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 Pabuuesa Onvea Heéanosua - kandudam sKoHOMUMECKUX HAVK, QOYEHN;
2Fanumosa Tamym A6Oyneazudosna - 6arkanasp,
Kkagedpa gunancos u kpeouma,
Jlacecmanckuil 2ocyoapcmeentbvill yHugepcumern,
2. Maxaukana

AnHOmMayua: 6 0aHHOU cmamve paccMOmpenvl cooepicanie, OCHOGHble MEeHOSHYUU PA3SUMUsL U CIPYKmypa
@unancosozo pvinka Poccuu.
Knrwouegvie cnosa: punancogulii puiHox, Cmpykmypa, meHoenyuy, UHAHCYL, PLIHOK.

OUHAHCOBBIA PBIHOK, SBISETCS OJHUM H3 HamOollee 3HAYMMBIX 3JICMEHTOB B SKOHOMUKe. OH MpeacTaBiseT
coboii ocolyro cdepy PKOHOMHYECKHX OTHOIICHHH - CHCTEMY pPBIHOYHBIX (MHAHCOBBIX HWHCTUTYTOB H
HHPPACTPYKTYPHBIX MEXaHH3MOB, (POPMHPYIOMIUX CIIPOC U TIPEIIOKECHHE HAa TaKOW TOBap Kak (PUHAHCOBBIC
AKTHBBI U HHCTPYMEHTBHI.

I'maBHO# 0COOECHHOCTHIO (PMHAHCOBOTO PHIHKA SABJISICTCS BO3MOXKHOCTh MOOMIH30BAaTh BPEMEHHO CBOOOIHBIC
CpPE/CTBa, a TAK)KE PaLMOHAJIBHO PACHIPENENIATh UX MEXKIY IKOHOMHYECKUMH CEKTOPaMH.

[MTocpencTBoM (pUHAHCOBOTO PHIHKA MPOUCXOAMT MEXKIYHAPOIHBIA W MEXKOTPaciIeBOW NEpeiHB KamuTala.
Kak u ;0001 pbIHOK, OH BBITOJIHSET DPsAJ CYLIIECTBEHHBIX (DYHKLHUIl: CTUMYJIHPYIOUIYIO, IEHOOOpa3yIoIIyIo,
perynupyouyo, "HpOpMaIHOHHYIO.

B coBpemenHOM MUpe ponb (GUHAHCOBOTO PHIHKA B ()OPMHUPOBAHWN OOIIECTBEHHOTO IPOIYKTa MOCTOSHHO
pacrer [4, c. 463].

DHUHAHCOBBIN PHIHOK MOXKET OBITh JETANBHO KJIACCU(PHUIIMPOBAH M0 PA3THYHBIM KpuTepusiM (puc. 1).
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Puc. 1. Knaccugpuxayus punancosuix poinkos [7, c. 6]

Kak BugHO U3 pucyHKa 1, cymecTByeT HeCKOIBKO Kilaccurkanuii prMHAHCOBBIX PBIHKOB: 10 HHCTPYMEHTAM,
Mepuogy HUX OOpalleHus, OpraHu3aloHHON (opme, perHoHaNFHOMY MacmTady, CPOYHOCTBIO CJICNIOK.
Hawnbonee naTEpeCHOM M MOTHON MPeNCTaBIsAETCs KiIaccruPUKAIUs 1Mo BUAaM oOpaliaronmxcs akTuBoB. [1o Hel
BBIJCIISIOT:

® KpPEIUTHBIA PHIHOK;

e  (OHIOBEII PHIHOK;

®  BAIIOTHBIN PHIHOK;

®  CTPaxoBOU PBIHOK;



®  DBIHOK JIParoleHHBIX METAJUIOB.

Kax1p1ii U3 PBIHKOB JOMOJHSAET APYroii U 00J1a1al0T MHOTO(GYHKIIMOHAIBHOM CBs3bI0 [1, ¢. 28].

CymecTtByeT psn mpoOieM, n3-3a KOTOPHIX (DMHAHCOBBIA PHIHOK Poccum pa3BUBaeTcs MEIUICHHEH, 4eM B
cTpaHax 3amana.

