepaumnmn
(BaHke Poccun)». OcHoBHasa yHKuUMA baHka Poccun coctonT B 3awwmTte n obecnevyeHnmn



ycTonymeocTun pybnsa. LleHTpanbHbin 6aHK Poccnm nogoTyeTeH MNocyaapcTBeHHOM [lyme
PO. Npencenatenb baHka Poccum n 4neHbl CoBeTa ANPEKTOPOB Ha3HA4YalTCA Ha
OOJKHOCTb 1 0CBOBOXKOA0TCA OT [O/HKHOCTU FocypapcTBeHHoW ymon. baHk Poccunm
OCYLLLEeCTBASAET SMUCCUIO HAZIMYHbIX AeHer, opraHusyeT ux obpalwieHune, perynmpyert
o6beM BblAaBaeMbIX UM KPeOoUTOB; perucTpupyeT KpeguTHble OpraHm3aunmn; BoblgaeT n
OT3bIBaET JIMLLEH3UWN Ha ocyLlecTB/eHne BaHKOBCKMX onepaunn; ocyulecTensaeTt
permcTpaumto SMUCCUN LEeHHbIX ByMar KpeaAnTHbIX OpraHmM3aunin; ocywecTeaseT
KOHTPOJIb 3@ cobNtogeHneM KpeanuTHbIMK OpraHn3aumnaMmm 6aHKOBCKOro
3aKOHO4aTeNbCTBa.

Ha pblHKe LueHHbIX ByMar BbiMyckaloTcs, 06pallatoTCs 1 MoraowatTcs Kak COBCTBEHHO
LLeHHble ByMaru, Tak U ux 3ameHnTenn (cepTndunKaTbl, KYMOHbI N T.M.). YH4aCTHUKN
PblHKa LleHHbIX ByMar pas3gensoTcs Ha:

* DMUTEHTHLI - LA, BbllMyCKaloLWMne LUeHHbIE 6ymar|/| C UeJiblo npusesiev4eHns
HeobX0ANMbIX UM AEHEXHbIX cpeacTB.

- MIHBecTOpbI - Inua, NoKynawuine LeHHble 6yMar|/| C Lesibio noayyvyeHnda goxonaa,
nMMyuecTBeHHbIX N HEMMYLLLECTBEHHbLIX MpPaB.

: nOCpe,ﬂ,HI/IKI/I - Jinda, OKa3biBalOLlne ycnayrm sMnTeHTam n nHBecTtopaM rno goCTm>XKeHuto
MMW NOCTaBJIEHHbIX Llenewn.

PbIHOK LleHHbIX ByMar MOXeT pa3BMBaTbCA TOJIbKO NPU HOPMaJlbHbIX TOBAPHO-AEHEXHbIX
OTHOLLUEHMAX N OTHOLWEHNSAX COBCTBEHHOCTU. B yCNOBUSAX COBPEMEHHOIO COCTOSAHMSA
9KOHOMUKMN B Poccnm He MOoXKeT BbiTb MOJIHOLEHHOINO pbiHKA LLeHHbIX Bymar. YpoBeHb ero
pa3BUTUSA BO MHOIOM 3aBUCUT OT 6/1arococTtoaHUA HacesneHus, KoTopoe onpegenseT
CMpPOC Ha UeHHble byMarun. No3ToMy SKOHOMUYECKNI POCT, CONPOBOXKAAEMbIN
yBesIM4eHneM 00X000B HacesIeHUs, - F1aBHbIN (PaKTOp BO3POXKAEHUSA PbIHKA LLEeHHbIX
bymar. FlocygapCTBEHHbIA KOHTPOJIb AeATEeNbHOCTM POCCUNCKOIO pbiHKA LLeHHbIX Bymar
ocywecTtenseTca baHkom Poccum, a Takxe depepasibHON KOMUCCUEN MO LLEHHbIM
bymaram. Kpome TOro, CBot nenTy B Aeno peryanposaHns paboTbl pOHAOBOro pbiHKa
BHOCAT npodeccrnoHaNibHble OpraHn3aunm, B KOTopble 00beaANHAKTCA YHaCTHUKN PbIHKA.
Tak, HaunoHanbHasa hoHOoBas accoumauma obbeguHaeT nopsagka ABYXCOT KpeaAUTHbIX
opraHm3aumm - y4aCTHMUKOB pblHKa, a HaunoHanbHasa accoumaumsa y4acTHUKOB
hoHO0BOr0 pbiHKa 06beANHSAET 0KOJI0 BOCbMUCTA HEKPEAMUTHbIX OpraHn3aunn -
npogeccrnoHasnbHbIX Y4aCTHMKOB.

