KpacTkuili KOHCIIEKT JeKUMH 10 JMCHUILIMHE

DuHAHCHI, IeHe;KHOE 00pallleHne U KPeauT

Temal . ®uHaHCOBAsI CUCTEMA U MPOOJIeMbI pa3BUTHE HA COBPEeMEHHOM dTare

Tema 2. O0werocyrapcTBeHHble, TEPPUTOPUATbHbIE H MeCTHbIE (PMHAHCHI,NIPOGJIeMbI HX Pa3BUTHS
Tema3. CoBpeMeHHBIE TEHACHIINH U NPO0JIeMbl (PMHAHCOB XO03AHCTBYIOIIMX Cy0OLEKTOB

Tema 4 . PbIHOK LIeHHBIX O0yMar, TeHJAeHIUH M Mpo0JeMbl ero pa3BUuTHS.

Tema 5 BanioTHbIii ppIHOK , TIP00JIEMBI €r0 Pa3BUTHS B YCJOBHUAX IJ100aTU3alHU

Tema 6 PbIHOK CTPaXOBBIX YCJIYT, HAPABJIEHUsI €r0 Pa3BUTHSA B COBPEMEHHBIX YCJIOBHUHAX.

Tema 7 JleHe:kHasi cHCTeMa M MeXaHU3MBbI JIeHEe;KHOI0 00paleHusi , COBpeMeHHbIe KOHIeNMMH.
Tema8. KpennTHble OTHOLIEHHE U UX PA3BUTHE.

Tema 9 baHku U MHbIE KPeIUTHBIE OPraHU3ANNH, P06JIeMbl UX (PYHKIIMOHUPOBAHUS

10 Temal0. [leHe:kHO-KpeAUTHOE peryJiupoBaHue pa3BUTHS IKOHOMHUKH

©Wo~NogkcwdE

Temal . ®uHaHCOBasA cucTEeMa U NPO0OJIeMbl Pa3BUTHE HA COBPEMEHHOM J3Tale

C TeueHHEM BPEMEHH COJCpIKATEIbHOE HAMOJHEHHE SKOHOMHUYECKOW KaTeropuu «(OUHAHCHD MeHsuioch. CloBO
«(hUHAHCHI», BO3MOXHO, TPOMCXO-IUT U3 CPEIHEBEKOBOM JIATHIHM, T OBUIH ITUPOKO pachpocTpaHeHsl ¢iaosa finatio, financia,a
taokefinanciapecuniaria, o3HauaBiue 00s3aTENbHYIOYIUIATY JeHETr. B CBOIO ouepenb 3TH BBIPAKEHHS MPOW3OLLIM OT CIOBa
finis, koTopoe moapasymeBaio CpoK yIuIaThl.

B JanpHeleM noj GruHaHcaMu CTalld IOHUMAaTh COBOKYITHOCTh NPU-HYTUTEIBHBIX TUIATEXKEH B TOJIb3Y
MOHapXxa, TOCy1apcTBa, IyOINYHO-IIPAaBOBOTO COI03a.

B 9KOHOMHYECKOH HayKe TepMHUH «(UHAHCBI» Hadal aKTHBHO TPHME-HATHCS C BO3HUKHOBEHHEM
kamepanucTuku (cepeauna XVIII B.), onuH u3 pa3ienoB KOTOPOH ObLI MOCBSIICH CUCTEMATHU3AIUH CIIOCOOOB IMOTOIHECHUS
rocyJapcTBeHHOM Ka3Hbl. B TeueHue mocienyromux 200 €T 3TO MOHSATHE PAaCCMATPHUBAIOCH UCKIIOUHUTEIBHO B MPUBS3KE K
roCyJapcTBY M MyOJHMYHBIM COI03aM, a €r0 TPAKTOBKa OCTaBaJIach 110 CYTH HEU3MEHHOM.

DUHAHCOBBIE PECYPCHI

OUHAHCOBBIC PECYPCHI SBISIOTCS MaTepHATbHBIMUA HOCHTEISIMU (PMHAH-COBBIX OTHOIICHUH.

«Pecypcy B 00IIEM CMBICIE O3HAYaeT «3arac», KOTOPHIN SBISETCS MC-TOYHUKOM YIOBJICTBOPEHHMS NMOTPEOHOCTEH H
tdopmupoBanus Gounmos. K Gpu-HaHCOBBIM pecypcaM OTHOCSATCS TOJBKO TE «3aIackl», KOTOPhIe UMEIOT Oe-

HedcHY0 hopMy.

OUHAHCOBBIE PECYpPCHl —ACHEXKHBIC JOXOJBL,HAKOIUIGHUSI M TOCTYI-JICHHs, HaxXoJsIIuecs B COOCTBEHHOCTH WJIH
pacHopsHKEHHH CYOBEKTOB XO-3HICTBOBAHMS WIIM OPraHOB TOCYJapCTBEHHOW BIIACTM W MECTHOTO CaMO-YNPaBICHUS H
UCIIOJIb3yeMble MMM Ha IEJIH PAcIIMPEHHOTO BOCHPOW3BOJCT-BA, COIMAIBHBIE HYXK[IbI, MaTepUabHOE CTHMYJINPOBAaHHE
paboTaoLIMX, YAOBIETBOPEHUE APYTUX OOIIECTBEHHBIX TOTPEOHOCTEIA.

Hemounuxamu Gopmuposanus QuUHAHCOBLIX pecypcos SBISIOTCS:

croumocTh BBII, qacTh HallmOHAIBHOTO OOTATCTBA, IOCTYIUICHHSI OT BHEII-HEIKOHOMUYIECKOM NEeITeTLHOCTH.

Buowr gpunancosvix pecypcog —3T0 KOHKpPETHBIE (OPMBI ACHEXKHBIX JO-XOJ0B, HAKOIUIEHMH M mocTyruieHnid. K Hum
OTHOCSITCSI: aMOPTH3ALMOHHBIE

OUHAHCOBAS CUCTEMA I'OCYIAPCTBA U EE CTPYKTYPA



OCHOBHBIMH JJOKYMEHTaMH, PETYTUPYIOIUMH (PUHAHCOBYIO CUCTEMY TOCYAapCTBa, SBISIOTCS:
HamoroBssrit kogekc P®;
bromkeTHbI KOAeKC PD;
3aKOHBI ¥ MTOJ3aKOHHBIN aKThl B 001aCTH (PUHAHCOB.

C uncmumyyuonanvHol mouxu 3peHus GUHAHCOBAS CHCTEMa MIPEICTaB-

JsieT OO0 COBOKYMHOCTh (PMHAHCOBBIX YUPEKACHUH.

C axonomuueckoll mouky 3penus GUHAHCOBAS CUCTEMa MPEACTABISIET COOOH COBOKYMHOCTH (popM, MeTOHOB 00pa3oBaHM
pacmpeneneHus U Uc-TI0Nb30BaHus (POHOB ACHEKHBIX CPEICTB TOCYAapPCTBA U MPEATNPHUATHH.

Kaxmoe 3BeHO (MHAHCOBOW CHCTEMBI BBIMOJHSET CBOM KOHKPETHBIE 3a-Aayll W OOCIY)XHBAeT OIPEICIICHHYIO TPYIII
(hMHAHCOBBIX OTHOIICHUH.

Oo01erocyrapcTBeHHbIC (DMHAHCHI

I'maBHOW 3amadeld OOIIErOCyNAapCTBEHHBIX (PHMHAHCOB SBISETCS KOH-IIEHTpanus (UHAHCOBBIX PECYPCOB B
pacTopsbKeHUH TOCYIapcTBa U HalpaB-JIeHHe UX Ha (PMHAHCHPOBAHHE OOIIETOCYAapCTBEHHBIX HYX . OHE (OpPMU-PYIOTCS
3a CUeT HAJIOroB, COOPOB, TIONIJIMH, T0X0J0B OT COOCTBEHHOCTH TO-CYJapCcTBa U JIIp.

XapakTepHBIMH TTPU3HAKAMH TyOIHIHBIX (UHAHCOB(TOCYAAPCTBEH-HBIX M MYHHUIIUITATHHBIX) SBIISIOTCS:

JIEHEXKHBIA XapaKTep OTHOLIEHU;

663B03M€3ILHI>II/I 1 0e3BO3BpATHEII XapakTep IIaTeXel B rocyJapcT-BeHHBIE 1 MyHHUIIUNAILHBIE OPTaHbl;

O MPUHYJUTENbHAS CO CTOPOHBI TOCYJAPCTBEHHBIX OpraHoB (opMa JCHEKHBIX OTHOLICHHH C
XO3SIUCTBYIOIIMMH CyOBEKTaMH U (PU3HUECKUMHE JTUIAMU;

OTHOUICHUS TepepacipeielieHHs yKe paclpeelIeHHOT0 COBOKYITHO-TO OOIIECTBEHHOTO MTPOAYKTA.

OCHOBHBIMH TOCY/IapCTBEHHBIMH OpraHaMu (DMHAHCOBOTO YITpaBlie-

Hus seistoTces: CuerHas nanara, llentpanbubiii 0ank P® (bank Poccuu), ¢uHaHCOBBIC ynpaBiicHHS, HAJIOTOBBIC
OpraHbl | T. II.

OyHKIMH 001IerocyAapCTBEHHBIX (PUHAHCOB:
KOHIIEHTpAIs (PHHAHCOBBIX PECYPCOB B PACIIOPSHKEHHUN TOCYIapCT-Ba, COOp HAJIOTOB;
pactpe/iesieHre OI0DKETHBIX CPEACTB, (PHHAHCHPOBAaHKE O0IETOCY-TaPCTBEHHBIX HYKI,
opranmzanus (MHAHCOBOH cucTeMbl U (popMupoBaHUE GUHAHCOBOTO
PBIHKA,;

KOHTPOJIb M pEryJupoBaHue (PUHAHCOBOM CHCTEMBI IMOCPEICTBOM 3a-KOHOB M IOA3aKOHHBIX aKTOB,
o6ecnequHe paBoBbIX ()OpM B 001acTH (HPHU-HAHCOB;

OKOHOMMYCCKAas aKTUBU3alUsA 060p0Ta JACHCT U KOHTPOJIb 3a ABHUXKC-HUCM NCHCIKHBIX ITOTOKOB.



O Tema 2. O0uerocyiapcTBeHHbIe, TEPPUTOPUAILHbIE H MeCTHBIE (HHAHCHI,TPOOJIEMbI HX
pa3BUTHS

DuHAHCHI XO3SHCTBYIONINX CYOHEKTOB

®DuUHAHCHI XO3SMCTBYIOIIETO CYOBEKTa SIBIISIOTCS BEIYIIMM 3BCHOM B (DPMHAHCOBOW CHCTEME TrOCynapcTBa. 3amaycii
(hiHAHCOB XO3AHCTBYIOMEro cyOBeKTa sBIseTcs (OPMUPOBAHHE ACHEKHBIX (OHIOB W HCIOIB30BAHHE HMX Ha OCHOBE
3¢ (GEKTUBHOTO YIPABICHUS JCHEXKHBIM TIOTOKOM B IENAX OCYIIe-CTBIICHHS IPOU3BOJICTBEHHO-(OUHAHCOBON JICSTENBHOCTH,
MOJTyYeHUsI PU-OBLITH, 0OecrieueHrs: (PUHAHCOBOM YCTONYUBOCTH.

OyHKIHMN (UHAHCOB XO3AUCTBYIOIMUX CYOBEKTOB!
O MOJTy4YEeHUE TPUOBLIH;

pacmpezienieHue ACHEeXHBIX (OHIIOB, MPUBIEUYEHHBIX OT Pa3IUYHBIX MCTOYHWUKOB (DMHAHCUPOBAHMUS,
Iutst obecrieueHns A3pGEKTUBHOTO Pa3BUTHS, MHBECTUPOBAHUS U CTPAXOBAHUS IEATEIbHOCTH;

CTUMYJHpOBaHHe YPPEKTUBHOCTHU ACATEITHPHOCTH XO3SIMCTBYIOMIETO CyOBEeKTa;
O] KOHTPOJIb HaJ| IICJICBBIM PpAaCIpECICHUEM JCHEXKHBIX (OHIOB XO35AH-CTBYIOLIETO CYOBEKTa,
BBIIIOJTHEHWEM  ()MHAHCOBOTO  3aKOHOJAATENILCTBA, CO-OJIOJICHUEM  JOTOBOPHBIX  00S3aTENBCTB C  KOHTPAarcHTaMH,
CBOEBPEMEHHBIM

u MOJTHBIM MCIIOJTHEHUEM HAJIOTOBBIX 00SI3aTEIbCTB.

OcHoBHasi 3amadya ()UHAHCOB KOMMEPYECKMX OpraHM3allMii — TMOJy4eHHE NPHOBUIN, CIIOCOOCTBYIOMIEH Pa3BUTHIO
OPeNNpUATAS U IKOHOMHYECKOMY PpOCTY CTpaHbl B IenoM. (DUHAHCHI KOMMEPYECKHX OpraHM3alMil SBISIOTCS TaKxkKe
MCTOYHUKOM (PMHAHCOBBIX PECYPCOB, HEOOXOUMBIX ISt (GOPMHUPOBA-HHS OOIIErOCYAapCTBEHHBIX (PUHAHCOB.

I'maBHas 3amaya (UHAHCOB HEKOMMEPYECKUX OpraHuzauuii — (opMupo-BaHHE M HCIOJIB30BaHHE (UHAHCOBBIX
pecypcoB, HEOOXOJUMBIX JUTSl JOCTH-KEHUS LIeel CO3aHus TaKOi OpraHu3aliH.

OcHoBHas 3amada ()MHAHCOB (PMHAHCOBBIX IMOCPENHHUKOB — obOecriedeHrne 3()()EKTHBHOTO IBWKEHHUS (PHUHAHCOBBIX
PECYpCOB MEXK/Ty X BIIaJICNIBIIAMU U TIOTPEOUTEISIMH.

duHaHCchH TOMOX034ICTB

3anaueii pUHAHCOB JOMOXO3SIMCTB SIBISETCS (DOPMHUPOBAHUE JIOXOJOB WHUCIONB30BAHWE WX HA TEKYIIUE PaCXOJIbI
rpaXJaH, a Takke Ha NPHOOpeTe-HHE WMYIIECTBA W WHBECTUPOBAHWE C IENbI0 IMONYYCHHS JOXOAa M COXpaHe-HUs OT
WHQIISIIHN.
OyHKIMH GUHAHCOB JOMOXO3SHCTB:
noJrydeHue 1oxo/a (3apaboTHas 1iaTa, J0X0/6l OT HMYIIECTBA);
O yIulaTa HaJloroB;

HWHBECTUPOBAHUC CBO6OI[HBIX JCHCKHBIX CPCICTB.

COCTAB OBHIETOCY IAPCTBEHHbBIX ®MTHAHCOB

B cocraB o6merocyiapcTBEHHBIX (PMHAHCOB BXOJIST:
O eocyoapcmeennblil 61002icem ((penepanbHbIN, TEPPUTOPHATIEHBIN );
eocyoapcmeennvle gHeblodxicemuvle honovl((henepaibHbie, TEPPH-

TOpHUATILHBIE);
O 20Cy0apcmeeHtoe Kpeoumogauue.

PaccmoTpum Gostee moApoOHO KaK/IbIl SJIEMEHT OOIIEroCyAapCTBEH-HbIX (DHHAHCOB.



Bromxer
Bromket (0T aHTII. —4eMO/aH,CyMKa) —3TO:
1. Dopma 0bpazosanus u pacxo008aHUsi OeHENCHbIX cpedcms,TIpeIHa-

3HaYeHHBIX JUIA (UHAHCOBOro oOecmedeHus 3aaad, (YHKIHA TOCyJapcTBa M MECTHOTO CaMOYIIPAaBICHUS (CM.
bromketHsIit kogekc PD).

2. QuHaHCcoBbIll NAaH CTPAHBl WM JPYroro aJIMUHHCTPATHBHO-TEPPUTOPUAILHOTO 00pa30oBaHUS
(pecmrybnmka, 007acTb, Kpaid, palioH).

I'ocynapctBeHHas OromkeTHas cuctema Poccuniickoi deaepanunu QyHK-IHOHUPYET B C OOTBETCTBUH CO
CJIEIYIOIIMMH HOPMATUBHBIMH JOKYMEHTAMH
Koucturyrus P® (ct. 71 u 132);

O bromxetnsiit konexe PO (BK P®D) [3]
[ npuHsaTeIME B cooTBeTcTBHH ¢ BK P® u ykazamu Ilpesupenta PO denepanbHbIMU 3aKOHAMH,
3aKOHaAMH Cy6’beKTOB P®, MecTHBIX OpraHoB BIa-CTH O OIOKETE Ha COOTBETCTBYIOIINH MJIAHOBBIN MEPHUO/I.

YpoBHU OrOKETHOH cucTeMbl PO

bromxernas cuctema Poccuiickoii @enepalini COCTOUT U3 TPEX YPOB-
HEH:

1. ®denepasibHOrO O1OPKETa M OFOPKETOB FOCYIaPCTBEHHBIX BHEOKOI-)KETHBIX ()OHJIOB.

2. bromkeroB cyOopekToB Poccuiickoit ®enepanum (peruoHANBHBIX OIOJDKETOB) M OFO/DKETOB
TEPPUTOPUATBEHBIX TOCYIapCTBEHHBIX BHEOIOIKET-HBIX (DOH/IOB:

Bcero 83 6romxkeTa cyorexkroB PD
Bro/pKeThl BceX ypOBHEH 83auMocssa3anbl N 63aumoo0yciosiensl. Boi-

HJGCTOHH.II/Iﬁ 6IOZ[)K€T SABJIACTCA TapaHTOM HHIKCCTOSMICTO. Ecimm HOCJ'IG,I[HI/Iﬁ He olOecrieynBaeT q)HHaHCHpOBaHI/IH
MHUHHUMYMa 00s13aTeNbHBIX pacxonoB, TO CPpCACTBA AOJDKHBI BBIACIIATHCS U3 BBIICCTOALICTO.

Konconuouposannwiii 6100scem TpeACTaBIseT co00 CBOJ OFOJKETOBBCEX YPOBHEH OIOJDKETHOW CHUCTEMBI Ha
COOTBETCTBYIOIIEH Tepputopun. Ha-mpumep, ¢enepanbHblii OFO/UKET M KOHCOJIHIMPOBAHHBIE OIOKETHI CyOBek-ToB PD
COCTABIISIIOT KOHCOJIMIMPOBaHHbIH OromkeT PO.

IIpunuune! bromxeTHoi cuctembl PO
bromxernas cuctema PO ocHoBaHa Ha CleAyIOUIMX MPUHIIUIAX:

1. Hpunyun eouncmea 61000CemHOl cucmemsl —€IUHCTBO TPABOBONHOA3bl, ICHEKHOW CHUCTEMBI, (OpM
OI0/UKETHON JIOKYMEHTAILlUH, JIOTHKH OIOJI-KETHOTO IPOIecca, CAHKIMH 3a HapylleHue OO/KETHOTO 3aKOHOJATEeNIbCTBA,
€/IMHBIN TOPSOK (PUHAHCUPOBAHUS PACXOJIOB BCEX YPOBHEW U BEJICHUsI OYX-TAITEPCKOrO yueTa OI0DKETHBIX CPEJICTB.

2. Hpunyun pasepanuyenus 00x0008, pacxo008 u UCMOYHUKOE QUHAH-CUPOBAHUS MEIHCOY VPOGHAMU
010001cemnoul cucmemsbl O3HAYAET 3aKPEIUICHHECOOTBETCTBYIONINX BHOB OXO/I0B U MOJHOMOYHHA IO OCYIIECTBICHHIO pac-
XOJIOB 32 OpraHaMu rocynapcTBeHHOM BiaacTH PD, ee cyOBEeKTOB M OpranaMi MECTHOTO caMoyIipaBiieHus. [Ipu 3Tom oprassl
rOCyJapCTBEHHOW BIAacTH HE BOpaBe HajJaratb Ha IOpHAMYECKHME M (QHU3MYECKHE JMIa HE MPeIyCMOTPEH-HbIE
3aKoHOJaTenbcTBOM PD (hmHAHCOBBIE U HHBIE 0053aTENBCTBA 110 00EC-TIEYEHUIO BBITIOHEHHS CBOUX ITOTHOMOYHH.

3. Hpum;un CamocmosmenbHocmu 610Hcemos npeanojaract mpaBoO 3aKOHOAATCIBHBIX OPraHOB BJIACTHU KaxKAOTO



YPOBHS CAMOCTOATENHHO:

OCYIIECTBIISITh OFOJKETHBIH MpoIiecc;
O ONpPENCIsATh COOCTBEHHBIC [IOXOJIbI, HAIpPABICHUS PACXOJOBAaHUS CPEACTB U HCTOYHHUKHU
(hMHAHCHPOBAHUS ACPHUITUTOB OI0KETORB;
O KCIIOJIb30BaTh JIOXOJBI, JOIMOJIHUTEILHO IOJIYYCHHBIC B XOJC WCIOJ-HCHUS OFOJKETOB M CyMM
9KOHOMHH TI0 PacXoJiaM.

4. [punyun pasencmea 0100cemubIx npag cyovexkmos PO, mynuyu-

NanlbHbIX 00pa308aHULl — O3HAYAET OTpeaeIeHNe O0KETHBIX TIOJTHOMOYHHOPTaHOB TOCYJapCTBEHHOW BiiacTH PO u
MECTHOTO CaMOYIIPAaBJICHUS, YCTa-HOBIIEHWE W WCIIOJTHEHHE PACXOIHBIX O0053aTeNbCTB, (OPMHUPOBAHHE HAIOTO-BBIX WU
HEHAJIOTOBBIX JIOXOJIOB COOTBETCTBYIOIIMX OFOJIKETOB, (JOPM U MO-psiAKa MPEACTABICHUS MEKOIKETHBIX TPaHC(HEPTOB B
COOTBETCTBHH C €HM-HBIMH MTPUHIUIIAMH U TpeOOoBaHUAMHU, ycTaHOBIeHHBIMI BKP®.

5. Ilpunyun noanomer ompasicenus 00X0008,pacxo0008 U UCHMOYHUKOSPUHAHCUPOBAHUS O0ehpuyumos O0r0iCemos
03HAYAeT,4TO BCE IOXO/IbI,pac-

XOJIbI W WCTOYHHKH (pHMHAHCHUpPOBaHUS Me(UIIUTOB OIOKETOB B 00s3aTENh-HOM MOPSAKE M B IOJHOM 0O0BEMe
OTpakaloTcs B COOTBETCTBYIOIINX OIOKE-Tax.

6. Illpunyun coanrancuposanHocmu 6Ow00x%cema O3HA4YaeT, 4YTO O00BEM MPETYCMOTPEHHBIX PACXOJOB JOJDKCH
COOTBETCTBOBaTh CyMMapHOMY 00be-My HOXOJOB U MOCTYIUIGHHUH M3 UCTOUYHUKOB (PMHAHCHPOBaHHA JIeduuuTa OlKeTa,
npru4eM HEOOXOAMMO UCXOIUTh U3 MUHUMH3ALUH JIePUIINTA.

7. Hpunyun pesyromamusHocmu u 3pHekmusHocmu UCnoIb308AHUAOI00NCEMHbIX cpedcme —TIpu (HOPMUPOBAHUU
0r0/DKETa HEOOXOJMMO JIOCTH-TaTh 33JaHHBIX PE3YJILTATOB 32 CYET MCIOJIb30BaHKS HAMMEHBILETO0 00beMa CPEICTB.

8. Ilpunyun obwezo(co8oKynno2o)nokpuimus pacxo0os dodxcema —

03HaYaeT, 4TO PacXoibl OI0pKeTa HE MOTYT OBbITh YBSI3aHBI C OIPEAEICHHBI-MU JOXOAaMHU OI0[KeTa 1 HCTOYHUKAMHU
¢uHaHCHMpOBaHUs AeUINTA, 32 HC-KIIOUYEHHEM CYOBEHUMH M CyOCHIUH, CpEACTB LENEBBIX MHOCTPAHHBIX Kpe-IUTOB,
JOOPOBOJIBHBIX TOKEPTBOBAHUM, PACXOJOB B COOTBETCTBHH C MEX-TYHapOIHBIMH JIOTOBOPAMH, OT/ACIBHBIX BHJIOB
HEHAJIOTOBBIX JI0XOJIOB.

9. [llpunyun npospaunocmu(omkpvimocmu) — O3Ha4aeT o00s3aTeIbHOE OINMyOJIMKOBAaHME B OTKPBITOM Ie4aTH
YTBEPKJICHHBIX OFOJIKETOB U OTYETOB 00 MX UCIOJIHEHHHU, OTKPBITOCTH I OOILIECTBA U CPEJCTB MAcCOBOM MH(OP-MaIUK
NPOIIEYP PACCMOTPEHUSI U MPUHSATHUS PEIICHUHN TI0 MPOEKTaM OFO1-)KETOB.

10. Ilpunyun oocmogeprocmu — 03HaYaeT HA/ICKHOCTh TIOKa3aTeleil MPOrHO30B COLMATLHO-3KOHOMHUYECKOTO PA3BHTHS
COOTBETCTBYIOIICH TEP-PUTOPUHU U PEATTUCTUIHOCTD JOXOJIOB U PACXOJIOB.

11. Ilpunyun aopecnocmu u yeneo2o xapakmepa 61004cemubIXcpeocnms —03HAYAET,YTO OI0KETHbIE aCCUTHOBAHUS U
JUMUTBI OFOJPKETHBIX00S3aTeNIbCTB JIOBOJISTCS JI0 KOHKPETHBIX IoNydyarenell OFJDKETHBIX CPENICTB € YKazaHHeM IIelH UX
WCIIOJIb30BaHMS.

12. llpunyun noodgedomcmeeHHOCMU pPAcxo008 01002 cemos O3HAYaeT,

4UTO MO0JIy4YaTeiin 6IOI[)KCTHI:IX CpeACTB BIIpaBC IIOJIYYaTb 6IOZL)KCTHBIC aCCUI'-HOBaHHUA MW JIMMHUTBI 6}0)1)KCTHBIX
00513aTeNbCTB TOJIBLKO OT TJIABHOIO pacno-paanuTeIa (paCHOpHZLI/ITCHH) 6IOZl)KeTHI)IX CpeAcCTB, B BCACHUHU KOTOPOI'O0 OHH

HaXOoJISTCs.

13. Hpuimun eouncmea Kaccvl — 03HAYaeT 3aUMCIICHUE BCEX KACCOBBIX HOCTYHJ'ICHI/Iﬁ " OCYHICCTBJICHUC BCCX KACCOBBIX



BBIIIJIAT C €AMHOIr0 cueTa Or0DKETA.

Tema3. CoBpeMeHHBIE TeHACHINH U NP001eMbl (UHAHCOB XO03fICTBYIOIIMX Cy0OHEKTOB

PaccmoTtpum Temeps apyryio BaxkHyto cdepy GpuraHcoBo# cructeMbl Poccuiickoit denepannn — QuHAHCH
XO3SMCTBYIONINX CYOBEKTOB: MTOHATHE, CYIIIHOCTh, 3BEHbS, B3aUMOCBSI3b.

®DuHAHCH XO3AUCTBYIOIIUX CYOBEKTOB — COCTaBHAas 4YacTh W OCHOBA EIAMHON ()MHAHCOBOW CHCTEMBI CTPaHBI.
OYHKIHOHUPYIOT (PHHAHCHI XO3SIMCTBYIOMIMX CYOBEKTOB B MPOIECCE CO3MAHUS W PACIPENENICHHs BajJOBOTO BHYTPEHHETO
MPOAYKTa M HAIMOHAIHFHOTO JOXOa.

B cootBeTcTBHM ¢ I'paxaaHckuM KojiekcoM PD Bce opraHuzaiuu AeNsITcs Ha KOMMEPUYECKHEe U HEKOMMEPYECKHE.
DUHAHCH KOMMEPYECKOW OpraHU3aIlkHy.

DuHAHCH KOMMEPYECKOW OpPTaHM3aIliy MPEACTABIIOT COO0H MeHEeKHBIC OTHOIICHHMS] KOMMEPYECKOW OpTaHW3aIlid ¢
rOCYyJapCTBCHHBIMH OpraHaMH BJIAacTH W JPYTMMH OSKOHOMHYECKUMH CYOBEKTaMH, CBsI3aHHBIE C (HOpPMHpPOBAHUEM,
pacmpereeHieM M HMCIOJb30BaHHEM JCHEXKHBIX PECYPCOB Uil 0OecTeUYeHUs Mpolecca paciiipeHHOT0 BOCIPOU3BOJACTBA H
BBITIOJTHEHUSI CBOHX 0053aTENIbCTB MEpe] TOCYAapCTBOM, IPYTUMH OpTaHU3aIHSIMA, pAOOTHUKAMHU.

OuHAHCH KOMMEPYECKIX OpTaHM3allfii CITy>KaT OCHOBOW BCEH CHCTEMBbI (PMHAHCOBBIX OTHOIIEHHWH. lIpeobmamaromias
YacTh MEPBUYHBIX (PMHAHCOBBIX PECYPCOB B YCIOBHSAX Pa3BUTOH PHIHOYHON SKOHOMHMKHM CKOHLIEHTPHPOBAaHA B KOMMEPYECKUX
OpraHM3aIMsX, TO3TOMY OT YCTOHYMBOCTH MX (PMHAHCOBOTO TOJIOKEHUS 3aBUCAT YCTOWYMBOCTh M CTAOMIBHOCTh (DMHAHCOBOM
CHUCTCMbI CTPAaHEI B LICJIOM.

OCHOBHBIM MCTOYHHKOM (POPMHUPOBAHMS (PMHAHCOBBIX PECYPCOB, 00ECIEUHBAIONINX YKOHOMHUYECKYI0 HE3aBUCHMOCTh
KOMMEPUYECKOH OpraHu3alliy, BHICTYHAI0T COOCTBEHHbIE CPEACTBA (KAMUTAl U PE3€pPBbl): YCTABHBIM KAalHUTall, TaeBble B3HOCHI,
npuObLTb, IIETIeBble MOCTYIUICHHUs. B pesynbTare omepanuil ¢ LEeHHBIMH OymaramMu Ha ()MHAHCOBOM pBIHKE MOTYT OBITH
MOOMIIN30BaHbI JOMOTHHUTENLHBIE (PMHAHCOBBIC pecypchl. ICTOUYHHKOM MOMOTHEHUS! (PMHAHCOBBIX PECYPCOB SIBIISIOTCS TAaKKe
MOCTYIUIEHUSI B BHJE CTPAaXOBBIX BO3MEIIEHUH OT CTPaxOBBIX OPraHM3allUil, 3a€MHbIC CPEICTBA, B TOM 4HCIE OaHKOBCKHUI
KpEauT.

@DuHAHCHI TOCYIAPCTBEHHOTO (MYHHLUIIAIBHOTO) YHUTAPHOTO NIPEAIPUSITHSI —

3TO JIEHEXXHbIE OTHOIICHWS, BO3HUKAWOIIWE B TIporiecce (OPMHUPOBAHUS W HCIOIB30BAHUS OCHOBHBIX (JOHIOB U
00OpOTHBIX CpEJICTB, MPOU3BOJCTBA W MPOAAXH TPOAYKIMHU, OOpa30BaHUs, PACHpPENCTICHUS U HCIOJIb30BAaHHUS HPUOBLTH
rOCY/IapCTBEHHOT0 (MyHHUIIUIIATBHOTO) YHUTAPHOTO NPEANPUATHS.

Crenudrika opranuzanui GUHAHCOB ¥ UMYIIECTBA YHUTAPHBIX MPEINPUATHH 00yCIOBICHA TEM, YTO MX YUpeauTerneM
ABISIFOTCA (enepanbHble, cyOdenepanbHble OpraHbl TOCYAapCTBEHHOM BIACTH, a TaKKE OPraHbl MECTHOTO CaMOYIPaBJICHHMS.
[lopsimox M uCTOYHMKM (DOPMHUPOBAHUS YCTAaBHOTO (DOHIA YHUTAPHOTO MPEONPHUATHS ONpEeneisiorcs (eaepaabHbIMU
(cybdenepansHpIMI) OpraHaMu rocyIapCTBEHHOW BIACTH U OpraHaMu MECTHOTO CaMOYTIPaBIICHHS.

IIpoaykumst u TOXOABI, TOMYyYEHHBIC YHUTAPHBIM MIPEANPUATHEM OT UCIIOIH30BAHUS UMYIIIECTBA, & TAKXKE UMYIIECTBO,
MPHOOPETEHHOE 32 CUET MOyYeHHONW MPUOBLIN, — 3TO COOCTBEHHOCTh TOCYIapcTBa (MYHUIIUIIAIIUTETOB), U OHU TIOCTYTIAIOT B
XO3SIMICTBEHHOE BeJieHue npennpustus. Mcrounnkamu opMUpOBaHUS UMYIIECTBA YHUTAPHOTO MPEANPUATHS (HAPSTY C
00IIMMU NCTOYHUKAMH ) SIBIISTFOTCSI:

* UMYILECTBO, NEepelaHHOE NMPEANPUATHIO TI0 peleHuto (eaepaibHbIX (CyOdenepanbHbIX) OPraHOB HCIIOTHUTEIBHON
BJIACTH ¥ OPTAHOB MECTHOT'O CAaMOYTIPABJICHHS 0 YIPABICHHUIO TOCYIaPCTBEHHBIM (MYyHHUIIUTIATBHBIM ) HMYIIIECTBOM;

* [1eJIeBO¢e OrOKETHOE (PMHAHCHPOBAHUE;



* TOTAIMH U3 OIOHKETA.

YHUTapHOE MNpeaupusATHE IO CPaBHEHUIO C AKIMOHEPHBIMM OOIIECTBAMM, TOBAaPUIIECTBAMH C OIPAaHUYEHHOM
OTBETCTBEHHOCTBIO W JIPYTMMH KOMMEPUYECKHMH OPTraHHU3alUsIMH OIPAaHHYCHO B OOJIACTH MPOM3BOJACTBA MPOAYKIHHU (BBHIOOp
HOMEHKJIATypbl), yCTAaHOBJIECHUs 1IeH (TapudoB) Ha TOBAphI M YCIYTH, B (JOpMUPOBaHUM COOCTBEHHBIX M 3a€MHBIX CPEACTB U UX
UCIIOJIB30BaHMH, B PACIIPENCICHUN U UCIIOJIb30BaHUHU MPUOBIIH, OIUIaTe TPyAa PabounX U CIyXalux U Ap.

®UHAHCH HEKOMMEPUYECKOM OpraHu3aIuu.

OuHAHCH HEKOMMEPYECKOW OpraHu3alMd — 3TO JIOXOJBl U PACXOJbI TOTO HOPUIUYECKOTO JIHMIA, KOTOPOE HE CTABHUT
CBOEH LIENbI0 MOTy4YeHNe (M COOTBETCTBEHHO paclpeesieHne) IpUOBLIH.

OcymiecTBIATh TPEANPUHAMATENBCKYIO JESITENIFHOCTh HEKOMMEPUYECKHE OpTraHM3alH MOTYT JIUIIb IOCTOJBKY,
MOCKOJIBKY 3TO CIIY>KUT AOCTHKCHHUIO LIeNeH, paJi KOTOPBIX OHU CO3/aHbI, U aeKBATHYIO 3TUM LEJSM MOJYYeHHYIO0 PUOBLTH
OHU HE MOTYT PaclpeleisaTh MEXAY yJacTHHKaMu (yupeautessiMu). FOpuanyeckue NuIa, SBISIOMIMECS HEKOMMEPUYECKHMU
OpraHM3aIMsAMH, MOTYT CO3/1aBaTbCsi B (hopMe yUpekIeHHUil, B TOM 4ucie OO/UKETHBIX, MOTPEOHTENLCKUX KOOIEPAaTHBOB,
OOIIIECTBEHHBIX WM PEMTHO3HBIX OpraHu3anuii  (oObennHeHWi), (UHAHCUPYEMBIX COOCTBEHHUKOM  yUPEIKICHHIA,
ONaroTBOpUTENBHBIX M WHBIX (OHJOB, a TaKkKe B JpYyrux QGopmax, NpPEeAyCMOTPEHHBIX 3akoHoM. [l mpuBiedeHus
(PMHAHCOBBIX PECYpPCOB B 3TUX OPraHU3AIMAX ITUPOKO UCIIONB3YETCs TAKOH CII0c00, Kak CaMOOOIIOKEHHE.

WnpvBuayansHble IpeANPUHIMATENN KaK X035HCTBYIOIME CyOBEKTHI B HAIIEH CTpaHe MOSBUINCH HEJABHO, C HAYAJIOM
PBIHOYHBIX IPe00pa30BaHuil B 9KOHOMHUKE.

Ilon npeanpuHUMATENbCKOM HeATeNbHOCThIO ['paknaHckum koaekcomM P® mnoHuMaercs camMoOCTOSITENbHAs,
OCYILECTBIIsieMasi HA CBOW PUCK JESTEIbHOCTh, HAIIPABJICHHAS HAa CHCTEMATHUYECKOE MOJYy4YEeHHE MPHOBLIM OT TOJIb30BAHUS
HMYIICCTBOM, ITPOAAXKH TOBAPOB, BLIITOJIHCHUA paGOT HJIW OKa3aHus yCJIYyT JIMIaMHu, 3apCruCTpUpOBaHHBIMU B 3TOM Ka4CCTBEC B
YCTAHOBJICHHOM 3aKOHOM IOPSIZIKE.

OuHAHCH WHANBUIYAIBHBIX MPEITPHHAMATENCH BKIIOUYEHB B GUHAHCOBYIO cucTeMy P® kak OoTJenbHOE 3BEHO TaKOi
BaXHOU cepbl opraHu3anyu (f)MHAHCOBBIX OTHOIICHUH, KaK (PMHAHCHI XO3SHCTBYIOIINX CYOBEKTOB.

B kauecTBe MHIMBHAYaJIbHBIX NpPEINPUHUMATENCH MOTYT BHICTYHATh (hepMephl, TpaXkiaHe, OCYIIECTBISIONINE CBOO
JICATEILHOCTh B cdepe PO3HUYHOH M MEJIKOONTOBOH TOPrOBIH, OOILIECTBEHHOTO IHMTaHUS, OBITOBOTO OOCITYXKHBAHHMS,
NpPEJOCTABIICHUST APYTHX BHIOB YCIyr (OpOKEpCKUX, ayAWTOPCKHX), YACTHOMPAKTHKYIOIIME IOPUCTHI, Bpadd, HMEIOIINE
JUYHYIO JIUIEH3UI0, U T.J. OUHAHCOBBIC OTHOIICHHS MHAMBUAYAIbHBIX TpEIIpHHUMATENCeH Crequ(UIHbI, TOCKOIBKY B MX
XO3AHUCTBEHHBI 000POT BOBJIEKAIOTCS WX JIMYHBIE JOXOJbl M HAKOIJICHUS, @ TIOATOMY MPEANPHHUMATEIbCKHN JOXO0A MOXKET
UCIIOJIb30BaThCSl HE TOJIBKO HAa BEJICHHE M PACIIMPEHUE MPEANPHHUMATENBCKOM JeITeIbHOCTH, HO ¥ Ha JIMYHOE MOTpedIeHHe.
®duHaHCOBBIE pecypchl MHAMBHAYAJIbHBIX TpEINpHHUMATENeH (OPMUPYIOTCS B OCHOBHOM 32 CYET JIMYHBIX HAKOIUICHUH H
HPEANPUHUMATEIILCKOTO JIOX0/1a, PeKe — 3a CUeT KPEOUTOB OaHKa, MCIOJIB3YIOTCS Ha paclUIMpEeHHe CBOCH JesTeIbHOCTH,
TUTATEXXH B OIOKET W BHEOIO/KETHBIC (DOHBI, HA OJarOTBOPHUTENBHBIC 1IeNH, HA JINYHBIE (CEMEHHBIE) COCPEKEHHS U JINTHOE
noTpedIeHNe.

HecMmotpst Ha pasrpanndeHne cdepbl IESITETLHOCTH W TPUMEHEHHE OCOOBIX croco0oB W (GopMm 00pa3oBaHUs U
WCTIONB30BaHMs JCHEXKHBIX (OHIIOB B KaXKJIOM OTIEIILHOM 3BeHe, (hrnHaHCcoOBasg cucteMa PO — enumHas cucrema, MOCKOIBKY
OasupyeTcs Ha €IMHOM HCTOYHUKE PECYpPCOB BCEX 3BEHHEB — HAIMOHAIBHOM Joxoje. OObeAHHSAIONIE OCHOBOW €TuHON
(hUHAHCOBOH CHUCTEMBI SBIISIIOTCS (PUHAHCHI OpPTaHU3AIMH, MPEXIE BCETO KOMMEPUYECKHX, TIOCKOIBKY OHH HEMOCPEICTBEHHO
YUYacTBYIOT B CO3aHUM M IIEPBUYHOM paclpeielieHHH BaJOBOrO BHYTPEHHErO MPOAYKTa U HAIlMOHAIBHOTO oxoja. MiMeHHo ¢
MOMOIIIBIO pacHpeeuTe/IbHOM (YHKIIUN (PHMHAHCOB OpraHu3aiuii opMHUpYIOTCs NepBrYHbIe (OCHOBHBIE) JOXO/IbI B OOIIECTBE,
KOTOpBIE 3aTEM IMepepactpeiesSIFOTCs C IIOMOIIBIO PaCTIpeICTUTENIbHON (DYHKITUHA TOCYApCTBEHHBIX (PMHAHCOB BO BCe cephl U
3BEHbS (PMHAHCOBOM CUCTEMBI M 00Pa3yIOTCS BTOPHYHBIE JOXOMBI.

EnunctBo ¢uuancoBoii cucrembl Poccuiickoii ®enepaunu Oazupyercss Takke Ha TOM, YTO TOCYJapcTBO YacTb
OromxeTHBIX pecypcoB (denepanpHoro OrokeTa, OWKETOB cyObekToB P®) HampaBnseT Ha pa3BUTHE MAaTepUATBHOTO
MPOM3BO/ICTBA MPHOPHUTETHBIX OTpaciieil M cdep SKOHOMHUKH, T.€. Ha YaCTHYHOE (PMHAHCOBOE OOECTieueHHe PACIIMPEHHOTO



BOCTIPOM3BOJICTBA Ha MHKpoypoBHE. Ckaxkem, ¢emepanbHbIl OIOMKET TMOMONHSIETCS 3a CYeT JOXOJOB OT OTpacieit
He)Tera3oBoro (Wid TOILTMBHO-3HEPTETUYECKOI0) KOMIUIEKCA, a 4acTh 3TUX JO0XOO0B HAIPABJISACTCS Ha Pa3BUTHE CEIILCKOTO
XO3SIMICTBA, HOBBIX BRICOKOTEXHOJIOTUYHBIX OTpaciiell 3KOHOMHKH, COIIMATBHON Cephl.

CyHlHOCTI) (pPIHaHCOBOﬁ IMOJIMTHUKHU TOCyJapCTBa

IMomutuka (rped. [loMTiK] — «HCKYCcCTBO YHPaBICHHS» TOCYAAPCTBOM, COOOIIECTBOM, MEKTOCYAAPCTBEHHBIMHU
OTHOIIICHUSAMHU) — cepa AEATETBHO-CTH, CBS3aHHAsS C OTHOUICHHSMH MEXIY COLMAJIbHBIMU TPYIIIAMHU, CYThIO KO-TOPOWM
SIBIIICTCS OMpeAeicHre (GopM, 3a7ad, COJEepKaHHUs ACITCILHOCTH TO-CyAapcTBa. B NMPUMEHEHMM K SKOHOMHYCCKON HayKe:
[MonmuTHKa — COBOKYI-HOCTh Mep ¥ JCWCTBHIA, HAITPABIICHHBIX HA JIOCTH)KEHUE 3aBEJIOMO 33/IaHHOTO Pe3yIbTaTa.

®duHaHCOBAs TOJIUTHUKA TOCYJAPCTBA —3TO COBOKYITHOCTh MEp U JIcH-

CTBUI TOCYHapCTBa, HANpaBICHHBIX WCIONb30BaHWE (HHAHCOB IS YKPEM-JIGHHWS CBOETr0 IOTEHIMajia
(PKOHOMHYECKOTO, TIOJINTHICCKOTO, BOGHHOTO, DKOJIOTHIECKOT0, COITHAIEHOTO).

OO0beKT yrnpaBieHns —Bce BUIBI (pHHAHCOBBIX OTHOIIEHUH. CyObeKTHI yIipaBlieHus —(DMHAHCOBHIH anmapaT—
OpraHu3aIMOHHbIC

CTPYKTYPBI, KOTOPBIE OCYLIECTBISIIOT (PYHKIUH YIIPaBICHHS.
Lenb rocyaapcTBEHHOTO yrpaBiieHUs (PUHAHCAMU—OOECTICUHTh:

(] OTHOCHUTENBHBIN OalaHC PKOHOMUYECKHUX WHTEPECOB rOCYAapCTBa IOPHAMYECKUX U (PU3UUECKUX JIUIL;
0e3nepunuTHBINA OFOIKET;

YCTOHYHMBOCTh HAIMOHAJIHHOW BAOTHI KaK OCHOBOMOJATAIONIET0 JJIEMEHTa HSKOHOMHUYECKHX
B3aNMOOTHOIIIEHHUI.

MeToabl rOCyapCTBEHHOTO PETryIMPOBAaHNUS BKIIIOYAIOT B CeOs:

IIpsiMoe anMUHUCTPATUBHOE BO3ACICTBUE:!

] JIMIICH3NPOBAHNE HpCHHpHHHMaTCHBCKOﬁ JACATCIIBHOCTH,
(uHAaHCOBOE TOTUPOBAHUE U CYOCHIMPOBAHHUE TPOU3BOCTBA;

L MMPOBCACHUC CHUCTEMbI MCEp COIHAJIBHBIX FapaHTI/Iﬁ )51 (I)HHaHCOBOﬁ 3alliuTbl B OTHOIICHHH
MaJI000€ECTICUEHHEIX CJIOEB HaACCJICHUA,

O MpUMeHeHNe (MHAHCOBBIX CAHKIIUN B OTHOIIEHUH HAPYIIUTENel (PMHAHCOBOM TUCIUILTHHBIL.
KocBennnie METOIBL:
O (hopMupOBaHUE KOHKYPEHTHOW PHIHOYHOW CpefIbl, OTpaHUYEHHE MO-HOIOJIU3AI[UN PHIHKA,

O obecrieyeHne CTaOMIBHOTO (PYHKIMOHMPOBAHMS PAcYETHO-IUIATEKHBIX OTHOLICHHH B (PUHAHCOBOMN
cepe;

npoBeieHue 3((HEKTUBHOM TaAMOXKEHHOMN TIOJIMTUKH;

COJICUCTBUE Pa3BUTHIO CTPAXOBOTO JIENa;
COJICUCTBUE PA3BUTHIO PBIHKA KaUTAJIA.

Cocrapmsronye (GUHAHCOBOM MOTUTUKU
JeHexxHas TOJMUTUKA MPEACTABIIET COOOH COBOKYIMHOCTb MEPONpHUSA-THH B 00JacTH JAEHEXKHOro oOpaiieHus,

HaIlpaBJICHHBIX HA CACPIKUBAHUC I/IH(i)J'IHI_II/II/I Y BbIPABHUBAHUC IJIATCIKHOT'O Oamanca CTpaHBbI.
OcnosHuie HanpaesleHus .



1) aHaJIU3 U IPOTHO3UPOBAHUE SKOHOMUYECKOW KOHBIOHKTYPBI B YBS3-KE C MTOKA3aTEIISIMU OFOJIKETA;
2) SKOHOMHYECKH 000CHOBaHHBIM 00bEeM NEHEKHOW MACChl B 00Oparie-

HUW,

3) METOJIBI PETyTHUPOBAHUS ICHEXKHOTO 0OpAaICHNS;

4) TOCTHKEHNE KOHBEPTUPYEMOCTH PyOIIs.

erI{I/ITHaH IMOJIMTUKA —COBOKYITHOCTb S KOHOMUYCCKUX METOAOB UIOPUANYCCKUX HOPM, HAITPABJICHHLIX Ha YIIPAaBJIICHUC
KPECOAUTHBIM KaIllUTAJIOM.

OcHo8HbIe Memoobi:

1) ompenesacHne 00beMOB KPEIUTOB, IpeocTaBIsieMbIx [1b PO kxoM-Mepuecknm OaHKaMm;
2) pacyeT y4eTHOH CcTaBKH 1o kpeaurtam Lb PO;
3) YCTaHOBJICHUE HOPM 00S3aTEIIbHBIX PE3EPBOB, Pa3MEIaeMbIX KOM-MepUecKuMu Oankamu B 11b PO.

ITockombKky OCHOBHEIM CyOBEKTOM ACHEXKHOW M KPEAWTHOW TONUTHKHU sBisieTcs LleHTpanpHBIH OaHK W phIYaru
yIpaBleHUs BIUSIOT KaK HA Kpe-OUTHYIO, TaK U JCHEKHYIO MOJUTHKY, TO Yalle TOBOPSAT O ICHEKHO-KPEIUTHOMN IOIHUTHKE.
Bonee moapoOHO copepikaHHe IEHEKHO-KPEAUTHON MOJMTHKH ObLIO paccMoTpeHo B maparpade 1.8 «JleHexHo-KpenuTHas
MOJU-THKAY.

®UHAHCOBBIM KOHTPOJIb

Omnpenenenue pUHAHCOBOTO KOHTPOJIS
l'ocynapcTBeHHBIN (MHAHCOBBIH KOHTPOJb — CHCTEMa MEPONPHUSTHUIIO MPOBEPKE 3AKOHHOCHIU, Yeaeco0Opa3HOCU 1
aghpexmuernocmu nercTBUN 0 HOPMHUPOBAHUIO, PACIPEACICHUIO U UCIIONb30BaHUI0 (PMHAHCOBBIX PECYP-COB, HAXOSIINXCS B

pacrnopsaKeHU (I)e;[epam,Horo MNpaBUTCIILCTBA, 4 TAKKC PCTUOHAJIBHBIX U MECTHBIX OPIraHOB BJIACTH.

Takune MEpPONPUATHA TIPOBOIAATCA HaA PA3JIMYHBIX 3STalax 6IOZ[)K6THOF0 mnmponoecca 2ocy0apcmeeHHbmu opeanamu
(j)uHchoeoeo KOHmMpOoJist, COCTAB U MMOJIHOMOYHU KOTOPBIX 3aKPCIIIAIOTCA B 6IO,I[)K6THOM 3aKOHOJATCJIbCTBE CTPAHBIL.

OcHOBHOE Ha3Ha4YeHHE (UHAHCOBOTO KOHTPOJIS COCTOMT B TOM, 4TOOBI 00eCHeuuTh d¢hghexmuenocms Tpolecca
(OpMHUPOBaHUS U PACXOIOBAHUS JICHEKHBIX CPEJICTB, HAXOIAIINXCS B PyKax roCy1apCcTBa.

3anaun pUHAHCOBOTO KOHTPOJIS

@DUHAHCOBBIA KOHTPOJIb IPU3BaH 00ECIIEUNBATE:

MMPaBUJIIBHOCTL COCTABJICHUA 6IOIL)KCTOB Ppa3JINYHBIX ypOBHeﬁ 1 X UCIIOJIHCHUA,

cOOJIFOICHUE JEHCTBYIONIEr0 OOJKETHOIO UM HAJIOTOBOrO 3aKOHOZA-TENbCTBA, IPABHIIBHOCTH
BEJICHHSI OyXTalNTepCKOTO Y4eTa, COCTABJICHHUS OT-Y€THOCTH;

3¢ (hEKTHBHOE W IEIEBOE UCIIOIB30BAHNE CPEICTB TOCYIAPCTBEHHOIO OFOKETa W BHEOKOKETHBIX
(hoHm0B;

MPAaBIJIBHOCTh ONEpanuid ¢ OI0PKETHBIMH CPEICTBAMH Ha cueTax B OaHKax M APYTUX KPEOUTHBIX
YUPEKIACHUX;
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BBISIBIICHHE PE3EPBOB pOCTa OIOKETHBIX JIOXOJI0B U SKOHOMHU CPEJICTB;
O YCIICUIHYIO PeaTU3aIluI0 MEKOIOPKETHBIX OTHOIICHHIA;
s pexTuBHOE 1 000CHOBAHHOE pactipeaesieHrne GoHI0B (PMHAHCOBOH MOIICPKKH PETHOHOB;

MpeceyeHne MpaBoOHAPYIICHNH B OrOKeTHOU cdepe, BhIsBIeHNHEe (PMHAHCOBBIX 3JIOYHNOTPEOIeHUN 1
NpUMEHEHUE HaKa3aHWs K BHHOBHBIM JTU-11aM; KOMIICHCAIIUIO MOCIIE/ICTBUN HE3aKOHHBIX JICHCTBUH;

O yiydiieHue (UHAHCOBOW JUCHUIUIMHBI, MPOBEACHUE NPOPUIAKTH-YECKOW U Pa3bICHUTEILHOM
paboTHI.

OOBeKT PrHAHCOBOTO KOHTPOJIS

OO0BEKTOM (PUHAHCOBOTO KOHTPOJIS SIBISACTCS Or00dicemuas cucmema W 0100xicemuulil npoyecc.OmTHAKO,TOMAMO
3TOTr0,0H PacIpPOCTPAHSICTCS Y HAHETOCYJapCTBEHHBIA CEKTOP SKOHOMUKH. YaCTHBIC MPENIPHUSTUS SBISIOTCS IIATCIbIIUKAMU
HAJIOTOB U COOPOB, UCIIOJHHUTEIISIMY TOCYAaPCTBEHHBIX 3a-Ka30B, MMOJIy4aTe sIMA OFOJKETHBIX CPEICTB U HAJIOTOBBIX JILIOT. 1 B
3TOM OTHOIICHHHM OHHM TaKKe TOAJICKAT KOHTPONIO CO CTOPOHBI TocyaapcTBa. KOH-TpONb SIBISETCS 3IEMEHTOM
20CY0apCmMEeHH020 NPUHYHCOeHUsl, TIOCKOIIBKY 3aKOHOM IPEIyCMOTPEHBI Pa3lUuHble ()OPMBI OTBETCTBEHHOCTH 332 HEHMCIOJ-
HEHHE OI0/PKETHOTO U HaJIOTOBOTO 3aKOHO/IATEIBCTB.

CyObeKThl (pHHAHCOBOTO KOHTPOJIS
CyObeKThl ((HHAHCOBOTO KOHTPOJIS SBIISIOTCS:

1) OpraHbl TOCYAapCTBEHHOW BIACTH W yIpaBlieHUs (IPE3UICHT, Mpa-BUTEIbCTBO, IapiaMeHT,
HAJIOTOBEIE, (PMHAHCOBBIC U CIICIIMAIM3UPOBAHHBIE KOHTPOJIBHBIC OPTaHbl);

2) KOHTPOJIbHO-PEBU3UOHHBIE YITPABJICHHUS, MUHICTEPCTBA U BEIOMCT-
Ba,

3) (MHAHCOBO-?KOHOMHYECKHE CITY>KOBI IPEANPUATHI U OpraHU3aLHiA;
4) ayTUTOPCKUE (PUPMBL;

5) HETPaBUTEIbCTBEHHBIE OPraHU3AIINY;

6) a TaKKe TPaXIaHe CTPaHbI KaK HAJIOTOIUIATENBIINKY.

CoOTBETCTBEHHO, BBIJICIISIOTCS BUJIBI (PUHAHCOBOTO KOHTPOJIS:
O roCyJapCTBEHHBIN;
BEZOMCTBEHHBIH;

BHYTPHUXO03HCTBEHHBIN;
O HE3aBHCUMBIN U JIp.

Buapt u MmeTob1 GUHAHCOBOTO KOHTPOJIS

VYcenemHas peann3anys KOHTPOJIBHBIX MEPOTIPUSATHHA 3aBUCUT OT TOTO, HACKOJIBKO OHM COOTBETCTBYIOT CJIO>KHMBILEHCS
SKOHOMHYECKOW CUTYAIlNH, 33aJja9aM OIOJKETHOHN MONNUTHKH, CTPYKType 00BeKTa KOHTPOIs. CyIecTBy-I0T pa3uyHbIe BUIbI
(hMHAHCOBOTO KOHTPOJIS, KOTOpPBIE MOXHO KJIACCU(HU-IUPOBATh IO PAa3HbIM MPHU3HAKAM: B 3aBHCUMOCTH OT BpPEMEHHU
NpoBelIeHHs, CyObeKTa (KTO OCYLIECTBISIET KOHTPOJIb) U T. TI.

OcCHOBHBIE OpraHbl TOCYJapCTBEHHOTO (PMHAHCOBOTO KOHTPOJIS

Hp@S’M()@HWlCKMIJ KOHmMpOJib OCYHICCTBIISICTCA IIYTEM HU3JAHUA YKA30B,IIOAINMHUCAHUSA 3aKOHOB, HA3HAYCHUA MHUHUCTpPA
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(unancoB P®, npencrasnenus ['ocymapcTBenHom Jyme kaHauaaTa Ha 10KHOCTh npeacenatens [Ib P®. Kourponupyromiue
(dhynkun BeimonHseT KontponsHoe ynpasienue [Ipe3u-nenra PO.

Ilpasumenvcmeo P® KOHTpOIMpPYET Mporecc pa3paboTKH M HCIIONHE-HUA (pemepaabHOro Oro/KeTa, OCYIIECTBICHIE
eMHON TONUTUKN B 00JIacTH (DMHAHCOB, JCHET W KPEIuTa, AESTeIhHOCTh MHHHUCTEPCTB M BeIOMCTB. lIpm mpaBuTenbcTBe
neiictByeT KOHTpOIbHO-HAOIIONATEBHEIN COBET.

Ipu Ilpeocmasumensuvix opeanax eracmu (Coetr ®enepanuu u ['ocy-
napctBeHHas [lyma) AeHCTBYIOT:

Komurer T'ocymapcrBennoir Jlymsl mo Oromkery, Hamoram, OaHkaM u (WHAHCAM U €rO
nogxoMuTeThl. [1og00HBIE KOMUTETHI CO31aHbI U CyObekTa-Mu PO.

Cuernas manata P®. Komrernss CaeTHO# manatel KpoMe Ipecea-Tels i €ro 3aMOB BKITIoYaeT 12
aynuTopoB (1o 6 ot kaxnoW manmatel deme-panbHOTO coOpanus). Texymryro paboTy BeayT nHcnekTopa CUETHOH mMamarhl.
[HonoGuble opranel co3manbl U B cyObekTax P®. Cdepa momnomounii Cuer-HOW manaTtbl — KOHTPOJIb 3a (QenepanbHOM
COOCTBEHHOCTBIO, (heAepalbHBIMH JICHEKHBIMH CPEACTBAMH, TOCYAApCTBEHHBIM BHYTPEHHUM M BHEUIHHM JOJI-TOM,
nestenbHOCThIO 1B, 3¢ eKTUBHOCTEIO UCTIONB30BAHMSI HHOCTPAHHBIX KPEAUTOB M 3aliMOB, a TaKXKe BblIauyel rocylapcTBOM
KpPEIUTOB U 3alIMOB.

Konmpone opeanos ucnornumenvHou eiacmu OCyIIECTBISIETCS OpraHa-
MU UCTIOTHUTENBHOM BIIACTH B COOTBETCTBHH C UX TOTTHOMOYHSIMHU.
Munucmepcmeo unancos u éce e2o0 CmpyKmypHvle NOOpa30eneHus.

OCYIIECTBIISIOT (PHHAHCOBHIN KOHTPOJIb TIOCPEICTBOM Pa3padOTKU (ee-paabHOro OKEeTa, KOHTPOJIS MOCTYTUICHUS
W pacxoloBaHUS OIO/DKETHBIX CPEACTB M TOCYJapCTBEHHBIX BHEOIO/DKETHBIX (DOHIOB, KOHTDOJS HAaIlpaBle-HUH W
HCIIOJIb30BaHUA IrOCYy1apCTBCHHBIX HHBGCTHHHﬁ, MCETOJUYCCKOIO py-

KOBOJICTBA OpraHu3anueil Oyxydera, MNpPOBEICHUS AaTTECTAllMH 10 aymuTy W JIHLICH3UPOBAHUIO AYAUTOPCKOU
JeSITeTbHOCTH.

OnepatuBHBIN (HHHAHCOBBIM KOHTPOJIb B paMKax MuH(HHA OCYIIECTBIIS-
et Koumponvro-pesusuonnoe ynpaenenue(KPY)u opeanvt @edepanvrocokasnaueticmsa.

Dedepanvroe KasHauelicmeo BKIOYAaeT [aBHOe ymnpaBieHueKa3Hadel-cTBa cyObekrToB Penepanuu, ropofos (3a
WCKJIIOYEHHEM pPaHOHHOrO MOIYM-HEHHs), palOHOB M pailoHOB B Tropoaax. Ha Hero BO310KEHbI 00SI3aHHOCTH: KOHTPOJIb 3a
JOXOJHOM H pacxXoAHOM wYacTeio (eaepanbHOro OO/PKETa B MPOIECCE €ro HCIOMHEHWs; KOHTPOJIb 33 COCTOSHUEM
roCyJapCTBEHHBIX (hpr-HaHCOB B LeNOM; KOHTpOsb (coBMecTHO ¢ LIb P®) 3a cocrosiHueM rocyaap-cTBEHHOIO BHYTPEHHEIO H
BHEIHETO j1oiira PD; KOHTPOIIb 32 TOCYAapCTBEH-HBIMH BHEOIO/KETHRIMU (DOHJIAMH M OTHOIIEHUSIMUA MEXy HUMH U OrOJIKe-
TOM.

K crienmanmsupoBaHHBIM opraHaM (PMHAHCOBOTO KOHTPOJS OTHOCATCS: PedepanvHas Hano2osas ciyxcoa (odecnedeHne
€JMHOM CHCTEMBI KOHTPOJIS 32 COOIIIO/IEHHEM HAJOTOBOTO 3aKOHOAATEIbCTBA, MPABUILHOCTHIO UC-YUCIIEHUS, TIOJIHOTOHN U
CBOCBPEMEHHOCTBIO YIIJIaThl HAJIOTOB U APYTUX 00s-3aTENbHBIX TUIaTexkel). ['ocy1apcTBeHHAs HAJIOTOBAs CIIy»K0a BKIIIOUACT
De-nepanbHy0 HATOTOBYIO CITYKOY M TOCY/IapCTBEHHBIE HAaJIOTOBBIE HHCIIEKIINU B cyObekTax PD u opraHax MecTHOTO
caMoyTipaBiieHus (TOPOJCKHE U paii-OHHBIC HAJIOTOBBIC MHCIICKITHH ).

Dedepanvivie opeansl HANO20601 noauyuu,coctoamme u3 dexepainb-
HOM CITy>ObI HAJIOTOBOH MOJIMINH, TEPPUTOPHATLHBIX M MECTHBIX OPraHoOB;

Dedepanvras cnyicba cmpaxosoeo Haozopa (PocctpaxHanzop),co-
CTOSIIIAs U3 IICHTPATHLHOTO OPTaHa, PETHOHAIBHBIX M KYCTOBBIX (TI0 TpyIITie o0nacTei) nHemeknuii Pocctpaxnamzopa.

Llenmpanvuwiii 6anx Poccuu v €ro CTPyKTypHOE NoApasaenenue Jenap-raMmeHT 0aHKOBCKOTO HAA30pa.
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BeI[OMCTBeHHBIfI (I)I/IHaHCOBLIfl KOHTPOJIb OCYHICCTBJIACTCA CTPYKTYP-HBIMH MOAPA3ACICHUAMU MHUHUCTCPCTB U
BCOIOMCTB.

CraHOBIIEHHE TPaXXKJAHCKOTO OOIECTBA CBSI3aHO C YCHJIEHHEM OOIIECT-BEHHOTO KOHTPOJSA 3a (HhOpMHpOBaHHUEM U
UCIOJIb30BaHUEM T'OCYIaPCTBEH-HBIX CPEJICTB.

OuHAHCOBBIA KOHTPOJIb 3(D(HEKTUBEH TOTA, KOTJA OH SIBISCTCS KOM-HACKCHbIM.PA3INIHbIC YYACTHUKU OFOKETHOTO
MpoIrecca BEITIONHSIOT pa3-Tu4Hble (QYHKIWK, OHU OONAJar0T pa3HbIM O00BeMOM HWH(OPMANMA ¥ aHAIH-THUIECKUMU
BO3MOXXHOCTSMHU. [lo3ToMy ycmenrHas peanu3aius OFJKETHON MOJUTHKH BO3MOXKHA JIMIIL TOT/A, KOTJIa B HEH COYETAIOTCS
BCE Ha3BaHHBIC ()OPMBI KOHTPOJIS.

Tema 4 . PbIHOK LIEHHBIX O0yMar, TeHJIeHUUH M MPo0JeMbl ero pa3BUTHS.

1.Teoperuueckue OCHOBBI OPraHU3aLUH U QYHKIIMOHUPOBAHUS PHIHKA [IEHHBIX OyMar U €ro CerMeHTOB.
2.KonueHumu 1 MexaHu3Mbl QYHKIIMOHUPOBaHUS (POHIOBOTO PHIHKA.

3. Pa3BuTHE TEOPETHUECKUX M PAKTHUECKUX OCHOB OMPKEBOW TONUTHKH U OUPIKEBOH TOPTOBIIH.

4. T'ocymapcTBeHHOE peryarpoBaHue HOHIOBOTO PHIHKA.

5. Teopust 1 MeTOHOIOTHYECKUE TIPOOIEMBI TOPTHETHHON MOIUTUKH B 00JIaCTH IIEHHBIX OyMar.

6. MeTo010T 1Sl OIICHKH JIOXOIHOCTH (DMHAHCOBBIX HHCTPYMEHTOB.

1. ®uHAHCOBHII PBHIHOK 000N CTPaHBI COCTOUT W3 ACHEXKHOTO PhIHKA W PBIHKA KamuTalloB. Paznenenne puHAHCOBOTO
PBIHKA Ha JIBE YaCTH OIpeNessieTcs 0COObIM XapakTepoM obOpalieHus: (HHAHCOBBIX PECYPCOB, OOCTYKUBAIOIINX OOOPOTHBIN H
OCHOBHOI1 KaruTain. Ha ieHe)HOM pBeIHKE 00palaroTcs CpeAcTBa, KOTOpble 00eCeYrBaloT ABMKCHUE KPATKOCPOUHBIX cCy/ (10
oIIHOTO rojia). Ha peIHKe Kalu-TaJloB OCYIIECTBIISICTCS ABHKCHUE TOITOCPOYHBIX HAKOTUIEHHH CO CPOKOM 0ojiee 0JJHOTO roja.

PeiHOK 1neHHBIX OyMar oOCIIy>KMBaeT Kak NCHEXHbIM PBIHOK, TAK M PHIHOK KAaIllMTAIOB) M OXBaThIBACT TOJBKO YaCTh
JIBWKEHUsT (DMHAHCOBBIX pecypcoB. [loMHMO TEHHBIX OymMar MMEIOT MECTO MpsiMble OaHKOBCKHE CCYABL, MEK(PUPMEHHBIC
KpPEAUTHI U Jp.

OcnoBHo# 3amadeit PLIb sBisiercst mpuBiedeHne BpEMEHHO CBOOOIHBIX JIEHEKHBIX PECYPCOB Ul WHBECTUPOBAHUS B
KOHOMHMKY. Pazmep MHBeCTHLHH omnpezaessieTcsi SKOHOMHUYECKOH cuTyanuerd B crpane. [Ipu Oonpmom o0bemMe MHBECTHLNI
BO3HHKAET yrpo3a HHOISINY, IPH HEJOCTATOYHOM — COKpaIlIeHHe 3aHIATOCTH M pocT O0e3paboTuilsl. BakHol 3amaueii siBnsieTcs
orpeJiesIeHHe ONTUMAIILHOTO COOTHOIIEHUS MEXly HHBECTULIHOHHBIMH BO3MOXHOCTSMH M MHBECTULIMOHHBIMH ITOTPEOHOCTSIMU
U TIOJIep>KaHNE 3TOT0 PaBHOBECHS.

MHBeCTUIIMOHHBIE BO3MOXHOCTH SKOHOMHKH OTIPEAETISIOTCS JOXOJaMH HACEICHHU U XO3SHCTBYIOIUX CYOBEKTOB U UX
CKJIOHHOCTBIO K COEPEKCHHUSIM.

WHBecTUIIMOHHBIE TTOTPEOHOCTH 3aBUCSAT OT POCTa HACEJIEHUS, HOSBICHUS HOBBIX TE€XHOJIOTMH, BO3PACTaHUS YPOBHS
MIPOU3BOJICTBA U MTOTPEOICHIS.

PBIHOK HE MOXKET MOJIHOCTBIO cOAlaHCHPOBATh MOTPEOHOCTH W BO3MOXKHOCTH. PHIHOYHBIE MEXaHU3MBI JIOJDKHBI OBITH
JIOTIOJTHEHBI TOCYAaPCTBEHHBIM PETYIHMPOBaHUEM Yepe3 (PUCKANBbHYIO U KPEAUTHO-ICHEKHYIO OJIUTHUKY.

Hns toro, uroOwl mousTe kak PLb ocymectBnser ¢pyHkuun GUHAHCHPOBAHUS 3KOHOMHUKH HEOOXOIMMO ONpPENENUTh
€ro MecTO B CHCTEME KOHCOJIMIUPOBAHHOTO phIHKA. Kak ompeneneHHsIM 00pa3oM MOCTPOEHHASI CUCTEMA PHIHOK B IIHPOKOM
CMBICJIE BKJIIOUYAET CJI. DJIEMEHTHI: PHIHOK MaTepHUalbHBIX Onar (TOBapoB U (JaKTOPOB NPOM3BOACTBA), PHIHOK YCIYT, KPEAUTHBIN
PBIHOK.

KpenuTHbI pBIHOK B CBOKO OYepellb BKIIOYAET B ceOs JICHSKHBIH PHIHOK W PBIHOK KamuTana. Ha neHexXHOM phIHKe
obparmaeTcss KpaTKOCPOUHBIN CCYIHBIM KamuTal. Ha peiHKE KamuTajga — CPEeIHECPOUHBIN, JOJITOCPOUYHBIN CCYAHBIA KarmnuTam
0aHKOB U HEOAHKOBCKUX CHELNAIN3UPOBAaHHBIX (PMHAHCOBO-KPEIUTHBIX HHCTUTYTOB, BAIIOTA, 30J10TO, IEHHBbIE OyMaru. PeiHok
KalyTana CIy>KHT JJIsl er0 KOHIEHTpAIK 1 Tepepacipeielenns. B mpomecce ero mepepacupeaeneHus KanuTal MomajgaeT Ha
PBIHKH TOBapa, YCIyT M CHOBa Ha KPEIWTHBIA DPHIHOK. Takum 00pazoMm, CymIECTBYIOT NMEPBHYHBIE PBIHKH, KyAa KamHUTajl
BKJIQJIIBAETCSI U BTOPUYHBIE, TJI€ OH HakaruBaeTcs. Ha mpakTuke MpOMCXOOUT MOCTOSHHBIN MEpENMB KaluTala U3 OJHOU

cdepsl B Ipyrylo.
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Kakum o6pazom PIb cmocobcTByeT HakormieHWio kanuTana? Yepes MeXaHW3M BBIYCKa IIEHHBIX OyMar W WX
pa3MelieHuss Cpeiu TEpBBIX BIAJCHbIEB. B mpoliecce pa3MelieHUs pa3po3HEHHBIM KalWTal OTACIbHBIX HHBECTOPOB
KOHIICHTPUPYETCS B pyKaX OJHOTO CyOBEeKTa — AMHTEHTa. [Ipu 3TOM HE BCE IIEHHBIC OyMard CIIOCOOCTBYIOT HAKOIUICHUIO
KanuTana. ToBapHbIe (KOMMeEpYECKHe), NeHESKHOPACTIOPSAUTENbHBIE PEIIaloT Apyrue 3afadd. Te OyMarw, meipio BEIMYyCKa
KOTOPBIX BBICTYHAIOT HAKOIUIEHHE KAlMTala, B COBOKYITHOCTH 00pa3yroT (pOHMOBEINA phIHOK. Takum o0pa3oM, B COCTaB phIHKA
KanuTtana BXoauT He Bech PIIB, a numb ero 4dacth, KOTOpas Ha3biBaeTCs (POHIOBBIM PHIHKOB. VIMEHHO HHCTPYMEHTHI
(hoHIOBOTO PHIHKA CIOCOOCTBYIOT HAKOIUICHHUIO KamuTala ¥ (PMHAHCUPOBAHUIO SKOHOMHUKHL.

ITo cpaBHeHMIO ¢ ApyrMU MeToaMu (PHHAHCOBOTO obecriedenns SKOHOMUKHY PLIb o0mamaeT pspomM mpenMyIecTB:

. 0oJiee BEICOKAs CKOPOCTh IIPUBJICYCHHS PECYPCOB;

. MPUBIICYCHUE PECYPCOB MPOUCXOAUT Oosee 3P(OEKTHBHO A1 SMUTCHTOB, TaK KaK OH CaM ILIAaHUPYET
YCIIOBHS pa3MelieHus (CpoKH, eHy, (hOpMBl).

ITockonbKy IEHHBIE OyMaru CIIy)KaT JIMIIbL HHCTPYMEHTAMHU JJIsS BBIPAXKCHUS MUMYIICCTBCHHBIX NPAB BIIAJICNIBICB Ha
MaTepUalbHbIC OJlara, JIEHEXKHBIC PECYpChl, YCIYTM H JPYTHE BUIBl TOBAPOB, TO PBIHOK 3THX HHCTPYMEHTOB SIBJISCTCS
BEJIMYWHON TTPOU3BOIHOM OT PRIHKOB MIEPEUNCIEHHBIX BEIIIIE TOBAPOB, BTOPUYHOM 110 OTHOIIEHHIO K HHAM.

IIpm npyroMm acmekTe pacCMOTPEHHS H3y4aeMOil KaTerOpWH DPBIHOK IIEHHBIX OyMmar sBISieTCS HE TOJBKO cdepoit
HAKOIUICHUS JICHE)KHOT'O KamuTajia, HO ¥ MECTOM ero 3(¢eKTUBHOTO BIOKCHUS. SBISSICH TOBapOM 0OCOOOTO pojia, IICHHBIC
6YMaI‘I/I MIPUHOCAT 40XO0/[ CBOUM BJIaJACJ/IbllaM, O(bOpMHSIIOT JOJI'OBBIC OTHOHICHUS U1 OTHOIIICHUS COBJIAJACHUA.

JloXoTHOCTh MHBECTHUIIHIA B IICHHBIE OyMaru 3aBUCHT OT MHOXeCTBa (PaKTOPOB: KOHBIOHKTYPHI PBIHKA, YPOBHS PUCKA U
CTETNICHH TOCYJapCTBCHHOI'O PETYJUPOBAHUS, YCJIOBUH HAIOrOO0JI0XKECHHS, CTCICHH JIOXOJHOCTH WHBECTHUIMA B Apyrue
CErMEHTBI (DMHAHCOBOM CHCTEMBI U JIp.

PerHOK meHHBIX OyMar, Kak © PBIHOK JIIOOOTO JAPYroro BHAA TOBapa, MPEACTaBIseT Cco00H COBOKYITHOCTH
HSKOHOMHYECKHX OTHOIIECHUH, CKIaIBIBAIOIINXCS MEXAY €ro yJacTHHKaMH 1O TOBOJY OpPTaHU3aI[MH PaCHpeIeUTETbHBIX
OTHOH_ICHI/II‘/'I, 00BEKTOM KOTOPBIX SABJAIOTCA TOBAPbl JAHHOI'O PBIHKA.

IIpu Takom mMoaXome K OMpEAENCHHIO M3yd4aeMOW KaTerOpWU HE TPOSBISIOTCS OTIWYWS PBIHKA IIEHHBIX Oymar OT
PBIHKOB JPYTHUX TOBApPOB, MOPOKIECHHBIE CTIeNN(UKON IIEHHOW OyMaru Kak ToBapa 0co00ro poaa.

[lepBoe oTiMuue MOpPOKIAACTCS OOBEKTOM PBIHKOB U UX oObemMamu. O0beM PLIB 3HauuTensHO 0OJbIE, YEM PBHIHOK
MaTCpUuaIbHbIX 6H3F 1 MOTCHUHAJIbHO HCOTPAaHHUYCH.

Bropoe otnmuume coctouT B criocobe oOpazoBaHUs phIHKA. MarepuaibHbIe Oara TMPOW3BOAATCSA B XONE TPYHOBOI
JICSATEIILHOCTHU TTPH MPOXOXKIACHUU ITPOU3BOJICTBEHHOTO IIMKJIa BOCIIPOM3BOICTBEHHOTO mpoiiecca. LleHHas Oymara BhITycKaeTcs
B oOpallieHHe B X0/Ie 0CO00M MPOIEAYypPhl, Ha3bIBAEMON 3MHUCCHUEH.

SIBnsIsICh TOKYMEHTHPOBAaHHBIM BBIPAKEHHEM PAa3HOOOPA3HBIX BUIOB IIPaB BIAJENBIEB, LIEHHBIE OyMarn HE HMEIOT
COOCTBEHHOW CTOMMOCTH (WM €0 MOXKHO TpeHeOpedb BBUAY HE3HAYUTEIHFHOCTH KOJUYECTBEHHBIX MapaMeTpOB), a JIHIIb
BBIPaXKAIOT pa3Mephl PeajbHOI0 KaluTalla, BIIOXKEHHOTO BJIAJCIbI[aMK B KaKyr-JIM0O OTPaciib SJKOHOMHUKH HJIM CYMMY JICHET,
OTJIaHHYIO B JIONT. BBITTyCcK IEeHHBIX Oymar TpeOyeT onpeieNeHHbIX 3aTpaT (3IMUCCHOHHBINA cOOp, IeyaTanne OJaHKOB, yCIYTH
TIOCPEHHUKA, YCIYTH THIOTpadUi Ha H3TOTOBJIIGHHWE IIPOCIEKTa SMHUCCHMM M Tpod.). Ho mo cpaBHeHMIO ¢ oObeMaMu
IIPUBJICYCHHNA CPEACTB 3TH 3aTpaTbl HUYTOKHO MaJIbl.

ToBapsl Jpyrux BH/IOB PHIHKOB OO0JaIalOT COOCTBEHHOH CTOMMOCTBIO, (POPMHPYEMOH B MPOLECCE IMPOXOXKICHHUS
TIPOM3BOICTBEHHOTO IMKIIA. [IpOM3BOJCTBO MEHHBIX OyMar OCYIIECTBISIETCS B XO/€ Crienn()UIecKon Mponeaypbl, Ha3bIBaeMO
BBIITYCKOM IICHHBIX 6YM3F, KOTOpasd MMECT CYHICCTBCHHBLIC OTJINYHMA OT IMIPOU3BOACTBA MATCPUAJTIbHBIX 6J]aI‘, KaxKx I10 (I)opMe, TaK
U TI0 COJICPIKAHHIO.

Tperbe OTAHYME COCTOMT B OCOOEHHOCTSAX OpPTaHHM3AIlMK TOBAPOJIBMKEHHMS HA PBIHKE IIEHHBIX OyMar, KOTOpbIe
MIPOSIBIISIIOTCS. B OYEPEAHOCTH STAIOB MPOXOXKIACHUS MpoIecca, AeSITeTbHOCTH YYaCTHUKOB PBIHKA, OOJIBIITMHCTBO M3 KOTOPHIX
paboTaeT TOJBKO JIMIIL HAa NPOPECCUOHAILHOW OCHOBE, NMPUMEHCHHMH OIPEICICHHBIX BHUJIOB TEXHOJIOTUH COBEPIIAEMBIX
orepanuii, nopsiike GyHKIHOHUPOBAHUS, IPAaBUIIaX PETYIIMPOBAHUS U B IPYTUX MOMEHTaX.

YeTBepToe OTIIMYHUE MPOSBISETCS B 3HAUMMOCTH TIpoliecca oOparienus. [ MaTtepraibHBIX OJlar OHa COCTOMT B TOM,
4yTO OOpalleHne HEeOOXOAUMO JUIs TOCTAaBKM TOBapa K morpedurtento. Yem MeHblle craaumii oOparieHus, Tem jydie. Jls
1eHHoW Oymaru HaoOopot. llenHas Oymara cyimiecTByeT B mpoliecce oOpamieHus. Jlns Hee oOpamienne — Qopma
CYIIIECTBOBAHUSI.

C y4eToM OTMEUYCHHBIX BBINIE OTIMYUTEILHBIX OCOOCHHOCTEH TOBapa «IeHHas Oymaray) KaTerOpUI0 «PBIHOK IEHHBIX
6YMaI‘>) MOXHO OIIPEACINTh KaK COBOKYITHOCTh OKOHOMHUYCCKUX OTHOIICHHUA MCXKAY YUaCTHUKAMHU PBIHKA I10 IOBOAY BBIITYCKa,
opranmu3anuy oOpaIieHus U MOTAICHUs IIEHHBIX OyMar.

