XIV Bceepoccuiickast Hayq9HO-TIpaKTH4ecKast KoH(epeHIHs
JUIS CTYAEHTOB U y4Jalieics MOJIOAeKU
«IIporpeccrBHBIC TEXHOIOTUH U SKOHOMHKA B MAITMHOCTPOCHHI

Ecnum ke Ha3BaHHWE HE COBIANO, JIMOO KOJIMYECTBO KPEAUTOB HE YAOBICTBOPSET YCIOBHUIO, TO TOT/A HOJIE
JUCLUILIMHBL C IOKYMEHTa O NpeJbIAyIeM 00pa3oBaHUU OCTAETCs MYCThIM, U TOJIb30BATENb MOXKET CaM BpYyd-
HYIO BBIOpATh HY)KHYIO JUCHUIUIMHY JUIS epe3ayéra U yKa3aTb OLCHKY.

B Oynymewm Tak ke IJTaHUpyeTcs chenarh InevaTHyo (opMy AaHHOTO JOKYMEHTa U B3aUMOCBS3b C J10-
kymeHToM «IIpuka3 o mepesauére u nocnaue». Heo6xoaumo no urory cpaBHenus: B « MHauBHayampHOM y4eO-
HOM IUIaHe» JaHHbIe IPEeIMETHI K pa3Hulle NepeHocuTs B «IIpuka3 o mepesadere U gocrader.
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AnHotanusi: OuHaHCOBBIE PHIHKM Ba)XKHBI JIJIsI HALIMOHAILHOM SKOHOMHUKH. XOpOILO yrpasisieMble hu-
HAHCOBBIC PBIHKU (M pa3BHUTbIC (PMHAHCOBBIE CHCTEMBI) JIOJDKHBI NPHUBJIEKATh CPEACTBA OT IKOHOMHYECKUX WH-
CTUTYTOB, HHBECTUPOBATh M PACIPENEIISATh UX MO APYTUM YacTsM SKOHOMUKHU. Kpome Toro, pa3BuThie (PUHaHCO-
BBIC PBHIHKH IMOAXOAT UL OYIYIIero MHOCTPAHHBIX HHBECTUINH (0COOCHHO s 0OecIiedeH!s] HHBECTHIIMOHHOM
0€30MacHOCTH), ¥ 3TOT YPOBEHb CHJIBHO 3aBUCHT OT MPOICHTHBIX CTABOK M MHOTHX BapUAHTOB. DKOHOMHYECCKHE
MOKA3aTeIH ONPEACISIIOT JIEHS)KHO-KPETUTHYIO U (DUCKATBHYIO MOMUTHKY. [IOMHTHYECKHH PHUCK POCCHUICKHX
WHBECTULMH - BEpHBII PHU3HAK.

Karwuesrpie cioBa: OueHka, 3¢ (eKTHBHOCTD, HalpaBiieHUe, (PMHAHCOBBIC PBIHKU, SKOHOMUKA.

Abstract: Financial markets are important to the national economy. Well-governed financial markets
(and developed financial systems) must attract funds from economic institutions, invest them, and distribute
them to other parts of the economy. In addition, developed financial markets are suitable for the future of foreign
investment (especially for investment security), and this level is highly dependent on interest rates and many
options. Economic indicators determine monetary and fiscal policy. The political risk of Russian investment is a
sure sign.

Keywords: Evaluation, efficiency, direction, financial markets, economics.

B aBrycre 1998 roma poccuiickuii (pMHAHCOBBIN PHIHOK Haxomwics B perieccud. OCHOBHOM PBIHOK KOH-
BEePTUPYEMBIX OONMTAllNil Ha HEPEryIHpYeMBbIX BHYTPEHHUX (PUHAHCOBBIX pHIHKAaX B 1999 romy, 3a KOTOPBIM
nocienoBan mepuon (mo uroHA 1999 roma), BOHHKHOBEHHE TOPTOBIU H YIIPABICHHUS HA OCHOBE CTOMMOCTH.
VYcraB (koMnpomuce) (HU3KHHA WM HU3KHWHA TTEHCHOHHBIN (OHI) BOJBIIMHCTBO TOPOICKUX OONUTAIiA, 33 HC-
KifoyeHneM St. PBIHKM cKOTa, Kak M MpaydHble PBIHKH, XapaKTepU3YIOTCS CHIDKCHHEM IIeH M KOJeOaHUsIMU Ha
(hOHTOBOM pBIHKE.