Ha pblHKe CTpaxoBbiX MOJINCOB U MEHCUOHHbIX CHETOB OCHOBHbLIMU BUOAMWN OEATENIbHOCTH
ABNAKOTCA CTpaxoBaHne U nNeHCMoHHOoe obecneyeHmne. CooTBETCTBEHHO OCHOBHbIMU



WHCTUTYTaMM OAHHOI0 pblHKA BbICTYNAOT CTPaxoBble KOMMaHUW, NepecTpaxoBOYHbIe
obuecTBa, obLIEeCTBa B3aMMHOI0 CTPaxoOBaHUA U HErocyaapCTBEHHbIE MEHCUOHHbIE
oHAabl. UHBECTUUMOHHAA NONNTUKA CTPAXOBbIX KOMMAaHUW N ME@HCUNOHHbIX (DOHL0B
HanpaB/ieHa Ha npuobpeTeHmne [OArOCPOYHbIX PUHAHCOBBLIX MHCTPYMEHTOB CO CPOKaMu
noraweHuns, KotTopble Hanbonee 6aM3KO coBNagatroT C UX JONTOCPOYHbBIMUN
obsa3aTenbcTBaMu. [NepCnekTUBbl Pa3BUTUSA CTPAaXOBOro pbiHKa B POCCnM CBA3aHbl HE
TOJIbKO C BbIXO0M CTPaHbl U3 SKOHOMUYECKOIr0 KPM3nca, HO U C pelleHnemM Bornpocos
COBCTBEHHO CTpaxoBaHMA. DTO KacaeTcs u npobnemMm Hay4YHO-METOANYECKOI O
obecneyeHmnsa CTpaxoBon AeATENbHOCTU, CO34aHNA CTabnnbHOro, pa3BeTBJIEHHOI O,
rPaMoOTHOro 3aKoHoA4aTeNbCTBa. Hapaay € orpaHMYeHHOCTbIO PUHAHCOBLIX
BO3MOXXHOCTEWN POCCUNCKUNX CTpaxoBaTesien, 3Tn hakTopbl, 6€3yCNoBHO, CAEPXKNBAKOT
pa3BUTME CTPAXOBOro PblHKa KakK B HaCTW pOCTa CTPaXoBbIX MNOCTYMJIEHUN U YPOBHSA
BbIMNJ1AT, TaK N B YaCTW pOCTa CTpaxoBaHMA BUAOB PUCKOB (B Poccum cTpaxyoTCs OKOJI0
60 pa3nunyHbIX BUOoB pnckos, a B CLLUA - 3000).

BanloTHLIN pbIHOK NpencTaBnseT cobonm opnunanbHbI PUHAHCOBLIN LIEHTP, rae
cocpenoToYveHa Kynas-nponaka BaJloT U LeHHbIX Bymar B BaJlloTe Ha OCHOBE Crpoca u
npennoXxeHns Ha HUX. C PYHKLUMNOHAIbHON TOYKM 3PEHNSA BaIIOTHLIN PbIHOK
obecneymBaeT CBOEBPEMEHHOE OCYLLECTBIEHNE MEXAYHAPOAHbIX PacyeToB,
CTpaxoBaHMe OT BaJIlOTHbLIX PUCKOB, ANBEPCUDUKALNIO BaJIlOTHbIX Ppe3epBOB, BaJIIOTHYIO
WHTEPBEHLMNIO, NONyYeHne npmbbinm ero y4acTHUKaMn B BUAE pa3HbIX KypcoB BantoT. C
WHCTUTYLMOHHON TOYKN 3PEHNSA BaIIOTHbIN PbIHOK NpeacTaBnseT cobor COBOKYMHOCTb
YMNOJIHOMOY€EHHbIX BaHKOB, MHBECTULNOHHbLIX KOMMNaHNIN, BUp>X, BpOKEPCKNX KOHTOP,
WHOCTpPaHHbIX 6aHKOB, OCYLLECTBASAKOLWMNX BalOTHbIe onepaunn. Onepaunm Ha BaJIlOTHOM
pbiHKE NpoBOAATCS Mexxay baHkaMun (MexxbaHKOBCKME BaNlOTHbIE pacyeThl) U GaHKamMun
CO CBOUMMU KJZINEHTAMMU.

