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Breneune

OO0mecTBeHHBlE W 9KOHOMMYECKHC  IpeoOpa3oBaHHsa B
Yi6exucrane, onpexenendsie CrpaTermei IOeficTBHH MO [ATH
UPHOPUTETHBIM HANPABIEHUSM DpasBUTHA PecriyOnuku Y30ekucTan B
2017-2021 ropax, npeano1araoT yCKOPEHHOE i MHOTOTPaHHOE Pa3BHTHE
CHCTEMB!  YCITYT: JIHMUHBIX, COLMaAbHO - KyJIBTYPHBIX, OBITOBBIX,
MHTEJNIEKTYATRHBIX, 1610BEIX, U T.4. [JoKa Haima pecrrybimMKa oTcTaeT oT
MHAYCTPHANIBHO Pa3BHTHIX CTPaH NPaKTHYECKH MO BCEM HOKa3aTe/laM
cocrosHus 1 passutua cdepsr yenyr. Torsa Kak JanbHedwee
AMHAMUYHOE PAa3BHTHE CTPaHbl, €€ HHTErPanMsi B MHPOBYIO 3KOHOMHKY
TpeOy0T MHOTOKPATHOTO YBENHYEHHS CeTH cdeppl yCIyr M, CaMoe
r'12BHOC, 0OCOBEHHO TCX CEKTOPOB U NOACEKTOPOB, KOTOPHIC ONPEACIAIOT
& YHKIHOHHPOBAHHE PHIHOUHON IKOHOMHKH.

Ocobyro pons B (OPMHPOBaHHH KOHKYPEHTOCIIOCOGHOCTH
OTE€YECTBEHHON OKOHOMHUKM U  IOBbILIGHHM  PE3YJbTATHBHOCTH
NPOM3BOACTBA HIPACT CHOCOOHOCTH HPUHAHCOBOrO PHIHKA MOOMAM3OBATH
3HAYMUTETIbHBIE 00bEMbl CBOOOHOrO KalliTana ¥ ONEpHpOBATh MMH. Peyn
UIET O pasHOOOpasiu MexaHU3MOB (PHHAHCHPOBAHHA ¥ HHBECTHPOBAHUA,
4 TaKkKe nOpegocTapneHus — (QHHAHCOBBRIX  YCIYyr  HHBECTOpaM
npodeCCHOHANBHEIMI Y4aCTHHKAMY (PHHAHCOBOTO PHIHKA.

PuHAHCOBSIH PBIHOK HIpaer 3HAUYMTENLHYIO POAb B RBHIKCHHU
JAEHEXKHOIO KaluTana obecneunBaouero 3KoHoMuaeckuii poct. OgHaKo
Ba)X(HeHME acHeKThl (OPMHPOBaHUS M pa3BUTHA STOTO PHIHKA Kak
LIETOCTHOH CHCTEMBI He TNOMYHHIH AODKHOIO OCBEILEHHS B HAYIHOH
JUTEpAaTYpPE M CaM PHIHOK paccMaTpuBaeTcs (PparMeHTapHO ¢ TOYKH
3peHus GaHKOBCKOro, CTPaxOBOrO M MHBECTHIMOHHOIO CErMEHToB. B
TOXKE BPEMs BHICOKAafA AHHAMIMHOCTD NPOUECCOB NPOTEKAIOUUX Ha
(hriancoBoM peIHKe 00YCIIOBIHBaET HEOOXOUMMOCTD KOMILIEKCHOTO €I
PACCMOTPEHHA C MCIOIb30BAHUEM CHCTEMHOIO ITOAX0Aa ¥ pa3palboTkoii
He00X0JMMOro  IIOHATHHHONO ANmapaTa M METOAOIOrHYECKOro
uncrpymemapm.

C nepBbIX €T HE3aBUCMMOCTH HaIIEH pecnyGnyKY 1 10 HacTosilee
BpeMa NPOLECCH Npeobpa3oBaHuil HAa OTEYeCTBEHHOM (PHHAHCOBOM
PBIHKE HE ABNAIOYCS ONHOHANPABICHHHIMH M ONHO3HAYHBIMA.
IMpuHuMaeMble HOPMATHBHO-IIPABOBHIC JTOKYMEHTBL IO  DPasBHTHIO
CErMEeHTOB (PMHAHCOBOTO PHIHKA HOCAT [POTHBOPEUHBEIH Xapaxrep, BO
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MHOTMX CIYYasX SBIACTCS HeAOpaGOTAHHBLIMH, YCTAHOBICHHBIE B HHX
Mephl, MHCTPYMEHTBI U CIOCOOB! PEryiupOBAHMA HAYHHO He
000CHOBaHEI, HMEETCH MYTaHWIA B TEPMHHOTOTUM. B pesynnTare yero,
3TH NOKYMEHTHI 0Ka3hIBalOT cnaboe, a HHOTJA AaXKe W HEraTHBHOE
BIMSHHE HAa pa3sBUTHE (QHHAHCOBHIX pPHHKOB W KOHKyPEHTHBIX
OTHOWIECHUI Ha HHX.

OreyecTBeHHEIMI  YYERBIME ODKOHOMHCTaMH U IIpaBOBeJamd
HENOCTATOYHO  YJEAS€TCs  BHMMaHMe  npobleMaM  pa3BUTHA
KOHKYPEHIHH, GOPMUPOBAHHA KOHKYPEHTHON CPEAB W PEryNupORauaAs
TOBapHEIX, B 0COOCHHOCTH, (HHABCOBRIX phHIHKOB. B  ocHoBHOM
HCCIEAOBAHUA OCYIECTBIAIMCE 110 BONPOCAM Pa3BHTHA KOHKYPEHIIMH
Ha OTACHLHEIX CErMEHTAX (HHAHCOBOrO PhIHKA MIIM OBLIH HallpaBIEHBI
Ha PELICHHE ONPEACICHABIX 3a/1a4 B CPEPE UX PETYIUpOBaHHA.

Bee o910 ofycnaBauBaer  HEOOXOAMMOCTH  KOMILIEKCHOIO
WCCOE/IOBAHUS CYDIHOCTH (DHHAHCOBOrO DPBHIHKAZ, OIEHKH COCTOSHHMSA
KOHKYPCHHHH MCKRY €ro CerMEHTaMH H BHYTDPH HHX, RBEIABICHUS
TEHJICHIIHH €TI0 PasBHTHSA, KaK B IIEJIOM, TaK H B pa3pe3c OTACIbHBIX
CETMEHTOB, pa3paboTke HAYIHO-OOOCHOBAHHBIX MPEATOKEHMNH MO
Ka4yeCTBEHHOMY  pa3sBUTHIO  (QHHAHCOBOIO  pPHIHKA  PECIyOIHKH,
PACIIUPEHMIO KOHKYPCHIMH, KaK MEXIY CErMEHTAMH CaMoro 3TOro
PHIHKA, TAK W BHYTPH HUX, 2 TaKXC COBCPHICHCTBOBAHHUIO X

PEryIupoBaHns.



I'JIABA 1. TEOPETHYECKHE OCHOBBI
GHHAHCOBOI'O PHIHKA
1.1. Jransl paIBUTHA ¥ COBPEMEHNBIE HIKOJIbI IKOHOMHIECKOH
*  TeopHH QyHKIHOHHPOBAHHSA PUHAHCOBOro PHIHKA

Jlia  ompepencHust  HasHadeHUsA (HMHAHCOBOTO PHIHKA B
3KOHOMHMYECKOH CHCTEME NPeACTaBAACTCA NeNecoo0pasHBEIM H3y4YCHHE
OPENOCHUIOK €0 NOABNCHUA H DPasBHTHE €ro (QyHKIHOHAIBHOrO
HasHavenus. [lepBniMp npooOpazamy (PMHAHCOBOTO PBHIHKA MOXHO
CHYMTaTh BO3HHUKHOBEHHE B MECONOTaMHH  <«(ICJIOBHIX  JIOMOBY,
BRINOIHABHINX QYHKIUHH OEPBHIX 0aHKOB, eme B VI Bexe g0 Hameii poi’.
OHHN OCYWIeCTBIAM NPUEM H BBHIZAYY BKJIANOB, BHIZABAIM CCYHBL,
MPOU3BOAMIH pacHeTsl MexXAy BKnagenkamu. CCyaa faBaiachk NoJ 3a7orT,
B Ka4eCTBE KOTOPOTO MOT BBICTYTIATh pal, oM, Kakoe-1u60 HMYIECTBO,
y4acToK 3eMIH. KpeauTHbIe OTHOEHHS TAKXKE CYHIECTBOBAJIM B JPEBHEH
Waamm B 1l sexe go 8.3, — III Bexe H.D. Pasmep mpoueHTOB 3asHcen OT
xapakiepa ccynpl. Tak ccy/la Ha TOProBeI€ OHMEpaIHH JaBalachk og 5%,
a B cyvae ocob0 onacHpIX nyremecTsuil — nox 10%. Ceynpl nasannuck
oA NMOPYYHTEIbCTBO KHIH HOJ 3aI0F. 3aJOT MOT BBICTYNATh IPOCTO
TapaHTHEH BBITONHEHHA O0S3aTENBCTB MM COCOGOM  NOsIyHdeHUst
npuberia. B mocsesneM cilydae M0b30BaHKHe IPEAMETOM 33j10Ta MO0
obecmeduTs NOTAICHWE JOMIa W BO3BpalleHWe 3ajaora ofpaTHO
BAAICHDbILY.

[losiBeHHe NPAKTAKY MOJYYCHHA AOXOAA 3a BHJAYY ACHEKHBIX
ccyn BHavane ObLIO BOCTPUHATO MBICHAHTEIAMH HeraTuBHo. Takas
NEATENBHOCTh MMEHOBAJIACh POCTOBIUAYECTBOM. APHCTOTEIb CUHTAI
POCTOBIMMYECKYIC ACSTCIABHOCTH NMPOTHBOSCTECCTBEHAONH. 3Ty MBICIbL ¥
HEro TMO3aMMCTBOBANK CPEAHEBEKOBHIE V4YCHEIC-cXonacTel, Poma
AKBUHCKUH TaKOKE OCY)KAAN POCTOBLIMYECTBO, YTBEPXKAas, YTO «ACHBIH
He pox AT neasrw». LIcpKoBe yXKe B HEPHOJ, PAHHETO CPEAHEBECKOBA
CMOT/Ia PacnpoCTPaHHTh OTPHLATCIFHOE OTHOIICHHE K IPONEHTY H
AOOHTHECA  u3JaHMA  3aKOHOB, 3alpellalolnX  POCTOBIIHYECTRO.

! Bcempuan ucropna sxonoMudeckoii Muicnu. T.1 : OT 3apoxuenna 3KOHOMUYECKOH MECHH 10
NEPBBIX TEOPETHUECKAX CHCTEM MMONMTH4ECKOH dxoHOMUH / nop pea. K. II. ®@amnnckoro. M.
Muicns, 1987. - c.66
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BorocnoBel paHHero CpeJHEBEKOBbA M  KAaTOMHMECKas UEPKOBL
OJHO3HAYHO ONPEAETIATM POCTOBIIMYECTBO KaK Ipex’.

Bopwba ¢ poCTOBIHYECTBOM ITPOAOJIKAIACH HAa NPOTAKEHHH BCETO
CpeHEBEKOBbA. AKTURHO OOpPONMChL €  pOCTOBIUMMECTBOM W
BUSAHTHHCKHME LUEPKOBHLIC TEOPETHKH, TIPEJCTABICHUS KOTOPBIX
IPOHUKIHM B CBETCKOE 3aKOHOIATEIBCTBO B BHAC PASTHYHBIX
OrpasuMeHHuN U TpeboBaHuil ynpa3saHUTE OponeHT Boodie. B X1V Bexe
BU3aHTHiickuit GorocnoB Hukonaii Kasacuna B cBoMx Tpakrarax «QO
pocToBmyecTse» U «lIpoTHB pocTOBHIMHECTBA» pa3BuBal HACHO 00
0093aTeIbHOCTH TPYAa A;18 BCEX U O€3HPaBCTBEHHOCTH POCTOBILUYECTBRY,
TOCKONBKY MOCHEAHEE T03BOIALO MONYYaTh AOXOAR! B BU/E MPOLECHTA
6e3 Beaxoro Tpyaa. Ho ero npu3biBhl ObL1d O€CTIONE3HBIMH, IOCKOMEBKY B
ITOT MEPHOL YIKE Hayanoch 3apOXKIACHUE 3IEMEHTOB OUPKH U
KOMMEpUYECKOro KpeautoBamus’, OCHOBY OTHM TIPOLIECCAM 3O
KpEAMTHBIC HEHLIH, BO3HHKHOBEHMC KOTOPBIX CBA3aHO ¢ QyHKUuSH
JIEHEI' KaK CPENCTBO IIATEXA, IAe ASHBIH BEICTYNAIOT 00A3aTENBCTROM,
MONAEKANIUM MOTAMCHUIO YEPE3 OTOBOPEHHBII CPOK ACHCTBUTEIBHBIMMI
Jenbramyu. KpeauTHEIE AEHBIH NPOMIHM CACAYIOIAH [IYTh Pa3BHTHA:
BEKCEIb, [IEPECBONHOMN BEKCEITh, GaHKHOTA, YEK.

Tlepsrie ynoMunanus o Bekcensx oTHocATes K 1160-1200 rr. H. 5.
B To BpeMA B AHIIMH CTaNH HCIOMB30BATHCA ACPEBAHHEIE TAOMHYKH B
kauecrBe cpencrsa xpeautToBanmwi. B XI-XI B, mexcens akrusmO
ucnolns3osankck B Uranvu BO BpeMs NpoBeeHss TOProBLIX spMapok. B
Poccuiickol HMMIIEpUH 3aKOHOATENBHOE OQOpMileHUE BEKCEILHOTO
obpalenns CBA3aHO C BB¢AEHMEM B JeiicTBue BekxcennHoro ycrasa B
1729 r. B nacrositee Bpems (hopMa BEKCEIS, TOPSIOK €r0 BHICTABICHUS,
omrarel oOpalIcHUA, mpaBa U OOA3AHHOCTH CTOPOH PpEryIUpYIOTCS
HOPMaMH HAIHOHAJBHONO BEKCEIBHOTO 3aKOHOMATENLCTBA, KOTOPOE
OCHOBHIBaeTCA Ha EaunoMm BekcenbHoM 3axone (EB3), opunirom
XKeHenckoii BekcensRoi KonBeruueii 8 1930 r.4

OzaHaxo, HECMOTPs Ha PAA IPEUMYLIECTB, IPHCYLINX BEKCENLHOMY
00palIeH|IO, OHO UMEET BCe-TaKKk OrpallMMEHHEIH XapakTep B CHIy TOro,

2 [lybsuckuit A. H. KymsTypuelf acnexT pocroBmuvecTsa ¥ mnpouenta // Yypman
HHCTATYIMOHANBHEIX Uccnenopannit. 2012. Ne 4. - ¢.35-36
* BeemupHan MCTOpHS 3KouoMUYCCKol Muicnn, T.1 - ¢.171-187
1 Ceupron O.F0. ®Ounancel, acaexyoe ofpamenne, Kpeant: 100 5K3aMEHAIHOHHbIX OTBETOB.
Hsn. 2-e, nepepaborannoe. — M.: UKIT «MapT»; Pocror w/J{: H3naremsckuit uentp «MapTx»,
2006, - 208 ¢.
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4TO B HEr0 BXOJMT, KaK NPaBWIO, Y3KHH Kpyr IMI, YBEPEHHBIX B
IUIATEXECIOCOOHOCTH  BeKcenemaTend u HHzoccaHroB. [lostomy B
obpalieHne HOABWINCE OAHKHOTEL.

Banknota — 510 00s3aTeECTBO OaHKa. BaHKHOTa OTAMYaeTCs OT
BEKCE/IA 110 JBYM BAXXHBIM MOMEHTaM: '

- BO-ICPBBIX, HO CPOYHOCTH, TAK KAK BEKCENb €CTh CPOYHOE
JOATOBOE 00#3aTeNBCTBO, a OaHKHOTA — OeccpodyHoe JAONroBoe
0053aTE]IbCTBO;

- BO-BTOPEIX, 110 ODECTIEYEHHOCTH, T. €. BEKCEIh BBIIYCKAeTCH B
ofpaitense OTAeNLHBIM OPUANYECKHM WITH PHIHIECKHM JIMIIOM H UMEET
MHIMBANYATbHYX TapaHTHIO, 2 GaHKHOTAa BBIIYCKaeTCA B oOpaleHHe
LeHTpaIbHbIM GaHKOM CTPAaHBI H HMECT FOCY/JAPCTBEHHYIO PADAHTHIO.

W3 ¥CTOPHH AeHEr U3BECTHO, YTO NEpBbIe eBponeicKkue DaHKHOTh
B 1661 r. Bemrycrnn Ganx 1lliBenun. BaHKHOTBI, 3MHCCHS KOTOpBIX
PErIaMEHTHPOBANACE TOCYAAPCTBOM, NONBIUIMCE B ARTAA B [694 1.

Campble m3BeCTHbie OAHKHOTBI TOrO BpEMEHH OBUIH BBIMYIICHB! BO
Opanuun. B 1705 r. motaangen [Qxon Jlo onybnuxosan pabory, B
KOTOpOH JOKA3BIBall, YTO OyMaKHBIE JEHBIM, 3MHTUPYEMBIC H
KOHTpPONHpPYEeMbIe TOCYJAPCTBEHHBIM §aHKOM, clmocobHbI 61aroTsopHo
NOBIUATH HA PKOHOMHKY. [Ipennoxenne J[x. Jlo Hamio nogaepxkKy BO
®panuun, rie B 1716-1720 IT. o OpraHM30BaJ YacTHBO 6aHK MTi
BbIIYCKA AaCCHTHauui. JlaHHas HCTOpHA MPHUMEYATEN]BHA TEM, YTO 3T0
Oblna nepsas B Espone smuccus GaxTHUECKH HHYEM He 00ECedeHHRIX
GaHKHOT.

CneayroiugM Kpe[UTHBIM OpYRMEM ABNSETCS Y€K, KOTOpHIH
DOSIBHJICA [103XKe, YeM BEKCeNb X 6aHKHOTa, C CO3JAHNEM KOMMEDPYECKUX
0aHKOB M COCPEJOTOYEHHEM JEHEXHBIX CPEJCTR Ha TEKYLIHX CYETaX.
Bnepsbie yexu nosewiucs B XVI — XVII Be. B BenuxoOpuranun u
Toananauu®.

Bce 310 0pMBeN0 X BO3HHMKHOBEHUIO HOBBIX B3IJIAJNOB Ha pONb
KPEAUTA M KPEAMTHBIX JCHer B 3KOHOMHEKe. B Tpy/ax y4eHRIX KPHTHKOB
MepkaHTsmama B XVIlL — naugage XVII Bexka noasisiercs mepeoe
NOHHMMAHNME KaNMTaa ¥ NPOLEHTA. AHITHICKI 3xoHOMuCT Jannn Hope
YKa3hIBAET HA Pa3MUne JEHer B KaUecTBe CPeICTBA OOpaIeHys U JeHer

3 duHanchl M kpeawT ; yuebHoe mocobue / KoLIekTHE aBTOpoB ; 1o pea. O.M. Jlaspywnsa. - 3-¢
usn, nepepab. u aom. - M. : KHOPYC, 2012. -320 c. — (Cpeanee mnpodeccHOHAIbHOE
obpasoBaHHe).
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B KadecTBe kanuTajsa. OH BHCTYNaAl TPOTHR XpPAHEHUsS JEHET B BHIE
COKpPOBHII M CYMTaN, 4YTO NEHBI'H CTAHOBATCH KANMTAIOM TOABKO B
apwxernn’. Tawoke JI. Hopc mepBEIM pacKphisl PABHIBHOE TIOHUMAHNE
CYIIHOCTH NporenTa. OH NPECTaBIA MPOLEHT Ha KalUTal aHAJOIHIHO
3cMenbHOH peHTe, PBHICKA3bIBAJICA 33 pa3BUTHE TOPIroBIH H
NPOU3BOJIUTEARHOE WCIOAB3OBAHHE MEHET, KaK TNIABHOTO (akropa,
CHOCOGCTBYIOMETO CHIXEHHMIO TIPOLICHTHOM cTaBKY,

Jansreiimee pazBUTHE TEOPUs NPOLEHTa MoNy4ria B Hagame XIX
Bexa B Tpyaax skoHommcra JDxona C. Munng. B tpakrate «OcHOBB
IIONMHTAYECKOH SKOHOMUH» MHUNNE yaenan oco0oe BHUMAHUE KPEAHTY,
JaBaJl PEKOMEHJAIMU TOCYJAPCTBEHAOMY GAaHKY IO peryiuposanuio
YYETHEIX CTaBOK'. 3aKOHYEHHOCTh TeOpHA INpOLEHTa TipHoGpena y
ascTpHiickoro ’xoHomucTa OlireHa ¢oH Bém- Bapepka. Ty npobneMy
oH paccMoTpen B pabore «Kammran u nmpubwsuie» (1879 r.). Ilo ero
MHEHHIO, POIIEHT BOIHHKAET H3-3a OTKA3a OT TEKYINETro JOX0AA B IOJIB3Y
OYAYILUETO, U BO3MOXHOCTh UMETh NOXOX CErojHs HONYYaeT OLEHKY B
BHMJC HOPMHEI wpoucHTa. Takum oOpasoM, bém-basepk ceazan
TIPOMCXOXKIEHME NPOIEATA ¢ HaKTOPOM BPEMEHH®.

Kapn Mapke 8 «Kamurtame» BHICKA3bIBAET MEBICIBL O TOM, HTO
pasBHTHE KPEAHTA U aKUMOHEPHBIX OOLIECTB MMPUBENIO K BO3PACTAHHIO
pord OHMpi M moseIeHHO GoOpMBl  GHKTUBHOrO  KanWTaia,
OPENCTAaBNCHHOTO B aKLUAX, o0NUrangsx ¥ Apyrux UeHHLIX Symarax, u
MPUHOCAINETO JOXO B BUIE NIPOLEHTA Win AuBrAeH a. [Tosxe Opunpux
OHrenwpc, HaMepeBaACch HamucaTs npoxomkeHHe «Kanurara», B cBoei
PYKOIHCH CHENAJI BBIBOJ, YTO nociie 1865 roga «HaCTynuII0 U3MEHEHHE,
KOTOpoe MpHjaeT GUpie 3HAYMTENLHO BO3POCUIYIO M BCE PACTYIYIO
PONE ¥ KOTOPOE B CBOEM JATBHEHIIEM PasBUTHH UMEET TEHICHIIWIO
KOHLIEHTPHUPOBaTh B pyKax OHPXKEBHKOB BCE IIPOM3BOACTBO, Kak
IPOMBILINCHHOE, TaK M CENbCKOXO3AHCTBEHHOE, H Bee obpamienue»’.
JpyruM cBHAeTENNEM NPOUCXOAUBIINX B 3TO BDEMs CIIBUTOB B JKOHOMUKE
Ot Pygoned I'windepnunr. B cBoeit xnure «PunaHCOBBI KanmdTam»
(1910) oH mpoaHaNTH3UPOBAT HOBHIC ABJICHUA, CBA3AHHHIC C PA3BHTHEM

¢ Hopc [I. Ouepku o TOProBilc, TPAKTYIOIIHE [IABREIM 0GPa30M BOTPOCK O IPOLEHTAX, TEKaHKe,
obpese, ypeuennw yeder // Mepxantannam. JI. 1935, - ¢.307-308
7 Muns JIx. C. OcHOBEI ONHTHYECKOH 3KOHOMMUH: TT€P. © aurL. M. : Hporpece, 1980. - c.261
8 Dxonomuaeckan weTopHs MUpa: B 6 ToMax. T.3/ nos pen. M. B, Kororonora. M.: KuoPyc, 2008.
-¢.143-146
° Mapxe K., 3arensc O. Couunenns. T. 21. - c.484
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KpeauTa U OOpa30oBaHHMEM AKUHOHEPHBIX OOILECTB, Hal pa3BepHYTOE
onucankie (POHOOBOI OHMpKH H MexaHmn3ma OMPKCBOH CICKYALMH.
Hccnegys npoLiecce KOHLCHTPALKY KallHTaaa B COOCTBEHHOCTH KPYIHEIX
0aHKOB, CAMBAaBIUMXCA ¢ IPOMBUIUICHHBIM IIPOM3BOACTBOM, P.
Iuisdepnuar  ompejenusl  TepMMH — «(pUHAHCOBBIA  KAMTaD):
«PaHKORCKMH KAITMTAN, CICAOBATEIbHO, KAIMTAN B JCHEKHOMN dopme,
KOTOpbIH TakuM cnoco0oM B eHCTBHTENBHOCTH TNIPEBpalicH B
NPOMBIIUICHHBIH, 4 Ha3bIBaJ0 (PMHAHCOBBIM KanHTatoM» 0,

H3MeHeHuA B 9KOHOMHKE B TOM K€ HANPaBICHHH IPOHCXOJMIH H B
Poccuu. B 1864 roxy 6bi1 OCHOBaH IEpBBIH aKHHOHSPHBIH OaHK, 2 B
cepepuee 70-x rr. nmeiictBoBano yxe 39 axkiuoHepusix OaHKOB.
®onpoBric 6upxu B Poccun Ouinu 3anpemiensl o 1900 roza, 8 xoropoM
Obi1 ocHoBaH (OHAOBEI oraen [letepOyprckoil ToBapHO# OHpKH.
AxknuonepHsie 06111€CTBa 3aKOHOM TakKe He Aonyckanucs. o 1871 rona
OBUIN pa3spemieHbl TONBKO MMEHHBIE 3KUMH, KOTOPHIMH HeIb3s ObIIo
TOpropates Ha Oupixe. MaccoBblii nepexoJ K AakIHOHepHOH dopme
[peIPIHUMATENRCTBE HAYAJICH JIOCTEe OTMEHBI KPETIOCTHOTC TIpasa, a K
3TOMY MOMEHTY AEHCTBOBANO Yxke 80 aKIMOHEPHBIX KOMNaHmi!!.

TakuM 00pa3oM, 3aKOHYWICH Onpefe/eHHEN TepUol B 3BOMIONHH
¢unancororo peika. Ha JaHHOM JTame NPOMCXOIHIO OCMBICICHHE
CBOHCTRA NEHEXKHOTO KamuTajaa NPHHOCHTH JOXOJ B BHIE IPOHCHTA, B
pe3yibTaTte KOTOPOTO NPMILI0 NOHMMAaHWe HeoOXOAMMOCTH MOCTONH-
HOro JIBHIKCHHN KallUdTaja € LEeNbl0 €ro MpuyMHOMEHHSA. [lannoe
00CTOATENBCTBO [TOCIYKUIO TOMYKOM K CAEHYIOILEMY 3TaIy Pa3BUTHA
($HHAHCOBOrG PHIHKA, HA KOTOPOM OCHOBHOE BHUMAaHHE Ob110 0OpamieHo
K BRIpabOTKE CTPATETHH ONTUMANIEHOIO HHBECTHPOBAHHA.

OGosuauenuslii nepuog ornocurcs k 20-30 rr. XX Bexa. Tpyner
3KOHOMHCTOB 3TOro nepuona — Y. Pumepa, ®. Halra u Jx. Xukca ~
oKkasand HauOospinee BAMAHME Ha IIOCIEAYIOIIEE PA3BUTHE TEOPHH
xanuTana'’,

B xonuenuuy Y. dumepa BoodIue HE pacCMATPUBAETCA BOIIPOC O
BO3pDacTaHUM Kanurana. Bo3MOXHOCTh HHBECTHUHMOHHOTO IIPOEKTa

19 XpecTomaTes 1o sxoHOMHYecko# Teoprn/ cocT. E. ®. Bopucos. M.: 0pucts, 1997. - ¢.364-
368
1 ygonommeckan ncropua mupa: B 6 Tomax. T. 3. C. 199-201.
12 BoeMmupHAaX MCTOPHS SKOHOMITYeCKOA MuiciH. T.4: Teopuu COLHAIH3MA M KANMTATH3MA B
MEKBOEHHBIH lepuoyg / nox pea. B. B. Opemnarna. 1990. C. 447-448.
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ofecnieuBaTL NOTOK JOXOAOB SBIAETCA MMOCTYIATOM H BLICTYHAET
HCXOAHKIM ITYHKTOM JUIS NadbHEeHINMX paccyxaennid. B reopun .
Ouinepa Take NPOCMATPUBACTCS TPAKTOBKA KanuTajia KaK BIOXEHUS B
IleHHRIE OyMarH, 00ecIIeunBalOIIKe MOCTERYIOIU peryIIpHELH IPHTOK
noxonor. @. Haiit uccne1oBa NOHSTHS «PUCKY W «HEOTPENEIEHHOCTEY,
B CBS3M C KOTOPRIMU paccMaTPHBAJ IpoLecc 00pazoBanuA npuOsLi. JIxk.
Xuke aHamM3upoBan GYHKIUOHMPOBAHUE KalHTana, OrpaHUYHBAACD
JeATEIbHOCTEI0 OTAENBHOM GUpMbl, cTpeMaAmeiics K MaKCHMH3ALUN
cBoero goxona. Ocobyio poab B €70 TEOPUM MIPANTY LIeHOBHIS OXMIAHMA
NIPEeANIPUHEMATEIEH.

3HaunMEIL BKITAA B JOPMUPOBAHUY TEOPUN HHBECTUPOBANHS BHeC
BuIfaroldiica anrmmiickuil skoHoMuct hxon Mefinapa Keiinc. B cBoem
OCHOBHOM HaydgHOM Tpyle «OO0meH Teopuu 3aHATOCTH, TPOUEHTA
JAeHer», ouybmixopaHHoM B 1936 rogy, OH aHaNM3UpyeT CYIIHOCTH
HHBECTMLIMYM,  MOTHBB, NOOYXHAIOIME K  KHBECTHPOBAHMIO,
BO3HUKAIONIWe HA PEIHKEe MHBECTHLIMHA pUcKU. B ero reopuu «Macmrad
HHBECTHMIHMI 3aBHCUT OT OTHOWIEHMA MEXKAYy HOPMOH NpOUEHTa H
rpadHMKOM NpeeHbHOH 3)GEKTHBHOCTH KaNUTalNd, CBA3RIBAOIHM 3Ty
BEJMYHHY C pa3sMEpPOM TEKYIUMX HHBECTHUHI, NpHYEeM mpejenbHas
POCKTHBHOCTD KallWTaia OTPaXaeT OTHOWEHWE MeXJy LeHoMH
OPECUIOKEHHA  KallHTATBHOrO MMYWECTB2 M €r0  OKUAAEMbIM
noxonom»'>. Tlo muennio Jhx. M. Keitnca, Gomblnoe 3HaueHMe s
onpeneleHHs  NpelembHOM  3QdeKTUBHOCTH  KalMTama  HUMeeT
«YBEPEHHOCTE» B [POTHO3MPYEMOM OXHUAAEMOM J[OXOJ€, KOTOpas
AB/IAECTCA TYBCTBUTENLHOH K COORITHAM H TEHICHIHAM OPTaHH30BAHHOTO
peibka HHBecTHIHH. OH Taloke Ha3plBaeT (AKTOPHI, NPHBOIAIIME K
HEMNPOYHOCTH IIPOTHO30B, Cpedd KOTOPBIX MAccoBadg IICHXOIOTHs
YYaCTHHKOB DPBIHKA H JeATeNbHOCTh NPOGECCHOHANBHBIX OUPIKEBBIX
urpokoB. Keiinc ofpamaer BHUMamue Ha TO, YTO IO Mepe
COBEPINEHCTBOBAHHA OPraHM3alMK DPHIHKOB WHBECTHUHI, BbIPACTACT
ONAacCHOCTH upeodnaganms CIEKYIATABHBIX CHENOK namg
NpeANpHHUMATENBCKAMH.

IToaBoaa MTOr €lne OAHOrO HEPHONA B Pa3sBUTUHM (HPHHAHCOBOTO
PBIHKA, CHEAyeT OTMETHTB, YTO Ha JI@HHOM 3Tale OH CTal
BOCIPHHUMATECA KaK MeXaHm3M cOepexenus U uaxomieHus, [Torromy

B Keitme Jix. M. O6mas TCOPHA 3aHATOCTH, NIPOICHTA U ACHET: Nep. ¢ arTa. - M.: [canoc APB,
1999. C. 78.
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PAacCMOTPEHHBIH 9Tan OBLT CBA3aH C Pa3BUTHEM TEOPHUil ONTHMANBHOTO
WHBECTUPOBAHHA.

Creayrouiuii uepuoj 8 3BoNIOnuH GUHAHCOBOTO PHIHKA HAYAJICA CO
BTOPOI monosuHbl XX Beka H gaurcs no Hactosmee. C koHua 1970-x rr.
HaurHaercd GypHeiii poor MaciiTaboB (PHHAHCOBOTO PEIEKa, MPOHCXOINT
PEBOTIOIMOHHOE  pasBUTHE GUHAHCOBLIX TEOpHH, pa3paGaTeIBalOTCI
HOBBle HWHCTpyMenThl. Y0.5I. OuneceBUY BRIZGNAET  CHENYIOLUHE
XapaKTEPUCTHKH pasBUTHS (PUHAHCOBOrO PhIHKA B JaHHBIH HEPHON!

Vuusepcanuzayus dyuxyuil uHancosbIx  op2aruayull.

CnoxwInch TEHAEHUHHA X TOMY, 4TOoObl B3aMEH WENOTO pfia
(UHAHCOBBIX OpraHM3auMi, BHIIONASBIUMX OTACIbHEIC (QYHKIHH
(xoMMepueckre GaukH, MHBECTHITHOHHbIC GaHkH, Opokepckue GupMEL K
Jp.), CTallM CO3aBaTLCH HOBBIE CTPYKTYPHl (PHHARHCOBLIX TTOCPEIHNKOB,
CTpeMAIIKECT YAOBICTBOPATH BCE BO3IMONKHBIC INOTPEOHOCTH CBOMX
KIHCHTOB B PMHAHCOBBIX yCIIyTrax.

Pazsiimue poinxka npouzeoonbix yeunbix Oymaz (Depusamusos).
PRHOK  IepHBATWBOBR  MO3BOAMA  (PWHAHCOBBIM  OPraHU3AUWAM
mepepacnpelensTh pa3IMiHbIC BHALI PHCKOB, CO31aBas HOBEIE
UHCTPYMEHTE], K, TEM CAMBIM, TIPUBICKATS KIUEHTOR.

Hosast  cmynenv  konyewmpayuu  punancosozo  busneca.
Kpynuedmue 6aHku, cTpaxoBhe ofuiecTBa W Ipyrue ¢UHAHCOBLIE
OOCPEAHHKH IIPEBpAl[AlOTCA B TPAHCHAIMOHANBHBIE KOPIOpaLHUH,
HMEIONINE KIHCHTOB IO BCEMY MEPY.

Cruanue oocmudicenud UHARCOBOT meopuu U  UHIICEHEPHO-
GLIMUCAUMENBHOL HAYKY C NPAKMUKOU (PUHAHCOEbIX pbinkoe. HaydHuie
JIOCTHXKEHMA B 0611aCTH QUHAHCOB [TO3BOJIMIH HATH MHOXECTBO HOBBIX
(UHAHCOBRIX HHCTPYMEHTOB H O(Q(MEKTHBHBLIX METONOB PEUICHUS
¢bunHancoBHIX ipobireM. Hagunas ¢ 1981 rona, 3a gocTixenus B o6nactu
(unancosoii Teopum HofeaeBckuMu nmpemusiMp ObUIM OTMEUCHB! 8
3KOHOMHUCTOB ',

Ha ocHoBe BhIIENTPHBEAECHHOTO MaTepyaia MOXHO COIJIACHTHCH C
E.B. ApuctoBoif B TOM, UTO PasBUTUEC (PUHAHCOBOTO PHIHKA CIEAYyeT
NpeACTaBIATE B BWAE HE JIMHEHHOW, & CKOpee 9SKCIOHCHUHANBHON
3apucuMocTd. IlpuueM 5Ta 3aBHCHMOCTh HPOSBIAETCS B DPa3liMuHBIX
ACHeKTax: JUIMTENbHOCTH BEIIEIEHHEBIX 11epHOAOB, MOABIEHHH SIEMEHTOB

™ Onpceruy FO. fl. MeToZ0NOTHYECKHE OCHOBE COBPEMEHHEIX TEOpHil PHHANCOBBIX PHINKOB.
Hayuuwiit powan. - M.: Macraryt sxonomuxu PAH, 2009, C. 5-10.
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HHGPaCTPYKTYpHl (DHHAHCOBOTO PBHIHKA, POCTE YHCHAa CACHOK M YHCIIA
YYACTHUKOB, pasBATHU GHHAHCOBHIX TeOpHii ',

Ilpouzomenmme Ha  QHHAHCOBOM  DPBIHKE  SBOMICLIMOHHBIC
U3MEHCHUS NPENONPEACTTUIN HATIPABICHUS COBPEMEHHOA YKOHOMHUEC—
KOH MBICIH, B paMKaxX KOTOPBIX BEIETCA HCCIEAOBaHHe (PHHAHCOBOTO
petka. B Ttabmuume 1.1 npencrapieHs! OCHOBHEIE IIPENCTABHTCITH
HCCIENOBaTeIeH 3THX HANpaBJACHHH M XapakTEpHbIE TEOPETUHECKUE
TIOJI0)KERHA.

Tabauna 1.1.
CoBpeMeHHEI IKOHOMHYECKHE HIK0.IB1, BegyIHe
HCCIEIOBAHMA TEOPHH (PHHAHCOROIO PhIHKA

Hanpasnenue

SKOHOMHUECKOH OcCHOBHEIE KOHUECTILME U IIPEACTaBUTENH

MEICTIH

Heownaccuueckoe | XapakTepHo BOCHPHATHE (UHAHCOBOTO DPBHIHKA
HanpasieHne KaK CaMOPETYJIHPYeMOT0 MEXaHH3Ma.

C. Pocc: teopus 3¢ ¢exTHBHOCTH (PHHAHCOBBIX -
PBIHKOB, MCC/IEIOBAHME MOBATHH JOXOUHOCTH H |
pucKa, Teopus HEeH00Gpa3oBaHHA HA [IPOUM3BOA—
HBIE HHCTPYMEHTEI. I Mapxosuy:
OCHOBOIIO;I0K—HHK COBPEMEHHOH nopTdensrHoi
Teopun (naypear HoGenerckoit npemur 1990). |
Yunvam [lapn: B 1990 orMeuen HOGEIEBCKOM !
npemuel «3a BKIaA B T€OPHIO (POPMHPOBAHUA
ueHsl GUHAHCOBBIX akTHBOB». D. brex u M.
Hoyac: paccMaTpHRAIOT MPOH3BOAHBIC LEHHbIE
Gymard, a Taloke, WX pPOIb B TOBBINICHHH
3¢ PEKTHBHOCTH PHHAHCOBOIO PhIHKA. .‘
«Heoxnaccuueckuii |C oQHOH CTODOHBI, Da3OenfAl0T  B3LJIAAbL
CHHTE3» HEOKJIACCHYECKOTO HANpaBIeHHA Ha MHKpO—
3KOHOMHYECKHE OCHOBBI PhIHKA, HO, C APYroH
CTOpPOHbI, HE COrNAcHBl C HPHMHIKIIOM €ro0 '
CaMOPErYJIMPOBaHUS. e

!5 Apreroa E.B. TeopeTHHECKHE OCHOBb! B3AMMOCBA3H CErMEHTOB (JUHBHCOBOIC Phinka Poccuw//
AsTopedepar AWCCEPTAIMM HA COHNCKAHHE YMEeHOH CTeNeHH KagJHAa1a DKOHOMHYECKHX HAYK.
Tomck, 2014.
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| Horc. Tobun: yIATHIBACT PA3HEIC BUIB! AKTHBOB U

pa3HBIC  KarTerOpUH  YYACTHHKOB  DPHIRKZ.
Cyuraer, 4To (WHAHCOBBIH PLIHOK YCTOWYHEB
TONLKO B CpeaHecpouHoM hepuoae. OH BepeH
KeHHCHAHCKON TIO3UWIHMH O HEBO3MOMHOCTH
CaMoOpETYNNpoBadns pelHka. @. Moowrbanu.
paccMATPHRAET PONTb «MBITBHBIX TIY3BIpEH» B
cboe peiHOuUHOro MexauwaMa. P. Mepmon: C
ONIHOM CTOPOHBI, COTMTac€H C TO3UTHBHEIM
BO3AEHCTBUEM IMPOU3BOAHBIX LEHHEIX Oymar, a,
C JZIPYTOH, OTMEwaeT CBA3AHHYIO C JTHM
HEOnpeACIEHHOCTh | HEYCTOHIHBOCTE.
Cunraet, 4T0 rocyAapcTBO AOKHO BRIIOIHATE
GYHKUMM DO HAA30pY M DPeryNTHPOBAHHIO
QWHAHCOBOM CUCTEMEI.

Honas
" MHCTUTYRHOHATTLHAN
| IKOHOMHKA

DHUHAHCOBHI pPBIHOK PpacCMaTpPUBACTCA Kak
«COBOKYNHOCTH ~ MHCTUTYTOB,  CIOCOOHBIX
KOHIEHTPUPOBATE " TpaHCIIUPOBATH
, HH(OpMalHio, - yMEHbIIaTh HHPOPMAIHOHHYIO
ACHMMETPHIO n, BCTIE/ICTBHE 3TOT0,
MWHHAMH3HPOBATh TPAH3AKIUOHHEIE H3ACPKKA.
M. Hopm paccMaTpusacT CBA3h MEXIY
(MHAHCOBLIM PEHIHKOM ¥ WHCTUTYLHOHANBHOH
'Cpemoil B KaueCTBE €ro OCHOBHL Takke OH
| H3yJaeT BozzeHcTBHE TPaH3aKIHOHHBIX
| wafepkex, (GopMHpoBaHWC  HeQOPMANbHBIX
OrpaHvycHHit W  TpancOpManMi0 HX B
GOpMANBHEIC IPABUIIA,

IBOTIOUUOHHAS
| Teopusa

TIpeaMeToM MCCHSAOBaHHA ABJACTCA TpoOIece
SBONIOLUH HHCYHTYTOR (PMHAHCOBOTO PHIHKA M
lero CBA3b ¢ MOTHBHPOBAHHEIM IIOBEJICHMEM
iarem*on M BRIIOJAMH, ITONYYaeMBIMH BCei
. cHCTeMOH. (DYyHKUMOHHPOBaHHE (QUHAHCOBOIO
| PBIHKA PaccMaTpHUBAeTCs KaK HEOTHEMIIEMBII
| 3TIeMeHT HHCTUTYLIHOHATLHOI CPEIBT PHIHOTHOH
IKOHOMHKH.




HoBas
SKOHOMHYECKAS
HCTOPHA

UHCTUTYUMOHANEHAS CPEda PAacCMaTPUBAETCS -

l

KaK pe3y/IbTatT JIHTENBHOrO POoNecca BRIGOpa | |
obMeHa.

Teopun
HHTErPAIHOHHBIX
obpazoBaHHi

DUHAHCOBBIE PBHIHOK BBICTYII2ET OCHOBHBIM .
aKTOpOM  CTAHOBIEHWS U - pa3lsmm'.

HHTErpalMOHHbIX CTPYKTYP Pa3iHYHOIO THHA, |

Teopus
robanusammu

K. Ome CTaBHT Ha NepBOe MECTO (UHAHCOBYIO
raobam3anmio, (GOPMEUPYIODIYI®  MMPOBOH |
¢MHAHCOBBIE DBIHOK, CTOAIUME Han BCEMH |
Apyramy poiHkamu. fO.Ocunogé TIOAHEPKHBAET :
BO3HMKHOBEHME (UHAHCOBOM ONEKH  wap |
SKOHOMHKOH M XO3sficTBOM B mneiom. £ .
ABOOKywiun BBLIEIAET HHHAHCOBYIO SKOHOMMKY |
B Ka49ecTBE OAHON M3 TpeX COCTABHbIX fiacren|
«HOBOH IKOHOMHKH).

Kputuxa Gnmskas k
KeHHCHAHCTBY.

I1. Bonkep 1ionaraeT, 4TO PHIHOK HE M(»xeft'
HAXOOUTECA B YCTOMYHBOM pABHOBECHH H |
CYIIECTBYET yrpo3a (PHHAHCOBBIX KPUBHUCOB H3-
3a  Bo3dpocule  BodaTwisHOCcTH.  HTorom
$YHKIMOHHPOBAHKA COBPEMECHHOM HHHAHCOBOH
cucteMbl, o MHeuuw K. Juwwoma, sBisioTca
GHUHAHCOBEIE NY3BIPH, «IHPAMHEIBD, prnﬁmei
GaHKpPOTCTBA, (HHAHCOBBIC KPH3HCHI M, KaK i
CHIeICTBHE, IHOIPHIB JOBEPHS K (PHHAHCOBO
cucreMe M ee camopaspywenue. 7. [Ilenu !
CHUTAET, 910 Teopuu MEUHCTPHMA ;
OHNpaBABIBAIOT  peajbHbIE  CIPYKTYPHl U
IPOLECCHI NPHBEAIIME K YHHAHCOBOMY KPH3HCY. |

Poccuiickas mkona
(hyHIaBMEeHTaNBHOTO
nogXxoaa

A.I' I'psisnoea, B.M.Pomanosckuil,

B.M. Pouduonosa, paccMaTpuBaoT PHUHAHCOBBIE
PBIHKH KaK SKOHOMHYECKYIO KaTerOPHIO
BHIPAKAIOMINEG IKOHOMHUICSCKHE OTHOIIEHASL.

Mnoroo6pa3sne 3KOHOMHYECKUX 11KOI 00YCI0BIIH GOPMUPOBAHHE
Pa3sMHYHBIX  TOIKOBAHMKM CymMHOCTH (PUHAHCOBOIO phiHKa, €ro
CerMeHTaluuH, ponH (PHHAUCOBOro PHIHKA H €I'0 OTIE/IbHEIX CErMEHTOB B
IKOHOMHUECKHUX NPOLECCaX.
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1.2. OcHOBHbBIE TIOAXO/IBI YYEHBIX JKOHOMHCTOB K
PACKPRITHIO CYHIHOCTH PHHAHCOBOTD PhIHKA

Hayuenue HayyHelx pa0oT, WOCBAICHHBIX pa3sBUTHIO H
GyHKUHOHMPOBaHUIO GUHAHCOBBIX PHIHKOB, TTOKa3aio, 4To Hauboiee
JUCKYCCHOHHBIM BOTIPOCOM B SKOHOMUYECKOH HayKe ABIAETCA BOIPOC
0 TOM, KaKU€ PEIHKH OTHOCATCA K ()MHAHCOBBIM, WM KAKWE PHIHKH
SBJAIOTCA TaKOBRIMH. MHOr0o06pasne CyxieHUi 10 OBOTY CYIHOCTH
(PMHAHCOBHIX PBIHKOB OTMETHIIa OJMH K3 BEAYNIHX CHEHMAINCTOB B
oburacti Teopun puHaHCOB npod. A.T. I'pa3HOBA B HHTEPREIO, TOBOPS
YTO «Ha JaHHBIA MOMEHT He CO3JaHO YHHBEPCAJILHON YKOHOMHYECKON
TEOPHH, alleKBATHO ONMCHBAKONICH (HHAHCOBEIE PHIHKM»'®. 3TO
3aTPYOHJAET CTPYKTYpH3aUMi0 (MHAHCOBOIO  pBHIHKAa, KOTOpas
HO3BONSAET OMPEAEIIMTH MECTO KaXKOTO €ro CTPYKTYPHOTO CErMeHTa B
obme#t puoiHOYHON  (UHAHCOBOM CHCTEME, OXapaKTepH30BaTh
OCHOBHBIE OTalbl HX WCTOPHYECKOTO pPa3BHUTUA, PACCMOTPETh
BO3MOXKHBIE HalpaBlleHus WX JaJbHEHUIEH DBOJIOLAH, a TaKkKe
paspaboTath PGEKTHBHEIE MEXaHU3MBI €T0 PEryINpPOBAHMA Kak C
no3uuyn obecnedeHus COAMAHCUPOBAHHOCTH JKOHOMUKH, Tak 4 B
HeNIX aHTHMOHOITOIBHOTO Ha/I30pa.

[TpoBeneHREIE HAMM WCCIIEIOBAHUS HO3BOIMIA OOBEAMHUTE BCE
CYMIECTBYIOIIHAE TOAXONBl YYCHBIX DKOHOMMCTOB K ONPEHCICHUIO
CYILI{HOCTH (UHAHCOBBIX PRIHKOB B YETHIPE OCHOBHBIE TPYIINIBL:

- HCXOAS TONKOBAHUA (PHHAHCOB KaK SKOHOMHYECKOH KaTCIrOpHH;

- ICXO0/15 3 00BEKTOB TOPTOBJIM HA HEM;

- IO €T0 COCTaBy (CerMeHTaM);

- QYHKUMOHANGHBIN HOAX0.

[IpencraBnsaercss uenecooOpa3HBIM Ha OCHOBE KPUTHYECKOTO
aHagu3a paboT YueHbIX KaKI0H U3 9THX TP 1aTh CBOE ONpENeIcHHE
TOHATHIO (PMHAHCOBHIN PHIHOK.

'8 Hureppuio ¢ Tpesunerrom PuuancoBoro yruBepcuTeTa npu Ipasatenbcree PP, Tepruv
| BHIR-TIPCIMACHTOM MCHIYHAPOTHOM THITH TN~ : =FHipesyncmrone Aymroperait.
nanate! Poccww Anmoik 1'pasworoit // Jerosur vgwi%l}ﬂl—ﬂg&&xgqis e 1] H
VA SERYIS INSTITUTH
AMBORCT REEURS MARKA
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1.2.1. Hoaxoast K onpee/IeHHIO CYITHOCTH (PHHAHCOBOIO
PHIHKA BCXO/IA TOJKOBAHHA PHHAHCOB KAK JKOHOMMUECKOH
KaTeropuu

Pa3HouTeHHS TOJNKOBAHHMA CYIUHOCTH (MHAHCOBOTO PBIHKA
HAYHHAIOTCH € CAMOT0 Ha3BaHUS 3TOI0 NOHATHA. B 0AHMX HCTOYHMKAX
ero HashIBAOT «(PHHAHCOBBIA PBIHOK», B JAPYTHX «(DHHAHCOBBIC
peIHKE». JIMA1 BHECEHHA SCHOCTH HEOOXOOMMO OIpPeNeIHTLCH, B
[IEPBYIO OUepesib, ¢ MOHATHEM CAMOIO PBIHKA, YTO MO HHM ClEIyeT
TIOHHUMATb.

B TOJKOBOM 3KOHOMHYECKOM U (HHAHCOBOM CIIOBApAX JACTCH
HECKOJILKO BAPHAHTOB NOHITHS DEIHOK:

«MecTo BCTpeuM Crpoca H NPEAIOKESHHS TOBApOB, YCIYI M
KaIIUTaJIOB.

COBOKYNMHOCTE  ACNOBEIX  ONEpalimii, OCYMIECTBIAEMBIX B
OmpeieIeHHON cepe 3KOHOMUKHA WIH B OINPEJENEHHOM MECTE, TZXe
NPOUCXOAHUT TOBAPOOOMEH.

CocTosHHE ¥ Pa3BUTHE KOHBIOHKTYPBI CIIPOCA ¥ IPEAJIOKESHUS B
KOHKXpPETHOM cdepe IKOHOMHKH.

COBOKYITHOCTh YCIOBHH, ONpeIeNIIOMmUX NPON3IBOACTEBO W COBIT
toBapa»!’.

B Kparkoil IKOHOMHYECKO# IHIUKIIONEIUU TakoKe OpPUBOJNITCA
HECKO/IBKO OTIpe/iesicHHH 3Toro nonaTHa. M3 3apyGexsol yuebHoMH
IUTEPaTYpbl ABTOPbI JTOH SHUMKIIONCANH BBIIENAIOT CHEYIOLUE
AeQuHNIUN:

1)BCAKHY HMHCTHTYT HJIM MEXaHH3M, KOTOPbIH CBOAMT BMecCTe
MOKYNATeNnei — npebaBuTeNnell cupoca 4 NPOAABHOR — FIOCTABIMKOB
TOBApOB H YCIIYT;

2)moboe R3aNMOAEHCTBHE, B KOTOPOE BCTYHNAIOT HOOH A
OCYLLECTBICHHS TOPTOBIIH OPYT C APYyroM,

3)COBOKYITHOCTE MOKyNaTeNell W IPONABLOB, B3AMMOICHCTBHE
KOTOPBIX IIPUBOJUT B HTOI'€ K BO3MOXHOCTH 0OMeHa;

V7 Bepnap Y., Kowm XK.-K. ToakoBbli 5KOHOMHYeCKHil H QuH2HCOBHI CroBaph. DpaHityscxas,
PYCCKaA, AHTNIKACKAL, HEMEIKaA, MCNAHCKAd TepMmuHomorus: B 2-x Tl Hep. ¢ ¢p. — M.
Mesxynap. oTHowenus, 1994. —-C. 173,
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4)MecTo, ric MPOIABIb U TIOKYIIATENH HAXORAT APYT Apyra’s.

ABTOpaMH = HaHHOH#  SHIMKIONEIHM  TaKXe  IPHBOIATCSH
OTIpeIENIeHHA U3 POCCHICKON SKOHOMHYECKOH TMTEPATYPEL, B KOTOPRIX
PBIHOK XapakTepu3yeTcs Kak 06001eHHOe oHATHE:

1) rocnmoncTByomas M onpeiensomas  gopmMa  CBA3M
TOBapONIPOU3BONMUTENECH Ha OCHOBe OOIUECTBEHHOTO pa3[CNCHHS
TPYAa;

2) COBOKYIIHOCTD CHENOK KYIUIH U TIPOAAXH TOBAPOB.

B  fmaHHOH SHUMKIONEQHM TPHBOMMTCL Takxke Haubomee
PacHpOCTPaHEHHOE B POCCHICKOM JMTEPATYpE ONpEleNeHHE PHIHKA,
KaK COBOKYMHOCTH >KOHOMMYECKHX OTHOIICHWH IO HOBOZY KYlLIM-
ApONaX¥ TORAPOB TIO HEHAM, YCTAHABIMBAIOIIMMCA HA OCHOBAHHH
B3aMMOIEHUCTBHA CIPOCA U NIPEANTOKEHHIS B PEIYIBTATE KOHKYPEHUNM.
Tako# MONX0/ K PACKPHITHIO MOHATHS «PBIHOK» OCTANCH C COBETCKUX
BpeMeH, Koria Noboe MOHATHEe 000CHOBHIBAIOCH KaK SKOHOMHYECKaX
KaTeropus,  KOTOpas  JOMKHA  BHIP@XATh  ONpPEACICHHBIE
5KOHOMHYECKHE OTHOmeHHd. C TOYKH 3pPEHUA TEOPHH 3KOHOMHKH,
TAKOHW MOZXOJA HMEET [paBo Ha CyLIECTBOBAHHE, HO C IO3HIMH
MPAKTUKM BHOCHT HEONPENCIEHHOCTs B TPABHILHOEC TOHHMAHHE
CYLIHOCTH PHIHKA.

CornacHo MHTEpHET — HCTOYHHKAM, «PHIHOK — 3TO CTIPYKTYpa,
KOTOpas [O3BOISET H3TOTOBHTENAM H IIOKYNATeNsM, [POH3BOJUTE
0o6MeH KyIIH-TIpoJaXkd TOBapoB, IJ€ pelIalomuMu  $akropaMu
KOHEYHOH LEHRl TOBapa W KOJMYeCTBa, OyNeT BHCTYNATH
MOTPEOHTENLCKUIA cnipoc»!’. YTounseTes, 910 CyIECTBYET OrPOMHOE
KOIMUECTBO BUAOB PBIHKOB, HO OTIPEIE/EHHBIE MPH3HAKHA TO3BOISIOT
CTPYNIIHPOBATh HMX B OTHENBHLIE TPYIISI 10 3KOHOMHYECKOMY
Ha3HAUEHMI0 M [IPOCTPAHCTBCHHOMY TIpU3HaKy. B  3akmoueHwH
YTBEPIKAAETCH, YTO CYWIECTBYET OrNPOMHOE MHOXECTBO DPa3iMYHBIX
puiHKOB. OJHM W3 HUX XOPOMIO Pa3BHTHI H B3aHMOAECHCTBYIOT He
TOJILKO BHYTPH CBOCH I'DYNNEI, a H C APYTHMH, HE KIACCHICCKMMH CH,
oTpaciaMu phiHKa. Jpyrue, Hao60pOT, MalOpa3BUTEIE, HO BCE OHH

18 Beakonos T.C., Beukaropa I'.P., [ynaes B.T. KpaTkas dKOHOMHUYECKAA IHUMCIONCANS. —
CII5., TOO TK // ITerpenonnac, 1998, - C. 509.
1 Bugsr pemikos. Caiit: hitp://center-yf.ro/data/economy/Vidy-rynkov.php.
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COCTABNAIOT OTPOMHbBIEI PDBIHOK, KOTOpBI# CBA3aH MeEXAy COOOH,
BBITONHSA ONpeAeNEHAYI0 GyHKim0™.

B ¢uHaHCOBOM NOpTANle MHTEPHETA NPHBOAATCH CISAYIOINME
YTOYHEHHS OTHOCUTE/IBHO CYIHOCTH (PHHAHCOBOTO PHIHKA: «[IonaTue
«pHIHOK»  HME€EeT  AB€  CTOPOHBI  SKOHOMHYECKYIO,  WIH
COAEPIKATENbHYI0, U QOPMANBHYIO, HAM OPraHU3aLMOHRYI0. B 3ToM
CMBICJIC, MOHATHE «(DUHAHCOBBIA PLIHOK» MOXET YHOTPeDISATHCSK B
IOBYX ACHEKTaX:

1) KaK COBOKYTIHOCTh OTIPEJENIEHHOI0 THHA (TIOATHIIA, BUIA)
(HHAHCOBHIX OTHOLICHHMIL, TAKOe MOHATHE (PMHAHCOBOrO pHIHKA
OTHOCHTCS a0COMOTHO KO BCeM (PHHAHCORBIM OTHOLICHHAM, M BCE HX
THITB! €CTh Pa3HbIC TUITHl (UHAHCOBBIX PHIHKORB, @ B COBOKYIIHOCTH OHU
eCTh PUHAHCOBBIN PEHIHOK BOOOIIE, MIIH B LICTIOM;

2)kak  opraHM3apguoHHas  GopMa  IpPOSBICHHUS  WIH
CYHICCTBOBAHHS (PUHAHCOBHIX OTHOINCHHMH, BHIPAKEHMEM KOTOPOH
ABJIACTCS HAJMYNE CTICHHATM3UPOBAHHAIX (UHAHCOBBIX OPTaHH3ALINA,
NOMOFAIOIMX YYaCTHUKAM PHIHKA BCTYIATh B T€ WIH HHbIE
(PUHAHCOBBIC OTHOMCHUA. .. » L.

B pamkax ¢HHAHCOBOTO CEKTOPa, TEPMUH «(DHHAHCOBBIE PHTHKH
9aCcTO HCHONB3YETCs il ODO3HAUEHHS TONBKO DPHIHKOB, KOTOPEIE
HCOOMB3YIOTCA I OPHUBJCYCHMA  (PUHAHCHPOBAaHMA: Ui
JONIrOCPOYHOTO  (UHAHCHMPOBAHMA — PHIHKM KauuTaga, a8
KPAaTKOCPOUHOTO HDHHAHCHPOBAHHS — JICHEKHBIE PLIHKN®Z.

AHanmus, OPUBEAEHHBIX BBIIIE, ONPEACSCHUH PHIHKA IO3BOJIAET
CHEnaTh CIeNylOlde BBLIBOJBI [0 KIKOUSBLIM  COCTABIAIOLIAM
mpu3HaKaM, (OPMHPYIONIMUM 3TO TIOHATHE:

1. Hanuuue cnipoca u Npe/uiokeHus, Wid TOBapooOMEH Mexiy
TPOJABLIOM M TIOKYNATENEM (IeIOBBIE OTEparivy).

2. OcymecTBiIEHHe 3TUX ONEpaldi B ONpeneneHHOH chepe
IKOHOMHKH.

3. MecTo BCTpeYH Cipoca M MPeaIONKEHHA.

2 Tam xe.
2 Catir: http://bezpeka.info/finance/2 1 -osnovnye-vidy-finansovyh-rynkov.html.
2 Jagot Fazlat. Economy Finance and Financial Market / Management Prodence Journal, 4.1
(2013): 64-70 (IF: 0.876).
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Ecau yyects MHOXECTRO TOBapoB, cep PKOHOMMKH H MeECT
3AKIHOYEHNS ¥ OCYHIECTBIEHHUS CHENOK, TO TEPMHH «DPBIHOK» MOXHO
HCIIONIB30BATh TONBKO B OFpPaHMYEHHOM MacmTabe (€IWHHYHOE
MOHATHE), HIM Kak ofobdmaromee TNOHATHE (IKOHOMMYECKYIO
KaTETOpHIO).

ExuupIM peIHOK MOXET OBITH Ui OJHOTO MW HECKONBKHX
OJTHOPOJHBIX TOBApPOB, AOMOIHAIOMIUX APYT APYTra TOBAPOB H TOBApOB,
KOTZa OJUH BO3HWKaeT W3 Apyroro. B cdepe ¢dunarcos ToBapoM
BEICTYIIAIOT  pasHooOpasHwe  (UHAHCOBBIE  MHCTPYMEHTHI H
(UHAHCOBLIE YCITYyTM, YAINE BCEro, He B3aUMOCBA3aHHBIE HANPAMYIO
MeX Iy coboi, My oOpamalomuecs B PasHbIX MECTaX.

[To3ToMy, IpUMEHSSL JAHHLIH OAXON K chepe PHHAHCOB MOXKHO
3aKITIOYHTD, YTO TEPMUH «(PHHAHCOBBIH PRIHOK) MOXKHO HCIIOb30BAThH
TONBKO KaK TEOPETHHECKOE TIOHATHE. A, €CIIH HCXOAHTH U3 TOr0, 4TO
chepa PUHARCOBBIX OTHOWNCHMH HOCUT OONbHIe NPHIIAZHON, YeM
TEOPETHYECKUH XapaKkTep, TO NPABHJIbHEE UCIONL30BATh TEPMHH
«(VHAHCOBBIE PHIHKID).

TockonbKy BRIOOp (MHAHCOBOIO PHIHKA B KauecTBe OOBEKTa
MCCIICJOBaHMs TpeaArionaracT ¢GOpPMYIHPOBKY €T0 OJHO3HA4YHOIro
OmpeNeNeHns, MPEACTABIACTCA  Ie1eco00pa3sHBIM  pacCMOTPETH
TEOPETUYECKHE ACTIEKTH (YHKIMOHHPOBAHHS (HPMHAHCOBOIO PHIHKA,
3aTPOHYTHIE B y4eOHOH 11 HAYUHOI IUTEpATYpE.

Ompenesienus (HHAHCOBOIO pHHKAa KOIEOIIOTCA OT YacTHBIX,
OpHUBA3AHHEIX K KOHKPETHOMY SBIECHHIO, 4 TMOTOMY CYXHUBAIOUIHMX
00bEM ZaHHOTO MOHATHS, IO CaMbIX 00IIMX (TaK CKa3aTh, KOHTYPHBIX).

[TpumMepom nepBOro NOXX0Aa B TOIKOBAHHH PAacCMaTpPHBAEMOTO
MOHATHS MOXET CIYXHTH IOHUMaHUE (UHAHCOBOrO PHIHKA JHIIEL KaK
pPBIAKA TCHHBIX OyMar (B KOHTCKCTE YTBEPXIACMOTO aBTOPAMH —
¢onnoBOrO pHIEKA), TPENCTaBIIEHHOE, B YACTHOCTH, B Yy2IeOHOM
nocobun «Ilenoobpa3opanue Ha GHUHAHCOBOM PEIHKEY, H3AAHHOM TIO]
penaxuueit Ecunosa B.E.** U, xoTs, B cBoeM HOBOM Y4eGHOM NMOCOOHH
¢ aHanorwyHpiM HaspanueM Ecmnos B.E. u Maxosukosa T .A.
VYKa3BIBAIOT HA TO, 9TO PRIHOK IEHHEIX OyMmar mpencraBiier co6oH

% Cw.: lienoobpa3osanne Ha GUHARCOBOM PIBKC: Yaebhoe Tocobue. / [Toa pen. B. E. Ecrnopa.
CIT6.: Uza-so CTIGIY DM, 1998, — C. 25.
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CerMCHT (PMHAHCOBOTO PbIHK4®?, MOKHO, TEM HE MEHEE, TOBOPUTh O
COXpaHEHHH aBTOPAMM NPEXKHEH TOYKH 3PEHIA.

Kysnenosa H.C. u Hasapuyx U.P. paccmatpuBaroT punancosslii
PBIHOK, KaK 4acTh OOLIEro pHIHOYHOTO NIPOCTPAHCTBA, OXBATLIBAIOILETO
(HHAHCOBBIE CBS3H M 3HAYHTEILHOE KOJNHYECTBO (GOPM KpeIUTHBIX
otHomenuy#. Corzacno Qopme oOpawenus JeHeXKHBIX PeCypcoB Ha
(HHAHCOBOM DBIHKE, B €[0 COCTABE BBIACHANOT PHIHOK GAHKOBCKMX
KPEIHTOB ¥ PHIHOK LICHHBIX Oymar?’,

B xauecTBe WUIIOCTPAlMH BTOPOrO [OJXONA MOXKHO IIPHBECTH,
npeioxerHoe JIbBoBbiM HL.IO. ompegeneHue GpMHAHCOBOro phIHKA,
kKak  cheppl  «PYHKIMOHHPOBAHUA  (DUHAHCOBO-KPEOUTHOIO
mexanmsma»?®, O6mmit noaxon zasened u Bemwsx JLII. B yue6HOM
nocobun «OcHoBBI (PuHaHCOBOTO pHIHKaY». I[lo MHEHUIO ero aBTOpa,
«(HHAHCOBEIE PHIHKA — 3T0 o0mee o0o3HayeHUEe TeX PHIHKOB, Ha
KOTOPBIX TIPOSBISIOTCA CHOPOC M NPEJJIOKSHHE Ha PasiIHYHbIE
IIaTeXHBIE cpenacTea»’’. Ho B 9TOM onpeseneHMM ecTh OJWH
OrpaHHYUBAIOMINH PakTop: 00BeKT PUHAHCOBOTO PHIHKA CBEAEH AHLIbL
K TUTATEXXHBIM CPEJCTBAM.

Ilo muenuio YeGorapa IO.M. «Camoe npocroe ompenencHue
(GHHAHCOBOTO PBHIHKA — 3TO PBIHOK, Ie o0pamaercs xkanurtanr. 31ech
KAIIMTANbl HAKAIUIMBAIOTCS, KOHLUEHTPUPYIOTCSH, LEHTPATH3YIOTCA H
BK/IaJbIBAIOTCA, B KOHCYHOM CYETE, B HPOM3BOACTBO, WM YCIAYTH, HIH
CTAHOBATCA HMCTOYHHKOM I[OTALIEHHS IOCYJApPCTBEHHOrO a0:ra’s.
Ilasnmosa JL paccmMaTpuBaeT (MHAHCOBBIH PBIHOK KaK PBIHOK
KAITATAIOB, M ONpeieIseT ero KaKk MeXaHN3M YIPaBJIeHHA MOTOKAMU
JICHEIKHEIX PECYPCOB, IUIATEXHBIX CPEICTB, NPUHOCALIMX NPHOLLIL, H
00BEAMHAIOT IMHTEHTOB U MHBECTOPOBZ.

24 Ecunos B.E., Maxosukosa I.A. Lienoo6pasosanne ua QpuHancoBoM peikke: YuebHoe nocobue.
- CI16.: ITurep, 2001, — C. 34.

23 Cm.: Kysnenopa H.C., Hazapuyk W.P. PHIHOK HeHHBX 6yMar B YKpaMHe: paBoBhie OCHOBBI
Jopmuposanns n Qpyrxunosuposanna. — K.: IOpuakom Herep, 1998. - C. 7,

%6 JIsros FO. 1. Banky u dunancoswlii pemox. CII16.: Kyusr-Flugopm Ipece, 1995, — C. 165.

27 Bemnix JI. Il. Ocnosrl guuancosoro peuika. 13 tem: Yuebnoe mocobue mas Bysos. M:
®umarcs; JOHUTH, 1999 1. - C. 14.

% YeGoraps 10.M. @unancsi u dununcossie poinky : Nomnsiit kype MBJT / FO. M. YeGotaps. —
M. : Prn I'pynn. 2011 r. — (Poccutickoe On3nec-obpasosanne).

2 Cwm.: Xonaxisebka B.IT. IKOHOMIMECKas CYLIHOCTS PHIAHCOBOIO PHIHKA ¥ METOAC/O! HHECKHE
NOAX0Ap! K aHATA3Y MEXaHU3Ma €r0 TCppPHTOPRANBHONR opramm3anuy. - Upnens: VOEH, - 1997



C y4eToM IPUBCACHHOIO BHIUIC ONpEREICHUS (QHUHAHCOBOrO
pbIHKA Oollee TOUHEIM TIPEACTABISETCS NMOHUMaHME OOBLEKTa KyIau-
OpOJaXH Ha 3TOM pPHIHKe, KoTopoe mpuHamiexuT Anexuny b.U. [To
€ro MHEHHIO, TaKuM OOBEKTOM BHICTYNAECT HHBECTUIMOHHBIH
kanurar’. TIpy 5ToM OTMeYarOTCA KpaiiHe BaXHLIE KadecTBa
TIOCNEIHETO: MOOUIIBHOCTE, YA3BUMOCTh H PEAKOCTb.

Opnraxo, Ha Haul B3IJLLJL, OTHOCUTS K (DMHAHCOBHIM PHIHKH, TJIE
obpamjaercs KamuTan WIH WHBECTHIIHOHHEIN KanuTal HE COBCEM
[IPaBOMEPHO [0 HECKONLKMM NpHyrHaM. Bo-IiepBrIX, Kanuran — 310
CTOMMOCTh,  IPUHOCAMIAS  NPHOABOYHYIO  CTOMMOCTH  WJIH
caMoBoO3pacTalonas crouMocTh. E. @. BopicoB otMeuaeT: «JeHbrU
OpEBPalalOTcd B KallMTa’l, €CNH CTAHOBATCH CPEACTBOM CO3I3HHA B
MPOU3ROJICTRE HOBOH CTOUMOCTH? !

CTonMOCTb KaK KalluTaix MOXET ObITh TIpeACTaBIeHa (BI0XKEHa) B
BUJe (UHAHCOBEIX PECypCOB (JIeHEKHBIE CpecTBa, LEHHBIE OyMard,
nau, npoune (UHAHCOBBLIC aKTHBEI), a TAKXE B GOpPME MATEPHATIBHBIX
aKTHBOB  (3aHM4, COOPYXKeHud, oOOpymoBaHHe, MaNIUHEI H
MEXaHU3MbLI, UWHBEHTaph, CHIPE H MaTepHaisl W T.0.), H
HEMATEpHANBHBIX  aKTHBOB  (HOy-Xay, IATE€HTHl, JIHUCH3WH,
n306peTeHus U T.0.). ClaeqoBaTeNbHO, KAMTAIOM MOXET U ABIAETCA
1:000% TOBAp, T.K. TOBAP — ITO MPOIAYKT TPYIQ, IpeTHA3HAYCSHHEIH 1711
obMena (mpojaxu), U MpousBoAUTCs (IEPENPOIAECTCI) OH C uem.ro
NONXY4eHUS NPUOBLIH,

Bo-BTOpBIX, KanWTajl HapalluBaeT CBOK) CTOHMOCTH JBYMS
Croco0amMu, 4 MMEHHO:

MOCPEACTBOM KOMMEPIMH, KOTZa TOBap NOKYNAeTcs Ha OJHOM
PBIAKE U NPOAAETCA Ha JApYroM (IIpOCTPaHCTBEHHBIH apOMTpax), Wind
KOTJa TOBAap IOKYNMAacTCi H [PONACTCA Ha TOM K€ pBIHKE NOpH
6naronpuATHOM H3MEHEHHM ero IeHb! (BpeMeHHol apOurpax). Ho
Takoe oOpallleHHe KacaeTCs BCEX TOBAPOB H BCEX PHIHKOB;

TIOCPEACTBOM HMHBECTHLNWH, KOTOPBIE NPEACTaBNAOT coboit
«BJIOXKEHHE KaluTana B noboli hopMe Ha JOIMTOCPOYHBIA IEPUON WIH

r.—C.27
¥ Cu. nogpobeee: Anexun B.WL. Primok ueHnsx Gymar. BeacHue B (oHIOBKE omepaiiuy, M.;
OHHaHCH 1 cTatheTHKa, 1991 1. C. 20-23.
3! Boprcos E. ®. JxoHOMHuecKas Teopus: yaeOHMK s Bysoe. M. : [lpocmexT, 201 1. C. 245.
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HECKOJIBKO XO3AMCTBEHHBIX OOOPOTOB ¢ LENbIO NONyYeHHs npubblau
wmy jgoxoza. Ilpu sToM npHOBUIE — 3TO Leab MHBECTHUME 11s
IOPHANYECKUX JIHIL, 3 HOXO[ ~ ISl QU3HYECKUX» 2,

Tlo cdepaM BROKESHHUA MHBECTHLMY PA3IAYAIOT;

a) peaTbHEIE;

0) puHaHCOBBIC.

B cBO1O Oyepe/ib, peaTbHbIC MHBECTHUMH IOAPA3ACAAIOTCS Ha:

- HHBECTHIIMH B PeasibHBIH OH3Hec (BIOXEHHE B MATEPHATILHBIE
HEMAaTEpHalbHBIE AaKTHBEL B  PaMKaXx OTAEABHOIO CyOBekTa
X035 CTBOBARUA);

- MHHBECTHIIMY B HEABWKUMOCTEL (PBHIHOK NPUBATUIUPYEMEIX
00BEKTOB, PHIHOK )KHIbA, 3¢MITH H T.I1.);

- MHBECTHIIMM B HHHOBALMH;

- HHBECTHIIMY B 4€JI0BEIECKHUII KaruTaln (00yueHue U IOBBIIEeHue
KBATH(HKALMH);

-MHBECTHIIMM B HPOM3BEICHHA  HCKyccTBa  {(caMbic
BbICOKOJOXO/HbIE HHBECTHIIHH HA 3alla/ie) H AHTUKBapUaT.

Bpan nn TakHe BNOKEHHA KalUTaNa OCYIUSCTBINIOTCA Ha
(pUHAHCOBBIX phIHKaX. YTO KacaeTcs PUHAHCOBBIX UHBECTHIHH, TO UX
TIPaBHIIbHEE pPaCCMATPHBAaTh KaK CPENCTBO YCKOPSHHS pealbHBIX
MHBECTHMLMH, T.K. OHM [O3BOJNAIOT HAKAILIHBATL M 3aHHMATh
NE€PBOHAYANbLHBIA HHBECTHUHOHHDIN KAIMUTAT, ¥ OCYIIECTBIAIOTCSA OHH
Ha GUHAHCOBBIX PHIHKAX, K KOTOPBIM OTHOCATCA:

- BAJIIOTHbIE PHIHKH (KaK BHYTPEHHHE, TaK X MEKAYHAPOIHbIC);

- PBIHKY LCHHbIX Oymar;

- PBIHKH 30;10Ta, AParoil¢HHKX METAIIOB H KaMHei;

- PBIHKY CCYAHBIX KaNUTAIOB;

- PBIHKH [IPOM3BO/IHEIX (HHAHCOBBIX MHCTPYMEHTOB;

- PBIHOK IIEHCHOHHBIX ¥ CTpaxoBEIX GoHaoB (puc. 1.1)

Ha ocHOBaHMH BBHULEH3NOKEHHOTO MOXHO CACNATH BHIBOA, 4TO HE
BCC DHIHKH O0OpaleHHs MHBECTHUMOHHOrO KaldTana SBAAITCA
(HHAHCOBBLIMHU. A IONBITKM PACKPBITh CYLUIHOCTb UHAHCOBBIX PHIMKOR
yepe3s PhIHOK KAUTA 08 BBOIAT B 3a0Nyx1eHKe.

52 Karomos P.W. Opraxmsaums 1 hHHaHCHPOBAHHE HHBECTHIMA. Yuebuuk ans Bysos— T.: «Fan
va texnologiya», 2012. - C. 9.
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Cdepri BamxKeHnn

Peca;ieHbIE DHHAHCOBBIE
PeannHuiii GHaHec BaioTHsie poIRKY (KaK BHYTPEHHME,

TaK U MEKUYHBPOSHBIE)

1 i

HematepuaisHbie aKIuBel (Hoy-Xay,

[ATEHThI, TULEH3HA, H300PETERUE 1 Priexy uennpix bymar

T.I.)
I |
HupecTunan B HEABHKEMOCTD (PhIHOK PhiMKR 3011073, APATOLEHHBIX
MPHBATHINPYEMBIX 0DBEXTOB, PRHOK METANNOB ¥ KaMielt

KMABA, 3IEMIN 1 T.0)

1 I

HHBecTHImM 8 RHAORALUM PRIHKM CCYNHBIX KAIHTANOB
MHBECTHIUHE B 4EI0BEUECKHI KANNTA) PHIHKH pon3soJHbIX (PHHAHCOBEIX
(00yveHue n noBblCHHE HHCTPYMEHTOB
kBaaudukannn)

HHBeCTHUUN B AHTHKBapHAT

Pnc. 1.1 Knaccnduxauun sasecTunui no cepam saoxenus
HUctounmk: Karomor P.U. Opranysangs v (pHHAHCHPOBARKE MHBECTHLIVIL.
Yuebunk nas Bysos— T.: «Fan va texnologiya», 2012. —C. 11.

Bonbuias rpymioa y4yeHbIX-3KOHOMHCTOB PaCKpPBIBAET CYINHOCTh
($MHAHCOBOTO PBIHKZ KaK pPBIHKA, ONOCPENCTBYIOUIErO IBHXCHHMC
NEHEKHBIX WM (QUHAHCOBLIX CpeacTB. B yacTHocTH, no MHeHHio B.M.
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AcxHHazsn: «B pHIHOYHOW 3KOHOMUKE CYMECTBYIOT pasHbiE BHIBI
peiHKOB. Ha MaKpoypoBHE UX MOXHO OOBEJHHMTL B TPH COBOKYIIHBIX
PHIHKQ: TOBapHBIA, pecypcHblM, GunancoBRI»®®. W3 onpegenenus
BuaHO, 4To B.M. Ackunaasu paccMarpHBaeT QUHAHCOBHIN PLIHOK Kak
COBOKYTIHBIH, T.e. Kak 000OLIEHAOE MOHATHE, U JAET eMy CIERYIOUIEE
oripenenchue: «PUHAHCOBLIN PRIHOK B 0OHIEM BUAE IpeacTaBisieT coboi
COBOKYNHOCTE 3KOHOMHYECKMX OTHOIIEHMH OO MOBOAY obpatiexas,
pacnpeneneHya ¥ NepepacupenelicHHs CBOGOAHBIX IEHEKHBIX PECYPCOB
B cTpane. OCHOBHOE Ha3Haue¢HHE (QUHAHCOBOTO DHIHKA — OOIIErdYdTh
ABHDKCHME  ACHEXKHBIX (OHROB  MEXIy (3aMMOJaBLAMH)  TEMH
Cy0BEKTaMU PEIHKA3, KOTODhIE pacronaraloT H3OLITOSHEIMH (UHAH-
COBRIMH CpPENCTBAMH, M (3acMINMKaMH) TEMH, KTO HYXKIaeTcs B
HEHEXHEIX CpelCTBaxX JUIf PCINCHHA UHBECTHHHOHHBIX 3aia4. Moxwuo
CKa3aTh, YTO OCHOBHBEIMHU CYOBEKTaMU Ha (PHHAHCOBOM PBIHKE SBISHOTCA
MOKyIIaTeld W TPOJRABUNLI JCHEXKHBIX PECYpCOB, AUAEpbl H GpoKepsi,
PEryIMpyloniie ¥ XOATPONUPYIONINE OPraHsl, CBA3AHHBIE MEKTY CoBOM
$opManbHEIME NIPABWIAMH ¥ KOMMYHUKAUMOHHEIMK CETAMH M
COBEPUIEHHS CENOK ¢ QUHAHCOBLIMHK CPENCTBAMU» >,

B ognoMm #3 HEpBHIX POCCHHCKMX Y4eOHBIX MOCODHMEH MO PBIHKY
meHREX Gymar non penaxumedt B.C. TopxaHoBCkoro ¢uHAHCOBLIA
PHIHOK PacCMaTpHBaeTCsd KaK «COBOKYNHOCTH BCEX JCHEIHBIN PECYPCOB
CTpaHkbl, HAXOAAMIKMXCA B NOCTOSHHOM JBIDKECHVH, PacHPEAeICHHH WM
(epepacIpeeNeHnt, MCHAIOMMXCSH NoA BIMARHEM COpOCa |
(IPEANOKEHHUA Ha ITH PECYPCHL...»>.

B yuebHom nocobun A.H. Bypeuvna sanucano: «Puinousas
9KOHOMMKA INPEJCTAaBIACT COGOW COBOKYIHOCTL pa3iHyBEIX DPHIHKOB,
OunauM u3 HEX sBIseTcs GUHAHCOBBIT pRiHOK. DUHAHCOBLIH PHIHOK — 3TO
PBIHOK, KOTOPHI ONIOCpEeAyeT paclpeieIcHUe ASHEXKHBIX CPEICTB MEKIY
YYACTHMKAMY JKOHOMMHYECKHMX OTHOIIEHHH. OOpa3sHO ero MOXHO
CPaBHMTL C CEpAIEM JKOHOMUKH, TaK KaK € Ero M[OMOIBI
MoGHnH3YI0TCR CBOOONHEIE (PUHAHCOBRIC peCypChl H HATIPABISIOTCH TEM
nMuaM, XoTopsie MoryT MMm HaubGoiee 3((eKTHBHO pacCHOpARUTECA.

3 Ackunaniu B.M. PEmok nenunix Gymar, — YaeSHo-MeToquuecknit koMiexc. ~ M., Uan, uewrp
EAOM, 2008. - C. 14
3 Tam xe. C.25.
3 Prmox ueHHED: Gymar ¥ ero $UHaHCOBHIC MACTHTYTH: Yuaebroe nocodwe / Ilox pex. B. C.
Topkanosckore. CT16.: AQ «Kommmnekry, 1994. - C. 7.
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A

["naBHBIM 00pa3oM Ha PMHAHCOBOM PLIHKE U3BICKHBAXOTCH CPEICTRA 1A
Pa3BATHA COEPHI IPOM3BOACTRA U YCIyr»o.

AHajnornuHoe MHEHHE BEICKa3biBacT H A. A Mumapes: «Mexannsm
(MHAHCOBOTO PBIHKA, KaK M JMOOOro Apyroro, MOABEpIKEH AEHCTBHIO
OMNPE/ICNCHHBIX KOHOMHYECKUX 3aKOHOMepHocTed. Opnaxo ¢QuHaH-
CORBIA PBIHOK OTIHYAETCA OT BCEX OCTAIBHBIX CBOMM OCOGLIM TOBapOM.
3acch 0OBEKTOM KYIIM-NIPOSAXKH BBICTYNAIOT HEHEXKHBIE PeCyPChI,
KOTOpEIE Ha OCTAIBHEIX PhIHKaX CIy)KaT BCeOGIIHM SKBHBATIEHTOM»

besycnoBHOE AOCTOMHCTBO NPHBENCHHBIX ONPEAENECHUM COCTONT B
yKa3aHMH Ha OOMHOCTh (PMHAHCOBOrO PHIHKA C CHCTEMOH DPHIHOYHBIX
OTHOLUEHHH B L1€JIOM, @ IMEHHO, Ha OTHOLIECHHUA CIIPOCA H IIPEAIOKEHHA.
Ho obpauiaer Ha cebs BuuManne Tor akT, Y0 MX aBTOPbI HE COBCEM
PA3IHYRI0T NEeHEKHbBIE H (UHAHCOBbIE OTHOMICHHS, YaCcTO pacCMaTpUBas
(MCIONb3ys) HX KAK CHHOHHMBL.

Jna  BHeceHusA HACHOCTM B JaHHBIA BODpoc Heo6XoAMMO
ONPEAEAHTHCA C CYIHOCTRIO (uHaHCOB. Mccaenosanus mokasaiH, 9To Y
00BIIMKHCTBA ABTOPOB HMEETC €XHHOe MHEHHE IO COCTaBIAIoOICMY
JAHHYKW Kareropmio npu3Haky. B dacTtHoctH,  Afpamosa M.A,,
Aaekcangposa JI.C. mmuryT: «@PHHAHCHI — 3TO CHCTEMa OTHOMICHMH,
KOTOPBIE BO3HHUKAIOT MEXAY TIOCYXAPCTBOM, OPHAWYCCKAMHM H
dusHvecKuMit THHAME, MEXIY OTAENbHBIMH IOCYNApPCTBAMH 110 TIOBOIY
(bopMHpPOBAHHUsA, pAacTIpeeNeHus 1 HCHOIb30BaHuA (HOHIOB ACHEXHBIX
cpencta»’d.

Kosanes B.B. cumTaer, 4ro (MHAHCH NpPEACTABIAIOT CobOH
COBOKYIHOCTh JASHE)KHBIX OTHOMICHHH, BO3HHMKAIOIMX B YIpoLiecce
co31aHHs POH/IOB ACHEKHBIX CPEACTB y CYOBEKTOB XO3AHCTBOBAHHSA U
FOCYJAapcTBa, W MCMONB30BAHMA MX HA LENM BOCIPOH3BOACTEA,
CTHMYNMPOBAHMS M YIOBJIETBOPEHUS COMATLHBIX Hyx 1 06iectsa®. [fo
MHeHuo Jlutosckux AM., 1llepuenxo M.K. «Pumancel - 310

% Bypennn A H. Prinok uennex GyMar i1 NpOM3BOAHBIX GHHAHCOBLIX HHCprMeHmB VYyetnoe
ocoGre — M.: degcpatusnan Kanroroprosas Komnauus, 1998, - C. 29,
7 Mumapes A. A. Prisok nennsix 6ymar. - CI16.: ITurep, 2007. un. — (Cepust Yaebsoe nocodne).-
C.17.
3% A6pamoa MLA., Anexcaupposa JI.C. Qunakcel M kpeaut: Bonpocs ¥ omsetn-M.: WA //
Hpucapyaeruus. 2006. (Cepna Ioarotoeka x sx3ameny). — C. 42.
** Kopanepa A.M. DBHANCK H KpeauT. — M.: Puzarce 1 cratacTika 2005. —. C. 41,
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COBOKYITHOCTh JIKOHOMHYECKMX OTHOUICHHMH, OTpaXaioumx (QopMH-
POBaHUE M HCHONb30BaHHE (POHIOB JEHEKHEIX CPEACTB B NPOLECCE UX
Kpyrooopora»*’.

Bonee mmpokoe TONKOBaHUE CYNIHOCTHM GWHANCOB JAlOT aBTOPBI
yueOuuka «Dunancs» non penakuuedi I'pssuosoit AJl. u MapkuHoit
EB. B nx moHumanum «®DHHAHCEI — COBOKYNHOCTh JEHEKHBIX
OTHOWIEHUH, BOIHMKAIONMX B TPOLECCEe paclpeliesleHus CTOMMOCTH
BaJIOBOTO BHYTPEHHEr'0 JIPORYKTA, JOXOAOB OT BHEMIHEIKOHOMUYECKON
JEATENRHOCTH W HacT¥ HAUMOHANbHOTO OorarcTBa, B pe3yanrare
KOTOPOTO  OPMMPYIOTCS  AEHEKHBIE IOOXOALL, IOCTYIIECHHS H
HaKOIUICHHA Y OTACHLHBIX CyOBEKTOB XOSAMCTBOBAHUA, OPTaHOB
rOCYAapCTBEHHOH BIIACTH H MECTHOTO CAMOYIPABICHHA, HCTIOAL3YEMBIE
IUIS PEIIeHUs SKOHOMHYECKUX W COUKANBHBIX 3anad»?’.

Yuennie Canxr-TlerepOyprexofi sx0HOMUYECKOH WIKOAK B CBOEM
yueOHHKe «DUHAHCH», Ha OCHOBE aHANM3a H 0000WIEH A onpeaeseHmit
CYIHHOCTH (MHAHCOB, MAHHBIX pPa3NHUHBIMH  33apyOCKHBIMA  H
POCCHHCKMMH YYEHEIMM, TPHHUIM K BHIBOAY, 9T0 (QMHAHCH MOXHO
TPaKTOBaTh C HYACTO MPArMaTMYEcCKUX IO3HIMIM, KdK COBOKYHHOCTb
pasiMIHEX  QOPM  JBWXEHUA JACHEKHBIX TIOTOKOB, (PUHAHCOBBIX
PECYPCOB M KalMTana B IIpoueccax WX GopMUPOBAHMA ¥ HCIIONL30BAHHS.
OUHAHCKH MOXKHO paccMaTpHBaTh M B TPaJHUMSIX POCCHICKOH
GbuHaHCOBOH HayKH, — KaK CHOXKHYI CUHTETHUYECKYIO SKOHOMUYECKYIO
KATETOPHIO, COBOKYITHOCTh NEHEXHBIX OTHOWEHUH (CBa3¢il), pernaMen-
TUPOBAHHBIX TOCYAAPCTBOM 110 HOBOAY GOPMHUPOBaHUSA H HCIIONb30BAHUA
pasnMIHLIX JCHEKHHX (OHZOB B nNpouecce ux oOpazopaHus,
pacopeiencHAs M nepepacnpejelcHus, B LemaX o0ecnedeHns
631arocOCTOAHNA HACENEHUs, COUUMNBHOTO MHUPa ¥ IKOHOMWIYECKOro
pocta®?,

U3 cxa3annOro BBIMIE MOXHO 3aKIIOYHTB, YTO COCTABIAIOLINM
NPHU3HAKOM (PUHAHCOB ABJACTCA (OPMHPOBAHUE H HCHONE30BAHHE
LeneBRIX HOHAOB AEHEKHBIX cpencTs. [Ipi 9T0M, MBI BIIOITHE COTAACHEL

0 Muroscxux AM., Ilepuenxo MK, Ounancel, nenexuoe ofpamenne u kpenut/ Yuebnoe
nocobne. Taragpor: Msa-so TPTY, 2003. - C. 18.
4 ymawcw: YaeGmuk / [ox pex. AT, Tpmsosoit, E.B. Mapkuroit. ~ M.: Qunasncy u
crarucTuka, 2004, - C. 21.
* @unancn: yaeGruK 1wig GaxanaBpos / ol pen. M. B. Pomanoscxoro, O. B. BpyGnesckoii. — 3-
€ W31, nepepal. 1w gon. — M.: Magaremsctro YOpaiit ; W/ Kpaifr, 2012. ~ Cepus © Baxanagp.
Yrnybresawii kype. - C. 29.
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¢ MHeHHeM AOpamoBoit M.A. u Anekcangposoit J1.C. 0 ToM, uyTO «B
OTNHYYE OF JCHEr, (UHAHCH Kak JAcHexHEle QOHARI — 3TO
060coOuBIIAsACA HacTh OEHEXHBIX CpPEeACTB, WMEMOIas NeIeBoe
HA3HAYEHWe M OTHOCHTENBHYIO CaMOCTOSATENBHOCTh (PyHKIMOHH-
poBanus»*,

CrenoBaTebHO, HCXOAS K3 CYLIHOCTH (HMHAHCOB, MOXHO CJIEJIaTh
BbIBOJ, WTO (DHHAHCOBEIMHU PHIHKaMH ABISIIOTCH TOJIBKO TE€ PBIHKH, Ha
KOTOpPBIX O00pamaloTcs He HPOCTO JEHBIW, a (OPMUDPYIOTCH U
UCTIONB3YIOTCS JEHEXKHBIE (GOHOBL, HIR, KAK KX €IE TPaKTYOT, —
(uHaHCOBBIC PECYPCHL

B =actHOCTH, Takas TpAaKTOBKA NPUCYTCTBYET B NOAXOAE
bana6anosa WU.T. [To ero Muenuio, PUHAHCOBEIH PEIHOK — «ITO c(epa
[pOABJICHUS OKOHOMUYCCKUX OTHOUIEHWH MeXAy NPOJaBUaMH H
MOKynaTensMy  (MHAHCOBBIX  PecypcoB M HMHBECTHLHOHHBIX
uennocTein ™,

Boslee nmparMaTH4HO BLICKA3BIBAIOTCS 3apyDekHBIE MCCIEEOBATENH,
A/IR KOTOPEIX X4PaKTepHO OfIEPHPOBAHUE TEPMHHAMH MaKPOIKOHOMHKH,
B M4CTHOCTH, TAKMMU K4IK HAKOIUIEHMA M MHBECTHIMM. B 3ToM
OTHOILEHUH NPHMEYATEILHO BEHIJENCHHE B KayeCTBE OCHOBHOIO
HA3HAYEHHs (UHAHCOBEIX PBHIEKOB «3(p(EKTHBHOrO pacnpejeicHus
HaxongeHnim», caemanHoe JHx. K. Ban Xopuom®. B cpoeil xuwmre
«MaxpoaxoHomuka. Tnobameubii noaxon» Jbx. Cakc u B. Jlappen
paccMaTpuBaioT (HHAHCOBEIH PLIHOK Kax cdepy obpameHns
(duHAHCOBLIX aKTMBOB*® (B CBOO OYEpenD, GHHAHCOBLIE AKTHBBI IPHHATO
paccMaTpHBaTh KaK OJMH H3 BADHAHTOB MHBECTHPOB3HUA — IPHMEYaHHE
astopoB). [lo muenmio [Jxarora Qasmnara, B pamxax (HHAHCOBOro
CeKTOpa, TEPMHMH «(PUHAHCOBbHIE PHIHKK» YacTO KCIHOAL3YETCA s
0003Ha4YERNUA TOILKO PHIHKOB, KOTOPBIE HCIIOIL3YIOTCA )1 NPUBIICYESHHUS
(GMHAHCHPOBAHHA: IUIA AONTOCPOYHOIO (MHAHCUPOBAHMA ~ PHIHKH
KanuTaa, /I8 KpaTKOCPOYHOro (PHHAHCHPOBAHUA — NEHEXHBIE PhIHKHY .

4 Abpamosa M.A., Anexcannposa JI.C. ®uuancs u xpeantT. Boopock: n oteetn-M.: HJT //
HOpncupyaesuuz. 2006.- (Cepua [loaroroska k axzameny) ~ C. 45.
# panabaros U. T. ®usancossii menekMent. M.: ®uHancy i cTaTucTHka, 1997, - C. 27,
* Ban Xopn [{x. K. OcHOBH yTipas eHuA ¢unarcamy. M.: Quuanc ¥ craTucruxa, 1996. ~ C.
21.
% Caxc/lx., Jappes b. Maxpoakonomuxa. [nobansamit noaxon. M: Jieno, 1996. - C. 64,
4 Jagot Fazilat. Economy Finance and Financial Market // Management Prudence Journal, 4.1
(2013): 64-70 (IF: 0.876)
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Eie Gonee ynpouiennoe ompexenenye garwor P. Wykna w u P,
Hiapma, KoTophie cunuTasoT: «DHAIHCOBEIA PHIHOK TpeACTaBIsET cobO#
PRIHOK, B KOTOPOM IIOAW M IOPUAMYECKHE MIA MOIYT TOProBaTh
(WHAHCOBEIME HCHHBIMH OyMaraMmu, TOBapam, a TaKXke ApyrHe
B32UMO3AMEHSEMEIMM  HEHHBIMH  IpeiMeTaMu 110 HH3KHM
TPAH3AKIMOBHEIM 33TPATaM K O ICHAM, KOTOPRIE OTPAXKAIOT CIIPOC H
npepaoxeruen’s.

. Mauksio onpenender QUHAHCOBLIC PHIHKH KaK MHCTHTYTH, C
HOMOIIBIO KOTOPHIX JIOAM, WeTaoume cOeperarh, MOTYT IPELTOKUTS
CBOM KanuTajg TeM JIOMAM, KOTOPHiE XOTAT B3ATH 3aeM. B kayecTBe
OCHOBHBIX ()MHAHCOBLIX PHIHKOB OH Ha3BIBAeT PHIHOK OONUraudii u
PBIHOK aKumii*. AHanorudHyl0 TPakTOBKY MOXHO HaliTM B KHure,
agropamu koropo# sapagerca Jx. Crurmun # K. Yomm. Owuwu
paccMATpHUBAIOT (PMHARCOBBIA PHIHOK W PHIHOK KaNWTala KAK CHHOHMUME
A NOAPa3syMEBAIOT IO HUMH PBIHOK O0ECIICUMBAIOIINI XBYOKEHME
cbepexennii oT TeX JOMOXO3SHCTE M (PUPM, IOXOOB KOTOPBIX
HPEBOCXOAAT HX PAacXOZBlL, K TeM, PHpMaM H JOMOXO03MHCTBaM, KOTOphIe
XOTAT TPATHTH (OIBIIE, YEM NO3BOJLET KX TEKYILMit JOXOX C.

Mumtapes A.A. HpeIoKUI COGCTBCHHOS NMOHUMAHHE CYIIHOCTH
(HHAHCOBOI'O PHIHKA, KAK COBOKYIIHOCTH SKOHOMHYECKHX OTHOLICHHH H
OOCHYKUBAIOIIMX WX WHCTHTYTOB, 00€CHeUMBAIOUMX IIPEBPAILCHHE
JEHET B KaIdTAl TOCPEACTBOM (PHMHAHCOBHIX MHcTpymentos®!. ITo ero
MHEHHIO, Takoll MOZXOX TO3BONACT BRACHHTL Hauboiee riryOHHHEIA
CMBICT (HPHHAHCOBOTO PHIHKA, COCTOsMIKA B obecnedenun aBroxenns D-
D'- camoii perummzuposanHoil GopMEr IBMKEHNS KarTaiaa. [Ipy aTouM,
OH TakkKe CUUTAET, YTO CIEAYET COIVIACHTHCH ¥ C HMCIOIHMMCA B
nuTepaType MHECBMEM, ¥TO (PHHAHCOBLIA PHIHOK B 3HAUMTENbHON CBOEH
YACTH CBA3AH C ABMKEHHEM DUKTHBHOTO KANMTaa>>.

48 R Shukla, R Sharma. Challenges for money market in present saniro // International Journal of
Management, IT and Enginecring 2.10 (Oct 2012): 213-224 (IF: 0.987).
4 Mankiw N. G. Principles of Economics, Sixth Edition. South-Western, Cengage Learning, 2012.
P. 556.
%0 Stiglits J. E., Walsh C. E. Economics, Fourth Edition. W. W. Norton & Company, 2006. P. 612.
5! Mumapen A. A. Pumox nenwbix Gymar. - CT16.: Hurep, 2007. — (Cepnst Yuc6Hoe nocoGe).-
C.11.
52 He 3a14Ba%Ch HEMLIO PACCMOTPETH CYUIHOCTS (PUKTHRHOTO KAIHTANA, OTMETHM, YTO B JAHHOM
ciryqae  ¢ro CreayeT TpakToBaTh B H 8[1601!38 TPAZAUMOHHOM CMBICTIE KaK KanlTad,
NIpeRcTaBNennEli B UCHHEX OyMarax, peryjapHo UPHHOCAIMX JAOXOJ R COBEPLUAIOUIMX
CaMOCTOATENBHOE, OTIMIHOE OT PEAIEHOTO KAITHTANA JRHKEHIE.
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Hance Muwaper A A. yroYHAeT, Wro INOHATHE «(DUHAHCOBEIH
PBIHOK» CeAyeT paccMaTpuBarh xak obobmenHoe. Ha npakTuke nansoe
ABNEHHE NPeACTABIAECT COOOH [A0CTaTOYHO CHOXHYIO CTPYKTYPY,
00BbEAHHAIONIYIO PA3JIMYHBIE BUEl PHIHKOB, KaX/IhIH U3 KOTOPEIX HMEET
CODCTREHHBIE CETMEHTHI >,

Heo6x0a1M0 0TMETHTD, UTO PHMHAHCOBBIE PHIHKY GOPMUPYIOTCS IO
Mepe pa3BUTHS QUHAHCOBOM CHCTEMBI HA OCHOBE OBHIKEHHS PEATIbHOTO

Kanurajaa ¥ 1o Mepe HHCTUTYLIHOHANTH3IALTHH QJHHaHCOBHX OTHOLIEHHH.

1.2.2. CynHocTs GUBAHCOBOr0 PLIHKA HCX0AS K3 00beKToB
TOPrOBJIH HA HEM

CnosHOCTH PAaCKPHITHA CYUIHOCTH (PMHAHCOBBIX PHIHKOB depe3
OTHOILECHHA, KOTOPHIE OHM BBLIPAXAIOT, IPUBENH K TOMY, 4TO MHOTHE
ydeHsle CTanHd JapaTh ONpPEAEIeHHA JaHHOMY IIOHATHIO Hepes
XapaKTEPHCTAKY OOBEKTOB TOPTOBIM HA ITOM PHIHKE,

B gactHoCTH, mo MuerMIO E.H. Ky3Henosoii, «DuHaHCOBBIA PHHOK
~ COBOKYHHOCTL PBIHOYHHIX (JOpPM TOProBIH (GHHAHCOBHIMH aKTUBAMH:
HHOCTPAHHOH BaMIOTOH, UEHHBIMH OyMaraMu, KpeJiTaMH, JENO3UTaMH,
IPOM3BOAHBIMH (MHAHCOBEIMA HHCTpYMeHTamu»°, Ilpu atoM asTOp
PAacKphIBaeT CBOEC NOHUMAHHE (HHAHCOBHIX AKTHBOB, [IEPEYMCIAS HX
BUABI, KOTOpBIE OHA HAa3biBaeT (HHAHCOBHIMU MHCTPYMEHTaMy H
yCIAyTaMmu.

Bauzkoe no cMBICTy K 3ToMy onpeaeneHue jaer Knumesn4d H.b.,
KOTOPEi# cHuTaeT, 410 «PHHAHCOBEIH PHIHOK ~ CHCTEMa POPMUPOBaHNS
cripoca H NPERIOKEHHA Ha (PHHAHCOBBIC AKIUBBI, T.€. Ha NCHEKHBIC
CPe/CTBA2 M WHBECTHIHOHHEIE pecypenl» >, TONBKO, 10 ero Mseuwio,
oAy4yaercs, 4ro (PMHAHCOBBIE AKTHBLL — ITO IEHEXHBIE CPEACTEA H
vHBeCTHIMOHHbE pecypenl. [lo onpeaenenuioc H. @®. Camconosa
«(HHAHCOBBIH PHIHOK — 3TO COBOKYHHOCTh SJKOHOMHYECKHX OTHOLIEHHH
MEXIY  YYaCTHUKaMH  CHETOK  (IpojaBUaMM,  [OKYIIATensMy,

) Mumapes A. A. Poinok uennbix Gymar. - CI16.: ITnrep, 2007 r. — (Cepus YueGioe nocobne).-
C.11.
3 Kysmenosa EM. ®unancw. JeHexuce o6pamenne. Kpeaut: yyeG.nocobue ana cryneHToR
BY30B, 00Y4210MMKCR (0 HaapapneHuam xkoHoMykH M meneqxmenta / EH. Kysneuosa. —
IOHHUTH - HAHA, 2012. - C. 226.
35 Knawepny H.B. K49 ®usances opragnsatnii: MeHEXKMEHT 1 anams | yaebgoe nocotue / H.B.
Kommesya. - M.: KHOPYC, 2012. - C. 17.
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NOCPEIHNKAMH) ¢ (UHAHCOBEIMH aKTHBAME» S, KOTOpbIE SBIAIOTCA
PEIHOYHEIMM TOBAPAMH, OTIHYAROUIMMUCSA BBRICOKOH JIMKBUAHOCTHIO. B
JIAHHOM ONPEJICTICHUU B KA4ECTBE OOBEKTA KYILIH-TIPOAANKH YIKe HA3BAHbI
HE JeHeXHbIe WK (PHMHAHCOBLIE pecypCeh!, a HHUHAHCOBLIE aKTHREL TaKxe,
9Ty poOJib MOFYT MIpaTb (PUHAHCOBHIE HMHCTPYMEHTHL AHaJIOTMYHBIH
nomxoa wucnonedyercs EM. Kysheuomoil, koTopas onpenenser
(UHAHCOBKI PBHIHOK KaK «COBOKYIHOCTb PBIHOYHBIX (DOPM TOPTOBIM
bUHAHCOBEIMI 2KTHBAMM: HHOCTPAHHOM BANIOTOM, IEHHEIMU GyMaramu,
KPEITHTAMH, LCHO3UTaMHU, HPOV3BOAHBIMH buHaHCOBLIMU
HHCTPYMEHTAMEY® .