B TeueHue crenyommx HECKOIBKUX JIET POCCHICKUE HHCTUTYThI phIHKA Tpya (BKJItouass MUHHCTEPCTBO
¢uHaHCOB Poccum) Okas3anm HeraTMBHOE BIMSHHE HA POCCHHCKWI (PHMHAHCOBBIM PHIHOK M TOCYIapCTBEHHYIO
¢uHarCOBYIO cucteMy. Poccmiickas @enepanns n Lentpaneusiii 6ank Poccun). K cepenune 2003 roga gpoumo-
BbIH PBIHOK JIOCTUT JOKPHU3HUCHOTO YPOBHSI, HO BOJATHJILHOCTh PhIHKA ObLIa HU3KOHM, C BOJATHIBHOCTBIO B OC-
HOBHBIX CETMEHTaxX PhIHKA, HEXBATKOM BOJIbI B HEOOJIBIINX CEIMEHTaX PHIHKA U OTCYTCTBHEM CETMEHTOB PBIHKA.
Bricokuit 1 BeTpeHbId. ITO CTOUT UHBECTULIUH.
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BaxxHO OTMETHTB, 4TO rocynapcTBeHHBIE (PHHAHCOBBIE HHCTUTYTH (COepOank B Poccuiickoit deneparmn
u nieHcHoHHbIH Gonp B Poccuiickoit @enepanni) IpoaosnKaoT KOHTPOIMPOBATh CTABKU Ha BOJY U IPOLICHTHBIE
CTaBKHU.

HecMmoTpst Ha MHOTHE DOCTHM)KEHHS HAa POCCHUICKOM (DMHAHCOBOM PBIHKE, IPAaBUTENILCTBA U PErYJIUPYIO-
M€ OpraHbl MO-NMPEKHEMY CTAJIKHUBAIOTCSI CO MHOTHMU IIPOOJIEMaMH.

Texymast cutyanust Ha GUHAHCOBBIX PHIHKAX:

CuitbHbIE IPOU3BOICTBEHHBIE MOIITHOCTH B Pa3HBIX YaCTAX PHIHKA;

Purck u TMKBUAHOCTD HU3KHUX PBIHOYHBIX CETMEHTOB, BHICOKHH PHCK M BOJIATHIBHOCTH PHIHKA 00ECIICUH-
BAIOT 3HAYUTENBHYIO OT/AAa49y OT HHBECTHIIHOHHOTO KalluTaja;

* Crnabas JTUKBUAHOCTH BOJIATHIIBHOCTH (PHHAHCOBBIX MPOAYKTOB MOXET ((DaKTHUECKH) NPHBECTH K
yOBITKaM B3aUMHBIX (DOHIIOB.

* YyacTie ToCyJapCTBeHHBIX (HHAHCOBEIX yupexxaerni (Coepbanka B Poccuiickoit deneparym u mneH-
croHHBIX QoHI0B B Poccuiickoii ®denepannn) Ha GUHAHCOBBIX PHIHKaX U3MEHWIO CTPYKTYPY M OTHOLICHUE HbI-
HEIIHUX YYaCTHUKOB. PhIHKA (MPOIEHTHI U J0MT). 51 OTBETHI Ja.

[Tocnennee onpenenser xapakTep (UHAHCOBBIX PHIHKOB CTPaHBI, BEICOKHH CIPOC Ha JOCTYITHBIE ()MHAH-
COBBIE pecypchl (Co3/1aBaeMble POCCHHCKMMH TOCYJapCTBEHHBIMU YUPEXKICHUSIMH) M JIMIIb HECKOJIbKO (hMHAH-
COBBIX MPOJYKTOB, B3SITHIX C pbiHKA. OlLIEHKa phIHKA MPAKTHUKH KOHTPOJIS (PMKCHPOBaHHOM CTaBKH. JJoMUHMpO-
BaHME roCy/IapCTBa Ha (MHAHCOBOM PBIHKE OIPEACIUT Oyayliee pa3BUTHE HAIIMOHAIBHOIO (PUHAHCOBOTO PHIH-
Ka.