MockoBcKas MmexxbaHKOBCKas BastoTHasa bupxa — Beayuwasa poccunckan bupxxa, Ha
OCHOBE KOTOpON AencTByeT obLeHauoHaribHas cMcTemMa TOProB Ha BCeX OCHOBHbIX
cerMeHTax (pMHaHCOBOro pbiIHKa — BaJIOTHOM, JOHO0BOM N CPOYHOM — KakK B MOCKBe,
TakK N B KPyNHENLWNX pruHaHCOBO-NPOMBbILLNIEHHbIX LeHTpaXx Poccmun. C 1992 roaa
LleHTpanbHbIM BaHK PP ycTaHaBAnBaeT ouLMaibHbIN KYypPC POCCUNCKOro pybns ¢
y4eToM pe3ysibTaTOB BaJIlOTHbIX TOpros Ha MMBB. B cuctemMe 3/1eKTPOHHbLIX TOProBs
(C2J1T) MMBB npoBoAsTCA MeXpermoHasbHble BaJIlOTHbIE TOPrn B paMKax eauHomn
TOProBon ceccnm MexxbaHKOBCKUX BaJIIOTHLIX OMPXK MO MHOCTPaHHbLIM BaJiloTaM, BKaOYas
nonnap CLIA v eBpo. YnneHamun cekumm BantoTHOro poiHka MMBB asnstoTcsa cebiwe 530
KpeaUTHbIX opraHmn3aumn. B pamkax HaumoHanbHOM BasloTHOM accoumaumm bupixa
yyYacTByeT B pa3paboTke n BHeapeHnn «CtaHpapToB paboTbl HA BHYTPEHHEM BaJIlOTHOM



N OEeHEeXXHOM pblHKax». B paMmkax Cekuunm BastoTHOro poiHka MMBB nposoanT
cnepyoume BUAbl onepaunin: opraHnlyeT TOpru rno Kynse n npofake NHOCTPaHHOU
BasOTbl 32 pybnm yneHamm Cekunm; oCyLLLECTBASET pacyeTbl N0 cAeNKaM, 3aKJI0YEeHHbIM
yneHamu Cekuun B Xxone TOPros. YH4aCTHUKM TOProB MOTyT OCYLLECTBJIATL onepaunn: ot
CBOEro MMeHMU o rnopy4eHnio KJINEHTOB; OT CBOEro UMeHU 1 3a CBON CYeT.