K atim mpoGiiemam otHocures [5, ¢. 232]:

- ©XKETOJHOE yBEINICHHE KOHKYPEHIIMY HHOCTPAHHBIX M OTE€YECTBEHHBIX OAHKOB, BCIEACTBUE YETO B CTPAHE
3ameurieTcst GopMupoBaHUEe (PMHAHCOBOTO PHIHKA;

- IMCIPOIIOPUNS B PA3BUTHH BAJIIOTHOTO PHIHKA,;

- 3aBUCHMOCTb OT HHOCTPAaHHBIX HHBECTOPOB M OIlEpaltii, KOTOPBIE OHU COBEPILAIOT;

- HE PE3yJIbTATUBHOCTh CHCTEMBI PETyJIHMPOBKU rOCYJapCTBOM (PHAHCOBBIX PHIHKOB.

HopmaneHoe (GYyHKIIMOHMPOBaHWE pBhIHKA (UHAHCOBBIX MHCTPYMEHTOB M YCIYr TaKKe 3aBUCHT OT
OecniepeOoiiHOM peanu3anuy GUHAHCOBOM CHCTEMOW BCeX CBOMX (D)YHKIMH M YMEHBIICHHS NMaryOHOTO BIUSHUS
Pa3IMYHBIX IOKOB HAa 9KOHOMHUKY CTpaHsl [6, ¢. 74].

bank Poccum He ycTaHOBWI IieeBble 3HAUCHMs MOKazaTesiel, XapakTepH3YIOIIMX JWHAMUKY Pa3BHUTHS
(PMHAHCOBOTO PBIHKA, CCHUIASCh HA MHPOBYIO NMPAKTHKY OTKa3a OT KOJIMYECTBEHHBIX OPHEHTHPOB PA3BHUTHSA
(uHAHCOBOTO phIHKA [3, ¢. 299].

B OcnoBHbIx HanpasneHusix Ha nepuor 2016—2018 rogoB ykazaH psij Mmokasaresei, 0)KHIAaeMbIX B Cllydae
YCIICTITHOH peann3aliiy IpeyCMOTPEHHBIX MEPOIIPUSITHH.

OsxuaeMble U (paKTHIECKUE 3HAYCHHS JaHHBIX TOKa3aTeNei peacTaBIeHbl B Ta0IHIIe:

Tabnuya 1. Osxcudaemvie u hakmuueckue 3HaveHUus nokasamernell u3 OOKyMeHma 00 0CHOBHBIX HANPABIEHUAX PA3GUNUSL
Gunancosozo pvinka Poccutickoti @edepayuu na nepuod 2016-2018 20006, % [8]

IMoka3aTens OCHOBHBIX OsxnpaemMoe 3HaUeHNE K KOHILY dakTHYECKOE 3HAYEHHE HA KOHEI
HalpaBJIeHUi pa3BUTHUS 2018 r. 2018 r.
OTHoOIIEHNEe aKTHBOB OAHKOBCKOTO 120-125 90,8
cekropa Kk BBII
OTHoOIIEHNE KannTaaa KpeAUTHBIX 115 98
opranuzanuii kK BBIT ' ’
OTHOILIEHHE KPEAUTOB SIKOHOMUKE K Bostee 70 511
BBII
AKTHBBI CTPaxoBBIX OpraHU3alMi K 29 28
BBII ' '
Pa3mep cTpaxoBbIX npemuii o 15 14
noroBopam crpaxoBaHus kK BBIT ' '
OTHoOIIEHHE TTEHCHOHHBIX
HaKOIUIGHHH B paMKax
3,2 2,4
00513aTeJILHOTO IEHCHOHHOTO
crpaxoBanus kK BBII
OTHOIIEHNE ICHCHOHHBIX PE3ePBOB
B paMKaX HErOCYJapCTBEHHOTO 1,3 1,1
neHcHoHHoro obecnevyenus Kk BBIT

Kak BumHO U3 Tabmuie! 1, mo uroram 2018 roga u3 7 mokaszatesnei okugaeMoe 3HaYeHUE JOCTUTHYTO TOJIBKO
MO0 OJHOMY — OTHOUICHHIO aKTHBOB CTpaxoBbIX opraHm3amuii k BBII. Eme mo omHoMy mokasarenro (pazmep
CTPaxoOBBIX TpeMud 1o joroBopam crpaxoBanusi k BBII) ¢aktuueckoe 3Ha4YeHHEe HE JOCTUTHYTO, HO
MpUOJIKEHO K oxkuaaeMomMy. OCTallbHbBIE 5 TIOKa3aTesel CyIeCTBEHHO HUKE 0KHIAa€MbIX 3HAYSHHM.