BapnamoBa M.A. u Kpyrsxosa HO.A. cunTaror, 4o «PHHAHCOBEIA
aKTHB — 3TO ToBap GUHAHCOBOTO PLIHK4. TAKHM TOBAPOM SBIIAIOTCH:

1) nensru (py6am ¥ MHOCTPaHHAS BATIOTA);

2) koMMepdeckye U (POHNOBBIE IicHHbIE OyMary,

3) ueHHnle OyMarW, NpPEACTABISIONINE OE3YCIOBHOE JONIOBOC
00A3aTENRCTBO  CTPAXOBBIX KOMIAHWH M NEHCHOHHBEIX  (DOHIOB
(cTpaxoBoe CBHAETENBCTBO, MEAWMIMHCKUH ITOJIHC, NEHCHOHHEI NOJHIC);

4) nparoneHHbiE METAMIN B CIMTKAX (338  MCKIIOYEHUEM
IOBENUPHLIX ¥ CHITOBKIX W3NEmni U3 HUX);

5) O6BEKTEI HEABMKHMOTO UMYIIECTBAN S,

Ha mam 831471, kK 3T0MY NOAXOAY OINM3KA Y TIO3UIME POCCUHCKOro
uccreosarens buanka A, paccMaTpueaoniero (puHaHCOBLI PHIHOK
KaK PHIHOK, Ha KOTOPOM OOBEKTOM KYIUTM-TIDOAAXH BBICTYITAIOT
pasandnble QUHAHCOBKIE HHCTPYMEHTH H (uHaHCOBBle yomyru® . Kak
JOCTOMHCTBO B TAKOM YTBEDXKICHHHM CHEAYeT OTMETHTH, BO-IIEPBHIX,
yKa3aHue Ha poJIoBOH NPH3HAK JHOO0T0 PEHKA — COOTHOINEHHE CIIPOCca U
TpeNnoKenHs (KyUi-Tipojaxka B onpeaencsuu bnanxka WA, —
OpUMEYaHHe aBTOPOB), BO-BTOPHIX, BBINENEHME IWTHPOKOIO Kpyra
OOBEKTOB 3TOrO pHIHKA — QUHAHCOBHIC WHCTPYMEHTH M (HHALCOBLIE
YCIYIH.

% Mpuancer ydeGunoe mocobue mns sysos / ioa pead. H. @ Camcomosa. M.: Becmee
obpazosasnye, 2009, C. 239.
7 Kysmenosa E. U. Qunasctl. Jeuexuoe o6pamesme. Kpemur: yuebroe nocobue. M.: KOHWTH-
HAHA, 2012. C. 226.
3% Bapnasosa MLA., Kpytsicosa FO.A. Ilnapranka o Kypey «DHHaHCH, XEHEXHOE obpautenne
H kpemrty: OTECTEL Ha IK3aMEHaURONHEE SuneTsl.~ M.: Amrens-2000, 2005, - C, 13,
% Brarx K. A. Ocuoser pHiancororo MexemkmenTa. Knes: Huka-Ilentp, 1999, — C. 47.
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Anpanoruyna, yKasaeHOH BuIlue, ¥ Touka 3peHus Kosanesa B.B. [To
€ro  MHEHHI0, «(HHAHCOBBIA  pPBIHOK  THpeacTaBmier  coboi
ODrasM30BaHHYK)  WiIM  HeQOpMAaNbHYI0  CHCTEMY  TOPrOBIH
¢uHancoBeME  HECTpyMentamm»®.  Opgmako, B oramume O
NpeCTaB/CHHBIX PaHee ONMpele/ICHuH, B 1aHHOM 3aKNaJBIBAETCA MHOH
(1e 1o BugaM (GHHAHCOBBIX HMHCTPYMEHTOB) KPHTEPHUH CermeHTaIuH
dbuHAaHCOBOrO pBHIHKA — OpraHMW3aluOHHas OCHoBAa. Takoil moaxox
npocaexuBaercs u B ydeOHnke «@PuBaHCH», H3jaHHom B 2001 r.
KOITEKTHBOM ~ YYeHBIX  JKoHoMmuueckoro  ¢axynbrera  Capxr-
[eTep6yprekoro rocyaapcTBEHHOro yaMBepcHTeTas! .

Crenyet obpaTHTE BEHMaHue Ha TOT (aKT, YTO BCE INPHBEACHHLIE
BBHIIIE ABTOPHl TILITAIOTCS OXapaKTEpH3OBaTh (WHAHCOBBIC AKTHBB! H
dHUHAHCOBbIE HHCTPYMEHTHI NYTEM NEPEYHCICHHA UX PA3HOBHIHOCTEH,
HHKAK HE PAaCKPHIBAIOT MX YKOHOMHHECKYIO CyIlHOCTs. Kak cneacrsue,
TAKHE CYKIEHHI UPHBONAT K TYNHKY WIH PasMBITHA IIOHATHA
()HHAHCOBOTO pHIHKA, [PaHALLI KOTOPOTO MOXKHO YBEIMYUBATH IO
6ECKOHEYHOCTH.

B kadecTBe mpuMepa LIS HEPBOTO CAydas MOXHO IPHBECTH
cyxnenun Iomopooit JK.I'., xotopas numer: «MMeHso (puraHcOBBIA
PbIHOK YBA3BIBAaeT (MHAHCOBRHIE MNOTOKY, oOpallalomuecs Mexay
cyGpexTaMH (PHHAHCOBOH CUCTEMBI — NOCYIapCTBOM, XO3AHCTRYIOMUMNA
cyObekTaMu, JOMAIIHEMY X03siicTeamy. JIBHXKECHME ASHEXHBIX IOTOKOB
00ecreyHBaeTCsi € MNOMOIILI0 CHENMANbHLIX (BHUHAHCOBLIX HMHCTpPY-
MEHTOB—JIETIO3HTOB, BEKCeNeH, akuyit, o6nuranmii, siouepcos u T.a.»%.
Ecnm crmegoBats ee MHEHHIO, TO TIOMy4aeTCs, YTO (DHHAHCOBBHIC
HMHCTPYMEHTHI IOPOXKAAET caM (PMHAHCOBBIA PEHIHOK. 3a/la4a 1oIyyaeTca
CIIOKHee, 4eM 3a7ada € Kypuued u siHuoM, T.K. TaM €CTh 3aJaHHAd
eAMHMIIA — Kypuua. B HaHHOM ciyuae, TYIIHKOBOCTb CYXAEHHUA
OYEBUIHA.

IpumepoB pasMplBaHus TpaHKL (UHAHCOBHIX DHIHKOB Oonsure. B
JACTHOCTH, YTBepxaeHne Mwumapea AA. o ToM, yro «OOBeKTamu
GUHAHCOBOrO  pBIHKA  BEICTYNIAIOT  DAa3IH4YHBIE  QuHancossie

& Kopanes B. B. ®UHAHCORLI aHamus: YTpasnenue Kamutanom. BuiGop rmsecmzmii Ananus
oryeTHOCTH. M.: Punancer 1 crarucTuxa, 1996, - C. 35,
! Guancus: Yae6unx / Iloa pea. B. B. Kosasesa. M.: IBOIOJ1 M. A. 3axapos, 2001, - C. 96.
% TCononosa X. . Dusancst H kpeuT: Yyeb. nocobue. -M.: HHOPA-M. 2012. - (Yuebunku
PYAH) -C. 71
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uncmpymenme:. llon HuMH, Hallle BCero, IOHUMAKOTCHA (DHHAHCOBbIE
JOKYMEHTEl, HMMCIOMME JCHOKHYIO OUEHKY, ¢ TOMOIIBI KOTOPLIX
NIPOBOASATCA COOTBETCTBYIOMINE Oliepaluu. [t KaXJOro M3 yKa3aHHbIX
(GUBAHCOBBIX PHIHKOB MOXHO HA3B4ThH CROM (DUHAHCOBHIC MHCTPYMEHYHI,
OzHako, Bce OHH CBOIATCSR K ASHbIaM, BajitoTe, CHaropoaHbIM MeTaiaMm,
UeHHHIM OymaraMm, pacueTHsiM fokymeHnTam. Tipu stom, nenusie Gymaru
H PacyeTHBIE JOKYMEHTHI 3a4acTyr0 OOCIYKHBAIOT ABHXKEHME MHBIX
PUHAHCOBEIX MHCTPYyMeHTOB»® . TOrga YMECTHO MpearoNoKUTh, YTO
HHEBIE QUHAHCOBHIE HHCTPYMEHTH! OYAYT OOCTYXXKHBATh IBHKEHUE CIUE
JpyTUX OHHAHCOBEIX MHCTPYMEHTOB, U TaK N0 OeCKOHETHOCTH.

JApyruM  OpHMepoM  HCKYCCTBEHHOTO  pacuiipenus  cdepsl
GHUHAHCOBLIX PHIHKOB  SBJISMETCS, TPUBEASHHOE BBIlE, MHEHUE
Bapnamopoit M.A. u Kpymskopoit FO.A,, KoTopeie HpHYMCINIA K
GUHAHCOBHIM  aKTMBaM  ODBEKTBI  HEABHXHMOTO  HMylecTBa®,
HenpaBoMepHOCTE OTHECEHMA PHIMKA HEABHKUMOCTH K (QHUHAHCOBLIM
peIHKaM OygmeT O0OCHOBaHA HIDKE, II03TOMY, 34€Cb 3TOT BONPOC
paccMarpuBaTRCA He OyRer, ClelyeT TONBKO OTMETHIb, YTO TAKUX
MHECHUH MHOXECTBO 1 Y KAKIOI0 aBTOPA CBOU APTYMEHTEL

Ha nain B3rusj, A BHECCHUR ONPEACIICHHOCTH B TEOPCTHUECKHE H
METONONOIMYESCKHE  ACmeKThl CYIIHOCTM  (PUHAHCOBBIX  PHIHKOB,
HeoOXOAMMO BHECTH ACHOCTHE B TOIKOBAHHE TAKMX IIOHATHH Kak
«hUHAHCOBBIE AKTUBLDY, «(QAHAHCOBLIE HHCTPYMEHTBI» U «QUHAHCOBEIS
YCRYTHD.

B skoHOMUYECKOM clioBape Inoj peaakuue Apxumosa A.M.
onpeneneHo: «DHHAHCOBRIE aKTUBH — 3TO (PHHAHCOBLIC TPSOOBAHHS,
KOTOPBIM IPOTHBOCTOAT, KaK INPaBHIO, (PHHAHCOBEIE 00A3aTEILCTRA
JPYTHX 3KOHOMHYECKHX eAWHAL. OUHAHCOBBIE TPEOOBAHNS JAIOT NPABO
HHCTUTYIMOHANBHOH eQWHHULE, ABNAIOLICHCA BIAJCTBUEM aKTUBA,
OONYyYATh MNATEXH OT JPYrofi MHCTUTYIMHOHANEHOHW eRMHuuLl. Ouu
BO3HMKAIOT Ha 6a3e ZOTOBOPHBIX OTHOIUCHUM MEXAY SKOHOMMUSCKUMHU
CyOBEKTaMH, OIHH W3 KOTOPHIX ABISETCA 3AEMIIMKOM (QOMHKHUKOM,
neGutopoM), a Apyrod — kpenuropom (mHBecTOopomM)»S’. U3 sToro

 Mumaper A.A. Prraok uermsix Gymar. - CI16.: Tinrep, 2007, (Cepis Yuebuoe nocobue) - C.

16.

o Bapnamoea M.A., Kpyraxosa FO.A. Illnapraixa no xypcy «QuHAHCH, SeHEXH0E 00palLeHne

1 kpeant»; OTRETR HA 5K32MEHAHOHIAbE OHIeTbL.~ M. Alnens-2000, 2005. (ITonnnmi 3a4er) —

c B

 IxoHoMuncckuit cnosaps / A. M. Apxwunos [u ap.]; ote. pex. A. Wi. Apxunos. — 2-¢ w3,
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onpeneneHHs MOXKHO 3aKIIOYHTH, YT0 QUHAHCOBEIC AKTWBE! BO3HHKAIOT
B nponecce  obpasoBamus  AcOMTOPCKOM U KpeIMTOPCKOH
32JJ0JDKEeHHOCTEH.

Ho, nanee, B c0Bape ykasplBaeTcs, 910 K (DHHAHCOBHIM AKTHRAM
OTHOCATCH BaIIOTa H JACHO3NTHI, UEHALIE OyMard (KpoMe axiwii),
KPeAUTH M 3aiiMbl, aKOuu ¥ Ipyrue QOpMAl YHacTHA B KamHTajie,
CTpaxOBBIE TEXHUYECKUE PE3epBbI, IPOM3BOAHBIC  (HHAHCOBHIE
HHCIPYMEHTH!, npoyad AcOHTOpCKas  3amo/DKeHHOCTh.  Jlammoe
onpeJeneHHe CyIUECTBEHHO PACIUPSET NOHATHE HHAHCOBHIX aKTHBOB,
MO CPABHEHMIO C IPHUBE/ISHHLIM BBIE. 3/1eCh K (PUHAHCOBEIM 2KTHBAM
DOOABISIOTCA BAMIOTA (HE SCHO HAUMOHANbHAA MM HMHOCTPAHHAN) H
CpeAcTBa J0/1eBOIO ydyacT#s (B pasmuuHplx (HOpMax) B YCTaBHBIX
KanuTanax. A, cIenaHHOE aBTOPOM HIDKE, YTOUHEHHUE O TOM, YTO 2KTHBBI
XAPAKTEPUIYIOT BIOKCHUA ACHEKHbIX CPEACTB, MATEPHANEHBIX H HHBIX
UEHHOCTEH B UeHHBie OyMard JApPYTrHX 3KOHOMHYECKHX CIHHUIL,
obyuraumu rocyJapcTBEHHBIX ¥ MYHHIMIIANBHBIX 3aHMOB, YCTaBHBIC
(CKIaZK0YHBIC) KATTHTAIBI APYTHX IOPHUAMYECKUX UL HA 3KOHOMHYECKO#
TEPPUTOPMK CTPAHB], KaliMTal NpeanpuaTHil 3a pybexom m ccynwl,
npenocTaBleHHbIe APYTHM SKOHOMUYECKHM €AHHHIIAM B CTPaHE U 33 €€
npesenamu®®, BHOBE €ro CCY)XaloT, T.K. U3 NOHATHA (PHHAHCOBbIE AKTHBBI
BB BATIOTA ¥ CTPaXOBEIE TeXHAYECKIAE pe3epBhl.

IIo wmuenuioc B.I. Koraemko m M.C. KpamenuHHHKOBOH,
«DHUHAHCOBEIE AKTHBbI OTHOCATCA K KIACCY GUHAHCOBRIX HHCTPYMEHTOB,
KOTOpEIE TPEACTABIIOT COGOH JOTOROPHI, B pe3yjhTaTeé KOTOPHIX Y
OmHOM CTOpPOHBI BOSHUKACT (HHAHCOBBIM aKkTHB, a y Apyrod —
¢JunancoBOe 00s3aTENLCTBO WK A0IEBOH MHCTPYMEHT. K dunancoBeM
4KTHBAM OTHOCSTCA: .

MEPBUYHBIC PHUHAHCOBEIC MHCTPYMEHTEI, B TOM HMCIE GOJEBEHIE M
JROJCOBbIE MHCTPYMEHTBI, AEHO3MTHI, NEeOUTOPCKas 3a40JKEHHOCTD,
HpeJOCTaBNEeHHEIE 3aiiMbl, TEHEKHEIE CPEACTBA,;

NPOH3BOAHEIE GUHAHCOBBIC HECTPYMEHTEL, B TOM HHC/IE PBIOYEPCH],

dopsapibl, ONUMOHDL, BAPPAHTHL, CBOIB®.

nepepab, u gon. - Mocksa.: [Ipociext, 2013, - C. 609.
 Tam sxe.
& Koraemxo B.[., Kpamesupuuxopa M.C. AHAIW3 (PHHAHCOBLIX AKTHBOB N0 JAHHEM
KOHCOAMAHPOBauHOH oTyerHocT!: Cafir: // http://1fin.ny/7id=833.
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B naHHOM ONpeRencHHUY 3aCTyKUBAIOT BHAMAHUS IBA BAXHBIX
MoMeHTa, Bo-miepBeix, TOT (akT, 4T0 ABTOPHI OTHOCAT (QHHAHCOBHIE
aKTHBBl K KHaccy OHHAHCOBLIX MHCTPYMEHTOB, 9TO TIO3BOJISAET
paccMaTpUBaTh UX KaK 9acTh (HUHAHCOBLIX MACTPYMEHTOB. Bo-BTOpBIX,
TPOTHBOPEYUBOCTD ONpPENC/EHUs. Lol CEeNoBaTh WX MHEHMIO, TO
(bHHAHCOBLIH AKTHB IPEACTABIAET COOOM MOroBOp, B pe3yiIbTare
KOTOPOI'0 ¥ ONHOU CTOPOHB! BO3HUKACT (DHHAHCOBBIN aKTHB, 4 Y APYTOi
— d¢uHaHcOBOe 00f3aTeNsCTBO WIM  AoneBoi  mHcTpyMmeHT. T.e.
(GVMHAHCOBOMY  4KTMBY  JOIKEH  IIPOTHBOCTONTh  (DMHAHCOBDLIH
aHcTpymenT. Ho, nmanee, aBTOpsl pPAacKpRIBAIOT COCTaB (UHAHCOBLIX
aKTHBOB, K KOTOPBIM OTHOCAT (PUHAHCOBEIE HHCTPYMEHTEL.

B 3KkOHOMMYECKOH JMTEpaType ROCTATOYHO IPHMEPOB, KOTAa
4BTOPHl HAYMHKRIX pabOT MBITAIOTCS DACKPHITH CYU[HOCTH HOHSATHS
(DHHAHCOBBIX AKTHBOB uepe3 (GMHAHCOBHIE HHCTpyMeHThi. lIpHBegem
HEKOTOPEIE U3 HHUX:

«DHHAHCOBEIH HMHCTPYMEHT — «KBa3HICHBIH», (JHHAHCOBBIA
JOKYMEHT (ueHHasa 6yMara, JeHexHoe 0043aTenbeTBo, (hplouepc, ONIHOR
i T.L), MpOAaXa WIM mepenada KOTOPOro obecmeuuBaeT MojydeHmne
JEHEKHBIX CpeAcTB. (PHHAHCOBBIC MHCTPYMEHTEI — 3TO HOrOBOPEI, B
pesylkTaTe KOTOpbIX BO3HHMKAIOT (UHAHCOBEIE AKTHBBI y OIHOM
KOMIAaHHK H QHHAHCOBbIE 0613aTENbCTRA WIH RONEBLIC HHCTPYMEHTEL Y
Jpyroii kommanuu. JIoGol KOHTPAKT, PE3yABTATOM KOTOPOTO ABIACTCH
HOSIBIIEHHE ONpPEACACHHON CTAThi B aKTHBAX OJHOH CTOPOHBI KOHTPAKTa,
M CTaTeH B MAaccHBaX JPYrod CTopoHL! KOHTpakTa. Pasmuuaror
HHCTPYMEHTE! IEHEKHOTO pRIHKA WM WHCTPYMEHTHI PBIHKA KalHTAIOB.
DHAAHCOBHE HHCTPYMEHTH NIOAPA3AETAIOTCS Ha nepeuutble (JCHEKHBIE
CpeacTsa, leHHBIE OyMaru, KpeguTopckas U JeOHTOpcKas 3all0JDKeH-
HOCTb 11O TEKYIUHM OIepanuaM) U smopuidsle, WIH IPON3BOUHbBIE,
(bunancoBele  OnMUMOHEL,  dbiouepcsl, (POPBAPIHEIC  KOHTPAKTEL,
IIPOLIEHTHLIE CBOIIBI, BATIOTHBIE CBOMEI)» S,

«B HanbGonee obmeM Bujae NMOA (GHHAHCOBHIM WHCTPYMEHTOM
TOHUMAaeTcs Jo00H KOHTpakT (Z0TOBOp), MO KOTOPOMY IPOHCXOTUT
ONHOBPEMEHHOE  yBelMueHHe  (MHAHCOBBIX  aKTUBOB  OXHOTO
IPEANPUATHA ¥ QHHAHCOBBIX 0013aTENECTB APYTOrO MPEANPUATHA. "

“® Pnteprer caifr: hitps://ru. wikipedia. org/wiki/®inancosstii_AHCTpYMeHT.
® Murepuer cair: http://ula socialprojectspb. rvinstryment htmt.
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[puHIMTMaIEHOE OTNIHHE NPUBEIEHHBIX ONpeacneHuil (uHaH-
COBLIX WHCTPYMEHTOB 3aKIIOHaeTcs B TOM, 4YTO B IEepBOM U3 HHX
yTBEPKAAETCA, 4TO (PHHARCOBEIE WHCTPYMEHTH — 3TO HOTOBOPH, B
pe3ynbraTe KOTOPBIX BO3ZHHKAIOT (MHAaHCOBhIE aKTUBBL COTNacHo
BTOPOMY OTIPEAEICHAIO o1 (PMHAHCOBBIM WHCTPYMEHTOM NOHUMAETCH
JOTOBOP, 110 KOTOPOMY HPOHCXOANT yBelHYeHHe PUHAHCOBLIX AKTHBOB,
Ho B 0boux onpegencHUsX He PACKPRIBAETCS, TTO co00l NpeACTaBIA0T
(HHAHCOBRIE AKTUBEL.

I/lm“epﬂet — UCTOYHHKK BHOCAT ONPEACHCHHYIO ACHOCTHL B 3TOT
sompoc: «llom (UHAHCOBHIM HHCTPYMEHTOM IIOHHMAaercs MoOoH
KOHTPAKT, MO KOTOPOMY IIPOUCXOIUT OZHOBPEMCHHOE YBEAUYECHHE
(PUHAHCOBLIX AKTHBOB ORHOI KOMIIAHHUM M (UHAHCOBLIX 00A3aTENBCTB
JOJIPOBOTO WITH JOJICBOrO Xapakrepa Apyroi komnanuy. K ¢uHancoBeiM
aKTUBaM OTHOCATCA: JCHE)KHLIE CpencTRa (T.e. CpelcTBa B Kacce, Ha
Pac4eTHBIX, BANIOTHRIX M CHEIUANBHBIX CYeTax); OOrOBOPHOE MPaBo
TpeGOBaHUS IEHEXNKX CPEICTB MIX APYTOro (PUHAHCOBOTO AKTHBA OT
Jpyro KOMOAHHM; JOrOBOPHOE MpPdBO Ha OOMEH (DMHAHCOBHIX
HHCTPYMEHTOB C JPYTroH KOMITaHueH Ha IOTCHUUANBHO BBIFOJHEIX
YCIIOBRAX; IOJIEBOM NHCTPYMEHT APYroi KOMIJaHHH.

PuHAHCOBLIC 00A34TENBCTBA — M00as 00A3aHHOCTL TIO AOrOBOPY:
TIPEAOCTaBHTE [EHEXKHbIE CpEeacTBa WAH (MHAHCOBRIH aKTHB Jpyroi
KOMHOaHUH; OOMEHSTH (PHHAHCOBEIC MHCTPYMEHTE] ¢ Ipyrod xkoMuanunett
Ha NOTEHIMANGLHO HEBRITOAHBIX ycnoBHsX. J{ONEBHIC HHCTPYMEHTHI —
CHOCO0 yuaCTHs B KATHTANE XO3SHCTBYIOMErO CyOheKTa.

DUHAHCOBEIC HHCTPYMEHTHI JICIGITCS Ha 3 KaTerOpHH: JCHEKHBIE
CPEACTBa — DTO CPEACTBa B KacCe W Ha PAacyeTHOM CueTe; KpeaWTHLIC
MHCTPYMEHTH — OOnMramymu, KpeauTsl, JETIO3UTH]; CIocoOR yyacThs B
YCTABHOM KaIIHTAlle — GKIIMH, Iany .

B nanHOM onpepencHHM pacKpblBaeTCA COACPXAHME (COCTABHEIC
4acTu) (UIAHCOBOTO aKTHBA, TONBKO BHI3LIBAET COMHEHHE «JONEBOH
HICIPYMEHT JApYrod KOMIIGHHM», KOTOpble IO CBOEMY CMEICTY
NpPEIONAaTaeT ero OTHECEHHE K [taccuBaM WM obs3atenscrsaM. Kpome
TOro, H@HHOE OIPENEIeHHe RE DPacKpLIBAeT CYNIHOCTH (UHAHCOBHIX
aKTHBOB.

" Mntepuer caitt: http://www!1 narod.ru/063. htm.
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CrpemiieHyE aBTOPOB BHILIENIPHBEAEHHbIX ONPEAIeHUH PacKphITh
CYLIHOCTs (PMHAHCOBBIX AKTHBOB 4epe3 (DHHAHCOBBIC HWHCTPYMEHTHI
O0YyCIOBIEHO  HX  JK€JAaHHEM  [IPHACPKUBATHCH  TpeOoBanrMil
MEXAYHApOOHBIX CTaHZAPTOBR ¢uHaHCOBOH ordetHOcTH. MCDO (IAS)
32 «DUHAHCOBLIE HHCTPYMEHTSE: NPEACTaBICHHEe HHPOPMALILI BBOIUT
onpeleNeHne TEPMHUHA «(HUHAHCOBHIH MHCTPYMEHT», KaK MOroBOpa, B
pe3ynbTaTe KOTOPOrO BO3HHKaeT GMBAHCOBHIA aKIMB Yy OJHOH
OpraHM3alHy ¥ PUHAHCOBOC 00A3aTENBLCTBO MITH JONEBOH UHCTPYMEHT —
y apyro#’'. Ho cranaaptsl oTyeTHOCTH GONbINe NpeiHA3HAYEHbi Ui
yHA(HKANMY OyXranTepeKoro y4era, a He ONpeAeIeHAA IKOHOMIIECKOH
CYIZHOCTH TOH MJIH MHOH DKODHOMHUYECKOH KATETOpHH.

Her cpenn yaeHsIx e IuHCTBa MHEHHH U IO CYIHOCTH (PHHAHCOBEIX
MHCTPYMCHTOB. ABTOops! YyueOumka «ODMHaHCE NOZ penaxumei
npodeccopa Jiymuna C.H. u upodeccopa Cremosa B.A. monsrrasucs
PacKpbiTh CYINHOCTh (MHAHCOBBIX MHCTPYMEHTOB 4Yepe3 TIeHEe3WuC
(UHAHCOBHIX  OTHOMIEHMH,  KOTAQ  Da3BHTHE  (PMHAHCOBOTO
NOCpeAHNYECTBa, IOSNBICHAE HOBHIX (OPDM OTHOLUIEHUII B paMkax
4acTHOH COOCTBEHHOCTH MPHBENH K BO3HHKHOBEHMIO BEChMaA
CBOEOOpa3sHOr®  DKOHOMMYECKOTO  fABNCHMA  ~  (DHHAHCOBBIX
MHCTPYMEHTOB, KOTOpbi€ TMPEACTABIIOT COGOH  JOKYMEHTAAbHO
o)OpMICHHBIE, B COOTBETCTBHM C AEHCTBYIOILUM 3aKOHOAATENBCTBOM,
OEHEXHbIE O0S3aTEAbCTBA KAKHX-NHO0 DSKOHOMHMECKHX CYOBEKTOB,
NEPCOHAPUIMPOBaHHbIE WM  o0e3nnyedHHsle (HA DPETbABUTENN).
Hanpumep, pasnwdHbie BeKcesis ¥ OONUratHu, HOITOBBIE PACIIHCKH U
T.1.7% [To MX MHEHHIO, 3T0 MOTYT GbiTh, B CBHUIETEILCTBA O BIAACHUH
ompezeNieHHbIM HMYLIECTBOM, (B TOM 4YHC/IE H JEHBIaMH): 3aKIaJHbIe,
FOAKCH], CEPTURHKATH, CBUNETENLCTBA; HAM JAOME NOpaBO Ha
oayyeHue Kakoro-nmbo AOX0Fa (CUCTeMAaTH4YeCKOro WM pasoBOro),
HanpUMep, aKItMK ¥ AaHANOTHMHbIe JOKyMeHThl. [losiBneHue HpHHAHCOBLIX
HHCTPYMEHTOB, HA3BIBAEMBIX €INe LCHHBIMH OyMaraMu, CyImecTBEHHO
YCKOPHIIO 3aKMJ09eHMe [eNoBsIX CAenoK, obecnmeumno cGop w
KOHIEHTpannio GPHHAHCOBBIX PECYPCOB, 2, B KOHEYHOM CHYETE, YCKOPHIIO
IKOHOMHHYeCKoe passuTHe. QDHHAHCOBbIE HHCTPYMEHTHI CTaN 00BHEKTOM
Kyng-npogaxy, #HX ob6opor cdopMHpOBan ApYroM  3JEMEHT

7! Uarepner caitr: International Financial Reporting Standards// Web: www.ifrs.org.
7 ®unancs: Yuebuux / [loa pea. npod. C. Y. ymmua, npod. B. A Caenosa. — ® 991 M.: Haa-
Bo Poc.3koH. akax., 2000. — C. 16.
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(DHHAHCOBOTO PBIHKA — (GOHIOBBHIH PHIHOK, ABIMIONIMHCA BaXKHEHIel
CTPYKTYPOH pHHOYHOTO X034HCTRA.

Cornacoo TepMunonorudeckoMy ciopapio Mx. PosenGepra:
«Financialinstrument (GuHAHCOBLIT HHCTPYMEHT): MOOOH TOKYMEHT,
ohopMIeHHbHI THCEMEHHO, KOTOPEIH MMEET AEHEXHYI0 CTOMMOCTD WIH
CBHETENLCTBYET O HACHEKHONW TpaHcakuuu»>, A B COBPEMEHHOM
3KOHOMHYECKOM CIIOBape [AaeTcs COBEPILUSHO ApYroe ONpefeNcHHe:
«DHHAHCOBbIE HHCTPYMEHTH — pa3HOOOpasHbie BHABI PHHOYHOTO
NPOAYKIa (PUHAHCOBOM NPUPOJBI; UEHHBIE OyMarw, HEHEXKHEIC
00a3aTeNbCTBA, BATHOTA, PBIOYEPCHE, OMLUOHEL H Ip.» *.

o lenexnnie CREACTRA 1T » TipouseojcrhenH . Zﬁg“,ﬁ;’;ﬁ’;ﬂ{
MX FKBHBANEHTH B He sanacht ¢ QcHoBukle 7
———— ‘ : HesarepureHnoe cpencraa o Tonrocpeasie
MROCTPaHUOH BATIOTE TIPOMIBOROTED * Hemarepsans (unarcoBEEe

o Tekymue * Torosas HEIE AKTHEH HHBECTHIIN
husancoBLe TPOIYKUNS - prmt
HHBECTHUHN ¢ Tosaps BreofopoTLE

o Jefutopekas aKTUBK!
3a0MKEHHOCTE

» TTpoune ofiopoTHEe
aKTHHE!

\

Kannrans
Jenexuue cpeucrsa u Janmacs: ¥ 3aTparl TR X
GUHEBCOBRE BAOXKEW S
CPECTRA B pacycTay

N e

Texyune (oGoponiiie) DUKCHPOBAHIELS
AKTHBL! (HeOBOPOTHHE) AKTHBR

\ /

AKTUBRI ~ CTOHMOUTE BMYDIECTBa H JIVITORETX 1IP2H, KOTODRMH
PacOoRArdcT ¥ KuToPHIE KGHTPONHPYET NPEITPUSTHE, HA
OTIPEAENEHHYIO AATY

Prc. 1.2. CocTaB aKTHBOB npeInpuATHH
Hcrognnk: CocTaBiicH aBTOPAMHE 110 Pe3yNbTaTaM HCCHSIOBAHHA.

7* Posenbepr Jx.M. Uapectnumy: Tepmuhonoraueckuit ciosaps. — M.: MHOPA-M, 1997, —
(Bubanoteka cnosapeit UHOPA-M) - C. 132.
™ Paits6epr B.A., Jlososckwit JLIL, Crapoaybuesa £.5./ COBpEMEHIENA IKOHOMUTECKUiL
cnomape. — 2-¢ w3g., uenp. M. HHOPA-M, 1999. - C 46.
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Jls BHECEHUs! ACHOCTH B BOIIPOC O TOM, YTO COOOH MpEICTAaBAAIOT
(MHAHCOBLIE AKTMBHI, HA HAII B3IJIAN, HY)HO Ha4aTh C PACCMOTPEHUS
NOHATHS «aKTHB». TepMIUH «aKTHB» IPOHCXOAHKT OT IATHHCKOTO Activus,
9r0 B IEPEBOJIE O03HAYaeT [CATENBHBIN; aKTHMBBI XapaKTepH3yIOT
MaTePHaIbHBIC ¥ HEMATEepHANbHEIE IEHHOCTY B JCHEKHOM BHIDOXKEHMH,
HX COCTAB ¥ PA3MCILCHHC.

C posunua o0B9HOTO uenoBeka (GHU3UYECKOTo JIHLA) [Uid HEro
AKTHBOM ABIBIIOTCS BCE€ MMYHIECTBEHHBlIE H HEHMYILICCTBEHHLIC
LEHHOCTH, KOTOPEIMH OH pacmofiaraer. Y OpeAnpuATHA (IOpPHAHYECKHX
7ML TO, YeM OHH PACTIONATaloT WIH UMEIOT, OTPAXKEHO B JIEBOM Pasaciic
6asianca, KOTODBIH TaK H HaspIBaeTCA «AXTHB» (CM. puc. 1.2).

CornacHO TPAKTOBKE AKTUBOB, IpHBeCHHOM B IAS: « AKTHBBI — 3TO
pecypcsi, KOHTpONHpYeMble KOMNAHHEH B pesyabrate CoOOBITHA
NPOLIEIX NEPHOJOB, OT KOTOPBIX KOMIAHUA OXKH/IAET IKOHOMHYECKOH
BBITOAb! B Gyymem» .

Ha nau B3risy, onpejeneHie GHHAHCOBBIX aKTHBOB JOKHO CTaTh
CAMOCTOATEABHBIM [IOHATHEM, OCHOBBIBAIOIIMMCA HA KaTeropHax
«OHHAHCEDY ¥ «AKTUBBD). JKOHOMUYECKAs] MPUPOAA NOHATHS TArOTEET K
nporeccam pacnpegeneHus (pasmenieHns) (HHAHCOBEIX PECYPCOB W,
CHEAOBATENBHO, HpeAcTaBasier coOOH Te  AKTHBBI, KOTOphIE
00pa30BbIBAIOTCA B npoLecce (HHAHCOBLIX OTHOLICHMUI.

Tpu a10M, MBI IpHcoeaHHAEMCS K MHEHUIO ApxHrioBa A.H. o ToM,
YTO «OAHOM 13 OCHOBOMNOJATAIOINHX XAPAKTEPUCTHK (PUHAHCOBBIX
AKTHBOB SBJICTCH X JIHKBUAHOCTH, BICTIO4YaloNias TAKHE 1apaMeTpbl, Kak
o0palaeMoCTh, PpeAM3yeMOCTh HA PHIHKE X KOHBEPTHPYEMOCTS.
JlukBuaHple (UHAHCOBBLIE AaKTHUBBI OOECIEYHBAIOT  BO3MOXHOCTD
GecnepeGoHOro poBeAeHUs TEXYILINX IIATEXKEHD S,

DHHAHCOBbIE AKTHBHI — BKIIOYAIOT KACCOBYIO HAJIMYHOCT;
NEeno3uTHl B OaHKax; BKNAApl, YEKH; CTPAXOBbIiC MOJHCEHI; BIOKEHHUS B
ueHHble Gymary; o0si3aTensCTBa APYTHX NPeIPHATHH U OpraHH3aluii o
BHIUIATE CPEACTB 32 [OCTABICHHYI0 INPOAYKUHMIO, HOPTQENbHEIE
BIOKEHHS B AKUUH UHBIX MPENNPHUATHH; NaKeThl axKuMi JApyrux
npeaAnpUATHI, JAIOLIKe NPaBo KOHTPOs; aM HNK JONEBbIE y4acTHA B
OPYTHX OpeNIpHATUSIX.

> Unrepuer caiir: International Accounting Standards// Web: www.ifrs.org.
76 Jxonomuaecknit cnobaps / A. M. Apxunos {n ap.); ots. pea. A. 1. Apxunos. — 2-¢ m3a.,
nepepab. u zon. — Mocxea : [IpocrekT, 2013. — C. 609.
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Ha ocHoBe aHanmsa NpuUBEACHHEIX oNpeieNeHUN (HHEaHCOBOrD
HHCTPYMEHTA MOXHO CHENATh BLIBOA, UTO (PUHAHCOBBIA MHCTPYMEHT —
3TO UHCTPYMEHT, OCPENCTBOM KOTOPOro CO3Aa0TCs (YBETHUMBAIOTCS)
(huHAHCOBHIE aKTURK CYOBEKTOR XO03siiicTBOBaHuS. [IpHteM yBenuueHue
NPOUCXORUT KaK ITyTEM NPHBIICYEHUA STHX PECYPCOB CO CTOPOHEL, TaK K
[IOCPEICTBOM TIpeBpalicHHsS He(QHHAHCOBHIX AaKTHBOB CyOBekTa B
¢nnancoseie. ClexoBaTeNbHO, GMHAHCOBRIE HHCTPYMEHTHI IIPABHIIBHES
paccMaTpHBaThL KaK Da3sHoOOpasHbie (OpMBI 00pasoBaHHA (BHILI)
(UHAHCOBLIX aKTUBOB, ¥ KaK OWH W3 HCTOYHUKOB UX GOPMUPOBAHMA.

DHHAHCOBBIE aKTUBBI XapakTepH3yIOT HMYIHECTBEHHEIE LEHHOCTH
npeanpudaTus B GhopMe HaTUYHKYX ACHEXKHBIX CPeicTB M (HUHAHCOBLIX
HHCTPYMEHTOB, NpHHAaIIexammx npeanpustuto. lcxoas u3 stux
MO3MLHUN, MBI COFNACHB! ¢ MHEHHEM, YTO K OCHOBHBIM (PHMHAHCOBBRIM
aKTHBaM MPENNPUATAS OTHOCHTCS: NCHEKHBIE aKTHUBBI B HAIJMOHABHON
BATIOTE; MEHEKHBIC AKTHBEl B WHOCTPAHHOM Bamore;, acburopckad
3aJ0/DKEHHOCTE BO BCeX ©€ (opMax; KpaTKOCPOHHEIE (HMHAHCOBHIE
BIOKEHHS; JONTOCPOYHBIE (PUHAHCOBHIC BIOKEHHA . TaKWE AKTHBEI
SIBIAIOTCA OBICTPOAUKBUIHBIMHE, T.€. ABILNOTCA OEHENHLIMU CPeACTBAMU
WIIH JIETKO B HUX IPEBPAILAIOTCA.

1.2.3. Onpenenenue CyIHOCTH (PUHAHCOBOTO PHLIHKA HO €T0 COCTABY

B mopmpasgmene 1.1.1 HaMu Oblla IpHBEJEHA KiaaccHQUKaluusd
(bHHAHCOBBIX PHIHKOB MO cepaM, obpamaonUXcd Ha HUX (PMHAHCOBRIX
2KTMBOB, KOTOPOI IpHAepAUBacTCcst GONBOIMHCTBO 3KOHOMHCTOR:

- BAJIIOTHBIE PHIHKY (KaK BHYTPEHHHE, TaK U MCIKITYHAPORHBIE);

- PBIHKH Hi€HHBIX Oymar;

- PBIHKH 30110T4, APArOLCHHBIX META/UIOB ¥ KaMHEH;

- PBIHKH CCYTHBIX KATIUTATIOB;

- PHIHKH TTPOH3BOIHEIX HHHAHCOBBIX HHCTPYMEHTOB;

- PHIHOK MEHCHOHHEIX H CTPaXoBHIX poHA0BS.

Berpeuarores B suTeparype M 04eHb Gn3KHE TO CMBICHY K STOH
KNACCU(DHKALINY B3I CHENUAINCTOB!

7 Hurepmer caiitr : http:/finedstud.m/otvety-k-ekzamenu-po-finansam/204-xarakteristika-

finansovyx-aktivov-organizacii-principy-ix.html,
™ Ienonace . M. GAHAHCE!, ACHCKHOE 0GPALISHTIC U KPEUT, | KORCTIEKT ACKIHH, — M. : IOpaiit-
Hsgar, 2007. — C. 28.
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B uactrOCTH, Ky3HenoBa E.W. paer xapakTepHCTHKY CIeNyIOILUM
q)PIHaHCOBbIM PhIHKaM!

Baniomnwili peinox — npegcTaBigeT cobol PHIHOK, Ha KOTOPOM
COBEPIIAIOTCA BAIOTHBIE CACIKH.

Heneorcnbiti potox —3TO PHIHOK JOJITOBBIX 0053aT€NbCTB CO CPOKOM
TIOrallIeHUst MEHee rond.

Puinox 30n0ma — pHIHOK, Ha KOTOPOM COBEPIUAIOTCH HaJIMYHEIE,
ONITOBRIE H APYTHE CEJIKH C 30JI0TOM.

Puoinox kanumana — peIHOK JONTOCPOTIHBIX 00A3aTENBCTB M aKLHUiA.
SBnsercs OCHOBHBIM BMAOM (DMHAHCOBOTO DBHIHKA B DPHIHOYHOHN
3KOHOMHKE, € TIOMOIIEI) KOTOPOro KOMIIAHHM H3BICKHBAIOT MCTOMHHUKH
dunancupoBaHusa CBOCH JeATenbHOCTH. B CBOIO ouepens, PBIHOK
KallTaJa BKTOYACT PHIHOK LCHHBIX Gywar (3a MCKIIIOMCHHEM
KPaTKOCPOYHBIX) H PBIHOK CCYAHOTC KAITHTANa»

o muennio A. I'. BoiiToBoii, x qrnﬂanconomy PBIHKY OTHOCSTCS
PBIHOK 30710Ta, BANIOTHEIH PBIHOK, JEHEXXHEIH PEIHOK (CCyabl DepyT do
roga, ob6mgro A QUHAHCUPOBAHUA TOProBNM W HOTpebHTEnbCKUE
OE/TH), PEIHOK KAITMTANOB (CCYAB! BRIJAIOTCH Ha Gonbinmii cpox»®’

H. M. 3y6ko u A. H. Kannayp k puHaHCOBBIM pBIKaM OTHOCAT
PHIHKM KPEAMTOB, LEHHBIX Oymar, BaTIOTHO-AeHEeXHsIH" . OCHOBHbIE
BUIB QMHAHCOBLIX PHIHKOB Taioke nepeuuncneHsl y A. W, Ilonopa. On
BLIACNACT PBIHKYU KallMTaNOB — HHBECTHLHOHHBIE DLIHKH, KpEAMUTHbIE
PBHIHKH, PHIHKHA LiEHHBIX GyMar, BamOTHO-AeHEKHbIE penkut?, OaHako
BEIIIEe OBUIO MOKA3aHO, YTO KAMKHTAJI MOKET HMETH HE TOIBKO JEHEXHYIO
¢opMy, HO TOBApHO-BEIUECTBEHHYI0 H OLITH MPEACTABICH Kak
VHTEIIEKTYAIbHAN COOCTBEHHOCTSD, obpauieHHe KOTOPBIX
OCYILIECTBAACTCS 3a IpejienaMy (PHHAHCOBOTO PhIHKA.

Ye6oraps HO.M. oCHOBHEIE CEKTOpbI (CerMeHTbl) (PMHAHCOBOTO
pPhIHK2 KAaCCUHUMPYET HA PHIHOK KPEAWTOB, PHIHOK LIEHHbIX Oymar,
PBIHOK BAJIFOTHI, CTPAXOBOH PHIHOK U PHIHOK MPAMBIX HHEECTHIHH® . IlpH

? Kysueuosa E. 1. ®unance. Jenexnoe obpanierne. Kpeaur: yueb. nocobue aia CTyaenTos

BY30B, 00YYalOIMXCA HO HANMDABJICHMAM YKOHOMMKR H MeHemaMeHTa / BE.W. Kysnenosa. -

OHUTH- JAHA, 2012.- C. 209-210.

¥ Boitros A. I'. DkoROMHTeCKad Teopra: yuebruK mus Bysoe. M.: Jawkos u K, 2012. C. 318,

81 3y6k0 H. M., Kammayp A. H. OcaoBsr 3K0HOMIueCKO Teopun: yuebHoe nocobue. Munck:

Bainmifuan wkoia, 2011. C. 92.

82 flonos A. Y. DxonoMmreckas TeopHs : yaeGunk 1na sysos. CI16.: Linrep [pecc, 2006. C. 68.

8 QeGoraps 10. M. PunancH ¥ duHaHcoBEe prEKA : [Tommsti kypc MBJ 7 }O. M. Yebotaps. —
4?2



3TOM, ABTOP YTOYHSET, 9TO NPSMBIC MABECTHIHH — TO HHBECTHIINH,
CHICIAHHBIE JIVLAMH, TONHOCTHIO BIAJICIOIUMMH TNpPEANPUATHEM WIH
KOHTPONMpYOMUMH He Menee 10% akxumoHepHOro xanmuTtana. B uucie
UPSAMBIX HHBECTHUHHA MOXHO BEIEIWTH. BIHOCH B YCTaBHHIA KamuTan
(MaTepuanbHBIE, HEMATcpHATbLHBIE aKTHBHI, MEHEXHBLIE CPEICTBa),
uHaHCOBHIN  TM3IHHT, KPEAMUTLl, I[IOIVYEHHEIE OT 3apyOemHLIX
COBIadeIBIER npennpnﬂ'mxs“. Ecnu npussite BO BHUMAHHE TOT (KT,
YTO [M3HHT TIPEJCTABASET co00i TPaHCHOPMUPOBAHHYIO (HOpPMY
KpeluTa, a KpPeIMTH, TONYYEHHBIE OT 3apyOCKHEIX COBNAJEHLIEH
NPENNPUATHA, — ITO PA3HORMIAHOCTH KPEIHTOB, TO TAKHEC MNPIAMEIC
HHBECTHLHH NPABUILHEE OTHECTH K PHLIHKY KpenHuTos. UTo Xe KacaeTca
B3HOCOB B YCTaBHBIH (OHJ, TO BhIIUE HAMH OBINO MOK334HO, YT0 OHH
SBJIAIOTCE PA3HOBMAHOCTHIO (PUHAHCOBBIX AKTHROB, KOTOPHIE ABIISIOTCA
00BEKTOM KYILTH-IPOJAXH Ha GHHAHCOBOM PBIHKE, @ IO CBOEH npupone
GonbIie OTHOCATCA K HEHHBIM OymaraM. B gaHHOM ciydae, aBTOp
CMEIaN CErMEHTaHMI0 (MHAHCOBEIX PHIHKOB NO cdepam obpauenus
(MHAHCOBBIX AKTHBOB C BUIAMH THX aKTHBOB.

A.A. Muiapes JaeT HECKOJIBKO BH/IOB CErMEHTalWH (UHAHCOBOTO
PEIHKA, KOTOPLIE, 0 HAlleMy MHEHUWIO, YIOPANOUUBAIOT €10 CTPYKTYPY.
MMaHeHTHRIM —OPH3HAKOM OH  ONpeAenseT BHA  (PHHAHCOBOTO
HHCTPYMEHTA KaKk 00bekTa otHomeHui. Tlo aToMy kpuTepuio B cocTase
(UHAHCOBOI0 PHIHKA OH BBIAENSET: KPEAUTHEIA PHIHOK, PBIHOK LEHHBIX
GyMar, BalOTHHIH PBIHOK, CTPAXOBOM PEIHOK B PBIHOK AParOLEeHHBIX
MeTatoB®. PHHOK NPOM3BOAHEIX (HHAHCOBHIX HMHCTPYMEHTOB OH
BKIIIOYAeT B COCTaB PHIHKA LSHHEIX OyMmar. OHaKo, YJHTHIBAs, 9TO
NPOH3BOIHBIE (PHHAHCOBLIE HHCTPYMEHTHI MOTYT OBITH MPOU3BOJHBIMH
HE TONBKO OT HeHHLIX OyMar, HO H OT APYrHX TOBAPOB, TO, HA HALI B3IVIAL,
uenecoofpasHee  BBIIENATE HMX B CAMOCTOSTENBHBIA  PHIHOK.
JONONHUTENEHEIM  APTYMEHTOM ABIAETCL TO OOCTOATENHCTBO, HTO
NpOH3BOTHBIE HMHCTPYMEHTHI HMEI0 CBOIO CHENHPUKY OOpaIeHAIO,
OCYIIECTBIAEMYIO Ha OTHENbHBIX PhIHKaX. B 4acTHOCTH, (biouepcsl Ha

M. : Pun Ipyni. 201 1. — (Poccuiickoe 6mu3nec-oGpazoeamne). — C. 121.
¥ YeGoTaps FO, M. Dunancs! 1 dHHaBCOBLIE poilku : Hommmi kype MBJI /' ¥0. M. YeGoraps. —
M. Pun Tpymm. 2011, — (Poccuiickoe 6usHec-o6pazopamie), — C. 88,
 Mumapes A.A. Puok neRimix Gymar. - CT16.: Tlatep, 2007. (Cepas Yac6Hoe nocobue) - C.
12
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uexHse Gymary, obpamaromuecs na Hero-Hopxcexoii ¢poumosoit 6upixe,
3aKITI0YaTes] Ha YHKarckoi ToBapHO-ChIpEEBOH OHpKe.

Eme ognum xpurepueM krnaccuukammy A.A. Mumapes cunTaer
nepuon o0pameHns (HAAHCOBBIX HWHCTPYMEHTOB, MO KOTOPOMY OH
BBHIOENAET JIBE Pa3HOBH/AHOCTY (JHHAHCOBOTO PLIHKA:

1. PRIHOK JEHEXHBIX HHCTPYMEHTOB, WIH JcHexHbIH. Ha Hem
00pamaroTcs PHHAHCOBBIE HHCTPYMCHTBI CO CPOKOM JO OJHOTO I'0Ja.
D10 mambonee NHKBUIAHBIE M HaMMeHee PHCKOBaHHBlE (MHAHCOBHE
HHCTPYMEHTHI.

2. PHIHOK KanmTaapHBIX HHCTPYMEHTOB, HIY PHIHOK Kanurtana. Ero
O0BEKTOM  BBICTYMAOT (PUHAFCOBBLIE MHCTPYMEHTBI CO  CPOKOM
obpamenna Ooiee Troxa, a Tawke Occcpounbie (PHHAHCOBBIC HMHCTPY-
MeHTbl. OHM [I03BOAIOT OCYHICCTBIATh HHBECTHIMOHHBIC NPoeKThl. Mx
CIUTAIOT MEHEE TMKBUAHBIMA U 00Jlee PHCKOBAHHBIMHY.

Berpetalorcss B HAy4yHOH JIMTEPATYPE YTBEDKACHUHA, aBTOPBI
KOTOPHIX K (PHHAHCOBBLIM PRIHKAM MPAIHCISIOT PHIHOK HEIBIKUMOCTH S,
TIpu 3T0M, IPHBOJATCS PA3NINYHBIC aPIYMEHTHI B JOKA3ATENECTRO TAKMX
YTBEPKACHUH.

HamnpuMmep, B y4eOHIKEe «OKOHOMMKA HEIBHKUMOCTI HAITHCAHO:
«PBHIHOK HEABH)XMMOCTH fIBIAETCA OJHOH M3 CaMBIX 3HAYAMbIX
COCTARISIOIINX 4YacTedl (HUHAHCOBOrO pBIHKA. YacTh (HMHAHCOBOTO
PHIHKAZ, HAa KOTOPOH DPOUCXOAMT NEPEPACHPEACICHUE 3AEMHOIO
KannTana, 00ecledeHHOro 3a0roM HEABMKUMOCTH, Ha3bIBAIOT PHIHKOM
UIIOTEYHOTO KamuTaiga»®’. Ha Ham B3[Asj), B HAHHOH IOCTaHOBKE
BOTIPOCA HMEETCS PAJ HETOUHOCTEM.

Bo-niepBriX, nepepacnpeneneHue 3aeMHOr0 KaluTalla TPOHCXORMT
Ha PAaHKE CCyJHbIX KallMTANOB WM KPEAUTHOM PphIHKE, a HE DBIHKE
HEIBIKMMOCTH,

BO-BTOPHIX, OAHMM U3 [PUHLMOOB KPEJUTOBAHUA SBIACTCS
ofecneueHHOCTh NPEJOCTABISEMEIX KPEAUTOB. PasiMuaioT nepBHIHOE
obecrieuenue, Npd KOTOPOM B KauecTBe oOecniedeHHs BHICTYNaeT cam
00BEKT KPEAHTOBAHHA, H BTOPMYHOE (JONOJHATENBHOE) obecneteHne,

86 Bapnamosa M.A., Kpymxosa }0.A. [lnapraaxa no xypcy «DHHAHCE, TeHEKHOS ofpaiuenne
¥ xpeaur»: OTBeTH! Ha 3K3amenanuoHusie Ounerst.— M.: Ameis-2000, 2005, — (Tlonamii 3auer).
-C. 13.
8 Yue6ume Oxomommxa Hempuwxmmoctn//  hitpr//uchebnik.biz/book/576-yekonomika-
nedvizhimostishpargalki/6-7-rvnok-nedvizhimosti-kak-chast-finansovogo-rynka.html.
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KOTOpOE NpPHMEHSETCS NPH HENOCTAaTOMHOCTH WM HEBO3MOXHOCTH
oGpameHnn B3bICKaHMA Ha NCPBHYHOC OﬁeCHC‘iCHHC. B kauecTBe
BTOPHYHOI'O obecrneyeuus MOXET NTPpUHUMATBCA moboe JABHXHMOC HIIN
HEJBHXUMOE UMYUIECTBO H JAPYrUe aKTHBBI 336MILMKA MK TPETHETO
smna. CaMo mo cebe Takoe o0ecTieyeHHE HE MPHUHMMAET HUKZKOTO
y49acTHsA B NpoLecce KYIMNU-TPOAaXH HEABUXHMOCTH, T.€. HE SBIsSETCH
00BEKTOM CHCNKY, a BRICTYNAET OXHWM M3 YCIOBHHE NpeXOCTaBICHHS
KpEeAUTa — OpyToll CIenKku, coBepliaeMol Ha APYroM pEIHKE.

B-TpeTbHX, 0COOEHHOCT: MHOTEYHOTO KPENUTOBAaHUSA, a MMEHHO
BOSMOXXHOCTb €0  MOCPEACTBOM  HCIIONB30BAHUA, HMEIOILAXCS
MEXaHH3MOB HMHCTUTYTa 3aKiIafHOH, a4 TaKkKe BBHIIYCKZ HIIOTEYHEIX
HEAHLIX OyMar, peamusyercs GaHKaMu Ha (UHAHCOBBLIX PBHIHKAX, ¥ K
PHIHKY HEIBHOKUMOCTH HMEET OTHOILUECHHUE TOIbKO B paMKaX OrpaHUYEeHHS
1pas COﬁCTBEHlIOCTH Ha IICPHOA KPENUTOBAHUA,

Camp mo cebe wunoreynsie LeHHblE OyMary SBISIOTCS
HHCTPYMEHTOM PBIHKA (DOHIOBOIO PEIHKA, IIOCPEACTBOM KOTOPOIo GaHKH
MOOHIIH3YIOT CBOM KPEIMTHBIE PECYpPCHI, KOTOPBIE B NOCIEXYIOLUECM
BBIZAIOTCS Ha OCYLIECTBIEHME CIACNOK HA PHIHKE HEABHXHUMOCTH. ToT
(axT, 9T0 BCe PHIHKY TECHO B3aMMOCBA32HE MEXKTy co00#, YacTO BBOLHT
B 3abayxuaeHue. Jlake aBTOpHI, PACCMOTPCHHOTO BRIIE YTBEPKICHMS,
3TO NOATBEPKAAIOT, NPOTHBOPEUA HMM K€, CKa3aHHBIM BBIILE, CIOBAM:
«CymecTsyeT B3aMMOCBS3b MEXAY PBIHKOM HEOBIDKHMOCTH H
(UHAHCOBEIM PLIHKOM. PacTyT BIOXKEHHA B HEABHKMMOCTH — DBIHOK
OKMBJIAETCSH, YMEHBIIAIOTCH — PHIHOK 3aTHXAET S,

ABTOp yucOHHKa «PBIHOK (GUHAHCOBBIX YCayr» — Xogaxiscobka B.IL
MIPUYUCIICHUEM DHIRKA HEABHXXKHUMOCTH OOOCHOBHIBAET CIICHYIOLIHM
obpazom: «ITpu onepanmsx KyIIH-TIPOAaXH HEABHKAMOCTH MHBECTOPLE
PACCMATPHBAIOT HEIBIDKMMOE HMYIIECTBO HE TOJLKO KaK TOBap, a,
Opexye BCEro, Kak (HUHAHCOBEIE AKTHB, KOTOPHIE MOXET DPUHECTHA
JI0XOX Yepe3 oupeeneHBhIi NpoMexyrok Bpemenm»®®, Ho, kak paHee
3T0 MbI PAacCMaTpPUBANM TIPH DPACKPLITHM CBOWCTB  KanMTaia,
NpeAno:1araeTcs, 4ro Nw0oid TOBap B paMKax BPEMEHHOrO apOurpaxka
nmpHieceT HpH6bUTB. ONHEKO, 3TO HE 3HAYHUT, YTO €10 HY)KHO IIPHYHCIIATE
K GuHAHCOBBIM aKkTuRaM. Tem Oonee, 4To, 0cO0EHHOCTHI0 PHHATCOBRIX

M Vyefmux: Dxonommka mememxuMocTh//  hitp://uchebnik biz/book/576-yekonomika-

nedvizhimostishpargalki/6-7-rynok-nedvizhimosti-kak-chast-finansovogo-rynka.html. Tam xe.
% Prnsox drrmancormrx venyr — Xonaxisceka // http:/lybs.ny/index-10543 htm.
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axXTHBOB ABJASTCA WX BLICOKAA JHKBHIHOCTS, a HEIBHKUMOCTD
OTJIHYAETCA OT BCEX TOBAPOB KAK Pa3 CBOEH HU3KO# TMKBUIHOCTHIO.

DakT HU3KOH JUKBHAHOCTH HEOBMXMMOCTH MPH3HAWT Jaxe
CTOPOHHMKY HAEM OTHECEHHS PHIHKA HEABHIKUMOCTU K QUHAHCOBBIM, B
TOM THCIIE, H CaM ABTOD, IPHBEASHHOrO BhIIIE YTBEPHKICHN ",

Jimrait T'A. n Jluraii KM. OTHOCST pPBIHOK HEABYDKMMOCTH X
(pMHAHCOBBIM PLIHKAM MCXOXS M3 Ceuu(PUKH HeABWKUMOCTH, KOTOpas
COCTOMT B TOM, YTO OHA MOXET BELICTY(aTh B Pa3HHIX SKOHOMHYECKUX
Ka4eCTBaX: B KAYeCTBe TOBapa M B XayecTBe PHHAHCOBOrO aKTHBA. lastee,
OHH YTOUHTIOT: «BCe aKTHBEI B 3KOHOMNYECKOH TEOPHH IIPUHATO JENHTh
H2 DpeanbHBIE ¥ (GuHaHCOBRIe. HenBWXHMOE WMYLIECTBO MOXKET
BLICTYIIATL ¥ B TOM, W B JApyroM KauecTee. Ecmm npuobperaemas
HEJABWKHUMOCTh CHYKUT [N JIMYHOTO HIIH  NPOH3BOICTBEHHOIO
noTpebnenus (kpapTupa A cOOCTBEHHOTO NPOXHUBAHUA HITH OPHCHOE
3gaHpe A COOCTBeHHOro OH3Heca), TO OHA HBIETCA pPEATHHBIM
AKTHBOM, 4 €CId AN NONY4eHHs ZOXOHa OT CJayM B apeHOy I
JOBEPHTETbHOE  YIpaBlieHue, TO 00O TOBap  ANMMTENBHOTO
NO/b30BAHUA, NIEPEIAHHbIE B apeHay WM JOBEPHTEIBHOE YIPABIICHAS,
MpeBpaiaeTcs B (UHAHCOBBIH. TOIZa M aBTOPBIHOK MOXHO CMEIO
MPHYHCAATh K (PHHAHCOBBLIM PBIHKAM, a IYHKTHI Hpokata OBITOBOH
TEXHHKY OTHOCUTH K (DMHAHCOBLIM HHCTUTYTaM.

Jluckyccuio 06 onpaBAaHHOCTA OTHECEHUSA PbIHKA HEIBIDKHMOCTH
K $UHAHCOBbLIM PHIHKAM MOXHO 3aKOHYHTb BbIOEPIKKOH H3 CTaThu
HOcydposa M.I0.: «ConmansHO-3KOHOMHYECKAA IPUpoAa PHIHKA
HEJBMOKUMOCTH AOCTaTOMHO cioxua, OH uMeeT uepToi, OpHUCYIue
PBIHKY TOBapoOB (pecypcoB) H GHHAHCOBOMY PHIAKY. TecHa:d CBA3b PBIHKA
HEOBIXKMMOCTH C JPYTMMH PHIHKAMH HE 03HA4aeT, YTO HeIBHXHMOCTh
SABAAETCA MX CerMeHTOM. HeaBWwKMMOCT, cO3JaeT OCHOBY A4uis
(OPMHPOBAHUL CAMOCTOATENLHONO DPhIHKA, KOTOPHIH OTHOCHTCA K
KATerOpUM TORAPHBIX PHIHKOB HWHBECTULMOHHOTO 3Ha4eHUs. PBIHOK
HEZBIDKUMOCTH, TakuM oOOpa3soM, TPEACTaBIseT  OTHOCHTEIBHO
000CO0NeHHYI0 CHCTeMY B paMKaX HAIOHAIBLHOM O3KOHOMHKH, MU
FIEPBOOUEPEIHOE BIMSIHHE 0KA3BIBAET HA IKOHOMHUYECKUE CUCTEMBE Bonee
HHM3KOTO TTOPSAKA, B YaCTHOCTH, HA IKOHOMHUKY peruona»’’,

% (DuuasCHpOBAHHE HEABMKHMOCIH M DHCKM  PHHKA HepBwKAMocTd. /ity

//studopedia.ru/l_81805_{finansirovanie-nedvizhimosti-i-riski-rinka-nedvizhimosti.htinl.

1 J0cygop M.IO. Creunduueckme ocofeHHOCTH COBPCMEHHOTO DAEIHKR HEABHXKIMOCTH.//
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1.2.4. ®yHKUMOHANLHDIH NOAX0] K PACKPBHITHIO CYLIHOCTH
¢UHAHCOBLIX PHIHKOB

Jlaypear HoGenesckolt npemun PobGepr MeproHa M AOKTOp
3KOHOMHKHM 3Bu boau paccMaTpuBaioT (HHAHCOBBIE PBIHKH KaK 4acTh
¢$uHanCcOBOH cHcTeMHl. B gacTHOCTH, 1o HX MHeHMO: «PuHaHCcoOBan
cucrema (financial system) — 3T0 COBOKYNHOCTH PHIHKOB M APYTHX
HWHCTUTYTOB, HCHOJB3YEMbIX INA 3aKTHO4YEHHS (HHAHCOBHIX CHENOK,
obMeHa aKTHBaMM ¥ PUCKaMH, OTa CHCTEMa BKIIOHACT B Ce0s PHIHKH
aKuWi, oGnuranmit ¥ Apyrux GpHUHAHCOBBIX HHCTPYMEHTOB, QHHAHCOBBIX
TIOCPENHUKOB (TakuxX Kak OaHKM H CTPaxoBHE KOMIAHMU), (GHPME,
npexlararomidie  (GHHAHCOBEIE  yCOyrM  (HanpuMep, (PHHAHCOBO-
KOHCYNBTAUHOHHEIE  KOMIIAHMH), U  OpraHbel, DETYIHPYIOLIHE
JeSTENBHOCTL BCEX 3JTHX ydpexaenmiy’?, B pamkax [aHHOro
HCCleoBaHHA He OyiueM paccMaTpuBaTh OGOCHOBAHHOCTH TaKOTO
onpeleneHus CYUHOCTH (PHHAHCOBOI cucTeMsl. [IpencTaBnser MHTEpEC
C4M MOIXO/ ITUX ABTOPOB K PACKPHITHIO CYITHOCTH JaHHON KaTeTOpHH.

B wactHOCTH, 3TH aBTOPEI 0OOCHOBBIBAIOT, HTO CYLIECTBYET HEIbIH
pAn NpUYHH, NO KOTOpsIM (PMHAHCOBBIE WHCTHTYTHl Pa3sHBIX CTpaH
OT/IHYAKOTCA APYT OT ApYra (pasHEle pa3Mephl, YPOBEHb CIOXHOCTH W
JIOCTYDHOCTH TE€XHOJNOTHH; pazAnuus B IMOIMTHYECKOM, KYJABTYPHOM H
UCTOPHYECKOM DPa3BUTHHE rocynapcrs). Kpome Toro, duHaHcoBsie
HHCTUTYTH! TPaHCHOPMUPYIOTCA C TeueHHEM BpeMenM. BrlmonHsemere
UM QYHKIMM MOTYT H3MEHHUTBCS OYeHb CHILHO, HECMOTPA HA TO, YTO
Ha3BaHUE YIPESHKACHUS OCTACTCA NIPEeNHUM. B 4aCTHOCTH, COBpeMEHHEIE
6anxu B CIUA 3Ha9UTENHHO OTIMYAIOTCS OT TeX GAHKOB, KOTOPEIE GhLIM
B 3Tof ctpane B 1928 wum 1958 rr., u uMeroT maccy oTnmumit or
MHCTUTYTOB, WMeHyeMslx Oawkamu, Hanpumep, B IepMauMu wWid
BenuxoGpurannu.

Ha o»to#t ocnoBe 3T ydennie pa3paGoramu BceoGBEMITIOMYIO
KOHLENTYaNbHYI0 CTPYKTYPY., KOTOpas I[I03BOJNSET JIyYIle MOHST,
MoYeMy M Kak (HUHAHCOBBIE KHCTUTYTH Pa3HBIX CTPaH, OTAHYAACEH JPYyT
OT JIpyra M M3MEHAACh C TEYEHUEM BpPEMEHM, OfeCreunBaoT
sdppexturHoe PyuxuuoHHpoBanKne GUHAHCOBOH CHCTEMBI B LENOM,

http://www.rppe.ru/wp-content/uploads/2010/02/yusufov-myu.pdf asrop: M.YO. ¥Ocypos.
2 3u Bonw, Pobepr, K. Mepron dunancar: nep. ¢ aHra: Yy. noc. — M.: Msmatensckuif qoM
«Buzapamen, 2008. — 592 ¢.

47



OcHOBOH HCIIONB3YEMOTO MMH HO/XO/Ja ABAAETCA TO, YTO B KAUECTBE
OPHMEHTHPA B3AThl HE uHcmumymst caMH 1o cebe, a ux gynryur. Oun
HA3BAJM TAKOH METOJ AHATN3A PVHKYUOHATbHBIM NOOXOO0M, KOTOPEHIA
OCHOBAH Ha JBYX HCXOJHBIX IIPEANIOCHLTKAX:

QPynkunyM  PUHAHCOBOH CHCTEMB! MMEIOT Oonee CTaOMIBHbIH
XapakKrTep, 4eM ¢e MHCTUTYTBL. JTO 03HAYACT, YTO (YHKUHH B MEHbIIEH
CTETIeHH W3MEHSIOTCH ¢ TeUSHUEM BPEMEBH H HE TaK CHIBHO OTJIHYAl0TCH
OT CTPaHBI K CTpaHe.

®opma (¢PHUHAHCOBEIX HHCTUTYTOB JIOTMYECKW BBITEKACT U3 HX
byukuuH. ViHHOBamMM B (HHAHCOBOH Cdepe M KOHKYPEHUWs CcpeaH
VHCTHTYTOB B KOHEWHOM HMTOTE NPUBOZAT K TIOBBINICHUIO 3PQeKTuB-
HOCTH QYHKIHOHHPOBAHHA GHHAHCOBOH CHCTEMBI.

Ha ocHoBe anHanu3a riaBHON (yHKUUM (PHHAHCOBOH CHCTEMbI,
3aKToyalomeics B 3()QeKTHBHOM pachpeneneHuy  GHUHAHCOBLIX
pecypcos, Ha HauGonee obnieM yposHe aHannza Pobepr MepToHa u 38u
Boau onpenemmnm miecth 0az0BBIX MM KIIOYEBBIX (GYHKOAIN 5Tod
CHCTEMEL

-1. Obecneuenue crnocobOB nepemetyeHus FKOHOMUUECKUX Pecypcos
BO BpPEMEHH, 4Yepe3 TpaHMUBI TOCYJApCTB M M3 OJHUX OTpaciei
IKOHOMHKH B ApYTHe.

2. Obecneuenuie cioCOOOB YAPAGTEHIA PUCKOM.

3. Obecneuenue crocOBOR Krupunza u ocywecmenenus paciemos,
CIOCOOCTRYIOLIMX TOPrOBIIE.

4. ObecneueHne MEXaHH3MA 06beQUHEHNUs UHAHCOGBIX PECYPCO8 K
pasdenenus BIAASHHS B PA3IHYHBIX NpeATPHATHAX.

5. CHabxenne yenosol unpopmayieti, O3BONAIOLICH KOOPIHUHH-
poBaTh ACLEHTPAIM30BAHHLI Iponecc NPHHATUS PElUeHHH B PasHbIX
OTPACIIX DKOHOMUKHY.

6. Obecneuerne crioco0OB pewtenus nPobaemvl CIMUMYAUPOCAHUA.
OtH npobiaeMbl BOSHHKAIOT B CUTYalMsX, KOr4a OJMH M3 yJACTHHUKOB
CHeIKY BaaaeeT HE(opMmanme, KoTopoi He obianaeT Apyroit; mubo eciau
OJMH H3 YJaCTHUKOB JEHCTBYET B KauecTBE 4reHTa (KOMHCCHOHEpa) OT
HMMEHH BTOPOTO.

Bee ati dyHKiva GOPMUDPYIOT B3AUMOCBA3b MEXJY OCHOBHBIMHA
y4acTHMKaMH (HHAHCOBOH CHCTEMbI, HEMb M 3aJa4¥  KOTOpOH
JAKTIOYAIOTCS B 0O€CreYeHuH ABIDKEHHS (PHHAHCOBEIX IIOTOKOB Hepes
pasHBIC 3IEMEHTH €€ CIPYKTYPBl OT XO3AHCTBYIOIMMX CYOBEKTOB,
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MMEIIUX H3THIIKA QHHAHCOBHIX CPEICTB, K TEM, KTO HCIIBITHIBAET B HUX
HEIOCTATOXK.

IlpencraBagerca uesecooOpasHbIM MMEHHO ¢ OTOH MOSHUUH
PaccMOTpPETH NIpeICTaBIICHHLIE B HAYYHOH JINTEPATYpe MHEHHS aBTOPOB
I10 BBITIOIHAEMBIM (DMHAHCOBBIMH PHIEKaMM (DYHKLMAM, YIMTHIBaf, UTO
ATH PBIHKY AB/IAIOTCS TONBKO acThiO (PUHAHCOBOM CUCTEMBI, T.€. HE BCE
$yuknuy GUHAHCOBOM CHCTEMBI MOI'YT OBLITh UM CBOMCTBEHHEL.

Tlo muennio A.A. Mumapesa, ocHOBHEIE ¢yuxuuy PHHAHCOBOrO
pPHIHKa B PBIHOYHOH 3KOHOMHKE TakoBbl: «Bo-mepBrix, mMoOmmwsauus
BPEMEHHO CBOGOOHEIX JACHEKHBIX CpeacT8 H HXx 3ddexTHBHOE
pacripesieIeHe MexXZy YYACTHHKAMH HHBECTHMIIMOHHOIO IIpoLEcca.
HetouHMKOM  BpeMeHHO CBOOOMHBIX JCHEKHBIX CPEACTB  CIYXKaT
cOepeKeHHA  HACeNeHHsA, [PeANPUHUMATENBCKOTO  CeKIopa M
rocyapcTBa. VIMEHHO COHHM JOIKHBI IIPEBPATUTHECA B HMHBECTHIMH,
PazmuHEIE COCTABHBIE YACTH QMHAHCOBOIO PHIHKA H 00€CIeYHBAIOT 9TOT
nporecc. HecomHerHO, Mexay HHMHE CYHIECTBYET KOHKYPEHLHA.
Haubonee OpHBIEKATENbHBIMH  BHIAMHE  (DMHAHCOBBIX  PHIHKOB
CTAHOBATCA T€, KOTOphle 00ecneuyuBaroT ONTHMAIBLHOE IS MHBECTOPA
COYETaHUE JOXOAHOCTH U PHCKA.

Bo-BTOpEiX, ¢QopMHpOBaHHE PHIHOYHBIX I€H HA (JHHAHCOBBHIE
HHCTpyMeHTHL. O6ecneunBaeTca 310 B NEPBYIO O¥epenr COOTHOMIECHHEM
CIpoca HA HMHBECTHULHMOHHBIE DPECYPCbl, KOTODHIH NPENBABASIOT
morpebHTeNH Ka NHTa1a, H NPEANIONKEHHEM JEHEKHbIX PECYPCOB CO
CTOPOHBI TOCTABLUIMKOB Kanurana. IHTepecel TeX H IpYyTHX
TIPeICTABIAT NpodECCHOHANBHBIE NOCPEAHMKM, 0e3 KOTOphIX B
COBPEMEHHBIX YCIOBHAX HEBOIMOXKHO BLINOJHEHHe NepBOi (PyHKIMH.
CoOTBETCTBEHHO, [eHb! GOPMHUPYIOTCA KaK pe3y/bTaT B3aUMOJEHCTBUA
BCEX YKa3aHHBIX CTOPOH GHHAHCOBBIX CAENOK.

B-TpeThux, CO3AaHHE YCHOBMH NI MHHHMM3ALMU PUCKOB. s
BBINONHEHHN 3T0H (QyHKUMH (MHAHCOBBIA PHIHOK BmpaboTan ocoOsri
MEXaHH3M CTPAXOBaHUS — NUBEpCUDHKALINIO KATTNTaNIa 1 QOPMHUPOBABME
nopres PUHAHCOBBIX aKTHBOB, A TAKXKE OCOOBIE BHABI (HHAHCOBBIX
UHCTPYMEHTOB — NPOM3BO/IHBIE LEHHBIE Gymaru»®.

B.A. I'anaHOB BbIACHASET CASAYIOIME OOIUEPLIHOUHBIE (YHKLIUA
PhiHKa NCHHBIX OyMar:

* Munapes A.A. Puinok uennsix 6ymar. - CI16.: Jlarep, 2007. (Cepna Yuebuoe nocobue) - C.
14.15.
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- koMMepyeckas. llessio moboro phiHKa SBIACTCA NOIyYeHUE
OpHORUIN (MCTOTrO AOXO04a) HIN NPHYMHOXKEHUE BIIQKEHHOTO B PRIHOK
KanuTana;

- OIICHOYHAs (LISHHOCTHAA, HiMepureiabHas). Jlroboli ToBap Ha
PhIHKE, B TOM 4Mclle U LeHHas Gymara, no.Iy4aeT CBOIO COOCTBEHHYIO
PHIHOYHYIO LICHY;

- nudopmannoHHas. Mudopmanus o coBBITHAX Ha pRIHKE JOMKHA
6niTh BRISBICH2 M AOBEICHA B YCTAHOBICHHOM WOPANKE A0 BCEX €ro
Y4aCTHUKOB;

- perynupyiomiad. PriHOK IelicTeyer 1o BuipabGaToiBaevbiM MM
[IPaBHIIAM, KOTOPEIE €0 yIacTHUKK o6A3aHs! cobionats noOpoBoiibHO
HIH B CHITY UX 3aKOHONATENLHOTO 3aKpeneHus .

Taxoro ¢ NPHMEpHO B3TNIAJA MPUAEPHHBAIOTCA ¥ HEKOTOpEHIE
ApyTHe aBTOpPH, TOALKO OHHM OMEHOYHYIO (DYHKUMIO Ha3LIBAIOT
uenoobpasyromeii.” % 97

PaccMoTpuM 3TH QYHKUMM C TIO3MLUMM TEOPHH 3KOHOMHKH. B
JAHHOM Cllyyac HEMOHATEH CMEICH xoMMepueckoil ¢yuxnud. Kak Mb
yKe OTMEYamd paHee, KalUTal 3TO CTOUMOCTH, IPUHOCSIUAL
npubaBOYHYI0 CTOMMOCTE. [JO3TOMY TONyYeHHE NpUbLUTA sBIAETCH
HENBH BIOKEHUS KANKTANA, 2 HE phlHKA, BKIanbIBATECS KANKUTA MOXET
B PasiIMYHEIE aKTUBH, B T.4. H QUHAHCOBNIE, & He B phitiku. Hckmouenne
COCTABIMIOT CNy4¥au, KOTJA OTOENBLHBIH PHIHOK ABNAeTCA O0BEKTOM
BIOXKEHHS, T.€. PACCMATPMBAETCA KaK aKTUB (HalpuMep, IpuoGpeTeHne
axiui Kakoil-To dornosoll Gupi). PriHOK — MecTO BCTpeaw crpoca H
IPETOKEHHA WM MecTo oO0Meda ToBapamu. B mponecce ofMena
¢uxcapyeTcs npuOLTe, 3aNOXKCHHAS B CTOMMOCYHL ToBapa. Ha
(DHHAHCOBLIX PRIHKAX TOBAPOM ABAAIOTCA JSHBIU WIK PHpPAaBHEHHEBIE K
HUM aKTHBH (OHM SIBISIOTCA BBICOKOJHKBMIHBIMU, T.K. JIETKO
pespanaores B AcHsrn). OcobeHHOCTh (PUHAHCOBEIX PHIHKOB B TOM,
YTO TOJBKO HA HUX MOXKHO HAKONMTE WY 338HAThL KaliTal, T.K. JCHBIH Ha

% Ianasos B.A. PrHOK LeHHHX GyMar: Yaebnuk. — M.: HHOPA-M. - 2007. - 379 ¢. - (100 ner
P3A nm. T.B. Inexanoea). C. 30-31,
% Kysneuosa, Enena Vinarorra. Punance. Jerexsoe oGpasmernue. Kpeant: yueb. ocodue nia
CTYHAEHTOB BY30B, OOYUAIONMXCA 0O HANPARMCHUAM 3KOHOMUKH W MeHeikuedta / EW.
KysHeuozra. - IOHHTIA- JAHA, 2012. - 687 c. C. 400
9 Acxuramsvt B.M. Prirrox neHsmix Gymar. — VaeGro-MeToumseckni koMmaexe. — M., M3z, uextp
EAOH, 2008. - 21t ¢. C. 8
7 hitps://studbooks.net/1 575454/ finansyfeoreticheskie_osnovy_finansovogo_rynka_struktura
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ITUX DHIHKAX TIEPEPacnpeneNfioTIcs B AOXOJONPUHOCSIINE aKTUBBL,
ofpuliaromuecs B chepe peanpHOoro OusHeca (aKiMy KOMITAHHUEE
JOPOKAIOT, ECIIH PACTET PHIHOYHAS CTOMMOCTH €€ AKTHBOB HJIM, K2K elle
I'OBOPST, NOBBILIAETCS YPOBEHD KAIHTAIM3ALNE KOMIIAHHH).

BplibiBacT COMHEHMA ¥ BBIIOMHEHYE PHIHKAMy HeHOOOpazyomei
dhynkumn. Mir cornacHsr ¢ TeM, 4TO IIgHa Ha Topap (OPMHPYETCH Ha
(CHOBC COOTHOIUEHMA ciipoca W npemioxendda. Ho 370 coorHollleHne
JUBUCHT OT COCTOSAHMA DKOHOMMKH, YPOBHA NOXOZHOCTH (QHHAHCOBOI'O
#KTHB4, YTO, B CBOIO O9epelb, ONpeAeafeTcsi MHOXECTBOM JPYTHX
thuxropos. [looToMy - PHIHOX MOXET CIYXHTH HHIMKATOPOM 3TOTO
COCTOAHMA, CAEKOBATENBHO, 9TO OH BBINOJHACT WHOOPMANMOHHYIO
dynxumio,

Perynupytowas GyHKUMs PhIHKa TaKKe ABIACTCH HaJyMaHHOM.
Cam punoK asasiercs 06BEKTOM PeTYTHPOBAHNA, NPABIIIA NOBEACHUA Ha
HOM  YCTUHUBIHBEET HE  PBLIHOK, a4 KOMIICTCHTHBIE  OpPraHbl
(mmyuapwmm COrNAtUCHHA,  33KOHOAATENILCTRO,  BHYTPCHHME
HOPMITHRHII® JOKYMERTLI GBPXK, CHCTEM BHEOUPKERBIX TOProB U T.IL.).

{lo mueumio XK. I'. Fononopoit, PHHAHCOBEIH DPHIHOK MPHU3BaH
ManoMIATS Caepylomne byukiun:

- CO3I8R4ETh YCJIOBUA /11 MOOUNH3ALUM JEHEKHBIX CPEJICTB;

- ofecrieunBaTh NEPETHB KAKTANIA B PA3/THYHBIE OTPACTH H Chephl
RERTCHBHOCTH,

- GOpMUpPOBATL MEXaHH3M LEHOODPa3z0BaHMA Ha (HHAHCOBEIE
WKTHBL

- OK#4bIBATE IOCPEIHAYECKHE YCITYTH YIACTHUKaM PHIHKA;

- OCYILECTBATH CTPAXOBAHHAE CHENIOK H Ap°S.

{ [pumepho Taxoro xe B3rasaa npuaepxkusanTca A.H. Tponiuu® u
A. ‘uxonos'®, ‘

B orsuune ot XK.I. ['ononosoil, BMeCTO CTpaxoBaHus caenok A.H.
Tpottun roBopuT © (QOPMHPOBAHHM YCIOBMH A MHHUMH3ALUU
(MIUNHCOBOTO H KOMMEPYECKOTO PUCKA, YTO, Ha HAllI B3IV, 60Mee TOYHO
OIPAKACT CMbICST JaHHOH QYHKIHH, KOTOpas BK1I0YaeT B ce6a noMuMo

 Jonopova XK. I'. ®usance v Kpeant: Yueb. nocobue. - M.: MHOPA-M, 2012, — 448 c. —
(YueGnukn PYJIH). C. 71

" fpownn AH ®udancel #  kpeant [Jnexrpommsii  pecypc] - Pexnm gocrywma:
htip:/fwww.beS.biz/ekonomika/f006/index htm/ - Tara nocryna: 08.07.2013

" Pusxonos, A. ©usHancossii pHinoK kak pednekcusas cucrema / A. TuxoHos / Barkosckuit
wee g, - 2001 - Ne 28, - C. 5-8.
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CTPaXOBaHMA ellle H TaKHe CHOCOOH NIepEeHOCa PUCKA KaK XEAXUPOBAHNE
H IapanTHd W HOPYYMTENBCTBA TPETHHX JHL, a TAKXKe APYTHE TIPHEMBI
CHIDKEHHSA PUCKA.

Yro kacaercd QyHKUMM MOOMIH3AUMK ASHEKHBIX CPEACTB, WX
3Q(EKTUBHOIO paclpeJelcHus, TO N0 CYIUECTBY 3TH AelCTBHS
OCYIIECTBIAKTCS B PaMKaX PaclpeRelTensHoil GyHKumn (HUHAHCOB,
KOTOpas MPERYCMATPHBACT POPMUPOBAHNE U 1ILNICBOE HCTOAL3OBAHME
thonnos aeHenHux cpencts. [TodToMy 5Tr GYHKUMH CBOMCTBEHHL! BCSH
huHaHCOBOH cucTEME, a HE TOIBKO (HHAHCOBEIM pBIHKaM., 270
OTHOCHTCA ¥ K (PYHKIDAH IO CHUKCHHIO PHCKOB.

A H. Tpomnn bopMynupyeT Takke QYHKIUIO YCKOPEHMES 000poT4
XamuTana, cnocobeTByroell akTHRH3AIMH SKOHOMHYECKHX TIPOLECCOB!
«ObecriewuBass  MOOHnM3aUMIO, paclpefefieHHe M 3(deKTHBHOE
ACTIONH30BaHUE CBOBONHOTO KallUTana, YAOBIETBOPEHYE B KpaTyakiiiye
CPOKH TIOTPEOHOCTU B HEM OTRENBHBIX XO3SHCTBYIOUIMX CYOBexToB,
(PMHAHCOBLIHA PHIHOK CHOCOGCTBYET YCKOPEHHIO 0G0POTa HCIIOIB3YEMOT0
KanuTana, KaxOeii LMK? KOTOPOTo I'€HEpUPYeT JOMOIHUTEIBHYIO
UpUOELIL H IPUPOCT HAIMOHANBHOTO J0X0Aa B tenom» ',

Crenxyer oTMeTUTB, YTO 3TC cienuduyeckas QyHKUMS GUHAHCOBLIX
PHIHKOB, Ha3HAYCHHE KOTOpOH BOBIEKaTh B ofopor Ge3aeiicTRyromue
(dHuHaHCOBBIC PECYPCHI, NMOCPESACTBOM HETO W JOCTHIACTCH YCKOpPELMeE
obopora coBokynmHoro kamurana. K creuududeckum ¢ynkuuam
QUMAZHCOBLIX pPLIHKOB OTHOCHTCS M (YHKHMS N0 OGECIEYCHIIO
MTePEMEIICHUS IKOHOMUEECKUAX PECYPCOB BO BPEMEHH W NPOCTPAHCTBE
MeXAY OTPaciiMH M cepaMy Kak HAUMOHANBHOM, TAK M MUPOBOH
KOHOMMKY ([IEPEIIMB KanuTaNa).

Cnenyer ormeruts, uro JK. I'. TomomoBoit He coBceM yaauHo
chopmynupoBaHa QYHKIAS (PHHAHCOBOTO pPHIHKA 110 OKA3AHMIO
DOCPeAHMYECKMX YCIYT YdacTHHKaM pbiHKa. CaM PBIHOK OKA3LIBATEH
DOCPCAHMYECKHME YCIOYTH CBOMM  ydacTHHKAM He MoxeT. Ha
MAKPOIKOHOMMYECKOM YPOBHE B paMKax BBIIOJHEHUS (HYHKIH
(MHaHCOBOH CUCTEMB! (PHHAHCOBBIC PRIHKH BBICTYMAIOT HOCPEAHUKAMU
TO/IBKO MEXAY TEMH CYOBEKTaMH XO3AHCTBOBAHUA, Y KOTOPHIX HMEIOTCA
cBOOO/NBIE JEHEXHBIE CPEACTBA (IPOJABUBI), M TeMH CyObeKTam,
KOTOpPBIE B HUX HYXKAaI0TCA (TIOKYIIATENN ), 2 HE BCEMH €ro YI4aCTHHKAMHU.

10 Tam xe.
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Ec/i4 paccMaTpHBaTh PEIHOK KaK MECTO BCTPEYH CIPOCA U IPEIJIOKERUA,
10 MOCPERHHYCCKIE YCHYTH OKa3bIBAIOT CICHHATH3HPYIOIHMECS Ha 3TOM
(¢vpmbr u xomnaHumu. Kpome Toro, Ha PpbIHKE OCYIMIECTBIAIOT
ACATENBHOCTI H APYTHE CHCLUATH3APOBAHHbIE YYACTHHKH (KOHCAITHH -
roBbi€ KOMIAHHHM, ACTIO3HTApUH, HHPOPMANMOHHbIE areHTICTBA M T.IL),
KOTOPBIE ABJSIKOTCA HEOTHEMITEMOH WacTh PHIHOUHOH MH(DPACTPYKTYDH.
[losToMy, H4 Haml B3rAAd, NPaBHILHEE YTBEPKA2Th, ITO (PHMHAHCOBEIC
PbIHKH, GOPMUPYA CHSUHATUZHPOBAHHBIE UHCTHTYTHI, CHOCOOGCTBYIOT
YCKOPEHMIO BOBISYEHHS B 0G0pOT CBOGOAHOTO KarHTana.

Ha ocHOBe BHILIECKA3dHHOrO MOXKHO 3aKJIOYUATH, YTO PHHAHCOBLIE
PLIHKM 1O CBOEH CyTH, OyOydd OTACABHBIM DPBIHOYHBIM CETMEHTOM
AODKHBI BEIMONHATE QYHKIMH CBOMCTBEHHEIC BCEM phiHKaM, a Oymyun
4aCThI0 HUHANCOBOI CHCTEMBI, BRINOJHATH BCE QYHKIHH, CBOHCTBCHHbIC
(unaHcoBo# crcteMe. Kpome Toro, QHHAHCOBBIEC PHIHKH BBIOJHSIOT
TAKKE cleaylomue crenndudeckue QyHKHUU:

I. OfecncueHne NEPEMEMICHNA IKOHOMUIECKHX PECYPCOB  BO
BPEMEHM H TNPOCTPAHCTBE MeEWOy OTpacaaMH H cdepaMr  Kak
HALIMOHANBHOM, TaK H MHPOBOH 3KOHOMHKH.

2. Obecneyenue yckopeHus o0OpoOTa COBOKYMHOrO KanuTania,
KOTOPOE OCYLIECTBIIACTCA ITyTEM:

- MoOUIM3aUME, paclipeAencHus ¥ 3O GeKTHBHON0 HCIOAB30BAHUA
cuoboaHoro KanuTana, YyAORNCTBOPEHHA B KpaTyajiuue CpOKH
NOTPeOHOCTA B HEM OTACABHDIX XO3AHCTRYIOIAX CYOLEKTOB;

- OpraHM3aUHH TIpouECcCa [JOBEJCHHA (PUHAHCOBLIX AKTMBOB J0
norpebureneit (nokynareneii, BRIaYHKOB). ITO ZOCTUTACTCH NOCPEICT-
BOM CO3JaHHME CETH Pa3IIHBIX MHCTHTYTOB IO PEAaTH3AIMHE PUHAHCOBBIX
akTUBOB (GanKOoB, OHPIK, OPOKEPCKHUX KOHTOP, HHBECTHLIHOHHBIX QORIOB,
(hoHOBBIX MarasHHOB H T.N.), CNOCOOCTBYIOIMX YCKOPEHMIO BOBIE-
yedua B 000poT CROGOAHOTO KanuTana.

3. Peanm3armus  CTOMMOCTM ¥ TIOTPEOUTENBHOM CTOMMOCTH,
JAKIIOMEHHON B (UHAHCOBLIX aKTiBax. B mpouecce BhITOMHEHUs
(JMHAHCOBEFIM PBIHKOM MNAHHOH (YHKIHMHM TIPOMCXOAWT ABMXKEHHE
CTOMMOCTH OOLIECTBEHHOTO TIPOYKTa, KOTOpoe 3aBepmaercs o6MeHoM
Actier Ha GuHAHCOBBIH akTHB!?Z,

W nttps:/tworks.doklad. niview/2 AX_48KkgNU htmi
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4. Oxazanue COREMCTBUA IS PEATH3ALNN Ha PUHAHCOBOM pPhIHKE
JEHEKHOH TOMHTHKH TOCYAApCTRa.

5. Tlepesoa cbepexenmit (RaceneHus) U3 HEMPOH3BOAUTENLHOA B
NIPOH3BOAHTENbHYIO dhopmy’'®.

MpasuasHoe mnoHMMaHMe (QyHKUMAA  (UHAHCOBRIX  PLIHKOB
neoOxomumo Ana pa3paboTKW HOPMATHBHO-NPABOBBIX AOKYMEHTOB W
GOpMUPOBAHNA MEXaHHIMOB pETYAUPOBAHUA PAa3BHTUA (DUHAHCOBHIX
PEIHKOB B CTpaHe, a TAKXKE U ONTHMH3ALWM pacupejencuus Gysximit
MEXIYy OGHHAHCOBRIMM HWHCTUTYTAMM, OCYHICCTBISAIOMIMAME CBOIO
JACATENLHOCTH Ha PMHAHCOBBIX PHIHKAX.

1.2.5. CymnocTt QRHAHCOBHIX PHIHKOB H $a30BbIC OCHOBHI UX
3bdexTuBroro pyHknHoHHpoBaHAA B YiGexucrane

O606mas uccneaoBaHNA, NPEACTABNACHHAIX B TUTEPATYPE BITIAN0B
Ha CYHIHOCTH QHHAHCOBBIX PHIHKOB, H PE3YNLTaTHl NPOBEACHHON BHILIE
Hay4HON NMCKYCCHM T10 AAHHOM TeMe, MOXHO CAellaTh CICAYiolIue
BLIBOABI IO KITHOYEBHIM COCTABIIAIOIHM MPH3HAKAM, GOPMUPYIOIIUM 3TO
OOHATHE:

1. Ucxoas us cymuocTd QUHAHCOBOro phiHKa KaK IKOHOMHYECKOM
KATETOPHH, (PUHAHCOBBIMHM PHIHKAMU ABIAIOTCA TONLKC TE PHIHKH, Ha
KOTOpBIX 00pawaloTca (MECTC BCTPEYH CUPOCA U TPEANOKEHUs) He
OPOCTO KEHBLIH, & GOPMUPYIOTCA M MCIOIL3YIOTCS ACHEXHHE (ORI,
AN, KaK MX CHIe TPaKTYIOT, — PUHAHCOBBIE PECypCHL.

2. OOnexramMu TOproBiu (oOMeHa) Ha (HHZHCOBBIX PpBIHKAX
ABISMIOTCS NVKBUAHKIC aKTHBH B QopMe (PMHAHCOBBIX MHCTPYMEHTOB,
KOTOPHIE PEATU3YIOTCS 4epe3 PHIHOYHYIO HHOPACTPYKTYDY, BKITHOYAI0-
mell  crenManu3upoBandbie  (DHHAHCOBRIE HMHCTHTYTHL Ilpu  3TOM
GAHAHCOBLIH HHCTPYMEHT NPEACTABASET CODOH TaKoi WHCTPYMEHT,
MIOCPEACTBOM KOTOPOTO CO3JAIOTCA (YBENHUYMBAIOTCA) (HHAHCOBLIC
AKTHBBL CYOBEKTOB XO3AHCTBOBaHWf. (DUHAHCOBBIE AaKTUBRI — 3TO
HMYMIECTBEHHHE LEHHOCTH CyObeKTOB Xo3fiicTBoBaHMS B Qopme
HaNU9HHIX  JCHEXHBIX CPEJACTB M (QUHAHCOBBIX MHCTPYMEHTOR,
npuHajuIekamux uM. Hcxoas w3 3TMX MOSHUMEA, K OCHOBHBIM

193 hitps://works doklad.ru/view/ | SXTK YZ VR K4/all.hemi
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(GMHAHCOBHIM  aKTHBaM  XO3HCTBYIOIiero Cy&sekra OTHOCATCA:
OEHEKHBIC aKTUBBI B HALMOHAABHOH H HHOCTPaHHOH BAJIIOTE,
NeOuTOpCcKas 33ZO/DKEHHOCTH BO Bcex eé (opMaXx; KpaTKOCPOYHBIE
dMHAHCOBBIC BIOKCHHSA; [AOJTOCPOUHBIE (HHAHCOBBIE BIIOXEHMS,
dopMHpYeMble B Tipoliecce paciipereieHus (pasmelnenna) GprBaHCcoBHX
pecypcoB. OTH aKTUBBI ABAAIOTCS OBLICTPONMKBHAHLIMH, T.€. ABJSIOTCA
JIeHE)KHBIMH CPEACTBAMH JUIH JIETKO B HHX IIPEBPAINaIOTCH.

3. CerMeHTaMH PHHAHCOBOIO PHIHKA ABIAIOTCA:

- BATFOTHHIE PHIHKY (KaK BHYTPEHHHE, TAK X MSKIYHAPOIHEIE);

- PHIHKY LeHHbIX OyMar;

- PBIHKH 30JI0Ta ¥ AParoleHHbIX METAJLUIOB;

- PHIHKH CCYIHBIX KalliTaJO0B;

- PHIHKY TPOH3BONHEIX (HHAHCOBBIX HHCTPYMEHTOBR;

- PHIHOK NEHCHOHHBIX Y CTPAXOBBIX JOHIOB.

4. ®WHAHCOBbIE PHIHKK IO CBOEH cyTH, Oyay9M OTAENbLHBIM
PHIHOYHLIM CErMEHTOM JOIDKHBL BEIIONHATH (PYHKUMH CBOWCTBEHHEIC
BCEM PBIHKaM, d OyIyun 4acThI0 (PHHAHCOBOH CHCTEMBI, OHH BBHIIOIHSIOT
BCce (pyHKUUH, CBOMCTBEHHbIE pHHAHCOBOH cucTeMe. CrennpHaecknMu
bysxIuaME QWHAHCOBRIX PHIHKOB ARTAIOTCA:

a) obecrieuenie nNepeMenieHHs SKOHOMHYECKMX DeCYpCcOB BO
BpEMCHHA M NPOCTPAHCTBC MEXKAY OTpaciiMH W chepamu kak
HALKOHANBROH, TaK M MHPOBOH IKOHOMHKH;

6) ofecrieyenye ycKopeHHs 000poTa COBOKYIIHOIO KanuTaja,
KOTOpOE OCYUIECTBISCTCH OyTeM:

- MOGHIH3AIMA, pacipeseNeHns ¥ 3hQPEKTHBHOrO HCIOIb30BaHUA
CBOOOZHOTO KanWTana, YOOBNETBOPEHMs B KpaTdaillige CpOKH
HOTpeGHOCTPI B HEM OTACINBHLIX XOSﬂf{CTBYEOHlHX Cyﬁ’BeKTOB;

- Opra"Hv3alidd Iponecca gOBSACHUA (i)IdHaHCOBHX aKTHUBOB A0
notpebureneil  (Mokymareaed, BKIAJYHKOB). OTO  JOCTHIaercs
[TOCPEACTBOM CO3JARHE CETH PA3INYHBIX MHCTHTYTOB IO PeaNn3anuy
dunatcoBpix  axktHBoB  {OawkoB, Oupxk, OpokepckmXx  KOHTOD,
HHBECTHIIHOHABIX (JOHOB, (POHLOBLIX MAra3uiHOB M T.11.), CIOCODCTBYIO-
HIMX YCKOPEHHIO BoBJeYerun B 000poT cRoOOAHOTO KanuTana;

B) peau3alids CTOHMMOCTH M NOTpeOMTENLHOM  CTOMMOCTH,
3AKMIOYeHHOH B (MHAHCOBLIX aKTMBaxX. B mnpoliecce BHINONHEHHS
(HHAHCOBBIM PHIHKOM A2HHOK (YHKHME NPOMCXOTUT ARMKSHHE
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CTOMMOCTH OOMIECTREHHOTD NPOAYKTA, KOTOPOE 3aBEPIIaeTCA OOMEHOM
AcHer Ha GUHAHCOBLIA aKTUB,

¥) OKazauve COReficTBUA S Peanu3alMy Ha (UHAHCOBOM pPBIHKE
JEHEXHOW ITONUTUKYA TOCYAAPCTRA;

X) nepeBoq cOepexkeHuil (HaceneHus) U3 HENPOM3BOIUTEILHOH B
MPOU3BOJUTENLHYIO hopMy.

B nayunoit nurepatype npuBoauTCs KIaccu(GUKans GHHAHCOBBIX
PHIHKOB M MO APYIUM NPU3HAKAM: MO OOBEKTaM KYILIM-HpPOJAXH UAR
BHIaM (QHHAHCOBLIX AKTHBOB, M0 IeOTPaQHYECKOMY WIH CONMANbHO-
JEMOTPAQHYECKHM [IPH3HAKAM, N0 CTEHEHU OPraHH30BAHWHOCTH, 1O
CPOYHOCTH peanii3alliu CACIIOK, [I0 MPUHIMITY BO3BPATA Ha (hHUHAHCOBRL
PBIHOK, TI0 YPOBHIO pucka. OZHAKO TakHe UPU3HAKU HE PACKPLIBAIOT
CYIIHOCTH JaHHOM KATErOpHM M MOTYT HCIIOJH30BATECH KaK BHYTPH
CEerMEHTHAs KIacCHDUKAIMA HMIM B LENAX BHMABIACHHS CXOKUX U
OSHOPOIHBIX YEPT MEKAY CErMEHTAMH (HMHAHCOBOTO PHIHKA.

Ha OCHOBe HM3I0XKEHHROIO BHIME MOXHO 3aKIIOMUTh, YTO
PHUHAHCOBLIMH DBLIHKAMH = ABJSIOTCH  PHIHKH, HA  KOTOPLIX
dopMupylOTCS A UCHOABLIYIOTCH JleHekHkle QOHALI M Apyrue
JMKBH/IHbIe aKTUBbI B (opMe (HHAHCOBBIX HHCTPYMEHTOB C
TMOMOWLI0 ONpeaeeHH0l HACTHTYUHOHAIbHOH HHPpaCTPYKTYpPhI,
BK.IIOYAIONIEH CHelHATH3INPOBaHNbLIe (HHAHCOBLlE HHCTHTYTHL
Jpyrumu cnosaMi, GUHAHCOBLIE PHINKH — 9TO PBIHKH Ha KOTOPBIX
npeolaagaT (GAHAHCOBBIe OTHOHICHHN, IA¢ O00LEKTOM KyILIH-
NPOAAXKH ABIAIOTCH [AeHEKHLIE CPEeACTBA MU GJH3KHE K HHAM 1o
JTHKBHIHOCTH AKTMBEL, KOTOPBIE ellie HA3BIBAIOT «IPHPABHEHHLIE K
JeHBTaM aKTHBBI». HHaue TFOBOPs, Ha (HHAHCOBBIX PBIHKAX
OPOU3BOAHTCH 0OMeH HHHAHCOBBHIMU AKTABAMH. [IpH 3TOM MBI COTTIACHES
C YTBEPXACHHAMH ABTOPOB O TOM, UTO OTIHYMIECILHON 0COGSHHOCTHIO
(HHAHCOBERIX PHHKOB ABISAETCA TO, UTO TOJBKO Had HUX MOXKHO HAKOTINTh
WIH 3aHATh KanaTan' %,

Xortenock 00paTHTE BHHUMAHME, YTO KWMEHHO 3Ta OCODEHHOCTH
(MHAHCOBBIX pBIHKOB B NPOLIECCE HEKOPPEKTHOIO IIEPEBOAA WIIM
BCJIEACTBHE HEMPABHIRHOTO YNPOMIEHWS CJIOBOCOYETAHUH, cCraia
NIPUHHHOR TOrO, ITO OTACNBHBIC ABTOPAI PHHAHCOBEIN PRIHOK HA3BIBAIOT
DHIHKOM KanuTados. Ho Takoe TONKOBAaHME pPaCIUAPACT TPAHMIIB!