B coBpeMeHHOW 3KOHOMHYECKOW JiTeparype B pa3BuTuu PLIB BBIACNSIOT psif ATAloOB, HEPAa3pPHIBHO CBSI3aHHBIX C
aBoJtoLIMel (hopM JIeHEr, KpeIuTa ¥ OTHOIICHHUH COOCTBEHHOCTH.

[lepBrIii 3Tam — BO3HUKHOBEHHE IIEHHBIX OyMar HCTOPUYECKH CBSI3aHO C MOSIBIEHUEM BEKCEsl. DIIEMEHTHI BEKCEIBHOTO
oOpallleHus: UMEeNH MECTO elIe B 30Xy CpeaHeBeKoBoro ¢eomanmima (12-14 B.). [lepBoHauaibHO POibh BEKCEIs CBOAMIACH K
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MIPOCTON MEHE, KOT/[a HaJMYHbIE IEHBI Pa3MEHUBAINCH Ha Oe3Hamm4aHbIe. [1o Mepe pa3BUTHS TOBapHO-ICHEKHBIX OTHOIICHUN
(yHKIMU BeKcelns pacluupsuinch. VM cTany omaunMBaTh MOCTaBKH ToBapa. TakuMm o0pa3oM, BEKCeNb CTall 0053aTeILCTBOM 00
yIUIaTe B OINPENICTIEHHOM MECTE U B ompeaeneHHoe BpeMs. [Ipu 3ToM Ba)HO, YTO MOMEHT MTOCTABKH U OILIATHl UMENN Pa3phiB BO
BPEMEHH, UTO JIENa0 BEKCEIh KPSTUTHBIMH JIEHbT aMU.

BTopoii sTan cBsi3aH ¢ pa3BUTHEM TOBAPHOTO BEKCES W BO3HUKHOBEHHEM oOuranuii B 16-178B. BHemmHe oOmurarus,
KaK U BEKCeNb, SBJISETCSA JOJTOBBIM HHCTPYMEHTOM, MOJPa3yMEBaeT BBIIUIATY MPOIEHTOB, HO SIBISAETCS, KaK IPaBHIIO,
JIONITOCPOYHBEIM HHCTPYMEHTOM. B 3TO BpeMs ocBamBaeTcs MpakTHKa (OPMHUPOBAHHSA TOCYNAapPCTBEHHBIX (DMHAHCOB dYepes
BBIITYCK OOJHTaIii.

Tpernii 53Tanm HEMOCPEACTBEHHO CBs3aH ¢ BO3HWKHOBeHMEM AQO, uro ObUI0O OOYCIOBIEHO pa3BUTHEM
MPOU3BOJMUTENBHBIX CHJI HA TOM CTaJluM, KOTAa CO3/JaHHe KPYHHBIX HMPEANPHATHI, CTPOUTENBCTBO AOPOT, KaHAIOB TpeOOBajo
3HAYUTENFHBIX WHBECTHIIMNA HEMOCHJIBHBIX OTAENHHBIM MpEeNNpHHAMATENSIM. BO3HUKIA TOTPEOHOCTh B HX OOBEIWHEHHH.
OCHOBHBIMHM 3MHUTEHTaMHU 3TOro nepuoga sasistorcs «lOxxHoOKeaHCKas», «Oct-Unnniickas» kommnanuu, «KoMmmaHus Bcex
Wupnii» u ap. K. Mapkc u @. DHrenbc BbICOKO oueHWIM poib AQO, 6e3 KOTOpbIX HEBO3MOXHO OBUIO paclIMpeHHe
MIPOM3BO/ICTBA.

B 60-70-e roma 20 B. MOSBWICA NPHHIUIHAIGHO HOBBIA OHPIKEBOW TOBap — MPOM3BOJAHBIC IIEHHBIE Oymaru
((pprouepcHble U OMIMOHHBIE KOHTPAKTHI, CBOIIBI, ACTIO3UTAPHBIE PACIIMCKHN ). DTH HHCTPYMEHTHI SBUJIMCH PE3YJIbTATOM MOHCKA
UJCOJIOTOB M OPraHU3aTOPOB OMPIKEBON TOPrOBJIIM HOBBIX IyTeH NalbHEUIICH CTAaHAAPTH3AIMH WM TUIH3AIMH OUPIKEBBIX
TOBapOB, TaK KaK ATO OJMH M3 OCHOBHBIX ITyTeW pocTa OHprkeBOro ToBapoobopoTa. KarammsaTtopoM BHeApeHUS B OUPIKEBYIO
TOPTOBJIIO TIPOU3BOJHBIX WHCTPYMEHTOB SIBUWJINCH W TOCIEAHWE IOCTHXCHUS HayYHO-TEXHHYECKOTO Iporpecca B 00JIACTH
COBEPILICHCTBOBAHUSI TEXHOJOTMH BEICHHSI OHMP)KEBBIX TOPTOB, PAcYEeTOB MO MX HMTOTaM, y4eTa NpaB BlaJeHHS LEHHBIMH
Oymaramu. TakuMu JOCTIKEHUSMH SIBJSUIACH DJIEKTPOHHO-BBIYHCIUTENHHAS TEXHWKAa W Pa3BUTHE COBPEMEHHBIX CPENICTB
CBsI3M, TIOSIBIIEHWE CITYTHUKOBOH CB3U. Bce 3TO TO3BONWIIO TepelTH B OpraHM3alMyd OWPIKEBOW TOPTOBIM HA HOBYIO
JNEKTPOHHYIO TEXHOJOTHMYECKYI0 OCHOBY. [IpoM3BOIHBIE HMHCTPYMEHTHI, OOpalmaromuecss B Oe3T0KyMeHTapHOU Qopme,
OTIIMYAIOIIMECS] BHICIIEH W3 WM3BECTHBIX (OPM IEHHBIX Oymar, QopMoi cTaHAapTH3AlMH W THUIH3AIHA B TOJIHOW Mepe
COOTBETCTBOBAJIM STUM HM3MEHEHHUSAM. bonee TOro, OHM B3aMMHO OOYCIAaBIWBAIH APYT Apyra. To ecTh MEXaHWU3M TOPTOBIH
NPOU3BOJAHBIMA MHCTPYMEHTAMHU MOT OBITh Peajn30BaH TOJBKO Ha OCHOBE DJICKTPOHHBIX TEXHOJOTHH, a €JUHCTBECHHBIM U3
W3BECTHBIX BHJIOB TOBApOB B OOJNIbIIEH CTENEHH COOTBETCTBYIOIIMM HOBBIM TEXHOJIOTHSIM SBJSUIMCH TPOW3BOJHBIC
WHCTPYMEHTHI.

s addexTuBHOTO QYHKIIMOHUPOBAHUS PhIHKA IIEHHBIX OyMar HeoOXOJMMa KOHIIGHTPALUs B JOCTATOYHBIX 00BeMax
OTIPEJICIIEHHBIX CONMANIBHO-3KOHOMHUYECKUX TPENNOChIIOK: CaMOro TOBapa B Pa3HOOOpa3HBIX BHJAX, JCHEXKHBIX CpPEACTB
HEOOXOIMMBIX ISl ero mpuoOpereHns, (HOpMHUpOBaHHE WHCTHUTYTa MPO(ECCHOHANBHBIX TMOCPEIHUKOB M HH(PPACTPYKTYPHI
PBIHKA, CHCTEMBI T'OCYAAPCTBEHHOI'O PETYJIMPOBAaHUS M CaMOPErYIHpOBaHMA pbhlHKA. OCHOBOWM 111 (OPMHUPOBAHHMSA 3THX
NPEANOCEUIOK TIOCIYKHJIM TIPpeo0pa3oBaHne OTHOIIEHWH COOCTBEHHOCTH M PAa3BUTHE TOBAPHO-JCHEXKHBIX OTHOIICHHH.
JIukBUIaMsT MOHOTIONBHOTO MOJIOKEHUS TOCYJAapCTBEHHONW COOCTBEHHOCTH, Pa3BUTHE HAPSAAY C HEW KOJUIEKTHBHBEIX (hopm
COOCTBEHHOCTH B Pa3sHOOOPa3HBIX OPraHW3AMOHHO-TIPABOBBIX (OpMaxX SBHIUCH B YCIOBHAX POCCHICKOHN JEWCTBUTEIEHOCTH
OTIIPaBHBIMH MOMEHTaMH B BO3POXJIEHHHM DbIHKa IeHHbIX Oymar. C OJHOI CTOpOHBI, B XOJ€ NPUBATU3AIMH TOSBUINCH
YYaCTHUKU PBIHKA, KOTOPbIE MOTIM OCYIIECTBISATH BBIIMYCK IEHHBIX OyMar W BKJIAJbIBaTh CBOM CPEICTBAa B MpHOOpeTeHHE
[EHHBIX OyMar, ¢ APyrou - Ha PHIHOK IMOCTYIMIIA Pa3HOOOpa3HbIe BUIBI TOBAPOB (Baydephl, KOPIIOPATHBHEIE IIEHHBIE OyMarn).

Jpyrum Ba)xHEWIIMM MOMEHTOM SIBJISIETCSI CO3/[aHME TIPABOBOM 0a3bl ISl pa3BUTHS CBOOOIHOTO MPEANPHHUMATENCTBA
B Halled cTpaHe, YTO CHPOPMHUPOBAIIO HEKOTOpPHIE MPEANOCHUIKH JUISl BO3POXKICHHS Kilacca 3((EKTHBHBIX COOCTBEHHHKOB.
Hapoxparomuiics knace 3pQeKTHBHBIX COOCTBEHHUKOB, (DOPMHUPYS CIIPOC HA IIEHHBIE OyMaru, OIpeleNsieT MOTeHINAIbHYIO
€MKOCTh PhIHKa. AKTHBHYIO POJIb Ha PhIHKE IEHHBIX OyMar MOTYT UTpaTh U CIyXalllue MPEeANPUsITHN, YIPEXKISHUH, MECTHBIX
OpPraHOB BIIACTH, JCATENM HAYKH, KYJIbTYphl U MPOY. CIIOW HACeJeHHUs, 00JIaIalone JOCTATOYHBIM YPOBHEM MaTepHALHOTO
MOJIO’KEHUS U CBOOOTHBIMHU JACHEXHBIMU cpeacTBaMu. OJHaKO B HAIlEH cTpaHe B BULy BHICOKMX HAJOTrOB, HAIMYHS MHO)KECTBA
aJIMIUHHACTPATUBHBIX OTPaHUYCHUH, HU3KOW 3apab0THOH IIaThl MHBECTHIIMOHHBIE BOZMOKHOCTH THX TPYII OrPaHUYEHEI.

AKTUBHBIMHM YYaCTHHKAMH PBIHKA IIEHHBIX OyMar B XoOJie MpOBeJieHHs O0aHKOBCKOHW peOpMBI M COBEPIICHCTBOBAHUS
0aHKOBCKOT'O 3aKOHOJIATENIbCTBA CTAHOBSTCS KOMMepuecKne OaHKM M BCEBO3MOXKHBIE HEOAHKOBCKHE (PMHAHCOBO-KpEeIWTHBIC
yupexaenus. [lo npunsatus B 1996r. HoBolt penakiun 3akoHa «O 0aHkax 1 OAHKOBCKOH AeATETbHOCTH» KOMMEpUYEeCKHe OaHKH
OCYILECTBIISUIM BCE BUABI IEATEILHOCTH HA PHIHKE IIEHHBIX OyMar Ha OCHOBe o0mIeil OaHKOBCKOH JmneH3uu. Bnocnencrsun
BejieHue IPo(ecCHOHATBHOM JISSTEIBHOCTH CTAI0 BO3MOXKHBIM JIMIIb MPH HAIWYHH JIUIEH3NH MTPOPECCHOHATFHOTO YYaCTHUKA
pBIHKA [IEHHBIX OyMmar.

Heo0xonuMocTh ycHiIeHHs] OpraHW30BaHHOCTH B JESTENbHOCTHM PBIHKA JUIS HOBBIMIEHHS ero 3(QQEeKTHBHOCTH H
CHIDKCHHS WHBECTUIIMOHHBIX PUCKOB CO3JIAJIM TPEANIOCHUTKH JIJIsI BO3POXKICHHS JEATENLHOCTH (DOHIOBBIX OHPXK, CO3JaHUIO
WHCTUTYTa BHEOMPIKEBBIX OPraHW3aTOPOB TOPTOBJIH U IOSBICHUIO HOBBIX (DOHJOBBIX MHCTPYMEHTOB - MPOW3BOJIHBIX IIEHHBIX
Oymar.



15

DKOHOMHYECKUE MIPEATTIOCBUIKH:

. MpeoOpa3oBaHue OTHOIICHUH COOCTBEHHOCTH U Pa3BUTHE TOBAPHO-JICHEKHBIX OTHOIICHHUIA;

. MMOMCK  CAaMOCTOSTEIBHBIMH  XO3SHCTBYIOIIMMH  CyOBEKTaMU  aJIbTEPHATUBHBIX  OKOJKETHOMY
(hHAHCHPOBAHUIO U TIPSIMOMY OAHKOBCKOMY KPEIUTOBAHUIO NCTOYHUKOB (DMHAHCHPOBAHHUS,

. 3anHTEePECOBAHHOCTh MPEONPUATHH, SBISIOMUXCS COOCTBEHHMKOM CpEACTB IPOW3BOACTBA M
Pe3YJIbTATOB XO3SMCTBEHHOM JIEATSIILHOCTY B HAIMYMK BAPUAHTOB BIIOKECHUSI BPEMEHHO-CBOOO/IHBIX JCHEKHBIX CPEIICTB;

. JUKBHUIAIS] MOHOIIOIBHOTO TIOJIOXKEHHS TOCY/IapCTBEHHON COOCTBEHHOCTH, B T.4. U 33 CYET IIPOLIECCOB

NPUBATH3alUU METOJIOM aKI[MOHUPOBAaHUS, Pa3BUTHE HAPSIy C TOCYAAPCTBEHHON COOCTBEHHOCTHIO KOJUIGKTUBHBIX (HOpM B
Ppa3Ho000pa3HbIX OPraHU3aMOHHO-IPABOBBIX (POPMax, OCHOBHBIMH U3 KOTOPBIX cTall AO OTKPBITOTO U 3aKPHITOTO THIIOB.

CoranbHbIC MTPEIMTOCHUIKH

01 YCREeWH020 OCYWEeCMBIeHUsl PLIHOYHBIX NPeodpa306anull HeoOX00UMO YmoObl NCUXON02UsL VHACMHUKOG IMUX
npoyecco8 OCHOBLIBANACHL HA PLIHOUHLIX NOHAMUAX. B noanoi mepe maxas ncuxonoeuss popmupyemcs ve 'y pabomnuxos no
HaiMy, a y Kpeoumopos u cograoenvyes npeonpuamus. Ecau sce npu smom onu aensiomess pabomuuxamu npeonpusmus, mo ux
Haszvigarom «3@gexmushvle cobcmeennuxkuy. Copmuposanuio. Kiacca «IQheKkmusHvix CcoOCMBEHHUKO8 CHOCOOCMBYem
@oHO08bIl PLIHOK NOCPedCm8oM onepayuil ¢ 001e8biMU U 001208bIMU YEeHHbIMU Oymazamu.Takum obpazom, HeodXooumocmo
VeeaUHeHUs KOIUUeCmea «IQP@PexmusHvlx cOOCMEEHHUKO8Y OJid peueHUs 3a0aiu Oblcmpeiuiec0 NpOoXOHCOEHUs. PbIHOUHBIX
npeobpazosanuii cnocobcmeyem danvrevuemy pazgumuto PLIP.

Ha mepBUYHOM pBIHKE IEHHBIX OyMar MPOMCXOJMT WX HaYallbHOE pa3MeEIleHHe CPe MEepBBIX NMokymarteneil. Takum
00pa3oM, epBUYHBIA PBIHOK MPEACTABIACT cOOOW COBOKYIMHOCTH aKTOB KYIUIH-IPOJIAXKH, B XOJAE OCYLIECTBICHUS KOTOPBIX
MPOUCXOJUT IEPEMEIICHHE IIEHHBIX OyMmar OT JIMI, OCYIISCTBUBIIMX WX BBIIYCK K TEPBBIM BJaJeibllaM. Y4aCTHUKAMHU
MIEPBUYHOTO PBHIHKA SBJSIFOTCS CYOBEKTHI, HYXKAaloNHecss B GUHAHCOBBIX pecypcax /Ui MHBECTUIMA B OCHOBHOW U 00OPOTHBIN
KalmuTajl, a TakkKe Te, KTO MMeeT CBOOOJHbIC (DUHAHCOBBIC pecypchl U HIIET cepy WX BBITOJHOTO BIOXCHHUS. [lepBblie
(hopMHUPYIOT MPEIJIOKCHUE HA TIEPBUYHOM PBIHKE, BTOPBIC - CIIPOC Ha IieHHbIe Oymaru. B xonme pa3merieHus IieHHBIX Oymar
MPOUCXOJUT OOMEH BBITYCKOB Ha (DMHAHCOBBIN KamuTall Pa3pO3HEHHBIX WHBECTOPOB, YTO B CBOK OuYEpe/]b MPHBOAUT K
HAKOIUICHUIO W KOHIICHTPAlMU KamuTaja B JCHeXHOH (opme. PasmenieHue IeHHBIX OyMar Ha TEPBUYHOM pPBIHKE
OCYIIECTBIISCTCS KaK IyTeM MPSAMOro OOpaIleHUs K MOKYIATEeNISAIM, TaK M Yepe3 MOCPEIHUKOB. Ha pa3BUTHIX phIHKAX IIEHHBIX
OyMar yaie MPUMEHSETCS TEXHOJIOTHS Pa3MEIICHUS Yepe3 MOCPEIHUKOB, (DYHKIIMU KOTOPOTO BBIMOJIHSAET WHBECTUIIMOHHBIN
0aHKk. ITHBECTHUIIMOHHBIN OaHK MOXET pa3MeIlaTh [IEHHbIE OyMaru OT CBOEr0 MMEHH, 3aKyMUB MPEABAPUTEIBHO BECh BBITYCK IO
Ooyiee HU3KOH IeHe Ha ce0sl, WM OT UMEHU SMUTEHTA, BBICTYIAs B KayecTBE MOCpeAHuKa (areHta). [Ipu 11000 TeXHOIOTUN
0aHK MOAIMUCHIBACT SMHCCHOHHOE COTJIAIIEHHUE C MHBECTOPOM, B KOTOPOM OTOBapUBAIOTCS YCJIOBHS HX B3aUMOJCHUCTBUS -
00beM pa3MeIeHHsI, CPOKH, TEXHOJIOTHs, BO3HArpaXxIeHHE 0aHKa, OTBETCTBEHHOCTh CTOPOH.

Ha BTOpHMYHOM pBIHKE OOpamiatoTCs paHee pa3MEICHHbIC HA MEPBHYHOM PHIHKE IIeHHbIE Oymaru. Takum oOpaszom,
BTOPUYHBIN PBIHOK TPEJCTABISAET COOOW COBOKYITHOCTh aKTOB KYIUIM-NIPOJAXH W MHBIX (POpPM OOpaleHus [IEHHbIX OyMmar, B
XO0JI€ OCYIIECTBIICHHS KOTOPBIX MPOUCXOMT MEPEXO.T ICHHOW OyMaru OT OJTHOTO BIAJIEIbIla K IPYTOMY B TEUSHHE BCErO CPOKa
ee CyIlecTBOBaHMsA. B Xxone oOpalieHus IEHHbIX OymMar Ha BTOPHUYHOM pbIHKE (DMHAHCOBBIA KAIUTAN MepepacrpeeseTcs
MEXJIy Pa3IUYHbIMM CYOBEKTaMHU XO3SHCTBOBAHMS, YCTPEMIISACH B IIEHHBIC OyMard T€X 3MHUTEHTOB, KOTOPhIC 00ECIEUHUBaIOT
MaKCHMH3AIIMIO JI0X0/a, U YXOJIUT U3 chep IKOHOMHUKH, MPEANPHUATHSI KOTOPBIX HCUYEPIATA BO3MOXKHOCTH POCTa MPUOBLIH.
Takum 00pa3oM, MPOIECCHI, POUCXOASAIINE HA BTOPUYHOM PBIHKE, CIIOCOOCTBYIOT MOIEPkKAHUIO dG(HEKTUBHON CTPYKTYPHI
SKOHOMUKH. B cBoeil JesTenbHOCTH NMEpBUYHBIE M BTOPUYHBIE PBHIHKM TECHO CBS3aHBI MEXTY coOOW. [lepBHUHBIN pPHIHOK
HACBIIIAET TOBAPOM BTOPHYHBIA PBIHOK, a8 3()(PEKTUBHOCTH MPOIECCOB, MPOUCXOISIINX HA MEPBUYHOM pBIHKE, HAIPSIMYIO
3aBHCHUT OT COAJAHCUPOBAHHOCTH U JINKBUAHOCTUA BTOPUYHOTO PHIHKA.

Ha opraHu3oBaHHBIX PBIHKaX OOpAINAIOTCs IIEHHBIE OymMard Haubojee HaJCKHBIX SMHUTECHTOB MO O0S3aTEIBbHBIM IS
WCIIOJTHEHHMS ITPaBHIaM MEXTy PodecCHOoHaIbHBIMU YYaCTHUKAMU PbiHKA. Ha HeopraHM30BaHHBIX PIHKAX MOT'YT 00OpaIiaTbes
nMro0ble HE3aBUCHMO OT KadecTBa IIEHHBbIE Oymaru 0e3 cOOJIOICHUs eUHBIX MPaBII JJIs YYaCTHUKOB, CPEIH KOTOPBIX MOTYT
OBITh MTPOGECCHOHANBI U HEMTPOPECCHOHANBI PHIHKA.

Jlisl CTUXMIHBIX PHIHKOB XapaKTEPHO OTCYTCTBUE C€IMHBIX MPAaBHJI 3aKIIOYCHHS CJEJIOK, CUCTEMbI T'apaHTUPOBAHUS
WCTIOJTHEHHS CHICJIOK M pacnpocTpaneHus UH(opMarmu, TpeOOBaHUH K 0TOOPY NEHHBIX OyMar W ydacTHHKam TOproB. Crenku
Ha TaKUX PHIHKAX 3aKJIFOYAIOTCS B YACTHOM KOHTAKTE IMPOJIABIIOB U MOKynareiaei. OHU 1 HECYT BCE PUCKH IMPHU MX UCTIOTHEHHUU.
Jls ayKIIMOHHBIX PHIHKOB XapaKTepHA YeTKas CHCTeMa OpraHU3allMH TOpTa, OTIMYAOIIAsACS IMyOJUYHOCTBIO U TIIACHOCTEIO,
OTKPBITHIM COPEBHOBaHUEM TIPOJIABIIA U TIOKYTIATENs, HATMIHEM MEXaHNW3Ma COTIOCTABJICHUS 3asIBOK MPOJIABIOB M MTOKYMATEJCH.
AYKITMOHHBIE TEXHOJIOTHH B OCHOBHOM MPUMEHSIOTCSI HA OPTaHH30BAHHBIX PHIHKAX.

KaccoBbie peIHKH (CTIOT -, K3MIPBIHKK) TPEIOIaraloT UCIIOTHEHHUE CCNIKH B JCHD €€ 3aKIF0YCHUS WM B TEUYCHHUE 3-eX
0aHKOBCKMX JHEeW. Ha CpoYHBIX pBIHKAX 3aKIFOYalOTCS CAEIKH C Pa3HOOOpa3HBIMH CPOKAMH WCIIONHEHUS CBBIINIE 3-eX
OaHKOBCKHX JTHEM.
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OOBEKTOM CJETIOK Ha MEXIYHAPOIHBIX PBIHKAX SBISIOTCS (OHIOBBIC IIEHHOCTH, HOMWHHPOBaHHBIE B BAaJIOTaX,
OTJIMYHBIX OT HAIIMOHAILHOW. B pe3ysbTraTre COBEpIICHUS CIIEIOK Ha MEXAYHAPOIHBIX PHIHKAX MPOUCXOIUT MEPETUB KalnuTaia
MeXy crpaHamu. HalmoHaabHBIA PBIHOK OIPaHUYCH TEPPUTOPHAIBLHBIMUA PaMKaMH TOCYJapCTBa, NEPEUB KalUTala MEXITY
CTpaHaMH HE MPOMCXOJWT, HOMHHAI W PBHIHOYHBIC IIEHBI BBIPAKAIOTCS B HAIMOHAJBHBIX JICHEXKHBIX eAWHWIAxX. Ha
PETHOHATLHBIX PBHIHKAX MPOUCXOIUT 0OpallICHUE IEHHBIX OyMar MexXly X03sHCTBYIOIIUME CyObEKTaMHU M HACEIICHUEM JJAHHOTO
peruoHa. JlaHHBII 000POT UMEET OTHOCUTEIILHO 3aMKHYTBIN XapakTep.

IMon (hyHKIMAME pHIHKA NEHHBIX OyMar MoJpa3yMeBaIOTCs KOHKPETHBIC JACUCTBHS €r0 YYACTHUKOB JUISI IOCTHIKCHHUS
MaKpPO3KOHOMHYECKUX TIeJIed PhIHKA [IEHHBIX OyMar B CHCTeMe OOIECTBEHHOTO BOCIIPOM3BOJICTBA B KOHKPETHBIX COIMATBHO-
SKOHOMUYECKUX YCIOoBUsAX. [Ipu 3TOM Bce MHOrooOpa3ue BBIMOIHIEMBIX 3KOHOMHYECKUX (YHKIMA MOXHO DPa3IeiuTh Ha
0OIIePBIHOYHBIC, CBOMCTBEHHBIC PHIHKAM JIFOOOT0 TOBapa, U CIEIU(PUICSCKUE, BBITOIHAEMBIC TOJIHKO PIHKOM IICHHBIX OyMar.

K o61epbrHOYHBIM (QYHKIAAM OTHOCSTCS:

. KOMMepuecKast GyHKIHS - QYHKIUS TOTYYSHHUsI I0X0J1a OT ONEpaIuii C IICHHBIMUA OyMaraMu;

. 1eHOBast (DYHKIUS - TPOSIBJISICTCS B JIEATSIILHOCTH OIPECICHHBIX CTPYKTYP PBIHKA 10 TPOU3BOJICTBY,
MIPOTHO3WPOBAHUIO IIEHOBOH HH(MOpMAITNH;

. nH(popMaImonHas (GYHKIHS - 3aKII0YaeTcs B MPOW3BOJACTBE W JOBEIACHHH [0 YYACTHHKOB PBIHKA
uHpopMaIu 00 0O0BEeKTaX PHIHKA, MpaBUIaX pa0dOThI HA HEM, YYaCTHHMKAX W pe3ysibTaTaX UX JCSATCIbHOCTH, Jp. acleKTax
PBIHKa;

. perynupytomasi (GpyHKIUS - MPOSBISETCS B YCTAHOBICHWM M KOHTPOJE 3a COONIOJCHHEM IPaBUI

paboThl AJsl YYaCTHUKOB PBIHKA, MPHOPUTETOB €r0 Pa3BUTHsI, (POPMUPOBAHUN OPraHOB I'OCYJAPCTBEHHOI'O PETYIMPOBAHUS U
KOHTPOJISL U CAMOPETYIUPYEMBIX OpPraHU3aIUN.
K crierudmvecknm GyHKIUSIM OTHOCSATCS:

. HaKOIUICHHUE W TlepepactpeieneHre (MHAHCOBOTO KaluTala MEXIy CETMEHTaMH YKOHOMHUKHY;

. 00CITy’>KUBaHHE TOBAPOIIOTOKOB, ICHEKHBIX PACYETOB MEXY Pa3THUHBIMHU CyObEKTaMH X03IHCTBECHHON
JKU3HU;

. CTpaxOBaHWE IIEHOBBHIX W (PMHAHCOBBIX PHICKOB TOCPEICTBOM BHITYCKAa M OpPTraHWU3allid OOpaIleHus
MIPOU3BOIHBIX [IECHHBIX OyMar;

o ¢uHaHCUpOBaHUE JepHUIUTa TOCYJapCTBEHHOTO OM/pkeTa Ha HEWHQIIALMOHHONH OCHOBE uepes
opranuzauuio peiHka ['Tlb;

o PETyJIMPOBaHUE JICHEKHO-KPEAUTHOTO O0pallleH!s] B CTPaHe B XOJI¢ OCyIlecTBiIeHus onepanuii [[b PO

Ha OTKPBITOM PBIHKE.

CouuanbHble (QYHKOUM pBIHKAa LEHHBIX OyMar 3akJIIO4alOTCsl B CO3AAHUHM YCIOBHM AJsl BO3POXKICHHUS Kiacca
3 PEeKTUBHBIX COOCTBEHHHKOB, KOTOpBIE, MHBECTHPYS BPEMEHHO CBOOOIHBIE CPEICTBa B LIEHHbIE OyMaru, CTaHOBSTCS
COBJIQJIENIBIIAMU TIPEANIPUATHN, UX KpeauTopamu. Peannsanns oTMEYEHHBIX IPOIIECCOB M3MEHSET MCUXOJIOTHIO, MOTHBAIUIO
MIOBEJICHUSI WIEHOB OOIIECTBA, YTO HEOOXoauMo Ui 3((EeKTUBHON OCYyLIECTBICHUSI PBIHOYHBIX pedopM. pyrum He MeHee
BOXHBIM COLMAJIbHBIM AaclIEKTOM JESTEJIbHOCTH PBIHKA SIBISIETCS CO3JaHHE BBICOKOKBAJIH(PHULIUPOBAHHOIO KOHTHHICHTA
OMEepaTopoB  pBIHKA, YTO CIIOCOOCTBOBAJO TMOBBINICHUIO OOIIEr0o YPOBHS TPaMOTHOCTH HaceleHus. Pa3Butue
NpEANPUHAMATEIBCKON JIEATENTPHOCTH HA PHIHKE IEHHBIX OyMar MpHBEIO K IOBBIIICHUIO YPOBHS MaTepUaILHOTO
0J1ar0COCTOSIHUS OTIEJIBHBIX COLMATIBHBIX IPYIII B YIIEpO IPYrux M Kak CIEICTBHE - K PACCIOCHUIO U YCUIICHUIO COLMAIBbHON
HEOJTHOPOTHOCTH OO0IIIEeCTBa.

2. B 3apyOexHBIX SKOHOMHYECKHX TEOpHUsX OOJbIlloe 3HAYCHWE MpUAAeTCs HccieloBaHuio (YHKIWH (OHIOBOTO
PBIHKA, YTO Oy/ET NpenonpenesaTh KOHUENIHUIo ero pa3sutua. Ocoboe BHUMaHKE yaenseTcsa HHPOPMALMOHHON (YHKIIUH LIEH,
(hopMHUpYIOLIMXCST HA BTOPUIHOM (OHIOBOM PBHIHKE, IPEUMYIIECTBEHHO B €ro OMpKEBOM cerMeHTe. B uacTHOcTH, OUH U3
KJIACCHKOB TEOpWUH KoprnopaTHBHbIX (uHancoB F). dama monaran, dro "TiaBHOW 3amavell ()OHIOBOTO PBIHKA SIBISIETCS
pacmpezienieHre mpaB COOCTBEHHOCTH Ha 3aIlachl KalMTajla B SKOHOMHKe", a paclpe/ielIeHHue ITHUX IIPaB OCYIIECTBIAETCS MpU
MOMOIIY 1LIeH (KypCOB), yCTaHABIMBAEMbIX Ha BTOPUYHOM (KaK NPaBUIIO, HA OMP)KEBOM) PBIHKE.

TpaAuIIMOHHO CYWTANIOCh, YTO HM3MEHEHHs II€H ak[uid OOYyCIOBJIEHBI OOBSIBICHHSAMH O3MHUTEHTOB O MPHOBLIH,
(uHAaHCOBBIX pe3yibraTax U Oyaymmx auBuieHaax. OHAKO COBPEMEHHBIH OIBIT Pa3BUBAIOIIUXCS (POHIOBBIX PHIHKOB CTaBUT
10l COMHEHHE TPaAULIUOHHBIN moaxo[. bupikesbie kpusuce!l 1990-x rooB BO MHOTHX CTpaHax NPHUBEIH K oOBajaM IeH Ha
aKIUH HE TOJBKO B JaHHOHW CTpaHe, HO U IMOYTH HA BCEX MUPOBBIX PHIHKAX.

D dhexTuBHOCTD (HOHOBOTO PHIHKA U HHCTUTYTHI

Honroe Bpems B Gokyce aHann3a 3KOHOMUCTOB-TEOPETUKOB HAXOAWIACH NMPOOJeMa MEXaHW3Ma YCTAaHOBJICHUS LIEH Ha
TOBAapHBIX PBIHKAX U pBIHKaX (akTopoB Mpou3BojacTBa. OnHAKO BOMpOcaM LEHOOOpa30BaHUS Ha (PMHAHCOBBIX PBHIHKAaX, B TOM
Yuclie Ha PhIHKE IIEHHBIX Oymar, He YAeIsuIoCh IOIDKHOTO BHUMAaHUS BILIOTH /1o 1960-1970-x rojos.

B Teopun xopnopaTuBHBIX (PHHAHCOB, KOTOpas CTaja pa3padaThiBaThCsi UMEHHO B TOT IEPUOJI, OOJIBIIOE 3HAYEHHE
NpUAaBajJoCh HCCIIEAOBAHMIO MpoOiIeM (QYHKIMOHHPOBAHUS PBIHKA aKIMH, €ro crlequ(uku MO CPaBHEHUIO C TOBAaPHBIMU
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PBIHKAaMHU U 3aKOHOMEPHOCTEH pa3BUTHS. | TaBHON ero 0COOCHHOCTHIO KIIACCUKH TCOPHH KOPIOPATHBHBIX (hrnHAaHCOB P. bpeitm
u C. Maiiepc cuuTaly TO, YTO PHIHOYHBIE KYPCHl aKIMi U3MEHSIOTCS CIIyYailHO M HM OJWH YacTHBIM MHBECTOp, upMa WU
npodecCHOHANBHBINA YYaCTHUK PhIHKA HE MOTYT MOBIUATH HA U3MEHEHHUE [IeH akui 1100 3apaHee aOCOIIOTHO TOUHO 3HATH UX
Oyaymyro auHamuKy. [IpakTndeckn Bce OCHOBHBIE KOHLENUUH (YHKIMOHUPOBAHUS (DOHIOBOIO PBIHKA OBUIM IOCTPOEHBI
HMMEHHO Ha 3TOM IIPEAIOI0KEHUH, KOTOPOE, OTMETUM, JIEXKHT B PyCiie HEOKIACCUUECKON TPaaAUIIH.

Haubonee nenoctHoe u IOTHUECKH 00OCHOBAaHHOE OOBSICHEHUE MPUYUH U3MEHEHHUS! PHIHOYHBIX LIEH aKIHUK COAEPIKUTCS
B KoHIenmu 3 pexTuBHOTO (HOHIOBOTO PRIHKA, pazpaboTranHoM mpodeccopom Unkarckoro yausepcutera 0. dama B Hagyane
1970-x romos. Ilo ero MHEHHIO, WACATBHBIM THUIOM (OHIOBOTO PHIHKA SBISIETCS TOT, I/l HEHBI OOECTIEYHBAIOT TOYHYIO
MHQOPMAIUIO U pacupeaeneHus: pecypcos. MHade roBopsi, pplHOK, Ha KOTOPOM (GUPMBI IPUHUMAIOT PEIICHHS O BIOKCHUU
KalmuTaja B MPOM3BOJACTBO W TJIe¢ HMHBECTOPHI JENAIOT BBHIOOP OTHOCHUTEIBHO BBITOJAHOCTH HMHBECTHLMH B ()MHAHCOBBHIC
AKTHUBBI PA3HBIX 3MUTEHTOB, JOJDKEH YYMTHIBATh BCIO JOCTYIIHYIO HMH(GOpPMaLMIO B LI€HaX 3TUX akTuBOB. Ha yka3anHOM
NPEATNOJIOKEHUN U ObLIa TOCTpOeHa KOHIEN M 3PEeKTUBHOTO (POHIAOBOTO PHIHKA.

MeTtoponoruueckoid 6a3oi AaHHOW KOHIEMIHMH TMOCTYKHJIM HEOKJIACCHYecKas TEOpHsl M MPEXKAE BCEro KOHIEMIHS
3¢ hekTrBHOI SKOHOMUKH U peIHOYHOTO paBHOBecHs @. Dmxyopta u B. [lapero, cocramisromas cepAneBrHy pa3padoTaHHON
UMH TEOpHH KOHTPakTOB. C 3THX TO3WIMH MOXXHO paccMaTpuBaTh 3¢ dekTuBHOCTh PIIb Kak HEBO3MOXKHOCTH IS JIFOOOTO
MHBECTOpa (MJIK TPYIIIBI HHBECTOPOB) MOIY4aTh CBEPXIPUObLIN Ha (POHIOBOM PHIHKE, TOCKOJIBKY H3MEHEHHS [IeH aKLUi HOCAT
CIy4allHbIM XapakTep.

[Ipu ananm3e npobiaemsl AP GeKTUBHOCTH (OHTOBHIX PHIHKOB HEOOXOIMMO YENATh BHUMAaHIE HE TOJIBKO KOHIICTIIIHSM,
OCHOBaHHBIM Ha HEOKJIACCUYECKOM METOAOJOTHH, HO M aJIbTEPHATUBHBIM TEOPHUSM, HAIpUMEp, WHCTUTYIHOHAIU3MY
Y HEOMHCTHUTYLIMOHANN3MY, UCCIECIYIOIUM ACSTelIbHOCTh MHCTHTYTOB - pa3paOOTaHHBIX JIIOABMU TpPaBHI M OTPaHUYCHHUH
JesITeIbHOCTH WHAWBUAOB U (upM B SKOHOMHKE M oOmiectBe B 1enoM. MHcTurynnoHanucTsl moHMMan 3¢ (EKTHBHOCTD
PBIHKOB, B TOM 4YHcJ€ (UHAHCOBBIX, NPUHLUUIHAAIGHO HMHA4Ye, Y€M HEOKIACCUKHM M HX IOCJICAOBATEIH, PAa3BHBAIOLIME
COBpEMEHHBIE TEOPHH KOPIOPATUBHBIX (PUHAHCOB.

Ecim B Heoxmaccmveckodl KOHIENIUH APQPEKTUBHOCT, OOMeHa (PBIHOYHBIX OTHOIIEHHUH) OMpenenseTcs
MaKCHUMH3aLUeH MOJIE3HOCTH MHAMBHIA, BO3MOKHOCTBIO 3aKJIFOUEHHS B3aMMOBBITOAHBIX KOHTPAKTOB U PAaBHBIM IOCTYIIOM K
UHQOPMAIUH, COJIepXKAaIeicsi B phIHOYHBIX IIEHAX TOBAPOB, TO MHCTHTYLMOHAIMCTHI U COBPEMEHHBIE HEOMHCTUTYIIMOHATHCTHI
1oJIararoT, 4To 3(PQPEKTHBHOCTh Mpoliecca OOMEHAa M BHITOJHOCTH 3aKIIOYEHHUs PBHIHOYHBIX KOHTPAKTOB 3aBUCIT OT TOTO,
HACKOJBKO XOpOLIO paboTaloT HMHCTUTYTHl - IpaBUia PEryIHPOBAaHHUS pbHIHKA, IPAaBOBbIE OCHOBBI SKOHOMHMKH M T.J.
Heoknaccuku cuntany, uto 3¢ (HeKTHBHOCTH phIHKA o0ecrieunBaeTcst 6Jaaroaapsi KOHTPaKTaM, O3BOJISIIONIMM 00EUM CTOpOHAM
MaKCUMH3HPOBATh CBOIO MOJIE3HOCTH (BBITO/Y) B Tpoliecce OOMEHa, YTO HAXOAUT OTPaKEHHE B YCTpaWBAIOIIECH 1 TpoJaBlia, U
MOKyHaTeNsl pplHOYHON 1eHe. MHCTUTYHHOHAINCTHI K€ UCXOOWIH U3 TOr0, 4TO "PBIHOK HE MOXKET CAeNaTh Bce' , PhIHOYHAS
3¢ PEeKTUBHOCTH Ha CAMOM JIeJI€ €CTh CIEACTBUE BIUSHUA HA PHIHOK (M B KOHEYHOM CYETE Ha MPOLECC 3aKII0UEHHUS] KOHTPAKTOB
MEXY SKOHOMHYECKHMMH CYOBEKTaMH) XOPOIIO pabOTaIONIMX MOJUTUYECKUX W SKOHOMHYECKHX WHCTUTYTOB, C TOMOIIBIO
KOTOPBIX "OCYIIECTBICHHE TPaHCAKIUH cTaHOBUTCA Oonee nemieBbiM". Heokmaccuku, mo maenuto Jl. Hopra, npuanMami 3tu
(akToppl Kak 3aJaHHBIE, B CBSA3M ¢ 4eM npoOiema 3((eKTHBHO padOTAOMMX HHCTUTYTOB B pPaMKax TPaJULUOHHON
SKOHOMHYECKOW TeopuH He paccMaTpuBajiach. WHCTUTYIIMOHAIHUCTHI B OTIIMYHE OT HEOKJIACCHKOB, CUHTAIOIIUX JIOOYIO
OpraHU3alMI0 HHCTHTYTOM, & WHOTJIa BOOOIE MTHOPHUPYIOMIUX 3TO TOHSITHE, TPOBOAAT (PYHIAMEHTAILHOE Pa3lInune MEXIY
norsatreM "wHCTUTYT" W "dupma" (nim "opranumzamus'). MHcTHUTYTH B KOoHumenmumsax [l. Hopra u ero mocnemoBareneit -
"nmpaBuiia urpsl", a opranuzanuu - "urpoku" (7).

B coBpemeHHOH pOCCHHCKONW SKOHOMHYECKOH TEOpHHM TepMHUH "MHCTHTYT" MOHHMMAaeTcs WHade. Tak, Oojee MOJHOe
ompezaeneHue npuBoautcs B kaure A. lllactutko "HoBast HHCTUTYIIMOHATIEHAS YKOHOMUYECKas Teopus': 3To - "Habop mpaBuiL,
BBITOJTHSIOIINX (YHKIUIO OrPaHUYEHHUH, U COOTBETCTBYIOIIMX UM MexaHu3MOB". [lo HameMy MHEHMIO, HA TIPAKTHUKE TOHITHE
"MHCTUTYT HAMHOTO INIHMpe, YeM B KOHLEMIUH HHCTUTYIHOHAIHCTOB. OH MOXXET TPaKTOBaThCS M Kak "opraHuszanus' (B
TPaXAaHCKOM IIpaBe €My COOTBETCTBYET IMOHATHE "IOpUAMYECKOe JUI0"), M KaK "TpaBuiia Urpbl" WK JaXKe UX COBOKYITHOCTb.
OpHaKO COBOKYITHOCTh MPaBWJI M OTPAHWYEHHUH, PETyIHPYIOUIMX PBIHKUA (B TOM 4Hcie (OHAOBBIN), CIEAyeT OTHOCHTH K
WHCTUTYTaM PEryJIupOBaHUs.

Takum 00pa3oM, MbI MIPOBOJMIM Pa3IHYMe MEXIY MOHATUSAMH "WHCTUTYTHI PBIHKA" , K KOTOPHIM OTHOCHUM BCE BHJIBI
OpraHu3alMii - KOMMEpPYECKMX W HEKOMMEPUYECKHX, SBIIOLIMXCS YYaCTHUKAMH JaHHOTO pBIHKA, W "MHCTHUTYTHI
perynupoBaHusi” , TO €CTh COBOKYHNHOCTH '"(OpMaNbHBIX NMpaBHi M HEPOPMaNbHBIX OrpaHMYECHUH" , B paMKax KOTOPBIX
JEHCTBYIOT MHCTUTYTHI PHIHKA.

MHorne 5K0HOMHUCTBI CUNTANIN TTOBEACHNE HHBECTOPOB UPPAIIMOHAIBHBIM TOJBKO ITOTOMY, UTO OHO HE BIIMCHIBAeTCA B
PaMKH CTaHIApTHBIX MOJENel HeoKIacCHKOB. COOTBETCTBEHHO HEIOCTATKH HEOKIACCHUECKOW TEOpUH ObUIM YHACIEJOBaHBI U
(hMHAHCOBBIMH MOJIENSIMH, OOBSICHSIONIMMU TIOBEJIeHNE JTIoJiel 1 GUpM Ha (HOHJIOBOM PHIHKE, TAKUMH, KaK KOHIICHIHS "Tpex
(dopm perHOUHOM 3 dexTrBHOCTH" 0. Dama M Mojenh OLEHKH CTOMMOCTH (QuHaHCOBBIX akTHBOB (CAPM), paspaboraHHas
HOOeneBcKUM JaypearoM Y. llaprom.
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Cornacuo /I. Hopty, 3()(eKTHBHBIM PBIHKOM MOXKHO CUHTATh MHCTHTYIHOHAIBHYIO CTPYKTYpY, B paMKax KOTOpOH
O0OMEHMBAIOIINECS] CTOPOHBI MONYYalOT B3aWMHBIC BBITOABI OT TOPrOBIM "B MHpPE C HYJICBBIMH TPaHCAKIIMOHHBIMU
mzaepkkamu'. [Ipobnema TpaHcakuMOHHBIX m3Aepkek (mo ompenenenuio JI. Hopra, "u3mepkek ydacTusi SKOHOMHYECKHX
areHToB B 0oOMeHe") TPaAMLMOHHO HAaXOOWJIach 3a INpelesiaMi BHUMAaHMSA HEOKJIACCUKOB WJIM paccMaTpUBalach Kak HEKUH
"paemHNE" , WK "mobouHbI" addekT (externality), HepeaKo MPUBOAAIIMKA K "TPOBalxy pHIHKA", TO €CTh HEBO3MOXHOCTH
pelaTh BO3ASHCTBYONINE Ha SKOHOMHKY HEPHIHOYHBIE MTPOOIEMbI OOBIYHBIM Il SKOHOMHYECKHX MOZEJIeH PHIHOYHBIM IyTeM
- 3aKJIF0YCHUEM KOHTPAKTOB U B3aUMOBBITOJJHBIM OOMEHOM.

Ilo MHeHHWIO HEOMHCTHTYIMOHAIWMCTOB, B TOM 4mcie HoOeneBckux naypeatoB P. Koy3a m JI. Hopra, ocHoBHBIE
M3ICPKKH YUacTHs WHAMBUIOB B Mpolecce 00MeHa 00ycIOBICHBI HATMYUEM MPaB COOCTBEHHOCTH, YTO CBSI3aHO, BO-TIEPBBIX, C
HEKOTOPBIMHU IIEHHOCTHBIMH XapaKTEePUCTUKaMH (HEPEAKO 3aKOHBI M MHBbIE HOPMAaTHBHBIC TOKYMEHTHI MUIIYTCA B MHTEpecax
OTIENbHBIX COLMANBHBIX IPYII, HO HE BCEro 0OIIECTBa; OCOOCHHO SIPKO 3TO MPOSBISIETCS B 3aKOHOJATEIbCTBAX Pa3HbIX CTPaH
00 aKIMOHEpHBIX OOIIECTBax); BO-BTOPHIX, C TPYIHOCTSIMH ONpEAENCHUS KOJIMYECTBEHHBIX XapaKTEPUCTHK OOMEHHBAEMbIX
npaB, yBEJIMYMBAIOIIMMH 3aTpaThl Ha ydacThe B oOMeHe. Kpome Toro, oOMeH MexIy HWHIMBHIAMH HE Bcerna ObIBaeT
AQHOHMMHBIM, HENEePCOHH(UIMPOBAHHBIM, KaK 3TO IPEAINOJaraercsi B MOAESIX PBhIHKA COBEPLIEHHOW KOHKYPEHLHH.
Co0TBETCTBEHHO, IO MHEHHIO MHCTUTYLMOHAIUCTOB, " B Cly4dae NMepCOHU(HUIIMPOBAHHOTO OOMEHa OOJNBIIYIO POJbh HIPAIOT
Takue (aKkTophl, KaK JTMYHBIE CBS3H, POJICTBO, APYK0a, INUHAS PHUSI3HD WIK HEMIPHUS3Hb, HCTOPHSI JCTOBBIX OTHOIICHHA" .

HobGauM, uto GoHIOBas OupKa, KOTOpas JOJITO€ BpeMsl cUMTanach OOpa3lioM HACANTBHOTO PHIHKA COBEPIICHHOMN
KOHKYPEHLIUH, TaK)K€ UCIIBITHIBAET CEPhE3HbIC CTPYKTYPHBIE M3MEHEHHUs. 3HAUMTEIbHAs 4acTh BTOPUYHOTO 000pOTa aKIUid U
TeM Oonee oONMMranmii W APYrHX JOJNTOBBIX 00S3aTENLCTB BO MHOTHMX CTpaHaX MNPUXOJUTCA THMOO Ha OpraHW30BaHHBIN
BHEOUPIKEBON PBHIHOK, MO0 Ha (OHIOBBIC OMPKH, PYHKIHOHUPYIOUIHE 110 MPUHIIMITY AWIEPCKOTO, a HE ayKIIMOHHOTO PHIHKA,
KaKk TpagunuoHHas Oupka. [lomoOHBIN pPBHIHOK 00s3aTeNhbHO MpenarnoyaraeT MepCOHUHUIPOBAHHBI O00MEH, TO €CTh
3aKJIFOYEHHUE CICNIOK HE C aHOHMMHBIM KOHTPAareHTOM, KaK 3TO OOBIYHO MPOUCXOIUT Ha OUpPIKE, a ¢ KOHKPETHBIM AUIEPOM (MU
TeM 0oJjiee MapKeT-MEHKepOM - OPOKEPCKOW KOHTOPOM, B YbH OOSA3aHHOCTU BXOJUT IOBBIIICHUE JTMKBUJIHOCTH PHIHKA aKITHA
HeKoero 3MuTeHTa). COOTBETCTBEHHO INPHU 3aKIIOUEHHM CIEJIOK Ha TaKOM PBIHKE OOJIBIIYIO POJIb UTPAIOT UMEHHO BHELIHME,
HEPBIHOYHBIE (PAKTOPHI, TAKKE, KaK JE0Bas PEMyTalus KOHTPAreHTa, ero HaAeKHOCTb U UCTOPHS CAEIOK C HUM.

[MepconnduurpoBaHHblii OOMEH W CHTYyalldH, KOTJa MpaBWiia HemepcOHH(UIMPOBAHHOTO OOMeHa Ha OWMp)Kax AaloT
cOoM, MOPOKAAIOT MAHUITYJISIIIAN PBHIHKOM, JIOCTYI K MHCAHAEPCKOi nHQOpMaIHK, B TOM YHCIIe B MEKAYHAPOJHOM MacliTade.
B sToMm, mo HameMy MHEHUIO, B KpoeTcs ()eHOMEH KPYIHBIX MEXAyHapOJHbIX crekynsHToB tuna . Copoca, M. Mobuyca
wm Y. baddura. YkazaHHble SBICHUS CTaBAT I0J] COMHCHHE JIOCTOBEPHOCTh HE TOJBKO HEOKJIACCUYECKHX MOJECIEH, HO U
Mopeneit 3¢pdeKTHBHOr0 (HOHIOBOTO PHIHKA, HA KOTOPOM KYPCHI aKIIWH 1O OMPENeNeHUI0 TOKHBI OTPa)XaTh BCIO JOCTYIMHYIO
MH(QOPMALIUIO ¥ HUKTO HE MOXKET IIOJIy4aTh CBEPXIPHOBLIb 33 CUET CBEACHUI, HENOCTYIHBIX OCTAIBHBIM Y4aCTHUKAM PhIHKA.

B ommune oT ynoMSHYTBIX BbIIIE MOJIEJICH B peaJbHOM MHpE OOMEH C HYJEBBIMH TPAaHCAKLIMOHHBIMHU H3AEP>KKAMH
HEJIOCTM)KUM, COOTBETCTBEHHO WHCTHUTYIIMOHAIIbHBIE CTPYKTYpPBI JIOJDKHBI CO371aBaTh MEXaHU3Mbl KOHKYPEHIIMH C IEJbI0
MaKCHUMaJbHOTO MNPHONIKEHUS pbIHKA K uIeanbHOH Moaenn 3ddextuBHOCTH. OmHOW W3 BaXKHBIX XapaKTEPHUCTHK
3 PEKTUBHOCTH CIY)XUT HENEPCOHU(PHULIMPOBAHHBIH OOMEH, HO TIOCKOJbKY B JCHCTBUTEIBHOCTH CHEIKH BCErna
OCYIIECTBISIIOTCS MEXAY KOHKPETHBIMH YYAaCTHUKAMH, WHCTHTYTHI JIOJDKHBI CIIOCOOCTBOBAThH 3aKIIIOYCHUIO 3()()EKTUBHBIX,
B3aWMOBBITOJTHBIX KOHTPAKTOB 0€3 HMCIOJIb30BaHUsI MEXaHW3MOB MpHHYXAeHUs. MHbIMU crioBaMu, 3(h(deKTHBHO paboTaroiiye
NpaBuiia MOTYT 3HAUUTEJbHO IOBBICUTH BEPOSTHOCTH BO3BpaTa KPEOUTOB M BBHIIOJHEHHS 00S3aTENIbCTB, YTO IO3UTHBHO
ckaxkercsi Ha 3(pPeKTUBHOCTH phIHKA (PAKTOPOB MPOU3BOJICTBA, & TAKXKE PHIHKA PO3HWUYHBIX TOBAPOB U YCIYT, a 3HAYHT, H Ha
3KOHOMUYECKOM POCTE .

Bonee Toro, mo MHEHHIO HEOMHCTUTYLIHOHAINCTOB, 3(()EKTUBHOCTD PHIHKA J0JDKHA MOAJCP)KUBATHCS HETIPEPBHIBHO BO
BpeMeHH. Clie10BaTesIbHO, TPEOYIOTCS THOKOCTh M aAalTHBHOCTh CAMHX MHCTHTYTOB K M3MEHEHHUSM B SKOHOMHUKE, UYTO JOJDKHO
NPOSIBIISATHCS B: CHWDKCHUHM H3JICPIKEK TMPH OINpPENeNICHHH TpaB COOCTBEHHOCTH; pa3paboTke THOKOTO 3aKOHOAATENLCTBA,
YCTAHOBJICHWU PAa3yMHBIX U SCHBIX "NPaBWII UrPbI" HAa PHIHKE; JCHEHTPAIM30BAHHOM NPUHATHU PELICHWH Ha ypOBHE (QUPM;
CTUMYJIMPOBAHUH U PA3BUTHH KOHKYPEHLIHH.

Takum 00pa3oM, OCHOBBIBAasiCh HA HEOMHCTHTYIHOHAILHOW KOHIEMIIMU, MOXHO JIaTh oOllee ONpeelieHue YCIOBHS
3G PEKTUBHOCTH (OHJIOBOTO PBIHKA: 3TO - CHOCOOHOCTH PETYIMPYIONIMX PBIHOK WHCTUTYTOB CO37[aBaTh M TOJJICPKUBATH
"mpaBuia urpel" , obecriednBarouIe CTAOMIBHOCTh W HAAEKHOCTh HCIIONHEHUS KOHTPakToB. B kauectBe "mpaBum urper”
BBIJICJIUM BaXHEUIINE QYHKIMH HHCTUTYTOB PEryJIMpOBaHus (OHIAOBOTO PHIHKA:

- KOOpJWHAIMOHHAS (YHKIMS, BBIpaXKalollascs B TOM, YTO HMHCTHTYThl OOECIIEYMBAIOT COTJACOBAHHOCTh W
B3aUMOBBITOJTHOCTD JICHCTBUH PAa3TUUHBIX YYACTHUKOB (DOHIOBOTO PHIHKA C IPOTHUBOIIOIOKHBIMI HHTEPECAMH;

- pacnpeaenuTenbHas (pyHKIMA, NPOSABISIOMAsics B opranu3anuu 3¢ QekTuBHOro pazmenieHus GUHAHCOBBIX PECYPCOB
U Ha TEepBUYHOM (TIPUTOK KalWTalla B peallbHbIl CEKTOp), W HAa BTOPHYHOM (BO3MOXKHOCTH JIWBepcUUKanuu mnoptdenen
WHBECTOPOB) CErMEHTaX PhIHKA.
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Heoknaccnyeckne Mozenu 3¢ (HeKTHBHOTO (OHIOBOTO PBIHKA TaK XkKe, KaK ¥ MOsSBHUBIINECS yKe B KOHIIE XX B. MOJIEIN
paBHOBeCHsI PBIHKOB IICHHBIX OymMar u 3(Q(eKTHBHOrO pa3MemieHUs (PUHAHCOBBIX PECYPCOB, OCHOBBIBAIMCH Ha
TIPEJINOJI0KEHUY, YTO HHCTHTYTHI PEryJIMPOBaHHs (POHIOBOTO PhIHKA CTAOWIBHBI M Ha PHIHKAX OTCYTCTBYIOT PUCKH, CBSI3aHHBIC
C HEWCIIOJIHEHNEM HEKOTOPHIX KOHTPAKTOB, a "NpaBwiia WTPHI" OMWHAKOBHI JJIS BCEX YYacTHHKOB. COOTBETCTBEHHO W IE€HBI
aKIWid, COTIIACHO ompeaeneHuo 3P heKTuBHOTr0 (OHIOBOTO PBHIHKA, maHHOMY K). dama, MOTYT OmepaTHBHO pearupoBaTh Ha
"BCIO JIOCTYITHYIO MH(OpMaIHIO" , TOCKOJIbKY OHA PABHOAOCTYITHA JUISA BCEX y4acTHHKOB. OHAKO B JCHCTBUTEIBHOCTH 3TO HE
TaK, 0COOCHHO €CJIH yYUTHIBATh, YTO PETYINpOBaHME (JOHIOBOTO PHIHKA B PA3MYHBIX CTPaHAX OCYMIECTBIIACTCS MO-Pa3HOMY.
Kpome Toro, He BO Bcex cTpaHax MHCTHUTYTHI PETYIMPOBaHUS CTaOWIBHBL. B IMOCTCOIMANMCTHYECKUX CTpPaHAaX OHU TOJBKO
c(hOpMHUPOBAIKCH U UX CIOCOOHOCTH MOJTHOLIEHHO OCYIIECTBIIATh YKa3aHHbIC (DYHKITUH BBHI3BIBACT COMHCHUSI.

PazBuBaromuecs (GoHIOBbIE PHIHKU U 3 (HEKTUBHOCTD

PanukanpHble M3MEHEHUS Ha TOJMTHYSCKOW KapTe MHpa, Mpom3omeamue B XX B., CHOCOOCTBOBAIH Pa3ACIICHHUIO
HAI[MOHAIBHBIX 3KOHOMHK M COOTBETCTBCHHO (DMHAHCOBBIX PBIHKOB Ha pa3BUThIC, WM TOCTABIIMKOB KalWTana, H
pasBuBaromuecs - ero notpeduteneit. K coxanenmuto, eme He BEIpabOTaHO OJHO3HAYHOE ONpEACICHUE 3TUX TEPMHUHOB, TaK KaKk
KPUTEPUU DPA3BUTOCTH PHIHKA IIEHHBIX OyMar cqopMyiIHpoBaTh HempocTo. Hampumep, mokazarensiMu pa3BUTHS DPHIHKA
TOCY/IapCTBEHHBIX WJIM KOPIIOPATUBHBIX OOJHTAIMil SBISIOTCS YPOBEHH TOXOMHOCTH OOJHMTaliil K MOTAIIEHUIO, CITY>KaIllHi
OJTHOBPEMCHHO KOJHMYECTBCHHONH MEpOW pUCKAa WHBECTUIIMH B JaHHBIC OyMaru, a TaKKe CTPaHOBOW PEHTHHT W PEUTHUHT
SMUTEHTA.

l'opa3zgo TpyaHee ompenenuTh CTENEHb Pa3BUTOCTH pHIHKA aknuid. (DOHAOBbIE HWHIEKCH KOHKPETHBIX CTpaH U
OUPKEBBIX ILIOMIAJ0K BBICTYIAIOT BCETO JIUIIh MHIUKATOPAMH SKOHOMHYECKOW KOHBIOHKTYPHI, HE OTpakas B IOJHOW Mepe
PHYCKa WM HAJSKHOCTH MHBECTHUIIMHA B aKI[MM SMUTCHTOB NaHHOH CTpaHbl. JIOXOAHOCTh MHBECTUIIMH B aKIMH, KaK MPaBUIIO,
HAMHOTO BBINIIE, YeM B OOJHUTAIlMU W WHBIE JOJITOBBIE 00S3aTENECTBA, COOTBETCTBEHHO BHINIE W YPOBEHb PUCKA, SOMHOMN JKe
Mephl HaJle)KHOCTH BIIOKEHHH B aKIMH B OTIMYME OT Oymar ¢ (UKCHPOBAHHBIM JOXOAOM TIOKa HE cymiectByer. He
MPUCBAUBAIOTCS AKIMSIM M OOIICIIPUHATHIC MEXIyHAPOIHbIC PEHTHHTH, a BIMSHUAC KPEAUTHOTO PEHTHUHIa CTPAaHbI HA PHIHOK €¢
aKIU{ TPOSBISIETCS JIMIIb OomocpenoBaHHO. llosToMy ompenenenue moHATHS 'pa3BuBaroiiuecs (HOHIOBBIE PHIHKA' HOCHT
JIUCKYCCHOHHBIN XapakTep.

Kputepuu pa3BUTOCTH (POHIOBBIX PHIHKOB, KaK BUJIUM, OTHOCSTCS HE CTOJILKO K PBIHOYHOM Cpeie, CKOJIBKO K Cpele
WHCTHTYIIMOHAJIBHOM, TO €CTh K HMHCTUTYTaM pETYJIMPOBAaHUS PBHIHKA, BKIIOYAIOIIMM COBOKYITHOCTh (OPMaNbHBIX U
He(OpMaNBHBIX MPABIJ COBEPIICHUS Omepanuii Ha HeM. Kpurepwii pa3BUTOCTH PHIHKA, MO3BOJIOMIMNA WCCIIEOBATh €ro C
no3uiuu  (HOPMUPOBAHUS HWHCTUTYLIMOHAJIBLHOW CpEIbl, Ha HAIl B3MIAN, YOEOUTEIBLHO OOBSACHAST TOT (akT, dYTO
Pa3BHBAIOIIUMCS (POHIOBBIM PhIHKAM OJHOBPEMEHHO MPUCYIIH U OOJIbIIAasi MHBECTUIIMOHHAS MPUBJICKATEIBHOCTh, U BBICOKHE
SKOHOMHUYECKHE U MOIUTHIecKre pucku. [Ipupoma 3Toit B3anMOCBsI3U 10 CUX Top He Oblila JOCTATOYHO MCCIeI0BaHa IMEHHO B
CHITy €€ MHCTUTYIIMOHAIBHOTO XapaKkTepa.

B nocnieanee BpeMst SKOHOMHCTBI Bce 0OJIbIIe PU3HAIOT BO3PACTAIONIYIO POJIb HHCTUTYTOB B PETYJIMPOBAHHU PHIHKOB
pa3iuyYHBIX CTpaH. boibloe 3HaYeHHe W3Yy4YeHHWIO (YHKIMA HHCTUTYTOB B SKOHOMHKE PA3BHBAIOIIUXCA CTPaH, aHAIH3Y
mporecca MX CTAaHOBIEHHUS W TpoOiieMbl crabmibHOCTH mipuaaBan JI. Hoprt. Ilo ero MHeHuMro, mpoOensl HEOKITACCHUYECKOM
TEOPHH, B YACTHOCTH, OTCYTCTBHE B HeW TOHATHs "MHCTHTYT' W Oecrnone3HocTs Kputepus I[lapero-appekTHBHOCTH TNpH
WCCJICIOBAHUN WHCTUTYIMOHAIBHBIX Tpo0JieM "oOpartuin Ha ce0s BHUMaHHUE KOHOMHCTOB B CBETE MOCICIHUX COOBITHI B
Bocrounoii EBporie". Mexay TeM "HHCTUTYIIMOHAIBHOE YCTPOUCTBO" (CTPYKTYpa), o Tepmunonoruu J[. Hopra, coBpemeHHoOiA
PHIHOYHOH  SKOHOMHKH  TO3BOJISET  MPEANOJIOKHUTh, YTO B  YMEHBIICHUM  PUCKOB  WHBECTHIIMHA B aKIUU
SMUTCHTOB Pa3BUBAIOIIUXCS CTPaH HEMAaIyI0 POJb WIpaeT CTaOWIBHOCTH (CHJIa) MHCTUTYTOB, PETYJHMPYIOIIUX HMX DPHIHKH.
Bricokuii ypoBeHb pHiCka WHBECTHUIIM B 3KOHOMHKY W, B YaCTHOCTH, B IIeHHbIE Oymard pa3BUBAIOIIMXCS CTPaH - MPSMOE
ciencTBUe cnaboCTH U HECTAOMIILHOCTH UX UHCTUTYTOB.

[To HamieMy MHEHHIO, OCHOBHBIM KPHTEPHEM pPa3BUTOCTH (HOHIOBOIO PBIHKA KOHKPETHOW CTpPaHbI, SIBISETCS
CTaOUILHOCTh MHCTUTYTOB €r0 PETyJUPOBAHUS, TO €CTh MX CIIOCOOHOCTh OCYIIECTRBIIATh PETYIUpPYIOIIHe (YHKIMH B TEUCHUE
JUTHTEIHHBIX BPEMEHHBIX MEPHOJIOB. boliee Toro, Ha 3HaYeHHE MEXKBPEMEHHOTO (PaKTopa s CTAOMIBHOCTH MHCTUTYTOB M UX
s¢dexkTuBHOCTH O0OpaTwy BHMMaHue enie /. BblokeHeH B CBoell HOOeJeBCKOWM Jiekuuu. Ero wumes "KOHCTHTYLHMU
SKOHOMHYECKOH MOJIUTUKH" 3aKIF0YaIach IMEHHO B TOM, YTOOBI CO3/IaTh TaKue "MpaBujia UTPH" B YKOHOMHUKE H, B YACTHOCTH,
Ha ()MHAHCOBBIX PBIHKAX, KOTOPBIE OYJYT OCTaBaThCS CTAOWMIBHBIMU JIaXe MOCIE TOTO, KAK CMEHHUTCS HECKOJIBKO MOKOJCHHM
JoJIei. TO U JOIDKHO 00ECTIeYHTh CTAOMIIBHOCTH ITPAaBIII OOMEHA U 3aKIIFOUCHHS KOHTPAKTOB.

CpaBHUM YPOBHU Pa3BUTHS HHCTHTYTOB, PEr'YIHPYIOMUX (DOHIOBBIC PHIHKY PA3BUTHIX U Pa3BUBAIOIIUXCS CTPAH.

PazBuBatommecs pHIHKK XapaKTEPU3YIOTCA SPKO BBIPAKEHHOW CIIAa0OCTHIO PETYIHPYIOIIUX WHCTHTYTOB 3a
UCKII0YeHneM HedopMaibHBIX mpaBwi. [log mocnemHuMu Ha (POHAOBOM pHIHKE WHOTAA NPUHATO OMMOOYHO TOHUMATh
WCKJTIOYUTENBHO JIENOBYIO 3THKY M PENyTalMi0 yYaCTHUKOB oOMeHa. Ho Ha pa3BHBArOmMXCsl PHIHKAX 3TO MOHSATHE TOPa3/io
mupe. [10cKonbKy MHCTHUTYIIMOHAIBHAS Cpefia eIlle TOJIBKO CKJIAIBIBAETCS, OTCYTCTBHE HEKOTOPHIX MHCTUTYTOB JHOO ciaboe
BHINIOJITHEHHE WMHU CBOMX (YHKIMA HEPEeIKO IMPUBOAWT K 3aMelleHut0 (OpMaibHBIX HHCTHUTYTOB He(opMaabHBIMU
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orpanuueHusiMu. Hampumep, ecinu He paboTarOT peryJiupyrolue 3aKOHbl WIM MHCTUTYTHI TOCYIapCTBEHHOTO YIpaBJIEHUs, TO
(yHKIUU peTyJsITopa SKOHOMHUKH OepyT Ha ceOsi MONUTHYEeCKHEe MapTUH, MPOBOMSIIME CBOI coOcTBeHHBIH Kypc. IlogoOnas
CUTYyalus XapaKTepHa JUIs Pa3BUBAIOLINXCS CTPaH, 0COOEHHO ISl MOCTCOUATCTUUECKHUX.

bonpmiass posib HEOpPMaNbHBIX NMPaBUJI B 3KOHOMHUKE Pa3BHUBAIOIIMXCS CTpaH - sBJICHUE HeoxHo3HayHoe. C oxHOH
CTOPOHBI, TH IPaBHJa U OTPAaHUYEHUS IMO3BOJIAIOT B KPaTKOCPOYHOM IEPHOAE 3aMEHUTh PETYIUPYIOIIHE MHCTUTYTHI, €CIIH
nociegHue eme He copmupoBanuch. C Apyrod - BO3pacTaeT 3aBHCHMOCTH PBIHKOB OT CyOBEKTHBHBIX (DAKTOpOB, BeAb
SKOHOMUYECKHI KypcC, TPOBOIUMBINA OJTHOM MapTHel, He 00s3aTenbHO OyIeT IPUHAT OOIIECTBOM B IIEIIOM.

Kak yTBepxmanock B padoTax HEOMHCTUTYLMOHAJIMCTOB, MHCTUTYLMOHAJIBHOE YCTPONHCTBO 3KOHOMHUKU B Pa3BUTHIX
CTpaHax MO3BOJIWJIO MM YAacTUYHO PEIINTh MPOOJIeMy TPAHCAKIMOHHBIX H3IEPXKEK, CBA3aHHBIX CO BTOPOH SKOHOMHUYECKON
peBomronmei. B cTpanax Tperhero mmpa oHO, HA000OpOT, CIIOCOOCTBOBAJIO TAKOMY HUX POCTY, YTO, MOMUMO OOJBIIUX 3aTparT,
00yCJIOBIEHHBIX BTOPOM 3KOHOMHYECKOH PEBOJIIOLMEH, OHM MOTYT TOJBKO YAacCTUYHO MCIIOIb30BATh IOTCHIMAT HOBBIX
TexHoJoruid. B pesynbTare (eHOMEH 3aBHCMMOCTH 3KOHOMHKHM CTpaHbl OT Tpaektopuu pa3Butus (path dependence) B
Pa3BHUBAIOIIMXCS CTPAHAX MEpPEeCcTaeT UMETh 3HAUEHUE.

JlaHHBI TEPMHH 03HA4YaeT, YTO CIOKUBLIMECS B S3KOHOMHUKE M OOIIECTBE MHCTUTYTHI COPMUPOBAIN OIPEIEICHHYIO
MOJEJIb Pa3BUTHS SKOHOMHMKH CTPaHbl M 3KOHOMHYECKOW MOJIMTUKU. DTO, C OJHOH CTOPOHBI, CIIOCOOCTBYET CTaOMIBLHOCTU
"mpaBui UTpbl" B 3KOHOMHKE (TO €CTh CTAOMIBHOCTM MCIOJIHEHUS 3aKIIOYCHHBIX KOHTPAKTOB), a C JAPYIOii- yCIOXHSET
npoIecc M3MEHEHUS! SKOHOMHYECKOW MONUTHKH IO/ BO3ACWCTBHEM BHEIIHUX (aKTOPOB, B TOM YHUCIE NPHUCIIOCOOICHUS
METO/IOB YIPABICHUS SKOHOMUKON ¥ 3KOHOMUYECKOM MOJUTHUKU K MEHSIIOLICHCS BHEIIHEN Cpene.

[MonoOHas "3aBHCHMOCTH OT TPACKTOPHUM Da3BUTHs" XapaKTepHa Uil Pa3BUTBIX CTpaH. B Oojee JUHAMHYHBIX
pa3BUBAIOIINXCS SKOHOMHUKAX "TpaeKTopHs pa3BUTHI" ele He chopMupoBanack, MOCKOIbKY HE CIOKWINCH CAMU MHCTUTYTHI
perynaupoBaHusi SKOHOMUKH. OCOOEHHO TUIMYHO 3TO VIS MOCTCOLMAIMCTHYECKUX CTPaH, B KOTOPBHIX CUJIbHBI He(OpMaIbHbIE
OTpaHHYEHMsI, TO €CThb CAMOPETYJIUPOBAHUE OTAEIBHBIX PBIHKOB, YTO B OIPEIEICHHON CTENEHW 3aMeEHsAeT JelCTBHE
¢dopmanpHbIX mpaBwia. B uactHoctH, mo MHeHumto Jl. Hopta, oTHocuTenbHBIH ycmeX (¢ TOYKH 3pEHUs] OBICTPOTHI
OCYILECTBIICHNS]) NPHUBATU3ALMHU T'OCYJapCTBEHHBIX akTHBOB B Yexum u Poccum oOycnoBieH HacienueMm He(hOpMalbHBIX
NPaBWJI, COXPAHMBLIMXCS €IIE€ OT JIOKOMMYHHCTUYECKOH 3pbl. DTO CHOCOOCTBOBAJIO CpPAaBHUTEIBHO 0€300JIe3HCHHOMY
YKOPCHEHUIO HOBBIX MpaBWJI B CTpaHax, Tle elle HeAaBHO (YHKIMOHUpPOBAJA MNPHHLIUIHAIBHO HWHAs COLUANBHO-
3KOHOMHUYECKas cUcTeMa.

C yd4eToM 3HAUMTENBHOM POJM HEPOPMANbHBIX TpPaBWI, JACHCTBYIOIIMX B pa3BUBAIOIIMXCSA, B TOM YHCIE
MOCTCOIMATIMCTUYECKUX IKOHOMHUKAX, MOXHO OOBSCHHTH ()CHOMEH POCCHHCKOW "dKOHOMHUYECKOH pEBOJIONHMU (TO €CTh
pedopmbl) cBepxy". HoBble phIHKH (QOpPMUPOBATUCH 37€Ch HE CTUXWHHO, KaKk B Pa3BUTHIX CTpPaHaX, a B COOTBETCTBHU C
MOCTAHOBJICHUSAMH MPABUTEIBCTBA, MPUHATUEM HOBBIX 3aKOHOB M T.n. Tak, B Poccun u npyrux crpanax CHI' B kauectBe
NPEANOCHUIOK CO3AaHus (POHIOBOTO PHIHKA MOXKHO OTMETHUTH CIIEIYIOLIHE:

- Hammune B ObBuieM CCCP  KpynmHBIX  HapOJHOXO3SHWCTBEHHBIX KOMIUIEKCOB U JIMBEPCH(OUIMPOBAHHBIX
NPOMBIIUIEHHBIX MPEANPHUITHI, KOTOpble 00bEKTUBHO TpeOOBaM MpeoOpa3oBaHus OTHOLUICHUH COOCTBEHHOCTH;

- CTUXUHHBIN NpoIecC aKUMOHUPOBAHUS MIPEANPUATUH, HAUaBIINKCA B cTpaHe eule B koHue 1980-x roaos;

- MHOTOJICTHHH OTIBIT BBIITYCKA U OTHOCHTEJIEHO CBOOOIHOM KYIUTU-ITPOIaXH TOCYJApCTBEHHBIX 00T aInii;

- TIpaBOBast MOJ/ICP’KKa CTAHOBJICHUS! HOBBIX MHCTUTYTOB (PMHAHCOBOTO phIHKA (0aHKOB, OMPIK) Ha YPOBHE PECIyOIUK
osBmero CCCP (22).

B pesynprare poccuiickuii (OHIOBBIM PBIHOK 32 CPaBHUTEIBHO KOPOTKWH NEpPUOJ BPEMEHH MPOIIEN IMyTh OT
CTUXHUHHOTO 00pa3oBaHMs MEpHOJa MEePBOHAYAIBHOTO HAKOIICHHS KalHuTala 0 COBPEMEHHOTO pPa3BHUBAIOIIETOCS PHIHKA CO
CJIO’KUBIIMMHUCS HHCTUTYTaMU M JUHAMHYHO (POPMHPYIOIIEHCS HHCTUTYLMOHAILHON CpeIoi.

Heo6xonumo oTmeTuTth, 4To pa3zBuTHe (POHIOBOrO pblHKa B PoccuM MpoHMCXOIUT B LENOM OAHOCTOpoHHE. CBOMM
JUHAMUYHBIM Pa3BUTHEM PHIHKHM IEHHBIX Oymar o0s3aHbl, KaK HH MapaloKcalbHO, TOCYIaPCTBEHHBIM, HEPHIHOYHBIM METOaM
NPUHYKJIEHHS, TO €CTh JACHCTBHIO HEOPMATBHBIX OTPAaHHYCHUH, B JAHHOM Cilydae CyOBEKTHBHBIX (PAKTOPOB, 3aBUCSIIUX OT
BbIOOpa TakTUKU pedopM. DKOHOMHUUYECKAs MONUTHKA npaBuTesnbeTBa PO B Hauane 1990-x romoB omnpenensuiack HE CTOIBKO
00BEKTUBHOW CHTyalldell B CTpaHE, CKOJILKO BBHIOPaHHBIM KYpPCOM PaJUKAIBHBIX pedopM, HANpaBJIEHHBIM Ha MpEBpalleHHEe
9KOHOMHUKH Poccuy B 9KOHOMUKY JIMOEpaIbHOTO, 3aMaHOTO THIA. XOTS 3TH MOIBITKH OKa3aJUCh HE CIHUIIKOM YCHEIIHBIMH,
NpUHIMI "3ammycKa" SKOHOMUYECKHUX pedopM U GopmMupoBaHusl PHIHKOB "cBepxy" OyneT AeHCTBOBaTh B CTpaHE MO KpaiHel
Mepe 10 TeX HOop, IOKa B HEH HE CIIOKUTCS CTa0MIIbHAs MHCTUTYLIMOHAJIbHAS CPe/ia, MTO3BOJISIONIAs OpraHaM, OTBETCTBEHHBIM 32
BHIPA0OTKY SKOHOMHUYECKOH IMOJIMTHKH, MEHBIIIE TI0J1araThcsl Ha HehopMallbHbIE OTPaHUYCHUSI.

Tak, IpoBaj MOMBITOK CO3IaHHS PHIHKA OMIHOHHBIX U (bIOUYEPCHBIX KOHTPAKTOB, I10 HAIIEMY MHEHHIO, CBSI3aH C TEM,
YTO Tpolecc O00e3IMYEHHOrO, HENepCOHU(HUIMPOBAHHOTO TOBapoOOMEHa MIOJKEH OCHOBBIBATbCS HAa B3aMMOBBITOJHOM
3aKJTFOYEHUN M CBOEBPEMEHHOM HCIIOJHEHHH OOEMMH CTOpPOHAMH - MPOAABIIOM M TOKyMaTeJeM - KOHTpakTa (IMOoYTH Kak B
HeokJtaccuieckoi Teopun!). OgHAKO I 3aKIIFOYEHHS TAKUX KOHTPAKTOB TpeOyeTcs crabuibHas MHCTUTYLIMOHANBHAS Cpeaa,
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koTopass B Poccun eme OTCyTCTBYET, ¢ NOMOINBIO € OJHMX HE()OpMalbHBIX OIPaHUYEHUI HEJb3s CO3/aTh MEXAaHU3M
YCTAHOBJIEHHUS CIPABEJIMBBIX PHIHOYHBIX LIEH.

O npuurHax U3MEHEHHUs KypCOB aKIMil Ha pa3BUBAIOIIMXCS PhIHKAX

Hu w™mopmenm paBHOBecHs pBIHKOB IIEHHBIX Oymar, HH KoHHenuus d(dekTuBHOCTH (OHIOBOTO PBIHKA,
chopmynupoBansas 0. dama, He B COCTOSHUM OOBACHUTD, I0YEMY PHIHKH Pa3BUBAIOLIMXCS CTPaH NAaHUYECKU PEarupyroT Ha
HEeTaTHBHBIE COOBITHS 3a PyOeKOM Jake MPH YCIOBUH, YTO OHU HE 3aTParuBaroT HANPSMYIO X 9KOHOMHUKY. TeopeTndecku 3Ta
uHpOpMaIs He JOKHA Obula Obl YUUTHIBATHCS (POHAOBBIMU PBIHKAMH, TIOCKOJIBKY HE MOXKET OKa3aTh MIPSIMOro BO3JEHCTBUS
Ha NpUOBUIM M JUBHICHIBI SMHUTEHTOB AAHHOW CTpPaHbl M COOTBETCTBEHHO Ha OJIarOCOCTOSHHME akUuoHepoB. OmHako B
kiaccuueckoir padore 0. dama odeHb Majo TOBOPUTCS O TOM, KakOro poAa MHQOpMAIMs OTpakaeTcs B IEHaX akKIHid, B
OCHOBHOM OH PacCMaTpHBAaeT PEaKIHIO KypCOB aKLUI TOJBKO Ha OOBSBICHUS KOPIOPAMKA-SMUTEHTOB O MPUOBUIAX U OYyAyIIUX
muBuieHnax. Ho nmanHoe mccienoBaHue ObUIO HAamMCAaHO HCXOAS W3 NPAKTUKU (PyHKIMOHMPOBaHHS (POHIOBOrO pPHIHKA B
pa3BuThiX cTpaHax, mnpeumymectBeHHo B CIHA. OmeiT pa3BuBalomuxcs CTpaH He ObUT yYTeH KIACCHKaMH TEOpHUH
KOPIOPaTUBHBIX (DUHAHCOB, IOCKOJIBKY (DOHIOBBIE PHIHKH B 3TUX CTPaHax elle TOIBKO CO3aBajIlCh.