OCHOBHbIM CEKTOPOM pbiHKA AparoueHHbIX MeTaIJI0B SABASETCSA PbIHOK 30/10Ta.
OpraHm3aunoHHO PbIHOK 30/10Ta NpeacTasnisgeT cobon KOHCOPLUNYM U3 HECKOJIbKUX
6aHKOB, YNOJIHOMOYEHHbIX COBEpLUAaTb CAENKU C 30/10TOM. OHU ABNAOTCA NocpeaHUKamu
MeXAy npofasuamMm 1 nokynatTensaMm 30s0Ta, CobmpatoT Nx 3a8BKK, COMOCTaBAAIT UX U
Mo B3aWMHOW AOrOBOPEHHOCTU PUKCUPYIOT CPeaHUN PbIHOYHbLIN KYypC 3010Ta (0BbI4HO
OBa pa3a B AeHb). byayyn wecton B Mupe no Npon3BoACTBY 30/10Ta (NpumepHo 8% oT
npon3BoAMMOro B Mupe) - Poccns cyweCTBEHHOr o BJIMSAHNA Ha MUPOBOW PbIHOK 30J10Ta
He OKa3blBaeT. A BOT POCCUNCKME pecypcChbl U 3anackl AparoLeHHoro Metasna
NMPUBIEKAOT BHUMaHMWE MHOIMX 3010T0A06bIBAOLWLMX KOMAAHNI, B TOM YUCNe CaMblX
KpYMNHbIX. OCO6EHHOCTbLIO MUHEpanbHO-CbipbeBon 6a3bl (MCB) 30n10Ta Poccun,
6naronpusaTHO OTParKalLEeNnCca Ha KOHBbIOHKTYpPEe POCCUNCKOro 30J10TOM0 PbIHKA,
ABNAETCSA 3HAYNTEIbHOE KOJINYeCTBO HeA0CTaTO4YHO N3Yy4YEeHHbIX PeCcypcoB B Buae
nepcneKTUBHbLIX NjoLwaneun, pyaHbIX Nojen n MectopoXxaeHun. 1o sToMy rnokasaTesto C
Hen MOryT CpaBHUTbLCSA TONIbKO KnuTtamn, MOHronna n ctpaHbl JJaTUHCKON AMepukn, Torga
Kak Beayuime 3onotogobeiBarowme ctpanbl (CLLUA, KaHaaa, ABCTpanns) TakumMm
pecypcamu He obnagatoT. MNpn coxpaHeHUn NO3NTUBHOW AMHAMUKW LLEHbI HA 3010TO
MmpoBas 30s0Tofo6bIBatoLLLag OTpacsb byneT CTpeMUTbCS OXBaTblBaTb BCE HOBbIE
TeppuTopun. 1Ba Hanbosee npuBnekaTesbHbIX C 3TON TOYKN 3PEeHUs permoHa cenyac -
3T0 Poccua (BMecTe ¢ pagom ctpaH CHIN) u Kntan.

Cenyac 301070 HaxoAnTCa B AednumTe - HauMoHaibHble LleHTpaJibHble BaHKK B
nocnenHmne rogbl aKTUBHO pacnpogaBasin CBOM 30/10Tbl€ 3anachl, @ NPOM3BOACTBO
MHOIrmMx 3apybe>xHbiX 30/10TOA00bLIBAOWNX KOMNAHWUA eXXerogHo nagaeTt Ha 3-5%. K
TOMY >K€ BO MHOIMX CTpaHax-npoayueHTax, B OTaM4me oT Poccum, KpyrnHbie
Hepa3pabaTbiBaeMble MECTOPOXAEHNSA NpeacTaBnatoT 6onblUy0 peakocTb. Bce 310
OTKpbIBaeT Nepen PoCCUNCKOM 30/10Toa0bObIBaOLWEN OTpacabio 6naronpusaTHbIe
nepcneKkTuBbl, MO3BONSAET 0XKMAaTb pocTa o6bema Npon3BoACTBa ApParoLUeHHbIX
MeTaN1I0B, paClUMPEHNSA BHYTPEHHEro NnoTpebneHuns, npexxae BCero B OBENNPHON
NPOMbILLUIEHHOCTU. MPOAOSIKMTCA N KOHCONNZaUMa NpeanpusaTUin, 4To NO3BONT
CHU3UTb NMPONU3BOACTBEHHbIE NU3OEPXKKN U YMEHbLLNTL Ce6eCTOMMOCTb 30/10Ta B LIE/IOM
Mo cTpaHe. MoXXHO 6bITb YBEPEHHbLIM - MOKa MMPOBas LieHa Ha 30J10TO pacTeT, MOTOK
WHBECTNLMN B 30/10TO406bLIBAIOLLYO MPOMBbILLNIEHHOCTb HE UCCAKHET.