14 UeGotaps FO. M. Gumancs u gurancopwe prvky © Tlonsuii kype MBJ1/ 10, M. Yebotaps. —
M. : Pux Ipynn. 201 ]. — (Poceuiickoe 6ustec-ofpasosakie).
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(pYHAHCOBLIX PpPHIHKOB 10 c(ep TOProBIH JIOOBIMH AKTHBAMH,
CIIOCOOHBIMH ~ YIPHHOCHTL — NpHOasoOdHYI0  CTOMMOCTH:  PBIHOK
HEABMXMMOCTH,  YEMOBEHECKOr0  KamHrTana,  HHIEUICKTYyalbHOH
COOCTBEHHOCTH, HHHOBALME, IIPOH3BEAEHAR HCKYCCTB u T.1. Ecau Osi
IAHHOE 320Ny (IeHHe HMEN0 HCIULIOYHTEBHO TEOPETHIECKOE 3HAYCHHE,
TO Ha 3TOM BOHNpPOCe MOXHO ObiT0 He ocTaHapnmuBaTheA. OnHako, BO
ucnonHenye Yxasa Ilpesnaenra PecnyGnuxu Yis6exucran ot 14 susaps
2019 roaa Ne YI1-5630 «O Mepax 10 KOPEHHOMY COBEPUICHCTBOBAHIIO
CHCTEMB]l YIIPABICHMS TI'OCYNAPCTBEHHBIMA aKTHBAMM, AHTUMOHO-
[IOJIBHOTO  PETYIMPOBAHMS ¥ DPbiHKa KanuwTana» ¥ TOCTAHOBICHMSA
[pesnnenta PecniyGnuxu Ya6ekucran or 24 ausaps 2019 roma Ne ITII-
4127 «O6 opranu3anuy NeqdTeIsHOCTA ATEHTCTBA II0 PAa3sBUTHIO PHIHKA
karurana Pecnybmuku Yibexuctan», ObUIO IPHHATO NOCTAHOBICHHE
Katunera Munuctpos ot 7 aBrycra 2019 roaa Ne 650 «O6 yreep:raeHun
[OJIOKEHU} 00 ATEHTCTBE HO Pa3sBHTHIO phIHKA KanmuTana Pecnmy6amku
V3texuctan u Donjae CONSHCTBUA PAIRHTHIO PBIHKA KaluTanga IipH
AreHTCTBE IO Pa3sBUTHUIO PhlHKA Kanutama Pecnybnuxm VY3bexucramwn.
CoracHo JaHHOMY [OI0XKEHHIO ATEHTCTBO ABIAETCA YIOIHOMOYEHHBIM
roCylapCTBEHHEIM OPraHOM IO PETYAHPOBAHHIO PHIHKA IEHHBIX Oymar K
HAEATEebHOCTH 10 OpraHM3anyH JIoTepeH, a TaiKe pa3BUTHIO
KOPIOPaTHBHOTO YIPABACHM, T.€. PEryIHPOBATECS OYAET TOIBLKO OAUH
M3 CerMeHTOB (MHAHCOBOrO phiHKa. HenpaBuisHOE (CITHIIKOM
amOuULHO3H0E) Ha3BaHWE MHHHUCTEpPCTBa OyAeT BBOAMTH BCEX B
3a0nyKaeHne, a TAKKe MOXKET HEraTHBHO CKa3aTbCA Ha DPemyTamHH
CTpasbl, T.K. HA B OJHOW W3 DPazBUTHIX CTPAH, B HHUCIO KOTOPHIX
pecnyOnpka cTpeMUTCS BOMTH, TAKOTO OpraHa He cymjecTsyeT. Bmecre ¢
TeM, Co3jaHHe Moj00HOrO0 MHHUCTEPCTBA HE PEIMHT npodnemsl, T.K.
KOMaHJHO-aIMMHHCTPATHBHELIMK  METOOAMH  CO3JaTh  (PUHAHCOBBIH
PBIHOK HEBO3MOXHO, TeM Oollce MHHMCTEPCTBA GoMbIe BBHIIOIHAIT
peryHpPYIOIIKE M Ha(30pHbIE HyHKIMH.

B Ka4ecTBE APTYMEHTOB HMCHONb3YeM Pe3YABTaThl HCCIIENOBaHHH
3apyGexHbIX YYeHBX crieqdaTHcToB. [To mrenmio XK. I'. Fonoaosoit xa
YCHIEUIHOTO HYHKIIMOHAPOBAHNA GHHAHCOBOTO PhIHKA HEOOXOXHMEL

- CTaGUABLHOCTD IOMTHYECKOH U IKOHOMUYECKOH CHCTEM;

- pa3BHUTOCTE GAHKOBCKOIO CEKTOPA;

- 3aKoHOJaTeNpHOE Obecreyenne, passuras HHPOPMALMOHHAS
6a3a, 6oJipII0E KOTHYECTBO UHCTPYMEHTOB M YJACTHHKOB CIAEIIOK;
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- MEXaHU3MBI, ofecieurBaroulHe TPO3PAUHOCTE CAENoK M 1.5/,

Bpag i cielManbHO CO3IaHHOS REFOMCTBO CMOKET O0ecTeunTs
CTabMIILHOCTE TOAUTUHCCKONH M >KOHOMHMECKOW CHCTEM, PasBHTOCTE
GaHKOBCKOro CEKTOPa, 601b010e KOIHYIECTBO IOKYIATENEH H IPOAaBIOR
{duHaHCcOBOro IPORYKTa, a TeM Gojlee ONpeAeeHNe CTOMMOCTH POIYKTa
PRIHOYHEIMA CHIAMH CIIPOCA U TIPEUIOKEHHS.

1.3. Oranuse MOMATAA «PHIHOK PUHAHCOBLIX YCFYT» OT
NOHATHSH «PUHAHCOBBIA PHIHOK»

1IpOfOIDKNTEIEHOE  BpeMs B DKOHOMHYECKOH  JMTepaType
CYWIECTBOBANIO TONBKO MOHATHE GHHAHCOBOro PHIHKA, YTO OrPAHHYIHBAIO
[IOHMMAHHE TIPOHUCXOAALIMX IIPOWECCOB CRA3AHHKX C JABUKCHHEM
JeHEXHOro Kanurana. OfHako, yIHTHIRAA Ty YHHKAIBHYIO POJib, KAKYI0
(UHAHCOBEIH PEIHOK UrpaeT B TPAHCHOPMAIMM JIEHEXKHRX CPENCTE B
JEHEXKHBIH KaUTal H YycloxkHeHue GopM ¥ cnocoboB pasMmelseHus
JIEHEXKHOTO KalMTaNa, CISAYET BOCIPYHIMATE KaK AOTDKHOES TIOABICHUE
HOBBIX CHEUUWATLHBIX BMIOB NPOPECCHOHANBLHOH  ZEATENLHOCTH,
HANpasleHHLIX Ha OOCIykMBaHMe BJ2JCHbUEB 3TOr0 KalmuTada |
HDOABACHUIO HOBOH KaTeropiu «GpHHAHCOBAs yCIIyray,

IMonarusa «PunancoBre peiHKE» U «PHIHOK PUHAHCOBHIX YCIYT» B
HAay4YHOH JHTEPATYpe 4acTo oroxaecTsitorcs. Hanprumep, crates A.B.
bynanoroi «Perynsropsl ()MHAHCOBOTO phIHKA» HadWHaeTcs C
MOSICHEHHMS. aBTOPE, 4TO NPEJICTABIACT COOOH PHIHOK HHHAHCOBBIX YT,
W /N4 9€T0 HYXKHO perynuposakue dyHaucosoro puinka'®. Janee ona
NONEPEMEHHO HMCHOAR3YET 3T [BAa IIOHATHS, HE pacKphIBas HX
CYIITHOCTH, B PE3YNBTATE HETO BOZHUKACT MHEHHME, UTO ABTOP HCIIONB3YeT
3TH noHATHA Kak cuHommMel. M.A. Komnspos, paccmarpusas
rOCYZapCTBEHHOE PETYIMPOBAHME JIESTEJBHOCTH Ha  (DMHAHCOBBIX
phlEKax, 3assuser, yro llewrpanbHmii Gavk P® ¢ 2013 r. namenen
(byHKuUMelH MeraperynsaTopa peika GUHAHCOBHIX yeryr'Y.

1% Tonroposa K. [. Purarcu w kpenur: Vue6, nocobue. - M. HHOPA-M, 2012. — 448 ¢. —
(Yae6rnuxn PYIH).
106 o B.Bynarosa. Peryisrops QHHAHCOBOrO phitika. // https:/iecschool hse.rw/data/201 1/04/22/
% Kornspos M.A. PHHOK HeABEXUMOCTH B CHCIMC 00€CTEdeHIR ¢$uHAHCOBON cTalHNBHOCTH
UenrpanrsHeiM  Oankom P&, Mapateneckuit gom ©OUHAHCB! W KPEDUT, 2015, /
hitp/fwww.fin-izdat. w/journal/fa/
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M.HU. BepxoBmy, U.K. OcsxuH TaKKe CMEUIHBAIOT 9TH ABa NOHATHA,
korga yrBepknaT: «Ha pelHKe GUHAHCOBBIX YCJIYr NPOHCXOZHT
MoGunu3amusa GUHAHCOBBIX CPEACTB, MX IPEBPAMEHHE B HEOOXOMMMBIE
ISt BCEX CEKTOPOB 3KOHOMUKM MHBECTHIMU. PhIHOK 06)erdaer npouece
pacyeToB M INepeMelIeHMA (GHUHAHCOBBIX CPEICTB, YBEIMYHBAET
II1aTeXXecnocoOHBIH  CIIpoc, 4aeT BO3MOKHOCTH  IIPHYMHOMEHMS
HaKOIUIEHUH, CTpaxyeT HacelicHHE ¥ OHM3HEC OT pasiM4HBIX PHCKOB, a
TAKXKe BBHIIOIHACT MHOXECTBO APYTMX BAXKHHIX (DYHKIHH, Jaroummx
SKOHOMHKE BO3MOXHOCTH OBICTPOIO pasBHIMA H IIOBBHUAIOIIHX
Ka4ecTo xu3uy Hacenemms» . Kak 6piio panee mokasaHO asTopamu
MoOnnm3aisss (QUHEAHCOBEIX CDPEACTE INPOMCXOAHT Ha (HHAHCOBBIX
pHIHKAX. A PBIHOK (HHAHCOBEIX YCIYr obnerdaer IMpomece pacyeToB U
nepeMeIneHns (QHHAHCOBBIX CpescTB. MIMEHHO B TaKOM KOHTEKCTE
TIOEMMAJOT CYIHOCTH PHIHKA (PMHAHCOBEIX YCIYr OONBIIMHCTBO YIEHHIX
CHeIMATICTOB JaHHOH chepEL.

Bmecte ¢ TeM, o©0030p HayuHOH JHTEpaTyphl HE IIO3BOJIHI
OOHAPYXHUTH CIeAYIONIEE:

1.B 3apyOexHBIX H3AaHHAX TEPMHMH «(UHAHCOBas YCAyra»
KCNONBL3YIOTCH AOBOJIBHO YaCTO, HO HE Be3/I€ PACKPHIBACTCA YTO [TOH ITHM
BhipaxeHueM nommmaerca'”. B uactHocTH, B KypHane «PHHAHCH H
Kpeout» [Ne3 3a 2009 r.] omy0nuxopaHa craTes, O3ariaBlIeHHas
«JIEKTPOHHAA KOMMeEpUMA M (GMHAHCOBBIE YCIYFY: IEPCICKTHRBI
B3aUMOJISHCTBUAY, TAE, ONHAKO, HE [IPUBOJMTCSH ONPENENCHIA.

U.A. Bnauk paccMatpuBaeT OHHAHCOBLIN PHIHOK KAaK PBIHOK, HA
KOTOpOM OOBEKTOM KyIUTH-NPOAAKH BHICTYDAIOT pasnHuHble hHHAH-
COBBIE HHCTPYMEHTHI H (puHancossle ycryru''’. Ho dem ornmuawmrcs
duHaHCOBbIE HHCTPYMEHTRI OT QHHAHCOBBIX YCIYr HE PaCKPHIBAET.

[puusteni @ CHIA 3akon I'pama-Jlnya-banneit «O moaepru3auuu
dutancopsix yenyr», Gramm-Leach Bliley Act (GLBA), xoTophiid
ABJIACTCA OAHUM K3 OCHOBHBIX 3aKOHOB, DETYIHPYIOIIMX PBIHOK
¢unancoselx youyr B CIIIA, nanpaMyio He JaeT TONKOBAHHA TEPMHHY

98 Bepxosut M, Ocapun HMLK. PHnox (MHAHCOBRIX yenyr: yToddeHue nonAtHi. /
hitp://vestnik kstu.edu.ru/Images/AnticleFile/bepropud_Poinox%20¢punancossix®%20yemyr.pdf
19 A st Pot, Astekcakyzp 3axapos, Sikor Mupkus, Pyaapa Beprapg, Tierp BapenGoiim, Bpykenn
BopH, OcHoBbl IMOCYAAPCTBEHHOTO PEry:IMPOBAHMA GMEAHCOBOrO PhIHKA. 3apyOemHbii OmbiT.
VyefiHoe nocofue mIA OPHAMMECKHX M 3KOHOMuYSCKMX By30B. M.: IOpummucckuit goM
«tOcTunurgopm», 2002,
0 Bragk U A. OcroBs! Gurarcosore Mexemxmenta, Kues: Huxa-Llertp, 1999.
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«duHAHCOBAA YCIyra», XOTd B KOHTEKCTE 3TOT TEPMHH HCIIONB3YETCH
[TOCTOSIHHO,

2. OnHo3HAYHO TOHHMAEMOr0 TepMUHA «(PHHAHCOBAs yCIyra» He
CYIECTBYET, a Hauboee CyIMECTBEHHBIC ACHEKTHI (OPMUPOBAHHA M
pasBUTHA pbIHKa (UHAHCOBBIX YCHYr B 3KOHOMMYECKOH nHTeparype
paccMaTpUBAeTCH, B OCHOBHOM, (parMEHTapHO — C TOYKH 3peHHd
GaHKOBCKOIO, CTPAaXOBOrO MJIH WHBECTHHHOHHOTO CErMeHTOB, a
NpEICTABIEHUs O HEM, KaK O LEJIOCTHOM CHCTEME HE TIONMy4YMiIn
HaJACKAIIEro OCBEIICHAS., B 4YacTHOCTH, 0 MHEHMIO 3KOHOMHCTA
Jenapramenta mo BOIpocaM CTpAaTerdy, NOIMTHKM 4 aHanu3a MBO
Upennt AcMynncon: «PuHancoBas yciuyra NpeacTaBiseT cobOH He cam
(bHUHAHCOBEIH TOBAp, CKAXEM, HIIOTEYHYIO CCYNY HAa MOKYNKY AOMa HIU
CTPaxoBOW IMONKC HA aBTOMOOHIIB, @ HEYTO, 9T0 HaubOoIee TOTHO MOKHO
OXapaKTepu3oBaTh KaK IMpouece MpUoOpeTeHHs (HHAHCOBOIO TOBapa.
VHEIMM cioBaMu, STO TpaH3aKuus, TpeOyromasdcs AIi NOIydeHUs
¢uraHcoBoro Tosapa. DHHAHCOBHIM CEKTOP OXBATEIBAET MIIOXKECTBO
Pa3UYHBIX BUJIOB TPAH3AKOUH B TAKHX OONACTAX, KAK HEIBHXKUMOCTE,
NOTpebHUTENECKYIE KPEOWTE], GaHKOBCKAd U CTpaxoBad OeaTelbHocTh. OH
TAKKe BIUTIOYAeT IIUPOKHH CIIEKTP ¢HHAHCHPOBAHNA HHBSCTULWIH, B TOM
uycne Hennnx Gymarn!!l.

IIpumepno Takoe onpenenenue aaer U E.B. ITogkatumosa: «Ilog
knaccuduranueii QuHAHCOBHIX ycayr B OOMIEM BUZE MOXHO
[PEACTABUTh M NPEUIOXHTE C TOYKM 3peHus (HUHAHCOBOTO IpaBa H
IKOHOMMYECKOrO COIEPKAHUA TPU TPYIUILY YCHYT: () CTPAXOBLIE YCIYTH,
(6) GaHKOBCKME U JIPyTHEe (DUHAHCOBLIC OMEPALIHH, 3a HCKIHOUYCHHEM
CTpaxoBaHus, (B) HUHBECTHUMOHHLIC YCIYTH, T. €. YCIYIM Ha PLIHKE
HeHHBIX Oymar»' 12,

B cratse E.B. Kapasacroit «PEIHOK QPUHAHCOBBIX YCIYT ¥ €70 MECTO
B CTPYKTYpe (WHAHCOBOrO PHIHKAY MPERTAracrICs TaKOe ONpEeieHue;
«puHancOBas ycuyra — OKOHOMWYECKHE OTHOILCHHS  MEXAY
YYaCTHHKaMM (HHAHCOBOrO pEIHKA, BO3HMKAKOIIHE IO DOBOAY
TpaHcgopMaMK  HEHEXHHIX CPefcTE B JSHEXHBIH  KanyTan

"1 Acmynzcor Y. Uro takoe punancossie yoryrn?//Finance & Development March 2011
112 floaxamnnosa E.B. PAHOK QUHAHCOBBIX YCIIYT H €10 MECTO B CTPYKTYPE (RHAHCOBOTO PLIIKA
// Hedrrerazoeoe aeno, 2006 http://www.ogbus.ru
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OPHAWTIECKUX W (H3MYECKUX Il Ha OaHKOBCKOM, CTPaxoBOM H
HHBECTHIHOHHOM PEIHKAX» 12,

B 3TuUX ompeneneHUSX (UHAHCOBHEIC YCAYIM DPAaCcCMAaTPHBAIOTCH C
MO3UIMH MX OCYIUECTBIAEHHS Ha OTACHBHBIX CErMEHTAX PBIHKE
(HHAHCOBHIX YCAYT, a HE PRIHKA B IENIOM, KOTOPEI 3HAYHTEIIBHO IWPE U
MHOroobpasHee.

3. OrcyrcrByeT ogHOOGpasie B TONKOBAHHH NOHATHS «DHHAHCOBbIE
YCIIYTH», 9T0 0OYCNOBICHO HCIIONB30BAHMEM PasIMYHBIX MOAXOA0B K
PAcKpHITHIO CYIIHOCTH JaHHOM JEDHHHITHMY.

OTAenbHbIE CHEMUATHCTEL 3TO MOHATHE B OCHOBHOM MCIOJB3YIOT B
KauecTBe CHHOHMMA TepMKHA «onepauus»y. Hampumep, B.B. Kopanes
TPaKTyeT TEPMUH «YyCIyra» CRERyomMM obpasom: «lIpu BpeMEHHOM
OTCYTCTBUH CPEACTB Ha cyeTe IUIATENbIMKa OAHK MOXET IPOH3BECTU
OIUTATYy 3a cueT COOCTBEHHBIX CpPeJCTB B HPEIENaX YCTAHOBICHHOM
CyMMBI (0BepapadT), eCIM JaHHas yciIyra YCTalOBlIEHa COMJIALUCHUEM
Mexy GaHKOM M KnHeHToM» ! 14,

Jpyrue yaeHbIe paccMaTpUBaIOT (UHAHCOBBIE ONepaluH T4I0b KaK
Pa3HOBHIHOCTE (DHHAHCOBHIX ycayr. B uacTHOCTH, aMepMKaHCKUH
sxoromMuct 1. Poys onpepenser 6aHk Kak $GupMy, IpeXOCTABIAIOULYIO
¢urancosste yenyru''S. Tpy 3ToM OH OTHOCHT K GMHAHCOBKIM yCIyraM
TAKMe BUJAK JCSTeNLHOCTH Oanka, Kak YIPaBICHHE JEHEXHBIMU
pecypcaMy, WOTpeOHWTENbCKHHM  KpeAWT, YIpaBRIeHHe MOTOKaMH
JICHEXKHO!l HANMIHOCTH, ITH3MHL, TPOJAXY INEHCHOHHBIX ILIAHOB,
[ aBHEIM OTHHUWTENBLHBIM IPU3HAKOM (PUHAHCOBOH yCIyry, 10 MHEHHIO
1. Poy3a, aBnsgeTca ee YXOGCTBO U CBA3D ¢ MEPEMEIICHREM PAsTHIHOR
duHancoBo# MHGOPMAIUH, TOTAA KaK (GHHAHCOBLIC ONEpallMM TeM HiX
MHEIM  00pa3zoM  OTOXICCTBIAAIOTCS C  pA3MUYHBLIME  PopMaMu
nepeMeLIeHus JEHEeKHBIX CpelicTR. TeM He MeHee, 4ETKOTO OTpeaeiIeHus
(GUHAHCOBOH YCIYTH aBTOPOM HE MPEATATACTCA.

H.I'. CeMunioTHHA HCXOMUT W3 TOTO, UTO HOHSTHE «(HHHAHCOBBIE
YCIYTH» U «MHBECTHUHOHHEIC YCHYyTH» B HACTOAIICE BpeMs SBIAIOTCH
TOXKJECTBEHHBIMH. [IpH 3ToM B ee paforax 3T0 OOGCTOATENBCTBO
paccMaTpHBacTCA, KaK O4YeBHAHOE M He Tpedyollee KaKHX-Tubo

'3 https:/Nlib.berzen.spb.ru/media/magazines/contents’1 /26(60)/karavayeva_26_60_122_127.pdf
"M Kosaen B.B. ®unancu. M:TIpocnexT. — 2009 1. — ¢.51
"% Poys, Tutep C. BarkoBCKit MERGIKMERT, [IpeniocTamIcHNe GHAAHCOBKIX yoayT : YUcORHK :
Tlep.c aura, / Iutep C. Poys. — M. : Heno, 1995. — 743c.
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obocHoBanuii. Tak B cBoeii noxTopekoii qucceprauuu H.I'. Cemumornna
BHayajge [daeT oOupeAeneHue uHBECTHpoBamusa: «UuBecTHpoBanmeM
SIBTIACTCA aKT OTIYXKICHUS COOCTBEHHHMKOM ... JCHEXHBIX CPEICTs ... €
LENIbI0 NOCTEAYIOIIEro TIONyYerus Joxona» ' 16, a us wero nanee BBIBOINT
CBOE OIpeJelicHuE (QHHAHCOBOH yoiryru: «(DUHAHCOBOR ycayroi (mmn
WHBECTUIIMOHHOW  YyC/IyTOH)  sgBAdeTcs  ycruyra,  OKa3biBaemas
nipodeccuoHaIbREIM yYAaCTHHKOM PBIHKA (QHHABHCOBBIX YCAYT ... Ha
OCHOBaHWM [JOroBOpa C HENBkl0 INepefaud JEHeXHBIX CpencTB
OTYYXAEMBIX WHBECTOPOM B NONB3Y PelMIueHTa MHBecTRIMIN 7. Tlo
muesmio H.I'. CemuwmoTHHOH, xBanudukauys YCIyr# B KadecTBe
duHancoBoit CYBIECTBEHHO 3aBUCHT OT NeIM, ¢ KOTOPOH KIMeHT
¢uBancoBO# opranuzaiy (Mpo¢eCcCHOHATBHOr0 YHACTHUKA COOTBETCT-
BYIOLIETO PHIHKA) OTNPABNAET CBOM JSHBIH B 000poT. MMenHO B B3N ©
HANWYMEM TAKOH UeAd (MHAHCOBAA yoliyra B TOXIECTBEHHA
HMHBECTHIIHOHHOH,

QOcuoBRIBaSCH Ha HaHHOM eit onpegenenny, H.I. CemuwioTuHa He
NPU3HACT (QUHAHCOBRIMM YCIYraMH OMNEpalMH N0  PACIETHOMY
6aHKOBCKOMY CUETY, onepauyuy ¢ 6aHKOBCKMMH KapTOYKAMH, CTPAXOBLIE
YCIIYTH, HE CBA32HHbIE C Da3MeIUCHHEM CTPAaXOBOM OpraHW3aumeit
neHexxHblx cpeacts. He mogmagalor moa 3To  ompenenenue
nOTpeOHTENBCKOE KPEAUTOBAHKE, KOHCAITHHTOBbIE H HH(HOPMALIIOHHEIE
yCIyru Ha HUHAHCOBBIX PhIHKAX.

o Muennio cnenuanuctoB Forex Club: « PeiHOK QHHAHCOBRIX yCyr
BKmiouaeT B ceba mpoBeAeHHe JOOBIX JEHEKHBIX oONEpanuii, B
JACTHOCTH: KPEOHTOBAHHE, NPHEM JIETIO3HTOR M BKIAJOB, CTPAXOBHIE
oTepanyH, yCjyr# o IEPSBORY NEHE)KHBIX CPEICTB, YCIIyTH Ha PHIHKE
peHHBX OyMar M JepHBRTHBOB, OPOKEPCKHME YCIYTH 10 BBIXOLY HA
MEXIAYHAPOIHBIM BAIIOTHBIA PEIHOK, 2 TAIOKE IO YIPABJICHUIO AKTHBAMH
¥ HHBECTHI\HOHHOH AesTeAbHOCTBI0. COOTBETCTBEHHO, K OpIaHH3AIUAM
Ha poIHKE (JMHAHCOBHIX YCIYT OTHOCATCH ©OaHKM, KpSAWTHEIE
OpraHM3alHH{, CTPAXOBEIE OPraHH3auNy, ICHCHOBHEIE HOHIBI, OpoKepc-
KHe u OyKMeKepcKHe A0Ma, IaeBble HHBecTHIIMOHHbIE GorIs! (ITD:1) 1

16 Cemuatornna HI. QopnupoBanue Npaposoii MOACHM POCCHIIGKOTO pLIEKA (MHAHCOBLIX
ycryr: asropediepat Aucc. ... AOKT. Fopui. Hayk 12.00.03 — M., 2005 c.14. J]yia 9KOHOMHH MecTa
tekcT H.I'. CeMHTIOTHHON HEMHOTO COKDALIEH, HO HINIOXEH ¢ TIOJIHLIM COXPAHEHHEM CMBICHA.
"7 Cemmnrotrma H.T. Tam xe.
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Tak fanee»''®. B maHHOM crydae, aBTOPHEI IHITAHOTCH CQOPMYIIMPOBATE
MOHATHe QHHAHCOBOI YCIIyTH Yepe3 [IEPeYUCICHUE €€ BUAOB.

4. OTCYTCTBHE ¢IMHOIO MOHNMAaHUA CYIHOCTH GQURAHCOBOH YCAYTH
MPHBENIO K TOMY, 4r0 B OOALIMMHCTBE HOPMATHBHO-TIPABOBEIX
JIOKYMEHTOB JaeTCs PaciUIbIBYATOE MM HOBEPXHOCTHOE OIpEJICNICHUE
3TOr0 TEPMUHA M MPHBOAUTCS NIEPEYEHD YCIYT, OTHOCAIIMXCSA K TAKOBBIM.

M.H. Bepkorrd u UK. OcsHuH B cBOEH cTaThe HPUBOAAT IOKYMEHT,
paspaBoTanHbiii  peHTWHrOBHIM  areHTcTBOM  «Okcnepr PA» u
Acconpanuet perHOHANBbHBIX 0aHKOB POCCHH, OCYUIECTBICHHLIH IION
aruaok ofmectsennoli nagarsl PO - «IloBbumeHue XOCTYIHOCTH
(UHAHCOBBIX ycayr». B wem cogepxurces Takoil ad3an: «K GuHaHCOBBIM
yenyraM HpHHAMIOKUT IIHPOKWE NepedeHb YCIYyT, OKa3bIBAEMBIX
HaceJleHno (GHHAHCOBHIMH opranusanusmMu. Cpefd HHX — TUIATEKHO-
pacucTHBIE YCIYTH W YCOYTH II0 NEPeBONY AEHEXKHBIX CpPEACTB,
KpPEOHTOBAHUE, TIPHEM JISMO3UTOB U BKIaHAOB (cOepeXeHHIN) HaceleHHA,
CTPaxoBEIE YCIYIH, YCIYTH EHCHOHHOTO CTPAXOBaHHA M 00eceyeHu,
KOMIUIEKC YCIyr Ha PHIHKE LEHHHX OyMar 1o MHBECTHPOBAHMIO H
yIpaBliCHUIO  [JEHEeXHBIMM  cpelcTBaMM  rpaxnan  (Opokepckue,
ICTIO3UTAPHBIE YCIYrH, YCJAYTH II0 JOBEPHTENBHOMY YIIPaBICHUIO,
ynpagnesuio [IU®-amu u T.8.)»'"°. OgernaHo, 4T0 B NPHBOTUMOM
JOKYMEHTE NPUCYTCTBYET WIMPOKUI NEpeyeHb YCIYT, HO UX IPU3HAKU HE
cHOpMYNHPOBAHEL.

Onpenenenne  GUHAHCOBOH  YCIYTH  TalOKe COJNEPAKMICE B
IMpuwioxeunn 6 ¥ COrMAIIEHHIO ¢ TAPTHEPCTBE M COTPYAHMUECTSE,
YUpERKIAONIEe TapTHEPCTBO MexXay Pocculickoit Denepammeit, ¢ OXHOH
CTOpoHbl, ¥ EBpPONCHCKMMH COOOLIECTBAMH W HMX TOCYJapcTBaMu-
9ICHAMM, ¢ APYro¥ CTOpOHEl, 3aKmogeHHoM Ha 0. Kopdy 24.06.1994 r.
B cooterctBun ¢ CornamenreM nos GMHAHCOBOH YCIYTOH IIOHUMARTCS
mobas ycnyra (JMHAHCOBOTO Xapaxrepa, NpegocTaBiseMas NOCTaB-
IMUKOM PUHAHCOBRIX yCIyT. MHBIMH clloBaMH (HUIIaHCOBad YCIIyra — 310
TO, YTO TIPEAOCTABIAETCSA IOCTABIUMKOM TakuX ycnyr. To ectsh MMeer
MECTO ONpEAEICHUE ONHOrO TOHATHR 4Yepe3 ONpeleNeHue IpPYyroro
CMEXHOTO C UeH noustus. Caeys J0ruKe [PABEASHHOTO ONpeaelICHuU,
yTo0Bl OnpexeaMTh, YTO TaKoe (MHAHCOBAS YCIYra Mbl IOJUKHbI

'8 hiips:/fwww.fxclub.org
9 BepxoBuu M.M., Ocsmus MK, PuHOK (WRIHCOBBIX YONYT: YTOUHEHHC TOHSTHI/
hitp:/fvestnik kstu.edu.rv/Images.
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BBUACHHMTE KTO TaKOM <«IOCTABIUK (DMHAHCOBEIX YCIIYI», M KaKue BHIBI
JesTEIbHOCTH OH MOXKET OCYNIeCTB/IATh, COOTBETCTBEHHO OHH M GymyT
(pHHAHCOBEIMM YCIYTAMH.

CornacHO JAHHOMY COTJIALICHHIO (PMHAHCOBBIE YCIYTM BKIIOUAIOT
CleayrOLIHe BUABI AEATENbHOCTH 20

A. Bce crpaxoBbie H BMeon{He OTHOHIeHHE K CTPAXOBAHMIO
yCIyrs

1. Ilpamoe crpaxopanyne (BKIi0Yas COBMECTHOE CTPAXOBAHUE)

2. IlepecTpaxoBaHHe U PETPOLIECCHS.

3. CtpaxoBO€ [MOCPEOHHYECTBO, TaKOE€ KaKk OpOKepcKHe MId
ATeHTCKHE ONEPallMH.

4. Yenyra,  BCHOMOTaTeNbHBIE  CTPAXOBAHMIO, TaKHE  Kak
KOHCYJIBTaUMOHHbIe, aKTyapHbi€, OeHKa pHCKOB, YCIyITM IO
YPEry/IMPOBAHHIO TIPETEH3HH. '

B. BanxoBck#He M Jpyrue (JHHAHCOBbIE YCIYTH (MCKJIIOYas
CTPAXOBAHHE)

1. IlpynsTie J€TIO3UTOB M NPOYMX BO3BPATHLIX CPEACTB OT
HaCeJICHHA.

2. KpeauTOBaHKE BCEX BHJIOB, BKIIOYAA TOTPEOHTEILCKNIT KPEIHT,
3aJI0TOBHIH KPEOHUT, (PAKTOPMHr A (HHAHCHPOBAHHE KOMMEPYECKHX
CJIENIOK.

3. @uHaBCOBHIN IM3UHT.

4. Bce BUOBI YyCAyr NO [EPeBOAY IUIATEXXKEH M JEHer, BKIN04Yas
BBIJa4y KPEOWTHBIX B Je0ETHBIX KapT, JOPOXXHBIX YCKOB H OaHKOBCKHX
BeKceneH.

5. apanTuu u 00A3aTeNbCTBA.

6. OcyuiecTaiieHHe, 3a CBOH CHET M 32 CYET K/IMEHTOR, Ha BAJIOTHOMH
Oupke, Ha BHEOUPKEBOM pPbIHKE NEHHbIX OymMar Wim MHbBIM 00pasoM
onepaumii c:

KPEAHTHBIMA 00H3aTenbCTBAMY, OOpAIIAIONMMHCS HA JTEHEKHOM
PHIHKE (BITIOMAs YCKU, BEKCENs, NCTIO3NTHBIE CEPTHOHMKATH 1 T.1L.),

HHOCTPaHHOH BaIIOTOH,

MPOM3BOJHBIMA NPOAYKIAMHM, BIJIIOYAA, HO HE HCKIIOYHTENbHO,
(bIOYEePCHBIE KOHTPAKThI ¥ OIIL{MOHB,

120 Cornamesme O MAPIHEPCTBE M COTPYAHWNECTBE, YUPEXKAAOMES NAPTHENCTBO MENIY

Poccuitckoli  Pezepaweii, ¢ OfHOM CTOPOHBI M eBPOTIEHCKMMH COOBIMECTBAMH H HMX
TOCYAapcTRAMU-TIEHME C ApYyroi croponst // C3 1998, Nel6, c1.1802.
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HHCTPYMEHTAMM, CBA3AHHBIMH C M3MEHEHHMEM BATIOTHHIX KYPCOB H
TIPONCHTHEIX CTABOK, BKIFOUAS CACTKY "cBomM" u (opBapAHBIE CIEIKH,

[1€PEBONHBIMU LIEHHBIMK GyMaramu,

MPOYHME OOOPOTHBIMU NOKYMEHTaMU U (hMHAHCOBHIMH aKTHBAMH,-
BKJI0Uas TOPTOBIIIO 30JI0TOM U cepeOpoM B CIUTKAX. ‘

7. YuactHe B BLIIYCKE BCeX BHMAOB IIEHHRIX OyMar, BKIIOYas
rapasTHPOBAHUE PA3MELICHUS HX BHITYCKA HA PRIHKC M HX Pa3sMCIICHHE
B KagecTBe areHTta (myOaudHas WY 3axphlTas MOAMMCKA) M OKazaHHe
YCILyr, MMEIOLIMX OTHOLIEHHE K BHIYCKY IEHHAIX OyMar.

8. Omepanuu Ha AEHEKHOM PhIHKE.

9. Onepauuu To YOPaBASHWIO AKTUBAMM, Takde KaK MNpsAMble U
moprenbHble WHBECTHUUY, BCce (OPMBI YIpaBRAEHWA COBMECTHBIMH
HHBECTHIMOHHKIME TPOCKTAMH, YIpaslicHUE MEHCHOHHBIMU (oHAAMHU,
COXpaHHOE JCHO3UTOPCTRO M TPACTOBKIE YCIYTI'H.

10. Yenyry 1o OCYHISCTRICHWIO IUIATeXe W KIAPHHTOBBIX
pacueToB 1o ¢(HUHAHCOBBHIM aKTHBaM, BKIIOUas IeHHHE OyMmary,
[IPOH3BOJHEIE IPOXYKTHI K ApYrHe 00CPOTHBIC JOKYMEHTHI.

11. IlpexocTaBnenue U nepefaya GUHAHCOBBIX JAHHEIX, 06paborka
(UHAHCOBHIX JAHHEIX U MPENOCTABIEHHE COOTBETCTBYIOLIEFO IPOTPaMM-
HOI'0 00€ecIIeYeHHS OCTABIMKAME APYTHX GHHAHCOBBIX YCIYT.

12. KoHcynbTalldOHHOE NOCPEXHWYECTBO M JAPYTHE BCIOMOra-
TeNbHEIE (PUHAHCOBBICE YCTYTH IO BCeM BHAAM ACATENbHOCTH,
HepedHCIeHHbIM Bhillle B myHKTax | — 11, BRAIOYas crpaBO4HBIC
aHAJIMTUYECKUE  MaTepHalnl [0  KPeOWTaM, HCCICNOBaHHA H
PEKOMEHAUMH IO BOTIPOCAM HHBECTHLMH U Pa3MeIeHus IEHHBIX GyMmar,
BBIPabOTKY peKOMEHAAUKH NO NMPHOGPETEHHIO H IO KOPIOPAaTHBHOMY
PECTPYKTYPUPOBAHHIO U CTPATETHU.

Onpenenende ¢$HHAHCOBEIX YCIYT HMeeTcd M B I eHEpaibHOM
corramennut o toprosae ycnyramu (ATC/GATS), Mappakew, 15
anpena 1994 r.'?! Cornacno nanHoMy cormamenuo PHMHAHCOBBIE YCIYTH
BKIIIOHAIOT BCE CTPAXOBHIE H OTHOCHAIIHECS K CTPAXOBBIM YCIYTH, 8 TAKIKE
Bce GaHKOBCKHE U ApYrHe (PHHAHCOBBIE YCITYTH (IIOMHMO CTPaXOBaHHA).

12l Ha asrmmitckom s3bike 570 cornalenue omyGnukosano B wigamun International Investment
Instruments: A Compendium. Volume 1.- New York and Geneva: United Nations, 1996. P. 285 -
323. Ha pycckuit #3bK 0HO ODUIIMATBRO TICPECBECHO MW OMYGIHKOBAaHO He ORUTO, HO
HeopHUHANBHEN nepesol HMeeTcs B WHGOPMaUyORHOH Gase «MeXayRapofHRIE NpasoBLie
akTe» CTIC «Koncynerams [Troc».
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B cratee 4 ®enepansHOro 3akoma or 26.07.2006 Nel35-@3 «O
3aIUTE KOHKYPEHIMI» JAHO TAaKOe ONpejeleHHe: «PHHAHCOBas yCayra
— OaHKOBCKad yCNyra, CTPaxoBad YCIYra, yClyra Ha PbIHKE LEHHBIX
fymar, ycnyra 10 JOTOBOPY THM3MEI2, a4 TakKXe YCIyra, OKasmBaeMas
(UHAHCOBOM OpraHM3allieH M CBA3aHHAsA C IPUBIEYCHHMEM H (HIIH)
pasMeLIeHHEM ACHEXKHBIX CPE/ICTB IOPHOMYCCKUX M (PU3HIECKHX AML».
Onnako, xak touno moaMmerun IO.b. @orenscoH: «llockonbKy Bce,
TIEPEYNCIICHHbIE B 3TOM 32KOHE YCIYI'H CBA3aHBI C NPHUBJICYCHUEM H
PasMEILCHHEM UYXHX JECHEKHBIX CPEICTB, TO «CBA3b C NPUBICYCHUEM U
pa3MelIeHHEM JEHEXKHBIX CPEACTB (QH3UIECKUX H IOPHIMYSCKHX JIUL
MOXXHO CHMTATh OJHUM M3 KBAIH(GUUMDPYIOUMX HPU3HAKOB dTHX YCIIYT
Ui Lenedl maHHOTO onpepenenus. [lpydeM Ha phIHKax BCEe BpeMs
MOABJIAIOTCS HOBEIE BHIBI TAKHX YCAYT M IIO9TOMY MX NeEpedeHb He
HCYepnbBaoyi» 2%, JlanHoe 3aMeuaHHe MOXKHO BCENEeIO OTHECTH U
OCTaJILHBIM IIPUBEACHHBIM BHILIE JOKYMEHTaM.

V3yunB oCHOBHEIE HOPMAaTUBHO-11paBoOBBIE JOKYMEHThI PecnyOinku
Vibexucran (I'paxxganckuii konexe, 3axonsl «O 6aHKax H GaHKOBCKOM
aesreasHocT», «O JacTHEIX 6aHKOBCKHX H (PMHAHCOBBEIX HHCTHTYTAaX H
rapaHTHAX HX JesTenabHocTH», «O cTpaxoBoi gestenbHocTH», «O
KOHKYPEHUHHN» ¥ [p.), PErYIHPYIOIHE BONPOCH] OKa3aHUA (PHHAHCOBBIX
yCIyT MOXHO CHelaTh BBIBOJ O TOM, YTO B 3aKOHAX OIIpelNeNeHUs
TIoHATHS «GHHAHCOBBIE YCIIYTH» OTCYTCTBYET.

I'paxxmanckuit kogexc (I'’K) Pecnybnuxu Vi0ekucran He comepKuT
MOHATUA (QHHAHCOBOH ycayru. BeiBom o TOM, 4TO (PMHAHCOBEIE YCIyIH
He OCOHNEHE] IPAaBOBBIM PETYIHMPOBAHHEM, MOXHO CHAENATh, HPOBEIs
dHa/iM3 JOTOBOPHBIX KOHCTPYKUMH, M3A0KEHHBIX B 4acTH Bropoit ['K.
Tax, HexoTOpble BONPOCH! 0Ka3aHUA (PUHAHCOBBIX YCAYr PEryaupyroTca
nooxkeHuaMu . 29 («Kynas-npogaxa»), 31 («Mena»), 41 («Baem u
Kpenut»), 42 («PuHaHCUPOBaHKE NOJ YCTYNKY IEHEXHOro TpebGoBa-
Hus»), 43 («bamkoBckuit Bknmam»), 44 («bBaukoBckuil cuer»),
45  {(«Pacwetsi»), 51 («Xpamenme»), 46 («Ilopyuenue»),
49 («JdoBepurensHOE yIpaBIeHHE UMYLIECTBOM»).

B coorsetcreunm co ct. 703 TK mo noroBopy Bo3Me3HOI0 OKa3aHus
YCAYT UCONONMHUTENb 00A3yeTCH 0 3aJaHMI0 3aKa34yMKa OKa3aTh YCIyru
{coBepIIUTD ONpPEAEICHHbIE NEHCTBHS MilK OCYIIECTBUTH ONPEIEICHHYI0

22 @oremcon ¥).B. K pompocy ©0 TOHATHM  «puHAHCOBBIE  yCRyrH»/

https://www.hse.ru/pubs/share/direct/ document67113368
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JIEATENLHOCTh, HE MMEIOLIYI0 BELIECTBEHHOH (OPMEI), a 3aKa34yMk
ob6a3yeTcd oOmIATHTH 3TH ycayru. Takum oOpasoM, ycioyra 3To
COBEpIICHHE ONPESACIICHHBIX NCHCTBHIIE WM OCYHISCTBIECHHE ONpe/ieIcH-
HOH HEATEIBHOCTH, HE UMEIOLIEIO BEIECTBEHROM (DOPMEL

Cr. 3 3akona «O yacTHEIX GaHKOBCKUX ¥ (UHAHCOBBIX HHCTHTYTAX
H FAPaHTHAX MX JEATEABHOCTH» ONpenenseT 6aHkH, CTPaXOBLIE H APYTHE
KPEAMTHEIE OpraHW3alliyl B KadyecTBE OPraHM3allii, OKa3bIBAIOIIMX
UCKITIOUHTEALHO PHHRHCOBHIE YCIIYTH.

HecMorps Ha 70, uT0 OCHOBHOH Ienblo 3akoHa PecnyOauku
V3bekuctan «O KOHKYPSHLMUY HBIAETCA PETYIMPOBAHKE OTHOMICHUH B
06yacTH KOHKYPEHIMH Ha TOBAPHHIX U (UHAHCOBBIX PHIHKAX, 3aKOHOM
He JJAHO onpedeieHie MOHATHA «GUHAHCOBLIE YCIYTH», HE ONPEIEIICHA
BH/II (PHHAHCOBEBIX YCIYT, PETYIUPYEMBIX JaHHBIM 3aKOHOM.

BMmecte ¢ TeMm, 3aKkoH ompezenseT nouATds (UHAHCOBRIM pPHIHOK
CneayomuM 06pa3oM «PHHAHCOBBIA pPLIHOK — cdepa obpauieHnd
GHHAHCOBOM YCIYTH, OKa3biBacMOi OaHKaMH ¥ APYTHMH KPEAWTHBIMHM,
CTPaXOBEIMH M WHBIMH (MHAHCOBBIMH OPraHM3allMsMH, 2 TaKXKe YCIyr
TpodecCHOHANBHBIX YIaCTHAKOB PLIHKA OEHHBIX GyMar Ha TeppHTOpMH
Pecniyormuxu Y30eKucTaH WM €€ JaCTH, KOTopas MOXET HE COBNAJATh ¢
aIMHHUCTPATHBHO-TEPPHTOPHATBEHBIM JeNeHUueM Pecuybauxu
V36eKucTal U B paHNIIaX KOTOPOH UMEETCH BO3MOXXHOCTD €€ OKa3aHHs»,

Jlor#ka NOACKA3KIBAET, UTO ONPEACICHUE PhIHKA (PUHAHCOBKIX YCIYT
HEBO3MOXHO BBIBECTH, JaBas MMEPEYCHb YCIYI, BXOAAUIMX B HEro. 310
MOXHO CJIeNaTh TONBKO TIOCHE PAacKPEITHA COREPXAHWA HOHATHSA
«puHaHCOBasg ycayra», €ro OTIHYIHTEABHOIQ IIPH3HAKA OT JPYruX
noHATHE (puHAHCOBaA omepannA, (UHAHCOBBIA NPOLYKT, PUHAHCOBAK
JNEeATENBHOCTD).

Tlo muenuio M.A. Koraaposa: «®PunancoBas ycayra — 5T0
OpHUBIeYeHHe B JI000H IOopHaudeckoil dopme NEHEKHEIX CpPENCTB,
UEHHHX OyMar, HHBIX aKTMBOB M HMYILECTBEHHLIX IIpaB, HMEIOHIMX
JEHEeXHYI0 OHEHKY, M MX NOCHEAYyIomee pasMelICHHE B JII0Oble BHABI
AKTHBOB HAa YCJIOBHSX BO3BPATHOCTH C OOCCIICYEHUEM BBLICOJHI B
MaTepHaILHON, NEHEXHOH PopMe, MO0 HHOM IONE3HOM PE3YJIbTaTe A
JIMIIA, TIPEJOCTABMBLIETO YKA3aHHBIC aKTHBEDY 122,

2 Koraspos M.A. PerympoBaHue JCATCHBHOCTM MHKPOGUHAHCOBLIX OpTaHW3amWH Fa
poccmiickoM perrke [Teket] // dARAsCH 1 kpeauT. — 2009r.- Ne35 — ¢ 10-12 )
67



M.HU. BepxoBua u MW.K. OcaHuH, uHCX0As U3 onpeaereHus
¢puHancoBeIX ycnyr, AapHOro M.A. KoTnsapoBBIM, IONBITAIUCH Gollee
TOYHO CHOPMYIHPOBATE CYTh (PHHAHCOBOH YCIYTH B TPAaAHIHOHHOM
(y3koM cmpicne) M Ooree IIHPOKOM, BKIIOYAIOMIMM B ceGd Takue
COBPEMCHHBIE BUAB! (PHHAHCOBBIX YCIYT, KaK, HallpHMep, MOOUIBHbIC
TUTATEKY, WY 3TEKTPOHHBIE MIHTEpHET- INAaTEXXHbIE CHCTEMBbI:

OHHAHCOBas ycayra (B DIMPOKOM CMBICIIE) — YCIyTa, HalpiaMyIo He
CBfI3aHHAA C NpHOOpETEeHNEM MATePHATbHBIX OOBEKTOB, 2 NPHU3RAHHAS B
CUTY [TOTOROPHEIX OOfA3aTENsCTB, IEepepacupeleNuTh (PHMHAHCOBEIE
cpegcrBa Mexay (H3IMYecKMMH M (MIM) JOPHOMMECKMMH IHIIAMHA —
Y4aCTHHKAMH CJCIKH.

®HHAHCOBad ycryra (B y3KOM CMBICHE) — YCIYTa 10 IPHBJICYCHHIO U
NOCAeqyIoIIeMy pa3MeIleHHI0 (MHAHCOBBIX CPEICTB (PHIHUSCKUX H
IOPUIMYECKHX JIHIL Ha YCAOBHSX IIATHOCTH H BO3BPAaTHOCTH 24,

Ilo MHEHY1I0 3THX ABTOPOB, CHELH(HKA PHHAHCOBBIX YCIIYT COCTOUT
B TOM, 9T0 GONBHIMHCTBO H3 HHX, B YaCTHOCTH, KPCIMTOBaHHUE, MOTYT
HMETH YCIIOBHS, BapbUPYHIOLIMECH JUIA TOH HHOHM KaTETOPHH KJIHMEHTOB.
Bonee Toro, 01s KIMEHTa YCIOBHUA H TOPAAOK OILIATHI [IPe0CTaBIAe MO
(MHAHCOBOI YCIYTH ABIAIOTCS ONPEACIAIOIHM (aKTOpOM, BBICTYIAS
HapaBHe ¢ @eHol ycmyrn. Ilo cyru  ycnoBHs, Ha KOTODBIX
mpefocTaBiasercss  (uHaHcoBag ycsyra (IS KPEAMTOBAHUS  —
MaKCHMMaibHLIH pa3Mep Kpeaura, Nopsaok (UHAHCHPOBAHHA, CPOKM
pacCMOTpEHHUsl 3adBKH, CPOKHM Y MOPAJIOK onnartel, tpebopanni K
3a€MIUHKY H T.[.) ABIAIOTCA TOTOBRIM IAKETOM MPEJUTOXEeHHH KIIHEHTY.
OTOT KOHKPETHBIH MakeT MpPeATOXKEHHH 4YacTO HA3BIBAIOT —
«(pUHAHCOBBIH npoAYKT». OUHAHCOBBII IPOIYKT BKIIOTAET B ce04:

SKOHOMUYECKYIO XapaKTepuCTHKY (Ha3Ha4YeHHE, COOepKaHUe K
pons);

MOPAJOK OpraHH3alMy OpeocTaBlerusi GHHAHCOBOMH yCiIyru (LeHa,
CpOK, IIpaBHiIa JOKYMEHTO000pOTa, TOPALOK yHETa);

TONHBIH HabOp HOKYMEHTOB CONPOBOKIAIOINMX PCANH3ALHIO
KOHKPETHOH (pMHAHCOBOH ycnyre (FOroBOpa, Mpoure XOKYMEHTE]).

Janee aBTOpBl 33KNIOYAIOT, 4YTO PLIHOK HMHAHCOBHIX YCIYT
OTpa)kaeT KOHKPETHRIE (POPMBI OPraHH3AUMM IBHXKEHHA (PUHAHCOBBIX
pecypcos. B kauecrse npopaliiepoB yC:Iyr Ha PhIHKE (HHAHCOBBIX YCIyr

24 Bepxosry M.H., Ocammn VK. PoHOK (UHAHCOBRIX YCAYF: YTOTHEHHE WOHATHH//

hittp://vestnik kstu.edu.rw/Images.
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BRICTYTIAIOT pa3iuuyHble (UHAHCOBLIE HMHCTHUTYTHI (OaHKH, CTpaXxoBBIE
KOMIM2aHHY, JTU3WHTOBEIE KOMIIAHWH), a TakKe IIpOYde Oprasu3alHH,
IPEOCTARNISIONME HHHAHCOBEIE YCIIYrH (I0YTa); B KavecTBe KINEHTOB
— puguMdeckde M (QH3HYECKHE JHIA, HMEIOIIHE NOTPe6GHOCTE B
(OUHAHCOBLIX yCIyTax.

Cormacno yueGHRIM MaTepuanaM caifta portfinance.ru nox
(GUHAHCOBRIMM yCAYTaMK IIOHHMAIOTCS ONEpaudd ¢ (UHAHCOBEIMH
4KTHBaMM, KOTOpBIE OCYIIECTBISIOTCA B HHTEPEcax TPeTbUX JHIL 32
COOCTBEHHRIN CYET MIIH 32 CHET FTUX JIUILI B CIIy4asX, IpelyCMOTPEHHEIX
3AKOHOAATE/IGCTBOM, M 33 CHET INPHBICYEHHBEIX OT JAPYrHX JHI
(PMHAHCOBLIX AKTHBOB, C LeAbI0 NOTYMCHUS NPHOBIIM MM COXPAHEHUS
PEATHHON CTOMMOCTH (DHHAHCOBBIX aKTHBOB' 2>,

IpupnunuansHo Zpyrod nmogxod K ompedccHHIo (uHaHCOBOH
YCIYTH, TNpealoXeH asropaMu B pabore nonx pexakmueit 1O.B.
QorenscoHa «3amidTa npas norpeburencH (UHAHCOBRIX yCayr». B
JnauHoH paboTe, Ha ocrose ananuza DegepanpHoro 3axona «O 3animuTe
KOHKYPGHIHH», AaBTOPHl BHIBOAAT HEOOXOOMMYWO M JOCTATOYHYHO
COBOKYNHOCTH KBaTH(HIHPYIOLIUX IIPU3HAKOB (PHMHAHCOBKIX YCIYT:

~ 3TO YCIyTH, CBA3aHHEIC C NPHBICYCHHEM H PasMEUICHHEM UYKHX
JIEHEeXHBIX CPENCTB;

- OKa3nlBaeMble (MHAHCOBOM OpraHU3aLUEH, HCYEPNEBIBAIOIIHA
IepetieHb KOTOPRIX IIPHBEICH B 3aKOHE.

Ilp sToM, MO MX MHEHHWIO, TIaBHHEIM NPH3HAKOM (HHAHCOBOH
YCIYTH 3[€Ch ABIAETCA XapaKTep ReATENBHOCTH, KOTOPEIN OCYIIECTBIAET
GbHHAHCOBas oOpraHW3anMs — (UHAHCOBOE IOCPEIHHYSCTRO, TIOX
KOTOPBLIM [TOHHMAETCA «IeSITeNbHOCTD 110 NPHBIICICHHIO U Pa3MEIleHHIO
YYXKHX JEHEKHBIX CPEACTB» 26,

B 3axnroueHnM JaHHEIE aBTOPH IENAIOT BEIBOJ O TOM, 4TO IIOHSTHE
«PUHAHCOBBIE YCIIYT¥ NOABILETCS B 3aKOHONATETRCTRE TAM U TOTHA, TAS
H KOTfla BO3HUKAET HEOOXOAMMOCTH OTPETYNHPOBATE AEATEIBHOCTE 10
GMHAHCOBOMY IIOCPEJHHYECTBY — UPHUBICYEHHI0 M PasMEIICHHUIO
JEHEXKHEIX CPEJCTB — HE3aBHCUMO OT TOTO, C KAKOH NEJBI0 3TH JEHBIH
3amymess B obopor. IlosToMy RIs cO3MaHHA MEXAHH3MOB TPaBOBOMH
3al0UTHI T€X HMHTEPECOB, O KOTOPHIX CKAa3aHO BEIIIE, MMEET CMEICH

125 hitp://portfinance.ru/rynok-1.html
1% 3amura mpas motpeGureneit dpuuanconwx yenyr / M.J. Edpemora, B.C. Herprmes, C.A.
Pymsanes u ip.; oTe. pen. J0.B. dorenrcon. M.: Hopma, Urdpa-M, 2010. 368 ¢
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BBOAMTH OOIIEe MOHATHE, OXBATHIRAIOLIEE JIOOYI0 ASATEIbHOCTD
(HHAHCOBLIX NOCPEJHHUKOB, HE3ABHCHMO OT IEJICBOTO HA3HAYEHHS TEX
JEHET, ¢ KOTOPBIMHE OHHM UMEIOT JeT0.

AmnanH3 noJ3akoHHBIX 2KTOB Pecnybnuku V3bekuctan Ha mpenMeT
onpesenenus MOHATHA «(PHUHAHCOBBIE YCIYIM» NOKA3ail, YTO COTIACHO
TonoxeHuio O nNOpsAKe NPU3HAHUA [OMUHUPYIOIIErO IIOI0KEHH
XO03gMCTBYIONEro cyObeKTa MIH [PYINB JMI HA TOBAPHOM HJIH
(¢HHAHCOBOM pBHIHKE ¥  BeJeHHs [ ocynapcTBEHHOro  peectpa
XO3IHCTBYIOMMX CyOBEKTOB, 3aHHMAIONMIMX JOMIHUPYIOMEE MOI0KEeHHE
Ha TOBAPHOM HWIM (HHAHCOBOM DPBIHKE, YTBEPXKIGHHOTO IOCTAHOB-
neHueM Kabunera Munncrpos Pecnybnuxu V3bexucran ot 20.08.2013r.
Ne 230, ¢unuancoBas yciyra 3Ta yciiyra, OkashiBaemas OaHKaMH H
OPYTHMH  KpPEJUTHBLIMU, CTPaxOBbIMH H WHBIMH  (DHHAHCOBBIMH
OPraHH3alMsAMH, 2 TAaKKE YCIyra npodecCHOHANBHEIX YYaCTHHKOB
PBIHKA LEHHBEIX OyMar ¥ MHAas ycilyra, CBSI3aHHAsA ¢ NPUBJEYECHMEM U
(unH) pasMeIneayeM JCHEXHBIX CPE/ICTB.

K coxanzenmio, B BBIUEYKa3aHHOM IOJIOKEHUH TAaKKe He yKa3aH
KOHKPETHBIH HepeucHb (PHMHAHCOBBIX YCIYT, IO KOTOPBIM ONpEeAeAseTCa
JOMHUHHPYIOILEE MONMKEHUE XO3AHCTBYIOIIEro CyohexTa.

C TOuYKM 3pCHHS OLEHKM COCTOAHHA  KOHKYPEHUHH ¥
aHTHMOHOIIOIBHOTO PEryadpopaHus ()HMHAHCOBBIX PBIHKOB, Ha Hall
B3MIAA, TPH ONPEASICHUU NOHATAA «(UHAHCOBAS YCIyra» LelIecood-
pa3s’HO MCXOONTh H3 00bEKTa pEeryjiMpoBaHMA, T.6. IIOCTABIHKOB
¢$unancoBrIX yeayr. C 3T0M TOMKH 3pEHUS BblIleYKAa3aHHOE ONpeaeeHIe
NOHATHS «(PUHAHCOBas YCIyra» sBIfeTcs Haubojee MOOXOAALICH.
Opnako fJaHHOE ONPCICNCHHE HE OXBATHIBAET BCEX IIOCTABLIMKOB
(MHAHCOBBIX yCNyr, B YACTHOCTH JIM3HHTOBEIE, (DAKTOPHHIOBLIE U
dopdeiiTuHrorsie Komnanuun. B Hem ToBaphl, obpamarowuiics Ha
(uHAHCOBBIX PEIHKAX OrpaHUYHBAIOTCA TONLKO LEHHLIMR Oymaramu u
JNEHEKHBIMH CPE[CTBAaMH, TOTZa KaK Ha AAHHBIX PBHIHKax o0pamaiorca
TAKXK€ JpyrHe (HHAHCOBbIE AKTUBBI M O0M3aTENBCTBA, TAKHE KakK
IparoleHHblE META/UIBl, IPOU3BOJHBIE (HHAHCOBBIE HWHCTPYMEHTH,
JONTOBBIE 0043aTENHLCTBA M T.10.

Kpome TOro, npHBeAEHHOE BBIIIE ONPEAEICHUE HHHAHCOBLIX YCIYT
HE BKMOYaeT B ce0sM JeATeNbHOCTE (HMHAHCOBBIX HHCTUTYTOB,
OKa3bIBAIOIIMX BCIIOMOTaTE;TbHBIE YCIIYTH:
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BCIIOMOTATEAbHbIE CTPAXOBAHUIO YCIYTH, TaKHE KakK KOHCYIbTa-
UOHHEIE, aKTyapHble, OLUEHKA PHCKOB, YCIYIH IO yperylHpOBaHHIO
npeTeH3uii;

KOHCAJITHHTOBbIE, WH(OPMALMOHHEIE U JAPYrHe BCIOMOIATEIBHEIC
(OUHAHCOBLIE YCIYTH Ha OCHOBHBIX (MHAHCOBHIX PHRIHKAX, BKIIOYas
CNPaBOYHEIC W AHAJMTMYECKUE MATEPHalLl MO KPEAUTHEIM BONPOCAM,
HCCIENOBAaHUA M PEKOMEHJAIMH 10 INpAMBIM M HOPTQEIbHBIM
WHBECTHIMIM, PEKOMEHAAUMH 110 BOIPOCaM MPHOOPETEHHMSA, PeopraHH-
3alMH M cTpaternd xopropamwid. Ocoboe MecTo cpeid (pHMHAHCOBBIX
VCAYT 3aHMMAET OLEHOYHad JEeSTeNBHOCTh, BBHAY TOTO, 4YTO OHA
OCYLIECTBISETCH KAK Ha (PHMHAHCOBHIX PHIHKAX, TAK H TOBapHHIX, HO OHA
HE NMPEATIoNaraeT NMPHBICHYEHUE H pa3MellleHHe CPEJCTB TPETHUX JIMII.

B cBa3n ¢ 3TMM, Ha HAUl B3TILA, TIOHATHIO QHHAHCOBas YCIyra
uenecoobpa3no Aarh cneAyiollee onpenaeneHde: PHHaHcoBas yciayra
3T0 ycaAyra, oxa3piBaeMad OaHKAMH M JAPYTHMH KpeIHTHLIMH,
CTPaxXoOBbLIMH, JH3HHTOBBIMH U HHBIMH (HHAHCOBBLIMH OpranHH3a-
IHAMH, a TAKKE YCIYTa YYACTHAKOB (PHHAHCOBOTO PLIHKA (BKII0YAA
YCJIYTH HpodecCHOHANBLHBIX YJYACTHHKOB PLIHKA HemHbIX bymar,
BCIOMOTaTelbHbIE, KOHCYJbTAIIHOHHbIE H HHbOpPMAaHOHHbLIC
YCAYTH, OKasbiBaeMble KaK caMAMH (HHAHCOBBIMU NOCPEAHUKAMH,
TaK H APYTHMH JIMIIAMH) H HHAA YCIYTra, CBA3aHAAN ¢ RpUBJIeYeHAeM
H (H14) pa3MelmeHueM JeHeKHbLIX CPeacTB, HCIOTHEHHEM CAEIIOK ¢
APYTHMH QHHAHCOBBIMH aKTHBaAMH H 0653aTe/ILCTBAMH.

B neasx kouxperwzanuu o0bEKTa aHTHMOHONOMILHOTO PETYINPO-
Banus Ha GUHAHCOBBIX PHIHKaX HEOOX0AUMO B 3akoHe «O KOHKYPEHIIHE
JIATh YETKOE ONPEAENCHUE TIOHATHIO «(PUHAHCOBHIE YCIYTHY», OIPEACIHTD
BUIBI QUHANCOBLIX YCIYT H UX CyOBEKTHI.

Ha ocitoBe H3IIOXKEHHOTO MOXHO 3aKNIOYMTB, 4YTO TEPMHHEI
«(PUHAHCOBbII PHIHOK» H «PEIHOK (HHAHCOBBIX YCIYT» HMEIOT OTIHYHBIE
Jpyr OT JApyra TOIKOBaHMA, JfBIMIIOTCA COBEPIICHHO pa3HBIMH
MOHATHAMH, & Kak cdepa ASATETBHOCTH PHIHOK (PMHAHCOBEIX YCIYT
ABNAETCA COCTABHOM Y HEOTheMIEMON YacTh PMHAHCOBOTO PHIHKA.
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I'nagpa II. CETMEHTAIMA PHHAHCOBOT'O PhIHKA,
HAYYHOE OBOCHOBAHHE KAXKJIOTO CECMEHTA
2.1. MeTo0/10THYECKHe 0CHOBLI CErMEHTAlHH PLIHKOB

B sxonomMuyecKol JHTEpaType JOCTATOUHO HCTKO OIpPEAeIeHbI
MOHATHA LENEBOTO PhIHKA X LIEJIEBOTO CETMEHTA, BBIOENICHHE KaX,/0ro 13
obmiei Macchl  (COBOKYIHOCTH) K  ABISETCH OCHOBHOM  LICHEIO
CeIMEHTAUHH DHIHKA. lleneBOH PEIHOK — 3TO MOTCHUHAIBHBIN PLIHOK
NPOM3BOIUTENA MIIH MOCTABIHKA YCIYT (Aandee OPraHH3aliu), KOTOPb
onpeieIseTcs COROKYIHOCTHIO noaelt (morpebureisieit) co Cx0xuMH
NoTpeOHOCTAMM B OTHOILUGHUH KOHKPETHOTO TOBapa HIM YCIyId,
ZOCTATOYHBIMHI pPECypcaMM, a4 TaxXKe FOTOBHOCTBIO M BO3MOMKHOCTHIO
NOKynath, lieeBol cerMeHT — 3T0 OAHOPOAHAS IPYIIa noTpedurenei
LENEBOTO PBIHKA OpraHH3aliuy, 00J41a1010as CXOKAMHU MOTPEOHOCTIMHU
H THOKYNATENSCKMMH IIPHBRIMKAMH 10 OTHOIIEHHIO X ToBapy (yciyre).
TakuM 0Opa3oM, CerMEeHTALHA pLIHKA — 9TO HEATENLHOCTh 10
BBIABACHHIO IOTEHIMANBHBIX IPYIH HoTpeburene KOHKPETHOO TOBapa
(ycimyrd) oprasM3aliMM, 4 TAKKS OMNPEHENICHHI0 MECTa OpraHH3auuH
cpeau KOHKYPEHTOB.

CermeHTanns (cerMEeHTUPOBAHNE) — ITPOLECC Pa3AEICHUS PhIHKA Ha
rpynnel  motpebureneidi no 3apaHee ONpENENCHHBIM  [IPU3HAKAEM,
TIO3BOJIAFOILHH CKOHLEHTPHUPOBATh CPelcTBa Ha Hanbonee 3¢ eKTHBEHOM
HampasJeHny. HeoOXOOHMBIM  YCJIOBHEM CerMeHTaLMy  gBJISeTcA
HEOJHOPOZHOCTh  OXUIAHHS NOKymaTeNieil ¥ I[IOKYHATEIbCKHX
COCTOSHMIA. v

OO0BbexTaMy CerMEHTAalMH PBIHKA ABIAIOTCAH:

CermeHTanug pelHKa N0 rpynnaMm notpedureneH.

CermeHTaniys phIHKA 110 MapaMeTpaM IpOYKLIUH.

CerMeHTanys PHIHKA 110 OCHOBHLIM KOHKypentam!?7,

CerMeHTanuA no cpynnam nompefumeneli — 3TO TPYIIUPOBKA
noTpeburteneii o KaKMM-TuOO NPH3HAKAM, B TOH WIM HHOH CTENEHH
ONPENENAOIIAM MOTHBbl HX TMOBCACHUA Ha phiHKe. OCHOBHLIMH
[IPU3HAKAMH CETMEHTALMH PhIHKA IO rpyMnaM noTpebuteneit spasoTca
reorpaduyeckie, aeMorpaduyeckue, NCUXOrpapuyIeckue, NOBEIEH-
geckre. CerMeHT puiHKa IIo rpynnaM norpebuteneil ompeaenserca no

197 [Tpuausmsr & MeToas! cerMeHTanuy psiaka/https://works.doklad ru/view/
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COBNAICHUIO Yy ONPENEeNEeHHBIX IPynn MOTPeOMTENeH HECKOILKHX
TIPU3HAKOB.

CermeHTauus no 2pynnam npooykmoé — 310 ITPOH3BOIHAad OT
CETMEHTAUHM DBIHKA [0 I'PYNNaM HOTpeOMTENIel, KOTOpas YyUMThHIBAeT
3a0pockl M OPEONOYTeHHMs noTpeCHrencii N0  KaYeCTBEHHBIM
XapaKTEpUCTHKAM NPOAYKTa (TOBapa, yCiIyr).

CerMeHTanusa no opzanusayusam (KOHKypenmam) — 376 IpyIIiMpoBKa
KOHKYPEHTOB [0 (JaKTOpaM KOHKYPEHTOCIIOCOOHOCTH B IIPOABHIKEHHUH Ha
PBIHOK.

CerMeHTanus phIHKA NPOH3BOIUICA IO ONPEJEICHHLIM KPATEPUAM
¥ npusHakaMm. Kputepuii — 310 cnoco6 oneHKH BEIGOpa TOrO HMIIH MHOTO
CErMeHTA PEIHKA UM MOTpeOuTeNnel, NPOAYKIOB WIH OPraHA3aIuY.

B pamxax [aHHOTO HCCACHOBAHHA NPEACTABIAIOT HHIEPEC CErMeH-
TalusA pHIHKZ IO [PYNNaM IpPOJYKTOB M CETMEHTAMA pBIHKA IO
KOHKYPEHTaM.

OO0mMMY KPHTEPHUAMH CEIMEHTAUHH ABIAIOTCA:

-€MKOCTb CErMEHTAa, [0 KOTOpPOH  ONPEACNACICA  HHCIIO
HOTEHIMATBHEX NOTpeOMTENeHl ¥, COOTBETCTBEHHO, HeoOXoaHuMbIe
IPOM3BOACTBEHHbIE MOILITHOCTH;

- KaHanbi paclmpocTpaHeHus M cObITa TipoAyknuu  (ycuyr),
HO3BOIAIOLLYE PENIHTh BONPOCH (HOPMUPOBAHHA CETH COBITA;

- YCTOMYMBOCTb DBIHKA, I[O3BONAIOLIAS cAemaTh BHIOOD OTHOCH-
TEeNpHO  ILenecoolOpasHocTy Boibopa M 3arpy3KH  MOIHOCTEH
OpraHu3auu;

- MpUOLUIBHOCTE, MOKA3LIBAIOHIAA  YPOBEHb  peHTa0enbHOCTH
OpraBu3aluH Ha JAHHOM CETMEHTE PEIHKA;

- COBMECTUMOCTh CEI'MEHTa pPBIHKA C pBIHKOM OCHOBHBIX
KOHKYPEHTOB, O3BOJIAIOLIAs OLEHUTH CHILY WU C1ab0CTh KOHKYPEHTOB
¥ IIPHHATH peEIICHHE O LenecooOpa3HOCTH Y TIOTOBHOCTH HECTH
JONOMHATENEHEIE 3aTPAThl IPH OPUEHTALIH HA TAKOM CETMEHTE;

- OIeHKa OfipiTa paboTHl KOHKPETHOTO IIEPCOHANA OpraHM3alHH Ha
BBIOpAaHHOM CETMEHTE PHIHKA U IPUHATHE COOTBETCTBYIOMMX MEP;

- 3aMIHINEHHOCTL BRIGPAHHOIO CETMEHTA OT KOHKYPEHIIMH,

OCHOBHBMY IPH3HAKAMHM CErMEHTALlMH pHIHK3, HO TIDYIIaM
OPOAYKTOB SIBAAIOTCA (PYHKLMOHANBHEIE H TEXHHYECKHE IaDAMETDHI,
UEHAa ¥ T. I
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OCHOBHHIMU TPH3HAKAMH CEIMCHTALMU PHIHKA [0 KOHKYpPEHTaM
SBJIAIOTCA KaYCCTBEHHBIC NOKasaTeny NPOAYKIA, UeHa, KaHalkl cOEITa,
NpPOABMIKEHHE IPOAYKTA Ha phinke 8,

[IpaBuabHBI BHIGOP camoro 3¢ ¢EeXTHBHOTO PHIHOYHOIO CErMeHTa
OCYIIECTR/ICTCS HAa OCHOBAHHM KOMIUIEKCHOIO M3YdYEHHs BCEX
pe3yIbTaTOB OLEHKU PHIHOYHOT'O CETMEHTHPOBAHHS TIO IOKYIIATEIAM,
TOBapaM U KOHKypeHTaM. Bce 5TM BHIEI CerMEHTALIH SBIISIOTCH
B3aWMOIOIIOTHAIOMINMH. »

IpakTHKa ONEHKH PHLIHKOB CBHAETEILCTBYET, YTO Oonee raybokas
CErMEHTALXs OCHOBHIBAETCA HE Ha OZHOM KaKoM-Iu0OO0 IpU3HaKe (XOTH,
BO3MOXHO, H OYCHDb CYHICCTBEHHOM), @, KAK NPaBHIO, Ha KOMOWHAIIUU
pasTMYHREIX NpusHakoB. Ha 3TOM mocTpoeHEl Bce CymiecTBYIOIHE B
HAcTOsleE BPEMs MPOLEAYPHL W METOOR CEerMEHTAalli  phHIHKA,
OCHOBHBIMH 13 KOTOPHIX ABJIAIOTCS:

- CeTMEHTALMH 110 BBITOAaM;

- HOCTPOCHUS CETKH CEIMEHTAUMH;

- MHOT'OMEPHOH KJIaCCH(UKALHH;

- IPYIIIMPOBOK;

- PYHKUHOHANBRBIX KapT' %,

Memoo cezmenmayuu no 6p1200aM OCHOBAH Ha IIOCTPOEHUM MOLEIH
moBeieHud notpebuteneil. IlpeagycMaTpuBaeTcs MocneN0BaTeIbHOE NPo-
XOMIEHUE TPEX 3TAMOB:

A. OmpeneneHie BHIOJ, KOTOPHIC HHTEPECYIOT NOTpebuTened, M
OUCHKA HX BAXHOCTH.

B. Onpeneneaue pasmuuuii B 06paze XM3HM, KOTOpEie Npegonpe-
JIENAIOT CErMEHTALMIO TO BRIrOZaM, W TPYNIMHpPOBKA notpebureneii mo
ITHM OLICHKAM.

C. OupezneneHue TOro, COHEPXKAT N CETMEHTHI IO BHIT0OJaM
pa3aM9HbIE HPEACTABICHUA O TOBAPE M KOHKYPUPYIOIHX MapKax.,

Mozens  noBemeHHs — norpeOuTeNiell  AEMOHCTPHPYET,  Kak
KOMOHMHAIMA Pa3H4uil MEXKAY NOTPeOMTEAAMM M IOTPEOUTEIILCKHMH
CHTYallMsIMH ONpefenseT WX NoBeaeHHME. B ueHTpe CTOAT HCKOMBIE
noTpefUTeNEM BHICOAH OT TOBAapa, OHM M ONPEHCHSIOT BOCIPUATHE H

% Xpyoxuit B .3. CerMcHTaUHR pEHKA N0 OCHOBHBIM KOHKypeHTam// http:/economics-
lib.ru/books/item
¥ Meroaw cermemTammn  prmxa/htip://center-yf ru/data/Marketologuw/Metody-segmentacii-
rynka.php
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OLICHKY anbTepHaTHB. Bocpuarue, B CBOIO 04epe s, onpenensieT Brdop
toBapa W ero ynorpebineHue. I'TyOokas cerMeHTaHsA HAYMHACTCA C
BHITOJ M HEHCTBYET N0 UPHHUMIY TPAMOH M OOPAaTHOH CBASH MIM
HAYHMHAETCA C MOBEACHUs M AeHCTBYET O NPHHUMIY OOpaTHOH CBA3M.
3areM KaXKIBIH CCIMEHT OIIUCBHIBAETCH B KATErOpUAX IIOBEACHHS,
NpeanoYTeHny, HCKOMBIX BEITOX, MOTPEOUTENCKMX  CHTYalMH,
norpedutensckol neMorpaduy, reorpadun U obpasa xwusuu. Peanusys
9TOT HOPOUECC, MOXHO ONHPATbCd HAa HHATYMIUIO M HCIOIB30BaTh
CMOCOOHOCTH K ONEHKAM MNH XK€ MPHMCHATD CIIOXKHEIH CTATHCTHICCKHIA
AHAIU3.

Memoo nocmpoenun cemrxu cezmenmayuu NCTONBIYEeTCS HA YPOBHE
MaKpO CErMEHTAaUH 1S BRIACTCHHS 0a30BEIX pEIHKOB. PaccmarpuBactes
KOMOHHALMA IEPEMECHHBIX, XapaKTepH3YIOUMX QYHKIHH, TOTpedHTeNnCH
u TexHosoruy. Ha ocHOBe aHaNTM3a 3HAYMMOCTH BBIAEIISIOTCH OCHOBHBIC
CCIMEHTH!, AaloUINe HaHOONBIIA NPOLEHT peIJNOYTCHUH.

CymHoCcTh Memooda MHo2OMepHOU Knaccugurayuu 3axiioyaercs B
OJJHOBPEMEHHO MHOTrOMepHOH (aBTOMaTHYecKkoM) K iIaccHPMKALUH
IIPU3HAKOB noTpedureasckoro nopeaenus. Takoil nogxox 6asupyercs Ha
ClenylomuX npeanoaoxeHuix. B oauH THn o0beaMHAOTCH OAH,
UMelole  CXOACTBa  Mexay coloit no  psay  UPH3HAKOB
(aeMorpadHIECKHX, COLUHANBHO-3KOHOMHYECKUX, IICHXOrpaduueckux 1
1.n.). CTenmeHh CXOHCTBA Yy MIOZCH, NpHHAMICKAMMX ONHOMY THIY,
JOTKHa OBITH BHILIC, YEM CTENCHb CXOACTBA Y JHOACH, NPHMHAIJICKAIUMX
pasapmM TMOaM. C IOMOIIBIO Takoro MOJXOJA pelraeTcs 3ajada
TUNH3ALMK HOoTpeOHTENeH o HauboIee BaXKHONH KOMIIOHEHTE.

HccnenoraHus moBeIeHYECKOH peakiMy OTEHeCTBEHHEIX NOTpeOH-
Tenel Ha MOAY BEISIBHJIO TPH THIA NOTpeduTenel (MyX4HH H XCHINHR).
«H36upaTenbHplil THI» OpPENCTABIAET ML, TINATENLHO OTOMPAIOIIMX
MOJHbIE HOBUHKM ¥ HPENBABIIONIMX K HHM BhICOKHE TpeGoBaHHA.
«He3aBHCHMBII THII» XapaKTEPH3YeT JIHL, CAEP)XAHHO PEArupyoOLIHX Ha
MOZY ¥ HpHAEPKUBAIOINAXCA BEIOpanHoro ctuid. «be3pasnHyHeii THID
CHYHTAEeT, 4TO MOJ2 HE HMEET HHKAKOI'0 3HaUCHHUS, a U3JCIUA JOKHBI
OBITh HEJOPOTHMH ¥ NPAKTHYIHBIMU.

Memoo 2pynnupogox cocmoum B NOCHeNOBaTelbHOH pa3buBke
COBOKYMHOCTH oOOLEKTOB Ha [Ipynnsl 0O Haubonee 3HAYUMEIM
npusHakam. IIpi 3TOM OAMH H3 HPH3HAKOB BLIAEIAETCS B KAjYeCTBE
cuctemoobpazyromero. @DOpMHPYIOTCS HOAIPYNIBI, B  KOTOPhIX
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3HAYMMOCTE JTOTO TPHM3HAKA 3HAYMTENBLHO BHINlE, YeM Bo Bceil
COBOKYTIHOCTH TIOTEHIIMANbHBIX NOTpe0uTENel JaHHOTo TOBapa.

Memoo  gynxyuonanreneix kapm HUpPEANONATAET TNPOBEASHUC
«OBOWHOM» CETMEHTAUUU: MO TIPOAYKTaM M 110 norpeburenaM. Taxue
KapThl MOTYT OBITh:

ONHOPAKTOPHBIMH, KOTZ1a ABOHHAS CerMeHTalls PhIHKA NPOBOIHTCS
0 KAKOMY-160 ofHOMY axTOpy M AN ONHOPOXHOH TPYIIIE! H3LEIN;

MHOTrOGAaKTOPHRIMA — TpH 4HalIu3€ TOro, I8 Kakux Tpynn
norpeburenel NMpexHa3HAUeHa KOHKPETHAA MOJENb Walenuit (yenyr) u
Kakue ee mapaMeTprl Hanboee BaKHE! 14 MPOABIKEHHA UX Ha PhIHKE.

B mofoM ciysae nyreM COCTapieHHUs GYHKIWOHATLHEIX KapT
MOXHO OIIPEACNTD, Ha KaKOH CEIMEHT phIHKA (T.€. OMPEICACHHYIO 10
psiny TPU3HAXOB IPYMIty oTpedrTeneii) pacCHUTAHO JaHHOE U3denue U
Kakme ero QyHKIHOHANBHEIE IAPaMETPEI COOTBETCTBYIOT TE€M HM UHEIM
3ampocaM notpeburenei.

B sxoHoMMYecKko# ANTEpaType €AMHRIX PEKOMEHIALMH Mo BRIGOPY
METOJOB CErMeHTHPOBAHHS phIHKA He cymiecTByer. IToaToMy pekoMmen-
JAyeTcst onpo0OoBaTh BAPHAHTH CETMEHTHPOBAaHHS Ha OCHOBE DPa3HBIX
NepeMeHHBIX apaMeTPoB, OMHOTO KIH HECKOJLKHX Cpa3y, B NOMNbLITKaX
oThICKaTk Haubomee mnoneznnlii mnogxox. OgHAKO B [pourecce
CErMEHTALMM Yamie BCETO NPENNAraercs HCIIOIb30BaTh CIETYIOLIHE
TIPUHIUTIEL

1) cermenTHpoBanue Mo reorpapuuecKoMy NpUHLIUANTY;

2) cerMEHTUPOBaHHE 10 AEMOrPapHIeCKOMY IPHHUMITY;

3) cerMeHTUPOBAHHUE HO IICHXOrPa(PHIECKOMY MPUHLHTY;

4) CerMEeHTHPOBAHUE TIO TIOBEIEHYECKOMY TIpHHLHMITY >°,

Cezmenmuposanue no zeozpaguueckomy npunyuny Tpearonaraer
pa30HUBKY PHIHKa Ha PasHble reorpaduyeckue eQMHUIb: TOCYAAPCTBE,
IITATHI, PETHOHBL, OKPYTa, TOPOAR, OGIIUHEL.

OpraHu3anisg MOXeT NPHHATE pENIeHHe JEACTBOBATE:

- B OGHOM I HECKONBKUX reorpadideckix palionax;

-BO BCex paifoHaX, HO C Yy4eTOM paslHuiili B HyXJIax M
TIpeanouTeHUAX, OlpeAenIeMEIX reorpadueii.

B HEKOTOPHIX Ciy9asx KpYTHEIE TOPOZA AOTIONHATENBHO pasOnBaloT
Ha onee MEIIKUE reorpaduyeckue TEPPHTOPIH.,

139 hitp://center-yf.ru/
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Ceamenmuposanue no demozpaguyueckomy npunyuny 3aKkio9acTcs
B pa30uBKE DPBHIHKA Ha IPYNNbI Ha OCHOBE T3KHX AEMOrpaduy4ecKux
[EPEMEHHBIX KaK IOJ, BO3PACT, pa3MEp CeMBH, JTall 2KH3HCHHOIO NUKIa
CeMbH, YPOBEHB HOXOXOB, POl 3aHATHH, 00pas3oBating, PETUTHOZHOIO
yOeXKIeHNs, paca H HAaLKOHAJIBFHOCTS. JleMorpaduieckuie nepeMeHHbIe —
caMble TONYNAPHBlE (DAKTOPHI, CIYXKAUIHE OCHOBOH Wi PasnuuHbIX
rpynn  norpeburenei. [Jemorpaduyeckue XapaKTEPHUCTHKH JIeTde
O0npMUHCTBA APYTHUX THIIOB NEPEMEHHBIX II0JFAI0TCA 3aMepaM.

JJis CerMEHTHPOBAHUA PHIHKOB UCIONB3YIOTCS CIEAYIOILNE AEMOr-
padHYecKHe NepeMeHHBIE!

2) BO3pAcT K JTamnkl KMU3HEHHOro IMKIa cembu. [lorpebrocTH M
BOSMOXXHOCTH HIOKyTIaTenel MEHAIOTCA C BO3PACTOM;

6) nou;

B) YPOBEHE HOXO[0B, KOTOPBIN SIBASETCS €ii€ OJHHM CTAPHHHBIM
NPHEMOM JeJIEHUS PhIHKa;

T) CETMEHTHPOBAHME MO  HECKONBKMM . AeMorpadHuecKuMm
napaMeTpaM. BONbIIMHCTBO OPraHM3aLiil POBOAAT CErMEHTHPOBAHMC
peIHKa Ha OCHOBe coderaHmsa 2-Xx W Oonmee nemorpadudeckux
NEPEMEHHBIX. ,

[lpu  ncuxocpaguueckom  ceamenmuposanuu  TOKyTIaTeneit
TOAPA3Ae/NA0T Ha FpPyNmbi [0 MPH3HAKAM TPUHANICOKHOCTH X
0011eCTBEHHOMY K/Taccy, o0pasa )KHU3HM WIN XapaKTePUCTHK ITUYHOCTH:

a) obllecTBeHHbId  Knacc. [IpUMHALNEXKHOCTE CKa3bplBaeTcd Ha
OPEANOYTCHUSIX 4YENOBEKa B OTHOIICHMH NPeIaraeMslX TOBapOB H
YCIIYT.

6) O6pas xm3pu. OO6pa3 Ku3HH OKa3LIBAeT BIWSHAC Ha
3aHHTEPECOBAHHOCTD JIIOJeH B TeX WM MHbIX TOBApax H yCIyrax;

B) THI AMYHOCTH. [lepemMenHbIe XapaKTEPUCTHKY JIMYHOCTH TAKXKE
HCNOab3YITCA IPOJABLAMH TOBAPOB H IIOCTABIIMKAMH YCIIYT B KAYECTBE
OCHOBBI 11 CETMEHTNPOBAHMA phiHKA. OpraHuzaliud OPMAAIOT CBOEH
IPOAYKIMH THIHOCTHBIC XapaKTePHCTHKH, COOTBETCTBYIOIINE JNHUIHRIM
xapakrepam mnorpedurencid (Bknajbl Ha JA€Ted, HaZeXHbie ICHHEIC
fyMmary 1 IeHCUOHEPOB U T.I1.).

Ilpy cezmenmuposanuu na OcHoBe no8edeHuecKux ocobennocmetl
nOKynmarTelaen ACTIAT HA TPyl B 3aBUCHMOCTH OT 3HaHMH, OTHOILCHHH,
Xapaxrepa ¥Cnoib30BAHNA TOBAPa ¥ PEAKI{HH Ha 3TOT TOBAp:

77



a) NOBOAKI ANA CoBeplieHMs noxynxu. [lokymatemeil MOXHO
pa3u4aTh MEXAY CO0O0H IO TOBOAAM BOSHMKHOBEHHS NAEH, COBEPUICHHA
IOKYITKH WM HCIIONb30BaHKs ToBapa. CerMEHTHpOBAaHHIO HAa OCHOBE
OBOJOB MOXET NMOMOYb OPTaHW3aIUsM IOMHATh CTEMEHb HCIOIb30-
BaHHA NPOAYKIIMM;

©) uckompie  Bmrogsl.  OmHa M3 AelicTBeHHBIX  QopMm
CErMEHTHPOBaHMA — KnaccuuKauus NoKymareneii (notpeburencit) Ha
OCHOBE TE€X BBI'GJ, KOTOPHIX OHU HIOYT B TOBape (ycmyre).
CerMeHTHpOBaHME HA OCHOBE BHITOJ TPEOYET BBLIABICHHA OCHOBHBIX
BHIFOX, KOTOpBIC MIOAHM OXHAAIOT OT TOBApOB (YCHYT) KOHKPETHOI'O
KAacca, PasHOBHXHOCTEH mOTpeCuTeNel, MIOYUMX KAKIYI0 H3 3THX
OCHOBHBIX BRITOJl, # OCHOBHEIX MapOK, KOTOPHIC B TOH WIM WHOH Mepe
TPHUCYINH 3TH BHITOZK;

B) CTAaTyC TMOAB30BaTeNd. MHOrHe pbhIHKM MOXHO pa3OuTh Ha
CEerMEHTH. He TMONB3YIOMMXCs TOBapoM; OBIBIIMX WONb3OBaTeiCH;
TIOTEHLMAJILHBIX  MOBL3OBATENEH; IMONB30BATENCH-HOBUYKOB;, pery-
JIAPHEBIX MONB30BaTENEH.

KpynHbie opranu3amus, cTpeMALHecs 3anonyduTb cefe Conpmyro
JONIO PpHIHKA, OCOOEHHO 3aHMHTEPECOBAHBl B TpPHBICYEHMH K cebe
[IOTEHIHANLHEIX Ob30BaTelnei, a 6oliee MeTKAe KaMITaHNA CTPEMATCS
33BOEBATb PETYIAPHRIX N0NBL30BATENCH;

T) HHTEHCUBHOCTE OTpebenns. PRIHKH MOXHO TAKXKe pa3OHBATH ITO
rpylinaM cHafhIX M aKTHBHBEIX NOTpeOHTENel TOBapoB (ycnyr).
AXTHBHLIE NONB30BATENN YACTO COCTARIAIOT HECONBINYIO YACTH PhitiKa,
OHAKO HAa X HOIK0 NMPHXOAUTCA OONBMION npoteHT obuiero obsema
norpebacHus;

I) cTeneHs TpuBepaeHHocTH. (CErMEHTHPOBAaHKE PBIAKA MOXHO
OCYUICCTBIIATh TIO CTENCHM IPUBEPKEHHOCTH IIOTpeOUTENeH K TOBapy
(ycnyre):

- 6€30TOBOPOYHELIC TIPHBEPIKEHIIEL. JTO HOTPEOUTENH, KOTOPHE BCE
BpeMs MOKYTIAIOT TOBap ONHON U TOH Xe MapKy; .

- TEpIUMBLIE  OPUBEPXKCHLBLI.  DTO  NOTPeOUTENH,  KOTOPHIE
OPUBEPIKEHE K 2-3 TOBAPHEIM MapKaM;

- HETIOCTOSIHHEIE IPHUBEPKEHIBI. OTO MOTPEOUTEIHN, NEPEHOCANIUS
CBOH NPEAIIOYTEHHS ¢ ONHOH TOBApHOH MAapKU Ha APYryIo; '

- CTPaHHMKH. 210 NOTpeOUTE M, HE IPOABIAOINNC IPHBEPKCHHOCTH
HA K OIHOMY H3 MapoyHbIXx TOBapoB. (CXeMa MOKYNaTelIbCKoro
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NOBEACHUA HABOAMT HAa MBICHL, YTO nEpej HAMA HE HMeomui
[IPUBEPKEHHOCTH MOTPeOHTE b, KOTOPLIi 160 mokynaer mobyio MapKy
W3 JOCTYNHEIX B J4HHBHI MOMEHT, aub0 Xouyer NpuoOpecTH HedTo
OTIHUHOE OT CYIECTBYIOMETO accopTuMenTal™!,

Jlioboif PBIHOK COCTOMT U3 Pa3HBX HHCICHHbIX COUETaHHIt
TIOKYyTIaTeAe ITHX YETHIpeX TUNOB. PEIHOK MAapOUYHON MPHBEPKEHHOCTH
~ 93T0 pHHOK, Ha KoTOpoM OONBIINKA MOpPOLCHT MOKynareaeh
JeMOHCTpUPYET O€30roBOPOMHYI0 NPHBEP)KEHHOCTh K OOHOM H3
HMMEIOIUXCA Ha HeM MapoK:

- CTeneHb rOTOBHOCTH NOKYIATENA K BOCIPUATHIO ToBapa. B moboii
JAaHHBIH MOMEHT BpPEMEHH 1IOJM HaxXodaTcd B pa3HOH CTeneHn
FOTOBHOCTH K COBEDHICHHIO NOKYINKH TOBapa (ycayru). Hexoropele u3
HUX BOOOLIC HE OCBEJOMIIEHBI O TOBape, APYTrue OCBEAOMICHEI, TPEThH
yHGOPMHPOBAHDI O HEM, YETBEPThIC — 3aMHTEPECOBAHBI; [IATHIE ~ KEAlOT
€ro, IecTbI€ — HAMEPEBAIOTCA KyNHTh;

-~ OTHOIOEHME K TOBapy (yciiyre). PrIHOYHAast aynuTOpHMS MOXKET
OTHOCHTBCS K TOBapy BOCIOPXKCHHO, MOJOXUTENBHO, Oe3pasnuyHo,
oTpHIaTeasHO MM BpaxaeGHo. HeM scHES MOXKHO BLIABHTH CBA3B
OTHOINEHHH € MEPEeMEHHBIMH JeMorpaduuecKoro nopsgKa, TeM
3dpdexTuBHee MOXeT oka3arecs pabora OpraHWzalEM IO OXBaTy
Hapbonee NEPCIeKTHBHEIX JIOTEHIMAIBHLIX KIHESHTOB.

SddeKTUBHOCTD CerMEHTAUMH PHIHKA ONpeaeNieTcs YeTHIphMS
KI04YEeBBIMH aKTOpaMu:

1. BO3MOXHOCTh CpaBHUTENHHOH OLEHKH pPHIHKR OTHOCHTENBHOIO
APYTuX PHIHKOB, W3MEPHMOCTb H HACHTU(MKAHMA PhIAKA.

2. BBIBIICHHBIH NEPCNCKTHBHBIA PHIHOK JO/DKEH OHITH JOCTATOYHO
6oabLIMM 10 pasMepam, 4ToObl B HEM BBIACNIHTDL, IO KpaitHe# Mepe, ABa
THIIA NOTPEOHTENBCKOTO NOBEACHHS. BbLAETCHHEIE CErMEHThl JOMKHBI
ObITh AOCTATOYHO SMKHMMH LI TOro, 4To0st IporpaMma GopMHpOBaHHS
LIENEBOTO MApKETHHTA, PAcCYUTAHHOTO HAa 3TH CErMEHTHI, IpHoOpena
peaIbHBIH CMBICT.

3. CyniecTBoBaHMe CpeACTB CTHMY;IMPOBaHHA cOBITA, NMPUrOJHBIX
A1 BO3AEHCTBUA HA TOTEHUMAIBHO CYLIECTBYIOLINE CETMEHThI PBIHKA.

13! Konouesa, Bnajga BnannMuporna. OcHOBL KoRKypesTocnocobuoeTy | yuebuoe nocobue / B.
B. Konouera ; MuHKCTEpCTRO 06pasosanns A Hayku Poccniickoii ®euepaurn, Hopocubupoxuil
FOCYABPCTBEHNbHA TeXNNIECKHH yHuBepenTeT, [Pakynrrer 6u3Heca). - 2- w3z, nepepal. u gou.
- Hosocubnpek : HopoenGnpexwii roc. Texnuyeckuit ya-1, 2016.
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4. Or3pIBUMBOCTh MOTpeOUTeNeH Ha BHEUIHEE BO3ACHCTBHE —
peaxiiyA NEPCNeKTUBHEIX TOKYNAaTe/Iel Ha MHUITMAaTUBb! OPraHU3aLUY.

CerMeHTH! PhIHKE JODKHBI ORITH C(OPMHPOBAHBI B COOTBETCTBHH CO
CIEOYIONIMMY KPHTEPHAMHU:

1. OgHopogHOCTE NOTpEOUTENEH, OTHECEHHBIX K KAKAOMY U3
CErMeHTOB. Bolllefmine B cerMeHT HOTpPeOHTENH INOMKHLI COOTBETCT-
BOBATH 3TAJIOHHOMY Habopy NpH3HAKOB. C yZETOM CXOICTBA COLUUANBHO-
JKOHOMMUYECKUX XapaKTEPUCTHK KIHEHTOB MOXKHO IIPOTHO3HMPOBAThH
CXOACTBO B HX NOKYHNATEIbCKOM MOBEAESHHH.

2. VcToluuBhIC Pa3snH4us MeXZY cerMeHTaMH. CerMentnl J0MKHBL
CYIIECTBEHHO OTIMYATHCS JAPYT OT APYra, UMETh CBOH, MPHCYLIUE TOIEKO
UM MOTHBALHA MOKYIKH TOBApa, BLISIBICHUE H YIET KOTOPHIX U JOJUKHE!
CTATE LEJIbIO CTIELMAINCTa B OONAaCTH MapKETHHTA,

3. HocrarouHo Oonbluvie pa3MEphl CErMeHTOB. UpesBbuaiiHOe
ApobneHWe pEIHKOB (BBIACMEHHE CIUIIKOM OONBIIOrO YUCHA MHHM
PBIHKOB) OKa3bIBA€TCS JOPOrOCTOAIIEH NPONEAYPO H MOXKET PHBECTH
& HeaddexTHBHOI OlEHKe PEIHKA.

4. Tlonnora uHGOPMAME O KAXKJIOM BEISBICHHOM K3 CEFMEHTOB.
CobpaHHEIE B XOJ€ CErMEHTAUMOHHOTO 4HANH3d /JAHHBIE IOJDKHLI
OPENCTaBASTs NpPaKTHHECKUH MHTEpeC INA aHAIUTHKA W JETKO
00pabaThIBATHCA.

5. CerMeHTaIMS MOXKET OCYIIECTRAATLCA Ha OCHOBE "(hu3udeckux"
(t.e. o reorpapuucckoMy, geMorpadYecKoMy, COLHATBHO-IKOHOMU-
HYEeCKOMY NMpH3HAKaM) WM ITOBECHYECKUX MPU3HAKOB,

B 3KOHOMMYECKOI INTEpAType CErMEHTANMIO AEIAT HA CNEAYIOMUe
BHAB B 3aBHCHMMOCTH OT €€ XapakTepa HpOBEJEHMA ¥ OT THNA
noTpeburens ToBapa (ycuyr):

1. B 3asucumocmu om xapakmepa cezmenmayuu.

1) MakpocerMeHTalUuA ~ JENEHUE PEIHKOB 110 PETHMOHAM, CTpaHaM,
CTETICHH UX BHAYCTPUAIH3ALWH;

2) MUKpOCETMEHTaImMs — (OPMHpOBAHWE TPYNn ROTpedOUTeneH
0AHOM CTpaHkl (perioHa) no 6oJee ACTAABHLIM IPU3HAKaM (KPUTEPHIM),

3) cermenTauus Briay6b — NPOLECC CErMEHTHPOBAHMS HAYMHACTCA C
mIMPOKO#t IpynmBl nOTpeOHTeNneit, a 3aTeM ee MO3Tanuo yraybasior
(cyxuBaloT) B  3aBMCHMOCTH OT  KiJacCuQHKaLMM  KOHEYHBIX
norpebuTeneit kakoi-mubo rpynnel ToBapa (yexyrn). Hanpumep, sakimu,
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KpeAuTbl, OaHKOBCKHE KPCOHTHI, KDEAUTHI (QH3HYECKHM JIHIAM,
oTpeOuTENbCKIE KPCAMTHL,

4) cerMeHTALlHs BIIHPb — NPONUECC CErMEHTUPOBAHUA HAHHACTCH C
y3koil rpymmsl moTpeOMTeneid W MOCTENIEHHO pacHmupsAeTcs B
3aBUCHMOCTH OT chephl IPAMEHEHUA M UCIIONB30BAHNS TOBapa (YCIyTH);

5) npeaBapuTe/bHAR CErMEHTAUUd — HM3YYCHHE MAaKkCHMManbHO
BO3MOMHBIX PBIHOYHEIX CETMEHTOB;

6) okoHYATe1bHAA CETMEHTAUMA — 3ABEPIIZIONIAA CTAAUS PHIHOYHEIX
HCCIEIOBaHUM; 3eCh ONMpPEAEAIOTCS CaMble ONTUMANIBHbIE L1 GHPMBI
CerMEeHTHl [ pHIHKA, Ha KOTOpBIX B JanbHedmeM ona Oyzer
pa3pabaThlBaTh CROIO PRIHOYHYIO CTPATErHIO.

2. B 3agucumocmu om muna nompebumenei:

1) npoutecc cerMCHTHPOBaHHUA [OTpeOMTene#t noTpeCHTEIBCKHX
ToBapoB (ycayr). Ha hbMHAHCOBBIX pBIHKaX — cerMenTanus Gu3HYEecKux
L,

2) cermeHTanuM  nOTpeOHTENEH  TOBAPOB  NPOU3BOICTBEHHO-
TexXHUYecKoro HaszHauenusa, Ha li)HHaHCOB]:IX pbiHKaX — CEerMEHTALNS
IOPHIHYECKHX UL

3) cermeHTauus noTpeduTenel ABYX TUIOB TOBapoB*2.

Mo mepe rmofanusanuu MupoBOH 3KOHOMMKH H HHTEIDAIHU
HalUOHANBHON 2KOHOMEKH B MEXKIYHAPOJHOE pasJelicHue TpyJa, pocTa
9KCIIOPTHBIX M HMMOOPTHBIX TOPIOBBIX OMEPALIMil, OTKPBITHA KOHBEp-
Tauyyu Ba/IOT, BHIXO4A IPOAYKLUMHM OTEYEeCTBEHHBIX IPOM3BOTUTENEH Ha
MHPOBOH PHIHOK YBEJIMYHUBAIOTCA BOBMOMHOCTH CO3JaHMA CIIpoca Ha
YHUBEPCAJIbHBIE TOBapbi (YCIOyTH), UTO BiedeT HeolXoauMocTh
TIPOBEZICHHA CETMEHTAllMH Ha MEXIYHapOOHOM M JaXe Ha MHPOBOM
YPOBHE. Ee LCJ1b 3aKNIOYACTCA B BbIABJICHHH B Pa3/THYHbIX CTPAHAX WHIH
permoHax [pymnn NOKYHATENed C OJUHAKOBBIMH OXHIAHHAMH |
TpeSOBaHMAMY MO OTHOIISHUIO K TOBapaM, HECMOTPS HA KyIbTyPHBIE U
HAI[MOHANBHBIC PA3THYHS. i CEeIrMEHTEI, JaXXC €CJIH OHU X HEBEJIMKH B
KaXJo# crpaHe, B LIeJIoM MOT'yT NPEACTABNATE BEChMa ITPHUBICKATENIBHbIS
BO3MOXXHOCTH, KakK [ MEKIYHApOLHBIX OpraHM3alui, Tak H Ani
OTE4ECTBEHHBIX OPIaHN3aIMH.

Kpome Ttoro, MexnyHapoaHas cerMeHtanus Heobxoauma s
OlIEHKM KOHKYPEHTOCIIOCOGHOCTH OTEHECTBEHHBIX TOBapoB (yCIyr) H

2 M. Jnpmiem # O. KoBsumpoH. CerMcHTMpOBaHME pbliKa IO KOHKypeHTam//
http://www.mainmarketing.ru/mcob-48.html
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OpraHusaliu¥l Ha MHPOBOM PBHIHKE, 8 TAKXe KlaccUUKanMu OTedecT-
BEHHBIX OPTAHH3aUud N0 06BEMAM 3KCIIOPTHO-HMIIOPTHBIX H BAIFOTHEIX
ollepanuii.

B a1oii cBA3M, MEXTYHAPOIHAA CErMEHTALMA PHIHKA MOXET OBITH
Olpejicnena Kak IIPONECC MACHTHOUKAUMH CHEUH(HUHLIX CECMEHTOR
[DOTEHUUAJBHBIX TIOTpeOuTeNeid B BUJIE TPYNIBL CTPAH WM TPYIL
HHIABHIYATbHEIX [OKYTATenel ¢ OAHOPOIHLIMU CROUCTBAMM, KOTOPEIE
¢ GonbII0# BEPOATHOCTHIO OOHAPYKAT CXOAHOE MTOBEACHUE TPY HOKYIIKE,
a TakKe Nporecc HASHTHOHMKALMH TOBAPOB (YCIIYr) ¢ OXHOPOSHRIMH
CBOMCTBAaMH.,

HmeeTcs TpH pa3smHYHBIX TOAXOAA K MEKIYHAPOTXHON CETMEHTAIIHN:

1. UperTuduKalus KIaCTEPOBR CTPAaH CO CIPOCOM HA CXOKHE
TOBapHL

2. UnenTHHUKALMA CErMEHTOB, IPUCYTCTBYIOMMX BO BCEX WM BO
MHOTHX CTPaHax.

3. Berxoa Ha pa3snHJdHBIE CETMEHTRI B PA3IMYHBIX CTPAHAX C OMHAM 1
TeM xe ToBapoM ',

IMepartit, caMelil MPOCTOH BapUAHT MEXIYHAPOAHON CErMEHTALMAH —
3T0 AJlPEeCOBATHCS K TPYINIE CTPAH, OAHOPOAHHX B SKOHOMHYSCKOM U
KYALTYPHOM IIane. MHorue TtoBaphl (YCIyrH) HE HYKIAWOTICH B
3HAYATEMHHON MOJMGUKAIMH NPUMEHUTENBHO K KAXIOH cTpane u
BIOHE COBMECTHMBl C OXHAAHWAMM NOKynartenel w3 cIpaH co
CXOAHBIMHA KIMMATHIECKUMM, S3EIKOBEIMM, HHOPACTPYKTYPHBIMH,
KOMMEPHYECKUMH U MHAOPMAIUOHHEIMHE YCIOBHAMY.