[lo HamemMy MHEHUIO, NPUYMHBI OOBAJIOB IOCIEIHUX JIET HAa MHUPOBOM (DOHIOBOM pBIHKE, B TOM 4YHCIE B
Pa3BUBAIOLIUXCS CTPaHaX, MOXHO OOBSICHUTH C IO3MLIMN HEOMHCTUTylMOHanu3Ma. Ckopee BCero, HeraTHBHAsl PEaKuys
Pa3BUBAIOIINXCS PHIHKOB Ha COOBITHS B Pa3BUTHIX CTpaHax SIBISETCS PE3YJbTATOM HEKOET0 MHCTHUTYLIHOHAJIBHOTO BHIOOpA.
Pa3Butble u pasBuBaronuecs CTpaHbl B JaHHOM KOHTEKCTE MO)KHO YCJIOBHO Ha3BaTh CTpaHaMU-JIKJEpaMU U CTpaHaMU-
nocnenoBaTesiMiu. COOTBETCTBEHHO KOIMMMPOBAHUE UYKOM SKOHOMUYECKON MOJIETIN B HEKOW Pa3BUBAIOLICICS CTPAHE NPUBOIUT
K TOMY, YTO KaK TOJIBKO B CTpaHe-THIepe MPOUCXOIAT SKOHOMUUECKIE HITH MTOJIMTHYECKHIE TTOTPSICEHUS], CIIOCOOHBIE N3MEHHUTH
BBIOPaHHYIO CTPaHOW-TIOCIIEAOBATE]IeM MHCTUTYIIMOHAIBHYIO TPAaeKTOPHIO, ¢ (OHAOBBIH PHIHOK HEMEIJICHHO pearupyeTr Ha
3TU COOBITUSI MOHM)KEHHEM, IOCKOJIbKY Y WHBECTOPOB CYILECTBYET HEONPEAENICHHOCTh OTHOCUTEIBHO IOJIUTHYECKOIO MU
KOHOMHYECKOT0 OyAyLIero CTpaHbl M MPOBOAUMBIX B Hel pedopMm. Hamnmume ciokuBLIelcs MHCTUTYLHOHAIBHON CpPEIbl
MOTJIO OBl MPEOTBPATUTh Pa3BUTHE HETATHBHBIX TEHACHIIMI, OJHAKO B Pa3BUBAIOIIMXCS CTpaHaxX mpolecc ee GopMUpoBaHUS
MOXKET3aHATh JecATUIeTHs. BpIOOpYy  4yKOM  TpaeKTOpMM  HSKOHOMHYECKOTrO  pasBUTHS JOJDKHA  HPEISITCTBOBATH
HaJHAIMOHANIbHAs MOJeNs (OHIIOBOTO pBIHKA, KOTOpas OyJeT CcIocoOCTBOBaTh OONBIIEH COTJIaCOBaHHOCTH AEHCTBUN
WHBECTOPOB Pa3HBIX CTPAH U PACHIMPHUT BO3MOKHOCTH JUBEPCU(PHUKALINK UX MOPTdesei u CHUKEHHS PHCKOB.

Mexanu3m ¢yHkumonupoBanusi PLIB - 3T0 B3amMojeiicTBuE pa3MUUHBIX CYOBEKTOB pBIHKA, CBS3aHHOE C
ocyIIecTBIeHNEM (DOHIOBBIX ONEpali. DTOT MEXaHNU3M PETJIaMEHTUPYETCS JEHCTBYIOLUIMM 3aKOHOJATEIbCTBOM M 3aBHCUT OT
KOHIICTIIIMH Pa3BUTHSI (POHAOBOTO PHIHKA B HAIMOHANLHOW SKOHOMHKE, KOHKPETHOW (PMHAHCOBOW MONUTHKH TOTO MM MHOT'O
pernona. DpPeKTUBHOCTH ero paboThl BO MHOTOM OIPEACIISIETCS YPOBHEM Pa3BUTHUS HHPPACTPYKTYPHI PHIHKA [IEHHBIX OyMar.

MexanusM (QyHKIMOHUPOBAHMS PbIHKA LEHHBIX OyMar MMeeT CBOU OCOOCHHOCTH, KOTOpbIE CBSI3aHBI C KOHKPETHOM
CTPYKTYpOW OOpaIIaloxcsi LEHHbIX OyMmar, IeJI0BOM aKTHBHOCTBIO TE€X WMJIM MHBIX YYAaCTHHUKOB PbIHKA, OOIIMM COCTOSHHEM
9KOHOMHKH, BBIOpAaHHON Mozenbio pbiHKa. OH JIOJDKEH YYWTHIBATH CHENH(UKY W TPUPOAY OTIENBHBIX IEHHBIX Oymar Kak
(uHAHCOBBIX HMHCTPYMEHTOB. KoHOcaMeHThI, TOBapHBIE (bIOUEPCHl, OMNIMOHBI, TOBAapHbIE (KOMMEpPYECKHE) BEKCEIs
UCIIOJIB3YIOTCS B ONIEPALlUsIX HA PHIHKE MPOM3BOACTBEHHOHN MPOIYKIIMH, TOBAPOB M YCIYT. 3aKiIaJHble OTPaXaroT ONepanuy Ha
peiHke 3emuin. DuHaHCOBBIE (DBIOYEPCHI, OMIIMOHBI, BEKCENs CBA3aHbl C (UHAHCOBBIMU PECYypCaMH, PBIHKOM CCYIHOTO
Karnurana.

Mexanusma (QyHKIMOHMPOBAHMS PBIHKA PACKpbIBAETCS 4Yepe3 XapakTepUCTUKY cucTeMy peryiauposanusi PLIb,
NPUHATYIO B CTpaHe, B3aUMOJICHCTBUS €r0 YYaCTHUKOB, BKITFOYAs 3aHATHIX B HHOPACTPYKTYpPHOM OJIOKE.

3. bupkeBass TOProBiisi SBISIETCS HEOTHEMJIEMOH 4YacThlO0 (YHKIIMOHUPOBAHUS (UHAHCOBOW CHUCTEMBl MHpa H
OTIeNbHOro rocyaapcrsa B yactHocTH. Jlo cepeannsl XIX B. ToBapHBIE OMp)XH ObUIM OMpIKaMu peajbHOro TOBapa, IiIaBHAs
(hyHKITUS KOTOPBIX — KaHaIl KPYITHOW ONTOBOM TOprosiu. Bo BTopoii monouae XIX B. CTau BO3HUKATh HOBBIE BUJIBI OMPK —
@viouepcubie Oupdcy, UIN Oupdcu cpounbix Konmpakmog. Takue OMpKU BBINOJIHSIM HECKOJBbKO Apyrue ¢(yHKiuu. B stoT
NepUo/] yIajao 3HaYeHUe OMpK peallbHOTO TOBapa B CBSA3H C Pa3BUTHUEM MPSIMOW TOPTOBIM M MOHOIOJHM3ANKEH MPOU3BOJICTBA,
HO 3aTO Pe3KO YBEJIMYMIOCH €€ HOBOE 3Hau€HHE KaK LIEHTpa LIEHOOOpa30BaHUs M CTPaxOBaHMSA PUCKOB. B HacTosiiee Bpems
noJ; Oupkel 0OBIYHO MOHUMAETCS] OPTaHW30BAHHBIN M PETYISAPHO JICHCTBYIONIUI PBHIHOK, HA KOTOPOM COBEPIIAETCSI TOPTOBIIS
[EHHBIMU OyMaramu W/Wiii HHBIMU ()MHAHCOBBIMU MHCTpyMeHTaMu ((poHI0BasT), ONTOBAsi TOPTOBIIS IO CTaHAApPTaM M 00pa3iamM
TOBapOB (TOBapHAas) WM BAIIOTON (BAIIOTHAS) MO IIeHaM, O(HUIMAIBHO YCTaHABIMBAEMBIM Ha OCHOBE CIPOCA U MPEJIOKEHHUS.
OcHOBHOH 00BEM TOProBJIM Ha COBPEMEHHBIX OUpXax MPUXOAMTCS Ha PHIHOK NPOM3BOAHBIX (DHMHAHCOBBIX MHCTPYMEHTOB
(TTdU), xoTopsiii chopmupoBaics, HaunHasK ¢ 70-X TOJIOB MPONIIOrO CTOJIETHS, OTBEYas IOTPEOHOCTSM TpoIiecca CTAHOBIICHHS
NOCTUHIYCTpUaJIbHOTO oOmiecTBa. Elne deTBepTh BeKa Ha3aa 3TOT PHIHOK ObUT OTHOCHUTENBHO HEOOJBIINM, OJHAKO CEroaHs
peiHOK TIDU neMoHCTpUpyeT BBICOKME TEMIIBI POCTa U SIBJSIETCS ACHCTBHTENbHO rinolOanbHeIM. K mpumepy, TOJBKO 3a
MOCJICIHEE ACCATUIIETHE OH POC B cpenHeM Oosee ueM Ha 20% B roj

OproYepcHBIE PHIHKH SBIAIOTCS OJHUM M3 HambOonee 3()(PEeKTHBHBIX M JIMKBUAHBIX TOPTOBBIX MeXaHW3MOB. bombimoe
YHCIIO TOKYIaTeJe 3acTaBisieT MX KOHKYPHpPOBaTh MEXIy coOOM M MOBBILIATH CBOU LEHBI. BolblIoe 4ncio mpoaaBLOB
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3aCTaB/IsieT MX CHIDKaTh LEHbl. TakuM 00pa3oM, Ha BBICOKOJUKBUAHBIX PBIHKAX Pa3pbie MexcOy YyeHamulpeJIoKeHH
nokymnarenei (bids) 1 nmponasuos (offers), nassiBaembiit cnpedom (bid/offer  spread), ymenbiaercss  Onaromapss  BBICOKOIA
KOHKYpeHIMH. [losToMy 3TOT mokaszaTeib SBISETCS XOPOIIMM KPUTEPHEM JIMKBUIHOCTH PBIHKA. TOPrOBIS 3aHsia CTOJNb
B)XHYIO POJIb B KOMMEpPLUH U (pUHAHCAX.

OcHogubie (hyHKYyUY QbioUepCHbIX PLIHKOS.

1. IlepeHoc pucka ¢ y4aCTHUKOB PBIHKA, HE JKENAIONINX HECTH PUCKH, HA TEX, KTO CTPEMHUTCSI K 3TOMY.

B pesynmbraTe yBenmmumBaeTCS KPEOUTOCTIOCOOHOCTh MPEANpPHUATHI, KOTOpBIe 0e3 3Toro MexaHm3Mma ObuTi ObI Ootee
YSI3BUMBI II€pe] LIEHOBBIMU KojeOaHusAMu. baHku u (uHAHCOBbIE MHCTUTYTHI KPEAUTYIOT KJIMEHTOB, MEHEE IOABEP)KEHHBIX
PHUCKY, Ha Oonee OIAarompHsITHBIX yCIOBUSX. sl MOCIETHUX ATO yMEHBIIAET (PMHAHCOBBIC M3ICPXKKH, a JUII MOTpeOuTemnei
o3HayaeT OoJiee HU3KUE LIECHBI.

2. TloBblmieHne cTaOWIBHOCTH LieH. lccienoBaHWs MOKa3aid, 4YTO JIMKBUAHBIE (BIOUEPCHBIE DPHIHKH B IIEJIOM
CIOCOOCTBYIOT CTA0MIILHOCTH IICH.

3. BrisiBnenue nensl. ExxenHeBHO (hbloYepCHBIE KOTUPOBKH BBISIBISIOT COTJIAIICHHE YYaCTHHUKOB PBIHKA OTHOCHTEIBEHO
Oyay1eil LieHsl TOBapOB WK (PMHAHCOBBIX MHCTPYMEHTOB, YTO IO3BOJISIET O0JIee TOUHO INIaHUPOBATh IPOU3BOJICTBO.

4. YcraHoB/IEHHE OIPEAEICHHOIO IMOPSAAKA B TOPrOBOM NPaKTHKE pPa3IMYHBIX YYaCTHHUKOB pbIHKA. [IpaBuma Oupx
CIOCOOCTBYIOT YECTHOM H YIOPSA0UEHHON TOPTOBIIE.

5. JIoCTYIHOCTh M OTKPBITOCTh WH(pOPMAIMM JJIs BCEX YYaCTHUKOB OWP)KEBON TOPrOBIM 3aCTaBSICT MX BECTH
KOHKYPEHILIUIO B PABHBIX YCIOBHSX.

ObprouepcHblE KOHTPAKThI CYIIECTBYIOT Ha MHOTHE TOBapbl U (MHAHCOBBIE MHCTPYMEHTHl. OOHM W3 HUX BeChbMa
TOMYJISIPHBI, a Apyrue — Het. Tak, 00beM TOProBIM MO HEKOTOPBIM KOHTpakTaMu mnpebimaet 100 ThIc. CENOK B IeHb, a 110
IpyruM He pocturaet u 500.

Konnenmust pa3Butus GuUHAHCOBBIX PHIHKOB B PD Ha mepuon g0 2020r. mpemycMaTprBaeT B OTHOIICHUH OHPIKEBOM
JEeSITeIbHOCTH peIlleHHE CISAYIOIIUX 3a1aY .

CoBpeMeHHBIE (PMHAHCOBBIE PHIHKU XaPaKTEPHU3YIOTCS, BO-TIEPBBIX, PACIIMPEHHEM 30HBI OPraHU30BAHHOIO PBIHKA 32
CYET BO3HUKHOBEHHS BHEOUPIKEBBIX OPraHU3aTOPOB TOPTOBIN U, BO-BTOPBIX, YCHIIEHUEM MEKAYHAPOJHON KOHKYPEHLIUU OUPIK,
B OTBET Ha KOTOPOE IMPOUCXOJUT KOHIIEHTPAIHUS JUKBUJHOCTH HA KPYIMHEHIINX OUpKaX, TpaHCTpaHNYHAsi KOHCONUAANUS OUpiK
Y KOHCOJIMJAIMS HAlMOHAIBHBIX OMpPXK BHYTPU OTJENBHO B3ATON CTPaHBI.

s Toro 4yToObl COOTBETCTBOBATH OOIIEMUPOBBIM TEHACHLMSIM B Pa3BUTHHU OUP>KEBOH TOPTOBIM B CPEeIHECPOUHOH
MEePCIEKTHBE HEOOXOAUMO OOECTICUHTS!

YCJIO0BUA Ojid BO3MOXXHOCTU KOHCOJIMAALIUH 6I/Ip)KeBOFO PbIHKa W KOHICHTPAIIMM HAa HEM JIMKBUIAHOCTHU, a TaKXKC
Ka4eCTBEHHOE IIOBBIILICHHE CTAHAAPTOB OWPKEBOH TOProBIM, BKJIIOYAs PACKpbITHE HH(POpMAIMM U NPOTHUBOACHCTBHE
HEPBIHOYHBIM NIPAKTHKAM;

BBICOKHI YPOBEHb 3aIIUTHl HHTEPECOB MHBECTOPOB HA BHEOMPKEBOM OPraHM30BaHHOM PBIHKE 32 CUET BOBJIICUCHHS €TO
B 30HY 3()()EKTHBHOTO PETYIHPOBAHHSL.

XapakTepHOW 4epTOH POCCHUCKOro (PMHAHCOBOTO PBIHKA SBISIETCS HAIMYME CYLIECTBEHHBIX 00BEMOB BHEOMPIKEBBIX
C/IEJIOK, B TOM YHMCIIE 32 CUET pocTa oObeMa CHEJOK, 3aKII0YacMbIX MEXKAY KIMEHTaMu OJHOTO Opokepa. B cBs3u ¢ stuM
aKTyaJ’IBHOﬁ 33[{3‘-1617[ ABJIACTCA PEryJIMPOBAHUC HE TOJIBKO 6I/Ip)KeBBIX WHCTUTYTOB, HO XU OPraHU30BaHHOI'0 PbBIHKA B LCJIOM
HE3aBHCHMO OT TOro, B Kakoil gopme oH cymecTByeT. [Ipn 3TOM moa OpraHW30BaHHBIM PHIHKOM CJIEAYET ITOHUMAaTh OOLIyIO
TOPTOBYIO Cpely, B KOTOPOH CYIIECTBYIOT pasiHuyHble TO CBoed (opMe M CTENeHW WHCTUTYIHOHATHM3AIUH CUCTEMBI
3aKJIIOYCHUSA CHACJIOK C (bI/IHaHCOBI)IMI/I HHCTPYMCHTaAMU B COOTBETCTBUU C BI)IpaGOTaHHBIMI/I Y4aCTHUKaMM TaKUX CHCTEM WA
YCTAHOBJICHHBIMHU I'OCYAAapCTBOM IpaBuiaMH. PerynupoBanue Takod cpelsl B 4aCTU PACKPBITHS MH(OPMAIMU O 3aKITF0YaeMbIX
cenKax, oOecliedeHus! 3allUTbhl WHTEPECOB YYACTHHKOB, MPO3PAYHOCTH OCYLIECTBIISIEMBIX OIEPAlii M INPEeIOTBPALICHHUS
HEeTIOOPOCOBECTHBIX CJHIEJNIOK C (MHAHCOBBIMH HMHCTPYMEHTaMH JOJDKHO OBbITh yHHGUIMpoBaHO. Kpome Toro, morpedyercs
YCTAaHOBUTH €MHBIE 0a30BbIe TPEOOBaHMS K TEXHUYECKOMY OOECIIEYeHHUIO KaK OMPK, TaK M MHBIX BHEOHMPIKEBBIX TOPTOBBIX
cucreM. llpu 3TomM QenepanbHblli OpraH HCHOJIHUTENBHON BIAacTH B cdepe (PHHAHCOBBIX PHIHKOB JOJDKEH 00Ja1aTh NpPaBOM
OTIPEJIeNIATH OCHOBHBIE TPEOOBAHUS K AIEKTPOHHBIM (JopMaTaM JIeTETFHOCTH U CTaHIapTaM 3JIEKTPOHHOTO TJOKYMEHT0000poTa
Ha OpraHn30BaHHOM PBIHKE.

OTO MO3BOJMT NOBBICUTH YPOBEHb 3alIMTHI MpPaB W 3aKOHHBIX HHTEPECOB MHBECTOPOB, OYAET CHOCOOCTBOBATH
pacmpeHno Kpyra (UHAHCOBBIX HHCTPYMEHTOB, OOpAIIalONIMXCS Ha OPraHM30BAaHHOM pBIHKE, a TakXke NPU3HAHUIO
PBIHOYHBIMU LI€H HA OOJIBIIIOE KOTUIECTBO q)HHaHCOBBIX HHCTPYMCHTOB.

B 10 ke Bpems mpencTaBisieTcsi HEOOXOAUMBIM COXPAaHUTh 3HAYCHHE OMPXK KaK OCHOBHOTO LIEHTPa COCPEAOTOUCHUS
JMKBUIHOCTH, CIIOCOOHOTO KOHKYPHPOBaTh B MHUPOBOM MacmuTabe HE TOJIBKO C MHOCTPAaHHBIMU OHMp)KaMH, HO M CIYXHTb
(yHIaMEHTOM KOHKYPEHTOCHOCOOHOCTH BCETO POCCHUCKOTO OPraHM30BAaHHOTO phIHKA. [l 3TOTO Tpeanaraercs, ¢ OTHOH
CTOPOHBI, HIPEABABIIATE K ACATCIbHOCTH 6I/Ip)K 6onee BBICOKHE Tpe6OBaHI/I$I 110 CpaBHCHUIO C MHBIMU TOPIrOBLIMU CUCTEMAMHU, a
C IpyToil CTOPOHBI, 3aKPENUTH 3a OMprKaMu psijL npedepeHIni.
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Tak, B oTHOIIEHHH OMpPXK CIETyeT YCTAaHOBHUTH OoJiee BHICOKHE TPEOOBAHUS 10 IOIYCKY (PMHAHCOBBIX HHCTPYMEHTOB K
TOpraM 1 0OECHEeYeHHIO MCIOJIHEHUS CAEIOK, COBEPIICHHBIX Ha OMP)KEBBIX TOprax, a Takke TpeOOBaHUS NPYyACHIHUAIBHOTO
Hamzopa. [lpu sTOM HE0OXOAMMO 3aKpelmUTh HMCKIIOYHUTENFHO 32 OHplKaMH OCYILIECTBICHHWE JHMCTUHTa (PUHAHCOBBIX
MHCTPYMEHTOB M JOIYCK IIEHHBIX OyMar K Topram Oe3 OCYIIECTBICHHS TIOCYIapCTBEHHOW PpETHUCTPAIllii BBIITyCKa
(TOTIOTHUTETHHOTO BBHIMMYCKA) IMEHHBIX OyMar M oT4era 00 WTOrax BBIMYCKa (AOMOJHUTEIHHOTO BHITYCKAa) IIEHHBIX Oymar B
NPeAyCMOTPEHHBIX 3aKOHAaMH ciydasx. Haliexut pacMpuTh MOTHOMOUYMS OMpPX MO PACKpHITUIO MHGQOpMAIMHU O LEHHBIX
Oymarax ¥ 00 UX SMHTEHTaX, KOHTPOJIO 32 YPOBHEM M KauyeCTBOM KOPIOPATHBHOTO YIIPABICHHS B aKI[MOHEPHBIX OOIIECTBAX,
[eHHBIe OyMaru KOTOPBIX JOIyIIeHB! Ha OUPKy, ¥ TOMYCKY IEHHBIX OyMar K oOparieHuro.

Pacmmpenuro moasiexaT Takke MOJHOMOYHMS OMpXK MO KOHTPOJIIO 32 MaHUIYJIHPOBAaHHEM LEHAMH U CHIENKaMH Ha
OCHOBE MHCalAepcKOl nH(pOpMAaLIUH.

OIHOBPEMEHHO TPEIoiaraeTcsi YCWINTh AJAMHUHUCTPATHBHYIO M YTOJOBHYIO OTBETCTBEHHOCTH JIHI, BXOJSAIINX B
COCTaB WCIOJHUTENBHBIX OpPraHoB OMpX, 3a HapyLIeHHs 3akoHoaaTenbcTBa Poccuiickoii denepanun o neHHbIX Oymarax, a
TaKKe 3a HEHaJIeXallee HCIOJIHEHHEe OMpKaMy COOTBETCTBYIOIIMX MoMHOMO4YMHA. Ha 3akoHomaTeIbHOM YpOBHE Ha
(enepanbHbI OpraH UCHOIHUTENBFHON BIACTH B cdepe (PMHAHCOBBIX PBIHKOB CIIETyeT BO3JIOKHUTH MOJTHOMOYHS, CBSI3aHHBIC C
COTJIacOBaHMEM Ha3HAYEHUS Ha JIOJDKHOCTB, a TAK)KE OTCTPAHEHHS OT JOJDKHOCTH JIUII, BXOAAIINX B COCTAB MCIOJTHUTEIBHBIX
OpraHoB OHpIK, B ciIydae HapylIeHHs Oupked TpeboBaHMit 3akoHoAaTenbCTBa Poccuiickoit denepanum.

Knupunr, pacuerbl M y4yeTHass cHCTeMa MOTYT OBITh OOBEJUHEHBI BOKPYr OWpPKH, SBISIONICHCS SApOM
OpPraHM30BaHHOTO pbIHKA. OMHONH M3 TPHUEMIIEMBIX MOJENEH KOHCONHIAIUH OHWpKeBOH WH(PACTPYKTYpbl MOXET CTaTh
BCPTUKAJIIBHO-UHTETPHUPOBAHHAA MOJCJIb XOJAWHIAa C INHUPOKUM NPCACTABUTCIILCTBOM B €r0 KaliuTale 6aHKOB, HC6aHKOBCKI/IX
HWHCTUTYTOB U, BO3BMOKHO, IroCyaapCTBa U MHOCTPAHHBIX WHCTHUTYTOB. B paMKax TaKOro XOoJJuHIra BO3MOKHBI 06’LGILI/IHCHI/I€
JIOKAJIBHBIX TOPTOBBIX IUIOMIAZIOK, B TOM YHCJE CICHHATU3UPYIOMMUXCS MO BHIAM TOPIYEeMBIX HHCTPYMEHTOB W aKTHBOB,
PAaCUeTHBIX JEHO3UTAPUEB, KIMPHHTOBBIX OpPTraHM3allMi, a TaKkke YHHU(PHKAIMA C y4ETOM YCTaHOBJIECHHBIX T'OCYIapCTBOM
eIMHBIX TpeOOBaHUIl JEKTPOHHBIX CTAaHIAPTOB OOMEHA NaHHBIMH, 3aKIIOUCHHsS CAETOK U pacueroB. [IpeanoxeHHas Moaenb
crocoOHa CKOHIIEHTPHPOBATH M HANPAaBUTh HA JaJbHEHIIee MOBBIIICHHE KOHKYPEHTOCIOCOOHOCTH POCCHHCKOTO (PHHAHCOBOTO
pBIHKA HEOOXOMMBIE YIIPaBICHIECKUE, TEXHOJIOTHIECKHE 1 (PUHAHCOBBIE PECYPCHI.

4. PerynupoBanue (OHAOBOTO PHIHKA MPEJCTABISIET COOOH YMOpSIOUCHHE AEATEILHOCTH BCEX €ro Y4YaCTHHKOB
(3MHUTEHTOB, MHBECTOPOB, MOCPETHUKOB, OpraHM3allMid M TMPOYMX YYACTHUKOB) M OMNEpaluidl MEXIy HHUMH CO CTOPOHBI
YIIOJTHOMOUYCHHBIX OpraHoB[6]. OHO OXBaTBHIBaeT pa3MMYHbIC BHIBI JESITEIBHOCTH M ONEPAIMid, OCYIIECTBISIEMBIX Ha PBIHKE
OCHHBIX 6YMaF§ OMHUCCHUOHHBIC, TOCPEAHUYCCKUC, MHBCCTUIIMOHHBIC, CIICKYJIATUBHLIC, 3aJIOTOBLIC, TPACTOBLIC U T. .

rOCY[IapCTBCHHOG PEryjiupoBaHuC pbIHKAa HECHHBIX 6yMar ABJIACTCA MCEXAHU3MOM [Jid HNOAACPKAHUA PABHOBECHUA
B3aMMHBIX HHTEPECOB BCEX YYACTHHKOB PHIHKA IIEHHBIX OyMar B paMKax JeHCTBYIOIIETO 3aKOHOaTebcTBA. OHO HEOOXOIMMO,
HIOCKOJIBKY CYIIECTBYET MOTPEOHOCTh B CO3JaHWM HOPMAJBHBIX YCIOBHH paOOTHI BCEX €ro y4aCTHHUKOB, 3aIlUTE WX IIPaB,
NoJ|/IepKaHuY [IEeHO00pa30BaHusl B 3aBUCUMOCTH OT CIPOca M MPEUIOKEHHS Ha PhIHKE, pa3BUTHU HHYPACTPYKTYpbl POHTOBOTO
pbiHKa. Ero BakHast posib 3aKiroyaeTcsi HE TOJBKO B Pa3BUTHU PHIHKA IEHHBIX OyMar, HO U B Pa3BUTHH SKOHOMHUKHU BCeil
CTpaHBI.

st Gosiee TiyOOKOTro MOHUMAHMS IMPOIEcca PEryJIMPOBaHUs pPbIHKA IICHHBIX OymMar HEOOXOIMMO IMPEIACTaBUTH B
KOMITJIEKCE W ONpEACTIUTh PACIIUPEHHBIN CyOBbEKTHO-OOBEKTHBIH COCTaB CHCTEMBI PETyIHpPOBAaHUS PBIHKA IICHHBIX Oymar
(puc.1).

CylecTByoIIUe MOIX0AbI K ONPEIeIeHUI0 CyOBEKTHOTO COCTaBa CUCTEMBI PErYIMPOBaHUs PHIHKA IIEHHBIX Oymar He
paccMaTpUBAIOT YYaCTHHKOB PBIHKA IIEHHBIX OyMmar Kak CyOBEKTOB, OJIHAKO, MpU Oosiee NeTadbHOM PAaCCMOTPEHHUH JTaHHOTO
BOIIPOCA, MOKHO TIPHHWTH K BBIBOXY O TOM, 4YTO B Cilydyae OOBEIMHEHHS YYaCTHHKOB pBIHKAa IIEHHBIX Oymar B
CaMoperyJupyeMble OpraHu3alliy, JaHHbIE OPraHH3alMH CTAHOBATCS CYOBEKTaMH PETYIMPOBAHUS PBIHKA, YTO, OE3yCIOBHO,
SIBTISIETCS] OYeHb BAKHBIM MOMEHTOM C MO3HIINH Pa3BUTHSI CAMOPETYIUPOBAHUS PhIHKA IIEHHBIX OyMar.

HemanoBaxkHass poiib B TOCYAapCTBEHHOM pETyJIMpPOBAaHWM pBIHKA IICHHBIX OyMar OTBOAWUTCS (PUHAHCOBOMY
PETyJINPOBAHUIO.

locynapcTBeHHOE (QHHAHCOBOE pETyIMPOBAaHUE pBIHKA IIEHHBIX Oymar HEOO0XOJWMO OIPEJeTHTh Kak Ipolece
[eJICHANPABICHHOT0 ¥ TIOCIIEI0BATEIBHOTO MPUMEHEHHsT TOCYJapCTBOM (DMHAHCOBBIX (OpM WM METONOB BO3JEHCTBHS Ha
CyOBEKTHI PbIHKA LIEHHBIX OyMmar jajisl OKa3aHMs BIMSHUS Ha MOCTYNATeNbHOE Pa3BUTUE STOTO PHIHKA HAa KaKJOM KOHKPETHOM
gTane ero (yHKIMOHUPOBAHUSI.

CyOBbeKTaMu TOCyJapCTBEHHOIO (PMHAHCOBOTO PETYIUPOBAHUS PHIHKA IEHHBIX OyMar BBICTYIAIOT TOCYIApCTBEHHBIC
CTPYKTYPBI, PEryIHpPYIOIIME OTHOIICHUsS] HAa PbIHKE LEHHBIX Oymar, OOBEKTOM - cUCTeMa (PMHAHCOBBIX OTHOILECHHHA MEXIY
cyObekTamMM Ha pbIHKE IeHHBIX Oymar. CoBpeMeHHblE HCCIeIOBaTeNd, KaK MpPaBWIIO, PacCMaTpPUBAIOT (HHUHAHCOBOE
peryarpoBaHUe PhIHKA IICHHBIX OyMar TOJBKO C TIO3MIUIA TOCYIapCTBEHHOTO (PMHAHCOBOTO perynupoBaHus. OJHAKO, JaHHBINA
moaxXoa HE OTBEYACT COBPEMEHHBIM YCJIOBUAM Pa3BUTUA CUCTCMBI (1)I/IHaHCOBOI'O PEryjivupoBaHus pbIHKA HEHHBIX 6YMaI', TaK KakK
(MHAHCOBOE pEryJUpOBaHUE PBHIHKA MOXET TaKKe OCYLIECTBISTHCA OTACIBHBIMU MPOPECCHOHAIBHBIMU YYaCTHUKAMHU
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(BHyTpeHHEe (PUHAHCOBOE CaMOPEryJIMpPOBAHKME) M O0BbEAMHEHUSAMH MPOGECCHOHAIBHBIX YYaCTHUKOB (BHEIIHEE (PMHAHCOBOE
caMOoperyJIupoBaHue).

Uctopus pa3Butusi GOHAOBOTO PHIHKA, OAHKOBCKAsI MM HEOAHKOBCKAsi MOZAEIb, K KOTOPOH OTHOCHTCS PBIHOK, M PSiJ
Ipyrux (aKTOPOB OIPENENSIFOT KOHIICTIUIO0 TOCYNapCTBEHHOTO PErylHpOBAaHUS PBIHKA IIEHHBIX OyMar OTAENBHOW CTPAaHBI.
YcuneHnne MeXAyHapOAHOM KOHKYPEHIMH W CTPEMHTENbHOE pPa3BUTHE MHUPOBOTO (DMHAHCOBOTO pPBIHKA CIIOCOOCTBYIOT
NOBBIICHUIO 3()(EKTUBHOCTH PHIHKOB 32 CUET CO3JaHUSl TaKOW CHUCTEMBl PETYIHPOBaHHA PBIHKA LEHHBIX Oymar, KOoTopas
JydIlle aJanTHpOBaHa K CYMIECTBYIOIIUM YCIIOBHSM B JaHHOW cTpaHe. Ho B OCHOBHOM, TJIaBHBIMH IEJIIMH PETYIHPOBAHUS
(hOHIOBOrO pHIHKA B JIO0O0M CTpaHE OCTAIOTCS 3allliTa HWHBECTOPOB, OOSCIICUCHHE MPO3PAYHOCTH M 3P (HEKTUBHOCTH PBIHKA,
TaKXe YeCTHBIX PaBUJI TOPTOBJIH, IOHIKEHUE YPOBHSI CUCTEMaTHYECKOTO PUCKa.

Ecnu Ob1 OTCYTCTBOBaNIM TpaH3aKIMOHHbBIE M3JICPKKH M KOHKYpEHTHas IieHa Obl1a 3((EeKTUBHOM, TO KOHKYPEHTHBIN
PBIHOK HE HYXAalcs Obl, HampuMep, B PETYIMPOBAHWU CO CTOPOHBI rocyaapcTBa. OIHAKO B COBPEMEHHBIX YCIOBHAX, B
KOTOpPBIX (PYHKIHOHHPYET (HOHOOBBIM PHIHOK, YYACTHUKU PBIHKA CTaJKHBAIOTCS C PAAOM MPOOJeM, pElIeHHEe KOTOPBIX
HEBO3MOXKHO 0€3 yJacTus peryisiTopoB.

IIporeccr! Tirobanm3auy GUHAHCOBOM NEATEIHHOCTH, a TakXke TpaHchopMauy Ha GUHAHCOBBIX PHIHKAX IMOCIICTHUX
JIECATIIIETHH MPUBENN K YCIOKHEHUIO CTPYKTYPBI 3TUX PHIHKOB U, BCJIEJICTBHE 3TOTO, K ITOTPEOHOCTH YCOBEPIICHCTBOBAHUS UX
peryaupoBaHusi. JKOHOMUYECKOE 3HAUYEHHE JIMOepaln3alri U AeMOKpaTH3alui (UHAHCOBBIX PHIHKOB OYEBHIHO, OJHAKO ATH
TCHACHINKU CO34ar0T ITOBBIIICHHYIO HeCTa6I/IJ'II)HOCTL PbIHKa. N xorsa KOHKYPCHIUA H CBO6OI[HI)H71 A0CTyll Y4YaCTHUKOB Ha
(hMHAHCOBBII PBIHOK SBJISIOTCSA KIIOYEBHIMU IMOHSATHSIMH PHIHOYHOW IKOHOMUKH, YUYACTHUBIIHAECS KPU3UCH CBUIIETEIIECTBYIOT O
TOM, 4TO JHOepanu3alysi PHIHKOB He OblIa COOTBETCTBYIOIIMM OOpa3oM CKOMIICHCHPOBaHAa MOJEPHHU3AIMECH CHUCTEMBI
TOCYJapCTBEHHOTO peryiupoBanusi|§].

B npecc-penmze Komurera eBporielickux peryiasTopoB peiHKOB eHHBIX Oymar (The Committee of European Securities
Regulators, CESR) ot 19 mas 2008 r. momyepkuBanock, uyTo coObiTust 2008 roma B MOJTHOH Mepe MpOAEeMOHCTPHUPOBAIN
OIrpaHUYCHHBIC BOSMOKHOCTH IMTPUHIHUIIA CAMOPETYyJIMPOBaHNA B COBPEMCHHBIX YCIIOBUAX.

Kax ormeuaer mpencenarens ®PC CIIA ben bepranke B cBoeit peun 23 oktsa6ps 2009 r., HOCBAMIEHHOH MpodiieMam
TOCY/IapCTBEHHOTO PETYJIHMPOBaHUS (PHHAHCOBBIX PHIHKOB B COBPEMEHHBIX YCIOBHUAX, 3TOT KPU3HC OBLI HanOoJee MacIITaOHBIM
nocie 1929 r. u nepuopa "Benukoii genpeccun”. U TOT QakT, 4To STOT KPU3UC HE YAAIOCh PEAOTBPATUTD, CBUICTEILCTBYET O
TOM, YTO CHCTEMa TOCYAapCTBEHHOTO peryiaupoBanusi puHaHcoBbIX poiHKOB B CLIA, HecMmoTps Ha Bech ombiT OPC, BCe ermie
JlaieKa OT COoBepIIeHCTBA. [10CKOIbKY KPU3UC BBISIBIII BCe Ci1a0ble CTOPOHBI B CUCTEME FOCYIapCTBEHHOTO PErYIIMPOBAHUSA, ITO
CTaBUT 3aJ1a4¥ CO3JaHUS HOBBIX, 00s1e€ A (DEKTUBHBIX MEXaHU3MOB TaKOTO peryiupoBanusi|9].

B mupe npuHsTO paznuyarhk IBE€ MOJETH TOCYAapCTBEHHOTO PErYJIMPOBaHMs PhIHKA LIEHHBIX Oymar. B cooTBeTcTBHH C
OTHOW M3 HUX PEryJIHpOBaHHWE PHIHKA B OCHOBHOM CKOHIIEHTPHPOBAaHO B TOCYIApCTBEHHBIX OpraHax, a HeOOIbINas 4acTh
MOJTHOMOYMI MO KOHTPOJIIO, HAaA30pY W YCTAaHOBJICHHUIO HPABMII IEpeaaeTcs camoperyiupyoomumMces opranuzauusam (CPO).
Hpyras Monens mnpennoiaraer OoNbIIMH 00BEM TOJTHOMOYHMH CaMOPETYJIHPYIONIMXCS OpraHu3aluii M COXpaHeHHe 3a
rOCy/IapCTBEHHBIMH OpraHaMH OCHOBHBIX KOHTPOJIBHBIX (DYHKITH X BO3MOXKHOCTH BMEIIATHCS B IIPOIIECC CAMOPETYITUPOBAHMUSL.

B pa3HpIX cTpaHax COOTHONICHHE MOJTHOMOYHN TOCYIapCTBEHHBIX OPraHOB U OPTaHOB CaMOpPETYJINPOBaHus pa3Hoe. Ha
9TO OKa3bIBACT BJIMAHUEC, KaK KYJIbTYPHBIC U UCTOPUYCCKUEC TpaJulIUU CTPAaHbl, TaK U YPOBCHb Pa3BUTHA PbIHKA HECHHBIX 6yMar.
B oaHux cTpaHax pojib CaMOPETYJUPYEMbIX OpraHu3aiuii Ha (DOHJIOBOM PBIHKE MHHHUMAJbHA WJIM )K€ OHU BOOOIINE MOTYT
OTCYTCTBOBaTh, YTO IPEATOJIAraeT MOBHIIIEHHYI POJIb TOCY/IapCTBEHHOTO peryiaupoBaHus peiHka (I'epmanus, @panmus). B
JPYTUX - 3TU OPraHU3ally aKTHBHO YYaCTBYIOT B IPOIIECCE PETyIMPOBAaHUS PhIHKA LIeHHBIX Oymar (Benukooputanus, CILIA n
Snonwns).

HccnenoBarenu 0OBIYHO BBIJEISIOT CIEAYIONINE MOAETH TOCYAapCTBEHHOTO PETYIMPOBAHMS PHIHKA IEHHBIX OyMar:

1. [lenieHTpan30BaHHOE PETYINPOBAHKE - IPEIIONIAraeT OTCYTCTBUE CIIEIUATH3UPOBAHHOTO BEJOMCTBA U BO3IIOKEHUE
(yHKIUH perynupoBaHusl pplHKA Ha OpraHbl ¢ Ooyiee NIMPOKON KOMIIETEHIIMEH - MHHUCTEPCTBO (DMHAHCOB WIIM IICHTPAIbHBIH
6ank (I'epmanus).

2. lleHTpanu3oBaHHOE  pEryJHpOBaHME -  IPEAyCMaTPHBaeT  HAJIMYHE  TOCYJapCTBEHHOTO  BEIOMCTBA,
CTECIMAIN3UPYIOIIErocsl Ha peryIMpOoBaHUH OTHOIIEHHH B chepe pbiHka 1eHHbIX Oymar (CILLIA, BenukoOpuranus).
3. CMmemaHHOE peryaupoBaHHE - IIPEANOJaraeT pacHpesesieHHe IOJHOMOYMH 10 PEryJHUPOBAHHIO MEXIY

LEHTPAJILHBIM OaHKOM U CIIEHUaTU3UPOBAHHBIM OPraHOM rocyJapcTBeHHOro perynupoBanus (Poccuiickas @enepanust) [11]

MO’KHO BBIJIEIHUTE TAKXKE JBE MOJIENIH PETYJINPOBAHUS PBIHKA IO CTENEHM JKECTKOCTU NMPEANUCAaHUN IS AeATEIbHOCTH
Ha HeM. Tak, B psJie CTpaH CUCTEMa PeryupoBaHus (POHIOBOTO PHIHKA OCHOBBIBAETCS! Ha JKECTKHX, JICTANBHBIX TpaBUIaX U
(dopmanbHBIX TpoLenypax, XEeCTKOM KoHTpose 3a ux cobmogenuem (CILIA); apyruMm cTpaHam CBOWCTBEHHO Hapsiiy C
KECTKUMH TPEIIHCAHUSIMHU, HCIOJIb30BAHME HEPOPMANBHBIX TOTOBOPEHHOCTEH, TPagWLMH, MEPEroBOPOB IO Pa3peLICHHIO
cnoxHbIX cutyannid (BemmkoOpuranus, llBedinapus). Mopgens perynupoBanus (POHAOBOTO pPHIHKA Ui TOTO WJIM HHOTO
rocyJapcTBa He SBISieTCs 3aJlaHHOM pa3 u HaBcerja. Kak mpaBuiio, MOJENM MOTYT MOAH(UIIMPOBATHCS B 3aBUCHMOCTH OT
M3MEHEHUH (PHHAHCOBO-3KOHOMHYECKOW KOHBIOHKTYPBI.
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Ilocneaneit TeHmeHIMe B cepe peryiInpoBaHUs PbIHKA IIEHHBIX OyMar B Pa3BUTHIX CTpaHaX SBISETCS CONMMKEHHE
TrepMaHCKON U aHITIO-aMEPUKAHCKOW cucTeM (prHaHCHMpOBaHMs XO3siicTBa. B HacTosiee BpeMsi OCYILECTBISIETCS MPOLECC
00beTMHEHHUS] HAIMOHANBHBIX (POHAOBBIX PHIHKOB rocyaapcTB-uwieHOB EC. MHTerpannoHHOE peryiupoBaHHE PBIHKA LEHHBIX
OyMar ocyImiecTBIsIeTcss B cOOTBeTcTBUM ¢ HopMamu EC, perymupyrommmu (QOHAOBBI PBIHOK, OOJBIIMHCTBO M3 KOTOPBIX
c(hopMyITHUpOBaHBI KaK TUPEKTHBBI. DTH TUPEKTHBH MaKCUMAIBHO yauTHIBatOT onblT CIIA B cdepe packpbeITust HHGOpMAIHH,
npeceueHrss MaHUITYJIMPOBAHUS U WHCAWEPCKON TOPTOBIM HA PBIHKE, a TAKXKe 00eCleueH s YeCTHBIX MPaKTHK TOProBin. s
MHOTHX CTPaH CTAaHOBUTCS XapaKTepHOW TEHACHINS 00beInHEeHNs (PYHKINH peryIHpOBaHNS HA PHIHKE [IEHHBIX OyMar B OJTHOM
BenoMcTBe. Hampumep, Takuhe ydpexaceHus co3laHbl win cosparorca B SAnonuu, IlIBenumu, Hanum, Kopee, Kanane,
JlroxcemOypre, Upnananu 1 MHOTHX APYTHX CTpaHaXx.

C TOYKM 3peHHsI OpraHU3aluH PHIHKA [IEHHBIX OyMar B HACTOSIIEe BPEMsI CYLIECTBYIOT ABE MOJCIIH:

1) mpemycmaTrpuBaeT TOCIOACTBO Ha phIHKE KoMMepueckux OankoB (I'epmanus, Amonms, @pannus). B ['epmanum, B
YaCTHOCTH, BaXHEUIIYIO POJIb B BONpOCaxX pPEryJUpOBaHUS PhIHKA LEHHBIX Oymar urpaeT Hemenxuii ¢enepanbHblii OaHK, a
TaKXe CHelUalbHBI KOHTPOJIUPYIOUIHiA oprat - dexepanbHas HaI30pHas ManaTa o OaHkam;

2) mpemycMaTphBaeT aKTUBHYIO POJb Kak OAHKOBCKHX, TaK W HEOAHKOBCKHX (PHHAHCOBO-KPEAMTHBIX HHCTUTYTOB
(CIIIA, BenmukoOpuranus) [12].

B crpanax, rme Ha pBIHKE TOCIOJACTBYET OrPaHMYCHHOE YHCIO KOMMEpPYECKMX OaHKOB, MOJKOHTPOJIBHBIX
HEHTPaIbHOMY HallMOHAJIHHOMY OaHKy M HCIIOJHUTENbHBIM OpraHaM TIOCyAapCTBEHHOM BiacTh (TepBas MOJENb),
TOCY/IapCTBEHHOE PETYINPOBAHUE SIBIAETCS O0ee )KECTKUM.

HanmonanbpHble MOJENU pEeryaHpOBaHUS PBIHKA IICHHBIX OyMar pasiuyaroTcs TakKe B 3aBHCHMOCTH OT HAIMYHS
(oTcyTCTBHUS) MPU3HAHHBIX HErOCYJapCTBEHHBIX MHCTUTYTOB, OCYILECTBIISIOMINX camoperyiaupoBanue. Tak, orcyrcrsue CPO
WIH WX MUHUMAaIIbHAas POJIb HAa PBHIHKE OOBIYHO COIPSDKEHBI C TOBBIIMIEHHOW POJIBI0 TOCYNapCTBEHHBIX opraHoB (I'epmanms,
Opanius); Opyras MOAenb mpexanonaraer mupokoe ydactme CPO B mporecce peryaupoBaHHsl pPBIHKA LEHHBIX Oymar
(Benukobpuranus, CIIA, fAnonus). B 3aBUCMMOCTH OT CTENEHM Yy4acTusi CyObeKkTOB (enepalid B Ipoiecce
TOCY/IapCTBEHHOTO DPETYJIMPOBAHUS BBIICIAIOTCS CHCTEMBI, MPEIIOJAraloniie 3HAYUTENbHbIE TOJTHOMOYHS CYOBEKTOB
tdenepamun (CLLA, I'epmanusi), 1 CHCTEMBI C MUHUMAIIGHBIM y4acTHEM CYOBEKTOB (efepalrii B IMPOIECCe PETyINPOBaHUS
(Poccuiickas ®eneparius)

MOHO TpPOBOAUTH TUMOJOTHIO (DOHIOBBIX PHIHKOB HE TOJBKO C TOYKH 3PEHUSI CTPYKTYPBI, HO M C TOYKH 3pCHHS
opraam3annu KoHTpois. B CILIA u ®@pannun ciry>k0bI OUPKEBOTO HAI30pa MOTYT CaMOCTOSITENIFHO YCTaHABIUBATH pa3Mephl
mrpadoB. B Uranuu, Beiinapuu, BenukoOputanuu u ['epmannn mMepy HakazaHUWsl YCTaHABIMBAeT CYyI, Jela B KOTOPOM
paccMaTpuBarOTCA MHOTA ToJaMH. B MexayHapoHOM MpaKTHKE HE OMpeiesieH MOPsA0K OepaTUBHOrO oOMeHa nHpopMmanyei
0 COMHUTEINFHBIX CETKaX MEXIy HAJA30pHBIMU opranaMu eBporeiickux crpad. B CIIA Bce dhormoBBIE OMpXKHM 0053aHBI HMETH
KOHTPOJIbHBIE OPTaHBI, HO PEINaloliee CIOBO OCTaeTCs 3a TOCYAapCTBOM. Takas MOJeNlb OTJIMYaeTcs OT TepMaHCKOH, Tie
Ha/I30pHBIC (DYHKIIUH BBHITIOJIHSIOT Takxke (enepanbable 3emii. Opranbl Haa30pa GOHIOBEIX OUPK 00ECTIeUNBAIOT HOPMAIIBHYIO
paboTy OHMpPIKEBBIX CECCHIA, YCTAaHABIWBAIOT NpaBUiIa MPHOOpPETEHUS MECT Ha OWpke M KOTHPOBOK IIEHHBIX OyMmar, a Takxke
mTpadyrT YIaCTHUKOB PHIHKA, HAPYIIAIONINX PETJIaMeHT.

BaxxHast posib TOCyAapCTBEHHOTO PeryJIMpoBanus (POHIOBOTO PHIHKA B Pa3HBIX CTpaHaX MUPA, HECMOTPS Ha Pa3IHyHs B
UX MOJIEIISIX, 00YCIIOBJIEHA HEOOXO0IMMOCTBIO 0OecTIeUeH s eIMHCTBA (JOHIOBOTO PHIHKA, HA/130pa 32 UHAHCOBBIM COCTOSTHHEM
WHBECTUIIMOHHBIX MHCTUTYTOB W 3alllUTHl NIpaB HMHBECTOPOB. Kpome Toro, 3ppekTHBHOE roCcylapCTBEHHOE PETyIHpPOBAHHE
CIOCOOCTBYET B IIEJIOM YCIICIIHOMY Pa3BUTHIO (POHIOBOTO PbIHKA. JIJIi 3TOrO0 OHO JOJKHO CIIOCOOCTBOBATH BBIOJIHEHUIO
JAHHBIM PBIHKOM CBOEH BakHEHIel (QyHKINU, KOTOPOH SBISeTCs Tiepepacipe/iefieHre JCHEKHBIX CPEICTB AJIsi 00ecreueHHs
pa3BuTHUs 3KOHOMHKH. [lJ11 3TOTO, TIpexkie Bcero, Tpedyercs pa3padarbiBaeMasi TOCY/IapCTBOM 3aKOHOJATeNbHas 0a3a, HOPMBI
(hyHKITMOHUPOBAHUS U KOHIEHIVS Pa3BUTHS (OHIOBOTO phIHKA. [[OMHUMO BBITIIETIEPEUNCIIEHHOTO, TOCYIaPCTBO JTOIKHO UMETh
BO3MOYKHOCTh MPHUMEHATh CAaHKIMK 3a HApYLIEHHE YCTAHOBJIEHHBIX HOPM Ha pBIHKE IEHHBIX OyMar, CTHMYJIHPOBATh
KOHKYPEHIMIO Ha PhIHKE IIEHHBIX Oymar. TeM He MeHee, K BOMPOCY O CTENEHH y4acThsl TOCcyIapcTBa B Pa3BUTUH (POHIOBOTO
PBIHKA HEOOXOAMMO TIOIXOIUTH B3BEIIECHHO.

Poccwuiickuii GoHI0BBIN PHIHOK BCTYIAE€T B HOBBIM MEPHOJ] CBOCTO Pa3BUTHUS, (DOPMHUPYS CTAPT I CIACIYIOIIEro UK
pocTa, IUBEpCHU(HKAINU, PUCKOB, YBEIMYEHWS WHBECTHIMN B peaibHbId cekrop. KiroueBas 3amada - HE JIOMYCTHUTH
BOCCO3/1aHUs B TPETHH pa3 CHEKYIATUBHON Mozaenu (GoHAoBoro peiaka Poccuu.

B oToli cBS3M - pasBUTHE BHYTPEHHErO cIpoca Ha (MHAHCOBBIE MHCTPYMEHTBI, POCT MOHETH3alUH 3KOHOMHKH,
WHBECTUIIMH B pEANbHBIH CEKTOp, CHW)KEHUE pa3daraHCHpOBaHHOCTH (hMHAHCOBOH cdepbl, co3laHue HOBOW (DUHAHCOBOM
ApXUTEKTYPBl PBIHKA, COOTBETCTBYIOLIEH Ooiiee 3pesioil cTaguu (OPMHUPYIOLIMXCA PHIHKOB M "HOBBIX HMHAYCTPHAJIBHBIX
cTpan".

OCHOBHBIM HCTOYHUKOM pPETYJIUPOBAaHHS ONEpanuii ¢ IeHHbIMH Oymaramu B Poccuiickoit ®enepamum sBIIETCS
Oenepanpabiii 3ak0H "O peiHKE TIeHHBIX Oymar" ot 22.04.96 Ne 39-03 (pen. ot 04.10.2010.)
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B nomnonaenne k Hopmam 'K B ykazannom denepanbHOM 3aK0HE (CT.5) ompeecHbI TPU3HAKK [ICHHBIX OyMar, a Takke
CIIEAyIOIe OCOOCHHOCTH [OBEPHUTENBHOIO YIpPaBICHUS IIGHHBIMH OyMaraMu: B KauecTBE OOBEKTOB JOBEPUTEIHLHOTO
yhpaBiieHUs MPH3HAIOTCS HE TONBKO COOCTBEHHO IIeHHBIE OyMarw, HO M J€HEXHbIEe CpEICTBa, NpenHa3HaueHHbIC IS
MHBECTUPOBAHUS B LIEHHBIE OyMaru, a TaKKe JACHE)KHBIE CPENICTBA U LIEHHbIE OyMaru, moJiyJyaeMble B IPOLIECCE JOBEPUTEIBHOTO
yIpaBlieHUs IEHHBIMU Oymaramu; Kpyr JHL, KOTOPbIE MOT'YT OCYLIECTBIISTh AEATEIbHOCTH 110 JOBEPUTEIBLHOMY YIIPABICHUIO
LHEHHBIMU OyMaramu, OrpaHuueH MmpogecCHOHaIbHBIMU YYaCTHHKaMHU pBhIHKA HEeHHBIX Oymar. JlaHHbii DenepanbHbId 3aKOH
BKJIIOYAET TAKKE MOJIOKEHUE O TOM, YTO HMOPSIOK OCYLIECTBICHUS ACSATENBHOCTH IO YIPaBICHHUIO LIEHHBIMU Oymaramu, Ipasa
1 0053aHHOCTH YIIPABIIIOIIETO OMPEIENIIOTCS 3aKOHOIaTENbCTBOM Poccuiickoit denepannu U T0TOBOPaMH.

Taxoke K HICTOYHHKaM TPaBOBOTO PETYJIMPOBAHUs ONepannii ¢ HEHHBIMUA OyMaraMu OTHOCSITCS:

- @epepanbhblil 3akoH PO "O 3amuTte npaB ¥ 3aKOHHBIX HHTEPECOB HHBECTOPOB Ha PBIHKE eHHBIX Oymar” ot 05.03.99
Ne 46-®3 (B pea. ot 04.10.2010 N 189-D3).

- @enepanbublii 3akoH PO "O0 0cOOEHHOCTSAX AMHUCCHH M OOpallleHHs] TOCYAapCTBEHHBIX M MyHUIMINATBHBIX EHHBIX
oymar" ot 29.07.98 Ne 136-®3 (B pex. ot 18.07.2005 Ne 90-®3, ¢ u3m., BHeceHHbIMU DenepaibHbIM 3aKOHOM OT 26.04.2007 Ne
63-Dd3)

- @enepanbHBIi 3ak0oH PO "O06 nnoTtednbix meHHbIX Oymarax" ot 11.11.2003 Ne 152-®3 (B pen. PeaepanbHOTo 3aK0HA
ot 09.03.2010 Ne 22-03)

CucrteMa peryqupoBaHUsl PhIHKA LIEHHBIX OyMar - eAWHasi CUCTeMa COMOAYMHEHHOCTH OMpEIETICHHBIX METOAOB H
NPUEMOB, MO3BOJSIOLINX YNOPSAOUYNUTh COBEPIICHHE CIENOK, MOMYMHUTh HX ONpPEAENCHHBIM TPEeOOBAaHMAM M IPaBHUIIAM.
PerynupoBanue - 3T0 MeXaHU3M TOAJIEPKAHUS PABHOBECHs B3aUMHBIX WHTEPECOB BCEX YYACTHUKOB IO MPaBUIIaM YECTHOH U
JIOBEpUTENIbHOM Urphl[24].

KitoueBbIM MOMEHTOM B TIpOIIeCCe YTPaBICHUS OO0 CHCTEMOW sBIsETCS ompeneieHne neiw. Llems cuctembr
yOpaBieHUs PBIHKOM ILIEHHBIX OyMmar Uil peryjiupoBaHHs 3TOr0 phIHKA COCTOMT B 00€CHEeYeHHH YCTOMYMBOCTH,
cOaaHCUpOBaHHOCTH U 3()(HEKTUBHOCTH PHIHKA.

C ydeToM oOmbITa CTpaH C Pa3BUTBIM DPHIHKOM LEHHBIX OyMar rocyapcTBO AOJDKHO OCYILECTBISITH CIEIYIOLIHE
hyHKIIH:

pa3paboTKy KOHIENIWH pPa3BUTHs PBIHKA, NPOrpaMMy €€ pealu3alid, pa3paboTKy 3aKOHOJATENbHBIX aKTOB IS
3aMycKa M pa3BUTHUS PHIHKA;

KOHLIEHTPALMIO PECYPCOB (TOCYAapPCTBEHHBIX M YAaCTHBIX) Ha LEJIN CO3AAHUS MHPPACTPYKTYPBl U COBEPLICHCTBOBAHHE
UHQPACTPYKTYPHI;

KOHTPOJIb 32 (PMHAHCOBOW YCTOWYMBOCTBIO M 0€30MacHOCTHIO PhIHKA (KOHTPOJIb 32 BXOJOM Ha PHIHOK, PErUCTPAIHIO
LIEHHBIX OyMar, Haa30p 3a (QUHAHCOBBIM COCTOSIHHEM WHBECTULIMOHHBIX HHCTUTYTOB);

YyCTaHOBJICHHE HOPM (DYHKIMOHUPOBAHMS PHIHKA, KOHTPOJIb 3@ MX COOMIOAEHUEM, IPUMEHEHNE CAaHKLUI 32 HapyLIeHUe
MPaBOBBIX HOPM;

CO3J1aHHEe CHCTEMBbl MH(OPMALIUU O COCTOSIHUN PHIHKA IIEHHBIX OyMmar 1 o0ecriedeHre ee OTKPBITOCTHU JJIsl HHBECTOPOB;

CO3JlaHME CHCTEMBbl 3aIIUTBl MHBECTOPOB OT IMOTEPh (B TOM YHMCIE TOCYAAPCTBEHHbIE WM CMELIAHHBIE CXEMBbI
CTpaxOBaHUsl HHBECTHIINH):

NpeZ0TBpalIeHNEe HEraTUBHOTO BO3JICHCTBUS Ha (DOHIOBBIM PBIHOK JIPYTMX BHJOB TOCYJAapCTBEHHOTO PEryJIMPOBAHHS
(MOHeTapHOro, BAJIIOTHOTO, HAJIOTOBOTO);

pEeTyIUpOBaHUE pBIHKA TOCYIApCTBEHHBIX IIEHHBIX OyMmar, HalpaBJIeHHOE Ha OrpaHHYCHHE OTBJICUCHUS
WHBECTHIIMOHHBIX PECYPCOB Ha MOKPBITHE HEMTPOM3BOAUTEIHHBIX PACX0I0B rocyaapcTBal25].

3aKOHOJATENbCTBO O PBHIHKE LEHHBIX Oymar mHpeacTaBiisieT co0OW COBOKYITHOCTh HOPMATHBHBIX IIPABOBBIX AaKTOB,
PEryIUPYIOLUIMX OTHOLIEHUSI B cdepe BBIMTYCKa (AIMHCCHM) M oOpalieHus LEeHHbIX Oymar. JlaHHOe 3aKOHOIATENBCTBO €CThb
COCTaBHAs 4acTh NPENNPUHUMATEILCKOTO 3aKOHOAATENLCTBA, a TOTOMY OOJajaeT TaKMMH MPU3HAKAMH, KaK KOMILIEKCHBIN
XapakTep, 0COObIi CyObEKTHBIN cOCTaB U cdepa peryTupoBaHus - PHIHOK IIEHHBIX OyMar.

3aKOHOJATENbCTBO O PBIHKE ILEHHBIX OyMar TECHO CBSI3aHO C KOPIOPaTMBHBIM W MHBECTHULHOHHBIM
3aKoHOJaTenbcTBOM. Tak, 3akoH 00 AO COJEpKHUT JAOCTATOYHOE YHCIO HOPM, MOCBSIICHHBIX IIEHHBIM Oymaram. B cBoro
ouepeib, COBpEMEHHOE WHBECTHIIMOHHOE 3aKOHOJIATEIILCTBO PACCMATPHUBACT IIEHHBIE OyMard B Ka4eCTBE OJTHOTO M3 00BEKTOB
WHBECTUPOBAHUSI.

TpaauIMOHHO B CHCTEME MOJ3aKOHHBIX MPaBOBBIX AKTOB OCO00OE MECTO MpHHAAJECKHUT yka3zam lIpesunmenra PO,
nocraHoByieHusM IlpaBurenbctBa P®, a Takke BEJOMCTBEHHBIM akTaM, OCOOE€HHO akTaM (eaepajibHOro OpraHa
WCIIOJIHUTEIILHOM BJIACTH MO PHIHKY LEHHBIX Oymar (B Hacrtosiee Bpems - DenepanbHas ciyxk0a 1m0 (JMHAHCOBBIM PBIHKAM).
BonbmMHCTBO MONIOKEHUH W MpaBHJ 00 OCYILECTBJICHHH OTIENIBHBIX BHIOB NPO(ECCHOHANBLHON ACSITENbHOCTH Ha DPBHIHKE
IEHHBIX OyMar ObuTH PUHATHI 3TUM opranoM (DKL PD).

3aKOHOJIATENBCTBO O PBIHKE IEHHBIX OyMar BKIIOYAeT TaKXKe JIOKAIbHBIE (KOPIIOpAaTHBHBIC) IPABOBBIE AaKTHI,
M37aBaeMble aKIIMOHEPHBIMU OOILECTBaMH, POeCCHOHAIBHBIMU YYACTHUKaMHU PHIHKA IIEHHBIX OyMmar.
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OCOOCHHOCTBIO TPABOBOTO PETYJMPOBaHHS OTHOIICHWH B cdepe pbIHKA IEHHBIX OyMar sBJSICTCS HaIH4Ke
3HAYUTEJIFHOTO YMCIIA TPABOBBIX aKTOB CAMOPETyIHpPyeMBIX opranu3anuii (.13 3akoHa o pbrlHKE LeHHBIX Oymar). B nannoi
chepe IeHCTByeT camoperyiaupyemas opraHusanus - "HaruoHanbHas accomuaius y4YaCTHHKOB (DOHIOBOTO phIHKA"
(HAY®OP).

AHanu3 TOJ0XKEeHHs J1e] B 00JIACTH PEryJIMPOBAHHUS POCCUHUCKOTO PhIHKA IIEHHBIX OyMar Mmo3BOJISIET KOHCTaTHPOBATH,
YTO IMOKa €lle CUCTeMa PEeryJUpOBaHUSl YKa3aHHOTO phIHKAa He BIOJHE ciokmiack. OqHON w3 Hamboiee OCTphIX MpobieM
CHCTEMBI PeTyJMpPOBaHUS SBISETCS OTCYTCTBHE MEXaHW3Ma pealin3alny TpeOOBaHWW 3aKOHOJATeNhCTBAa. 3akoH "O phIHKE
HeHHBIX Oymar" OpiT puHAT 22 ampens 1996 roga. Ograko paboTa MpaKTHYECKH MO BCEM KITFOUEBBIM HATPABICHHUSM, KOTOPHIS
Ha MPaKTHUKE JOJDKHBI ObUIM 00eCneunTh MPAaKTUIEeCKOe BHEIPEHUE KIIOUYEBbIX TpeOOBaHMI 3aKOHA O LEHHBIX Oymarax, Obuia
OpraHu30BaHa TaKUM 00pa3oM, YTO HE MO3BOJIMIIA B IpUEMIIEMOM oObeMe U B 3aJlaHHBIE CPOKH PELIMTh HU OAHY W3 CTOSIIUX
3a/1a4 mepes] TEMH, KTO OTBEeYall 3a peryIMpoBaHre peIHKA. [loa3aK0HHBIE HOPMATHBHBIE aKThI OBLTH MPUHSTHI C 3aII037]aHIEM,
KOTOpOE€ HE OCTaBJUIO BO3MOXKHOCTH JJIsl YYaCTHHKOB PBIHKA M CaMHUX PETYJIHPYIOIIUX OPraHOB JAOJKHBIM 00pa3om
MOJTOTOBUTHCS K BBIIOIHEHHUIO UX TPEOOBAHHIA.

CrnemyeT paccMOTpPETh TaKK€ BOIPOC TOCYAaPCTBEHHOTO PETYIMPOBAHUS C TIOMOIIBI0 HOPMATHBHO-3aKOHOJATEBHBIX
aktoB. Ha ceromnst ux mpunsato 6omee 300. Ho 3T0 KpaliHe HE3HAYUTENBHO IO CPABHEHUIO C MHOTOTOMHBIMH COOpaHUSIMH
3aKOHOJATENbHBIX aKTOB II0 LEHHBIM OyMmMaram B CTpaHax C pa3BUTHIM (DOHIOBBHIM DPHIHKOM. B CBS3M C TMOCTOSIHHBIM
U3MEHEHHEM JKOHOMHUYECKOTO MOJIOKCHUSI M CUTyallMud Ha (POHIOBOM pBIHKE CTpaHbl MHOTHE IPAaBOBBIE HOPMBI OBICTPO
yCTapeBaloT, K TOMY K€ B HHX HMEIOTCS HEMajo MPOTHBOPEYHH, ABOWHBIX TOJNKOBAaHMK H "Oenmbix msaTeH" (TpacToOBEIE
Oorepanuu, 3ajor LHCHHBIX 6YM3I‘, CcCylJa LICHHBbIMHA 6YMaFaMI/I, HOBBIC THUIIBI MHCTUTYHHUOHAJIbHBIX HWHBCCTOPOB, AKIMM Ha
npeabsBuTeNs, 0e30yMakHBIH BBITYCK IEHHBIX OyMar, caMOyIpaBIIsIOIIMECs aCCOLUANNN YIYaCTHIUKOB PHIHKA IICHHBIX Oymar).
Kpaiine 3amyraHa u clo)KHa cucTeMa HaJIOTOB B 3TOH cdepe. Ilo HEKOTOphIM OlleHKaM, AEWCTBYOIAs HOpMaTHBHas 0aza
HAYMHAET pPealbHO CHEeP)KUBATh PAa3BUTHE pHIHKA IEHHBIX OyMar, HEMOCPEJCTBEHHO BIHSS Ha YMEHBIICHHE OO0BEMOB
WHBECTHUINI

5. B mocnemHue TOABI (PUHAHCOBBIA PHIHOK, B TOM 4HCJE €ro (pOHIOBBIA CETMEHT KapIWHAIBHO W3MEHHUJICS.
XapakTepHbIMU 4YepTaMH TOBEJICHUS pPBIHKA B COBPEMEHHBIX YCIOBHSX CTallM IJ100aiu3anusi, YCHICHHE MEKPBIHOYHOM
3aBUCMMOCTH W TOBBIIICHHE HWH()OPMAIIMOHHOW HACBIIICHHOCTH. Pe3ymbTaT TakMX HW3MEHEHHWH - POCT HEHOBOU
HEecTaOMIIBHOCTH, HETIPEIICKa3yeMOCTH, o0octpeHue peakuuu PBIHKA Ha pasyin4HbIe SKOHOMHUYECKHE
Y BHEOKOHOMHYECKHE (HaKTOpbl U coOBITHS. KpoMe Toro, MoOSBISIOTCS HETpaJAWIHOHHBIC (HHAHCOBBIC MHCTPYMEHTHI (B TOM
Yuciie TPOU3BOJAHBIE M CTPYKTYPUPOBaHHEBIE), (UHAHCOBBIE ONMEpalM W CTPaTerMd HWHBECTHLMOHHOTO IOBEJCHHs Ha'
(hMHAHCOBBIX PHIHKAX.

B cBA3M C 3TUM IPOUCXOOUT PE3KOE MOBBIIIEHWE AKTHMBHOCTHU MOPT(EIHEHOIO MHBECTUPOBAHUS HA (DPMHAHCOBBIX
PBIHKaX, YCKOPEHHOE YBEIIMYEHUE KOJIMYeCTBa MPO(ECCHOHATBHBIX MOPT(HENbHBIX HHBECTOPOB (MHBECTUIIMOHHBIX (OHJIOB;,
NEHCUOHHBIX  (DOHIOB, CTPAXOBbIX KOMIIAHUH, XeIDK-(OHIOB), yBEIMYEHHE OObeMa aKTUBOB, HaXOAALIMXCS B HX
PacIopsDKEHUH, a TakKe HapajulebHOE BOBJICYCHHE B CHEKYJISITUBHBIC ONEpallid HA PHIHKE LEHHBIX OyMar OOJBIIOrO yHcia
Henpo(decCHOHaTbHBIX HHBECTOPOB.

Ha coBpemMeHHOM »JTame TeOpeTHYECKHe MOJXOJbl, 4YacTO He IMO3BOJSIIOT JOCTHYh jKeldaeMoll 3(deKTHBHOCTH
ynpasieHus noprdenaeM. 3TO CBA3aHO € KOMIUIEKCHBIM BIHSHHEM TakuX (aKTOPOB, KaK HEBBICOKAs JMKBHUIHOCTH PhIHKA
[EHHBIX OyMmar, HeyCTOMYMBOCTh (DUHAHCOBOM CHCTEMBI, BHICOKAsI 3aBUCUMOCTD OT COCTOSIHUSI 9KOHOMHUK Pa3BUTHIX cTpaH. s
dhopmupoBanus  3pPekTUBHON TOPTPEIbHOM MOJUTHKH TpeOyeTcs pa3pabdoTKa COOTBETCTBYIOIIMX IMOJIXOJOB K HX
ynpasneHuo. TpeOyercst amanTanusi HMMEIOIIMXCS IOAXOAOB K MHBECTHPOBAHMIO M pa3paboTKa NPUHIMIIHAIBHO HOBBIX
MOJXO0/I0B, MO3BOJISIOIINX GopMUpoBaTh 3¢ (HeKTUBHbIE HHBECTHULIMOHHBIE CTPAaTerul Ha (PMHAHCOBOM phIHKE. HemanoBaxHbIM
sBysieTcst Ooliee TIyOOKOe H3ydeHHe TEOPETHUECKIUX OCHOB TTOPT(HEITbHOTO HHBECTUPOBAHUSL.

CyThb MOpPTQEnsHOr0 WHBECTUPOBAHUS COCTOMT B YIIyYHIGHUM BO3MOXKHOCTEH HHBECTHPOBAHHS IYTEM MPHUIAHHS
COBOKYITHOCTH OOBEKTOB MHBECTHPOBAHHUSI TE€X HMHBECTUIMOHHBIX Ka4eCTB, KOTOPHIE HEAOCTIKMMBI C MO3ULHUH OTACIHHO
B3ATOTO OOBEKTa, 8 BOBMOXKHBI JIMIIL MPH MX codeTaHud. CTPyKTypa WHBECTHUIIMOHHOTO MOPT(dEist oTpaxkaeT omnpeaeieHre
COUYeTaHNe WHTEPECOB HHBECTOPA.

B mponecce ¢GopMupoBaHMS WHBECTULIMOHHOTO MOpTQens oOecreynBacTcs HOBOE HHBECTHLHMOHHOE KaudecTBO C
3aJaHHBIMH XapakTepucTHKaMHu. TakuM oOpa3oM, MHBECTUIMOHHBIA MOPTQENb BHICTYNAeT KaK HMHCTPYMEHT, ITOCPEACTBOM
KOTOPOTO JOCTUTaeTCs Tpedyemast JOXOIHOCTh TPU MUHIMAJILHOM PHCKE U OTIPEIeICHHON TUKBUIHOCTH.

[lon MHBECTUIIMOHHBIM MOPT(deeM MOHUMAETCs LeJICHANIPABIEHHO C(OPMHUPOBAHHASL B COOTBETCTBHH C OIIPEAeICHHOM
WHBECTUIIMOHHOM CTpaTerueil COBOKYIHOCTh BIIOKEHHH B WHBECTULMOHHBIE OOBEKTHI. MCXOAs M3 STOro OCHOBHAs IEJb
(hopMHpOBaHUSI MHBECTUIIOHHOTO MOPTQEIsi MOXKET ObITh cHOPMYIHPOBaHA Kak OOECIeYeHHE peau3aiuu pa3padoTaHHOM
WHBECTUIIMOHHOW MOJNUTUKUA TyTeM IMoJi0opa Hambojee S(PQPEKTHBHBIX M HAJCKHBIX WHBECTHUIIMOHHBIX BIIOKCHHH. B
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3aBUCHMOCTH OT HAIPaBJICHHOCTH N30paHHON MHBECTUIIMOHHOHN MOJUTHKU U OCOOCHHOCTEH OCYIIECTBICHUS HHBECTUIIMOHHOM
JESITeIbHOCTH ONPEACISIETCS] CUCTEMa CIEHU(PHUYECKHX LeNel, B Ka4eCTBE KOTOPBIX MOTYT BBICTYINATh:

-MaKCHMU3alHs POCTa KaluTaa;

-MaKCHMU3aIMs POCTA JT0X0Aa;

-MUHUMH3ALHsI THBECTUIIHOHHBIX PUCKOB;

-obecnieueHne TpeOdyeMoil TMKBUIHOCTH HHBECTUIIMOHHOTO MOPTdEIsL.

Januble nenu GOpMHUPOBAHMS MHBECTUIIMOHHOTO TOPT(EIS B CYIIECTBEHHOI CTETIEHH SBISIOTCS albTEePHATHBHBIMH.
Tak, pocT pPBIHOYHON CTOMMOCTH KalUTala CBA3aH C OMPENCICHHBIM CHIDKCHHEM TEKYIIero J/J0XOAa HWHBECTHIHOHHOTO
noptdens. [Ipupaimenne KanuTanbHOW CTOMMOCTH M YBEJIMYEHHE 0X0Ja BeIyT K MOBBILICHWIO YPOBHS WHBECTUIIMOHHBIX
pHUCKOB. 3amadya AOCTIXKEHUS TpeOyeMOW JIMKBUAHOCTH MOXKET MPEMATCTBOBATh BKIIOUYCHUIO B WHBECTUIMOHHBIH MOPT(dEnsb
00BEKTOB, 00ECIIEYNBAIOIINX POCT KAIMMTAIBHOW CTOMMOCTH WM MOJTYYEHHE BBICOKOTO J0X0/a, HO XapaKTePH3YIONIUXCs, KaK
NpaBUJIO, BEChbMa HHM3KOM JIMKBHAHOCTBIO. B CBS3M C aIbTEpHATUBHOCTBIO PACCMOTPEHHBIX IIeJied WHBECTOp MpHU
(hopMHpOBaHUM HMHBECTHLHOHHOTO NOPT(hENs ompenenseT MX HPUOPHUTETHl WM TpeAycMaTpUBaeT cOaJaHCHPOBAHHOCTh
OT/AENBHBIX IIeTel HCXO/ N3 HAIIPABICHHOCTH Pa3padOTaHHOI HHBECTHIIMOHHON ITOJTUTHKH.

Pa3znmuune BHIOB OOBEKTOB B COCTaBe WHBECTHUIIMOHHOTO MOPTQENs, Ieled WHBECTHPOBAHUS, APYTUX YCIOBHA
00ycJI0BIMBaET MHOr00OOpa3ue TUIOB WHBECTHIMOHHBIX MOpTQerei, XapaKTepU3yIOIMXCs ONPEAEICHHBIM COOTHOIIEHHEM
JI0X0Ja ¥ pUCKa. DTO HaXOAUT CBOE OTPaKEHHE B PA3IUYHBIX KIACCH(PUKAUOHHBIX CXEMax, IPUBOJUMBIX B 3KOHOMHUUECKON
JHTEpaType.

Krnaccudpukanus WHBECTMIIMOHHBIX TOpThened Mo BUIaM OOBEKTOB HMHBECTUPOBAHMS CBS3aHA TPEKAE BCETO C
HAIPaBJICHHOCThI0 U 00BEMOM WHBECTHLIMOHHOMN AEATEIBHOCTH. I MpennpHaTHi, OCYIISCTRISIIOMINX MPOU3BOJCTBCHHYIO
JeATeNIbHOCTh, OCHOBHBIM THUIIOM (pOPMHUPYEMOT0o MopTQes SBISeTCs MOpTdens pealbHbIX WHBECTUIIHOHHBIX MPOEKTOB, JUII
MHCTHTYIIHOHAIBHBIX HHBECTOPOB - HOPT(enh GUHAHCOBBIX HHCTPYMEHTOB.

OTO HE HCKII0YaeT BO3MOXKHOCTh (OPMHPOBAHMS CMEUIAHHBIX HMHBECTULHOHHBIX MopTdernel, oO0beAnHIIOMNX
pa3iuYHBIC BHUIBI OTHOCHUTEIIEHO CAMOCTOATENBHBIX MopTdeneit (cyOmoprdeneii), XapakTepru3yIOMIXCs Pa3INIHBIMU BUIAMH
MHBECTUIIMOHHBIX OOBEKTOB W METOJaMHU YIpaBICHHS UMH. [Ipu 3TOM crienualu3MpOBaHHBIE WHBECTHUIIMOHHBIC TOPTQETH
MOTYT (pOpPMHUPOBATHCS Kak M0 0OBEKTaM MHBECTHIIMH, TaK W MO OoJjiee YaCTHBIM KPUTEPHSIM: OTPACICBOW WU PETHOHAILHON
MMPUHAAJIC)KHOCTHU, CPOKaM HHBCCTHHHﬁ, BUAaM pHCKa U 1p.

Tak, ”HBECTUITMOHHBIN TOpThens GUPMBI (KOMIIAHUH) B YCIIOBHSI) PRIHOYHON SKOHOMHUKHU BKJIFOYAET, KaK MPABHIIO, HE
TONBKO TOPTQENs peanbHbIX WHBECTHIWH, HO M MOpTQeNb LEHHbIX Oymar, ¥ MOXKeT AONOJHATHCS MOpTQEreM MpPOUYNX
(hMHAHCOBBIX UHBECTHIINHN (OAHKOBCKHUE JICTIO3UTHI, ICTIO3UTHBIC CEPTU(UKATHI U TIP. ).

WHBecTUIIMOHHBIA TIOpTQens OaHKa MOXXKET BKIIOYAaTh KOMOWHAIMK CcIeAylommx nopTdeneit: moprdens
WHBECTUIIMOHHBIX ITIPOEKTOB; MOPT(ETb HMHBECTUIHOHHBIX KPEIUTOB; MOPT(heENs HEHHBIX Oymar; moprdenb JoJeld H Iaes;
HOpT(beJ'IB HCABUXUMOCTHU, HOpT(i)eHI) BJIOKEHUH B Aparou€HHbIC METAJIbI, KOJJICKIIUU U ITPOYUC O6T)€KTI)I HWHBECTUPOBAHUA.

B 3aBHCHMOCTH OT IPUOPUTETHBIX 1IEJIEi MHBECTHPOBAHUS MOYKHO BBIJICTIHTS:

-noptderns pocTa,

-opTdenb 10X0/1a,

-KOHCEepPBaTHBHBIN NOPTdEb,

-opT(denb BHICOKOIUKBUAHBIX HHBECTUIIHOHHBIX O0BEKTOB.

IMoprdens pocra u moprdensb O0X0Ja OPHUEHTUPOBAHBI NPEUMYIISCTBEHHO HA BJIOXKEHHs, 00eCreunBaronme
COOTBCTCTBCHHO IMPUPALICHUE KalluTalla UKW IMOJTYUYCHUE BBICOKUX TCKYIIHUX JOXOAO0B, UTO CBA3aHO C NOBBIIICHHLBIM YPOBHEM
pucka. KoHcepBaTuBHBIH OPTQEIb, HATPOTUB, POPMUPYETCS 32 CYET HHBECTHIIMOHHBIX OOBEKTOB C MEHBIIMM YPOBHEM PHCKA,
KOTOpBIE XapaKTepU3yITCcs Ooyiee HU3KUMH TEMIaMH NPHPOCTA PHIHOYHOW CTOMMOCTH WJIM TEKYHIHX 10Xon1o0B. Iloprdens
BBICOKOJIMKBUJ/IHBIX WHBECTHIIMOHHBIX OOBEKTOB TPEANOIaracT BO3MOXKHOCTh ObICTpOM TpaHchopMmalu moptdheis B
JACHCKHYIO HAJIMYHOCTD Oes3 CYIIECTBECHHBIX IMOTEPb CTOMMOCTH.