Poccuiickne (prHAHCOBBIE PHIHKM B HACTOSIIEE BPEMs IOJIydaiOT BEICOKYIO JOXOJHOCTb, HO €€ HEl0CTa-
TOYHO 7151 oOecrieueHns: (PUHAHCOBOI CTAOMIBHOCTH M YBEIWYCHHUsI WHBeCTHIMH. [IpoOIeMbl 3aKimodaioTcst He
TOJBKO B CHJIE, JINKBUIHOCTH M JIMKBUIHOCTH COBPEMEHHBIX (PMHAHCOBBIX PHIHKOB, HO M B OTCYTCTBHH IIPOM3-
BOJHBIX PBIHKOB, KOTOPBIE MOT'YT 3alIMTHTh HHOCTPAHHBIX ¥ BHYTPEHHNX HHBECTOPOB OT MHBECTHIMH. THI pHC-
Ka. Pemenue 3Toit mpoOsieMbl 3aKII04aeTCsl B PACIIMPEHNH PBIHKA UIIOTEKH (HE3aBUCHMO OT pa3Mepa KpeauTa),
CO3JJaHUH €MHOM MPaBOBOI 0a3bl U PEryJUPOBAHUU JPYTHX KPYIHBIX HIPOKOB (KpoMe (PMHAHCOBBIX yupex[e-
Huit). OT npaButenscTBa Poccrn) 3HaKOMCTBO ¢ MEX/YHAPOAHBIM PBIHKOM U JPYyrHe akiMu (MHAHCOBOTO PBIH-
ka. KopoOxka pa3pabotka.

Panee BaNIOTHBIH PBIHOK OKa3bIBAJl CHIIBHOE BIIMSHHE Ha POCCUICKYI0 (huHaHCOByI0 cucremy. Dene-
panbHble obnuranuu, a He ctaBku L[b P®, ompenenstor camble Huskue. Pa3Butie (UHAHCOBBIX PBIHKOB B
CTpaHe CEro/iHs 3aBUCHT OT XapaKTepa, pa3Mepa, MoTpedIeHns 1 MPUObUIN 00X (PMHAHCOBBIX PHIHKOB.

B pesynbrare BHyTpEeHHHI KPEeAUTHBIH PHIHOK (MJIM KPEAMTHBIM PHIHOK) HAYMHAET PACTH KakK OTIpaBHAs
TOYKA ISl CO3/IaHMs PUOBUIEHBIX (PMHAHCOBBIX PHIHKOB. 110 MHEHMIO OoQUIMaNbHEIX JHL, (uHaHCOBOE U (hH-
HaHcOBOe (hrHaHCcHpoBaHUe Poccuiickoit deneparun cokpartmwioch U B 6anance (1. E. Kanuranpabie 3aTpaTsl, a
HE pacxofpbl). ), IPaBUTEIBCTBO HE MOXKET 3aHUMAaTh M Pa3BUTHE BHYTPEHHETO HAJIOTOBOTO PHIHKA. DTO O XKepT-
Be. DTa 3aIuch BEpHA, HO €CTh TOJBKO OAMH (HETaTHBHBIN) CIEHAPHH M3-3a MOSBICHUS PHIHKA HEJBI)KUMOCTH.
PoccuiickoMy NpaBHUTENLCTBY HE HY)KHO 3aHUMAaTh JAE€HBIH, HO LieJIb PACIINpeHHs pUHAHCOBOTO PHIHKA - Tpell-
MPUHATH CIETYIONNE IIaru:

* Cobupats JIeHbI'H U3 OIOJHKETHOTO OTAeNa. B To xe BpeMs, coxpaHsas OallaHC POCCHICKOI AKOHOMHKH
(u3-3a pocra 11eH Ha HEPTh U JAPYTUX CKAYKOB MOIIHOCTH), OT€YeCTBeHHas (DOHIOBas OMp)Ka yCKOpHJIACh. Ha
BHEILIHUX PBIHKAX (TO €CTh LIeHbl Ha HE(Th MOTYT OBITH PE3KO CHMXKEHBI). B 3TON cuTyalMm MOsi SKOHOMHKA
yXyIIIMIach, CO3/lala HAIlMOHAJIBHYIO SKOHOMHUKY, a TaKkKe 3apadoTana JeHbI'M Ha BHYTPEHHEM pBIHKE. U Oe-
JKEHIIBI, YTOOBI HAWTH JIeHbI'W. ECIIM pHIHOK MIOTEYHOTO KPEIUTOBAHMUS HU30K M HE 3apadaThIBaeT JOCTATOYHO
JICHET, TTPOIIEHTHBIE CTaBKH 1 TPOIICHTHBIE CTABKU OYIyT PAacTH.