TaxoBa, Hanpumep, cutyarma 8 CKanAMHABCKMX CTpaHax MW
rePMAHOA3BIMHEIX CTpaHax ERPONEl, B HEKOTODHIX HCIAHOS3BIYHBIX
ctparax Jlatauckoi AMepukd, 8 CesepHoit AMepuke 1 B crpanax IOro-
Boctrouod Aszumu. EcrecTBeHHO, Kakas-TO ajamlTaiMs OcTaercd
HeOOXOAMMOM AIK yueTa KyIbTYPHBIX pasiuduii. _

JanHoMy TIOOXOXY, ONHAKO, MNPHUCYLIA TPU CYDIECTBEHHBIX
OTPaHUHEHMS:

2) OH OCHOBaH HA XapaKTEPHCTHKAX CTpaH, 4 HE Ha IEepPEeMEHHEIX,
UPUCYIUMX TTOKYNIATeNsM H ToBapaMm (ycayram);

6) OH TpeANoONaraeT BHICOKY® OIHOPOZHOCTL B  Tpelenax
BLIGPAHHBIX CTPAH, YTO PEAKO MMEET MECTO;,

133 porter M. From Competitive Advantage to Corporate Strategy https:/hbr.org/1987/05/from-~
competitive-advantage-to-corporate-strategy
82



B) OH mpeHeOperaeT BO3MOMXHOCTBIO CYILECTBOBAHMA OMHOPOAHBIX
NOTPeOUTENILCKUX CErMEHTOB, PACIPOCTPAHAIOMMXCA 34 IIPENCIIsi
BLIOpAaHHLIX CTPaH.

ITo mepe passutHs pervoHanusma B Esponme 3ToT BapHaHT
CerMEHTAIlMH  CTAHOBHTCA  BCE  MEHEE  yAOBICTBOPUTCIABHBIM.
HelCTBUTENEHO, ¢ HCUC3HOBEHMEM €BPONCHCKHX TPAaHHI M CO3JaHUA
€BPOA3MaTCKOro CO1o3a BCE OOlbIIee YUCIO OPTaHH3aluH 3aHOBO
OIpe/IeAeT CBOI reorpapuuecKHH pEIHOK, OTBIECKAACH OT CTPaH K Aenas
YIOp Ha €CTeCTBEHHbIE 30HbI KOMMEPUECKOro HHTepeca.

Ilokynarenei, noTpeOHOCTH KOTOPBIX OTAWYAIOTCH OT CTPaHbl K
CTpase, IPYINIHPYIOT 00 PA3MHYHEIM CerMeHTaM. TOT ke caMpiil ToBap
(ycnyra) MOXKeT poJaBaThes B PA3TUIHLIX CETMEHTaX, €clv cOBITOBas |
KOMMYHHKAIIHOHHAS [TONWTHKA B Kax o cTpaHe auddepeHIMpoBaHa ¢
y4YETOM XapakTePHCTHK LieneBoro cermeHTa. Takum o6pasomM, aganraimus
K HY)XZaM pasIPYHBIX CETMEHTOR NPOHCXONUT HE 3a CYET TOBapa, a ¢
MIOMOIIBIO APYTHX MAPKETHHTOBBIX (akTopos ',

Kaxapii 3 9THX TpeX BapHAHTOB MEXIYHAPOAHOH CErMEHTALIMH
¥MeeT CBOM IOCTOMHCTBA. IlepBriii ABNMSETCH CaMbIM TpPAAMIMOHHBIM.
Bropoii — camblii paJUKaNBHBIE M palomuii  GuHpMe BaxHOE
KOHKYPEHTHOE TPe¥MYLIECTBO B IUIaHe CTAGIILHOCTH HMHIDKA, 8 TAakKe
3KOHOMHH Ha Macmrtade n 3¢dekrax onviTa. KpoMe T0Oro, mocpeacTaoM
3TOM CTpaTernu OpraHM3aluny «3aKphIBaeT» PHIHOK M 3aTPYAHAET BXOX Ha
wero KoHkypeuram'?S. Crparerns, OpPUCHTHPOBAHHAA HA Pa3TMYHBIE
CETMEeHTbI, MOXKET YXYAIWHNTh cTaGUNbHOCTS MMIIDKaA TOBapa (yCIyr) |
Tpebyer AudepeHUHPOBAHHOTO ONEPAaTUBHOIO HCCHeA0BaHHA. BMmecTe
C TEM, OHA HMEET CBOE NPEHMYILECTBO, 3AKII0HAIOIeec B NaNTAHUH K
MECTHBIM YCJIOBHAM.

2.2. MeToao0ru4ecKme NoAXeAsbl K penieHaio npodaemst
CTPYKTYPH3ANUM M cerMeHTANYY PHHAHCOBOI0 PLIHKA

[IpoBenenubic B NpeAbTymueii rhHaBe MCCACHOBAHUA MOKA3AIH
HEOJHO3HAYHOCTh TOINKOBAHWS B HAYYHOH NHTEpaType MNOHATHS

34 Bunn Oner. TlyTepoawTeTs NpeanpuHuMaTens. 24 KOHKpeTHWX wIara OT 3aAycka Jo
crabunpHOro Gu3uneca./ Msaarenscrso: "Maun, Usanos n @epGep”, ~ 2014, Opuruuan (anrm.):
"Disciplined Entrepreneurship: 24 Steps to a Successful Startup” by Bill Aulet.
35 Makenwm Winnun. Cermewraunsi peisia. KpHTepud, NpUsHAKH H IPHHNMITG! CETMEHTAIUAH
pemixa // http://www financial-lawyer.tu/newsbox/business_plan/141-530446.html
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«pUHAHCOBBIH PBIHOK» H €T0 CTIPYKTYPBl, UTO UPEKONPEICIUIO
pa3paboTKy pasIMYHKIX IOAX0J0B K €r0 CerMeHTallH .

B cnosaps-cnipaBouHUKe PHHAHCOBOTO MEHEMKEpa MOA pelaKIuei
WU.A. bPrnauk paercs caegmyromee ompefeneHue: «Cermenranus
¢unancoBoro priHka [financial market segmentation] — wueneHan-
PaBICHHOE pa3ficlicHHe (PHHAHCOBOI'O PHIHKA HAa OTAENbHEIE CETMEHTEI B
3aBUCHMOCTH OT ocoOeHHOCTeH ofpamraromuxcd Ha HeM (MHAHCOBHIX
WHCTPYMEHTOB. TaK, COBOKYNHBIA (MHAHCOBHIH PLIHOK MOXeT ORITh
CerMeHTHPOBAH Ha PHIHOK JEHET W PHIHOK KaNWTANa; KaXIbI M3 3THMX
BHIOB DHIHKAa B CBOW OYEpefb MOXET OBITh CErMEHTUPOBAH Ha
hOHIOBLIH pPLIHOK (PHIHOK LEHHLIX OyMmar), KpPEIUTHBIH pBIHOK,
BATIOTHHI pBIHOK, CTPaxOBOM pBIHOK ¥ T.L; OpuMepoM Golnee
YTayOneHHOU cErMeHTalUMM ABIAeTCA AeneHue (OHTOBOr0 phLIHKA Ha
HOEepBUYHLIN 1 BTOPUYHEIH, a TaKXe Ha PHIHKHA LIEHHBIX OymMar nepsoro u
BTOpOro MOpAaKa (HepBUYHBIX W HPOM3BOAHBIX LEHHRIX Oymar); emle
bomee yrnyGreHHYI0O CETMEHTAllMIO TIPEACTaBNAeT JelleHHe pHIHKA
NEPBUIHBIX HEHHbLIX OyMar Ha pHIHKY akuwii, odmvranyit u Jp. (a pelEKa
NIPOU3BONHAIX LICHHHX GYMAar — COOTBETCTBEHHO HA PEIHKH OTHENBHEIX
BHIOB ACPHBATHBORB); NaubHeHnias cerMeHTalus GHHAHCOBOTO PHIHKA
MOXeT OBITh OCYLIECTBACHA B pa3pese OTACHLHEIX BUAOB LiSHHEIX GyMar
(HarmpuMep, PHHKH TOCYNApCTBCHHHIX OOIMranni, MYyHHIMITATBHBIX
obnurauui, obmuraupfi Dpeampuatuit; u T.4.  CerMeutanus
(HHAHCOBOTO pHIHKA HO3BONSET Ooee TOYHO OUCHMBATL U
NPOTHO3UPOBaTh €r0 KOHBIOHKTYPY; 00JEr4aeT IOHCK IMEPCIeKTHBHOH
PHIHOYHOM HMIIM OTHCABHBIM ofepaTopaM HHAHCOBOIO PBIHKA;
GOPMHPYET cneUUPUUECKYIO CHCTEMY OHHAHCOBBIX YCHYT, OKasbl-
BaeMBIX KIHeHTaM» %,

B.M. AckuHam3u COBOKYITHBLIH (HHAHCOBBIA PHIHOK IIpEJIATaeT
YCHOBHO Pa3eIUTh Ha PAN CErMEHTOB:

1) pBIHOK HaXOAALIMXCA B OOpallleHHN HamuYibIX JEHEr, a TaKXe
KPaTKOCPOYHEIX, BBICOKONMKBHIHBEIX LEHHBIX OyMar, BHUIOMHSIOLIMX
byHKUKUA AeHeT;

2) pRIHOK CCYZHOTO KalWTala, pPeryTupyrolnii OTHOLISHHSA 10
uoBoRy obpaitenua OaHKOBCKHX KPEINTOB;

3) pRIHOK LEHHBIX OyMar;

136 http:/fwww.consensus-audit.tu/service/yuridicheskie-uslugi/
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4) BamOTHHIH PHIHOK;

5) prinok zonota'?’,

Ha Haur B3rnsA, Takas ceTMeHTanus HHUHAHCOBOrO PHIHKA SBIAETCH
He COBCEM OGOCHOBAHHOM, T.K. aBTOPHl B CBOEM MNOAXOJAE OOBEJMHAIOT
ABa Pa3U9YHBIX KPHTEPHS CETMEHTAUMH: 10 CpOKaM obpameHus
(AHAHCOBBIX UHCTPYMEHTOB M IO BHaM (MHAHCOBBIX MHCTPYMEHTOB.
Ilpy TakoM NOAXOAE OOHH M TOT )K€ aKTHB MOXeT OBITH TOBapoM Ha
HECKONBKHX priHKax. Hanpumep, kpeauT B nomnapax aRnseTcs 00beKTOM
JEATENHOCTH JEHEKHOTO, KPEAMTHOTO H BATIOTHOTO PHIHKOB ' ®.

TToaToMy npaBunbHES OCYIIECTBIATh CETMEHTALMIO 110 KOHKPETHAIM
mpu3Hakam. B gactHocTH, AM, MatTimH BhIENseT CaeAyIoLMe
CErMEHTHI BHYTPEHHETO (PHHAHCOBOY O PhIHKA N0 CTCIICHH X 3HAYUMOCTH
C TOYKH 3pEHMA NMPOoLeccoB GOPMUPOBAHUS IPONEHTHLIX CTABOK:

1. PEIHOK roCyAapCTBEHHBIX 3aMMCTBOBAHHH;

2. banxorckas cdepa;

3. PetHOK akiuit wiu GOHAOBBIN PEIHOK;

4. PriHOK KOpIIOpaTHBHBIX OOMHMranuii;

5. BexcensHbl pBIHOK;

6. PEIHOK MPOU3BOLHBIX LIEHHEIX OyMar;

7. BamotHbii prisok'*.

ArTopnl yueOHuKa «DUHAHCH, AEHHTH, KPEAUT» IOJ pejaKuuei
O.B. Coko0Rol 0Y€HE TOYHO NOIMETHIH, YTO IOHATHE (UHAHCOBOTO
phIHKa HACTONRKO MHOI'OTPAHHO, 9TO 0€3 pa3feneHus ero Ha CerMEeHTE
MOHATE HPHHIMTBEI €ro (QYHKUHOHUpoBaHMA HeBo3MoxHO'Y, Ilo mx
MHEHMIO  CerMeHTalMs  $UHAHCOBOTO  pPHHKA  —  IIPOHECC
UEIICHATIPABIICHHOr0 pa3leleHHs ero BHAOB HA WHIWBHIYaJBHhLIE
CETMEHTHl B 3aBUCHMOCTH OT XapakTepa (PMHAHCOBBIX HHCTPYMEHTOB,
KOoTOpEIe OOopaumBaroTca Ha phiHKe. Kaxawlii cermeHr GuHAHCOBOrO
pPEIHKAa MMEST CBOIO XapaKICpHYIO CHEUHOGHKY M OCOOEHHOCTH
(G YHKITMOHUpPOBAHUS, COOCTBEHHEIE TPABHIA COBEPLICHHR CHOEIOK C

137 Ackumagsn B.M. PHIHOK [eHHBIX GyMar. — YueGHo-MeToAugecKHi koMmieke. — M., Vs,

uentp EAOU, 2008, — 211 c.

13 YeGoraps 0. M. dunancH u bHEaHCOBbIe philkH : Ylommiit kype MBJ 7 10. M. YeGoraps.

— M. : Pua ['pynn. 2011. - (Poccuiickoe Gm3nec-obpazoranue) — C. 120.

1% Matmmn A.M.. [lensrn, Gankw, durancoskie pamkn. YMK s cymrarteneit GO AHX npu

TIpasurenscrse P®.. 2010/ Economy-Ru.com

4 drpancw, gennry, Kpeant: Yued./non peg. Coxonosoii O.B. - M.: IOpucts, 2008. - 784 ¢.
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¢$HMHAHCOREIMH aKTHBaMH U Hpodee. Taioke OAKH U TOT XK€ aKTHB MOXKET
OLITh PEJICTARIEH HA HECKOABKUX PhiHKaX.

Jlanee apTOpamMm YKa3aHHOTO yieOHUKa mnpuBOAATCS HanGonee
PacIpOCTPaHEHHBIC MOXXOOb! K OIIPEAEHEHHIO CIPYKTYPH! DHHAHCOBOTO
PHIHKA, JaBas NOACHEHUIO KOKIAOMY IEMEHTY.

ITo BHAaAM  OOpaIIAOIINXCS  (PHHAHCOBBIX  AKTHBOB
(MHCTPYMEHTOB, YCAYY) BBIJEARIOT CJEAyIoInHe OCHOBHLIC BHIbI
¢HHAaACOBEIX PHIHKOB:

1. Kpenursetii peiHok (WM peIHOK ccynHoro xanmrana). OH
XapaKTEePU3yeT PHIHOK, HA KOTOPOM OOBEKTOM KYIUIM-HPOZAKU
ABIIOTCS  CBOOOZHFIC  KPEIUTHRIE  pecypchi W OTIENBHBIC
ofcnyxuBamonine ux QUHAHCOBBIC HHCTPYMCHTBI, OOpaIICHHE KOTOPHIX
OCYLIECTBISICTCA Ha YCJIJOBHAX BO3BPDATHOCTH M VIIIATLL IIPOLIEHTA.
Caenxu, coBepuIacMBIE HA 3TOM DpbIHKE, [IOAPA3NENAIOTCA Ha
o0ciayMBalOMue OTYYXKAAEMble (PUHAHCOBHIE 3aUMCTBOBAHMA H
HEOTUYYXKAAeMble BHAbl 3TUX 3aMMcTBOBaHMH. K HEPBBIM OTHOCATCH
KOMMepUeCKHe My GAaHKOBCKHE NEPEBOAHLIE BEKCENA, aKKpeINdTHBE,
4exy. A KO BTOPBIM OPHYHCIAIOT 3aNMCTBOBaHIA (PHHAHCOBBIX KPEIUTOB
GaHkaMH M [OpyruMH (GHHAHCOBBIMM MHCTHTYTAMH KOHKPETHAIM
cyOBbeKTaM XO34MCTBOBAHHA H HACENCHHK);, KOMMEPYECKHAN KpemuT,
ohOopMIIEHHELH IIPOCTHIM BEKCENIEM U T.1I.

2. PoiHok ueHHnx Gymar ((onnoBrii prinok). OH xapakrepusyer
PHIHOK, Ha KOTOPOM OOBEKTOM KYINMH-NIPONAXH SIBISIOTCA BCE BHOBL
ueHHbIX OyMar (QOHZOBRIX  HHCTPYMEHTOB), 3MHMTHPOBAHHBIX
OpeSOpUATHAMY, pPasiHIHBIME  (PHHAHCOBEIMM  WHCTUTYTAMU W
roCyZapcTBoM. B cTpaHax ¢ pa3BHTOH PHIHOYHOH KOHOMMKOH PBIHOK
uenupix O6ymar sBaserca naubonee oOmMpHBEIM BuAOM (DMHAHCOBOIO
pbiika 1O o0beMy COBEpHIIAEMBIX CAENOK M MHOroodpasuio
0OpamaloIXCs Ha HeM (MHAHCOBLIX MHCTPYMEHTOB. (PYHKLUHMOHH-
POBAHHE PBIHKA LEHHbIX OyMmar no3BONSET YHOPAZOYHTbL H NOBLICHTDH
3¢PeKTHBHOCTD MHOTHX 3KOHOMHYECKHX IIPOLECCOB, H B IEPBYIO
ouepens, — polecca HHBECTHPOBAaHHS BPEMEHHO CBOOOAHBIX HHAH-
COBBIX pecypcoB. MexaHU3M (YyHKIHOHHPOBAHMA 9JTOTO PHIHKA
OO3BOAET MPOBOAUTP Ha HeM (UHAHCOBRIC oOnepauuMu Hambosee
OBICTPBIM CTIOCOGOM ¥ TI0 Gonee cnpaBeTMBEIM HEHAM, YeM Ha JpYrux
BHJAX (QHHAHCOBBIX PHIHKOB.
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3. BamroTHeld phiHOK. OH XapakTepu3yeT PEIHOK, Ha KOTOpOM
OOBEKTOM KYIUIH-TIPOJAAKH BBICTYAIOT WHOCTpaHHAS BallOTa M
(DHUHAHCOBRIE WHCTPYMEHTHI, OOCHYXWBatolde onepaun c¢ Heil. O
ITO3BONAET YAOBICTBOPUTH TOTPEOHOCTH XO3MUCTRYIOMUX CYyOBEKTOB B
HHOCTPaHHOW BANIOTE AJs OCYIIECTBIEHHS BHEINHEIKOHOMHYESCKUX
onepauuit, o0ecneuuTh MHUHMMHZALIO CBA3aHHBIX ¢ STHMH ONepaliaMu
hUHAHCOBEIX PUCKOB, YCTAHOBUTb peEaNbHBIH BaNIOTHHH Kypc IO
OTHEeNbHLIM BHAaM HHOCTPaHHOH BaTIOTHL. '

4. CrpaxoBoit puiHOK. OH XapakTepH3yeT PhIHOK, Ha KOTOPOM
O0BEKTOM KYIUIM-IIPOJAXH BEICTYIIaeT CTpPAaxoBasd 3amura B dopMe
PazIMYHBIX IIpE/UIATaeMBIX CTPaxoBBIX NpoRykroB. [lorpeGHOCTE B
YCAYTaX 3TOrO PBIHKA CYIECTBEHHO BO3PAacTaeT [0 MEpEe Pa3BHTHA
PHIHOUHLIX OTHOIEHHH. CyOBEeKThl 3TOr0 pPBIHKA, OCYLIECTBIAIOINE
NpelT0XKEHNe CTPaXOBOR 3aIMTHI, CNOCOOCTBYIOT aKKyMYIALHH H
a3 (PEKTHBHOMY II€pepacipefcNCHA0 KaluTald, DIHPOKO HCIONb3YyA
HaKAILUTWBACMBIE CPEACTBA B HHBECTUIIMOHHBIX UEIAX,

5.PelHOK 3070Ta (M APYTHX [OPAroueHHEIX MerawioB). On
XapaKTepu3yeT pHHOK, Ha KOTOPOM OOBEKTOM KYILTH-IPOXAXKY
BBICTYHIAKT BBULENCPESUNCIICHHBIE BUXH IEHHBIX METallioB, B [EPBYIO
odgepenb, 3ormora. Ha 3TOM pblHKe OCYWIECTRIAIOTCA OHEPaLHM
CTpaxoBaHUA (PHHAHCOBHIX AKTHBOB, 00SCIICUEHUR PE3CPBUPOBAHIA 3TUX
AaKTHBOB A TpHOOpereHus HeoOXOXUMOX BamiOTH B IpoOIEcce
MEXIYHapOJHBIX PAaCUeTOB, OCYMECTBICHUS (HHAHCOBRIX CHEKYNA-
TUBHBIX CAENOK. DTOT Ke PhIHOK YIOBIETBOPSET TaKxe NoTpebHOCTH B
IIPOMBIILIEHBO-ORITOROM NOTPEOICHUH STHX METAIIOR,

[lo nepuoxy obGpamiennss QHUHAHCOBBIX AIKTHBOB BBIACIAIOT
clIeAyloHIie BUALI (PHHAHCOBBIX PRIHKOB:

1. Prnok mener. OH XapakTepu3yeT phIHOK, Ha KOTOPOM HPOJArOTCs-
[IOKYNAIOTCs PHIHOYHLIE (PUHAHCOBHE WHCTPYMEHTH M (DHHAHCOBLIE
YCIHYIHM BCEX paHee PacCMOTPEHHHX BHAOB (GUHAHCOBBIX PHIHKOB CO
cpokoM obpauieHHA A0 ogHoro Trofa. OYHKHHOHHPOBRAHHE 3TOrO
KpaTKOCPOYHOTO CEKTOpa (PUHAHCOBLIX PHIHKOB NMO3BOMACT IPENTIpHA-
TWIM pewars NpobleMpl Kak BOCIONHEHHMA HEIOCTaTKa JICHEMHEIX
aKTHMBOB AN ofecneuenus TeKymed mIaTexecnocoOHOCTH, Tak H
3¢dEKTUBHOTO UCTIONB3OBAHUA WX BpPEeMEHHO CBOOOAHOTO oOCTaTKa.
®pRAHCOBEIE aKTUBAHL, oOpallaroliMecd Ha DPhIHKE JSHCT, 4RIAIOTCH
Haubonee JHMKBWJAHBIMH;, MM [PUCYLl HAMMEHBIUHE  ypoBeHB
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¢$UHAHCOBOrO pHCKa, a cucTeMa (OPMMpPOBaHHS LE€H HA HUX SBIAETCH
OTHOCHTEJIBHO MPOCTOIA.

2. Ppinok xamutana. OH XapakTepu3yeT PHIHOK, Ha KOTOPOM
[IpOJAIOTCA-MOKYNAIOTCA DPBIHOYHBIE (PHHAHCOBBIE HMHCIPYMEHTH H
¢uHAHCOBEIE yCnyrH cO CpokoM ofpauienus Ooslee OZHOTO rofa.
OYHKINOHHPOBAHUE PHIHKA KAITATAIA IO3BOJACT IIPEATIPAATHSIM PELIaTh
npoGneMsl  Kak  (pOpMHPOBaHHA HHBCCTHLMOHHBEIX PECYPCOB A
pEUTH3AUMH  PEANbHBIX  HMHBECTHLMOHHBIX  [IPOEKTOB, TaK W
3¢peKTHBHOro PUHAHCOBOTO HHBECTHPOBAHKA.

Xapakrepu3sys OTAe/bHBIE BHABI (DUHAHCOBLIX PBIHKOB 10 00EHM
BHIUICPACCMOTPEHHBIM MpPH3HAKaM, CHEAYET OTMETHTh, YTO ITU BHABI
PHIHKOB TE€CHO B3aMMOCBs3aHH H (YHKIMOHUPYIOT B OJJHOM PHIHOUHOM
npocTpaHcTBe. Tak, Bce BUABI PHIHKOB, 00CIy:KHBalOIUX obpalieHne
Pa3MYHBIX [I0 HAPABICHHOCTH (PHHAHCOBBIX AKTHBOB (MHCTIPYMEHTOB,
YCIIyT), ABAAIOTCA ORHOBPEMEHHO COCTABHOH HACTHIO KAK PBHIHKA JEHer,
TAK ¥ PHIHKA KAHTAIOB.

Ilo  opranm3amHoHHBIM  (popMaM  PYHKIHOHUPOBAHHA
BBIICJIAIOT CJIeyloue BHALI GHHAHCOBBLIS PHIHKOB:

1. OprannzoBaHHbIM (6HpyKeBoH) PHIHOK. DTOT PHIHOK NPEICTABIACH
cucreMo¥ GOHIOBEIX M BamMOTHEIX Oupk. Ha opranusoBanaoM
¢$MHAaHCOBOM pBIHKE OOECIIEIHBACTCA BRICOKAA KOHUEHTPALINA CIPOCa U
OPEIOKEHHI B €AUHOM MeCTe, yCTaHaBlMBaeTcsa Hanbonee 0OLEKTHE-
Haf CHCTeMa LIeH Ha OT/enbHble (PMHAHCOBbIE HHCTPYMEHTh H YCIIYIH, a
TaKoKe NPOBOAUTCSA MPOBEpKa PUHARCOBOH COCTOATENLHOCTH SMUTEHTOR
OCHOBHBIX BHIOB LIEHHBIX OyMar, JONYCKaeMEIX K TOPraM.

2. HeopranmusoBanusiii (BHeOUp)XeBOH) PHIHOK. OH IIpeACcTaBIAeT
co0oif HUHAHCOBLIE PLIHOK, HAa KOTOPOM OCYIUECTBAACTCA NOKYMNKa-
npojaxa $HHHAHCOBBIX MHCTPYMEHTOB M YCIYT, CACIKH IO KOTOPbIM He
PerHCTPHPYIOTCA Ha GHpxKe.

Io pernoHaixbHOMY MPH3HAKY BHIJEJAIOT CAe1YONIME BHABI
¢HHAHCOBBIX PEIHKOB:

1. Mectapiii ¢unancoBeifi priHOK. OH NpeACTaRieH B OCHOBHOM
OHEpaHAMH KOMMep4YeckuX GaHKOB, CTPaXOBBIX KOMIIAHHI, HEOPTaHn-
30BaHHBIX TOPrOBUER UCHHBIMKM OymMaramu € HX KOHTpareHTamy,
XO3AHCTBYIOIMMY CYOBEKTAMH U HACEIICHUEM.

2. PernonaibHbiii  HHAHCOBBIH  phiHOK. OB XapaxTepH3yeT
(dbuHaHCOBEIA pPBHIHOK, (YHKUMOHMPYIOWIME B Macwutabax obnactu
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(pecnyOnuKy) M HapAAy C MECTHHIMU HEOPraHH3OBAHHLIMH DPBIHKAMH
BKIJTIOM4€1 CHCTEMY PETHOHATBHBIX (POHAOBEIX M BAIOTHEIX GUpXK.

3. HauuoHnanpuslli pUHAHCOBBIA PEIHOK. OH BKIIIOHAET BCIO CUCTEMY
(UHAHCOBBIX PHIHKOB CTPaHBI, BCEX WX BHIOB K OPraHW3alMOHHBIX
dopm.

4. MupoBoii $GHHAHCOBEII PHIHOK, DTOT PHIHOK ABISETCA COCTABHROMN
9acThi0 MHPOBOH (UHAHCOBOH CHCTEMEI, B KOTOPHIH HHTETPHPOBAHEI
HaIlHOHAJIbHEIE (PHHAHCOBEIE PHIHKH CTPaH C OTKPHITON YKOHOMHKOH,

Ilo cpoyHOCTHW peaJM3anMM COeJ0K, 3aKTIOYEeHHLIX Ha
$HHAHCOBOM pPhiHKe, BBIACJIAIOT CIeqyOLiie BAABI PLIHKOB:

1. PrHOK ¢ HeMeAeHHOH peanusaliHell YCIOBHE caenok (pBIHOK
"crior"). OH XapaxkTepm3yeT pHIHOK WHAHCOBBIX HMHCTPYMEHTOB,
3AKIFOYCHHBIE COCIKM Ha KOTOPOM OCYLIECTBISIOTCA B CTPOrO
00yCIIOBIICHHBIH KOPOTKUHA MEPHO BpeMEHMU.

2. PeiHOK ¢ peanu3aumeil ycnoBuil cienok B Gyaymmem mepuoze
(pemok "crenox Ha cpok”). Tipeamerom ofpalnenus Ha 3TOM DBIHKe
ABJISIOTCH, KaK NPaBuiIo, (POHIOBLIE, BAMIOTHEIE U TOBApHEIE AEPUBATHREL
(IPOW3BOAHEIC LIEHHEIE OyMarm).

Ilo ycnosusiM oOpameHns ¢(HHAHCOBLIX HHCTPYMEHTOR (B
JAHHOM cjiyyae pedb MWAECT MCKIIOYMHTEASHO © (oOHIOBBIX
MBCTPYMEHTAaX) Pa3jIHyaloT ceyouye BUALI PhIHKOB:

1. MepBuunbit priHoK. On XapakTepH3yeT PEIHOK HEHHBIX OyMar, Ha
KOTOPOM OCYIHECTBISETCA HNEPBUYHOE pa3MElIeHHE HX IMHUCCHH. JTO
pasMelieHHe OOBI9HO OpraHW3YeT aHAeppanTep (MHBECTHIHMOHHBIA
Junep), KOTOPHIH CaMOCTOATEIBHO MAM ¢ Ipynmoit  Apyrux
aHJeppaidTepoB MOKYMaeT BeCh MMM OCHOBHOK 00BEM 3MHUTHPOBAHHBIX
aKuwWi, o0nuUTanui ¢ LeNblo MOCIERYIMmEH UX IMPORaXH HHBECTOpaM
fonee MEIKWMH MAPTHIMI.

2. Bropuanei¥ peiHOK. OH XapaKkTepu3yeT pHIHOK, TAE MOCTOAHHO
ofpamarTcs ueHHble OyMaru, paHee MpoJaHHbIEe HA IEPBHYHOM pPhIHKE.
Broputselit GOHAOBLIA PEIHOK OXBATHIBACT NMPEUMYIUECTBEHHYIO YaCTh
Gupxkesoro u BHeOUpkeBoro oGopora UEHHEIX OyMmar. Bes pa3BHTOrO
BTOPHYHOTO (OHOOBOTO phiHKA, o00ecneunBaomiero IOCTOSHHYIO
JHKBHAHOCTL W pacupefcileHHe (UAAHCOBBIX PHCKOB, HE MOXET
3bEeKTHBHO CYIIECTROBATE NEPBUUHAIN PBHIHOK HEHHKIX Oymar. OpsHoit
W3 OCHOBHBIX (YHKIMII BTOPHYHOTO PphIHKA ABIACTCA YCTAHOBICHHE
peansHoi PHIHOYHON LICHB! OTAENBHBIX LEHHBIX OyMar, oTpaxaromei

89



BCIO MMEoWyocs HHOOPMANKIO O (MHAHCOBOM COCTOSHMH HX
3MHUTEHTOB H YCA0BUS IMUCCHH L,

Ecnu wcxopurh U3 onpefenesus GUHAHCOBOTO PHIHKA, JAHHOIO B
ImpeaplIylieM  pa3zele, TO MMEET CMBICT OCYIIECTBIATE  €ro
CErMEHTALMIO ¥ N0 o0pamamouiuMcs Ha HeM QUHAHCOBEIM WHCIPY-
MEHTaM.

B uacTHoCTH, aBTOpHI yueOHUKA «DHHAHCH], HANOTH, KPEAUT» TION
penaxuueii AM. EmenpsHosa naoT cHeAyRIlyl KraacCubUKanuio
(bHHAHCOBBIX HHCTPYMEHTOB!

1. ITo BuaM GUHAHCOBBIX PHIHKOB:

HUncrpymenTs! GOHAOBOIO PHIHKA

Axyus — >MHcCHOHHAdA HeHHas Oymara, 3aKpeluIoLIas Ipasa ee
BIIaJieapa (aKIKHOHEpa) Ha HONyYeHHE YacTH NPUOBUIM aKUMOHEPHOTO
obniecTea B BHAE IMBHICHIOB, HAa yJACTHE B YIPABICHHH aKLIMOHEPHBIM
oOIECTBOM M Ha 4YacTb MMYINECTBA, OCTAIOIIETOCA IIOCHE ErO
JTHKBHAALIMH.

Obnu2ayuna  — DMHCCHOHHAA  Jonrosas  UeHHas  Oymara,
3aKpemnAoIiad npaBo €€ BJajeabla Ha IOTYyYeHHE OT 3JMHTEHTA
obiurauMus B TPeAyCMOTPEHHBiif B HEH CPOK €€ HOMHHANBHYIO
CTOMMOCTb WIH UHOTO HMMYILECTBEHHOrO SkBUBaneHTa. O6nuranus
MOXET TAKXKe TpelyCMaTpUBaTh IIPaBO €€ BIaJenblia Ha MOMYYEHHE
¢$UKCHDOBAHHOrO B Helf IIPOUEHTA OT HOMMHAILHOH CTOHMOCTH
ofurauyy 1ubo WHBIE MMYLIECTBEHHbIEC Npaga.

Kasnauerickue obazameavcmea 20cyoapcmeda BBITYCKAIOTCH  Uis
TUKBUIALMH YK€ HMEIOINEHCA 3aJ0JDKEHHOCTH TIOCYNapCTBa mepex
[PEINPATTAIMY.

Bexcens — nonrosas 10, KOTopas CBUAETENLCTBYET O GE3YCI0BHOM
JEeHEeKHOM 00s3aTeNIbCTBE OJHOIO NHUA YNIATUTH MOCIE HACTYIUIEHUA
cpoka, ©O003HAuUeHHOTO B RBEKCeJe, ONpPEeleNICHHYI0 CYMMY JEHer
cOOCTBEHHHMKY BeKcens (BEKCENEeQdTeNi0) M KOTOpas COCTABAEHA IO
TOYHO yCTaHOBJICHHOM 3akoHOM dopme.

Hnsecmuyuonnviti cepmupuxam — [ZOKYMEHT, YIOCTOBEPSIOUWHH
MpaBo ¥ BNaJeHKE Ha HeHHYI0 OyMary uny noaTBEp)KJAIoUIee BAOKEHHNE
CpeAcTB B BaHK Ha ACIIO3UT.

Ipouseoonvie yennvie bymazu:

19! OrmancH, geHsrH, kpefuT: Yue./moa pea. Coxonosoit O.B. - M.: 10pucts, 2008. - 784 ¢
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- ONUMOHE! —~ CTAHAZPTHHIH KOHTPAKT, KOTOPhiit yIOCTOREPIET IIPaBO
(HO He 00s3aHHOCTH) €ro BjAAeablia HA TPHOOPETEHHE WU TIPOAAKY
PHUKCUPOBAKHOTO KOJIHYECTBA DA30BOTO aKTHBA 110 YCTaHOBJICHHOMH IICHE
B CPOK, ONpeJieNIeHHEIH B HeM;

- GblOYepCHEI KOHTPAKT — CTaHAAPTHHIA JOKYMEHT, KOTOpbIi
CBHIETENLCTBYET 0043aTE€NbLCTBO OAHOH CTOpPOHEBI NMPOXATh ¥ Apyroi
KYNHTH  COOTBEICTBYIOLlee KOIMYecTBO  0azoBoro  akTéBa B
ONpexeIeHHEIH CpoK B Oyaymem ¢ ¢uxcanued (prouepcHod IeHH
6a30B0r0 4KTHBZ CTOPOHAMH BO BPEMs 3aKkMIOYeHMs] KOHTpaKTa Ha
6upie;

- dhopBap ML KOHTPAKT — COTJIalIeH e MEX Ay IByMA CTOPOHAMH O
Oyayme# mnocTaBke OMpeIeNISHHOTO aKTHBa HAa JAHHEIX YCAOBHAX B
Ha3HAYECHHLINA CpoK B OynylueMm;

- BAppaHTH — LigHHas OyMara (pa3HOBUIHOCTH ONLMOHA), KOTOpas
BBIITYCKAeTCA IMHMTEHTOM BMECTE c COGCTBEHHBIMU
IPUBUNCTHPOBAHHBIMH  aKUMAMH HIM  OOIMTAalMAMH H  AaeT
COOCTBEHHHKY IIpaBO Ha NpHoOpeTeHHe TPOCTHIX aKIMH JaHHOTO
SMHUTCHTA B TECHCHMC Ol'IpelleJICHHOTO nepyoga no onpenenemloﬁ Lene.

HHCcTpyMenTsl KPEAHTHOrO PbhIHKA — JCHRTH H  pacyeTHHIC
JOKYMEHTE! (4€KH, aKKPEAUTHBLI, BEKCENs), KOTOphie oOpamaloTcs Ha
ACHEXKHOM PHIHKE,

HUHCTpYMERTHI BAIIOTHOTO PRIHKA

Pacuersie BamOTHEE JOKYMEHTHI.

BaTiora.

OtaeasHbIe BUABI UEHHEIX OyMar.

HHCTPYMEHTEI CTPRXOBOTO PHIHKA

KoHTpakThl Ha KOHKPETHBIE BB CTPaXOBbIX YCIYT.

JIoTOBOpE! NMepecTpaxOBaHHA, UCIIONb3yeMBle IIpH (OPMHPOBAHKH
GUHAHCORLIX B3aHMOOTHOWEHNH MEXAY CTPaXOBLIMA KOMIIAHUAMM.

2. To Buny obpawenus:

2.1. KpaTkocpoaHsie $MHAHCOBBIE MHCTPYMEHTHI {MeHee 1 rona).

2.2. Joarocpounbie $pUHAHCOBBIE HHCTPYMEHTHL.

2.3. Beccpounnie $HHAHCOBBIC HHCTPYMEHTHIL,

3. Ilo rapaHTHPOBAHHOCTH YPOBHA JOXOIHOCTH:

3.1. ®unanCcoBHE HHCTPYMEHTH ¢ (PUKCHPOBAHHEIM I0X010M.

3.2. OuHaHCOBHE HWHCTPYMEHTHl C HeoNpeleneHHBIM A0XOIOM
(IIpOCThIE aKUHH, HEBECTHLIMOHHELE CePTHHUKATEI).
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4. [1o ypoBHIO pUcKa:

4.1. be3puckossle (DHHAHCOBBIC HHCTPYMEHTH (KPATKOCPOUHLIC
LieHHBIE OyMaru, 30110T0),

4.2. PyHaHCOBBIE NHCTPYMERTEHI C HH3KUM YPOBHEM PHCKA.

4.3. (PuHAHCOBBIC HHCTPYMEHTHI ¢ YMEPEHHBIM YPOBHEM PHCKA.

4.4. OuHaHCOBbIE HHCTPYMEHTDI C BBICOKUM YPOBHEM PHCKA.

4.5. OUHaHCOBbIE HHCTPYMEHTH ¢ OUCHb BBHICOKHM YPOBHEM pPHCKA
(CEKyIATUBHEIN) — aKLMH BEHUYPHBIX KOMIAHHUI, ONLUOHL %2,

B npakTuke pasBUTHIX CTPaH ONTHMAIbHAA CTPYKTYpa (PHHAHCOBOIO
PBIHKA ONPEAenaeTcs AByMs OCHOBHBIMHU NPH3HAKAMH — BPEMEHHBIM K
HHCTUTYIHOHANbLHEIM. CoriacHo BpeMeHHOM NPU3HAKH PHIHOK JENUTCH
Ha /1Ba OCHOBHBIX 3JIEMEHTA: ACHEKHbIHA PEIHOK (PBIHOK KPAaTKOCPOTHBIX
KanuTaJIOB MIIM AEHEXKHBIX CPECTB, KOTOPHIE BRICTYNAIOT B ILTATEXHBIX
CpedcTBax) U PEIHOK CPEIHECPOYHBIX H JOATOCPOYUHBIX KAIMHTANOR (M1
JAEHEXHbIX CpeJCTB), NPEICTABIAIOLUINX HHBECTHLUMOHHBIA ¢akTop B
Pa3BATHH SKOHOMMKH'#,

Crpykrypa (HHAHCOBOI'O PEIHKa Pa3BHTHIX CTPaH B MHCTHTYLHO-
HaJIbHOM CMBICTIE COCTOMT, IPEXIE BCEro, M3 KPeAUTHO-(PHHAHCOBLIX
HHCTHTYTOB (06aHKOB W APYTHX YUPEXKAESHHH) M philva eHHbIX OymMar,
KOTOPBIH, B CBOIO 0Y€PEAb, ACNHATCA HAa BHEOHpKEBOH 060poT (HOBHIE
3MHCCHY UEHHEIX Oymar) u ¢onmoBylo Oupxy. [Ipm 3TOM B pasBuTHIX
CTpaHax CYIUECTBYIOT HekoTopble pasnmyua. B CUIA npeobraparor
4acTHBlE KPeAMTHO-PUHAHCOBLIE MHCTUTYTHI (aKUMOHEPHbIE), a B
cTpaHax 3anaaHoi Espons! ¥ B SInoHuy $00abliadg Q0 OPUXOJUTCS HA
NONYTOCYAAPCTBEHHbBIE, TOCYAaPCTBEHHEIC H KOONEPATHBHEIE KPeIUTHO-
¢unHaHCcOBBIE yupexacHud. g 6onee yeTkoro MOHUMaHHA MPOGITEMEI
CTPYKTYPH3aUHH (CErMEHTaLMH) aBTOP YueOHUKA «PbIHOK PUHAHCOBHIX
YCIyT» MpeilaraeT CIeAylomUR MoJAX04 K COJAEPXAHMIO CTPYKTYphb!
(UHAHCOBOrO PHIHKA B €I0 IPOCTPAHCTBEHHOU OpraHy3ayuuu:

B ocuoBY nepBu4HOro paszenenya QUHAHCOBOTO PHIHKA IONOXUTH
OIpPEeZEAeHHYI0 Ipyiny (GHHAHCOBEIX AKTHBOB. DTO OOBACHAETCS TeM,
9T0 UMEHHO (UHAHCOBHIA AKTUB OMpenenseT COACPXaHUE NOHATHS
«byHaHCOBOrO phiHKay. Torga cIPykTypda (HHAHCOBOrO phIHKA
npuobpeTaeT CaeAyIOMNA BAA: PHIHOK KATIUTANOB (KPEIUTHEIH PBIHOK) H
IEHEKHBbIH PHIHOK, KOTOPEIE MOTYT OBITH NPEACTaBICHLI KAK DBIHOK

Y2 Dusiancs, HATOTH, KPeanT: Yue6./noa pey. Emenssnona AM. - M.: PAI'C, 2008. - 546 c.
143 Prinok QuuacoBrIX yoayr — Xogakiseska // hitp:/lybs.nv/index-10543 . htm
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CCYIHBIX KalMTaNoB, PHIHOK LEHHEIX OyMmar, BAMIOTHHI PRIHOK, PEIHOK
JparoUCHHBIX METAIOB W KaMHEl, CTpaxoBOM pBIHOK, PpPHIHOK
HHCTPYMEHTOB HEABIDKHMOCTH. Kakaulli BLINENCHHBIA CTPYKTYpPHhHH
CerMeHT (UHAHCOBOTO PLIHKA MOXHO Pa3bUTh Ha OTAEILHEIE CEKTOpPBI
(MHKpOCETMeHTR). B OCHOBY BBIACNECHHA TOTQ MM HHOTO CEKTOpa
(MuKpocerMeHTa) IOJOXKHTh KOHKPETHHIH BHA (HHAHCOBOTO AKTHBA:
KOHKpeTHas yciayra (Kax ToBap), OblOYEpC; aKuMs KOHKPETHOTO
IMUTEHTA; 30;10T0, GpHIUTHAHTH U T.11. KaXuii ¥3 yka3aHHEIX CETMEHTOB
GHIAHCOBOrO PhLIHKA ABIACTCA CAMOCTOATENHHBIM 3BSHOM HallHOHaib-
HOro GpUHAHCOBOTO PHIHKA.

Jns pasBUTHA YKa3a8HHEIX CTPYKTYPHBIX CETMEHTOBR (PHHAHCOBOIO
PLIHKA B PETHORAX CTpaHbl (001acTh, SKOHOMUYCCKUH palioH MU HHOE
TeppUTOPHANLHOE IPYHIHUPOBKY), 0 MHEHHIO 3TOrO aBTOpa, JA0JDKHA
CO3MABATHCA COOTBETCTBYIOMIAA MHPACTPYKTYpa. B ycnoBHax passBuToit
PHIHOYHOH SKOHOMHKU 3TO HA€T BOIMOXKHOCTE PEINATH PETHOHAIBHEIC
poONeMBl, CBA34HHKE ¢ (OUHAHCOBHIM ¢OeclevdcHUEM NONHONEHHOrO
BOCIIPOH3BEICHUA M BOZMOXKHOCTH CO3HaHUA J00aBIEHHON! CTOMMOCTH B
PEANLHOM CEKTOPE SKOHOMMKY pernona’®,

O030p TmipeACTaBIEHHRX B HAYYHOM JHTepaType METOXOB
CErMEHTALMY (PUHAHCOBOTO PBIHKAa TO3BOIWI BBISBUTH psij CyllecT-
ByWILUX nipobiieM B fjanHol cdepe:

1. MHOXECTREHHOCTE TONKOBAHUH CYNIHOCTH (DHHAHCOBOIO PHIHKA
W Eero CTpYKTYpH OO0YCHOBIHBAIOT HANWTIHE PA3IUYHBIX TOIXOROB K
CerMeHTAIM} AaHHOTO PHIHKA.

2. Ingd kaKgoro cerMeHTa QUMHAHCOBOTO PHIHKA X4pPaKTepHa CBOA
cnienupura ¥ ocobeHHOCTH GYHKUMOHMPOBAHHA, CBOM MpaBHiIa
3aKIOYeHNd CHEeNOK ¢ (PHHAHCOBLIMU aKTHBaMi. [103TOMy NpUMeHeHNE
€HUHOr0 MoAXONa K MHMKpPOCEIMEHTAI[MM BCEX OCHOBHBIX CETMEHTOB
JAHHOTO PLIHKA HE HPEACTABIAETCA BO3SMOXKHBIM.

3.0guH ¥ TOT e (WHAHCOBGHIA aKTHB MOXET OWITL TOBapoM
HECKOJNIBKMX PpBIHKOB, 4TO YCROXKHACT CETMEHTAlMI0 phIHKAZ O
GUHAHCOBLIM HHCTPYMEHTAM H OKa3bIBaEMbIM YCITyraM. A QMHaHCOBEIE
YCNYTH OKa3bIBAalOTCA HE TONBKO a QHHAHCOBOM pEIHKE, HO H 3a €ro
npexenamu (TOBAPHEIX PBIHKAX).

4 Prmok punancosex yoryr — Xogaxisceka /7 hitp:/lybs ru/index-10543 htm
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4. Bce H3yJeHHEIe METOLBI CETMEHTAUMH paspaloTaHbl AnA uesei
MAPKETHHIOBOrG aHanW3a. B TO BpeMsS Kak Lensio  AAHHOIO
UCCNIEIOBAHMS ABIAETCA CETMEHTALMSA pBIHKAa HA IOpEIMET OLEHKH
COCTOAHUS YPOBH# KOHKYDCHUWW W BBIBICHHS JOMUHMPYIOLIETO
TIOTIO)KEHAA OTAEILHEIX YJACTHUKOB.

B cBs3U ¢ BRIMICH3M0KEHHLIM, MTPEACTABISICTCA LEIECO00pasHbIM:

- ONpPeJeIUTh  CerMeHThl  (DMHAHCOBOrO  pPBIHKA,  pa3sBHTHE
KOHKYPEHLHH HA KOTOPEIX HMEeT PeLIaloiee 3HAYEHHE [UIA COLMATBHO-
YKOHOMHYECKOTO Pa3BHTHSA Y36eKACTaHa;

- Ppa3padoTaTh 1A KX OT0 U3 3THX CErMEHTOB OTHENLHBIE IIOAXOIb!
€0 MUKPOCETMEHTALMHE IJI51 OLICHKH COCTOSHUA YPOBHS KOHKYPEHIIMH H
BBIABACHHUS JOMUHUPYIOIIETO IONOXKEHHUA OTAENLHEIX YYACTHHKOB,
OKAa3LIBAIOIIMX AEATEABHOCTD B JAHHOM CCTMEHTE,

B HacTtoguiee Bpemsa B Y30eKHucTaHe, B CHIIY pAla 00CTOATE5CTB, He
(YHKUMOHHPpYET PHIHOK NPOH3BOAHBIX (PMHAHCOBEIX HMHCTPYMEHTOB.
PriHOK 3070T2 TOABKO HauWHaeT dopMupoBatscs. Ha Exusom noprane
MHTEPaKTUBHBIX YCIYr DpeacTaBneH npoekr 3akoHa Pecny6nuxu
Y3bexucran «O AparoueHHbIX METAIAX M JParoleHHBIX KaMHAX»,
peryaupylonmii  o0opoT AparoueHHBIX META/UIOB M IParoueHHBIX
KaMHEH, CHIPbEBbIX TOBAPOB, COAEPKAIIMX APArOLECHHBIE METAJIHI,
OBENUPHBIX M JDPYIMX H3Jenud, T.e. BBO3, BHIBO3, COBEpPIUICHUE
rPakAaHCKO-NPABOBBIX CAEMOK C JPAroUeHHbBIMH MeTallaMM M
[AParcuUCHHBIMU KAMHAMH, CHIPBEBBIMH TOBAPaMU, COAEPKALMMH
OpParoUCHHBIE METAMIL, IOBETHPHBIMH ¥ JPYTHMH  U3JE/JHAMH,
npuoOpereHue rocyJapcrBoM athOHHMPOBAHHOTO 30JI0T2 B pamMKax
IIPHOPHTETHOTO NPaBa, a TAKXKE NPHMEHEHNE JAParoLUeHHbIX METAILIOB H
APATOLCHHBIX KaMHeH Jni MHBECTHIMOHHBIX U APYTUX HYXI. B CBA3M ©
3THM, JaHHbIE PBIHKY IOKa MHTEPECa C NO3MLMIA OLCHKH KOHKYPEHLMH
He mpeacTaBnaloT. IlosToMy, npejacTaBidercs  LeNecOOOpPAa3HBIM
COCPEIOTOYHTECH HA BONPOCAX CEMEHTAUMK PHIHKA LEHHBIX Oymar,
CTPaxOBOTO PHIHKA, BATIOTHOTO PhIHKA H KPEIHTHOTO PHIHKA.
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2.3. CerMenTanua PUHAHCOBOTO PLIHKA, HAYYHot 060CcHOBaHHE
Ka¥xkNoro cerMenra
2.3.1. HayuHo-MeToauecKoe 000CHOBaHHEe CeTMeHTAIUH
PHIHKA HeHHRIX GymMar

CorstacHo 3akory Pecry6mukm V3bekucran «O poiHKE LEHHBIX
OyMar» pHIHOK LEHHBX SyMar npeRcTaBaseT co0ol cueTeMy OTHOUISHUI
OPHAMEECKUX M (QH3UMYECKHX 7MW, CBA33HHAIX C  BRITYCKOM,
pa3MEnICHAEM ¥ 0OpameHneM IEHHBIX 6yMar!4s,

B mayunoit mateparype MHOTO paboT, TAE IPUBOIUTCS CETMEHTAIMA
pHIHKa LEHHBIX OyMar mo pasnn4HbLM IpH3HakaM. Haubonee nogpobuo
3T0oT Bompoc packpelT B.A. I'anaHOBBIM, KOTOpPHIH OYEeHb TOYHO
[TOAMETHIL, YTO PEIHOK L[EHHHIX DyMar — 3To MHOTOC;I0XKHas CIPYKTYpa,
ITIO3TOMY OH MOXKET ORITh KIACCH(UUUPOBAH TI0 GONBLIOMY YHCIY
TIPM3HAKOB, KAl W3 KOTOPEIX XapaKTepH3yeT ero ¢ TOH MNH HHOH
CTOPOHEI, HIIM ¢ TOYKK 3PEHUS PA3HBIX OTHOWICHHH, IMEIOIIMX Ha HEM
mecto!*®. [lanee aBTOp NPUBOIMT CIEAYIOLIHE METOABI CErMEHTALMH
JAHHOTO PBIHKA!

B 3aBHCHMOCTH 0T cTaguH KpyrooGopora neHHoii Oymarm
pa3IUYAIOT IEPBUIHEIR H BTOPUYHEIN €€ PHIHKM.

IMepBunHEIA PHIHOK UeHHOH Oymar# — 3TO OTHOIUCHHA IO IOBOXY
BBITYCKa leHHO# OyMary B oOpallieHHe. 3TO TaKMe OTHOLICHWA MEXIY
€€ SMUTCHTOM H HHBECTOPOM, IIPH KOTOPEIX ABMKEHHE ACHET U TOBApOB
HA[PaBACHO OT WHBECTOPA K IMUTEHTY, a [ABHXKCHHE LICHHRIX Oymar,
Ha00OPOT, - OT 3MUTEHTA K HHBECTODY.

BropuyHeif# pHHOK — 3TO oOpanmleHue LEHHOH Oymard Mexny
HHBECTOPAMHK. 3TO OTHOIUCHMSA MEXKIY WHBECTOPAaMH [0 IIOBOXY HEHHON
Oymaryu. B aToM crmydae ABHXKEHHE NEHEr W TOBapoB M 0oOparHOE MM
[ABIDKEHAC HEHHBIX OyMar OCYHIECTBIAETCA HCKIIOYHTEIIBHO MEXKRY
CaMMM{ HHBECTOPaMH.

Ilo Buay uennblx OyMar JanHBIH DBIHOK HNOApasdensercs Ha
OTHOCUTENILHO CaMOCTOATENLHBIC PBHIHKH KakIOoH OTACIBHOM LeHHOM
Oymaru: peIHKH akiHi, obnuranui, Bekcenel u T.1. B 3ToM ciyyae noj

5 3axon Pecnybukv Vafexucran «O PhiHKS HERABX Gymar» ot 3 wroma 2015 ., Ne 3PY-387 /
Cobpanne 3akoHozaTenbecTBa Pecnybimku Vabexncran, 2015 1., Ne 22, cr. 287
146 anario B.A. PeiHok teRHmX GyMar: YaeGuuk. — M.: THOPA-M. —2007. — 379 ¢. — (100 ner
PAA v, T.B. [Inexanona).
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PHIHKOM [Opa3yMeBaeTcs Kak Obi CaMo HaIMuKe B PEIHOYHOM IIPAKTHKE
COOTBETCTBYIOHMICH IieHHOH Oymary, BBRIIOAHAKOUICH npucymye e

 pyHKumK, 8 BOBCE He 00%3aTe/IbHO HANMYME PHIHKA KaK C()ePHI TOProRIH
KOHKPETHOM LeHHoi GyMaroi.

B cBowo ouepenb, PHIHOK OTAENbHOH HEHHOH OyMars MOXCT
TOZIPA3AEIIATCS Ha PHIHOK CAMOM 3TOi GyMard H Ha PHIHKYM 3aBMCHMBIX
OT HEC WHCTPYMCHTOB! PHIHOK BTOPUMHBIX LEHHBIX OyMar u pBIHOK
OPOH3BONHEIX (PHHAHCOBBLIX MHCTPYMEHTOB, OCHOB4HHBIX HA CPOYHEBIX
KOHTpaKTax Ha IIeHHbIe OymMary.

Putnox emopuunvix yennwix Hymaz — 3T0 PHIHOK LEHHBIX Oymar,
OCHOBAaHHBIX H2 JpPYrdX HeHHbix Oymarax. [lpumepoM BTOPWNMHEIX
ueHHbIX Oymar B Y3bexucrane, B YaCTHOCTH, ABAFIOTCA «OII[HOHE
SMHTEHT2» WIN AETIO3NTAPHBIC PACIHCKH.

PuiHox npouzeoonsix unancosyix HHCTPYMEHTOB Ha IEHHBIE
6yMaru — 3T0 PLIHOK CPOMHAIX KOHTPAKTOB HA KYIUIFO-HPOARKY LEHHBIX
6ymar, 3aKII0YaEMbIX HE C LEAbl AeHCTBHUTCIBHOA KX HOKYIKH HIH
IIPOJaXH, a JIMIIb ¢ LENbIO TONYHCHUA PA3HUIB] B MX PHIHOYHBIX LEHAX
BO BpPEMEHH.

B 3aBHCHMOCTH OT BHMIa O3MHTEHTa pBhIHOK LEHHHKIX Oymar
IOAPA3AEaseTcs Ha PBIHKH TIOCYJIApCTBEHHBIX M KOPIOPAaTHBHBIX
(HerocynapcTBEHHBIX) LHEHHBIX Hymar.

C TouykH 3peHMs MacmTaGoB PHIHOK 1E€HHBIX Oymar
HO/APA3AC/ETCA Ha MHPOBOM PHIHOK ¥ HALMOHANLHBIE PHIHKH. B CBOIO
o4epe/ib, MUPOBOH PHIHOK LEHHBIX GyMar MOXeT pacCMaTpHBaTLCA KAK
COBOKYIHOCTb HALMOHANBHEIX DLIHKOB LEHHBIX OyMar u  kax
MEXAYHAPORHSIE (MSKHANKOHANBHbIA) DHHOK ONpEeASNeHHOro BHIa
nenHsix 6ymar. HaumonanpHelfi peiHOK (0COGEHHO KDYMHBIX CTpaH)
MOXXeT NOAPAIAENATECH, ¢ OAHOH CTOPOHBI, Ha OOLIEHALIMOHAALHEIN U Ha
perHodanbHple (TeppUropuancHble) pBIHKH, & ¢ APYrod — Ha
HAIHOHATBHYIO M UHTEPHALXOHANBHYIO €0 JaCTH.

C TOYKH 3peHHs HANHYHA TBepIs YCTAHOB/IEHHLIX MPABHI
TOProOBJIN, PUKCHPOBAHHBIX, BILIOTh A0 YTRBEPXKICHHA HX IOCYA2DCTBOM,
PRIHOK IEHHBIX GyMar MCTOPHUYECKM AEAMACHK HA OpPTaHU30BAHHMIHA M
HEOPraHM30BAHHALA PHIHOK.

Opeanuzoeannsiii polok — 3TO PHHOK, GyHKUMOHUPYIOWRHA 110
00s3aTeNpHEIM A/ BCEX ©€r0  Y44aCTHUKOR [paBuiaam. llomsThe
OPTaHM30BAHHOTO PHHKA B HACTOAINECE BPEMI aBTOMATHIECKH BKITIOYACT
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Y Ero peryJIHpoBaHNe CO CTOPOHBI MOCYAAPCTBA, TOCKONBKY YKA3aHHES
TIpaBAia 10JKHE! ObITh 00A3aTENEHO YTBEPKIEHB! TOCYAAPCTBOM.

Heopzanuzosannslti pvihok — 9310 phIHOK Oes mnpaBmn U 6e3
rocyAapCTBEHHOTO PETYIMPOBAHHNA.

B 3aBHCUMOCTH OT CTelleHH KOHUEHTPAUMH (COCPEIOTOYECHHA)
OTHOIIICHHI IMHUTEHTOB B MHBECTOPOB C TOYKH 3PEHUS MeCTa, BpeMEeHH,
npoueccoB M T.UI.  OPraHu3OBaHHbIA  PHIHOK LEHHBIX OyMmar
roApa3genaeTca Ha GupxeBoii 1 BHEOMpxKeBOH (HeOupKeBOiH).

B 3aBHCHMOCTH OT cnocofa 3ak/II0YeHusl CAeJ0K PEIHOK LEHHBIX
Hymar moxer OpITH NMyOJIHUABIM (TPANHUMOHHBIM) WIH YIEKTPOHHBIM
(KOMIIBIOTEPHRUPOBAHHDBIM).

[1y6nugHBIi PHIHOK ~— 9TO PBIHOK, Ha KOTOPOM KYIJI-IIPOHAXa
uennsix Oymar ocyujecrsnserca ny0iudHo, T. e. 00BIYHO B HPHCYTCTBHH
npodeccHOHANLHBIX TOPrOBEIX YIaCTHHKOB pHIHKA. [1y6mutHENl phiHOK
teHHbIX OyMar eCTb He TOMBKO NPHCYTCTBEHHBIH PBHIHOK, HO M TNTACHBIH
PBIHOK, Koraa HHGOpMAanua o CAENIKax U TOPrax SBIAETCH OTKPEITOH s
BCEX YIACTHAKOB N000ro PHIHKA HE3aBUCHMO OT UX MECTOHAXOXKICHUA.

OnexTpOHHEBIA PBIHOK — 3TO PHIHOK, Ha KOTOPOM HPOLECC KYIUTH-
MpOJaXH UEHHBIX Oymar OCYIIECIBNACTCA IIyTeM 3TeKTPOHHOIO
KOBTAKT2 {10 OJIEKTPOHHbLIM CETAM) MEXAY HNpONABOAMH U
NOKYNaTenIMH.

B 3aBHCHMOCTH OT BHAA 3aK/II0YAEMbIX CHeJOK PHIHOK LIEHHBIX
Oymar nozpasgennercs Ha KACCOBBiM M CPOYHBIN, MHBCCTUUMOHHBINA U
CHIEeKYNATYBHBIHA, HAIMYHBIN U JOATOBOMN (Map>XMHANLHbIN) U T.1.

A H.BypennH cerMeHTanMIo PhIHKA HEHHBIX OyMar HauHHAET ¢ €FO
pasienieHUs Ha ACHE)KHBIHM PHIHOK M PHIHOK KanuTana, [{eHekHBIR PHIHOK
— 3TO PHIHOK, HA KOTOPOM 00pAIaoTCA KPaTKOCPOIHBIE UeHHEIE Gymary.
Ecnn Gymara Oyner ofpamarscs Ha phiHke He Oonee ropa, oHa
paccMaTpUBaeTC KaK MHCTPYMEHT JSHEXKHOTO poitika. /[lenexHbii
PHIHOK cnyXur anA obecneueHHs norpebHOCTER Xo3siicTBYIOMINX
CyOBEKTOB B KPaTKOCPOYHOM (DyHAHCUPOBAHMHY. PHIHOK KalyTana — 370
PHIHOK, Ha KOTOpOM obpauraforcs Oeccpounbie LEHHBIE OyMarH Hiu
6ymarn, 20 oralieHHs KOTOPEIX ocTaeTcs Goaee ronal?’.

Bribop TOro wiM HMHOrO INpPH3HAKA CETMEHTALUMU OMpEeAe/IAeTCs
nenaMu 4 3agadaMu ananusa. C no3uuuy OUEHKM YPOBHA PasBHTHA

47 A H. Bypenns. Ppixok neHubix 6yMar 1 TpoMsBOAMBIX (IMHAHCOBBIX HHCTPYMEHTOB: YueGHoe
niocobue — M.: | deneparusnas Kuurotopropas Komnammsa, 1998. 352 ¢.
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KOHKYPEHUMH PEIHOK HCHHHIX OyMar MOXeT ObiTh CerMEHTHpOBaH o
rpynnaM noTpeGuTenei, no BUAaM pEHKOB (TIEPBWYHEI 1 BTOPUYHEI,
OpPraHW30BRHHLIA ¥ HEOPraHW3OBAHKKIN, GUpkesoll ¥ BHeOUpKeBOM) H
10 BHI2M IIeHHBIX OyMar.

C uenslo aBTUMOHONIONBHOIO PETYIHPOBAHHA HA PHLIHKE LEHHBIX
OyMar MOXET OLEHHBATHCA ASATEILHOCTH (PHHAHCOBBIX IOCDPEXHUKOE,
T.K. ONPEAEIITL JOMMHHPYIOWEE TONOKCHIE Ha PHIHKE TOTO Wl HHOTO
SMUYCHTA HE HMEeT CMBICIA B BUAY TOI'O, YTO OHH HHKAKHX VCIYT He
OKa3hIBAIOT, KAK He OKa3BIBAIOT J4BICHMA Ha NOTpeOuTeNleH, a BBIMyCK
UeHHBIX OyMar IpYrHMM 3MHTCHTAMH HE DPAacCMATPHBAETCA Kak
KOHKYPEHTHBIC HEHCTBHS,

Hotpebuteneii prinka HeHHBIX GyMar Ha3bIBAIOT UHBECTOPAMH.

CerMeHTHpPOBAHNE MHBECTOPOB 10 TCOTPAGHIECKOMY [PU3HAKY,
3aKITIOYAIONIEMYCA B PA3AENICHUM PBIHKA HA PA3NHSHEE FeOrPAPUIECKUe
€JMHHLBI. TOCYAapCTBA, INTAThl, PErHOHBI, OKPYra, ropoia M T. 1.
BO3MOXHO NIPY OpTaHH3AL@K TOPTOB TPaIUNKOHHBIME cnocobamu. Ecnn
TOProBIA ULEHHBIMH OyMaraMu OCYIIECTBIAETCHA KOMIIBIOTEPH3U-
POBAaHHBIM CNOCOOOM, TO CETMEHTANMA IO TakOMy NpH3HaKy Oyaer
CHIBHO 3aTpyJHeHAa H ee TnpoBelcHHe TpebyeT CHEHUAIBHBIX
UCCNEROBaHUY ¢ UCTIONB30BAHUEM METO/IOB ONPOCOB, BLIGOPKH H APYTHX
TPHEMOB, NPOBEJCHUE KOTOPHIX TpeOyeT NPHBICHEHUS CTIEUHHANU3HPO-
BaHHRIX CIyKOE.

CerMeHTUPOBARHE UHBECTOPOB MO AeMOrpadiueckuM NpU3HAKAM
UpEAIOIaTraeT ACTCHHE PHIMKA Ha pasnW4HLIe FPYIHEL B COOTBETCTBUH C
BO3PacTOM NOTpeCuTencHt u apyruMu nepemeHuniMi. B camom ofiem
BHAE memorpaduueckue [epeMEHHBIE HCTONB3YIOTCS B
CEerMEeHTHPOBAHMM yalie Npouux. OnHA U3 IPUHUH UX TONYILPHOCTH B
TOM, YTO XeJaHHA, IPEANOYTEHHA M HMHTEHCHUBHOCTE HCHONB30BAHUS
TOBAapOB (YC/yr) TECHO CBA32HBl UMEHHO C JeMOrpadHyuecKHMU
IepeMeHHEIMM, Apyragd — B TOM, YTO IIPOCUUTATh HX mpoule, deM
6onplinHCcTBO  ApYruX  ¢daxtopoB. Jlaxe INpH  COCTaBICHHM
XapaKTEPUCTHKH 1EICBOTO PEIHKA Ha OCHOBE, HANpUMeEp, ocobenrocTel
THYHOCTH HEOOXONMMO HCCIENOBATH UX CBA3H C JeMOTpadHYECKUMM
XapaKTePHCTHKaMy, 4TOOBI ONpPERENNTH pasMep LUENICBOTO pBHIHKA U
criocobns Hanbonee >PHEeKTUBHOIO €0 0XBATA.

Onnako, NpH cerMEeHTallHY HHBECTOPOB Y30EKHUCTaHA CErMEHTALUY
N0 JAHHOMY NPH3HAKY He HenecoobpasHa B CHITY HECKONBKHX NPHUUH:
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cnabblil ypOBEHb PA3BUTOCTH PhIHKA LEHHBIX OyMmar; NaHHBIA NpU3HAK
aKTyaned A UCCICHOBaHMH HaceaeHns (GH3NYSCKUX MHIY), B TO BpeMd
kak Gonbiras 4acTh HEHHBIX OyMar pasMellieHa CPEOH I0pAANYSCKUX JIHIL,
HU3KNH ypoBeHb GHHAHCOBOH IPaMOTHOCTH HACEAEHHUA H T.0I.

IMTo Tem ke mIpuuMHam HeT HeOOXOOHUMOCTH OCYIIECTBACHHA
CEerMCHTAUHM AAHHOTO PHIHKA [0 TOBEJJEHIECKOMY APU3HAKY.

Han6onee ToMHO XapakTepH3yiomnM noTpebureneil prIHKa NEHHBIX
Oymar npH3HaKaMy CerMeHTallH NBIAIOTCA Ncmxorpaduteckne, T.K.
OHH. OTPAXaKT CyOBEKTHBHOE OTHOLICHHE TIOTpeOuTeNneH K ToBapaM M
yenyraM. K ncuxorpadudecknM KpHTEPHAM OTHOCKTCA: CTHIIb JKA3HY,
AUYHOCTHBIE KauecTBa; MOTHBHI MOKYNaTeNbCKOTO MOBEAeHUA (OpHEH-
Taiis Ha HH3KYIO 1ICHY, Ha JITATEIBHBIA CPOK YKCIITYaTAIIMH, HA BBICOKOE
Ka4yeCTBO MIM €ro HAIeXXHOCTh W T. II.); PeaKuus Ha HOBOBBEICHHA
(HOBATOpE], KOHCEPBATOPDI, MPOMEXKYTOMHBIC THITEI PEaKLinm),

C nmo3uuyy TeOpHH MHBECTHUMI NeIecoobpasHOCTh B HHBECTHPO-
BAHHUH BO3HHKAET NPH HATUYHH ABYX OCHOBHBIX (hakToOpOB: ZOXOAHOCTH
(3dderTHBHOCTH) H aNbTEPHATHBHOCTH (BO3MOXHOCTHM BbiGopa 13
HECKONBKMX MMEIOIUXCS BAPHAHTOB) BIOXXeHHA KanuTana. [1pu 3mom B
MHPOBOH IpaxTrIKe OCHOBHEIM KpHTepHeM 3D PEKTHBHOCTH HHBECTHIUIA
SBIAETCA YPOBEHb NONONHUTENBHOH J0XOZHOCTH MO CpPaBHEHHUIO C
ATHTePHATHBHBEIM  BAPHAHTOM  KanuTalopnoxeHua Yem Gonsiue
2IbTEPHATUB 10 HHBECTUPOBaHMIO, TeM Oosslie BO3MOXHOCTEI BHIOOpa
Y HHBECTOPA, U TEM JIEr4e eMy NPHHAThL PeLlleHUe N0 UHBECTUPOBAHMIO,

BMecTe ¢ TeM, KBl MHBECTOp HMEET COOCTREHHYIO ICHXOIOMKIO
K CBOY LIENY 10 WHBECTHPOBaHMIO. B camom oblieM BUAE NG AZHHOMY
KpHTEPUIO HHBECTOPOB MOXKHO pasle/inTe HA CHEAYIOIME IPYIILL
yupepgrenn (MHULHATOPbI CO3aHMA) KOMIMAHMH, CIPATErHdecKHe
HMHBECTOPEL, KOTOpEIe, NpHoGperas KPYNHbIe MakeThi akiii, OKa3pBaIoT
BIAMAHHE HAa NPHHATHC PEIICHMK N0 NCATSABHOCTY KOMNAHUH;
MOPTQEIbHbIE UHBECTOPHl, KOTOPEIX HHIEPECYET TONBKO CyMMa
MOTYMAeMBIX OUBUACHA0B W TIPONEHIOB; CHEKY/IATHBHLIE MHBECTOPSI,
JeJal0UE KAIMHTAYN HA U3MEHEHWe PBIHOYHOM CTOMMOCTH LECHHBIX
6ymar. Kpome TOro, MHBECTOPOB MOXHO MNOAPA3LENANTh IO TAKUM
[IPU3HAKAM KaK CTeNCeHb NPUHNTHA PUCKA (TONEPAHTHLIE K DHCKH 4
HETEpIUMblE K PUCKAM); JKETAIOUINE OIPEACNCHHOCTH B OXHAZEMbIX
pesynabraTdx (MHBECTHUPYIOIUHE B aKIHBBI € (PMKCHPOBaHHOH, T.€. C
3apaHee YCTAHOBICHHOH CTAaBKOY JOXOZHOCTH) H JKeNalOIHe MCTIBITATh
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cebs  (BKNAORIBAfCL B aKTHBEL € HE(QUKCHPOBAHHOW  CTaBKOM
JOXOXHOCTH); AONTOCPOUHBIE HHBECTOPH H HHBECTOPH, HYXAAIOMUECH
B MYKBUIOHHIX aKTHBAX; IOPUAMYECKIE NHLA 11 hHUIMUYECKUE JTHITaA.

Hurepeck Bcex 3THX IPYIN HHBECTOPOR He BCETJa COBNAAANOT, 4 B
HEKOTOPBIX CydasiX ABIAIOTCS U KpaitHe IPOTHBONMONIOKHKIMH. [T03TOMY
HHBECTUIMOHHEBIHA DBIHOK NOMXKEH NPEACTARNATE AKTHBHI, COOTBETCT-
BYIOUIHE NCHXONOTUH ¥ HEIAM KaXKAOTC HHBECTOPA.,

OTO yTBEpPKAEHUE OTHOCUTCA M K PHIHKY IEHHHX GyMar, nosroMy
CErMEHTALMA PHIHKA UCHHKIX OyMar JOMMKHA OCYIECTBASTHCS MMEHHO Ha
InpeaMeT OHEHKH YPOBHS YAOBICTBOPEHHOCTH HMHTEPECOB KaxaoH
CPYIHIBI HHBECTOPOB.

CerMeHTalMS #O 2pynnam npodykmog - 3TO TPOU3BONHAA OT
CerMEHTalMH PRIHKA 10 IPyHNaM IoTpeOuTened, KoTopas ydHTHIBAeT
3ampOChl H IPEANOYTERAA HOTPeOUTENESH 110 KaYECTBEHHBIM XapaKTepyuc-
THKaM MPOAYKTa (BUOA NEHHBIX OyMar).

CymecTBylonwie B COBPEMERHOH MHpPOBOH IIPaKTHKE LICHHBIC
OyMarw, ZOCTyOHbIC A0 OONBIIMHCTBA HHBECTOPOB, NENATCA Ha 2
Kacca:

OCHOBHEIE (NepBUMHEIE) LIeHHBIe OyMaru;

TIPOW3ROAHbIE (BTOPUUHEIE) IleHHBIe OyMary HiIM JepUBATHEEL

B uwactHocTH, Acayn A.H. pasgenser cymecTByIOIHE B
COBpEMEHHOH MHUPOBOM NPAKTUKE UEHHEE OyMard Ha ABE TpPYIIbL
TIEpBUYHBIC HEHHRIE OyMary, OCHOBAHHBIE Ha aKTHBaX, K YHCIY KOTOPEIX
HE OTHOCHATCA CaMM HeHHble OyMary (akuwmu, obIWramuH, BeKcens,
3aIOrOBBIC H T. I1.), ¥ BTOPHUHBIC HEHHEIE GyMaru, BHITyCKaeMble Ha
OCHOBE MEpBHYHBIX (BapUaHTHI, AEHO3UTapHEIE pacnucku u mp.). [lo
MHEHHKIO aBTOpa Haubollee THIHYHBIME BHAAMU HEHHLIX OyMar, KOTOphIe
BHIITYCKAIOTCA H HaXOA4TCH B O0palleHUM Ha PBHIHKAX pPa3HEIX CTpaH
MUpa, SBIAIOTCA aKouW, OOIMIamuMM, ACHOSUTHBLIE CepTUHKATHI,
BEKCENS, WHBECTHUHMOHHBIE cepTHhuUKaTsl. B HexOTOphIX cTpadax
Bocrounoit Espomnei, CHY', Bkmouasa Poccuio ¥ YkpanHy, k KaTeropuy
UeHHbIX GyMar OTHOCST NpHBATH3alHOHHbIE Gymaru 48,

B yuze6nuke «PRHOK neHHbIX Oymar» nox penaxuueit N'anagosa B.A.
aBTOPHI Pa3ACIAIOT UeHHEe OyMaru Ha rpynny HEHHBIX OyMar, KOTopble
SABASAIOTCS CBUJETEIILCTBOM JEHCTBUTENBHOrO KAUTANA, WM OCHOBHEIE

1 Acaynt A. H. 1 ap. OcHoBH Suascea Ha PRHAKE TICHHEIX Gymar. Yaeuuk / - CT16.:, 2008. — 207
c.
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ueHyble OGymarm, M Ha TpymTy LeHHbIX Oymar, KOTOpeIe CHyXar
CBUMCTENBCTBOM H2 (PHKTHBHBIN XamuTan (T.€. LCHHBIE OyMarM Ha
1IeHHBIC OyMary), Wiy BTOPUYHEIE LICHHBIE OyMaru.

OcHoBHBIE [gHHbIE OyMaru — 5TO LEHHBIE OyMarus, B OCHOBE
KOTOpBIX 7I€XKaT HMYIECTBCHHBIC IpaBa Ha KaKoi-mubo aKTUB, OOBMEO
Ha TOBap, AeHbIH, KAIIHTaN, UMYIIECTBO, PasIHIHOIO pOJa PeCyPChl | Ip.

Bropuunas ueHHast Oymara ¢ JOPMIHYECKO!N TOUKH 3pEeHHA — 3TO
ueHHad OyMara, npencTaBngionias coboii MMYIECTBEHHOE [PaBO Ha
APYTYIO UeHHYH 6yMmary ¥ (WIM) Ha JOXO4 OT Hee. DKOHOMUYECKH
BTOPHYHAA LeHHag OyMara — 370 IIpeACTaBUTENb HE ASHCTBUTENLHOTO, a
HETOCPEACTBCHHO PUKTUBHOrO KanuTana. QOHa €CTh TUTYJ THUTY/1, TUTY
caMoif 1eHROM OyMaru. Bplpaxkasich MaTEMaTHYCCKHM  H3BIKOM,
BTOpHYHAaA NeHHAaR GyMara MOXKeT ObiTh IPOH3BOAHON NIEPBOro HOPIIKa,
BTOPOTO MOPsAKa U T.4. [lpaxTurecku e/10 OrPaHUYUBAETCs B OCHOBHOM
BTOPUYHBIME UCHHHIME OyMaraMp NepBOro, O4eHb PEAKO BTOPOro
nopsaaxa. Bropuudsle LeHHbie OyMmMarm OCHOBaHBI, MPEXKIE BCETo, Ha
aKUpAX, oOnuraluax u 3amagHbIX. OHM MOCYT BBITYCKAarbcs B ABYX
¢dopmax:

1) B popMe Tex Xe CaMbIX OCHOBHEBIX HEHHBIX Oymar, Hampumep,
oONuranuy, OCHOBaHHEIE Ha IyJe 3aKiTafHbIX; TAKHE LIEHHEIE OyMaru
ellle HAas3BIBAKOTCA IEPEeXOOHBIMH, T.6. KOrga ¢ UX I[IOMOIIBI0
OCYLIECTBANCTCA MEPEXO/ Npap OT BAAAEnbLEB OAHMX BMHOB LEHHBIX
OyMar K BnageibliaM IpyruX BHIOB LHEHHbIX OyMar;

2) B popMe, OTJIHIHOH OT OCHOBHAIX LEHHBIX Oymar:

a) B BAAE CAMOCTOATEILHO OOpalaouxcs pap Ha npuobpeTerue,
obbigHO akimii. K TakuM uenHBIM OymaraM B pPBIHOMHOM INpaxTHKE
OTHOCATCA: (POHROBLIC BAPPAHTH! — lieHHas OyMara, KOTOpas JaeT npaso
€€ BIaASNbIY KYMUTh ONpeacIeHHOE KONUYECTRO aKuui niu oOnuTani
[0 YCTAHOBJICHHOH NMEHE B Te4eHHe KOHKPETHOrO IMepuoma BPEMEHH,
MOQNKCHbIE NpPaBa 3TO IO CYTH Te X€ BappaHTHl, HO ASHCTBYIOLUHE
TONBKO B T€HYEHHE ORPEICNCHHOTO BPEMEHH MOANHCKY HA aKLWUH;
[pEeMUANbHBIE ONUOHBl — 3TO ONATh K€ PasSHOBUAHOCTE BAPPaHTOB,
KOTOpBI€ BLIAAIOTCA B KAUECTBE MOOLIPEHUA (IPEMUPOBAHNS) PYKOBOIH-
TeasM KOMIOAaHUi;
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6) B BUZE NENOIUTAPHEIX CBUAETENLCTB (CepTH(PHUKATOR, PaciMCcOK)
THIIA AMEPUKAHCKUX JENO3UTAPHEIX pacmHcok (ADR) na akrmu'4%.

CormacHo pocCMHCKOMY 3aKOHORATE/LCTRY K IICHHBIM OymMaram
OTHOCATCA: aKuMs, GaHKOBCKas cOeperatenbHas KHIDKKA Ha [pPeIbs-
BHTENIA, BEKCENb, MACTIOUTHRIH cepTHdHMKAT, 3aKNagHasds, HHBECTH-
OUOHHBIH Tad, WNOTEYHbIA CEPTHOUKAT YIacTHs, KOHOCAMEHT,
ofNnurams, OOUWOH IMHTEHTA, INPOCTOE CKIANCKOE CBHAETEABLCTEBO,
IBOWHOE CKNAACKOE CBUACTENHCTBO U 0DE €ro 4YacTd — CKJIAICKOE
CBHICTENBCTBO K BApPaHT, NOPWBATH3AIMOHHHIE NEHHBIC Oymary,
poccHiicKas JACTIO3HTAPHAs pacliicKa, cOeperaTelbHblil CEpTHMKAT,
yek!0,

Anamvsupys npaxTtky 3apybexusix crpad, Pybuos BB k
OCHOBHBIM IICHHBLIM OyMaraM, oOpamarouHmcs Ha QOHZOBBIX phIHKax
CILIA, OTHOCHT akuMH KOPUOpauMH, O6IMIalHy, BEKCeIs, ACTIO3HTHRIE
cepTHOUKATh! 6aHKOB, HPABUTEABCTBEHHEIC NeHHbIE GyMard.

Ha teppuropun BenuxoOpuranmi oOpalaroTcsa TaKHe OCHOBHHE
UEHHbIC OYMaru KaK aKuyu, O0Auraluyy, MpodHe BUABI KOPIIOPATHBHbIX
UECHHEBIX OyMar TakHe KaK: AeNO3UTHHIC CepTHOUKATH U BEKCEIs, a TAKKe
rOCYAapCTBEHHEIE JOATOBLIE 00a3aTenbeTBa’ .

Byrukos N.J1. B yueGHuKe «PHIHOK LEHHBIX GyMary, cChllasich Ha
I'paxcpancknii xogeke PecryGnukn Y36exMcTaH, OTHOCHT K LEHHBIM
6yMaraM: oOmuralMs, BeKCelb, YEK, ACMO3UTHBIM M cOeperarenpHEIi
cepruduxars!, HaHKOBCKas cOeperarenblasd KHMKKA Ha NPEAbIBUTEN,
KOHOCAMEHT, aKI(UA ¥ APYrUe ROKYMEHTHI, KOTOPbIE 3aKOHOAATE.IbCTBOM
OTHECEHEI K YHCHy HEeHHBIX Gymar' ™2,

Ha ocHoOBe BLIMEM3TOKEHHOTO MOXKHO 3aKTIOYMTB, YTO Ha
donmosoM peHKE oOpalaercs OrpaHMdeHHBIM TepeYeHb BHIOB
HEPBUMHBIX LEHHBIX OyMar, KOTOpbIE MOMHO pa3iciuTh Ha JIBe
OCHOBHBIC TIpYIIIbI: JOJEBHIC LEHHBIE Oymard (aKUMU) U JOJITOBEIC
nennsle Oymaru (oOuwranmu, Bexcend, OaHKOBCKHE cepTUdUKATEL,
OpaBUTENBCTBEHHBIE LEHHBIE Oymaru). B pesymsTare 3TOro MoXeT
BO3HUKHYTh OIK0OYHOE MHEHME 00 OIpaHUYCHHOCTH ANbTEPHATHBHBIX

49 Primox nerHsx Symar. Yae6uuk / Ton pex. B.A Tazanora, A M.Bacosa, — 2-¢ H31., nepepab.

W goit. — M.: DUHaACH K cTaTHCTHKA, 2006. — 448 ¢.

150 Ppaxpamckuit koaeke Poccuiickoi Geaepawnn ot 26.01.1996 Net4-D3.

51 PyGuor B.5. CospeMerubie dounoBsie putkd: yyebnoe nocobue ang Bysos. — M. Anbimna

Basuec Bykc, 2007. - 926 ¢,

132 Bytuxos A.J1. Pemok nenusrx GyMar. YueGuwk. — TamkenT: Koncaymturdopy, 2001, - 472 c.
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BapHAHTOB BIOXKCHUA Kailutana Ha GoHA0BOM peiHKe. Ha caMom pene,
MHuoroofpasue BapHAHTOB BITOMKCHHA KanMTaja Ha JaHHOM pEIHKe
obecrietnBaeTCAs OCPEACTBOM INIPHAAHUS PA3THIHLIX OCOOBIX CBONCTB
KaKJIOMY 13 BAJOB 3THX LIgHHBIX OyMar, a Taioke NOCPeACTBOM Haluinsg
BO3SMOKHOCTH CO3JaHMNA MPOH3BOAHBIX OT HUX LEHHPIX OyMar.

PaccMoTpehue pasHOBMIHOCTEH BHITYCKAGMBIX B 3apyGekHBIX
CTpaHaX LEHHBIX OyMar [peacTaBlfeTCd LEnecoo0pasHHM HauaTh ¢
aKmuif, Kak Haubonee TUNHYHOIO BHUJa LUEHHGIX Oymar, KoTopeie
BBHTYCKAIOTCA H HAXOJATCA B OOPANICHHH HA PHIHKAX Pa3sBUTBIX CTPaH
mupa. Taxoii nogxoA oOyciosaHBaeTcs OCOGEHHOCTBIO —aKLMH,
3AKNI0YAIOIEHCa B TOM, YIO OHA B HauOONbmeH Mepe Cpenu Bcex
ncHHBIX Oymar mecer Ha cebe peryaupylompe PyHKIUM B CuCTEME
o6IEeCTBEHHOIO BOCHPOM3BOACTBA. MIMeHHO akumns B MakKCHEMalbHOH
CTemeHH CHOCODCTBYET MEpesHBY KaIOMTala B IIEPCHEKTHBHEIC H
CTabunpHO DA3BMBAIOIIMECH OTPAacid 3KOHOMHKM H3 YBSJAIOIHX
otpacnel H MPOU3BOACTB.

Peryaupyiomue CBOMCTBA AKUMH CBA33HBL, B IEPBYIO O4YCpedb, C
TaKHMM €€ CBOMCTBaMH, KaK JHKBHIHOCTh, NOTSHLUHAI IIPHPOCTA
KYPCOBOH CTOMMOCTH H JOXOZHOCTh. Kak IipaBmno, AMHaMHKA
M3MEHEHHA DJTHX CROMCTB OIpeAensieT K AWHAMUKY IepeTeKaHus
KanuTana U3 oJHOM orpaciau B Apyrylo. Jlydnie Apyrux UEeHHBIX Gymar
aKUM¥ PeanusylorT ¥ npoude (YHKUMH, NpHCyNHe IICHHBIM Oymaram:
HHPOPMAUMOHHYIO, MOOHWIH3YIONYIO, KOHTPONMPYOILYIO H TIp. AKUHH
JIeXaT B OCHOBE OONBHIMHCTBA (POHAOBBIX HHACKCOB. VIMEHRO aKUHsA
ABIETCH CBOSOOPA3HEIM CBUIETENLCTBOM KOHOMHUYECKOTO ONOXKECHUA
rocyaapcrsa.

OO01enpuHATO OAPA3ASAATH AKI[UU Ha NPOCThie (0ObIKHOBEHHbIE) H
UupuBHIerMpoBaHHsie. Takoe noapasgencnue Ha3hblBaOT ele Kiaccnpu-
KaLHEH N0 NpUHYUNy 2aPaHMUPOSAHROCIU ROAYHEHUS QUBUOEHO08.

OOBIKHOBEHHAs aKlisd — 3TO LeHHas OyMara, JOKyMCHTHPYIOLIAs
HMHBECTHLMM B AKUHOHEPHOE OOUIECTBO, C LENbIO NHONYYCHHA 4YacTH
IpuOBIH AKUMOHEPHOTO oblecTsa B BHAE AMBHAEHZ, obecmedeHHs
MPUPOCTA KYPCOBOH CTOMMOCTM, YY4aCT{s B YOPABACHMM M TIONYHYEHUR
YACTHU UMYLIECTBA, OCTABLIErOCs N0Ce JIMKBMAANKA 001ecTBa.

[lpuBunernpoBayHbie  aKuuu JalOT HX  BIajeislaM  pag
JIONIONHATENLEbX OPAaB. [aBHOH OTJHMYMTENHHOH 0CODEHHOCTHIO
NPUBHJICTMPOBAHHEIX AKLMH SABIAETCA TO, YTO AMBUACHIBI 10 HHM
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YCTaHOBNEHE! B )OpME FapaHTUPOBAHHONO (PUKCHPOBAHHOTO NIPOTIEHTA U
JOJDKHBE BBEIIUIAYUBATLCH JI0 MX paclpelencHMi MeXAy AepXaTelniMy
OOBIKHOBEHHEIX aKIUA.

BwmecTe ¢ TeM, UCTOPHYECKUE TEHACHIUN Pa3BUTHI MHPOBOI'O PEIHKA
akuuMi B HacTOsillee BPEMA CO3JalH NPEJANOCHINKH K HOABICHUIO
OTPOMHOTC MHOro0Opasus BHUIOB aKIMH KaXIOro THIIA, M3YYEHHE U
PACKPHITHE OCOOEHHOCTEH KOTOPHIX HMeeT DOoNbLIoe NMpakTHYecKoe |
HAYYHOE 3HaYCHHE.

ITpyaem, MHOTOOOpa3He BANOB aKLUUM, NPEKIE BCEro, HENOCPEACT-
BEHHO CBA3aHO C NPECIIEIOBAHNEM OCHOBHEIX lieneli KOMITaHHA:

1. ITomyueHuE JOMONHUTENLHOTO HCTOYHAKA QUHAHCHPOBAHHA.

2. [lpuBjCcYCHUE WHBECTOPOB, C TIOMOHIbIO JOHONHHTEIBHOTO
BHITYCKa aKUyii, ¥ Pa3MEIIECHHS X IYTEM OTKPHITOM MTONIMHCKH.

3. Ilomyqenvie Haubonee KPYMHBIX M PeHTaOENBHBIX IIPOESKIOB,
OONHMCAHUE NOTOBOPOB HA BRAUMOBBITOAHBIX YCIOBHAX C HANEKHEIMH,
[IPOBEPEHHRIMHE [TAPTHEPAMU, H YCIIENIHOE COTPYAHHYECTRO C OpPTaHU3a-
UMAMM, BTHMAKOIIEE HA POCT, HOPECTIX M Pa3BUTHE AKUMOHEPHOTO
obecTra.

4. Yeenuaenue, 160 yMEHBLIIEHWE YCTAaBHOIO KANMTANA TyTEM
PAIMENICHUY KU BCERBOZMOKHLIX BIIOR.

MpuorooGpasue BUAOB aKIMif, oOpalaloMUXcs Ha PHIHKE LEHHEBIX
OyMar, mpegmonpeenseT MHOXKECTBEHHOCTh KPHTEpHEB UX Kiaaccubu-
kauny. B rayunolt nuTepaType naeTcs HECKOALKO BUXOB KTacCHPUKANUI
akumii. B 9acTHOCTH, aKUHH MOXKHO KIACCH(PUUHPOBATL 1O OCOOHIM
CBOMCTBaM, II0 3MUTEHTaM, CIOCOOY peallM3alMi [IPaB aKLIHOHEPaM,
MHBECTUIIMOKHBIM KaucCTBAM, POpMe CYLISCTBOBANNA, POpPME BIAICHUS,
dopme BRITYCKa, coco0y BHIMNIATE A0X0AA, YPOBHIO PHCKA U AP.

B nemsx ynopsgouuBaHMA BUAOB KiIaccHGUKamuu K1 Goiee
TryGOKOro TOHHMAaHUA NMPHUKH BOSHUKHOBEHHA MHOrOoOpazus axuui,
HA Hall B3IM4[, [IPENCTaBAACTCA LEeNecoo0pazHBIM BCe BUIBI AKLMA
Pa3IeIUTL HAa JBE TPYIIILL

HepBas Tpynna — KAacCUPUKAIUA aKOUA [0 oOmMM NPU3HAKAM,
KOTOPBIC XAPpaKTepPHBI 171 000MX TUIIOB aKIMif;

BTOpasi Ipynia — Kiaccu(uKalMa aKOuH 1o NpyUsHaKkaM, NpHCYIHM
KOHKPETHOMY THITY aKIHi.

K mneppoit rpynme OTHOCHICA HIDKECIENyIOIas KiacCHHKamus
AKUHMiA:
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Kraccupuxayus axyuh no npuHyunRy NPUHAOReNCHoOCMY 61A0enbYY.
[To 5ToMy IpUHUKMNY OHE ACIATCA Ha HMEHHEIE ¥ Ha NIPCIbABHTEIIA.

Knaccugurayur axyui no gopme gunyera. 1o 310My mpHHIMITY
OHA J[elATCS Ha HanuuHbie (JOKyMEHTapHple, OyMaxHnie, Marte-
pHanbHbIe) ¥ 6€3TOKYMEHTAPHBIC.

B uayuyHo#l nMTEpaType aKIM# TAaKKe KiaccHPHMOMPYIOTCS IIO
CEAYIOIIUM TIPU3HAKAM:

-0 MOMeHmy 3Muccuy: aKUu¥M CTapOH 3MMCCHH, aKUHH HOBOH
IMHCCHH;

-no 3mumeHmam: KOPIOPATHBHEIE, OaHKOBCKHE, OHpKeBble,
MHBECTHIMOHHEIX (DOHIOB H KOMIanHi!>>,

BopoBkopa B. A. pa3iugaeT akiuy B 3aBHCHMOCTH 0m Cybvexmos,
cpedu KOmopwulx OHU pACNPOCMPAHAIOMCA. DJTO aKUUH TPYAOBOro
KOJ/UIEKTHBA, aKI¥¥ NPENNpUATUS, aKI{H aKIUOHEPHOTO o0IecTRa.
AKLHH TpYJOBOrO KOJUICKTHBA PpaclpOCTPAHAIOICA TONBKO CpenH
pabOTHHUKOB A2HHOTO UPENNPUATHS, aKNHH NPEJOpPHATHAA — M Cpeny
IPYTHX IOPHAMTECKNX NHL. AKIMH aKIHOHEPHOro OOLIECTBAa — Cpenu
aKITUOHEPOB, T.€. COBJIANENbIEB AaHHOTO 0bmecTBa >,

Ilo uneecmuyUOHKbIM Kayecmeam pasiuuaiom ciedyiowue 8uovl
axyuti (puc. 2.1):

Fomy6eie dumxux — 370 OOBrMHBIE aKiuu Hambolee HM3BECTHEIX
KPYNHBIX ~ KOMN@HWH,  3apeKOMEHAOBaBuX  cebid  BRICOKUMH
NOKAa3aTeIsMH [TOAY4aeMbIX JIOXO/J0B U BHILUIaYMBAEMbIX JHBHIEHIOB, a
TaKXe BBICOKUM YPOBHEM PYKOBOJCTBA, KAYECTBOM IIPOAYKIHH H YCIYT.
B xadecTBe mnpuMmepa 3amagHBIX AKUME TONYOBIX (HINEK MOXHO
[IPMBECTH AKI[HHA TAKMX BCEMHPHO U3BECTHLIX KOMITAHHH, Kak: Microsoft,
Ford, IBM, Coca-Cola Company, Hewlett Packard, Google, American
Express Company u Ap.

Iluxnvyeckye aKHUM HAXOAATCA MOJ BIMAHUEM 3KOHOMHYECKHX
TpeHIoB. HX Kypc HM3MCHACTCA B COOTBEICTBHH ¢  ¢asamm
3KOHOMHUYECKOT0 ULMKNAa (CHHXPOHHO CHHMXKAETCS M BO3PAcTaeT co
CIaJIaMH ¥ II0JbeMaMH B SKOHOMHKE).

% http://mir-fin.ru/akzii htmi.
%% Boposkosa Ban. A., BopoBxosa Bux. A.. PriHoK UeHHBIX 6ymar: TecThl n 3anaun. — CII6.:
Tutep. — 272 c. un. — (Cepns «Y 9ebuoe nocobuen), 2007.
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O6opoHHTEeNBHEIE MM 3alUTHRIE — 3TO aKIHH KOMIIAHHH,
(IPOSBAAIOIAX OTHOCUTEIBHYIO YCTOHYHBOCTE K IUIOXOH KORBIOHKTYPE,
cTabHIBLHO MONYJYAIOIIUX NPHObLIE U BHIILTAYHBAIOMIMX AHBUACHABL

I'poinoBEIe akiiHi — 3TO LeHHble SyMaru ¢ O4eHb HH3KOH PHIHOYHOH
ucHo#, obpammaiomuecs Ha ¢ormooii Ompxke. OHu  0OBMHO
NPYHAIJICHKAT KOMIMAHUAM, HEPSKUBAIOLMM TPYIHbIE BpeMeHa M, IO
BCCH BEpOATHOCTH, CTOAIMM Ha mnopore OGamkporcTBa. MHBECTOpH,
NOKYNawiNue ux, HANCIOTCA Ha OpICTpOE YNyduIeHHEe MOJIOKEeHHS JeN
win Ha nornomenue’>.

Ilpocseror I".11. daet Takoe onpenelieHne OOBIKHOBEHHBIM aKIHAM.
«OOHKHOBCHHBIE aKIIHM — 3TO aKLMY, IO KOTOPEIM pasMep JMBHICHAA
3apaHce He (GukcHpYeTCs ¥ He rapaHTHpyercs, a ompeaensercs obumm
coOpaHMeM aAKNHOHEPOB II0 HTOIAM - XO3SACTBCHHOH JeATENBHOCTH
aKIMOHEpHOro obuiecTBa 3a uerekwyi rol. OHM Jal0T ¥X BasesblaM
PAaBO HAa Y4YacTHE B YOPABJICHHH YTUM AKIMOHEPHBIM OOIIECTBOM IO
MPUAITHITY «OHA aKIHs — OTHH Toj1ocy» 6.

OpnHako, B GONBIIMHCTBE 3apYOEKHEIX CTpaH OOBIKHOBEHHAA aKIHA
B OTACHABHBIX CIyJasx MOXET Aaparth ¥ GOplzee KOMMIECTBO TO/I0COB.
Takue aKiuH HA3BIBAIOTCA ATIOPATLHBIMU.

B MMpPOBO# mpakTHKe [If CO3JAHHA PA3HBIX CXEM KOHTPONBHOIO
BAMSHUA B AKUMOHEPHOM OOMIECTBE UCHOMB3VIOTCA PA3NHYHBIE THIBI
OOBIKHOBEHHRBIX aKLHil, KOTOPEIC KIACCHPUIMPYIOTCH B 3aBMCUMOCTH OT
NpeIOCTaBIAEMBIX NIPAB.

K npumepy, cymecTByT yupedumensckue axiH, Kak pa3HOBHA-
HOCTh 00BIKHOBeHHBIX. OHH JaIOT TAIOKE NpaBa Ha GoabIIee KOIMHIECTBO
FOJMIOCOB ¥ [EPBOOYEPEHOE IPABO HA MONYYSHUE aKIuii B Ciydae
JONOJHHUTENLHOTO BLINYCKa (JUBMAEHABI 10 HUM MOTYT He
BLIIVIAYMBATECA PaAd COXPAaHeHUA OOJBILEro KOAMYECTBA rOMOCOB).
Taxne axi¥n eile Ha3biBAIOT AKLMAMH «CTapIUEro nopsaaKay,

B mocnmeamee BpeMs B cIpaHax ¢ pasBHTOH HMHQPACTPYKTYpOii
(OHIOBOIO PhIHKA HOSBIAIOTCH PasIMIHbIE BUJ(bI OOBIKHOBEHHBIX AKIHH,
OTpaHHYHBAKINME [IPAB2 AKUHNOHEPOB. MOXHO BBIACHHTH CIEAYIOLHE
BUJIbI OOBIKHOBEHHBIX AKIIHIA:

a) MHO2020R0CHe ~ OHHA 00ECIeUYHBAIOT HoNee OAHOIO roA0CA U, KAK
[PABHUIO, NPEeJHA3HAMAOTCA U1 yUpeAATeeil aknHOHEPHOro ob1ecTBa.

155 http/fmir-fin.ro/akzii.
1% Tpoceeron [.1. Lensic 6ymary: 3agauy 1 pewenus. 2-e n3n., gom. ~ M.: 2008.
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3710 opHa W3 MX npuBHnerwii. KoaduecTBo rojocoB no TaKWM aKuusaM
MOXET ONPEACIATH CAMO AKIHOHEPHOE 00WECTBO NPH UX BEITYCKE;

6) oonozon0CHIe — 3TO CaMEIi PaCHPOCTPAHEHHLIA BUI, MPETIoNa~
Falomuii Ipapo ofHOrO roxoca. IIpH 5ToM cleAyeT HOMHHTE, YTO OHO
HeeMoe. CKoIbKo Okl HU GRUIO BIAZNIENBIEB Y TAKOH AKIHH, BCE OHU
6YAYT ronocoBaTh Ha COOPANUN AKIFIOHSPOR TONLKO ONHNUM FONOCOM;

B) He zonocyiowue — BooOIE He BAI0T uX obnajarensM mpaea roroca
Ha cOODpaHUH aKIHOHCPOB;

I) noOyuHerHsie — NAXOT MPABO I'ONOCd, HO B MEHbIIEH CTEmeHH,
Hanpumep, 1 roaoc Ha 10 axwii;

XX} C 02panuyernbviM npagom 2oaoca — JAloT BAaACabIy 1IpaBo roaoca
TOJILKO NPH HAJHYUH Y HeT0 ONPERCIHCHHOro yucna akudi. Hampumep,
aKIHOHED MONYYaeT MIPaBo Ioa0ca, €CIM OH BiakeeT He MeHee yeM 100
aKIUAMH.

B 90-x romax B CIHA navan¥u BHIYCKaTh yereevle aKUUH
sapybexnsrx kommanuii Tracking Stock — 3T0 pasHoBHEHOCTH
OOBIKHOBEHHEIX MNEeHHHIX OyMar, KOTOpHE XOTHPYIOTCS Hapsagy ¢
JPYTHMH, HO BHITYCKalOTCA He Ha BCE aKTMBEl (MPMEI, a TOJIBKO Ha
OIpPEACACHAYIO YacTh, YKa3aHHYIO B HPOCKTE SMUCCHH,

IpuBurcrnposaHHble aKIMK, 00pallalnidecs HA MUPOBRIX PHIHKAX,
TaKKe HMEIOT CBOE MHOTOOOpa3sue:

o rapaRTHPOBaHHOCTH BHULIATH JUBHACHAOB PA3NIHUAIOT KyMYIIA-
THRHAIC H HEKYMYJIATHBHRIC aKI[HH,

Tlo nopsazxy BHNNATH TUBUACHAOB Pa3AciIseT MPUBRICTHPOBAHHbIC
aKIMM H2 TPH THNA: NPHBWICTUPOBAHHLIE AKIMK C (PHKCHPOBAHHOMN
cTaBkoll; HPHBWIETVPOBAHHLIE AKUMH C Ppery MpyeMoli CTaBKoii;
OPHBHIECTHPOBAHHEIE AKNMM C AYKIMOHHOM CTaBKOH H peMapKerH-
pYEMbIE TPHBAIETHPOBAHHBIC aKIIAH.

Boiaenaror Taxke:

pempexmuetibie aKIHN, NO3BOJLIIONIHE AKIHOHEPY NPEABIBUATE MX K
BHIKYIly. AKIIHOHED ZIOJDKEH 3apaHee H3BECTHTh 001IECTBO O HAMEPEHNH
peaM30BaTh 310 Npaso’*’;

2apaHmMuUpoGanHvie TPHBANETHPOBaHHEE aximH. «Takme axuymM
MOryT OHITh BRITYICHH JOUEPHHMH NpPEMIPUATHSMH. B aToM ciyuae
JABHICHL N0 HPHBIUICTHPOBAHHEIM aKIHAM TapaHTUpYyeTCA penytanueit

57 Munmapes A.A. Pumox geuHLX Gymar. — CII6.: Tlurep, 2007. — 256 ¢.: mr. — (Cepus «YaeGuoe
nocoSmen). C. 137.
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BHIIECTOALICH OpraHu3allii. 3TO JOIKHO INpHBICY: HHBECTOPOB K
TI0KyYIKEe aKIHit J0YEPHETO npeupAsTHI» *8;

npeghepenyuanshvie axyuu ¢ opoepamu. Taxue axuu¥ JawT HX
JiepXKaTellio MPaBo KYNUTh OMPEASICHAOS TUCIHO OOBIYHRIX aKIUi H TeM
caMBIM IOBBICATh THKBMAHOCTH BHycka. HsHorxa opgepa Ierko
OTAENHME! OT KM ¥ MOTYT ORITH NPOJAHLI YaCTAMM HIM IEJTHKOM (IpH
COXpaHEHUH NPHBHICTUPOBAHHEIX AKIIHH.

TIPUGWIEZUPDOBAHHBIE QKYUU C ONAGMOU 6 UHOCMPAHHOU saniome.
OcrOBHas TPWYHHA BBHITYCKA TAaKHX akKOH# — KoneGaHHE BAMOTHOIO
Kypca. EcimM HHOCTpaHHAs BamOTa JOpOXKaeT OTHOCHTEIBLHO
HalMOHANBHOR BaIOTH, TO JEPXKATeNH BHUTPHIBAKT, €CIH XKe
DeMEBEIOT, TO AEPKATENH POUTPhIBAIOT .