Ot Tunbl nopTdenell, B CBOIO OYepeib, BKIIOYAIOT IEJbIH psj MPOMEXKYTOYHBIX pasHOBHUAHOCTeWd. Hampumep, B
pamkax mopTdens pocta MOTYT OBITh BBIJIENICHBI: MOPT(ETh KOHCEPBATUBHOTO poCTa, MopTdernb cpepHero pocra, noprdensb
arpeccuBHOTO POCTa.

[lo cTemeHn COOTBETCTBHSI LEJISIM MHBECTHPOBAHUSI CIEAYET BBIICIUTH cOAJaHCUPOBAHHBIE M HecOaIaHCHPOBAaHHBIE
noprdenn. COanancupoBaHHBI NOPT(dENs XapakTepusyeTcs cOaJaHCHPOBAHHOCTBIO JOXOJOB M PHCKOB, COOTBETCTBYIOLIECH
Ka4ueCTBaM, 3aJaHHBIM IIpU €TO0 q)OpMI/IpOBaHI/H/I. B ero coctaB MOTYyT OBITH BKJIFOUEHEI Ppa3INYHbI€ HHBECTULIMOHHBIC OOBEKTEL: C
OBICTPO pacTylleil PHIHOYHOW CTOMMOCTBIO, BBICOKOJOXOAHBIE M HMHBIE OOBEKTHI, COOTHOLIEHHE KOTOPBIX OIpEHeseTCs
PBIHOYHON KOHBIOHKTYpPOH. IIpr 5TOM KOMOMHAIMS pa3IMYHBIX WHBECTULIMOHHBIX BIO>KEHUH MO3BOJISIET JOCTHYD PUPAILECHHS
KanuTana ¥ MOJy4YeHHs] BBICOKOTO JOXOJa MPH yYMEHBIIIEHHH COBOKYITHBIX pHUCKOB. HecOamaHcHpoBaHHBIM MOPTQEns MOXKET
paccMaTpUBATLCS Kak MOPTQelb, He COOTBETCTBYIOIIHIA MOCTABIEHHBIM IIPH €ro (HOPMHUPOBAHUH LIEIISIM.
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IMockonpky momO0Op OOBEKTOB B COCTABE WHBECTHIMOHHOTO TOPT(EIS OCYIIECTBISCTCS B COOTBETCTBHH C
NPEANOYTEHUSMHA HHBECTOPOB, CYIIECTBYET CBS3b MEXKAY THUIIOM HHBECTOpa M THUIOM mopTdens. Tak, KOHCepBaTUBHOMY
WHBECTOPY COOTBETCTBYET BBICOKOHAIECKHBIH, HO HH3KOJOXOAHBIA MOPT(]Enb, yYMEPEHHOMY - IUBEPCH(PHULIUPOBAHHBIN
noptdenb, arpecCUBHOMY - BEICOKOJOXOAHBIN, HO PUCKOBAaHHBIN MOPTdEb.

AHanu3 pasIn4HbIX TEOPUH NOPT(ETHHOr0 MHBECTUPOBAHUS CBHICTEILCTBYET O TOM, YTO B OCHOBY (hPOPMHPOBAHUS
MHBECTUIIMOHHOTO MOPT(]EIst JOIKHBI OBITH TOJ0KEHBI ONpeeTIeHHbIe TPUHIUTBI. K OCHOBHBIM U3 HUX MOXKHO OTHECTH:

-obecnieueHne peannu3alniuy HHBECTUIIMOHHOM MOJUTHKY, BBITEKAOLIEe U3 HEOOXOAUMOCTH NOCTHXKEHHS COOTBETCTBUS
neneil popMupoBaHU MHBECTULIMOHHOTO TOPTQeENs HesIM pa3paboTaHHON U PUHITON HHBECTUIIMOHHOM MTOJIUTUKY;

-obecrieueHre COOTBETCTBUSI 00beMa M CTPYKTYPBl HHBECTUIIMOHHOTO MOPTQETs 00beMy U CTPYKType HOpMHUPYIOIINX
€ro UCTOYHHKOB C LIEJIbI0 O ACP)KaHN TUKBUIHOCTH U YCTOWUMBOCTHU MPEAIPUATHS;

-IIOCTMD)KEHHE ONTHMAJIBHOIO COOTHOIIEHHS JOXOJHOCTH, PUCKA M JHMKBHIHOCTH (MCXOIS W3 KOHKPETHBIX wLEel
(hopMHpOBaHUS HHBECTULMOHHOTO MOPTQens) ans obecrneueHHs COXPAaHHOCTH CPEICTB W (PHMHAHCOBOW YCTOHYMBOCTH
pEANPUSITHUS;

-nuBepcuUKanys HWHBECTULHMOHHOIO MOPT(ENs, BKIIOYCHHE B €ro COCTaB pPa3HOOOPa3HBIX MHBECTULMOHHBIX
00BEKTOB, B TOM YHCJIE€ W aJbTCPHATUBHBIX WHBECTUIMU AJIS TMOBBILICHUS HAICKHOCTH U JOXOTHOCTH M CHMXKCHHUS PHUCKA
BJIO>KCHUM;

-obecrieueHre ynpaBsieMOCTH MHBECTUIIMOHHBIM MOPTQENeM, YTO MPEANoiaracT orpaHHueHHe YUCia B CIIOKHOCTH
MHBECTUIIMH B COOTBETCTBMHM C BO3MOXHOCTSIMH HMHBECTOPAa IO OTCJCKMBAHHIO OCHOBHBIX XapaKTEPUCTUK HHBECTHLINHN
(mOX0AHOCTH, PUCKA, TUKBUIHOCTH U TIP.).

dopMUpoBaHHE WHBECTUIIMOHHOTO TOPTQENs OCYIIECTBISETCS IMOcie TOro, Kak CHOPMYJIUPOBAHBI  IIETH
MHBECTULIMOHHOM MOJUTHKH, ONPEAETCHBl MPUOPUTETHBIC LEAH (HOPMHPOBAHUS HMHBECTULHOHHOIO MOPTQENs C y4eToM
CJIOJKUBIIMXCS YCIOBUI HHBECTUIIMOHHOTO KIIMMAaTa U KOHBIOHKTYPBHI PBIHKOB.

OtnpaBHO# TOYKOW (QOPMUPOBAHMS MHBECTHIIMOHHOTO MOPTQENs SBISETCS B3aMMOCBSI3aHHBIH aHaIn3 COOCTBEHHBIX
BO3MOXXKHOCTEH MHBECTOpPA M HWHBECTULMOHHON HPUBIEKATENILHOCTH BHELIHEH CpeAbl C LIEbI0 OIpPENENCHUs] MPUEMIIEMOro
YPOBHS DHCKa B CBET€ MNPUOBUIBHOCTH M JIMKBUIHOCTH OanaHca. B pesynpTare Takoro aHanamsa 3afar0TCs OCHOBHBIC
XapaKTepUCTUKA HMHBECTHIMOHHOTO MOpTQens (CTerneHb JOMYCTUMOTO PHCKa, pasMepbl 0XXHMIAEMOTO J0XO0Jla, BO3MOKHBIC
OTKJIOHEHHMS OT HEro M IIp.), OCYIIECTBISETCS ONTHMU3AIUS TNPOMOPLUN pa3IMYHBIX BHUJOB WHBECTHUIMH B paMKax BCETO
MHBECTULIMOHHOTO MOPT(dEs ¢ yueToM 00beMa U CTPYKTYPbl HHBECTHLIMOHHBIX PECYPCOB.

BaxHpiM 3Tanom ¢GoOpMHpPOBaHHS WHBECTUIMOHHOTO TOpPTQeENs sBIsETCS BBIOOP KOHKPETHBIX HHBECTHIIMOHHBIX
00BEKTOB LTSl BKIIIOUCHHSI B MHBECTUIIMOHHBIA NOPT(ENb HAa OCHOBE OIIGHKM MX MHBECTHLIMOHHBIX KayecTB M (DOPMUPOBAHUS
ONITUMATBPHOTO TIOPTdETs.

OOumMy KpUTEpUSIMHU BKIIOYEHHS PA3IUYHBIX OOBEKTOB B WHBECTHULIMOHHBIA MOPT(ENb SBISIOTCSA COOTHOILICHHUS
JOXOJHOCTH, PUCKA W JIMKBUIHOCTH WHBECTHIIMOHHBIX BJIOKEHHI, BMECTe ¢ TeM (HOpMHUpPOBaHUE KOHKPETHBIX mMopTderneit
UMEET CBOM OCOOEHHOCTH.

B omimmume ot moprdeneil Apyrux OOBEKTOB HHBECTHPOBAHUS MOPT(ENb pPEaTbHBIX HHBECTHLIHMOHHBIX IPOEKTOB
SIBTISIETCS, KaK MPaBHUiIo, HanboJiee KalnTaJlOeMKUM, HaMMEHee JIMKBHUTHBIM, BBICOKOPHUCKOBBIM, a TaKXKe HanOoJiee CIOKHBIM B
yIpaBlieHHH, YTO OIpPEJENsieT BBHICOKMH YpOBEHb TpeboBaHMW K ero (OpMHpPOBaHUIO, OTOOPY BKJIFOYAEMBIX B HETO
MHBECTULIMOHHBIX POEKTOB.

[oprdens ueHHBIX Oymar MO CpPaBHEHUIO C PACCMOTPEHHBIMH BBIIIE BHJAMHU WHBECTUIIMOHHBIX TMOPTQene
XapakTepu3yercs psnaoM ocobeHHocTed. K IMOJIOKUTENbHBIM MOXKHO OTHECTH 0o0Jiee BBICOKYIO CTENEeHb JIMKBUAHOCTH U
YIPaBIsIEMOCTH, K OTPHUIATENFHBIM - OTCYTCTBHE B PsI€ CIy4aeB BO3MOXHOCTEH BO3IEHCTBUS Ha OXOAHOCTH MOPTQEIs,
MOBBILLICHHBIE HH(IISMOHHbBIE PUCKU.

[Mpobnembr opmupoBanusi mopTdenss IEHHBIX OyMmMar 3aHMMalOT OJHO W3 BEAYIIUX MECT B COBPEMEHHOM
9KOHOMHYECKOH TEOPUHU U MPaAKTHKE, YTO OOYCIOBJIEHO UX aKTYyaJbHOCTBIO B YCIOBHUSX Pa3BUTOrO phiHKA. OJHAKO YCIIOBHUS
POCCHIICKOM SKOHOMHUKH HE MO3BOJISAIOT B MOJIHOW Mepe MPUMEHSTh OOIIKE MOJIOKESHUS TEOPUH MOPT(ETHHOTO HHBECTUPOBAHNUS
1 chopMupoBaHHBIN Ha 3amajie apceHan HHBECTUIIMOHHBIX CTPATETHH.

B cBs3u c 3THM TIpu onpenencHWU OCHOB (QopMupoBaHus (OHIOBOro TOpThens HEn30eKHO MPUXOIAUTCS
OTpPaHUYMBATBCS HCIOJIB30BAHHEM JIUIIL TEX ACMEKTOB MOPTQENbHOH TEOpHH, KOTOPble MOTYT OBITh B KaKOM-TO CTENEeHU
aIalITUPOBaHBl K POCCUIICKON AEHCTBUTEIBHOCTH, U YYUTHIBATh clieluduyeckre GopMbl NPOSBICHUS Pa3InUHBIX (aKTOPOB,
BO3JICHCTBYIOIINX Ha BEIOOP IIEHHBIX OyMmar Jjist mopTdeTbHOro NHBECTUPOBAHHUS B POCCUICKOI YKOHOMHUKE.

K ocnoBHBIM (hakTopam, onpeaensromuM GopmupoBanue GoHI0BOTO MOPTQENsi, MOKHO OTHECTH:

-IIPUOPUTETHl  LieJIeH HMHBECTHPOBAHHS, pean3alyss KOTOPbIX OOYCIIOBIMBAE€T BBIOOP KOHKPETHOTO THIA
WHBECTUIIMOHHOTO TTOopTders;

-CTENeHb JUBEpCU(UKAIIMA HHBECTHIIMOHHOTO OPThEs;

-He00X0AMMOCTh oOecneueHns TpeOyeMoil TMKBUIHOCTH MOPTQEIs;
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-YpOBEHb M TWHAMHKY MTPOLIEHTHON CTaBKH;
-YpPOBEHb HAJIOTOOOJIOKEHHUS JJOXO0B 0 Pa3IMYHbIM (PUHAHCOBBIM UHCTPYMEHTAM.

6. B cOOTBETCTBUH C IENbI0 WHBECTHPOBAHHUA (HOPMHUPOBAHHE MOPTQENs MEHHBIX OyMar MOXKET OCYIIECTBIISTHCA Ha
OCHOBE Pa3JINYHOr0 COOTHOILIEHHS I0XO0Ja M PHCKA, XapaKTEPHOTO Ul TOrO WM MHOTO Tuma mnoptdens. B 3aBucumoctu ot
BBIOPaHHOTO THUIIAa MOPTQENs OCYIIECTBISETCS OTOOP IEHHBIX Oymar, 00JIafalolIMX COOTBETCTBYIOIIMMH MHBECTHIMOHHBIMU
CBOMCTBAaMH.

VYCil0BUSL OTEYECTBEHHOI'O (DOHAOBOIO PBIHKA, XaPaKTEPHU3YIOLIEIOCs HECTaOMIbHON KOHBIOHKTYPOH, DPE3KHM
U3MEHEHHEM KOTHPOBOK, BBICOKHMM YPOBHEM pHCKAa, a TaKKe HEJOCTATKOM KadeCTBEHHBIX LIEHHBIX OyMar OmpeleisioT
HEeOOIBIYI0 PA3HOBUAHOCTE NOPT(eel o CpaBHEHHUIO CO CTPaHAMHU C Pa3BUTON PHIHOYHON SKOHOMHUKON U UX cnenmduky Tak
HPEANOYTUTEIbHEIM O0BEKTOM IMOPT(ENbHOI0 HMHBECTHPOBAHMS IJIMTEIBHOE BpPEMs SIBISUINCH T'OCYAAapPCTBEHHbIE IICHHBIC
Oymaru. IIpu 3ToM, ecny B pa3BUTBIX CTpaHaxX rOCyJapCcTBEHHBIC IeHHBbIE Oymaru (OpMHUPYIOT KOHCEPBATUBHBIN MOPT(HEb,
SBJISIFOINMICS BBICOKOHAZECKHBIM, HO HH3KOAOXOIHBIM, TO mopTdens, Hanpumep, [ KO, obecneunBaBIINX BBICOKYIO
JOXOIHOCTh, HE COOTBETCTBYET OOLIETIPUHSITHIM XapaKTEPUCTHKAM KOHCEPBATUBHOI'O MOPTQhers.

[opTdenn neHHbIx Oymar, OCTPOCHHBIE 10 NPUHIUITY AUBEPCU(UKALIMH, TIPEATIOTIAral0T KOMOWHALIMIO U3 1OCTATO4YHO
0ONBIIOr0 KOJIMYECTBA IICHHBIX OyMmar ¢ pa3sHOHANpaBICHHOW AWHAMHKOMN ABIKECHHUS KypCOBOM CTOMMOCTH (moxoxa). Takas
JIUBEepCU(HUKALINST MOKET HOCUTH OTPACIIEBOW MJIM PETUOHAIBLHBIA XapakTep, a TAKXKe MPOBOIUTHCS MO Pa3IMYHBIM SMUTCHTAM.
Jusepcudukarysi, mpu3BaHHasi CHU3UTh HHBECTULIMOHHBIE PUCKU IIPU 00ECIIEYeHUH MaKCHUMAJIbHOW JOXOAHOCTH, OCHOBaHA Ha
pa3nuYMAX B KOJIEOAHUSIX JOXOIOB U KypCOBOW CTOMMOCTH IICHHBIX OyMar.

B cooTBeTcTBIH C COBpEMEHHOM MOPTQETbHOI TeOpHEeH pe3yabTaThl MPOCTOH AUBEPCUPUKAIIMN U TUBEPCUPUKALINH 10
OTpacisiM, HPEANPHUATHSIM, PErMOHaM M T.A. IO CYIIECTBY TOXXKIECTBEHHbI. AHATUTUYECKHE NAHHBIE CBUAETEIBCTBYIOT, UTO
Hammune B moptdene 10-15 pa3snuyHpIX MEHHBIX OyMar 3HAYMTENBHO CHIDKAET PHUCK BIIOKCHUH; NalbHEHIee yBeITWYCHHE
KOJINYECTBA aKTHBOB M YBEIMUYCHUE CTETICHH IUBEPCUPHUKAINNN HE UTPaeT CYIIECTBEHHON POJIM MPH MPOYUX PABHBIX YCIOBHIX
JUI CHIDKEHHUS HMHBECTHLMOHHOIO PHCKAa M SIBISICTCS HELENecOOO0pa3HbIM, IOCKOJABKY BeHeT K 3GdexTy u3IMIHen
nuBepcupuKanmm.

Oddexr wuznmmHend auBepcHUKAUKM XapaKTEpU3yeTcsl NPEBBIIICHHEM TEMIIOB MPHUPOCTa U3AEPKEK M0 e
OCYILECTBIICHUIO HAJ TeMIaM{ MPHUPOCTa TOXOJHOCTU MOPTQENs, YTO CBA3aHO C BO3pPACTAHHEM CIOKHOCTEH KaueCTBEHHOTO
nopTdeabHOro ymnpaBieHHs NpPU YBEIWYCHWH KOJIMYECTBA ILIEHHBIX OyMar, YBEIMYEHHEM BEPOSATHOCTH HPUOOPETCHHS
HEKAYeCTBEHHBIX LIEHHBIX Oymar, poCTOM HM3JEPKEK MO OTOOpY LIEHHBIX Oymar, Mo MOKYIKE MENKUX JOTOB IIEHHBIX OyMmar u
JIPYTHMMU OTPUIATEIbHBIMH SIBICHUSMHU.

CrnenyeT OTMETHTh, YTO IOCKOJBKY B pealbHON XO3SHCTBEHHON NpPaKTUKE NPeANnpHUsITUs (YHKUHOHUPYIOT B PaMKax
OJTHOM XO3SHCTBEHHOM CHCTEMBI C MPUCYIIMMH € 3aKOHOMEPHOCTSIMH M B3aUMOCBS3SIMH, IPU MOJIEITMPOBAHUH BO3MOXKHO
Oonee Oe3pucKOBOrO MOpPTQENs ClEAyeT aHaIM3HpPOBaTh HE TOJBKO KauecTBa OTHENBHBIX BWJIOB LIEHHBIX OyMar, HO U
KOPPEJLILKI0 MeXAYy HUMH. 1Ipy 3TOM B COOTBETCTBHHM € MOPT(ENbHONW TeOpHUel HAUMEHBLIMH PUCK TOCTHUraeTcs B CIIydae
(hopmHupoBaHUs TOPTQENST U3 AKLUUH, ABHKEHNE KYPCOB KOTOPBIX AEMOHCTPUPYET OTPULATEIbHYIO KOPPEIISALIHIO.

B ycnoBusx otedecTBeHHOro (OHJOBOTO PBHIHKA KCIIONB30BAHWE TMPUHIMIA JUBEPCU(PHUKALMN aKTHBOB IO
0TpacjeBOMY MPU3HAKY CYIIECTBEHHO OTPaHUYEHO M3-32 HE3HAYMTEIBHOTO KOJIMYECTBA 00paIIaloNIiXCsl HA HEM IIEHHBIX Oymar
NPUEMIIEMOTO KayecTBa M PACHpPEAETICHUSI MX MO CEKTOpaM SKOHOMHKH. Tak, akuuu, KOTHPYeMble B POCCHICKON TOProBOMH
CUCTEME, TMPEJCTABIAIOT BCErO IIECTh CEKTOPOB HSKOHOMHUKH, mpuyeM okono 80% Bcex akiuil NpuUXOAMTCS Ha OO0
HeTera3oBoro KomIuiekca. B CBs3M ¢ 3THM B POCCHHCKOW MPAKTHKE CIOKHO MPUMEHSATh M JIPYroe IMpaBuWio paboThl ¢
noptdeneM LEeHHbIX Oymar Ha pa3BUTHIX (POHIOBBIX PHIHKAX, CONPSIKEHHOE C HMPUHLMIIOM TUBEPCHU(PHUKALUHN - MEPECMOTP
cocTaBa nopTdest He peke OAHOTO pas3a B TPU-TISATh JIET.

Crierurika poCCHIICKOTO PhIHKA aKIIMH MPOSIBISIETCS U B TOM, YTO €My IPHUCYIIle BHYTPEHHEE CTPYKTYpHOE JeJICHUE B
3aBHCHMOCTH OT JUKBUIHOCTH akuuid. Kpome 3HAUMTENbHBIX OTIMYUI B JIMKBHJIHOCTH AaKIMM PAa3IUYHBIX 3IIEIIOHOB
XapaKTepU3yIOTCs pa3HOW TPaeKTOpPHEH ABMKEHHUS KypcoB. Tak, CylecTByeT JOCTATOUYHO BBICOKAsI KOPPEIALUS KypCOB aKIUi,
BXOJSIIMX B OJMH DIIENOH, M, HAaIpPOTHB, CYIIECTBEHHO OoJjiee HH3Kas, a HEPEIKO M OTpUIATeIbHas KOPPeNsuud akuui
Pa3IMYHBIX DIIEIOHOB. JTO CO3JaeT OIpeJelieHHbIe MPEANOChUIKH U S(PQGEKTHBHOW € TO3WIMN CHIKCHUS PHCKA
auBepcuduKanuy mopTdes, 3IeMEeHTaMH KOTOPOTo MOT'YT BBICTYIATh aKIIMU Pa3IMYHbIX 3LIEJIOHOB.

[punnun aquBepcudukamuy nopTdes, 3aKI0YaAOIHMNACT B GOPMUPOBAHUU TPYII aKLIWH, Pa3NUYaIOUIUXCs 110 CTEIIEHN
JUKBUIHOCTH, OTIMYAETCS OT OOIIENPHHATHIX NPUHIIMIIOB M B OINpPEJEIICHHON Mepe 3aMEHseT MPUHIMI JAUBEepCHUKAIH
noptdest Mo oTpacieBoMy NPU3HAKY CBOHCTBEHHBIN Pa3BUTHIM PHIHKAM.

B ycioBusSX 3HAUMTENBHBIX Pa3IMYMi CTENICHW JMKBUIHOCTH TpeOOBaHHE oOecredeHHs JIMKBUAHOCTH HOPTdhes
HEHHBIX OyMar MPUMEHUTENbHO K POCCHICKHM KOPIOPATHBHBIM II€HHBIM OymaraM B HauOOJBIIEH CTEIEHH MOXET OBITh
JIOCTUTHYTO Tpu (HOPMHUPOBAHUHU MOPT(Eas M3 aKIMid, aKTHBHO OOpAaIlaolIUXCsd B POCCHIMCKOH TOProBOW CHCTEME M Ha
MockoBcKol MeKOaHKOBCKOM BaJItOTHOH Oupske. IIpy 3TOM BasKHBIM YCIIOBHEM SIBIISIETCS MPUOOpETEHHE YKAa3aHHBIX LIEHHBIX
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Oymar mo HU3KUM IIGHaM. DTO CBS3aHO C TEM, YTO PHIHOK KOPIOPATHBHBIX IEHHBIX OyMar XapaKTepH3yeTcs HaIMYHeM
BBICOKHX CIIPI/IOB B IIEHAX MOKYIKHU U MPOJAXKH aKIWH Aaxe Mo HanboJee TOPryeMbIM HeHHbIM OymaraM. OkuaaeMblil J0X0/
OT POCTa KypCOBOW CTOMMOCTH aKIMK MOXKET ObITh HUBEIUPOBAH BHICOKUM CIIP3A0M IIPH UX PEATU3AIH Ha PBIHKE.

VYpoBeHb 0KHIAEMOTO J0XO0Ja MO HEHHBIM OyMmaram, Kak M3BECTHO, HAXOAUTCSA B OOpaTHOM 3aBHCHMOCTH OT yPOBHS
IPOLEHTHON CTaBKH, YTO OMNPEAENSCT BAXXHOCTh ydeTa BO3MOXHBIX H3MEHEHHH 3TOro mokasarens npu (HhOpMHPOBAHUH
MHBECTUIIMOHHOTO TopT(ens. CTaBka cCyTHOTO MPOLEHTA SBJSIETCS BAYKHOM COCTABISIOMIEH HOPMBI TEKYLIeH TOXOJHOCTH 110
(DMHAHCOBBIM HWHBECTHLMSIM, KOTOpasi YCTAaHABIMBACT YKOHOMHYECKYIO T'DAaHHMIy IPHEMIIEMOCTH PacCMaTpPHUBACMBIX LEHHBIX
Oymar. [losToMy pHCK TOBBINICHUS TPOIEHTHOW CTaBKM MOXET BBI3BAaTh HEOOXOAMMOCTH KOPPEKTHPOBKH (HOHIOBOTO
noptders.

OpauM ux (akTOpPOB, BO3ACHCTBYIOIIMX Ha (QOPMUPOBAHHME WHBECTUIIMOHHOTO TOPTQENs, SBISETCS YpPOBEHb
HaJIOTOOOJOKEHHsT JIOXOZ0B MO OTACNbHBIM (DMHAHCOBBIM HMHCTpyMEeHTaM. Ecnmum mo jmoxomaM OT akmuid  CTaBKa
HaJIOT000JI0KEHUS SBJISIETCSl €ANHON, TO IO TOCYAAPCTBEHHBIM W MyHUIMINATBHBIM IIGHHBIM OyMaraM MOTYT yCTaHaBIHBATHCS
HAJIOTOBBIE JIbIOTHl. HanWuue Takux HaJOTOBBIX JIBIOT MOXET CO34aTh AOCTATOYHYI0 MOTHBAIMIO JUISI BKJIIOYCHHS
COOTBETCTBYIOIINX (PMHAHCOBBIX MHCTPYMEHTOB B cocTaB (hopmupyemoro noprdens, (GOpMUPOBAHHUS TaKHX Pa3HOBHIHOCTEH
(honmoBeIX ToOpTdenel, kak mnoprdens IEeHHBIX Oymar, OCBOOOXAEHHBIX OT Hajora, HOpPT(ers TOCyJapCTBEHHBIX U
MYHUIMIIANBHBIX IEHHBIX OyMmar.

ChopMupoBaHHBIN C yUETOM BCEX PACCMOTPEHHBIX (haKTOPOB MOPT(HENb EHHBIX OyMar MoJIC)KHUT COBOKYITHOH OIICHKE
IO KpPUTEPHUSM JOXOTHOCTH, PHCKA M JIMKBUIHOCTH, KOTOpas IOJDKHA II0Ka3aTh, COOTBETCTBYIOT JIH €r0 OCHOBHBIC
XapaKTepUCTUKU 3aJaHHOMY Tuly mnopTdenu. [Ipm HEOOXOAMMOCTH YCWINThH IENEBYIO HANPABICHHOCTh MOPTQENs 1o
OTJCIBHBIM KPUTEPHSM B HETO BHOCSTCS OTPEeNICHHbIE KOPPEKTUBBI.

WuBecTriy B 1ieHHBIE OyMaru Bcera COMpoBOKAAIOTCS HEOOXOANMOCTBIO PEIICHUS TUIEMMBIL: BKJIA IbIBATh JICHBI'H B
aKIHMIO C OOJIBIIUM JOXO0JI0OM U OOJBIIMM PHCKOM WIIH JOBOJIBCTBOBATHCS MEHBIIUM JOXO0M, HO M MEHBIIIUM PUCKOM.

Bri6op BapuaHTa 3aBHCHUT OT XapakTepa WHBECTOpa, CYMMbl HHBECTHLIMH U €€ JI0JX B O0IIEM KalluTajie HHBECTOpa.

Jns Hammx OajdbHEHIIMX paccyKA€HHH HEOOXOAMMO BBECTH OYEHb Ba)KHOE MOHSTHE - MIPUHIMI PHIHOYHOTO
paBHOBecHs. J[aHHBI NMPUHINI OCHOBAH HA TOM, YTO PHIHOK IIEHHBIX OyMar SIBISICTCSI XOPOLIO COAIAaHCUPOBAHHONW CHCTEMOM.
OTO 0O3HAYaeT, YTO MpPU HOPMAIBLHOM COCTOSHMHM PBIHKA MPOJAABIBI IIEHHBIX OyMar W MX TOKYIMAaTeld MOCTOSHHO W aKTUBHO
B3aUMOJICHCTBYIOT M KaK CIIEACTBHE Pa3pblB MEXKAY I[EHAMH CIpoca W NPEATOXKCHUS O4YeHb HezHauuTedeH. Omeparopsl
(OHIOBOTO PHIHKA OBICTPO MPUXOAT K MPU3HAHUIO MX PABHOBECHBIX 3HaueHWi. O0ecneynBaeTcs MoJOOHOE MOJI0KEHHE TEM,
4TO BCce oOpalacMble Ha PHIHKE LIEHHBIE OyMaru MMEIOTcS B JII00Oe BpeMs B MpOJaXKe W, KpOMe TOro, aJAMUHHUCTpalueH
(hOHIOBBIX OMpK TPELYCMOTPEH PsA aIMUHHCTPATHBHBIX MEp, HANpPaBICHHBIX Ha YMEHBIICHHE pa3pbiBa B IICHAX CIpPOca U
HPEUTOKEHHUS.

Ha ocHoBe mpuHIMIIA PHIHOYHOTO PaBHOBECHS MOXKHO CIIENIaTh BBIBOJBI: JOXOMHOCTH Ry COOTBETCTBYET MUHUMAIIBHO
BO3MOXHasi crerneHb prcka Op; MakCUMaibHO BO3MOXKHAs MPHOBUIb, oTBedaromas pucky Om, JOCTHraeTcss Mpu CTPYKTYpe
nopTdens, UICHTUYHOTO CTPYKTYpe PHIHOYHOTO 000pOTa.

B cumimy sToro riaBHOW 3ajadell MHBECTOpa CTAHOBHTCS MaKCHMAJIBHOE BOCIIPOM3BEICHHE B CBOEM IOpTdere
CTPYKTYPHBI PBIHKA C IEPHOINIECKOI €€ KOPPEKTHPOBKOIA.

BaxneiimuM 31eMeHTOM (OHOBOTO pBHIHKA SIBISIIOTCS TapaHTUPOBAHHBIE IIEHHBbIE OyMmMaru ¢ (QUKCHPOBAaHHBIM
JI0XO0ZIOM, HalpuMep TrocyaapcTBeHHble obmuranuu. OTCYTCTBHE PHUCKa MO 3TMM Oymaram BiiedeT 3a co00i 1 MUHMMANbHBIN
YPOBEHB JIOXOJTHOCTH. B cHIily 3TOr0 rapaHTHpOBaHHBIE OyMaru sIBJISIFOTCS TJIABHBIM PETYISTOPOM MPUOBLICH H PUCKOB.

[Ipennonoxum, 4To 3HaYCHHE NOXOJHOCTH MO TapaHTHPOBaHHBIM OyMaram BbIpakaeT BenuunHa Z. B aTom cityuae
0001 MHBECTUIMOHHBIA MOPT(EIh, UMEIOMINI OyMard ¢ TO WM MHOW CTEIEHBIO PHCKa, JacT 0oJee BBICOKYIO IPUOBLIb, YeM
aHaJIOTHYHbIE 110 00BEMY WHBECTULMH B rapaHTHpPOBaHHbIE Oymaru. CienoBaTesbHO, MOXKHO 3aKJIIOYHTh, YTO 3aMeHa JHOOBIX
LIEHHBIX OyMar Ha 00Jjiee MPUOBLILHBIC TOBBIIIAET PUCK TOPTQEIIS.

W3 cka3aHHOTO BBITEKAET COOTHOIIEHHE, W3BECTHOE TOJ] HAa3BAHWEM JIMHUS KalHTaia, CBS3BIBAIOIIETO MOKA3aTelNH
3¢ (EeKTUBHOCTHU U CTETIeHbh PUCKa NOopTdens, T.e.

Rp 1 Op (Rp <Rucp; Op < Om):

Rp =Z + ((Rmep- Z)IOm)*Op,  (5.1)

rae Rp - noxonHocts  (3¢(dexTuBHOCTD) mopTdenss akuuu; Z - rapaHTUPOBAHHBIA TPOLEHT, BbIIJIAYUBAEMBIA 110
roCyJapCTBEHHBIM LIEHHBIM OymMaram;

Rmep - CpeIHsiss pBIHOYHAS [TOXOMHOCTH aKiuii 3a mepuof K; Om- CpeIHEKBAAPATHYHOE OTKJIOHCHHWE PBIHOYHBIX IIEHHBIX
Oymar; O, - cpeIHEeKBaJpaTHYHOE OTKJIOHEHHE aKI1i OPT(ens HEHHBIX OyMar.

IIpu Ry = Rimep 1t Op = O Belpaskenue (5.1) npuHUMaeT B

Riep = Z + ((Rpep - 2)/Op)*On  (5.2)

Juist nanpHeWIIero aHaiau3a CTpYKTYpPhI OPTQEIs UCTIONIb3YEeM €/IBa JIM HEe CaMbli TJIaBHBIN MOKA3aTeNlb PhIHKA IICHHBIX
Oymar - 6era-koadduuunent (B), paccuntbiBaemsliii 1o Gpopmyie:
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B = (Y (Ri- Ricp)*(Rm - Rmep)) / k: Om  (5.3)

Bera-koauuueHT OLEHMBACT W3MEHEHUS B JOXOJHOCTH OTACIBHBIX AaKIWH B CONOCTABICHHU C ITWHAMUKOM
priHOUHOTO Aoxona. LleHHsle Oymaru, umeromue B Bbllle eAMHUIBI, XapaKTepU3YIOTCS KaK arpecCUBHBIE M SABISIOTCA Oojee
PUCKOBaHHBIMH, Y€M PHIHOK B IieJioM. [[eHHbIe Oymaru ¢ B MeHbIIE €UHUIBI CUUTAIOTCS OoJiee 3alUINCHHBIMA U OCTAOTCS
MEHee PHCKOBAaHHBIMH, 4YeM pBIHOK B IeioM. Kpome Toro, 0Oera-Ko3(pQPHUIMEHT MOXKET OBITh IOJIOKUTEIBHBIM HWITH
oTpHLAaTeNbHBIM. ECITM OH MONOKUTENBHBIH, TO 3 GEKTHBHOCT LICHHBIX OyMar, I KOTOPBIX pacCuuTaH B, OyaeT aHaJornyHa
JTUHAMHKE PRIHOYHOH 3(h(heKTUBHOCTH, IPH OTPHUIIATETHHOM B 3(ppeKTHBHOCTE naHHOU IIeHHO# Oymaru OyaeT CHIKAThCS.

bera-koadduimerT Taxke HCMONB3yeTCs sl ONMpPENCTICHUS OXHIAEMOM CTaBKM jJoxona. MoJiellb OICHKH aKI|d
MpeJnoiaraeT, YTo OXHjacMas CTaBKa J0XOJa Ha KOHKPETHYIO IICHHYIH Oymary paBHa Oe3puckoBomy noxoay (Z) mmoc B
(mokasarenb prcKa), TOMHOKEHHBIH Ha 0a30BYIO PEeMHIO 32 PUCK (Rmep - Z).

B kauectBe mnokazatenst Rmcp OOBIYHO Oepercs BeNWYMHA, pPACCUWTAHHAS MO KAKOMY-IMOO IMHPOKO H3BECTHOMY
priHOUHOMY MHJEKCY (B Poccuu ncnonb3yetcs unnexc « AK&M» ni1st akuuii IpOMBIIITICHHBIX TPEANPHUSITHR).

JanHas Mozenp onuchIBaeTCs cleayromei Gopmynoii:

Rip=2Z+ (Rmcp -7Z)*Bi  (5.4)

Jns Toro 4ToOBI JTOXOJ HAa IICHHYIO OyMmary COOTBETCTBOBAJI PHCKY, IleHa Ha OOBIKHOBCHHBIC aKI[MH JOJDKHA
CHIDKAThCS. 3a CueT 3TOro OyleT pacTy CTaBKa JJOX0Ja A0 TeX MOp, IOKa OHA HE CTaHEeT JOCTATOYHOW AJISi KOMIICHCAIIUH PHCKA,
IMPUHUMACMOI'0 UHBECTOPOM. Ha PaBHOBECHOM PBLIHKC IICHBI Ha BCE O6I)IKHOBCHHI>IC AKIUM yCTAaHABJIMBAIOTCA HA TaAKOM YPOBHE
NpU KOTOPOM CTaBKa JIOXOJOB Ha KaXKIYI0 aKIUI0 YPAaBHOBCIIMBACT WHBECTOPY PHCK, CBSI3aHHBIA C BIAJCHUEM JTaHHOU
Oymaroii. B 3ToM ciy4ae B COOTBETCTBHH C YPOBHSIMH PUCKAa M CTAaBKU J0XO0Ja BCE aKIIMU Pa3MEIIAIOTCS Ha MPSIMOW PBIHKA
LEHHBIX OyMar.

Tema 5 BaaloTHbIi PbIHOK , P00JIEeMBbI €r0 PA3BUTHUS B YCJIOBUSIX IJ100aJM3alHU

DOopMHPOBAHUE BAIKOTHOI'O PHIHKA, IPUHLIUIIBI OPTaHU3ALUHU U CTPYKTYpa.

43. Mopaenu ¢GyHKIIMOHUPOBAHHS BaTIOTHOTO PHIHKA.

44. MexaHu3M | MPOOIIEMBI B3aNMOOTHOIIIEHUH Pocciy 1 MeXTyHapOTHBIX BAIFOTHO-KPEAUTHBIX OPTaHU3aIni.

B nHacrosmee Bpemst yripaBieHre 3aJ0/DKEHHOCTBI0 Poccniickoii Depepannu nepen MexXIyHApOAHBIMU (PUHAHCOBBIMU
opranm3anusaMu (manee M®PQO) HareneHO HA MMHHMU3AIUIO TPUBIEYEHHUS HOBBIX 3aliMOB M YCKOPEHHOE MCIIOJIb30BaHUE
CPEICTB 3aliMOB MO JIeHCTBYIOMUM TpoekTaMm.ClieyeT HCXOIUTh W3 HEOOXOIUMOCTH COXpaHEHHUs C(HOPMHUPOBABIIEHCS B
OpeApIyIIUe TOAbl TeHACHIMN K TpuBJIeYeHuto 3aiiMoB M®PO TonbKo Ha IeNH peanu3aluy 3afad oOHIerocyaapcTBEHHOrO
3HAYCHUS, YBEIMYMBAs TPU STOM POCCHIICKOe co(pHHAHCHPOBAaHHE OCYHIECTBISIEMBIX MPOEKTOB.MUHMMH3AIMS BHEIITHUX
3aMMCTBOBAaHMI HE O3HAYaeT CBEPTHIBAHUE COTPYIHHUYECTBA C MEXIYHAapOIHBIMH (PMHAHCOBBIMH OpraHU3alMAMU. AKIEHT B
otHomeHusix ¢ M®O B mepcrnekTuBe OyAeT cMelaTbcs B CTOPOHY OKa3zaHHs Poccuy KOHCYIbTallMOHHO-aHAJIMTHYECKOTO
COJICHCTBUS MO CTPYKTYPHOMY PeQOPMUPOBAHHIO OTACIBHBIX OTpaciieii 5KOHOMHUKH, MOHUTOPHUHTY MaKpOIKOHOMHYECKUX H
OIOKETHBIX IapaMeTpOB, WCIOJb30BaHMA Poccueil ombiTa MEXIyHApOAHBIX OpraHU3alUil B OpraHU3alul MPOEKTHOTO
¢unancupoBanus. [Ipu 3ToM MMeeTcst B BHIy, UYTO Takoe COACHCTBHE OyZET OKa3bIBATHCS 3a CUET CPEACTB OINEPALMOHHBIX
6romxeToB M®PO, a Takke TPaHTOBBIX CpeACTB. PemieHue 3aaum CoKpaimieHus 3auMcTBoBaHMi y M®PO, ogHAKO, MOXKET
noTpe0oBaTh HEKOTOPOTO YBENWYEHHUsI o0beMa MpusiekaeMbix oT M®PO cpeacTs, ¢ TeM, YTOObI YCKOPHUTH peaH3aiuio yKe
JEHCTBYIOIUX MpoeKkTOB.HecMOTpst Ha MMeroIueCs MOJOKUTENBHBIE PE3YNbTAaThl OCYLIECTBICHHS TPOEKTOB C MPUBIEUYEHUEM
cpenctB MBPP (nnu Beemuphoro 6anka) u EBPP, Hano oTMeTuTth, 9TO TeMaTHYeCKHE MPOBEPKH, MPOBENEHHBIE, HATIPUMED,
CueTHol nanaTori P® mo Bompocam HCIONHEHUS OTACIBHBIX 3aiiMOB, M pPACCMOTPEHHUE BCEro MopThess MPOSKTOB MOKa3bIBAIOT,
KaK IPaBWIO, HA HEJOCTAaTOYHO 3(P(PEKTUBHOE U PAlMOHAIBHOE HCIOJIb30BAaHHE 3a€MHBIX CpeAcTB. Bo MHOrom 3T0 siBisieTcst
CJIEZICTBUEM OTCYTCTBUS onbITa yuactusi Poccun B M®O u, Tem Gosiee, B KauecTBE CTPAaHBI-NIOIydaTesNsl X KpeauToB U yciyr.C
JPYToii CTOPOHBI, OTCYTCTBYET OIBIT PabOThI B MECTHBIX ycioBusix Poccuiickoit @enepannu camoro BecemupHoro 6anka wim
EBPP, co3nanHOro cnienuanbHO Al OKa3aHus (PMHAHCOBOM IMOMOIIM pa3BUBatoIUMcs ctpanaM Asuu, Adpuku u JlatmaCKO#M
Awmepuxku (o repmunonornn OOH Toro nepuoza - cnabopa3BUTHIX CTPaH). ITO SBIAETCS OJHOW M3 OCHOBHBIX IPUYHMH TOTO,
YTO HauyuHAas CO BpPEeMEHM BCTyIuieHus Poccuiickoit ®enepauuu B wieHbl Bcemuphnoro Oanka u EBPP Hu opun
WHBECTUIIMOHHBIA IPOEKT HE OBUT pean30BaH 0e3 KaKuX-THOO MPOOJIEeM WM BBIMOJIHEH B CPOKH, YCTAHOBJICHHBIC €€
COMIAIIEHUSIMU C 3TUMHU OpraHu3anusiMu. CpoKy 3aBEpILEHUs peaIn3allii POEKTOB B PS/IE CIIydaeB JOCTUT AN § JIET.

45. aTerpanys BaTIOTHON CHCTEMBI POCCHICKON AIKOHOMHUKH B MUPOBYIO PHIHOYHYIO CHCTEMY.

Bce Ooubiiee uncno pocCHHCKUX KOMIIAHMH BBIXOAWT Ha MHPOBOHM BalIOTHBIM PHIHOK. YTpaBieHHE (HUHAHCOBBIMHU
NOTOKAMH CTAaHOBUTCA 3HAYUTEIBHO O0OJee CIOXHBIM, AWBEPCUHUIMPOBAHHBIM M pHcKoBaHHBIM. Cdepa (HUHAHCOBBIX
WHTEPECOB M BO3MOXKHOCTEH CTpeMHTENbHO pacmupserca. [loaTomy BO3HHMKaeT HEOOXOIWMOCTh HE TOJBKO OLIEHKH
BO3MOXXHOCTEH POCCHUHCKHX KOMIIAaHMH paboTaTh B MHOTOBAIIOTHOM cpejie, HO M OOIIeH OIIGHKH MEepPCIeKTUB WHTErpaluu
Poccun B MupoBol BamtoTHBIN pbIHOK. [locnenHue necsATUneTwss O3HAMEHOBAJIUCH BAXKHBIMUA HM3MEHEHUSIMH B Pa3BUTHU
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MHUPOBOI 3KOHOMUKH. Pe3koe yriy6iieHne MexIyHapoIHOIO pa3lielieHus TpyAa, CBSI3aHHOE C HHTEHCUBHBIM Pa3BUTHEM HOBBIX
BBICOKOTEXHOJIOTUYHBIX, KallUTalI0- U HAYKOEMKHUX OTpaciel, IpUBeIo K KaUeCTBEHHOMY YBEIHUEHHUIO POJIM MEXKAYHApOJHBIX
(uHAHCOB 7SI HALMOHAIBHBIX SKOHOMHK. MoOWiM3amus Kamurtansa, HEOOXOJUMOTO JJisl OCYLISCTBICHHUS MaclITaOHBIX
MHBECTUIIMH B COBPEMEHHOE IPOU3BOJCTBO, OOCIYXMBAHHUE DPACUETOB MEXKIY YYAaCTHUKAMHU CIIOKHBIX 3KOHOMHYECKHX
LIETI0YEK, CTPAXOBAHUE KPEANUTHBIX, BAIIOTHBIX U PACUCTHBIX PUCKOB B COBPEMEHHON 3KOHOMHUKE HEBO3MOXKHBI 0€3 HHTErpalun
HaIlMOHAJIBHOHM ()MHAHCOBOI CUCTEMBI B MEPOBYIO U, B 0COOCHHOCTH, HATUOHAILHOTO BaJIFOTHOTO PHIHKA B MUPOBOH.

WHTerpanuy HauMOHANBHOIO BAJIOTHOIO PBIHKA B MHPOBOI BalIOTHBIM PBIHOK 3aKio4aeT B cebe Bce (opmbl
YKPEIUIEHUS CBA3EH MEKy HallMOHAJIBHBIM BaJIIOTHBIM PBIHKOM, C OJHON CTOPOHBI, U BAIFOTHBIMH PBIHKaMH APYTHUX CTPaH, a
TaKKe MEKIYHAapPOAHBIM BAIFOTHBIM PHIHKOM, C APYTOM.

B Hero BKiIOuUaeTcs yKpemieHHE 3KOHOMHYECKHX, MH()OPMAIMOHHBIX, TEXHUYECKUX W OPTraHM3AIMOHHBIX CBSI3el
MEXIy [JaHHBIMH pBIHKAMH, a TaKXE YCTpPAaHEHHE IIPABOBBIX, JKOHOMHYECKHX, IOJIUTHYECKUX, TEXHOJIOTMYECKHX U
MICUXOJIOTMYECKHX MPEISTCTBUI K CBOOOTHOMY MEPEMEIICHHIO KATUTAIOB U MHPOPMALIH MEXKAY HUMHU.

Ha mpotsbkennn mocnennux jet B Poccun mocTeneHHO TuOepain3yeTcs BallOTHOE 3aKOHOAATENbCTBO. BakHeimmm
[IaroM B 3TOM HAalpaBJI€HUWU CTal BBOJ B JACHCTBHE HOBOW pemakuuu 3akoHa «O BaJIOTHOM PETYIMPOBAHHHM U BAJIIOTHOM
KOHTpoJIe». PaHee B COOTBETCTBHM C JTHMM 3aKOHOM OTMEHEH psji OTpaHMYEHHHM Ha BAIIOTHBIE omlepanuu. B gacTtHOCTH,
yBeJIMUeHa TroJ0Basi KBOTa ONepanuii ¢ BHEIITHUMHU IICHHBIMU Oymaramu i pu3ndeckux jun. Pusnyeckre u I0pUInIecKie
TWIa, SBJSIOIIMECS PEe3UICHTAMH, TONYYWIIM MpaBo Oe3 OrpaHMYeHHUH OTKpPHIBATH CUETa B MHOCTPAHHOH BalioTe B OaHKax,
PacmoNIOXKEHHBIX Ha TEPPUTOPUU MHOCTPAHHBIX TOCYAAPCTB, BXOAAIUX B OpraHu3anuio 3KOHOMHYECKOTO COTPYAHHYECTBA U
pazutus (ODCP) mnu I'pynmy paspabotku (uHaHCOBBIX Mep O0opbObl ¢ oTMbiBaHueM neHer (FATF). OrpanudeH crmcok
oTieparyii, Mo IeKalux rocy1apcCTBEHHOMY PEeryJIMpOBaHUIO, IPUYEM U JJIS ITUX ONEepaluii IpeayCMOTPEH YBEIOMUTEIbHBIN,
a He pa3pelIUTENbHBINA XapaKTep PEeryINpOBaHMs.

.09.2011 r. BcTynuna B cuiy HOBasi penakuus PexnepanbHoro 3akoHa «O BalIIOTHOM PETYIUPOBAHUM U BaIOTHOM
KOHTpPOJIe» C JIOTIOJIHEHUSAMH B YacTH OCYLIECTBICHUSI HEPE3UICHTAMH U pEe3UICHTaMHU-(PH3MYECKUMHU JIMIIaMU TIEpeBOJOB 63
OTKPBITHsSI OAHKOBCKOTO CUETa, a TAKKE B YACTH PACUETOB IOPHIMYECKUMH JTMIAMHU-PE3UACHTAMHU MEPEBOJAMHU SJIEKTPOHHBIX
JICHEKHBIX CPEICTB.

®denepanbHbiM 3aKk0HOM OT 27.06.2011 r. Ne 162-®3 BHOCSTCS n3MeHeHus B DenepanbHbiii 3akoH oT 10 nexadps 2003
r. Ne 173-®3 «O BayIIOTHOM perylIMpOBaHUN U BAIFOTHOM KOHTPOJIE», @ UMEHHO:

‘Cratbs 10 «BantoTHble onepanuu MEXIy HEpE3UACHTaMU» IOIMOJIHEHa YacThio 1.1 KacaTeiabHO MpaBa HEPE3UACHTOB
OCYIIECTBIIATh MKy CO00H Ha TeppuTopuu Poccuiickoii denepanuy nepeBoabl HHOCTPAHHOW BATIOTHI M BaOTHI Poccuiickoit
Oenepanyn 0e3 OTKPHITHS 0AaHKOBCKUX CUYETOB, a TaK)Ke OCYIIECTBIATH MepeBobl ¢ Tepputopun Poccuiickoit denepanmu u
nony4aTh Ha Tepputopuu Poccuiickort denepanuu mepeBoasl MHOCTPAHHOW BaIOTHI U BAMIOTH Poccuiickoit Meneparyn 0e3
OTKPBITHSI OaHKOBCKUX cueToB. YacTe 3 AaHHOW CTaThbM [OIOJHEHA YKa3aHHBIMH CIy4asMH IIE€PEBOJOB M MOIYYEHUS
MEPEBOIOB 0€3 OTKPHITUS OAHKOBCKHUX CUETOB HEPE3HUICHTAMH.

-Cratbs 14 «IIpaBa u 0053aHHOCTH PE3UIEHTOB NP OCYILECTBICHUHN BAJIOTHBIX OIEpaIUi»:

oYacTte 2 [OMONHEHA MEpPEeBOJAMM SJIEKTPOHHBIX ACHEKHBIX CPEACTB IPU OCYLIECTBICHUHM BAIIOTHBIX ONEpanuil
IOPUINYECKUMH JTUIIAMU-PE3UIEHTaMH;

oUacte 3 momosiHEeHa MYHKTOM 9 KacaTeNnbHO TepeBojia 0e3 OTKPHITHUS OaHKOBCKOTO cueTa (DPM3UYECKUM JTHIIOM-
PE3UIEHTOM B IOJIb3Y Hepe3uaeHTa Ha Teppuropun Poccuiickoit ®enepaunu, momydeHus: QU3HUECKUM JIHLOM-PE3UICHTOM
nepeBojia 0e3 OTKPHITHsI OaHKOBCKOTO cyeTa Ha TeppuTopun Poccuiickoii denepannu OT HEpe3HIeHTa.

B 1o ke BpeMs ympoleHHe MopsAaKa OCYIIECTBICHNS BAaTIOTHBIX ONEpaliii, OTKPHITUA U BEICHUS CUETOB OTHIOAb HE
O3Ha4yaeT CMATYEHUs Mep aIMUHUCTPATUBHOIO BO3ACHCTBHS 3a HECOOIIOJCHNE HOPM BaJIlOTHOTO 3aKOHOJATENbCTRA.

Tak e I 3alIUTBl POCCHHCKOM 3KOHOMHKH OT BO3MOKHOTO J€CTAaOMIM3HMPYIOIIErO BO3ICHCTBHS OIEpaLIUi
HEPE3UJIEHTOB, a TAaKKe OIepanuii pe3WJCHTOB Ha HWHOCTPAHHOM pBIHKE IPEAYCMOTPEHbI MeEphl MO0 OTpaHHYEHHUIO
TPaHCTPAHUYHOTO JIBIKEHHS KallUTala: 00s3aTelIbHOE OCYIIECTBICHNE HEKOTOPBIX THITOB OTepalnii uepe3 CrelnrallbHbIe cueTa
u o0s13aTeNbHOE pe3epBUpoBaHue cpencts B oobeme 110 20-100% ot cymmbl cienku (10 pa3HBIM THIIaM omeparuii). [Tockonbky
€/IMHOBPEMEHHOE BBEJICHUE BCEX HOPM 3aKOHAa MOKET NMPHBECTH K JECTAOMIU3AIMd POCCHUCKOrO (DMHAHCOBOTO PHIHKA, B
3akoHe MpeyCMOTpeH rpaduK MOCTENIEHHOTO BCTYTUICHUS B CHITY OT/ENIBHBIX €T0 MOJIOKESHUH.

Takum 00pa3oM, HECMOTPsI HAa COXpPaHEHHE OTAEIBbHBIX 3aKOHOJATENBHBIX OIpaHMYCHHWH Ha MPOBEICHHE BAJIOTHBIX
orepauuii, TpaBOBOM PEKUM OCYILECTBICHHS BAIIOTHBIX omepauuii B Poccum mpomoinkaer cMsryarbes. OTo GopMupyer
IOPUINYECKHUE MPEANTOCHUIKH ISt UHTerpanuy Poccry B MUPOBO# BaTIOTHBIN PHIHOK.

Yrnybnenue wuHTerpanmu PoccuM B MHPOBOM BaJIOTHBIM PBIHOK MOKET CYIIECTBEHHO pACIIUPUThH CIIEKTP
MHCTPYMEHTOB CTPaxOBaHMs PUCKOB. B KpaTKOCPOUHOH HEpCIeKTUBE 3TO OyAET CIocoOCTBOBATH CTAOMIIM3ALNN POCCUHCKON
SKOHOMUKH.

BaxxHbIM HaIlpaBlieHHEM [ESTEIbHOCTH T'OCYNapCTBEHHBIX OpraHoB Poccru B yCNOBHSIX YIUIyOJIEeHHS] MHTETPAllidl B
MHUPOBOH BJIIOTHBIH PBIHOK SBJISIETCS 3allUTa POCCHHCKON (PMHAHCOBON MHMPACTPYKTYPHl OT KOHKYPEHIIMH HMHOCTPAHHBIX
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opranuzaiui. JiIst 3TOro MOryT HCIIOJIb30BATHCS TPAJUIMOHHbBIE MPOTEKIMOHUCTCKUE MEpbl (MCIOJIb30BAaHHE HETapU(PHBIX
OTpaHUYEHHI, CIIEHUALHBIX HOPMATHBOB JIMKBUHOCTH W BAIOTHOTO PHCKA MO ONEepalysM Ha MUPOBOM (DMHAHCOBOM PBIHKE)
U TpsiMas TMOAJEep)KKa HAalMOHANBHOW (MHAHCOBOW HH(QPACTPYKTYPBl CO CTOPOHBI TOCYAAapCTBEHHBIX OpraHoB. bomee
NEPCHEKTUBHBIM HANPABICHUEM IPEACTAaBISETCS CTUMYJIMPOBAaHME MeEp II0 BCTPAaMBAHUIO POCCHHCKOW (pUHAHCOBOH
MHQPaCTPYKTypsl B MUPOBYIO, ITO3BOJIIOIIEE MCIIOIB30BaTh HAKOIUIEHHBIN B MMPOBOM A€I0BOM mpakTuke omblT. Co3maHue
poccuiickuMu OaHKaMH JOYEPHUX CTPYKTYp COBMECTHO C 3apyO€KHBIMH OaHKaMH BTOPOTO JIIENIOHA, COBMECTHOE
(uHAHCUPOBAHNE OJTOCPOYHBIX MHBECTUIIMOHHBIX IPOEKTOB, 3aKJIOUYEHHE POCCHMCKUMHU OMpXaMy corjameHuid o0 oOMeHe
uH(pOpMaIel Wik OTKPHITUH B3aUMHOI'O JOCTYIA K TOPraMm C 3apyOeXHbIMH OHpKaMu - BCE 3TH MEPHI O3BOJIAIOT HE TOJIBKO
MOBBICUTh KOHKYPEHTOCTIOCOOHOCTh POCCHHCKON (PMHAHCOBOI MHPPACTPYKTYPHI, HO U YIITyOUTh SKOHOMHUYECKHE CBS3U MEKIY
Poccueit 1 MUpOBBIM (PMHAHCOBBIM PHIHKOM, B T.4. €0 BAIIOTHBIM CEIMEHTOM.

Eme onHa ceppe3Hast OMacCHOCTh Ul POCCUIMCKOI 3KOHOMHKH, KaK IIPAaBUIIO CBSI3bIBaeMasi C yIriIyOJIeHHeM MHTEeTpanuu
Poccun B MUpOBOH BaJIOTHBIH PBIHOK, BO3MOXKHOCThH JeCTaOMIM3allMUd SKOHOMHKH Poccuu BClleACTBUE ACHUCTBHH KPYMHBIX
MEXTyHAPOIHBIX CIIEKYIISIHTOB.

Hecrabunmzanus Kypca pyOdiasi, B CBOIO odepenb, HeNn30eKHO MPUBEAET K AUCOAaHCY BO BCEX OCTaJbHBIX CEKTOpaxX U
CEerMEHTaX POCCUNUCKON 3KOHOMHUKH.

[IpornosupoBats, KakuM OyIeT pa3BUTHE BAJTIOTHOTO phiHKA B Poccun B OmmkaiilneM Oyaymiem, U Kak mMoBeneT ceds
KypC BaJIOTHI ceifuac aeno HeOmaromapHoe. [la, 3T0 BakHash cOCTaBIIAIONIAasi SKOHOMUKH, HO BCE K€ Ha MOpOre o4epeaHOn
BOJIHBI KPHU3HCA HE 3TO JOJKHO BOJTHOBATh HHBECTOPOB.

C yBEepeHHOCTHIO MOXKHO CKa3aTh TOJBKO OJIHO: C YY4ETOM BCE BO3pacTarollel MHTerpauud 3KOHOMHKH Poccuu B
MHUPOBYIO POCCHICKWI BaIIOTHBIN PHIHOK W B 2015 romy OymeT ocraBaThCsl MO BIMSHHEM HE TOJBKO HAIIMOHATBHBIX, HO U
BHEIIHHUX (paKTOPOB.

OntrmanbeHas KOHLENIMSA WHTETPaldM, [0 MHEHHIO OKCIEPTOB, 3aKJII0YaeTcs B CICAYIOIIEM: pPa3BUBAeTCA
MOCTCOBETCKas MHTerpanus - Poccus, benopyccus, Kazaxcran. K «rpotike» no6asstcst Kuprusus u TajKukucTaH, «KOrja OHA
OyayT K 3TOMY TOTOBBI». CleqyIoUIMM aroM o0beIMHEHUS TOJDKHO CTaTh CO3JaHKe O0IIEro SKOHOMUYECKOTO IPOCTPAHCTBA C
EC, motomy urto «ampTepHaTHBBI HeT». K 3TOMy moOaButcs EBpasmiickmii SKOHOMHYECKHH COIO3 - HMHTErPAIrMOHHOE
o0beIUHEHUE, KOTOpoe «moriaoTuT» Apyrue crpanbl CHI. Ha 6aze sTux xupnuuukos Oyner pasBuBathesi ATIC (Asuarcko-
TuxookeaHCKOe 3KOHOMHUYECKOE COTPYTHUYECTBO).

l'oBopst 0 TeHOEHUMHU «TJIO0ANN3UPYIOIIErOCsT PErHOHAIM3Ma», MOXKHO OTMETHUTh, YTO TIPH OTPOMHOM KOJHYECTBE
MePECcEeKAarOINXCs COTTIAIlIeHNH, TOPTOBBIX OJIOKOB, B 3TOM KIIyOKe BbIprcoBbIBaetcs 2 siapa - CIIA u EBpocoros. Ilpu atom 1o
CHUX TIOp HESCHO, B KaKyl CTOpOHY KauyHercsi moka wuHepTHbI Omok BPUKC. BepositHo, B pabore ATOC ycunmres
€Bpa3HICKUN HHTEIPALlMOHHBIM KOHTEKCT, a MaHbEBpa3HiicKas MOBeCTKa PoccuM B 3TOM COTPYAHUYECTBE BBITJISIAUT
crenyromuM obpazom: Poccust BeicTymaeT kak cBsizyromee 3BeHO ATP (Asmarcko-TuxookeaHCKoro pernona) u EBporbi,
TIOSIBIIIETCS. BO3MOXKHOCTB 3apy4UThCs Tojaep kkoi Kuras, ycunuts no3unuu B nuanore ¢ EC.

XPOHOJIOTHSI MHTETPALIUH, 10 MHEHHIO 3KCIIEPTOB, AOJDKHA BBIMJISACTH cienyromuM obpasom: 2011 rox - 3aBepiieHne
coznanusa TC (TamoxxeHHoro corosza), 2012 rox - Hayano ¢pynkuuonuposanust EQII (EquHOro 53KoHOMH4€CKOro mpocTpaHcTBa),
2012-2014 - komudukarus 3akoHogatenscTBa TC-EDII, norosop o EBpasuiickoM s3koHOMHYECKOM coro3e, coszmanue OODI1
(O6mero sxonomuueckoro mpoctpanctBa) TC-EQI-CHI'. 1 B 2015-2020 rr. - 3aBepmenue dopmupoBanus EDII - egunHOTrO
BHYTPEHHETO PbIHKA, BBIXO Ha PEIICHHE MPAKTHUECKHUX 3a/1a4 CO3JaHUs IKOHOMUYECKOT0 U BaJIFOTHOTO CO03a.

[NepcniexTrBBI HHTETpauu Poccuu co cTpaHaMu TANBHETO 3apyOeiKbsi

Ilenpro BHEIMIHEIKOHOMUYECKON MOJUTHKHU SIBISIETCA CO3JAHME YCIOBUH AN AOCTIKEHUs Poccuell MMIMpyrommx
NO3MLUI B T100aJbHOM 3KOHOMHKE HAa OCHOBE S(PQEKTHBHOIO YYacTHs B MHPOBOM pAa3lelieHWH TPyAa M IOBBILICHUS
r1100aIbHON KOHKYPEHTOCTIOCOOHOCTH €€ HaIlMOHAJIBHOTO X035 CTBA.

JlocTrkeHne 3TOHN eIy PEAIoIIaraer:

- CIIENUAIN3ALMI0 POCCHHCKON 3KOHOMHKH Ha NMMPOU3BOCTBE BHICOKOTEXHOJIOTMYHON MPOAYKIIUU U TOBAPOB C BBICOKOM
CTETIEHBIO NepepadOTKH, a TAKXKE Ha TPEIOCTABICHUH HHTEIUIEKTYILHBIX YCIIYT;

- ycuwieHue no3unuid Poccum Ha MHUpPOBOM pBIHKE B KAyeCTBE 3KCIOPTEPA arpapHOMl MNPOIYKLHH, CHUXKECHUE
3aBUCHUMOCTH OT UMITOPTA CEIBCKOXO03UCTBEHHOMN MPOIYKIMH U TIPOTOBOJIBLCTBUS;

- obecrnieyeHne r100aIbHON KOHKYPEHTOCIOCOOHOCTH 00padaThIBAIOIIMX OTpacield C MCIOIb30BaHHEM MHCTPYMEHTOB
TaMOXEHHO-Tapu(HON TOIUTHUKH, PEryIHPOBAHMSA BHYTPEHHUX PBHIHKOB, TIPUBJICUEHUS HWHOCTPAHHOTO KalWTala W
(hopMHpOBaHUS B OTpACsIX LEHTPOB KOMIIETEHIINH, BCTPOCHHBIX B MUPOBBIE LIEMIOYKH MTPOU3BOJCTBA J00ABICHHONH CTOMMOCTH;

- JOCTM)KEHHE JMAMPYIOIUX MO3ULMH B OCYIIECTBICHHU MOCTaBOK HEPIOPECYPCOB HAa MUPOBBIE PHIHKM Ha OCHOBE
reorpaguueckoil ¥ MPOJYKTOBOW JWBEepCH(UKAIMM DKCIOPTa, Y4acTHs B (POPMUPOBAHUU TJIO00ATBHOW HSHEPreTHUECKON
UHQPACTPYKTYpHI ¥ BEIpabOTKE MPaBWII (GYHKIIMOHUPOBAHUS TIIOOATBHBIX SHEPreTHUECKUX PHIHKOB;

- peajn3aunio KOHKYPEHTHBIX IPEUMYILECTB B cpepe TpaHCIOpTa, arpapHOM CEKTOpE U cdepe nepepadboTKU ChIPhS;
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- ycunieHne ponu Poceny B pemieHn# rio6aibHbIX TpooieM U (POPMHUPOBAHUE MEPOBOTO SKOHOMHYECKOTO MOPAIKA;

- reorpauyecKkylo AWBEpCHUHUKAINI0 BHEITHEIKOHOMHUYECKHX CBSI3ei, OOECHEUMBAIOILYI0 3aKpEIUICHHE MO3UIHN
POCCHIICKHX SKCIIOPTEPOB M MHBECTOPOB Ha TPAJUIMOHHBIX PHIHKAX U OCBOSHHE HOBBIX PHIHKOB;

- BBICTpavBaHHE CTaOWIbHBIX AWBEPCUGUIMPOBAHHBIX CBS3€M C MHPOBBIMH OSKOHOMHUYECKHMH ILIEHTPaMH,
MOBBIIAOIINX JOITOBPEMEHHYIO YCTOMUHUBOCTD PA3BUTHS POCCUMCKON 3KOHOMUKHY;

- YKpEIUJIEeHHE TOProBO-3KOHOMHUYeCKHX oTHomeHui ¢ Kuraem, Munueit, bpasunueit, Mekcuxoii, FOAP, Eruntom,
Caynosckoit Apasueit, FOxnoii Kopeeit, Typrueit, crpanamu ACEAH u npyrumu rocynapctBamMu A3naTcko-THX00KEaHCKOTO
peruona, biamkaero n Cpenaero Bocroka, Adpukn n JIaTHHCKOW AMEpPHKY;

- TIOBbILIeHNE 3PPEKTUBHOCTH COACHCTBUS POCCHICKMM KOMITaHUSM M MHBECTOpPaM 3a pyOekoM, COBEpIICHCTBOBAaHHE
MEXKIYHApOIHOH JOTOBOPHO-TIPaBOBOW 0a3bl BO BHEIIHEIKOHOMHUYECKOW M BHEUIHETOPTOBOM cdepax, B TOM YHCIE B LEJSIX
CHIDKCHMS TEXHUYECKUX 0apbepoB B TOPTOBIIE.

JocTmwKeHne cTpaTernyeckoil Leld BHEUTHEAKOHOMUYECKOH MOMUTHKKA O0ECleunBaeTCs B paMKax pealu3alid ec
NPUOPUTETHBIX HAMPABICHUH, ¢ YETKOW YBSI3KOW NEHCTBMI MO KaXKAOMY W3 HHUX C peElIaeMbIMH BHYTPEHHHMH 3aJadyaMHy,
NOTPEOHOCTSMU M BO3MOXKHOCTSIMH POCCHMCKOM SKOHOMUKHU Ha K)KIOM M3 3TaloB I1€PEX0Aa K MHHOBALIMOHHOMY COLIUAJIBHO
OPUEHTUPOBAHHOMY THUILY Pa3BUTHAL.

3HAYUTENBHBIA POCT KamuTalU3allMd POCCHICKOTO (POHIOBOTO PHIHKA CTAaBUT B TOBECTKY IHS 3a/1ady CO3JaHUS B
Poccun mexaynapognoro ¢uHaHcoBoro neHrpa. bmaromapst sToMy OyZeT pacHmIMpeH KpYyr WHBECTOPOB, B TOM YHCIE
3apyOCKHBIX, ONEPUPYIOIIMX HA POCCHUMCKUX (POHMOBBIX IJIOMIAAKAX, & POCCUICKHE MPEANPHUIATHS MOTy4aT BO3MOXKHOCTh 32
CYET SMHUCCHU IIEHHBIX OyMar MpHuBIiedb 3HAYNTEIbHBIC (DMHAHCOBEBIE PECYPCHI ISl pean3allid CBOMX MPOEKTOB.

HesitenbHocTs Poccnn B Beaymmx MeXIyHApOAHBIX MHCTHUTYTaX JOJDKHA 3aKJIIOYAaThCS B MAKCUMAaJbHO aKTHBHOM
y4acTHM B HHUX KaK B PELICHUH TIJI00aJbHBIX MPOOJIEM, TaK M B CO3JAaHUM OJIATONPHSTHBIX YCIOBUM Ul pEILEHHs ee
BHEILIHEAKOHOMHUYECKHUX 3aa4. [1o Mepe cTaHOBIEHUS B KayecTBE OJHOTO U3 M100anbHbIX nuaepoB Poccus Oyner Bce Gobiie
3aMHTEpPECOBaHa B CTAOWIM3alMd W JAajbHEHIIeM pedOpMHPOBAaHMH MHOTOCTOPOHHHUX HMHCTHTYTOB 3KOHOMHYECKOTO
PEryIMpOBaHUsL.

CHOucok IuTepaTypsl

1.CnenoB B.A., Jlebenes [I.A «llepciektuBbl wHTErpanmu Poccur B MHPOBOH BAIIOTHBIA PBIHOK» IKypHAI
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DopmMypoBaHHE BATIOTHOTO PHIHKA, IPUHIUIIBI OPraHU3alMy U CTPYKTYpa.

43. Mopenu ¢hyHKIIMOHUPOBAHUSI BAJIIOTHOTO PHIHKA.

Tema 3. BamtoTHBIN PHIHOK U BaIOTHBIE OIIEPALIUH.
. IloHsITHE MUPOBOTO BaIFOTHOTO PBIHKA, €TO CTPYKTYpa. BH/IBI BaIOTHBIX PHIHKOB.
. YY4aCTHUKH MHPOBOTO BATIOTHOTO PHIHKA, UX (PYHKIIHH.
. baHku Ha BaOTHOM phIHKE. BasroTHas mo3uius OaHka.
. OCHOBHBIE BH/IbI BAIIIOTHBIX ONEpaLlUi.
. Pucku MexX1yHapOHBIX BaIIOTHBIX ONEPaLIUN.
. BayrroTHBII PBIHOK M BaJIOTHBIE onepanuu B Poccun.
. BanroTHble pBIHKH — PBIHKH, TJI€ COBEPLIAECTCA KYIIS-NPOJIaXka HHOCTPAHHBIX BAIOT MO KypCy, CKIIaAbIBAIOIIEMYCs
Ha OCHOBE cripoca U npeaioxenus. C opraHn3alluOHHO-TEXHUYECKOH TOUKH 3pEHUS BAMIOTHBIA PHIHOK — (JOpMa OpraHu3aliu
BAJIOTHBIX TOPOB YEPE3 CETh COBPEMEHHBIX CPEJACTB CBS3HM, COSAMHSIONMINX HAIMOHAJIBHBIE W HWHOCTPAaHHBIE OaHKH W
Opoxepckue GUPMBIL.

CoBpeMEeHHOE BAaJIOTHBIE PBIHKM CIOKWINCHG B XIX B. DTOMy cHnocoOCTBOBaIM: pa3BUTHE MEKIYHAPOIHBIX
SKOHOMHUYECKUX CBSI3€H; CO3aHHE€ MHUPOBOM BANIOTHOM CHCTEMBI; IIUPOKOE PpPaclpOCTPAHEHUE KpPEIUTHBIX CPEICTB
MEXIYHAPOJIHBIX pAacueTOB; YCHWJIEHHE KOHIIEHTPAllMd W IIEHTpaTu3alui OaHKOBCKOTO KamuTajla W pPa3BHTHE

— O\ L AW =
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KOPPECIIOHICHTCKUX OTHOLIEHUIH Mex1y OaHKaMu pa3HbIX CTpaH; COBEPLUICHCTBOBAHUE CPEICTB CBSA3M; pa3BUTUE
MHQOPMATMOHHBIX TEXHOJIOTUH.

CoBpeMeHHBIII MUPOBOI BaTIOTHBIN PBIHOK XapaKTepU3yeTcs CIEAYIOMIMMU OCHOBHBIMH 0COOCHHOCTSIMU:

- ro0ann3anysi BaJIFOTHOTO PhIHKA HA OCHOBE YCUJICHUS! MHTEPHAIMOHAIN3ALUHI XO3IHCTBEHHBIX CBA3CH;

- OIEpallii COBEPIIAIOTCS HENPEPBIBHO B TEUEHUE CYTOK MOMEPEMEHHO BO BCEX YACTAX CBETA;

- TEXHOJIOTHYECKOE MEPEeOCHAIIEHNE BAIIOTHBIX PHIHKOB C MEPEXOJOM Ha AMJIMHIOBBIE M OPOKEPCKHE BIICKTPOHHBIC
TEXHOJIOTHH;

- Ha 0a3e DIEKTPOHHOTO COEMWHEHWs WH()OPMAIMOHHO-TOPTOBOM CHCTEMBI BEIyIIUX OaHKOB chopmupoBancs
r100abHBIH MEKOAHKOBCKUI BaIOTHBIN PHIHOK, OTMEKEBABIIHUICS OT KIMEHTCKOTO phIHKA. Ha 100 mepBoro mpuxomutcs
70% omepanuii MEPOBOTO BaJIIOTHOTO PBIHKA. CBBIIIE MOJIOBMHBI BAIIOTHBIX OMNEpaIMil OCYIIECTBISIIOTCS C MCIOIb30BAHUEM
HHTEpHET —TEXHOJIOTHIA;

- MOUIHBIA M JHMKBHIHBI MHPOBOI BaIIOTHBIA PBHIHOK HECTaOWJIEH W KpaiHe YYBCTBHTENECH K DKOHOMHUYECKUM U
MOJIUTHYECKUM HOBOCTSIM.

C (hyHKIIMOHATHHON TOYKHU 3PEHUS BATIOTHBIE PBIHKH 00€CIIEYNBAIOT:

- CBOEBPEMEHHOE OCYIIECTBICHUE MEXIYHAPOIHBIX paCUETOB;

- CTpaxOBaHME BaJTIOTHBIX U KPEAUTHBIX PUCKOB;

- B3aHMOCBS3b BCEX CETMEHTOB MUPOBBIX ()MHAHCOBBIX PHIHKOB;

- IuBepCcU(HKALMIO BAJIFIOTHBIX pPe3epPBOB OAHKOB, PENIPUATHH, TOCY1apCTBa;

- peryJIMpoBaHue BATIOTHBIX KypCOB (PBIHOYHOE U TOCYJapCTBEHHOE);

- IOJTyYCHUE CIIEKYJISITHBHOM MPUOBUIH MX YYaCTHUKAMH B BUJIC PA3HUIBI KypCOB BAIIIOT;

- IPOBEJICHUE BATFOTHON MOJIUTHKH.

WHCTpYMEHTHI CIENOK Ha BaJlOTHOM PBIHKE — MEPEBOJHBIC KOMMEPYECKUE BeKcessl (TpaTThbl), OAHKOBCKHE BEKCENS U
YeKHU, 0AHKOBCKHUE MEPEBO/IbI, IPOM3BOIHBIC (DMHAHCOBBIE MHCTPYMEHTHI ((hopBap, (hprouepc, ONMIMOH, CBOII).

C MHCTUTYLMOHAJIBHOW TOYKU 3PEHHUS BAJIOTHBIE PBIHKHM — 3TO COBOKYIHOCTb KPYIHBIX OaHKOB, OpOKEpCKUX (GHpMm,
kopnopauuii, ocooenHo THK. Hanbonpmuii 06bem BamroTHBIX onepanuii (10 90%) npuxonuTcs Ha OO TPaHCHAIMOHAIBHBIX
0ankoB (THB). Ponp BamoTHBIX OMpK B Pa3sBUTHIX CTpaHaX HE3HAYMTENbHA M CBOIMTCS K OPraHU3aIllMHM TOPTOB BAIOTHON
MOG3N CBOOOAHBIX PECYPCOB, (PUKCAIIMU CTIPABOYHBIX KYPCOB BAJIIOT.

PaznmngaroT MUpOBBIE, pETHOHAIBHBIE, HALIMOHAIBHBIE BAIIOTHBIE PBIHKH. MUPOBBIE BAIFOTHBIE PBIHKH COCPENOTOYECHBI
B MHPOBBIX (pMHAHCOBBIX eHTpax (Jlonnon, Hero-Mopk, ®paukdypr-na-Maiine, Iapuxk, {ropux, Toxuno, Csnran, Cunranyp,
baxpeitn). Ha 3Tux phIHKax cAEIKH UAYT cO CBOOOTHO HCIOJB3yeMBIMHU (pe3epBHBIMU) BamtoTaMH. Ha pernoHanbHBIX W
HaIlMOHAJBbHBIX BAIOTHBIX PHIHKAX OCYILIECTBIIAIOTCS ONEpPAlMK C OTPAaHUICHHBIM KPYroM BalioT. Moaenb (yHKINOHUPOBaHUS
PBIHKOB

CymecTByeT JBa OCHOBHBIX METOAAa TOProBid. B mepBoM M3 HHUX Tpeiaep KOHIEHTPHUPYETCS Ha CO3JaHUH
JUHAMUYECKOW Moaenu (yHKUMOHUPOBAHUS PHIHKOB. BO BTOpOM MeToJe TOProBiIM TpeWIep HE CTaBUT Iepen coOOi Lenb
HOHSTH, KaK pab0TaeT PhIHOK, U MBITAETCS IPOCTO CO3/1aTh MOJIEJb YCIEIIHON TOPTOBIIH.

Mogens (yHKIMOHUPOBAHUS PBIHKOB — 3TO (PAKTOpPHI, BO3JACHCTBYIONIME HA PBIHOK, B3AThIE C YYETOM HX
B3aMMOJICUCTBUSA MEXKAY cOO0M. /lMHaMHuyeckass — 3TO 3HAYMT, YTO 3TA MOJICNIb IMOCTOSHHO MEHSETCs. MEHS0TCs (aKTOphI,
MEHSIETCS] UX 3Ha4eHHue (BEeC), MEHSETCS XapaKkTep B3auMOACHCTBHS (DaKTOPOB.

PeiHOK — 3TO *XMBO# opranuzmM. Mojenb (QyHKIMOHMPOBAaHHS TOXE JOJDKHA TOAXOJUTH K HEMY, KaK K JKUBOMY
OpTraHu3My.

Mogens GyHKIMOHUPOBAHUSI PHIHKOB CONPSDKEHA C HCCIIEOBAaHUEM PBIHKA, - 3TO aHAJIMTUYECKUi moxxoxa. B obmem
clIy4ae, - 3TO MHTYUTHBHBIN TPEHANHT.

Mogenb yCHemH oM TOProBIM — 3TO HA0OP MPaBHII, TIO3BOJISIFOIINN U3BJICKATh MPUOBLIb U3 PhIHKA.

B atom ciyuae Tpeiinep crapaercsi 0 BO3MOKHOCTH (POPMAaIM30BaTh CBOW MOJIXO0/, aKIIEHTUPOBAB CBOE BHUMAaHWE Ha
BOIIPOCaxX PUCKMEHEPKMEHTa. B o0mieM ciyyae, - 3T0 MEXaHU4eCcKasi TOPTOBIIAL.

EctecTBeHHO, YTO €CTh JOCTATOYHO MHOTO TPEIIEepPOB, KOTOpBIE MBITAIOTCA CO3JaTh KOKTEWIb M3 3THUX IOAXOJIOB.
BoNbIIMHCTBO TOPTOBBIX POOOTOB MOCTPOSHBI HA COUYETAHUN MEXaHHMUECKOW CHCTEMbI U KaKMX-TO JOMOJHUTEILHBIX YCIOBUA,
KOTOPBIE, 110 CYTH, SIBIISIIOTCS SJIEMEHTAMH MOJIENN (PYHKIIMOHUPOBAHUSI PHIHKA.