3aKJiloueHue

MooBoaosa ntor BbILLIEN3JIOKEHHOMY, MOXXHO CAeJlaTb HECKOJIbKO BbIBOOOB:

1) Ans HOPManbHOroO pa3BUTUA SKOHOMUKMK TpebyeTca mobunnsaumns BpeMeHHO
CBOOOAHbIX OEHEXHbIX CPenCcTB PU3NYECKUX U IOPUANYECKMNX NNLL U UX pacrnipeneneHne n
rnepepacnpenesieHne Ha KOMMepP4YeCKo OCHOBE MeXAy pPa3/INYHbIMU CEKTOpaMu
3KOHOMUKUN. B ahheKTUBHO (PYHKLMNOHNPYIOLLLEN SKOHOMUKE 3TOT NpoLecc
OoCyLLecTBAAETCA Ha PUHAHCOBBLIX pPblHKax. TaknMm 0bpa3om, PMHAHCOBbLIN PbIHOK O0JIXKEH
npencTtaBnsaTb cobon 3PPEKTUBHBLIN MEXaHNU3M PYHKLMOHMPOBAHUSA PbIHOYHOM
9KOHOMUKMN, UHCTPYMEHT Mobuansaumm pruHaHCOBbLIX pecypcoB 1 cbepexxeHnmn
HaceJsieHNs, ONTUMaJIbHOIro nepepacnpenesieHns cpencTs, NOBbILLUEHUA aKTUBHOCTH
yesloBeKa Kak peasibHOro cobcTBeHHMKa. Kak noka3sbiBaeT MUPOBOW OMbIT, IPPeKTUBHOE
pYyHKLMOHMPOBaHNE (PMHAHCOBOIrO pblHKA HEBO3MOXXHO 6e3 perynupytoLien n
KOHTpOIMpYOLWEN OeATeNIbHOCTN FroCyAapCTBEHHbIX OPraHoB. B ycnoBuax CTaHOBIEHUS
PMHAHCOBOro pblHKa PYHKUMOHMPOBaHME NoA06HbIX CTPYKTYp npuobpeTaeT
NCKIOYUTESIbHOE 3HaYeHne.

2) Mpouecc akkKyMynmMpoBaHMA N pa3MeLlleHns GUHaAHCOBbLIX PECYPCOB, OCYLLECTB/ISIEMbIN
P1HaAHCOBOW CNCTEMOWN, HEMNOCPEACTBEHHO CBA3aH C PYHKLUMOHNPOBAHNEM (PUHAHCOBbIX
PbIHKOB N 0eATEeNIbHOCTbIO PUHAHCOBbLIX MHCTUTYTOB. 3adavya PMHAHCOBbLIX PbIHKOB
COCTOMT B OpraHm3auunm Toprosan prUHaHCOBbIMN aKTUBaMun 1 06A3aTenbCTBaMn Mexay
nokynaTensmMmm n npoaaBuaMn puHaAHCOBbLIX pecypCcoB. Bzanmoaencrteme Mexay
npogasLaMm 1 NOKynaTensaMm MOXKET OCYLLECTBAATLCA HenocpeacTBeHHO Nmbo
onocpenoBaHHO (Yepe3 nocpenHmkKoB). MNpu NpAMoM PUHAHCMPOBAHMKN NOKyNaTeNb B
obMeH Ha mHaHcoBoe 0653aTenbCTBO (06893aTEeNbCTBO BO3BPAaTa COrlaCoOBaHHOM CyMMblI
DEHEXHbIX CpeaCTB B onpeaesieHHble CPOKN Ha onpeaenieHHbIX YCI0BUAX) nosyvyaeT
OEeHeXHble cpeacTBa HEMOCPEACTBEHHO Yy NpoAaBua. 9T hMHaHCOBble 0b6s3aTeNnbLCTBa
MOryT NMpoAaBaTbCs WU NOKYNaTbCA Ha PUHAHCOBBLIX PbIHKaxX. Ha OMHAHCOBbLIX PbIHKaX
BCerga npucyTCTBYIOT CNeLnasncTbl, KOTOpble CBOAAT NMPOLaBLIOB U 3aUHTEPEeCOBaHHbIX
nokynaTtenen: 6pokepsbl, Annepbl, NUHBECTULMOHHLIE BaHKN.