Bunyckaemple B 3apyOeKHHX CcTpakax obaurauum MOXHO
KAacCHPHUUMPOBATE O HENOMY PANY MPH3HAKOB,

1o smumenmam:

1. TocymapcTBEHHLIE 00MUTaNMK — HeHHag OyMara, SMUTHPOBAHHAS
C IeNBbI0 NOKPHITHA OIOMKETHOro Ne(HIMTAa OT MMCHH IPAaBHTENLCTBA
HIM MECTHBIX OpraHOB BJACTH, HO OOS3aTENBHO TapaHTHPOBAHHASL
[IPaBHTEECTBOM. :

2. MyHUIMTIABHEIE  BHIITYCKAlOTCS MECTHBIMH BIACTAMH B BHJE
3aiiMa oA MYHUIMOANLHYI0 COOCTBECHHOCTS.

3. KopropaTHBHEIE BHITYCKAIOTCA KOPIIOPALUAMH K IIpEAIPHATHAMH
JUISL TOTO, YTOOKI COOPATh AeHRI'H He0GXOAUMBIE AN PACIUMPEHHA CBOETO
6uzHeca.

4. UundpacTpyKTypHEIE BRIIYCKAOTCS YAaCTHRIMH KOPHOPALAMH
WIH TOCYapCTBCHHLIMM  KOMIAHMSMM AT  (QMHAHCHPOBaHMA
CTPOMTENBCTBA HHPACTPYKTYpHOrO 00BEKTa (aBTOMOOHIBHON ROpOTH,
NOPTA, XKeNEIHON JOPOTH).

5. UnoctpanHble — obnuranmd 3apyGeXHBIX KOMITAHMH —HIH
FOCYAapCTR.

ITo cpoxam 3aiima:
Obauzayuu ¢ 02060DEHHOT OAMOIL NO2AMEHUA OETAMCR HA!
1. Kpatkocpounsie —~ ot 1 roga go 3 ner.

158 Prinok 1eRHBIX Symar: Yaetnux / ITox pes. Mananosa B.A_Bacosa AH. — 2-¢ wan., nepepa.
u zon. — M.: ®uuancu i ctaTHCTHKa, 2006, — 448 ¢. C.63
15 Kainanmua T. B. Kopropamsuoe npaso —~ M.: HOPMA-HUH®OPA « M, 1999. C. 426,
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2. CpegHecpoutbie — OT 3 10 7 Jer.

3. JonrocpouHsie — CBBILIC 7 JIET.

Obruzayuu 6e3 purcupoeainnozo cpoka no2atueHus oesimes Ha.

4. Beccpounple  —  BBIUIATA  NPOLCHTOB  IIPOU3BOAMTCA
HEOMpeNeNeHHo JONro, ¥ TAKUM o00pasoM Bo3Memaercd CyMma,
3aTpadeHHas HA [OKYIKY Takod obiuranuu. B HacTOAUIMHM MOMEHT HE
BBINTYCKAIOTCA, HO XOKIEHHE euie UMeIoT B BenmkoGpuranuu.

5. Ot3piBHEIC MOTYT OBITH OTO3BAHET SMHTEHTOM 0 HACTYIUICHHSA
cpoka noraleHHs. Eume mpm Bbmycke obnuraumii 3MHTEHT CTaBHT
yC/I0BHSL TAKOrO BOCTpeOOBaHus: 110 HOMHHAY HITH C IPEMUEH.

6. O6nuranuy ¢ TPABOM MNOTAaMIEHUs [IPENOCTABISIOT Npaso
VHBECTOPY Ha BO3BPAT HX MUTCHTY J0 HaCTYIUICHUS CPOKA NOTAMICHUS
¥l TONyYeHUs 3a Hee HOMUHATILHOM CTOMMOCTH. '

7. IlpopnesaeMbie IPEIOCTABIAIOT HHBECTOPY NIPABO MPOJINTE CPOK
[OTAIleHUs H INPOJOMKATH IONY4Y4aTh IPOLEHTHL B TEYEHUE 3TOro
cpokal®,

8. OTcpoueHHbIe Aal0T SMHTCHTY TIPaBO HA OTCPOUKY ITOTAMICHHS.

Ilo sudy sminnam:

1. O6aurauyy, 0O KOTOPHIM NPOM3BOAUTCA TONBKO BBILTATA
[POLICHTOB, a BO3BpallleHHe KAIHTala HE TapPanTHPYEICA. IMUTEHT
yKa3bIBA€T Ha BO3MOKHOCTb UX BBIKYIIA, HE CBA3LIBas Ce0F KOHKPETHBIM
CPOKOM.

2. Obaurauyy, 0O KOTOPLIM JIHIUG BO3BPAILAETCA KAMUTAA IO
HOMHHAJIBHOM CTOMMOCTH, HO HE BBIIAYMBAIOTCA MPOUEHTHI. JTO Tak
Ha3blBaeMpie O0IMralu¥ C HyJSBBIM KYNOHOM MIH GecripoueHTHbe
obnuranuy.

3. OOnuranuyn, TO KOTOpPHIM B TedeHHE HEKOTOpOro mnepuoja
[IPOM3BOAATCA [NPOLEHTHsIE BbILIAThl OJUHAKOBOM BeAMUMHEI, a
HOMMHAQIbHAsE CTOMMOCTb BHIUIAYMBACTCH B MOMEHT NOTANICHUA.
Ilopo6upie OOMHralMK HA3RIBAIOT KYMOHHEIMH. OHH SBNAIOTCA CaMbIM
pacnpocTpaHeHHbIMH B GONBITHHCTBE CTPaH MHpA.

4. O6murauny, MO KOTOPHIM MPOLEHTH! BHIITAYHBAKTCA TONLKO B
MOMEHT [OTalieHHA 00nHuranyuy BMECTE C €€ HOMUHANBHON CTOUMOCTRIO.
Takue oOnuranuy Ha3LBarT GeCKYTIOHHBIMH,

'® http://activeinvestor.pro/
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5. OGaurauun, no KOTOPLIM  BO3BPAILAETCd  KAaNHMTAN [0
HOMHHAIbLHOH CTOMMOCTH, & BBIILIATa IPOLEHTOB HE FAPaHTHPYCTCR M
HAaXOJIUTCs B TIPAMOH 3aBHCUMOCTH OT pe3yibTaToB [edTelbHOCTH
KOMMAaHMK — 3MATeHTa. Takue oOnuraliMi HazhBaoT TaKXKe JOXOIHBIMH,
T.K. KOMNIAHHWS HUMEET NPaBO BRIILIAYMBATL TIPOLEHTHEIA J10XO[ TONEKO
pH HaNH4uA NpubeLIN. JIoXoHbIe OOTUTaLHN AENATCS Ha!

TpOCTHIE — HCBHIMNAYEHHHH NOXOX KOMIIAHHS BO3MeIIaTh B
OynyieM He 06s13aHa;
KYMYITHUBHBIE — HEBBIIDIAYEHHBI JI0X0Z HAKAIJMBAETCH, W

koMmaHug Oyaet o0f3aHa BHIUIATHTD €70 B OyayieM.

6. TupaxHple OOGMHTAUUM, 110 KOTOPHIM BBIINAYMBAKOTCH HHM3KHE
MIPOLCHTHEIE CTaBKH, HO HEPHONHYECKH OCYHIECTBIAIOTCS BAULIATH IO
CepUIHBIM HOMEPaM, Ha KOTOphIe BBINIAT BRUTPHIL.

7. AMopTH3upyeMble OOJIHTallMM, KOTOPHIM O3MWTEHT B TEUCHHE
cpoKa obpamIeHus OOMUTaI[MU MFOCTEICHHO 4YacTAMH BbIILIAYUBAET €
HOMHHA, 9T00BI CHH3UTD Pa3Mep BhIAAT B MOMEHT HOTalEHHA.

He cnocobam evnnamsr KynoHHOU ciasKu (Win RPOYEHHI06):

1. O6nuramnn ¢ PUKCHPOBaHHOK KYTTORHOH CTaBKOH.

2. OGnurauny © peajisHOM KYIMOHHOW CTaBKO# (Tak HA3BIBAEMEIE
HHIEKCHpyeMpIc OONMMrainy Wy 3alIHIIeHHble OT HHGIANAM, Kak
[IpaBHIIO, IMUTUPYIOTCA B ycloBUAX WHbmsunu). [IponentHas craska
PacCUHTHIBACTCS KaKk CyMMa peanbHOH CTaBKU JOXOXHOCTH U
(aKTHIECKOro ypOBHS HH(TAINY 32 TIEPHOA,

3. OGnurauuy ¢ mIaBaroLeH KYIOHHOH CTaBKOH, KOrla OHA 3aBHCUT
OT YPOBHS CCYAHOI'O IPOLECHTA.

4. O6auranuu ¢ MUHKMAILHLIM WIH HYIEBHM KYIIOHOM. PRIHOYHaS
UEHA TI0 HUM YCTaHABIMBACTCH HMKE HOMUHANBHOH. Jloxox mMo 3TuM
o0NMraIvsM BHILIAYMBACTCS B MOMCHT €€ 110TalIeHHA 0 HOMHHATBHOM
CTOMMOCTHU ¥ IPEICTABNAET PasHUIY MEXKAY HOMMHAIBHOR ¥ pHIHOMHON
CTOHMMOCTEIO, T. €. BeCh JAOXO0Jl HHBECTOPA COCTOMT M3 PasHHIILI MexAy
HOMUHABHONH CTOMMOCTEIO M LICHOH NPHOOPETEHHS.

5. O6nurauuu cMeruanHoro Thoa, YacTh cpoka oGMHraldOHHOrO
3aliMa BJanenen SyMaru nomy4aeT A0Xoa 1o GUKCUPOBaHHOH KyIIOHHOH
CTaBKe, @ 94acTh CPOKa — 110 IIABAYOLIEi! CTaBKe.

6. OCmuranmu ¢ omnarod no BeOopy. Ee Buazemen Moxer
MONY4YUThL HOXOJ KaK B BUJE KYITOHHOT'O, TaK U 0ONHTalHIMH HOBOIO
BEUTYCKA,
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Ilo xapaxmepy o6pawerus:

1. KonBepTupyempie oGnuramu.

2. HexonBepTHpyeMble 00 THTaMH.

B 3aeucumocmu om obecnesenusn:

1. OGecneueHHsIe 3aJI0rOM OOIHTaLIUA.

2. Heobecneyennpie 3a110r0M 00JIMramuy.

Oofccneuennsie  obnurauuM MMEKOT peanbHoe  obecneuenue
aKkTHBaMH. FIX MOXHO pa3OuTh Ha Tpy NOATHIA:

1. O6imuranuy ¢ 3aJI0r0OM MMYUIECTBA, KOTOphle 0DeCIeHHBAIOTCS
OCHOBHBIM KAOUTAIOM MPEANPHATHA (€M0 HEJABWKHUMOCTBIO) M HHBIM
BELUHBIM HMYIIECTBOM.

2. O6bmaramun ¢ 3anoroM  doHmoBeIXx  Gymar, KOTODBIE
o0eCeUnBalOTCAd HAXOAMIMIMMUCA B COOCTBEHHOCTH KOMIAHHM —
SMHTEHTA HCHHBIMH OyMaraMu Kakoro-nubo Jpyroro NpeJipHsTHS.

3. O6nuraumy ¢ 3amoroM obopynoBapmsa. Takue OONMraiuu
OOBIYHO BBIMYCKAKOTCS TPAHCIOPTHBLIMH MPCANPUATHAMH, KOTOpPbIE B
Ka4yecTBE 3aJIOTOBOr0 0OeCHEeYEeHMs HCUOMb3YIOT TPAHCIIOPTHEIE
cpeAcTBa (CaMOJEThI, IOKOMOTHBBI).

ITo mecmy pazmewienun:

1. OOnuranun, pasMemaeMpic HA BHYTPSHHEM PbIHKE CTPaHBl,
KOTOpBbI€ HOMHHHUPOBAHEI B HAMOHANGHOH BATIOTE.

2. O6/mranuy, pasMeIaeMble 3a pyoeskom:

- HHOCTpaHHEIE O0UTranuy — BHLINYCKAIOTCS HA PHIHKE IpPyroH
CTpaHbl B BAJIKOTC CTPaHbl Pa3MCILEHUS;

- €BPOOONHTalMH — PasMEIAIOTCS ONHOBPEMEHHO HA PHIHKAX
Cpa3y HECKOIbKHX €BPONCHCKHX CTPaH B MHOCTPAHHOH BAIIOTE.

Kpome Ttoro, ofmMranuu kmacCHQULMPYIOTCS NO pPEeHTHHIY,
NPHCBOSHHOMY HM PEHTHHTOBBIMH areHTCTBAMH, 110 LEISIM SMHCCHH.
Pazymmgaror Tak ke 00JHraumMy ¢ pacpeacineHHOH WIN IepeaaHHOM
OTBETCTBEHHOCTBIO. [10 DTHM obsuranuaM o643aTeNsCTBA 10 JAHHOMY
3afiMy U060 pacnpezengioTcs MexAy HECKONbKAMH KOMIAHHAMH,
BKJIFOYAst 3MUTEHTa, JM00 UX HENHKOM NPHHHMAIOT Ha ceGs npyrue
KOMIIAHMH, MCKMIO4as 3MHUTeHTa. CyICCTBYIOT Tak JK€ 3acCTpaxo-
BaHHEBIC O0MMranvu.

B cooTBeTCTBMH € BBIOJHAEMBIMM (DYHKIMAMH pasnuyaioT
BEKCEJIs ABYX THIIOB:
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1) ToBapHEIH, HCHONB3YCMBIM IPY  pacdgerax 3a TOBAapsl,
BHITIOJIHEHHBIE PAa0OTH M OKa3aHHBIE YCIYT'H. 1OBAapHBIA BEKCelb
MOeT OBITh BEIIaH NFOOBIM IOPHIIMYECKHM JIHIIOM;

2) hMHAHCOBEIH, BRIAABACMEIA 0] NOJYYCHHEIE Ha BO3BPATHOM
OCHOBe feHexHble cyMMBl. DuHaHCOBbIE BEKCENS MOTYT BBITYCKATh
TONBKO OPraHW3alMy, HMCIOIIHE JHUCH3WI0, BbigaBaeMmylo Llent-
panbHEM OAHKOM CTPAHBL.

o cxeme BIMyCKa W OOpAILEHH IPHHSTO BBIICIATE!

1) mpocToit Bekcenb (MHaue CONO-BEKCENb) — OOA3aTENBCTBO,
BBIIABAEMOC 3aEMIL{UKOM Ha MM KPEIHTOPA;

2) nepeBOAHEIH BEKCENb (TpaTTa) — MMCHMEHHBIN IPHKA3 OQHOTO
TMua (KpeIuTopa, MMEHYEMOro TpacCaHTOM) APYroMy (3aeMLIMKY,
MIATCHBUIUKY, WUMEHYEMOMY TpaccaToM) YNNATHTh ONPEAeICHHYIO
CYMMy IEHET TPEeTheMy MUY (TpeXbABHUTENIO0, UMEHYEMOMY peMu-
TCHTOM);

3) KOMMepuecKHit BEKCEb, BHAABACMbIll 3aeMIHKOM [10] 3a70T
TOBApOB;

4) GaHKOBCK¥It BEKCENb — TPATTA, BLICTaBIIeMad GaHKaMy aHHOR
CTpaHbl Ha CBOHX 3arPaHUYHBIX KOPPECIIOHACHTOB (HA WHOCTPAHHBIE
6aHkn);

5) kasHauelWCKUe BEKCENA, BEIMYCKACMBIE TOCYAapCTBOM IUIA
TIOKPBITHSA CBOMX PacxooB'®.

B 3aBHUCHMOCTH OT @opmuposanusi 00x0008 BEKCens NENATCS HA
IPOLCHTHEIE H TUCKOHTHEIE.

B genosoit upakTnke oOpamieHns BEKcesIck MPHUHAATA Cleayoman
TEPMUHOIOTHA.

Bexcenb axyenmoganHplli — BEKCENb, AMCIOIIMI COTTIache (aKIenT)
rulaTenslinka (Tpaccata) Ha e€ro omiary. Axuent odopMmasercs
HaJmICbI0 Ha Bekcene («axkuenmToBaHy», (IIPUEATY, «ODA3YIOCH
3aIUIATUTE» H T. A.) ¥ HOMIACHIO TPaccara, MOXeT ObITh IPOCTO
MOAMUCAH TUIATESNBIIMKOM Ha JIHUCBOH cTOpoHe Bekcensa. OH HMmeeT
cuiy akuenrta. IDmaTenpinyik nocpeacTBOM aklenTa NPUHMMaET Ha ce0s
00513aTeIILCTBO OIUIATUTD BEKCEIH B CPOK.

%1 Acayn A. H., Cepex BK,, Cesek P.M. Purox uesRbIX Gymar: yueGrix — Kossin: TeslY,

2013.-232¢.
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Bexcenv banxogcxutl noMoraeT 6aHKaM aKKyMy.THPOBATh JACHbIH,
a BekceneiepkaTelsM — MOIy4aTh I0X0d. BaHKOBCKMii Bekceins
ABIIETCA CPEACTBOM HAKOIUIHHS, TaK KaK BHIIONHAST (YyHKUHIO
cpounoro aenosura (ot 1 Hegenn go 1 roga).

Bexcenv npedvasumenvckuti — BeKcellb, KOTOPBIH MOMIEKHT
OIlTATE HEMEVICHHO N0 TPEGOBAHHUIO NPSALABUTEIIA.

Bexcenv fHezycnoenulli — BEKCENb, HE OOPEMEHEHHBIN HHKAKAMH
YCIIOBHSAMH U NOANEKANIHI 110 IPEABbABIEHHHY OIIATE HATMYHBIMH.

Bekceny ecmpeunvit — BeKCeNlb, TI0 KOTOPOMY [BA JIHIA
BBICTYNAIOT {10 OTHOLICHHIO APYT K APYry B KaueCTBE KPEOUTOPOB U
3a€MUIHKOB. BEIAaeTca AByMS THUAMH APYT APYTY C LENbIO y4eTa 3THX
BekceJdcH B 0aHke, a HE Ha OCHOBE, COCTOABINEHCA MEXAYy HUMH
CIENIKH.

Bexcenv capanmuiinbiti — Bekceslb, BELIAHHBIH B obecreveHue
XO3MHCTBEHHOM cHenky Oe3 nmonydeHns BekceneqaTeieM oT BEKcee-
JEPKATE/N 03HAUEHHOM B HEM CYMMBI.

Bexcenv Odomawmuii — nepeBOOHBIA BeEKCejb, BbICTABACHHEIN
fankoM Ha cCBOE OTJeNeHue WIH (QuIHAn, PAacnOMOXKCHHBIA 3a
pybexoM.

Bexceap  Oomuyunuposamnviii (0T  nar.  domicilium -
MECTOKUTEIIBCTBO) — BEKCENb, MMEIOIUMA OTOBOpKY, 3aPuUKCHpO-
BaHHYH) BCKCEIEAATENIEM, O TOM, YTQ OH NOMNIEKHT OIUIATE TPETbHM
MHMUOM (AOMMIUMIIHATOM) 110 MECTY KMTENbCTBA INATSIbIUMKE WId B
MECTe, OTAMYHOM OT MECTa KUTECAbCTBA BEeKceneaTens.

Bexceno Kasznaueuckuii — KPaTKOCPOYHBIE TOCYZAPCTBEHHBIE
0043aT€AbCTBA, PAa3HOBUAHOCTh UEHHBIX OyMar, BBIIYyCKAaeMbIX
rocyaapcTBOM B 00palueHuC A MOKPBITHA OHODKETHBIX PACXOJ0B.
Kasnauelickue Bekcens B OCHOBHOM PEATM3YIOTCA CPEIH KPEIUTHBIX
yapesxaeHn# (6aHKOB) 110 NEHE HHMXKE HOMHHAIILHOMN (C TUCKOHTOM K
HOMMHEA/ILHONH CTOMMOCTH), @ BHIKYNAIOTCH 110 II0JNHON HapHlaTenbHOH
CTOMMOCTH CpOKOM feHcTBua 3,6 M 12 MecsmeB. DMHCCHIO H
TIOTAICHHE Ka3HAYCHCKUX BEKCENEH IIPOMU3BOAAT LEHTpPANlbHBI GaHKu
110 IOPYHEHMIO KA3HAUCHCTB.

Bekcenv ofiecnewumenbekuii ~ TPW 33J0JDKEHHOCTH B TEHCHHE
IUTUTEILHOTO BPEMEHHU B ClTydae HEoGH3aTeNbHOCTH WIH HEHAAEKHOCTH
3aeMIHKa OT HeTo MoxeT OBITh noTpe6oBaH 0OECIEYHTENBCKHI BEKCEND.
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OH XpaHHTCA Ha JENOHHPOBAaHHOM CYeTe 3aEMIIMKA M HE
NpeaHa3HagaeTCs Uis AaNbHelero o60poTa, B »TOM Ciaydae BeKcelb
ucnonp3yercy kak pbecreucHue ceyabl.

Bexcenvs cpoynbiti -~ Bekcellb ¢ (PUKCHPOBAHHBIM  CPOKOM,
0003HaUeHHEIM Ha HEM M OrPAHUYEHHBRIM JaTOH MnaTexa MO HeMy.
OrtagrBaetcs OH IO [MOIHOW CTOHMOCTH, HO BG3MOXEH H YaCTHIHRIA
IWIATEX, OT KOTOPOro BEKCEIEACPKATEND HE BIIPABE OTKA3hIBATRCS.

BaHKOBCKHi cepTHMKAT (TEMOIUTHRII MK cOeperarteasHbIH) — 3T0
ueHHas OyMmara, KOTOpas YAOCTOBEpAET CYMMY BKIaaa M IIpaBo
Bilafesabpla Ha TO, YT0 OH MOXKET MONYYHUTh CYMMY BKIIafia H OTOROPEHHBIE
TOPOUEHTHl [0 UCTEYCHHM ONPENeNcHHOTO cpoxa. Oba cepruduxarta
MOTYT 3MUTHPOBATBCS B BHAE HMMCHHBIX U IPEABIBUTEIBCKHAX
obpamaonuxes weHHBIX OyMar, llo dopme momyuenus goxofa
Pa3AMYaAI0T IIPOLECHTHEIE ¥ OSCIPOLICHTHEIE CEPTHPUKATEL.

CerMeHTalns no opeanu3ayuam (KOHKypenmam) — 3To rpyliupoBKa
KOHKYPEHTOB 110 haKTopaM KOHKYPEHTOCHOCOOHOCTH B MPOABIKEHAH Ha
PHIHOK CBOMX TOBapoB Mmu yciyr. Ha peiHKe uewHnix OyMar, Kak
O0TMEYalIOChk BBIIIE, OUEHHBASTCS TONLKO YPOBEHL KOHKYPEHIM MEXIY
NpodecCUOHATLHEIMHI YIaCTHUKAMM 3TOI0 CErMEHTa PLIHKA, INIaBHEIM
00pa3oM, CpeH HUHAHCOBHLIX NOCPEIHUKOB.

2.3.2, CTpyxTypHpOBaRHe CTPAX0BOTO PLIHKA

OcymecTBisieMBle B CTpaHe mpouecchl nubepanusaudd M
JEMOKpaTH3aluy OOLUECTBa, JlepexoA OKOHOMUKM Ha PLIHOYHKIE
OTHOWEHNA TIONOKUNY HAYAI0 PA3BUTHIO OTEUSCTBCHHOTO CTPAXOBOTO
ptinka. CoziepXKaHHe CTPAXOBOTO PHIHKA, YPOBEHE €r0 AMHAMUYHOCTH U
Pa3sBHUTOCTY BO MHOIOM ompeaender 3QpQeKTHBHOCTs GYHKEHOHHPO-
BAaHHA PIHOYHOH YKOHOMHUKH. 3HAYHMOCTE BIUAHMA, KOTOPOE OKa3nIBAET
CHCTEMA CTPaxXOBaHUA, 1 HEOOXOMUMOCTD 3aIDHUTh KHTEPECOB CTPaXxoBa-~
TENeH BEI3BIBAIOT NOTPEOHOCTH B TOCYJAPCTBEHHOM PpETYIHPOBAHHH
CTPaxOBOH JEATEIBLHOCTH.

CTpaxoBoii pPBIHOK — 3T0 0c00af COHHANLHO-3KOHOMMYECKAsA
cpena, omnpenencHHas cpepa JNCHEXKHBIX OTHomeNMH, rac OOLEKTOM
KYWIH-TIPOAAXH  BBICTYNAeT CTpaxoBas  3apiura, Qopmupyercs
NpeIOXKEHHE U CIIPOC Ha HEE,

CrpaxoBoii pHIHOK MOXHO PACCMATPMBATE TAKKE:
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Kak (pOpMy OpraHH3allHH ACHEXKHBIX OTHOIIECHHUH 110 GOPMHUPOBAHHIO
U pachpeleneHHio cTpaxoBoro (oHga ana obecriedeHus CTPaxoBoii
3ammThl 00IIECTBa;

KaK COBOKYNHOCTb CTPaxOBbIX OpPTaHM3aLMii (CTPaxoBILMKOB),
KOTOpBIE NPHHHMAOT Y4YacTHE B OKA3dHHM COOTBETCTBYFOIIMX
CTPAXOBBIX YCTIYT.

OO6BpexkTHBHOI OCHOBOH pA3BHTHA CTPAXOBOTO pHIHKA ABINACTCH
BO3HVKAIOIIAA B TIPOLECCE BOCTPOU3BOACTBA NOTPeOHOCTH ofecieueHns
becniepeboiHOCTH  (PHHAHCOBO-XO3AHCTBEHHON  HNEATENBHOCTH M
OKa3aHWe JEHEXHO! NMOMOINM B CIy4ae HACTYIUICHUS HENPEABUAEHHBIX
HeOnaronpusrHbIX  cobwituii. Ha cTpaxoBoM pbiHKE NpoHCXOnuT
dopMupoBaHHE M HUCIONLIOBAHHE CTPAXOBOTC (GOHAA AN OKPHITASL
BOSHHUKAIOILETO yiepba ¥ mpu 3TOM 00ecHedmMBaIOTCs KOMMEpPUYECKUe
HMHTEpecsl CTPAaXOBbIX OPraHU3alHi.

ITonoxKeHME Ha CTPaxOBOM PHIHKE OINpPEJE/METCa neiicTBUEM
MHOXECTBa (DaKTOpoB, BaCKHCHIIIMMH H3 KOTOPBIX AB/HOTCA PHCKOBAs
CUTyallpsl, TUIATEXKECTOCOOHOCT, CTPaxoBaTeNeH, pasMep CTpaxoBOro
Tapuda, 00beM U CTPYKTYpa IpeAIoKEHMA CTPAXOBBIX YCIyr. YC/iOBUs
pealH3alME CTPAXOBOH YCIYIHM, CKIAABIBAIOINMEC B KOHKPETHOM
perHoHe B JAaHHOE BpPeMs, HA3BIBACTCS KOHBIOHKTYPOH CTPaxoBOTO
PBIHKA, KOTOpas XapakTepu3yeT B TMEPBYI0 Quepedb CTelleHb
c6anaHcHpPOBAHHOCTH CHpOCA W MPEIIONEHUS CTPAXOBBIX YCAYr M 8B
3aBICUMOCTE OT 3TOr0 MOxer OBITh Onmaronpusaraofi umu nebGnaron-
PHATHOIT KaK JUIA CTPaXoBIINKa, TAK H A7 CTPaxoBarens.

Pa3putelli pLIHOK IIpegnofaraer, 4ro NPEANoKeHHe onepexaer
cnopoc. OOBbeKTUBHAZ OCHOBZ COpPOCAa HA CTPAaxOBYW YyCIOyry -—
noTpebHOCTh B CTPAXOBaHHM, KOTOpas peajiM3yercs KaK CrpaxoBOH
uHTepec. CTpaxoBble HHTEPECHE HACENEHUsS OMPEeNAIOTCS He TOJBKO
YPOBHEM MaTE€pHANbHOro 6JaroCOCTOSHHA CEMbY, HO M 00pa30M JKHU3HH
TIOTEHIHAIBHOTO CTPAXOBATE A, MPUHALISKHOCTBIO €10 K TOM HIH HHOM
HAITUOHAJIBHOCTH ¥ COUHAIBHOI I'PYIINe, BO3PACTOM, II0JIOM.
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Bayrpu oTpacnelf cTpaxOBaHHMS BBIAENSIOT BHABI CTPAXOBaHUA.
Hanpumep, B CTpaxOBaHHM OTBETCTBEHHOCTH PAa3IU4AIOT CTPAXOBAHHE
YACTHBIX, QUIMYECKMX JHI] M CTPaXOBAHWE JOPHIHYECKHX IHU. B
OTpac.y CTPaXOBaHMs MMYIIECTBA OT HOKAPOB Pa3NHIAIOT CTPAXOBAHHE
KHIIBIX [OMOB, HHOYCTPHANBHBIX 3JaHUNA H CEJIBCKOXO3SMCTBEHHBIX
NOCTPOEK M T.IL

Buasl M OTpaciy CIpaxOBaHUs MOXHO KIACCH(PHIMPOBATL IO
Pa3NAIHBIM KPUTEPHSIM:

- 0OBEKTaM CTpaxoBaHus (BUAAM PHCKa);

- METOJAM pacyeTa CTPaxoBoro Tapuda;

- OIPaHMYEHNAM Ha CTPAXOBYIO CYMMY,

- 6anaHCOBOH OLICHKE;

- chepe mpuMeHeHUS,;

- B LIJMIX MTHUEH3UPOBAHMSA M Ap.

O6BexTamMy CTPAaXOBaHHUA SBJIAIOTCA JKH3Hb U 3I0POBBE HeNOBEKa,
€ro HMYINECTBO U PHUHAHCOBOE COCTOSHUE» 102,

Taxyto xe xraccHHKAINIO AT aBTOpH yueOuuka «CrpaxoBoe
mpaBo» 10x peaakumed B.B. Illaxosa, B.H. I'puropresa, A.H.
KysGaraposa!®®.

[To mueHm10 A.A.'BO3/I€HKO B OCHOBY KIaCCHPUKALINMA CTPAXOBAHUA
[OJIOKEHE] KPUTSPHU PasiHyHi:

- B 00BEKTaX CTPAXOBaHUA;

- B 00beME CTPAXOROH OTBETCTBEHHOCTH.

IlepBelit sBnsAeTcs BeeoOlIMM, BTOPOH OXBATHIBAET  TOIBKO
HMMYIIECTBEHHOE cTpaxoBauue. Bceoblemy KpuTepHmio MOXHO AaTh
cHeqyioluee ONpejelieHue: ITO Hepapxuueckas CHCTEMa YCIOBHOIO
HeneHus CTPaxoBaHHA 1o ¢OpMe OpraHH3aluyM H IPOBENEHHs, IO
o6bexTam (OTPAC/IAM) CTPAXOBaHus, 110 pucKam'*,

Janee A.A.I'vo3penxo NpUBOJUT cnegyoLiue BH/IbI
KI1acCHQUKAIAN CTPAXOBAHHKA.

o ¢opme opeanuzayuy CTPAXOBAHUE BHICTYHAET KaK:

192 Crpaxopanue. CospeMenHsiii xype» /IToa pea. 4.3.1., npod. E.B. Konomuna — M.: «@uiancs
U craructuxa», 2006 1. - 211 c.
183 Crpaxomoe mpaBo: yuebmux Ams CTYACHTOB BY3OB, OGYWAIOIAKCS 7O CHEHHATRHOCTAM
«Opucnpyaennusny, «PuHanck U Kpeaut » / nog pes. B.B. laxosa, B.H. I'paropeesa, A H.
Kyzbarapoga. - 4-¢ usz., nepepa6. u gon. ~ M.: KOHUTHU-JJAHA: 3axoH 1 upaso, 2011. - 399 ¢. -
(Cepus «Dura lex, sed lex»).
1%4 "'posgenko A.A. CtpaxoBanme : yye6. - M.: TK Benbu, Usn-so IlpocnexT, 2006, - 464 ¢.
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- TOCYAApPCTBEHHOC,

- aKLHOHEPHOE;

- B3aMMHOE;

- KOOIIEpaTUBHOE;

- MEJUIHHCKOE.

ITo dopMe MpoBeZEHUA CTPAXOBAHNE MOXKET ObITH 00A3aTENBHBIM (B
CHITY 3aKOHA) M JOOPOBOJIEHEIM (B CHIIY AOTOBOpA).

Knaccupmkanus  crpaxoBanus no  oObektaM  (OTpacism)
CTpaxOBaHUA:

- CBA3aHHBIE C JKW3HBIO, 3MOPOBbEM, TPYIAOCMOCODHOCTBIO H
HEHCHOHHBIM 00ecIieueHHEM CTpaxoBaTens HIH 3acTPaxoBAHHOTO JWla
(nmuuHOE cTpaXxoBaHHeE),

- CBA3aHHEIE C BIAJCHHEM, [ONbL3OBAHHEM, PACHOPIKECHHAEM
UMYIECTBOM (MMYILIECTBEHHOE CTPaXOBaHME);

- CBA3aHHEIE C BO3MEIICHHEM CTPaXOBATENIEM IIPHYMHCHHOTO WM
BpeAa JMYHOCTH HIM MMYIICCTBY (DH3MYECKOro JHIA, a TakKe Bpena,
NPHYUHCHHOIO IOPUANYECKOMY JIMLY (CTPaXOBAHHE OTBETCTBEHHOCTH).

CreuupryeckuM TOBApOM, NPEIJNaracMBIM Ha CTPaXxOBOM pHIHKE,
SIBJIAETCS CTPaxoBas YCIyra, KOTOpas MOXeT ObITh OpEICTaBiicHa Ha
OocHOBE J0rosopa (B ROGPOBOILHOM CTPAXOBaHUM) WIM 3akoHa (B
0043aTENBHOM CTPaXOBalKH),

Ilepeyers BHIOOB CTpaxoBalui, NpPeICTABJICHHBIX HA CTPaxoBOM
PEIHKE, ONpeleseT aCCOPTHMEHT CTPAXOBLIX YCIYT, BKIIOYAsA JOMOIHH-
TeNbHBE, HHAWBUIYATBHbIE YCIIOBHA 10 JOTOBOPAM CTPAXOBAHUI.

B MHCTHTYHHOHAIBHOM acleKTe CTPYKIypa CTpaxoBOrO phIHKA
MpeAcTaBleHa: TOCYNAPCTBCHHBIMH, AKIHOHEDHBIMH, YacTHBIMM,
KOPIOPAaTHBHEIMH, B3aUMHBIMU B APYTMMH CTPaXOBEIMH KOMNAHHAMH.

B TeppHTOpHANBHOM AaCHeKTe CTPYKTYpa CTPaxoBOTO PHIHKA
XapaKTepH3YeTCs CTPAXOBRIMH PHIHKAMI:

- MECTHEIM (pETHOHA.TLHEIM);

- HAIIMOHAILHBIM (BHYTPECHHHM);

- MEPOBEIM ( BHEILIHKM).

Tepputopranbhplii MOAXOHN K HMCCISIOBAaHUIO CTPAXOBOTO DPHIHKA
TIpeJIonaraeT OTBET Ha BOMPOC, KAKOBO y4aCTHE OTHEIBHBIX PETHOHOB B
Pa3sBUTHH CTpaxoBoro Jeiia. Pa3BuTue pHLIHOYHBIX OTHOMICHUH
YHHYTOXKACT TECPPHTOPHANbHEIC Mperpajs Ha IIyTH OOINECTBEHHO-
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3KOHOMHYCCKOIO IIporpecca, yYCHIHBACT UHTEIPDALlHOHHBIC IPOLECCH,
BEACT K BKIIOUCHHUIO HAIKMOHAILHBIX CTPAXOBBIX PRIHKOB B MHPOBOﬁ.

CrpyKTypa cTpaxoporo
prinka

f } —
WHCTATYUHOHAITLHEIE TePPUTOPHRATEHBIR
- DPHIHAK IPHIHAK OTpacieBol NPUINAK

Puc. 2.3. Knaccupuxaunn CTPYKTYp CTPaxXoBROIo PhIHKA
Hcrogunk: CocrarneH asTopaMn

Ilo oTpac/ieBoMy NPH3HAKY BBLICIAKT PHIHOK CTPAXOBAHMA:

JIHYHOTO;

AMYIICCTBCHHOT'O;

-OTBETCTBCHHOCTH.

CrpaxoBoit pPBIHOK MOKHO OXapakTepH30BaTh Kak COOTHOLICHHE
CTPAXOBEIX OPTaHM3aLM{ pasHBIX OPraHM3aUUMOHHO-TIPABOBBIX (HopM
(axkIMOHEPHBIX, B3aUMMHBIX, YHHTapHHIX) K OOIIeH YHCICHHOCTH
C’I‘anOBllII/IKOB. HpH DOMONIH 3TOI'0 NTOAX0A4a MOXKHO onpcz[enm b, KAKOB
yaeNbHBLIE BEC HA  CTPaxOBOM  pPBIHKC  CHELHANH3HPOBAHHEBIX
MEPECTPAX0OBOYHBIX KOMNAHHMMA, KOMOAHMH € yvaCTHEM HHOCTPAHHOIO
KanpTala, KONU4ecTBa OPOKEPCKUX OpraHu3aliyii, COK30B M aCCOLHAIUH
YYaCTHHKOB CTPaxoBOTO PHIHKA.

B cRoi0 ouepenr KAXKOBIK M3 PHIHKOB MOXHO Pa3ZieinTbh Ha
000ocoOneHHBIE  CETMEHTbl, HalpHMeEp, PDBIHOK CTPaxOBaHHA OT
HECYACTHRIX CIIyyaeB, PhIHOK CTPaXOBAHM JOMALIHCTO HMYIIECTBA H T. 1.

CrpaxoBoif phIHOK Kak COBOKYIIHOCTH CTPaxOBBIX OPIaHM3alMi
npeAcTaBicT colOH  CIOXKHYI0 MHOTOQAKTOPHYIO JHHAMHYECKYIO
CHCTEMY — TPYIIY PeryaapHO B3aUMOACHCTBYIOIIMX U B3aMMO3aBH-
CHMBIX OTAEIbHBIX COCTAaBHBIX YacTei, oOpasyiommx eauHoe Iernoe.
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CrTpaxoBas CHCTEMa B3aMMOJCHCTBYET ¢ OKpyXalome# ce cpelaoH
IOCPENCTBOM BHELIHMX CBA3eH, KOTOPHIE XapaKTepU3YIOT KaK BIHAHHC
OKPYXXEHHS Ha CHCTEMY, TaK M BO3JEHCTBHE CHCTEMBI Ha cpeny. TakuM
00pazoM, CTPaxoBOil PHIHOK NPEACTABARST JHANCKTUYECKOES SHHHCTRO
JIBYX CUCTEM — BHYTPEHHEH CHCTEMb] M BHELIHETO OKPYXCHHSA.

K BHyTpeHHe# cHCTeMe OTHOCATCS, YIPABISEMBI INEPEMEHHEIE,
COCTABJISIOLUME APO PHIHOTHOH CHCTEMBI CTPAXOBOM KOMIIAHNH:

CTPaxOBble NPOAYKTHI (YCIOBHA JOrOBOPOB CTPAXOBAHHS AAHHOTO
BUJIA);

CHCTEMA  OPraHM3alldd  TIPOJAX  CTPAaxOBbIX  IOMMCOB H
¢$hopMHpOBaHHUA COPOCa,;

ruGKas cucteMa Tapudos;

coGCTBeHHAas MHGPACTPYKTYPA CTPAXOBLIHUKA.

K BHyIpeHHe#H cHCTeMe OTHOCATCH TAloKE  YHIpPaBISEMEIe
CTPAXOBILMKOM NIEPEMEHHEBIE, HE BXOAALUKE B AAPO PHIHOYHOMH CHCTEMEI,
HAIPABIEHHbIC HA JOCTYKEHHE LIENH N0 OBIIAJIEHHIO PEIHKOM:

MaTEepPHANLHbIE;

(pUHAHCOBEIE;

TPYJOBBIE PECYPCHl CTPAXOBOH KOMIIAHHH, KOTOPHIE ONPEAECNAIOT
T10JI0’KEHHE JAHAOTO CTPAXOBIMKA HA PHIHKE,

BHemnee oKpyKeHHe PbIHKA — 3T0 CHCTEMA B3aUMOJIEHCTBYIOIIHX
cHil, KOTOPBIC OKPYKAIOT BHYTPEHHIOIO CHCTEMY PbIHKA U OKa3LIBaIOT Ha
uee pozaeicTpye. CTpaxoBLIHUK IUIAHHPYET M IPOBOIUT CBOIO PEIHOYHYIO
KOMMEPYECKYt0 paboTy B YCIOBHAX BHEHIHETO OKPYKSHMA, TOCHEAHEE B
CBOX0 OYEpPEnh COCTOMT W3 YIPABAAEMBIX NEPEMEHHBIX, HA KOTOPEHIC
CTPaxXOBIIHK MOYKET OKa3bIBAaTh ONPEIENEHHOE BO3ACHCTBYE, H HEYIIPaB-
JIIEMbIX COCTABJIAIONIAX, HEITOABIACTHLIX BAMSHUIO CTPAXOBLIMKA.

K OCHOBHBIM 371€MEHTaM BHEUIHETO OKPYXKEHMs, Ha KOTOpPbIe
CTpaxoBas KOMIAHHA MOXKeT OKasblBaTh HACMUUHO YNpaensnoujee
go30elicmaue, OTHOCATCA:

PBIHOYHBIH CHpOC;

KOHKYPEHLYSA;

HOY-X2Y CTPaXxOBBIX YCIYT;

HHQPacTpyKTypa CTPaXOBLUHMKA.

Baxuoil cocrapnsiowmel BHEWHEro OKPYXCHHA, Ha KOTOpYIO
HAaIpaBICHO YIPaBILIIOMiee BO3ACHCTBHE CTPAaxOBOH KOMIIaHHH,
SABNSETCA KOHKYPEHUHMA: MEXKAY CTPAXOBLIMH KOMITAHHSAMH, MeEXIY
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CTPaxOBLIMM KOMOAHHAMM U [JPYTHMH  (UHAHCOBO-KPEAMTHHIMH
YHpEeXKACHHAMU, MEXKAY CTPAXOBRIMH KOMIIAHUSMHU H HepUHAHCOBBIMI
HHCTUTYTaMIL

Ilpu 3TOM CTpaxoBas KOMIIAHHSA MOXKET @AuAnts Ha KOHKYPSHUHIO
IOCPERCTBOM GaKTOPOB:

TEeXHHUIECKOTO O0BCIY)KUBaHUA: YPOBHA 06CTyKUBAHUS
CTpaxoBaTelei K JOTOBOPOB CTPAXOBAHN;

YPOBHS KyNbTYphI, KauecTBa paboThl ¢ KIMEHTaMM CTPaxoBOH
KOMITaHHH.

K  ueynpaensemptm €O CTOPOHB  CTPaxoBOH  KOMITAHHU
COCTABNAOIIUM BHEWHEH CPENBI OTHOCATCS:

HaydHO-TEeXHMYECKMIi IPOrpecc;

rOCyYIapCTBEHHO-IIOMUTUHECKOe OKpYXEHUE (cTaGUIBHOCTE
FOCYZapCTBEHHOX K  COLMANbHON TNONMTHKY, HalpaBicHHOM Ha
MOAAEPKKY CTPAXOBOTO A€Na);

COCTOSHHE OJKOHOMHMKHM (HUCIHCHHOCTh HACeleHMs, JcHekHas
CHCTEMA, BATIOTHOE NONOXEHNE, YPOBEHE XH3HH HACCICHUS U T.11.);

COUHMANBHO-3THHECKOE OKpPYKEHHME CTPaXOBOTO pPHIHKA (YPOBEHB
CTPaxoBOo¥ KyIbTYpHl, HAIMOHAILHAIC TPAZULUH, STHHIECKUA COCTaB U
T.1.);

KOHBIOHKTYPa MUPOBOI'O CTPaXOBOr0 PhIHKA.

OYHKIUOHUPYIONIHA CTPAXOBOH PBIHOK INPEACTABIAET cobol
CIIOXKHYIO, HUHTETPHPOBAHHYIO CHCTEMY, BKIIIOYANINYID pasiuyHEBIE
CTPYKTYPHBIE 3B€HbA (puc. 2.4).

VYacTHHKAMH  CTPaXOBOTO  pHIHKA  BBICTYIAIOT  NPOAABIIH,
TIOKYNATENH M NOCPEIHUKH, @ TAKKE HX acCONUallH (CTPaxoBsle My:bl,
COI036 M T.J.). Kareropmro NpoaaBIOB COCTRRINIOT CMPAX06bie U
nepecmpaxoeounvie Komnaruy. CTpaxoBble 00LIECTBA WITH CTPAXOBbIE
KOMIaHHH — NEPBUYHOE 3BEHO CTpaxoBoro pelaka. MMenno 3zecs
OCYIIECTBIAETCH pouecc GOPMUPOBAHNT U HCIIOIL30BAHUA CTPAXOBOTO
¢donpa, UPOSBIAIOTCS IKOHOMHUCCKHE OTHOMICHHA, I[EPEILISTAlOTCR
THYHBIE, TPYNIIOBBIE, KONNCKTHBHDIC UHTEPECHI.

B xauecTBe nnokynareneil BHICTYNAIOT cpaxosameti — QU3NIeCcKue
A JOPHOUYECKUE JIHLA, PelMBIINE OQOPMHUTEL JOTOBOP CTPAXOBAHMSA ©
TEM W1 WHEIM TPOAABLOM.
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Buirogonpuobperaretn — 3T0 JHLIa, B NONB3Y KOTOPBIX
BHIILIAYMBAIOTCS CTPAXOBHIE CYMMBI WAH CTPAXOBEIE BOIMELIEHHA [10C;1e
CMEpTH 3aBelllaTeNs, €ClU OH, B CBOI O4epenpb, OblI CTPaxoBaTeseM.
BrrononpuoGperaTens Ha3zHadaeTcst CTpaxoBareldeM (WM 3acTpaxo-
BAHKEIM) Ha CIy4aif €I'0 CMEPTH B PE3YNETATE CTPAXOBOTO Ciydas. ITOT
daxT 0643aTeNEHO PUKCHPYETCS B JOTOBOPE CTPAXOBAHHS,

IToMHMO OCHOBHEIX Y4YaCTHHKOB CTPaxXoBOro OTHOMEHMS (MM
IIPaBOOTHOIUECHHUA), Ha PHIHKE, TAE NPOJAIOTCH H NOKYNAIOTCA CTPAXOBEIS
IIPOZIYKTHI, HMEETCA MHOXKECTBO APYTHX CYOBEKTOB, KOTOPEIE OTHOCATCS
K YYaCTHHKaM CTPaxoBOro PuIHKA. OCHOBHBIMH H3 HWX ABALIOTCK
cmpaxosuie azeumus u 6poxeper. OHU ABIAIOTCH NMTOCPEIHUKAMH MEXKAY
NPOAaBLHAMH M ITOKYNATEIAMHM, W CBOMMH YCHIHSAMH CONCHCTBYIOT
3AKIIOYEHHIO IOTOBOpa CTpaxoBaHus. 11X ocHOBHOM (yHKIMEH aBasSeTCA
JOBEAEHHe A0 CTpaxoBarciedl HaubGonee 3HauuMoH HHopmanm o6
YCHIOBHAX CTPaxoBaHUS H IMPOAAXA CTPAXOBHIX NONKUCOB (CTPAXOBHIX
NPOAYKTOB). MeXny CTPaxoBBIM areHToM H OpOKepoM HMeIoTes
CYRIECTBCHHEIC PA3NA4ms.

B cTpaxoBoM JieJie y3acTBYIOT TAKXXE CIOPBEHEPHI — NPEICTABHTENH
CTPaxoBILKKA, OCYIUECTRIIOIIME OCMOTp M OLECHKY WMYIHECTBA,
OPUHPMACMOr0 Ha CTPAXOBaHHE; apAeppaHTepsl — CIEIHAIHCTBL,
HMEIOIIUE  NONHOMOYHA OT  CIpaXoBIiMKa  (mEpecTpaxoBLIHKa)
OpUHUMATE HA CTPAXoBaHME (NEPECTPAXOBANHME) WIM  OTKHOHSTH
DPEHIOKEHHbIe 00bEKTsl U PUCKU M OTBEYaloulMe 3a (popMHpOBaHUE
CTpaxoBOoro  (mepecTpaxoBoyHoro)  moptdens,  amxKacrepsl  —
CIICHUAITHCTRL 10 ONEHKE YOBITKA NMpH CTpaxoBoM ciydac. Ha poIHke
CTPaxoOBhIX YCIYT ACHCTBYIOT M TaKUE YYAaCTHUKH, KaK paspadomuuxu
Cmpaxogsix mapugos (AKTyapur), Pa3IHUHLIC OPraHu3aiy CTPaXoBOro
CepBHCa, KOTOPBIE OCYIIECTBISIOT YCIYTH B cQepe peKiamsl,
KOHCYABTHPOBRHUA, TOBHILCHNA KBAJIM(UKALUH, ABTOMATH3alMH M
fe30macHOCTH.

V4acTHHKM CTPaXoBOTO PhIHKA MOTYT OOBEIMHATLCA B ACCOUUAUUY.
B xouiie uions 2007 roga MurucrepcTBoM tocTHlMu Pecmybauxu
V30ekdcrad  3aperiMcTpUpOBaHa W HayajJa CBOKO  AEATENHHOCTD
Acconmanus npodecCHOHANBHBIX YYACTHHKOB CTPaXOBOTO Ppbifka
V3abekucranda.

B KagecTBe MeprOOUEPEHBIX 38349 ACCOUMAIMH ONpeACIeHb:
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- M3yYeHHe KOHBIOHKTYPblI CTPaxOBOIO pBIHKA, pa3paboTka
TIPEANOKSHUH 10 ofeceueHNIO ¢ro Gonpueil MPO3pPatiHOCTH, PAIBUTHIO
KOHKYPEHUMH, YBEIMYEHHIO OOBEMOB, pACIUMPEHHIO CHEKIpa H
TIOBBIINEHHIO KA4eCTBa CTPAXOBBIX YCIYT;

- OKA3aHME COACHCTBH OTCHITHANBHBIM HHOCTPAHHEIM HHBECTOPAM
B HMHBCCTUPOBAHMH CpCACTB B cdepy cTpaxopaHus PecnyGnuxu
Y36ekucTaH,

- OCYIIECTRIICHHE AaKTHBHOH pa3biCHUTENbHOH paboTel cpean
HacejeHHs1 PeCIyO/IMKH 110 BOMPOCAM CTPaXOBAHHA; COBEPIIECHCTBO-
BAHUIO CHCTEMB! JIOJITOTOBKH M TIEPENOATOTOBKHU KaApoB OiA
cTpaxoBanps, pa3paborka HoOpM mpodecCHOHANBHON ATHKH s
npodecCHOHANBHBIX YIACTHHKOR CTPAXOBOIO PHIHKA.

VYaCTHHKaMH  CTPaxOBOro  phiHKA  MOXHO  CUYHTATh H
cHenMaiN3HPOBaHHBIC CTpaxoBeie WigarenscTsa. [loaroroBky kampos
1S CTPaxOBOTO AeN2 OCYLIECTBAAIOT kadeapsl CTpaxoBaHUA B BYy3aX,
IUKOJIB CTPAaxoBOTo DH3HECA.

Baxueilimue pyHKIMM [0 OPTAHH3ALMN CAMOTO CTPAXOROrO PHIHKA
BBITTONIHAIOT 0P2aibl 20CYOGPCMEERRO20 PEYAUPOSAHUA CTPAXOBARUS —
VUPeXAECHHS 3aKOHOAATENHHON M HCIONHHTENLHOMR BIAcTH U cyueOHOM
BlacTH (rpakAaHCKHe W apburpaxsple cyabl). IocygapcTseHHOe
3aKOHOAATENbCTBO, PACCTAHOBKA MOJHMTHYECKHX CHJI  OKAa3BIBAIOT
BJAMSHNE Ha KOMMEpPYECKYW) JEATeNbHOCTh CTPaxOBIUUKOB. ITO
BBIPA)X4€TCA B IPABOBOM BO3AEHCTBUN Ha CTPaXOBLIHKOB NYTEM U30AHHA
COOTBETCYBYIOIIMX HOPMATMBHBLIX aKTOB, MNPSIMO HIM KOCBEHHO
PECYIHPYIONHX CTPAXOBYIO JEATCIBHOCTD.

B V3bekucrame perynmpoBanume M HaA30p 3a CTPaxoBOH
JAeATENbHOCTHIO OCYLIECTBAAIOTCS [oCynapcTBeHHON HHCIEKIMeH Io
CTpaxOoBOMY Hanzopy npu MusucrepcrBe ¢unHancoB Pecny6mnmku
VY3bexucran, oOpa3oBaHHOH B COOTBETCTBHM C IIOCTRHOBJICHHMEM
Kabunera Munnctpos Pecniydonuxu Yabexucran ot 08.07.1998 r. Ne286
«O wMepax MO YOCYJAPCTBEHHOMY PperyJHPOBAHHIO CTPaxoBoit
JeATeTEHOCTI.

FocynapcTBenHas HHCMEKUA 10 CTPAXOBOMY HaA30DY:

- YCTAHaBNAMBaeT O00s3aTeNbHAIC J1s1 HUCIONHEHUS HOPMATHBH
[UIATeXECTIOCOOHOCTH Y DOPANXOK HX  OHPEACEHHA, METOHHKY
BEIMHCIICHMS  HPEJeNpHO  JONYCTHMOro  pasmepa  oDA3aTenscTs
CTPaxOBIUMKOB IO OTAENBHBEIM PHCKAM M COBOKYIHOTO pasMepa
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0083aTENLCTB, NOPAIOK M CPOKM NpefocTaBneHus uubopMaruy Mo
TUIATEXECTIOCOOHOCTH CTPaXOBIUKOB;

- KOHTPOIUPYET COOMONCHUE NPOGbECCHOHUTEHEIMU YIaCcTHUKAMH
CTPaXoBOr0 pHIHKA 33aKOHOAATENLCTBA O CTPAXOBOH JAEATENLHOCTH,.
obeclieYyeHHe YCTAHOBICHHEIX HOPMATHBOB IUTATEXECTOCOGHOCTH W
MHBIX TpeGoBammi UX PUHAHCOBOH YCTONIUBOCTH;

- THHEH3UPYET CTPaxoBY JEATSNABHOCTH CTPaXOBIUHKOB U
CTPAXOBHIX OPOKEpOB;

- YCTAHaBNMRAET MOPANOK BeACHUA Y4€Ta, COCTABIEHUA OTIETHOCTH
no GOpMHPORAHHIO H pa3MElIEHMI0 CPEOCTB CTPAXOBHIX PE3EPBOB
CTpAXOBLAKaMH;

- yCTaHaBJi¥BaeT o0Osf3aTentHBle JINY WCNONHEHHA KBanuduka-
IUOHHEIE TpeOoBaHHA K PYKOBOAWTEIAM WUCMONHHTEILHONO OpraHa M
rIasHOMY OyXraarepy CTpaxoBIMKA;

- ycraHaBnMBaeT (opMy, INOPSOOK H CPOKM NPENOCTABICHUSL
(HHAHCOBOM OTIETHOCTH CTPAXOBIMKAMH; IPOM3BOAMT B COOTBETCTRUM
C 3aKOHOJATENBCTBOM MPOBEPKY HEATENLHOCTH NPOGECCHOHANBHAIX
YH9aCTHMKOB CTPaxOoBOTO pPHIHKA H BHOCHT WM 00g3arelbHHE K
HCOONHEHHIO NPEANHcaHns 06 yCTpaHeHUH BRIBICHHBIX HAPyIHEHHME;

~ IPHOCTaHABITHBACT B nopsjike, YCTaHOBJIEHHOM
3aKOHOZATeNbCTBOM, ACHCTBHE JHUUCHIUH CTPaXOBIIHKOB H CTPAXOBHIX
GpoKepoB MONHOCTHIO MO0 B OTHOLIEHHHM OTAENBHAIX BUAOB (KIAcCOB)
CTpaxOBaHMs, a TAKOKe IIPEeKpalaeT uX acHcTBue;

- IyOJIHKYeT B TEUCHME IUECTH MeCALEB II0 OKOHJAHMM KaXIOro
($UHAHCOBOTO TOA2 FOJIOBLIE OTYETHI O AEATEALHOCTH N0 PeTYTHPOBAHUIO
H HRA30pY 34 CTpaxoBOH AeATECABHOCTBIO, @ TAKXKE CTATUCTHYCCKHE
JAHHLIC O ACATENBROCTH CTPAXOBOTO PHIHKA B TeueHME (PMHAHCOBOTO
roaa;

- OCYIUECTBNSET WHBIC UOMNHOMOYUA B  COOTBETCTRUM ¢
3aKOHOAATENLCTBOM.

Ha prinke V36ekucTana Takke paboTaeT KOHCAITUHIOBAS KOMOARYA
«SAIPRO» Tak e NpeROCTABNAOWAs pPEUTHHCH CTPaxOBBIM
OpraHu#3auMsiM.

CrpaxoBble KOMIZHHH COCTaBJIIOT OCHOBY HHCTHTYLHOHAILHOM
CTPYKTYpEl CTpaxoBoro peiHka. C (WHaHCOBOIf TOUKH 3pEHHS OHM
ABAMOTCA (POPMOM BBIPaXKEHHs, CYLIECTBOBAHHs CTpaxoBoro Gouza.
CrpaxoBhi¢ KOMIAHHM NOAPAZACTAIOTCS:
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- o ¢opme coOCTBEHHOCTH (TIPUHAUIEIKHOCTH);

- 10 XaPaKTepy BBINOIHAEMBIX ONEPANHi — CNEHHATH3HPOBAHHEIC
(cTpaxoBaHHE JKH3HHM, MEAHIUMHCKOS H HHBIE BHJBl CTPaXOBaHHA),
YHHBEPCAIbHBIE M MEpPeCTpaxoBOUHble (HOBas peJaknus 3aKoHA 0
CTPaxoBaHHW OTPaHHYMBACT ACATCIIBHOCTH YHHBEPCANBHBIX CTPAXOB-
IIUKOB);

- I10 30HE O0CTY)KHBAHHUS ~ MECTHBIE, PETHOHANBHBIC, HAMOHANBHEIE
H MEXIyHapoIHbIe (TPaHCHALMOHANLHEIE);

-0 BENMYHHE YCTAaBHOro Kamuiana u o00beMy MOCTYIIEHHS
CTPaxOBbIX IIaTEeXeH, a TaKkKe APYTHMM TEXHUKO-IKOHOMUHCCKNM
[MOKAa3aTensiM, ONpPEAESIONINM HX MECTO Ha CTPaxOBOM pBIHKE —
KPYIHEIC, CPEIHME U MEIIKHE.

B coorsercTBun ¢ 3axonoM Pecy6aukn ¥Vi36exuncran ot 05.04.2002
r. N 358-11 "O ctpaxoBoit gesrersHOCTH" ONPEACHCHHE «CTPAXOBARUED
[OJPa3yMeBAET 3AMMUTY HHTEPECOR IOPHARYECKAX My DHU3HISCKUX ML
OyreM BHIUIATBI WM B COOTBEICTBHH C JOTOBOPOM CTPaxOBAHHSA
CTPaxoBOr0 BO3MEIUEHHA (CTPaXOBOH CYMMBI) 3a CHeT HEHEKHBIX
¢$OHIOB, POPMAPYEMBIX M3 YIUTAYHBACMBIX UMH CTPaXOBBIX IpEeMHIi, a
TAKXKEe MHBIX CPEACTB CTPAaxOBLUMKA, NP HACTYIUICHUH ONpPEACICHHOro
coOpiTHs  (cTpaxoBoro ciy4ad). JpyrdM BaXHBEIM HPOTPaMMHBIM
JOXYMEHTOM B 9TOM HaNpaBIEeHHH CIYXMT NocTaHoBnerne [Ipesunenra
Pecnybmuku Y36ekncran «O mepax 1o ganbHeHizeMmy pebopMuposaHuio
# Pa3BUTHIO PRIHKA CIPaxoBuix yerayr» ot 10 anpens 2007 roaa.

Crpaxopanve B Y30ekucrane nojpasjendercs Ha clefyromme
orpacau: v

- CTPaXOBaHHE JKH3HH (CTPAXOBAHHWE HWHTEPECOB, CBA32HHLIX C
KHU3HBIO, 30POBLEM, TPYAOCTIOCOOHOCTLIO H IEHEXAEIM ObecrnieueRneM
(H3HYECKHX JIML, TAC MUHUMATBHBIA CPOK CTPaXOBaHUA IO JOTOBOPY
COCTABASET OJMH TOX M BKAIOYAET pa3oBbie WM HEPHOAUYECKUE
BBIILIATHI CTPAXOBEIX CYMM, COEPXKAIMX B cefe HapalieHHbIH PONEHT,
OrOBOPEHHEIA JOTOBOPOM CTPAXOBAHUA (AHHYHTETOB);

- obmee cTpaxopawne (NMHHOE, MMYIIECTBEHHOE CTPaXOBAaHHE,
CTPaxoBaHWEC OTBETCTBEHHOCTH M JPYTHE BHAbl CTPAaxXOBaHHA, He
OTHOCAUIHECS K OTPACNY CTPAXOBAHUS KUIHH).

B cooTeeTcTBMH ¢ OOIMMY XapaKTEPHCTHKAMM CTPAXOBHIX DHCKOB
WJIH MX TPYINT H CBA3AHHBIX C HHMHE 003aTe/IbCTB OTPACIA CTPAXOBAHU
TIOAPA3AEIAIOTCA Ha BHAB (KJIACCHI) CTpaxoBaHus. Buaws (xmacckr)
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cTpaxoBaHus onpenensaiores Kabuwetom Munncrpo PecrmyGnuku
VY36ekucTan.
CrpaxoBofl phIHOK Y36€KHCTaHA HMEET CIIOMKHYIO HHTETPHPOBAHHYIO

CTPYKTYpY, KoTopas gpopmupyercs uz:

- CTPaxoBUIHKOB;

- CTPAXOBBIX U NEPECTPAXOBOYHEIX OPOKEPOB;

- CTPaxOBBIX are¢HTOB;

- CTPaXOBBIX [IOCPETHUKOR;

- aJXacTepos;

- aKTyapHbIX OpraHH3aliMii;

- CTPaxoBRIX CIOpBEiiePOR,

- aCCUCTAHCOB;

- 06BbEeAMHEHUH CTPAXOBILUMKOB;

- o0beauHeHuE CTpaxoBaTeneil;

- CIIEHATTLHOFO YNIOMHOMOYEHHOT0 FOCYAapCTBEHHOTO OpraHa,

- CHCTEMBI TOCYAapCTBEHHOH perucTpauvi IpodeCCHOHANBHEIX
YUaCTHHKOB CTPaXOBOTO PBIHKA;

- CHCTEMH  JIMLEH3UPOBAHHE  CTPaxXOBOH  JACATENLHOCTH U
HEeJONYNEHNA MOHOTOMUCTHYECKOM JEATENLHOCTH

B uensx OUEHKH KOHKYPEHLIHH M aHTHMOHOMOMBHOTO DErYIHPO-
BaHMA CTPAXOBOH PBHIHOK MOXET ObITH CErMEHTHPORBAH IO reorpadu-
YeCKMM H TcuxorpaduuecKkuM npusHakam. [Ipd stoM, 0oOBEKTAMH
CETMEHTALMH JOJDXHBE ABNATECA BHABL U QOpME CTpaxoBanus, 06LeMei
YCAYT CTPAaxoOBRIX KOMHNAHHH, REATENBHOCTH MBPodheCCHOHATLHEIX
YYAaCTHHKOB CTPAaXOBOTO PHIHKA.

2.3.3. Hay4no-MeTOZ0JI0rHYecKHii MMOAX0X K CerMeHTALNT
KPEIHTHOTO PHIHKA

B COBpPEMCHHOM MHP€ OrpOMHYHK) pOJIbL B DKOHOMUKC 6ot CTpanbl
Arpacr I(pe}IPITHl:Iﬁ PhIHOK. C onHoii CTOpPOHBI, K#aK 3KOHOMHYCCKasA
Kareropya, OH crocoOeH OTpaXxate COHUATBHO-IKOHOMHHUECCKHUE
OTHOWICHHA, XAPAKTCPH3YIOLUIHECS ABHUXKCHHEM CTOMMOCTH, OZHOBpC-
MCHEO ABJIAACE HHIOVKATOPOM JKOHOMMYECKOH CUTyalu¥s B CTPaHE. C
}Iperﬁ CTOPOHEI, KpC}II/ITHHﬁ PBEHOK HODKEH paccMaTpHBatTbCs KakK
MOCTOSHHO PA3BUBAICIIAACA CHCTEMA, YTO NPCANIOIATacT TIOCTOSIHHAIA
MOHHTOPHHI €T0 TEKYLIEI0 COCTO4HMA C UEINBH CBOCBPEMEHHOTO
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BHIABAEHUS npoGnem ¢ynxkuvoHupoBanus # BrOGopa HanGonee
3¢ peKTUBHBIX HaNpaBACHHI Pa3BHTHA.

KpenuTHEt pBIHOK BXOAWT B COCTaB (JUHAHCOBOrO pBHIHKA H
aBisercd Hanbogee KpymHBEIM 110 0OBEMy €ro CEIMEHTOM, H2 KOTOPOM
MPOUCXOAMT ABIMKEeHHE CBOOONHBIX NEHET 0T KPEAUTOPA K 3aeMIIUKY Ha
yCNOBUAX BO3BPATHOCTH, INTATHOCTH, CPOUHOCTH U 00eCIe eHHOCTH.

B »3KoHOMHuEeCKOH /MTEpaType OaHO MHOXKECTBO OmpeneneHHH
[OHATHA «KPEeAUTHBIN pHIHOK», KpenutHeiit peirok (aHr. credit market)
— cdepa pHIHOYHEIX OTHOHICHUN, B KOTOPOA  NPOUCXOJHT
aKKyMYJIMpOBaHHe, pacrpedencHue M NepepacipefiefieHye KPeguTHBIX
pecypcoB, HeOOXOIMMEIX N8 oDecledeHHMA HENPEPHIBHOCTH K
3¢ bexTHBHOCTH OBILECTBEHHOIO BOCIPOM3BOACTBA 6%,

HexoTopeie aBTOPLI TPAKTYIOT KPEIHTHEIH PHHOK KaK «MEX3HU3M C
TIOMONMIBXY KOTOPOr0o YCTAHABIMBAIOTCH B3aUMOOTHOUIEHUS MEXAY
OPENNpUSTAAMH W TPaXIaHaMH, HYXJAIOUMMHCS B ()UHAHCOBBIX
CPEACTBAaX, ¥ OPraHM3alMsMH ¥ TIPOKAAHAMY, KOTOPHIE HMX MOIYT
mpenocTaBuTh  (OHOMKMTH) HA  ONPENENEHHHIX  YCAOBHsx»!'®S,
Hccnenopatens C.B.'anMikas CHIMTAET, 9TC KPEAWTHBIA PHIHOK, KaK U
PBIHOK CCYAHBIX KaDMTaJIOB, INpeicTasnser ¢000H COBOKYNMHOCTH
OTHOILUEHHH MeXay COOCTBEHHHKAMM KalMTand — KpEAHTOpaMH H
ApeaNpHHAMATENAMH — 3aeMiukamu»'®’. Yaensie A.J0. CumanoBckuit
u C.®. Kanpanopa mnoa KpeAMTHbIM PbIHKOM IIOHHMAIOT CUCTEMY
OTHOIICHHH MEXAY CCYROAATeAsiMM M 3aeMILMKaMH 00 OOBOAY
3aMMCTBOBAHMA, KaK MpaBWIO, 3a IUIATY, CTOAMOCTH B TOBapHOH H
HETIOCPECTBEHHOH eHexHOI Dopmax o,

B ycrnoBuSX priHOYHOH SKOHOMMKM KPEAHUTHBIH PBIHOK BHITOJHSAET
pan GyHKIHI, C TOMOILBI KOTOPBIX OH OKa3blBAET HEHOCPEACTBEHHOE
BO3NEHCTBHE Ha BCE CTOPOHBI XO3AHCTBEHHOM [IATENLHOCTH.

165 Dymancoso-xpeautnsit cnosaps. [loa obuw. pen. AT. [psimoeod — M.: Ouuaucu u
cratucTika, 2004-1168¢.
166 Amronos H.IL, Tleccens M.A. JlencxHO ofpaiicHue, kpeauT U GaHku: Ydyebmuk. ~M.:
IOHHUTH, 2006-510c.
16" Pammxas C.B. Henwrs, Kpeaur, Gunancer: Yyebuoe uocobue: 2-¢ wam. — M.: 3xemo, 2009.-
735¢.
1% Konomuew T.W. Jenwru u 6auxu: Yyebuoe nocobue. ~ Tomcx: TOMCKBA rocyIapcTBeHHbIH
ynupepenter, 2004. -228¢.
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OCHOBHEIMH M3 HHMX AB/LTIOTCH: AKKYMYISIMHOHHAS, Mepepaclipeaeiu-
TeHbHAsA, PETYIHPYIOMAasd, CTHMYIHPYIOWAL, HHGOPMAMOUHAs,
HHBECTUIUOHHAA ¥ COMATbHAS.

AKKYMYASUHOHHAS QYHKIKSA KPEAUTHOTO PHIHKA 33KITFOUAETCA B €10
CIOOCOOHOCTH  aKKyMyAMpOBaTh BPEMEHHO CBOGOAHEIE CcpeicTBa
X034CTBYIOIUX CYOBEKTOB, rocyJapcTBa M HaceleHHs (BKOYad H
MajThie CyMMAI) M IPEBPAIIATL UX B CCYAHBIH KanuTal, NPHHOCAIIRH X
BJIAJICNbLIAM AOXOA B BUAC NPOLICHTA.

IMepepacupenenurenbias QyHKUMA KPSAUTHOTO PEIHKA TECHO
CBs3aHa C €TO MEPBOK, aKKyMY BILIMOHHOMH, (PyHKIIMEH, Korja MOGUIH30-
BaHHBIE (PUHAHCOBHIE PECYPCH 110 PAa3IMYHBIM KaHalaM HAIPaBIIAOTCH
HCIOCPEACTBEHHO TE€M, KTO B HUX B JdHHKIH MOMEHT HYXJIAETCH, I
nenedl NPOW3BOAMTEIBLHOrC MIM  IOTPEOMTENBCKOrO HAa3HAYEHHMA.
bnaromaps oroli (yHKIMH KpeJMTHOrO pHIBKAa OCYIIECTBILETCS
nepepacupeseacHue pecypcos (mepenue CBoGOAHOrO Kanurada) U3
ofHOH cdepsl AEATENEHOCTH B APYTYIO, MEXNY pPEerucHaMu ¥
TEpPHTOPDHANLHBIME ~ OKpYTaMM  CTpaHbl.  JTo  oGeclieduBacT
nepepacnpeReieHHe KaiuTa;10B B AMHAMUYHO pa3BHBAIOILUECH OTPACIH
IKOHOMHKH H HMMEIOIME HPUOPHTETHOE 3HAHCHHUE MHBECTUIHOHHBIC
TIPOEKTHL.

MusecTnivoHHAS HYBKUHA KPEAUTHOTO PEIHKA ABIAETCS PA3BHTHEM
nepepacnpeeIMTENbHON HYHKLINM KPEQUTA, TAK KaK B HACTOSNISE BPEMS
OCHOBHOIt CIPOC HA KPEAKRTHOM PHIHKE HaOMI0aeTcs Ha JONTOCPOUHEIE
PecypCEl, ONpeeNsIoIMe TEXHUYCCKHE nporpecc B pasnHUHBIX
OTPacAIX 3KOHOMUKM, @ COOTBETCTBEHHO ¥ JKOHOMHYECKHH DOCT B
cTparie. Yto XKe wacaercd GM3MUECKHX JHI[, TO Y HHX TAKKE BCIHKA
OTPeOHOCTE B HHBECTHIIMOHHBIX KPEANTaX, CBA3AHHKIX C 00yCTpoiicT-
BOM 3€MEIBHEIX Y4aCTKOB,. a4, CTPOMTEILCTBOM KHIbBA (TOPOACKOH H
3aropoHOH HEABUMKHMOCTH), rapaxeil u T. 1.

Crumynupyronias (QyHKIMA KPSAUTHOTO pHIHKA 3aKIHOYaeIcs B
CO3IAHUU COOTBETCTBYIOIIMX YCIOBUA 14 ROBICUCHHA CBOGOTHBIX B
JKOHOMHKE CPEACTB B KPEAMTHRIH 0O0OpOT [Nd  BRITOJHEHWS
KalMUTaIoTBOP3eCKOi QYHKIMH KPEANTa.

Peryaupyromas (QyHKUHs — ONpENENseT COOTHOWICHME ClpOCa M
UPERNOKEHUS Ha BPEMEHRO cB00OAHbIE PECYPCDI, CO3JaBas OCHOBY .1
ANLTEPHATUBHOCTH MX BIOXCHHS, HampUMep, B roCyJapCTBEHHbIE
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meHHble Oymaru, CTpaXoBbl€ MONHCH, HHOCTPAHHYIO BaliOTy, B
ZParolCHHBIC METAILIbL.

CounanvHag @QyHKIMA KpeJHTHOrO pHIHKA 3aKI0daeTci B
auddepeHimanuy NPOJaBIOB M IOKyHaTeNeil pecypcoB, co3gaBas
BO3MOXHOCTM AN JOCTIDKEHUS COHHMAIbHOM CIIpaBeJnIuBOCTH B
HAI[HOHANHHOH KOHOMHKE (HATIPHMEP, JBIOTHOS KPEAHTOBAHUE MAIOI0
6usHeca, OTAEIbHBIX HOTPEOUTENbCKUX HY)KI HaCceIeHUA H T. 11.).

HudopManuoHHas QyHKIMA — BHINOJHACT pPOJb HCTOYHHKA
uudopMauny, 3HaHWH, CBSIEHHIt O PHIHOYHOW TNPOUEHTHOM CTaBKe,
BUAAX KPEOUTHBIX IIPOAYKTOB, HX LICHE, 8 TAKIKE YCAOBHAX MOMY4YEHUS M
cnocoBoB OPOPMIICHHS KPEAUTOB.

Kpenuruerii peIHOK B MHCTHTYLMOHAJFHOM IUIAHE NPEACTABICH
GossrHM B pasHOOOpasHBIM COCTaBOM Y4aCTHHMKOB. Ilpexae Bcero, HX
CileflyeT pasnesdTh Ha JBe TPYHNbl, 2 UMEHHO — Ha MEPBHIX KPeauTopos
Y TIepBBIX 33eMIMHMKOB, T.€. BIANENbLEB BPEMEHHO CBOOOIHBIX CPEJCTBR,
BBICTYNIRIOUIHX HA KPEAMTHOM PBIHKE ¢ OPEANOKEHHEM UX IIPOJaTh U Ha
MOJI530BATENEH, UCIBITHIBAIOIIMX TIOTPEOHOCTh B JOMOJHUTENBHBIX
AEHEKHbIX CPEACTBAX M, CNEJOBATENHHO, MPEACTABAAIONIMX CHPOC Ha
PeCypChl Ha KPEAWTHOM PLIHKE. DTO IOPHANYECKNE U (PU3UYESCKHE JULA.
Ouy OAMOBPEMEHHO MOrYT BBICTYHATh B ABYX Juuax, T.e. ¢ ofHOH
CTOpOHBI, B OHNpEJENEeHHOE BpeMsA pa3MelaTh BPEeMEHHO CBOOGOIHBIE
CDEACTBa HA KPEAUTHOM PBIHKE, a C APYroit CTOPOHLI, TPUBJIEKATh UX ANa
CBOMX HYX[. B 3TOM COCTOUT OCOGERHOCTh KaK YIACTHUKOB KPEIUTHOTO
PbiHKA, TAK K €ro caMoro. B 10 xe BpeMA MEXAY IEPBHIMY 3aeMITHKAMH
M KpeauTOpaMH €CTh (PMHAHCOBBIE NOCPCIHHHKM, KOTOPBIE ABJIAETCH
HEOTHEMIEMOH YacThI0 KPEJAUTHOIO PHIHKA.

KpeauTHpiii  peIHOK  BNSeTcss CaMbIM KDYDHBIM CErMEHTOB
(GMHAHCOBOTO PBIHKA M COCTOUT M3 Da3NMYHbIX [OACErMEHTOB. J{na
CerMEHTALMK KPEANTHOI'C PbiHKA UCIONL3YIOTCA PA3NUUKbIC KPUTEPUH:

Tlo cdepe obpamieHus pa3nuyaioT:

- HAaIMOHANbHBIE KPEAUTHBIC PRIHKH {PbIHK# CCYAHBIX KATUTATOB);

- MHPOBO# KPEeAUTHBII! PEIHOK (PBIHOK CCYQHBIX KAITHTANOB).

Ilo cpokaM pa3MerieHUs JeHeXHbIX CPEACTB Pa3IHYIaloT:

- PEIHOK KPaTKOCPOUHbIX (B TOM 4{CAe CBEPXKPAaTKOCPOYHBIX)
KpeIUTOB;

- PHIHOK CpEJHE- U IONTOCPOYHbIX KPEAUTOB.

Ilo dopmaM (BpAaM) KPEOUTOB pas3IuyaloT.
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- PEIHOK §aHKOBCKMX KPEAKWTOB, B TOM YHCIE:

- PRIHOK ccy (IeTO3UTOB);

- PEIHOK ITPOU3BOAUTENBHEIX KPEAHTOB;

- PEIHOK Me)XOaHKOBCKUX KPENHTOB;

- PEIROK MOTPEOUTENLCKHX KPEHHTOB;

- PEIHOK MITOTEYHBIX KPEIHTOB;

- PBIHOK rOCYAapCTBEHHOTO KPEAUTa;

- PEIHOK MEKXO3SHCTBEHHOrO KPEAWTA;

o Tuny 3aeMIMKOB Pa3NHYAIOT:

- PEIHOK KOPIOPATHBHEIX KPEOUTOB (A8 IOPHAHYECKHX ITHL-
X034HCTBEHHHKOB);

- pRHIHOK NOTPEOUTENbCKHX KPEZUTOB (W14 (DU3HYSCKHX JIML,
rpaxzan)'®’;

- PBIHOK MeXOaHKOBCKMX KPEAUTOB (3aCMIIHKH — caM¥ BaHKH);

- PRIHOK TOCYHAPCTBEHHBIX KPEANTOB (3aeMUIAK] -
TOCYA2PCTBEHHbIE PHHANCOBEIE OpTalbl).

ITo TNy KPeIUTOPOB PA3NTHUYAIOT:

- PEIHOK DaHKOBCKUX KPEXUTOB;

- PBIHOK  KpeAWTOB  HeOAHKOBCKMX  KPEAUTHO-(QHHANCOBHIX
HKHCTHTYTOB,

- PBIHOK I'OCYaPCTBEHHOIO KPEANTA;

-PHIHOK  KPEAMTOB oOpraHu3almii  He(bMHAHCOBOIO  CEKTOpa
3KOHOMWKH.

TIo xapaxTepy AeATEIBHOCTH KPEAUTOPOB:

- PBIHOK NPOGhECCHOHANBHBIX KPEAUTOPOB, T. €. TeX, MOCTOSHHOE
yuaCTHE KOTOPEIX BO BCEX OUSPAUMAX KPEAMTHOIO phEIHKA JHOO Ha
CTOPOHE KPEAUTOPOB, INGO HA CTOPOHE 3aEMUIMKOB ABIACTCSA BHIOM WX
6n3Heca, 34 CYET NONYUYEHHs J0XO0O0B OT KOTOpOl"O OHH KUBYT,

- PHIHOK HenpodhecCHONANbHBIX KPEAMTOPOB;

- PHIHOK FOCYAAPCTBEHHOTD KPeIuTa.

B 3aBucHMOCTH 0T cnocofa NPEIOCTABIEHHUA KPEIMTd 3AEMIUHKY
KpeIHTHBI# PEIHOK MOXHO pa3ieanTh Ha:

- PHIHOK HENOCPEACTBEHHRIX CCyH, KOrjga KpeOuTHas ChefKa
opopMiIseTcs HPAMBIMH  JOTOBOPAMH MEKAY KpEeIWuTopaMu W -
3aeMILMKAMH;

169 Kopanesa A.M. ®unaHCh 1 KpeaUT. — M.: (PURZHCHE ¥ CTaTucTHKa 2003,
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- PBIHOK KPEOMTHHIX TUTYJIOB, KorAZz OQOpPMIIEHHE KpeIuTa
OCYIIECTBIAETCS € IIOMOIULI0 CBOOOAHOOOPAINAIOMUXCH AONCOBKIX
oba3aTenbeTB  (KOMMEPUECKHMX — BeKceNeil,  KOPHOPATUBHEIX M
TOCYHApCTREHHMX OONMraumi, kaszHauelickux OGaHKHOT M Bekceneil u
T.IL).

[Mo ypoBHsAM KpeauTa (HCTOPUHM €TO Pa3sBHTMA) PA3INYAIOT:

- 6a30BBIi KPEAUTHEI pPHIHOK — TPAMOE KPEAWTOBAHUE OT
KPeAUMTOpa K 3a¢MILIUKY;

- MHTepMEMMPOBAHHRIA KPEAWTHBINA PHIHOK — KPSIHTOBAHUE YEPE3
$UHAHCOBOrQ MOCpEOHMKA (MHCTPYMEHTAMH H4 JaHHOM  DbIHKE
BRICTYNAIOT OaHKOBCKHI KpeauT, 0OIMTallMOHHEIE 3afiMbL, pasMellacMhale
Ha Oupxax);

- Ie3UHTEPMEAUNUPOBAHHBIN KPEAUTHRBIA PHIHOK —~ KpeauToBaHue 6e3
MOCPEAHHYECTBA — Y€pe3 CHCTEMY pasBHTHBIX KPEAWTHRIX PBHIHKOB
(MHCTPYMEHTHI Ha 3TOM pPBIHKe — IONTOBRIE LEHHbIE OyMaru KOMIIAaHKH,
KPEeIuTHhIE PeHTHHTH, 3aKIafHbIE);

- ACpUBATHBHBIN KPEAUTHLIM PBIHOK ~— (OpMUpPOBANUE NapaMETPOB
KPERMTHBIX MPOAYKTOB MOCPEACTBOM PLIHOYHBIX MEXaHHIMOB O¢3
HENOCPEACTBCHHON NepeJadd AaxKTHBOB (MHCTPYMEHTHI: (BIOYEPCHI,
OMLHOHBI, CBOIIK Ha KPEAUTHHE IIPOAYKTH U Ap.).

B 3xoHOMUYECKOH NHTEPATYpe CYIIECTBYIOT PA3NUYHEIE BAPHAHTHI
CErMEHTHPOBAHMA KPeNUTHOTO phitika. Ilo MHEHIIO MHOFHX aBTOPOE,
HauboNee MHTEPECHON NpencTaBaseTcs KiacCH(HKaLUMi, IPEACTaB-
nennas B Tabmue 2.1.

TaGmuma 2.1,

CermeHTallds KPeAMTHOTO PLINKA
Ne | Knacewdnxauu- | Buasi (cerMeHTBI) KPeIUTHOTO PhiHKA
OHHbLI IPU3HAK
L, Ilo TeppuropHY | - HAUMOHANTLHBIC KPEAUTHEIE PEIHKH;

IeHcTBUS ~ MUPOBOH KPEANTHEIN PHIHOK.

2. Mo CPOKaM | - phIHOK KPaTKOCPOIHBIX KPEIHTOB;
pasMeleHus - PBIHOK CPEJIHE ¥ AONIOCPOYHBIX KPSIHTOB,
CPEACTB

13, o PopMaM | - pIHOK GaHKOBCKHX KPEAUTOB;

KPEIUTEI - PEIHOK KOMMepYeCKHX KpeauTOoB;

- PBIHOK I'OCYIApPCTBCHHOIO A0ITa;
- PBIHOK IIOTDCGI/ITCJIBCKHX KpPEOuTOB.
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ITo MY
3aeMIIHMKOR

| - PHIHOK  KOPIIOPAaTHBHBIX KPE/AHTOB (A1
: FOPHIYECKMX JIML, XO3MHCTBCHHNKOB);

. PBIHOK IIOTPEOHTENBCKHX KPEAMTOB (JLIs
usMYeCKUX UL, TPAXIAH);

- PBIHOK MekGaHKOBCKUX KpPEIHTOB
' (3aeMIIHMKHA — caMy GanKH);

PBIHOK roCYAapCTBEHHEIX KpCIHUTOB
(3aeMInuKH - TOCYAApPCTBCHHBIE
(UHAHCORBIC OpraHsl).

Ilo  xapakrepy

- ZCATCIHbHOCTH

KpeauTopoB

- PBIHOK TIpOECCHOHAJIBHBIX KPEUTOPOB
(To eCTb TeX, Ansi KOTOPhIX IOCTOSHHOE
| y9aCTHE BO BCEX ONEPAaUUAX KPESIUTHOTO
PhIHKA K&K Ha CTOPOHE KPEAHTOPOB, TaK H Ha
CTOPOHE 33CMILMKOB SABIAETCA  BHHOM
OusHeca, 3a CYET HONY4YEHHA JOXOAOB OT
KOTOPOro OHH JKUBYT. KX nefATenpbHOCTbH
THUEH3NPYETCA);

| - PbIHOK HENPOdECCHOHATBHBLX
KpeAHTOpOB;

- PBIHOK I'OCY/IapCTBEHHOr0 KPeHTa.

Ilo THRY | - PIHOK 02HKOBCKHX KPEANTOE;

KPEenuTOpOB

- PBIHOK KpeauTOB HeOaHKOBCKUX
KPeAUTHO-(DUHAHCOBEIX HHCTUTYTOB;
- PBIHOK FOCYAaPCTBEHHOIO KpeIHTa;
- PBIHOK KpeAuTOB opranu3auni
He()HHAHCOBOT'O CEKTOPA IKOHOMHKH.

I/lcmtumx Tuxomuposa E.B. bankoBciuit prlHOK KOPROPATHBHbBIX KPSAUTOB
Poccun, CII6.: Mza-so CTIGIY -B@, 2011.¢.23

B crpanax ¢ orpaHM4eHHOH KOHBEpTALMCH HALMOHANBHO BATIIOTH
OIHMM U3 BHOB KpEAWTA ABIACTCH KPEAUT, BbLAABacMbIf B CBOGOHHO
KOHBEPTUPYEMOH BamioTe. [109TOMy, Ha HaIll B3IJ1%/1 BBIIETIPHBEICHHBIE
KIaCCH(QVKALHOHNEIE TNPH3HAKH CCIMEHTAlMH KDPCOMTHOTO pPHIHKA

nenecoodpasHo  noGaBUTh:

«BHA BaJOTHI KpEAHTA: HAHNUOHAIBHaA

BaNiOTa Wik CBOGOANO KOHBEPTHPYEMas BAIOTay.
V3 Bcex BHIOB KIaCCHQUKaNMH KPEJWTHOTO pPbIHKA OIS €ro
CerMEHTAllUH Hamie BCEro MCHONB3YIOT Kraccupuxammio no BuaaM
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3aEMIIUKOB MM BHXaM KpenurtopoB. C TOYKH 3peHHA aHTUMOHO-
MONBHOIO PErynHpOBaHHA Ha Halll B3N CETMCHTAlWA KPEOHTHOTO
pBIHKA UeNecoo0pa3HO OCYMIECTBIATh MCXOAA U3 BUAOB (DHHAHCOBBIX
MOCPEAHUKOB, OCYLIECTRIIONINX KaK akKyMYIISIMIO, TaK H Hepepacnpe-
ZAETEHNUE BPEMEHHO CBOOOAHBIX CPEICTB B IKOHOMUKE.

Takas cerMeHTalUusA KPeAUTHOIO PRIHKA COOTBETCTBYET €0 CYTH, C
¢YHKIIMOHANPHON H ¢ MHCTUTYUHMOHAIBHOW TOYEK 3pEHHUs, T.K. ero
OCHOBHEIE YYACTHHKHM MOTYT BBICTYIIaTh OAHOBPEMERHO U 3aeMIIHKAMHU,
H KpeguTopamiu (puc. 2.5).

KpenuTaeli pRHOK
Kpenutrsii Kpeauruni
. PHIHOK PEIHOK
Bartkockwuit HCGAHKOBCKIX HedUHAHCOBKIX Prarox
KpEAHTHIT KPERRTHO- Oprasusaumi TocyZapeTeeH-
PHHOK (hHHAHCOBLIX {XpeauTLI MEXTY HOTO KpeAnTa
HWACTHTYTOB DPEANPHATHAMY
Ha ROrosopHOH
OCHOBE)

Puc.2.5. CerMenThI KPeIUTHOTO PHIHKA
Herouunk: CocTaBner aBTOpaMin

B cBoro ouepenn, KakABIH CErMEHT KpEOWUTHOTO pHIHKA
pacrpejensercd Ha pa3sIW4ALIe TONCErMeHTH. Tak, OaHKOBCKHA
KPEOUTHEI PBIHOK MOXKHO pa30HTh Ha KOMMepdYecKoe, WIOTEHHOE H
MIOTPEOUTEILCKOE KpPEUHWTOBAHUE, JH3HUHIOBEIE, (AKTOPWHIOBHIE M
Apyrue ycayrH. OCHOBHEIM TOCTaBUIMKOM KPEAHWTOB Ha PBIHKE
GaHKOBCKOTO KPEAUTA ABIKIOTCA KOMMEpHdeckne Canky.

Ha xpexutHOM peiHKE HEOaHKOBCKHX KpPeAMTHO-(HHAHCORBIX
WHCTUTYTOB B POJH OCHOBHBIX [OCTABIIMKOB KPEAMTHHIX PECYpCOB
BLICTYMAIOT JIH3MHIOBBIE KOMIIAHMH, KPEIMTHBIE COIO3BI, MHKDOKpe-
JUTHBIE OPTAHM3AUMM, JToMOapabl, pasnHunble (GoHAbI, OCHOBHBEIM X
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HCKTIOUMTENHHOM BHIAOM ACATENLHOCTH KOTOPBIX SBIAETCS QUHAHCOBAA
JIEATENBHOCTD.

[maBHO#l 0COOEHHOCTBIO OGAHKOBCKOrO KPEAHWTHONO pbiHKA W
KpEOUTHOTO pbIHKA HEGaHKOBCKHX KPEAUTHO-(PHHAHCOBEIX HHCTHUTYTOB
ABIACTCA HalTMYHE CHCTEMBI XECTKOTO [OCYAApCTRCHHOTO PEryilnapoBa-~
HHS B KOHTPOJIS, @ TAKXKE BBICOKHH ypOBeHP KOHKYPEHIHMM Ha JAHHBIX
PBIHKaX.

Ha xpenyTHOM phiHKE HE(PUHAHCOBBIX OPraHH3aRWH 3aeMINMKAME U
KpeAUTOPaMH ABIAKOTCA XO3SRCTBYIOIIHE CyOBEKTHI, OCYILECTRIAIONIHE
pa3nuuHbie BHIb! HedunancoBolf AesTeabHOCTH. JaHHBI pPBIHOK He
PerynMpyercs IOCYJapCTBOM, CBOJHBIE CTATHCTHYECKHE MNaHHBIE H
MOHHTOPHHI [0 HEMY HE BEJeTCH.

Ha priHke rocygapCTBEHHOTO KPEAHTA OCHOBHBLIMH HCTOYHHKAMH
KPEAUTHEIX PECYPCOB HBIAIOTCA [OCYJ3PCTBEHHBIN OIOMKET ¥
BHeOIO/KETHEIE (QOHALI, B TOM ducie BHeOwOmKeTHRIE (OHIB!
TOCYAapPCTBEHHBIX OPraHoB. 'oCcy1apCTBEHHBIN KPEAUT — COBOKYIIHOCTD
SKOHOMHYECKMX OTHOINCHWH, CK/aBIBAIOLIHXCA MEXIY T'OCYAapCTBOM,
C ORHOH CTOPOHBI, X HOPHAHYCCKHMH M QH3UYCCKMMU NHUAMH,
UHOCTPAaHHBIMM TOCYAAPCTBAMH, MEXAYHAPOIHBIMU (DHHAHCOBBIMH
Opra’H3allHiMH — C IpyTOH, 10 IOBOAY JBHIKEHHU ICHEKHBIX CPEACTE Ha
YCHOBKAX CPOYHOCTH, BO3BPATHOCTH, IVIATHOCTH M HOPMUPOBAHHA Ha
3TOH OCHOBE JIOTIOIHUTEABHEIX PUHAHCOBLIX PECYPCOB YHACTHHKOB ITHX
otHoutennit!”?,

TocyzapcTBeHHBIH KPEOUT OTAMYASTCA OT TAKMX OCHOBHLIX (HOpM
KpeauTa, Kak OaHKOBCKHE M KoMMepueckui, olOecnedesmeMm. I[lpun
OpefocIaBiieHuy DAaHKOBCKOTO MIH KOMMEPYECKOTO KPEAMTa B Ka4EeCTRE
obecrneyeHysa OOGBIMHO BLICTYNAIOT KaKHe-IHO0 KOHKPETHbIE LEHHOCTH.
[Ipu 3auMCcTBOBAHMM CPENCTB FOCYAAPCTBOM 0DECIIEYEHHUEM CIYXKUT BCS
MIATeXeCnoCcoOHOCTH FOCYAAPCTBY, BCE HMYILIECTBO, HAaXOMAIIEECs B €ro
COOCTBEHHOCTH, HMMYILECTBO AdHHON TEPPHTOPHATBRHON ©IUMHHLBI HIH
Kako#-1H00 ee JOXOI.

B oTHOmEHMAX, OTHOCHMBIX K KaTeropuy roCYJapCTBEHHOTD
KpeanTa, roCyAapcIBO BLICTYNAeT B PO 3a8MIMHKA, KPERUTOpa Wiu
MOPY4UTES.

170 A H.Aspunuss «Bonsitoit axopoMireckit coBaps». M. Qowa, 1995,
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B neproM cnydae, opraHsl BI4CTH NPUBJEKaOT Ha JOOPOBONLHOH,
TUIATHOH M BO3BPaTHOM OCHOBAX BPEMEHHO CBOOOIHEIE JIECHEKHbIC
cpefcTBa HOpUANUECKNX U QU3MTEeCKHX U, HA BHYTPEHHEM U BHELIHEM
pBIHKaX A8 PuHAHCUpOBaHUS ASPHOHTOB OCIOMKCTHOH CHCTEMBL IOTH
ollepalMi ONOCPEeNYIOTCH 3MHCCHed TroCyJapcTBEHHBIX M MYHHUU-
TIALHBIX IIEHHBIX OyMarn opraHMsauneit X oOpamieHust Ha QOHAOBOM
peike. JlaHHas HOEATENBHOCTH peamusyeT GHCKATLHYIO (QYHKIMIO
rocyJapcTBEHHOr0 KPeANTa ¥ BeAeT K 00pa30BaHUIO TOCYAApCTBEHHOTO
BHYTPEHHETO ¥ BHEIIHETO JONTA M HEOOXOAMMOCTH €ro OOCIYXMBATH.
Takoit rocyaapcTBEHHBIH KpeIUT Ha3kIBACTCI BHYTPEHHUM.

Bo BTOpOM cnyyae, OpraHel BIAcTU KPEAUTYIOT: HUKE CTOAN(HE
YPOBHU GIOAKETHOM CHCTEMbI, IIPEROCTABIAL UM OHOIDKETHBIE CCYAL aH
TIOKPHITHE BPEMEHHBIX KACCOBRIX DAasphiBOB; HOPUAMMECKHX JIHIL,
NIPeIOCTARNIAA UM 1LeNeBble OIOKETHBIE KPEOUTH Ha pPealn3alHio
NPOrpaMM COLMANLHO-YKOHOMHMYECKOTO PAa3BUTUR TEPPUTOPUN; Ipyrue
HHOCTPaHHBIE TOCYJapCTBa, IPENOCTABIIAA HM BHEIIHHE KPEAHTH 33 CYET
tenepanpHoro Oro/pkera Ha IUIaTHOM BO3BpaTHOH ochwoBe., Ota
IESITENHHOCTL (POPMHUPYET BO3BpaTHEIE (MHAHCOBHIE HOTOKW U CIYXKUT
PETYIMPOBAHHUIO IKOHOMHYECKOTO # COLMAIBHOIO pPAasBHTHA CTPAHEL
Takue OTHOLICHHS HA3BIBAIOTCS BHEIIHHM TOCYAapCTBEHHEIM KPEAUTOM.

B 1perheM cnydae, OpraHel BIACTH IPEAOCTABAAIOT IOCYRApPCT-
BEHHBIE ¥ MYHHUUNAJIBHEIE TAPAaHTHH 1 IOPYUUTEILCTRA HIKECCTOSIIUM
YpoBHsAM OIOIKETHOH CHCTeMH M IOPHIUYECKMM IHUAM IoJ
JIONFOCPOYHKIE  UeleBble  KPESAWTH, BHEILHHE 3aMBl H  Jp.
HeoGocHOBaHHAA BRIAAYA TApaHTUH M TOPYYUTENLCTB MOXKET BECTH K
YBENUYEHHIO TOCYZApCTBEIHOrO JoMAra, T.K. 3T0 HPOIOHTUPOBAaHHEIE
dbunancoBbIe 00s3aTeNILCTBA. TaKHe OTHOMICHHS HA3hIBAIOTCS YCIOBHEIM
FOCYAApCTBEHHBIM KPELUTOM.

OcoBEHHOCTAME PBIHKA TOCYRAPCTBEHHOTO KPERAWTA ABIAIOTCA
OTPaHHYENTHOCTEL KOHKYPEELHY U HANIPaBleHHOCTE KPSAUTA Ha pellieHne
COUMAaNbHO-3KOHOMHYECKHX TPOrpavM rocyaapcTsa.

B ocHoBe cerMeHTALWH KOHKYPHPYIOIIWX ©OaHKOB M JpYyrux
GHHAHCOBO-KPEAUTHBIX  YUpeXIEHMH JomkHa ObiTh  HrdOpMaLus
CilenyIOIIEro XapakTepa:

- (HUHAHCOBOE TIONOKEHHE;

- pa3Mep YCTAaRHOTO M aKLMOHEPHOr 0 KanuTana;

- PaclONONEHUE OCHOBHEIX OQHCOB UM GUIHANOB;
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- CIIEKTP YCJIyT;

- KA4eCTBO YCIYT;

- o0cmyRMBaEMbIE CETMEHTH! PHIHKR;

~ DOJIA PhIHK2 B KaXAOM CETMEHTE;

- HCII0/IL30BAHME TIOCAEIHEX AOCTHXKEHNH GaHKOBCKOR TEXHOIOMMY;

-~ HMHJUK;

- YPOBCHDb aBTOMATU3ALNNH;

- CTaHZApTHI KPEAHTOCIIOCOOHOCTH;

- KBanAuKaIys NEpCoHala;

- CTOMMOCTb YCJIYT;

- 3 PeKTHBHOCTL PEKIAMBI;

- 3eKTUBHOCTH IIPOARK OAHKOBCKHUX YCJIYT;

- NPEeNMYIIECTBA/HCAOCTATKH PhibKa,

- 3pdexTHBHOCTE CerMenTANMM PRINKA;

- nMeHa 1 Guorpaduueckye JaHHbE JUMPEKTOPOB M PYKOBOIAIIETO
fepconana;

- CWIBHbIE CTOPOHBI IPH HEHCTBHH HA DhiHKe (JOMHHUPYET HIM
obnagaeT YeM-TO YHUKANbHBIM); HOBATOPCTBO (B YCIyTax, JOCTABKE,
CTUMY/IHPOBaHMU, MAPKETHHTE);

- YCHIHA 1O CTUMYTHPOBAaHHIO; AMBSHCH HAa HOBOM PEIHKE;

- OCHOBHEIE cuertal’l,

[Tpy momowy cOopa HaHHBIX [OCBE COCTABNACTCA HA KAXAODO
KOHKYpeHTa, OHO NONBOIUT HTOI BCEMY HCCNENOBAHUIO H NAET [OHATHE
0 €ro0 CHIBHBIX M c1absix cTopoHaX. KOHKYPEHIMA CITMIIKOM Cephe3Ha,
4TO0BL K Hell OTHOCHTBLCA XANATHO.

2.3.4. BaOTHBIIA PHIHOK M €r0 CerMeHTalns

B MexnyHaponHoii BamoTHON TEPMUHOIONHH Pa3IHYalOT:

- BalIOTHBIE pBIHKM, Ha KOTOpPBHIX OCYIOECTBJIACICA TOProBIIs
HALMOHANBHBIME BamioraMu. Ilpojaxka wnm TmoKynKa BaiiOTBI 34€CH
NIPOMCXOIUT B CTPAHE €€ NIPOHCXOKICHUS;

- EBPOPHIHOK (PhIHOK €BPOBAIIOT), Ha KOTOPOM TOPIYIOTCH AEMO3UTEI
¥ KpE/IMTh] B /11000 BAJIOTE, HE3aBUCHMO OT CTPaHbI €€ IIPOHCXOXKICHHAA.

Hox Topropmefi BamoTOi 34eCH NOHMMASTCA COBOKYNHOCTD
KOHBEPCHOHHBIX (0OMEHHBIX) M ACNO3UTHO-KPEOUTHLIX OMNEepalyi B

! hatp://center-yfaou/
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MHOCTPAHHLIX BallOTaX, OCYWIECTBAAEMEIX YYACTHHKAMU BaJIOTHOrO
PLIHKA [0 PEIHOYHOMY KypCy MM IPONEHTHOHA crapke. Ecnu Hemerxmii
OaHk Oeper kpegutr y Oanka B CIIIA B jomIapax, oH TOpryer Ha
MEXAYHAPOIHOM BANIOTHOM PHIHKE, A €CIIH TOT XK€ CaMblii 6aHK Ifoy4acT
TOT XKe camulii kpeaut B goiutapax CILIA y 6anka B Jlounone HiH
IIBefiuapyuu, To TOPTOBIA IPOUCXOAUT Ha PHIHKE EBPOBAIIOT,

CyuwiecTBYET IOHATHE €BPOBALOTA — EBPOAOIUIAP, eBpopyOus,
€BpOIfEHA — BCE OTO OJHOMMEHHBIE BATIOTH Ha JEMO3NTHBIX U CCYAHBIX
cueTax DaHKOB, KOTOpLIE HAXOLATCS HE B CTPAaHE SMHTEHTA STUX BAJIOT.

Mo HanpaBAeHUAM TOPTOBITH 114 BETFOTHOM PAIHKE PajiHdaroT:

- KOHBEPCHOHHBIC ONEepal — 9T0 cAeNnKH no obMeHy oaHoH
HalfHOHATNRHOR BAMIOTLI B APYryI0 10 COMTAcOBAHHOMY JABYMS
CTOPOHAMH Kypcy Ha onpeleeHHyIo 1ary. KoHBepcHOHHEIE OIEpaliy
npoussojdTca Ha BamoTHoM peiike FOREX (Foreign Exchange
Operations);

- NETIO3NTHO-KPEAMTHEIE  ONEPalHM  —  3T0  COBOKYDHOCTH
Kparkocpoynsix (or 1 aui mo 1 roma) omepauuii mo pasMeIeRu0
CBOOOIHBIX IEHEIKHBIX OCTATKOB (AETO3UTHLIC onepauuu — deposits) i
N0 NPHUBJEYCHUIO HEJOCTAIOWMX CPEACTE B MHOCTPAHHBIX BaJIOTaX
(kpeauTHRle onepamuMd — loans) Ha OUPEACHCHHBI CPOK [OR
(PMKCUPOBAHHEI B COTTNAIIGHUM TpOUEHT. JlenO3UTHO-KpEeIUTHLIC
oNepauMM JIPOBOMATCA Ha OEHEXHoM phiHke (Money Market
~ Operations)' 72,

B cBOIO ouepeas, KOHBEPCHOHHBIE ONEpalMU IOAPA3JACALOTC Ha
ollepalMy TUNa CHOT (AaTa MOCTABKM BRMOT HE NMO3IHEE CJENYIOETO
JHS TIOCHAE 3aKNIOUCHIA CAECNKA) M CPOTHAIE ONepalHi (CPOK TOCTABKK
OT HECKONLKUX JHEH 40 HECKOMBKUX TET).