MexayHapoJHBI BalIOTHBIA PBHIHOK Forex — 3T0 B OCHOBHOM MEKOaHKOBCKHH PBIHOK TEKYIIMX KOHBEPCHOHHBIX
ornepanuii, chhopmupoaBimiicss B 70-e T0Jbl, KOTIa MEXIyHAPOIHAS TOPrOBJIsl Mepeluia OT CUCTEMbI (DUKCUPOBAHHBIX KYPCOB
K CHCTEME IUIaBaIOUIMX OOMEHHBIX KypcoB BaoT. [Ipm 3TOM Kypc OOHOH BajlOTBI OTHOCHTENBHO APYTOM ONpEeAessuics
PBIHOYHBIMH YCIIOBUSIMH, TO €CTh COOTHOILIEHUEM CIIPOCA U NMPEATIOAKEHMUSL.

Jo mosiBneHuss WHPOPMALMOHHO — KOMMYHHKalMOHHBIX TexHonoruii (MKT) Ha BajdrOTHOM pBIHKE IpeoOajianu
JIBYCTOPOHHHE OTHOILICHWA OOMEHa BalllOThI MEXAY KOHTpareHTaMu — OaHKaMH. TeXHOIOTWYecKOoW W WH(OPMAIMOHHOM
OCHOBOH CZEJOK BBICTYHaJH OaHKOBCKHE CHCTEMbI PacyeToB M oOMeHa wuH(popMmauueil. OTo ObUI MEpHOA B OCHOBHOM
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TeneoHHOro phIHKA. OYHKIMOHHPOBAHNE BAJTIOTHOTO PHIHKA B 3TOT MEPHO OINPEAEIAIAcCh CUCTEMON CTAHAAPTOB U IPABUII
HAIlMOHAJBHBIX PErynaTopoB — LleHTpanpHBIX OaHKOB, a TaKKe CHUCTEMOW MEXIYHApOIHBIX INPaBHJ, YCTaHABIMBAEMBIX,
Hanpumep, MB®. EBpomnelickas BanroTHas cucteMa (3a MCKIOYeHneM BennkoOpuranuu u psga Apyrux cTpaH) ¢ koHna 60-x
rr. XX Beka CTaja MHTEIPUPOBATHCS B €AMHYIO PETHOHANBHYIO BAJIIOTHYI CHCTEMY C COOCTBEHHBIM HAaO0OpOM IpaBWi U
CTaHJapTOB.

C mnosenenneM IHTepHET Kak TEXHONOTMUYECKHE, TaK M OSKOHOMHUYECKHE XapaKTepUCTUKH Forex cyliecTBEeHHO
mMeHmwIch. B 1994 1. neGrotmpoBana OHIAHOBAsS CHCTEMa TOPTOBIM BajIOTOHM, Torma e Oblla MpoOBEACHA IepBast
OHJIaliHOBas oreparusa Ha Forex. C TOro BpeMeHH PBHIHOK CTaJl pacTH OYeHb OBICTPO U €ro OOIIHif 000POT CETOAHS COCTABISICT
HECKOJIBKO TPUJIJTMOHOB JI0JIJIAPOB €KEAHEBHO.

CoBpeMEHHBIN BaTIOTHBINA PBIHOK TEXHOJIOTHYECKH MOYKHO PACCMAaTPHUBATh KaK 3JIEKTPOHHYIO OpraHU3alMi0 TOPTOBIH
Ha OCHOBE yJAJIEHHOI'0 IOCTYyIIA.

PeiHok Forex opranm3oBaH Kak TeppUTOpHAIbHO-paclpeaeeHHbIN phIHOK. ViMeeTcs B BUAYy, uTO peIHOK Forex — 3To
r100ABHBIA PHIHOK, YYACTHUKU KOTOPOTO PaclpeAesIeHbl 10 BCEMY MUPY, HO COBEPILAIOT ONEpalli Ha €IUHOM 3JIEKTPOHHON
wromaake. Forex mpencTaBimseT coOOW CHCTEMy B3aMMOJEHCTBYIOMIMX MEXIY COOOM pEernOoHaIbHBIX BaTIOTHBIX PBIHKOB.
Hawnbonee 3naunmtenpHBIMH W3 HUX MOXHO cuntath Asmarckuii (Tokxmo, Cunramyp, ['omkonr), Epomeiickuit (Jlonmos,
®paukdypT Ha Maiine, Lliopux) u Amepuxanckuii (Hpio-Hopk, Uukaro, Jloc-Anmkenec) poIHKH. MOXHO TaKke TOBOPHTH O
CYILIECTBOBAHMU HAIlMOHAIBHBIX BAJIIOTHBIX PBIHKOB (HAmpuMep, BATIOTHBIA pBIHOK Poccuu) ¢ MIUPOKUM KOMILJIEKCOM
BaJIFOTHBIX ONEPALIMA.

MexnyHapoIHblii PBIHOK Forex BBICTYyaeT B KauyeCTBE abTCPHATHBHOTO OPTaHU3aTOpa OHPKEBOMY PBIHKY.
Hcnonp3oBaHue TEXHOJOTHM YOAJIEHHOrO MJOCTyNa IMPeIOCTaBIsSeT OINpeneieHHble KOHKYpEHTHbIE MpPEeHMYIIECTBa €ro
CcyObeKTaMm, H3Ha4YaIbHO OPTaHN30BAHHBIX KAK PACIPEICICHHBIN PBIHOK.

PeiHok Forex MOKHO Taxke Ha3BaTh PaclbUICHHBIM PHIHKOM, T.K. €0 YYAaCTHUKAaMH MOTYT CTaTh NMPAaKTUYECKH BCE.
Hesricokue TPAHCAKIMOHHBIC H3ACPKKH, CBA3AHHBIC C opraHmam/Ieﬁ TOProBoro MeCTta, Halpumep, A1 UHAUBUAYAJIbHOI'O
Tpeliaepa, MO3BOJISIIOT OCYIIECTBIIATH ONEpalyd Ha 3TOM PBIHKE MPAKTUUECKH KaXIOMy MHBecTopy. PasBute prinka Forex,
KaK Mbl y>K€ CKa3alld, BO MHOIOM olpezaenserca noBcemecTHbIM pacnpoctpanenueM MKT. Forex TexHomorusumpyercs Kak
«BIIHPBY TaK M «BIIyOb». Pa3BuTHE «BIIMPH» MPOUCXOIUT 32 CUET MPOABIKCHUS AIEKTPOHHOH ToproBoii cuctemsl (OTC) Ha
peIHKH Bce Oombliero kommdectBa crpaH. Kpome toro, k OTC Forex moaxmouarorcs u OTC donmoBeix Oupx. 31O
CIOCOOCTBYET PACHIMPEHUI0 KIMEHTCKOW 0a3pl M JUIA TeX W Ans Apyrux. DopMupyeTcs HeKas CeTh C €IUHOW TOPTOBOM
TUTOIIAJIKOM, C€IMHBIMHA TpPABUIAMH M CTAaHJApTAMH 3aKJIOYCHHS CHEIOK. YHHU(UKaIMs NpaBUil U CTaHIAPTOB CICIIOK
SHAYUTCIbHO CHMKACT U3JACPIKKU HA UX OpTraHU3alUIO0.

TexHonoruzanust «BriyOb» O3Ha4aeT ONTUMH3ALMIO PA0OYMX NPABWII 3JIEKTPOHHON CHENKH, T.C. aBTOMAaTH3alUs
PacyeToB MO 3aKIIOUYEHHBIM CAETKaM B PEKMME PeaJbHOTO BPEMEHH, COKpPAIIEHNE BPEMEHH C MOMEHTA 3aKIII0YEHUS CHIEJIKU 10
MOMCHTA €€ UCIIOJIHCHUA, MUHUMH3alld PUCKOB U COOTBETCTBCHHO CHUIKCHUE TPAHCAKIIUOHHBIX U3JICPIKECK.

Hcxons u3 BBILIEN3I0)KEHHOT0, COBPEMEHHBIN BaJIFOTHBIN PHIHOK Forex MOXKHO 0XapaKTepu30BaTh Kak:

1. 00MeH, OCHOBaHHBIN Ha TEXHOJIOTHH yIAJIC€HHOTO JTOCTYTA (3JIEKTPOHHBIA PBIHOK);

2. 00MeH, OpraHM30BaHHBIN KaK TEPPUTOPHAIIEHO — PACTIPE/ICIICHHBINA PHIHOK;

3. 00MeH, MPEJIOoJIaratouii KOHTAKThI ¢ OOJIBIIUM YHCIIOM JIFOJICH;

4, oOMeH, T/ie apTHephl He 3HAKOMEI JIPYT C APYroM U TJie He TpeOyeTcs B3anMOACHCTBUS (PU3NIECKHIX
JIUII, T.€. 3TO PBIHOK, TJIe¢ OOMEH BBICTYIIACT KaK HEMEPCOHU(DHUIIMPOBAHHBIN OOMEH;

5. 0oOMeH, I7Ie CACIIKH OJHUX U TeX K€ MapTHEPOB HE TOBTOPSIOTCSA, HO CAMH CICJIKUA HENPEPHIBHBI, YTO
3HAYUTENFHO MOBBIIIAET JIMKBUIHOCTh PHIHKA;

6. oOMeH, r/ie OoJbIas 4YacTh CAENOK OCYIIECTBISIETCS B €MHOM AIEKTPOHHOUN ToproBoit cucteme. DTC

CYILIECTBEHHO YBEJIWYUBAET BO3MOKHOCTH JIsI HENPEPHIBHOCTH TPAHCAKIUI U 3HAYUTEIIBHO COKPAIAET BPEMsI HA MCIIOIHEHUE
CZIEIKH. JTO, B CBOIO OUEPE/lb, CYLIECTBEHHO CHIKACT PUCK HEUCIIOIHEHUS CEIIOK;

7. o0MeH, YHU(HUIMPOBAHHBIA MO €AMHBIM CTaHAAPTaM M MPaBHJIaM 3aKJIIOUEHHUS U UCIIOJIHEHHUS CAETIOK
(o Pernmamenty) B OTC. DT0 CyIIECTBEHHO CHI)KAET U3JIEPKKU HA YIOPAAOUMBAHNE B3aUMOOTHOIIEHUN MMAapTHEPOB M CBOJIUT
PUCKH KOH(DIUKTOB MEXTy HUMH K HYJIIO.

8. 0o0OMeH, TJie, BMECTE C T€M, PIHOYHBIE PUCKM NPUHUMAET Ha ce0s KaKAbIM M3 YYaCTHHKOB, TIOATOMY
HEOOXOIUMBIM YCJIOBHEM OpPraHW30BaHHOCTH PBIHKA MHOTOYHUCIICHHBIX, PACIBLICHHBIX HMIPOKOB CTAHOBSATCS pa3feiieHHe
PUCKOB, HHAMBHyaJIbHBIE MOJIENN IPUHATHUS PEIICHNH, a TAKXKe MPaBUIa CAaMOOPTaHU3AIIHH.

9. WHPOPMALMOHHAST OTKPBITOCTb M AJIEKTPOHHBIM XapakTep 3akKIOUeHHsl CHENOK CYIIECTBEHHO
MOJU(PHUIUPYIOT POJIb HOCPEAHUKOB M PETYJIATOPOB Ha JAHHOM DPBIHKE.

MupoBoii peiHOK BamioT (Forex) BeICTymaeT B JBYyX OCHOBHBIX BHIaX: KaKk BHEOWP)KEBOW BAIIOTHBIA PBIHOK, TaK
n OuprkeBoi. COOTBETCTBEHHO M CHIEIKH MOXKHO PAaCCMOTPETh COOTBETCTBEHHO 3TUM JIBYM THIIAM PBHIHKA.
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Cpa3y o0paTiM BHUMaHHE Ha NMPUHIMIHAIHHYIO PA3HHILy MEKAY JBYMsSI STUMH (GOPMaMH TOPTOBIH, T.K., 10 HAIIEMY
3aKIo4YeHuto, B Poccun celiyac maeT mOcTaTOYHO ocTpas Oopb0a 3a KIMEHTa MEXIY ITHMH KOHKYPUPYIOIIUMH (hopMamu
OpraHu3allid TOPTrOBIM BaJIOTOH. OTO BaXXHO OTMETHTh M TIOTOMY, YTO, KaK Mbl YBHIMUM Jajibllle, CYIIECTBYIOT
MPUHLIMITHAIBHBIE Pa3IA4rsl B MeXaHW3Me IleHooOpa3oBaHHA, (OPMUPOBAHUS JOXOJIOB MHBECTOPOB, W, CIEIOBATEIHHO, B
MEXaHM3MaxX CHIDKEHUS M3JEepKeK TpaHcaknuu (caenok). CXxemMaTHyHO OpraHW3alHi0 CIEJIOK Ha BAaIOTHOM PBIHKE MOYKHO
NpPEACTAaBUTh TaK:

B ciydae ¢ »nmeKTpOHHBIM TPEHIWHTOM BalFOTOW HEOOXOIWMO YIMOMSIHYTh O 3HAYEHHH 3JIEKTPOHHBIX OpPOKEPCKUX
cucreM (OBC) BHEOHPKEBOTO M OMPIKEBOTO PHIHKOB B MEXaHU3MaX IIEHOOOPa30BaHMUS.

Haunbonee auHamuyHO pa3BuBaroeiicss (OpMOIl TOPrOBIM BANIOTOM SIBJISIOTCS] CUCTEMBI MPSMOTO JOCTYIA K PBIHKY
BaMOTH (BHEOUpkeBO# Forex), T.e. psiMbIe CBSI3H MKy TOKYMATENISIMU U TIPOJIaBIIAMHU.

Bupxkeoii Forex — 3T0O opraHu30BaHHBII PBIHOK CAENOK C BaJlOTON. I TaBHBIMU yYaCTHUKAMHU Ha 3TOM PBIHKE TAKXKE
BBICTYIAIOT KpYyMHEHIINe MUPOBBIE OaHKU, KOPIOPALMA W MHbIE MHCTUTYUHOHAIBHBIE HMHBECTOPBHI. BUpku mpemoctaBisioT
CBOMM KJIMEHTaM CcaMblii pa3HOOOPa3HbI KOMIUIEKC YCIYT 1O 3aKIIOUEHHIO CIENOK. Baxuelel QpyHKueld Oupx u sBiseTcs
YIOPSIOYMBaHNE OTHOIIEHUH MEX/Ty MPOIaBIaMH U MTOKYIIAaTENIMH BaTIOThl. COBpeMEeHHbBIE BATFOTHBIE OMPKH BBHICTYIAIOT KaK
3IEKTPOHHBIE OPTaHU3aTOPHI TOPTOB HAa BATFOTHOM PHIHKE.

BwmecTte ¢ Tem, Kak OTMEYal0T MHOTHE UCCIIEIOBATENH, B YCIOBUAX WHTEPHALMOHATU3AIMH U TII00aIi3aluy BaIFOTHBIN
PBIHOK Bc€ OOJIbIIe BBICTYNAET KaK MHTEIPUPOBAHHBIN PBIHOK, T.€. T€ € BAIIOTHBIC OWP)KU HAYMHAIOT MPOSBIISATH HHTEPEC K
aNbTEPHATHBHBIM CHCTEMaM TOPTOBIH (BHEOWP)KEBBIM). JTOMY CIIOCOOCTBYET BHeApeHHE WH(POPMAIMOHHBIX TEXHOJOTHH,
KOTOpbIE PUBEIIN K IIOBCEMECTHOMY PaclpOCTPaHEHHUIO 3JICKTPOHHBIX ()OPM TOPTOBIIH.

I'moccapuii:

1) KnuenTckuii TepMUHANI — IPOrPaMMHBII IPOAYKT, TOCPEACTBOM KOTOPOr0 KJIMEHT MOXKET HOIy4aTh HHPOPMALIUIO O
TOprax Ha (PUHAHCOBBIX PBHIHKAX B PEKHME pPEATLHOIO BPEMEHH, MPOBOIUTH TEXHUYECKWN aHajiW3 PHIHKOB, COBEpPIIATH
TOPTOBBIE OIIEpPALINH, a TAK)KE BBICTABIISITH/U3MEHSTH/yIAIATh OpAepa.

2) CepBep — NpOTrpaMMHEII TPOAYKT, TOCPEICTBOM KOTOPOTO OCYIIECTBISETCS 00pa0d0TKa KIIMEHTCKUX PaCTIOPsKEHUH
U 3aMpOCOB, NPEAOCTABICHUE KIIMEHTY HHPOPMALIMHU O TOPrax Ha (UHAHCOBBIX PHIHKAX B PEXKHUME PEaIbHOTO BPEMEHH, a TaKKe
COOJII0/ICHNE YCIIOBUI M OTPaHUYCHHH.

3) Junep — cOTpyIHUK KOMIIAHUHM, C KOTOPOH y KIIMEHTa 3aKIIOYEHBI COTJIANICHUs, OCYIIECTBISIOMMNA 00paboTKy
3alpoCOB U PaclopsKEHUM, UCTIOTHEHUE OPAEPOB.

4) MakcumManbHasi mpocajaka (B TpeHIepcKOW TEPMHHOJOTHH) - MaKCUMAalIbHOE YHCIO YOBITOYHBIX CIENIOK MOAPSI.
IIpocaaka — HeM30eKHAS YaCTh TPEHIUHTA.

5) Jlot — abcTpakTHOE 0003HAUEHNE KOJIMYECTBA aKIMi, TOBapa, 0a30BOH BaJIIOTHI, IPHHSATOE B TOProBOH miaTdopme.

6) CrediTMeHT (B TpeiIepCcKOl TEPMHUHOJOTHH) — UCTOPHUS coBepiieHUs caenok. OT aHri. statement oduimMambHBIN
OTYET.

7) BanroTHble onepanny «CHoT)» — BANIOTHBIE ONEPALIUH, 3aKJIIOYAIONINECs B TOM, YTO OOMEH BaIIOT MPOUCXOIUT JIHO0
B MOMEHT 3aKJIFOUEHHS C/ICNKH, JINOO 10 MPOIIECTBHHA OHOT'O paboyero JHsI.

8) dopBapaHbIe KOHTPAKTHI MPEACTABISIOT COOOM Mepeady npaB U O00sI3aHHOCTEH B OTHOIIEHHH PEaIbHOTO TOBapa ¢
OTCPOYEHHBIM CPOKOM MOCTABKH.

9) BamioTHbIli CBOI — COIJIallieHHWE Ha OOMEH OrOBOPEHHOTrO O0BbeMa OJHOW BaJIOThI Ha JAPYTyH BaJIOTY Ha
oTpeJiesieHHYI0 Oy IyIIyIo I1aTy WU Ha OlNpeielieHHbIe OyIyIHe qaThl.

2. Y4aCcTHUKOB MHPOBOTO BAJIFOTHOTO PHIHKA MOXKHO Pa3felInTh Ha HECKOIBKO TPYIIIL.

1) BanroTHBIC AMIIEPHI.

OCHOBHBIMH JHJIEpaMH BaJIOTHOTO PHIHKA SIBJISIFOTCS KPYITHbIE KOMMepUecKkie OaHku. B mocnennue 25 et kak mnpsiMbie
KOHKYpPEHTHI 0aHKOB Ha OMPIKEBOW M BHEOMPKEBOW PHIHOK BBHIIILUTH WHBECTHIIMOHHBIE OaHKOBCKUE (DUPMBI, XEKEBbIE (DOHIIBL,
CTPaxoOBbI€ KOMITAaHUH.

2) duHaHCcOBbBIE M HE(PUHAHCOBBIE OPraHU3aIUH.

Kpyr Hemunepckux (UHAHCOBBIX M HE()UHAHCOBBIX WHCTUTYTOB BKJIIOYAET MEHEE KpYyINHbIE KOMMEpUYEcKHe OaHKH,
WHBECTUIIMOHHBIE KOMITAHNH, HE JIEMCTBYIOIINE B KAUECTBE TUIIEPOB, MTOKYMAOIIUE U MPOJAIOIINE BATIOTY ISl OCYIECTBICHUS
CBOEH OCHOBHOW JICSITEIBHOCTH KOPIIOPAIIUH, & TAKKEe YIPABISIONNX JSHEKHBIMU (DOHIAMH, XE/KEBbIE H IEHCHOHHBIEC (DOHTBI
U pusnyeckux auu. s TakMX MOCPEJHUKOB M KOHEYHBIX MOTpeOUTENel BANIOTHAs OINEpalys SBISAETCS YacThIO Ipolecca
TUIaTeXka, CPeICTBOM 3aBEPILEHUS] KOMMEPYECKOH, HHBECTUIIMOHHON, CIIEKYISITUBHON MIIM CTPaXOBOH ONEpalyH.

3) llenTpanpHbIC OAHKY.

Hawnbonee BaXKHBI acmeKT BaJIOTHBIX OMEpaliil LEHTPaJbHBIX OAHKOB — BANIOTHBIE WHTEPBEHIUH C LEJIBIO
BO3/ICHCTBHS Ha YCJIOBHS BAIIOTHOTO PHIHKA WJIM BAIOTHBIN Kypc. IloMHMMO 3TOro, MHOTHE LIEHTpalibHble OAHKH BBIIOIHSIOT
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¢GyHKIMIO OaHKMpa CBOETrO MPABHTENIBCTBA M YIPABISAIOMNI BANTIOTHBIMU ONEPALMSIMHU NPABUTENBCTBA M T'OCYAAPCTBEHHBIX
KoMmmaHuil. LleHTpanbHblil 6aHK MOXKET TaKKe aKKyMYJIHPOBAaTh HHOCTPAHHYIO BAIIOTY, ONTHMH3UPOBATH CTPYKTYPY BaJFOTHBIX
pe3epBoB. OH MOXET NMPHUCYTCTBOBATH HA PBIHKE KaK areHT JAPYroro MEHTPalbHOro OaHKa, UCIOJIB3Ysl €ro pecypehl Ui
OKa3aHMs IIOMOLIM B BO3JCHCTBUH Ha KYPC €r0 HAIllMOHAJIbHOM BaJIOTHI.

4) bpokepsl.

Poisb OpokepoB Ha BHEOUPKEBOM PBIHKE COCTOUT B TOM, YTO OHU CBOJST M MPOJAABIOB U MOKYyMAaTeNeH, moryyas 3a 3T0
KoMmuccHOHHbIe. OHU HE OTKPBIBAIOT BATIOTHBIC MO3ULUHM M HE MOJABEPraroTCs BAIIOTHBIM puckaM. Ha BHEOHpP)KEeBOM pBIHKE
JESTEIbHOCTh OPOKEpOB M AWIEPOB YAacTO Pa3rPaHUYCHA, DJIEKTPOHHBIE OPOKEPCKUE CHCTEMBI HE BXOAST B AMIEPCKHE
cuctembl. Ha BHeOHMp)keBOM BaJllOTHOM pBIHKE OpOKepcKas AEATeNbHOCTh OTIMYAETCS Pa3sHOOOpa3ueM B 3aBHCUMOCTH OT
PBIHOYHBIX YCIIOBHH, BAIIOT, THIIA CAETKHU. Vcmonp3oBaHue ycIIyr Opokepa COKpamlaeT BpeMsl U YCHIIUS, HEOOXOAUMBIC IS
ObICTpOro mnoiydeHuss MHGOpMAIMKH W KOTHPOBOK. Bpokepsl oOecreunBarOT AOCTYI Ha PHIHOK LIMPOKOMY KpYIy MeHee
KpPYIHBIX OaHKOB, YTO JenaeT ero Oojee MTUKBUAHBIM. Co BTOpOH MoJoBUHBI 1990-X IT. 3HAUHUTENBHYIO JIOJIO OPOKEPCKOr0
PBIHKA 3aHSUTH SIEKTPOHHBIE OPOKEPCKHE CUCTEMBI.

3. llenTpanpHOE MECTO Ha BAIIOTHOM pBHIHKE 3aHUMAIOT KpymHedmme kommepueckue Oanku, THB. BamroTHbie
omepalnuy HEBO3MOXKHBI 0e3 OOMEHa BaJIOT M MX KOTHPOBKH. KOTHPOBKAa BAJIOT — OIPENEICHHE HUX Kypca. HCTOPUYECKU
CIIOKMJIUCH JIBA METO/Ia KOTUPOBKM MHOCTPAHHOM BalIOTHI K HAIIMOHAIBHON — MPAMOW M KOCBEHHOMU. [Ipu mpsiMOil KOTUPOBKH
KypC €JUHUIBl MHOCTPAHHOM BaJIOTHI BBIPAKACTCS B HALMOHAIBHOW. NPU KOCBEHHOM KOTUPOBKM 3a E€IUHULLYy IIPHUHATA
HallMOHAJbHAsl BAIOTA, Kypc KOTOPOH BBIPAXKACTCSI B OINPEOCIICHHOM KOJIMYECTBE WHOCTPAHHBIX JACHEKHBIX €IUHMIL
(npumensiercs B BenukoOpuranun).

KOTI/IpOBKa HWHOCTPAHHBIX BAJIIOT B HaHI/IOHaHbHOI\/'I HCIOJIB3YCTCA OankaMu MMPECUMYIICCTBCHHO B OII€paliuiax ¢ TOPTroBO-
NPOMBIIUICHHON KIMEHTYpoil. B onepanmsax Ha MeXxOaHKOBCKOM BaJIOTHOM PBIHKE KOTUPOBKA IPOBOAUTCS MPEUMYIECTBEHHO
o otHomreHuto k gomapy CIIA u eBpo. KotupoBka BamroT 0OBIYHO Oa3mpyercss Ha KpOcc-Kypce — COOTHOIICHHE MEXITY
JIBYMS BAIIOTAMH, PACCUMTAHHOM Ha OCHOBE Kypca KaXKJI0i U3 HUX 110 OTHOLICHUIO K Bedyllel TpeThel Bamore. Odunuanbaas
KOTHPOBKa BATIOT OCYIIECTBISIETCS MEHTPAIBHBIM OaHKOM, Heo(duImanbHas (YacTHas) — KOMMepueckuMu Oankammu. [lpm
BAIIOTHBIX OTPAHUYEHUSIX KYPChl YCTAaHABIMBAIOTCS NPABUTEIHCTBEHHBIMHI OPIaHaAMH.

PaznuuaroT Kypchl MpoaaBlia W MOKymMaTens. baHKH MpoJaloT MHOCTPAHHYIO BAIIOTY JOpPOkKe (Kypc MpoIaBIia), Yem
NOKyNaT ee (Kypc mokymatens). Pa3HuIa Mexay KOTUPOBKOW BAIIOTHOTO Kypca B JaHHOM OaHKe M Ha MEKOaHKOBCKOM
pBIHKE — Mapka. Pa3HuIa Mexay KypcoM MpOAaBLA M MOKYNATessl BAIIOTHI, yCTAaHOBJIEHHAs! KypcOM IIPOAABLA U MOKyHaTes,
BANIOTHI, YCTaHOBJICHHAsh OaHKOM, - cmpd]. Ha OONBIIMHCTBE BATIOTHBIX PBIHKOB HPUMEHSETCS MpOLEAypa KOTHPOBKH,
Ha3piBaeMasi (QuKcHHT. CyIIHOCTh €€ 3aKIIoYacTCsi B ONPEACICHUM M PErucTpalud MeKOaHKOBCKOTO Kypca ITyTeM
MOCJIE0BATENFHOIO COMIOCTABJICHUS CIIPOCa U MPEATIOKEHUS 110 KaXKI0H BaoTe.

[Ipu noxymnke oxHON BarOThI OaHK MproOpeTaeT TpeOOBaHUE B 3TOM BAJIOTE, a IIPHU OJAHOBPEMEHHON MPOAAXKE APYroOi
BAIOTHI TIPUHUMAET 00SI3aTENbCTBO MEPEYHCIINTh €€ Ha cueT KoHTpareHTa. COoOTHOIIeHHE TpeOOBaHH U 0053aTeNILCTB OaHKa,
BKJIIOYasl €0 aKTUBBI, BHEOAJAHCOBBIE ONEPAIlH, B MHOCTPAHHOW BaJIIOTE OIPEAEIIsieT ero BAIOTHYIO Mo3uuuio. B ciyyae ux
PaBEeHCTBAa MO KOHKPETHOW BaJlOTE BAIIOTHASI MO3MLUS CUATACTCS 3aKPBHITOW, a MPH HECOBMAACHUU — OTKPHITOH. OTKpBITas
BAJIFOTHAA IIO3UIIUA MOXKET 6LITL KOpOTKOfI, €CIIM I1aCCHUBLI U 00s13aTEJILCTBA IO HpO}laHHOﬁ BaJIFOTC NPECBLIIAIOT aKTHUBBI U
TpeOOBaHUsI K HEW, U JJIMHHOW, €CITM aKTUBbI M TPeOOBaHMS MO KYIUIGHHOW BalIOTE IMPEBBIMIAIOT MMACCHBBI M 00S3aTENbCTRA.
Kopotkast BaimtoTHast HO3ULUSL MOKET ObITh KOMIIEHCHPOBaHA AJTMHHOM MO3UIMEH, €CIIM COBNAJAl0T 00bEM, CPOK HCIIOTHEHHUS
CAENKH U BaNIOTA 3TUX MO3UIMNA. DTO BayKHO JUISI MPEIOTBPAIIICHHS BaJIOTHOTO KypCOBOTO PUCKA, KOTOPBIH CyIIECTBYET BCEr/a
NpY HAIMYAW OTKPBITHIX TMO3WIMH, KaK JUIMHHBIX, TAK U KOPOTKWX. BaHKM MOCTOSHHO HAONIOAAIOT 32 CMEHOM BaTIOTHOMN
MO3HULUH, YCTAaHOBJICHHBIH JMMHUT ONEpaluil I KaKAoro OaHka — HapTHEpa, OLEHWBAs BAJIOTHBIH PUCK M BO3MOXKHBIN
pe3ynbTaT B CiIydae €€ MOJHOTO IMOKPBHITUS IO CYIIECTBYIOIIMM BAJIIOTHBIM KypcaM. ODTO 3ajada OCJIOXKHSETCS TeM, YTO B
BAJIIOTHYIO MO3UIUIO BXOAAT HAJIMYHBIC WU CPOYHBLIC CIHCJIKH, COBEPUICHHLIC B pa3HOC BPEMs 110 pPa3JIMYHLIM KypCaM. OLICHKa
BO3MOXKHOI'O pe3yJjibTaTa 3aKpPLITUA MO3UIUHU JOCTUTa€TCA MNEPECYHETOM BCEX CYMM JIIMHHBIX W KOPOTKHUX HO3I/IHI/II\/'I B
HaIlMOHAJBbHYIO BAJIOTY IO TEKYIIEMY KypCy, 10 KOTOPOMY MOTYT OBbITb HOKPBITHI CACIKH C YYETOM CPOKOB IIOCTaBKH BAJIIOT
10 CPOYHBIM OIIEPALUSIM.

4. HauboJiee pactipOCTpaHESHHBIM BUOM BaJIOTHBIX ONEPAIlUil SBJISIOTCS ONEPALiU ¢ HEMEIJICHHOM TIOCTaBKOM (CIIoT).
Onu cocraBmsaoT 10 90% oObema BaJIOTHBIX CHIENOK. VX CYIIHOCTH COCTOMT B KyIUIE-IPOAAXKE BAJIOTHI Ha YCIOBHAX €€
MOCTaBKM OaHKaMHU-KOHTpareHTaMu Ha BTOPOH pa0ouuii JeHb cO AHS 3aKIIOYEHHUS! CACIKU MO Kypcy, 3aMKCHPOBaHHOMY B
MOMEHT €€ 3aKJIFOueHHs. Pa3HOBHIIHOCTh CHETKH CIOT — KaCCOBBIE C/ICNKH B (pOpMe KYIUTU-TIPOAAKH HATUMIHOW WHOCTPAHHOU
BAIIOTHl B OOMEHHBIX MYHKTax Win OaHkax. O0beM 3TUX omnepalnuii B pa3BUTHIX CTpaHaX HeBENUK (10 1% BaIOTHBIX CHAENOK).
npyu OONBIIMX OOOPOTHBIX BAJIIOTHBIX CAEJIOK PUCK HE TEPEeBOJAA BaJIOTHl KOHTPAreHTOM MOXET JIOCTHUraTb OTPOMHBIX
pa3MeEpPoOB. HO3TOMy OaHKH YCTaHABJIUBAIOT JIMMHUTBI HE3aBCPHICHHBIX BaJIIOTHBIX onepaum‘& JI1 KOHTparc¢Hra, T.€. CyMMy
CICJIOK, IO KOTOPBIM HE IOCTYIAJIM JaHHBIC O MEPEBOAC BAJIIOTHI. PasMep 9TUX JIUMHUTOB 3aBHCHUT OT peﬁTHHFa Oanka —
KoHTpareHTa. CpoyHble BaIIOTHBIE caenku ((hopBapaHble, (bIOUYEepPCHBIE, OMIUOHHBIE) — 3TO BAJIOTHBIE CAEIKH, IPU KOTOPBIX
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CTOPOHBI JTIOTOBAPWBAIOTCS O IOCTaBKE OOYCIIOBICHHOW CyMMBI MHOCTPAHHOW BaJIOTHl Yepe3 OIMPENEeTIeHHBIH CPOK Iocie
3aKIIIOYEHUS] CIIENIKH M0 Kypcy, 3a)MKCUPOBAHHOMY B MOMEHT €€ 3aKI04eHus. M3 3TOro BEITEKAIOT 1BE 0COOCHHOCTH CPOYHBIX
BaJIOTHBIX OMEparuii.

1. CymecTByeT HHTEpBaJ BO BPEMEHU MEXy MOMEHTOM 3aKJIIOUEHUS M UCTIOTHEHHS CACIKH.

2. Kypc BaJIOT M0 CPOYHOM BANIOTHOM omeparuu GUKCUPYETCS B MOMEHT 3aKITFOUYCHUS CIENKH, XOTS OHA HCITOTHASTCS
gyepe3 ONpeAeTIeHHbIN CPOK.

Kypc BamroT mo CpodHBIM CAENKaM OTIMYaeTcs OT Kypca IO OMepamlusM CIOT. pa3HUIa MEXITy KypcaMu BallfOT I10
caenkaM ¢opBap u coT — GopBapIHas Mapka. OHa OMpeAeNsieTcs KaK CKUIKa (IUCKOHT, IEMOPT) C Kypca CIOT, KOraa Kypc
CPOYHOM CIENKW HWKE, WK MpeMust (PenopT), eciiv OoH BhilIe. [IpeMust o3HayaeT, 4YTO BalOTa KOTHPYETCS JAOPOXKE MO CHEIKE
Ha CPOK, YeM IO HaJU4HOW omepanud. J[MCKOHT yKa3bIBaeT, YTO KypC BaJIOTHl MO (OPBApAHOM OmMepalu HUXKE, YeM II0
HaJIUYHOM.

[Ipu KOTHPOBKE Kypca CpOYHOH CHENKH Ha MEKOAaHKOBCKOM PBIHKE YacTO OMpPEesieTcs TOIBKO MPEeMHs U IUCKOHT.
[Ipu mpsiMoii KOTHPOBKE Kypca BaJIOT MO CPOYHOM CIeNKe MpeMusl NpUOaBisieTcsl K Kypey CIOT, 8 JUCKOHT BBIYUTACTCS U3
Hero. [Ipu KOCBEeHHO# KOTHPOBKE BaJIOT JWCKOHT MPHUOABISETCS, a MPEMHUs BBIYUTAETCS M3 Kypca CHOT. KypCchl BaTIOT II0
CPOYHBIM CJIEJIKaM, KOTHPYEMBIE TIOTHOCTHIO B IN(YPOBOM BBIPAKEHUH, HA3BIBAIOTCS KypCaMH ayTpPauT.

CpouHbI€ CAETKU C HHOCTPaHHOMN BaJIIOTOM COBEPILIAIOTCS B CIEAYIOMIMX IETAX:

- KoHBepcusi (0OMeH) BalIOTHI B KOMMEPYECKHX LEIsX, 3a0JIarOBpEMEHHAs! MPOJaka BATIOTHBIX MOCTYTUICHUH WIIH
MOKYTIKa MHOCTPAHHOH BATIOTHI JUTS TIPECTOAIINX TUIATeXKEeH, 9TOOBI 3aCTPaxoBaTh BAIOTHBIN PUCK;

- CTpaxoBaHWe MOPT(ENBHBIX WM MPSIMBIX KallMTaJOBIOKECHUI 3a TpaHHIEH OT YOBITKOB B CBSI3H C BO3MOXKHBIM
MOHKEHHEM Kypca BallOThl., B KOTOPOW OHU OCYILIECTBIICHBI;

- MIOJTy9eHUE CTIEKYISATHBHON MPUOBLIH 32 CYET KypPCOBOW Pa3HUIIBI.

Cpenu CpOYHBIX CHIEJIOK CIEKYJISTHBHOTO XapakTepa ¢ MHOCTPAaHHOW BANIOTON pa3iMyaroTCs Wrpa HA MOHWKEHHE U
Urpa Ha MOBBIIIEHNE Kypca BaJIOThl. AHAJIOTUYHO C BaJIOTHON CHEKYJSALUEH NeHCTBYeT YCKOpEeHHE WK 3aJeprKKa IiaTexeil B
OTIpeIeIeHHON BalltoTe («TMA3 DHJ JIAT3») B IENAX MOJYUYSHHS BBITOIBI. OMEPAllUU A3 SHJ JAT3» HMIMPOKO HCIIONB3YETCs
THK u THb npu pacderax mMexmy ux (uimamamMu W OTAENEHUSIMH B pa3HbIX crpaHaxX. OHM TO3BOJSIOT (popmaM u3deraTh
yOBITKOB OT M3MEHEHHS BAIIOTHOTO Kypca 1 JatoT OaHKaM JIOTIOTHUTENBHBIC PECYPCHI ISl CTICKYISIIHH.

Pa3HOBHIHOCTH CPOYHBIX BATIOTHBIX CAETOK — (PhIOUEPCHBIC CACNIKU. BamoTHbIE QbOUepchl — COTIalIeHUe, KOTOPOe
O3HadaeT 00s3aTeIbCTBO MPOAATh MU KYIMUTh CTaHJAPTHOE KOJIUYECTBO KOHKPETHOW BAIIOTHI HA OIPENEICHHYIO Aary (B
Oyayuiem) Mo Kypcy, YCTaHOBJIEHHOMY TpHU 3aKJIIOYEHHH CIeNKH. Pa3HuIla MEXJy BaJIOTHBIM KypcoM AHS 3aKIIOUEHHUS U
UCTIOJTHEHHS (DBIOYEPCKON CHIENKHM HA3BIBAETCS CIPAA. B cTaHIapTHBIX KOHTPAKTaX PEerIaMeHTUPYIOTCS BCE YCIOBHSI: CyMMa,
CPOK, TapaHTHUHHBIN JEMO3UT, METO pacdera. Toproeius (prodepcamMu OCYIIECTBISETCS Yepe3 KIMPHHTOBYIO MAaiaTy OWpIKH,
KOTOpas SIBJISIETCS TPOIABIIOM ISl K&KAOTO MOKYIATeNs U MOKyIaTeIeM — JIJIs IPoJIaBiia

Jpyrasg pa3HOBUAHOCTH CPOYHBIX CJIIENOK — OIIIHMOH. DJTO COTJalleHHe, KOTOpOe MpPHU YCIOBUHU YIUIAThl TMPEMHUU
MIPEIOCTaBIISET OJHOM U3 CTOPOH B CJENKE KYIUIU-TIPOIaXH MPaBO BHIOOpa JTHMOO OCYIIECTBHTH CHIEIKY B OINPENIEICHHBIN CPOK
M0 KypCY, YCTaHOBIIEHHOMY TIPH 3aKIIOYSHHUH CICIKH, JTMOO OTKA3aThCs OT HCIIOMHEHHSI KOHTPAKTA JI0 OKOHYAHUS €T0 CpoKa (B
000i1 IeHb — aMepUKAHCKUH OMIIMOH, Ha ONIPE/ICIEHHYIO JIaTy pa3 B MECSI] — €BPOIEHCKHIA OITIHOH).

Paznu4aroT onuoH nmokymartesns (Kojut) U mpojasia (mmyT). Pasauma Mexay KypcoM OIMIIHOHA MPOIaBIa U MOKYIaTeIsI
HA3BIBAETCS CIIPII.

Pa3mep xomuccuu 1Mo OMIIMOHY ONpPEAeNseTCs MPH 3aKJIIOUEHUH CACNIKHA C Y4eTOM Kypca BAIOTHI 110 CPOYHOU CHEITKU
Ha JaTy OKOHYaHHUS OIMIMOHHOTO KOHTpakTa. B 3aBUCMMOCTH OT XapakTepa M YCJIOBHH ONIIMOHHOTO KOHTpAakKTa pa3Mmep
KOMUCCHIA 110 OTIepaIlisiM KOJUT M ITyT JIOCTATOYHO YE€TKO ONpeeIIeHbI M0 OTHOIIEHHIO APYT K IPYTY U COBMECTHO OTPAHUYECHBI
(hopBapaHBIM KypcoM BairOThl. OIIIMOHHEIE CIEIIKH BBITOIHBI PH KYPCOBBIX KOJIEOAHUX, TIPEBBIMIAOIINX pa3Mep KOMUCCHUH.

Pa3HOBHIHOCTHIO BAJIOTHOM CHEJKH, COYETAIONIEH HAJTHMUHYIO M CPOYHYIO ONEpalliy, SBISIOTCA OMEpalidi CBOM. JTa
oTeparys co4eTaeT KyIUTIO-IPOoJIaXKy ABYX BAJTIOT HAa YCJIOBUSAX HEMEJIEHHOW MOCTAaBKH C OJTHOBPEMEHHOW KOHTPCAEIKON Ha
OTIpeIeTICHHBIN CPOK C TEMH )K€ BATIOTAMH. Pa3HUIA MEXIy KypcaMu CIOT U (opBapl Ha3bIBACTCS CBOI - CTABKOH. OIepaliiu
CBOII yI0OHBI [Tt 0AHKOB: OHHM HE CO3/al0T OTKPBITOW MMO3MUIINH, BPEMEHHO 00ECIIeUNBAIOT HEOOXOJUMOI BalltOTON Oe3 pHcka,
CBSI3aHHOTO C U3MEHEHHUEM €€ Kypca. ONepaIlii CBOIT UCTIONB3YIOTCS IS

- KOMMEPYECKHX CIIEJIOK: OaHK MPOAAET MHOCTPAHHYIO BAJIOTY Ha YCIOBHUIX HEMEJIEHHON MOCTaBKH U OJIHOBPEMEHHO
MOKYIIAeT €€ Ha CPOK;

- npuoOpeTeHuss 0aHKOM HEOOXOIMMOW BaJIIOThI 0€3 BaJIOTHOIO pUCKa (Ha OCHOBE MOKPBITHS KOHTPCICIKOMN) IS
o0ecreyeHns] MeXIyHapOAHBIX PacyeTOB, JUBEPCU()HUKALINH BATIOTHBIX aKTUBOB;

- B3aMHOI'0 MEKOaHKOBCKOTO KPEAUTOBAaHUS B BYX BaIIOTaX.

B ¢dopme cuenku cBom KpymHbIe OaHKH OCYIIECTBIISIOT OOMEH BaJFOTaMH, KPETUTAMH, JCTO3UTaMH, NMPOIEHTHBIMH
CTaBKaMH, 30JI0TOM, [IEHHBIMU OymMaramu.
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Pa3HOBHUAHOCTh BANIOTHBIX ONEpPAMA — BATIOTHBIA apOUTpak. DTO OIEpanus, codeTarommas IMOKYNKYy (Tpoaaxy)
BAIIOTHl C MOCJIEAYIOMIMM COBEPIIEHHEM KOHTPCIENKH B LENsAX MOJyYeHHs NPUOBLTH 3a CYeT pa3HHUIbI B Kypcax BalllOT Ha
Pa3HBIX BAJIOTHBIX PBIHKax (MPOCTPAaHCTBEHHBIM apOWTpak) WM Ha OAHOM PBIHKE 3a CUET KYpPCOBBIX KoJeOaHWH B TEUCHUH
OTIpeIeTICHHOTO Teproa (BPEMEHHBIH apOUTpaxk). pa3indyaroT MPOCTOW BATIOTHBIN apOWUTpaXk, OCYIIECTBISEMBIA C JBYMS
BaJIFOTAMM, U CJIIOKHBIH (C Tpems U OoJiee BAIOTaMH1), Ha YCIOBHUSX HAIMYHBIX U CPOYHBIX CIIENIOK. B COBpEMEHHBIX YCIOBHSIX C
pa3BUTHEM DJEKTPOHHBIX CPEICTB CBA3M W HMH(OpMAlMKd MPOCTPAHCTBEHHBIH BATIOTHBIA apOUTpak MpPaKTUYEeCKH He
OCYIIECTBIISIETCS.

OTiryne BaMIOTHOTO apOUTpaka OT OOBIYHOW BAFOTHOW CIIEKYISIIIMA COCTOUT B TOM, YTO TWJIEP OPHEHTHPYETCS Ha
KpPaTKOCPOYHBIE ONEpalyy W THITaeTcsd Mpeayraiath KojeOaHHs KYypcOB B KOPOTKHH MPOMEXKYTOK MeXIy caenkamu. Ha
NPOTSKEHHUU JTHSI OH HEOJHOKPATHO MEHSET CBOIO TAKTHUKY.

5. OcHOBHBIMHU (DaKTOpaMH, OTPEAEISIONINMHA PUCKHA MEXIYHAPOJHBIX BaJFOTHO-KPEAUTHBIX OTEPAIUi, SBISIOTCA:
ycuJeHHEe WHQIIALUY, YBEIMYCHHUE TOCYJapCTBEHHOTO J0Jira, YMEHbIICHUE O(UIMaTbHBIX 30J0TOBATIOTHBIX PE3EPBOB,
MUTpaLusl KaluTajloB, BAIIOTHBIE OIPaHMYCHHS, HEYCTOHYMBOCTH Kypca BAaJIOTHI LIEHBl W BalIOTHI IUIaTeXa, KojeOaHus
MIPOIEHTHBIX CTaBOK.

Oco0oe MecTo cpeau KOMMEPUYECKHX PUCKOB 3aHIMAOT BaJIOTHBIE PUCKH — OITACHOCTH BAIIOTHBIX ITOTEPH B pE3yiIbTaTe
M3MEHEHHUS] Kypca BaJIOTHI LIEHBI MO0 OTHOLICHMIO K BaJIOTE TUIATEKa B MEPHOA MEXIY MOJNMCAHHEM BHEIIHETOPrOBOTO WU
KPEAUTHOTO COTJIAIIEHHS U OCYILIECTBIEHUEM IIIaTeXka Mo HeMy. Buabl BaltoTHOrO pucka: 1) omepandoHHBIH — BO3MOKHOCTh
yOBITKOB WM HENOMOJIy4YeHHsS MpHObUTH; 2) OallaHCOBBIN (TPaHCISAIMOHHBIA) — HECOOTBETCTBHE AKTHBOB W MACCHBOB,
BBIDRKEHHBIX B WHBANIOTAaX; 3) HEONArompusaTHOE BO3JIEHCTBHE BATIOTHOTO pHUCKA HAa JKOHOMHUYECKOE IOJIOKECHUE
HNPEAIPUATHS.

BamtoTHBIM pHCKOM TOABEpPXKEHBI 00€ CTOPOHBI TOPTOBOTO W KPEIUTHOTO COTJIANICHHS, & TAaKXKe TOCYIapCTBEHHBIE U
YaCTHBIE BIAAEIBI[I MHOCTPAHHOW BaIOTHL. BAFOTHBIE PUCKH OAHKOB BOSHHUKAIOT ITPH OTKPHITON BANFOTHOM ITO3UITNH.

Y4aCTHUKH MEXTyHApOAHBIX BAIIOTHO-KPEAUTHBIX ONEpaLlUil ITIOJBEPKEHBI HE TOIBKO BAIFOTHOMY, HO U KPEAUTHOMY,
MIPOIIEHTHOMY, TpaHC(hEepTHOMY pHcKaM. KpenuTHBII pruCK — PUCK HEYIUIATHI 3a€MITUKOM OCHOBHOTO JIOJITa ¥ MPOIEHTOB IO
kpeauty. [IpoleHTHBIN pHUCK — OMACHOCTH OTEPh, CBA3aHHBIX C M3MEHEHHEM PHIHOYHOW TIPOIICHTHOM CTABKH IO CPABHEHHIO CO
CTaBKOH, MPEIyCMOTPEHHOH KPEIUTHBIM COTJIAIICHHEM. TPaHCPEPTHHI PUCK — PUCK HEBO3MOXXHOCTH NEPEBOJa CPEICTB B
CTOPOHY KpE€AUTOpa B CBA3U C BAJIIOTHBIMU OI'PaHUYCHUAMU B CTPAHC — 3aCMIIIUKE.

IIpakTuka BeIpaboOTanma ClEOyOIIAE TIOAXOMb K BBIOOPY CTpaTernyd 3allUThl OT PHCKOB, CBS3aHHBIX C
MCKAYHAPOAHBIMU CACIKAMM:

- IPUHATUEC PCIICHUA O HeO6XOILI/IMOCTI/I CIICIUAJIbHBIX MCP ITO CTPAXOBAHUIO PHUCKA,

- BBIJICJICHHE YacCTH KOHTPAaKTa WM KPEAWTHOTO COTJIANICHWS, OTKPHITOH BaJTIOTHOW MO3UIMH, KOTOpas Oyner
CTpPaxoBaThCH;

- BBIOOp KOHKPETHOTO Croco0a M METO/Aa CTPaxOBaHUs pHCKA. MPU OTOM TMPHUMEHSIOTCS TPU OCHOBHBIX CIIOCO0a
CTPaxOBaHUsI PUCKOB: OJHOCTOPOHHHE JECWCTBUS OJHOTO M3 KOHTPAreHTOB; ONEpAIlUN CTPAaXOBBIX KOMITAHWH, OaHKOBCKHE U
MIPAaBUTEIHCTBEHHBIE TAPaHTHUH;, B3aMHAS JOTOBOPEHHOCTh YUYACTHHKOB CIICITKH.

Ha BBIOOp KOHKPETHOTO METOJ1a CTPaXOBaHMUsI BAIFOTHOTO M KPEJAUTHOTO PUCKOB BIUSIOT Takue (pakTopsl:

- 0COOEHHOCTH SKOHOMHYECKHUX U TIOJIUTHYECKUX OTHOIICHUH CO CTPAHOH — KOHTPAreHTOM CJIeIIKH;

- KOHKYPEHTOCTIOCOOHOCTh TOBapa;

- IIaTEXKECTIOCOOHOCTh UMITOPTEPA HITH 3aeMIIUKA;

- ICMCTBYIOIIIME 3aKOHO/IaTENbHbIE OTPAaHUUYECHUS HA MTPOBEJAEHUE BAIFOTHO-KPEAUTHBIX Ollepaliil B JAHHOU CTpaHe;

- CPOK, Ha KOTOPBIH HEOOXOUMO TIOTYYUTh MIOKPHITHE PUCKA;

- HaJIM4ue JIONOJHUTEIHHBIX YCIOBUI OCYIIIECTBIECHHS ONepaliiy (3aJI0TOBBIN IETO3UT, TAPAHTHS);

- IEPCHEKTUBLI USMCHCHHM A BAJIFOTHOI'O KypcCa WJIM IMMPOUCHTHLIX CTaBOK U T.[.

,Z[J'I}I CTpaxOBaHUA BAJTIOTHOI'O PUCKA HNPHUMCHAIOTCA 3alllUTHBIC OTOBOPKHW — IOOTOBOPHLIC YCJIOBHUA, BKJIHOYACMLIC B
KOHTPAKTHI, MPEIyCMaTPUBAIOIINE BO3MOKHOCTh WX IEPECMOTpPE B LEJSIX CTPaXxOBaHUS PUCKOB. PasHOBHAHOCTH — 305I0Tas
BAIIOTHAs OTOBOPKA. 30J10Tass OCHOBBIBANACH HA (PUKCAIIMH 30JI0TOTO COJEPXKAHWS BAIOTHI IUIATEXKA HA JATy 3aKIIOUCHHS
KoHTpakTa. [lepecTana npumensaTcs mocie SmMatickoit koHdpepenmuu 1976r. BamroTHas oroBopKa mpeaycMaTpUBaeT IEPECMOTP
CYMMBI IIJIaTeXa NPOIOPIHOHAIBHO HW3MEHEHUIO Kypca BalIOThl OTOBOPKM C LIEJNBIO CTPAXOBaHHUsI OT PHCKAa OOECIEHEHHS
BamoThl. Hambonee pacmpocTpaneHa 3amuTta B (OpMe HECOBHNAISHHS BaJIOTHl LIEHBI (KpeOuTa) M BalOTHl IulaTexa. B
YCIIOBUSAX HECTAOMIIBHOCTH IJIaBarOIIMX BAJIIOTHBIX KYPCOB IIOJYYMWJIM PAaCHpPOCTPAHCHHUE MHOI'OBAJIIOTHBIC OI'OBOPKH, B
COOTBETCTBHU C KOTOPHIMH CyMMa JIEHEKHOTO 00s3aTeNbCTBAa NMEPECUUTHIBACTCS B 3aBUCHMOCTH OT M3MEHEHHUS] KYypCOBOTO
COOTHOILICHHS BAJIIOTOM IUIaTeXa M KOP3WHOW BAaJIOT, 3apaHee BHIOMPAEMBIX IO COTJIAIIEHHIO CTOpOH. lIpu mcmonb3oBaHun
MHOTOBATIOTHOMN OIr'OBOPKHU JIA 3alIWUTBI OT BaJIFOTHBIX PUCKOB NPUMCEHACTCA IMPUHOWII CPAaBHCHHA KypcCa BaJIFOThI ICHBI I1O
OTHOIIEHWIO K BAJIOTHOMW KOp3WHE Ha MOMEHT IUIaTeXa W Kypca Ha JeHb moanucaHus koHTpakTa. C 1970-x rr.B™MecTo



42

3aIUTHBIX OFOBOPOK, KOTOPBIE HE JAIOT MOJIHOW TapaHTHM YCTPAHEHUS BAJIIIOTHOI'O PUCKA, NPUMEHSIOTCS OPYTHE METOJbI
MOKPBITHS BaJFOTHOTO PUCKa-(popBapbl, OMIMOHBI, (PbI0YEpPCHI, CBOHBI (CM. IPEABIIYIIHHA BOTIPOC).

6. B ycnoBusx BantoTHON MoHONonMMH BamtoTHBIN peIHOK B CCCP otcytcTBoBas. @opMHpoBaHKE €ro HaYaJIOCh ¢ KOHIIA
1980-x rr. B X0/1€ SKOHOMHYECKOH pedopMbl. Brlta 0OTMEHEHa BATFOTHAS MOHOIIONHSI, ObLT MPHHSAT PsiJi 3aKOHOB HOPMATHUBHBIX
JIOKYMEHTOB TI0 BaJIIOTHOMY PETYJIMPOBaHWIO W KOHTpomo. [lo mepe crabwnm3anuu SKOHOMHUKH W JIEHEKHOTO OOpaIieHus
BAIIOTHBIN PBIHOK CTaJl 3aHUMATh BEyIIee MECTO B CUCTEME (PMHAHCOBOTO PHIHKA.

WHCcTHUTYIIMOHANBHAS CTPYKTypa BAFOTHOTO PBIHKA PoccWm BKIIOYAaeT TpHU CUCTEMBI: OWpiKeBOH, MexXOaHKOBCKUN
BHEOHWPKEBOW, PHIHOK HAJIMYHOW WHOCTPAHHON BaNIOTHI. B cocraBe OHWpIKEBOTO BaJIOTHOTO pPHIHKA ACHCTBYET BOCEMb
BAIIOTHBIX OUPXK, IIaBHYIO POJIb Cpein HUX urpaet MockoBckas MexOaHKOBCKasl BanmtoTHas oupxka- MMBB. Topru Benytcs B
ocHoBHOM 1o nosnapy CIIA u eBpo. PbIHOK Haliu4yHON WMHOCTpPaHHOM BalIOTHI MO Mepe AEHOUIapU3alMM 3KOHOMHKHU
MOCTENIEHHO COKpAIIaeTcsl Mo 00beMy W MPUONMKAETCS K YPOBHIO Pa3BUTHIX BANIOTHBIX ONEpaIiii, HAIPOTHUB, MOCTEIIEHHO
pacuupsietcs ( GopBapAbl, GbIOYEPCHI, OMIIMOHBI).

Tema 6 PoiHok CTPaxoBbIX YCIYI', HAIIPABJCHHUSA €10 PAa3BUTHUHA B COBPEMECHHBIX yC/I0BUAX.

IToHsiTHE PBIHKA CTPaXOBBIX YCIIYT

B coBpemenHoli Poccum mpoucxomuT pedopMHUpOBaHHE SKOHOMHKH, OCYIIECTBISIETCS IEPEeXOJ Ha PBIHOYHEIC
OTHOILICHHSI BO BCEX HAIMOHANBHBIX OTpACisX. PHIHOYHBIC OTHOIIEHHsS (PBIHOK) B CTPAXOBaHWW TIPEICTABISIOT COOOM
SKOHOMHYECKHE OTHOIIEHMS, SBISIOIMIMXCS COBOKYNHOCTBIO TOBAPHO-ICHEKHBIX OTHOLICHHWH, BO3HMKAIOIIHMX B PE3YyJbTATE
KYIUIA-TIPOAXKH CTpaxoBbIX yciyr. CoBpeMeHHas 3KOHOMHYECKas TEOpUs AAET CIEAYIOLEe IMOHATHE CTPAaXOBOTO PBIHKA.
CrtpaxoBoil PBIHOK SIBISETCS 3KOHOMHYECKHM IPOCTPAHCTBOM (MJIM CHCTEMOM), YIpPaBisieMbIM COOTHOLIEHHEM CIIpoca U
NPEIJIOKEHNSI Ha CTPAaxOBbIe YCIyrd (CTpaxoByro 3ammry). CIpoc Ha CTPaxoBblE YCIYT'H OINpPENeNsieTcs IBYMsS OCHOBHBIMHU
(hakTopamu:

1) TOTpeOHOCTHIO B CTPaxOBaHUU XO3SHCTBYIOIIETO CyOBEKTa M OT/ICIIEHO B3ATOTO TPasKAaHNHA;
2) TOKyMaTeNbHOH CIMOCOOHOCTBIO CTpaxoBareiel, MO3BOJSIONICH YIOBICTBOPUTH CIPOC HACTPAXOBAHUE MPHOOpPETEHHEM
CTPaxOBOH YCIIyTH.

Juist obecnieueHns YIOBIETBOPEHHUS IIATEXKECIIOCOOHOTO CIPOCca CTPAXOBbIe OpPraHu3alui (OPMHUPYIOT MPEIOKEHHE.
[Tpu 5TOM CTpaxoBbIe OpraHU3aIMH TOJHKHEI OBITH TOCTATOYHO MPO(ECCHOHATBHBIMUA U (PHHAHCOBO YCTONYMBBIMU. PHIHOYHAS
cHCTeMa, KaK IOKa3bIBA€T OIBIT BEAYIIUX MHUPOBBIX TOCYAApCTB, SBIAETCS 3()()EKTUBHON M TMOKON CHUCTEMOM AJISl PELICHHUs
OCHOBHBIX 9KOHOMHYECKUX IPOOIIEM.

B Poccun pplHOK cTpaxoBaHHA, JOCTaTOYHO MOJIOJ B CPaBHEHHUH C DPHIHKAMH Pa3BUTBIX CTpaH, KOTOPHIE Hayalu
Pa3sBUBATHCSI COTHHU JIET Ha3aJ U B KOTOPBIX JaBHO C(hOPMHUPOBAIIUCH CUCTEMBI Haq30pa, 0TpaboTaHa MPAKTUKA M TEXHOJOTHUS
cTpaxoBanusi. [losToMy pa3BuTHE cTpaxoBOro pbiHKa B Poccuu 3HaUMTENBHO OTIIMYAETCs OT 3G (GEKTHBHO Pa3BUBAIOLIETOCS
CTPaxOBOTO phIHKA BEAYIIMX CTpaH. Ha HU3KyI0 3p(GEeKTHBHOCTh Pa3BUTHsI CTPAaXOBOT'O PhIHKA B Poccuy oKa3bIBaeT BIHSIHUE
HenaBHee nponuioe ctpanbl. Jlo 1988 r. B ObiBiieM COBETCKOM COFO3€ CyIIECTBOBAJla HEPHIHOYHASI CUCTEMa XO3HCTBOBAHHSI.
Bo3memenne ymep0a B OCHOBHOM OCYHIECTBISZIOCH TOCYAApCTBOM, KOTOPOE BBIAEISUIO CpEICTBA M3 OlO[KeTa Ha
BOCCTaHOBJICHUE pa3pyIICHHBIX MPEANPHUITAN, JXWIbs, JHUKBHIAIUIO IOCICACTBHHA CTHUXHUMHBIX O€ICTBUH U Jpyrue
aHasornyHele 1enu. CrcreMa CTpaxoBaHHWs, COCTOSINAs U3 JBYX rocyAapcTBEHHbIX opranuzanuii (I'occtpax m UHroccrpax),
Urpaja BCIIOMOTaTelbHYI0 poib. Pa3BuTHe cTpaxoBoro peiHKa B Poccum Hawanocs ¢ 1988 r., korma mosBuiach nepBas
HErocyJapcTBeHHas cTpaxoBasi komnanus. [loatomy 1988 r. cuntaroT HayaioM HOBeWIIeH nuctopun cTpaxoBanus B Poccun. B
sToMm xe roxy IIpaButensctBom P® ObuTH 3a510)KEHBI OCHOBBI HAITMOHAIBHOTO CTPAXOBAHMS B YCIOBHAX IEpPEX0/a CTpaHbl Ha
peiHOUHBIE OTHOIIEeHUs. [lpaBuTensctBo P® pa3paborano «OCHOBHBIE HANpPaBICHHS DPA3BUTH HAIMOHAIHLHOW CHCTEMBI
cTpaxoBanusi B Poccuiickoit @enepanuu B 1998-2000 romax» u BO3JIOXKHIO KOOPAWHALMIO PAa0OTHl IO BBINOJIHEHHUIO
MEpOTIPHUATHH, TPeaycMOTPeHHBIX (OCHOBHBIMH HAalpaBlICHHSAMH, W OOecliedeHHne KOHTPOJS 3a WX pealu3anueld, Ha
MunnctepcTBo puHaHCOB PD. B OCHOBHBIX HampaBIEHUSIX OBLIO IPETYCMOTPEHBI MEPHI:

1) o obecrieueHNI0 HAIEKHOCTU B (PUHAHCOBOM YCTOMYMBOCTH CHCTEMBI CTPAXOBAHMUS;
2) 10 IPOBEJCHHIO aKTUBHOM CTPYKTYPHOH IOJIMTHKH HA PHIHKE CTPAXOBBIX YCIIYT;
3) 1o noBkIIeHUIO 3 (HEKTHBHOCTA METOJIOB TOCYAAPCTBEHHOTO PETYIHPOBAHUS CTPAXOBOH JIEITEIEHOCTH;
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4) no pa3BUTHUIO B3aMMOOTHOIIEHUH POCCUIHCKOIO M MEXIYHAPOIHBIX CTPAXOBBIX PHIHKOB.

C Hauasa BOSHMKHOBEHHS CTpaxoBoro peiHka B Poccun (1988 r. — mo HacTosmee BpeMs) MOKHO MPOCIEAUTh TUHAMUKY €ro
pa3BUTHSL.

B 90-x romax 20 B. B Poccuu mponcxomun cmaj SKOHOMHKH, BO3pacTall YpoBeHb Oe3paboTumbl. B To Bpemst muIeH3ui0 Ha
OCYILECTBIICHNE CTPAXOBOM JESTEIbHOCTH MOJIYYMIN YyTh OOJIee TpeX C MOJOBUHOW THICSY CTPAXOBBIX KOMIIAHWM, IIPH 3TOM
PBIHOK CTPaxoBBIX YCIYT pa3BuBaics cnabo. Cpoc Ha CTpaxoBble YCIYTH ObLI, OJHAKO MHOTHE IOPUIMYECKHE U (PU3UUECKUE
JHMLa Jake NPU HAaJWYMM CTPAXOBOTO MHTEpEca HE MMEIH BO3MOXKHOCTH BOCIIOJIB30BATHCS CTPAXOBBIMH YCIIyTaMH, TaK Kak
CTpaxOBaHUE SBJSIETCS IUIATHOM YCIIyro M 3aBUCUT OT HAJIMYMs ACHET y KiueHTa. OHaKO pa3BUTHE HALIMOHAIBHON CHCTEMBI
CTPaxOBaHHUs 3a ATOT HEPHOJ XapPaKTEPH3YEeTCsS BBICOKOH JHMHAMHUKOW, B TOM YHCJIE POCTOM OTHOLICHHS CyMMBI CTPaxOBBIX
B3HOCOB K BaJIOBOMY BHYTPEHHEMY IPOIYKTY Oojee 4eM B 2 pasa.

Hecmotpst Ha 1O, 4TO C T€YEHHEM BPEMEHHM MHOTHE CTPAXOBILMKU [0 TEM WM WHBIM NPHYUHAM JHUIIWINCH JUIEH3UU (Ha
POCCHIICKOM pBIHKE B HACTOSIIEE BpeMsi padOTaeT MPUMEPHO THICSYA CTPAXOBIIMKOB), K HACTOSIIEMY BPEMEHU CTPaXxOBOU
PBIHOK pa3BuBaeTcsi HaMHOro 3¢ dextuBHee. CTpaxoBaHUE — OJHA U3 MEPCIEKTUBHBIX OTPACiieii 9KOHOMUKH CTPaHbI, TaK KaK B
pesyibTaTe MIUPOKOMACIITAOHONW MpHUBAaTH3aLMM 3HAYMTENbHAs YacTb OCHOBHBIX (DOHIOB Imepenuia B COOCTBEHHOCTh
(¢u3nUecKux JMIl U HErOCYHApCTBEHHBIX CTPYKTYp, M IPH OSTOM OJHOBPEMEHHO COKpaTHJIach CTpaxoBas 3allura,
NpeAoCcTaBIsieMasl 4Yepe3 TOCYAapCTBEHHYIO CHCTEMY COLIMATBHOTO CTPAaXOBAaHUS M 00ECTICUCHUSI.

Otpaciap cTpaxoBaHUs B coBpeMeHHON Poccuy BBICTyHaeT OCHOBHOM (M MOXXKHO CKa3aTh — €IMHCTBEHHOW) CHUCTEMOM
(hMHAHCOBBIX TapaHTHIA, KOTOpas oOecreYnBaeT BO3MEIIEHHE yIIepOa B Cllydae CTHXWUHHBIX O€JCTBUM, aBapHii, MOKapoB U
JIPYTUX HETIPeIBUACHHBIE COOBITHI.

CtpaxoBoil ppIHOK AMHAMUYHO pa3BuBaeTca. Ha poccuiiCkoM CTpaxOBOM phIHKE MOSBUIIMCH KPYIHbIE CTPaxOBble KOMIAHHH,
KOTOpbIE OKAa3bIBAaIOT CTPaxOBble YCIYI'W, OTBEUYArOIIME MHUPOBBIM cTaHmapraMm. MHTepec crpaxoBaTeleldl K CTPaxOBIIMKaM
3HauuTeNHsHO BO3poc B 2003 T., Korma ObUT BBEAEHO 00S3aTeNbHOE CTPAXOBAHHWE OTBETCTBEHHOCTH aBTOBIAAENbIEB. Kpome
TOT0, TOCYIapPCTBO ITyTEM BBEICHHS ONPEACIIEHHBIX MEP PAaCIIUPUIIO MOKYATEIbHYI0 CIIOCOOHOCTh Ha CTpaxoBble yciuyrd. Tak,
BO3POCIH BO3MOYKHOCTH MPEANPHUIATHH M OpraHU3alMid IO NPUOOPETEHHIO CTPAxXOBBIX YCIYI B pe3yibTaTe paspellieHHus Ha
BKJIIOUEHHE B 3aTPaThl, BEIYMTAEMbIE M3 OXOJOB, IIOJYYCHHbIX OT IMPOM3BOACTBA M pealu3alliyd TOBapoOB, padOT U YCIHYT,
pacxoioB Ha UMyIlecTBeHHOe cTpaxoBanue (ri1. 25 HK P®).

CknazapiBaeTcsi MHPpPACTPYKTypa POCCHHCKOTO CTPAaXOBOTO PBIHKA, KOTOpas TaK K€ CBHIETEIBCTBYET 00 €ro MO3UTHBHOM
pasButuu. MH)pacTpykTypa phlHKa NOJDKHA MPEACTaBISITH COOON CIaXEHHO paboTarolmMid MEXaHU3M, OT KOTOPOTO 3aBHUCHT
CTaOMIILHOCTH phIHKA. CTpaxoBoW PEIHOK B Poccun — 3T0 pHIHOK, HA KOTOPOM TECHO B3aWMOJICHCTBYIOT:

1) IpOM3BOAMTENN CTPAXOBBIX YCIYI — CTPAXOBIIMKU (CTPaXxoOBBbIE, NMEPECTPAaXOBOYHBIC OpPTraHU3alWH, OOIIECTBA B3aMMHOTO
CTPaxOBaHMUA);

2) noTpedUTeNN CTPaXOBBIX YCIYT — CTPaxOBaTely;

3) MMOCPCAHHUKU — (1]I/I3I/I‘ICCKI/IC JIMIia U OpraHusanuu, KOTOPLIC ABJIAIOTCA MOMOINHUKAMH NPOABHKXCHHA CTPaxOBbIX YCIIYT
(areHTBI, OPOKEPHI);

4) opraHu3alMM, CIIOCOOCTBYIOLIME CTPAaXOBOW AEATENLHOCTH, MOBBIMAIOMKE €€ 3(PPEeKTUBHOCTh, HO HE 3aHUMAIOLIHECS
CTPaxOBOH JIESTETHHOCTEIO.

K opranuzanmsm, cmiocoOCTBYIOIIMM CTPaXOBOH JESITEIbHOCTH, OTHOCSTCS] OpraHU3ali1, 3aHUMAIOIIHECS :

1) obGecnieuennemM (QpyHKIMHA OOIIECTBEHHOIO M TOCYIAapPCTBEHHOTO PETyIHMPOBAaHUS CTPaxoBOro puiHKa (PenepanbHas ciyxoa
ctpaxoBoro Ham3opa (®CCH), oOmiecTBa Mo 3aimmMre MpaB M HMHTEPECOB CTPAXOBaTeNIeH, BBIFOJIONPUOOpETaTeNIeH |
3aCTpaxoBaHHBIX JIHII);

2) npeaynpeKACHUEM CIIy4aeB CTPaxOBOr0 MOIIEHHUYECTBA U BEJEHUEM COOTBETCTBYIOLINX 0a3 TaHHbIX;

3) ayTCOpPCHHIOM HEKOTOPBIX (D)YHKLHMI AESITEIBHOCTH CTPAXOBIINKOB, HHBECTULIMOHHBIX KOMITAHH;

4) OIICHKOW PHCKOB U YIIEPOOB (CIOpBEHEPhl — CICIIMATMCTHI 110 OLICHKE PUCKOB, OI[CHIINKH);

5) KOHCANTHHIOM W pEKIamMol (MH(POPMAIMOHHBIE AareHTCTBA, HH()OPMAIMOHHO-aHAJUTUYECKUE IICHTPBI, PeryJsIpHbIE
BBICTaBKH H Jp.);

6) HayKoW ¥ 00pa3oBaHUEM B 00JIaCTH CTPAXOBaHUS;

7) pa3BUTHEM YCIIYT MO CePTUGHUKALIMN M YIIPABICHUIO KAUeCTBOM B CTPaXOBaHHUU.

8) IesTeNbHOCTHIO aBapUIHBIX KOMUCCAPOB, aKTyapHeB, KOHCYJIbTaHTOB, H JP.

[Ipu sTOM, mpodeccHoHaTFHBIMH YYAaCTHHKaMH CTPaXxOBOTO DBIHKA, KOTOpBIE OMpeAeNieHbl 3akoHOM «OO0 opraHuzanuu
CTPaxoBOTo Jiena B POy SBISIOTCS CTPaXOBIUKH, IEPECTPAXOBIIUKH, OOIIECTBA B3AMMHOTO CTPAaXOBAHHMS, & TAK KE CTPAXOBbIE
NOCPEOHUKH M akTyapuu. Kaxknas M3 yKa3aHHBIX CTPaxoOBBIX OpPraHM3alMi MMEET TEXHUKO-OPTaHM3aLMOHHOE E€JHMHCTBO U
9KOHOMHYECKYIO 000CO0JIEHHOCTD, 31€Ch HAYMHAIOT (POPMHUPOBATHCS SKOHOMHUUECKHE OTHOLICHUSI.

Ilo TeppuTopuraibHOMY NMPU3HAKY PA3IMYalOT HAIIMOHAJIBHbBINA, PETHOHAJIBHBIA U MEXKTYHAPOAHBIN CTPaXOBbIE PHIHKH.
HanmonanbHblil pplHOK — cepa AesTeNLHOCTH CTPaXOBBIX OpraHU3alMid B paMKaxX OTAEIbHOH CTpaHbl, TAKOBBIM SIBIISIETCS
poccuiickuil CTpaxOBOH PBIHOK €O BCEHW €ro HMH(PACTPYKTypoH, HPHU 3TOM CTPaxoBas IESITEIbHOCTh OCYILIECTBISIETCS B
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mpeaesaXx HalMOHATHHOTO 3aKOHOIaTEIHCTRA.

PernoHanbHbIll pBIHOK — cdepa AeATEILHOCTH HAIIMOHAIBHBIX CTPAaXOBBIX OpraHHU3allvii, pPadOTAIIUX HAa TEPPUTOPHUH
OTJICIBHBIX PETHOHOB.

MexmyHapOIHBI CTPaxOBOM PpBHIHOK MPENCTaBIsieT CcO000M COBOKYIMHOCTh HAIMOHAIBHBIX W PETHOHAJIBHBIX PBHIHKOB
ctpaxoBanus. Hanpumep, k 1 urorst 1994 r. cnoxwiics Exuabiil ctpaxoBoii peiHOK EBpOITEL, KOTOPBI 00BEANHSET CIeIyIOIIre
EBPOIICHCKUE CTPaHbl, CPEIU KOTOPBIX He MpHCyTcTBYyeT Poccusi: ABctpus, bembrus, BemuxoOpuranus, Benrpus, ['penms,
Hanws, Upnangus, Ucnarnus, Wcnanus, Uranus, Kump, JlatBus, Jlurea, JlrokcemOypr, Mansta, Hunepnanmer, Hopserus,
[ompma, [Topryranms, CnoBakusi, CnoBenusi, Typuns, @uansaaus, OPI', @pannus, Yexns, [lBerinapus, [lIBenus, DcToHns n
Ap.

ITo orpacneBoMy NpH3HAKYy pPa3IMYalOT PHIHKKM HMMYIIESCTBEHHOTO CTPAXOBAaHWS, CTPAXOBAaHUS OTBETCTBCHHOCTH, PBIHKH
CTPaxOBaHUS JKM3HH, CTPAXOBAHHWA OT HECYACTHOTO CiIydas. [ak, Ha POCCHICKOM CTPaXxOBOM PBHIHKE PBHIHOK CTPaxXxOBaHUS
UMYIIECTBa HanOoJIee Pa3BUT, YeM PHIHKH CTPAaXOBaHUS XU3HHU, CTPAXOBAaHUS OTBETCTBEHHOCTH, CTPAXOBaHUS OT HECUACTHOTO
ClIy4asi, KOTOphIE€ K HACTOSIIEMY BPEMEHM TOJIbKO HAYMHAIOT HAOUpaTh 000poThl pa3ButHs. K mpumepy, B CoeqUHEHHBIX
[lITrarax AMepukH, HA0OOPOT, HAMOOJIEEe PA3BUTO JTUIHOE CTPAXOBAHHE: CTPAXOBAHHE KU3HU, IICHCHH U PEHTHI, OT HECYACTHBIX
CIIy4aeB U OOJEe3HE.

CrpaxoBaHue — OJHAa W3 JAPEBHEHWIIMX KATETOPHUH, OTPAXKAIOMIUX OCOOYI0 cdepy SKOHOMHYECKHX OTHOIICHHUH
oOmiectBa. [’ maBHBIN TOOYIUTENBHBI MOTHB CTPAaXxOBaHUS — 3TO PUCKOBBIA XapaKTep MPOW3BOJACTBA W JKM3HH deloBeka. Ha
0001 cTaann OOIIECTBEHHO-3KOHOMHUYECKOTO Pa3BUTHSI CYHIECTBYIOT BEPOSITHOCTH PUCKA Pa3pYHIMTEILHOTO BO3ACHCTBHUS
CTUXUNHBIX CHJI IPUPOABI U HEPAIMOHAIBHON EATEIbHOCTH CaMOI'0 YeJIOBEKa Ha MPOLIeCC BOCIPOU3BOJICTBA. Takue sBIEHMUS,
KaK 3acyxa, HaBOJHEHUE, TPaJoOUTHs, a TAaKKe OIIMOKH B Pe3yibTaTe HEOCTOPOKHOIO OOpalleHusl ¢ HICTOYHUKOM OIIACHOCTH,
MOTYT NPHUBECTH K IMOXKapy, B3PbIBY, TPAHCIIOPTHBIM aBapHsM U MPUYUHUTH KPYIHBIA yuiepO, HApYIIUTh MPOU3BOACTBEHHBINA
MIPOLIECC U MIPUBECTH K YETIOBEUECKUM JKEPTBAM.

MupoBas npakTHka He BeIpaboTana 0osee SKOHOMUYHOTO, PalOHANBHOTO M JOCTYIMHOI'O CIIOCO0a 3alIUThl 3KOHOMHUYECKHX
UHTEPECOB TOBAPOIPOU3BOIUTEINIEH, YEM CTPAXOBaHHE.

CymHOCTh cTpaxoBaHHUA KaK 3KOHOMHUYECKOM KaTeropuH pacKpbIBaeTCs B CHCTEME 3KOHOMHUYECKUX IepepachpeeuTeIbHbIX
OTHOLICHMH, BKIIIOYAIOIMIMX 3aMKHYTYIO COJHIAPHYIO PacKIaAKy yiiepbda MexXIy y4JacTHHKAMH CTPaxoOBbIX OTHOIICHUH M
BO3MCIICHNE €T0 U3 CHEHUAIBHBIX 1eJeBbIX (OHIOB, C(HOPMUPOBAHHBIX 32 CUET B3HOCOB CTpPAaxoOBaTeleH, MPHU HACTYIUICHHU
Ype3BhIYAHBIX HEOIATONPHUSITHBIX COOBITHIA.

[lepepacnpenenenue cpecTB CTPaxOBHIX (POHIOB MMEET CTPOrO LeNIeBOE Ha3HAYEHHE — BO3MECTUTH MaTepHaJIbHBIN yIiepo,
HAaHOCHMBIH CTHUXUMHBIMA O€OCTBUSMH M pa3IMYHOTO poja CIyYalHOCTSMM, MIJIsi OOecleueHUs] HENpPEPHIBHOCTH U
Oecriepe00IHOCTH PACIIMPEHHOTO BOCIIPOM3BO/ICTBA, MOIEPKAHUS HEOOXOANMOT0 SKOHOMHUYECCKOTO YPOBHS CTpaxoBaTelnen
NPY HACTYTUICHUH HETIPEeIBUICHHBIX HEOIaronprsTHEIX O0CTOSTENBCTB B UX KHU3HH.

[lepepacnpeaenuTenbHbI XapakTep CTPaxOBbIX OTHOLICHUH CBsI3aH ¢ 00pa30BaHUEM M HCIIOJIB30BAHUEM CIIEHUAIBLHOTO (oHAa
JICHEeXHBIX CPEACTB, YTO MO3BOJISIET PACCMATPHUBATh CTPaxoBaHUE Kak 0co0yro chepy (HUHAHCOBHIX IepepacrpeleInTeIbHBIX
oTtHomeHnH. OJHAKO CTPaxOBaHUIO MPHUCYI DPAJ CIENU(PHUECKUX TMPHU3HAKOB, OTIMYAIONIMX €ro OT JAPYrux (UHAHCOBO-
KPEAUTHBIX OTHOLLIECHU.

1. IIpu cTpaxoBaHWM BO3HUKAIOT JCHEXKHBIE IepepaclpelesInTe]IbHbIE OTHOILEHHUS, OOYCIOBICHHbIE HAJUYHMEM CTPaXOBOTO
pUCKa Kak BEpPOATHOCTHM HACTYIUIGHHS CTPaxoOBOTO ciy4asi, CIOCOOHOTO HAHECTH MaTepUaNlbHbI WM WHOW yiiepd u
MOPOXKIAIOIIEro He00X0AUMOCTh BO3MEILIEHHS 3TOTO yiiepoa.

2. Jlng cTpaxoBaHUs XapaKTEpHBl 3aMKHYTBIE MEpepaclpencIuTeNbHbIE OTHOUIEHHS MEXIY €ro YYaCTHHKaMH IO TOBOAY
packnaaku cymmbl ymiepOa. [logoOHBIe mepepacnpeaenuTeIbHble OTHONICHHS OCHOBaHBI Ha TOM, YTO KOJHWYECTBO
MOCTPaIaBUINX CyOBEKTOB OT HEMPECKA3yeMOro COOBITHS BCETJa MEHBIIIE YHCIIa YIACTHUKOB CTPaXOBaHUSI.