3) B HacTosLWee BpeMsa COCTOSAHUE (PMHAHCOBOI0O pbiHKa P® B LLleNIOM onpeneneHo Kak
yoosneTBopuTesibHoe. NMoCKOoNbKY (PMHAHCOBbLIN PbIHOK POCCnM He ABNSeTCS OOHUM N3
KJ1l04EeBbIX 3BeHbeB MUPOBOro (oMHAHCOBOIO PblHKA, TO ero craj B CBA3U C
HaCcTynJ€HMEM MUPOBOIro PMHAHCOBOI0 KpU3mnca OKa3asics He CTOoJIb rybuTesnibHbIM Kak B
OPYrux 3KOHOMMYECKUN pa3BUTbIX CTpaHax. be3ycnoBHO, COCTOSAHWE HbIHELWHero



POCCUINCKOr0 pbiHKa €Lle AaseKo 00 OTMETKUN «XOPOLUO», HO MPaBUTENbCTBO aKTUBHO
NPUHMMaET Mepbl 4Na TOro, 4To6 CHU3NTb PUCKK U CTabunnsnpoBaTb PUHAHCOBLIN
PbIHOK, B CN1eACTBUM Yero naeT ero MmenJsieHHoe BOCCTaHOBJIEHME.

4) dnHaHCOBas CUCTEMA UrpaeT B XKN3HM 06LEeCTBa HACTOJIbKO BaXKHYO POJib, YTO
HapylweHne ee PYHKLNOHNPOBAHNS MOXXET MoBJieYb KaTacTpodryeckne nocnencTems
N1t BCe SKOHOMUKM. [T03TOMY BO BCEX CTPaHAX OHa HAaXOAUTCSH Mo XKeCTKUM
KOHTpONEeM rocygapcTea. icnonb3ysa passinyHble MeTobl, FOCyNapcTBO AobmnBaeTcs
TAKOro ee COCTOSIHMS, KOTOPOE COOTBETCTBYET MHTEpEecam pa3BUTUS BCEN SIKOHOMUKMN,
3 PEKTUBHOMY pPeLlEeHN0 BO3HUKAKLMX SKOHOMUYECKNX 3aaay.

dunHaHcoBasa cucteMa PO noagpasnensercsa Ha: PUHAHChI OpraHm3aumns (X03anCTBYOLWNX
cybbekToB), Nyb6an4Hble PUHAHCHI (FOCyAapCTBEHHbLIE N MyHULUNA/IbHbIE (PUHAHCBI),
(PMHAHCbI AOMALWHNX XO03ANCTB (AOMOX03AMNCTB). 3TN NOACNCTEMbLI, B CBOK 0o4epeab,
noapasfensaiTca Ha oTAesSIbHble 3BeHbA (YaCTHbIE NOACNCTEMbI) B 3aBUCUMOCTU OT
MexaHu3Ma (popMUPOBaAHNSA U UCMOJSIb30BaHNA OeHEXHbIX (DOHAOB Y KOHKPETHbIX
9KOHOMUNYECKNX CybbEeKTOB.

5) ®MHaHCOBbLIN PbIHOK - 3TO MeXaHWU3M nepepacnpeesieHns KkannuTana Mmexay
KpeonTopaMmu 1 3aeMLnKaMm Npu NoMoLLM NOoCpeaHNKOB Ha OCHOBE cripoca un

npepnoxxeHna Ha Kanutasa. [ NnaBHaga PyHKUNA (PUHAHCOBOI0O pblHKa COCTOUT B

TpaHchopmaumm 6e30eNCTBYIOWNX AEHEXHbIX CPeACTB B CCYAHbIN KanuTan.