Cpounrle  BalrOTHBIE  OnepauMM  lIpelnojararor  MOCTABKY
oOyCIIOBNEHHON CyMMSI BamOThl Hepe3 ONpPEACHECHHAIA CpoK, Tocie
3AKNIOYEHUA CHCIKU IO KYpCY, 3a(UKCHPOBAHHOMY B MOMEHT ¢e
samioyeHnd. K CPOYHRIM  BaIOTHEIM  ONEpalysiM  OTHOCSTCH
(hopBapaHsie H PpioUEPCHBIE CAETKH, a TAKXKE ONIIHOHEL.

Dopsaponeie coeaxy 3aKIOYAIOTCA Ha MEXDAHKOBCKOM BAIIOTHOM
PHIHKE Mexiy OanKaMu B KPYIHLIMU KOPIOpalMaMy, KaK upasuno, 6e3
TIOCPEHUKOB (HA IIPIMYIO) H UPEAUONaraer (PakTHYECKYIO IIOCTABKY

' PU. Kakwmor, U.C. Xaxumon, A.A. Paximos. McToqs amanmmsa QUHAHCOBKIX PHHKOR,
VuebHoe nocodue. - Tawkent, TTIY, 2007, ~ 381 ¢.
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BaymoTh, CymMMa CENKH Onpeaensiercs cTopoHaMu. OCHOBHAs 1e/Tb 3THX
omepanmii — KOHBEPCHS BANIOTEL B KOMMEPYECKHX LCHAX (1s
NpeaCTOAIMX TIATEXKeH) Wi CTpaxOBaHHE NOPTQHENBHBIX M NPSMBIX
VHBECTHHHA 34 TpaHuUed OT YOBITKOB B CBS3M C BO3IMOXXHBIM
MOHWKEHUEM Kypca BajioThl, B KOTOPOH OHH OCYIHECTBIECHEL
CroexynsaTuBHble ONEpallMM HA 3TOM DhIHKE IIPAKTHMECKH HE
OCYIIECTBIIAIOTCH, TaK KaK JOCTYN Ha (OPBapAHBIA PHIHOK HeGOIBUIHX
¢upm 1 HEReCTOpPOB orpaHudeH. I103TOMy Kypc BaNIOTHI (POpBAPAHOH
CACIKH ONpPEneNaeICs Ha OCHOBE OXHUIAHHH (IPOTHO30B) y4YacTHHKOB
caenky. OQHaKo, OH ABASETCA BTOPHIM (ITOCIE KYPCa «CIIOT») HCXOAHEIM
MoKa3aTeneM onpedesieHUs BaATIOTHRIX KypCOB NPH 3aKMIOUEHHE APYTHX
CPOYHBIX CAENOK, TaK Kak MeKOaHKOBCKMI BaTIOTHBIA PBIHOK SBAACTCS
caMbiM OONBINMM H, KaK Obl, NepBUUHAIM (YUACTHHKOB JAHHOTO PHIHKA
MOXHO pPacCMaTpuUBaTh Kak MapKeT-MeHKEPOB HA APYTHX BANIOTHHIX -
PBIHKAX).

Banwomusiii goovepc — 3T0 CPOHHBI KOHTPAKT Ha IPONAXKY WIH
NOKYDKY CTaHAApPTHOTO KONMYECTBAa KakoH-mubo BamoThi IO Kypcy,
YCT4HOBIEHHOMY IIpM 3aKkmoueHMH caenkd. OH  omiHgaercs oT
dopBapaHOH CHEenKH 0 CIeIYIOUMM NPH3HAKaM: (GBIOYEPCHBIE COENKH
3aKJIIOYAKOTCH Ha BAIOTHBIX OHPKax, KIMPHHTOBBIX [JOMax Wik
pacyeTHLIX Manarax; HEOTPAHHYECHHBIH MOCTYH YYaCTHHKOB; CICJIKH
3aKMOYaloTcsi B (JOpME CTAHJAPTHEIX KOHTPAKTOBR, B KOTOPbIX
perlaMeHTHpyeTcss CymMMa KoHTpakra (0OBIMHO — Kpyriasg cyMmMa);
YYaCTHHKH CIACIKH JSHCTBYIOT, HE 3Hag ApYT Apyra, depe3 GPOKepoB n
JOJDKHB] BHECTH TAPAaHTUIHBIH NENIO3UT Ha €T0 CUeT.

PBIOYEPCHBIH PBIHOK ABIFIETCA OJHOCTOPOHHHM, € YHACTHHUKW
CHENKH SABNAKTICA WIM [NOKYDATeJAMM, MIH INpoJaBlaMu M,
COOTBETCTBEHHO KOTHPYETCA OJMH KypC BajloThl (MOKYNaTens WIH
npojaBua). DakTHUECKas MOCTABKA BalIOThHI OCYIMECTBIETCS 1O
HeOONbIIOMY IHCITY KOHTPakToB (0T 1% mo 5% cpenok). CaenoBatensHo,
3TOT PHIHOK NpaBWIGHES PAaCCMATPHBATH KaK CNEKYyJIATHBHBIN (37ech
Ba)KHOE SHAYECHHE HMEET He IIpNoOpeTeH e BAIIIOTHL, 2 JOXO[ C KypCOBOH
Pa3sHMIE).

BanroTHbI Kypc ObIOUEpCHOH CHCTKH OTAM4AEYCA OONbUINHM
TpeHaoM M Oonee BoICOKUM cnp3ioM (ueM ¢opBapHHBIA) OT Kypca
«CTIOT», N BBIpaXkaeT TONbKo oaxy neHy (BID uau ASK).
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Onyuou npeacTaBiAeT co00i CPOMHBIR KOHTPAKT, A0 OJHOIM H3
CTOPOH, NIPW YCIOBUM YIUIATHI YCTAHOBIECHHOH KOMHCCHH (TIpeMum),
MpaBoO BEIOOpa KYTHUTL (CAENKa «KOJI») WM MPOAATH (CAeIKa «IIyT»)
onpemeleHHON  KONMYECTBO KaKOH-Imbo BamoThl TO  KYpCHI,
YCTAHOBIICHHOMY TIPH 3aKJIIOYEHHU CASMIKM A0 HCTSYEHHS OTOBOPEHHOTO
cpoka. BamoTHbl ONIHOH NPEMEHICTCS B OCHOBHOM JUIS CTpaXxOBaHUSA
OT BaTWOTHOIO pucka. OCOGEHHOCTH CAENOK HAa YCIOBUAX OMIHOHA
3AKJII0YACTCS B TOM, 9TO YYACTHHK CAENKK, MMeS Npaso, He obg3aH ero
peaIu3oBLIBaTE. B TOXKE BpeMA, OPH BO3HUKHOBEHHH TakoH
NOTPeOHOCTH, OH MOXKET PEAIN30BATh 3TO B 11000 JCHb B TEYEHHE CPOKA
JAefcTBUA KOHTpakTa. ODUMOHHBIE CACIKH COAepKaT OONpIIoH pucK s
OaHka, MO3TOMY OH YCTAHABIMBAET MEHEE BHITOHBIN KypC M KINCHTA.
Ha kypc onmMOHHOrO KOHTpaKTa, MOMHMO OOWIMX A1 CPOYHEIX
onepauuit (PakTOpoB, OKa3bIBACT BIMAHWE pa3Mep KOMHCCHH IO
OMIUOHY.

Ocoboe MECTO cpelH BaNIOTHHIX CACNOK 3aHUMAIOT ONEPAYUU
«ceony, IpeAyCMaTPUBAKILME KYIIIO-NIPOAAXKY BATIOTHl HA YCIOBHAX
HEMEIUICHHOM IOCTaBKM ¢ OZHOBPEMCHHON KOHTPCHENKOH HA
OTpeeIeHHB CpOK € TeMH ke BamoTaMH. Kypc «ceom» 1o
NEPBOHAYANBHOM CJE/IKE COOTBETCTBYET KypCY «CHOT», KOTOPEIE B
KOHTPCAENKE KOPPEKTUPYETCA ¢ YYETOM IPEMHM WM AUCKOHTa B
34BMCHMOCTH OT JMHaMMKK BaJIOTHOTO Kypca, &4 CHp3jl B pacuer He
DPUHUMACTCH, T.K. CYUTAETCH B33UMOIIOraAEMBIM.

ITo MecTy coBepIHeLiA ONEPALHH PA3IUYAIOT:

- puiHok Forex;

- pBIHKM eBpoBaioT (deposits/ loans);

- OOMEHHBIE IYHKTH KOMMEPUECKAX GaHKOB;

- «YCPHBI» pHINOK (B CTpaHaXx ¢ HUSKAM YDPOBHEM pa3sBUTHS
PHUIOYHEIX OTTIOIICHHUH).

B ViGekuctane cBoOoxHas KOHBepTals BaMiOT OBUIA OTKPBITA
TOIBKO HeaaBHO. [T03TOMY RaHHEIH PHIHOK MOKa GopMupyercs. Bmecte
C TeM, N0 3TOM pedOpMBI ¥ B HACTOAN[EE BpeMd oONEpauuu 1o
KOHBEPTAIMM BaNIOT ¥ MEPeBOAY CPEACTE B MHOCTPAHHON BamioTe
OCYIIECTBSLINCh U OCYLIECTBIAIOTCS KOMMEpPYSCKUMH OaHKaMH,
VMEIOUTMMH JIMLCH3MIO Ha BEJCHUE BATIOTHOM JHedTelsHOCTH. C no3suuuu
OUEHKM KOHKYPCHLMM, IPEACTAB/IICT HHTIEPEC aHanu3 COCTOSHUA
KPEAHTORAHMA CYOBEKTOB XO3SHUCTBOBAHHA B WHOCTPAHHOM BamOTE.
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Hcenepopanns uenecooGpamee OCYIICCTEATE B paMKax OIEHKH
COCTOAHBUA KOHRKYPCHIMHY Ha KPEAUTHOM PBIHKE.

2.4. B3aHMOCBSI3b H B32aHMO03aBHCHMOCTH CEIMEHTOB
$uHEAHCOBOrO PHIHKA

[lpouecc  pa3seuTHA (QHUHAHCOBOIO pPHIHKA  XapakrepusyeTcs
NOCTOSHHBIM HEPENUBOM (DMHAHCOBLIX PECYPCOB H3 OJHUX €T0 BHIOB X
cermenTos na apyrue! 7>, Tlpouecc 310t HOCUT He CTHXHITHBI! XapaKTep,
a [ONYHHAETCA ODPEACNEHHBIM 32KOHAM, T.€. ABJIAETCH 3AKOHOMEp-
HOCTbIO, OOYCJIOBJICHHOH B3aHMOCBA3BI0 M  B3aHMO33aBHCHMOCTHIO
CerMEeHTOB (JMHAHCOBOTO PHIHKA, KOTOPHIE IPOABIMIOTCA B YCIOBMAX
PBIHOYHBEIX OTHOWIEHUH. [[ns ompeaenenus 3TOH 3aKOHOMEPHOCTH U
BBLABJICHUS INPHYMH B3aMMOCBA3H M B3aNMO3ABUCHMOCTH CETMEHTOB
(GUHARCOBOTO PHIHKA CHEHYET PACCMOTPETh T€ CEFMEHTH (HHHAHCOBOTO
PBIHKA, KOTOPbIE HENOCPENCTBEHHO YJACTBYIOT B IIPOLIECCE AKKYMY-
JSAUME M ITIEpEPACTIPEAENIeHHS BPEMEHHO CBOOOAHBIX (PUHAHCOBBIX
Pecypcos B BHAC KHBECTHIMH ¥ 00eCNEMMBAIOT MX IPUpALIEHHE.

VIMCHHO WHBECTHLUHOHHAA COCTABILTIOWNAA SBIACTCA OCHOBHOM
ApuyMHOH mnepenuBa (MHAHCOBRIX PECYPCOB H3 OZHMX CETMEHTOB
¢unancoBoro priEKa B jgpyrue.  Papee Ml OTMedanM, 4TO
LeecoobpazHOCTs B MHBECTHPOBAHWE BO3HMKAET NPU HAMMMHM [BYX
OCHOBHBIX (PAKTOPOB: JOXOZHOCTH (3()PEKTHBHOCTM) M AJBTEPHATHB-
HOCTH (BO3MOXXHOCTH BEIOOPA M3 HECKOIBKMX MMEIOIUXCH BapHaHTOR)
BIOKEHMA Kanurana. Vcxons 13 aToi nenecoodpaznocTd, GuHaHCOBbIS
pecypcest 6ynyT H3bIMaThCS U3 CETMEHTOB, IJI€ CTARKa JOXOAHOCTH HUXKE,
M IIEPEMELLATHCS B CETMEHTBL, [AE 3Ta JOXOKHOCTD BLIINE.

E.B. ApucroBa yreepxnaer: «llockoabky 0aHOH M3 OCHOBHBIX
XapaKTePUCTUK DHIHKA SBIAETCH LEHA, TO PACCMOTPHM TaikKe, 4To
npeacTaBIgeT coboi ueHa puHaHCcoRbix pecypcoB. lenolt ¢unancoerx
PECYPCOB ABSICTCH NPONEHTHAA CTABKA, peAcTaBiiowas coboil mwiary
33 IONB30BAHHE (PHHAHCOBEIMM PECYPCAMH, KOTOpas Ompeaensiercs
PHUCKOM, BO3HHMKAIOUMM Ha (duHaucoBoM poinxe. [lon puckom Gynem
NIOHMMATh BEPOATHOCTh HENOJYYCHHA OXHJIAEeMOro J0Xo4a oOT
MHBECTHIMH (WK HECEHHE NONOAHUTENBHBIX PACXOAO0B [0 IPUBIICYEHUI)

173 http://studfiles.net
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($HHHAHCOBLIX PECYPCOB) B CBAZH C OTIIOHEHHEM TIPOLEHTHOH CTABKU B
HeGnaronpuaTHOM Harpasieruu»' ™. Ha ocHOBe CBOMX MCCIeNOBAHMIM
E.B. ApucroBa genaer BbIBOX O TOM, YTO HMEHHO BEPOITHOCTH
OTKJIOHEHUS CHEI OT PABHOBECHOW TOpOXKIAeT CIEKY/IAnuu Ha
(HHAHCOBOM DEIHKE, TO €CThb SBIAETCA TNPWIHHOH medopManiu
IKOHOMMYECKOW pOITH GMHAHCOBOTO PhiHKa. PaBHOBeCHe Ha (PHHAHCOBOM
pHIHKE CKIA[BIBAETCA B BHUAE COBOKYIHOCTH COYETaHMH NPOUCHTHbIX
CTABOK, OTPaXKAIOLIWX AOXONHOCTH PasiNUYHHX (HUHAHCOBBIX HHCIPY-
MEHTOB M COOTBETCTBYIOUIMX HM pHCKoB. PaBHOBecue, TakuM o6paiom,
obecrieunBaeTcd  Gmarogapd HaIMYWIO  PasNMUHBIX  GUHAHCOBRIX
HHCTPYMEHTOB M CETMEHTOB (PUHAHCOBOI'O PHIHKA.

Opnnako, no MueHWwo jaypeata HoGemesckoll mpemuu Pobepra
MeproHa u DoxTopa SKOHOMMKM 3BU boxH, BO MHOrHX CIOydasx
(UHAHCOBLIE peMEHHs B cdepe HCITONBE30BAHNS JIMYHBIX CPEACIB MOTYT
NPHHEMATLCA Ha OCHOBAHMM BHIOOpA BapHaHTa, KOTOPLIH IPUBOAUT K
YBENUYSHHIO CTOMMOCTH WMYLIECTBA HE3ARMCHUMO OT UHAUBUIAYATBHBIX
NpeanoYTeHuit WIH aHANM3a CTeneHH pucka'~. Ha ocHoBe anamsa
MaKCUMU3aOUH CTOMMOCTH aKTHBOB ¥ MPHHATHA QHHAHCOBBIX pelueHuii
9TH aBTOPH! TPUILTA K BBLIBOAY, MTO (PMHANCOBOE pelICHHE SABIACTCS
PALMOHATEHBIM IAXKE B TOM CIy4de, KOTAA OHO IPUHUMAETCS TONBKO HA
OCHOBAaHHH CTPEMJICHMS K MaKCHUMA3alWH CTOMMOCTH aKIHBOB,
HE3aBHCHMO OT COODPAXEHHH OTHOCHTENLHO CTENEHHW pPUCKa W HHBIX
JTHYHBIX TpeanodreHuid. CieaoBaTenbHO, BO3MOXKHOCTL [ONyUeHUA
Gonpiileil JOXOXHOCTH ABIASTCA OCHOBHEIM (PaKTOpOM MepeMelieHus
(DUHAHCOBRIX PECYPCOB M3 OJHOTO cerMeHTa QUHAHCOBOIO pRIHKA B
apyrue. [IpuyeM nepemenienue OyneT ocymecTBIATECS J0 TEX TTOp, MoKa
CTaBKa JOXOIHOCTH BO BCEX CErMEHTaX HE CPABHASTCH, 4TO 00ycnoBneHO
JelcTBHEM 3aKOHa CIAMHOM IEHBI, KOTOpHIH [IACUT, 49TO €CIH Ha
KOHKYDEHTHOM PBIHKE @pPOBONATCA ONEpallMkl ¢ pPaBHOLECHABLIMHA
(OKBUBANIEHTHLIMH, WICHTHYHBEIMHU [0 CBOEH CYTHW) aKTHBaMHU, TO UX
PHHOTHBIE UeHBI OYAyT CTPeMHTECA K cOmuxeHno. B ocroBe neitctBus
3aKOHAa eOWHOH NeHBl JIeXUT MNpolecc, HalbiBaeMBIE apOuTpameM

17 Apucrosa EB. TeopeTnueckiie OCHOBLI BIaUMOCBAZM CErMelTOB (UHANCOBONO pHITEA
Poccuu// Juccepraius
172 COMCKAHME YISHON CTENCH KaHRHEAT IKOROMYIECKUX HayK.
175, 3au Boam, PoGepr, K. Mepron ®unarcer: niep. ¢ aunt.: Y4, noc. — M.: Maxatcobckuit 1oM
«Brrnamcy, 2008, - 592 ¢.
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(arbitrage) — moxynka m HeMe/UIEHHas IPOAAKA IKBHBAJIEHTHEIX AKTHROR
¢ LeNkBI0 TIOMYYEHHS TapaHTHPOBAHHOH NPHOBLIM HAa OCHOBE PA3IHHMLILI B
HX ISHAX.

E.B. ApucTtoBa B cBOSi QuCCEpTALIH ITPOBENA AHAJIN3 B3aMMOCBS3H
CHCAYIOMUX CErMEHTOB (HHAHCOBOIO phiHKa Poccru:  peIHOK
APaTONEHHBIX METAJLIOB; BAMIOTHBIH PLIHOK; PAIHOK COCYIAPCTBEHHBIX
UEHHBIX OyMar, PHHOK axumi, PhIHOK KOPIOPATUBHHIX 00IMranui;
PHIHOK CyOdenepansibix U MyHULMNATGHBIX OGIMTAalMH; KpeIUTHBIH
PEIHOK. AHaNW3 B3aUMOCBA3CH MEXAY OTICILHBIMU CErMEHTaMM
(pMHAHCOBOTO pPEIHKA NOATBEPAMN MX Hamuuyue. OOHAPYNKEHHBIC CBA3H
Pa3nMYanTCA 0 CHIE U Xapakrepy B3aumoaeHcTsus. Hauboiee cuipHas
B3aUMO3ABHCHMOCTE APYT C APYrOM NPHUCYHIA CETMEHTaM, OTHOCAIIUMCS
K phIHKY NeHHbIX Oymar. Takxke CcHNBHAas B3aUMOCBA3b CO BCCMH
CEerMEHTaMH XAapaKTEpPHA JJI BATIOTHOIO PhIHKA., KpeawuTHBIA pHIHOK
ABJAETCA CETMEHTOM, KOTOPEIH CBs3aH ¢ apyramu cnalee scex!’®,

ITo Hamiemy MHeHu10, cnadas B3aMMOCBA3b KPEAMTHOIO PEIHKA C
APYIHMH CETMEHTAMHA OTYACTA 00YC/I0BICHA HH3KHM YPOBHEM pa3BUTHA
¢unaHcoBoro peiHka Poccuu. B cTpanax ¢ BEICOKMM YPOBHEM PRIHOUHAIX
OTHOLUEHHH U Pa3BUTHIM (QUHAHCOBBIM PRIHKOM CTOHMOCTh aKTHBOB BCEX
CerMeHTOB (HMHAHCOBOTO PhIHKA BO MHOIOM OHpeAeNieTcs BEIHYMHOM
KJIFOHEBOH NMPOLEHTHOI CTABKH B 3KOHOMHKE.

HenTpanbHeptii 6anKk CTpaHbl, OCYILIECTBAAA AUCKOHTHYIO NOAUTUKY,
3aK110421011YIOCA B H3MEHEHHH KJIIOYEBOH CTABKH, PEryaupyeT pasMep
CTAaBOK N0 KpEeauTaM, BaliOTHOIO Kypca M miarexdHoro ©OanaHca
MOCpeACTBOM BOBHCﬁC’l‘B“ﬂ Ha MCXKAYHAPOAHOE JIBMXXCHHE KATIUTAJI08 U
JMHAMHKY BHYTPEHHHX KPEJHTOB, JEHEKHON MACChl, IEH M COBOKYIIHOIQ
crpoca.

Bnusuue MPOLEHTHBIX CTABOK HA JKOHOMMYECKYIO CHUTyauiio B
CTpase ¥ KypC €€ BAIOThl MOXHO OIHACATH CISAYIOMAM 00pa3oM:

Bo-niepBEIX, pocT OCHOBHOH NPONCHTHOH CTaBKM B KOHKPETHOM
CTpaHe NOBHILIACT NPUBIEKATENLHOCTP HALMOHANBHOH BAMOTHI Kax
CpeAcTBa HHBECTHPOBAHNA B IIEPBYIO oOdepenb IIM MHOCTPAHHEIX
JepxaTeneid KamuTajgoB (B YCAOBHAX OTHOCUTENbHO CBOGOIHOTO
nepeaswkeHna xanutanos). CpeaciBa HHOCTPAHHBIX HHBECTOPOB
MTPalOT CYLIECTBEMHYIO poib B ¢OpMYPOBaHMM Kypca HALMOHANBHOM

176 Apucrosa E.B. Teopernueckde OCHOBHI BIAUMOCBAA CETMEHTOB (DUHAHCOBOIG DHIHKA
Poccrn// ucceprauya Ha cONCKaKAe yueHOH CTCIICHN KaHOUAATA YKOHOMUYECKHX IaYK.
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BANIOTHI, TNOCKONEKY OOGBEM CAENOK 1O HUM MOXET OLITh OYEHb
cymiecTBeHHBIM. (DaKTHYeCKH, POCT Kypca HAIUOHANBHOH BaOTHI
MOJOrpeBaeTcs TeM, 4UYTO OHA CTAaHOBMTCA INONYISpHAa Ccpeau
MHOCTPAHHEIX MHBECTOPOB, TOTOBBLIX NMOKYNAThL BAMIOTY 3a Bee Gonee
BHICOKYI0 LieHy B DpacdeTe Ha BBHICOKME [OXOA IO JENO3HTAM.
IpuBnetucHue CpeacTB HHOCTPAHHBIX HHBECTOPOB CONMPOBOXIAETCS
OXHBICHUEM HAUMOHANLHOH HKOHOMHKM. OAHAKO CHEAyeT OTMETHTH,
4TO CTPaHa, OPUEHTHPOBAHHAS Ha TMOJO0HBIE OTHOINECHHS C BHEITHUMH
HHBECTOPAMH, B TO JKE BPeMs OKa3biBaeTCs, 3aBUCHMa OT MX MHEHHA.

Bo-BTOpBIX, HHTEPEC K XPAHEHHIO CPEACTE B HALIMOHAMEHOH BanioTe
[OPOABIAIOT BHYTPEHHHE JIENOBBIC KPYT¥ M 9acTHBIE JIMIA, ¥ KOTOPBIX
uMeeTc CBOOOIHBIH JEeHEXHBIC PEeCcYPChi, H, KOTOPbIM IOBHIIICHHE
MPOUEHTHOH CTaBKH IPHHECET OONBIINY T0XO0, IEM OT BHIB033 KAHTAIA
(ero KOHBEPTAIINH).

B nmaHHOM Cilyyae, Mbl BHJHMM IPAMOE BO3JEHCTBHE IIPOLEHTHOH
CTaBKM Ha BaJIOTHEIM Kypc. 3T0 xax-6bI IiepRas BonHa (yoapHas cuuia).
Kocsernoe Bo3aeficTBie MPOUEHTHOR CTABKY MOXKHO OXApPaKTEepU30BATH
Ha crefyomeM npuMepe. JlomycTHM, Kakasi-Ta CTpaHA C TNAaCCHBHBIM
IUIATeXHBIM OalaHcOM IIOBBICHNIA HPOLEHTHYIO CTABKY, M 3TO

. obecnieynIiIo IPUIWB WHOCTPAHHOIO KAlNTala M YMEHBIIMNO OTIINB
HALMOHANBHOrO. B pesyneTaTe IWIaTexHbIH 6anaHe CTPaHBl YIIySINMICA.
Kpome Toro, nospiiieHAe CTABKY CBA3ATO JEHEXHYIO MacCy B CHH3MIO
uHmAuMo. JIpyruMi ciioBaMH, HaOmoaaeTcsl yJIy4lueHHE OCHOBHBIX
9KOHOMMYECKHX TToKa3aTenel CTPaHbl, YTO HE MOXKET OBITh He 3aMeqeHO
YJacTHMKaMH BaJIOTHOIO PHIHKA. B maHHOM citydae, MOXXHO TOBOPUTH O
BTOpOY BOJIHE (YIapHOH CHJIE), KOTOpasA BhI3BaHa 3(¢eKToM nepBoi.

IoHmKEeHHEe NPOLIEHTHOH CTABKY TIPMBOAMT K OTTOKY KalWTAda,
CHIDKAeT aKTHBHOE CalpJ0 IUIATeXXHOro OanaHca M CHIDKAET Kype
HALMOHANBHOH BATIOTHL.

B kayecTBe IpHMepa NPHMEHEHHMI JHCKOHTHOM IIONMTHKH HA
paKTHKe MOKHO npuBecTH AesteasHocTs FOMC (Federal Open Market
Committee -~ PenepanbHpi KOMHTET OTKPHITOIO DBIHK2) — KOMHIET B
crpykrype ®PC CUIA. B Hero Bxoaur B nosHoM coctase Coser
yrpasaomuax PPC. O6s3aTenb bl 4IeH — Npe3sUAeHT beo-fiopxcxoro
(denepanbuoro pesepBHOro GaHka; el MeTHIPE NPE3UAEHTA NPYIHX
denepansupix pesepBHeix GamkoB Bxogar B FOMC no upunuuiy
poraumn. FOMC npoBoguT cBoM 3aceganus oAuH pa3s B 4-06 Henels.
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Peinennsa npuAMMAOTCA IO BOOPOCaM BO3ZCHCTBHMS Ha ACHEXKHBIC
PLIHKH, O00BEMAM KPEIWTOBAHMSE, NMPONCHTHHIM CT2BKaM, a TaKXe IO
perynupoBaHHio BamoTHOro priHKa. FOMC sensetcs oaHOM W3 caMBiX
KIIOYEBHIX (UIYp COBPEMEHHOTO TOCYHAPCTBEHHOIO PETYIUMPOBaHHA
MEKAYHAPOAHBIX GUHAHCOBEIX PEIHKOB! 7.

BumecTe ¢ TeM, clemyeT OTMETHTH, HEOXHO3HAUHOCTE BO3JEHCTRUA
U3MCHEHVS NPOHCHTHOM CTABKM Ha SKOHOMHKY CTPaHbl, 11OBBILUICHHE
CTaBKH M COOTBETCTRECHHO KypCa BaNIOTh! NONOXKUTSIEHO CKA3KIBAETCS Ha
BHEITHEIKOHOMHMYECKOH AEATENBHOCTH, HO MOXKET OTPHUATENBHO
OTPA3UTECA Ha BHYTpeHHel skoHOMHKe. CBA3HIBAHME JCHEXKHOM MAacchl
(u3bATHE U3 oOpalieHUs 9acTH JCHEKHBLIX CpEJACTB), CHUXAd
HHOIANHOHHKE Npouecc, OAHOBPEMEHHO CHHXACT BHYTPEHHIOK
ASIIOBYIO aKTUBHOCTH (MEHBIlie ACHET — MeHbllle CPEeICTB TUiaTexa). Poct
OCHOBHOM MPOLCHTHOH CTaBKH BIEYET COOTBETCTBYIOIMI poOCT
CTOMMOCTH KPEAHTOB, KOTOPBIMU HONB3YETCs HALMOHATHHBIA OH3HEC,
YTO OXJIAKAAcT JENOBYH aKTHBHOCTD H CHHXAET TEMNBI PpOCTa
HalIMOHAJILHON KOHOMHKM (€CTh JIM CMEICH PHCKOBATH M BKJIAIBIBATH
beHprn OusHec 1ion 15% ronoseIx e€ciiM [0 BKJIAZaM B GaHKE MOXHO
nonyuuth 14%), ocobeHHo, ecay OHa HaXOZUTCA B COCTOSHMH 3aCTOA.
CRHuXenMe I1eJI0BOH aKTHBHOCTH BIIEYeT 0OpazoBaHue HEBOCTpeboBaH-
HEIX PecypcOB, KOTophle OyIyT HCKAaTh CBOE MPUMEHEHHE 3a [IPCACHaMH
JaHHOM CTpaHsbl, T.€. BRI30BET OTIMB KalTHTaJa U3 CTPAHEI.

Vicnionb3oBalne ydIeTHOM CTaBKH (CTaBKH PEPHHAHCHPOBAHUS) B
KagecTBE MHCTPYMEHTa JCHEXHO-KPEAUTHOM NMONUTHKE TaKKE HUMEeT
cBoM ocobeHHOcTH. Jleno B TOM, 4TO 00BEM KPENWTOB, HONYYAEMEIX
KOMMeEpYeCKUMH OaHKaMH B HeHTPANEHbIX GaHKaX, 0OLIYHO cocTaBuser
HE3HAYHTENbHYI0 [OMI0 NPUBNCKAEMBIX HMH CpPenCTB. [103TOMY
u3MEHEeHMe YJYeTHOH CTaBKH — NpeXZe BCero MRIMKATOP AeHEXHOH
nonutaky  LleHTpansHoro oanxka. B ycnoBuax  craGuubHOro
JKOHOMMUESCKOTO PalBUTHs, Kak TIPaBMIO, He IPOHCXOIUT PpE3KOTo
H3MEHEHUA KypCa, A CIEAOBATENLHO, M YacTOrO W3MEHEHUS YYeTHOMH
craBku. HHoraa jgaxe, kak, Hampumep, B CIIA, yuerHas craska
H3MEeHAeTCH BclEN 3a JABIKCHHUEM TPOLEHTHBLIX CTaBOK Ha pHIHKE
KaIlUTaJIOB, ¢ TEM UTOOB! pa3HUNA MEXAY YIETHOH CTaBKOH M pRIHOYHOR
cTaBKoii Obilla HE CITUIIKOM BEIHKA.

7 Haiiman 3. -J1. Manas Snmuxnoncgus Tpekiaepa —~K . BUPA-P Ansta Kanuran, 1999. -236
c..mt. 134 — Bubnuorp -¢. 221.
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Ilpn ucnonp3oBaHEM NPOLEHTHOH CTaBKM KaK  MEXAHH3M
[OBBIHEHUS BATIOTHOFO Kypca, HE0OX0MMMO yIHTHIBATh Takue GaKropsl
KAK IKOHOMHYECKAA ¥ HONHUTHYECKAA CTabWILHOCTH, OPHCHTUPOBAH-
HOCTL JKOHOMMKH HA WCTOYHWKH CpefcTB ee ¢HHaHCHpOoBaHUA. B
gactHoeTy, CILIA — cTpana, opueHTHPOBaHHAA HA HHBRECTOPOB, NO3TOMY
K HEH NpHMCHMUM BapMAHT NPAMOro M3MEHCHMs Kypca Aoniapa X
M3MEHEHMIO NPONEHTHOM cTaBKu! 'S,

M3 mpuBeneHHOrOo BRHINIE MaTe€pHad BHAHO, YTO H3MEHEHHE
KJII0YEBOH CTABKH B 3KOHOMHKE, KaK IIPaBHIIO, IPSMO HPOIOPIHOHAIBHO
BJIHACT HA Bce ODaHKOBCKHMH IIPOHEHTHBIE CTABKM M KypC HALMOHANLHON
BAMIOTH] IIPY Pa3BHUTHIX PHIHOYHBIX OTHOMICHHUAX.

Y10 kacaercs BIHAHHA KHOYCBOH CTABKH Ha CTOMMOCTH aKTHBOB
PHIHK2 UeHHBIX Oymar, TO 3)7ech CymeCTBYeT NPHHUWOWAJALHO HHAA
38BHCHMOCTB,

PobGept MeproH u 381 bozin Ha KOHKPETHLIX pacyeTax 00OCHOBAIH,
YTO NpU HOBBILUEHUH PHIHOYHBLIX HIPOIUCHTHRIX CTABOK KYypC JHOGBIX
HEeHHBIX OyMar ¢ (PHKCHPOBAHHBIM JOXO/0M MOHHKAETCH. ITO CBA3AHO C
TEM, YTO HHBECTOPHl NPHOOpETYT TOMBKO B TOM CIydYae, €Clii OHH
obecrieyaT “M YPOBeHb JOXOAHOCTH, COOTBETCTBYFOUIMH HOBBIM
PBIHOYHBIM ycnoBHaAM'”’, OTHoCUTENBHO OOBIKHOBEHHBIX (IPOCTHIX)
aKumii OHM OOOCHOBajgHM, 4TO HUX NeHa ONpeAenieTCs BENUMMHOH
OKHAAEMON  NOXOAHOCTH, KOTOpasd PAacCUMTLIBAETCH Kak CyMmMMa
Ge3pUCKOBOM CTABKY JOXOAHOCTH H IINATHI 33 PUCK. A TaK KAK OJHOH H3
GE3PUCKOBBIX CTABOK B 9KOHOMHKE ABIIAETCA CTABKA pe)HHAHCHPOBAHUA
HeHTpansHOro 6aHka, To ee H3MeHEHHe, CONTACHO 3aKOHA €AHHON IIEHE!,
Hen30eKHO NMpUBEJET K MIMEHCHHIO OPYroH OM3PHCKOBOM CTaBKM —
CTaBKK AOXOAHOCTH IO FOCYAApPCTBEHHbIM LEHHBIM Oymaram. 3To, B
CBOIO OUYepe/ib, IIOBNUAET HA BEMHYHHY 0)KHAAEMOH CTABKH HOXOAHOCTH,
a, ClIeIOBATEILHO, IPUBEAET K U3MEHEHNIO CTOUMOCTH OOBIKHOBEHHBIX
aKIuUi.

Onun W3 NIPU3HAHHKIX ABTOPUTETOB B 00JaCTH aHAMM32 PHUHAHCOBLIX
pekoB Opuk JI. Haifman B cmoe xHure «Manas SHupKaoneans
Tpeiinepa» numet: «CaMbiM PacHpOCTPAHEHHBIM COYXOM Ha (POHIOBOM

17% Alunus PUHEAHCOBSIX PHIHKOR ¥ TOProBd uHaucosbMn akTusamu. Co. «([Iutepr 2005, — 205
c.
17 38u Boan, Pofepr, K. Mepton ©unuauch!: 1ep. ¢ awrL.: Yu. noc. ~ M.: snarensciuii oM
«Bunname», 2008, — 592 ¢.
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U BaJIIOTHOM DHIHKAX ABIACTCA OXHMAAHNE UIMEHECHUS YYETHOH CTaBKU.
Ecnu Ha prIHKE OXMIAIOT NOBBIMIEHHS NPOUEHTHBIX CTABOK, TO 3TO
TPO3UT (GOHAOBOMY PpBHIHKY CHUKCHHEM, a BaJIOTHOMY — POCTOM
HAMOHATBHOM BamoTh» %,

Haanoe yraepxaeuue 3. HajiMaHa Bxiouaer B ce0f J1Ba BaXHBIX
00CTOATENELCTRA.

Bo-niepBrix, ToproBisd Ha (MHAHCOBBIX PBHIHKAX (33 HCKIIOYCHUEM
KPEAUTHOIrO) OCYILIECTBISECTCS HAa OCHOBaHMM CNyXoB. CTaHmapTHas
peakitia Tpeiacpa (MHBECTOpa) HA CAYX — YCIETH CPBOMY COBECPUIMTE
CRENKY. B 3To BpeMs HekOTa JyMaTh, FIaBHOE — 3TO OLICTPOTA PEAKIIMH,
B MOMEHT No4BIEHHS clyXa Ha PEIHKE 3apOKAACTCS HOBAA AOCTaTOYHO
MoOllfHasA U OBIcTpas BoONHA, KOTOpasf clioco0Ha (OpMHPOBATHL JEOOKIE
caMmble CHIBHEIE TpeHAH. U, moka 3TOT ciyX He JOLIEN J0 CAMOro
nOCTIeAHET0 TpeHAcpa — TpeHA, 3aJaHHBll B caMoM Hawane Oyner
nponopkarkea. Cina TpeRna OyaeT IpH 3TOM NPAMO [IPOIIOPLUHOHATEHA
KOJIMYECTBY HOBBIX IoONy4aTesneit cayxos'®.

Tpeiiaeps! 3aunTepecoBanbl B paboTe Ha coyXxe POBHO A0 MOMEHTA
ero MOATBEPXKIOCHMS MM oIposepxkeHus. IlpM 3ToM, KaK MpPaBHIIO,
MPOHCXORUT oOpaTHOE ABIXEHUe LeH. Ecii Ha phiHKE BOZHHKHET CTYX
© NOBEIMICHKY GaHKOBCKOH NPONEHTHO! CTaBKY, To Ha HOHAOBOM phIHKE,
enie A0 OOGBSBICHMA pPEUIEHHA UCHTPANbHOIO OGaHKAa HadHET NangaTh
CTOMMOCTE LIEHHBIX OyMar, U Kk MOMCHTY OOBSBIEHHS 3TOr0 PeileHHs
CHH3HTCA UMEHHO Ha Ty BeNUWYHHY, KOTOPYI0 OXujan pri#ox. Ha
BaJIIOTHOM pHIHKE MPOM3OHAET Mpolecc pocra Kypca HAUMOHAIbHORM
BQJIIOTEl, HO TOABKO QO MOMEHTAa OOBABICHHS O NPUHATHH DELIEHHS
UEeHTPANBEHBIM OAHKOM.

B oranuse 0T OCTANBHBRIX (PUHAHCOBHLIX PHIHKOB, Ha pLIHKE
KpPCRMTHEIX PECYpcOB H3MEHEHHME IIPOLEHTHON CTaBKM MpoMsolaer
TONBKO TOCTE TIPHHATHA PEHICHHA HEHTpakHOrO 6aHka 00 M3MECHEHHH
XIFO9EBOI CTaBKH B 9koHOMUKe. HecoBnasieHue IO BpeMEHH H3MEHEHHS
TIPONCHTHEIX CTaBOK Ha KPEAWTHOM PHIHKE CO CPOKaMU H3MEHEHHEM HEH
Ha OCTAIbHBIX (PUHAHCOBEIX PBHIHKAX TIOBIHSIO Ha PE3yNBTaThI
KOppeIsSuMoHHOro axanu3a E.B. ApuCTOBOMH, B pe3ynbTaTe 4ero 3THM
ABTOPOM OLUT CAETIAH HEBEPHLIA BHIBOA O HU3KOM B3aMMOCBA3N JAHHOIO

180 Hagtvan 3. -J1. Manas Sumxnonenus Tpelinepa —-K . BUPA-P Axnda Karmran, 1999, ~236
c.. 1. 134 - BuGnuorp -c. 221
8 Tam xe.
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pblHka ¢ gpyruMu. Oninbka JaHHOro apTopa 3aKIIodaercsd He B BeIOGope
MeToZa pacueTa, a BHIOOpE HHTEPBala pacueTa, KOTOPHIH OHa
ompegenmwia B oguH Mecsu. Cnyxu o6 oxuzaromieMcs H3MEHEHHe
KTHOYEBOM CTABKH B 9KOHOMUKE HAYHHAIOTCA PAaCIPOCTPAHITLECA TOPa3zo
paHsIIe, 4eM 33 OfHH Mecall 40 (akTa HX NOATBEPKACHHA.

Bo-rropeiXx, H3MEHCHHMe KIIOYEBOM MPOLEHTHOHM CTaBKH B
KOHOMMKE NPAMO NPONOPUHOHAILHO BAMACT HA POLIEHTHELIE CTABKH T10
JENO3HTaM M KpeZuTaM, a TAKXKe KypChl HAIHOHAIBHOM BaOTHI H
00paTHO NPONOPLINOHANEHO BO3AEHCTBYET Ha CTOMMOCTE LIEHHBIX OymMar
U JParoleHHbIX METANIO0B.

Ilo cBoelt cyTu, AparoueHHbIC METa/IBl (30]10TO) WIpaT polb
pe3ecpBHOM BAaIlOTHl, 3HAYMMOCTE KOTOPOH BO3DPAacTacT B NEPHOL
MAPOBBIX GHHEAHCOBO~OKOHOMHMUYECKHX KPH3HCOB, KOTAA OAHOBPEMEHHO
HATMHAIOT OOECLIEHNBATRCH BCE OCHOBHEIE BAJIOTHI, MCMOJE3YEMEBIE B
MEXTYRAPORHBIX pacyeTax. [10 3To# npHiIHHE H3IMEHEHHE LIEH HA 30JI0TO
MOXHO HCITONE30BATh KaK HHIMKATOP COCTOAHHA MHUPOBOH 3KOHOMHKH.
B nepuon Kpu3ncoB H pELIECCHU €0 IIEHA BO3PACTAET, a IIEPUOZ ToTbeMa
IKOHOMHKH — OHa CHHIKAETCHL.

U3 ckazaHHOT'C BBHILIE MOXKHO CHENATh BRIBOJ, 9TO BCe hHHAHCOBbIE

_ PBIHKH MeXdy co0oit B3aHMOCBA3aHbl. M3MEHeHHe 1IEH Ha OOHOM H3 HUX
MIHOBEHHO OKA3BIBACT BIIMAHME Ha JWHAMMKY ICH HA JOpYyrux. JTo
yTBEpXCHHE B NOAHON MEpPe OTHOCHYCS M K PBIHKY NPOM3BOAHBIX
¢unancopbix HHCTpYMEHTOB. [loaTomy aprymentsi E.B. ApucTosoii o ne
LEeNecO00Pa3HOCTH MCCNENOBaHNA B3aHMOCBS3H JaHHOTO CErMEHTa
(PUHAHCOBOTC DPHIHKA C JAPYTHMH €f0 CETMEHTaMM NPEeACTaBIAIOTCA
HeyOeauTensHBIMY. 110 ee MHEHHMIO DBIHOK IIPOW3BOSHBIX (PHHAHCOBBIX
HHCTPYMEHTOB (ZSPUBATUBOB) TAKXKE HE ClleAyeT PACCMATPHBATE Kak
CErMEHT (PMHAHCOBOIO PbIHKA, MOCKONbLKY OH SIBJIACTCS CAMOCTOATEIIb-
HBIM PBIHKOM, IPOH3BOAHLIM OT BCEX CEIMEHTOB (PMHAHCOBOTO PHIHKA, 2
€0 Ha3HAYEHHE 3aKJTIOYAETCA B XEDKHPOBAHHH PHCKOB MHBECTOPOB'52,

B3auMOCBA3b B B3aUMO3aBHCHMOCTS PHIHKA HPOM3BONHBIX HHCTPY-
MEHTOB ¢ OCTANBHbIMY (DHHAHCOBBIMHM PHIHKaMH NpPOIIE IOKa3aTk Ha
OpUMEPE BAMOTHOTO PbIMKA, T'OE 3TH HMHCTPYMEHTHl YYacTBYIOT IpH
3aKJII049€HHH CPOYHbIX CAEIOK.

52 Apucrosa E.B. TeopeTHueckue OCHOBH B3aMMOCBASH CETMEHTOB (PMHAHCOBUIO DBIHKA
Poceuw// [luccepranms
2 CONCKAHHE YYEHOI CTCIEHH KAHTMAATA IKOLOMHYECKHX HayK.
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Kypc BanmoT no cpodHBIM CASTKAM OTIHYAETCH OT KYPCOB «CHOTH IO
CENYOIINM OCHOBHEIM IIPHYHMHAM!

a) OPOTrHO3HPYEMBIH KYpC, PaCCYUTAHHBIH Ha OCHOBE TCHACHIMH
pa3BUTHA TEKYMIErO Kypca, NPAKTUHECKU He COBNAAaeT C IOCIeaHUM
(ecin pBHIHOK 0aHA UMEET TEHACHIIMIO POCTA 110 OTHOMIEHUIO K 0ILIApy,
TO B GyAyleM, IpY BeeX PABHEIX YCIOBHAX, IPABUILHES OKUAATH Gonee
BEICOKMI Kypc IoaHs). PasHunma MexIy Kypcamu «CIOT» # Kypcamu
CPOYHBIX CHENOK OHpPEACIICTCS KaK CKHAKA (ZHCKOHT) ¢ KypCa «CHOT»,
KOTAa CPOUHB KypC HMKE TEKyNIEro WiM Kak NPEMHS, €ClIM OH BBIIIE,;

6) BenmMuMHA CHp3Ja INpPH CPOYHHIX COCNKaX OoJblle 4YeM IpH
OIIEPaMAX «CIOT», H YEM IMHHEE CPOK CHEIKH, TeM BHIIlEe COP3IJI.
YBenuueHHe cChp3aa O0OYCIIOBIEHO HEOOXOAMMOCTBIO CHMIKEHHSN
BaJIIOTHRIX PUCKOB, BO3MOXHBIX Ha PHIHKE;

B) IPH pacHeTe CPOTHOTO Kypca MPUHUMASTCH BO BHUMAHKE PasHHALA
HPOLECHTHBIX CTABOK 110 CPOIHEIM BKIaaM B 3THX BaoTax '8,

IIp# ocyniecTBIICHHH BalIOTHBIX ONepalnii (KaK ¥ Ipoynx onepauui
Ha GUHAHCOBOM PBHIHKE) GONBILYIO PO UTPAET BPeMEHHOH apOuTpax.
Apbumpadic — 3TO onepauud IO IOKYIKe Kakoro-nubo ToBapa ¢
NOCIEAYIOMIEN €r0 MpoNaxel B LENdX IMOIydeHus NpuObLIH 3a cuer
pasuuns neH. [Jokynka Topapa Ha OJHMX PBIHKAX ¢ LeIblo OPOdaXu Ha
JApYTuX HasHBacTCs ApocmpancmeeruviM apbumpascem. [loxynka
TOBapa €ro MpojaXa [10C:Ie UCTEYECHHMS KaKOTO-IH00 CpoKa (BhIKIAaB
OanaronpHATHOE BPEMA) — 8peMerHol apbumpadic.

Bpemennoif BamoTHRIE apOurpax (UCHONL30BAHHE H3MEHECHHS
Kypca BATIOTE BO BpEMEHH JUTs Oy deHNs NPpUOBLIH) MOy IIHPOKOE
pacIipocTpaHerKe Mocle Nepexoa Ha NAaBarolliie BaJIOTHEIE KYPCHI H,
B HACTOAIMIEE BPEMS, ABIACTCS OCHOBHBIM BHIAOM cAelok. [lostomy B
JlanpHemeM OyAeM Ha3bIBaTh €10 MPOCTO apduTpax.

ApGuTpaxusle cienku GRBaloT IBYX THIIOB!

- HOKYNKa-Npofaka, 1.6. celivac MBI NMOKyNaeM JCHIEBIC C LEHBH
npoaTs Aopoxe B Oynymiem;

- mpojiaka-NoKyTKa, T.€. celdyac MBI CTpPEMHMCH TPOAATh AOPOKeE,
uTo6h1 B OynymeM KynuTh o fonee HA3KOH LEHE (BCIIOMHUTE IOHSATHA
JUITMHHAS ¥ KOPOTKas MO3UIHH).

183 Kpacasuna JILH. cMexxynaponsele BATIOTHO-KPEAHTHEIE H GHHANCOREIE QTHOMWERKA», M.
«DHHAHCH ¥ CTaTHCTURA» 2003,
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B coBpeMeHHBIX YCIOBHAX KOMITBIOTEpPU3ALMY ¥ MHOOPMATH3AHMH
BATIOTHbIE PHIHKH IPELTATaI0T CBOM KIHECHTaM NIOJNHYI0 HH(POPpMAHIOo 110
TeKyLIdM H (OpBapaHBLIM KypcaMm BamioT. CyleCcTBYIOT creuualbHbIe
arenrctsa (Peitrep, Joy-dxouc Tenepeiir, Baymbepr, Tendop u ap.),
OpefOCTABIAIOLINE TAKYI0 HHOOPMAaUMIO B pa3pese OCHOBHBIX PHIHKOB B
peXuMe peansHoro BpeMeHy. CpoyHkie KyPCOh! OIIPeaeAI0TCS HCXOMT M3
YPOBHA COBOKYDHOI'O Cnipoca 1 npe,zmoxceuw: (I'IO UTOoraM 3aKinouCHHBIX
(hopBapIHEIX K (GHIOUEPCHBIX CIEIO0K) HA PA3IHHHBIX PHIHKaX, IPH 3TOM
NAI0TCS MHEHMs JKCHEepToB no Oyaymell AMHaMMKe KypCOR BamioT 4
npuBogaTCH (PAKTOPEI, HA OCHOBE KOTOPRIX NEAAKTCA TAKHE BEIBOXHL.

Ectecrsenno, xaxpli Tpeilmep mHenaeT CBOM MPOTHO3BI IO
H3MEHEHHI0 KYPCOB BT H, €C/IH €ro MNPOTHO3bl COBNAJAIOT C
nonyueHHoH wuH(GpOpMauwmeil, MOXeT HadaTh OCYLIECTBIATEL CHEMKY.
Jonyctum, oxugaeTcs, 9ro yepe3 TPH MecAlid Kypc €Bpo K ZOLiapy
noseicutes 1,32 po 1,39 (popeapaubiii kypc). Yo BeIroaHee Tpeiaepy:
KYNHUTb €BPO CErofHq Mo TeKyuled IeHe, 3aKMIOYHTh CPOUHYK CACIKY
UAK KYNUTH 4Yepe3 Tpu Mecana? Kak moeenyTt cebs Apyrue yuyacTHUKH
pbinka? Banku u THK HayRyT cpasy obpamiath 4acTh CBOMX HOJLTAPOBRIX
BAJIOTHEIX Pe3epBoOB B €Bpo. Kopnopaliny, KOTOPBIM HPEICTOAT pacueThl
C KOHTPar¢HTaMH B €BpPO, TAKKe HAa4HYT 32paHee CKymaTh 3Ty BANIOTY
(xoHBEpCHOHHBIE c/ieiku). To e caMoe CHOEeNajoT y4aCTHHKH PHIHKA,
KOTOPBIM IIPEJACTOMT BO3BpaT 3aiiMoB B eBpo. CTpaTerudeckue
uHBecTOpBl Oynyr ckymarb eBpo. CHEKyNATMBHEIE HMHBECTOPHI MOIYT
CKYTIaTh, a MOT'YT H IPOAABATEL €BPO, Aenas NPUOHLIL HA KPATKOCPOTHOM
xonefaHuH KypcoB. B mobom ciaydae, npousoiiner IBM)KEHHE Ha
TEKyLleM PhIHKE B HAIpaB/ieHHH (POPBApAHOIL LieHE], TaK KaK [OBBICHTCA
COpOC Ha eBPO Ha ITOM PHIHKE.

AHaOrHUHOE JBHKECHUE NPOM3OMIET U HA PHIHKE (BIOYEPCHBIX
KOHTPaKTOB M BaNIOTHBIX ONLMOHOB, TAE [PH 3aKIIOYEHHUE CAENOK,
OPHEHTUPYIOTCS Ha KypcH ¢opBapIHbIX KourpakToB. IIpnuem, Kypc
BAIIOTHI HA 3THX PHIHKAX MOMKET 3HA9MTE/IbHO NPEBBICHTH KYPC BAIOTH!
no QopsapaupiM caenkam. 1 XOTS (BIOYEpPCHBIE KOHTPAKTH He
npenycMarpuBaloT (akTHHECKO I[OCTaBKM BaIIOTHI, (PhIOUEpPCHEIE
IILIEPE. ¥ JepiKaresiy KOHTPaKTOB HAa NPOAAXy HauHYT MOAKPEILIATH
CBOM MO3HLMH 32 CHET CHEJIOK Ha TeKyIUX, POPBAPAHBIX ¥ ONLMAOHHEIX
PEBIHKAX.
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Koppenanus peigka crioT ¥ polaka GhIoHepcoB OJHOIO TOBAPA pasha
nourr 100 uporeHTaM. DT BRI3BAHO TEM, YTO PA3HULA 3THX PHIHKOB
COCTOUT B OCHOBHOM B CTAHNAPTHBIX CPOKAX TMOCTABKH NOKYIAEMOIo
ToBapa. Bmecto 6HpxkeBoil ¥ GPOKEPCKOH KOMMCCHH NO (BIOYEpcaM Ha
PBIHKE CIIOT Ml TepsieM cp3j. EcTs eme pasAania B GyHKUHOHHPOBAHUH
(bIoYEpCHOro pPhIKa ¥ puIKa cnoT. ObOYepChl pa3BUTH Mo OosbLIcH
mepe B CIIA, mosToMy Gomemine OOBEMEI Hd 3TOM CerMeHTe pPHIHKA
NPUCYTCTBYIOT UMEHHO C OTKPHITHEM OCHOBHBIX GHPIKEBLIX IUIOMANOK
CIUA. /Ins peiHka xe cnot Hanbobiine 00beMbl PhIHKA TPUXORATCS HA
epponedckye peimku. Ho 3T0 pasnuyue ckopee CKasbIBagTCA HA
KONMYECTRE 3aKIIOMAEMBIX CACIOK U MEHBINE Ha LIeHe,

Jvramyuka 1ens! Ha pBIHKE COOT [OMKHA MOXTBCPRKAATHECH
R3MEHEHIAMH (bIOYEPCHEIX LieH. Ecnu aToro Het, To BO3MOXHA NIPOCTO
BpeMEHHA COBHXKA, ¥ [CHbI BCE-TAKU BOCCTAHOBAT maputer. Vinu
JaHHOe MABWOKCHHME LI€HB Ha4 CHOT-phIHKE ObUIO ChiywdadHBIM |
KpPaTKOBPEMEHHEIM, 4TO B JaNbHEWINEM npuBeieT k "oTkary" ¥4,

Tax xak peIHOK cHOT Gonee AUHAMIYEH, kKorna paboraer Espona, 1o
(hBIOYEPCHEIE LICHA] B 3TO BpeMs OYAYT 3aBUCMMEBIMHU OT LEH CIIOT-PAIHKA.
Hanporue, ga prisike CHIA npu 3akphITY €BPOOEHCKHX PEIHKOB MaNbMa
NIEPBEHCTBA 0 aKTHBHOCTH OyeT NpuHaAIexKaTh (pprodepcam.

Peaxunsi ppIHKOR Ha BCE BANIOTHBHIC H3MEHEHMS, BhIIBAUHEIC 1107
BO3/iefiCTBHEM TeX Wid HHHIX (IaKTOPOB, DPOHCXORAT B BUAE BCILIECKOB
i BoaHEL. Ilo3ToMy Kypehl Ha BaTIIOTHBEIX PEIHKAX HAYAYT HEH3IMEHHO
konebarbes (To cuabHee, TO cnabee) B TY M APYTYK CTOPOHEI [IOKA He
YPaBHOBECATCA, T.€. NOKa He Oyaer Haiinena 3onoras cepeandHa (Kypc
YCTpPauBalOMMMi BCEX YHACTHHKOB PHIHKA).

H3 cka3aHBOro MOXHO 33KIIOUMTh, YTO KyPChl 8A7110m HA MEKywiem
U CPOMHBIX PBIHKAX MECHO 63QUMOCER3AHBL MEXHCOY COBOIE U usMenenue
00HOZ0 U3 HUX, GbI3LIEAEM AOCKEANMHYIO PEAKYUIO HA OPY2UX DbIHKAX.
Hannoe npasuiio anonne npumMeHuUMo u PLIRKY UeHHBIX 6YMaz U PHIHKY
opazoyennvix memannos. Ilenosvie usmenenus Ha 00HOM cezmenme
Punanco6ozo puinKa, KaK Mol Yice OMMEuanu pPAHEE, ROGREKYht
yenoeme uzmenenua na opyzux. Taxas ocobennocms unancosvix
puIHKOe  oDecneyugaemt uUX  CAMOPEYAUPOBAHUE, @  MAKd’CE
c6a1aHCUPOCAHHOCb 6CEX PHIHKOG.

18 Hadimau . -J1. Manas Buumknonems Tpeitzepa ~K . BUPA-P Amda Kanuran, 1999. -236
c..un. 134 — BuGnnorp ~c. 221
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Hasnuue MpHYHHHO-CIEACTBEHHbIX CBs3el B 1IcHOOOpa3oBauny Ha
(UHAHCOBBIX PBHIHKAX COCTABJIACT OCHOBY (YHIAMEHTANBHOIO METOAa
aHamH3a STUX peHKoB. CyTh J3HHOTO aHAIM3A 3aKITIOY4ETCA B OIIEHKE
BO3ICHCTBUS ¢GyHNaMeHTanbHEIX (aKTOPOB Ha [EeHB (PUHAHCOBBIX
akTHBOB. [IpH 3TOM, MOA (PyHAMEHTAIBHEIMA QAKTOPaMH ITOHHMAIOTCH
COOBITHSA, ABICHMA U TPOLICCCH] MPOUCXOAANIVE B ODLIECTBE, CTPaHE HIK
B Mupe. BinATh Ha CTONMOCTh (PHHAHCOBOT'O aKTHBA MOXET BCE, BILIOTH
OO IPOTHO3a [Oroahi. JPYyrHMM CloBaMiu, Ha M3MeHEHHE (HMHAHCOBHIX
aKTHBOB, KpOMe KONCOaHMA LEH Ha OPYTHX CETMEHTAX, OKa3blBaeT
B/IMSIHAE MHOXECTBO APYTHX (PAKTOPOB.

[Tpueeaem rpynnupoBky ¢yHAAMEHTAIBEHBIX (PAKTOPOB, BIHSIOMIMX
HA BATIOTHHIC KyPCHI IO CTCIIEHH HX BaXHOCTH, KOTOpas cAenaHa O.
Haiivanom.

K nepsoii rpyrmine OTHOCATCA:

- aeduuuT Toprosoro Gamamca (trade deficit). Toproeeit Ganmanc
npecTaBiaseT coGoi CTOMMOCTHOE COOTHOIIEHHE O0BEeMOR 3KCIOPTA U
HMIIOPTa TOBApOB 3a OmMpeleseHHbI nepmoa. IlpeBhimicHue SKcmopra
HAJI UMIIOPTOM AACT MOIOKUTEABHOE CajibIO0, a MPEBBHINICHHE HMIIOPTa
Haj 3KCIIOPTOM IPUBOAUT K 00pa3oBaHUIO OTPHUATEIBHOIO CajbXo
(medunuta). [Ipu ero pocre, Kak MpaBwIO, KypC HAIHOHATBHOMH BalIOTH
CHIDKAETCS;

- aebuuutT TnatexHoro Ganauca (payment deficit). [Dnatemxmubii
06anaHC MOMXHO KpAaTKO OXapaKTepH30BaTh KdaK CTaTUCTHYECKOE
0000IIeHNne IKOHOMHYECKHX CHEJIOK, OCYMISCTBISEMBIX PEe3HACHTAMH
JaHHOM CTPaHbl H BHEHIHUM MHPOM Ha ONpeIC/ICHHYIO AaTy. InaTeXHbi
Oananc BKIIO9aeT B ce0s1, MOMHMO Toproporo OamaHca, 6amauc yciyr u
HEKOMMEPYECKHX IUIaTexXeH, Oananc TeKylyux onepauui (ABHKCHHE
TOBapoOB, VCAYr M OAHOCTOPOHHMX NEPeBOJOB), OasaHC JBHKEHHA
KalMTan0B, 4 ONEPauuy ¢ OQHLUNANLHBIMM BaNlOTHLIMH DE3EPBaMH.
Brnusuye gebunnra (OTpULATEIBHOIO CABA0) IUIATCKHOrO Oananca Ha
KYPC BaJTIOTHI CTPAKbi TAKOE XKe, KaK ¥ y nedunura Toprosoro 6ananca;

- MHIEKCH uH(AIMH: HHAeke moTpeOHTensckux ued (CPI) u
usnexc ontobbix HeH (PPI). Ilpu pocre nuHbAAUMH Kypc, Kak IpaBuio,
CHMIKACTCS,

- 0OQHUMANBHBIE YIETHBIC CTaBKH (pero, toMbapauas v T.1.). [Ipu nx
pocTe Kype, KaK NpaBuio, [IOBBIIAETCH;
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- IUHAMUKA BaloBOro HanuoHamsHoro nponykra (GDP). Ilpu pocte
GDP kypc, kak TIpaBILIO, PACTET;

- JaHHple 1o ©Oe3paborunte (unemployment) WiIH 3aHATOCTH
(employment). PocT Gespaboruinr (mageHue 3aHATOCTH), KaK TIPABU.IO,
COINPOBOKIAETCA TAACHUEM KypCa HALMOHANBHOM BaMoTel. QOQHaKo Ans
Kaxpoll H3 CTpaH Ha CErofHA CYLWIECTBYIOT OPHIHANLHO NPUHATHIE
JaHHble no dbdexTunHOM bezpaborune. T.e. Mo XOMYCTHMEIM H JAXKE
KEJATEIBHEIM JJId NPOLBETAHHA HKOHOMUKU pazMepaM Gezpaborunnl.
Ha cerogust ath pasmeps! koaebmoTced oT 3 1o 7 NPOLUEHTOR OT BCETO
padoTocnocobHOro HaceIenMa B 3aBUCHMOCTH OT CTPaHBI;

- JaHHBIe N0 JeHExkHOH macce (M4, M3, M2, M1, MO0). Pocr
JEHEXHOH Macchl, Kak IIpPaBHIO, CONPOBOXAAETCS NAaNeHHEM Kypca
HalHOHATLHOH BamroTel. ONHAKO HHOTZA NaHHBE MO POCTY ASHEXHOH
MacChl HOPHBOJAT K OXHMIAHWSM ITOBBILEHWA YYeTHOH CTaBKHM #, B
KOHEYHOM MTOre, K HOBLIMICHUIO Kypca;

- BRIGOpHEL (elections) B mapnameHT (KOHTpeCe, CeHAT M T.0L), W
BHIGOpR! mpesdnenta. Mamenenue xypca 3aBHCHT OT npeARBIOOPHBIX
ofelmaHuii XaBAWAATOB ¥ WCTOPUMYCCKMX TPEANOYTCHHH TNapTHii,
mofexaarmux Ha BEIOOPaX.

Ko BTopoit rpynie oTHOCATCH!

- pasMEPBl POSHUYHEIX Npojax (retail sales). Ilpu ux pocre kype
MOXET IIOBBICHThLCS;

- pasMepsl XuIumHoro crpourenscrsa (housing starts). Tipu ero
pOCTE KYpC MOKET T2KXK€E [TOBBICHTBLCH;

- BeOIUSHHZ 3aKa30B  (orders). Pocr koouuecTBa  3aKa30B
COMpPOBOXKAACTCSH, KaK IPABUIIO, HE3HAYUTENLHLIM OBLIIIEHAEM Kypea;

- HHJIEKC IIPOM3BOACTBEHHBIX LieH (producer price). Ux pocT Moxker
BBHI3BATh HAJCHME Kypca;

- HASKC IPOMBIILICHHOrO NpomssoacTea (industrial production).
Ero poct MOXKET BbI3BaTh POCT Kypca;

- NPOU3BOJUTENRHOCT B 3KoHOMHuKE (productivity). Tlazenme
TIPOM3BOAMTENBEHOCTY MOXKET BEI3BATDL A/IEHHE KypCa.

O HOBOCTAX IEpPBOM H BTOPOM TIpPYNNK MOXHO Y3HATH M3
nadopmanuonnbix arenters (Reuters, Dow Jones, AFX, Knight Ridder,
Futures World News u T.11.).

K Tpetbeit rpynme ¢pyHIaMeHTaTLHEIX (AKTOPOB OTHOCSTCS JaHHEIE,
KOTODBIE BO3MOKHO MONTYHaTh B PEXKUME PEATHHOIO BPEMEHM:
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- opBapaHeIe KypCchl COOTBETCTBYOMMX BamoT (forward);

- (pprouepCHBIE KyPCHI BAIOT;

- 5¢(pexTUBHbIE oOMeHHBIH Kypc, KOTOPHUI PAacCIUTHIBAETCH Kax
OTHOIIEHHE M3IMEHEHHS HALMOHAJIbHON BaJIOTBl K OHPENEHEHHOH
KOp3UHE JPYTUX BamioT,

- eno3uTHEIC cTaBKu (deposit repos);

- uapexcsl aknuit (NIKKEY, Dow Jones, DAX, FTSE u T.4.) - poct
3THX MHAEKCOB TOBOPHT O XOpOILEM COCTOSHHM HaUHOHAILHOH
IJKOHOMHMKHM ¥ IIOBBIIIAET CIPOC HA HAOHAIBHYIO BATIOTY JaHHOH
CTpaHEHI;

- AMHAMHKa IieH rocygapersennnix obnurammit (T-bills, T-bonds) —
yBEIMYEHHe CIIPOCca Ha FOCYapCTBeHHbIC EHHbIe OyMaru # caeaylonee
33 HAM IIOBBIIIEHHE HX LEH, KaK HpaBHI0, CONPOBOXAAETCS POCTOM
HAIMOHANBHON BaMOTEI! S,

Kpome 1TOro, Ha BaIIOTHBIE KYpPChl OKa3bIBAKOT  BAHAHUE
MeX/IyHapoHble (PHHAHCOBBIC OPraHH3alMH, IOCYAAapCTBO, LEHTPAJlb-
Hbie OaHKH, Cd4MH YJaCTHUKH BaTIOTHOIO PBIHKA U APYTHe (paKTOPBL

Ecayn s NpoTHO3HPOBAaHHSA JHHAMUKHU LEH Ha BaNIOTHOM PHIHKE
WA PBHHKE JParMETa/UIOB NPHHUMAIOICA B  DACUeT TONBKO
MaKpPO3KOHOMHYECKHE (PaKTOpPBl, TO HpY IMPOTHOIHPOBAHMH JHHAMHKH
UEeHHBIX Oymar (KOpIOPaTHBHBIX), HEOOXOIMMO YUHTHIBATH OTPACIICBEIC
¥ BHYTpEHHUE GaKTOpB! JeATENBHOCTH IMUTEHTA,

Bce o3t QakTopsl MOTYT OKa3biBaTh pPasHOHANPABICHHOE
BO3/IGHCTBHE HA EHbI PrHAHCOBBIX aKTHBOB, [loaTOMY Henbio paboTsl ¢
dyHIaMeHTanbHHIMH AaHHBIMH ABIACTCA:

- BBIABJIEHME JIOTMYECKHX CBfA36if B 3KOHOMMKE, CpaBHEHHE
MAKpOIKOHOMMYECKOH CHTYallMM B CTpaHax (acnons3yercs B
AOIrOCPOUHLIX ONEPALUAX);

- paGoTa Ha OCHOBE HOBOCTEH. CpaBHEHUE TIIIAHOBOTO TIOKA3ATE/NA H
(baxTHYECKOro IHaYeHUA (OCYMECTRICHHE KPATKOCPOYHEIX ONepaLuii);

- HIAHHPOBaHHE H3MEHEHNA IIOKA3aTens 1 HCHOIL30BaHUE TOTO, YTO
peIHOK ewle o akTa NyONIHKALHM SHAYEHHUS YyKE HAYHET ero
3aKIa/1bIBATE B PHIHOYHYIO JHHAMMKY;

- BbUIBTIEHHE «UAeH (GHKC», YTO HpellIoNaraeT MOHCK KIYEBOro
SKOHOMMHYECKOTO WK NOJMTHYECKOTO COOLITHS MM IIponecca, KOTOPLIi

155 Haiiman 3. -J1. Manasz Duuuxioneans Tpeiitepa —K . BUPA-P Annda Kammran, 1999. -236
¢.11. 134 — Bu6morp . 221
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BOJIHYET YY4CTHHKOB phIHKA. HOBOCTH pEIHKA BOCTIPHHMMAIOTCS 33 KM
MIPOTUB TIPOLIECCa.

Opsaxo paGory ¢ ¢yHEAMEHTAILHRIME (aKTOpaMH OCIOXKHAET
HENPEACKA3yeMOCTh TIOBENECHUA KHBECTOPOB. Bo-mepBHIX, TpyaHO
MPEeACKazaTh KAKOE COOBITHE OHU BOCTIPHMYT Kak Kmoueroe. Bo-srophix,
OJIHO ¥ TO K& COOBITHE UMM MOXET OLITE B OZHMX CIIYHasX BOCIPHHATO
KaK MONOXKUTENBHOE, 8 B JPYrdX — Kak orpuuareasHoe. [IosToMy Ha
(HHAHCOBEIX PHIHKaX CYLICCTBEHHYIO POIb MrpaeT Takoi (akTop Kak
«TIOBEAIEHME TONNLI», JIea0 B TOM, YTO Ha PEIHKE CYIIECTBYET TPH [PYIIIIH
TpeiiepoB: Urparoniue Ha TTOBLILICHHE UCHBI, HTPAIOUIHE HA TIOHHKCHUE
LOeHH ¥ BEDKHAatomme. [IpucyTcTBHE mocneaHell rpyunst Tpeiinepos,
CaMbIX MHOTOYHCIEHHBIX IO COCT2BY, OKa3biBaeT JaBlIeHHE M Ha
TpeliAepoB NepBRIX ABYX rpymi. [IpucoenuHeHHe BBLDKHAAOMIMX
TpelnepoB K ToM Wid Apyroit rpynme onpenenseT ABMXKEHHE LECHBI
aKTHBa Ha PbIHKE.

B cBS3M C 3THM, YTBEPXKIAThb HAIMYHME B3AMMOCBA3N MEX1Y
Pa3THIHAIMH CETMEHTAMHM (HMHAHCOBOTO PHIHKZ MOXHO, OJHAKO TOYHO
TIPOTHO3MPOBATh B KaKOM HAmpaBIECHUN M3MCHATCA LCHLI HA APYIUX
CEerMEHTaX W3-3a H3MCHEHMUS [IEH HA OXHOM M3 CETMEHTOB (WHAHCOBOro
phiEKa He Bo3MOXHO. IlosTOMy THIpaBUNBHEE YTBEpP)KAATh, 4YTO
MOBBHIICHAC TPOLEHTHBIX CTABOK CHWKACT NPUBACKATEIBHOCTh {EHHBIX
6ymar (xypc ueHHeix Oymar cHmkaercs). OmmHako e€cod Takoe
MOBRLILICHAE CONPOBOMIACTCA POCTOM Kypca HAIHOHATBHOR BAIOTHI, TO
(OHZIOBEIH PHIHOK MOXKET TIPHHATH TEHACHLMIO pocTa. B TO e Bpems,
MOBLIIIECHAE MPOLEHTHEIX CTABOK M BAJFOTHOIO Kypca MOLYT BHI3BATH
MepesnB Kanurana ¢ (OHIOBOro prlKa Ha PEIHOK CCYAHBIX KAMTAIO0B U
BATIOTHEIH, YTO TTOHW3UT CIPOC Ha PONAOBEIE HHCTPYMEHTH ' ™.

B3auMOCBA3b CTPAaxOBOIO phIHK2Z ¢ JAPYTHMM CETMEHTaMH
(GHHAHCOBOTO PHIHKA TAKXKE CYLIESCTBYET, HO MMEET CBOO CHELMPUKY,
KoTopas OOYCHOBIeHa OCOOGEHMHOCTb JAEATENHHOCTH  CTPaXOBBIX
KOMINIAHUH U ICHCUOHHABIX (OHI0B.

Bo-mepBhIX, CpOC Ha CTPaxOBHIE YCHYTd BO3pacTacT B NEPHOILI
3IKOHOMHYECKOH HECTaOHIBHOCTH WM HEONPERAEHEHHOCTH B IBHIKCHUA
[1€H Ha aKTHBHl APYTHX CCTMCHTOB (PUHAHCOBOIO PhIHKA, KOTAA BOIIPOCH
3a[UTHl MHBECTHUME B TaKWe AKTHBH CTAHOBATCH TPUOPHTETHEIMH.

1% PU. Kaomos, LC. Xaxnmos, A.A. Paxumus. McTOAR aHau3a (UHAHCOBBIX PHIHKOB.
Vuebroe nocobue. - Tamkent, TTIY, 2007. — 381 ¢.
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CnenoBateidbHo, HecTaGUIBHOCTL (YHKLMOHMPOBAHUA  OCTANBHBIX
CCTMEHTOBR (PHHAHCOBOTO PHIHKA AKTUBH3MpYeT 0O0BEMH omepamuii Ha
CTPaXOBOM PBIHKE.

Bo-BTOpEIX, cpelcTBa MO MNONTIOCAM CTPAXOBAaHMS JKH3EM M
HMYUIECTBA, CHCTEMBI [IEHCUOHHOTO CTPaxOBAHUA IPUPACTAIOT 3a CYET
BIIOKCHHA 3THX CPEICTB Ha AENO3UTHHE CYeTa B KOMMEPYECKUX GaHkax
WJIM B LIEHHEIE OyMaru.

TloaToMy CTPaxoBOM pBIHOK, C MO3MIUHM AKKyMyISUHH H
MOCTIEAYIOMIEro nepepacnpeeNeHnsa B BHAe WHBECTHUMI (UHARCOBHIX
pecypcoB, OCYMIECTBINeT (YHKIUMIO (HHAHCOBOTO IOCPEIHHKA M
UHBECTOpA.

A.M. BaGamikyuHa, TOBOpA O B3aMMOCBA3M CETMCHTOB (PUHAHCOBOTO
phiHKa, oTMedacT: «Bce cerMeHTHl (UHAHCOBOTO pbIHKA TECHO
B3aUMOCBA3aHBl MEXAY <000, KX TpaHHLbl IICPECEKAIOTCA, OJHM
(HAHAHCOBBIC HHCTPYMEHTHL MOTYT KOHBEPTHPOBAaTCA B JPYTHeE.
HeorpeMmiiembIM cerMeHTOM (QMHAHCOBOTO phiHKA ABIETCA CTPAXOBOH
peiHOK. HeoOXx0auMO HCIOAb30BATh, CICAOBATEIBHO, MHOTOMEPHYIO
CTPYKTYpH3auui0 (PMHAHCOBOro phiHka. CTpaxoBoif DHIHOK, BBUAY
OOBCKTHBHON IOTPeOHOCTM B CTPAXOBAHMH, BCTYMAET HEIOCPEACT-
BEHHHE CTPAaXxOBhle OTHOWIEHUS C (UHAHCAMH NPENNPUATHA U
HaceNCHus, OGAHKOBCKOR CHCTEMOM, rOCyHapCTBEHHBIM OIOIKETOM ¥
BHEOIOKETHBIMI LENEBBIMH PoHAaMU. CreunuIecKnue OTHOMIEHHA
CK/IQ/bIBAIOTCA MEXAY CTPaxOBbIM pPRIHKOM H TOCYAApCTBEHHRIM
GIOKETOM U IOCYAapCTBEHHLIMY BHEOIOKETHEIMH HOHAAMU B paMKax
CHCTEMEl 0DA3aTenbHOTO c¢TpaxoBauus. (CTpaxoBHle OpraHM3aLMH
pasMeIaloT CBOM CTPAaXOBHIE PE3CPBEI M JpPYrue HHBECTULIMOHHEIE
PeCYpCH Ha PBIHKE HeHHBIX OymMar, B §ankax, Ha BaMIOTHOM PHIHKE, YTO
TIPEAONpPEAEIIAET YSTKYIO B3aUMOCBA3h MEXAY OTAE/IbHBIMHU CeTMEHTaMK
¢unancoBoro puitka»'®’,

CrpaxoBule, WHBECTMUMOHHBIC KM IIEHCHOHHBIC (OHIR HPOBOIAT
aKTHBHYIO TONUTHKY “noprdenpHoro” HHBeCTHpoBaHus. JlanHas
MONHTHKA 3aKTIOYAETCS B [PHOOPETEHHH TIOCYJapCTBEHHBIX H
KOPIOPAaTUBHBIX UCHHBEIX OyMar B Pa3MuHEIX CTpaHax Mupa. OOBMHO
3TH OpTaHM3aiMK Ha3eIBaIOT NpocTo Pougamu (funds). Cpenu Haubonee
u3BeCcTHBIX  QOHAOB BhiAcasoT doug "Quantum”, BxojAWHHA B

87 BaGamknwa A M. TocymapcTBCHHOE peryiMpoBa—HHC WaUMORATEHON sxoHoMukw: Yuch.
nocofne. — M.: ORHaHCH # cTaTHCeTHKA, 2003, —¢.353,
§57



"amnepuio”  bxopmka Copoca. K 1ol ke Ipyune y4acTHHKOB
$HHAHCOBOTO PHIHKA OTHOCAT (UHAHCOBLIE OPraHM3ALMH, JBIAIOILMECT
CTPYKTYPHBIMHM NOAPa3IeNCHASMY TPAHCHAIMOHANBHEIX KOPIIOPALHH —
J[oxenepan Morope, @opa morope, Koka-xona, Hxoncod s3ujg JKoHCOH,
bputum nerponeym, Cymu-roMo, Muuybucu, Jaiimnep Besn n T.1L
3neck HeOOXOAHUMO OTMETHTH CYILECTBOBAHHMC JBYX OCHOBHBIX [PYILI
oHI0B — NEHCUOHHBIX ¥ XeDK-(oHI0oB. ITeHcHOHHEIE GOHABI OCHOBHOMR
cBOeH 3aja4ell CTABAT COXPAHCHHE BIOKEHHBIX B HHX CPEICTB, &
noxyucHue NpuOBIIM OTXOJUT HZ BTOPOH IUIaH. YIIPABJIAIOMIHE
noxoOHeIMH (QOHZAMHM INOJIyHalOT BO3HAIPAXIECHHE KAK IPOLEHT OF
axtieoB. OTCIONa CTaHOBUTCA TOHATHBIM, YTO NEHCHOHHBIE (OHIBI
PEAKO OCYMECTBNSIOT PHCKOBAHHBIC CIIEKYJASTHBHBIE OIEpaliH,
MO3TOMY HMX TNpaBHIBHEE pACCMATPUBAaTh KAk CTPATErHYECKHX
HMHBECTOpOB. B npoTHBOnomoxHo# uM crpareriu paboraroT Xemk-
GoHIBI, ApKMM NPEACTABHTENEM KOTOPHIX sBasercs Gonza "Quantum".
Yrpasnaiomue XeDK-(POHIOB NOIY4aloT BOIHATPAXKAEHHE B BHIE
[POLEHTOB OT MPUOBLIN, OTCIONA MTOABIAETCA CTPEMIIEHHE Xe/K-(POHIOB
3apaboTaTe Ha M00OH, maXke caMoil pUcKOBaHHOM onepauuu. [lo 3Toi
DPHYHHE B MX JEATENBHOCTH NpeobIajaioT CICKYIATHRHELS OIIEPAIH.

Hcropudyeckn mnencHoHnsle QoHAsl ObUm  co3gaHbl  paHblne
xeKeBeIX (B 30-¢ roaBl HAINErO CTONETMA MO CpaBHEHHIO ¢ 60-Mn
COOTBETCTBEHHO) M HA CErOZHS CYMMAapHHIE MX AKTHBbl 3HAMHTEILHO
6onbiie. OHAKO CHIDKEHUE AOXOQHOCTY KJIACCUYECKHX HHCTPYMEHTOB
HHBECTHPOBaHMS (rOCYapCTBEHHBIC NCHHbIE OyMarn ¥  axkuuu)
OpOBOLMpPYET BCe OOmbIIEE UYMCIO HHBECTOPOB BKIANBIBATE CBOH
CpeacTBa B X€MXK-(OHIBI, HECMOTPA Ha Gonee BHICOKMH PHUCK AAHHBIX
UHBECTHUNM,

OtHeceyue CTpaxoBbIX KOMIOAHHH K CTPAaTETMYECKMM MWIM K
CIIEKYJIATUBHBIM WHBECTOPAM 3aBHCUT OT IPUHATOM B HHX CHCTEMBL
CTHMYTHPOB2HHS OIUIATHl TPYAa MEHEIKMCHTA.

B macroamuii MOMEHT aKTHBHAs CIEKYISTHBHAS EATEINbHOCTD
XeMK-POHIOB  ABISIETCA IIABHHIM HCTOYHHKOM  HECTabHIBHOCTH
(pHHAHCOBLIX PHIHKOB, 3a44CTYIO TONBKO OOHH CIYXH O TOM, YTO KaKoi-
TO KpynHslii Xex-Qong Hayal NPOBOAMTH IIMPOKOMACINTAGHLIE
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onepaliy Ha PHIHKE HEKOTOPOro TOBapa, CIOCOGHR! CHIBHO "KauHyTs"
PLIHOK B TY WK WHYIO CTOPOHY 5.

Ha ocHOBaHUH W3NOKESHHOTO BLIIE MOKHO 32KTIOUHTH, YTO BCE
CEeTMEHTHI (PUHAHCOROTO pPBIHKA MeEXAy coboil B3aMMOCBI3aHEL
U3IMEHEHHe 1[eH, BIEKYL[ee UBMEHCHHE IOXOAHOCTH aKTHBOB Ha OJHHMX
CEerMEeHTaX, TaK WIM WHaue, OTPaKaeTCst HA LEHAaX aKTHBOB Ha JPYTHX

CerMEeHTax [l)I/IHaHCOBOI'O PBIHKA.

"8 Haftmai 2. -Ji. Manaa Danuxnoneans Tpeiiaepa -K . BUPA-P Amepa Karorran, 1999. 236
c..an. 134 — Bubnuorp . 221
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Faaga IIl. OIEHKA TEKYIIETO COCTOSIHUA
KOHKYPEHIHN HA ®PHHAHCOBBIX PBIHKAX
Y3BEKHMCTAHA.
3.1. OueHkxa cCOCTOAHAA KOHKYPEHIIHH A B3AHMOCBSI3H MEKAY
cerMeHTaMH ¢GHHAHCOBOTO PHIHKA

Ifenp0 OUEGHKM COCTOSHUN KOHKYPEHLUHHM Ha (UHAHCOBOM DBIHKC
VY30exucTana sSBIACTCA BHIABICHHE YPOBHS KOHKYPEHTOCHOCOOHOCTH Kax
CaMoro 3TOr0 PHIHKA HA MEXIyHApOAHOM (HHAHCOBOM PHIHKE, TaK M 1O
OTHOLICHHIO K APYTHMM CerMeHTaM PhIHKa Y30€KHCTaHa, a TAIOKE ompene-
JI€HYE YPOBHS KOHKYPEHIIMA MEX/1y CErMCHTaMH JaHHOrO PhiHKa U BHYTPH
HUX.

IlpH 3TOM HEOOXOAMMO YTOMHHTH KPUTEPHH OLCHKH KOHKYPEHTOC-
NocOOHOCTH (MHAHCOBOrO PHRHKA. 10 MHERMIO HHAMHCKAX YY4EHBIX
Cyp6xn XKaitn u Bxanymyprd H.P., THONYHEIE KOHKYpeHTOCIIOCOGHBIH
(UHAKCOBLI PHIHOK MMEET CIEAYIOLINE XaPAKTCPACTHKY:

- DODKHO ObiTh, OONBIIOE KOMHYECTBO HOKYNAtened U IPOAABLIOB
UHAHCOBOrC IPOAYKTA;

- CTOHMOCTD [IPOAYKTA ONPEICARCTCH PHIHOUYHBIMY CHIAMM CIIPOCA U
IPEATIOKEHNS; '

~ NO/KEH ObITh, BTOPUHHBIA PAIHOK (PMHAHCOBBIX UHCTPYMEHTOB;

- 000pOT (HUHAHCOBRIX MHCTPYMCHTOB H Ha MEpBUYHOM, W Ha
BTOPHYHOM PHIHKAX [HOJDKEH OBITE NOCTATOYHO GONbIIUM;

- areHTCTBAa, YYAacTBYIOUIHE B IIPOLISCCE IOCPENHMYECTRE MEWAY
MOKYNATEIAMHE U HNPOAABRAMH JO/DKHB! MPEAOCTARIATL MOCPEIHHHECKHE
YCJIYTH [0 MEHHMAJIbHOH cTaBke!®,

C paHHBIMYM KPMTEpUS COrAacHB! MM HA HUX CCHUIAIOTCH MHOrHME
3apy0Oexnsle 3KkoHOMMCTHL [loaToMy mpencTaBngeTca meIecoo0pasHEIM
paccMOTpeTs COCTOSHME KOHKYPEHIMM Ha (UHAaHCOBOM  DPBIHKE
Y30eKNCTaHa MIMEHHO C 3THX HO3ZUIAH.

W3 pannpix Tabsnuuoei 3.1 BHAHO, YTo B Y3bexkucraHe pasBHTHE
CerMEHTOB (MHAHCOBOTO PHIHKA OCYLISCTBIACTCS  HEPaBHOMEPHO.
Haubonsiuuh o6beM onepauuii NpUXOaUTCA HA KPEeRMTHBIA pRIHOK (220
320mnpa. cym B 2019 rozy), B To BpeMs Kak o0BEM CTPaxoOBBIX NpeMHi

CTPaxOBHIX OpraHu3aiumil cocragmn 2138.8mipa. cym. JlauHele 1o
COBOKYNHOMY 000pOTY phIHKa LEHHBIX OyMar u3y4anuces 1 myOaMKOBAIUCEH

139 Surbhi Jain and N.R. Bhanumurthy. Financial Markets and Integration in India // Asia-Pacific
Development journal, Vol. 12, No. 2, December 2005 (IF: 0.10).
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LIeHTpOM 10 KOOPAMHALMM U Pa3BHTHIO PHIHKA LCHHBIX OyMar, CO3IaHHOe
ATeHTCTBO O pa3BUTHIO DPHIHKA KalUTAIOB COCTOSHUE PpLIHKA HE
aHANM3UpYeT K He nyonukyeT. OQHak0 cOriacHo JanHBIM LleHTpaIpHoro
genosutapus B 2019 rogy O»lN0 3aperUCTPUPOBAHO HOBBIX BBIIIYCKOB
aknui Ha cymMMmy 39770,4 Mipa. cyM.

Tabmyua 3.1.
O6umii 00LeM onepanyii B pa3pese OCHOBHEIX CeIMEHTOR

(HMHAHCOBOrg phiAKA (MJIPA. CYM)
Cermentn! pEHaHCOBOIO philiKa 2015r. 2016r. 2017r. 2019r.
KpeAuTHBIA pHIHOK
OCTaTkH  KPeOMTHEIX  Bioxkenui | 42 800,0 | 52749,4 | 110765,3 1212524
KOMMEPUECKUX OaHKOB, MHKpOKpe-
RUTHEIX Oprauv3aimii u nomOGapnos i
110 COCTOSHHIO Ha KOHET roga
B mu. ocmamxu  KpeOumnsix | 42 684,0 | 52 610,5 | 110 572,1 {211 58]
SAUNCEHUN KOMMEPHECKUX DANKO8
O0BeM NUIMKIOBHX CHEIOK, 3aKnio- | 183,0 3423 589.8 *66,4
YEHHBIX KOMMCpUCCKUMM GaHKaMu
O6BeM MU3WHTOBBLIX CRETOK, 3aK10- | 668,2 630,8 963.8 *1122,5
YEHHBIX TH3HHTOBEIMH KOMITAHHAMH
O06BbeM TH3UHTOBLIX CAETTOK BCETO 8512 973,1 1553,6 2 796
Bceero 10 KpequTHOMY PLIHKY 436512 |53722,5 | 111 838,9 | 220320
Crpaxonoii peIHOK:
00BeM CTpaxoBhIX MpeMuil 515,7 692.6 927.5 2138,8
06bEM CTPaXOBBIX BLIILTAT 111,0 130.5 2700 808.,6
PLIAOK HERHLIX Gymar:
CoBokynHuIT 060poT phiHKa akimi u | 3500,7 14 460,1 |22 2476 | **
obJmMrauni, 6 m.u.
Op2anu308anHbId poIHOK 162,7 311,7 302,5 440.8
Heopzanuzosannoiil peinok 33380 1141484 {21945,1 *¥
BaHKOBCcKHE CEPTHOHKATH 703.4 1057,1 1100,2 **
Bcero 10 peIHKY HeHABIX fyMar 4204,1 15517,2 | 233478

* Ilannble MO COCTOSHUIO Ha IIEPBOE LONYTIOOKE

*¥ Nanmble He Ony6miKOBaHb]

Hcrognuk: Paspaborana aBropamu Ha ocHoBe aaHHbix [{eHTpaistoro GaHka,
Lentpa mo KOOPAHHAHIWMM W Pa3pHTHIO PHIMKA UEHHBIX Gymar, Mumycrepctea
¢uuancos Pecrmybmuxu Vi6exwcrtan, hitps://finance.uz/index.php/ru/fuz-menu-
economy-ru/6758-v-2019-godu-ob-em-lizingovykh-sdelok-dostig-svyshe-2-trin-

sumov

Ha camomMm KpEeauTHOM PBIHKE OCHOBHAA YacTh OCYHIECTBICHHBIX B
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2019 roay onepauuii NPHXOOHICA Ha KPEAHUTH KOMMEpHECKHX OaHKOR,
211 581 mupa. cym nip Gonee 96 % mpoueHTos. Ha SH3MHTOBEIC
onepauuu npuxogurcs okomo 1,3 % onepaumil, a JONA KPEAHTOB
He0aHKOBCKHMX KPEIHTHBIX OPraHH3auuil cocTaBnseT 4yrb Sonee 2,7 %.
B teuennu 2015-2019 ronos npoucxoaun HauboabIUkH pOCT KPeLHTHBIX
¥ IMSAHIOBBIX ONepalivi.

CrpaxoBoii peinok B Teuenuu 2015-2019 roaor xapaxrepusyercs
cTaOMNBHBIMA TeMIIaM¥ pocTa exerogHo. OcoOEHHO BRICOKHMH OBLIH
TeMIBI IPHPOCTA B NOCIESHHE ABA aHATH3HPYEMBIX roJa.

TpyaHo ZaTh OZHO3HAYHYIO XapaKTePUCTHKY Da3sBHTHIO PbIHKA
UEHHBIX OyMar B HcChaeOyeMoM Iepuoae. XoTs COBOKYNHBIH 06opoT
nmapHoTO phIHXa B 2017 roxy no cpasaenuio ¢ 2015 rogoM yBeanuunca B
5,3 paza, ocHOBHOM 00beM CHEI0K MPHUXOAMTCA HA MEPBUYHBIN PBIHOK
penHeix Oymar (B 2017 rogy — 85%), npn 3TOM nomaBAOLAA HaCTh
onepandii OCYWECTBISNIACE HA HCOPraHM3OBaHHOM phiHKe. O0nem
CEJIOK Ha OpraHu3oBaHHOM priHKe B 2015 roay cocraBun 162,7mapa.
cyM, B 2016 roay on Buipoc mo 311,7 mMnpa. cyM, B 2017 rogy cuusunca
mo 3025 mupa. cym, a B 2019 roay cocrasma 440,8 mupa. cym.

C 1103u1MH OLICHKM KOHKYPEHLNY Ha (HUHAHCOBBIX PHIHKAX BAKHO
PaccMOTPeTh HE TOIBKO OOBEMBI ONEPAIMi U CAENOK, OCYUIECTBNCHHBIX
Ha 3THX PHIHKAX, HO H CPaBHUTE pasMepn! cHOPMUPOBAHHLIX aKTHBOB
COOCTBEHHOIO KanuTana GpHHAHCOBBIX MHCTHTYTOB. [103TOMY npencrag-
nsercs 1e1ecoobpasHbiM pacCMOTPETH COOTHOIIEHHE 9THX NOKasaTeneH
B pa3spese KOMMEpYECKHX OaHKOB (OCHOBHBIX YYACTHHKOB KpeJHTHOIO
PHIHKA peciyO.IMKH) M CTPaXOBBIX KOMIAHUIA.

Janubie TaOauupl 3.2 NOKA3BIBAIOT, YIO COBOKYNHBLIH pasMep
4KTHBOB KOMMEpuecknX OaHKkoB Ha Kodel 2019 roma mo cpaBHeHHIO ¢
aHaNOIM4HBIM nepuo oM 2016 roga sepoc ¢ 84 075 mapa. cym o
272 727mapa. cym.

Ecnu cpasHHBATE NIOTEHLIHAT KOMMEPYECKNX GAHKOB H CTPaXOBBIX
OpraHu3aluii, TO, COIVIACHO 3aKOHONATENIECTBY PECHYOJIMKH, KOMMep-
yeckHe 6aHKH MoTyT HOPMHPOBATh AKTHBEI B AECATUKPATHOM pasMepe OT
BENMYMHBEI HMX COOCTBEeHHOrO Kanutana. Jpyrumu cioBamu, HMmes
coOCTBEHHbIH Kanutan Ha cymmy B 51 031 mupa. cym, omm Moryr
dopmupoBars akrusb! B pazmepe 6onee 510 310 muipa. cym. B 1o Bpems
KaK CTpaxoBble KOMIIAHHM B CBOEH JEATENBbHOCTH $OoNbile NOIDKHEI
PacCUUTHIBATh Ha COOCTBEMHBIH KarMTan INA [OAJEPKaHHUs CBOeH

162



AUKBUIHOCTHU, IIATEKECTOCOOHOCTH 1 PUHAHCOBOH YCTOMIHBOCTH.

Tabauua 3.2.
O6umii pazMep aKTHBOB H COGCTBEHHOTO KANATAIA PHHAHCOBLIX
HHCTHTYTOB X0 CETMEHTaM (MHAHCOBOTO PLIHKA (HA KOHEll To/ia,

_ MJIpA. CYM)
CerMcHTH PUHAHCOBOTO PHIHKA 2016 2017 2019
KpenutHselii peIHox (Ganku):
COBQKYTIHBLI pa3Mep aKTHBOB | g1 (75 | 166 632 272
KOMMEpYECKHX GaHKOB l 727
KpeauTHbic BIIOXKEHNA, BCETO 526111110572 ;l;i
CoBOKYIIHBIHM KaTUTAT 9007 123725 151031
gonoxyrmmu pasMep YCTaBHEIX KalHTAIOB | s 31 | 10 356 41 877
AHKOB
Crpaxosoit peiHok:
COBOKYITHBIH pazMep akTHBOB 1 1303,8% | **
185,3
pasmep COOCTBEHHBIX CpeAcTB | 654,5 | 785,4* | **
CTPaXOBHIHKOB
COBOKYIHBII pa3Mep YCTaBHBIX Kanmuranos | 248,3 |321,6 800
BCEX CTPAXOBIIUKOB

* paccuuTano aBTOpaMH TIO JAHHBIM CTPaXOBhIX OpraHM3aIMmiL.

** TAHHBIE OTCYTCTBYIOT

Ucrognuk: Paspaborasa aBTopaMi Ha 0CHOBE AaHHbIX LleHTpansHoro
Hanka, llenTpa koOpAMHALIMY U Pa3BUTHA PHIHKA LeHHEX Dymar, [ockomeraTa
Pecnybnuxu Y3GexucraH,
hitps://www.norma.uz/novoe_v_zakonodatelstve/sovokupnyy_ustavnyy_kapitaj st
rahovshchikov_vyrastet v_24 raza

B uensx oLeHKH YpOBHf Pa3BHTOCTR caMoro GONBIIOro CerMeHTa
()UHAHCOBOTO PHIHKA, YMECTHO DPAacCMOTPETh CTPYKTYPY KPEOMTHOTO
PbIHK4, [POAHATH3UPOBAB KOJHMYECTBO KPEAWTHHIX OPraHU3alMi,
OCYUIECTR.SIOMIUX CBOIO ASATENIBHOCTE B Y30eKucTaHe.
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Tabauua 3.3.
KonmyecTBo KpenuTHBIX OpraHu3aunii Y36ekuncrana n ux

noapa3aeaeHui
KpeanTHbie OPrasuiainm 1 uxX 191,02, 101.02. )01.01.
nopa3zeneHun {2017 ¢, | 2018 71. 1202071, |
1. 3aperucTpupoBanO KPEeAUTHBIX OpraHu3aliui [ 103 1 104 147 _1'
LenrpasistibiM GaHKOM, BCETO ' | !
B TOM YHCIe: !
- KomMmepueckie Gaukm, B T.4. 27 28 30
Banku ¢ ywacmuem 2ocydapemeentoii 0oy 10 11 13
Hpyeue banxu 17 17 17
- HebankoBckue KpeguTHRIC opranusauuy, 8 T.4..* | 76 76 117
Murpoxpedumnvie opeanusayuu 29 30 56
Jlombapou 47 46 61
2. Dunavansl xoMMepueckux DaHKOB, Beero*™ 855 362 850 |
3. Oduc GankoBckux ycayr (B ToM uucne munm- | 999 996 1050 |
Sanxu) ]

* OunnanoB HeOaHKOBCKHX KPEAMTHRIX OpraHH3aLMil He MMeeTcd.

** duauanor xoMMepueckux GaHKOB 3a pyGekoM HE HMeeTcs.

Wcroynux: PaspaGorana asTopamH Ha ocHope gauHblX lleHTpasinHoro Ganka u
Tockomcerara Pecnybaukn Yibekncran

Janmanre Tabnuie: 3.3 mokas3bIBAIOT, YTO, HPH KaXyILeMcs 00RInH
KpeAUTHBIX OpraHm3alHii H roppasienceHui 0aHKOB, ofmiee Yucio
3apEeruCTPHPOBAHREIX KPeAUTHBIX opranu3auui lleHTpaicusiM GaHkoM
Ha KoHen 2019 roza cocrapuno 147 eaununsl npotue 103 eanHnn Ha
KxoHen 2016 roga. W3 Hux, komMmepueckux GamxoB 30, HeGaHKOBCKHX
KpeAXTHBIX OpraHmsauuii — 117, u3 KoTopsIX 56 — MHUKPO-KpEIUTHEIE
opraun3auun, 61 — nombapasl.

Konnuecteo Qpunnanoe komMepueckux 6atkop Ha KoHel 2019 roga
cocraeuno 850 eauunist, oprcoB GAHKOBCKUX YCIYT (B TOM JHCIIE MUHH-
Hankn) — 1050 eguam.

BwmecTte ¢ TeM, HCCIeNOBaHNA TOKa3aIn, YyT0 OaHKOBCKUM CEKTOp,
6ynyun OGomee pasBHTBIM [0 CPaBHEHHIO C JPYTHMH CEeKTOpaMH
¢uHaHCOBOrO pPHIHKZ Y30€KHCTaHA, BCE KE OCTAeTcs HEJOCTaTO4HO
PasBUTBIM ¢ YPOBHEM Da3BUTHS JAHHOTO CEKTOpa B APYIHX CIPaHax
MHpa.

W3 mamweix tabnuosl 3.4 BMAHO, 4Yro Ha | MAH. HacelcHHA B
Vibexucrane npuxoanTcs MeHee | Oanka. Ilo komuuecTBy OaHKOB
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CHJILHO OTCTAaeT OT Pa3BUTRIX CTPaH M CTPaH IIOCTCOBETCKOIO
NPOCTPAHCTBA M MMEET NOKasaTend Ha ypoBHe cIpaH Adpuku. [lo
KOINMUECTBY (pUnHaIoB Ha | MIH. HacelieHws Y3GEKHCTAH ONepexKaeT
Toneko ITonemy 1 Hemuoro Kuipruscran. IlpuMeyareaeH ToT QakT, 9To
B TeyeHWe TmocieaHux 20 JgeT, HEeCMOTPA Ha I[IOABJICHUE HOBHIX
KOMMepYecKHX 6aHKOB, 00MIee KOTNYECTBO PYHKLMOHHPYIOMUX GAaHKOB
He npesbimaet 30.

Crneayer oTMETWTb, UTO POCT KOMHYECTBa (PUIMANOB OaHKOB B
HACTOANICE BpeMs SBIAETCS AKTYANBHEIM [UIS Da3BUBAICHIUXCA U
JOTOLAIOMKX cTPaH. B pa3sBUTHIX cTpaHax B pe3yibTare BHEAPEHHS OH-
naiH TeXHONorui HabmonaeTca o6paTHeIi nporece. B wacrhoctu, 6anku
CHIA w BenuxkoOpHTaHuk 3aKpLIBAOT OTAENEHUA, NpeAlaras LA
KIIHEHTOB TAaKHE (PMHAHCOBHIE TEXHOMOTMH KaK JOCTYN K CHeTy IpH
nomMomn cendy, MOMCHTANbHAA [POBEPKA IIPH BblAade KPeAMTa M
pasHooOpasHBIE ONEpalMH NPH HOMOMmMM TellehpoHAa M MOGHIBHBIX
TIPUIIOXKEHHIA: OT OILUIATHI IPOe3a B METPO A0 NOKYIKH BaJliOThl HA COTHH
MMUTHOHOB A0J11apoB. 110 MHEHHIO 3KCNIEPTOB JiNIs O2HKOB TEXHOIOTHH
— 3TO BO3MOXHOCTh COKpaTuTh pacxoas'*.

C 2009 r. Bank of America (BofA; rropoi# no aktiusam Gank CIIA)
3aKpbLI noutH 1500 u3 6200 oraenenkii, HO NOIHOCTLIO OTKA3BIBATRCH OT
HIX HEe HaMepeH, XOTA OTACIEHNSA M H3MEHSAT (opMar.

B 2017 rony BofA oTKpBLT Tpu NOMHOCTBIO @BTOM3TH3UPOBAHHBIX
oraeneHus — gea B JlewBepe u oqHo B MuHueanomuce. B ero naaunax
OTKpBITH elie 25 OTAeNeHmid, B KOTOPLIX He OyaeT corpyaHukos. Ecnn
KIIMCHTY HyXHa KOHCYNETaNMs — HANpUMep, 10 MEHCHOHHOMY ILTAHY WITH
OTKPHITHIO MaI0r0 OM3Heca, — TO K erc ycnyraM BHAEOKOH(pepeHIHd CO
CICUMATUCTOM,

MHorue JecsTWIeTHs POCT YMCHA OTHENICHMH OBLI CHHOHHUMOM
pa3sBUTHS PO3HUYHOrO OH3Heca 114 6ankoB CIIA, Ho B mocneaune romel
Bce wm3Menwnock., flo nanmamM  PefepanbHOW  KOPHOpAaUW# IO
crpaxosanuro Aenosutos CIIA (FDIC), ¢ 2008 r. 8 CILIA cramo Ha 1000
OankoBCKUX oraenenuit meHbite. National Community Reinvestment
Coalition npuBogur eme 0oIee paauxanbuyid cTaTHCTHKY. Ilo ee
OanHeM, B 2008-2016 1r. 6anxu CIIA 3axprinu 6000 oTaeeHuit.