* 3apeructpupoBatbcs. PenepalbHble OOJUrandy Ha Pa3BUTOM KPEIUTHOM PBIHKE OYCHb OBICTpBIE, C
BBICOKOH BOJATHJIBHOCTBIO W BOJIATHIIBHOCTBIO (PMHAHCOBBIX MHCTPYMEHTOB. Jla, OrpaHWYeHNs KOMIBIOTEPHBIX
CHCTEM JIETal0T (PMHAHCOBYIO CHCTEMY OoJiee NMPHOBUILHOM, MOJAPHIBAIOT JPYrHe YacTH BHYTPEHHErO PhIHKA H
HETaTUBHO BIIMSIOT HA BHEUTHUI PHIHOK MJIM CTAHOBSITCS MOJIE3HBIM HHCTPYMEHTOM JUIS €T0 00ecrieYeH s TOXe.
Hcnonp30Bath Kak

* Ha kpeuTHBIX pBIHKaX JOMHUHHUPYIOT (PMHAHCOBBIE HHCTHTYTHI, KOTOPBIE TOJIKHBI OBITH HEOTHEMIIEMOH
YacThI0 HAIMOHATBHON (PMHAHCOBOH CHCTEMBI (IIOCKOJIBKY TOCYJapCTBEHHBIA OI0/DKET OKa3bIBAaeT JaBICHUE Ha
(mHAHCOBYIO cuCTeMy). Pa3BuTHe pBIHKAa 4acTHOTO JIONTa SBISETCS OTPaKEHHEM Pa3BUTHA JIPYTHX 0OiacTeH,
HEOOXOJIMMBIX JUUISI Pa3BUTHS YaCTHOTO CEKTOpa. B To e BpeMs apyrue oOnacTH 3aBUCSAT OT Xapakrepa GpHHaH-
COBBIX PBIHKOB, KaK OT ITPOLIEHTHBIX CTABOK, 00beMa CPEACTB KOMIIAHUH, TaK M OT XapaKTepa KOMIaHHUH.
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* aKTUBHPOBaTh. I 103UTHBHBIE PHIHKH OOJIHTaINi TOMOTAIOT TEKYIIEMY SKOHOMUYECKOMY POCTY IIepeMe-
CTUTh (DMHAHCOBYIO CHCTEMY K OOJIbIIEMY KOJMYECTBY COCpPEKEHUII M MHBECTUIMH U OOJIBIIEMY KOJIHMYECTBY
CPEACTB B KaTeropuu J0xojaa. B Hacrosiiee Bpems PHIHOK (eaepaibHBIX OONMIanuidi yKperuiseT BaJIOTHYIO
9KOHOMUKY Poccun, 4To BiusieT Ha (PUHAHCOBYIO, MOHETAPHYIO MOJUTHKY M CTPaHy Ha MHOTHE BHEITHHE
(bakTopel. OCHOBHBIE PErHOHANIBHBIE BaNIOTHBIC PHIHKH, XapaKTEpU3YIOIINECs BBHICOKOH BOJNATHIBHOCTHIO, BbI-
COKOM BOJIATWJIBHOCTBIO U HU3KOHW JIMKBUIHOCTBIO, TIOMOTYT IPOIBETATh OCTAIILHOMY CETMEHTY (hPMHAHCOBOTO
pBIHKA cTpaHbl. BoccTaHOBIEHNE (PUHAHCOBBIX PHIHKOB OYyAET CTUMYJIHPOBATh CTUMYJIHPOBaHKUE O0meH hUHAH-
COBOW CHCTEMBI U CTUMYJIHMPOBATh PA3BUTHE (PUHAHCOBBIX YCIYT M MHOTHX (PMHAHCOBBIX MPOIYKTOB. DTH POIH
JIOJDKHBI CIIOCOOCTBOBATh SKOHOMUYECKOMY POCTY, BBI3bIBAs IPH 3TOM HHTEPEC U MHBECTUIIMH IS JOCTHKECHHA
POCTa 1 MOIIEHHUYECTBA.