®UHAHCOBbLIN PbIHOK P® nogpasaenaeTcsa Ha: AeHEXHbIA PbIHOK, PbIHOK LIeHHbIX ByMmar,
PbIHOK CTPaxO0BbIX MOJIMCOB N MEHCMOHHbLIX CHETOB, BaJIlOTHbLIA PbIHOK, PbIHOK 30J10Ta. B
CBOIO O4epenb, LEHEXKHbIN PbIHOK AE/INTCA Ha: AUCKOHTHbIN PbIHOK, PbIHOK
MeXXBaHKOBCKNX KPeOnuTOoB, PbIHOK €BPOBatOT, PbIHOK AEMNO03UTHbIX CEPTURUKATOB.

6) Co3pnaHune B Poccum MnpoBoro oMHaHCOBOro LeHTpa paccMaTpuBaeTca PCOP kak
Ba>KHENLLNA NMPNopUTET J0JITOCPOYHON SKOHOMMNYECKON NOINTUKKN Poccuun,
obecneyvmBatowen B OJIrOCPOHHOM Mepmoe KOHKYPEHTOCNOCOOHOCTb POCCUNCKOro
pnHaHcoBoro polHka. K 2020 r. Heo6xogMmMo NpoBecTn MeponpuATUSA, No3sonsaoLmne
MOBbLICNTb KOHKYPEHTOCNOCOOHOCTb POCCMNCKOro (hHaHCOBOIO pbiHKa. s 3Toro
HY>XHO ByaeT yBe/IM4nTb EMKOCTb (PMHAHCOBOIO PbIHKA 3a CYET NpuUBJIeYEeHUS
WHBECTULMN OT PU3NYECKMX N IOPUNONYECKMX NnL,. YBeNn4eHne EMKOCTU pPbliHKa
npennonaraeTcsa NPoBOAMTb 3a CHET obA3aTenbHOro Nyb6aAMYHOro pasMeLleHmnsa LeHHbIX
bymar Ka)x[oro akumnoHepHoro obuiectsa, npopaboTaswero Tpu roga. Heobxognumo
BbIMYCTUTb MeToOMNYEeCKNe MaTepurasbl MO OCYLECTBAEHNIO pa3MeLleHnn, KakK Ha
POCCUNCKOM pbIHKE, TaK KU Ha 3apybeXxHoM, npenocTaBnaTb MHGOPMaLNO 0 CTOUMOCTH



TaKnNx pasmeweHmnn. Takxxe a9 MaccoBOro NpuBeYeHNs YaCcTHbIX MHBECTOPOB
npeanofiaraeTcsa AajibHenlee COBEPLUEHCTBOBaHME BMp>KeBbIX TEXHOIOMUIA,
MO3BOJIAOLWNX MHBECTOPAM CaMOCTOSATENIbHO BbIXOAUTb Ha (DOHO0BbLIV PbIHOK.
Cnepytoulee Ba)KHoe ycsioBme co3gaHna UHaAHCOBOro LEeHTpPa - 3TO MoBbILLEHNE
MPO3PaYvYHOCTM PbIHOYHbIX CAEJIOK N NOBeAEHUSA YH4aCTHUKOB PblHKA, Y4TO OOJIKHO
cnocobcTBOBaTb MUHUMM3ALNN NHBECTULIMOHHBIX PUCKOB MHBECTOpPOB. [ns 3Toro ®COP
npepnonaraet pa3paboTaTb TpeboBaHUA 418 SMUTEHTOB, COrJlaCHO KOTOpbIM UMK byneT
bonee geTanbHO paCcKpPbIBATbCS CTPYKTYypPa COBCTBEHHOCTUN POCCUNCKMX aKLMOHEPHbIX
obuwiecTs. MNoBbIlWEHME NPO3pPa4YHOCTN caenok byaeT cnocobcTBOBaTHL 3allMTeE NpaB
aKuUnoHepoB. Takas Mepa A0J1)KHa NOBLICUTb NPMBJIEKATENIbHOCTb POCCUNCKMX ByMmar, a
3MUTEHTaM NpuBedyb 6onbluee KOMYeCTBO MHBECTOPOB, B T.4. MHOCTPAHHbIX.
Heobxoanma Takxe 1 npo3pavyHoOCTb PUHAHCOBLIX MHCTUTYTOB, 3a€MLLNKOB U
perynaTopos.
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