0 Texwonoruu Sepyr Ha ccbs pymammylo paGory, a KIHEHTH UPEATIOWHTAIOT OHMAMiH-
obcayxmearme /1 hlps:/www.vedomosti.ru/finance/articles/2017/04/24/687027-banki-ssha-
velikobritanii
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Tabnuua 3.4.
CpaBHNTe/IbHBIE JAHHBIE 0 KOMHYECTBY 6aHKOBCKHX

oiranmaunii B PA3IHYHLIX CTPpanax Mupa

| | _Koa-so | Koa-so |
Kon-Bo | Kos-Bo ' Gaukos Ha ' puIHAa/IOB HA
Ctpana Gauxos | ¢uananon | 1mm. | 1 mun,
| | 4e0BeK | HeNOBEK |
’ ‘ HACETEHNsl ' HACENCHAS
CIUA 5256 191851 16,1 1282.0 'i
Tepmanus 743 | 8000 8,9 96,0 .
Poccus 530 ' 29354 3,6 [199,8 .
Kazaxcran 34 12375 1,9 1 130.5 i
KrIpriiscran 25 ‘318 42 53,0 ,
Bestapych 25 718 2,6 75,6 1
Asepbaitan 32 758 3,4 79.8 J
Apmenns 17 538 5,7 179.3 !
Toasina 700 1300 18,1 33,6 !
Yexusg 45 2046 42 193,0 i
Boarapus 27 760 3,9 108,6 |
Y36ekucran 30 1900* 0,9 56,0 i
Tpenus 37 | 2100 i 3,4 11927 '
JlaTpun 27 S 11,4 - |
JLrrsa 15 [** 15,3 [-
3umbabpe 13 | ** 0,8 - !
Maparackap 11 B 104 - ;
Sduonnus 19 *% 2.1 [ - !
Comanu 6 i 0,5 -
Mapokko 19 *x 0,6 -
Ky6a 18 ** 1,6 -
Adwraducrag 15 X 10,5 -

* O6wce KONMYECTBO GPUINATOR A MHHH-OAHKOB.

** OUIMANH! OTCYTCTBYIOT WIH HET JaHHBIX

Hcrounuk: Cocrasiena asTopamMu no JAaweeiM - wikipedia.org/wiki,
myfin by/stati/view, http://sasconcierge.com/sas_services/useful,
https://finansist.uz/list-of-all-branches-of-banks-of-uzbekistan,
http://www.profbanking.com/did-you-know-that i np. HHTEpHET CaifToB

JPMorgan Chase ¢ 2013 r. zaxpsin 400 orneneHu#t u menser
dopmat octaBwuxca. «Mbi crapaemca CAENaTh OTAECACHHA NPUBNEKA-
TEJIBHLIMY, COBPEMEHHBIMH U KPACHBLIMH, 4TOOBI /110K, 33X045 B HHX,
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YYBCTBOBAMM cebd YCHEIMIHLIMM», — OTME4aeT HAYanbHUK OTHena
PO3HHYHEIX ONepalyii U YNpaBieHHA CpeACTBaM# GOraTeIX KIMEHTOB
JPMorgan Chase Dpux Xuni.

Y Citi ¢ 2009 r. yucno orxeaeHuit cokparunock ¢ 1049 mo 756
(marnpie FDIC), mo 5ToMY ITOKa3aTeio OH HE BXOIHT jJaXe B epsbie 15
danxos CIIIA™!,

Xotenocs OH OOpaTUTh BHMMAaHHe, WTO B ITUX CTpaHaX HAET
IIpOHECC COKpalleHHs KONHYeCTBa (HUMaloB, HO He caMux GaHkos. B
V3bexucTaHe OHIAWH YCIYTH, OKa3kIBAeMbIE HaHKaMM TakXe pacTyT H
paseusarorces. [To mepe pasBuTHS MHGDOPMAIMOHHEIX TEXHOIOTHH H
yIOy4IIeHHss Ka4eCTBA MHTEPHET KOMMYHMKauuii, TOTpebHOCTL B
JOTTONHHTENEHbIX PHIHAAaX KOMMEPUECKHX 6aHKOB CHU3HTCA.

O1eHKa COCTOSHKS B3aUMOCBS3U U B3aMMO3aBUCHMOCTH CETMEHTOB
GuHaHCOBOTO pBHIHKA Y30ekHucraHa [OKasana, 4dYTO U3MEHEHMA
OaHKOBCKOM NMPOLCHTHOW CTABKM HE OKA3BIBAIO HHKAKOrO BIHMAHHA HA
JWHAMUKY UCH BATIOTHOTO PHIHKA M PhIHKA LeHHEIX OyMar. B yactHOCTH,
B xopme oOumeHHs O chnenuamicramM# (OHAOBOrO phIHKA Obino
YCTAaHOBIECHO, YTO  [OBBIMIEHME  CTABKH  pehHHAHCHPOBAHWSA
LenTpanshoro 6anxa pecaybmuku ¢ 9 % o 14 % ronoesix B 2017 rony
He TIOBINUSAIO Ha CTOUMOCTS IFCHHAIX GyMar. B pasBUTEIX cTpaHaX oJHUAM
[IIArOM W3MEHEHHsS GAHKOBCKOH NMpomeHTHON cTaBKU ABnseTcs 0,25 %.
Haxe usMeHenwe CTaBKH B 9THX Ipefelax NPUBOAMT aXKHOTAXKY HIH
naHHKke Ha (QOHAOBEIX OHMpKax 3THX cTpaH. B VY3bexucraHe cTaBKa
pebuHaHCHUpORaHUA NOBBICHIach Ha 20 miaroB cpa3y, HO OHIOBBIN
PBIHOK Ha 3T0 COOBITHE HE OTpearnpoBall. [IpuunHoil ToMy sBIsieTes He
CTOJILKO CaMa HePasBHTOCTH (HOHAOBOIO PHIHKA, CKOJBLKO OTCYTCTBUE
PBIHOYHBIX  ((PUHAHCOBO-KPEIUTHEIX)  MEXAHM3MOB  YIIPaBICHUS
3KOHOMHKOH.

Yro kacaercs, JQMHAMMKH II€H BaIOTHOTO pbIHKa, TO JaTh
ONHOIHAYHOE 3aK/IIOUCHHE O BIMAHHE HAa KypChl BAIIOT H3MEHEHHs
CTaBKM pepUHIHCHPOBAHMA HE MPEACTABIAETCS BO3MOMXHBIM IO
cnenyoIaM npuurHaMm. C OZHOH CTOPOHBI, COINACHO PHIHOYHOH
3aKOHOMEPHOCTH, IOBEIMUEHUE OaHKOBCKOM CTaBKM JOMKHO OBLIO
BRI3BATh MOBBIIIEHHE Kypca HAI[MOHATLHOM BamoTel. OgHako Ha

Pl Texmonornm Gepyr ma cebs pyTwHHylo paBoTy, 4 KHMEHTH 1IPELIONHTAION OHMaiH-
obcnyxusanne //  hitpsi//www.vedomosti.ru/finance/articles/2017/04/24/687027 -banki-ssha-
velikobritanii
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NpaKTHKe ObLI1 NOBBILEH OQUIHAIBHbIE Kype MHOCTPAHHBIX BAMIOT K
CyMy 10 YPOBH#A Kypca «JepHoro» peiaka. C Apyro#t CTOpoHsl, AeicTBUS
O MOBLILECHAID GAHKOBCKOH CTABKH H KYPCOB MHOCTPAHHBIX BATIOT
COITPOBOKAXIOCH OTKPHITHEM CBOOGONHOH KOHBEPTALHH B pecIryOiIuKe.
C mo3NUMHM PHIHOYHOW JKOHOMHKM O(QUUIMANBLHBIA Kypc BaiioOT
IO/DKeH OBITh Ha YPOBHE PHIHOYHOTO KypCa (BApbHpPOBATH BOKPYT HETO C
He(O0s151UMM OTKITOHCHHEM ), KOTOPBIH ONpeenseTcs HCX0A U3 CPeAHETO
CIIOKHMBLIETOCA CTPOca W mpemroxenusa. [IpH CHIbHOM 3aBBILICHHM
Kypca HAlMOHANBHOH BANOTHI BO3HHKAET MOYBA AN BOZHHKHOBEHUS
«4epHOro» PHIHKA. B 3THX yCTOBHAX BEIHIHHA PEIHOYHOTO Kypca Beeraa
HAXOUTCH MEXKTY ODMIUATEHBIM KyPCOM H KYPCOM «4E€PHOF0» PHIHKA.
Ecsm ncxoiuTh U3 3T0H T€0peTUYeCcKOi NOCKUIKH, TO YCTAHOBIICHUE
0o()HIMATHEHOrO KypCa C OTKPHITHEM CRODOIHOI KOHBEPTALH Ha YPORHE
Kypca «4epHOro» pBIHKA O3HAYaeT, 4910 OQUIMAIBHBEIA Kypc
HAIMOHANLHONH BAMIOTH! GRUI 3aHMKEH MO OTHOIIEHHIO K PEIHOYHOMY.
[lepBBIM SBHBIM IOATBEPXACHUEM 3TOMY OOBIMHO AB/ISETCA CHHIKEHHE
Kypca «9epHOr0» PHIHKA IO OTHOLIEHHIO K KypcaM OOMEHHbIX IyHKTOB H
oumansHOMy Kypcy. JApYrHM IOATBEPXXKICHHEM CIYXHT CHHKEHHE
OHIHANEHOrO Kypca HHOCTPaHHbIX BATIOT Ha OdepeJHBIX Toprax. 00a
5T ¢akTopa Habmonanuce B Y30exucraHe B HEPBBIC MECHIBI 1OCae
OTKPHITAS CBOGOAHOH KOHBEPTALHMH, YTO CBHICTENLCTBYIOT O TOM, YTO
obuLHaAbLHBI KypC OblN YCTaHOBEH ¢ 3aHIKEHHBIM 3aIIACOM.

3.2. Onenxa KOHKYpeHIMH BHYTPH CEFMEHTOB (PDMHANCOBOrO PLINKA
3.2.1. AHa/IH3 COCTOAHMA KOHKYPCHIVH HA PhiHKe UEeHAbIX Gymar

B npeapinyiem pazaene 6014 ONpeaeicHbl HPHIHAKY, 10 KOTOPbIM
Heo0X0IMMO OCYLIECTBHTE CErMEHTAIHIO (DOHIOBOTO PBIHKA /118 OLEHKH
KOHKYPEHLIUY 1 BhIABICHUSA JOMHHHUPYIOIUETO MONOMXKEHUN OTAENbHBIX
€ro yJacTHUKOB. BMmecTe ¢ TeM, aHanu3 COCTOAHMS KOHKYPEHITUH MEXY
cerMeHTaMi QUHAHCOBOTO PHIHKA [IOKA3aJI, YTO B HEIHENIHEM COCTOSHUHU
PHIHOK [EHHBIX OyMar He ABASETCA KOHKYPEHTOCHOCOGHBIM ITO
OTHOIEHHIO K KPEIUTHOMY PHIHKY.
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Puc. 3.1. OcHoBHBIE NOKA3aTENH PHIHKA EHABIX Gymar
WcTounuk: Paspa6oran aBTopamMu o JaHHBIM caiira http://openinfo.uz/,
nanHeiM otaeron I'TI «[JeHTpanbHELi Aemo3uTapuil HeHHBIX Gymar»

Ilosromy  mpeacraBifieTca  neaecoobpasHBIM  OCYILECTBHTB
CErMEHTALHI0 (POHAOBOIO PHIHKA IO ONPE/ICICHHBIM PAHEE IIPH3HAKAM, C
BbIABNEHKeM (axropos, OOYCIOBMBIUMX HH3KMH YPOBCHP DPasBHTHA
NaHHOTO PbIHKA, ¥ HAa OCHOBE aHamy3a paszpadoTaTrh KOHKpETHBIE
NPEARMKEHHUI [0 AANBHEHIIEMY PasBUTHIO (OHIOBOIG PbIHKA IIyTEM
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pacuIMpeHs KOHKYPEHIIMHM HA HeM.

HUccrnenosanus Heo6X0IUMO HAYATh € OLEHKW TOTEHUHANA PBIHKA
ueHHnIX Oymar. Kax Bugno M3 puc. 3.1, HeCMOTps Ha yMeHBHIEHUE
KONAYECTBAa AKIMOHEPHBIX OOWECTB, ABIAIOUIMXCA  OCHOBHBIMU
IMHTEHTaMH SMUCCHOHHEIX LIEHHBIX OyMar B Y3bekucrane, ¢ 714 equaun
B 2015 romy mo 593 obmecrs Ha komen 2019 roma, obumii ob6heM
BBIIYCKOB aKIIH 110 HOMURAJIBHO CTOMMOCTH YBETHYHICA B yKa3aHHBIT
nepuon ¢ 16 472,85 mnpa. cym mo 99 209,77 Mapn. cym uam Goiee uem
mecTsh pa3. Konu4uecTBO BRITYIIEHHRIX akUui yBenwaniocs ¢ 2 319,58
mipA. eauaun B 2015 roay mo 9 309,53 mapa. exununy B 2019 roy.

CrnenosarensHo, NOTEHIMAT Y OAHHOTO PHIHKA OONBIIONH, HO OH
TpaKTAYecKH He peanusyercss. [lpuuuHON Tomy gBIZETCS HM3Kad
obopaunBaeMOCTh NEHHBIX OyMar. U3 nanEeIx Tabmuiusl 3.5 BugHO, yTO
Oonelas 4acTh CAENOK OCYNIECTBISIACh Ha TEPBUYHOM HEOPraHW3OBaH-
oM PHIHKE,

Tabnnua 3.5.
O0beM onepanuii ppIHKA MEHHBIX GYMAr 110 0CHOBHBIM CeIrMEHTAM
2015 rox 2016 rox 2017 rox 2019 roa

Buanl | O6bem | Vr. | Odbem | V. | Obnem | Ya. | Obbem | V.
PBIHKOB | (Mapa. | Bec, | (Mapa. | Bec, | (MAPR. | Bec, | (Mapa. | Bee,
cyM) Yo CyM) Yo cym) % cym) | %

Hepsuu-
315071 32422 192,421 13183,8191,17 | 18789,7 | 84,46 139770,4
PBIHOK

Bropuu-
HBIH 266,1 | 7,58 | 1276,3 | 8,83 | 3458,0 | 15,54 *
PBIHOK

Beero 3508,3 | 100 |14460,1 ) 100 }122247,6| 100 *

* nammere 3a 2018-2019 we myGnuxosasch
Hcrogrmk: PaspaboTan aBTOpaMU Ha OCHOBE JAHHEIX (DOHAOBOTO PBHIHKA

Huskuii o6opot axuuif Ha (QOHAOBOM phIHKE OOYCHOBICH
Gonburoii rocymapcrBeHHoit moneir B AO. Ilo cocrosmui Ha
01.01.2020 ropna mons roCyAapcersa B YCTaBEBIX ¢oHAax B 257 AO
cocraBaaer 74 559,2 mupa. cym (B ToMm umcne B llenrpannnom
ReMmo3nuTapuH y4UTHIBAETCA Aond rocynapctea, 238 AO Ha cymmy 74
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519,5 mapa. cym). AKIMOHEpaMH ABIAIOTCS OpraHbl roCyJapcTBEH-
HOTO YOpaBjfieHus, OPTraHbBl [OCYJAPCTBEHHOH BJIACTH HAa MECTaXx,
IOCYJapCTBEHHBIC YHUTADHBIE NpPEANpPHATAS M TIOCYAAPCTBEHHEIC
yupexaenuns, Llentpanbubri Oank PecnyGnmxu Y3bekucran, ®@onp
PEKOHCTPYKIIMH Y PAIBUTHA.

3a 2019 rog koimuectso AO ¢ foseil roCyAapcTBa B yCTABHOM
tdbonne yBenunumnock Ha 62 equHMLBL, @ JOAA TOCYIApCTBA YBENH-
yynach Ha 27 1874 mupa. cym. O6beM aKTHBOB JIONMM OPraHOB
X03AHCTBEHHOTO YIpaB/eHHs B yCTaBHBIX doHaax 205 AO cocrasiser
5 935,2 mapa. cym. B Teuennu 2019 roga oOpemM aKTHBOB OpraHOB
X03AHCTBEHHOTO yHpaBlieHHs yBeruIwicas Ha 90,3 mapa. cym, ¢
OIHOBPEMEHHEBIM yMeHblcHACM KoymuccTea AO Ha 74 enuHuupl’ 2.
Jpyrumu cnosamu aknun 462 AO Ha o6myro cymmbl B 80 494,4 mtpa.
cym (unu 81,1 % or obweidl CyMMBl BBIMYHICHHBIX AKIHH)
00e3IBHIKEHEI.

Ognoii w3 npuuuH cokpamieHus AO B pecnybnuke sABIAIOTCH
4pe3MepHbie TPeOOBAHMA K OPraHM3anuu MX JAEATCIBHOCTH (paszmep
YCTABHOTO KalHTalna, pAcKpheiTHE UH(popManud, oOs3aTensHOE
ayAMTOPCKOE 3aknioyeHue, HacaxaeHue Komekca KOpHOpaTHBHOTO
YIPaBIeHUs ¥ T.A.), YTO AENAeT 3Ty OPraHH3aliHOHHO-NPABOBYIO
dopMy HE BBINOJHOMN AJ1A OCYILlECTBIEHU OHU3Heca.

Ananu3z 00beMOB TOPIOB IICHHLIMH OyMaraMy B pa3pese BHAOB
PHIHKOB (TIEPBHYHBIA W BTOPUYHbLIN) MOKAa3BIBAaCT, YTO B aHAIM3H-
pPyeMoM mepuoje HaGMONAETCs 3HAYMTELHBIN POCT MpoJa}< KaKk Ha
MEPBUYHOM, TaK M Ha BTOPUYHOM phiHKaX. IIpu 9TOoM, 06B€M TOPros Ha
BTOPHUYHOM PbIHKE YBEIHIHBAJICA C Golee BRICOKMMM TEMIIAMH, 3EM
o0beM TOPIrOB HA MNEPBUYHOM pHHKE. BeneacTsue aToro  goas
BTOPHYHOTO PHIBKA B 00IeM 00BeMe ToproB nossicunacs ¢ 7,58 % B
2015 roay mo 15,54 % 8 2017 rony (1abm. 3.6).

Bmecte ¢ Tem, HU3KMH yJENbHbIH BEC TOPIOB HAa BTOPHYHOM
PBIHKE CBUAETENLCTBYET O TOM, WTO L[EHHBIe OyMar# B OCHOBHOM
HpHOOpETAOTCA MHBECTOPaMH, KOTOPBIE HE 3aHHTEPECOBaHBI B HX
nepenpoaaxe.

192 Piroru gearensnocTH [oCYAapCTREHIOrO NPERIPUITAS «LIEHTPanbHLIH AENO3NTAPUIE NEHHBIX
Oymar» 3a 2019 .
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Ta6nuna 3.6.

EMKOCTh CerMeHTORB PhIHKa HeHHBIX fymMar
T
| 2016 2019
Buae! peinkoB 2015 rog ron 2017 ron rox*
Beero 100 100 100 100
Heopranmaosantit | 9505 | 9784 | 9864 | 9823
PBIHOK |
Oprau#30BaHHEI PHIHOK 4,85 2,16 1,36 1,77
B r.u.
PO «TomikcHT 4,59 2,08 1,34 1,72
3CBT «3acuc-carmo» 0,26 0,08 0,02 0,05

* [10 KONMYECTBY PEATH30BAHHBIX LICHHEIX Oymar
Wcrounnk: PaspaboTan aBTOpaMy Ha OCHOBE AaHHEIX QOHIOBOI0 PHIHKa

B kadecTBe Apyroii NpHYHHEI CHEPXHBAMOLIEH 00pamiaeMocTs
LUCHHEIX OyMar, MOXHO IIpeJIIONOKHTL HU3KHI YPOBEHbL OpTaHU3AIHH
TOProB UEHHKIMH Oymaramu. OcobeHHO HeddDheKTHBHEIM B 3TOM IUIaHe
peJCTABIAETCA OPraHM3OBAHHEI phiHoK. M3 nammmx TaGmmusi 3.6
BUAHO, 4YTO IONABNAIOULIAS YACTh CHENOK ¢ LEHHBIMH Oymaramu
OCYINECTBJAETCS HA HEOPTaHH30BAHHOM DEHIHKE, HOIa KOTOpOro 3a
aepuon ¢ 2015 roma no 2019 rop suipocaa ¢ 95,15 % go 98,23 %. Uz
3TOr0 MOXHO 38KJIOYHTH, 970 B pecnyOiIHKe HE OpraHH30BaHa Ha
JOIDKHOM YpPOBHE JEATENbHOCTh OPraHH30BAHHOIO PHIHKA LEHHBIX
Oymar, oCyIIECTBIICHHE CAETIOK HAa HUX SKOHOMHYECKH MCHEE BBITOJIHEE,
YeM Ha HeOpPraHH30BaHHOM phIHKe. Il03TOMY [peacTasifeTcs
nenecoobpasHeM  pa3paloTaTh HOBBIH MeEXaHH3M  OCYUIRCTBICHUA
CJ/ICITOK Ha PHIHKE NEHHBIX OyMar, AeAromAi OCyIIECTRICHHME OLIEpali
Ha OpraHH30BaHHOM PHIHKE (0Jiee BBIMOAHBIMY,

[To wuroram 2019 roma o0bem OuWpKEBBIX CACNOK Ha
Pecuybnuxanckoit pornosoii dupxe «ToukeHT» goctur ~ 438,82mmpa.
cyM, KommuecTBo AQ, UeHHble GyMarn KOTOpsIX o0paia;mich Ha OHpxke
cocTaBifeT 99 W mocneaHde TPH Toga He MeHAnock. KommyecTso
3aKITIOYEHHBIX ¢/enoK Ha POB «Toukent» cocrasuno 32 816caenku (B
2016r. — 3080 caenxu). Beero 3a ordeTHRH NepHoOn peanu3onano 8,11
MIp/. WTYK yeHHRIX Oymar (1abi.3.7).
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Tabmuua 3.7.
Anaju3 nokazaresei 6npxesoro odopora POB «ToumcenT»%3

’ Tlokasare/n 2016r. 2017r. 2019r.

’ KomuuecrBo AQ, UeHHble

Gymarn 141 99 99
KOoTOphIX  ofpamjanucy  Ha

. Gupxe

KonurecTso CACIOK, MT. 3080 2572 32 816
KomuuecrBo meHubIXx Oymar, 0,69 1,55 8,11
MIPJ. IUTYK

i Cymma crienok, Mipa. cym 2998 298,6 438,82 |

Hcrounnk: Paspaboran aptopamu Ha ocHOBe qaHHBIX POB «Tomkent»

Ha priske aximit B «Main Board» 8 2019 roay 65110 coBepiueso
30 512 cpenok Ha cymmy 250,77 muipa. cyM, Ha peiHKe akiuii B «Nego
Board» - 26 cienox Ha cymmy 133,67 Mapa. cym, Ha prigke oOamranmii
B «Main Board» — 126 cremok ua cymmy 38,57 mapa. cym. Takke Oputo
cosepiueno 2152 caenxu Ha cymmy 15,81 mapa. cym B pesynprate SPO
AO «KBapmy.

HecMoTps Ha TEHISHIMIO 3HAYUTEIFHOTO YMEHBIIEHHS 00BEMOB
CIeNnoK ¢ HeHHbIMM Oymaramm OaHKOB B mocneaHeMm keapraie 2019
rofia, uX 0GopoT B OTPac/IeBOM pa3pese 1o oobemy caenok B 2019 roxy
cocraBui 72,81% ot obmero o6sema, win 319,5 mapa. cym. CaMeiMu
JTMKBUIHBIMY TIEHHBIMU OyMaramu B 2019 rony cranu neusble GyMaru
3MHUTEHTOB CTPOMTENBHOM, IPOMBIIUICHHOH M OaHKOBCKOH Cdep,
coctanus 37,88%, 28,32% u 23,44%, oT 001IEro KONMYECTBA CAECIIOK
wim xe 12 430 cpenox, 9 294 caenku u 7 692 cpenxu
COOTBETCTBEHHO %4,

Ha BCBT «3ncuc-casno» B 2017 rony 6wlan 3axiouess! 306
cnenok Ha obuywo cymmy 3,47 miipa. cym, ofluee KOAMUECTBO

193 (Bxemecsynblli  HEQOpManmonHb  Gwateren: AO P®B  «Toukenr». «Bupxesoe

obo3penue» no uroram 2016,2017 u 2019 rogor/ https://www.uzse.uz/analytics
4 VlrTepHer caitT: https://www.uzse.uz/analytics
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peanH30BaHHEIX NPOCTHIX ¥ NPUBWICTUPOBARHEIX aKIUI COCTABMIIO 2
176 263 egmrunz'®®, TTocie CMEHBI pYKOBOXUTENS 3TOM OPraHi3aium,
CBeZIcHHA 00 onepanuaX Ha 3TOM PHIHKE IIepeCcTalH IyOIHKOBaTECA.

_ Tabmuna 3.8.
O0neMBI CACTOK ¢ AKASMHA HA BTOPHYHOM PHIHKE I10 HHBECTOPaM

2015 rox 2016 rox 2017 rox I 2019 rox

Unnec- [O6bem | Ya. |O6vem | Va. |O6weM |Va. ' O6wem* | Va.
TOpsl (MIPA.  Bec |(MIpa. |Bec B| (MIpa. | Bec B ‘ (Mipa. | Bec
cyM) 1B% ecym) 1% cym) 1% | cym) B %

Hloﬂpn'f' 254,5 199,97 1265,5|99,99|3455,6 99,99| 2223 |57.8
]
|

JIHIa ! ‘

Boero | 254,6 100 126561 100 [3455,0| 100 | 384,2 | 100

Hcrounnk: Paspaboran asTopaMe Ha ocHOBE JaHHEIX POE «TomkenT»

AHamu3 00BeMOB CHENTOK ¢ NEHHBIMH OyMaraM#i Ha BTOPHYHOM
PBIHKE ITO MPYIIIaM HHBECTOPOR, YTO OCHOBHBIMU TTOKVITATEASMHU 1IEHHbIX
GyMar ABIATCA HOPHIOHYECKHE JHIA, KOTOpEe npuodperamn B 2016-
2017 ropax 99,99 % Bcex BHICTABIAEMBIX Ha TOPIY HEHHEIX Oymar. [Ipu
pocte abcoMOTHHIX 00BEMOB HPHOGPETAEMBIX (GUIMUCCKAMY JTHIIAMK
1eHHpIx 6yMar ¢ 70,3 mua. cym B 2015 r. go 389,95 MaH. cym 8 2017 1.,
X 0l B o0IeM oOBbeMe CAENOK B YKa3aHHBIA HepHoOJ COXPATHIACh C
0,03 % zo 0,01 % (rabn. 3.8). B 2019 rony npous3omIo KapAMHaaLHOE
H3IMEHCHHE CHTyaUWH Ha PHIHKE:! 00BEM CHENOK FHOPHUAMYECKHX JIHL
onycrHics ke yposHA 2015 rona, a 06beM cenoK HHIMYECKUX JIuLL
yBeInHIMIcs o cpaBHeHUIO ¢ 2015 rogom 6ostee ueM B 2 314 pasa.

Ipyaus TakuX H3MEHEHUI HECKOIBKO. B 3acTHOCTH, pOCT 06BEMOB
chenok 3a nepuoa ¢ 2015 mo 2017 roam yeawdmicsa nouru B 14 pas.
Crenku ocymlecTBISIICH 110 TIOANMCKE HA aKIHWK U pasMELIATNCh OHU
cpeau opupadeckux auy. B 2019 roagy Taxue cmenxkyM He OCYMIECTB-
nanuck. pu nposeneaun SPO onepanwuii niennele GyMary pasMelaiucs
GonbIIeil 9acThIO CPeay PU3HIECKUX UL

Ananns aeatensHocTH POB «ToMIKeHT» B TEPPUTOPHAINBLHOM

1% Hnreprer caifT: http:/fwww.elsavdo.uz/
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paspese mokassiBaer, 910 B 2019 roay npomnu CACNKH C LEHHBIMH
6ymaru smuteHToB M3 11 pernono Pecniybmuku. Tax, Haubonbimuii
00BeM TpaH3akuuii mpumencs Ha ropoj TamikeHt 65 % (¢ LeHHBIMH
6ymaramu 48 sMHTEHTOB ObUI0 3aKinioueHo 7829 caenoxk Ha CyMmy
275,64 mupa. cyMm). [lance cnenyer Augmxanckas obnacts — 8,8 %, roe
¢ LcHHRIMY GymaramMu 5 3MHTeHTOR 3apukcHpoBaHo 2 526 caenox Ha
cymmy 37,36 mapa. cym; Tamxentckas otnactes — 8,1 % (¢ HeHHEIMHE
Oymaramu 9 >MuTcHTOB ObUTO 3adhuKcHpoBano 3477 caenok Ha cyMMmy
34,19 mapp. cym); Qeprauckas obmacts — 7,7 %, rae ¢ LEHHBIMH
Oymaramu 9 smuTentos 66110 3aduxcuporaro 9 879 crenok Ha cymMmy
32,55 mapa. cym {Ge3 yuera SPO AO «Keapu»). C nesnsiMu 6ymaru
JAByx 3muTeHTOB Harounckoit o6nacty B 2019 ropy Oviio 3akaiodedo 6
334 caenxu Ha cymmy 15,7 mupa. cym. Oznba kpynHas cgesnka npomia ¢
LEeHHBIMH OymaraMu OJHOro 3MuTeHTa HamaHraHCKOro permoHa — Ha
22,58 mnpa. cym. B ocranpheix obnactax B 2019 rogy caenxu npouuin
HA CYMMy MeHee 4eM 2 MIpP[. CYM B K2XXI0M pPeroHe U Ha AOJIO KaXA0ro
npuiIock Metee 1 % obuiero GupxeBoro oGopora (1abn.3.9).

Bwmecte ¢ TeMm cnexyeT orMeTHTh, uTo B 2019 roay 8 Pecnybiuke
Kapakamaxctas, CypXxaHaapbUHCKOH o6nactn n [pxkuzakckod o0macti
CHEJIOK He OCYLIECTBISIIOChH.

Uentpanbubiit genosurapdil ueHHplx Oymar IO COCTOSHHIO Ha
01.01.2020r. ocyiMecTBaAn yHeT NPaB Ha LicHHblE Oymard, npHHaze-
kaiipe 43 MHBECTHLMOHHBIM NOCPEAHHKAM U €ro KIMEHTaM, IIyTeM
BEACHHN WX cyeToB. KOIMYEeCcTBO ICTIOHEHTOB, KJIHEHTOB HHBECTH-
LHOHHBIX OCPEIHHKOB HMEIOIHUX He HYJIEBBIE OCTATKH HA CYECTE ACIO
no cocrosumo Ha 01.01.2020 r. coctaaor 725,5 TRICAY CIETOB, B T.4.
60,4 Toicay wiv 8,3 % opuanyeckux aun ¥ 665,1 teicay uan 91,7% (puc.
3.2). B aHamusupyeMoM fnepuoje HaOMOmaeTcs HE3HAYMTEIBHBIH POCT
KO/IMYECTBA CHETOB A6M0 KaK IOPHIHIECKHX, TaK 1 PU3HIecKHX nnn'%.

Ilo cpaBHeHm:0 ¢ AaHAJMOTMYHEIM IIEPHOIOM IPOIUIOTO TIOAR,
KOIHYECTRO AEMOHEHTOB yBeu1mwiock Ha 1,8%. (Ha 01.01.2019 roga —
712,8 TeicTd ASMOHEHTOB, B TOM yucie 58,7 THIC, JODHAWYECKUX JHI} B
654,2 1ric. pusuueckux AAL, 0T ODIIEro YHCIa AEIIOHEHTOB.

19 Omer 1ocysapersesisoro npennpusitii «LienTpanbupit Aeno3MTApYY HEHHRK Symar» no
KTOraM JesTensHocTH 3a 2017-2019 roan
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Tabnuna 3.9.
Onepanuu POB «TomkenT» ¢ nennbiMu 6ymaramu s 2019 roay mo
pernonam Pecnybmmku Yibekucran

Odmas
N HaumeHoBaHHre Kosmecr cyMma Ya. mec B %
(] BO ClIEJI0K,
PErHOHOB — CULIIOK, KO-Ba | CYMMBbI
' MJIPA. CYM | CEJIOK | CHENIoK
1. | Arpwxanckas oGnacts 2526 37356 | 8 8,8
2. | Byxapckas obnacts | 344 L9741 0,5
3. r. Tamkent | 7829 27564 | 26 65,0
4. | Jxmsaxckas 061acTh 0 0 | O 0,0
PecyGnuxa
5 Kapakannakcran | 0 0 0 9.0
{
6. | Kewmamapeumekai g, 0079 | 0,0
obmacTe ;
7. | Hasomitckast obmacts | 6334 15,699 21 3,7
8. | Hamanrasckas ofmacts | 1 22,576 0 I 53
T
g | Cavapiammoxas | 5, 0,671 0 02
obsacTe i »
| 1
10. CypxannapbHHCKas 0 0 0 | 00
obnacts v
T
11.|  CupAapbnckas 20 1,222 0 | 03 |
obnacts .
12. | Tamxenrckas obmacrp 3477 34,187 11 81 !
13.| depranckas obnacts 9 879 32,554 32 7,7
14. | Xopeswckas obmacts | 43 1,974 0 05 |
Htoro | 30660 423,93 100 | 100,0 |

Wcrourmk: www.uzse.uz/analytics

Husguit pocT KONMHUECTBA CYCTOB JIENO, OOCIYXKMBACMBIX
HHBECTUITHOHHBIMHY ITOCPEIHUKAMH, CBHJIETEIBCTBYET O CIENYIOMEM:

1. CHIKaeTesl NPUBIEKATENBHOCTs PHIHKA UEHHLIX Oymar mnd
MEIIKHX HHBECTOPOB, HTO OOYCNOBICHO HECKOJNBKUMH (hakTopaMu:

OTHOCHTENBHAS JOXOAHOCTE AKIHA KOMIaHUHM CHIKAeTCs BRUIY
Pa3sNMYHLIX AOTONHATEILHBIX PACXOZOB, BO3HHKIIMX C HPHHATHEM
KOJICKCa KOPIOPATHBHOTO YIPABJICHHS,;
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HCOMpPEAENEHHOCTh B AEATENLHOCTH axKIHOHEpHbIX o0mecTs
BCIEACTBMM OCYILECTBJACHHS MNPOTUBOPEIHBOH IOMHTHKH IO KX
Pa3BUTHIO, COKPAIICHUE MX KOTHYECTBA;

yXKECTOUEeHHe TpeOOBaHMA ¥ KOHTPOAA IIPH OTCYTCTBHH
3(QheKTUBHBIX MEXaHU3MOB Pa3BUTHA AKI[MOHEPHEIX OOIIECTB;

[OBblUCHAE CTABKH peduHaHCHpoBanuA LleHTpanbHOro OaHka
yBEIUYMIA JOXOZHOCTh HHBECTHPOBAHHUS HA AlbTEPHATHBHOM PhIHKE
BIIOIKCHHS KANUTATA.

; 700 :___ 652.7 e m e e e e §54.2 BT TRy 7.1 3 R e =
i
| 500 4
B [Opupmieckue nuya |
300 - M Duauieckue MMz

zm .v;...,‘....

2017 2019

Puc. 3.2. ConocTaBATE1LHAR SHATPAMMA KOJIMUECTBA CYETOB
Ieno, 06¢.1y:KHBAeMbIX HHBECTUIHOHHBIME NOCPEIHUKAMH

(HOMHMHAIBLHBIVH JepkaTrenamu) (TbiC. IIT.)
Hcrounnk: Ortuer TocymapcrBennoro mnpemnpisrua  «[leHTpanbenii
ncnosuTapnii neHHBIX OyMar» Mo uToram geareabHocry 3a 2017-2019 roam

2. Axupy KOMIAHHH KOHLUECHTPHPYIOTCA B pyKax ONpeHeIeHHBIH
TPYNNbl HHBECTOPOB, 4TO CBHACTCARCIBYET O TOM, YIC B CIpaHE
MPOHCXOJUT TpoLlecC IICPBOHAYANBHOIO HAKOIUIEHHA KallWTana,
KOTOPHIA ABIACTCS HEOOXOAMMBIM YCIOBHEM AabHEHINETO pa3BHTHA
PBIHOYHEIX OTHOLLICHHI,
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o gapEeM  TabGapoer  3.10, MoXeT BO3HHKHYTH JIOXKHOC
ApeaCTaBiAeHne, Yyro 00ee KOIMYECTBO IOPUANYECKUX UL, HMEIOMIHX
MUUEH3MM Ha OCYIIECTBJICHHME IPO(PEeCCHOHATBHOH IEATEIBHOCTH HA
pHIHKE neHHEIX 6yMar no cocrosauro Ha 01.02.2020 r. cocraenser 139
envHu. Ha caMoMm aene, ¢ y4€TOM COBMELICHUA BALIOB JEATCABHOCTH HX
KoJiM4ecTBO cocTasiadeT 78, a na 01,01.2018 roga ux 65110 77.

Tabnmua 3.10.
Ofuree KOAHYECTBO THLUCH3HPOBAZHHLIX NPOo¢ecCHOHAIBHBIX
YYACTHHKOB PLIHKA HeHHbIX 6ymar B Pecnyliuke Y3i6exucTan

. AelictBywimnae | JleHcTByIomme
TlpodeccnonanbHble Y9aCTHRKA JIHHEH3INA JIMHECH3KH

| Ha 01.01.2018r, | ua 01.02.2020r
VIHBECTHIIMOHHEIH NOCPETHNK 44 45
HHBeCTHUHOHHbIH KOHCYIBTAHT 45 : 46
HnBectuyuonypie GoH b 9 9
JoBepuTenbHEIH yrpapagommii 20 38
HMHBECTHIMOHHBIMHA aKTHBAMU
OpranuzaTop BHeOMPKEBHIX TOProOB 2 1
LeHHBIMH 6yMaraMu
Tpanchep-areHt 0 0
Bcero: [ 130 139

Hcroumik: CocTaBnena asTopamMs no JaHueiM caitra hitp://openinfo.uz/

Cornacuo «[Tonoxenunio o cucreMe 00A3aTeNnbHBIX HOPMATHUROB
IpoQeCcCUOHANbHBIX YJaCTHMKOB pbIHK2 IEHHBIX Oymar, HOpAAKe
COBMELIEHYS ¥ OrpasMyeHus da COBMeUleHne npodecCHOHAILHOH
AEATEIHHOCTH HA PHIHKE LeHHbIX Gymar»'®’, fonyckaercs COBMEILEHUE
HA PBIHKE 1leHHBIX OyMar npojpeccHOHaNbHON AeATeNbHOCTH:

a) HHBECTHUMOHHOTO  TOCPeJHHKa € Hpo(hecCHOHANbHOH
leATeNbHOCTPIO HMHBECTHIIMOHHOIO KOHCY/NbTAHTa, JOBEPHTEIBHOIO
YIOPABIMOIIETO UHBECTHIIHOHHBIMY aKTHBaMH,

6) MHBECTHLIAOHHOYO  KOHCYISTAHTa C  IpOGecCHOHATHLHON
JICATENBHOCTPI0 HMHBECTHUIMOHHOTO [OCPENHMKA, JOBEPHUTEILHOIO
YIPaBISIOETO HHBECTHIMOHHBIMY AKTUBAMH, TPaHC(ep-arenTa;

197 Yreepmneno llpuxasom remampextopa [IKKOPUB ot 09.01.2009 r. Ne 2009-02,
saperncTpupoBarasiM MIO 05.02.2009 r. Ne 1895
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B) JAOBEPUTEIIBLHOrO ypaB/ISIOMIET0 HHBECTHIIMOHHEIMHM aKTHBAMH
c nlei)cCCBOHaJIBHOﬁ JAEATCIBHOCTBI0 MHBECTHIIMOHHOIO TIOCPCIHHKA,
HHBECTHIHMOHHOTO KOHCYARTAHTA, Tpch(bep-areHTa;

r) Tpascdep-areHra ¢
AHBECTHHMOHHOTO KOHCYILTAHTA,
HHBECTHLHUOHHBIMH ZKTUBAMH.

Konuuecrro 1opuamyveckux

TPOMECCHOHATEHON

HACATCIIBHOCTEIO
AOBCPUTECIABLHOIC  YIIpaBIIgIOHIEro

TaGuwua 3.11.
JIMI, OCYIIECTBISIIOMHX

NOCPeARMYIECKYIO TeRTEIBLHOCTE N0 peraonaM Pecnybauxu

Yibexucran

KoanvecTBo
Ne HaumenoBaHHE pernoBoB

NOCPEAHAKOB
1. Aupnyxkanckas ob1acth 7
2. Byxapckas obnacts 2
3. r. TakenT # TamxeATcKad 0biacTs 52
4. Jbku3akckas obnacTs 0
5. PecnyOsuxa Kapakannakcran 1
6. KanrkagapsHHCKAS 061aCTh 2
7. Harouiickas 061acth 1
8. Hamauranckas o6acts 4 !
9. | Camapkanjckas obiacts 1 L
10. | CypxanpaapbaHcKag o0racTh 1 .!
11. | ColpmapeiucKas o6racThb 1 .!
12. | deprarckas o61acTh 3 |
13. | Xopeamckas o6macts 3 ___]1
Hrore 78 i

Hcrognmk: Cocrasreda aBTopaMy IO AaHHLIM cajira http://www.elsavdo.uz/

Bmecre ¢ TeM,

XO0TA KOJIHYCCTBO opraunsaunﬁ, HMECHOIIUX

THUEHINI0 WHBECTHIMORHOre nocpepuuka B 2017 rony Omino 44,
bakTUYeCKH AaHHBIH BHI JEeATEIbHOCTH OCYIIECTBISIM TONBKO 39

opranmzammi. Taunnie 3a 2019 rop
BaHHBEIX IOPUAMYECKUX JIHII,

OTCYTCTBYI0T. M3 3apermcrpupo-

OCYIIECTBIAIOIIUX IOCPEAHUYECKYHO

JEeATENBHOCTE 52 Opranu3alii OCYMECTBIAIOT CBOK AEATEIRPHOCTD B T

TamwkenTe H TamkeHTCKOM 00JacTy,

B AgMkanckoi obmactm — 5, B

Hamanranckoit obnacri — 4, 8 Gepranckoii u XopesMckol obnacrax no

3 nocpeanuka, KamkagapeHHCKOM

n Byxapckodf o0nactsx mo nsa

MOCPCAHHNKA, B OCTATIBHBIX PETHOHaX TI0 OAHOMY HWHBECTHHHOHHOMY
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rocpearuKy. (Tabi. 3.11).B Jxusaxckoi obnactu 3aperucTpUpOBaHHEIE
UHBECTHIMOHHEIE TOCPETHUKHU OTCYTCTRYIOT.

Hanuuue ojnoro MIw ABYX (HHAHCOBLIX IMOCPEIHUKOR B
OTHENIbHBIX PErMOHaX B COOTBETCTBUHM C 3aKOHO{aTENECTBOM O3HAYAET HX
JOMHHHpYIONIEE IOJ0KEHUE HA pPHIHKE 3THX PETHOHOB, a, CIeNoBa-
TenpHo, TpebyeT NPUHATHS B OTHOHICHUM HHX COOTBETCTBYIOIIHX Mep.
Onyako, Ha CaMOM €€, OCHOBHONR NPUYUHON OTCYTCTBUSA KOHKYPEHLIUH
ABJIAETCA HEPA3BUTOCTEL CaMOT0 PHIHKA LICHHBIX DyMar, M, Kax CIelICTBHE,
OTCYTCTBHE 3KOHOMHYECKOH 1eIeco06pa3HoCTH B CO3MANUHE HOBBIX HIU
BXOXKACHHA HA JTH DHIHKH (HHAHCOBBIX IOCPEIHHMKOB H3 JAPYIHX
peruoHoB. Bonee mompo6Ho 3Tu BOUpPOCKl OYAYT pPaccMOTPEHB! B
CEAYIOWEM pa3liele NAHHOI0 UCCIeHORAHHA.

llertpoM 1O KOOpAMHALMK pPA3BWTHIO pPBIHKZ IEHHRIX Oymar
ONpEACIeHBl CIENYIONMEe OCHOBHBIE HENOCTATKM U HEpENeHHLIE
npobnemsl B chepe pa3sBUTHA pRIHKA HEHHBIX Oymar:

1. Bricokas KOHUEHTpAlUs BEITYNIEHHBIX B oOpalienMe akiui B
PYKAX TOCYHApCTBA MW OPTaHOB XO34HCTBEHHOIO YHPABICHHA B
MPOLIEHTHOM OTHOIUCHUH K YycraBHbIM Kamuralzam AO (mo 100%).
[TpakTiyeckoe OTCYTCTBHE NOMONHUTENLHOTO BBIIYCKa U ITyOIMYHOrO
pasMEleHus  aKIui, ABIAIOUHMXCY PeECYpcOM 11 BTOPHYHOIO
¢$oHOOBOrO pHIHKA, H3-33 PHCKA CHIKCHUS pasMepa JoeH TocyAapeTsa
1 XO3AHCTBCHIERIX 00BEeIHEHNH B yeTaBHOM KanHuTare AO.

2. 3HaTuTEILHOE 3aTATHBAHKE 00LIeCTBAMY BRIIUIATEL AMBHICHIOB
MHHOpUTAPHLIM akifnonepaM B AO ¢ rocyaapcTBeHHOH joneit 1 AO ¢
AoneH XO3THCTBEHHEX 00beNuHEHMH W3-33 HENpaBUNLHOH (Heaxek-
BaTHOH) AUBHOECHIHON TONHTUKU. [Ipn 3TOM IpoAOIKaeTcs NPaKTHKA
BBIIITATH ZUBHACHIOB B NEPRYIO OYepelh KPYITHbIM aKITHOHEPaM B THEGE
rocynapctBa  (MunHcTepcTBO  (PMHAHCOB) W XO3SHCTBEHHHIX
oOpeuueHu. MHHOPUTapHEIM aKUHOHEpaM JHWBUACHJM BRIILTAYH-
BAOTCS 3a9acTYH0 JMING TIOCTHE BMEIIATeNbCTBA YIIOITHOMOYCHHOTO
TOCYHZApCTBEHHOTO OpTraHa.

3. HecootBercreue Beb-caiita POB «TollikeHT» TpeboBanmsaM 3akona
Pecnybnukn V3bexucran «O polHke UeHHBLIX Gymar» W Ionoxkenus «O
KOPIOPATHBHBIX BEO-CaWTaX AKIIHOHEPHBIX OOLIECTBY», YTBEPKICHHOIO
nocranosneHyeM Kabumera Mumuctpor ot 02,07.2014r.  Nel76.
HeonHoxpatanie TpeGoBaHHA NpHBECTH BeG-CallT B COOTBETCTBHE OCTAIOTCS
HEHCIIONHEHHBIMH.
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4. Heppinonuenue LIEHTpasbHBIM AETIO3UTAPHEM LEHHBIX OyMar
OfHOM u3 ero ocHoBHBIX (¢ woHA 2015 roma) oywxumit no
CaMOCTOATENEHOMY IIPHCBOEHHIO B Ka4eCTBE HAIMOHANLHOTO HyMepyio-
miero aregersa (HHA) MeXIYHAPOAHBIX KONOB IMUCCHOHHEIM LICHHBIM
6yMmaraMm, BHINYHOEHHBIM pe3uAcHTaMd Pecnybnmku Yibexncran.
[IpucBoenue mpomomxaeTr ocywlecTeiaaTs 3A0  «HanHOHaNBHBIN
pacdeTHbIi Aeno3utapuii» (PD).

5. ©opMansHOE U NPEHEOPEKMUTENRHOE OTHOMIEHUE AOMKHOCTHBIX
mut; AO K BOIIpocaM CBOEBPEMEHHOI'0, Ka4eCTBEHHOTO H JOCTOBEPHOTO
PACKPHITUSA UHPOPMALNY O fesTenbHocTH AQ, OTCYTCTRBHE B3aNMOCBA3H
MEXIY CBOEBPEMEHHOCTBHIO, NOIMHOTOH pAacKpsITUA HH(popManuy o
pestensHocth  AO ¥ BHIUIATAMH — BO3HAIPAXKIEHHH  WIeHaM
VCNONHUTENBHOTO OpraHa » HabnogaTeapHoro coseta AO,

6. Kak moxasplBacT NHPaKTHKA, MPEACTABHICNM TOCYZapCTBa B
HabmomaTenbHelx coBeTaX AQ, KaK Npapuiio, (POPMAIGHO BBIIOTHAIOT
BO3JIOKEHHbIC HA HUX QYHKIUH. M3-32 UX 328BHCUMOCTH OT UCIIOIHHTENE-
Horo opraHa AQ B BoOnpoce peEryaspHOA M NOJHOH BBEINIATHI
BO3BHATPAKACHUA 32 WICHCTBO B HAOIFOMATEIEHOM COBETE, ITpofIeMa C
OOREKTMBHOCTEIO NPUHATHA PeHICHHS B OTHONIEHHH pykoBoactBa AO
eme Gonee yeyrybnserca'®s,

B xa4ecTBe 3a7aq ¥ MEp O YCTPAaHECHHIO MpobiieM ¥ HEAOCTATKOB
IleHTp 1o KOOPAVHALMHA M Pa3BUTHIO PHIHKA IIpeaIara:

1. CoxpaneHnue npuUCYTCTBUs rocygapcTra ,iuius B AO, HMEIoLMX
cTpaTerHyeckoe 3HavueHue A4 SKoHoMuku. PazpaGorka MexaHu3ma
CHIDKEHUS JOJM TOCYAapCTBa H OPTaHOB XO3SHCTBEHHOrO YIIPABJICHUS, B
caydae HEBO3MOXHOCTH €€ COXpaHEHHs NpPH pa3MeleHHH O6IeCTBOM
MONOMHUTENbHBIX aKL{{i, 9TO NO3BONWT MPHBIEYb 3HAUHWTEIBHEBIC
pecypenl (anuHHbIe AeHbIH) B AO. B 3axononpoekte «O6 ynpapienuu
roCyJapCTBEHHBIM HMYIUECTBOM», BHeceHHOM B Onuii Maxknuc
PecnyOnukn Y30eKucTaH NpexycMOTPeHO HECKOIBKO PEeICHUH JaHHOM
npodneMsl.

2. Bregpenne B AO MexaHu3Ma, B COOTBETCTBHR C KOTOPEIM
HAYMCAEHHE ¥ BHILIATA AMBMICHAOB MO AKIMAM OCYLIECTBIAETCH Ha
OCHOBaHWA 3JEKBATHOH IMBHACHAHON [ONMTHKH MCXOIA U3 PEalbHOrO
¢duHaHCOBO-9KOHOMMUYECKOTO cocTosiHus AQ, c cosmasmeM 3a cyer

198 Jfaumete rofosoro oTuera L[EHTPa N0 KOOPAHHAIHMM ¥ KOHTPOIO 33 PEIHKOM UEHHEIX GyMar
1pH 'ockomroukypennud PecryGimxu Yz36exnctan 32 2017 ron
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puOLILIA pe3epBa MO COMHUTENBHBIM JoiaraMm. Ilpu 3ToM B KadecTse
IUTATEXHBIX areHTOB, MCXO0AS M3 MEKAYHApONHOM IMPakTUKU H
3aKOHOAATENLCTBA, paccMoTpeTh 3aaeicTBoBanue 1/ 1 HOMUHANBEHEIX
Jepxarerneil (WHBECTHIMOHHBIX IOCPEIHUKOR).

3. IlepecMotp nelicTByromux HaruoHanbEHEIX CTAHIAPTOB OLIEHKM
HMYIIECTBA ¢ HENbI0 YCTRHOBJIEHHA €NMHOTO NOAXOAA OLEHKH aKLHH,
IPHHARTCKAMUX FOCYAAPCTBY ¥ FACTHOMY CEKTOPY.

4. CosepmicHcTBOBaHHe Beb-calita POb «TomkeHT™» B uacTH
pacKpbITiA UHGOPMALINKM SMHUTCHTAMHU M BIaJeNbIaMK aKIHii, 2 TaKKe
npHBeNcHKHE ero B cooTsercTBMe ¢ [lomoxenuem «O KOpHiopaTUBHBIX
BeO-caiiTax aKIMOHCPHBIX OBINECTBY», YTBEPKACHHBIM TOCTAHOBICHUEM
Kab6unera Munuctpor or 02.07.2014r. Nel76.

5. CaMOCTOATENBLHOE  OPUCBOCHHE  MEXIYHapOJAHRIX  KOJIOB
(ISIN/CFI) akuusM akuHoHepHHX o0mects lleHTpalbHBIM AEno3H-
TapHEM LIEHHBIX Oymar MyTeM €ro BCTYIUICHHMS B ACCOLMALMIO HAIMO-
HalkHLIX HyMepyroux areurcts (AHHA) B kauecTBe MOIHONPABHOTO
YICHA.

6. Oprasgg3anns NOBCEMECTHOM pekIaMHOM KaMIIaHHU CO CTOPOHB
POBb «Towkent», IleHTpanpHOro Jeno3urapusd NEeHHRIX OyMmar H
VrdopManuoHHO-pecypcHOro UeHTpa POHTOBOrO PHIHKA.

OpHako, Ha Haml B3MIAd, 93TH NPEIIOKEHAL HE MOTYT
COcOOCTBOBATL Pa3BHTHIO PHIHKA LEHHBIX GyMar B MONHOM Mepe, T.K.
HANPaBJIEHBl HA YIYYIICHHE TONbKO OTACIBHEIX ACICKTOB (YHKIHMOHHU-
POBAHHA JAHHOT'O PHIHKA WIM JEATELHOCTH OTASIBHAIX ET0 YIaCTHUKOB.

3.2.2. AHATIN3 COCTOSTHUS KOHKYPeHIHH HA CTPAXOBOM PHIHKE

ITo wuroram 2019 roma wa cTpaxoBoM peIHKe PectyGmuku
V36ekucTan IeidcTBYOT 36 CTpaxoBUIIMKOB, W3 HHX 28 B obmeil
cTpaxoBoll orpacan u 8 B cepe CTpaxoBaHHS JKM3HH, a Takxke 5
CTPaxoBEIX OpOKEpPOB, 5 aKTyapHbIX OpPTaHM3ALMH K 22 KOMHaHHH-
aCCUCTEHTRI, aKacTepbl, cropsen’” (cM. prc. 3.4).

B 3aKkoHOAATENBCTBE HE CYLIECTBYET OpAaHHUYEHAH ITO OpraHn3a-
IIMOHHO-NIPaBoBOH (opMe crpaxoBrix xomnanwii. ITo utoram 2019 roga
6 CTpaxoBEIX KOMIaHHH YYpexACHHI B (opMe aKIMOHEPHBIX 00mecTB,

' Unreprer caifr: hitps://www.uzdaily.uz/ru/post/52007
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OOfuiee wUCHO 3aKIOYEHHBLIX JOroBOpoB mpeBbicuiao 7 401Thic.
equHML, 9TO, 10 cpaBHEHMIO ¢ 2018 romom, cocraBuno 112,60 %. Ha
poiEke 0043aTeNBHOTO CTPaxOBaHMs 3akmodeHo Oonee 3 262 Thic.
noroeopoB (poct mo cpaskeHuio ¢ 2018 romom cocrasun 122%), na
priHke A0OpOBONLHOIO CTpaxoBaHuA — Oomee 4 139 Teic. mororopos
(poct no cpasHenmio ¢ 2018 roxnom cocrasun 105,2%) .

Caenenus 1o A0ropopaM CTPaxoBaHHA NO CTPAXOBHIM
KoMiaHuam 3a 2019 rox

Tabuuua 3.12.

KonuyectBo L
e CrpaxoBEI€ KOMNAHHH OTOBOpPOB Y pemwHpit |
I/ P A (mI; Bec % 1
1 AQ "Yzarpocyrypra” 2 701 906 38
2 AOQ "CrpaxoBas KOMIAHHA 1353 557 19
Kadonat" ‘
3 HK2HC "Y3bexunpect" 610 464 9 -
4 000 "Gross Insurance" 477 043 7
5 000 "Alfa Invest" 341 070 5
6 AO "Alskom" 300 568 4
7 AO "Universal Sug'urta" 211 812 3
8 00O "Asia Inshurans" 183 744 3
9 000 "Euroasia Insurance" 177 375 2
10 000 "Xalq Sug'urta” 114 385 2
11 000 "Kafi] Sug'urta” 100 944 1
12 AQ "Kapital Su'gurta” 82 708 1
13 MCK "Ishonch" 61 445 1
14 Q00 "Agros Hayot" 60 576 1
15 000 "Asko-Vostok" 52612 1
16 OcTansHple KOMIAHUH 311213 3
BCEI'O 7 141 422 100

Hcrounnk: CocrasneHa aBTOpaMM Ha OCHOBE JaHHBIX MuHHCTEpCIBA
dumancos Pecny6imxn Yibexucran # I'ockomerara Pecnybimnku V3bexkuctan

Be3ycnoBHbIM qunepoM 10 cOOpy CTPaxoBOi npeMuu ocraetca AQO
«Yzarpocyrypran (38 % OT BceX 3aKIIOYEHHBIX [OTOBOPOB), YTO
ODBACHACTCA HAIUYMEM Y KOMIAHUU Pa3BEPHYTOH CETHU II0 PEanH3aLun
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CTPaxOBHIX ITOJMHCOB. BTOpOH KOMTIaHMeH [T0 KOJHYECTBY 3aK/IHOYECHHBIX
noroeopoe seisiercs AQ "CrpaxoBas kommanus Kadomat" — 19 %
phIkka, gajgee uget HKOUC "Vibexunsect” ¢ gonedi 8 9%.

CnesyeT OTMETHTH, YTO H4 JOMI0 15 CTpaxoBHIX KoMaHwuit
pecnybnuku B 2019 roay npumnocs 97 % or obuiero KOmHYECTBA
3AKMOYCHHBIX JOroBopos. PasHuia 1o Joue phiHka MeXIy THAepoM U
ayTcaltnepoM ImepBoil HECATKHU IO KOMRIECTBY 3aKIIOUCHHBIX AOTOBOPOB
B 23,6 pasa cBUIETENLCTBYET O BLICOKOH KOHUEHTPAIMY AAHHOIO PhiHKa.
TonoOHass KOHUEHTPAUMs CTPAXOBOTO PHIHKA TO3BONAET OXapaKTepu-
30BaTh €ro CTPYKTYPy Kak ONHTONOJbHYIO — Ha JI0Ji0 IEPBOH MATEPKA
muaepos mpuxoaurcs Oonee mnonoBMHE (78 %) 3aKIHOYEHHBIX
JIOTOBOPOB.

, Tabauna 3.13.
CBeleRHA 0 JOTOBOPAM CTPAXOBAHHA N0 PETHOHAM PecnyOInKY 32
2019 rog

" Ne Peruon Konunuyectso VY xennHBIR
C/n JIOTOBOP {1IT.) Bec, %
: | |Pecmybmuxa - 365955 5
Kapaxkammakctan ; o
2 | AHnmxKaHcKas 00 [ 616049 9
| 3 | Byxapcxkas o0 5 508974 7
¢4 | Jxuzakckas o6mn. 192625 3
.5 ! KamkanapeHHCKas o0n. 588541 8
| 6 | Hasouickas o6 287472 4
| 7 |Hamanrauckas o6 v 534680 7
| 8 |Camapkanackas o6 " 600798 8
' 9 | Cypxanmapbumckas 061, | 454753 6
' 10 | Culpmapbmsckas o1, 196123 3
- 11 | TamxenTtckas oo. 577400 8
12 | ®epranckas obi. 724369 10
13 | Xope3amMckas obi1. 473268 7
14 | r.TauxenT ) 1020415 14
Hroro no Pecnybmike | 7 141 422 100

Ucrounuk: Cocraniena aBTOpaMM HA3 OCHOBE IaHHbiX MuHECTEperBa
¢$unascoB Pecnybnuxyu Y3bexucrar u l'ockoMceTara Pecmyfauky VibekHcTaH
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Ampanus KonuuecTsa 3aKITIOYEHHBIX JOTOBOPOB B PErUMOHAIBHOM
paspese moka3zai, uro mHauOonsmie KonMuecTBo forosop 3 2019 roay
6rut0 3akmoueno B 1. Tamkente -577 400 gororopos (14 % ot obmero
KoJmdecTBa), B Depranckoit obaacTh saxmoueHo 724 369 gorosopos (10
% or obmero konuuecTBa), HA JOMI0 AHMMKAHCKOW ofmacru
npuxoaurca 9 % (616 049 pororopos), Ha momo CaMapraHACKOM,
Karuxagapeurckoit u Tamkenrckoii obnacreit nprxoantcs no 8 %, Ha
nomo byxapckoii, Hamanranckoii # Xope3McKoii obnacTeit mpuxoauTca
nmo 7 %. MuuMMaibHEIE 3HadeHHA Oom¥ B 3 % OpHXOZATCA Ha
Jxumzakckyio u Ceippapbucky odnactn. C ydeToM YHCICHHOCTH
HaCceNeHNs W YPOBHJ pAa3BHTHA HHQPPACTPYKTYPHl PETHOHOB, DETHO-
HAJBHYI0 CTPYKTYPY PbIHKa CIPaXxOBBlX YCAYT MOXXHO CHHTATH
KOHKYPEHTHOM.

CrpaxoBas cymMma B HenoM Io pecrnyonuxe B 2019 rogy Gsuta papra
690462,7 mapa. cym, uto Ha 15,6 %, mmw xa 93012,4 mnpn. cym Somsiue,
ecau cpaBauts ¢ 2018 rogoM. Ha nomo no6posonsHoro crpaxosanus
mpuxopsares 68,0 % (469250,7 mnpa. cym), 0013aTeNLHOrO CIPaXOBaHUA
~32,0 % (221212,0 mapa. cym).

Toctyiviense cTpaxoBsix npemuii B 2019 roay cocrasuno 2138,8
MIPpA. CYM, U3 HUX 110 ZOOPOBONBHOMY crTpaxosanmio — 1832, 1 mupx. cyM
(85,7 % ot obmeli cymMbi), no obssarenbHoMy cTpaxosanuw — 306,7
wipa. ¢yM (14,3 %). Cymma cTpaxosbix Beiraar coctaenia 808,6 mapa.
CyM.

B cocraBe ortpacned obwero CrpaxoraHus NpeBaTHPOBATIH
ONEpaNyi HO CTPAXOBAHKIO MMYIIECTBA OT OTHS M CTUXHHHEIX OSACTBAM

(346 186 cpenxu Ha cymmy 168 648 190,2 mun. cym), 1o
CTPaXOBaHMIO HMYIIlecTBa OT yinepba (394 010 cpenxu wa 79 303 833,1
MJH. CYM). AKTMBHO OCYWECTBIANHCEL ONEPALMM IO CTPAXOBAHUIO OT
HECYACTHLIX Cy4YaeB, aBNALMOHHOMY CTPaXOBaHUIO, ODLIErpaXIaHCKOH
OTBETCTBEHHOCTH, Ha3eMHbIX TP2HCITOPTHLIX CPENCTB.

Crnemyer OTMETHTB, WTO CTPAXOBAHHE KH3HH, XapakTepHOe IS
PBHIHOYHOM 3KOHOMUKH, B Y30¢KkucTaNe PpaKTHIecKH He pazputo (20 769
CIENOoK Ha cyMmy 647624,9 man.cym).

OO0pem COBOKYIHOM CTPaxOBOH NpeMuH, COOpaHHOH cTpaxoBmMU-
KaMH, TMOJYYMBIIMMM [UHEH3HIO Ha OCYUIECIBIEHME CTPaxOBO#
DESTE/ILHOCTA B OTPAciM CTPAaXOBaHHA XXKU3HH, NPOJOIKAET OCTABATECH
HU3KMM — 22,3 % ot obwmero obpema crpaxoBoii npemun. HanGonpiumnii
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o6beM onepanmit npuxogurcs Ha JCK «Y3bexunsect Xaér» u 000
«New Life Insurance». Dro obssacusercs teM, 910 JICK «Vibexuusect
Xaét» muposoauT obs3arenBHBIE BMAM CTpaxoBaHHA B cdepe
CTPaxOBAHMH XU3HHY.,

Ta6nuua 3.14
TMoka3aTe/d 1eITeILHOCTH CTPAXOBLIX Opranmianail Y3bekncrana

3a 2019 roa (M.H.cyM)

 HanMenorauye Komuuectee | Crpaxosas | ITocrynienns | Crpaxosste
| TtIOKazaTenen JAKTIOUYCHHERIX | CyMMa l CTPAXOBBIX BELUIIATH
[ JIOTOBOPOB | pemmit
| (en) !

BCETO 7401287 | 690462673.6 21387716 | 808566,4

B ToM uncie !

Hobpononttioe 4138895 | 4692507075 | 1832120,6 | 719539,1
| CTpaxQBaHWE
i Otpacas

, 20769 647624,9 4765753 5225372
CTPAXOBAHUS KUIHH

Otpacny  obuzero
CTP4XOBANHA 4118126 468603082,6 1 13555453 197001,9
B ToM yHCie |
CrpaxosaHu#e  OT |
HECYACTHHIX 2583476 351016422 46760,4 6592,2
CITYaeB
Crpaxosamue | gne04 | 221075044 | 321528 | 189027
cyyait Gonesnn v
Crpaxopamne i
HAsEMHRIX 144150 | 23061594,6 | 2466663 | 337132
TPAHCTIOPTHEIX
CpeAcTB

| CrpaxoBarme |
| KENESHOZOPOXHOLO | yo50 | 31a8289,1 | 126100 | 22010
| NOABWKHOTO

' COCTaBa

. ABnanHoHHOE
i CTpaxoBaHUe

I Mopcroe

i CTpaxoBaHHe 9 345974 742,2 -

20 32615988,3 311840 9135,2

200 Pyreprrer cadit: https://uzhayot.uz
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Crpaxorague
HMYILIECTBa,
HaxXOAsBIerocAd B
NyTH

34782

229042583

23812,1

2112,9

Crpaxosadue
UMYLIECTBA OT OTHA
1 CTHXHMHHBIX
Gencramii

346186

i
|
|
|
|
| 1686481902
1
|

3434232

CrpaxopaHue
UMYIECTBA or
yinepba

394010

| 79303833,1

130324,6

CrpaxoBaHue
ABTOTPAKAAHCKOHN
OTBETCTBEHHOCTH

41037

22574975

12981,5

C1paxoBaHue

OTBETCTBEHHOCTH B
paMKax AaBHaUHOH- .
HOTO CTPaxoBaBMs

156,0

2,2

Crpaxosatue !

OTHETCTBEHHOCTH B |
paMKax  MOPOKOTO .
CTPAXOBAHHUA |

I

i
|
!
1
|
|
|
[
i
1

192

1844770,4

27516

Crpaxopanne
ofmerpaXxaancKoi
OTBETCTREHHOCTY

15709

32605246,2

351584

CrpaxopaHue
KPELUTOB

379852

31078524,0

243549,8

Crpaxopanue
MOPYIHTENECTRA
TrapayTrRii)

4669

1044082,3

6536,0

11,0

Crpaxopaine  OT
TIPOYHX ¢dnaan-
COBBIX DHCKOB

81217

186850,0

|
!
66814.8 :
i

Meannunckoe
CTpaxOBaHUE

40855

|
i
T
|
|
: 128469086
‘l[

| 7535668,8

26048,5

17510,6 |

— ]

Hcroummnx: CoctaBneHa aBTOpaMM Ha OCHOBE JaHHBIX MuHHCTEpPCTBA
Punancos PecniyOaukn Y36ekucran u lockomerara PecuyOnnky Yibexucran

B JaHHOM KOHTEXCTe NPOABNACTCH HOTKAA HEOOXOHMOCTD
I"JIy60KOF O H3YYCHHA ACATCIRHOCTH CTPAXOBBIX KOMIIAHUH 110 onpene-
JICHHIO BX PhIHOYHBIX Jorsiei Ha PBIHKE YCIOYT 110 CTPAXOBAHMAI0 XKW3HH, N
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BBEAGHN], B cnydae HEoOXOOUMOCTM Mep aHTMMOHONOJLHOIO
BO3XEUCTBHA.

TaGnuna 3.15.
Caegenus no cbopy cTrpaxoBbIX mpeMuii B pazpese ofaacreit

(Mapa. cym)
e Permon 2016r. | 2017r. | 2018r. | 2019r.
| |Pecmybmixa 170 | 205 | 442 | 487
| Kapakannaxcran
- 2 | Anomxanckas oon. 29,4 39,6 73,3 82,3
3 | Byxapckas o0n. 28,0 35,3 65,5 80,6
4 | Dxwusakckas oOm. 15,4 19,0 35,9 59,0
© 5 |Ramanapeancias 286 | 327 | 555 | 768
6 | HaBowiickas o6. 15,8 203 | 512 69,3
7 | Hamanrawckas ofm. 25,3 29,0 * 61,1 92,2
8 | Camapkanackas obIL 29,7 389 | 71,0 82,8
9 ng‘a"“ap"“““‘a" 193 | 200 | 459 | 628
10 | CeipoapeuHckas 061, 10,6 10,1 24,4 40,8
i 11 | TamkeHnTckas o6, 51,9 692 1137 170,4
| 12 | ®epranckas oba. 37,6 498 | 899 124,0
13 | Xopesmckan o6a. 22,3 278 | 534 68,6
: 14 | r.Tamkeur 361,6 515,5 850,3 | 12555
Hroro oo Pecnybiuke | 692,6 927.5 [ 16352 | 23139

Hcrounnk: CocTaRneHa asTopaMH HAa OCHOBE HaHHBIX Mmummcrepcrsa

thumancor PecnyGauxn Vabekncran i T'ockomcrata PecniyGivikn Vabekncran

CrpaxoBo#t peHOK Y30ekucrawa
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TAKKE XapaKTepulyercs
BBICOKO¥ reorpadHyeckoit KoHUEeHTpauuei. 1o 06hacHIETCH TEM, 4TO
X0TA CTpaxyeMble OOBEKTHI DPaCHpelCieHhl 110 BCEH TeppHTOpPHU
pecriy6apkH, NpakTHAeckn Boe GHUHAHCOBHIE TOTOKHM CKOHIECHTPU-
poBaHbI B cTOMHLUE. OCHOBHAA 7014 CTPAaXoBOH npeMuH (0Kk0i10 54,3%)
no-npexHeMy Gopmupyercs B r. Taukenre u TamkeHTCKoif obracTu
(oxono 7,4 %), 4TO CBUAETENLCTBYET O NPeobIalaHUH B CTPaXOBOM



noprderie OTCYECTBEHHBIX CTPAXOBLIMKOB KOPIOPATUBHOIO CTPaxO-
Banua (cM. Tadu. 3.15).

HeobxoouMo OTMETHTH, UTO TIPH CTAOWILHOM POCTE CTPAXOBBIX
npemu#i B 2019 no pecnybnuxe B nestoM (141 % no orhomenmo x 2018
rogy), TeMnbl uX pocta B Pecnybimke Kapakanmakcran wu
Aunpwxanckoi obGnactm samemmmmmes (1102 % u 112,33 %
COOTBETCTBEHHO). Bplcokme Temnei pocta HaGaomanucs B
Hxusakckon o6macti (163,9 %), 8 Hamauranckoii o6nactu (6o1ee 150
%), TamkedTcko# o6nactu (okono 150 %), r. Tawkenre (147,6 %).

Oco6eHHOCTbI0 CTPAXOBOIrO phlHKa pecnyOnuku TNpoaoDKaeT
OCTaBaTECH OTCYTCTBHE PETHOHANBHEIX CTPAXOBBIX KOMIIAHHH, TAK KaK
HauM4He GONBIIOrO KOJaMdecTBa MOApa3sieneHHH CTPaxOBBIX KOMIIa-
Hui B hopmaTe "rONOBHAY KOMITaHUA — GMIHMAT — areHT" B pervoHax
TIO3BOJBIET pPeHIuTh 3azady o0eclevyeHMst PEeruOHOB CIPAXOBBIMH
YCIIyTaMH.

B pervoHax nofiBWIHCH HOBbIC MOTPEOHOCTH B CTPaXOBLIX YCIIyrax
M0CJIE AKTUBH3AIMY NOJNTHKY pa3BHTHS MOTPEOUTENBCKOTO, UIIOTEY-
HOTO KPEJMIOBaHMi M MMKpO KpeauToBaHuss OaHkavm it
MOJIOIC)KHOTO ¥ CEMEHHOIO TPEANPUHHMATENLCTBA, CO3JAHUA MUK~
POKpeIUTHHX oOpraHusanuil. QopMUpOBaHMe CHCTEMBI NOTpeOu-
TENHCKOTO KPEAUTOBAHUSA CIIOCOOCTBYET MOABICHHIO HOBBIX HAIIPaB-
JICHUH CTPaxOBOH AEATECILHOCTH,

Tak, ctpaxosrie xomnanyu B 2015-2019 1T, pasensaioT cTpaTeruio
aKTMBHOTO paCIIMPEHHs ceTH (uimanoB no BCE TEPPUTOPHM
V36ekucTana, OHAKO Ha YPOBHE PaHOHOB H TIOpoJoB IO (akty
IpecTaBlNeHs (QUIMANBl He Oolee 2-3 pasIHIHBIX CTPaxOBBIX
opragusauui. OTINYATENBHONH OCOOCHHOCTHIO ABIACTCA MHOXECT-
BEHHOCTh TEPPUTOPHANBHLIX 00pasoBaHuil, VMEOWNX TPHCYIIHE
TONBKO MM  OTpPacieBble M  PEerHOHaIbHble 4epThl. JlanHHOe
00CTOATENBCTBO YCyryOasae1cs B OTAIEHHbIX CEbCKUX MECTHOCTSX K
TPYIHOZOCTYIIHBIX TOPHBIX paloHax, TAe CTPaxOBble YCIyIH, KpoMe
00s3aTe/IbHBIX H T'OCYJAapCTBEHHBIX, IPAKTHYECKH HE IpPenocTaB-
JSFOTCA.
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CoBOKYNHbLIN yCTaBHbIK KanuTtan

2015 2016 2017 2019

~ Puc. 3.7. InsaMuKa noKa3aTelisi COBOKYITHOIo yCTABHOTO
KAanATAJIA CTPaXoBhiX kKoMnaumi Yidexncrada B 2015- 2019 rr.
Uctounmx: CoCTaBIeH aRTOPAMH Ha OCHOBE J2HHBIX ATEHTCTBA 110 PAa3BHTHIO

CTPaxoBoro peiHka mpy Munucrepcree ¢uuancos Pecmybnuku Yisbexwmcran 3a
2015-2019 rr

CrpaxoBoif prIHOK ¥Y30ekucTaHa MCIBITHIBAaET OINpejeNCHHBIH
HCIOCTATOK KAaIMTATOEMKOCTH, H, NPEKAE BCETO, 3T0 OOYCIOBIEHO
MaJIBIMH pa3sMepaMyl COOCTBEHHBIX CPE/CTR CTPaXOBMIMKOB, B TOM JHCIIE
HX YCT2BHBIX KanHTaloB. Paimep COBOKYHHOTO YCTaBHOIO KanHTa1a
CTPaxoBbIX KOMIIaHHH Y36¢KHCTaHa IO cocTosHMIO Ha 1 sHBaps 2020
rojga coctasui mopszka 800 Mnpa. cyM (puc. 3.7).

Pesku# poCT COBOKYHHOro pasMepa YCTaBHBIX KanurTasios
obycnoenen mpuHstus [loctanoBnenus Ilpesmaenra PecnyGnnku
Vabekuctan «O wMepax no pedopMUpPOBaHHI0O M obecneueHmio
YCKOPEHHOTO Pa3BUTHS CTPaXOBOTo phIHKa PecnyGnuku Y3bekucram» or
2 aprycta 2019 roga, KOTOpbIM IPHHATO pEIIEHHE O HOJTAITHOM
yBennuenuy TpefoBaHMii K pa3Mepy MHHUMANBHOrO YCTAaBHOI'O KaHKTaa
CTPaXOBbIX KOMNaHui, nuddpepenuupoBaHHLIX B 3aBUCUMOCTH OT BHIOB
CTpaxOBOH AESITENBHOCTH,

CornacHo AOKYMEHTY, ¢ 1 o TpcGoBaHHE N0 MHHMMANBHOMY
pasmepy VYCTAaBHOrO KamMTana K KOMIAHMSM N0 o00S3arelIbHOMY
CTpaxoBaumio yBenwuarcs ¢ 15 po25 wmipa cymos (1o 2,42 M

goanapos ClIA), a k xanaTamy KoMmnammii Ho a06pOBOIBHOMY
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cTpaxoBanuio — ¢ 10 o 15 mapa cymon (1,5 v gosiapos). Komnanuy,
3aHHMAIOIIeCs UCKITIOYHTENBHO ITepecTPaxoBaHhueM, NOKHB! GyayT
HUMETh KanuTaI He MeHee 35 mupa cyMoR (3,47 MITH Joutapos).

Tabauma 3.16.
TpebGopanus K yCTABHOMY KANHUTANY CTPAXOBBIX KOMNAHM#A, Mipo
CYM.

Bun crpaxoBoii JHeiictytotee | C 1 urons C luons
LEATEIBHOCTH 3HAYCHHE 2020 rona 2022 roga !
JobposonsHoe :
CTpaxoBaHHe: .i
B oTpacn#  obugero 75 ]
CTpaxoBaHus ’ ' 15 20 |
CTpaxoBaHHE KHU3HH 10 ﬁ;
O6s3arenbROE |
. CEpaxoBaHe (B OTpaciu 15 25 35 i
. O0IIEro CTPaxoBaHUA UK ‘g
CTPaxXoBaHNA KA3HH) |
i
WcxnioauresnsHo 30 35 45 |
nepecTpaxoBanme l

Hcrounnk: https://www.norma.uz/novoe_v_zakonodatelstve

CoOBOKYTIHBIH yCTAaBHBIH KaUMTal CTPAXOBBIX OpTraHH3AUMH 33
nepuoja 20192022 rr. gomken Boipacti B 2,4 paza — ¢ HeHemmux 0,8 no
1,2 tpan. cym. JoOuThesa Takux pe3ynnTaTOR TIOMOXKET, B WaCTHOCTH,
IT0RTANHOE YBEMHYEeHUEe MUHHMANBHBIX 3HAYeHUEH YCTABHOTO KalliTana
CTPAXOBIUIHKOE (TiepecTpaxounkos)’®’,

3HaUUTERLHOE YBeNHUeHe KATHTaNa 1 PE3ePROR CTPaXOBNIVKOR B
IEpRYI0 OYCPERh PACHINPSET WX MHBECTHOHOHHEIE BO3MOXHOCTH, a
TakKe YIOydinaeT KONWYECTBCHHBIE W Ka9eCTBEHHEIC MOKasaTeIu
HHBECTUUMOHHOH feATensHocT!, Tak, o uroram 2017 rojia coBOKynHEIE
AHBECTUIIHH CTPAXOBBIX OPTaHW3aLUH TAKXKe MMEIN TCHACHIHIO POCTa
(nammpie 3a 2019 rom we my6mukoBamuck). Tak, HawHEIA MoKazaTels
BBHIPOC 3a Tof Ha 170,9%, npu 3TOM CyMMA WHBECTULMY B HEBYWKHAMOCTD

20! Yrrepuet caliT: hitps://www.norma.uz/novoe_v_zakonodatelstve
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Beipocina va 198,2%, B uenHbre 6ymaru — 179,5%, B genosutsr 171,7%, B
pasnuunkle 3aimbl — 135,7%.

B COBOKYNIHOM MHBECTHLIMOHHOM NOpTdene CTpaxoBIrKos 3a 2017
TO4 TipeBaqupoRand OaHKOBCKME Jemosutel (Bkiuaapl) — 45,17%,
BloXeuns B LieaHble OyMaru — 43,43%, Tarmke NOCTATOYHO OonbIIas
JOJIS UHBECTULIUE NPUXOAMTCA HAa HEABHXKAMOCTD — 6,61% u yuacTue B
ycraBHOM (oHze npeanpyisttuii -4,07%. Ilpu aTom Ha paznuyeble 3aiiMet
(0,65%) u npoune unpectHimu (0,06%) Gpino HampasieHo mexee 1 %
obmrero o6seMa HHBECTHIHI?,

[poBeneHHEIA AHAIH3 CTATHCTHYECKOH uH(pOpMaLMK MO PHIHKY
CTPaxOBBIX YCIYT B paspese PerHOHOB, MTOKA3bIBACT, YTO MiQOPMALHH,
HeoOXOAMMON U pacdyeTa CTENICHM DPasBHTHS KOHKYPEHIMH IIPH
JCHCTBYIOIMIEH CHCTEME CTAaTMCTHKH, Hepoctarodno. ClenoparelbHO,
BO3HUK4ECT  HEOOXOJHMOCTb  MOAEPHM3AUMH  HHPOPMAXHOHHOIO
obecneqenus, MORHTOPHUHTA M CTATUCTHKH PHIHKA PMHAHCOBEIX YCIIYT.

3.2.3. AHanu3 COCTOSIHUS KOHKYPeHIIAH Ha KPeIATHOM PhIHKe

OCHOBHEIMH ITOCTABIMKAMU KPEOUTHBIX PECYPCOB HA KPEAUTHOM
peiHKE Y30eKkucTaHa SBJIIOTCS KoMMepueckue Oankmh, HeGaBKOBCKHE
KpPEJIUTHEIE OpPraHu3alii, B YACTHOCTH MHKPOKPEAUTHEIE OPTAHHN3ALNH,
AU3UHIOBBIe KOMNAHUHU U IOMOapbl.

B cootBercTBHM ¢ 3akonoM Pecnybnuku ¥Y36ekucran «O Ganxax u
OaHKOBCKOH [EATENBHOCTH» ©OaHK — 5T0 IOPHOMYECKOE JIHIIO,
SBAAIOINEECT KOMMEPYECKOH OpraHM3aUMed M OCYUIECTBILAIONICE
COBOKYIIHOCTb CHENYIOLUMX BHAOB REATEIBHOCTH, ONpPEJENAeMbIX KaK
0anKOBCKAN ACATENLHOCTE:

OpUHATHE BKJIAJOB OT IOPHAMYECKHX ¥ (H3HYECKHX JIMI M
HCIIONH30BAHHE  NPHHATBIX  CPEJACTB  AJMA  KPEAUTOBAHUA MM
VHBECTHPOBaHYs HA COOCTBEHHBIH CTpax ¥ PUCK;

OCYIIECTBICHHE IINaTeXKeH.

MuxpoxpeauTHOR OpraHu3alveil #BIAETCA IOPHIMYECKOE JHIO,
OCYILIECTBAAIOLICE OEATENbHOCTh IO OKA3aHHK yoiayr B cbepe
NpPeAOCTABJIEHNs. MUKPOKPEOuTa, MHBKpO3aiiMa, MUKDPOJM3MHIA M
OKa3bIBaOIee UHbIE MUKPO(DUHAHCOBBIC YCIYTM B COOTBEICTBHH C

212 OryeT ATreuTCIRA IO PErY;THPOBAHKIO H HAJOPY 3d CTPAXOBOH ACATELHOCTRIO B Pecnybinxe
Ysbexncran 3a 2017ron
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3akonom  PecnyOnuxp  Y3bGekucran «O  MHKPOKPEAWTHBIX
OpraHH3aIHIX.

Coraacro 3axony Pecrmrybmkm Visbexucran «O MukpoduHaH-
CHPOBAHUM):

MHUKPOKPEIUTOM SABIAIOTCH IACHEKHBIE CPEACTBa, NPEAOCTaB-
ASeMBIC 33€MHOIMKY HA OCYIIECTBIACHHE NPeIUPUHMMATENLCKOMA
JAEATENLHOCTH HA YCIOBASX IUIATHOCTH, CPOYHOCTH M BO3BPATHOCTH B
cymMMe, HE NpeBbIAoniecH THICATEKPATHHINR pasMep MUHWMATbHOM
3apabOTHOM NNaTI;

MHKPO3aiiMOM  SBJIIOTCA JICHEXKHBIC CpEJICTBA, NPEAOCTaB-
JIACMblE  MUKPOKPEAMTHHIMH  OpPTaHH3aLMAMHM  3aeMINUKYy  —
¢PuagyecKOMy JMIy Ha YCIOBHSAX CPOYHOCTH M BO3BPATHOCTH, a B
CITyJasX, MPEIYCMOTPEHEEIX JOTOBOPOM, W TUIATHOCTH, B CYMME, He
OpeBbIMIAloONICH CTOXpaTHbifi pasMep MHHHMaIBHOH 3apaGoTHOM
IUTATHI;

MUKPOJIM3UHIOM  SBISIETCS  YCIyra, [OpeAycMaTpHBalOmIasA
npuolperenne opranwzauuel, oKa3bBawEl MUKPOPUHAHCOBLIC
YCIYTH, 10 NOPYUECHHIO IU3HHTONONYYATENd Y TPEThel CTOPOHBI
FIMYIHECTBA 1 TIPEAOCTABIICHUC €T0 TU3HHTOMOIYYATeIIO BO BaACHUE
M [OTb30BaHKE 33 IUIATy Ha OTPEACTEHHBIX JOTOBOPOM YCIIOBMAX.
MHUKpPOIM3HHT TPEJOCTABSETCS Ha OCYIIECTBIECHHE INpEAUpHHH-
MAaTeIbCKOH ACATENEHOCTH B COOTBETCTBHU € 3aKOHOJATEIBECTBOM O
TM3WHTE B CyMME, He NPEBBHIMAIONICH ABYXTHICAYEKPATHLIA pasMep
MHHIMAJIBHOMN 3apaboTHOM ILIaThL.

B coorBerctBM ¢ 3akonoM Pecnybmukd VYabexuctan «O
THIWHI'E) TUIUHT 3TO 0coObIH B PUHAHCOBOM apeHsl, TPH KOTOPOM
OlHa CTOpOHA (JM3MHIOHATENh) [0 MOPYYEHHMIO IPYTOi CTOPOHB
{AM3UATONONyIaTens) MprodperaeT y TpeTselt CTOPOHH (TIpoaBLa) B
cOOCTBEHHOCTE OOYCIOBIICHHOE JOTOBOPOM JH3WHIE HMMYLISCTBO
(00OBEKT MH3HAT]) H IIPEHOCTABIIACT €r0 TU3HHTOMOIYYaTE M0 3a INATy
Ha ONpPEACNEHHBIX TAaKHM JIOFOBOPOM YCHOBHAX BO BIAACHUEC X
MONB30BaHHE HA CPOK, TPEBRIUArOLIMA aBeHaguath Mecsues. [lpa
9TOM JOTOBOpP JIM3WHTA NOJDKEH OTBEYATh OXHOMY U3 CIEAYIOUIHX
TpeBOoBaHHif:

10 OKOHYAHHK CPOKA JOTOBOPa ITU3HWHTA OOBEKT NHIUHTA
HEepEXOAUT B COOCTBEHHOCTD JIM3UHIOHOIyYaTENs;
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CpPOK JoroRopa nausuHra npesbiuact 80 DPOUEHTOB cpoka
cnykOBl 00BEKTa NMIHHIA MM OCTATOYHAS CTOMMOCTh OOBeKTa
JHM3UHTA 110 OKOHYAaHWM JOTOBOpA JIU3HHIA COCTaBigeT Menee 20
MIPOUEHTOB €I0 EPBOHAYANLHOM CTOUMOCTH;

MO OKOHYAHMY CPOKA IOroBOpa JIM3KHrA IJH3MHTOHONYYaTellh
o6Gragaer npaBoM s8bIKyIla 00BEKTa IU3MHTA [10 HEHE HIXKE PhIHOUHOMH
CTOMMOCTH O0BEKTA JIM3UHTA HA ATy Peanu3aldy 3TOro npana;

TeKyIas AHCKOHTHPOBAHEAd CTOMMOCTS JIM3HHIOBBIX IIIaTekeil
3a MepHoJ] JOTOBOpA JIM3UMHIA IPEBHILIAECT JEBSHOCTC IPOLIEHTOB
TEKYLUEH CTOMMOCTH OOBEKTa IM3MHIA HA MOMEHT NICPEIaun B IM3HHT,
Texyian  OUCKOHTUPOBAHHAS  CTOMMOCTH  ONpelendercad B
COOTBETCTBHU C 3aKOHOJATEILCTBOM 0 OyXTanrTepckoM ydere.

JIu3uHr OCYWIECTBIACICA II0 TPEXCTOPOHHEMY (npojasen —
JM3UHTOAATe/Ip — JM3SHHIONOAYYATeNs) MMM ABYCTOPOHHEMY
(IM3MHrOAATE b — AUIUHTONONYYATENb) JOTOBOPY JIH3IHHIA.

{lpy 3aknodeHuy ABYCTOPOHHETO AOTOBOPA JIM3HHIA MEXAY
JIM3UBTOAATEIEM ¥ TPOJABIIOM JOMOTHUTENBHO 3aKN0YaCTCA JOroBop
0 KYMUIe-TIPOAake 0ObEKTA IM3UHTA.

OmHUM u¥3 BUMOB BHEOAHKOBCKMX KPEOHTHBIX HHCTHTYTOB
ABAATOTCA Aombapapl. B COOTBETCTBUMHM C 3aKOHOAATENBCTBOM Jiombaps
9TO OPHANYECKOe JIHIO, NpPeIOCTaRIToNlee IpakIaHaM KpeAWTH Ha
CPOK He CBHIIIe TpeX MECAIIeB IOJ 3aJ0r B BAAC 3aK/iafa ABKKMMOTO
KMMYILLIECTBA, MPEAHAZHAYEHHOI0 151 JIMHIHOT 0 HoTpebaeHus.

AHanu3 OCHOBHBIX [IOKA3aTElACH KPCAHTHRIX OpPFaHM3aLHHA 10
coctosHmio Ha 01.01.2020 r. (tabauua 3.17) nokasan, 910 OTHOINCHHE
akTHBOB KoMMepyeckux OamxoB K BBII crpamer cocrauno 53,28 %,
JaHHBIY NOKa3aTellb 10 MMKPOKPEIMTHEIM OPraHN3aiMaM K 1oMbapaam
coctasuno coorsercTBeHHO 0,14% u 0,03%. OrHOlICHHE COBOKYITHOrO
KanuTana koMMmepueckux GankoB x BBII crpadmt coctasumo 9,97 %,
JAHHbIN NOKa3aTeNlb HO MUKPOKPEANTHHIM OPraHM3aiusaM H nombapaam
coctaBuno coorsercraedno 0,09% u 0,02%. OTHOWIEHHe KPEeAUTHOTO
noprdens xommepueckux Oankop k BBII crpaum cocraBmio 41,34 %,
AAHHEIA T0Ka3aTeNb 110 MHKPOKPEIMTHBIM OPraHH3aIisaM H ToMbapaam
coctaBuiio coorsercreendo 0,13 % u 0,02 %. Paimep akTHBOB
KoMMepyeckux GankoB Gonee wem B 380 pa3 mnpeBlIaeT aKTHBEI
MHKPOKPEAUTHBIX OpraHH3aLiH.
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Tabnuma 3.17
OcHoBubIe N0OKA3aTETH KPeAHTHLIX OpraHnsanai (Mapa. eym)

IToxa3zarte- Bamxn MuKpoxpeguT-Hn1e JomBapan
M Oprauf3auui
i 1 1 1 1 i
1 sms. 1 sHB. 1 g8, SAHB. { AAB. | fHB. | %HB. | AHB. | AHB.
2017, 2018r. 2020r. | 2017 | 2018 | 2020 | 2017 | 2018 | 2020
T. r. T. r., T. r.
AKTHBH 840750 | 166631,8 | 272727 | 94.1 | 1393 | 711 | 65,8 | 79.7 | 129
OtHonrenve
aKTHUBOB K 422 66,9 53,28 0,051 006 | 0,14 | 0,03 | 0,03 | 0,03
BBIT*, %
CoBokyIi-HelH . <
cangTan 89813 | 20676,1 51031 | 695 ) 1054 | 439 | 56,0 | 71,0 | 120
OrHomenne T
COROKYITHOTO |
Ka ax 4,5 8.3 9,97 0,03 | 0,04 l 0,09 | 0,02 | 0,02 | 0,02
BBI, % [
QcraTox 1281 |
kpemuthelx | 526105 | 1105721 | 211581 | 843 wx | 051 | 54,6 | 65,1 | 105
RIIOKEHHA i
OTHOWIEHIE I
KPEeRUTHOTO !
Toprébens K 26,4 44,4 41,34 0,04 | 0,05 | 0,13 { 0,02 ] 0,02 | 0,02
BBIL, % ! I

*no paBERM T'OCYZapcTBEHHOro KoMMTeTa PecnyOmuku V306eKkHCTad 1o
cratuctuxe BBII B 2016r. -199 325.1 mapa. cyM, B 2017r. — 249 136.4 Mi1pa. cym,
B 2019r. - 511 838,1 Mipx. cym.

*+BKITHOY AN TU3HET.

Hcrouunx: Tomoroi otger L{enTpatshoro Bawka Pecnybauxu ViGekuctar 3a
2017-2019 rogsr

Takum 0Opa3oM, OCHOBHOE MECTO HA KPEOWTHOM PpHIHKE
Va6exucTana IpHHAJIEKUT KOMMEpUIeckHM OaHKaM, a pois HeOaHKOBC-
KMX KpEOMTHHIX OpraHusanuil Ha JaHHOM DBIHKE SBIFETCA He
CYUIECTBEHHONH M OHH He BITHAIOT Ha KOHBIOHKTYPY KPEIHTHOTO PEIHKA.
BuMecte ¢ TeM, He0OXOAHMO OTMETUTD, YIO B aHANM3MPYEMOM NIEpHONe
raOmogaeTcs Oonee BHICOKUH IpupocT COOCTBEHHOTO KanwuTaia
MHAKPOKPSAUTHEIX OPTaHK3aUHH, YTO IO3BOIAIO HM HAPAIUBATh AKTHBLI
U KpeANTHbIE BIOKEHHA Ooiee BBICOKMMH TEMIAMH, YeM OaHKOBCKUK
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cextop. OHAKO TAaKOTO TEMIIa POCTa HEXOCTATOHHO, YTOOBI MHKPOKpE-
OUTHBIC OpPraHM3allMd MOTJIH B Omkalimiee BpeMs KOHKYPHpPOBaTh C
GaHKamm.

KOHKYpeHTHBIE OTHOLIEHHN Ha KPCOMTHOM DHIHKE Y30ekucraHa B
onpegeNneHHON Mepe IPOUCXOAAT MEXKIY KoMMepueckumu Oankamu. Ha
AaHHOM pbIHKe GYHKUMOHHPYIOT 30 OaHka. AHauu3 HX OCHOBHBIX
CTATUCTHYECKUX NAHHBIX [IOKA3ZBIBACT, 9TO HA 3TOM PBHIHKE OCHOBHYIO
OO0 3aHMMaT 4 KpymHuiX OaHka, T.6. HanuomanpHmA OaHK
BHEIUHESKOHOMH4YeCKoi gmeatenbHoctd (HBY), Acaka ©Oamk u
Yanpomctpoitbank. I[lo wuroram 2019r. akteBei 31X O0aHKOB B
COBOKYIHOCTH cocTaBuiad 136 195 miupacym mwim 49,94 % or
COBOKYITHOTO aKTHBa BCEX KOMMepueckux DaHKoB, 00beM BBIACICHHOTO
umy xpeanta cocragui 110 753 mapa. cym umm 52,35 % ot Beero obsema
Kkpeauta kommepueckux 6ankos (tabi. 3.18).

IOpuaudeckuM 1 QusuuecKuM JIHMUAM  BbIAEIEHO KPEIHTOB
cooTBeTcTBeHHO 99 721 Mupx. cyM n 11 032 mMapn. cyM, 4TO COCTaBIsIET
coorBercTBeHHo 58,10 % n 27,63 % or obmero o0reMa BEIACTCHHEBIX
Kpenuros. Joarocpounbie KpeauTsl (KPEAUTH HA CPOK CBHIMIE OJHOIO
roxa) coctaBuwiu 104 195 miapa. cym umu 53,81 % or obwero obnema
BBUICNCHHEIX KpeIUTOB. HM3Kas 1018 KPaTKOCPOYHBIX KPEAUTOB B
obmeM obbeMe KPeIMTOBAHWA, HA HAWJ B3IVIAM, CBS32HA C TEM, 4IO B
undopmanuax IlenTpansHoro 6aHka NMOKA3aWBl OCTATKM KPEOUTOB IO
COCTOSHHIO Ha Hayallo TOAa 1 Ha KOHEN Fo/ia, a YHET KPEIATOB, KOTOPhIe
BBLIABATHCH H BO3BPALia/MCh B Te4eHME roja, [lenTpamsusmv GaHkoM He
Beaercq. [losToMy Ana OIeHKH OGOPOTOB KpPEAMTHOIO pPHIHKA B
oTyeTHOCTsX lieHTpanpHOoro OaHka Ienecoodpa3sHo MOKA3KIBATE (HavTH-
YECKH BBLAETECHHbIC KPeIUTHl, 2 He OCTATKH KPEAUTHEIX CHETOB.

OaHuM 4“3 BMAOB KPEIMTOB ABMACTCA KPSAMTEH], BHLOABAEMbIE B
MHOCTpaHHOM BamoTe. B nocnegune rojabl B pe3yibrare IPHHUMAeMBIX
Mep Mo Nubepanu3alidi BajllOTHOIO PHIHKA JOJS KPEOUTOB B HHOCTpPaH-
HO¥ BamoTe yBesrn4yuBaeTcs. Tak, B 2017r. 00reM KpeauTOR, BEIOAHHAIX
B UHOCTPAaHHOM BAJIOTE MPEBBICHA OOBEM KPEIUTOB, BBIJAHHEIX B
HaLKOHAIbHOI BamioTe Ha 27 104 mapa. cym?®. Oguako B 2019 roxy
KpeAUTOB B HAIlMOHATGHOH BalioTe OBUTO BEIAAHO Ha 9 686 mnpa. cym
Gonslue, yeM B nHoCTpanHo# BamoTe (110 633 — 100 947).

2 ['opozoif otaet lienTpamuoro banxka Pecriybmmm Y3bexncTan 3a 2017 ron
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Tabsmua 3.18
Kpenursi, BhigelieHHELIe KOMMepYecKMH GaHKkaMu (0 COCTOSHNIO
Ha 1.01.2020r.)

TI'pynmuperxa SankoB no paimepy |
AKTURORB '
Or3me | OT10] Ov30 !

TTokazaTeau Bcero f;:’]: 10 | a030 Tp.TlH.Pl'
| ey Tpan. | Tpan. | Gonee |
cyM | cyMm | cym*
Kou-Bo 6aHKOB 30 | 13 10 ' 4 30
Tloms B % 100 | 43,33 [ 33,33 13,33 | 10,00 |
AKTHBEI (MIIPX.CYM) 272727 | 9535 | 54877 [72119[136 195 |
Hons B % 100 3,50 | 20,12 | 2644 | 49,94 |
Kpeaute! (MIpa.cyM) 211581 | 6106 | 35211 (59511110753
| foms 8 % 100 | 289 | 1664 | 28,13 | 5235
| Kpemamsi 3. mmam 39934 | 1353 | 6780 20768 | 11032 |
(MIpn.cym) | |
Jona 8 % 100 339 | 1698 152,01 | 27,63 j
Kpezuret top.miman 71647 | 4752 | 28431 38743 | 99721 !
(MapRa.cym) |
Honz & % 100 2,77 | 16,56 | 22,57 | 58,10
Kpatxocpommue kpemuTsl ) 1, o551 91 | 5079 | 5528 | 6558 |
(Mpa.cym) |
| ons 8 % 100 | 441 | 2829 | 3079 | 36,52 |

I JONTOCPOYHEIE KPEOHTHI 193626 | 5314 | 30133 [53984 104 195 i

i
Jlona B % 100 | 2,74 | 1556 | 27,88 | 53,81 |
Kpeapet 8 nanuouansuoll | (4o ca3 1 405 {21000 | 46 445 | 38939 |
BamMOTE (MIPIA.CYM) i - |
: SN NS AR SR—
Tons & % 100 | 3,84 | 1898 | 41,98 | 3520 |
K Y] v . . .
DEIATRL B HHOCTPARAO | 100047 | 1856 | 14211 |13 067! 71814 !
BAmMOTE (MIPA.CYM) ] | | |
Hons 8 % 100 | 1,84 | 1408 | 1294 | 71,14 |

*HarmosabHBH 0aHK BHEHIHEIKOHOMHYECKOH JeATENbHOCTH, Acaka 0aHK |
Vanpomctpoiitank
Hcrounuk: T'onopoii oraet LlenrpansHoro barka Pecnyb:tukn ViGekneTaH 3a
2019 roa
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Ananu3 BBIACIICHHbBIX KPEIUTOB B HHOCTPAHHOH BATIOTE B pas3pese
GaHKOBR IIOKA3pIBaeT BHICOKYI nomo HBY, xotopas B 2017 r.
cocraBnia 42,4% ot ofuwero obbeMa BHIICACHHBIX KPEOHTOB B
MHOCTPaHHOH BamOTC GankaMu pecnyGnukn?®, CorniacHo nosiosKeH o
« nopaOKe NPH3HAHMA JOMHHHMPYIOLIETO IOJIOXKEHHA XO3gHCT-
BYIOLLETO CyORCKTA MIH TPYINIIBI KL HA TOBAPHOM WK (DUHAHCOBOM
pbIHKE M BejeHMs [OCyJapCTBEHHOIO pEECTpa XO03AHCTBYIONIMX
CyOBEKTOB, 3aHUMRIOLMX NOMHUHUPYIOLIEE NIOJIOKEHHE HA TOBaPHOM
WIH (UHAHCOBOM PBIHKE», YTBEPXIEHHOTO IIOCTaHOBIEHHEM
KaGunera MunnctpoB PecnyGnuku YiGekucran ot 20.08.2013r.
Ne230, pomHouHas Aons Ha (MHAHCOBOM PBIHKE OMNpenenserca Kak
COOTHOLICHHE 00BeMa (MHAHCOBOH YCITYTH, OKa3aHHOHM XO34HMCT-
BYIOILMM CYOBEKTOM MIM IpYNHOH JHMI, K CyMMapHOMY o00BeMy
(DHMHAHCOBOW YCIYTH, OKA3aHHOW BCEMH YUaCTHMKAMHM JAHHOTO
(hHHAHCOBOrO PBIHKA B [IPEIeaxX ero rPaHull.

B COOTBeTCTBUM C JAaHHbIM [OMNOXKCHUEM JOMHHHPYIOIMM
NOTOKeHHEM HA (HHAHCOBOM DPBIHKE HPH3HACTCS IIOTOKCHHE
XO39MCTBYIOIIEro CyObeKTa HWNMM [PYMObi Aull, PbIHOUHAaA /01
KOTOPOrO MPEBHIIIAET 35 NPOLIEHTOR B IpeAesiaX TpaHul GHHAHCOBOTO
peiHka. Takum oOpasoM, HBY mno BeIEIEHHBIM KpeauTaM B
HHOCTpaHHO¥ Bamore B 2017r. 3aHMMaT ZOMUHUPYIOMIEE MIOT0KEHHE
Ha ¢uHaHCOBOM phikKe. OaHaKo, JaHHBIH §aHK IO ITOMY II0Ka3aTE/Ho
HEe BKJIOYCH B AeHCTIByIOmMH ['ocynapcTBEHHBIH peecTp XO3AHCT-
BYIOHIMX CYOBEKTOB, 3aHUMAIOLIMX AOMMHMPYIOILEE NOJOMKEHHE HA
TOB3PHOM MM (PHHAHCOBOM DHIHKE.

Anxanu3 pacnpefeneHus BBUICTCHHBIX KPEOHTOB B paspese
oTpaciell NOKa3bIBAaeT BEICOKYIO HOMIO NPOMBIILICHHOCTH, B KOTOPYIO
B 2019 r. Obu1n Hanpasneds! 35,7 % OT Bcero oGbeMBbI BbieNEHHbIX
KpeIUTOB M 3HaUeHUA 3Toro nokasaren ¢ 2017 r. (40,9 %) noctenexso
cHmkaroTea. Huskyio 10510 B pacnpeieieHuH KPEeAUTOB UMEIoT Takue
OTPACNH Kak CHaOXeHUe M COBIT, XMITUITHO-KOMMYHATbHOE X03IHCTBO
U CTpouTenscTBO (Tadn. 3.19).