3. CrpaxoBaHHe INpeaycMaTpuBaeT IepepacnpeesneHre yuepda Kak B IMPOCTAaHCTBE, TaK M BO BpeMeHH. J0JTOCpOYHOCTD
niepepacnpeaeTUTeNbHBIX OTHOIIEHUH MEXKy CTPaXxOBaTEISIMH MOPOKIAET HEOOXOANMOCTh CO3aHNS CTPAXOBbIX

PE3EPBOB KaK PETYJITOPOB PACKIIAIKHU YIepOa BO BpEMEHHU.

4. Beinnata cTpaxoBbIX BO3MEIIEHUI HOCUT BEPOSITHOCTHBIN XapakTep, Tak Kak 00yCIIOBJIEHA CIIy4aifHOCTBIO U HE
PaBHOMEPHOCTBIO HACTYIUICHHSI CTPaXOBBIX COOBITHH.

4. CtpaxoBbie B3HOCHI, MOOHJIM30BaHHBIE B CTPAaXOBOH (POH, — BO3BpATHBIE.

ConepxaHue CTPaxOBBIX OTHOIICHHH HamOoiee MOJHO BBIPAXKAIOT CleAylomye (yHKIMU: PUCKOBas, NpeaynpenuTebHas,
cOeperarenbHasi 1 KOHTPOJIbHASL.
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Conepxxanue PUCKOBOW (YHKIMHM 3aKIOYaeTCsl B TepepaclpelieieHHH 4YacTH CTPaXxOBOro (OHAA Cpeld IMOCTPaTaBIIUX
YYaCTHUKOB CTPaXOBAaHHUSI B CBSI3H C HETATUBHBIMU TIOCIICICTBUSMH CTPAXOBBIX COOBITHIA.

[IpenynpeaurensHas GyHKIHS OTPAXKACT OTHOLICHHUSI TI0 UCIIOJIB30BAHUIO YaCTH CTPAxXoBOro (poHAA JUIs MPEJOTBPAICHUS UITH
YMEHBIIICHUS] BO3MOXHOT'O yIllepOa IMyTeM OCYIIECTRICHHSI MPEAYIPEAUTEIEHBIX U PEMPECCUBHBIX MEPOTIPUSITHH.
CoeperatenbHas QyHKIHS TPUCYIIA JOITOCPOYHBIM BHIAM CTPAXOBaHUSI )KU3HH, B KOTOPHIX HAKAIUTMBACTCS CTPAaXOBasi CyMMa,
00yCIIOBJICHHAs B JIOTOBOPE, W BBIIUIAYMBACTCS CTPAXOBATENIO MO OKOHYAHWU CpoKa crpaxoBaHusd. OIHAKO B YCIOBHSIX
uHQISIIMA 3Ta QYHKIUS TePSeT CBOIO 3HAYHMOCTb.

KontposnbHas QyHKIMs cTpaxoBaHusi 00yCIOBIEHA CTPOTO IIETICBON HAMPaBICHHOCTHIO B HCIONB30BAaHUUA U (POPMUPOBAHHU
CTPaxoBbIX (DOHJ/IOB U PE3EPBOB.

DKOHOMHYECKUE OTHOIICHUS O MPEAYNPEKACHUIO Pa3pyIIMTEIbHBIX TOCICICTBUI YpPEe3BbIUAHHBIX CTPAXOBBIX COOBITHN U
BO3MCIICHUIO YyIep0a B COBOKYITHOCTH COCTaBJSIFOT COJEPXKAHWE KAaTerOpHUH CTPaxoBOW 3amuThl. CrenuuuHOCTh 3TOU
KAaTeTOPHH OMNPEACISACTCS TAaKUMHU TNPU3HAKAMHU, KaK CIIydalHbId (BEPOSTHOCTHBIN) XapaKTep HACTYIUICHUS CTPaXOBBIX
COOBITHI, YPE3BBIYAHOCTh HAHECCHHOTO yIepOa 1 00BEKTUBHAS MMOTPEOHOCTh MPEIYNPEKICHISI U BO3MEIICHHS HEraTUBHBIX
MOCJIEJICTBUN CTPaXxOBOTO COOBITHS.

B cTpaxoBoM pHUCKe ¥ 3aIIUTHBIX Mepax OT PUCKOB 3aKIFOYAETCS CYIIHOCTh KATETOPHH CTPAXOBOW 3aluThl. CTPaXxOBbIe PHCKH
KaK BEPOSITHOCTHOE YPE3BBIYAHOC COOBITHE C HEraTUBHBIMH YKOHOMHUYECKUMU TIOCIIC/ICTBUSIMH JTOJDKHBI 00J1a1aTh YEThIPhMS
JIEMEHTaMH CTPaXyeMOCTH:

1) HacTyIUIeHHE PHCKA JOJDKHO OBITH BOBMOXKHBIM, HHAUE OTMAJaeT HeOOX0AUMOCTh B CTPAXOBaHUY;
2) pHCK TOJDKEH HOCUTH CIy4alHBIH HEOXKMJAHHBIA XapaKkTep, KOTr/la HU CTPaxoBaTelllo, HU CTPaxXOBLIMKY 3apaHee HEeU3BECTHO
HU BpeMsI HACTYIUICHHUS TIPEII0JIaraeMoro cOOBITHS, HU CHJIA €r0 Pa3pyIINTEIbHOTO IeHCTBHS;
3) pHCK KaK CilyJaifHasi OIaCHOCTh ISl JAHHOTO OOBEKTa JOIDKEH OBITH TOCTYIEH CTATUCTHYECKOMY y4eTy NMPHMEHUTEIBHO K
Macce OJHOPOIHBIX OOBEKTOB, TaK KakK 0€3 CTATHCTHYECKHX JAHHBIX, OMPEACNSIONINX YacTOTy BO3HHMKHOBEHHS OIACHOCTH,
CHJIy €€ JICHCTBUS U pa3Mep NPUYMHIEMOTro yiepoa, HEeBO3MOKHO YCTAHOBUTH Pa3Mep CTPAXOBBIX B3HOCOB JUIs ()OPMHUPOBAHHS
CTpaxoBOTo (OHAA.
CrpaxoBoii (oHI wucmons3yercss A BO3MEUICHWS HMMYIIECTBEHHOIO yiepda IpH HACTYIUICHHHM HeOIaronpusiTHBIX
YpEe3BBIYAHHBIX COOBITUI M OKa3aHUU TTOMOLIM I'pakJaHaM MPH HACTYIUICHUU OIIPEeNICHHBIX COOBITHI B MX JKU3HU: BpEMEHHAs
WY TIOCTOSIHHASL yTpaTa TPYJOCIIOCOOHOCTH, TOCTHKEHHE COBEPIICHHONICTHS, BCTyIUIeHHE B Opak u 1p. Kpome Toro, cpencTsa
CTpaxoBOro (OHAA HMCIONB3YIOTCS JIsl IieJied MpeJoTBpalleHus] WM yMeHblIeHus ymepOa. CyllecTByeT IOBE KaTeropuu
MPUHUMAEMBIX Mep: NpenaynpeauTeNbHble (MPEeBEeHTUBHBIE), MUMEIOLINE Ledb MPEAYNPEeIUuTh BO3MOKHOCTh BO3HHKHOBEHUS
OencTBUs (CTPOUTETBCTBO JaMO, OTHECTOMKOE W aHTUCEHMCMUYECKOe CTPOUTENECTBO | T. [I.), M TIOJABIISOIINE (PerpecCuBHEIC)
— JUISl OTPaHWYEHHs PAa3pYIIUTEIBHON CHJIBI YK€ HACTYNMHBIIETO O€JCTBHS (TYIICHHE MOXKapoB, MPOBEICHHE-CIIacaTeNIbHBIX
pabot). Yacth cpencts crpaxoBoro (oHJa B BUAEC BPEMEHHO CBOOOIHBIX CTPAXOBBIX PE3E€PBOB MOXKET MHBECTHPOBATHCS B
pa3IMYHbIE OTPACIH MPOU3BO/ICTBA WIN IIEHHbIE OyMaru ¢ IeJbI0 TOyYeHUs MPUOBLIH CTPAXOBBIMH KOMIIAHHUSIMHU.
CrpaxoBoii ()OHJ HEpa3phIBHO CBSA3aH C OOIIECTBEHHBIM BOCIIPOM3BOJCTBOM, SIBISETCSI €r0 OOS3aTEIbHBIM 3JIEMEHTOM H
BBICTYNIAaCT B KadY€CTB€ OJKOHOMHUYECKOTO METOAA BOCCTAHOBJICHUA IMPOU3BOJUTCIIBHBIX CHJII, paspylia€MbIX CTUXUMHBIMHA
CUJIaMH ITPUPOJIbl I HECHACTHBIMH CIIydasiMU.
B ycnoBusiX pHIHOYHOH SKOHOMHKH CTPaxoBOH (OHJI ompenenseTcs SKOHOMHUYECKOH HEOOXOIMMOCTBIO, a CTpaxOBaHHUE
SIBTISIETCS 005I3aTEIBHBIM DJIEMEHTOM PHIHOYHOW HH(PACTPYKTYPhI, SKOHOMUYECKAM PBIYaroM CTaOMIM3alui SKOHOMHKH.
B rmpakTHke CyIIeCTBYIOT TpPU OCHOBHBIE (OpMBI co3/aHUs CTpaxoBbIX (oHIOB: (OHI caMocTpaxoBaHus (MU €ro
Moanukanus — (GoHIBI pHCKa), IEHTPATH30BaHHbIE 00IIEroCcy 1apCTBEHHBIE PE3EPBHI M (POHIIBI CTPAXOBIIHKA.
3HaueHHWe M PpacHpoOCTpaHEHUE KaKIOH (OPMBI NPENONpEneNsieTcss KOHKPETHBIMH HCTOPHUYECKUMH W HKOHOMHUYECKHMH
YCJIOBUAMU U 3aBUCUT B KOHCYHOM CUCTE OT YPOBHA PA3BUTUA MPONU3BOJUTCIIBHBIX CUJT O6HI€CTBa.
ITox camocTpaxoBaHWEM MOHMMAETCS CO3aHKE B JACLEHTPATN30BAaHHOM HOpsAaKe 000c00IeHHOrO (hOHIA, KaK IIPABUIIO, B BHJE
HATypaJIbHBIX 3aI1aCOB KAXIBIM MPEINPUATHEM I XO3SMCTBOM B OTAEIbHOCTU. Ocoboe 3HaueHHE UMEIOT CTPaxoBble (OHIbI
JUTSL CENTbCKOXO03IMCTBEHHOTO TIPOU3BO/ICTBA, TOCKOJIBKY OHO TECHO CBSI3aHO C KIIMMATUYECKUMHU M IPUPOIHBIMHU YCIIOBHSMH U B
OoJbIIIEH CTETICHH, YeM TIPOMBIIIIICHHOCTD, ITOABEPTACTCS BO3JACHCTBUIO CTUXUIHBIX CHIIL.

CocrosiHHE pBIHKA CTPaXOBBIX YCIIyT

O dexTuBHOE (YHKIMOHHMPOBAHUE PBIHKA CTPAXOBBIX YCIYT SIBJISIETCS OJHUM W3 BHYTPHUCHCTEMHBIX (DaKTOPOB
MOCTYNATEeIbHOTO PA3BUTHS OTEYECTBEHHOW OJKOHOMHUKH. B TO ke Bpems A YCIEHIHOTO PEeLICHUs CTOSIIUX Iepen
POCCHICKAM OOINECTBOM 3a/lad B OJKOHOMHYECKOH cdepe KioueBoe 3HaueHWe umeeT (opmupoBanue 3(h(EKTHBHBIX
MEXaHU3MOB BXOXKIEHUS Poccuu B cucteMy MUPOXO3SIHCTBEHHBIX CBSI3EH.

[IpomomkeHne WHTErpai HALMOHAIBHOTO X03siiicTBa Poccuu B MHPOBYIO SKOHOMHKY HEU30€KHO NMPHUBEIET K TOMY,
9TO OTEYECTBEHHBIN PBIHOK CTpaxOBaHUA GYJIGT HUCIIBITBIBATHL BCE 60.]'[1)1].[66 BJIMAHUE TPOUECCOB, IPOTCKAIOIMUX Ha
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MEXIYHapOJHOM CTPaXOBOM DBbIHKE. DTO JOJKHO HAlTU OTpa)keHHE B HAlpaBJICHUAX I'OCYAAapCTBEHHOI IOJIUTHKHU B cdepe
CTpaxOBaHUsl, IOCKOJBKY 10 HACTOAIIETO BpeMEHHU BHEIIHHE (pakTopbl (QyHKIMOHUPOBAHHS POCCHICKOTO PBIHKA CTPAaXOBBIX
YCIYT YYUTBIBAINCH HEAOCTATOYHO MJIH MOCIEACTBUS UX BO3JAEHCTBUS HE OBUTH PaCKPBITHL C HEOOXOIUMOH TITyOUHOH.

Beaynmm SKOHOMHUYECKHMM MPOLECCOM, Pa3BUBAIOIIMMCS B MHUPOBOM 3KOHOMUKE B Haudajge XXI Beka, SBISIETCS
riio0anu3anys, KOTopasi paclpoCTpaHseTcsl Ha Bce cepbl SIKOHOMUKH, BKIIIOYAsk CTPaXOBaHHE.

OnpHo w3 Haumboiee coOAEp)KaTENbHBIX MOHATHH INTOOATM3AlMd MHPOBOTO CTPAaXxOBOTO PBHIHKA OBUIO MPenIokeHO
JOKTOpOM 3KkoHOoMHueckux Hayk, K.E. TypOuHo#i -«mporiecc cTupaHus 3aKOHOAATEIbHBIX U 3KOHOMUYECKUX 0apbepoB MEXIY
HallMOHAJIBHBIMU CTPaxXOBBIMU XO3SIICTBAaMHU, MPOUCXONAIIMN IOJ BO3ACHCTBUEM H3MEHEHHM B MHUPOBOW 3KOHOMHUKE U
MMCIOIIUI B KauyecTBe KOHEYHOH wLenu (QopMUpOBaHHE TIOOAIBHOTO CTPaxoBOTO IMpocTpaHcTBay. CoOrjacHo pesynbTaTaM
uccnenosannii K.E. TypOunoili, naHHOe sBIeHHE HAXOIWUT BBIPAXKECHHE B CIEAYIOIINX KOHKPETHBIX (opMax : yCHICHHE
KOHLIEHTPALMK KalluTaja Cpeld BCEX YYaCTHUKOB PhIHKA CTPaxOBaHUs (CTPaxOBBIX KOMIIAHUHN U NOTpeOUTENeil, MOCPEeIHUKOB,
OpeXkJe BCEro, MEXKIYHAPOIHBIX CTPaxoOBBIX OpoOKepoB), (GOpMHUpOBaHWE TpPaHCHAIIMOHAJBHBIX (UHAHCOBBIX TPYII Kak
pe3yAbTaT CpalUBaHUsl CTPAXOBOTO U OAHKOBCKOTO KaluTala,; U3MEHEHHE CIIpoca Ha CTPaXxOBaHME, MOSIBICHHE HOBBIX BHJOB
OpraHu3allMyd CTPAaxOBOM 3allUThl HAa OCHOBE KOMOWHAIMM CTPAXOBBIX U (DMHAHCOBBIX YCIIYT; BIUSHHE KOMIIBIOTEPHBIX
TEXHOJIOTHH Ha U3MEHEHHE PHIHOYHOM CpPENbl; POCT OIMYCTOIIUTEILHOCTH CTPAXOBBIX YOBITKOB; OBCEMECTHAS JINOEpaIr3anus
TOPTOBJIM CTPaXOBBIMHU YCIYT'aMH U HEKOTOPBIE JpYyTHE.

Ecnu rmoGanu3zanus B ENOM NpEeACTaBIsETCS, Kak O0BEKTHBHBIM, TaK M OPTaHU30BAHHBIM TPOLIECCOM, TO U3MEHEHHUS
Ha MUPOBOM CTPaxOBOM pbIHKE MPEACTaBISAIOT cOOOM IeNeHanpaBieHHbId npouecc. BekTop ero pasButus 3anaercs
OKOHOMHYCCKMMHU HHTCPECaMU CY6T)CKTOB CTpaxoOBbIX OTHOHICHI/II\/'I, IMPEeKAC BCCTO TEX, KOTOPLIC B COBPEMCHHLIX YCJIOBHAX
00J1aJaf0T OTHOCUTENIBHO OOJBIIMMH BO3MOXKHOCTSIMH BIIMSITh Ha TPOUCXOMSAIINE MPOIECChl. TaKUMH CyOBEKTaMU BBICTYMAIOT
CTPaxOBbIE OPraHU3alK —10CTaBIIUKH CTPAXOBBIX YCIYT.

CrpaxoBoid pblHOK Poccum — MoONOZOW pBIHOK, KOTOpPBIM Hayal CBOE CTAaHOBICHHE C JEMOHONOJU3ALNHU
roCy/IapCTBEHHOM cHCTeMBbl CTpaxoBaHUs ¢ Hadana 90-x rogoB XX Beka, 4TO JUIsl CTPaxOBOTO pPHIHKA SBJISETCA KpaiiHe
HE3HAYUTEIbHBIM HEPHUOAOM ACATENBHOCTH (K MPHUMeEpy, UCTOPHUs CTPaxoBOro pblHKa BennkoOpuTaHmu HacuMThIBaeT Oonee
300 net, ctpaxoBomy peiHKy CIIA 6omee 200 1er). OcoOEHHOCTBIO CTAHOBIEHHSI POCCUHCKOTO CTPaxOBOTO PHIHKA SBISLIACH
OpHUCHTAIMS Ha 3aMaJHblil PHIHOK 03 COXpaHEeHHs NMPEEMCTBEHHOCTH JIYYIIMX PEUICHUH CTpaxOBaHHUS JOPEBOIIOLMOHHON U
coBeTckoi Poccuu, B CBA3M € 4eM MPOU3OILIN Cephe3HbIe U3MEHEHHs B OTHOILIEHUWH K CTPaXOBaHHUIO CPEAN OCHOBHOW Macchl
HACeJICHHUs1, UIMEIOILET0 CIENN(UIECKYIO CTPAXOBYIO KyJIbTYPY.

[loTpeOHOCTH B CTPaxOBOHM 3alMTe HOCHUT BCEOOINMH XapakTep, OHa OXBaThiBaeT (a3l OOLIECCTBEHHOTO
BOCIIPOM3BOJICTBA, 3BEHBSl COIMAIbHO-)KOHOMHUYECKOH CHUCTEMBI OOIIeCcTBa, XO3AUCTBYIOIIUX CYyOBEKTOB M HACENCHHS.
CrpaxoBaHHe KaK BaXHEHITU ()MHAHCOBBI WHCTUTYT JOJDKHO OBITh OPTaHUYHO BCTPOCHO B IPOIECCHl HAMETHBIIEHCS
JUBEpCU(PUKALUN POCCHUICKON KOHOMHKH M OOECIedYeHHs HOBOIO KayecTBa 3KOHOMHYECKOTO POCTA, YTO IOAYEPKUBAET
aKTyaJbHOCTb JJAHHOTO BOIPOCaA.

CrpaxoBoil pBIHOK B HAcTOsIIEE BpeMs IOABEPracTCsl M3MEHEHHUSM, KOTOPBIE AMKTYIOTCS BpPEMEHEM, Pa3BHTHEM
HAYYHO-TEXHHUYECKOIO Iporpecca (B TOM 4YHCIE Pa3BUTHEM HAHOTEXHOJOTWH) M BO3POCUIMMHU TPEOOBAaHMSIMHU IOKYIATEIs
ycnyr. PeIHKY CBONCTBEHHO pa3BuTHe. [loka pBIHOK pa3BHUBAeTCs, B OCHOBHOM, MpPH TMOJJEPKKE TrOCyAapcTBa, a €ro poct
00yCIIOBJIEH BBEICHUEM HOBBIX BHJIOB 00513aTENILHOTO CTpaxoBaHus. PocT peIHKa BO3MOXKEH MPH YCIOBUU BBEJICHHS HAIOTOBBIX
JBIOT B CTPAXOBAHMH XKU3HU U MOJIEPHH3ALINN HAJ[30Pa 32 CTPAXOBBIMHU KOMITAaHUSMU.

CyliiecTBEHHBIC M3MEHEHUS MPOM30ILIA B CTPYKTYpPE COBPEMEHHOTO CTPaxOBOTO PhIHKA. PBHIHOK cTayl 00ecreuuBaTh
IIPOU3BOJICTBO U HOTpe6J]eHI/Ie BCEMHU HCO6XOI[I/IMLIMI/I Cy6'I)CKTI/IBHBIMI/I, MaTcepuaibHbIMHU, (I)I/IHaHCOBI)IMI/I U AYXOBHBIMH
YCIIOBUSIMH DPa3BUTHS. B CBsI3M C 3THM cTpaxoBas OTpaciib MCIBITBIBAET Ha ce0e 3aBHCUMOCTh OT COOTBETCTBYIOLIETO
CHEUATN3UPOBAHHOIO PEHIHOYHOTO BO3AECHCTBUSA. DKOHOMUYECKAsT KaTErOpHUs «CTPaXOBAaHUE» - 3TO CUCTEMA SKOHOMHYECKUX
OTHOIIICHNH, BKITIOYAIOIIass 00pa30BaHUE 3a CUET B3HOCOB IOPHIMYECKUX M (PU3UUECKHX JIHII CTIeNUaTLHOTO (PoHIa CPEeNCTB U
€ro HCIOJb30BaHUE JUIsi BO3MEIICHHUS yiiepOa B MMYIIECTBE OT CTUXHUHHBIX OEJCTBHUH, a TaKkKe JJIS OKa3zaHWs TpaxkJaHam
MOMOIIM TP HACTYIUICHUH PA3JIMYHBIX COOBITHI B UX JKHU3HU.

Ceifuac BCTaeT BOIPOC: KaK pa3BHBACTCS CTPaxoBOM pBIHOK Poccum B ycmoBusx mnobammszanuu? Poccuiickas
OKOHOMUKA MOCTEIICHHO BTATHBACTCA B IIPOLCCChI FHO63HH33HI/IH, qTo Tpe6yeT COCPEAOTOUCHUA 3HAYUTCIIBHBIX (1)I/IHaHCOBI)IX
pecypcoB, B ToM uyHcie GopMHUPYEMBIX B cdepe cTpaxoBaHus. OUHAHCOBBIE PECYPChl CTPAXOBBIX OpraHU3alMi MPEICTABISIIOT
co0OH MOIIHBIH (UHAHCOBBIH M WHBECTUIMOHHBIM NOTEHUWAI AJsl Pa3BUTHS SKOHOMHUKM. BO3HHKaeT BOIpPOC: KaKHUMU
Croco0aMu CTPaxoOBOW CEKTOP PKOHOMHUKHU OyJIeT HapalluBaTh AaHHBIM IMOTEHIMAI B YCIOBHSX, KOT/Ia POCCHHCKHE CTPaXOBbBIC
OpraHu3alMy TOJBKO YTO MCIBITAIN Ha ce0e OTpULATEIbHOE TIOCIIEACTBUE SKOHOMUYECKOTO Kpu3uca?

Haiins oTBeT Ha AaHHBIN BOIPOC, MOKHO ONPEAEIUTh OCHOBHBIE TEHACHIIMU Pa3BUTUS CTPaXxoBOro pelHKa Poccun Ha
OJIMKANIITYTO IEPCTIEKTHBY.

B cootBerctBum ¢ @enepansHbiM 3aKOHOM OT 22.04.2010 Ne 65-®3 «O BHeceHmn u3MeHeHHH B 3akoH PD «O6
OopraHm3anuu crpaxoBoro jiena B Poccuiickoit denepanyn» U OTAEIbHBIE 3aKOHOAATENbHbIE aKThl PD» MUHUMAaNBHEIN pa3mep
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YCTAaBHOI'O KaluTaja CTPaxXOBIIUKA, 3aHMMAIOLIEIOCs MMYIIECTBCHHBIM CTPaxOBaHUEM WM CTPAaXOBaHHEM OT HECHACTHBIX
ciyyaeB W 3a0oiieBaHul, ycraHaBiauBaeTcs B pasmepe 120 wmuiH. pyO., cTpaxoBaHueM u3Hu — 240 MiH.pYyoO.,
nepectpaxoBanuem — 480 MiH. pyo0.

B nHacrosmee Bpems 111 CTPaxOBIIMKOB B KaU€CTBE OCHOBHBIX IIyT€H YBEJIMYEHHUS! YCTAaBHOI'O KalKTalla U MaciuTaboB
Om3Heca HanOoJIee peaTbHBIMH IIPOCMATPHBAIOTCS JBa CIIoco0a:

— IyTEM CIUSHUS U MOTJIOIIECHHUS;

— IyTeM TEepBUYHOTO pasMerienus akmuii — Initial Public Offering (IPO) kak omHOTO M3 MEXaHW3MOB IPUBJICUEHUS
HCTOYHUKOB (DMHAHCUPOBAHUS.

Bropoii cioco6 mpuMeHsieTcss B TOM Clly4ae, €Clid MPsIMble HHBECTOPHI MPHUXOST K BBIBOAY, YTO 3TO BBITOJAHEE, YEM
NPOJIOJDKATh CAMUM BKJIaJbIBaTh ACHBIU B Ou3Hec. [l nonHomacmraduoro [IPO xoMnanus 1omKHA TOCTHYBL ONMPENEIeHHOTO
ypOBHA KamuTanu3anuu. [Toka xkanuranusanus cTpaxoBOW KOMIIAHUM HE JOCTUIHET OIPEIEICHHOTO MEHEKMEHTOM YPOBHS,
BBIBOAUTE ee Ha [PO He mmeeT cMbIcna, Tak Kak MOKHO MOTEPSATh CYIIECTBEHHYIO 4acTh MpHObLIH. JloCTHYh HEOOXOIUMOro
YPOBHS KalTUTATH3aLUH MOKHO TPH MOMOIIH 3()(HEKTUBHOTO pocTa CTPaxOBOM OpraHU3alMY U IIyTeM CIUSHUA U TOTJIONICHUH.
B xoze cnusHUS KOMIIaHUH Taxke MOXKET OBITh IPOBEAEHA IOTIOJIHUTENbHAS SMUCCHS aKLUH.

Crnenyer ymoMsHyTb, 4TO HE BC€ CTPaxOBble OpraHM3aluu OyIyT yBEIMYUBATh CBOM KalMTal YECTHBIM IIyTEM.
BesycnoBHO, 4acTh CTPaxOBBIX OpraHM3alUil MPUOETHET K TaK Ha3bIBAEMOMY «CXEMHOMY» HapallMBaHHIO. DTO KacaeTrcs B
OCHOBHOM HEOOJIBIIINX CTPAXOBBIX OpraHU3aluid, KOTOphIe HMEIOT COOCTBEHHBIN KaluTal Ha TPaHd HE0OXOIUMOTO YPOBHS 110
JEHCTBYIOIIMM B HACTOsIIEE BpeMsi HOpMAaTWBaM. TakuxX KOMIAHUH HBIHE JOCTaTOYHO MHOIO — CKAa3aJIUCh IOCIIEICTBHS
¢uHaHcoBorO Kpusuca. Ha momo cxem B crpaxoBaHuM npuxoautcs 8-8,5% oT cOBOKYIHBIX cOOpoB, T.e. mpuMepHo §00-900
mipa. py6. Haubonee «cxeMHBIMI) OCTArOTCS T€ BUIBI CTPaXOBaHHA, B KOTOPBIX 33€HCTBOBAHBI OI0KETHBIE CPE/ICTBA!

— CTpaxOBaHHUE CENbCKOX03IHCTBEHHBIX PHCKOB,;

— CTpaxOBaHHUE I'PY30B;

— CTpaxOBaHHE OTBETCTBEHHOCTH;

— CTpaxOBaHUE CTPOUTEIHLHO-MOHTAXKHBIX PUCKOB;

— CTpaxOBaHUE UMYIIECTBA IOPUINUECKHUX JIUL] OT OTHSL.

Hanpumep, Oonee 4,5 ThIC. arpapHBIX XO3SIMCTB 3aKIOUMiIH 55% JOroBOpoOB ¢ TpeMs cTpaxoBmIKamu. Kpome Toro,
CpelCcTBa TOCYAAapCTBEHHBIX CYOCHIWI pacmlpeleNsuiuch MO arpapHbIM — TEPPUTOPUSM OYECHb HEPaBHOMEPHO U
KOHLIEHTPUPOBAJIUCH B OTAEIBHBIX PETHOHAX

Tem He MeHee B Omkaifiiee BpeMsi TeMa CIUSHHA M TIOTJIONICHWHA HA POCCHICKOM CTPaXxOBOM pBIHKE OyAeT
oTpeeNsIoniei. ITo CBsI3aHO TaKXke ¢ TAKUM Ba)KHBIM MOMEHTOM, Kak rpaayuiee Berymienue Poccuu B BTO u mpoucxoasmue
B CBSI3M C 3TUM M3MEHEHUs] B YacTW MPUCYTCTBHS HA HAIIEM PHIHKE MHOCTPAHHBIX CTPaxOBIUMKOB. DddeKkTuBHOE pa3BUTHE
CTPaxoBOro cekTopa Poccuu HEBO3MOXKHO 0€3 MPUCYTCTBUS HA PHIHKE HHOCTPAHHBIX CTPAXOBIIUKOB.

Poccuiickuil ppIHOK MHTEpPECeH WHOCTpaHIlaM CBOMM IMOTEHIIMAIIOM, HO OOJBIIMHCTBO 3alaJHBIX HHBECTOPOB IIO-
NPEXHEMY OCTAaHABIIMBAIOT €r0 HEJTOCTATKH:

— HEIMIPO3payHOCTb;

— cnabast KanmuTaTu3alys U BEICOKasi YOBITOYHOCTB;

— OoJbIIIME pacxo/ibl Ha BEACHUE OM3HECa;

— BBICOKHE IIEHBI Ha YCIYT'H MOCPEIHUKOB.

B Poccun nnurensHOe BpeMst coxpaHsuics 25%-Hbli TUMUT y4acTHUsa HEPE3UIEHTOB B COBOKYITHOM YCTaBHOM KallnuTale,
Jlake TIPU TOM, YTO PHIHOK OBUT CEPhE3HO HEeJIOKAMUTATN3NPOBaH. TO eCcTh YeM HUKE ObLT COBOKYITHBIIM YCTaBHBIN KalUTAN, TEM
MEHbIIIE MECTa OCTaBAJIOCH IJIi MHOCTPAHHBIX YYAaCTHHKOB, KOTOPBIE OPHUEHTHPOBAIMCH NMPEHMYIIECTBEHHO Ha padoTy ¢
KPYITHBIMH U 0CO00 CIIOKHBIMH PUCKaMH. DTOT IMyHKT, HABEpHOE, MpUdeperaiu i Topra.

Ha camom Jnienie 3T0 MCKYCCTBEHHOE OTpaHUYEHHE C CaMOro Havyalla He PeryJupoBallo, a CASPKUBAJIO MPUTOK KamuTaia
u3-3a pyOexa B CTPaxoBOM CEKTOp, a B MOCTIeTHEE BPEMS pealibHO MEIIano Cepbe3HbIM HHBECTOPAaM M CO37[aBajio 00CTAaHOBKY
HEONPEAEJICHHOCTH 10 MMOBOAY NomnajzaHus B KBOTy. llpm sTom B camoii Poccum >kenmarommx OCHOBATEIbHO BIIOXKUTHCS B
CTPaxoBOH CEKTOp OBLIO MaJo.

B wutore Poccumsi mpuHsnma Ha cebs 00s3aTENhCTBO YBEIMYUTH KBOTY HWHOCTpAaHHOTO Kamurtaiga mo 50% yxke B
Omwkaiiiee BpeMs. Tak Wiy WHAYe, MPOM30LIET XOTsI Obl YaCTUUHBIA JEMOHTAXX OJHOTO M3 aJMHHUCTPATHBHBIX OapbepoB.
Mundun PO u npyrue BenoMcTBa He pa3 AaBajd NOHSITH, YTO JOIMYCKAIOT MOJHBIA OTKA3 OT KBOTUPOBAHMS, IpyTrre BeIOMCTBA,
OYEBHUIHO, JKEIAIOT UCIOIB30BATh ATOT IIar JUIs ONpeeNIeH s YCIOBUi poccuiickoro wiencrtsa B BTO.

B 2013r. npomomxkaics pocT AOJNM HHOCTPAHHOIO KamuTaja B COBOKYITHOM YCTaBHOM KaIllUTale POCCHHCKUX
cTpaxoBIIMKOB. B 2009r. Ha Hepe3naeHTOB npuxoamwiock 16,1% B coBokymHOM o0beMe KamuTtana, a mo utoram 2013r. — yxe
22,2%. 3akoH P® ot 27.10.1992 Ne4015-1 «O06 opranusanuu cTpaxoBoro jaena B Poccuiickoit denepanuny ycTaHaBIMBaET
OTpaHMYEHHE TSI MHOCTPAHHOTO ydacTusi B pasmepe 25%. B cmydae ecnm pazmep ydacTusi MHOCTPAHHOTO KamuTajga B
YCTaBHBIX KalMTalax CTPaXOBBIX OpraHM3alMi mpeBblmaeT 25%, opraH CTpaxoBOro HaJa30pa MpeKpallaeT Bblady JHLIEH3UN
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Ha OCYILIECTBIEHUE CTPaxOBOM [EATEIBHOCTH CTPAaXOBBIM OpraHU3alMAM, SBJIAIOLIMMCA JOYEPHUMHU OOINECTBAMU IO
OTHOLICHUIO K MHOCTPAHHBIM HHBECTOPaM (OCHOBHBIM OpPraHU3alMsAM) JTUOO MMEIOIIUM JOJI0 MHOCTPAHHBIX MHBECTOPOB B
CBOEM YCTaBHOM Kamutaie oosee 49%.

Ilocne noctmwxenus storo ypoBHs DexepanbHas Cily)k0a CTpaxoBOro Haja3opa OyneT BBIHYXKIEHAa IIPEeKpaliaTh
BbIaBaTh MHOCTPAHHBIM KOMIIAaHMAM JiniieH3ud. OHAKO MO0Ka 3Ta Mepa MHOCTPAaHHBIM MHBECTOpaM HE Ipo3uT. B HacTosmee
BpeMs1 TpH ueTBepTH Kamutana (0122,2%) npuxoautcs Ha ctpanbl EC (ABctpus, [omnanaus, ['epmanus, BenuxoOpuTanus,
Opanuusa u ap.) U Kumnp, Ha KOTOpble OrpaHHWYEHUs IO J10J€ MHBECTHLMI B KalMTal He ycTaHoBieHbl. [lostomy nmoctyn
MHOCTPAHHBIX HHBECTOPOB HA POCCUNCKHM PHIHOK OCTAETCSI OTKPBITHIM.

Poct mpsiMoro ydacTHsi ”HOCTpaHHBIX HHBECTOPOB B YCTaBHBIX KallUTajlaX POCCUHCKUX CTPaXOBIIUKOB BHI3BAH MPEKIC
BCETO MOKYIIKOW POCCUHCKMX CTPaxOBbIX OPTraHU3alUil HHOCTPAHHBIMH CTPaXOBIIMKAMH.

Uro kacaeTcs yBEIMYEHHUs OJM KOCBEHHOI'O y4acTUS MHOCTPAaHHBIX MHBECTOPOB B YCTABHBIX KallUTajlaX POCCHUICKHX
CTPaxOBBIX OpraHU3alNi, TO OHO MPOM30LLIO B MEPBYIO OUEPEab 3a CUET IMepexoia COOCTBEHHOCTH Ha POCCHIICKHE CTPaxOBbIe
KOMITaHUH K OPTaHU3alMsM, SBJISIOIIUMCS JOYEPHUMH 110 OTHOILICHHIO K MHOCTPaHHBIM HHBECTOPAaM

I'pynma Allianz — nepBbIii ”HOCTPAaHHBIM YYaCTHUK, BBINICIIIAN HA cTpaxoBod peiHOK Poccun. B 1990r. sTa Hemenkas
OpraHM3anys OCHOBaja y HAaC JIOUYEPHIO KoMIaHmio «AnbiHC» (paHee — Oct-Bect-Anbsac), 32 20 €T He 3aBOEBaBIIYIO
3HaYUMBIX MO3UIMK (okono 1,4 mapa. py0. mpemun B 2009r. — 56-¢ mecto). OLEHUB, YTO YCIEIIHO PEaju30BaTh JAHHYIO
CTpareruo He monydmwinock, B 2001r. rpynmna Allianz Beikynmia 45% axuuii «POCHO» y ADK «Cucrema» U MeHeIKMEHTA
KoMnaHnud. CyMMBI CIETIKA CTOPOHBI HE pa3Iilalllaii, Ha pbIHKE ee olleHuBanu B 20-30 MJIH. A0,

Baxwneiimmass mpobieMa, OTpULATENbHO BIUSIOMIAS Ha (UHAHCOBYIO HE3aBUCHMOCTh POCCHHCKHX CTPaxOBBIX
OpFaHI/I?)aHI/Iﬁ B YCJIOBHAX YCWIICHUSA HMHOCTPAHHOI'O0 MPUCYTCTBUA, CBA3aHA C IOBBIIIAIOMIUMCA YPOBHEM (I)I/IKCI/IpOBaHHLIX
pacxooB, KOTOpbIe HECeT Kaxaas cTpaxoBas opranuzanusa. Croma OTHOCSTCS, IPEXKAE BCErO, PacXOoAbl Ha 3apabOTHYIO IIaTy
T€X BCIIOMOTAaTEJbHBIX MOAPa3AEICHUIH, KOTOpble HE OTHOCATCS HEMOCPEICTBEHHO K IOMYYCHHIO NPUOBUTH, a 3aHUMAroTCs
o0ecriedyeHneM cepBHca Ui KIMEHTOB W YNPABICHHWEM PHCKAMHU: YPErYIHpPOBaHHE YOBITKOB, COMPOBOXACHHUE, y4YeT U
Oyxrantepusi, akTyapHas ciyx0a u mp. Pacxonp! Ha Benenue nena (PBJI) He momxubl mpeBbimath 6-7% 0T 3apaboTaHHON
npemun. B 2011r. cpenuuii mokaszatens PB/] y oreuecTBenHbIX kKoMnanuii coctasisit 41%, B 2012r. — 43%. B 2013r. PB y
POCCHICKHX CTPaxOBIIMKOB BABOE MPEBBIIIAIN [TOKA3aTENN eBPONEHCKUX KOMIaHuid. JIeHCTBYIOT 1 qpyrue GakTopbl, KOTOphIE
crioco6cTBYIOT pocty PB/I:

— HetocTaTo9HO A(h(HEeKTHBHBIN KOHTPOJb 32 PETHOHATIBHOMN CETHIO;

— HU3KUHI YPOBEHBb KPOCC-IIPOJIAXK;

— IJIOXO0€ Ka4Y€CTBO AJAaHHBIX, HA OCHOBAHUHN KOTOPBIX CTPAXOBIIUKH NPUHUMAIOT YIIPABJICHUCCKUC PCUICHMA.

Heo6xonumocTh CHMXKATh Pacxoabl Ha BEICHUE JAENa CTPAXOBIIMKOB IOBIMSET HAa KOHCOJHMIALMIO PBIHKA U Ha
NPOLIECCHI CIUSHUS U MTOTJIOIECHUS HAMHOTO CHIIbHEE, YEM 3aKOHOJaTeIbHbIe TPEOOBAHMUS K KaluTalaM.

B HAacToAIIEC BPEMSA Ha PBIHKE CTPAXOBBIX YCIYI COXPAHACTCA TCHIACHIMUA COKpAIICHHA KOJIMYCCTBA CTPaxOBbIX
KOMITaHUH.

Takum o00pa3oM, pa3BUTHE CTPAaxOBOrO phIHKA Poccuy mNpoXoauT 10X BIMSHUEM HAapacTaIOUIMX MPOLECCOB
ri1o0an3aiy, UMEIOIUX MECTO B POCCUHCKON SKOHOMHUKE. UTOOBI JOCTOIHO BIHMCATHCS B 3TH MPOIECCH], CTPAXOBOMY PBIHKY
TpeOyeTcs 3HAaUNTeNbHAsi KOHCOJIUAAIUS PECYPCOB, KOTopast JOJKHA OBbITh obecrieyeHa:

— YBEJINUEHUEM KaITUTAJIN3ALNN CTPAXOBLIMKOB;

— MoOuHM3anueil GUHAHCOBBIX PECYPCOB;

— IMOBBINICHUEM Ka4y€CTBA aKTHUBOB,

— HE0OXOAMMOCTBIO CHI)KEHHSI PACX0ZI0B Ha BEICHUE €A,

— IPUBJICYEHUEM HWHOCTPAHHBIX HHBECTOPOB Ha POCCUIMCKUI CTPaxOBOM PHIHOK HE B ylepO (pUHAHCOBOW O€301acHOCTH
POCCHUICKUX CTPaXxOBBIX OpraHU3alUi.

IIpu 3TOM peasIbHBIM UHCTPYMEHTOM PEATU3aLUU JaHHBIX LEJICH JOJDKEH SIBUTHCS MEXAHU3M CIIUSIHUHI U ITOTJIOIIEHHUHN.

IIporHo3 peIHKa CTPaxOBBIX YCIYT

Crarsaius CTpaxoBOro pbiHKa npojao/ukurcs B 2015 romy: naxke mo 0a30BOMY MPOTHO3Y TEMIIbI IPUPOCTa B3HOCOB
Oyayt 3ametHO Hike UHPIsAIHN (5—8%), peanbHbIli 00BEM PBIHKA COKpaTUTCS. [Ipolible JIOKOMOTHUBBI PhIHKA — aBTOKACKO U
crpaxoBanue ot HC u Oonesnerr — 3amemsarcs. Jlump moseimenue tapudos OCAI'O u npoaBukeHHE MHBECTHLHMOHHOTO
CTPaxOBaHUs JKU3HH HE JaayT PBIHKY 3HaUUTENbHO ynacTh B 2015 rony. B 3THX ycrmoBHsX OCHOBHOM 3aiayeil CTpaxoBILHMKOB
CTaHeT He POCT JIONHU PhIHKA, a y/Iep>KaHHe PeHTa0eIbHOCTH COOCTBEHHBIX CPE/ICTB — COKpAIlEHHE PAcX0/I0B Ha BeIEHUE JIea U
OTKa3 OT CTPaxOBaHUs BHICOKOYOBITOYHBIX KJINEHTOB.

[lapenue nemzbexno: B 2015 roxy, naxe mo 6a30BOMy HPOTHO3Y, TEMIIbI IPUPOCTA CTPAXOBBIX B3HOCOB OyIyT HHXKE
UHQISIH, PeaTbHbIH 00BEM CTPaXOBOTO PhIHKA COKPATHTCS. TeMIIbl pUpocTa cocTaBsaT 5—8%, 00beM phIHKAa HEe TIPEBBICUT |
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080 mupx pyouteii. JluHaMuka cTpaxoBbiX B3HOCOB B 2015 romy OymeT 3aBHCETh OT BHEIIHUX JJIS CTPAXOBOTO PhIHKA (PaKTOPOB.
BazoBeIii porHo3 mpeamnonaraeT OTHOCHUTEIBHO YMEPEHHBIH KpHU3UC HAa OaHKOBCKOM pBHIHKE, COXpaHEHHE CAHKIHWH MPOTHB
Poccun Ha Tekymiem ypoBHe, He3HaUHUTeNbHOEe cokpanienne oo0bemoB BBII, noseimenune Tapudos mo OCAI'O Beren 3a poctom
JUMHTOB TIO KU3HU U 310p0BbI0. COTIacHO HETaTHBHOMY MPOTrHO3Y «JKcrnepra PAy», o0beM cTtpaxoBoro peraka B 2015 romy He
npeBbicuT 3HaueHUs 2014 roma. HeraTuBHBINH crieHapuili peanmsyeTcs NMpu yriyOJdeHWH Kpu3nca Ha OaHKOBCKOM pPBIHKE,
3HAYUTEIILHOM PAaCHIMPEHUH CaHKUWi npoTuB Poccun, 3ametHoM cokpamennu BBII u coxpanenun tapudos no OCAI'O Ha
npexHeM ypoBHe.IIporHo3bl 1aHbl B HOMUHAIBHOM BBIPQKEHUH 0€3 ydeTa HHGIILHH.

Hawnbonee 3ameTHOE 3aMeICHIE TEMIIOB POCTa MTPOM30UIET B CETMEHTaX aBTOKacko, crpaxoBanus oT HC u GonezHeid,
CTpaxOBaHUsl UMYLIECTBA IOPUANYECKUX K. HecMOTpst Ha TOBBIIEHHE TApUQOB MO aBTOKACKO, TEMIIBI PUPOCTa B3HOCOB HE
npeBbICAT 5% B ciyuae peanusanuu 0a30BOro clicHapus (00beM pbIHKAa — He Oonee 225 mupn pyOnei), o0beM phIHKA
cokpartutcs Ha 4—6% Tpu peann3ani HeraTHBHOTO MPOTrHO3a (00BeM phIHKa — He Oonee 205 mipx pyOueit). CoepxuBatoriee
BJIMSIHUE HA POCT PBHIHKA OKaXYT COKpAICHHWE MPOAaX aBTOMOOWIJIEH, COKpallleHHe TEMIIOB MPUPOCTa aBTOKPEAUTOBAHUS U
0TKa3 CTpaxoBaresiell mpuoOpeTaTh CTPaxoBOE MOKPHITHE MO Bo3pocmnM Tapudam. Beaen 3a 3amemneHueM pocta 00beMOB
HOTPEOUTENBCKOr0 KPEeAUTOBAHMS IPOAOIDKUTCA 3aMeieHrne cerMenTa crpaxoBanust oT HC u GonesHeit — Temnbl npupocTa He
npeBbIcAT 9% mpu 0azoBoM mporHo3e (00beM pbiaKa — 110 mupx pyoueit), 5% npu HeratnBHOM (00BeM pbrHKA — 107 Mupa
pyOueit). Ilanenne poccHiickOil dKOHOMUKH MPHUBEIET K COKPALICHUIO TEMIIOB NPUPOCTa CTPAXOBAHHS MPOUYETO WMYIIECTBA
IOPUINYECKUX JIUI 0 5% 1pu 6a30BoM nporaosze u A0 0% mpu HeraTHBHOM.

3HAYUTENHFHOTO COKPAIEHUsI CTPaXxoBOoro peiHKa B 2015 Tomy He MpOM30WMIET JHING W3-32 MOBBIIICHHS Tapu(oB 10
OCATI'O u pocra B3HOCOB 10 CTPaxOBaHUIO XU3HU. B ciryuae noseienus tapudos mo OCAT'O Bcnes 3a pocTOM JTUMHTOB 110
JKU3HH | 370POBBIO TEMITbI IIPHPOCTA B3HOCOB B 3TOM cerMeHTe cocTaBsT 43—48% (00beM priHKa — 225-235 mupn pyOueit), B
npotuBHOM ciydae — 27-30% (ob6bem poiHKa — 200-205 mipa pyOseid). AKTHBHOE NPOIABIXKEHHE CTPaxOBLIMKAMHU
MHBECTUIIMOHHOTO M HAaKOMUTEIHHOI'O CTPaxOBaHUs JKU3HHU NPUBENET K pocTy cermenTa Ha 17-20% npu peanuzanuu 6a30BOro
cueHapus (00beM poinka — 120—125 mupp pyOueit) u Ha 8—12% npu peanau3aiiiu HETaTUBHOTO cricHapus (00beM phiHka — 110—
115 mupn pyOmeii).

Jns peannzanuu kimodeBoi 3aqaun 2015 roga — 3aMeHbl GUKTUBHBIX aKTHBOB PEATbHBIMHU — CTPAXOBIIUKH MPOOIKAT
paboTars Hajx moxAepKaHHEM PEHTA0EeTHLHOCTH COOCTBEHHBIX CpeACTB. B pesynbrare paboThl O COKpAICHHIO PAcXOJ0B Ha
BeJIeHHE JieNla U caHauuu nopTdereid mo Hambosee yOBITOYHBIM BHAAaM CTPAaXOBaHHs CTPaXOBIUKAM YJACTCS COXPaHHUTH
peHTabenbHOCTh cOOCTBeHHBIX cpeacTB B 2015 romy Ha ypoBHe 5,5-6,0% (mo 6azoBomy mporaosy). B cinydae peanumzanun
HETaTHUBHOTO MPOTHO3a 3HAUCHHE MoKa3zarens omyctutes 1o 1,5-2%. Jlons pacxonoB Ha BeeHue Aena cokpaturcs 1o 41-43%
B 2015 roay npu 06a30BOM MPOTHO3€, a MPH HErATUBHOM MPOTHO3€ BHOBH BhIpacTeT 10 44-45% (3a cyeT OTCYTCTBHS pocTa
B3HOCOB). YCpPEOHEHHBI KOMOWHHPOBAHHBIN KO3 (GUIMEHT YOBITOYHOCTH-HETTO (0€3 ydera CymeOHBIX pacxXxoloB) He
npesbicuT 100% mpu 6a30BoM nporHose u coctaBut 103—105% npu HeraTUBHOM IPOTHO3E.

Tema 7 I[enemnaﬂ CUCTEMA U MEXAaHU3MBbI 1CHCKHOTO oﬁpamem/m » COBPEMCHHbBLIC KOHICIIIIUHA.

JeHbru — 3To crienuduueckuii ToBap,BhIpaKaroInil QyHKINIO BCEOO-IIEro SKBUBAJICHTA.

I[GHBFI/I MNOABUIIMCH KaK PE3YyJIbTAT Pa3BUTHA OOMEHHBIX OTHOIIEHUI. ba3oBbIMU MOHATUAMHU, MPEAIICCTBCHHUKaAMN
ACHCT ABJIAKOTCA IIPOAYKT U TOBAp.

[IpoaykT —00BEKT,IPOU3BEACHHBIN 111 ToTpebieHus. ToBap —00BEKT, IPOU3BEICHHBIN 15
oOMeHa.

Bo BpemeHa HaTypaJlbHOTO X03sCTBa OBLTO XapaKTEPHO MPOMU3BOACTBO MPOAYKIMU AJIsi COOCTBEHHOTO MOTPeOIeHHUS.
OOMeH Kacasicsl JMIIb CIy4aid-HO OCTAaBIUMXCS W3IMIIKOB. OOLIecTBEHHOE pasfelicHHe TpynAa (BBLACTICHHE 3eMIICHCIHS,
CKOTOBOJICTBA M PEMecel) MPUBEJIO K HEOOXOIUMOCTH OOMEHa NPOAYKTaMH TPYIa, T. €. TOBAPHOMY IPOHU3BOACTBY.

OOMeH —3TO ABWXXCHUEC TOBApa OT OAHOI'0 TOBAPOIIPOU3BOAUTCIIA KAPYrOoMy Ha OCHOBE 3KBUBAJICHTHOCTH. OTCIO,Z[a
BO3HHUKJIA H606XO,Z[I/IMOCTB COU3MCPCHUS 00MEHHBaEMBIX TOBApOB. B CUIly TOIro, 4TO 3TH TOBApbl UMCIIN paSHBIﬁ BU, (bOpMy,

Ka4dye€CTBO M HA3HAYCHUC, TpGGOBaHaCB CAHas 06[].[2151 OCHOBa IJId UX COU3MECPCHU. Takoit 0OCHOBOM cTana CTOMMOCTD TOBApoOB.

CroumMocTh TOBApOB IMPOUCTCKACT H3 O6H_I€CTB€HH01"O pr,[la,Sana-‘leHHLIﬁ B IIponecce IMpoOUu3BOJACTBA TOBapa U
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OBEIIIECTBIICHHOTO B 3TOM TOBa-pe. B cuiy TOro, 9TO Ha KaXKABIH TOBAap 3aTpadynMBaeTCsl pasHOE KOJMYECTBO TPYOa, TOBAPHI
UMEIOT pa3Hyl0 CTOUMOCTb.

MeHoBast CTOUMOCTb —CITIOCOOHOCTH TOBapa OOMEHMBATHCS HAa JAPYTHETOBAPHI B OMPEAEIICHHBIX MPOMOPIHAX, TAKUM
o0pa3om, obecrieunBaeTCs KO-IMYECTBEHHOE CPaBHEHHE TOBApa.

[ToTpeburennckasi CTOMMOCTh —CITIOCOOHOCTH MPOAYKTa YIOBIETBO-PATH KaKyIO-THO0 MOTPEOHOCTH YeI0BeKa.

COBpCMeHHBIC ACHBI'KM CTaJll PE3YJbTATOM JIMTCIIBHOI'O IIpOHECCa pa3-BUTHAL. Ha MNPOTSHKCHHUU BCKOB JICHBI'M
U3MCHSINCEH. B 9BOJIIOHMOHHOM pa3-BUTHUU JCHBI'HM MPOLIJIN CTaAWHU OT MOHET (30J'IOT0, cepe6p0, MCI[I)) a0 6y-Ma)KHBIX, 3aTCM —
KPCOUTHBIX U, HAKOHCII, 3JICKTPOHHBIX OACHET.

B KOHEYHOM HTOTE POJIb JCHET 3aKPEIUIach 3a 30J0TOM. DTOMY MO-CIY)KUIH CIEeIUPUUECKHE 0COOCHHOCTH 30J10Ta:
XUMHAYECKH WHEPTHBIA Me-Taljl, He M3MCHSET CBOMX KA4ecTB, XOPOIIO JEINUTCS, IICHA 3aBUCHT TOJNBKO OT ero o0bheMa Ha
MHUPOBOM pBIHKE.

Cuuraercs, 4TO caMmble MEepBbIC MOHETHI MOSBUIUCH B KuTtae u B npeB-Hem Jluamiickom 1apcTse B VIl Beke no H. ».
Hemapom mMs nuauiickoro na-ps Kpesa BOIIO B IOroBOPKY Kak cMHOHMM Gorarctsal. Okono V Beka [0 H. 3. HEPCHACKHUI
uaps [lapuii BBEN rocynapcTBEHHYIO YeKaHKY MOHET W 3aMe-HWI OapTrep OOMEHOM C HCIOJIb30BAHMEM MOHET, TOTAa JKe
IMMOABUJIMCEH IIEP-BBIC 3aKOHLI, Kaparouue (l)aJ'II)IHI/IBOMOHCTLII/IKOB.

[TepBrie Oymaxknblie neHbru nossuiuchk B Kurae B VI Beke Hamreit ape1. Jlo Toro B Kurtae Op1mi B X0Ty MEIHBIE MOHETHI
- 10aHM BecoM 3,8 TpamMa. PacrnmaunBaThes 3a KpYyMHbIE TIOKYNKH TaKMMH MaJIOLEHHBIMU JIEHbraMu OBLTO BeChbMa HEyA0OHO,
HPUXOJUIOCH CYUTATh, XPAHUTh, IEPEBO3UTH THICS-4M MOHET. [IJ1s 1iesiel KPYIHOW TOPTOBIM UMIIEPATOp IOBEJIE HalleyaTaTh
Y BBIITYCTHTh OYyMa)XHBIE KYIIOpPBI TOCTOMHCTBOM B 10 ThIcsY roaHei. OTka3 MpUHUMATh B OIUIATy OyMa)kKHBIC JEHBIU T'PO3HI
cMmepTHOit ka3Hbpto. B XI1-X1V Bekax OyMakHbIe AEHBIYM OT KUTAHIEB MIEPEHSIIN MEPChI, 3aTEM STIOHIIBI.

ByMaxHple NEHBI'H MPOM3BOIMIN OONBIIOE BIIEYATIICHHE HAa IyTEIIeCT-BEHHHKOB, mocemaBmmx Kurait. Hampuwmep,
Mapko [losio mucan, 4To BBI-TYCK OYMaKHBIX JCHEr — 3TO HOBBIA CHOCOO JOCTYIKEHHUS TOW IICNIM, K KOTO-POM Tak JIaBHO
crpemmwnnchk anxumuku. B Xl Beke mpaButenscTBo UmHTH3-XaHa CBOOOJHO OOMEHHMBAIO OyMa)kHbIE NEHBIH Ha 30JI0TO,
M03TOMY MOA-AEKa OYMa)KHBIX JEHEI MPUHOCHIIA OOJBIINE JOXOMABl M CUMTAIACH CTPAII-HBIM MPECTYIUIEHHEM. ToMy, y KOro
HaxoJIwIu (abuBble OyMakHbIE ACHBIH, OTPYOaJIn PYKY, a IIOBTOPHO — OJIOBY.

IlepBoii eBpomeiickoii CTpaHOH, BBIMYCTHBIIEH OyMaskHble OaHKHOTHI, ctana AHrius. B 1694 romy Obpul ocHOBaH
roCyJapCTBEHHBIH OaHK, KOTOPHIA BblIaBall «OyMakKKM» B OOMEH Ha 30JI0Thle M cepeOpsiHble MOHETHI. llepBble OaHKHOTHI
HYXXJIQIUCh B 3aI0OJIHEHHH: OAHKOBCKHH KIEPK BITMCHIBAI OT PYKH, CKOJILKO MMEHHO MOHET OaHK IMpPHHSUI U O0s3yeTcs
BBHIIJIATUTH TPEABSIBUTE-IIIO MO MEPBOMY TPeOOBaHHIO. BymMaskHbIe JEHbI'M CTaHIAPTHBIX HOMHHAJIOB, HE HYXJAIOIIHECS B
3aIl0JTHEHMH OT PYKH, aHTJIMYaHe Havyald BBITYCKaTh TOJBKO ¢ 1855 roxa.

B Poccuu niepBoit BecoBoit cueTHOH enuHUIICH Obliia rpuBHA.JTO ObLICEpEOpsHbIN OpycoK, BecuBuii 204,75 rpaMMoB.
B mocnencTeum rpuBHa monydniia Ha3BaHHe pyOJeBOW TPUBEHKH — OT cjioBa pyouTh. [lepBoe odu-inanpHOE YIIOMHHAHUE O

pyOuieBoli rpuBeHKe OTHOCUTCS K 1316 T.

®YHKLUU JIEHET

DyHKIUSIM JCHET MPUCYIIN YCTOWYUBOCTD U CTAOMIBHOCTh. OHU MaJIO MOJABEPKEHBI H3MEHEHUSIM B TEUCHHE BPEMEHH.
Beigensitor 5 dyHKIuit neHer.

@ynkuus 1. lensru kak mepa croumoctu (UnitofAccount).

Ipu nanHOM QYHKIMK JCHEKHAS eINHHIIA UCTIONb3YEeTCS B KQUeCTBE SKBHBAICHTA Ul COM3MEPEHHSI OTHOCUTEIbHBIX

CTOMMOCTEW Pa3HOOOpa3HBIX TOBAPOB, OJIar, pecypcoB. JIeHbrH BhIPaKatoT CTOMMOCTD BCEX JIPYTUX TOBA-POB Yepe3 CTOMMOCTh
KOJINYECTBA 3aTPadeHHOr0 OOILECTBEHHOIO TPY/a Ha MPOU3BOJCTBO IAHHOTO TOBAPA WM YCIIyTH.
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CTouMocCTh TOBapa, BBIPpAXKCHHAA B ACHbIaX, HA3bIBACTCA ueHoﬁ. B oc-HoBe YCTAHOBJICHHUA IICH U UX U3MCHCHUA JICIKUT
IMPEKAC BCEro cmoumocmosb TOBApa, HO TAKIKEC YYUTBIBAIOTCA TaKHUEC (1)aKTOpI>I KakK:

COOTHOINCHUE CIIpOCa U MPEAIOKCHUA Ha TOBap,

LIEHBI HA TOBAPHI-3aMEHUTEIIH,
nH}IIAIHS,

O MEpbI TOCYJapCTBEHHOTO PETYIUPOBaHUS (HAIOTH, TIONUTNHBI, aKIU-
3BI).

MacmTab 1meH —BecoBOe COACpKaHUE APAroleHHOTO METaJIa(30JI0Ta)B ICHEKHOW eMWHUIIe CTPaHbl. Takum o0pa3om,
yCTaHABIMBACMBIC [ICHBI YBI3BIBAIOTCS C COACPIKAHMEM 30J10Ta B JCHEKHOW eINHHUIIC.

[TepBOHa4YaIbHO BECOBOE COJCp)KAaHHME JACHEKHOI SIUHHUIIBI COBMAAI0 C MAciiTaboM IEH, YTO HAIUIO OTPaKCHHE B
Ha3BaHUSIX HEKOTOPHIX JICHEKHBIX CAUHMIL. Tak, aHMIMHACKUN (YHT CTEPIHHIOB B MPOILIOM ICHCTBHTEIBHO BE-CHI (DYHT
cepebpa. OHAKO BIOCICACTBUN MacIITal IIeH 000COOMIICS OT BE-COBOTO COACPIKAHUS JCHSKHOW SIMHUIIBL.

SImaiickas BamOTHas cucTeMa, BBeleHHas B 1976 roay, oTMeHmIa oQU-IIHATBFHYO IIEHY Ha 30JI0TO, a TaKXKe 30J0ThIe
MIAPUTETHI, B CBSI3U C YeM TO-TepsI CBOE 3HAUYCHWE OPUIMATBHBIA MacTad 1ieH. B HacTosIee BpeMs ohUIaTbHBIA MacIITad
IICH 3aMCHEH (PaKTUYCCKUM MaCIITabOM IIeH, KOTO-PBIH CKJIAJBIBACTCS CTUXHITHO B MPOIIECCE PHIHOYHOTO OOMEHA.

Oyuknus 2. Jlenpru kak cpenactso oopamenus (MediumofExchange).

Hasnauenune nanHoil (yHKIMHU — OBITH MOcpeaHuKoM mipu oOmene To-Bap—/lensru—ToBap, Tlie CTOMMOCTb TPOXOTUT
nBe cranuu: nponaxy (T—/) u moxynky (JI-T). braronaps 3Toit pyHKIHNM AEHBTH IPEOTONEBAIOT UHOUBU-

Oyanvhbvle, 6peMeHHble U NPOCMPAaHCmEeHHble TPaHHLbl HeriocpeacTBeHHorooomena (T-T).
[TepBoHavyanbHO (QYHKITHIO CpeICTBA OOpAIEHHUs BBIMIOIHSIIO 30JI0TO B CIIMTKAX U MOHETAaX.
Crpoc Ha JIeHbI'M KaK CpeJICTBO OOpaIleHHs] 3aBUCHT:

O oT 00beMa MOKYTIOK TOBAPOB U YCIIYT;

MEPUOJNIHOCTHU BBITLIIATBI 33pa6OTHOI>'I IJIaThI;

L CC30HHOCTH,
JOCTYITHOCTHU 3a€MHBIX CPEACTB.

Oyuknus 3. JleHpru kak cpeactso Hakoruienus (StoreofValue).

Panbiie moyHOLIEHHBIE MOHETHI, HE Y4YacTBOBABIIHE B TOBAapOOOMEHHBIX OMEpalusx, OCelall B CYHIyKax H
BBITIOJTHSUTH, TAKUM 00pa3oM, QYHKIMIO COKPOBHUIIL. DTa (yHKIHUS JIEHET IIOCTEIIEHHO OTMUPAET.

B HACTOAIIUX YCIOBHUAX K HAKOIUICHUAM OTHOCATCA OCTATKHM HAJIWYHBIX JOCHCKHBIX CPCIACTB Y
HACCJIICHHA, a TAaKXEC OCTAaTKH ACHCI Ha CUYC€TaxX B OaH-KaX. DTH HAKOIUIEHUS SIBISIOTCS Ba)KHOU HpC}IHOCLIHKOfI pa3BUTUA
KpEAUT-HBIX OTHOIICHUI.

I[Ipu OyMaXHOICHEKHOM OOpalieHMH HEU30eKHbl HMHEOAIMOHHBIC MPO-IECCHl, IMOPOXKIAIOIINE OMNACHOCTh
oOecrieHeHHs HakoIuieHWH. [1oaToMy Ha-CeNeHUI0 U XO3SHUCTBYIONUM CYOBEKTaM MPUXOAUTCS TOCTOSHHO MPUJIAraTh YCHIIUS
Mo IIeJIeCO00pa3HOMY pa3MEIICHHUI0 HaKOIUICHHBIX JeHer. OIHUM U3 CrmocoOOB 3amUThl OT WHQUIALNN  SBISETCS
JICTIOHMPOBAaHUE HAKOILJICHUH B OaHKE 1101 IPOIICHT.

Korz[a JACHBI'M BPECMCHHO MNPCKpAIatOT 06pamaTbc51 n OCCOar0T Ha CYC€-Tax TOBapOHpOPBBOI[HTCJ'ICfI, npeBpaniasich,
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TakuM 00pa3oM, B CCYIHBIN Ka-IMTaJ, OHU BBICTYMAIOT B (DYHKITUN HAKOTUJICHHUS.

B HacTosimee BpeMs (PYHKIHMIO HAKOIUICHHs BBIMOJMHSIOT KPEAUTHBIC NEHBIH, M, NPEKIE BCETO
HaKOIUJICHUE MPOUCXOIUT AJIsl PACLIMPEHHOTO BOC-TIPOU3BOACTBA, KOTJAa HYXKHO HAKOIHUTh HEOOXOAUMYIO AJISI KalHuTalu3aluu
JCHEXHYIO CyMMY.

Hakormuienne kanurtanga B BUAE KPEIUTHBIX JeHET TpeOyeTcs W B IBIKE-HHH OOOPOTHOTO KalMTaia, Koraa o0pa3yercs
pa3pbIB B IPOAAXKE MPOITYK-IINN U TIOKYTIKH CHIPHSI.

Oyukuus 4. lensru kak cpeactso miarexa (Standardofdeferredpay-ment).

OTta (byHKI_II/Iﬂ JCHET COCTOUT B OTHOCUTCIBHO CaMOCTOATCIPHOM HUX IBHKCHUU (paHbme nim HO3)KC) OTHOCHUTCIIBHO
ABWXCHUA TOBApPOB.

B 3TON (YHKITNH JE€HBTY UCTIONB3YIOTCA:

[ NIpY BBITUIATE 3apabOTHOM TIIaTHI,
IpU OIUIaTe YCIyT;

[ TIpU BBITIATE HAJIOTOB;
NpOJaXe TOBAPOB U yCIYT B KPEIUT.

Onnata ToBapa mpH JaHHOW (DYHKIMH AEHEr MPOUCXOAUT HE B MOMEHT €ro NpOoJakd, a 4epe3 OIpelesICHHbINH
MPOMEXYTOK BpeMeHH. Bosumkaer cnemmduueckas (opma mpmkenus: T—O, a 3areM uepe3 ONpeAENCHHBIN MMPO-MEXYTOK
Bpemern O-J1 (rae O — g0iroBoe 00s3aTeNILCTBO).B 3TOM M COCTO-UT OTIWYME NaHHOW (QYHKIUU OT (YHKIIMH OOpPAIICHHSL.
[Momy4aeTcst, 4TO B OCHOBaHHMHM peanu3aluy (QYHKIHH JCHET KaK CPe/CTBa TUaTexa MEXIY CyOBbeKTaMu JIEHEKHOW Omneparun
JIeKaT KpeoumHule OmHouleHus, a Ipu GyHKIUH 00pallleHus HeT, T.K. OIIaTa TOBapa B X0J¢ 0OMeHa IIPOUCXOAUT B MOMEHT €T0
MOy YEHHS.

UToObl COKpaTHTh pa3pblB B IUIATEXKAaX MEXIY pa3HbIMH NPEANPUATHSI-MH M TpaXKJaHaAMM, BBOIUTCS CHUCTEMa
NpeayBeIOMIICHHBIX IIAaTEXel, KOTO-pas OCHOBAaHA HAa aBTOMATHUYECKOM 3aYMCIIEHHMHM Ha CYET KJIMEHTa 3apa0O0THOHM IJIaThl,
MEHCUM W APYTruX NEHEeKHBIX BBIIJIAT, CHHUCAHWU CPEACTB JUIS OIUIaThl KOMMYHAJIBHBIX PAacxXxo/0B, KBapTUPHON IUIATHl U
Pa3JInYHBIX B3HOCOB.

@yukuus 5S:MupoBbIE IEHBIU.

MHpOBLIe JCHbI' <<C6paCBIBaIOT» HAalIUOHAJIBHYIO (bOpMy, BBICTyIIasd B YHHUBCPCAJIbHOM BHJC, U MMCHOT CJICAYIOLICC
Ha3HA4YCHUC!:

L CJIy’Kat BCGO6I]_II/IM IJIATC)KHBIM CPEACTBOM;

CITy’KaT BCEOOIINM MOKYNATEIbHBIM CPEJICTBOM;

L ABJIAKOTCA MaTepI/IaJ'II/BaLII/ICﬁ 06]J_ICCTBCHHOI‘O 6OFaTCTBa.
BU/IbI IEHET

Hanuunble neHbru — AEHBI'YM,IMEIOLINE MaTEpUAIbHYIO (OPMY,HO-MHHAJI, TIepeJada OCYILECTBISETCS U3 PYK B PYKH H
He TpeOyeT 0OpPMIICHHUS TOTIOJIHUTEIbHBIX TOKYMEHTOB.

be3nanmuunnie JCHbI'M — JC€HBI'M Ha CY€Tax B 6aHKaX,HpHHa,[[HG)KaH.[HCd)HSH‘IeCKI/IM Wi HOpUIUYCCKUM JIMIaM.
OnepauHH C 3THUMM ACHbI'aMH BCACT 0aHK 110 MOPYYCHUIO KIIMCHTA. L[eHTpaHBHBIﬁ 0aHK OpraHu3yeT Oe3HAIMYHOE JCHEKHOC

oOpaiieHue 1 ycTaHaBIMBaeT (POPMBI TUIATEKHBIX JOKYMEHTOB.

B Poccuiickoit @eneparn GopMbl IIIATEKHBIX JTOKYMEHTOB perjiaMeH-TupytoTcs nojoxenueMm Ne 2-I1 banka Poccun
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«O Oe3HaIMUHBIX pacuerax B Poccuiickoit @enepammm.

KpenutHelie nenbru —kpeautHas GopMa OyMakKHBIX JCHET,0HU BO3-HUKIIU JIJIsl OOCITY)KUBaHUS KYIUTU-TIPOJIAXKH TOBApOB
¢ paccpoukoii Tuatexxa (B kpeaut). VX mosiBieHne CBs3aHO ¢ (PYHKIHEH JeHer KaK Cpe[CTBa IUIaTe-)Ka. 3alaqd KPEeTUTHBIX

JCHCT .

CHeNaTh IEHEKHBIH 000POT 3JIACTHIHBIM, CIIOCOOHBIM OTpa)KaTh IO-TPEOHOCTH TOBapooOOpOTa B

HAJIMYHBIX JCHBIAX;

(] SKOHOMUTH PEabHBIC (JCHCTBUTEIIBHEIC) ICHBIH;
CITIOCOOCTBOBATH PA3BUTHIO OE3HATTMIHOTO 000POTA JICHET.

BI/II[I)I KPCAUTHBIX JCHCT:

Bexcenv(NOte) —TUCbMEHHOE TOJTOBOE 00513aTEILCTBO,B KOTOPOMYyKa3aHa BEIMYMHA ICHE)KHOU CYMMBI M CPOKH €€

YIJ1aThl JOJDKHHUKOM.
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Bekcenb 6anka HocUT oOiiee Ha3BaHue — OankHoma(oT aHri1. banknote — 6aH-KOBCKUil BEKCEb).

Yex (Check) —muchbMeHHOE pacropsDKeHUE JTAIA, IMEIOIIET0 TEKYIIMHCYET, O BhIIUIATe OAHKOM JICHEXHOW CyMMBI HITH
€€ NIEPEUnCICHUY Ha IPYrou cyer.

ONEeKTpOHHBIE AEHBTH — OJIIEKTPOHHO-WH()OPMAIMOHHBI HOCHUTEINh,COACP AN HHPOPMAIMIO O COCTOSHUU U
IBIKCHUH CPEJCTB HA CYeTe KIMeHTa B OaHKe. DIEKTPOHHBIE JEHBIHW MO CYTH — 3TO JEHBI'H Ha 0COOOM cueTe, JOCTYI K
KOTOPOMY MOXET OCYIIECTBIISIThCS MOCPEACTBOM KapThl, KO-TOPAS SBISCTCS CBOCOOPA3HBIM «KITIOYOM» K HEMY.

B 3aBUCHUMOCTH OT OTHOIICHHH MEXIy KIMEHTOM M OaHKOM, JIe)KAIllUX B OCHOBE BBIAAYM IUIACTHKOBOU
KapThl, pa3MyarOTCs: KpeauTHas KapTa, nede-ToBas (1eOeTHas) U CMelIaHHast KapTa.

Kpeoumnas wapma (CreditCard) -—osnexTpoHHas KapTa,BblmaBacMasOaHKaMH CBOHUM KIIMEHTaM JJIS  OILIATEH
PHOOPETAEMBIX UMK TOBAapOB M YC-JIyT, 10 KOTOPOM MM MPEIOCTABIIAETCS CCy/a B Tpeesax onpeeieHHoro sumuTa. Kak u
IPH BCAKOM cCyJIe, MONyYeHHe KapTOUKH CBSI3aHO C 3aKJII0Ye-HHEM JIOTOBOPa MEKIY OAHKOM, BBIIAIOIIMM KapTy, ¥ KIIHEHTOM.
B moroBope OOBIYHO OrOBapUBAETCS MPOLICHT 3a IOJb30BAHHE KPEIUTOM, €XErOIHas IUlaTa 3a IOJb30BaHHE KapTOM,
MaKCHMaJIbHast CyMMa TEKYIIEH 3a/10JDKEH-HOCTH U HEKOTOPHBIE JAPYTHE YCIOBHS.

Hebemosass kapma (DebitCard) —smexTpoHHas Kapra,lo0 KOTOPOW eeBNIajesell COBEPINACT OIEepaIMh IO CHATHIO
HAJIMYHBIX JEHEKHBIX CPEJICTB, TIOKYIIKE TOBAPOB, OIUIATE YCIYT TOJBKO B MpPEENax OCTaTKa IEHEKHBIX CPEICTB Ha CUETE.

Cmewannas xapma —ne0eToBas KapTOYKa,KOTOpas JOIMYCKaeT OBepA-padT TEKyIIero cyera, T. €. MPEAOCTaBIsIeT
BO3MOYKHOCTh aBTOMAaTHYECKOTO KPEIUTOBAaHWS KJIMEHTa B OIPEACTICHHBIX Mpeaenax. MakchuMaiabHas CyMMa KPeIuTOBOTO
OCTaTKa U CyMMa IPOIIEHTa OTOBAPUBAIOTCS YCIOBUSMH BBI-ITYCKa KapTOUKH.

B 3aBUCHUMOCTH OT HOCUTENSl WHPOPMALUHU Pa3TUYalOT KapThl C Mar-HUTHOW IOJIOCOM (MarHWTHEIE
KapThl) ¥ KapThI C SJIEKTPOHHBIM YUTIOM (CMapT-KapThI).

DJIeMEHTHI IEHEKHONH CUCTEMBI

Jis XapakTepUCTUKH JEHEKHOW CUCTEMbI TOM WIIM MHOM CTpaHbl ONpe-IeIIIOTCS IEMEHTBI, K KOTOPBIM OTHOCSITCA:

1. HasBauue neHe)XHOM eMHUIBI U MacIITad 1eH.

2. Bunel neHE)KHBIX 3HAKOB.

3. OMHCCHOHHBIN MEXaHU3M — MOPSIIOK X BBIITyCKa M XapakTep oOec-TieueHus!.
4. Opranuzaiys 0e3HaTMYHOTO TUIaTEeKHOT0 000poTa.

5. Kypc HanmonansHON BaMIOTHI, IOPSAAOK €€ 0OMEHa Ha HHOCTPaHHBIE.

6. MexaHH3M JE€HEKHO-KPETUTHOTO PETYIMPOBaHMs — HAOOp MHCTPY-MEHTOB BIIMSIHUSI TOCYIApCTBa Ha
9KOHOMMKY CTPaHBI.

Henexnas cucrema PO pernamentupyercs O3 «O Lenrpansaom 6anke PO (bank Poccun)» ot 10.07.2002 Ne 86-D3.
DJIeEMEHTEI IEHEKHON cUCTeEMBI PD:

1. JleHexxHass eUHHIIA — POCCHICKHU pyOsb. Pacdersl Ha Tepputopun P® npyrumul JeHEKHBIMU
3HaKaMU 3anpeleHbl. PUKCUPOBaHHBIH MacITad LEeH OTCYTCTBYET.

2. Buapl 1eHe)KHBIX 3HAKOB — 0AaHKHOTHI, MOHETHI. O0Opa3Isl 0aHKHOT
u MoHeT yrBepikaarorcs LIb PO u nmyOnukyrorces B mevat.
3. UckmrountensHbIM TIpaBoM dMuccuu oOmagaer bank Poccwm (LIBP®). [lensru obecrieunBaroTCs

30JIOTBIM 3aIllaCcoM, roCyAapCTBCHHbBIMU ICHHBIMU 6YMaFaMI/I, pe3cpBaMu KPEAUTHBIX y‘{pe)K,Z[CHI/Iﬁ Ha ¢yeTax LIBP(D
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4, besnannunoe obpamenue opranumsyer u perymupyer LBP®. Pacue-tel mexnay Oankamu
OCYILECTBIISIOTCS YEPE3 CUCTEMY PACUETHO-KACCOBBIX LIEHTPOB IIPU TEPPUTOPUAIBHBIX ypaBieHusx [{bPO.

5. Kypc pybnsi Kk ”HOCTpaHHO# BajiOTe OMpeAessieTcss MOCPEICTBOM BAIOTHBIX TOPTOB. YUacTBYS B
toprax, LIbP® moxkeT oka3pIBaTh BIMSHUE HA YCTAHOBJIEHHUE Kypca.

6. IIBP® sBrsieTcst OTBETCTBEHHBIM 32 MOJACPAKAHUE JEHEKHOIO paB-HOBECUS B CTPAHE U PEryIupyeT
JIEHeXHOE o0palIeHne yepe3 CleAyIoIne MeXaHU3MBbI:

CraBka y4eTHOro MpolieHTa (CTaBKa pe)HHAHCHPOBAHU).
O HopMe1 00s13aTeNbHBIX pe3€PBOB.

Ormeparuu Ha OTKPHITOM BaJIFOTHOM M (POHIOBOM PHIHKAX.
O PernmamenTanust 5KOHOMUYECKHX HOPMATHUBOB JIJISl KPSUTHBIX yU-PEHKICHUM.

Wadnsamus, ee BUABI, I3MEPUTEIH U MIPEIOTBPAIICHNE

TepmuH «UHOISAIUSI» TPOUCXOIUT OT aHruiickoro riaroia (toinflate — HagyBaTh) 1 OyKBaJbHO O3HAYAET «B3IyTHEY.
[IpuMmeHHUTENTPHO K JCHEKHOMY OOpAIllEeHWIO JaHHBIA TEPMUH CTaln ynoTpeOnsaThest B cepemuHe XIX B. u ObIT CBSI3aH C
OTPOMHBIM BEITTYCKOM OyMa)KHBIX JIeHeT B Tofbl | paxkaanckoit Boi-HbI B CLIIA (1861-1865 T.).

WNudnsamus —310 MHOTO(AKTOPHOE SIBIIEHUE, XapaKTePU3YOIIeecI00eCIICHEHNEM HAIMOHATBHON IEHEXKHON €IMHUIBI U
OOIIIMM ITOBBIIIICHHEM YPOBHSI [IEH BHYTPH CTPaHBI.

[NepBonprunHa HHOIAUN — OUCHPOROPYUYU MEXKTY PA3IMYHBIMU Ce-paMu HAPOAHOT'O XO3HCTRA!
[ HAKOIJICHUEM U TIOTpeOIeHUEM;

CIIPOCOM U TIPEITIOKEHUEM;
O J0XOJIaMU M PACXOJaMH IOCYIapCTBa;

O JICHEX)KHOM Maccoii B 00paIeH!H U TOTPEOHOCTSMU XO3SHCTBA B JICHbIaX.
WHDAsIMS MOXKET MPOSBIIATHCS B Pa3inuHbIX hopmax:
POCT IIEH Ha TOBaphl U YCIYTH, IpUIeM HEPAaBHOMEPHBIH;

L 0660HCH6HI/IC JACHCT, CHMOKCHUEC UX HOKyrIaTeJ'IBHOﬁ CHOCOGHOCTI/I;

MOHIDKCHHE Kypca HAIlMOHATLHOM JCHE)KHON €IMHUIIBI TI0 OTHOIIIC-HUI0 K MHOCTPAaHHOU (HarpuMmep,
B1991r.$1=90k.,aB2011T1.—29p.);

CHMIKCHUC )KU3HCHHOI'O YPOBHA HACCJICHHA,;

O HapylIeHWe 3aKOHA [EHE)KHOTO OOpaIIeHHs, BBI3BIBAIOIIEE pAC-CTPOHCTBO TOCYAapCTBEHHON
KpEIUTHO-JICHE)KHOU CUCTEMBI.