HecmoTps Ha mpakTHuecku mosHoe BhIMoTHeHHe [lmana mepompusaruil Ha nepuon 2016 — 2018 romos, B
HCCIIeTyeMOM TIEPHOie HE JOCTUTHYTHI 1IeJIeBble 3HaYSHHS 10 OOJILITMHCTBY MOKa3aTesel, a TakKe OKuaeMble
B Clyyae YCNEUTHOW peanu3amuu MeponpusitTuii OCHOBHBIX HampaBieHuid Ha mnepuojg 2016 — 2018 romos
3HAUEHWsl TMOKa3aTeled pa3BUTHS (UHAHCOBOTO pBIHKA. OTO CBUACTEILCTBYET O HEIOCTATOYHOCTH
MPEeyCMOTPEHHBIX MEP AJIsl JOCTHKEHUsI TOCTaBICHHBIX Lefieil. C yueToM 3TOro, B YaCTHOCTH, MPEACTABISIIOCH
OBl TenecooOpa3HBEIM B JajbHEUIIEM OpPraHW30BaTh B paMKaxX BHYTpeHHero aymura banka Poccum aymut
peamuzanmn OCHOBHBIX HAIPABICHHN, YTO IO3BOJIIO OBl CBOCBPEMEHHO BBIIBIIATH PUCKU HEIOCTHXKCHUS
YCTaHOBJICHHBIX UMH IIeJICH U TTOKa3aTeneld ¥ MPUHUMATh He0OX0AUMBIE MEPHI IS KX JTOCTUKCHUSI.

IIpoBenem oneHKY pa3BUTHS KPYITHEHITHX CEKTOPOB (PMHAHCOBOTO pBIHKA Poccum.
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Puc. 2. Jlunamuxa pazeumust Kpynueuuwux cekmopos punancosozo pvinka Poccuu no oannvim banka Poccuu, na kowney
nepuooa, ¢ % x BBII [8]

Kak BumHO Ha pucyHke 2, B uccnenyemoM nepuoae 2017-2019 romos oOmmii 00beM OTpa)KCHHBIX Ha HEM
CEKTOpOB (MHAHCOBOTO pBIHKAa MO OTHOmeHHI0 K BBII ocraBancs CymecTBEeHHO MEHbIIE MaKCHMAalbHOTO
3Ha4YeHus1, focturayroro B 2007 roxy (141% BBII).

B 2018 romy mo cpaBHeHmio ¢ 2015 romoM HaOIIOAaIOCh OTHOCHTEIHFHOE COKpAIlIeHHE OaHKOBCKOTO
KpeauToBaHKs He(pUHAHCOBBIX opranuzauuii — ¢ 40 1o 32% BBII. B To e BpeMs OTHOCHUTEIBHO YBEJINYNIIACH
KanuTaiu3anus poiHKa akiuii (¢ 35 1o 39% BBII), a takke 00beMbl PHIHKOB T'OCYIapCTBEHHBIX LIEHHBIX Oymar
(c 6 1o 7% BBII), kopnopaTuBHBIX NONTOBBIX IeHHBIX Oymar (¢ 10 no 11% BBII) u GaHKOBCKHX KpeAHTOB
¢dusnueckum unam (c 13 o 14% BBII).

OuHaHCOBBIH pbIHOK Poccun mocnennue 10 7eT pa3BUBaeTCA B YCIOBUSX TINIOOANM3aIlMM, pPOCTa
MHTEPHALMOHAIN3ALNN PHIHKOB LIEHHBIX Oymar, yBelTHUeHHUs oObeMa WHTEPHALMOHAJIbHBIX HMHBECTHIIMOHHBIX
C/IEJIOK M YCWJICHHS KOHKYPEHIIMH MUPOBBIX (PMHAHCOBBIX LEHTPOB. XOTA 3a 3TO BpeMs (PMHAHCOBBIH PHIHOK 1
JIOCTHT OTIPEJICNICHHBIX PE3yJIbTaTOB, OJHAKO, €CIIM 110 CPABHEHHUIO C YPOBHEM Pa3BUTHS (PMHAHCOBBIX PHIHKOB B
JPYTUX Pa3BUTHIX CTPaHaxX, ypOBEHb €r0 Pa3BUTHs, BCE €IlI€ UMEET HU3KUE MO3ULIHN.