B pamxkax rocynapcTBEHHOTO OIOKETa pa3BUTHE BEJOMCTBEHHBIX PHIHKOB OONMTAnyi (B JOMOIHEHUE K
JIOCTYITy, PeryIHPOBAaHUIO W CTUMYJIHPOBAHUIO) MOXKET OBITh HCIIOJNF30BAaHO IS oOecredeHns: 0e30MacHOCTH
9KOHOMHUYECKHX cOepexeHnil kiueHTa. CorylacHO NMpUHIMIAM OyXrajJTepcKOro yd4era, MOTEepH, CBSI3aHHBIE C
pa3BUTHEM OTEYECTBEHHOTO (POHJOBOTO pBIHKA, BKIIOYAIOT CTPaxOBble KpeAuThl. DakTHYEeCKH, SDKOHOMHS Ha
MHQISIIUY MOXKET OBITh elle XyKe, a 3aTpaThl Ha perieHne (UHAHCOBBIX mpobiem cocTasisior ot 10-15 % no
100 % BBII, uTo CBS3aHO C OTCYTCTBHEM CTaBOK, IOJ/ICP)KMBAIOIINX PHIHOK (hefepalbHBIX TOCYAapPCTBEHHBIX
oGnuranmid. [J1si MOKUIIBIX UCTIONB3yHTE Oouibile. B 7TOM KOHTEKCTE pa3BUTHE phIHKA (eaepantbHbIX 00nuranui
SBJISIETCS HEOOXOAMMBIM MHCTPYMEHTOM JUIS PEalIM3allii JICHEKHO-KPETUTHON TOJUTHKU M IPEACTaBISCTCS
HEOOJIBIINM «HECYIIECTBYIOIINMY HHCTPYMEHTOM.

OCHOBHBIMH TIpOOJIEMaMH Ha BHYTPEHHEM M (PMHAHCOBOM PBIHKAX SIBIISIFOTCS OTCYTCTBHE WHCTHUTYLHO-
HaJIbHOM COOCTBEHHOCTH M Kpax aMUHHUCTPAaTUBHON CHCTEMBI.

B ormimume oT Apyrux TpaHCHAIMOHAJBHBIX CTpaH, IpaBa YEIOBEKA MO-IPEKHEMY SBIISIFOTCS YacThIO
POCCHICKOI JUIIOMAaTHYECKOH CTpYKTYyphbl. CeroqHs MHOTHE POCCHICKNE KOMIIAHUU IO CHX IOP UMEIOT CBOH
KapThl. [l HEKOTOPHIX KOMITAHMH 3TO MOXKET OBITh OJHA M3 TVIABHBIX BU3UTHBIX KapTO4YeK B JAOME, KOTOpas
HanpsMylo CBsi3aHa C OM3HEC-MEHEKEPOM, YNPABILIONIMM «IIOKOJAIHBIMY» 3allacoM M MPeJOTBPaIAFOLM
nocyeicTBUs. YTOOBI cOo3/1aTh NMPaBUIIBHBIA KOPIIOPATUBHBIN LEHTP Ul KOMIIAHWH, HeOObIIas rpymna napTHe-
POB (MJIM aKIMOHEPOB) HE OY/ET B CUCTEME COTPYAHUYECTBA, HO OY/ET MONACPKUBATH TO )KE CAMOE. aBTOPUTET
U CAMOKOHTpOINb. YiyumaeTcs. Cie10BaTenbHO, yCTpaHEHHE PUCKOB U KOHTPOJIb POCCUIICKMX KOMITAaHUM Takxke
SIBIISICTCS. BYKHOM MPOOJIEMOii.

B pesynprare 3TOM MMIEPCKOW CTPYKTYpPHI CBOOOJHOTO PHIHKA HAa POCCHIICKOM pBIHKE KpaifHe Maio. B
CIIA u EBporne st udpsl coctaBisirot ot 80 % 1o 90 %, B Poccun, 1Mo pa3HBIM CTaTHCTHYSCKUM JAaHHBIM, OT
25 % 1o 30 %, a ns OJTHOM KOMITIAaHHWH 3TOT IOKa3aTellb cocTaBiisieT oT 5 % 1o 10 %. HenmocratouHo. 310 BiIHs-
€T Ha BJIMSIHNE MHBECTOPOB HAa MY3bIKaJIbHBIM MOPT(EIb, a TaKKe MOXKET BIUATh Ha PUCK TpeiaepoB. HenaBuuii
I1ar, HaIrpaBJIeHHbIH Ha BBEIBOJ HEKOTOPHIX JuepoB CMU Ha GOHIOBEIN PBIHOK, CIIOCOOCTBOBA POCTY POCCHIA-
CKOT'O PBIHKA.
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