WNHbnsamus sBiseTcs OTIIMYUTETFHONW YepTON PHIHOYHON 3KOHOMHKH. OHA HOCUT XPOHHYECKUN XapakTep, T. €. UMEeT
MECTO B TOM MJIM UHOU CTE-TIEHU B KAXKJIOM CTpaHe ¢ PIHOYHON 3KOHOMHUKOM.

Bunbr undnsmm
B 3aBucuMocTH OT POPM MPOSIBJICHHUS M TEMIIOB POCTA LIEH Pa3IMYalOT CIeAYyIoIne BUAbI HH(Isuu (puc. 3).

Omkpvimas ungaayus —BbIpaXkaeTcs 4epe3 OTKPBITHIN pOCT UeH. [lodasnennas ungaayus — XapakTepu3yercs
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HNCYC3HOBCHHUEM TO-
BapoOB C IMOJIOK Mara3suHoB, T. €. TOBAPHbBIM I[e(bI/IHI/ITOM.

Honzywaa un@rayus—exerogasle Temnsl mnpupocta neHS—10%.Xa-pakrtepHa [UIsi pa3BUTBIX CTpPaH, KOTOPHIE
paccMaTpUBAIOT €€ KaK CTUMYJIU-PYIOIIUN (aKTop.

Tanonupyrowas ungnayus —cpemaue temmsl npupocta neH Hal0-50 %, wmaorma mo 100 %. IlpeoGmamaer B
Pa3BHUBAOIIUXCS CTPAHAX.

Tunepungnayua —temiel pupocta 1ieH cBbimel00%,cBoiicTBEeHHaCTpaHaM B OTAENIbHBIE TEPUOJBI, KOTAa OHH
MIEPEIKUBAIOT KOPESHHYIO JIOMKY CBOSH 3KOHOMHUKH.

Cmaeghrayus (cmaenayus + ungaayus) — COCTOSHAE YKOHOMUKH, Xa-

pakTepusyromieecss 3acToeM (HH3KHMH TEMIAMH OSKOHOMHYECKOTO pOCTa), POCTOM HHQISAIMU, YBEIHMYCHHUEM
0e3paboTHIIBI.

Hugprayus cnpoca. TpapguuuoHHO WHOISIINS BOZHUKAST MpU H30BITOU-HOM cnpoce. Crpoc Ha TOBapbl OOJbLIe, YeM
NpESIOKEHHE TOBApOB. ITOT M30BITOK CIIPOCa BEIET K POCTY IICH.

Wudnsamus cipoca MOXeT OBITH 00yCTIOBIIEHA CIEAYIOMIUM PSIIOM (pak-TOpoOB.

Munurapusanysi 5KOHOMHUKH U pOCT BOCHHBIX PACXOJ0B.
O Heduuut Oromxera u pocT rocyaapcTBeHHOro nonra. [lokpeiTue ne-puuura ocymecTBisieTcs: Tu00
rOCyJapCTBCHHBIMH 3aiiMaMH, JINOO 3IMUCCH-eH OaHKHOT, YTO BBI3BIBACT AOTIONHUTEILHBIN CIIPOC HA TOBAPHI.
O KpenutHast skcnancusi 0aHKOB, XapaKTepH3yeTcs pPOCTOM 00beMa KpPEeAWTOB, MPENOCTaBISEMBIX
0aHKaMH XO3SIMCTBYIOLINM CYyObEKTaM.
O Wmnoprupyemass uHQuAmUS — WHQIAOUSI, OOyCIOBJIEHHAas H30bITOY-HBIM INPUTOKOM B CTPaHy
WHOCTPAHHOM BAIIOTHI ¥ TIOBBIIIEHUEM IIeH Ha UM-TIOPTHBIE TOBaphl. [Ipy H30BITOYHOM MPUTOKE WHOCTPAHHOM BaJIIOTHI TIPOHC-
XOIMT pa30yxaHue JeHEKHON Macchl KPEAUTHBIX HHCTUTYTOB, BO3HUKAET KPEAUTHAS SKCIIAHCHs, BeAylIas K MH(ISIHY.

‘{pe3MepHHe WHBECTULIUMN B TAKCIYIO HNPOMBINIJICHHOCTL, IIPU KOTO-PBIX C PpPbIHKAa ITOCTOAHHO
M3BJICKAIOTCA 3JICMCHTBI IPOMU3BOJUTCIILHOTO Kallku-Tajla, B3aMCH KOTOPLIX B O60pOT IMOCTYIIacT HOHOHHHTGHLHBIﬁ I[eHe)KHHﬁ
OKBHBAJICHT.

Hunprsyus uzdepoicex. IT0 pOCT 1ICH HA TOBAPHI M YCITYTH,CBA3aHHBIN CYBETMUEHHEM PACXO/I0B Ha UX MTPOU3BOJCTBO, T.
€. pocToM mux cedectonMo-cTi. UHOIAIMS U3epKeK XapaKTepu3yeTcsl BO3JEHCTBIEM HEJIEHEKHBIX (DaKTOPOB Ha ITPOIIECCHI
[IEeHO00pa30BaHMUsL.

JlunepcTBO B IigHaX, KOTOpoe HaOmomaisock ¢ 60-x rr. 10 1973 r. KO-Ta OTACIbHBIC KOMIIAHHU
JIUKTOBAJIM IICHBI HA HEKOTOPBIC BBl TOBAPOB NP MOHOTIOJIUH HA CHIPhEBBIE U SHEPIETHICCKUE PECYPCHI.

CHmxeHne MPON3BOANTEIBHOCTH TPYAQA, BEAYIee K YBEIMUSHHIO H3/IEP)KEeK Ha eNHUILY TPOAYKIINH,
a, CIeJ0BaTeNbHO, K YMEHBIICHUIO MPHU-ObUTH. B KOHEYHOM WTOTe 3TO CKa3bIBAETCS HAa CHWKEHUH 00beMa IPOU3BOJA-CTBA,
COKPALIEHUH MPEUI0KEHN TOBAPOB U POCTE LIEH.
O Pacmmpenue cdepsl yciyr, KOTOpbIE SBISIOTCS OOCIYKHBAIOLIEH OTPacibl0 W HE NPUHOCST
TOTOBOTO MPOAYKTA.

[MoBbIieHHe OIUIATHI TPYAA NPU aKTUBHOW JiesTeNbHOCTH mpodcoro-30B. Kommanuu orBedaror Ha
TaKOH POCT UHQISUUOHHON CIMPAIIBIO: TIOBBI-IIEHHE 3aPIIaThl BRI3BIBAET POCT LIEH U HOBOE MOBBIIICHUE 3apILIaThl.
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MeTo1bl aHTUMH(IISAITUOHHON MTOJIUTUKU
OcHoBHO¥(OpMOICTAOMITH3AINH IEHEKHONCHCTEMBISIBIIICTCIAHTHHH(DIT SIITMOHHASTIONUTHKATrOCY 1apCTBA.
JlaHHast TOJIMTHUKA MOXKET MPOBOJIUTHLCS C ITOMOIIIBIO:

I. JenexHoit pedopMbl, MOTHOTO WIM YACTUYHOTO TPEOOpa3OBaHUS JEHE)KHONH CHCTEMBI (HYIDTH(UKAIHS,
JICHOMUHAITUS JICBaIbBAIVs, PeBATb-BAIIHS).

Il. T'ocynapcTBeHHOTO perynupoBaHus HHOIAIMOHHOTO Mpolecca. K MeromaM rocyaapCTBEHHOTO DPETYIHpPOBAHHS
OTHOCSTCS:

1. Hegnayuonnaa norumuxa. MeToIbl OTpaHIYEHUS IEHE)KHOTOCIPOCa Yepe3 JIeHEeKHO-KPEIUTHBIN U
HAJIOTOBBI MEXaHW3MBI, ITyTEM CHHU-)KEHUS TOCYIAapCTBEHHBIX PAacXOJIOB, TOBBIMIEHUS MPOIEHTHON CTaBKU 3a KPEOHWT,
YCUJICHHSI HAJIOTOBOT'O IIPecca, OTPaHUYCHUS ICHEKHOM MacChl U T. II.

2. Tlonumuka 0oxoodos. Ilpennonaraer mapauIeTbHBIA KOHTPOIHh HAAIEHAMH W 3apabOTHOH IIaToi
IMyTEM IMOJHOro HUX 3aMOpaXHMBAHHA WM YC-TAaHOBJICHHUA IIPEACIIOB HX POCTA. Ilo COIIMaJIbBHBIM MOTHBaM 3TOT MCETO/
NPUMEHSETCS PENIKO.

3. Memoovl coeparcusanus u Konmpoaupyemozo pocma yen. Ilposis-

JSIFOTCS, BO-TIEPBBIX, B «3aMOpPaXKMBAaHUMW» LIEH Ha OIPEeNICHHbIE TOBaphl U, BO-BTOPHIX, B CACPKUBAHUU HX YPOBHS B
omnpenesneHHbIX npeaenax. [1ogo6-Helit KOHTPOIb COXPAHMIICS BO BCEX BEAYLIUX Pa3BUTHIX CTPaHaX MHUPA.

4, Memoowr undexcayuu (TMOJHON WM YacTHUUHOW).O3HAYAIOT KOM-TICHCAIMIO MOTEPh B PE3YJIbTATe
obeciieHeH s IeHer. ['0CyaapCTBO B yCI0-BUAX HHOIIAINKA HHICKCUPYET: ICHCUH, TOCOOHSI, CTUIICHIUH H T. II.

5. Memoovl KOHKYpenmuo2o Cmumynupo8anus npou3eo0cmasd.

Bxnrodaror Mepel Kak NIpAMOTO CTUMYJIMPOBaHMS NPEIIPUHUMATENBCTBA ITy-TEM 3HAYUTEIBHOIO CHIDKEHUSA
HAJIOTOBOTO OpEeMeHH, TaKk M KOCBEHHOTO CTHMYJIUPOBAaHHUS cOEpeKEHUI HaceJIeHus (ITyTeM CHIKEHHSI HAJIOTOB Hace-JICHUS).

. 3aKOH JICHEKHOTO 0OpaIeHus

Ha xomnmuecTBo JieHer, HEOOXOAUMBIX JUIS OOpalieHus], BIUSIOT pa3HO-00pasHbie (hakTopel. B amoxy MeTammdeckux
JICHeT KOJHMYECTBO JCHEr B OOpalleHHM peryIHpoBajioch cTHXHiiHO. Eciam oOpamienue oOcmyxuBaercst OaHKHOTaMH,
HEepa3MEHHBIMH Ha 30JI0TO, TO 3aKOH JICHEKHOT'O 00paIeHus TacuT: «Bollmyck OyMakKHBIX JIGHET JI0JIKEH ObITh OTPaHUueH TEM
UX KOJIU-YECTBOM, B KAKOM JICHCTBUTEIHLHO 00paIlajoch Obl CHMBOJIMYECKH MPEA-CTaBIIEHHOE UMH 30J10TO (1in cepeOpo)» (K.
Mapkc).

CrnenoBaresibHO, KOTJIa TEOPETUYECKH KOJIMYECTBO OYMaKHBIX JEHET OyleT paBHO KOJWYECTBY 30JIOTBHIX JICHET,
HeO6XOI[I/IMOMy JJIs o6pameHH51, HUKAKNX OTPULATCIBHBIX SIBJICHUM HE BO3HUKHET.

HplHe B yCNOBHSX JEMOHETH3AllMM 30JI0TA, 3aKOH JIEHEKHOTO OOpallle-HHs TPaKTyeTCsl CIEAYIOIUM 00pa3oM:
KOAUYeCcmeo 0enez 8 cmpare 00IHCHOObIMb PABHO CHOUMOCIU PealbHO NPOU3BEOeHHbIX M08apos (pabom, yciye).

Huuem nHe OrpaHUYCHHAsA SMHUCCHUA ACHET IPUBOJUT K HAPYHICHUIO 3TO-T'O 3aKOHA, NCPCIIOJIHCHUIO C(l)epBI JCHCKHOI'O
O6paHIeHI/ISI HU3JIMITHUMHA AC-HC)KHBIMHU 3HAKaMH U UX OGGCHCHGHI/IIO.

I[CHBFI/I HYXHBI JJIOJAM JId COBEPHICHUSA CACIIOK. Uem OosbIiie HYXXHO ACHCT IJId COBCPHICHUSA CACIIOK, TCM OoubliIe
JCHET HaXOJHUTCA B 06pame-H1/m.

Komuuecro JCHET, H€O6XO,I[I/IMBIX JJIA 06pameHH$[, MOXKHO BbIPpa3UThb (bOpMy.]'IOfI:
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(K DI BII

, (3)
v

‘©CTBO JICHET, HEOOXOIUMBIX B 0OpaIlcHIH,

1 LICH, peaJIn3yeMbIX TOBApOB;

1 LICH TIPOJIAHHBIX TOBAPOB B KPEJIUT, CPOK ILIATEXka 10 KO-
1€ HACTYIIHJ;

1 IJIATEKeH 10 TOJIrOBBIM 00sI3aTe/ILCTBAM, CPOK ILIaTexa
PBIM HACTYIIHIT;

1 B3aMMOIIOTAIIAIOIINXCS TIATEKE;

CTh OOparieHus (000poTa) NCHEKHBIX CPEJICTB.

CxopocTh 000p0oTa ACHET H3MEPSAETCS IUCIIOM 000POTOB PYOIIS B €AM-HUILy BPEMEHH U TIOKa3bIBAET, CKOJIBKO pa3 pyois
UCTIONB3YETCs JJIs OILIATHI TOBAPOB (paboT M YCIIyT) B TCUCHHE ONPEACIICHHOTO TIEpHOJia BpeMeHU (0OBIY-HO TOT).

JEHEXXKHO-KPEAUTHAA ITOJIMTUKA

JleHe)KHO-KpequTHas. TMOJMTHKA — 3TO JESATENbHOCTh TOCYAapCTBANO pa3pabOTKE M OCYILECTBIEHHIO CHUCTEMBI
MEPONPHUATUH UIA PEryINpOBa-HUs IEHEKHOT0 00palleHus B cTpaHe. [ ocy1apcTBeHHBIM peryaIupoBaHueM
JeHe)KHOTO oOpareHus B Poccuu 3annmaercst LIBP®. [Ipu 53ToM OH HCTIONB-3yeT CIEAYIOINE MEXaHU3MBI:

1) 9MUCCHUOHHBIN;

2) HOpMa 00s13aTENBHBIX PE3ePBOB;
3) y4yeTHasl CTaBKa;

4) OIepaIi Ha OTKPBITOM PBIHKE.

1. Omuccud gewer.

C mnepexomoM Ha OyMaKHO-ZICHE)KHOE oOOpalleHHe aBTOMATHYECKUI pPe-TyIsITOp MEeTAUTUNYeCKOro JIEHEXHOTO
oOpailieHusl niepectan JeHCTBOBaTh. EcCiM paHbllle M3JIMIIKK JEHET OCelald B KyOBIIIKaxX, MCIOJHSS Pojb Oorar-cTea, TO
Tereph BO3HUKAIONIME JUCIPONOPIUU MEXAy TOBApPHOW M JCHEXK-HOW MAaccoil MPHUBOAT K CEphe3HBIM HHOIISIIMOHHBIM
MPOIIECCaM.

DKOHOMHUYECKAs MPUPOJIa OYMaKHBIX JICHET TaKOBa, YTO OHU SBJISIOTCS JIMIIb «3HAKOM CTOMMOCTH» U B 9KOHOMHUKE UX
JTIOJDKHO OBITH CTOJBKO €, CKOJBKO ObLIO OBl B OOpAIleHWH MOJHOIEHHBIX JEeHET, KOTOphle OHM 3aMme-HWin. Ho mockombKy
SMUCCHUEHN JIEHET 3aHUMAETCs TOCYJapCTBO, a HA FOCY-IapCTBEHHBIE HYXIbl 3a4aCTYI0 HE XBAaTa€T CPEJCTB, MPEIYyCMOTPEHHBIX
010PKETOM, TIPOU3BOIUTCS JONOJHUTEIbHAS 3MUCCHUS JieHeT. JIeHbIHU, BBI-IYIICHHBIC JUIsS TOKPBITHS OIOJHKETHOTO IedUIUTa,
YBEJIMYMBAIOT KOJMYECT-BO JICHET B DKOHOMHKE, CIIEJIOBATEIhHO, YMEHBIIIAETCS MOKYIATENbHAs CIO0-COOHOCTh NIEHEKHOH
€JIVHHUIIBI, TIeHa CIeJoK Bo3pacraeT (cMm. dopmyny 4).OnHako B cirydae maJieHUs MTPOU3BOACTBA, JIaxe MPH HEM3MEHHOM TIpe]-
JIOKEHUH JIEHET, TAaK)KE BO3HUKAET U30BITOK JIEHET.

Mpbl TOBOPHMIIM TOJBKO O HAJIMYHBIX JAEHBrax, HO B IKOHOMHUKE (YHK-IIMOHHPYIOT B OoiblieM 0ObeMe IEHBIH
Oe3HaMuYHbIe, HAXOMAIINECs Ha cueTax B OaHkaX. OcOOEHHOCThIO OE3HAMYHBIX JICHET SIBJISETCS BO3MOX-HOCTh yBEJIHMUCHHS
KOJINYeCTBa OC3HAMYHBIX JICHET B O0OpaIlleHNH KOMMEp-4YeCKHMMHU OaHKaMU ITOCPEJICTBOM KpPeIMTHOro Mexanusma. [lomy4us Ha
pac-4eTHBIH cueT JeHBbIH, OaHK MOXKET 3TH K€ JIEHbIM BBIAATH B BUJAE KpeauTa APYroMy CBOEMY KIMEeHTy. B pesynbrare
KOJIMYECTBO JECHET KaK CPEJCTBa MiaTeka yBEIUYMIIOCh BABOE. Bianenen cyera MOKET paclopspKaThCs UM, OIUIa4MBasi CBOU
0053aTeIbCTBA, U 3aEMINUK, TIOTYINB KPEIUT, TaK e MO-)KET MPOU3BOIUTH OILIATHI 3a €r0 cUeT. B ciryuae HEBO3BpaTa KpeauTa,
0aHK Tak XK€ HE CMOXXET BBINIOJHATH CBOM 0053aTeNbCTBA MO OIUIaTe CUETOB KIU-HTA. Jlectabunusanus 1eHEe:KHO-KPEOUTHON
CHCTEMBl MOKET MOBJ€Yb Hapy-IICHUA (QYHKIHMOHHUPOBAHUS BCE 3KOHOMHUKHM CTpaHbl. llpenoTBparuth He-OnaromnpusiTHbIC
MOCTIEICTBYS HAPYIIEHUS IEHE)KHO-KPETUTHON CUCTEMBI IPU3BAHO TOCYAAPCTBEHHON PEryIMpPOBAHHE.
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2. VYnpasnenue o0beMaMu 0053aTeIBHBIX PE3EPBOB (pe3epBHBIX TPEOOBAHMIA).
Pazmep peszepenvix mpebosanutl (HOpMbl 0053AMENbHBIX Pe3ePEOs)—

9acTh OAaHKOBCKHX JCTIO3UTOB, KOTOPasl MOJDKHEI IepkaThes Ha caerax [IBP®. D10 3amac qeHEKHBIX CPEICTB, KOTOPBIMA
0aHKUM HE MOTYT HCIOJb30BAaTh JJIi CBOMX OIEpanui. OTO CTpaxoBod (OHI KOMMEpPYECKUX OaHKOB. BBoms HOpMBI
00s3aTeTBHBIX PE3EPBOB, TOCYIAPCTBO OTPAaHUYMBAET KPEAWTHBIE pe-Cypchl OAaHKOB, WX aKTUBHBIE ONEPAIMH Ha KPEIUTHOM
pBIHKE. YIIPaBISIA pa3MepoOM Pe3epBHBIX TPEOOBaHUIA, TOCYAAPCTBO PEryIHPYET NeHEKHOE TPEUIOKEHUE. Y BETMICHIE HOPMBI
pe3epBUPOBAHUS BEJET K YMCHBIIICHUIO KPSJAUTHBIX PECYPCOB OAHKOB, YBEIMUYCHHIO OAHKOBCKOTO MPOICHTA, YMCHbIIIE-HUIO
crpoca Ha KpPEOUTHl y XO3SHCTBYIONIMX CYOBEKTOB H, CJICIOBATEIbHO, K SKOHOMUYECKOMY CHaay M CICPKUBAHUIO
WHQISIIAOHHBIX  TIporieccoB. st mpemoTBpamieHnss 3KOHOMHYECKOTO CIaja TPOBOJUTCS IOJMTHKA CHIKEHHS Pa3MepoB
pe3epBHBIX TPEOOBAHUIA, UYTO YBEIHUNBACT KOJUYECTBO JICHET U aK-TUBU3UPYET IKOHOMHYECKUN POCT.

ITo poccuiickomy 3akoHOIaTENHCTBY (3aK0H 0 LIBP®) HOpMEBI 00s13aTENb-HBIX pe3epBOB HE MOTYT MpeBbimatsh 20 % oT
BCEX 00s3aTeNBCTB KOMMepue-ckoro Oanka. CraBka mo obsi3atensHBIM pesepBam B Poccum B 2005 r. cocraB-msma3,5 %, B
I'epmanuu — 4 %, B Benuko6purtanuu — 2 %.

3. VYyerHas cTaBKa (cTaBKa pepHAHCHPOBAHUS).

Yuemnasi cmasxa —3T0 MPOLEHT 1O cCynaM,KOTopbie penocrasisieTllenTpanbabiii bank komMepueckuMm 6ankam (KB).
Usmensist yuetHyto ctas-Ky, LIb ocymiecTBisier BiMsHHE Ha OOBEMBI NPEAOCTABISIEMBIX KPEAMTOB, TEMIIBl WHQIIALNH,
COCTOSIHME IUIaTeXHOro Oamanca cTpaHbl. CTaBKM 1O KOMMEPYECKMM KpeauTaM Ul XO3SHCTBYIOIIMX CYOBEKTOB
OTIPEIeIISIIOTCS Ha OCHOBE yueTHol cTaBki LIBP®. [ns 6aHKOB — 3TO M3/AEPIKKH, KOTOPBIE OHU HECYT B CBSI3U C TOJIB30BAHHEM
JIeHexHbIMU cpeacTBamu L1b.

N3menenue LlenTpansHbIM OAHKOM YYETHOW CTaBKH HAa3bIBACTCS MOJIM-THKOHN JEMIEBBIX HIIH JOPOTUX JAcHer. CHIDKEHHE
Y4eTHOW CTaBK{ HampaBjie-HO Ha CTUMYJIHPOBAHHUE UCIIOIB30BAaHUS KpeInuTa U BeJIeT K OTTOKY KaluTana u3 cTpaHbl. CHIKEHHE
YUYETHOM CTaBKU — 3TO MOJUTUKA «JemeBblX feHer». Koraa b cHmkaeT yueTHyIo CTaBKy, TO HOOLIPSET KOMMepUYecKue OaHKu
K TIOJIYYEHHIO CCYH, T€ B CBOIO OUEpEeAb NMPEAOCTABISIOT OoJiee AeHIeBble KPe-AUThl MPEANPUATUAIM. B pe3ynbraTe 5KOHOMUKA
HaChIIIAeTCA JEUIeBBIMU JE€HbIaMH, YTO CTUMYJHUpPYET 3KOHOMHUYecKHi pocT. Ho Takoil mporecc AaeT MON0KHUTEIbHbIE
PEe3yNbTaThl TOJIBKO IIPH 340POBON S3KOHOMUKE, €CJIU TOJ10-BOW TeMIT MHMIISLKN He IpeBbimaeT 5 %.

IloBbimeHuMe yquHOﬁ CTaBKHW HAIIPABJICHO HA OI'paHUYCHUC IleHe)KHOﬁ MacChl B 00HEMOB Kpe€auTa, Ha CTUMYJIMPOBAHUC
IMPUTOKA MHOCTPAHHOTO Ka-TIUTaJIa. B cJydac I/IH(I)J'IHLII/II/I LIB MOJKET CHHKAaTh 00bEMBI JACHECKHBIX

CpeACTB IIYTEM YBCIMYCHUSA CTAaBKU pe(i)I/IHaHCI/IpOBaHI/ISI. Poct yquHoﬁ CTaBKH CHMIKACT JKCJIAHNUC NOJYUYNUTh KPECAUTHI
KOMMEPUCCKUMU 6aHKaMI/I, OAHOBPEMEHHOI'O paCTCT M IMPOLCHT MO KOMMCPUYECKUM KpEIAuTaM. VMenb-nieHune I/IHBGCTI/I]_[I/Iﬁ B
IMPOU3BOJICTBO BEACT K COKpAIICHUIO POCTA MMPOU3BOA-CTBA, CJICA0OBATCIIbHO, K SOKOHOMUYCCKOMY CIIaay.

4. Onepany Ha OTKPBITOM PBIHKE.

Onepayuu Ha OMKPLIMOM pblHKe TIPEICTABISIOT COOOH OMNepanuu Ky-TH-IPOAaKH TOCYAapCTBEHHBIX IIEHHBIX OyMar
Ha (onmoBoMm perHKe. [loky-mas wiam mpopasasi TocynapcTBeHHbIe oOmuranuu, LlenTpansHpiii 6ank P® nubo mpusiekaer
pe3epBbl B 0aHKOBCKYIO CHCTEMY, JIMOO M3bIMaeT MX M3 Hee. B 3THX OTHOIIEHHSIX Y4acTBYIOT rocyaapctBo B yuie [[BP®,
KOMMEp-4eCKre OaHKH, XO3SHCTBYIOIINE CYOBEKThI, HaceeHue. [1pu 3ToM KoMMep-ueckre OaHKH, XO35SHCTBYIOUINE CYOBEKThI
Y HaceJIeHUE JEUCTBYIOT B LEJSIX MOIYYECHHS BBITOIBI.

Paccmotpum atoT Mexanm3M. CHTyalusi B SKOHOMHKE CKJIAIBIBACTCS TaKUM O0pa3oM, YTO HAIHIO BCE MPHU3HAKH
MHQISIHOHHOTO Tpouecca. [Ipa-BUTenbCTBO MPUHUMAET pelieHre BO3ACHCTBOBATh Ha MHQIISLNIO Yepe3 yMEHbILIEHHE ICHET B
oOpamenun. B »tux wnensx paercs pacnopsbkeHue LB P®  mpoumsBecTH pasMelieHHE JOJTOBBIX — 00S3aTENLCTB
(rocynapcTBEHHbIE OOIHMTAINY ), IPUBJIEKATEILHBIX JUISI MHBECTOPA C BRICOKOM TOXOAHOCTHIO. [101y4nB 00Mranum, HaceleHne
nepefaeT B PyKM TrocyaapcTBa JeHexkHble cyMMbl. LIBP® pemaer npoOnemy cBA3bIBaHMS H3IHIIHUX JACHET, yMEHbIIas
MHQIISHIOHHBIE MTPOIIECCHI, a TAKXKE MPo0JIeMy HaChILIeHUs OI0/KeTa B Cily-4ae ero Aeduuura.

O,ZIHaKO 3/1€Ch CYHICCTBYECT U HETaTUBHasA CTOpPOHA — GaHKI/I, JIMIONCHHBIC JCHCXKHBIX CPEACTB, HE MOTYT NIPEA0CTABJIATH
Kp€AUuTbl NPOMBINUICHHBIM MPCANPUATUAM, YTO YMCHBIIACT JCJIIOBYHO AKTHUBHOCTD. B CUTyalu, KOrga B OKOHOMMUKC



60

HaME€4acTCA CIial IpOU3BOACTBA, KOMMEPUCCKUEC OaHKH HCITBITHI-BAIOT HOTpC6HOCTB B JOIIOJHHUTECIIBHBIX JCHECXKHBIX CPEACTBAX,
ToCydapCTBO MPOU3BOAUT BBIKYII CBOHX o0s3aTenscTB. B PE3YyJIbTAaTC PbLIHOYHAA II€HA YBC-JIMYUBACTCA, a AOXOJHOCTH
o0mr alii ITOHMXKACTCS (I[OXOI[HOCTL OrnpeaeIA-CTCSA OTHOMICHHUEM IMPOUCHTHOI'O AO0XO0[Ja K LCHE HpI/IO6peTeHI/I$1 o0mr aHI/II/I).
I[epncaTenb 06n1/1raum/1 OpeaAnoYnuTacT IpoaaTb €€. COBOKYHHaH ACHE)XKHAasA MaccCa YBCIMYHUBACTCSA, CTUMYIHUPYS OCIOBYIO
AKTHUBHOCTbD.

Tema8. KpennTHble OTHOLIEHME U UX Pa3BUTHE.

Kpenutnas cucrema

Kpenutnas cuctemMa noHHMaeTCsl KAk COBOKYITHOCTh KPEAUTHBIX Omi-
HOuleHUll, CyObeKmos B HUX yJacTBYIOIIUX U uHCmunmymog (HOpM,IpaBuiI),

OPraHU3YIOLINX 3TU OTHOLIEHU. KpenuTHas cuctemMa COCTOUT U3 ABYX 0JI0-KOB, KOTOPBIE HE TOJIBKO IOMOJIHSIOT IPYT
Jpyra, HO U aKTHUBHO KOHKYPHUPY-IOT MEXIY cO00ii:
0aHKOBCKasl cucreMa
napabaHKOBCKas cucTeMa
bankoBcKas cucreMa MOXXET OBITh:
OJTHOYPOBHEBOM, KOT/1a BCce OaHKH HaxoATCs oA KoHTposieM rocy-aapceta (CCCP);
JIBYXypOBHEBOW — B OOINBIITMHCTBE CTPaH C PHIHOYHON 3KOHOMHKOMW. IIpn 3TOM K mepBOMy YpOBHIO
OTHOCHUTCS IICHTPaJIbHBIA OaHK, PEryJUPYIO-IIMHA JNEATEIBHOCTh OCTaJIbHBIX OaHKOB; KO BTOPOMY — KOMMEpPYECKHE OaHKH,

3aHUMAIOIIMECS] HETTOCPEACTBEHHO KPEANTOBAHUEM HACEIICHUS U MPEAIIPHU-ITHI B COOTBETCTBUH CO CBOSH CIIeTIHATH3AIHEH.

OpHaKo OYEBHIHO, YTO OMUCAHHBIN IMMOAXOJ] MPEACTABISICT COOOH Kpe-IUTHYIH0 CHUCTEMY B Y3KOM CMBICIIE cioBa. M3
chepbl paCCMOTPEHHUS BhINA-AaI0T HEMOCPEACTBEHHO 3aeMIUKH, UH(YPACTPYKTYPa, IOCPSTHUICCKUE Op-TaHU3aIUH.

[Monstue kpenura, GyHKIIUU U TPUHLIUIIBI KPEAUTOBAHHS
Uro xe TpeICTaBIAI0T CO00H KpenuTHbIE oTHOMEHUI? B 001mem cMbic-

Jie KpPEeAUT TMPENCTaBIsIET COOOU OenedicHble cpedcmea U MamepuanbHvle YeH-HOCMU, 6bl0aHHble KPeoumopom
3aeMUUKY Ha OnpedeneHublll CPOK noo npo-

YeHnol. I/ICXOI[H N3 TaKOro OIpEACICHUA KpPpEAUTa,BbIACINM Cy6’beKTOB KpE-AUTHBIX OTHOIIICHUU U ITPUHOUAIIBI
KpE€aAUTOBAaHUA.

CyOBbeKTaMu KpeAUTHBIX OTHOLICHUH SIBIISIIOTCS KPEOUmop v 3aeMujux

— 0e3 Hux KpCAUTHBIC OTHOLICHUSA HEBO3MOXKHBI. Taxxe B KpPCAUTHBIX OTHO-IICHHUAX MOIYT y4aCTBOBATb U JAPYIruc
CY6’LGKTLIZ KpCAUTHBIC 6p0K€pLI 1 1IO-CPEAHUKH, OLICHOYHBIC KOMIIAHWH, CTPAXOBIIUKHU U IIPOYHC.

DYHKINY KPeUTa B 3KOHOMHKE CTPAHBI:

1) nepepacnpeoeiumenvras QyHKyus —KpelIuTHbIE OTHOIICHHS CIO-

COOCTBYIOT NepepaclpeieieHUI0 BPEMEHHO CBOOOAHBIX IEHEXHBIX CPEICTB OT MX COOCTBEHHHKOB K 3aEMILUKaM,
KOTOpbIe TOTOBBI MX 3((EeKTHBHO HC-TIONB30BaTh. [lepepacnpenenenne IeHer NMPOUCXOAUT B TEPPUTOPUAIBHOM paspese, a

TaKXe MEKIY CeKTopaMHu (HacelleHHe — OM3HeC — IoCcy1apcTBO) U OTPACISIMUA S3KOHOMUKY;
2) DYHKYUA CIMUMYIUPOBAHUS PA36UMUSL IKOHOMUKU —KPEIUTHBIE OT-
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HOIIIEHUS CIIOCOOCTBYIOT Pa3BUTHIO MPOM3BOJCTBA, CO3AAHHUIO HOBBIX MPEA-TIPHUSITAN, HHBECTUIUSAM, MPHOOPETEHUIO
HACEJICHUEM JTOPOTOCTOSIIINX HHBE-CTUIIMOHHBIX TOBAPOB;

3) @dyHKyus odbecneyeHuss HenpepvlGHOCMU —KPEAUTHBIE OTHOIICHUS00ECTIeUnBalOT HEMPEPHIBHOCTD
9KOHOMUYECKHUX MPOIIECCOB U MOKPHIBAIOT BPEMEHHBIN HEAOCTATOK CPECTB XO3SHUCTBYIONINX CyOHEKTOB;

4) yHryua 3auumel coepesiceHull om uH@pIAYUY —KpeTUTHBIE OTHO-

HICHUS MO3BOJISIIOT COOCTBEHHHKAM BPEMEHHO CBOOOAHBIX PECYpcoB UX 3(-(EeKTHBHO HCMONB30BaTh, 3aIIUINATH OT
UHQISIUY U T0Ty4YaTh TpUObLTE.

B y4yeOHMKax U y4eOHBIX MOCOOUSIX BBIACISAIOT TaKXKe (PYHKIIMU YCKO-PEHHUSI JICHEKHOTO 00paIleHus, CTUMYJIMPOBAaHUS
HTTI, ycxopenust koHueH-Tpauuu kanuTana [12, ¢.36]. OTMeTuM, 4YTO KpEAUTHBIC OTHOIIEHHUS TMOPOXK-AAIOT SMUCCHUIO
JIEHEeXKHBIX CPEJCTB (0aHKOBCKAS AIMHCCHUS JETIO3UTOR) U JOJTOBBIX 0053aTENbCTB, KOTOPHIE MOTYT UCIIOIB30BATHCA B pacdeTax,
MPHU-BOJAT K YBEITMUCHHUIO JCHEKHOW MACCHl CTPAHBI ¥ POCTY IIATEKECTIOCOOHO-TO CIpoca.

[IporeHT 1Mo KpeauTy u (pakTOPbI, BIUSIONINE HA BEJIMYUHY MPOIICHTHOW CTABKHU 10 KPEIAUTY

Kak y»xe oTMedanoch BbIlle, KPEAUT SBISETCS MJIATHBIM. 3a MOJIb30Ba-HHUE JICHEKHBIMHU CPEACTBAMH 3aEMILUK 00s3aH
yIUIaYMBaTh KPEJUTOPY MPO-LIEHT OT HEMOTrallleHHOW CyMMBbI KpenuTa. [IpoleHT o KpeauTy TakKe BBI-TIOJHAET ONpeAeIeHHbIE
(yHKIUHU B 9)KOHOMHKE CTPaHBbI.

DyYHKIUU IPOLEHTA 110 KPEAUTY:

1) obecneuusaem 3¢ghekmueroe nepepacnpedeieHue OeHeNHCHbIX cpedcme —IIEHbIW MOTYT B3STb
TOJIBKO T€ 3aEMIIUKH,KOTOPBIE TOTOBBI 3a-TUIATHTH MPOIEHTHl HA YPOBHE PHIHOYHOHM cTaBku. Ecnmu mpeanpustie pabo-taet
Hed(D(PeKTUBHO, TO B3SATh AEHBIU U PACIUIATHTHCS MO KPEOUTYy OHO HE CMOXKET. 3/1eCh ke BO3HHKaeT 3PdeKT GuHAHCOBOTO
pblyara: CYMTaeTCs, YTO HCIOJIb30BaTh 3aEMHBIC CPEJCTBA BBITOAHO, €CIM PEHTA0EIbHOCTh AKTHBOB BBIIIE YPOBHS
HPOLICHTHO CTaBKHU 110 KPEJHTY, U HE BHITOTHO — €CJIN HUXKE;

2) oepanuuusaem 00vemMbl KpeOumosanus 3KOHOMUKU U 00vbem nia-

medsicecnocobH020 cnpoca —4eM BbIILE TNPOLEHT,TEM HIXKE KPEeIUTOCIOCOO-HOCTh 3a€MIIMKOB M HIXKE CHPOC Ha
KpeauThl. PeryiauMpoBaHHe NIPOLEHTHOM CTaBKM M0 KPEAUTaM BaXXHbII HMHCTPYMEHT JCHEKHO-KPEAUTHONW IIOJUTUKH
rocyapcTBa.

3) onpeoensiem CKIOHHOCMb HACENeHUs K COePedCeHUIo U NOMpPeOIeHUIO

— HU3KHUC MMPOUCHTHI IO KpeaAuTaM MpEArojararoT 1 HU3KUC IMPOUCHTHI 110 BKJIaAaM, YTO CTUMYJIUPYCT HOTpe6J'IeHI/Ie.
HaHpOTI/IB, BBICOKHEC NPOLUCHTHI CTUMYJIUPYIOT c6epe>KeHI/Ie 1 HAKOINICHHUE NCHCT.

Benmnuuna HpOHeHTHOﬁ CTaBKHM HE SIBIISICTCS IIOCTOSHHOM H pasin4yacTca 1Mo CTpaHaM, B 3aBUCHUMOCTH OT CTaauHn
O9KOHOMHYCCKOIO IHUKJIa M OT ,I[eHe)K-HO-KpCI[HTHOﬁ MOJIMTUKU TOCYyHapCTBa. B T1abmn. ¢ y4ueTOM pOCCHﬁCKOﬁ CHGLII/I(I)I/IKI/I
IMPUBEACHBI OCHOBHBIC (I)aKTOPLI, BJIMAKOIIHNC Ha BEJIMYNHY 0aH-KOBCKOM HpOLICHTHOfI CTaBKH.

ITonsiTHe 0AHKOBCKOIO KpeauTa u KHaCCI/I(l)I/IKaIIHH 0aHKOBCKHX KpeauToB

baHkoBCKHIi KpeUT — 3TO KPEAUT, KOTOPBIH OaHKH TPEIOCTABISIIOT IOPUAMYECKHM M (DU3NIECKUM JTUIIaM
baHkoBcKkre KpeauThl BBIIAIOTCS Ha ONMPEACNCHHBI CPOK M IMPEJIOoJIararoT YIUIaTy MPOIEHTOB. Takke OHM BCeriaa
oopMIISIIOTCS B MUCBMEHHON (opMe (KpEAUTHBII J0TOBOP).

KpeauThslit norosop

IOpunndaeckoe odopmiieHHEe KPETUTHBIX OTHOUICHUA MEXAY OaHKOM M 3aEMIIUKOM MPOUCXOIUT IMyTEM 3aKITFOUYCHUS
KpeIuTHOTO JoroBopa. IIpaBo-Boii xapakTep KpPEeIUTHOTO JOTOBOPa OOYCIOBJICH TPaKIAHCKHM 3aKOoHOAA-TeahcTBOM PO (I'K
P®, 4.2, Crares 819). B kpenurHom noroeope dpukcu-pyrores [12, ¢.46]:

O HalMEHOBaHUE CTOPOH;
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MIEPUOJ JCHCTBUS KPEJAUTHOTO JIOTOBOPA (OT AAThI 3aKJIFOUEHUS JI0 JIAThI TIOJTHOTO TAlICHHS KPEANUTA);
NpeaMeT W yCIOBUS KPEAUTHOH CAENKU (CyMMa KpeauTa, CpOK, IpO-LIEHTHAs CTaBKa, oOecreyeHue,
MOPSIIOK TAIlICHUsT KPEeUTa | T. J1.);
IpaBa U 00S3aHHOCTH CTOPOH.
Kak mpaBuio, KpeIuTHBIN JOTOBOP COJEPKUT CIESAYIOIIUE Pa3Iebl:
OO61mue MoN0KEeHHUS.
[IpaBa 1 00s13aHHOCTH 3aEMIIIHKA.
[IpaBa 1 00s13aHHOCTH OaHKA.
OTBETCTBEHHOCTH CTOPOH.
[Mopsok paszpenieHus CropoB.
Cpok melcTBHs TOTOBOPA.
IOpunuueckue agpeca CTOpoH.

NogkrwbdE

Kpome kpeauTHOro Jorosopa Ipu Bblgaue KpeAuTa oGOpPMIISIOTCS M APYTHe JOrOBOpa: JOrOBOPA MOPYUYUTEIHCTB,
JIOTOBOpa 3aJI0ra, IOroBopa CTpaxoBaHMsl, JOrOBOPa OLIEHKU U T. 1.

[Tpu moxmucaHuy 3TUX TOKYMEHTOB OTBETCTBEHHBIE COTPYIHUKH 0aHKa (OOBIYHO — KPEJUTHBIH WHCIIEKTOP) JOJKHEI
UACHTH(PHUIUPOBATH KIIHEHTA U YOSAUTHCS B €ro JIeecliocOOHOCTH.

KpeanrocnocoOHOCT 3aeMIIMKA: TIOHATHE, TEKYIas ¥ NHBE-CTHIIMOHHAS KPEAUTOCIIOCOOHOCTh

Kpeoumocnocobnocms 3aemujuxa OHUMAETCs] KAK CLIOCOOHOCTh M FO-TOBHOCTH 3aE€MILUKA B YCTAHOBJICHHBIE CPOKU
IPOBECTH BCE IUIATEXKU MO THO-TydEeHHOMY KpeauTy. KpeauTocmocoOHOCTh IOPHUAMYECKUX JIML HOApa3Aess-eTcsl B
3aBUCHMOCTHU OT BHJIa UCIPAIINBAEMOI0 KPEAUTA, Ha MEeKyuyio U UH-6ECMUYUOHHYIO.

C yderoMm »THX OcoOeHHOCTe B OaHkKax (OPMHUPYIOTCS METOJUKH OIICHKH TEKylmlel W WHBECTUIMOHHOM
KPEJIUTOCIIOCOOHOCTEN 3aeMILIKOB.

MeTouKy OLIEHKH KPEAUTOCTIOCOOHOCTH 3aeMIIUKa

B Xoje OIEHKM KpPEeauTOCIIOCOOHOCTH KIMEHTA KPEIWTHBIM WHCIIEKTOpP OaHKa JIOMKEH ONpeAeiHuTh, Kakas cymMma
KpeIuTa MOXKET OBbITh INPeJOCTaB-JI€HA 3aeMILUKY, YTOObl OH B IOCIEICTBHHM CMOT CBOEBPEMEHHO PACCUUTHI-BATHCS MO
kpenuty. Kaxnpnii O0aHk BmpaBe pa3paboTaTe M HCIOIB30BATH CBOK METOIHMKY OLEHKH KPEIUTOCIIOCOOHOCTH 3aEeMILMKA.
[TosTOoMy pa3Hble GaHKH WCTIONB3YIOT pa3Hble METOJMKH U pa3Hble KpuTepuu oleHkH. [1b PD pernameHTHpyeT TOJNBKO Tpoliece
OIIEHKH Y>K€ BBIIAHHBIX KPETUTOB M METO-IMKY pacdera pe3epBa Ha Bo3MOXkHbIe moTepu 1o ccynam (ITomoxxenue Ne 254-I1).
OTOT pe3epB OTHOCUTCA Ha YOBITKHM OaHka. OueBHAHO, YTO OAHKM YUYMTHIBAIOT TPEOOBAHHS TOrO JOKYMEHTA, ITOCKOJBKY
3aMHTEPECOBAHBI B BbIIaU€ «CTAHIAAPTHBIX CCYA», II0 KOTOPBIM PE3EPB HE CO3/1aETCHl.

BBII[GJ'IHIOT TPpU IPYHIIbI METOAUK OLICHKH er,[[I/ITOCHOCO6HOCTI/I 3aCM-IINKa:

®dopmann30BaHHbIE METOINKN,0CHOBaHHbBIE Ha (POPMATH30BaH-HBIX (KOJIMYECTBEHHBIX) MOKA3aTEISX.
OTH TMOKa3aTeld pPAacCUMTHIBAIOTCS 1O JAaHHBIM (UHAHCOBOM OTYETHOCTH 3aeMIIMKa (KOX(PQHUIMEHTHI JHKBUIHOCTH,
KOA(PGUIMEHTH  (DMHAHCOBOH  YCTOWYHMBOCTH, KOI(PQUIMEHTH peHTadenbHO-CTH). Ecmu roBoputh 00  OIeHKe
KPEIUTOCIIOCOOHOCTH (PU3MUECKUX JIUI, — TO 3TO CPEAHEMECSYHBIH pazMep JIOXOJOB 3aEMIIUKA, YMCHBIICHHBIH Ha CyMMY
00s13aTeNbHBIX TUIATEXKEH (KOMMYHAIBHBIX, HAIOTOBBIX M MIPOYHUX).
O HedopmanuzoBaHHble METOAMKH —OCHOBaHBI Ha KayeCTBEHHBIXIIOKA3ATENAX, XaPaKTEPH3YIOIIMX
napameTpbl BHyTpEHHEH U BHEITHEH CpeJibl 3aeMIIMKA. JTO TaKUe IMOKAa3aTelH, KaK: IEHHOCTh 3aeMIIUKa JIIs OaHKa, Ka-4eCTBO
yhOpaBiieHHs Ha TNpENNpusTHU-3aeMIIMke W T. A. K 3Toil rpynme OTHO-CATCS CKOPPUHIOBBIE METOAMKH OLEHKH
KpenuTocnocooHocTu. OueHKa MO KaXA0MYy IOKa3aTelllo MPOBOAUTCA B OajulaXx, U B 3aBUCHUMOCTH OT CyMMbI HaOpaHHBIX
0aJJIOB yCTAHABIMBACTCS CyMMa KpEJHTa.

I[aHHLIe MCTOJUKH B YACTOM BUAC ITPUMCHAIOTCA CPABHUTCIIBHO PEAKO,
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O KommyiekcHble METOAWKH OLEHKH KPEAUTOCHOCOOHOCTH 3aeMILH-Ka, COUETAIONINE KOINYECTBEHHBIC
W KauecTBeHHbIE KpuTepnu. Hanbomnee pacnpocTpaHeHsl B 6aHKOBCKOM Ou3HEce.

[Ipu omeHKe KPeauTOCIIOCOOHOCTH 3aeMINKKA B pacueT MPUHUMAETCS OONBIION epEeYeHb KaK KOJMYEeCTBEHHBIX, TaK U
KaueCTBCHHBIX (DAKTOPOB. YUHTHIBAIOTCH KakK OOINEIKOHOMHUYECKHE (AaKTOPhl (CTaausi SKOHOMHYECKOTO IIMKJIA, OICHKA

MIEPCIIEKTHB Pa3BUTHUS OTPACIH 3aEMIIHKA, COCTOSHHE MHPO-BOH SKOHOMHUKHA W T. 1.), TaK W (HaKTOPBI, XapaKTEPHUIYIOIINE
CaMoro 3aeM-TIHKa.

OI[HOﬁ N3 THUIIMYHBIX W KOMINICKCHBIX MCTOAUK OICHKHU erI[I/ITOCHO-CO6HOCTI/I 3acMIIKa ABJIACTCIA MCTOAUKaA
«HpaBI/IJ'IO IHCCTI/I«CI/I», B paMKax KOTOpPOIo Imo KaXJ0My 3a€MIINKY OLEHUBAIOTCA:

1. XapakTtep 3aeminuka (Character) —creneHb OTBETCTBEHHOCTH 3a-€MIIMKA U TOTOBHOCTH (JKEJIaHHUE)
MOT'aCUTh KPEAUT, KpeIUTHASL KICTOPHS 3a-€MILHKa, 0COOEHHOCTH €ro MOBEICHHU.

2. [TnarexecniocobHoCcTh (Capacity) —olenka (pUHAHCOBOTO MOJOXKE-HHUS 3aeMINUKA, KOIPPHUIIMSHTOB
JMKBUIHOCTH, IMHAMHKH CTaTel OanaHca U (UHAHCOBBIX MOKa3aTeNeH.

3. Kamuran (Capital) —omenka kamuTaga W HMYyIIECTBA 3a€MIMUKA,COOTHOINEHHS 3aCMHBIX U
COOCTBEHHBIX CPEJICTB, KAYECTBA AKTHBOB.

4. Oo6ecnieuenue (Collateral) —orenka obecneyeHus,KOTOPOE MOKETOBITh MPETOCTABICHO MO KPEIUTY U
€ro JJUKBUJHOCTHU.

5. VYenosust (Conditions) —o0riue KOHOMHYECKHE YCIOBHS B CTpPaHE,MHpPE, OTPAcid, B KOTOPOM
ﬂeﬁCTByeT 3a€MIIHMK, U IIPOrHO3 UX W3MEHEHHUH Ha CpPOK Kp€auTa, TCHACHINU pa3BUTHA PbIHKAa U U3MCHCHUA YPOBHA CIIpOCa Ha

HPOIYKIHIO 3aeMIIHKA.

6. Henexnbie cpenctra (CUrrency) —mporHo3upoBaHie MOTOKa Je-HEKHBIX CPEJICTB 3aeMIIMKa HAa BECh
MEPUOJ KPEAUTOBAHMS.

Taxoke OTMETUM, YTO NPH OLEHKE KPEAUTOCHOCOOHOCTH KIIMEHTOB OaH-KH UCIIOJIB3YIOT MOHSATHE «CTOI-(aKTOPbI».
Crom-dakTopsl —3T0 Takas HHQOpMAnMs O 3aeMILMKE,IPH TOIyYe-HUM KOTOPOM OLEHKa KpPEeAMTOCHOCOOHOCTH

MMPEKpPaacTCsa U B KPECAUTC 3a-CMIIIUKY OTKA3bIBACTCH. K CTOH-(l)aKTOpaM OTHOCATCA:
HaJINM4YUC Yy 3aCMIIUKA HEIIOKPBITBIX YGBITKOB;

L HaJIn4ue npocpoquHoffl 3aJ0JDKCHHOCTU II0 PAHEC BBIAAHHBIM KpE-AUTaM, HEPE HAJIOTOBbBIMHU
OpraHaMi HUJid IOCTaBUHIMKAMMU,

HaXOXKJIEHUE 3aeMIIKa B TIporiecce OaHKPOTCTBA, IMKBUIAINH WIIH PEOPTraHU3aIIi;

HaJIMYHUE CyAeOHBIX UCKOB K 3a€MIIUKY, KOTOPBIE MOTY YXYAIIUThL €ro (QPMHAHCOBOE MOJI0KCHHUE;
MPEIOCTaBIICHHE 3aBE/IOMO JIOXKHBIX CBEACHUHN U IMOJIEIBHBIX JOKY-MEHTOB U T. 1.

Hcrounuku HHGOPMALIMU O 3a€MIIUKE, UCITOJIb3yeMble OaHKaMHU JJIs OLIEHKU KPEIUTOCIIOCOOHOCTH:

1. [daHHble, MONy4YEHHBIE OT caMoro 3aeMinuka. [Ipu pemenuun Bonpoca

() IpeaAOCTaBJICHUN KpEAUTa OaHKH BIIpaBC 3allpallinBaTh y 3a€MIIUKa BCIO HCO6XO,Z[I/IMYIO UM I/IH(l)OpMaL[I/IIO. B
CJIydac OTKa3a Uiu MmpeaoCTaBJICHNUEC HC-JOCTOBCPHBIX CBC}.‘LGHI/IIZ B KpCAUTC 3aCMIIUKY MOXKET OBITH OTKA3aHO.
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2. WNudopmarus, nuMmeromasics B apxuBe 0aHKa, €ClIM KIIUCHT JJaBHO 00-CITy)KHBaeTCs B OaHKe (laHHBIC
0 MOTAIICHUU PaHee BBIJAHHBIX KPEAUTOB, XapaKTEPUCTUKA 3aCMIIMKA U T. II.).

3. Ceenenns, cooOmaeMple TEMH, KTO WMEN JCIOBBIE KOHTAaKTHl C KIH-CHTOM (KOHTPAreHTHI,
MOCTABIIUKH, TTOKYIATeNH, APYrue OaHKU-KPEAUTOPHI, CTPAXOBbIe KOMIAHHUH, MOPYYUTEIH U T. 1.). baHk MOXeT 003BOHHUTH
OCHOB-HBIX KOHTPareHTOB KJIMEHTa M IOMHTEPECOBATHCS KAYECTBOM €TI0 TIPOAYKIIUH

u CBOEBPEMEHHOCTHIO BHITIOJTHEHHS B3ATHIX Ha ce0s1 0053aTEIIbCTB.

4, OTueTsl W Jpyrue Marepuanbl YacTHBIX M TOCYNApCTBEHHBIX YUpexX-IeHWH (JaHHBIE OIOpO
KPEIUTHBIX UCTOPHH, HAJIOIOBON CIIyXObl, OPraHOB CTATUCTUKH U T. 11.).

OOecrieueHne 1Mo KPEIMTY, €ro OlleHKa U CTPaXOBaHHE

3ajgor B KauecTBe obOecmeueHMs [IsI OaHKa SIBISETCA INPENNOYTUTENb-HBIM, ITOCKOJBKY OCTATOYHO HAIEKHO
3amuiaeT 0aHk OT pUcKa HeBo3Bpara kpeanTa. OJHAKO OH O3HAYaeT JOMOJIHUTENBHBIC pacxXo/bl 3aeMinuKka. Eciu B kauecTse
o0ecredyeHus 0 KPeAUTY 3a€MIIUKOM IIPEN0CTaBIAETCs 3aJI0T, TO OH 3a CUET CBOMX CPEJCTB JOJDKEH IIPOBECTHU €0 OLEHKY U
CTpaxOBaHHE B KOMIIAHUSX, aKKPEAUTOBAHHBIX OaHkoM. CTpaxoBaHHE NPOBOAMUTCS B TEUE-HHM BCETO CpPOKa IOTallCHHS
KpenuTa. [Ipu 3TOM BBITOAOTIPHOOpETATENEM 10 JOTOBOPY CTPAXOBAHMSI MOKET OBITh YKa3aH:

0aHK — B ciydae CTPaxOBOro COOBITHS OaHK MOJSy4aeT OT CTPaXOBOM KOMIIAHMH BO3MELICHHE U
TacuT KPEAUT 3aEMIIIHKA;

3a€MIIMK WK 3aJI0OTroAaTelIb — CTPAXOBBIC BBITIJIATHI 3aYHCIIAIOTCA Ha CUCT KIIMCHTA, OTKpBITBIfI B
6aHKe, H II0Ka HC 6y/:[eT IpeaOoCTaBJICHO HOBOEC obecrnieueHre BOCIIOIL30BATLCA MU HE yaacTces.

Kpome Toro, B kadectBe 00OeCIEUCHHUS IO KPEAMTY, BhIIaBacMOMY (H-3UYECKOMY JIMILY, MHOTHE OaHKH TPeOyIOT
CTpaxOBaHUE KU3HH U TPYJOCTO-COOHOCTH 3aeMIIMKA Ha BECh CPOK JCHCTBHS KPSIUTHOTO JOTOBOPA.

CoBpeMEHHBIC TEHICHIIMU Pa3BUTHs OAHKOBCKOTO KpeIuTo-BaHus B Poccuu

Co BpeMeHH 3KOHOMHUYECKHX pedopM OaHKOBCKOE KpeIuToBaHHE B Poccum mepexnBano HECKOJIBKO ITAIlOB POCTA U
cnana. OAWH M3 TUNMYHBIX MEPENIOMHBIX pyOekeil — aBryctoBckuii kpusuc 1998 r. Ilepen kpusucom OaHkH ctanmu Oojee
aKTHBHO BBIJIaBaTh KPEAWTHI HACEJCHUIO U OM3Hecy. B MOMEHT kpu3uca KpeAnToOBaHME BOOOIIE MPEKPaTWIIOCh — OaHKaM He
XBaTaJo
JICHEeT JJaKe JIJIsl BO3BpaTa CPelICTB BKIAAUYUKOB. MHOTHE OaHKH 00aHKPOTH-JIMCH, 8 BBDKUBIIUE OAaHKH 3aMOPO3HIH MTPOTPAMMBI
JOJITOCPOYHOI'0 KpEAU-TOBAHUA (OHacaHCb IIOBTOPHOI'0 MaCCOBOT'O U3BATHUA IIGHO?;I/ITOB) " IMPpUOCTAa-HOBWJIM BblAady BaJIFOTHBIX
KPEHMTOB M3-32 BRICOKMX BAJTIOTHBIX PUCKOB (pUCKa 00eCIIeHEH s pyOIs).

Crenyrommii mepruon pa3BuTus kpeautoBanms Hadasucs ¢ 2001 rona u ycxkopuiics B 2004 u 2006 — 2007 rr. DKOHOMHKA
Poccun okazamacek B (haze mogbeMa, pociH IeHBl HA He()Th U JIEHEXKHBIE JHOXObl HACENEeHUs W OW3Heca, POCIH OCTaTKH Ha
cuerax KiueHTOB B Oankax. Kypc momnmapa maBHo monm-xaincs B nmepuoy 2001 — 2007 1T. 1 BKJIaabIBaTh CPEJCTBA B BATIOTY
OaHKaM OBIJIO HEBBITOIHO, JOXOIHOCTh FOCYIaPCTBEHHBIX IIEHHBIX OyMar Obljia 3HA-YUTEIIBHO HUXKE JOXOIHOCTH KPeauToB. B
3TOT NEPUOJT POCCUICKUE OAHKU BBIXOISAT HA MEXKAYHAPOIHbIC PHIHKH KalUTaNa U TOJIYyYar0T BO3MOXHOCTh IOJIy4aTh JCIICBhIC
MeXOaHKOBCKHE KPeIuThI B BatoTe (104 5 — 6 % TO10-BBIX).

TenaeHMy pa3BUTHS OAHKOBCKOTO KPEAUTOBAHUS B 3TOT IIEPHUOT:

[ MOCTENIEHHOE CHMXECHHE OaHKaMM MPOLEHTHBIX CTaBOK II0 BCEM BH-JIaM KPEIWTOB — IO Mepe
CHIDKEHUS I/IH(i)JBI]_II/II/I YCHJICHHS KOHKYPEHIIMHA MEXIy OaHKaMHM 3a 3aeMIIIMKOB, CHIDKCHHSI cTaBKU peduHaHcupoBanus LIb PO;

YBCINYCHUC CPOKOB U 00BEMOB KpCAUTOBAHUSA MPAKTUYCCKHU 11O BCEM BUAaM KPCAUTOB U CHUIKCHUC
Tpe6OBaHI/II/I K 3aCMIIUKaM — (1)1/131/1‘-16 CKHUM U IOPUJIUYCCKUM JIMLIaM;

L onepemalomnﬁ 1 IMOCTOSHHO YCKOpHIOH.[PIﬁCH POCT KpCAUTOBAHNA HACCIICHUS



65

Pa3BUTUC HUIIOTCYHOI'O KPEAMTOBAHUA — YBCIMUYCHHUEC CPOKOB KPCAU-TOBAHUA OO 50 JICT, CHMOKCHHC
TpC6OBaHI/II/I K 3aCMIIUKY U CYMMBI COOCTBEH-HBIX CpCACTB, 6I>ICTpI>II/I pocCT 00BEMOB BbIJAHHBIX UIIOTCYHBIX KPECAUTOB,

MOSIBJICHUE W OBICTPOE Pa3BUTHE JAOJTOCPOYHOIO HHBECTUIIHOHHOTO KPETUTOBAHUSI MAJIOTO OM3HEca.
Orotr mponecc ocobeHHo akTuBH3upoBaica ¢ 2005 mo 2006 rr., korna OaHKM HayalW aKTUBHYIO PEKJIaMy JaHHOTO BHIA
kpeautoB. CpoK KpeauToB — A0 7 JeT, o0s3aTelbHOE YCIOBHE — HaJM4YMe OmbITa paboThl Ha phIHKE (He MeHeel roma),
BO3MOJKHO OBIIO TIpe0CTaBjIe-HUE KPeIUTOB Oe3 obecreueHws (o1 MOKynaemMoe 000pyI0BaHHEe U O0BEKTHI HEIBUKIMOCTH);
O pasBUTHE KPEAMTOBAaHUS B MHOCTPAHHOM BaNIOTE, MPUYEM CTABKU MO BAJIOTHBIM KpeauTaM ObLIH
HIDKE, YeM Mo pyOJIeBbIM, a Kypc JoJiIapa CTa-OHiIbHO CHUYKAJICS.

AKTHBHOE KpEIUTOBaHWE OaHKaMH PEAJBHOTO CEKTOpa 3KOHOMHKH, Majioro Ou3Heca M HACEICHHs CTUMYJIHUPOBAJIO
JIATbHEUIIHNI POCT TJIaTEkECIO-

0o0HOTO cmpoca W YBEIMYEHHE MaKpOIKOHOMHUYecKmX mokazareneil (BBII, nHanmmonampHOTO m0x0/7a, OIOMKETHBIX
JIOXOJIOB).

Opnnrako (WHAHCOBBIN KPU3WC, BO3HUKIIUN oceHbio 2008 T., MpHOCTaHO-BHJI, W BO3MOXKHO Ha JIUTEIHHBINA TEPHO/I,
HaMCTHUBHIMECA TCHACHUMUU pa3-BUTHA KPCAUTOBAHHMA W HECOMHCHHO YCHUIIMJI CllaJl B 3KOHOMHUKE Poccun. UM3-3a moutrn 3-x
KpaTHOIroO CHMXXCHUA IICH Ha HC(l)TI) ynajau 10X04bl HACCJICHUA 1 IUIATEKECIIOCOOHBIN CIIpOC, MHOT'UEC MPEANPUATUA OKa3aJIUCh
Ha TpaHu OaH-KPOTCTBA, MHOTO pa0OTHUKOB OBLIO YBOJIEHO.

B ycnoBusix kpu3uca Ha peIHKE 0aHKOBCKOTO KPEJUTOBAHMUS IPOU3OII-IU CIICTYIONIEe N3MEHEHUSI:

yBEJIMUYEHHE MPOLEHTHBIX CTaBOK Ha 4 — 5 % rocynapcTBeHHbIMU OaHkamu U Ha 10 % u Gonee —
YaCTHBIMH OaHKaAMH,

YMEHBIIEHUE CPOKOB KPEIUTOBAHUS U y>KECTOUEHHE TPEOOBAaHUH K 3a€MILUKY U MIPEIOCTaBIIEMOMY
o0ecrnedeHuto, YUINHEHHE CPOKOB Pac-CMOTPEHHS 3asBKH KIINEHTA,

COKpallleHHe KPEAUTHBIX NpOrpaMM OaHKOB; B YaCTHOCTH, MHOTHE OaHKM MPEKPATHIN HUIOTEYHOE
KpeIUTOBaHUE, 1 O0bEMBbl BHIJABACMBIX HIIO-TEYHBIX KPEIUTOB YMEHBIIWIUCH B AECATKH pa3. COOTBETCTBEHHO OAHKH CTaIU
KpaifHe HEOXOTHO KPEeUTOBAaTh CTPOUTEIHCTRO;
O cokpaieHue cdep OuzHeca, KOTOpbIE KPEOUTYIOTCS OaHKaMH; CIIU-COK KPEAUTYEMBIX OTpacieu y
MHOTHUX 6aHKOB orpaHHYUBacTCsl He(hTera30-Boi 0TPACIIbIO, MUIEBON MPOMBIIIEHHOCTHIO U TOPTOBJIEH;
O OJIHUM W3 HANpaBlICHUH KPEIWTOBAHMS CTala PECTPYKTYpU3aLMs «IUIOXUX» KPEIUTOB, KOrjaa
3aeMILUKY Ul TallleHusl CTaporo KpeanuTa Mpea-iaraeTcs HOBBIM KpeauT Ha 0osiee MATKUX YCIOBUAX (OONBIINI CPOK H T. II.).
[Tpu aToM KpenuTHBIH TopTdens OaHka He YBETHYUBACTCSI.

l'oBopuTe 0 mHporHo3ax B HACTOSILEE BpPEMsl JOCTATOYHO CJIOKHO. C OA-HOM CTOPOHBI, B COBPEMEHHOM MHpE
IKOHOMHYECKOE Pa3BUTHE YCKOPSETCS, ITANbl SKOHOMUYECKOTO ITUKJIA ObICTpee CMEHSIOT JIPYT ApYra, NPaBUTEIbCT-Ba AKTUBHO
BMEIIMBAIOTCS B AKOHOMHUKY M TIBITAIOTCS CTIaJUTh MOCIEACTBUS Kpu3nucoB. C APyroil CTOpPOHBI 3TOT MEPBBIA B MCTOPUHU
MHUPOBOH (PMHAHCO-BBII1 (2 Terephb ykKe M SKOHOMHUYECKHIA) KPU3HUC TAKOTO MacuITada 1 ero mo-ciaeJCTBUs U CPOKH IIpecKa3aTh
HUKTO He Oepercsi. BakHbIM TakXke SIBISICT-CSI BOMPOC, BCE JIM MPOOJIEMbl OOHAXHIT 3TOT KPU3KUC WM B Onmkaiiliee Bpe-Ms
nepe MUPOBOI SKOHOMHKOW BO3HHKHYT HOBBIE TTPOOJIEMBI (HEYCTOMYH-BOCTh J0JUIapa U HEKOHTPOJINPYEMBIA POCT JOJITOBBIX
o0sizatenscTB CLUA, cunbHas HeTIHAS 3aBUCUMOCTb SKOHOMUKHM Poccuu 1 T. 1.).

MEXAYHAPOAHBIE ®DUHAHCOBO-KPEJIUTHBIE MHCTUTYThI

B memnsix pa3BUTHS COTPYIHUYECTBA MEXKIYy CTpaHaMH M 00eclieueHus] CTaOMIBLHOCTH MUPOBOH (PMHAHCOBOM CHCTEMBI
nociie Bropoit MupoBoii BOWHBI OBLTH CO3/IaHBI MEXTyHAPOIHbIE BATIOTHO-KPEIUTHBIC 1 (hMHAHCOBBIE opranuzanmu. Cpean
HUX BEJyIIEe MECTO 3aHUMAIOT:
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MexnyHapoaHbli BaaroTHBIH Qo (MBD);
[ MexayHapoTHbIi OaHK peKOHCTPYKUUH U pa3Butus (MBPP);
" EBponeiickuii 6aHk pekoHcTpyKuuu U pa3zsutus (EGPP).

Poccus Berynmna B ot opranum3amuu B 1992 r. u momydana mnejaeBoe KpeIUuTOBAaHHE 3a CYET CPENICTB ITUX OpraHU3aIuil
B IIEpUOJI SKOHOMUYECKuX pedopm. KpaTtko paccMoTprM 0COOCHHOCTH (DYHKITMOHUPOBAHUS 3TUX Opra-HU3AIHA.

MexnyHaponuslii BamroTHEIN Qoua.Kamuran MB® ckmagsiBaeTcsi H3B3HOCOB €r0 YYaCTHHKOB — CTpaH-wieHOB MB®.
®DoHJ TaKKe MPUBJICKACT 3a€MHBIE CPEACTBA.

OcHoguas 3a0aua poroa — codelicmsue cOANLAHCUPOBAHHOMY POCIY MeHCOYHAPOOHOU mopeoenu. JIns ee pemeHus
MB®:

IPEIOCTABISIET KPAaTKOCPOUYHbIE KPEAMTHl cTpaHaM — wieHaM MB® s npeonosneHus: BalIOTHBIX
TPYIHOCTEM;

CTPEMUTCA K OTMCHE BaJIFOTHBIX OFpaHH‘-IeHI/Iﬁ;

OCYILIECTBJISIET MEKTOCYIApCTBEHHOE BAIIFOTHOE perysinpoBanue. Pasmep npenocrasnsemoro MBOD
KpeauTa 3aBUCUT OT KBOTHI (AOJH,

B3HOCa) cTpaHbl B Kamutare MB®. B ciydae mpemocrtaBmenus kpeaurta MB® tTpeOyer OT craHBI-3aeMIIHKa
MIPOBEICHHUE KECTKOW MOHETAPHOH MO-JIMTUKHU IO OIPAaHMUYCHUIO JCHEKHONH MacChl M OFOJKETHBIX PACXOJ0B JIJIS CTA0WIN3AIUN

Kypca €€ BaJIlOThI. OnHako Takas IIOJIMTHKA, KaK IIOKa3all OIIbIT Poccunm 90-x IT., IPUBOAUT K YCUJICHHUIO CIlaga S5KOHOMUKHU H3-
3a )KECT-KOIro OrpaHuYCHUA IIATEKECTIOCOOHOTO CIIpoca.

MesxayHapoTHbIH OaHK PEKOHCTPYKLIWH U pa3BUTHsL. Takxke npea-

nojaraeT BBIJCJICHHE KBOT ISl CTPAaH-yYaCTHUKOB, OJTHAKO JICHEKHBIE B3HO-CBHI COCTABISIIOT TOJNBKO 7 % KBOTHI,
ocranbuble 93 % odopmisitorcss B BuIe TapaHTud. Ha cymmy mnomydeHHbIX rapantuii MBPP Beimyckaer obGnuraumu u
IPUBIICKAET 3a€MHBIE CPEJICTBA.

Ocnosnas yenvb MBPP — cmumynuposanue pazeumusi dKOHOMUKU PA36U-
sarowyuxcs cmpan.CooTBeTcTBEHHO,MBPP:

HWHBECTUPYET CPEJICTBA B Pa3BUTHE SKOHOMHUKHU CTPaHbI-3aeMILUKA (3PaBOOXpaHeHUs, 00pa30oBaHuUs,
BEIIyIIUX OTPACIeH U T. 11.);

3aHUMAETCsl aHAIMTUYCCKOU JACATCIIBHOCTBIO W KOHCYJIIbTUPOBAHUEM CTpaH MO IEPCIICKTUBHBIM
HaIlpaBJICHUAM Pa3BUTUA;

[ BBICTYIIAET OCPETHUKOM B IIEpepacipeAeICeHUH PECYPCOB MEXKAY OOraTbIMU U O€THBIMHU CTPaHAMH.
BonbmmncTBO mporpammM, ¢uHancupyembix MBPP, — nonrocpounsie

(1520 ner).

MBPP umeet tpu ¢puimana:

Mexaynapoanas acconuanus pasputusi (MAP) — npeacTaBisieT IbroTHbIE OECTIPOIICHTHBIC KPEIUTHI
Ha 3540 ner HaumMeHee pa3BUTHIM cTpaHaMm — wieHaMm MBPP Ha pa3BuTHE UX 3KCIIOPTHBIX OTpAaciew;
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W Mexnynaponsast — ¢unHaHcoBas — kopmopamus (M®K) —  3aHuMaeTrcs  KpeAUTOBaHHEM
MTPOMBINUICHHOCTH Pa3BUBAIOIIMXCS CTPaH, KPSJAUTHI BBIIA-IOTCS Ha CPOK 110 15 siet Hanboee peHTa0eIbHBIM MPOCKTAM;

W MHorocTopoHHEEe areHTcTBO N0 rapaHtupoBaHuro wHBecTnmmid (MAI'M) — ocymecTsisier
CTpaxOBaHWE MPSIMBIX WHBECTHIINN OT HEKOMMEP-YECKHX PHUCKOB W KOHCYJIHTHPOBAHHUE MO BOMPOCAM IPHUBIICUEHIS WHOCTPAH-

HBIX HHBECTUIIUH.

EBpomneiicknit 6ank pekonctpykumu u pa3Butus (EBPP)./ nasnasyens EBPP — cnocob6cmeosams nepexody K pblHOUHOU
aKoHomuxe 2ocy-oapcma dvigueco CCCP, 6 mom uucne u Poccuu.Yuapenurensmu EGPP siB-

nsirorest 60 rocynapers, B ToM grcie Poccust. Karmuran ¢popmupyercs anano-ruaao MBPP, Ho monst eHe)HBIX B3HOCOB
ctpan-y4actHuUI] — 30 %. O0beM BBIIaBaEMBIX KPeIUTOB HEOOIbIION — 15—150 MiH 1o,

HaHpaBHEHHH JACATCIIBPHOCTH:

[ npsMoe (PMHAHCHPOBAaHNE WHBECTUIIMOHHBIX TIPOEKTOB, B TOM YHCIIC
B cthepe Maroro Om3Heca;
U IIPEAOCTABIICHUE TAPAHTUI NPEIIIPUATHIM;

O WHBECTULMH B aKLIMOHEPHBIM KaIlUTaJ IPUBATU3UPYEMBIX IPEANPU-ATHH U T. 1.

Cretuduka nesrenbHoctn EBPP B Poccum 3akmiodaercs B co3fgaHMM 10 €ro WHHUIMATUBE Poccuiickoro OaHka
MPOEKTHOTO ()MHAHCHPOBAHUS M MPS-MBIX WHBECTUINN B aknnoHepHbIA kanuTtai (Tokobank — 1994 r.), a Takke opraHu3aIiu
PpaboTHI IO KPEAUTOBAHHIO Majioro Om3Heca 3a cuet cpeactB EBPP uepes gunmmansnyro cucremy Coepbanka PO.

Tema 9 baHku ¥ MHbIe KPeAUTHbIE OPraHU3ALNHU, TP0OJIeMbl HX (PYHKIIMOHUPOBAHUS

BaxxHyto poiib B pa3BUTHH SKOHOMUKH CTPaHBI HTPACT YCTOMYMBOE (PYHKIIMOHUPOBaHUE OAHKOBCKOW CUCTEMBI B IIEJIOM
W pEerMOHANBHONW OAaHKOBCKOW CHCTEMBI B 4aCTHOCTH. [laHHBIA BONpPOC MPUOOpPETaeT OCOOYI0 Ba)KHOCTH B CBSI3U C TEM, UYTO
0aHKN OpPraHM3YIOT IEHEXHBIH 000pOT, KOHIICHTPUPYS OTPOMHBIC JCHEXKHBIE KAIMTalbl, MPEIOCTABISIOT SKOHOMHYECKUM
CyOBEeKTaM JIOTIOTHUTENBHBIE IIJIATeXHbIE CPEICTBa, 00ECIIEUNBAIOT CPEACTBA HA TEKYIINE HYXIbl OPraHU3aINi, YTOISIOT UX
NoTpeOHOCTH B MHBECTHIMAX. Kpome Toro, 0/IHOM M3 3HAYMMBIX YCIIYT, IPEIOCTABIISIEMbIX OaHKaMU, SIBJISIETCS TIPEIOCTaBIICHHIE
He00X0IMMOH MHPOPMAIIHHU O CYIIECTBYIONMUX OAaHKOBCKHUX MPOAYKTaX U yCIyTrax, BO3MOXKHOCTSIX WX UCTIOJIH30BAHMS.

YcnoBus BHEWIHEH Cpelbl CTPEMUTEIFHO MEHSIOTCS, TOSTOMY TpeOyeTcsl MOBHIIIEHHOEe BHUMAaHWE M KOHTPOJIb 3a
(YHKIIMOHUPOBaHWEM KOMMEPUECKHX OaHKOB, KaK CO CTOPOHBI FOCYJapCTBAa, TaK M CO CTOPOHBI OPTaHOB YIIPaBJICHUs OaHKa C
HEJBI0 PUHSATHS TPABUIILHBIX YIIPaBICHUECKUX PEHICHH, HApaBIeHHBIX Ha CTAOWMIIM3AIUIO IETEIBbHOCTH, POCT PUHAHCOBOU
YCTOWYHMBOCTH, JTUKBUIHOCTH U TUTATEKECTIOCOOHOCTH KOMMepUueckoro Oanka [1, c. 3].

Takxe, BBUIY COBPEMCHHBIX W3MEHEHHUH, PETHOHATBHBIC KPEAWTHBIC OPraHU3AINH HCIBITHIBAIOT MOTPEOHOCTH B
MOJIEpHU3AIMN COOCTBEHHBIX CHCTEM YITPaBJICHHUs, KOTOpPbIE, TOMUMO MPHUBBIYHOIO KOHKYPEHTHOTO JIaBJIeHHs OoJiee KPYITHBIX
(henepanbHBIX 0AHKOB, OIIYNIAIOT BO3PACTAOIEE BIUSHIE CO CTOPOHBI PETYIISITOPa, BHIABUTAONIETO BCE HOBBIE TPEOOBAHUS K
BEJIMYMHE KalUTala U Ka4eCTBY aKTHBOB [2, ¢. 5-6].

B TO ke BpemMs HEBO3MOXHO OTpPHIATh TOT (AaKT, YTO, HECTAOMIHLHOCTh OAHKOBCKOW CHCTEMBI MOJKET
HEOJIaroNMpPHUATHBIM 00pPa30M CKa3bIBaThCSA HA COCTOSHUM 3KOHOMHKH U MPHUBECTH K KPU3UCY, KaK 3TO HaOmomxanock B 2008-
2009 romax: mameHWe Kypca pyOJisi, MHPOBBIX II€H HAa WHBECTHIIMOHHBIE TOBAapbI, CHIPHE, 3HEPTOHOCUTENH, KOTOpPOE
COIPOBOX/IATOCH OTTOKOM KamuTana. B JaHHBIX yCIOBUSX OaHKH CTOJKHYJIHCh C OTTOKOM CpPEACTB C OAHKOBCKHUX CYETOB
9KOHOMHYECKHX AareHTOB, HE HMesS IpPH 3TOM BO3MOXHOCTH TPHUBIEYL [OMOJHHUTENbHBIE cpencTBa Ha poliHKe MBK.
3HAYUTENEHO BO3POCIIO YHCIO OAHKPOTCTB CPEAM KPYIHBIX OAHKOB BCS OAHKOBCKAas CHUCTEMa MOTJIA CTOJKHYTHCS C PUCKOM
BO3HUKHOBEHHUSI CHCTEMHOI'O KpHU3HCA, YTO MOTJI0O MPUBECTH POCCUICKYI0 SKOHOMHUKY K IOCJEACTBHUSIM, CPABHUMBIM C
kpusucom 1998 rona [3, ¢.8-9].

B pazBuTHM OTAETBRHOTO pErvoHa BaXHYIO pOJIb WIPAOT PErHOHANBbHBIE OaHKH, BBICTYIAIONINE OCHOBHBIMHU
KpEAUTOpPaMU PEATbHOTO CEKTOpa 3KOHOMHKH PETHOHOB, YTO OOYCIIOBJIMBAET OTKPHITHE (PIIMAIOB OaHKOBCKUX CTPYKTYD,
CITOCOOHBIX MPEIJIOKUTH HOBBIE 0AHKOBCKHE MPOAYKTHI M YCIYTH, PUBJIEYh MOTEHIINATBHBIX KIIUEHTOB.
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Pernonanbnpie OaHKH 3aMHTEPECOBAHBI B YCTOMYHNBOH IKOHOMHYECKOH Cpeie, KOTOpas, B CBOIO 0UepPelb, OTPEACIISICTCS
CTaOMIBHOCTBIO PAabOThl OAHKOBCKOM CHUCTEMBI, YTO MOATBEPIKAAET B3aUMOCBS3b PErMOHAIBHBIX OAaHKOB M PETHOHAIBLHON
SKOHOMHKH. biaronpusiTHoe pa3BUTHE PETMOHAIBLHBIX OAHKOB 3aBHUCUT OT Pa3JIMUHBIX BHEIIHUX U BHYTPEHHUX (DaKTOPOB.

K BHEHmIHMM OTHOCAT: ypOBEHb Pa3BUTHUSI 3KOHOMHUKU M €€ COCTOSHHME ICHEXHOTO OOpalleHUs, YPOBEHb Pa3BUTUS
HOPMaTHUBHO-TIPaBOBOW 0a3bl, OTPACIIEBYI0 OPHMEHTAIMI0O 3KOHOMUKH, BennmuuHy BBII, momro rocymapcTBeHHOTO cekTopa B
H9KOHOMHKE, KOHKYPEHTOCIIOCOOHOCTh OTEUECTBEHHBIX TOBAPOB, MOJUTUIECKYIO CTAOUIBHOCTE B CTPAHE U JIP.

K BHyTpeHHUM ¢dakTopaM - MONMUTUKY OaHKa, 00ECIEYEeHHOCTh COOCTBEHHBIMH CpPEICTBaMH, IPO(hecCHOHATH3IM
COTPYZIHHUKOB M NOTEHLUAJ PEalbHOr0 PyKOBOACTBa OaHKa, MH)OPMAILIMOHHOE O0ECIIeYeHUE, CUCTEMY BHYTPEHHETO KOHTPOJIS
u ap.