B 3TOM MOXHO yOequThCs, CPaBHHMB IOKa3aTelb MHAEKCA III00AIbHON KOHKYPEHTOCTIOCOOHOCTH, KOTOPBIH
€XKEroJIHO pacCUnThIBaeT BceMupHbIi sakoHOMUUYecKHi GopyM.

Tak, B mepuoxn ¢ 2018 mo 2019 rox, Poccus 3armmaer numb 43-10 CTPOUYKY, MPUTOM, YTO B PEUTHHTE
conepxarcs naHaele o 140 crpanam.

Ecnmu cpaBHUTH 3TOT mokaszarens co crpanamu BPUKC, To 3T0 3HaueHHe MOXXHO CUUTATh HOPMAJIbHBIM,
OJIHAKO, MOCMOTPEB Ha MoKa3arenu Takux crpan kak: CIIA- 83, 7%, Cunramyp 84,8%, ['onkonr 83,1% [9].

Just Toro uTOOBI NpHBIEYb 3HAYMTENBHYIO JOJII0O WHBECTOPOB Ha Poccuiickuii (MHAHCOBBIH PBIHOK
HE00X0MMO:

- MAKCUMaJIbHO aKTUBHO BOBIIEKAThCA B MHUPOBBIE TPOMBIIIIEHHBIE LENOYKHY;

- YIYYIIUTh TAMOXKEHHO-TapU(PHYIO MOINUTHKY;

- BBOJIUThH TOPTOBBIE JIBI'OTHI JUISl COIO3HUKOB CTPAHBI B 00JIaCTH 3KOHOMHUKH.

B menom cocrosiHne ¢uHaHcoBoro peiHKa P® Becbma mosuruBHO. OnHako m3-3a Toro, uro Poccus
HaxXOAMTCSI TOJA THETOM CaHKIMH, BBEACHHBIX CTpaHaMHu 3amajna, (UHAHCOBBIM DPHIHOK W JKOHOMHYECKAS
crcTeMa He MOTYT TapaHTHPOBAaTh SKOHOMUYECKOE pa3BUTHE COOCTBEHHBIMU pECypcaMu.

PasButne ¢uHancoBoro peiHka B Poccuiickoit @enepanni UMeeT MEPCIEeKTUBHBIC HAIPABICHUS, KOTOPHIC
CBS3aHBI KaK C DPa3BUTHEM YK€ CYNIECTBYIOIINX, TaK M C IMOSBICHHEM HOBBIX YCIYT, BOCTPEOOBaHHBIX
IOPUINYECKUMH U (PU3UIECKUMH JINIIaMH.

M Gosee ycnenrHoro pa3BuTHs (prHaHCOBOTO pHIHKA Poccuu cremyert:

-pa3BHBaTh TEOPETHYECKHE AacCMeKThl OLEHKM WHBECTHIIMOHHOTO TMpOIecca, C TOMOIIBI0 KOTOPBIX
(hMHAHCOBBIN PEIHOK CMOXKET Pa3BUBATHCS;

-YKpENUTh HAIMOHAIIBHYIO BAJIIOTY, C LEJbI0 MOBBIIIEHUS SKOHOMUUECKOTO POCTa CTPAHBI, IOCKOIbKY MOKa
(opmupoBaHue Kypca pyOist IPOUCXOAUT Ha OCHOBE PHIHOYHOTO CIPOCa MBI HE HOJYYUM CaMOCTOSTEIbHYIO
CUJIBHYIO 9KOHOMHUKY.



- KOMIUIEKCHO pa3BUBaTh HHPPACTPYKTYpy GHHAHCOBOTO PHIHKA, BKIIFOYAs TICPCIICKTUBHBIC HATIPABJICHUS 110
CO3/IaHUI0 HOBBIX OWPKEBBIX IUIOINAJOK M TEPCICKTHB CO3JaHMs B POCCHM MHPOBOTO JCHEXKHOTO LICHTPA;
OCBOCHHIO HOBBIX TPOIYKTOB M TEXHOJOTHH [2, ¢. 54].

OuUHAHCOBHIA PHIHOK Poccrm ob6mamaeT GOMBIINM MTOTCHIINAIOM Pa3BUTHSL, & HA CETONHANTHUNA JCHD TTIAaBHON
3a/aueii SIBISIETCS €r0 peann3arusl.
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