K ocHOBHBIM 13 HEX OTHOCST 3 PEeKTHBHO HYHKIMOHUPYIOLIYIO CUCTEMY BHYTpEeHHero KoHTpous [ 1, c. 9].

OOpatumcst K ONPEeNICHUIO MTOHATUSI «BHYTPEHHUM KOHTPOJIbY - 3TO AEATEIILHOCTh PYKOBOJCTBA, MOAPA3ACICHUN U
paboTHMKOB OaHKa, HamNpaBlicHHAs Ha pealu3alMi0 KOMIUIEKCa MPOLeNyp C LENbl0 00ecTedYeHUs] COXPaHHOCTH AaKTHUBOB,
ynpasiicHHs OaHKOBCKMMH PHCKaMH, COOJIOZCHUS HOPMATHBHO-TIPABOBBIX aKTOB M BHYTPEHHHX JOKYMEHTOB, YCHJICHHUS
JIOBEPHUS CO CTOPOHBI MOTEHIMATIbHBIX KIHEHTOB, U B 1IEJIOM HOBBIIIECHUS 3PPEKTUBHOCTH (PYHKIMOHUPOBAHHS KOMMEPUECKOTIO
Oanka [6, c.8].

Takum o0pazoMm, cucTeMa BHYTPEHHEIO KOHTpOJS CIocoOCTByeT oOecmedeHnto 3()(EeKTUBHOCTH AESTEILHOCTH
KOMMEPUYECKOr0 0OaHKa, ONpEACICHUI0 OaHKOBCKHMX PHCKOB, COOJIIOJICHUIO OaHKOBCKOTO 3aKOHOJATENbCTBA M WHBIX
HOPMAaTUBHBIX AKTOB.

Hanpumep, B kax1oM perioHabHOM OaHKe MpH (OpMUPOBAHWUN BHYTPEHHEH OTYETHOCTH MPOHMCXOAUT OOecreueHue
nHpOpMaIlMell BHYTPCHHETO YIpaBIeHUS OaHKOM, Ha OCHOBE KOTOpPOW aHATM3UPYETCs, KOHTPOJIHPYETCS KakK TeKyluas
NeSITeNbHOCTh, TaK M pa3pabaThIBAIOTCS CTpaTErMYeCKHe HampaBieHHs pa3BuTus B OynymeMm. HemoctaTku BHyTpeHHEH
OTYETHOCTH, HU3KOE €€ KauecTBO, HEIOCTOBEPHOCTh CBEACHUI BEAET K IOJIyYEHHIO HEBEPHBIX PE3YJIbTAaTOB aHalu3a M
pa3paboTke Hedp(EeKTUBHOrO ympaBieH4Yeckoro pemieHus. CrenoBaTenbHO, BHYTPEHHHH  KOHTpOINb,  CIOCOOEH
rapMOHHU3UPOBATh MOTOKM BHELIHEH W BHYTpeHHeW uH(popMmauuu, B Heisix obecneueHus 3((HEKTUBHOCTU IESTEIbHOCTH
PEeruoHANBHBIX OAHKOB M CHIKEHHS PHUCKOB.

OpueHTHpoBaHHAs HA KPaTKOCPOYHBIE Pe3yJbTaThl U arpeCCUBHYI0O KOMMEPYECKYIO TOJIHUTHKY ACATENLHOCTh OAHKOB
XapakTepu3yeTcs BBICOKOH KOHIIEHTpAIMEeH PHCKOB, TIOTOMY COBPEMEHHOE HAIpaBJICHUE Pa3BUTHS OAHKOBCKOTO CEKTOpa
OCHOBAaHO Ha Mepexole K JOJTOCPOYHBIM pe3yibraTaM M 3(GQEKTHBHBIM CHCTEMaM YIPaBJICHHUsS, B TOM YHUCIIE CHCTEMaM
BHYTPEHHETO0 KOHTPOJII M YIPAaBICHUS PHUCKaMH, YTO IO3BOJHUT JIOCTUYh JOJDKHOTO YPOBHS CTAOMIBHOCTH OaHKOBCKOM
CUCTEMBI.

OcnoxxHeHrne 3KOHOMHYECKOW CHTyallud B Pa3BUTHIX CTPaHaX M BO3PACTAHUE KPU3UCHBIX COOBITHH Ha MHPOBOM
()MHAHCOBOM pBIHKE NPOSBUIM CYIIECTBEHHOE [ECTaOMIM3UPYIOLIEe BIMSHHUE HAa POCCUHCKUN (DMHAHCOBBIM PBHIHOK U
yXyIUmin (UHAHCOBOE TOJIOKEHHE €ro YYacTHHKOB, B TOM YHCIle W OaHKOBCKOW cHCTeMbl. B pesymbraTe cozmaBmieiics
cutyanuu B 6aHkoBCckoM cektope PD B 2009-2010 r. mpoucxomwiny pa3MdHbIe HETaTUBHBIE MPOIECCHI, 00YCIOBICHHBIE
BIIMSIHUEM MUPOBOTO (PMHAHCOBOTO KPHU3HCA.

B teuenune 2012 r. pecypchl 0aHKOBCKOTO CEKTOpa (hOPMUPOBAIKCH B YCIOBUAX HEMPOCTOIO MOJOXKECHUS Ha BHEITHUX
PBIHKaX ¥ CTPYKTYPHOTO Ae(UITa TUKBUIHOCTH. B ToXe Bpems ux oowvem 3a 2010 — 2012 r. Bo3zpoc Ha 46,5% u cocTaBui B
2012 1. 49509,6 mupna. py0. o cpaBaenuto ¢ 2010 r.

DKcnepThl BBIACTSAIOT TpU 0a30BBIX CIEHAPHS Pa3BUTHs OAaHKOBCKOTO CEKTOpA: CIIEHApWH MPOpPHIBA, WHEPIIMOHHBIM,
KPU3UCHBINA CLIEHAPUHU.

Jamum KpaTKylo XapakTepUCTUKY KaKIOMY U3 HUX.

Cuenapuii pOphIBa NPEATNONAraeT OBICTPHIH POCT KAa4ECTBEHHBIX M KOJMYECTBEHHBIX XapPAKTEPHCTHK JI0 YPOBHS,
a/IEKBaTHOTO MOTPEOHOCTSIM SKOHOMUKH.

[To oreHkaM, pu TakoM pa3BUTUU coObITHI K 2020 T. HALMOHAJILHBIA (PUMHAHCOBBIN CEKTOP OYJET XapaKTepU30BaThHCS
npreMIIeMbIM YpoBHEM (uHaHcoBoro cyBeperutera. K 2020 r. 6aHKu cMOryT ONMUpaThCs Ha PEcypchl HACETEHUSI M MOLIHBIX
HAIIMOHAJBHBIX KOMIIAaHHMH, paObOTaIONMX B Pa3INYHBIX CEKTOPaX SKOHOMHKH, a BHEIIHHWE PECYPCHI 10 CUCTEME HE MPEBBICAT
30% maccuBOoB. bonee TOro, CHWKEHHE 3aBHCUMOCTH OT BHEIIHMX KCTOYHHKOB pECYpCOB W cOaTaHCHUpOBAaHHAS
MaKpPO’KOHOMUYECKAs! TMOJIMTHKA CYIIECTBEHHO CHIKAIOT BEPOSTHOCTh BOSHUKHOBEHUS KPU3WCHBIX SIBICHHH B OaHKOBCKOM
cextope B nepuoa 2009—2020 rr. gaxe B yCIOBHUIX BHeUIHeH HecTaOwibHOCTH. M, Kak BUAHO M3 TaOIMIBI, ApaliBepa pocTa
MOCIIEZIOBATENIbHO CMEHSIOT JAPYT Apyra. B pamMkax WHEpLUMOHHOTO CIIEHApHs KIIOYEBBIE OTPAaHWYECHHUA B cepe yKperIeHHS
BHYTpEHHEH pecypcHOH 0a3bl, paclIMpeHus cpoca Ha OaHKOBCKUE YCIIyTH, coxpaHsaTcsa. O1HaKo, BOSMOXKHOCTH 110 CHHKEHUIO
3aBUCHUMOCTH OT BHEIIHHX PHIHKOB KamuTala He OyayT peanu3oBaHbl. 1103TOMy cTaHET HEBO3MOXKHBIM YAOBJIETBOPEHHE
MOTPeOHOCTEH POCCHHCKUX YKOHOMUYECKHX areHTOB B KaUECTBEHHBIX OAHKOBCKMX YCIYrax CHJIAMH POCCHHUCKHX KpPEIUTHBIX
WHCTUTYTOB.
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Tak, mo mporHo3am, k 2014 r. 3TOT mpoIlecC pa3MbIBAHUS CETMEHTA YaCTHBHIX OAHKOB 3aBEPINUTCS, W TEMIT POCTa
aKTHBOB pe3Ko ynazaeT. Beioopsr 2014 1. ”HOCTpaHHBIE MHBECTOPHI PACCMATPHUBAIOT KaK AOMONMHUTENbHBIH prck. [locne 2014 .
Craner Oonee 3aMETHBIM BBITECHEHHE TOCOaHKOB. TeMIBI pocTa MpeBHICAT pocT HoMuUHanmbHOro BBII Tompko Ha 4—5 %.
3HauyuTeNbHAs YacTh NPABOBBIX MHCTUTYTOB, 00ECHEUNBAIOMUX OAaHKOBCKYIO NESTEIbHOCTD, HE pa3BuBaercs B Poccuu, Oyzer
HepeaaHa Ha ayTCOPCUHT B JPYTUE CTPAHBI.

KpusucHelii cuenapuii peanusyercss npu ycnoBud, 4to B Tedenne 2009—2020 rr. «cpabaThiBaloT» HECKOJBKO
CEepPBhE3HBIX PUCK-TPUITEPOB, JTUO0 MPOUCXOAUT COOBITHE, KOTOPOE OTHOCHUTCS K pa3psamy KaracTpoduueckux. bosipmas yacte
BPEMEHH U PECYPCOB B TAKHUX YCIOBHSAX Ha BOCCTAaHOBJICHHE OAHKOBCKOI'O CEKTOpAa M 3KOHOMHUKHU B LIEJIOM IIOCIE KPU3UCHBIX
siBIIeHUN. B ciyuae peanusanuy HEraTUBHOTO CIIEHAPHsI CJI0KHO TOBOPUTH O PEIIEHUH KaK 3KOHOMMUYECKHUX, TaK U COLMANBHBIX
3aj]a4, CTOALINX Mepe] 0aHKOBCKUM CEKTOPOM.

[IprmepHBbIe OLICHKH BBIOIHEHUS TOT'O JIM HHOTO CLIEHApUsl IPECTABICHbI HAa PUCYHKE 1.

Pucynok 1. BeposSTHOCTH BBITIOJTHEHHUS TOTO WIIM HHOTO CLICHAPHSI.

OcnoxxHeHHne SKOHOMHYECKOH CHTyalldd B Pa3BUTHIX CTpaHaX W BO3pacTaHHE KPU3UCHBIX COOBITHH Ha MHPOBOM
(MHAHCOBOM pBIHKE NPOSBUIM CYIIECTBEHHOE [ECTAOMIM3UPYIOLIEEe BIMSHHE HA POCCUHCKUM (MHAHCOBBIH PBIHOK U
yXyamuiau (UHAHCOBOE IIOJIOKEHHME €ro Y4acTHHKOB, B TOM 4uCle U OaHKOBCKOWM cucTeMbl. B pesymbraTe cosmasuieiics
cutyauuu B OaHkoBckoM cektope P® B 2009-2010 r. mpoucxomwnu pa3iuyHble HETaTUBHBIE IMPOIECCHl, 00YCIOBICHHBIC
BIIMSIHUEM MHUPOBOTO (PMHAHCOBOTO KPHU3HCA.

B Tedenne 2012 . pecypchl 6aHKOBCKOTO CeKTOpa ()OPMUPOBAIHCH B YCIOBUSAX HEMPOCTOTO MOJOKEHHS Ha BHEITHUX
PBIHKaX ¥ CTPYKTYPHOTO Ae(UIMTa TUKBUIHOCTH. B Toxe BpeMms ux oobem 3a 2010 — 2012 r. Bo3zpoc Ha 46,5% u cocTaBui B
2012 1. 49509,6 mupx. py0. o cpaBaenuto ¢ 2010 r.

OcHOBO#l pecypcoB KOMMEPUYECKHX OaHKOB SIBIISIOTCSI CpPENCTBa KIMEHTOB. X o0beM 3a aHaNM3MpPyEeMBIH IMEpPHOJ
BEIpoc Ha 42,9%, a moms B oOmieM oObeMe MacCHBOB HECKONBKO CHHM3mMIAch — Ha 1,6% u cocraBuma 60,8% B 2012 . MO
cpaBHeHuto ¢ 62,4% B 2010 r. CpencTBa, MOIydeHHBIE OT APYTUX KPEIUTHBIX OpraHU3alui o cyMMe BO3pocit Ha 26,2%, a ux
noist B 2012 r. B pecypcax 6aHkoB coctaBuna 9,6% mno cpasaenuto ¢ 11,1% 8 2010 1.

B 2012 rony yBemuumics cipoc 0aHKOB Ha WHCTPYMEHTHI peduHancupoBaHus banka Poccun. Ilo utoram 2012 roga
3aumcTBOoBaHus y banka Poccun Bozpocnu B 2,2 pasa (o 2,7 TpiH. pyOieit), a 1o STOro HCTOYHHUKA B TAaCCHBaX OaHKOBCKOTO
cekropa — ¢ 2,9 1o 5,4%.

3aMmeniieHne pocTta pocCHiCKOi »KoHOMUKH B 2012 r. 00yCIOBHIIO HEKOTOpPOE CHI)KEHHE IOKazaTelneld TUHAMHUKU
0aHKOBCKOI'O CEKTOpA: 3a TOJl aKTHBBI KPEIUTHBIX OopraHu3aiuii Beipociu Ha 18,9% - mo 49509,6 mupa. pyoaeit (3a 2011 rog —
Ha 23,1%). B 2012 r. OCHOBHYIO JOJI0O aKTHBOB NPOJIOJDKACT 3aHUMATh KPEIUTHBIM mopTdenb. [Ipu 5TOM B AMHAMHKE H
CTPYKTYpE KPEIUTOBAHUSI OTACIBbHBIX TPYIII 3aeMIIUKOB HAOIOIAeTCs Psi u3MeHeHui. [5, ¢.8-10]

Takum 00pa3oM, NEpPCHEKTHBHOE pa3BUTHE OAHKOBCKOW CHCTEMBl BO MHOTOM OIIpEHeNsieTcs pa3BUTHEM
B3aMMOOTHOIIICHUH MEXAY pa3inYHbIMU CyObeKTaMH: OaHKaMH, KIHEHTaMH, a Takke (OPMHPOBAHMEM pPhIHKA OaHKOBCKHX
YCIIYT, NPOLEHTHOM NOJMTHUKOW M APYToil AeATeNbHOCThIO OaHKOB. J[aHHBIM BOIpocaM HEOOXOOMMO YIEIUTh BHUMAaHHUE IO
MPUYIHMHE TOTO, YTO OAHKOBCKas cdepa siBisieTcsa 0a30BbIM HalpaBlieHHEM 03/10POBJICHHUS HALIMOHAIBHOW SKOHOMUKH. Pemenuto
JTAHHOTO BoIpoca nocsiieHa «CTpaterus pa3BuTus 0aHKOBCKOM cuctemsl 10 2020 1.»

K nepcrnekTHBHBIM HanpaBIEHUSIM B COOTBETCTBUU C JIAHHOHM CTpaTerHel pa3BUTHsI B 00JIACTH JIEHEKHO-KPETUTHOU 1
Or0JUKETHON MOJIMTUKH OTHOCSAT:

1. TloBblmieHWEe pOJM TOCYNAPCTBEHHOTO OMO/PKETAa KaK HMHCTPYMEHTA peIIeHHsS BaKHEWIINX CTPATETHUYECKUX
9KOHOMHUYECKHUX U COI[MANIbHBIX 33/1a4;

2. IloBeimerne 3¢)(heKTUBHOCTH OIOJKETHBIX PACXOI0B U CHCTEMBI OI0KETUPOBAHMS;

3. CHmxenne HHQIISIIAA 10 YPOBHSA 3 MPOIIEHTOB B TOJI;

4. TloBblmieHWe BKJaJa TOCYJAPCTBEHHBIX PAcXoJOB B YCTpaHEHHWE HH(OPACTPYKTYPHBIX M WHCTUTYIIHOHAJIBHBIX
OTpaHWYEHHI W CO3J]aHWE YCIOBHH JUIS WHHOBAIIMOHHOTO PAa3BUTHS DKOHOMHKH, TOBBINICHHS YPOBHS W KauecTBa >KU3HU
HaceJIeHNS;

5. YcusneHue CTUMYJIUPYIOLIEr0 BIMSHHMS HAJOTOBOW CHCTEMBl Ha pPAa3BUTHE 3KOHOMHKH MpPH OJHOBPEMEHHOM
YCTOWMYMBOM BBITIOJTHEHUH (PUCKATLHON (QYHKITHH.

Pa3BuTHE DOMKHO HATH B CTOPOHY:

- TIOBBIIIEHUS YPOBHS OaHKOBCKOT0 KpenuToBanus skonomuku ¢ 40% BBII B 2007 rogy o 70-75% BBII B 2015 rony
u 80-85% BBII B 2020 roxy;

- IOBBIICHUS BKJIaJa OAHKOBCKOTO CEKTOpa B (PMHAHCUPOBAHME WHBECTULMH B OCHOBHOHM Kanutai ¢ 9,4% B 2007 roxy
1o 20%-25% B 2020 roxy, B T.4. OGuarogapsi pa3BepTHIBAHHMIO AEATEIHOCTH TOCYAAPCTBEHHBIX WHCTUTYTOB Pa3BUTHS U
YCHJICHHUIO JIOJITOCPOYHON COCTaBIISIONIEH B 0aHKOBCKOM KPEJMTOBAHUM;

- MTOBBILIEHHS] OTHOCUTENHFHOTO YPOBHS KaUTAIN3aIK poccuiickux kommnanwii 1o 170-200% BBII k 2020 roxy;
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- TIOBBIIIEHUS OTHOLIEHHSI CTOMMOCTH POCCHHCKHUX KOPHOpaTHBHBIX obOnuramuii B oopamennu k BBII ¢ 3,8% B 2007
roxny no 22%-25% B 2020 roxy;

- MOBBILICHYSI OTHOIICHHS COOPaHHBIX CTpaxoBbix npemuii k BBII ¢ 2,4% B 2007 roay mo 7-9% B 2020 roxy.[9

Takum 00pa3oM, IEPCIIEKTHBEI Pa3BUTHA OAHKOBCKON CHCTEMBI 3aKIIIOYAIOTCS B JOBEICHUN POCCHUCKOW OaHKOBCKOM
CUCTEMBI JI0 TIOBBIIICHUS YPOBHS KOHKYPEHTOCIOCOOHOCTH M YCTOWYHMBOCTH, OJHOBPEMEHHO IOBBICHB €€ IPO3pPadyHOCTh U
JoBepue K OaHKaM CO CTOPOHBI HaceleHus [§].

Temal0. /leHe:kHO-KpeAUTHOE peryJIupoBaHue Pa3BUTHS IKOHOMHUKH

1. L[CHI/I n 3aga4u HCHG)KHO-KI)CHI/ITHOI‘/II IIOJINTUKH

CoBpeMEeHHBIE ~ JEHEKHO-KPEOUTHBIE W BaTIOTHO-(QMHAHCOBBIE OTHOWICHUS, XapaKTEPU3YIOIIHECS  Cephe3HBIMHU
CTPYKTYPHBIMH W3MEHEHHSMH, BBHI3BAaHHBIMH ITOSBICHHEM HOBBIX BHJOB OAHKOBCKMX HHCTHTYTOB, Pa3BHTHEM IIEJIOTO DS
HOBBIX 0aHKOBCKHUX MPOAYKTOB U yCIyT, 00ycIoBUIM (PopMHUpOBaHUE (PUHAHCOBOTO PHIHKA, 3P PEeKTHBHOE (PYHKIIMOHUPOBAHHE
KOTOPOTO - OJTHO M3 0053aTEIBbHBIX YCIOBHI CONMAIBHO-?PKOHOMHYECKOTO Pa3BUTHS TOCYIapCTBA.

OUHAHCOBBI PBIHOK - KOMIUIEKCHBIH OOBEKT, MO MPEAMETHOMY MpPU3HAKY COCTOALIMKA M3 TPEX CErMEHTOB: pHIHKA
JCHEKHBIX PECYpPCOB, BAJIIOTHOTO PBIHKA M PBhIHKA LEHHBIX Oymar. MexXIy HHMH CYLIECTBYIOT TECHBIE B3aWMOCBS3H,
00YCIIOBJIICHHBIE BBICOKOW CTEIEHBIO B3aMMHOW KOHBEPTUPYEMOCTH Pa3IMYHBIX BHUIOB (DMHAHCOBBIX PECYPCOB, HAIUYHEM
€IUHBbIX YYaCTHUKOB DPBIHKOB W OpraHOB YIPAaBJICHHs U, KaK CIEACTBUE, - €AUHOI0 MEXaHU3Ma HX TIOCYJapPCTBEHHOIO
PEryJIHPOBAHUS.

Ponp 6a30BOro, mepBHYHOIO CTPYKTYPHOTO 3JIEMEHTa B CHUCTeME (DMHAHCOBOTO PBHIHKA BBINOJHSET DPHIHOK ACHEKHBIX
CPEACTB.

JleHexxHas Macca - 3TO COBOKYITHOCTh HATMYHBIX W O€3HAMYHBIX TDIATEXKHBIX CPEACTB (KOTOPBHIMH PaCIoararoT YacTHHIC
JUIa, TPEANPUSATHs, OpraHu3alid W TOCYJapCTBO), OOCCICYHMBAIOIIMX OOpaIlCcHHEe TOBApOB M YCIyr B IMpelenax
SKOHOMHUYECKOU cucTeMbl [91]. HanuuHbIMH JCHEKHBIMU CPEICTBAMHU SIBISIOTCA MOHETHI, OAHKOBCKHME M Ka3HAYCHCKHUE
OmeThl, a OE3HAMYHBIMY - CPEJICTBA Ha cueTax B OaHKaX, JEMO3UTHBIE CepTU(PHUKATH U TOCYJapCTBEHHBIE IIeHHBIE OyMard.
Kpome Toro, x IiaTeXHbIM CPEICTBaM OTHOCSATCS TUIACTHKOBBIC KAPTOUKH, MPEICTABISAIONINE COOOM JCHEKHBIH JIOKYMEHT,
YIAOCTOBEPSIONINI, HAIMYUE CUETA B KPSTUTHOM YUPEKICHUH.

B crpykrype AeHexHOW Macchl BBIIEISIETCS AKTUBHAS 4YacTh, K KOTOPOM OTHOCATCS JEHEXHBIE CPEACTBA, peajbHO
00CITy>KUBAIOIIUE X03HCTBEHHBIN 000pOT, U MACCHBHAS YacTb, BKJIIOYAOLIAsl AEHE)KHBIE HAKOIUICHHS, UX OCTAaTKH Ha CYeTax,
KOTOpPbIE MOTYT OBITh TOTEHIHAJIBHBIMH PACUETHBIMH CPEJCTBAMH.

JluHaMuKa crpoca Ha JICHEXKHBIH TOBap 3aBHCHT, MPEXIE BCEro, OT BEIWYMHBI OAHKOBCKOTO INMPOIEHTA, MHQISIIMOHHBIX
OXMJAHUM, XapakTepa 3aKOHOAATENbHON Oa3bl, pPa3BUTUS MaJOr0 M CpeAHero Ou3Heca, YpPOBHS PEHTA0CIbHOCTH H
MJIaTEeKECTIOCOOHOCTH TPEAPUATHIA.

JlenexkHoe oOpalneHue - 3TO ABMKEHHE JIeHer B KauyecTBE CpeAcTBa oOpalneHHs u Iuiatexa. JleHexHoe oOparieHue
BBICTYIIAeT «KPOBEHOCHOW CHUCTEMOI» IKOHOMHKH, OT KOTOPOH 3aBHCHUT XO3SIMCTBEHHAs aKTUBHOCTh, SKOHOMHYECKHH pOCT,
obmecTBeHHoe OarococrosiHue [91].

®dopmMa Opra"m3auy JIEHEKHOTO OOpaIIeHwsi B TOCYIapCTBE HOCHUT Ha3BaHUE ACHEXKHOW CHCTEMBI. B COBpEeMEHHBIX
YCJIOBHSIX OHA COJIEPXKUT TAKHE OCHOBHBIC KOMITOHEHTHI:

o HaMMEHOBAaHUE JCHEKHOMN €IMHMIIbI;

o BUJBI TOCYIApCTBEHHBIX JICHEKHBIX 3HAKOB (OyMa)XHBIX, METAJUIMYECKUX), KOTOPBIC HMEIOT
IJIATEXXHYIO CUITY;

o periaMeHTaInI0 Oe3HAMYHOTO JIECHEKHOTO 00paIeHuUS;
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. TOCY/IapCTBEHHBIH almapar peryJInpoBaHus JEHEKHOTO 00paIieHusl.

CoBpeMEHHYIO JEHEKHYIO CUCTEMY XapaKTEPHU3YIOT CIEIYyIOIINe IPU3HAKY:

. OCHOBOU JICHE)HOU CUCTEMBI SBIISIOTCS OyMaXKHbIC JICHBIH;

. MTUPOKOE Pa3BUTHE OC3HATMIHOTO 0OpaITICHHS;

. COKpalieHne oOpaiieHus HATMYHOCTH;

. MOCTOSIHHOE 00ECIICHUBAaHUE JICHET;

. POCT POJIH TOCYIapCTBa B CTAOMIM3AINN JCHEKHOTO O0pAIICHS.

B nensx perynupoBaHus JEHEKHOTO OOpAIICHUS TOCYIapCTBO POBOIUT ICHEKHYIO TIOJUTHKY, KOTOPasi OpPUCHTHUPOBaHA Ha
TOCTIDKCHHUE SKOHOMHYECKHX IIeJIeit O0IeCTBEHHOTO Pa3BUTHSL.

JleHe)KHO-KpeANTHASL TIONWTHKAa— 3TO COBOKYIHOCTh MEPOINPHATHN TOCyNapCcTBa, HAMPABICHHBIX Ha oOOecledeHne
SKOHOMHUKH CTa0MIILHOM BAJIFOTOHM, PEryJIMpPOBAHHS JICHE)KHOTO OOpaIlleHUs B COOTBETCTBUU C MOTPEOHOCTSIMH 3KOHOMHKH C
LEJBI0 CTUMYJIMPOBaHUSI SKOHOMHYECKOTO POCTa U paBHOBECHSI TUIATEKHOTO OanaHca CTpaHbl.

JleHe)KHO-KpEIMTHYIO TIOJUTHKY TocyJaapcTBa (GopMUpyeT LEHTpalbHBIN OaHK, KOTOPBI MMEET MOHOIOJNBHOE MPaBoO Ha
JEHEKHYIO SMUCCHIO M OCYIIECTBISET JEHEKHO-KPEAUTHYIO MIOJIMTUKY B HHTEPECAaX HALIMOHATBHON 3KOHOMUKH.

OcymiecTBIeHHE JCHEKHO-KPEIUTHOW TONHTUKA TpeOyeT pasTpaHndYeHHs €€ CTPATeTHYeCKHX W TaKTUYEeCKHX
neneid. Ctparermueckasi —[eib MOAYMHSAETCS OOIMMM  CTPATETHYECKUM IENSIM  COLUANTBHO-SKOHOMHYECKOW  TOJIUTHKH
rocynapcta. TakTHUECKHE 1IEJIA CBOAATCSA K 00ECIICUCHUIO BHYTPCHHEH CTaOWIIBHOCTH HAIMOHAIBHOW BaMOTHI. OHHU JOJDKHBI
OBITh THOKUMH M U3MEHSTHCS B COOTBETCTBUU C CUTYAIlUCH HA PBHIHKE JICHET.

['maBHBIM 3aaHHEM JCHEKHO-KPEAUTHOTO U BAJTIOTHOTO PETYIHPOBAHUS SBISAETCS 00ECIeUeHHE COOTBETCTBHS IEHEKHON
MAacchl Macce TOBAapOB U yCIYT, OAJIEPKKa CTOUKOM MOKYIAaTeIbHOW HAIIPaBICHHOCTH JICHET.

CorracHO 3aKOHaM pLIHO‘iHOﬁ OKOHOMMKH, JCHBI'M OOJIKHBI HAXOAUTHCA B IIOCTOSIHHOM OBWXCHHUMH. BpeMeHHO CBO60,Z[HBI€
ACHCIKHBIC CPEACTBA AOJDKHBI MMOCTYIIATh HAa PBIHOK CCYAHBIX KaIlMTAJIOB W HAIPABJIATHCA B TC C(l)epbl O9KOHOMHMKH, I'I€ €CTh
HOTpGGHOCTL B JAOIIOJTHUTCIIBHBIX KaITUTaJIOBJIOXKCHUAX. I[BI/I)KGHI/IG KamuTraljia, OCYIICCTBIIAICMOC Ha Ha4dajlaxX CpPOYHOCTH,
BO3BPAaTHOCTHU U IIJIATHOCTH, HA3BIBACTCA KPEAUTOM [91] er,I[I/IT IMMO3BOJIICT PACIIUPUTD pPaAMKHA O6H_IGCTB6HHOF0 npoun3BOJACTBA,
AKKYMYJIUPYET CBO60,Z[HBIC ACHCIKHBIC CPCACTBA, HAIIPABJISACT UX B HpI/I6LIJ'H>HLI€ OTpaciini 5KOHOMHKH, COﬂeﬁCTByeT OKOHOMMNHA
HU3ICPIKCK 06pa1ueHI/m, YCKOPACT KOHUCHTPAILUIO U HEHTPAJIM3alUIO KalyTala.

B mporecce ucTopuueckoro pazBUTHS KPEeOUT MPHUOOpEN MHOT00OpasHble (OPMBI, OCHOBHBIMU M3 KOTOPBIX SBISIOTCS
KOMMEpUYECKUIl 1 OaHKOBCKHU KpeauThl. KoMMepUYecKkrii - 3TO KPEIWT, MPENOCTABISIEMbIA NPENNPUATHIM, OpPraHU3alUsIM H
IpyTUM CcyOBEKTaM 3KOHOMHYECKOM [EsTENbHOCTH B TOBapHOW (opMe IyTeM OTCPOYKM IUiarexa, ¢ ohopMIIeHHEM
BeKcelnsa.baHKOBCKHI KPETUT - 3TO KPEAWT, NPENOCTABISIEMBbId KPEIUTHO-(OUHAHCOBBIMHU YUPESKACHUSIMH W APYTHUMHA
cyObeKTaMH B BHJIE IEHEWKHBIX ccya. [IpuueM, GaHKOBCKHIA KpEAUT 00CITYKMBAET HE TOJIBKO oOpalleHrne TOBApOB, HO M HAKOII-
JIeHWe KamuTajga. B HblHemHee BpeMs OaHKOBCKMH KpEAWUT NPEoJojiesl OrpaHHYEHHOCTb KOMMEPYECKOro KpeauTa Mo
HalpaBJICHUIO, CPOKAM U CyMMaM CJIEJIOK U HPEBPATHIICS B OCHOBHYIO M IIPEUMYILECTBEHHYIO ()OPMY KPEOUTHBIX OTHOLICHUH.
K nmpyrum pacnpoctpaHeHHBIM (GoOpMaM KpPeIUTOB MOXKHO OTHECTH IMOTPEOMTENbCKHN, WIIOTEYHBIH, TOCYJapCTBEHHBIH U
MEXIyHAPOIHBIA KPEIUTHI.

KpenutHas cucrtema, KOTOpas MpeAcTaBiseT cO00H (QYHKIMOHAIGHYIO IOJICHCTEMY PBIHOYHOW HSKOHOMHKH, CITYKHUT
MOIIHBIM ()aKTOPOM KOHLEHTPALMH KaIlluTaja, CIIocOOCTBYeT OBICTPOM MOOMIM3AIMK CBOOOJHBIX JICHEXKHBIX CPEICTB M MX
WCIIOJIb30BAaHHUIO B DKOHOMHKE TOCynapcTBa. ['ocynapcTBo Mpu3BaHO OOECTIEUNTH paclpeielieHne KPEJUTOB B TIOJb3Y YaCTHBIX
JIIL, IPEANPHUATHN U IPU HEOOXOJUMOCTH - TOCYJapCTBA B TAKOM OOBEMe, TI0J] TAaKOW MPOIICHT M Ha TaKHe CPOKH, KOTOPbIC
HanboJiee COOTBETCTBYIOT HHTEpPECaM OOIEeCTBa.
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CunbHOE BIHSIHME HAa OOBEM JIEHEKHOTO TPEIUIOKCHHS OKa3biBaeT WH(MIAIMS, B pe3ylbTare KOTOPOH OOECIICHUBAIOTCS
JIOXOJIbI FOPUINYECKUX U (PU3UYCCKUX JIUI] ¥ YMEHBIIACTCS PeabHbI 00beM CBOOOIHBIX JeHer. MHMIAIMOHHBIE TPOIIeCCh B
MUPE TIPOUCXOJIAT MTOCTOSIHHO. Y POBEHb MHQIIAIUYU B 2-3 % B IO XapakTepeH I Pa3BUTHIX TOCYIAPCTB M HE TPeOyeT KaKuX-
b0 AKCTPEHHBIX Mep perynupoBaHus. OnmHako, mpeBbimieHue TemnoB wHmsamuu 10 %-ro pyOexa CBHIETENBCTBYET O
mpobaemMax B 9KOHOMUKe [63].

B 3aBHCHMOCTH OT TPHUPOIBI MPOHCXOXKICHHS PA3TUYAIOT HHOIALNUIO Crpoca MUHIIAIUI0 u3Aepkek. Ecnuuadusims
crpoca - 3T0 00CCIICHUBAaHUE JICHET B Pe3yJIbTaTe MPEBBIICHUS KOJIMYECTBA JICHSKHBIX 3HAKOB, HAXOMSAIIMXCS B OOPAICHHH,
HaJl CYMMOW TOBapHBIX IICH M MOSBJICHUE MACChl JCHEKHBIX 3HAKOB, HE 00CCIICUCHHBIX TOBApaMH, TOMHMIIALUS U3JCPKEK - ITO
MOBBIIIIEHHE 0011eT0 YpOBHA 11eH. HGsmms cripoca 00ycoBiieHa Ype3MEPHBIM PaCIIIPEHNEM ILIATeKEeCITOCOOHOTO CIpoca, B
OTIMYME OT WHQIISIHMHA U3JCPKEK, KOTOPYIO CTUMYJIHMPYIOT: BBICOKHH YPOBEHb MOHOMOJM3AIMM SKOHOMHUKH, pPa3phIB
YCTaHOBUBIIMXCS XO3SHUCTBEHHBIX CBSI3€H, CUIbHAS MMITOPTHAS 3aBUCUMOCTD, TIOBBIIICHUE IICH HA YHEPTOHOCUTEIIN, HAIMYUEC
IPOMO3/IKOTO BOCHHO-IIPOMBIIIIEHHOTO KoMIUTekca. HecMoTpst Ha TO, 4TO MHQIIAIMS cripoca W UHQISIHS U3ICPIKEK UMEIOT B
CBOCH OCHOBE HapyIICHUE JICHE)KHOTO OOpaIeHusl, MEXaHU3MBI X 00pa30BaHUs Pa3IUYHbI H, COOTBETCTBEHHO, PAa3lIUYHBI U
aHTUMHQISIMOHHBIC MEXaHU3MBI peryaupoBanus. B uHOIAIMN cripoca AeHEKHAS Macca SBISETCS €€ OCHOBHOM M aKTHBHOMN
npuauHOW. [lo3TOMY € [EeNbl0 PEryJIMpOBaHMsl HCIONB3YIOTCS MEPBIMOHETApHOTO Xapakrepa (OrpaHHYCHHE JIOXOJ0B
HACEJICHHs, 3aMOpaXUBaHWE 3apabOTHOW IUIATHI), HAMpPAaBJICHHBIE HAa COKpallleHHe JEeHEXHOH wmaccel. B mpomecce
PEryIMPOBaHUs UHGIIAINN U3ICPKEK UCTIONb3YIOTCIHEMOHETAPHBIC METO/IbI, KOTOPBIC MPE/IIOIaraloT OrpaHuUYCHUE POCTa IIcH,
MOAACPIKKY roCyaapCTBOM KMU3HCHHO BAXXKHBIX OTpaCHCﬁ IIPOU3BOJACTBA, PCTYJIUPOBAHUC BHEIITHEH TOPIroBJIM, BaJIFOTHBIX OIIC-
paumii. He MeHee BaxXHBIM SIBISICTCS HAJIOrOBOC CTUMYJIHMPOBAaHHE TPOHM3BOAMTEINSA, YTO BEACT K CHWKCHUIO IICH,
3HAYUTEILHOMY COKPAIICHUIO TOCYJapCTBEHHBIX  PAaCcXOJOB, CHW)KCHUIO OFOJ/PKETHOrO  Je(UIMTa, IOBBIIICHUIO
3aMHTEPECOBAHHOCTH B POCTe cOepexeHuit. PasymHas aHTHUMHQISAIMOHHAS TOJMTHUKA JIOJKHA CTPOUTHCS Ha ONTUMAIBHOM
COYETaHHH MOHETAPHBIX U HEMOHETAPHBIX METOJIOB [63].

JluHaMpKa Kypca HalMOHAJIBHOW BANIOTHI TAaKKe OKAa3bIBACT BIMSHHE HA IPEUIOKECHHE ICHET: C TOHIKEHHEM Kypca
HEe)KENTAaHWE HACeNICHHWs XPAaHWTh CBOOOJIHBIC CpeACTBa B OaHKaxX YCHIMBACTCS 3a CUET BO3MOXHOCTEH IpEeBpalICHUS
HAIIMOHAJILHOM BAJIOTHI B OOJiee HaJeKHYIO - HHOCTpaHHYI0. [[oHmKeHne Kypca HAllMOHAJIbHOM BaTIOTHI YCUIMBAET TCHACHIIMN
YTEUKH KalHuTalla IOPUINUECKIX U GU3NUECKUX JIUII 32 pyOesK, yMEHbIIasi TAKUM 00pa3oM 00beM JCHEKHOTO MPeIOKEHHs Ha
BHYTPEHHEM DBIHKE.

[lockonbKky BO BHYTpPEHHEM OOpALICHWH NOMUHHUPYIOLIME MO3ULUH 3aHUMAIOT KPEAWTHBIE NEHBIM M HUX IPOU3BOJHBIC
(Bekcens, OaHKHOTHI, YEKH, JCMO3UTHBIE W O3JIEKTPOHHBIE JEHBIH), TO HAa CMEHY ACHEXHOW CHCTEeMe MpHUIIa JEeHEKHO-
KpEeIUTHAs CHCTEMa, KOTOopasl IPU3BaHa PEryIMpoBaTh pa3BUTHE JCHEKHBIX PHIHKOB, ((OPMHPOBATH KAlUTAIl H OPraHU30BHIBATh
€ro NepeMenieHHe U3 OJHUX CEKTOPOB 3KOHOMUKH B JIpyTHe, OKa3bIBaTh BIUSHUE HA NHBECTHLIMOHHYIO aKTUBHOCTh. B memomM,
3HAUYMUTENIbHAsT JOJA XO3SMCTBEHHOro 000poTa B 3KOHOMHUKE OOCITY)XHMBACTCS HEMOCPEICTBEHHO JIEHEKHO-KPEIUTHBIM
MEXaHU3MOM PETyJIHPOBAHUS 3KOHOMHKH, KOTOPBIN MpeNCTaBiIsieT cO00W cHCcTeMy, ONMPENENSIIONIYI0 CTPYKTYpy MTPOMU3BOICTBA
1 OKa3bIBAIOILYIO HETIOCPEACTBEHHOE BIMSHUE HA COCTABIISIOIINE PEIHOYHOTIO paBHOBECHS [63].

JleHe)KHO-KpEIMTHOE PEeryJUpOBaHUE TPEAINoNiaraeT HW3MEHEHHWE MacChl JIeHeT B OOpallleHMH C UENbI0 BO3ACHCTBHS
roCyIapcTBa Ha MPOIIECC BOCTIPOU3BOACTBA. OCHOBHBIMH LETSIMH JIEHEXKHO-KPEAUTHOTO PETYIIMPOBAHUS BHICTYIIAOT:

¢ peryjinpoBaHueC IKOHOMHMYECKOMN CUTyallu U TEMIIOB SKOHOMUYICCKOI'O pOCTa;

*CMATYCHNEC TUKITNYCCKHUX KoJIeOaHMH Ha PBIHKAX TOBApOB, YCIIYT, KalluTajJla 1 pa6oqeﬁ CHIJIBI;

o CO3/IaHHE YCIIOBUH /ISl aJanTaliu XO3SUCTBYIOIINX CYOBEKTOB B CKJIAJIBIBAIOIICHCS SYKOHOMUYECKOM
CUTYallUH;

o CHIDKEHHUE PeaTbHBIX MPOICHTHBIX CTABOK;

o YKpEIUIeHUE Kypca HAIMOHAIBLHOM BaIIOTHL;

o OTKa3 OT UCIOJIb30BAHUS MEXAHU3MAa SMUCCUOHHON MOAAEPKKU OTACTBHBIX MPEANPUSITHI U OTpaciiel;

. cIep)KUBaHKe HHQIIAINA, JOCTIKEHHE COATAaHCHPOBAHHOCTH TUIATEKHOTO OaslaHca MyTeM BO3IeHCTBUS

Ha COCTOAHHEC ICHEXKHOTO 06pau1eHI/m.
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B cooTBeTcTBHM € 3TUMU LETSAME, 00BEKTAMH JIEHE)KHO-KPEAUTHOTO PETYIUPOBAHUS BBICTYHAIOT CIPOC U MPEIOKEHNE Ha
JeHeKHOM pbIHKe. CreyeT OTMETUTh, YTO B 3aBUCUMOCTH OT NPUYUH, BBI3BABIIMX HW3MEHEHHE COpOca Ha JACHBIU, MOTYT
M3MEHSTHCS U 1ENIU JICHEKHO-KPEAUTHOTO PEryIUPOBaHUS.

JenexxHo-KpeauTHas MOJUTHKA TOCYapCTBa, HAMIPABJICHHAS HA CTUMYJIHPOBAHUE KPEAUTHON NEATEIHLHOCTU U JICHEKHOU
OMHUCCHH TIONydWJIa Ha3BaHWE KPEAWTHOW OKCIAHCHH. A TIOJUTHKA, HAMpaBlieHHass Ha WX CHAEP)KUBAaHHE -KPEAUTHOU
PECTPUKIINN.

locynapcTBeHHass SKOHOMHYECKas TIIOJIMTHKA, OPHUEHTHPOBAHHAs Ha HCIIOJIB30BAaHUE JCHE)KHO-KPEAUTHBIX CPENCTB,
MOJTy4YHJia Ha3BaHUE MOHETAPUCTCKOM. XapaKTePHbIMU YEPTaMH STOTO BUA NOJUTHKHU SBIISIOTCS - BBICOKUH YPOBEHb Pa3BHTHS
PBIHOYHON 3KOHOMHKHM, Haiuuue dS(PQPEKTUBHON HMHCTUTYLMOHAIBHOW W TPaBOBOM HH(MPACTPYKTYphI, BBICOKAs CTEICHb
3aBUCHMOCTH CYOBEKTOB SKOHOMHYECKOH NESATENBHOCTH OT KPEAWTa, HHU3KHE IOKa3aTelsIMH HHQIIALNH, WIH €€ IIOJHOE
OTCYTCTBHE.

JeHexxHyI0 MOMUTHKY (OPMHUPYET LEHTPalIbHBIH OaHK B 3aBUCHMOCTH OT COCTOSIHUSI SKOHOMHKH. Eciu sKoHOMHYEcKas
aKTUBHOCTb Ha PBIHKE YXYIIIATCS — MPOMCXOAUT CHaja MPOM3BOACTBA, pacTteT Oe3padoTuia, OaHK JAenaeT MOMBITKY
YBEJIUYUTh JCHEXKHYIO MacCy U KpeauT.

BenuunHy M cocTosiHME AEHEKHOW MAacChl OLICHHBAIOT € MOMOIIBIK JEHEXHBIX arperaroB MU u M2. Jlnga usmepeHus
KOJIMYECTBA ACHET KaK IUIaTeKHOI'O CPEICTBAa MONb3yroTca arperaroM MMU. JInsi mporHO3MpOBaHUS SKOHOMHKM U OLCHKU
pe3yIbpTaToB ee pe)OpMUpPOBAHUS TMOJNB3YIOTCSA arperatoM M2, KOTOPBIM BKJIIOUAET CPOYHBIE NEMO3UTHI, cOeperaTelbHbIC
BKJIa/Ibl, CTOMMOCTb TOCYIaPCTBEHHBIX OOTUTAIHIH.

[To oduumansHpIM NaHHBIM, B YKpauHe YpOBEHb MOHETAPH3aLMHUBHYTPEHHETO BaJIOBOTO MPOAYKTA (COOTHOIIEHHUE MEXKTY
JICHS)KHOM Maccoil U1 00bEeMOM BHYTPEHHETO BAJIOBOTO MPOAYKTA) SIBJISCTCS OJHUM M3 CaMBIX HU3KHUX B CTPaHE BOCTOYHOU
EBpomnsl. B 1997 1. aToT nmoka3zaresns coctaBisut juib 13,6 %, Toraa kak B [Tonsme — 40 %, B Benrpun — npessiman 42 %, B
Yexun — 71 % *.

HesddextuBHas y Hac U CTpyKTypa AeHEKHOH Macchl. YacTHila HATMYHOCTH B IEHE:KHOW Macce YKpauHsl gocturaet 49,8
%, TOraa Kak B pa3BUTHIX CTpaHax He mpesbimaeT 10 % .

2. IHCTpyMEHTHI ACHEKHON OJUTUKH FOCYAapCTBa.

OCHOBHBIMHU HWHCTPYMCHTaAMU I[GHC)KHO-KpCIIHTHOfI PEryjiupoBanusd SBJIAIOTCA MAHUITYJIMPOBAHUC YYCTHBIMU CTaBKaMu,
peryjiupoBaHuc 00BEMOB pe(l)I/IHaHCI/IpOBaHI/IH, HM3MEHEHHE 00BEMOB 0053aTeIbHBIX 0AHKOBCKHX PE3CPBOB, A TAK KC

- OMHUCCHS JICHEXKHBIX CPEACTB, KOTOpas OKa3bIBAE€T IMOJOKUTEIBHOE BIMSHHE HAa JEHEKHBIH PBIHOK, €CIIM COOTBETCTBYET
TpeOOBaHUAM 3aKOHA JEHEKHOTo oOpalleHHs. B IpOTHBHOM cCilyyae SMHCCHs BIMSET Ha COKpAIlEHHE peaJbHOro o0bema
MPEUIOKEHHS. DMUCCUSI MPHU3BaHA OOECIIEYUTh SKOHOMHKY CpeACTBaMH OOpalleHus, IiaTeka W HaKOIUICHHS, TOKPBITHE
neuuuTa rocy1apCTBEHHOr0 OI0KETa, CIIOCOOCTBOBATH O’KMBIICHUIO SKOHOMUKHU M MPEIOTBPalIeHUI0 ee neperpeBa. OHako
Yype3MepHas WiIH OECKOHTPOJIbHAS SMUCCHS JJEHET MOKET IIPUBECTH K OIMACHBIM U Ja)Ke pa3pyLIUTEIbHBIM MocaeAcTBUAM. Eciu
KOJINYECTBO JICHET B OOpallleHWH MPEBHINIAET ONpeICIeHHBIN JIUMUT, OHU YK€ HE CTUMYJIMPYIOT TIPOU3BOJICTBO, a MOPOKAAIOT
N30BITOYHYIO TOKYINATENbHYI0 CIIOCOOHOCTB, CIIEACTBUEM KOTOpPOW SBJSIETCS MOBBILIEHHE LEeH. MOHONOJIBHOE IIPaBo
OCYILIECTBJICHUSI SMHCCUH JICHEKHBIX CPEICTB MMEET LEHTPaJIbHbIM OaHK rocyJapcTBa Kak IJIaBHAas MHCTaHLUS NPUMEHEHUS
KpPEIUTHBIX CPEICTB PETYINPOBAHUS;

- I3MEHEHNE YYEeTHOW CTaBKH. YUeTHas CTaBKa - 3TO HOpMa MPOIIEHTa, B3UMAaEMOT0 [IEHTPAIbHBIM OAHKOM 3a KPEAWT, Ipe-
JIOCTaBIISIEMBI KOMMepueckoMy OaHkKy. l3MeHeHHMe YYeTHOW CTaBKHM HMEET IeNbl0 CTUMYJIHPOBATh WM, HA00OpOT,
CIEPKUBATD MIPEJOCTABICHNE KPEIUTOB, Jiesasi X Oosiee ACMIEBBIMU WIH JOPOTUMH -B 3aBUCUMOCTH OT COCTOSIHUSI SKOHOMHUKHU
U JCHEeXKHOT0 oOpaieHus. M3MeHeHnIo moasexar opulranbHas yuyeTHas CTaBKa, 00beM OaHKOBCKUX OIepalnuii Ha AeHEKHOM
pBIHKE, a Takke YCJIOBUS OaHKOBCKOTO KPEIUTOBAHHS NPEANPHATAN W YACTHBIX JHI. [lOHMKEHWE YYETHOH CTaBKH
CTUMYJIMPYET KOMMepUeckre OaHKu OpaTh KpPEAMTHI y LEHTpajdbHOro Oanka. [loBbllIeHHE Yy4eTHOH KPEIWTHOW CTAaBKH NPH-
BOJUT K YAOPOXKaHUIO KPEIUTA, CHIXKEHHUIO CIPOCA, YBEIMUYECHHUIO MPEIIOKEHUs] CBOOOJHBIX JIEHET U K COKpAILEHHIO IPUTOKA
3THX JeHeT B 9KOHOMUKY. [Ipy moHmkeHun cTaBku HabIrogaeTcss oOpaTHas KapTUHA: JOMOJHUTEIbHBIE CPEJCTBA TOCTYIAIOT B
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9KOHOMUKY, HAIpPaBJISIIOTCS Ha TIOMOJIHEHHE OOOPOHHBIX CPENICTB, MPUOOPETEHNE TOBAPOB JINTEIHHOTO TOJIB30BAHMS, IIEHHBIX
Oymar, *KHIUIIHOE CTPOUTENILCTBO. OCHOBHBIMU MPUYMHAMH, KOTOPBIC MPEMATCTBYIOT KOMMEPYECKHM OaHKaM B MPOBEICHUU
KPEJAUTHOM TOJIMTUKHW, HAMPABJICHHOW HA POCT MATEPUAIBHOTO MPOM3BOJICTBA, BBICTYNAIOT: OTCYTCTBUE OPHEHTHUPOB POCTA,
HEOMaronpwsITHRIH WHBECTUIIMOHHBIA KJIMMAT, HEONPEICICHHOCTh JKOHOMHUYECKOH M CONMAIBLHOM TIEPCIIeKTHBHEL. B
rocylapcTBax C TMEPEeXOJHBIM THIIOM SKOHOMHKH Ba)XKHBIM YCIOBHEM pOCTa JEHEKHOH Macchl s (UHAHCHPOBAHUS
HAI[MOHAIBHON YKOHOMHKH CIICYET CUUTATH - MTOJJIEPIKKY CUCTEMBI MPOIICHTHBIX CTABOK Ha ypoBHE 5-9 % uist 1eno3uToB u 7-
17 % nnst kpenutoB [63]. B COOTBETCTBUU € TENSIMU PETYIHPOBAHNS SKOHOMUKH [IEHTPAIbHBIN OaHK C MMOMOIIBIO W3MEHEHUS
YY4EeTHOW CTaBKH, OKAa3bIBaeT BIMSHHUE HAa CIPOC W NPENIOKEHHWE CCYOHOTO KamuTama. l3MeHeHWe YYeTHOW CTaBKH
OCYIIECTBIISACTCS HEOOIBIIUMU Iaramu, Jame Bcero mo 0,25 %, pexe no 0,5 % [63]. B nienom, u3MeHeHNE YYETHON CTaBKU
OKa3bIBaCT BJIUSHUE HA BHENIHEOKOHOMHUYCCKHE OTHOIIEHHUS TOCYJapCTBa, COCTOSHUE IUIATEXKHOTO OallaHca, YCTOWYHMBOCTH
HaIlMOHAIBHON BAIIOTHI, CTUMYJIHPYET IEJIOBYI0 aKTUBHOCTH M, COOTBETCTBEHHO YCIJIMBAET MPUTOK WHOCTPAHHOTO KalHTaja.
OpHako ClieyeT OTMETHTh, YTO HEMPOTHO3UPYEMBIC TEMITbl HH(IAIUN CHUXKAIT 3()()EKTUBHOCTh MCIIOIL30BaHUS JaHHOTO
MEXaHHM3Ma B Ka4yeCTBE MHCTPYMEHTA PEryJIHpPOBaHHS SKOHOMUKH. Kpome Toro, MeHee 3aBUCHMBIC OT KPEAUTHBIX CPEJCTB
(UpMBI HE TaK YyBCTBUTEIHHBI K M3MEHEHHUIO YI€THOW CTaBKH, Kak (UPMBI U OaHKH, padoTaroye B OOJbIIeH CTENeHH Ha
3aeMHOM Kamutaie. JlumurupyomuMm (akTopoM NpUMEHEHHs YYETHOM CTaBKH BBICTYNMAaeT W MEXKIyHapOTHAS MUTPaIHs
KaluTana, Tak Kak CBOOOJa MEpeMEIICHHs KaluTala, MEXIy U BHYTPH WHTETPANMOHHBIX T'PYIIUPOBOK, MPOTUBOACHCTBYET
KPEAUTHOM MOJIMTUKE OTACIBLHOTO TOCYIapCTBa;

- I3MEHEeHHe 00s3aTeNbHBIX MUHHMABHBIX Pe3epBOB. PezepBHBIE TpeOOBaHUS IMPEACTABISIIOT COOOH OO OaHKOBCKUX
JIETIO3UTOB M IPYTUX 0053aTENIbCTB, HAXOAAIINXCS B PACIIOPSHKEHUH LIeHTpasibHOTro 0anka. O0s3aTebHbIe pe3ePBbl BHICTYIAIOT
yCIOBUEM HOPMAaJbHOTO (YHKIUOHUPOBAHUSI OAHKOBCKOW CHCTEMBI, BBITIONHSIOT (DYHKIMIO CTPaxOBaHUs HEHAJCKHBIX
3aliMOB, CHIDKAIOT PUCK OaHKOBCKHMX BJIOXKEHUH, MUHHMHU3UPYsI MIOTEPH B pe3ylibTare OaHKPOTCTBA OAHKOB W 00ECIIEYHBAIOT
CTa0MIBHOCTh OAQHKOBCKOM CHCTEMbI B II€JIOM. MHHHUMaJbHbIE O0S3aTENbHBIC PE3EPBBI HCHONB3YIOTCS UIS OTPaHUYCHUS
TEMIIOB POCTa JEHEXHOH MaccChl, U3BJICUCHUS ICHEXKHBIX CPEACTB W3 OOpAaLICHUS, PEryJMpOBaHMs CHpoca Ha OAHKOBCKHE
pecypchl. YCTaHOBICHHE MUHHMAJIBHBIX PE3E€PBOB MPU3BAHO 00ECNEUUTh PaboOTy KakAoro 0aHKa Ha CPOK HE MEHEE OJHOTO
Mecsna. [loBblmieHre HOpMBI 00S3aTENBHBIX PE3EPBOB MPHUBOIUT K CHIDKEHHIO KPEAUTHBIX BO3MOXKHOCTEH KOMMEPYECKHX
0aHKOB M OTPaHUYCHUIO TIOCTYIICHUS ACHeT B chepy oOpamenus. [Ipumenenue 3Toro cpeacTsa peryInpoBaHus NPEICTaBISIET
co0OH rapaHTHIO OT TIOJHOTO PAa30peHHs] BKIAJYMKOB, B BHAC YAaCTUYHOW KOMIeHcauuu BkIanoB. OOs3aTenbHbIE
MUHHMAaJbHBIC PE3epPBbI XPaHATCA Ha cUYeTaxX LEHTPAILHOrO OaHka. PexxuM 00s3aTeNbHBIX pE3epBOB BIEPBBIC OBbLT BBEJICH B
CIIIA kak cpeACTBO CTpaxoBaHUS OAHKOBCKOTO PHCKA, HO 3aTeM MPUOOpET CTaTyC WHCTPYMEHTa KPEAUTHOW MONUTHKHU [48].
PesepBHble TpeOOBaHUs YyCTaHABIMBAIOTCA B IMPOLECHTaX K KaXXIOMYy BHIY BKIaJ0oB B OaHke. CaMblii BBICOKHI YpOBEHB
pe3epBHBIX TpeOoBanuii B Wrtanmuum u ABctpun - 25 %, B Ucmanuu - 17 %, B Anonun no 2,5 % [70]. Cpenu daxTopos,
JTUMUATHPYOUMX 3(G(EKTUBHOCTE JAHHOTO CPEICTBA PETYIUPOBAHUS, CIEAYEeT OTMETHTb - WHQUIALHUIO, HE3aBHCUMOCTD
KPYIHBIX (pUpPM OT GAaHKOBCKOTO KpeIuTa U BO3MOXKHOCTH HCHOJIBb30BaHHUS WHOCTPAHHBIX MCTOYHUKOB KpeIWTOBaHHA. BBumy
3TOTO U3MEHEHHE Pe3ePBHBIX TPeOOBAHUI MPUMEHSETCS TOPa3/Iio Peke, YeM U3MEHEHHE YUETHBIX CTABOK WIIM OTlepanuii Ha OT-
KpPBITOM PBIHKE, TaK KaK 4acToe W3MEHEHHE HOPMBI 00s3aTeNIbHBIX PE3epPBOB CIIOCOOHO JecTabWIM3UpOBaTh OaHKOBCKYIO
cucremy. [IpuMeHeHre TaHHOTO CpeAcTBa ONHMPAETCsl HA aAMHUHUCTPAaTHBHBIE Mepbl. Bo MHOTHX rocynapcTBax 3a HapylIleHHE
HOPM MHUHHMAJBHOTO PE3epBUPOBAHUS YACTHBIE OAHKH MOABEPraloTcs OONBIINM IITpadam, WTH JIMIIAI0TCS JTUIEH3WH Ha TIPaBO
BeJICHUS OAaHKOBCKMX oImepanui; -onepanuu Ha (GoHIOBOM pbIHKE. CYIIHOCTh 3THX ONepalyii COCTOMT B HM3MEHEHHH
NPEUIOKEHHU CCYAHOTO KamuTaja IyTeM CKYIKH WIM NPOJaKW LIEHHBIX OyMmMar LeHTpaidbHbIM OaHkoM. IIpomaxka rocy-
JApCTBEHHBIX LEHHBIX Oymar IUKTYeTCs LEJIIMH PETYIUPOBAHUS KOHBIOHKTYDBI, & TaKXKe MOTPEOHOCTSIMU B HM3BICKAHUH
JIOTIOJTHUTENILHBIX CPEJCTB (PMHAHCHPOBaHMS OFOJKETa, TOCYJAPCTBEHHBIX MPOrpaMM WM NpeAanpustuil. LleHTpansHblii 6aHK
BBIITyCKAaeT HOBBIE BHICOKOJIOXOJHBIC LIEHHbIE OyMard B MPOJaXy B CiIydae HEOOXOIUMOCTH OOeClieUeHHs] OTTOKA JIMKBHIHBIX
CPEeACTB U3 SKOHOMHUKH. Kpome TOro, NponcxoauT NOHMKEHUE MM MOBBILIEHHE OMPXKEBOM 1IEHBI HAXOAALIMXCS B 00palieHnu
Oymar B 3aBUCHMOCTH OT IIeJIell TOCyJIapCTBEHHOTO PETYJIHPOBAaHHS YKOHOMHUKH. Takum o0pa3om, mpojaxa IIeHHBIX Oymar
oOecrieunBaeTcss BBICOKMM HOMHHAJIBHBIM TPOLIEHTOM WJIM CHW)KEHHEM IEeHbl NMPU COXPAaHEHHMH HOMHHAIBHOTO TPOIIEHTA.
PeiHOK LeHHBIX OyMmar, akKyMyJIMpysl KamuTall, OKa3blBaeT BJIMSHHE Ha MPOLECCHl MHBECTUPOBAHUS MPOM3BOJCTBEHHOH WU
coluanbHON cdepbl, CTPYKTYpHYIO TepecTpoiKy SKOHOMHKH. CHIDKEHHE O00BEMOB MPOM3BOJICTBA JIOCTUTAETCS MPOJaaXKen
IEeHHbIX Oymar. Ecnm BO3HHMKaeT HEOOXOJMMOCTb H3BSATHS JICHEr M3 OOpallleHHs, TOCYJapCTBO MOXKET YBEJIMYHUTH O00BEMBI
SMHCCUH T'OCYJapCTBEHHBIX LEHHBIX OyMar, CBSi3aB TaKUM 00pa3oM 3HAUMTENBHYIO YacTh JCHEKHOW Macchl. Eciu Bo3HHMKaeT
MIPOTHUBOIOJIOKHAS CUTYalUs - YBEJIMUUBAIOTCA OOBEMBI MOKYIKH LEHHBIX Oymar BceX BHJOB C LENBI0 POCTa MOCTYIUICHUN
JICHEe)KHBIX CpeJIICTB B cdepy oOpamieHus. DTOT HHCTPYMEHT HAIlleN [IMPOKOE NMPHUMEHEHHE B TOCYAAapCTBaxX C JOCTATOYHO
E€MKHM PBIHKOM TrocynapctBeHHbIx oonuranuii (CILIA, BenukoOpuranus, Kanazga) [70];
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- KOJINYECTBEHHOE OTPaHWYEHHE KPEAUTOBAHMS IIPEAIONaraeT YCTAaHOBJICHHME IIPEAEIbHOM CyMMBI, Ha KOTOPYIO
LEHTpaJbHBIN OaHK Nepey4nTHIBACT BEKCENs M NMPUHUMAET B 3aJIOT LEHHBbIE Oymarn kKoMMepdeckux OaHkoB. EctecTBeHHOM
TpaHMLed MpeaeabHOH CyMMbI KPEIUTOBAHHMS SIBISIOTCS PECYPCHI LIGHTPAIbHOTO 0aHKa, KOTOPHIE 3aBUCIT OT YKOHOMHUYECKON
CUTyallud U, COOTBETCTBEHHO, pEryJATOPHBIX YyCcTaHOBOK. Ilpumenenme storo wuHcTpymMeHTta ['PD  ocymectBisercs
aJIMUHHUCTPATUBHBIMU U SKOHOMHUYECKIUMHU CPEACTBAMH.

3. HampaBneHus coBepIIEHCTBOBAHUS (PMHAHCOBO-KPEAUTHOTO PETYINPOBAHUS B Y KpanHe.

MexaHu3M peryaupoBaHusi 0a3upyercs: Ha 3aKOHE IEHEKHOI'0 00pallleHusl, B COOTBETCTBUU C KOTOPHIM KOJIMYECTBO JACHET B
oOpalleHu 3aBHCUT OT 00beMa MPOU3BEACHHBIX TOBAPOB, YCIYT, CKOPOCTH OOpalIeHus] ACHEKHOW EIMHHUIBI, MaclTaboB
KpPEIUTHBIX CBsi3el, Oe3HammuHOH (Gopmbl pacueTa. JleHbru mocTynaroT B chepy oOpamieHus depe3 OOKETHYIO CHUCTEMY,
KPEIUTHYIO [EeATeNIbHOCTh OAHKOBCKUX YUYPEXKICHHH, OIUIATy TpyZJa, NPEANPHUHUMATEIbCKON NEesTEeIbHOCTH DPaOOTHHKOB
BHeOWKeTHOTO cekTopa. [Ipu pa3paboTke eXeromHbIX TOCYAapCTBEHHBIX OIOKETOB OMPEACISIOTCS 00BEMBI MOCTYILICHUS
JICHET B TOCYIapCTBEHHBIH (HOHJ, pa3Mepbsl KOTOPOTO 3aBHCAT OT pa3Mepa HaloroodjaraeMoil 0a3el W ypOBHSI HaJlOTOBBIX
CTaBOK. YTpo3a CTAaOMIBHOCTU [EHEKHON CUCTEMBI M Pa3BUTHUSI MHQIIALMOHHBIX IPOLIECCOB BO3HUKAET B YCIOBUAX OOJBLIOTO
nepuuuta. Ecim pasmepbl ero upesmMepHbsl M (PUHAHCHUPYIOTCS B IIOJIHOM O0BEME 3a CYET BHEIIHMX U BHYTPEHHHUX
3aMMCTBOBaHHH, TO TMPH PETYJISIPHOM MOBTOPEHHUU MONOOHBIX CHTYalldil M BBIXOJE U3 HUX HeM30€KHO HapylIeHUE MeXaHH3Ma
JEHEeXKHOTO oOpalieHus - pocT HHOIAIMHN, yrpo3a Aedonra (HeraTe:xxecnocoOHOCTh TOCYIapCTBa B OTHOIIEHUH BHEITHETO U
BHYTpeHHero fonra). [loaroMy o1HO U3 yClOBUH PUTMHYHOTO (PYHKIIMOHMPOBAHMS ACHEKHOTO MEXaHHM3Ma, KOTOPOE JOJKHO
06CCHG‘-II/IB21TBC$I COOTBCTCTBYIOIIIUMHU TOCYAAPCTBCHHLIMU OpraHaMu, - p€aJIbHOCTH BCEX 6IOI[)KCTHBIX HOKa3aTCJ’IeI\/'I, KakK II0
JIOXOJTHOM, TaK U MO PacXOJHOM YacTH.

locynapcTBeHHOE PErylHMpOBaHHE JEHEKHO-KPEAUTHON cdepbl HANmpaBIeHO Ha peai3alri0 HAMOHAIBHBIX HHTEPECOB
roCynapcTBa M BCEX YYAaCTHHUKOB (DMHAHCOBBIX DPBHIHKOB, 3alUTy IIpaB TPak[aH, MNPEIOCTaBIAIOLIMX CBOM COEpEKEeHHS
(bMHAHCOBBIM MOCPETHUKAM. B yCclIoBHAX mafeHust Nponu3BOACTBA U YBEIMYEHUS 0e3pa00TUIIbl LIEHTPaIbHBINA OaHK TrocyAapcTBa
MBITAETCS OKUBUTH KOHBIOHKTYPY IIyTE€M pacCUIMpEHHUs] KpeIuTa M CHIDKEHUS HOpMBI mpoleHTa. HampoTus, B cutyauuu
9KOHOMHMYECKOTO IOJbEMa, KOTOPBI YacTO COMPOBOXKIAETCS POCTOM IIE€H, HAapacTaHWEM IUCIIPONOPLHH B 3KOHOMHKE,
LEHTpaJbHbII OaHK CTPEMHUTCS MPENOTBPATUTH «IIEPETPEB» KOHBIOHKTYPHI MPH MOMOIIM OTPAHUMUYCHHS KPEIUTa, MOBBILICHUS
MIPOLIEHTA, CAEP>KUBAHNS IMUCCHUU TUIATEKHBIX CPEICTB.

['ocymapcTBEeHHOE peryIMpoBaHue JCHEKHO-KPEIUTHON CHCTEMBI BEICTCS B HANIPABICHUN KOHTPOJIS OAaHKOBCKOM CHCTEMBI,
yIOpaBJIEHUsI TOCYIAPCTBEHHBIM JIOJTOM, PpETyJUpOBaHus 0O0beMa KPEAUTHBIX ONEpaluii © JCHE)KHOW OMHUCCHHU.
l'ocynapcTBeHHBINT KOHTPOJIb OAHKOBCKOW AEATENILHOCTH MPEATNOJIaraeT yKpPEeIUIEeHHE JHMKBUIHOCTH (PMHAHCOBO-KPEANUTHBIX
WHCTUTYTOB, WX CIHOCOOHOCTH CBOEBPEMEHHO YJOBIIETBOPATH TPEOOBaHMS BKJIAIAYMKOB. YTIPaBIEHHE TOCYNAapPCTBEHHBIM
JIOJITOM HEOOXOJMMO B YCIIOBHSAX XPOHHYECKUX OIOJKETHBIX Ae(QUIIMTOB, KOTOPHIE BEAYT K POCTY BHEUIHEH M BHYTpEHHEU
roCyIapCTBEHHOM 3aJ0JDKEHHOCTH. MeTonaMu yNpaBJIeHUs] TOCYAAPCTBEHHBIM JOJITOM BBICTYNAIOT - MOKYNKAa WIHM Mpojaaxa
rOCYJapCTBEHHBIX 00s3aTENbCTB, W3MEHEHHE LEHbl OOJIMTalUi, TMOBBIIIEHWE HX WHBECTULHOHHON NPUBIEKATEIEHOCTH.
PerynupoBanne o0beMa KpeIUTHBIX OMNEpaluil U JEHEKHOM SMHUCCHU MPHUMEHSETCS U BO3JEHCTBUS Ha HSKOHOMHYECKYIO
aKTHUBHOCTB U 00ph0y ¢ nHpIsImel. PerynupoBanne 0aHKOBCKOH JTMKBUIHOCTH OKa3bIBAaeT BIMSIHHAE HA CTPYKTYPY OaHKOBCKHX
CCyJ M JETO3HUTOB, BEIMYNHY ACHEXKHOW MAaccChl, ypOBEHb PBIHOYHOM HOPMBI MPOLEHTA. PerynmpoBaHue rocygapcTBEHHOTO
JI0JITa BO3JCUCTBYET HA PACHPEICIICHHE CCYIHBIX KalUTAJIOB MEXAY YACTHBIMU U TOCYJIAaPCTBEHHBIMH CEKTOPaMH, YPOBEHb
MPOIEHTHBIX CTABOK, CTPYKTYPY OaHKOBCKHX 0allaHCOB, 0aHKOBCKYIO JIMKBHIHOCTD [64].

JleHe)KHO-KpEIMTHOE PETyIUPOBAHUE - HEOTheMIIeMasi 4acTh HAIMOHABHON CTaOMIN3AIMOHHON MOJMTHKHY; PEUMYIIECTBA
€ro 3aKJIIYaloTCsl B OBICTPOTE, THOKOCTH M MOJMTHYECKOH npuemieMocTd. [lo cpaBHEHHIO C HAJIOTOBBIM PErYIHPOBAHHEM
JICHEeKHO-KPEIUTHOE PErYIIMPOBAHIE CIIOCOOHO OBICTPO M3MEHATHCA. Eciy MeponpusTHs HajJoroBOro Xxapakrepa HeoOX0oanMo
MPOBONTH Yepe3 3aKOHOJATENbHBIE OpPTraHbl, TO PEIIeHUS O KyIUle-poja)ke IEHHBIX Oymar MPHHHUMAIOTCSA €XeIHEBHO,
OKa3blBasl BIMSHHE Ha JICHEIKHOE INPEAJIOKEHUE M NPOLEHTHYIO CTaBKY. JI€HE)KHO-KPEIUTHOE DPEryJIMpPOBaHUE, BCIEACTBHE
OosbLielt THOKOCTH, TIpeICTaBIsIeTCs OoJiee MPUEMIIEMBIM B ITOJTUTUIECKOM OTHOILIECHHUH.

OCHOBY 3aKOHOJATENBHOTO PETYJIMPOBAHUS JICHEKHO-KPEAUTHBIX OTHOWICHMH B YkpaumHe (opmupyror: KoHcTuTynms,
I'paxnanckuii komekc, Kogexc 00 aAMHHHCTPATUBHBIX NpPAaBOHAPYIIEHUSIX, YTONOBHBIA KOIEKC, 3aKOHBI YKpawHbl «O
cobcTBeHHOCTHY, «O 1EeHHBIX Oymarax v (GOHIOBON OHpxKe», «O O0aHKax U OAHKOBCKOW IEATEIBHOCTH», «O rocyaapCTBEHHOM
PEryarpoBaHUM PHIHKA LIEHHBIX Oymar B YKpanHe», MakeT 3aKOHOB 0 MpuBaTH3auuu [79].
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Cucrema OpraHoB peryJIupOBaHUs ICHEKHO-KPETUTHBIX OTHOIICHUH BKIIIOYAET:

* BepxoBuyo Pany VYkpawnsl, Ilpesunenta Yipannslt u Kabuner MuHHCTpOB YKpawWHBI, - KOTOPBIE ITyTEM HPHUHSATHUSL
3aKOHOJIATEJIBHBIX U HOPMATHUBHBIX aKTOB IO BONpocaM (DYHKIIMOHUPOBaHUS (PUHAHCOBOTO PBIHKA OOECICYHMBAIOT OOIIHE
MPUHIIUIIBI TOCYIAPCTBECHHOTO PETYJIMPOBaHUs BCeil PUHAHCOBOM Cephl;

*MuHucTepcTBO (hMHAHCOB YKpauHbl, HartmoHanbHbIN OaHK YKpauHbl, ['0CYIapCTBEHHYI0 KOMUCCHUIO 110 IICHHBIM OyMaram
u (GOHIOBOMY DBIHKY, AHTHMOHOIIOJNBHBIM KoMuTeT, DOHI TOCYZapCTBEHHOTO0 WMYIIECTBa, MUHHCTEPCTBO SKOHOMUKH,
I'HAY, - koTopble npHU3BaHbl KOHTPOJIUPOBATh U YIPABIATH JEHEKHO-KPEAUTHBIMH OTHOLLEHUSIMU;

* MuHHCTEPCTBO BHYTPEHHUX [ei, |eHepanbHy0 mpokyparypa, CmyxOy Oe3omacHOCTH YKpawWHBI, - BBHIIOJHSIOIINE
CrHenuanbHble (YHKIIMKA KOHTPOJIS BHITOJIHCHUS 3aKOHOAATEIILHBIX HOPM B ()MHAHCOBOM cdepe.

UndpacTpyKTypy HEHEKHOTO pbIHKa 00pa3zyeT OaHKOBCKas CHUCTEMa, B COCTaBe KOTOPOH MO XapaKTepy BBIOIHIEMBIX
¢byHKUMi pasnuyaioT aBa ypoBHsA. Ha mepBom - ¢yHKumonupyer HammonanbHbI OaHK YKpawHBI, OCHOBHBIMU (DYHKIHMSAMH
KOTOPOTO SIBJISIFOTCS:

- peryaupoBaHHE [EHEKHOM Macchl, oOecliedeHHEe €€ COOTBETCTBHA Macce TOBapoOB M MOAJECPKKAa TakuM o00pa3oM
YCTOMYMBOM MOKYNATENbCKOH CIOCOOHOCTH JEHEr, KOTOpasi BHICTYHAET BAXKHBIM YCJIOBHEM (DYHKIHOHHPOBAHUS PHIHOYHOTO
MEeXaHHU3Ma;

. 00CITy’>)KMUBaHHE TIPOLIECCOB CTAHOBJICHUS (PMHAHCOBBIX PBIHKOB, JIEMOHOTIONM3AIMH, TPUBATHU3AIUH,
TEXHUYECKON U TEXHOJOTHYECKON NIEPECTPONKN HALMOHAIILHON 3KOHOMUKY;

. obecrievueHre CTaOMIIBHOM MOKYaTENbHOMN CIIOCOOHOCTH HAIMOHATFHOW JCHEKHON eINHUIIBL;

. KOHTPOJIb HHQISIINY, MOIEPKaHUE CTAOMILHOCTH OaHKOBCKOM CUCTEMBI;

. OCYILIECTBIICHNE HAZ30pa U HHCIICKTUPOBAHKE JACATEIILHOCTH KOMMEPUECKIX OaHKOB;

. oOecnieyeHne pyHKIMOHUPOBAHUS ACSTEIbHOCTH CUCTEMBI IUIATEKEH B HALIMOHAIBHOM MacIuTaoe;

. NPEIOCTaBICHNE KPEAUTOB KOMMEPUECKIM OaHKaM B Ka4ecTBE KPEAUTOpa B MOCIEIHEH HHCTAHLINY;

. BBIITYCK U TIOTAIlICHUE TOCYJApCTBCHHBIX LIEHHBIX OyMar;

. ocymiecTBIeHne (fMHAHCOBBIX OTIEpaIii 3a TIpe/elaMi HalIMOHABHBIX rpaHuil [39].

Bropoii ypoBeHb 0aHKOBCKO# CHCTeMbl (OPMHUPYIOT KOMMEpYECKHe OaHKH, KOTOpbIe IPHU3BaHbl aKKyMYJIHPOBAaTh
OeccpoyHble KPEAWThI M OIUIAYMBATH YCKH, BBINMCAHHBIC HA OTH OAHKH, MPEIOCTABIATH KPEIUTBI MPEIIPHHHUMATEISIM,
OCYIIECTBJISTh PACUYEThI, @ TAKXKE OPraHM30BBIBATH IIATEKHBINM 000POT B MaciiTabax HaIMOHAIBHOM 3KOHOMHUKHU. KonnyecTBo
KOMMEpUYECKUX OaHKOB OOYCIOBIEHO SKOHOMHYECKOH 1eIecO00Pa3HOCThI0 M MOTPEOHOCTSIMUA (PMHAHCOBOTO OOCITY>KUBAHUS
HACEIICHUSI.

Topropist AeHbraMH OCYIIECTBIISIETCSI MOCPEACTBOM KPEAUTOBAHUS HAa OCHOBE IPUHLUIIOB BO3BPATHOCTH, CPOYHOCTH,
IUIATHOCTH, OOECIIEYEHHOCTH, IIeJIEBOTO HCIONb30BaHMs CpencTB. HarumoHanpHBI OaHK HEMOCPEACTBEHHO KPEAUTYET
KOMMeEpUYeCKrue OaHKH M OCYIIECTBIIIET PYKOBOACTBO OaHKOBCKOW CHCTEMOU rocynapcrBa. KomMmepueckue OaHKW BBIIAOT
KpeAWThl XO3SHCTBYIONIMM CyOBeKkTaM H HaceneHrnto. DyHKIWW TIOKyHaTenss W, B MEHbBIIEH CTENeHHW, MPOJaBIa JICHET
BEITIONHSIOT TaK)Ke TOCY/ApCTBEHHBIE OaHKH, WX TEPPUTOPUAIBHBIE TOJpPa3/IENeHs, AeITeIbHOCTh KOTOPHIX B OTIMYHE OT
KOMMEPUYECKUX OaHKOB OPHEHTHUpPOBaHa, OOJIbIICH 4acThiO, Ha 0OCiHykuBaHue HaceieHus. OCHOBHOM 00beM KpeIWTOBAHUS
OCYITIECTBIISIETCS. KOMMEPUYECKUMHU OaHKaMU, OJHAKO TOCyIapcTBO B jmie HBY MokeT HemocpeacTBEHHO BO3ICHCTBOBATH Ha
orepary KOMMEPUYECKUX OaHKOB, OTPaHUYHBAs OOIIYI0 CyMMY HPE0CTaBIsIEeMBIX MU KPEIUTOB.

locynmapcTBeHHOE peryivMpoBaHUE JICHEKHO-KPEIUTHBIX OTHOIICHHH CIOCOOCTBYET YCHIICHHIO JIOBEPHS HACEICHUS K
(hMHAHCOBEIM CTPYKTypaM, YTO B TIEPCICKTHBE, B YCJIOBHSAX JHOEpamu3alil SKOHOMHUKH OYIeT YCHIUBATHCA W
JIeTaln3upoOBaThcsd. B JTOH CBsA3M BechbMa akTyallbHa 3ajladya CO3JIaHHUs HaJeKHOTO, 3((eKTHBHOrO 3aKOHOAATENHLHOTO
MEXaHM3Ma CTHUMYJIHPOBAaHUs TIPEBpAIllEeHUus CBOOOJHBIX JICHET HAaceleHWs B OaHKOBCKME Bkiaipl. [lo Mepe momHOTO
MIPEOJIOJICHHSI KPU3UCHBIX SBJICHUI B TOCYJapCTBE, BBIXOJla HA MYTh HOPMAJIBHOTO COLMAIBHO-3KOHOMHUYECKOTO pPa3BUTHUS
cbeperarenbHbIE BO3MOXKHOCTH HaceleHHs OyayT BO3pacTarh, YTO TO3BOJHT 3HAYMTENHHO YBEIWYUTH WHBECTHIIMOHHBIN
MOTEHIIHAN CTPaHbl, TPAaHCPOPMHUPOBATH COEPEKECHHUS Uepe3 MEXaHU3M JICHE)KHOTO PHIHKA B MHBECTHIINH.
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