204 Tax xe.
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Tabmuna 3.19
Pacnpeaeienne BbIeIeHHBIX KPEIATOB B paspese oTpacaei

| 01.01.2019 . 01.01.2020 . In npoﬁeﬂrax,
HaumMeroBaHe | K Tpexsl-
mokaszarenett  |mpa. cyMm| O, B %|Mnpa. cym A0S, B A OYIIEMY ropy
pPEAHTHI, BCErO 167 391 100,0 211 581 100,0 126,4
‘Hjmmneﬂuocm 66 690 39,8 75636 | 357 | 1134
Cenbckoe 9422 56 17 205 81 | 1826
X03fCTBO ‘ 1
CTpOHTENECTBO 5 880 3,5 5930 28 | 1009
Toprosist U cepa 10 786 6.4 14 480 6,8 134,2
0BIHECTBEHHAIX l
CayT |
Tpascropt w 20913 12,5 23516 68 | 1124
- IKOMMYHUKAIMIA |
Marepuansso- 2 746 1,6 3302 1,6 = 1203
TEXHHIECKOE |
cHabXenne H cOuT .
SKamino- 1821 10 2512 1,2 | 1379
KOMMYHAILHEIS ||
ycayru !
Puzngeckue auma ;24 427 14,6 39934 18,9 163,35
yrue cexropa | 24 705 14,8 29 065 13,7 | 117,6

Ucrounuk: Togosoii otyer IenrpamsHoro Banka Pecriybnmukm Vabexucrtan 3a
2019 rox

OznuuM H3 OCHOBHBIX YCAOBHH PAa3BHTHS KOHKYpPEHLIHM SBISAECTCH
HAMUYKE HA PBIHKE OPTaHW3AlMH Pa3NuuHBIX (GOpM cOGCTBEHHOCTH,
MPEeUMYIMECTBEHHO 4acTHoi cobcreennoctu. M3 30 dyakupons-
pytomux B VY30ekuctaHe OaHkoB 13 sABIArOTCA OaHKaMH CO
3HAYUTENABHON HOJNEH TrocyJapcTBEHHOIQ Kanurama (majmee —
roCcyHapcTBeHHEIe Oarku), 13 — OaHKM cO 3HAYUTENBHON ROIEH
4acTHOIQ Kanmraja (faldee — 4YacTHele OaHkw) U 4 — OaHKM CO
3HaYUTENTBHOM AONeH MHOCTpaHHOrO GaHKOBCKOTO KamMTana (Janee —
uHOCTpaHHble Gadku). K OankaM ¢ TOCYBAapCTBEHHBIM yJacTHeM
OTHOCATCA TaKHe KPYIHBIE H YCTOHYHBO (QyHKHHOHUpYIOmME OaHKH
kak HBY, Acaka Oank, VanpomcrpoiiGank, Unoteka dauk, Kumnox
kypuwmuit  6ank, Hapommeiit 60amk, ArpobaHk, Ajoka OaHK,
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Tabnuua 3.20.
JnHaMHKa 00beMOB HOBBIX JTN3HHTOBLIX CA€N0K HA PhIHKE JH3UNIA

T 2016 | 2017 | 2018 | 1-2019 '
JIM3MHTOBBIE KOMIAHER !
- CTOMMOCTh HMYILeCTBa, MIPA. | 630,8 963.8 | 1912, 2 11225 !
cyM
-ons [ 648% | 620% | 72,6% 1—94 A%
s o baHxu
- CTOMMOCTE uMymecrsa, Mupa. | 342,3 5898 722,2 |
cym 2 {
-JOI 35,2% 38,0% 27.4% 5,6%
Hroro 973,1 1553,6 | 26344 | 1188.9 |

Hcrounnx: https://www.ula.uz/files/1563967962.pdf

Ecnu paccMmaTpuBaTh pacnpezencHHe JIH3HHIOBOTO Ioprdhens mo
nusuHrogarensM, 1o 80,6% npuxogurcs Ha JOMO  JIM3HHIOBBIX
KOMITaHUH, TOrJa KaK CyMMa JTM3HHTOBOTO NOPTdhEs H0 COCTOSHUIO HA
neppoe nonyrogue 2019 roma coctaBiser 4 TpaH. 35 MApE. cyM.
B ananusupyeMoM nepuoae HabJIOAA€TCS pPOCT JONH JIM3UHTOBBIX
KOMITAH{H Ha PHIHKE JIN3HHIOBEIX yoiayT ¢ 64,8 % B 2016 roay oo 72,6 %
B 2018 roay.

Homa TOIl 10 nusuarogatencH (5 SIM3MHIOBBIX KOMIAHMH M
5 kKomMepueckux OGaHkoB) coctaBmia 84,6% oT o006beMa HOBBIX
JH3NHIOBBIX cACNOK Tadm 3.21).

CosokymHbi goprdens Au3HHTOBRIX omepaumid B 2019 roay
cocTaBmiI 5 TpiH. 344 MupH. cyMOB. DTU NauHBIC OBUIN O3BY4EHE! Ha
cobpanmu Accorraiis Jlnsunronareney Y3sbekucrana no wroram 2019
roga. Ha HeM ObUTi 110/1BEI€HBI HTOTH OTHETHOIO TIEPUO/IA, OIIPENCICHEI
33Ja4¥ W TIPHODHTETHBIE HANPABICHHA AUIbHEHINETO Pa3sBHTUS JTHIHUH-
TOBOrO phikika?’s.

Kak oTMeTHn reHepanbHuifl JHPEKTOpP JH3MHTOBOf ACCOIHANMHK
3adapxkon MycraacB, Ha PhIHKE JNHM3HMHIOBBIX YCIYT pecnyblMKd B
2019 ropy AaKTHBHO 3aHUMAJIHChL JIH3HHTOBOM  /IGATEIILHOCTBLEO
43 mu3uHroparenei, u3 Hux 12 — koMmepueckue OaHku.

206 Yurepuet cai: https://finance.uz/index.php/ru/fuz-menu-economy-ru/6758-v-2019-godu-ob-
em-lizingovykh-sdelok-dostig-svyshe-2-trin-sumov
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TaGauua 3.21.
TOII 10 1usmuroxareieit Ha phINKe JUIMHTOBBIX YCJIYT

TOIT — 5 JIu3uATOBLIX KOMITAHRH

No . HanmMmeHoranne TMI3VHIOBOH O0BeM OKa3aHHBIX
KOMIAHUY MU3UHTOBEIX YCIIYT B
1-2019r (8 mapA.
_Cy™)
] AO «O'zagrolizingy 4709
|2 000 «Nano Lizing» 186,7 B
3 AO PCIIK «Qurilishmashlizing» 135,9
4 |AO «Uzbek Leasing International A. 82,3
_ O.» i,
5 | JIK 000 «O'zavtosanoat-Leasing» 64.8
TOIT - 5 bankoB
Nemn HanmenoBaune Ganka Q0BeM OKazaHHbIX
JIM3UHrOBHIX ycuyr B I-
2019r (B Mapa. cyM)
1 AKMHB «poteka Bank » 38,9
2 AUKGE «Ipak Yo'li Bank» 11,2
| 3 |AKE «Qishlog Qurilish Bank» 9,1
4 AKB «Turon Bank» 2,8
5 AKB «Mikro Kredit Bank 2,6

I/Icrqum( https://www.ula.uz/files/1563967962.pdf

TIpH 3TOM COBOKYIIHBIH mMopTdens JM3MHTOBEIX ONepanud Ha
OTHETHRIH NepHox coctaBwnl 5 TpuH. 344 MiIpa.  CYMOB.
JIuzwarogarenamu 6suT0 3aKM09€H0 11 099 HOBEIX TH3UHTOBBIX CAEIOK,
a ux obweM coctasun 2 TpyH. 796 Mupa. cymoB, uro Ha 6,1% umm 161
MIpA. CyM GoJIbllIe TO CPABHEHHUIO ¢ AHAITOTHYHEBIM NIEPHOZOM IIPOILLTOro
roja, cKasaj I71aBa KOMIIaHHH.

Cpenn 00bexTOB, HepeJaBacMblX B JIH3UHT, 110 UTOTaM MOJIYTOHA
JIHIUPYET CENHCKOXO3SHCTREHHAs TeXHHKa, JIONA KOTOporo B obmeif
CTPYKTYPE TH3UHIOBBIX ¢jiesiok coctasuna 30,2%. [lons asToTpaHcnopTa
3HAYUTENLHO BBIpOCHa M cocTaphia 29,3%. 3ua4uTenbHEl TakKe 06BEMEI
C/CNOK, CBA3AHHBIX ¢ IPEAOCTABICHHEM B JH3UHT CTPOMTENLHON
TEXHUKH H obopynoBanus — 20,2% # TEXHONOTHIECKOTO 000pynOBAHMSA
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— 18,5%, no naHHBIM aHAINTHKOB accouvauuu. B cBOW odepens,
[OKa3aTeNH NPeNOCTABACHUA B IH3HHT HEIBH)KHMOCTH H MMYINECT-
BEHHDBIX KOMIUIEKCOB Pe3K0 CHH3UNHCH — Beero 1,8% oT Becero peiHka.

KpynueiMu y4YacTHHKaMH phIHKA CpPEdl NUBUHIOBRIX KOMIIAHWH
aHanuTHku  HasBamu  «O'zagrolizing»  (827,3 wMapa.  cymos),
«Qurilishmashlizing» (255,1 wapa. cymos), «Uzbek Leasing
International A.O.» (242,3 mapa. cymoB), «Nano Lizing» (218,1 mupz.
cymoB) u «Q’zavtosanoat-Leasing» (180,9 mapza. cymoBs).

Cpenu 6aHKOB KPYIIHBIMM JTH3HHTOIATE/IAMU B OTYETHOM IIEPHOE
crand «Ipoteka Bank» (199,3 mnpa. cym), «Ipak Yo’li Bank» (18,9 mupa.
cym), «Qishloq Qurilish Bank» (9,1 mnpa. cym), «Trust Bank» (7,6
mnpa.cyMm), «KDB Bank Uzbekistan» (6,1 mapa. cym).

B HOBBIX JH3UHTOBEIX CIEJIKAX, OCYIHECTBICHHEIX B TeueHune 2019
roja, HaHOOJBIIYIO JOMTI0 CPeAU pPerdoHoB 3aHsan Tamkent — 34,6%,
BTOpOE€ U Tperbe Mecra 3aHaaM TamkeHTckad obnacte u Kamrka-
mapeuHCKAs obnacth — 11,5% n 9,1% cooTBeTcTBEHHO.

B cooTBeTcTBHY ¢ AEHCTBYIOINM 3aKOHOJATEIHCTBOM JEATENb-
HOCTB JIH3MHIOBBIX KOMIIAHWH He JHIEH3UpYyeTcA. B HacTosee Bpems
YIIOTHOMOYEHHOTO TOCYA2pPCTBSHHOTO OpraHa 50 KOODAMHAIMH,
MOHMTOPMHTY M Pa3BHTUIO0 JEATEIBHOCTH JIM3HHI'CBBIX KOMIIaHHH He
UMEeTCA, YTO CYIIEeCTBEHHO 3aTpyOHAET Noaydehue 0O0OMIEHHBIX
JAHHBIX O TIOKAZATENAX ASATCABHOCTH JIM3UHIOBBIX KOMIIAHUM,

Takxum o6pa3om, B pe3yapTaTe NPOBEACHHOIO HCCIEAOBAHHA KOHKY-
PEeHTHBIX OTHOINEHMH Ha KPeAHTHOM PBIHKE BBIABIEHO CIIEIYIOMEE:

- HA KpeJHTHOM DHIHKE Y30eKuCTaHa [DOCTaBIMKAMH KPEAMTHBIX
PECYPCOB  ABMAIOTCS  KOMMEpYeCKHe  0aHKd, MUKPOKPEIUTHBIS
Opra’u3anuy, ToMOGapas! M JIM3MATOBBIC KOMIIAHUH;

HECMOTPA HA TO, YTO OCHOBHOH HETBIO CO3JaHHA HCOAHKOBCKMX
¢$HUHAHCOBBIX HHCTHTYTOB OBLIO Pa3BHTHE KOHKYPEHIINH Ha KPSAWTHOM
PBIHKE MX 0N A PBIHKE OCTAETCA HE3HAUUTEIBHOM, X OHH NPAKTHYECKH
HE COCTaBISIOT KOHKYPCHLMIO KOMMeEpueckuM OaHKaMM, XOTH
HaMETHIACh TCH/CHITHA K POCTY KX JOJH;

- OCHOBHBIE OAQHKOBCKME aKTHBA H KDCOMWTHBIC IOpPThENH
CKOHUEHTpHpoBaHbl B 3 kpynHeIx 6Oankax (HBY, Acaka 6aHK u
Y3mpoMcTpoiibank). B 2019 r. axTuBb 37HX G6aHKOB cocTapuin 49,94 %
OT COBOKYIHOTO aKTHBa BCeX KOMMepdeckux OaHkoB, o6beM

BRIAEIEHHOTO HMH KpeauTa cocTaBhI 52,35 % oT Bcero o6beMa KpeauTa
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KOMMEPUYECKHX DaHKOB,

- OCHOBHYK) pONb Ha KPEOUTHOM pLIHKE HIPAlOT OaHKu €
TOCYAapCTBEHHOM NoNell COGCTBEHHOCTH B YCTaBHOM (OHZE, KOTOpHIe
UMEFOT Pa3BeTBIEHHYI0 CeTh TepPUTOPHANLHBIX punuanoB. HecmoTpa Ha
TO, YTO KONMYECTBO GAHKOB 0e3 TOCYJapCTBEHHOTO YYacTHsl B yCTABHOM
¢doHIe Oonblue YeM KOIHUecTB2 GaHKOB ¢ YY44CTHEM IOCYAapCTBa, TaKUe
OGaHKH SBJSEOTCS MaJICHBKMMH, M HX OIS Ha OaHKOBCKOM CEKTOpE
3HAYUTENBHO HUOKE JeM OIS HAHKOB C YYaCTHEM roCyAapcTsa;

~ CHCTEMAa KOMMEPYECKHX O4HKOB CHILHO UeHTpanuzoBaHa, 30
Gankos uMerT 850 ¢puwmanos u 1050 oducor GaHKOBCKUX YCIyr
(Brimrovas MUHU-GaHKK). DTH QHIMAIBI U MUHY GaHKW He UMEIOT CTaTyca
IOpUINYIECKOr0 NUI@ W OTPaHMYeHbl MpPH MPOBENCHUH KpPEAUTHOH
TIONUTUKY W NPUHSTHHM perenuit. KpenuTHas ITONMTHKA W OpPHHATHE
pelieHuii M0 KpeAWTaM OCYNIeCTBIAIOTCS IO COTJIACOBAHHIO C
TO;IOBHBIMH GaHKaMU, UTO CYINECTBEHHO OFPAHHYHBAET KOHKYPEHIIMIO HA
KpPENUTHOM pbIHKE, 0COOEHHO B 06NacTaX U palioHaXx.
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T'aapa IV. HYTHA PAZBUTHUS KOHKYPEHIIMH HA
OUHAHCOBbBIX PBIHKAX Y3BEKUCTAHA
4.1. O6ocrHoBanHe MOAX042 K GOpMHUPOBAHHKIO NyTell pa3BUTAA
KOHKYPEHTHbIX 0THOIEANH Ha PUHAHCOBBIX phIHKAX Y30exkncrana

Ha ocHOBe TIpOBEICHHEIX BhINIC MCCICHOBAHUA MOXHO 3aKTIOUATD,
yTo B Y3bexkucraHe ypoBeHs pa3BUTHA (GMHAHCOBOTO PEIHKA B LEJIOM H
BCEX €ro CErMEHTOB B TACTHOCTH ABNSETCs HEJOCTATOMHBIM IIA
CYLIECTBOBAHUA IIOMHOLEHHON KOHKYPEHUIHH KaKk BHYTPH CEIrMEHTOB
(PHHAHCOBOTO PHIHKA, TaK H MEXKIY CAMMMM CETMEHTAMH BHYTPH CTPaHBI,
a Takoke U1 obecnedeHst KOHKYPEeHTOCTIOCOOHOCTH YKOHOMUKH CTPaHbl
' Ha MHPOBOM PbIHKE.

CermeHTsi (PMHAHCOBOrO PHIHK2 HE B3aUMOCBSA3AHBI MEXIY COOOIi,
¥X TPaHHUIBI I[IPAKTHYCCKM HE IEPECCKAIOTCA, OfHH (HHAHCOBHIC
HHCTPYMEHTHI HE KOHBEpPTUPYIOTCA B Apyrue. Bee 310 cBuaeTeascTByeT
0 TOM, 4TO B pecnybnuke cmalo ASHCTBYIOT PHIHOUHLIE MEXaHH3MBI
YIpaBICHUS 3KOHOMHKON, ©0€3 AKTHBM3AMHH KOTOPHIX HEBO3MOXKHO
noctuyde IGPEKTHBHOTO (PYHKIHMOHHPOBAHUA CErMEHTOB (HHHAHCOBOTO
pBIHKa. DTO 00ycrnoBiauBaeT HeoOXOAHMOCTh MHOTOMEPHOH CTPYKTY-
pusauuy PUHAHCOBOTO PHIHKA, YTO NpPEAINoJaraer, B NEPBYIO odepens,
pemenne $yHIaMeHTanbHbIX npobiaeM QHHAHCOBOrO PHIHKA B LeiaoM. B
JaHHOM KOHTEKCTE€ YMECTHO NPUBECTU MHEHME 3apyOexHblX clenua-
nuctoB «HecoBepencTBO (PUHARCOBOTD PHIHKA MOXET YBEIHYMTH
HOpMy cOepexeHuH H, CICJOBATENBHO, OTPAHMYUTE BO3ZMOXHOCTH
JOMOXO3SUCTB B IOTPe6IeHHN B TCUEHHE KHUIHEHHOTO UuKnanZ?’,

ToNBKO NOCHE TOTO MOYKHO JOOHTHLCA PEHIEHWS YacTHEIX MpobreM
OTAENBHO B3ATHIX PHIHKOB (UHAHCOBBIX ycayr. B cBasu ¢ stum
peqnaraloTcsl CIeAYKIHHE Mepbl COBEpPIICHCTBOBAHHS TOCYAAPCT-
BEHHOI'0 PETYNMPOBAHNA KOHKYPEHIIHI Ha (PHHAHCOBBIX PHIHKAX:

1. Paspaborate HOPMATMBHO-TIPABOBOH  JOKYMEHT, KOTOpBIi
obrvemuuun Ob1 B cebe Bech IMOHATHHHBIN armapaT, pacKpHIBaIOLIMA
CYUIHOCTE M CIPYKTYPY (PHHAHCOBOTO PHIHKA, a TalOKe rOCyZapCTBeHHbIE
Mephl MO 3AMIATE KOHKYPEHLHH HAa PbIHKE (PUHAHCOBLIX YCIyr, T.K. B
HAcTOsAIEe BpeMA B 3dKOHOJATE/BCTBE OTCYTCTBYET  0OJBILOE
KOJIMYECTRO MONOKEHNE, OTPAKAIOIINX HE TONALKO 3AIINTY KOHKYpen1Mu

27 Jappelli, T. and M. Pagano (1994). Saving, growth. and liquidity constraints // Quarterly Joumnal
of Economics 109, 83 — 109 (IF: 5.538)
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Ha pPhIHKE UHAHCOBLIX YCHYT, HO M CYUIHOCTH ()HHAHCOBBIX PHIHKOB U
(DUHAHCOBBIX YCIIYr U Ap.

2.Ha ochoBe riIyGoKOrO aHa/qM3a COBPEMEHHOr0 COCTOSHUS
Pa3sBUTHA QUHAHCOBEIX PRIHKOR 0600MMTS GaKkTOPh, C/IepKUBAIOIIIE MX
pasBUTHE.

3. Co3naTh PBRIHOK TIPOM3BOAHEIX (PUHAHCOBBIX WACTPYMEHTOB,
0OCITYXUBalOIWMH (POHROBKINA, BATIOTHBIA M TOBAapHHIN PLIHKH, Kax
CaMOCTOATENBHEI CerMeHT (PUHAHCOROTO PHIHKA.

4. IlogroroBUTs HEOOXOAUMYIO 3KOHOMMYECKYI0 Gazy  mms
BHEJPEHHS CHCTEMEBI MEraperyupoBaHus.

5. Pa3paboraTe H YTBepAUTH KOMIUIEKC KPUTEPHH [1% OLECHKH
COCTOSIHUS KOHKYPEHTHRIX OTHOWICHUH W 3((GEKTUBHOrO BHIABICHHS
MOHOIIONIH3Ma Ha (PHMHAHCOBEIX PHIHKAX.

6. PazpaboTaTh MeXaHH3MEI COBEPLICHCTBOBAHHUS CHCTEMH UH(Op-
MAIIHOHHOro 00SCIIeYSHHs M CTATHCTHKY PHIHKA (MHAHCOBEIX YCIYT, B
T.4. UYTEM CO3JaHus OTACIOB MOHHMTOPHHTa W CTaTMCTHKH pPBHIHKA
(HHHAHCOBBIX YCIYT MPH TEPPUTOPHATIBLHBIX opraHax ['ockoMmcrara.

B Crpaterun AelicTBHI MO HATH HMPUOPUTETHHIM HANPABICHUIM
pasBuTIa Pecnyomku Y3texuctan B 2017-2021 rogax ogHoi w3 3aiad
ompefeneHo cozjnaHue 3(dexTUBION KOHKYPEHTHOH Cpemnl 4as
oTpacieid IKOHOMUKH U TO3TAITHOE CHIDKeHHE MOHONOJMH Ha PHIHKaX
ToBapoB u ycnyr2%S. IyTu pemenus JauHo#t 3amauu npusoaut AM.
babamkuna: «/{ng cymiecTBOBaHHA KOHKYPEHTHOH Cpexbl, ¢ OAHOH
CTOPOHEL, HY>KHO, YTOObI XO38HCTBYIOIIME CYOREKTH OLIIH CBOOOIHK B
CPENCTBAX M METOJAX KOHOMHUECKOro cocTazanmi. C Apyrolf CTOPOHEL,
KOHKYpeHIMsT BO3MOKHA MWL TIpH  YCIOBHM, HYTO TOCYAapCTBO
ofecrieyuBaeT 3aUIUTY MPaB H HHTEPECOR YYACTHHKOB 3TUX COCTA3aHUiL.
TaxiM 06pa3soM, KOHKYPSHIIMS MPEACTABIAET C000H OOBEKTHBHO
HEOOXONUMEIH aKTUBH3MPYIOLHL ACTHOBYIO AKTHBHOCTD H DEryjH-
pytoluii arpulyr pEIHOYHOH 3KOHOMWKH, OCHOBAaHHO# Ha cBoboge
IpeNNpUAHMATENLCTBA, H ABIASTCA aHTHIIOAOM MOHOIONH3MA B
IKOHOMMKE, KOTOPbIH CTPEMUTCS OIABUTH KOHKYPEHIIMION?.

K mponeccy <¢GopMHpOBaHWS M pasBHTHA  IIOJHOIIEHHOTO

2% Vxas Tlpesupenra Pecmybmuxu YsGexuctan or 7 despana 2017 roma Ne VII-4947 «O
Crparterny yeficTaxit no aanbHemeMy passuTulo Pecnybanxn Y3bexuctaly» // uza.uz )
™ BaGamxusa A M. T0CYIapcTBENHOE pEryTHPOBARNMG HANWOHANBHOH IKOROMHKR: Y4ch.
nocotne. — M.: ®uwaHcs! B cTaTHeTHKa, 2003, ¢ 353
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(HHAHCOBOrO PHIHKA HYXHO MCIO/b30BaTh, HASA KOTOPOrO 3alI0XKEHA B
Ykase [Ipesugenta Pecry6auxn Y3bexuctan Ne YII-4947 ot (7.02.2017
r. «O cTparerun nelicTuii no JanpHeHmeMy pasBuTHIO PecnyGmuxu
¥Y3bexuctan». CyTh MACH B OTKa3e OT aGMHHHCTPATHBHO-KOMAHIHOTO
YIPABJICHUS 3KOHOMHKOH, NOdTallHas Peaau3alys PLIHOUHBIX pedopM H
B3BElICHHAA [CHE)XXHO-KpeOUTHAsd IIONHTHKA, 4YIO MOpeIolaraet
pa3sBUTHE B nubepanu3alyio SKOHOMHKY, HaNpaB/ICHHbIE Ha AaJIbHeH1ee
YKPEIUICHHe MaKPO3KOHOMHYECKOH CTaOUIBHOCTH M COXPaHEHHE
BBICOKHX TEMHNOB DPOCTa 3KOHOMMKH, NOBBINICHHE €€ KOHKYPEHTOC-
MOCOOHOCTH, NPONOIUKCHHE WHCTHTYUMOHANBHBIX ¥ CTPYKTYPHBIX
pedOpM [0 COKpAILEeHWIO HPUCYTCTBHA TOCYOAPCTBA B JKOHOMHKE,
JaipHelIee yCHICHHe 3AIMTHI NIPaB U MPHOPUTETHOH POMM HAaCTHOM
COOCTBEHHOCTH, CTUMYIMPOBAHUE PA3BHUTUA MO0 OU3HeCa ¥ JaCTHOrO
NpeMpPHHUMATEIbCTBA,  AKTHBHOE  NPUBICYCHHE  HHOCTPAHHBIX
MHBECTHUMH B OTpPAaclId OKOHOMHMKH ¥ PErHOHBl CTpaHbl IyTeM
yAydiieHHs HHBECTHIHOHHOIC KIMMaTa.

W3 storo cnenyer, uTO, TOCYJAPCTBO KaK OpraH yIpaBJEHHS,
JO/KHO PelllaTh TONBKO BONPOCHI MAKPOIKOHOMUYECKOTO Pa3BUTHA U
obecriedenus CTabWIBHOCTH SKOHOMUKHM UE€pe3 MaKpompyAeHUHMAIbHOE
perymMpoBarse. Pa3sBuTHe CEKTOPOB JKOHOMHUKH JOIDKHO OCYIUECTB-
JSTBCA TOCPEACTBOM TNOBBILEHHS [IPAB M BO3MOKHOCTEH 9acTHO#M
CcOOCTBEHHOCTY, B TOM 4#Ciie M IyTeM COKpAleHUs NPHCYTCTBUS
rocyJapcTBa B 3KOHOMUKE. VHaye ropops, 3aAaya rocyLapcTBa COCTOUT
HE B TOM, 9T00B! HOPMYIIHPOBATH NIPABYIA HOBEACHHA 1A Pa3HbIX THIIOB
Y4aCTHHKOB (PHHAHCOBOIO PBIHKA, a B peleHud Gonee oOlux 3amad,
HAMpaBNeHHbIX Ha olecrneueHne cTaGWIHHOCTH PEIHKA M OrpaHM4YEHME
PUCKOBAHHBIX MO3UUME €r0 Y4aCTHUKOB HE33aBYCHMO OT BBLIONHSEMbIX
HMMH QYHKIMH 4 IPHHAATSKHOCTA K TOMY Wiy nHOMY Tuny. Tem Gonee,
rocyJapcTBO HE AO/KHO CO3J3BaTh 3TH PBIHKH IIyTeM oGpa3zoBaHue
PasTHYHBIX HHCTUTYTOB ero HHOpacTpykTypsl. Ilpeacrasmrenu
YaCTHOrO CEKTOpa CaMy AO/KHEI CO314BaTh HEOOX0AUMYIO HE(PaCTPYyK-
TYPY, HCXOAA U3 MOTPeGHOCTEN CaMOTO PHIHKA.

B V3bexucrane oueHb III0X0 PasBHT GOHAOBBIH PBIHOK, KOTOPBKIH 110
CBOSH CYTH ABIAETCS KOHKYPEHTOM KPEOUTHOrO PhIHKA, H CIOCOOCTBYET
YCKOPEHHIO KOHLIEHTPALMH U LHedTpaiusauyu kanurana. OH obGnerdaer
nepesauB (HHAHCOBBIX CPeicTB, HEOOXOOUMEIX AnNA (HHAHCHPOBAHUA
WHBECTHIHMH 13 OJHMX NPEANPHATHI WK OTPAcIel SKOHOMHKH B IPYTHE,
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Omslt 3apyOexHBIX CTPaH CBHJAETENLCTBYET O TOM, YTO € MOMOIIBIO
060poTa HEHBBIX 6yMar MOXHO OCYINECTBUTE Gonee NoinHoe U GricTpoe
repeMenieHue cOSpeXCHUH ¥ HAKOIUIEHMHA B MHBECTUIMM MO IEHE,
KoTopast ycrpausaia 0b1 06¢ cropousnl. Ilexnsie GymMaru BpimycKaroTCs,
Npexae BCero, ¢ Uuenablo Mobumu3ammu W Oollce  paIMOHATBLHOIO
HCTIONb30BAaHNA (MHAHCOBLIX PECYPCOB HpennpuaTuii u cOepexenuit
HaceNneHus. MX npakTHdecKas nenecooOpa3sHOCTh B 3TOM OTHOIICHHM
oucBugHa. Jaxe HeOGoapliol ONHIT, HAKOIUIEHHHH B Hamiell cTpaHe,
CBUIETENLCTBYET 00 AKTHBHOM JIPUBJICUCHHHM CPEACTB PAa3NUIHBIX
OPEANPUATHHN, opraHH3anui ¥ JuYHBIX cOepekeHni HaceleHHd AN
TEXHHYECKOr0 NEPEBOOPYKEHMsI, CO3NaHHA HOBBIX HUIH pPacHIUPEHUS
ACUCTBYIOMNX NPOU3RBOACTB. ’

MexayHapoIrsiid ONBIT MOKA3LIBAET, YTO ¢ NOMODIBIO PETYNAPHO
JAEUCTBYIODIETO PHIHKA LEHHBIX OyMar MOXXHO T'HOKO nepepacnpesensTh
CpejcTBA MEXAy OTpacidMH, KOHLEHTPHpOBaTh HMX Ha Haubonee
MEPCIEKTUBHBIX HalpaBIeHUAX HaydHO-TEXHHYECKOro mporpecca, To
€CTb CNOCOGCTBOBATH YCKOPEHUIO H ONITHMH3ANKH CTPYKTYPHEIX ¢IIBUTOB
B HAPOAHOM XO03AUCTBE. B 3TOM CBA3W BOSHHKAET BITOIHE 3aKOHOMEPHRINA
BONIpPOC, [OYEMY HHBECTHLMHM B HEHHBIe Oymard kak Haubonee
3((HEKTUBHBIR MHCTPYMEHT MOOMIH3AUMK MHBECTHIHOHHBIX pECYpCOB
(HHAHCHPOBAHAA SKOHOMHKH He ONYYHIIU Pa3sBUTHA B ¥Y306ekucTane?

Ha mam BsInsn, oTBeT 3aKIIOYA€TCS B HENPABUIBHOM MOAXOAE K
OpraHM3aLMH BEITYCKAa 9THX UEHHHIX Oymar BcueJcTBHe pa3zpaboTky
MHOXECTBa IIPOTUBOPEYAIIHX APYr APYTY HOPMaTUBHEIX AOKYMCHTOB,
9acTh H3 KOTOPEIX HOCHT Na/INHATHBHLIA XapakTep, a TakKe
HENPAaBWILHOM TONKOBALMH M peau3difMyM IIONOXKEHHH CaMHX
JOKYMEHTOB. A NPHYMHA KPOSTCH B HEYBSA3aHHOCTH IOJIOXKEHUH ITHX
JOKYMEHTOB C T€OpHEH MHBECTHPOBAHUA.

Tax, nanpumep, B crathe 44 3axona PecuyOmuku Y3bexkucran «O
pRIHKE HEHHBIX OyMar» ONUCHLIBACTCK HEPEUCHb MWHPOPMAIHH, KoTopas
JOTDKHA COAEPIKATHCH B MPOCTIEKTE IMUCCUM LIEHHBIX OyMar, OqHaKo HET
HH OAHOr0 IYHKTAa, KOTOPBIA Obl comepXkan LeNTd BBIIYCKA IIEHHBIX
OyMar, KOHKDETHBI IIPOEKT, Ha peamH3alyio KoToporo Oyayr
HaNpaBlIeHbl CPeACTBa, IIONYYCHHBIE OT pa3sMEIeHNs ICHHEX OyMar, U
COOTBETCTBEHHO OXKMAACMBIH JOXO0] s BBINOJHEHHA 00A3aTEILCTB
nleped HHBeCTOpaMH. TaxkuM 00pa3oM, A1 HHBECTOPA HET ACHOCTH, KyAa
OYRYT HalIpaBICHb! €ro CPEACTBA, HA KAKYFO KOHKPETHO INeb OHH OyayT
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HM3pACXO4OBaHbl, M, B KOHEIHOM HTOre, KAKoBa OYJET OT HUX OTXa4a.

B 3apyOcKHBIX CTpaHaX SMHCCHA HEHHBRIX OyMar ofs3arTenbHO
COTPOBOXK/@ETCA LENbIO BBITYCKAa LEHHBIX Oymar. B wactrOCTH,
cormacHo cr. 22 PenepanrHoro 3akoHa Poccuiickoii Pemepaumn «O
pBIHKE HeBHBIX O6ymar» ot 22.04.1996 r. Ne 39-®3 (pex. or 03.07.2016)
OOHHM H3 MYHKTOB ONPEAENEHO, YTO HPOCHSKT SMHCCHH JO/DKCH
COJCPKATh BBCICHHE, B KOTOPOM KpPaTKO wu3jaraeTcs HHpopmanus,
cofepKalnascs B MPOCHEKTe LIEHHbIX 6yMar U NO3BOJIIOINAA COCTABUTE
obiee npeacrasnenne 06 IMUTEHTE U SMECCHOHHBIX HEeHHBIX OyMarax, a
B CIy9ae pasMeleHHs] SMUCCHOHHBIX LIEHHEIX OyMar Takxe 00 OCHOBHBIX
ycaoBHAX uX pasmemieHus. CoracHo IlonoxeHHIO O pacKpbITHH
MHPOPMALIMH IMHUTEHTAMH SMHUCCHOHHBIX LHEHHBIX OyMar BO BBEICHHH
H371araloTcs OCHOBHBIE 1eNM 3MHCCUH M HATIPABIIEHHA HCTIONb30BAHMS
CPEACTB, IONYYEHHBIX B PE3YNIhTATE Pa3MCINEHMA LEHHHIX Oymar, B
cnygae ec/li PErHCTpaus NPOCIEXTa OCYMIECTBAACTCA B OTHOLICHHU
UEHHBIX Oymar, pa3MemaeMsIX IIyTe€M OTKPHITOH MM 3aKpHITOH
mogmucku?10,

Uccnenopanus  MOKa3alM, YIO  HpejlaraeMple  YYeHBIMH
9KOHOMHCTAMH ¥ CIIELIHATNCTAMU Pa3iHiHBIX MUHHCTEPCTB ¥ BEJOMCTB
MEPEI IIC PAIBHTHIO JAHHOTO PHIHKA HOCAT Pa3pO3HEHHBIA XapaKktep Wik
3aTParnBalOT YIy4IUEHHS TONbLKO OTACNBHBIX ACHEKTOB (DYHKIHOHH-
poBanus GonaoBoro peika. OQHAKO, aHAIN3 CAOXKHBIIENO NOI0KEHASL
Ha 0TEYECTBEHHOM (POHJOBOM PbIHKE M M3Y4YCHHE OIBITAZ 3apYOEXHbBIX
CTpaH 10Ka3aJIo, 410 4J151 (OPMHUPOBAHKA KOHKYPEHTHOIO PHIHKA IEHHEIX
Gymar HeoOxomumo pPazpaloTaTh KOMIISKC B3AWMOCBA3AHHBIX MEpOI-
PHSITHIA TIO €70 COBEPIIEHCTBOBAHHIO.

B nepByio oyepean, cieayer CcQOpPMYIHAPOBATE M HAYYHO
0060CHOBATb NOAX0J K 9TOMY npougccy. [ 370T0 HYKHO OIPEAENUTE:
B YbHX MHTEPECAaX M B KAKUX LEAX OCYIIECTBAATh COREPIICHCTROBAHHE.
Ec:y HCXOANTE H3 TOH NOCHUTKH, YTO Y30€KUCTAH OTKpPHITasA CIpaHa Jils
UHBECTOPOB, TO HMEHHO YIOBJICTBOPCHHE MHTEPECOB MHBECTOPOB
JIOJKHO GHITh 3a7105K€HO B OCHOBY peopMUpOBaHMA (POHIOBOIO PHIHKA,
YTO MPEANoJaraeT COBEPILCHCTBOBAHHE BCETO 3aKOHONATEJILCTBA B
chepe HHBECTHLKE U PEry IMPOBAHHS PHIHKA IEHHbIX OyMar.

U0 fonoxerne © PacKpRITHA MHPOPMALMM IMUTEHTAMH 3MHMCCHOHHBIX UEHHbIX Gymar (yTs.
Banxom Poccnn 30.12.2014 N 454-T]) (pea. or (11.04.2016) (3aperncipuposaso B Munwcre
Poccrn 12.02.2015 N 35989).
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OcCHOBHBEI MOTUB HHBECTMPOBAHUA — 3TO MONYYEHHE NpUOLIIH,
pasMep KoTopoil oOecnednBacT HEOOXOAUMYIO TOXOAHOCTD. JloX0nHOCTE
OlpeAendeTcs KaKk OTHOHICHHE IMpUOBIIN K HHBECTULIVIOHHAIM 3aTpaTaM
ABISIETCA TPOUECHTHOM CTaBKOM, mpedcraBusionieli cobod muary 3a
HOJE30BaHHe HUHAHCOBBIMH PECYPCaMH, pazMep KOTOPOil onpexeasercs
PHMCKOM, BOZHMKAIOIIMM Ha (PMHAHCOBOM PHIHKE. [IpH 3TOM 1TOI pHUCKOM
[IOHUMAETCS BEPOATHOCTH HEMONYYECHUS OXUAAEMOro JOXoHd OT
MHBECTHLHI (VUJIM HECEHHE JONOTHATEILHLIX PACX0A0B MO MPUBJICUEHUIO
(OMHAHCOBBIX PECYPCOB) B CBA3M C OTKIIOHEHUEM IIPOILICHTHOH CTABKM B
HEOMarompuaTHOM HampaBieHud. Ha perake UeHHBX OyMmar orta
B3aUMOCBA3L IIPOSBIIAETCA CICAYIOIMM 00pa3oM: YEM BRILIEC PUCK, TEM
BHILE JOJKHA OBITh OXHA2eMas TOXOAHOCTh, W, CIEHOBATENBHO, TEM
HIDKE CTAHOBHTCA HEHA IPHOOpeTeRHs (POHAOBOTO aKTHRA.

B uensx obecneuenus 3¢ OESKTHRHOCTH pea-TH3alHy IIPeTOKEHHBIX
BHIIIE MeEp, TIPENCTABISETCS LenecoobpasHEM pa3paboraTh CTeLHasb-
HYI0 KOHLEUUMIO pa3BUTHA (UHAHCOBHIX PHIHKOB PecnyOimku
Va6exuctal, B KOTOPOH JOMXHB OBITH ONpeNeNeHs KOHKPETHEIC MEpH,
TIOCTIeAOBATENBHOCTE M CPOKM HX PEeanTn3allii.

B OCHOBY uIEH JaHHOW KOHUEIUUM INODKHO OBITH 3alI0)KEeHO
¢GopMUpOBaHHE paBHBIX YCTIOBHE [iu% (yHKIMOHUpOBAaHME BCeX
CEIMEHTOB (PMHAHCOBOTO PHIHKA ¥ O0ecIedeHHe KOHKYPSHIMYI MEXTY
HUMH.

B KOHuENUMM [OOIDKHH OBITE 4YETKO ONPEAEICHbI CIEIYIOIWHe
OCHOBHBIE ACHEKTHI pa3BHTHA (PHHAHCOBOTO PHIHKA:

1. Henr pa3sBuTHn PUHAHCOBOTO PBLIHKA, KOTOPas NPEANONAracT
co3ganne >PPEKTHBHOTO PHIHKa MOOHIM3AUMH PECYPCOB ¥ HaKOINICHUA
KanuTana A1 BCeX KaTeropuidi HHBECTOPOB.

2. Uenp pa3BuTHA KaXIOr0 CErMEHTA PEIHKA, KOTOPasA IPSAIONAracT
CO3/1aHNC KORKYPESHTHBIX YCIOBUMA NS BCeX (PMHAHCOBBIX PHIHKOB.

3. Hanpasmeuus pa3sBHTUA KAKAOIO CETMEHTA PRIHKA: obecriedenue
MHOroo6pasusi BeIOOpa Ut MHBECTOPOB, IMYTEM BBIIYCKE OONBILEro
KONTMYECTBa BUNOB [IEHHLIX OyMar ¥ BO3MOXHOCTH NPHIAHUS HM 0COOLIX
CBOMCTB, M JpyTuX (PUHAHCOBBIX HHCTPYMCHTOB,

4. Drannl MHTETPalld KaX0ro CETMEHTa (HHAHCOBOTO DHIHKA B
MEKAYHAPOAHBIH pPBIHOK, € YCTAHOBKOH KOHKDPETHBIX CPOKOB H
OLIGHOYHKIX ITOK43aTeNceH,



5. PazBuTHe KOHKYPEHIIUU MEXZAY MPOPECCHOHAILHBIMA YUACTHH-
XaMu KaXJOFO phIHKa.

6. ®opMHpPOBaHHE PHIHKA IPOU3BOAHBIX GHHAHCOBBIX HHCTPYMEH-
TOB KaK CaMOCTOATEILHOTO CErMEHTa (pHHAHCOBOTO PHIHKA.

7. IloBeimieHne PO HErOCYZApCTBEHHBIX HPOGeCCHOHATBHEIX
obbennHeHu#H, npuaanue uM GyHKIUHA CaMOpEryINPYeMBIX OPFaHOB.

8. IlocnenoBaTe/IbHOCT  BHEJAPEHHMS MEX3HH3MOB  PHLIHOYHOTO
perynupoBasHs U LIEHOOOPa30BaHUA.

9. JopoxxHasg KapTa peatu3aiii KOHUEIITHHA.

4.2. Heo6Xx0QuMMOCTL COREPIICHCTROBAHHS 3aK0HOAATEALCTBA MO
PEry.THPOBAHHIO JeATe1LHOCTH (HHAHCOBLIX PHIHKOB

PasBuTHEe KOHKYypeHIMH Ha (UHAHCOBBIX PBIHKAX MOXeT ObITh
JOCTHTHYTO IIOCPEACTBOM PACIIHPEHHEM IIPAB U 3ALIUTON MHTEPECOB
HHBECTOPOB (IIOCTABIHKOB (UHAHCOBBIX PECYPCOB HA (PMHAHCOBBIH
PBIHOK), ()MHAHCOBBIX IIOCPEAHHKOB M ZPYTHX YYacTHMKOB BCEX
CErMEHTOB (PMHAHCOBOIO PHIHKA, IYTEM CO3JaHHA PaBHBIX YCIOBHH IS
ux JedarensHocTd. HMMeHno B 3TOM HampasleHuuM HeEOGXOZHMO
OCYINECTBIATE COBEPIICHCTBOBAHHE 3aKOHOATEIRCTRA ¥Y30ekucTana. B
TIEPBYIO OYEPENb 3T0 OTHOCHICA K 3aKOHOHATENLCTRY, PEIYAUPYIOWEro
UHBECTHIHOHHYIO ESATENLHOCTS B pecnybiinke.

3akcHoM PecnyGmuxu  Vibekucran «00 HHBECTHLIMOHHOH
HNEeATENSHOCTH» ONpPEeNeHd, YTO «UHBECTHLAM — MaTepHalbHble M
HeMaTepHandbHbie Onara M IpaBa Ha HMX, BKIAQABIBACMBIE B OOBEKTHI
3KOHOMHUYECKOH 1 MHOH IeATENbHOCTH». JlaHHOE ONpeleseHne UMeeT
JBa CYILECTBCHHBIX HEJOCTaTka. BO-NIEPBBIX, B HEM HE pPa3UyuaeTcs
KOMMeEp4ecKkas M HHBECTHUIMOHHAA JEATEeNbHOCTh. Bo-BTOphIX, He
0003Ha4CHA [1e1b HHBECTUIMA ~ NoNy4eHHe IPHOBIIY MK foXoda. A 3T0
SBJIAETCHA OCHOBHEIM TIPU3HAKOM WHBECTHLHH, OOOCHOBBIBAIOINM OTKA3
OoT mOoTpebiIeHHus B HACTOAWIEM i MoaydeHHsa Oonbmmx Onar B
6yaymemM.

Auanu3 GHHAHCOBBIX OTYETHOCTEH aKUMOHEPHBIX 0bwecTs 3a 2016
rofi, pa3MeIUEHHHX Ha caire lleHTpa MO KOOPAMHAUMH K Pa3BUTHIO
pblHKa HeHHbIX Oymar nokasal, 4yro u3 312  HMccneaoBaHHBIX
aKIMOHEPHBIX ofIIecTB, TOABkO B 22 oflecTpax peHTabeasHOCTH
axTuBoB Inpesbimaer 20 %, eme B 11 ofumecTBax OHA HaxXOOUTCA Ha
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ypore Beie 14 — 20 %, T.e. BBINE CTaBKM pedUHaAHCHPOBAHMA
IlewrpanpHoro G6adka Pecnybnouxu V30exuctaH, KOTopas NpHHHMAETCS
kak OespuckoBas craBka B HKoHoMHKe. OO6Iiee KOMHYECTBO
AKIHOHEPHEIX O0ILEeCTB, pEHTAGENbHOCTS KOTOPHIX Bhille 5 % - OKOIO
70.

dunaHCOBYIO 0TUETHOCTS 33 2019 rom Ha caiite pasmectnan 564
oOmecTna. AHaNIU3 UX NEATENBHOCTH IIOKAa3ajl, YTO TOALKO B 58 M3 HEX
perTalensHOCTb akTHBOB npeBbinaeT 20%, eime y 28 obmecTs oHa GpL1a
Bene 14 %, Ho mwxe 20 %. Penrabenbuocts akTHBOB 368 6pl1a 5 % 1
HUXKe, W3 HUX 47 001IEeCTB 3aKOHYMIIH I'oJ ¢ yOBITKaMH.

Ho penTabenbHOCTs AKTHBOB XapaKTepu3yeT QaKIMYECKyIO OTAady
HA BJIOXEHHBIA KalMTad, ¥ ¢ MOSHUIHH TCOPDHH €r0 BEIHYMHA NOIDKHA
ObITp BEILE OC3PUCKOBOHM CTARKH NOXOOHOCTHA. B IPOTHMBHOM Ciydae
HMHBECTHIHY B PEATbHEIA CEKTOP 3KOHOMHKH TEpPAIOT CBOH cMEICH. Y
GONBIIMHCTBA AKUMOHEPHBIX OOIIECTB PEeHTabeNnbHOCTL aKTHBOB HIDKE
ypoBHS HMHQUIIMEM, T.e. OTCYTCTBYET (HaKTop NOJYUCHHA peaibHON
(ounmIeHHOH OT MHQNSIIMYM) NpHOBUIM, APYIMMH CIOBAMH C YYETOM
HHQISUAE  OCYILECTBIICHHBIE BIMKCHHS B Takue IpEeNiIpUsITHA HE
okymaioTcd. B ocHOBHOM 3T 00niecTBa C roCyJapcTBEHHOR Zonel B
YCTABHOM KalIATalIE.

B VY36exuctane o0bpeM eXErogHO OCYINECTRINEMEBIX WHBECTHIIMH
cocrabsteT 0koa0 40 Y% BBII crpanbt. Ot 3 peKTHBHOCTH peanusyeMblX
VMHBECTHLIHOHHBIX [IPOCKTOB 3aBUCAT TeMnbi pocTa BBIIL B Oyzayiewm,
CPOKH OKYNAaeMOCTH BIIOXKEHHBIX PeCypcoB H, CaMoe IJIaBHOE,
nopenenue GaarococtosHMA  Hapoja. Paspaborxa W npunaTHe
KQyeCTBEHHBIX HOPMATUBHO-IIPABOBHIX JOKYMEHTOB SBIAETCA OAHUM H3
OCHOBHbIX (PaKTOPOB, 00ECNIEUNBAOIITX JOCTHIXEHHE 3TUX LSITIEH,

B npuustom 25 gexabpa 2019 r. 3akone Pecnybnuxu Yibexucran
«00 HMHBeCTUUMAX H HHUBECTHLUHOHHOH JACHTEJHHOCTH» 3Ta Ueihb
o003Ha4eHa, HO McYe3lia U3 OnpeNeneH!s THOCTPAHHBIX HHBECTHIIMI.

CniopHBIM ABIISETCH H ONPEACIICHHE PEHHBECTHHHH, fAHHOE B HOBOM
3akoe. CorilacHO cTarbMt 2, peHMHBECTHIMM — J000H JOoXon OT
HHBEeCTHIM#A, BiGIaAbIBaeMblf B 0OBEKTHI NPEANPHHHMATENHCKOH M
ApYTUX BH/JOB [AEXTS/IBHOCTH, BKIOYasd NpUOLLIL, NPOUCHTHL,
JUBUASHIBL, POANTH, AHIEH3AOHHKE H KOMHCCHOHHBIC BOHATPAKACHHA,
[UIATEXH 32 TEXHHYECKYI0 MOMOIUb, TEXHHYECKOe OOCHYKHBAHME W
_ gpyrue ¢opMsl Bo3HarpaxaeHui. [lapHoe onpeneneHHe HMEET HABa
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CYIIECTBEHHLIX HEROCTATKa. BO-NIEPREIX, UTO NOHUMAETCH MO HOXOXOM
OT HHBECTHIMI, Tem Oonee, €CIM IENBK WHBECTHIMHU sBISETCS
HONydeHHe UpHOBUTH. B  COOTBETCTBHM C 3aKOHOMATENBCTBOM O
OyxranTepckoM ydeTe H OTYETHOCTH IMOMYYEHHbIE MPERTPHATHEM
HPONEHTHI, MHBHACHMABL, DPOAITH, INHUEH3HOHHHIE U KOMHMCCHOHHEIE
BO3HATPAXKIEHMA, ILTATEXH 33 TEXHUYECKYIO IOMOIIb, TEXHMYECKOE
obcnyxuBanHe ¥ [Opyrue (OpPMBI BO3HArpaXIeHHH 3a MHHYCOM
PacXOnoB BKIIOYAIOTCH B €10 NPHOBLIb.

C mo3uuuy SKOHOMUUESCKON TCOPUH AO0XOA U NpHOHUIL NPEAIPHATUS
SBIIIOTCA COBEPHICHHO pasHbIMH TMOHATHSAMU. Ilo MHEHHIO aBTOPOB
y4eOHuKa «OKOHOMHKA IpeanpuaTus» npodeccopa B.A. I'opdunkens,
npogeccopa B.A. IllBanmap: «BaioBoit Ioxon — obobmaromui
1IOKa3aTedb KOHEYHBIX pE3yNIbTATOB XO3MMCTBCHHOH JEeATENLHOCTH
OPCATPASTHA, HCHUCTASMBIH IMYTEM HCKTIOYMCHHA U3 BBIPYIKH (HETTO) OT
NPOZaXH TOBapa, paboT, ycnyr (3a BBIYETOM Halora Ha jJOOaBICHHYIO
CTOMMOCTh, AKLUK30B H APYIMX O0S3aTENBHBIX IJIATEKSH) TEKyLIMX
MATCPHAILHEIX  3aTpaT (CTOMMOCTH NOTPeOaeHHBIX B Iporecce
MPOU3BOACTRA Y PEAIM3aLiMU IPOAYKIMH CBIPES, MATCPHATIOB, TTOKYITHBIX
nonyhabpHKaTOB ¥ KOMILUTEKTYIOIHX M3eHM), a TakXe MepeHeceHHoH
CTOMMOCTH TNOTpeOiIcHHBIX B IpoOHEcce IIPOM3BOACTBA  CPEJCTB
IPOH3BOACTRA (CYMMB! HAYHCICHHOW aMOpTHU3alMK OCHOBHEIX IPOH3-
BOJACTBEHHHIX (OHROB)». [pyrHMH ClOBaMH, AOXON NPEANPHATHA,
TIOMHMO MPHORUTH, BKIIO9aeT B ce6s 3apaboTHYIO TUIATY W HAMHCIICHHS
Ha Hee.

Bo-BTOpBIX, OCHOBHEIM HMCTOYHMKOM PEHHBECTUUWI SBIAIOTCS
CpeACTBa, IMOCTYNAKUIME OT aMOPTH3aUM¥ OCHOBHBIX CPEACTB U
HEMATePHATLHBIX AKTHBOB, KOTOPHIE K IPROBITH U (OXORY HE OTHOCATCA,
Ho nanHEIe CpeCTBa Kak UCTOYHHK PEHHBECTUPOBAHUS HE BKITIOUEHET B
3aKOH.

B HoBoMm 3axoHe, xak HaM Iipe[CTaBIseTCs, HeAopabOTaHHBIMU
OCTAIACE BONpPOCHI TOCYZapCTBEHHON NOANCPKKH HHBECTHIHOHHOH
OCATENbHOCTH H WHBECTHOMH B YAacTH CO3JdHHS MEXaHW3MOB U
HHCTPYMEHTOB YIIPAB.ICHHS WHBECTHIIMOHHBIME PHUCKaMH B PecniyGmuxe
Vi36exuctan. Cornacuo JaHHOMY JOKYMEHTY MHCTPYMECHTAMM 3aLUHTHI
HHBECTOPOB OT PHMCKOB SIBJHIOTCS CTPAXOBAHUE U, B OTACIBHBIX CAyYaAX
rOCYAapCTBEHHBIC TapaHTHH. BO3MOXKHOCTU XCIKUPOBAHHS PHCKOB HE
MPEeIYCMOTPEHA, 9T0 CHHXKACT NPHBIEKATEIBHOCTh HHBECTHUHOHHOTO
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puinka pecnyonuku. [loaToMy, Obino GBI LenecooOpasHLIM JOMOAHHTE
JAHHEIA Pa3fien MOJ0KEeHHEM O TOM, 4TO I'OCYHapCTBO 0o0ecHedHBaeT
CO3JAHHE MEXAHM3MOB ¥ MHCTPYMEHTOB YIIPABICHUA PUCKAMH, B TOM
gicne  MyreM  pa3BUTHA  PHIHKa  DPOM3BOAHBIX  (PHHAHCOBBIX
MHCTPYMEHTOB, OO0pamaeMsiX Ha TOBapHO-CBIPHEBOM, BAMIOTHOM H
(poHIOBOM PHIRKAX.

[IpeacrasigeTcs nenecoodpasHpIM BKpaTile PACKPHITh HETOYHOCTH H
negopaboTku 3axona Pecrybaukn VY3bexucran «O pPBIHKE LEHHBIX
O6ymar». CormacHo cTaThd 1 JelicTBHe HacTosmero 3aKOHa
PacIpoCTPaHseTCs Ha CleJylolye NeHHble OyMaru: akund, odaurammu,
KasHayeHckue 0043aTensCTBa, ASNOZHTHEIE CEPTHOHKATHI, IPOK3BOIHbIC
ueHHsix OyMar U Bekcend. OfHake B CTaTbe 3 JaeTca CISQYIOIES
IIOHATHE. OM{HOH — 3MHCCUOHHAS HeHHasi Gymara, yaocToBepsioman
1paBo Ha NOKYNKY B NPEAYCMOTPEHHBIH B HEll CPOK OIpeleneHHOro
KOIIMYECTBA L[EHHEIX OyMar ee 3MHUTeHTa MO $uKcHposaHHo#i neHe. Ho
Takas licHHAs Oymara He MOANajaeT NOJ HOeHCTBHE NAHHOTO 3aKOHA
(crares 1). '

Hdanee B cTaThe 3 gaeTcAd NOHATHE «HOMHHANBHBIH ACpXKaTeNh
UeHHBIX OyMar», KOTOpoe Jaliee B TEKCTE 3aKOHA HUITE HE YIIOMUHAETCH.
B crarve 5 nepedrcaseTcs 4TO AOKHO CONEPKATE PEHIEHHE O BbIYCKE
IMHUCCHOHHBIX LEHHBIX OyMar, OQHAaKO HE YKA3HIBAeTCH LielIb BhIyCKa,
T.€. HHBECTOPbI HE 3HAKOT Ha 4TO OyAyT HANpaBICHB MOOHIH3OBAHHBIC
cpeacrea. B mpocnexre smuccuu {ctatha 44) Takxe He Tpebyercs
yKa3blBaTh Ha Kakue ueiy OyayT HalpaBjieHbl CPEACTBA M KaKas Oyaer
3¢deKTUBHOCTD (0T fa4a) ITUX BIOKESHUH.

CornacHo craTeH 6 KOpIIOPaTHBHBIE OGIHIaITHH BEITYCKAIOTCA B
npeaenax pasmMepa coOCTBEHHOrO KaNMTA/la YMUTEHTA Ha JIATY TIPHHATHA
pewieHdd 00 HMX  BBITYCKE, NGATBEPWACHHOTO  3aKTIOYCHUEM
ayJUTOPCKOH OpraHy3anyd. YTOUHEHHH, 110 K3KOH HMEHHO CTOHMOCTH
(pmHouyHOH wnm OanmaHcoBoi) He paercd. Jlamee B HaHHOW cTaThe
FOBOPHICA © KOMMepdYecKux OaHkax, BBRONHMIOMHX PyHKIUK
IIATeHKHBIX areHTOB, HO He SICHO KTO TAKHE INUIATeKHbIe areHThI.

Cratea 2] onpepensieT, Yro OPraHH3aTOPaMH TOPrOB NEHHBIMH
Oymaramy aBrnoTcs: GouAoBas OMpixa, BamoTHas Oupxa, cosgaBmias
GoHAOBEIH OTAEN; OpPraHU3aTOp BHEOMPXKEBHIX TOPIOB UCHHBIMU
Oymaramu. Ho moueMy-10 HE OroBapuBaeTCs BO3MOXHOCTB CO3J3HUSN
¢$houa0BOrO OTACNA HA TOBAPHBIX OHpxKax.
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B crarve 24 B uMcao npodeccHOHANBHKWX YYACTHHKOB pBIHKA
OEHHEIX Oymar 3a0bUTH BKIOYMTH lleHTpaibHBIA genosurapwii, Ho
BKJIIOYMITH HHBECTHIMOHHKIH GoHA. B nyHkre 1 ctathu 26 ykasaHo, 910
WHBECTHIMOHHBIM  NOCPEAHHKOM  SIBISICTCH  HPOdeCCHOHANBHBIN
YHAacTHHK PhIHKA LIEHHEIX Oymar, ocyLUECTBISIIOMWIH CAEIKH H ONepauyu
¢ HEHHEIMYM OyMaraMH 1O NMOPYYEHHIO KIHEHTa, OT WMEHHM M 3a CYeT
KAMEHTa, A B NyHKTe 4 HaHHOB CTATEM TOBOPHTICA, YTO CHENKH,
OCYNIECTBIAEMEIE 110 TIOPYYEHHIO KIMEHTOB, MOANEKAT IPHOPUTETHOMY
MCIONHEHUIO IO CPAaBHEHHIO ¢ JAWIEPCKUMHM ONEpanusMH Camoro
HHBECTHUMOHHOrO nocpegHuka. IlogcHerwii 4TO Takoe Imuepckue
OnepalHu OTCYTCTBYeT. BMmecte ¢ TeM, B crarke 35 ompefeneHo, 9To
MHBECTMUMOHHLIA MOCPeHUK Ha OCHOBAHWM JOTOBOpR, 3aK/IHOYAEMOY0
Ha OOUH roj C BO3MOXHOCTEIO IIPOUIEHNS, OKa3BIBAeT KIWEHTaM:
BpokepcKie YCIYTH OT MMEHHU M 34 CHET KIIHEHTa; OpOKepCKUe YCIYTH Ot
CBOET0 UMEHH, HO 32 CHET KJIIHEHTa, YTO MPOTHBOPEUUT CTarse 26.

Moxno u AANbIE TICPEYUCTATE HETOYHOCTH H OpOTHBOPECTNA,
3aKpaBIIMECs B NAaHHAEIH 3aKOH, HO, Ha Haml B3TTIAA, NPHBEICHHEIX
OpHMEPOB AOCTATOYHO JI1 000CHOBAHNA HeoOXOAMMOCTH AaTnHelIIeil
ero 1opaGoTKH.

JUI1 KapIMHATBHOrO YAy9UICHHS MONIOXKEHNSN Ha PbIHKE LWEHHBIX
fyMar, pocTa €ro KOHKYPEHTOCHOCOOHOCTH, KaK Ha BHYTPEHHEM
(WHAHCOBOM PERIHKE, TAK M Ha MEXIYHApOAHOM pPHIHKE NEHHBIX Oymar,
HeoOXO0MUMO, Ha OCHOBE KOMILIEKCHOTO MOJAXO04A pa3paboraTs HaydHO-
O0OCHOBAHHYIO KOHIEMINWI pa3BUTUS  (QOHAOBOrO  pPbIHKA  BO
B3aHMOCBA3H C Pa3BUTHEM APYTHX CEIMEHTOB (MHAHCOBOIO PHIHKA.

Konuemnmuedt moDKHEI ORITH onpegeneHbl CPoKH M GOPMEI
COBEPLICHCTROBARUS 3aKOHOAATENLCTRA (pa3paGoTka HOBBIX
HOPMATHBHO-TIPABOBHIX JIOKYMEHTOB, NOATOTOBKA HOBOH PEJAKIUU WIH
BHECEHHE H3MCHEHHI M JOMONHCHWH B ACHCTBYIOWIMEC HOPMATHBHO-
npaBoBhle NOKyMeHTH). Ilpu pa3paBorke 3aKOHOB, peryIHPYIOHIUX
JEATENLHOCTh SMMTEHTOB LEHHBIX Oymar, CliedyeT OnpeAeTUThCA ¢
TOZXO0JOM K COIACPXKAHUIO ITHX 3aKOHOB. B MexnyHapoaHo#H NpaKTHKe
TIPHHATBI ABA NOAX0A4 K HOPMHPOBAHNIO COAEPIKAHMS 3aK0HA:

- Bce TNOMHOMOYMS 110 BRIOOPY THIIOB BBIIYCK2EMBIX aKUMH Y
NPHAAHUIO UM OCOOBIX CBOMCTB IIPEJOCTaBIAIOTCA aKUMOHEPHOMY
obHIECTBY ¥ OTPAXKAIOTCH B €0 YCTABE;

- OMPeIeNICHHE B CAMOM 3aKOHE BMIOB M 0COOBIX CBOHCTB NERHEBIX
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OyMar, KOTOpBIE MOTYT BbillyCKaThCsl IMUTEHTAMH.

B CLA yctaB AKLUUMOHEPHOTO o0llecTBa ABIAeTCA O0Nee BAKHBIM
NOKYMEHTOM, YeM 3aKOH. B HeM NpomuchBaloTcs OCHOBHI
GYHKUMOHHPOBaHHE KOMIIAHHMH B 00palieHus ee NeHHBIX OymMar.

B Poccum Baxzee sBnAerca DeaepanbHsiii 3axoH «O phIHKE
ueHHbIX Oymar» H  «O6 axiMoHepHBIX oOmecTBax», [aHHbLIE
3aKOHOJATENBHBIE AKTHI 3aKpeIUIAIOT 0053aTeIbHBIE [IPABa 10 AKUHAM.

B Bemuko6putaHuu npapa aKUMOHEPOB OrOBApPUBAKOTCA B 3aKOHE O
KOMIaHUAX, HO Oojiee BaXHBIM [OKYMEHTAMM ABIAIOTCA YCTaB H
Memopanaym. B MemopaHoyMe — COOEpXHTCS  3KOHOMHYECKAA
XapaKTepUCTHKA OpraHM3amuH H e MNeHHBIX Oymar, a B YcrTaBe
[IPONMCEHIBAIOTCS NPOIEYPHEIE BOTIPOCH] K [IPaRa aKLHOHEPOB.

B cratse 21 3akona Pecnybnuku ViGekucran «O00 akLHOHEPHEIX
061uec13ax H 3apuTe InpaB aKNMOHEPOB» YKa3aHO, 4Yr¢e THIIEI
BHIIIYCKAEMBIX aKIUH, TOpSINOK HMX pasMelleHHs, BBIIAATH M0 HUM
AUMBHAGHOOB ONPERENAOTCA YCTaBOM oOmectBa. Takod momxonm
coryiacyeTcad ¢ OCYILECTBIIEMBIMM B pecmybiauke MmepaMH Mo
nubepanmzanyy >xoHOMHEY. OOHAKO, KK IIOKA3asja NPAKTHKA, CO3/aeT
npobneMsl  akuMoOHepHBIM  oOllecTBaM B IpOIECCe  MPOBEPOK.
[IpoBepsion[e OpraHb! H3y4yaloT YCTaBBl HAa NIPEAMET MX COOTBETCTBHA
3aKOHY B GyKBaJleOM CMbIC/C, T.€. BCC, 9TO HC HAIMCAHO B 3aKOHC
ABJIAETCS HapyLICHHEM,

B 4acTHOCTH, COITIACHO AAaHHOMY 3aKOHY IIPUBHIICTHPOBAHHBIMM
aKUMAMY ABJIAIOTCS AKLBM, KOTOpble GAIT NpaBO HMX BiIajeiblaM B
NIEPBOOYEPEHOM TMOPAIAKE MONy4aTh AMBHICHIBI, a TAKXKE CPEICTBA,
BIIOXKCHHBIE B aKIHH NPH JiuxBUAalMy obmectsa. [IpuBrnernpoBannmie
aKUMH J20T [paBO HMX BAaJEbLAM HA MONYUCHME ONpEieeHHbIX
IHBH/ICH/IOB HE3dBUCHMO OT Haymmuus NpuOsUM ofwiectsa. B ycrase
oflmecTBa JOMKHBI ObITH ONPENENeHB pa3sMep AMBUACHAA M (WAM)
CTOMMOCTH,  BBUDIauUMBaeMas  0OPH  JIHKBHIALuM  obmiecTsa
(TAKBMOAUMOHHAS CTOMMOCTD) 110 IPUBUIIETPOBAHHBIM akuuaM. Pasmep
OMBAAEHJA ¥ JHAKBUJALMOHHAA CTOMMOCTH 10 NPUBHMACIHPOBAHHBIM
aKIMAM ONPenensioTCs B TBEp/AOH NSHEKHOH CyMME WM B IIPOLEHTAX K
HOMHHAMBHOM CTOMMOCTH DPUBIJICCHPOBAHHBIX  aKumii. Pasmep
OUBUOEHNA U JIMKBYJAUNAOLHAA CTOMMOCTb MO IPHBUICIMPOBAHHBIM
AKLMAM CYHTAIOTCA ONPEJENEHHBIMH TAKOKE, EC/IH YCTaBoM 0OIIECTBA
YCTaHOBTEH MMOPAIOK UX ompenencHua. CieJ0BaTeNbHO, JaHHBIM 32KOH
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JOTYCKAeT BHIIYCK NPHBMIECTHPOBAHHEIX akiuii ¢  mraparoneii
JUBWICHHOM cTarKkoli. OJHaKO Ha NMPAKTHKE 3TO ITOKA HE NPUMEHSAETCH.

3acnyxHBaeT BHMMAaHHS TO, HTO COTTMACHO JAaHHOMY 3aKOHY,
YCT4BOM 00IecTBa MOXeT OBITh YCTAHOBICHO, YTO HEBRITUIAUEHHEIE WITH
HE TONHOCTBIO BBILIAYCHHEIC OHBHICHIE TI0 TIPUBHICIUPOBAHHBIM
aKIUAM, pPasMep KOTOPBIX OINpPEeNCIeH B YyCTaBe, HAKATUTHBAETCA U
BHIIIaYMBacTCs BHocaeAcTBuM. I[lo cyt 3TO  O3Ha9aeT, dTO
aKIUOHEPHEIE O0MECTBA MOTYT BBIMYCKATE KYMYJISTHBHEIE TPUBUNETH-
poBaHHbBIe akiuu. Pamee B 3aKOHONATENLCTBE PECITYONMKM HCNONB30-
BaJICS TEPMHH KyMYINATHBHBIC aKIMH, HO B HAcTOAIIEE BPEMA OHO M3
BBILIEYKA3aHHOTO 3aKO0HA HWCKmoueHo. HcrmonsioBanue GopMyiIHpoBKu
HEBRIUTAYCHHEIH WM HEe MONHOCTHIO BEIIUIAYEHHLH JUBHIACHI 110
TIPUBKIIETHPOBAHHEIM aKUMAM, pasMep KOTOPOro OUpeieneH B ycrase,
HaKaTUBAETCH M BRILIAYUBAETCH BIIOCHENCTBUM, BHOCUT NYTAHWIYY M
HEACHOCTb B BOIIPOC O TOM, KaKU¢ UMEHHO TIPHBHIETUPOBAHHKIE AKIIUY
BBIITYCK4€T 00LIECTBO.

H3y4yenue ycTaBoB aKIMOHEPHEIX OOMIECTB [TOKA3aI0, YTO B ITUX
JOKYMEHTaX IpOCTO NEPEHUcaHa M3 3aKOHA BO3MOXHOCTH BBEIIIATH B
TIOCNIEAYIONIEM HEBLILTAYEHHBIX WIH He MNOJHOCTLIO BEILIZYEHHEIX
JIVMBHACHAOB IO NMPHBWICTHPOBAHHBIM aKuusM. T.e. 3Ta BO3MOXHOCTH
onpeicndgeTcs He YCTABOM, W JAXE HE YKa3bIBaeTCd KeM (KAKHM
MIOTHOMOYHEIM OPraHOM YUpPasa¢HHs OOLIECTBa) 3TO OMpeaesfeTcs.
Bonee TorO, B ycTase OOLIECTBA COINIACHO 3aKOHOAATENLCTBY [OMKHO
OuITh yKa3zaHO Kakde aKUMH MM Bhilyckawores. Ecim  ofimectsa
HaMepeHHO BHINYCTUTh NPHBHICTHPOBAHHLIE aKOMHA, TO B YCTaBe
YKa3BIBACT, YTO BHITYCKAETCA TaKOE-TO KOJMUECTBO TAKHX-TO aKUHWHA 10
TaKOH-TO HOMHHANBEHON CTOMMOCTH. EcIii ObI HCHIOTh30BANMCH TEPMHHEL
KYMYISTHBHAIC M HEKYMYSIATUBHBIE aKUuH, TO 0110 661 IOHATHO OyAyT
M HAKAaIIMBATHCH  AMBHACHAR umm  Her. [Ipu  paspaborke
FockoMkoHKYpeHIMK PecrryOnukn  Y30eKHCTaH TPOEKTd THUIIOBOTO
yCTaB4 aKLIHOHEPHBIX 00IMECTB HaMK ObLIO ZaHO OpeaKeHHe KAXKIOMY
o0UIECTBY, BRINYCTHBIIEMY (HAMEPCBAKIIEMYCS BHIYCTUTL) PUBHIE-
THPOBAHHBIE aKIMW, MCIONB30BATH B CBOEM YCTaBe OZHY U3
$hopMyTHPOBOK:

- IPUBAIETUPOBAHHEIC AKIHH, [0 KOTOPHIM HEBBILIAYCHHEIC WU
HE TIOMHOCTHK) BBHIMIIAYEHHBIC TUBUACHNR HAKAILIMBAIOTCH M BBIILIAYM-
BAlOTCA BIIOCHEACTBHY;
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- IPYMBWICTHPOBAHHBIE AKLIUK, Y10 KOTOPBIM HEBBILTAYCHHBIE HIU
He IOMHOCTHIO BHIUIAYCHHBIE JHBHISHJIBI HE HAKAIUIMBAIOTICA U He
BBIILNAYHBAIOTCS BIIOCISACTBUIL

K coxanenuio, B CHIYy pa3JIH4HBIX 00CTOATEIBCTE JaHHBIH IPOEKT
He Opul mpeacrasnedH Ha paccMorpenne Kabunera MummcTpoB
PecnyOnuku VYisbexucran, Oppako, Ha Hal B3IVI%I, BHECEHHE
ApEeNIaraeMoOro yTOUHEHUS B YCTaB AKUHOHEPHEIX OOMIECTB BHECET
ACHOCTE B CBOMCTBA MX DPHUBWIETHPOBAHHBIX aKUHMH, YTO HMEeT
NPUHUNNHAILHOE 3HAYCHHE [PU OIPEACNCHUN PHIHOTHOH CTOMMOCTH
ITHX LEHHbIX OyMar.

Bmecre ¢ TeM, HCNOIL30BAHME POCCHICKOro MOAXOAa MOXET
OrpaHHYUTh NIPABA AKIMOHCPHBIX OOLIECTB, BO3SMOXKHOCTH IPUIAHHS
ocobpix cBOiCTB meHHeM Oymaram. Ilostomy, B mpolecce
COBEPIICHCTROBAHHMA 3aKOHOAATE/IBCTRA, MO/DKHH OBITh YUTeHBI W ITH
TPaBOBBIE KOJLTH3HUH.

Hyxnaerca B nopaborke u 3akon PecnyOnuku V3Gexucran «O0
MHBECTHIIHOHHBLIX M TAeBBIX (OH/JAX», C MOMEHTA NPUHATHA A0
HACTOSAINET0 BpPEMEHH B pecnyOJMKH HE CO3MaHO HH OJHOrO
MHBECTHLUHOHHOTO WIH NaeBoro (orga. OOycmoBIEHO 3TO, Ha Ham
B3[NS, CTIENYIOLIAMHA daKTopamu: ,

I. CornacHo 3aKOHOJATENLCTBY MHBCCTHULIMOHHEIM (DOHE MOXKET
CO3/IaBaTLCA TONMEKO B (GOpPME AKIHOHEPHOro OOIIECTBA, OJIHAKO
TpeOOBaHHA K MUHMMAIBHOMY Dpa3Mepy YCTaBHOTO KalHTala ¥
TpeGoBaHMs 1O PacKpHTHUIO HHGPOPMAUUU, YCTAHOBIEHHBIE [IA
aKIMOHEPHEIX O0OIIecTB, a TaiKe CYINECTBEHHBIE pPacXoAbl MO
BBIIOJIHEHHIO 3THX TpeOOBaHui, AenatoT akuHoHepHbie 00IecTBa caMoi
HETPHBIEKATENLHOM OpraHM3alHOHHO-TIpaRoBOH (GOpMOI OCyiecTB-
JeHun Ou3Heca.

2. llocranoBncauem Ilpesupenta PecnyOnuku  Y3bexkucran
«0  [ONONHUTENHHBIX Mepax @0 IPHBIEYEHWIO HMHOCTPAHHBIX
HHBECTOPOB B aKIMOHepHLe obmecrsa» o1 21.12.2015 r. Ne IIII-2454
ObLT BBEAEH TIOPAAOK, B COOTBETCTBHH C KOTOPHIM B aKLMOHEPHBIX
obuecTBax A0Ns MHOCTPAHHOTO MHBECTOPa B YCTaBHOM KanuTane
JOJDKHa COCTABJIATH He MeHee 15 npouentos. 3To TpeboBaune eme 6onee
YCIOXHIIIO IPOLIECC CO3AAHUA MHBECTHUMOHHOrO oHa.

3. OcHOBHBIM OOBEKTOM HHBECTHPOBAHHA CpeaAcTB (HOHAOB
aBasiorcs UeHnple Oymarn. Onnako Ha JaAHOM PHIHKE B HAcToAuiee
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BpeMs OOpallalOTCY TOJIBKO AaKIHH U HE3HYUHTENLHOE KOJIUYECTBO
KOpropatueHbIX obnurammii. KoludecTBO axIMOHEPHEIX 00uwecTs
COCTABNAET JYyTh OoJiee IIECTHCOT, JOXOAHOCTH OONBIIMHCTBA M3 HMX
oueHp HHU3Kad. bonee Toro, Gojee ueM B ABYX TPETH AKUMOHEPHBIX
o0LIeCTB NPUCYTCTBYET JOJA FOCYAAPCTBA UK OPraHOB X034iCTBEHHOTO
ynpapneaus. Takue akuuu (pakTHHECKH ABIAIOTCH 00e3NBIXEHHBIMY,
T.€. HEC MOIYT BHICTYIIaTh B KadecTBe 00ObekTa CBOOOAHON KyIIIH-
npoaaxy. BroxeHus B o0ILecTBa ¢ OrpaHHYCHHON OTBETCTBEHHOCTH KaK
00BEKT UHBECTHPOBAHMA 1 GOHIOB ABNAIOTCS HEMPUBJICKATEILHEIMH,
T.K. 9TH aKTHBBl HFMCIOT HU3KYIO JIMKBUIHOCTE.

4.B cTpaHe OTCYICTBYIOT pEalbHbiE MEXaHHMIMBl YIIPaBICHUS
HMHBECTULMOHHEIMH PHCKaMM.

5. Jlo HacTORIIEro BpeMeHH He pa3paloTaHsl NOA3aKOHHbBIE aKTh U
METO/IMYECKHE DEKOMEHAAUMH, PETYIUPYIOLIME JEATENbHOCTE I3THX
¢boHIoB.

6. HegocTaTouso scHOe popMYIHpOBARKE OTAEILHBIX NONOXKEHAR
€aMoro 3aKoHa CHEPKHBAET MHBECTOPOR OT CO3A3HUA MHBECTULIMOHHBIX
M naeBHIX GOHJIOB.

BMecre ¢ TeM, caM MOAXOA K OpraHM3aldd JESTeNLHOCTH
MHBECTHLIMOHHBIX W TIaeBBIX (IOHIOB, 110 HAWIEMY MHEHHIO, HE CMOXKET
obecneunTs B Z0TKHOMR Mepe 3 PEKTHBHYIO HeATENBHOCTE 3THX QOHIOB.
IMocne BHUMAaTEIBPHOrO U3YYIEHHA FAHHOTO AOKYMEHTA CO3AATOCh
BOEYATIEHKE, YTO OH pa3padaTHIBANCA He AA MPUBICYECHUSA PECYPCOB
4epe3 CO3XaHME M OPTraHU3ALUIO JEATEeNbHBIX 3THX (OHIOB, a LA
obecneyeHus 06beMaMu paGoTEI J0BEPUTENBHEIX YIPABIAIOUINX.

Cornacso cratbe 12 NOJIHOMOYMS MCNOAHWTENBHOTO OpraHa
YUpPaBJICHHAA UHBECTHUMOHHAIM (OHAOM OCYIIECTBIAET AOBEPUTEIBHEI
yupaeasiomuit. HeyyusurensHo, uro B YiGekucrane npu 9 peiicr-
BYIOHIHMX JULIEH3HUAX WHBECTHLHOHHBIX (OHAOB 3aPETHCTPHUPOBAHO 38
JOBEPHTENLHBIX YIIPABIAIOMIHX HHBECTHIIHOHHBIMHA AKTHBAMM,

B coorsercrruu ¢ IHoaoxesuweMm o mopgake pacuera pasmepa
COOCTBEHHEIX CPEACTB M CPEIXHErOJOBOM CTOMMOCTH HHBECTHIMOHHBIX
aKTHBOB  JOBEPHUTCIbHOIQ  YIPAaBIAIOOICTO0  MHBECTHIHOHHBIMH
AKTUBAMH, YTBEPHICHHOrO MPHKa30M TEHEPAILHOIO JUPEKTOpa
LHKK®PIB npu ITKW or 30122003 r. N 2003-19 wu
3aperucTpuposasHeiM MIO 05.03.2004 r. N 1322, posepurenbHbii
YIpaBIAOMMHA AOMKEH NMETh COOCTBEHHEIE CPENCTBA B pasMepe He
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MEHEE 5 MPONEHTOB OT CPEJHETONOBOH CTOMMOCTH YIIPaBMAEMBIX HM
MHBECTHUHOHHBIX AKTHBOB. A 1% OCYLIECTBICHUA CBOSH EATCIBHOCTH
eMy J0CTATOYHO MMeTh B IUTaTe JBYX CEPTH(QMIMPOBAHHBIX
CHEIMAIUCTOB. B [aHHOM Cliyyae BBI3BIBAET COMHEHHMA LEnecoob-
pPasHOCTH TepeJayd B yIpaBjieHUE CTOPOHHESH KOMIIAaHHH, C He3HAYH-
TeJIGHBIM Pa3sMepoM COOCTBEHHOTO KanuTalla, AKKyMYJIHpPOBaHHEBIX
cpeiacTs uHBecTHLMOHHOre Qonma. Bonee Toro, Kak WCHONHHUTENHHBIN
OpIaH JOBEPHTENLHBIN YIpaBnAOMKN AZODKeH OyJeT BECTH NOMHMO
coOCTBeHHOM OyXrafiTepHH, Y4€T M OTYETHOCTh IO HHBECTHIMOHHBIM
doHgaM, cpeacTBaMH KOTODBIX OH ympaBiadgeT, 310 morpebyer
yBeIHYeRHs umcieHHocTd paboTHukoB Oyxramrepuu. Bmecte ¢ TeM,
AKUMOHEPAM HHBECTHLHOHHOTO (QOHAA OyleT clokHee OCYLIIECTBIATDH
KOHTPOIb HazZ GUHAHCOBLIMY PE3yNbTATAMH ASHTCIBHOCTH AOBEPHTENb-
HOTO ympaBiwowero, Tem Oonee, ecnu mocneaHwid OymeT yIpasiiaTh
CPenCTBAMY HECKOJIBbKHMX WHBECTHLUHMOHHBIX QOH/IOB M CO3JACT [ACBBIC
¢honasL

Bonee noruuano 65110 Ob B MHBECTHIHOHHLIX ()OHAAX CO3/aBAThH
CBOW HCHOJHHTEIbHBI Opran M yCTaHOBMTBR TpeboBauus, B
COOTBETCTBHH ¢ KOTOPBIMH NPODHIBHBIC TOMKHOCTHBIC JIMLA JOIDKHBI
HMMETh COOTBETCTBYIOLIHE CEPTHM(PUKATH! CHSUMAMCTOR PEIHKA LEHHBIX
Oymar. Kak mOKa3niBaeT NpakTUKA PasBUTHIX 3apyOexHBIX CTpaH,
Gosbuiell YaCTLI0 MHBECTULMOHHBIE (OHAR BSHINOIMAIOT DyHKIMK
AOBEPUTEABHBIX YIPABAIOIIMX naessix ponsos. Pacnonaras socrarou-
HBIM COOCTBEHHBIM KallMTaJIOM HHBECTUIHOHHBIM ¢(oHIaM DpoLie
dopMHpOBaTH pa3nuM4HbLIE BAPHAHTHL WHBECTHIHOHHBLX Noprdeneil mo
KpUTEPHAM ONTHMMM33LYK PHCKOB H JOXOAHOCTH, Y/IOBJICTBOPAIOLIHE
[PUBIIEKAEMbIX B I1a€Bble POHIAL UHBECTOPOB, HCXOAA M3 HX KEIAHMH U
NpeAnoYTEeHHH.

IlpunsTie  HAIIETO  NPSUIOKCHMA  TO  IIPEROCTABIEHMIO
VHBECTHIMOHHEIM (OHIAM [paBa CO3JaBaTh CBOH HCHOJHUTENbHBIA
OpTaH, C HafeqeHHEM HX (YHKUHH JOBEPHTENHLHOTO YIIPABISIOLIETO,
IIO3BOJINT OCTaBHUTH B AeiicTByIoLIeil pexaxuuu crateio 16 «Coznanue
naesoro (OHAa», COINIACHO KOTOPOH pelueHue O CO3JaHHM MaceBOro
$OoHAa NPUHUMAETCA [JOBEPUTENbHBIM ympasigiomuM. C  yHeToM
GonpIMX  BO3MOXHOCTEH MHBECTHLUHOHHOTO (OHZA MO CO3TAHMIO
maeBeIX (OHZOB, HANHMYHA JOCTATOYHGIX (PMHAHCOBBIX DECYPCOB H
CHELMANMUCTOB, A1 HHBECTOPOB OHY OyayT Gojlee NpeAIOYTHTENHHEE KAK
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HENOBOR NapTHED, YeM OOLIUMEIC AOBECPHTEIbHbIE YIpaBidtonue, Eciin
HaHHOEe MpenjokeHHe He Oylner NPHHATO, TO JOTHYHee OyaeT Bce
MOMOKSHUA O CO3JAHUK U ACATENLHOCTH NAeRBIX QOHIOB M3 OpOoeKTa
KOJEKCA HMCICIIOUHTE, U H3NOXKHUTH MX B MONOXKEHHM O NEATEIBLHOCTH
HAOBEPUTETLHOTO YIPABIAIOMIETO, T.K. BCE 5TH BONPOCH BXOIAT B €ro
KOMIETEHIHIO,

HemanoraxusiM  GakTopoM,  CASpKMBAIOIUMM  CO3JaHHE
HHBECTHLMOBHLIX (POHAOB, ABIAIOTCA YCTAHOBICHHEBIC OTPAHUYEHNSI UX
AeATENLHOCTH. B 4acTHOCTH, WHBECTMIMOHHBIE (OHIALI He Bnpase
OpuoOpeTaTh  ONMMOHB! WIU  Oblovepcel. OAHAKO  3aKMoYeHUe
OIIIMOHHEIX W (BI0YEPCHEIX KOHTPAKTOB B PA3BUTHIX CTpaHAX SBJIAETCHA
OQHUM H3 OCHOBHBIX MHCTPYMEHTOB YNPaBJi€HMS PUCKAMM, IT03BOIAIO-
wMX ofecneduTh NpPEeNcKa3yeMocTh JOXONOB M H30eXkaTh BEPOSTHHIX
noteps. IlosTOMY, [pPEACTaBAAETCA  HEIECOOOPasHLIM,  JAAHHOE
orpanvdenne u3 Komekca HCKIIOUHTB, a4 OCTaNBHKE OrPaHUYCHHI
IEPECMOTPETS Ha NpeAMeT uX audepamsaiun.

Ecte HEZOCTaTKH ¥ B 33KOHOAATENBCTBE, PETYIMPYIOIIEM
CTPAaxoBYIO jAedreslbHocTh. B uacrHocTH, llonoxeHme o crpaxoBbIX
areHTax yreepxaeno Ilpukasom muuucTpa dmmascos or 28.01.2003 r.
Ne 19, zapeructpuposamasiM MIO 01.02.2003 r. Ne 1213, smeceHnl
U3MeHeHuss B coorBercTBuM ¢ [IpuxazoM MMHUCTpa (WHAHCOB,
3aperucTpuporastsiy MEO 21.06.2007 r. Ne 1213-1. BMmecTe ¢ Tem, B
pemaxuuio  3akoHa PecmyOmukus  V3Gexuctan «O  CTpaxoBoii
IESTeNBHOCTH» OBUIH CHECEHB! W3MEHEHWS U JONONHEHUs 3aKOHOM
PecnyGnuxu Y36exncran ot 14 cenrsbps 2007 roga Ne 3PV-108 — C3
PV, 2007 r., 3axonoM Pecnybmuxu Yabexucran or 22 gexabps 2008 roga
Ne 3PV-192 — C3 PV, 2008 r., 3akonom Pecnybmuku Y3bexucran or 16
nexabpa 2010 r. Ne 3PV-267 — C3 PV, 2010 r., 3akonom Pecnybnuxu
VaGexucran or 11 ampeas 2012 roga Ne 3PV-323 - C3 PV, 2012 .,
3axonoM Pecrrybnuku Vi6exucran ot 4 centabps 2014 rona Ne 3PY-373
—C3PV,2014r.

CrpaxoBbie areHTHhl — (PU3NYECKUE JIAUA OCYIMECTBIAIOT CBOKO
JEATENBHOCTD Ha OCHOBE 3AKTIOYSHHBIX €O CTPAXOBLIMKAMH AOIOBOPOB
gopyueHus (areurckux coramenuit). Tpyaosoi crax wMm e
HAYMCIACTCH, CyMM2a KOMUCCHOHHBIX BBIIUIAT XKECTKO PeTIaMEHTHPOBAHA
u geusercd HMakoi. ITosroMy B dT0#t chepe nabmonaerca BHICOKas
TEKY4ecTb KaJipoB.
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B cootBeTcTBHU ¢ 3akonoM Pecnybnuxu Ysbexucran ot 11 Hosbpsa
2019 roga Ne 3PY-582 «O BHeceHUU U3MEHECHU U KoNIoNHEHHH B 3aK0H
Pecnybnukun  Y3bekucrar «O LleHrpanpHoM Oanke PecmyGnnxu
VY30exkucTaH»» JaHHBIN 3aKOH NPHHAT B HOBOK peaaxunu. B nacTomuee
BpeMdA, B MEIIX NPHBEAEHHA MACHCTBYIOIIErO 3aKOHOAATELCTBA B
COOTBETCTEMH C ITHM 3aKOHOM, WJIET NPOLICCC BHECCHUA H3MEHEHHH H
NOMOJHEHWH, NCPECMOTPA M OTMEHBI OPraHaMH TOCYHAPCTBEHHOTO
yNpPaBIeHUS HX HOPMATHBHO-TIPABOBBIX aKTOB, NPOTHBOPEHAILHX
HacTosmeMy 3JaxoHy. IloaroMy OUEHHTH 3(PEKTHBHOCTh OCYLIECTB-
AseMbiX B3MEHeHuH B 6aHKOBCKO-KpPeAHTHOM cepe ¢ no3unmii pasBUTH
KOHKYPEHTHBIX OTHOLIEHMH NOKa HEBO3MOXHO. BMecte ¢ TeMm,
O3HAKOMJICHHE C COACPIKaHMEM HOBOH peflakiiy 3aKOHa TOKA3a10, YTo B
HEM He pacKphbiTa cyTh rmasHOM nenu llenTpansroro GaHka, xoropas
3aKII04aeTcs B 00ecneueHun CTa0nIbHOCTH HALMOHAIBLHOH BamIOTHE. M3
3aKOH2 HE SCHO IO OTHOIIEHMIO K ueMy AOKHAa OmiTh cTabumipHa
HAallMOHANRHAA BamoTa, EC/IH K MHOCTPaHHBIM BalIOTaM, TO K KaKHM
HAMEHHO, WA 10 OTHOMEHHIO K I\eHaM Ha TOBAPHBIX PHIHKAX?

Kpome Toro, cornacro 3akony oAuo# u3 3aga4 Ilentpansroro banka
ABJIACTC JMUEH3MPOBAHMC H pPErylIHpoBaBHE OaHKOBCKOH XACATENIb-
HOCTH, [CATCABHOCTH MHKPOKPEIMTHBIX OpraHH3aumi aomO0apnos,
BaMIOTHOH Ompxu §B KpegurHmix Oiopo, Haazop 3a OaHkamuy,
MHKPOKPEIMTHHIMY OPraHHU3AUWAMH JIOMOapAOB, BATIOTHOH Ompxu H
KpeauTHeIX 6iopo, JIMUECH3UPOBaHUE MPOM3BOACTBA OJaHKOB HEHHBIX
O6ymar. OHako AesSTeNbHOCTH JIM3HHATOBBIX KOMIAHMH B 3TOT IepeveHb
He nomasia, XxoTa B Y30eKucraHe 3aKOHOAATENbCTBO JOIMYCKAeT TONBKO
dMHAHCOBEIA NMM3UHT, KOTOPHII IO CBOEH CYTH SBISETCHs (opmoi
TpancthopMalyu Kpeaurta. B Toxe BpeMs, cornacuo 3akony Pecnybauku
V3bexnctan «O 6aHkax u OaHKOBCKOH JEATENIHHOCTHY, KOMMEpPHECKHE
GaHKyM MOTYT 3aHHMATHCA JIH3HHTOBBIMH ONEPAUHAMHM H, COOTBETCT-
BEHHO, 3Ta HX [AEATCIBHOCTh MOXET PerynupoBaThes LieHTpalbHBIM
G6aHKoM,

Jpyroii cymecteeHHoH npuunHOi, obycnasnuBaromei neodbxonu-
MOCTb COBEPLUEHCTBOBAHUA 3aKOHOAATENECTBA B YaCTH PEFYIMPOBAHUs
bHHAHCOBLIX PHIHKOB ABJIKETCA HEOOXOIUMOCTE CO3AAHHA HEOOXOANMBIX
OpeafoChUIOK M YCNOBHH IS BBEICHHS CHCTEMbI METApEryJaTopa
(uHAHCOBEIX PHIHKOR Y30ekucrana.
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4.3. Bonpochl CO3JAHUA MEFAPETYIATOPa PRHAHCOBBIX PHLIAKOB
B Y3bekucrane
4.3.1, 3apyGexHblii oNBIT BBElCHHS Merapery/saropa
(PHHAACOBLIX PLIHKOB

Ha ceronnsummuii JeHs BO MHOXECTBE Pa3sBHTHIX U PA3BHBAIOIIMXCS
CTpaH BHEApPEHA CHCTEMA MEraperymupoBaHuf (PUHAHCOBEIX pHIHKOB,
0N KOTOPOH TOAPasyMEBACTCS E€OMHBLIH TOCYIapCTBEHHBIM WM
oOWECTBEHHLIA OpraH, B HOJMHOMOYMA KOTOPOTO BXOHHT UEHTPAIH3O-
BAHHEIC PETYIMPOBaHHME H/WIH HAA30p 3@ BCEMH HIW OTHENbHBIMU
ceKTopaMy (PMHAHCOBOrO pPHIHKA, HAalpHMep, GAHKOBCKOM, CTpaxoBou
cepamy, GOBIOBLIH pLIHOK, chepoil HerocyaapcTBEHHEIX NEHCHOHHEIX
¢$OoHIOB H T.1.

OnwiT 33py0exHbIX CTPaH TIOKA3LIBAET, YTO OAHOM M3 BAKHEHIINX
OPEANOCKUIOK MOABNCHHA METZpErylIaropa fBIAETCA pacUMpeHue U
CIHSHHME FIpPaHHIl CEKTOPOB (PUHAHCOBOrO phiHKA. Hauunas ¢ 1970-x
TOZOB NOX BO3ASHCTBHEM BO3POCIHCH KOHKYPEHIIMH, ITOABJICHUS HOBBIX
$HHAAHCOBEIX TNPOAYKTOB M TEXHONOTMYECKHX HHHOBAUHH pasiudus
MEKAY OTACILHLIME  YYacTHHKAaMM  (HHAHCOBOTO pHIHKA CTanu
TOCTENEHHO CTAPAThCA. AKTHBH3HPOBATUCH IPOLECCHl POHHKHOBEHUA
COENMMaNU3UPOBAHHAIX  [TOCPEJHHKOB  HA  CMEXKHBIE  CEPMEHTLI
(MHAHCOBOTO PRIHKA, YEMY CPEAH MPOUYETO CITOCOOCTBOBATIO BBECACHUE
HOBEIX HOPMATHBOB, OTPAHWYMBAIOIIAX pPUCKH KX AEATENHLHOCTH.
OcobenHo 3T0 Kacanoch OankoBekoi cdepri. Hampumep, BeejncHue
HOBBIX HOPMATHBOB JocTaTouynocTH Kamutana {(Baszens 1) cpemano
CIIAHIKOM JOPOTHM TPaJUITMOHHOE GaHKOBCKOE KPEUTOBAHUE, TOITOMY
0aHKH Hayald HMCKaTh JPYTHE BHIBL AeATENbHOCTH. llapainensHo
HeDanKOBCKye (PHHAHCOBLIE NOCPENHUKU AKTUBHO IPOHHMKANH B cdhepy
TPaOUMUMOHHOA OaHKOBCKOW  fesrennHocTU. [losBneHHWe HOBEIX
KOHKYPEHTOB Ha PBIHKE CIOCOGCTBOBAJIO CHMKEHHMIO MPHOBIIEHOCTH
TPpaTHUHOHHON OaHKOBCKOM MOZenH, mModTOMYy OaHKH aKTHBHO
BTOPTANMCh Ha CTPaxoOBOH, HHBECTHLMOHHBIH H JPYTHE CEIMEHTHI
(MHABECOBOTO PHIHKA.

Cepbe3nyio KOHKYPEHLHIO KoMMepdeckuM OankaM Ha dunancoBBIX
pPHRIHKAX COCTaBISIOT (HHAHCOBEIE TIPYIIIEl, WHBECTUIMOHHBIC MU
MEHCHOHHEIe QOHIEI, KOTOPEIE BIANCIOT CYIISCTBEHHRIMY (PUHAHCOBEIMH
pecypcaMM ¥ CIIOCOOHEI IPeJOCTABNSTh KIMEHTaM BECh CIEKTp
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dunaHcoBBIX ycayr. OORYHO 3TH OPraHU3alMH HA3BIRAIOT ITPOCTO
donaamu (funds). Cpean Hauboiee u3BECTHLIX QOHAOB BRINEITIOT (JOHA
"Quantum", sxoxsummii 8 "umnepuo” xopaxa Copoca. B rpymmy
YUACTHHUKOB (OHNOBOTO W BAIKOTHOIO PBIHKOB BXOAST (PUHAHCOBEIC
OpraHy3auyy,  ABRACIOLIMECS  CTPYKTYPHEIMH  DOApAsACNCHUAMH
TPaHCHAUMOHANBHRIX Kopnopauwii — [Ixenepan Morope, ®opn motope,
Koxa-kona, Jxoucon sun Ixoncon, Bpuram nerponeym, CyMu-ToMo,
Muy6ucu, davimnep benn u 1. K 3ol Ke rpynme MOXHO OTHECTH
pa3audHble MAH3HHIOBBIC H (aKTOPHHIOBBHIE KOMIAHMM. AKXTMBHAA
JIESTENLHOCTH U AUBEPCUPHKAINIS OKA3RIBAEMEIX UMU YCIIYT BRIBOIHAT KX
OIlEpaly¥ HA BCE CETMEHTE! (GUHAHCOBOTO PHIHKA.

B TO Xe BpeMi, CYyLIGCTBOBAHWC (MHAHCOBLIX DPHIHKOB BCET/a
CTaBUI0 BOIPOC © KOHTpoJe Hax HAUMM. V3HadalbHO 3TUM
KOHTPOIHPYIOMAM HHCTHTYTOM ObUIO ToCyJapcTBO, HO € MOMEHTa
MOSBICHUSL H Pa3BUTHA KPYIMHBIX KOPIOpand# CTalo OYEBUIHBIM HX
CTpEeMIICRHE W BO3MOXHOCTH BIHSATH Hd CHUTyanuo Ha (OHIOBHIX,
CTPaxoBBIX ¥ OaHKOBCKHX pbhIHKAaX, 4TO OOYCIOBHIO CO3AHHE
TOCYZApPCTBOM PETYIMPYIOLIMX PRIBOYHEIX MHCTHTYTOB. IlocTenmeHHbIi
OTKa3 OT «CETMEHTApHOTO» NeNICHHA (PMHAHCOBOTO PHIHKA, (CTUPAHHE»
CpaHUI MEXAY CErMEHTAMM BRIABUI HeOOXOAMMOCTb NEpexofa oT
(YHKUUOHANBHOIO, CEKTOPANbHOTO PETYIUPOBaHHMS DPHIHKA K Kpocc-
CEKTOPANBHOMY, T.€. K CO3IaHHIO PHHAHCOBOTO MEraperyniaropa.

HoBsie ycnoBus peIHKOB IPHBENH K MEPEOCMEICIICHHIO COICPKAHUL
¢uHancoBoro  perynuporanus, CTajo oO9EBMIHO, 4YTO  3a5ayda
PETYIATOPOR COCTOMT HE B TOM, 4TobKl (HOpMyMHpOBaTH OpaBUId
TIOBEJICHUS U1 PA3HEBIX THIIOB MOCPEIHUKOB, @ B pelIeHuH fonee oOmux
3anad, HanpaBlACHHEIX Ha ofecnedenne CTaOMIBHOCTH pPHIHKG H
OTpaHUYeHHe PUCKOBAHHBIX NMO3WIMIK €r0 YYaCTHUKOB HE3aBHCHMO OT
BHITTONHASMBIX UMH DYHKIWME ¥ GPHHATISIKHOCTH K TOMY HIIH HHOMY
tuny. Takoit noaxox notpe6osan coznanus Honee oHOPOAHOTO HAN30PA
32  OAWHAKOBHIMH  BHIAMH  JAeATENBHOCTY,  OCYHIECTBISAEMBIMM
PaINVYHBIMHA YYACTHUKAMHM pHIHKZ W COOTBETCTBEHHO M3MEHCHHS
CTPYKTYpEI OpraHoB (uHaHcoBOro perymuposaumi. Pedopmuposanue
OpraHu3alOHHON CTPYKTYPhl HOIDKHO ObUIO YCTpaHKHTL RyOnupoBaHHE
¥ CHU3UTH 3aTPATHI HA PETYIUPOBAHHE B CO CTOPOHE! MOCYIapCTBEHHBIX
OpraHOB, ¥ CO CTOPOHBI PEryIUPYEMbiX GHHAHCOBEIX HHCTHTYTOB.
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HcTopus cozaaHust Merapery.isTopoR.

Meraperynaropsl noaBuiack B 80-x rogax XX Beka B CTpaHax ¢
pasBaTod 3xoHomukoM. B XX1 Beke HeoOXoouMocTb co3laHUA
mogo6HOH CTPYKTYpHEI 000CTpHAACh, M YCKOPHIKCH TEMIIBI CO3NAHUA
METaperynaropoR B CTpaHax c¢ HaubOonee KPYIHGIMH (PHMHAHCOBEIMH
PBIHKaMH.

IlepBBIMH, KTO PEHIWICA HA CO3JAHWE AAHHON CTPYKTYPHL, OLUIH
ueGonsiuve ctpaust: Hopserus (1986 ron)?!!, Ucnanmus u Janus (1988
ron), YO0xuas Adpuxa (1990), Hisenwus (1991 roz), Kopes (1998). Cpeau
KpynHeIX CTpaH 3amagHoit EBponel mepBOod Ha myTh CO3TaHuds
MeraperyJisaTopoB crajia Benuxobpuranus, koraa B 1997 rony obbasuia
o pedopme HanxoBckoro Hamzopa. B 1998 romy B 3T0i cTpane Gvuto
CO34aH0 ATeHTCTBO N0 (pHHAHCOBHIM ycuyram. B 2002 roay eauseiii
Meraperyiarop 6su1 cosnad B ['epManuu.

A. XaHzpyes, Ha CTaTBU KOTOPOTo O0JIbINEG BCETO CCHIIOK B HayuHOH
JMTEpPAType IO JAHHOH TeME, @PHUBOIUT CACAYIOUIHE JaHHEIE!
«HecMoTpA HA TO, 9TO MEFaperyssaTop He TapaHTHPYET IOJIHOH 3allMTHI
or OaHKOBCKOTO KpM3HCa, K HACTOMILIEMY BPEMEHM Ha MOIENb
HMHTErpHpOBaHHOTO HAJ30pa Hepelin 55 rocyaapcrs, B TOM 4ucne, 36
crpan w2 70 ¢ Haubomnee KPYIHBIMH GUHAHCOBLIMU PEIHKAMI»? 12,

ITo maunsiM MB®, cpean 70 cTpaH, KOTOpbIe IPOBENU PedOpMEL B
nepuog ¢ 1998-ro mo 2009 rop, 27 crpan (38,5%) npoenu
KOHCONMUAALUI0 GHHAHCOBOTO PEry/1APOBaHNA M HA/130pa B TOH UM MHOU
dopme??.

Cpeau 115 ponsbix unenoB MexayHapoaHOH accouHaIMy
perynaTopoB  peiHka uenHsix  Oymar  (IOSCO) 49  (42,6%)
(YHKIHOHMPYIOT B PaMKaXx OTPACNEBOH («BEPTUKAIBHOW») MOOEIH
PETYAHPOBAHYS, OPU KOTOPOH U1 KAaXKAOrO CErMeHTa (PMHAHCOBOTO
PHIHK2 ASHCTBYET CBOH PEryaaTop.

21! CyrpaseUTHBO OTMETHTS, YTO CO3AAHHE METAPETYINTOPa He criacno HOpBeruio or BaHKOBCKOro
kpusuca 1988 roms, mocne koroporo Ha HeGoIblOe BpEMA CAMBIE KDYNHBIE KDEJHTHBIE
yypexaenna Obuin RaunonasHposansl. B LIsennn B 1992 roay Taxsxe paspasmica 6aHKOBCKHii
KPHINC.
22 A, Xaunpyes. B momcxax 3paRoro Meraperynupopannms // htip://bostera.ru/bo/v-poiskah-
megaregulirovaniya.
23 Cm. Twin Peaks and the man the FSA forgot [Dmextponnsii pecypc]). - URL:
https://www.compliancemonitor.com/uk-regulation/regulatory-stricture/twin-peaks-and-the-
man-the-fsa-forgot--1.htm
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«HOpuaRas MoHenn», TPH KOTOPOH MOIBOMOMHS PpETYIATOpa
PACTIPOCTPAHSINCE HA HECKONBKO CEKTOPOB (HMHAHCOBOTO pHIHKA,
cnoxunacsk B 16 crpaunax (13,9%). Ocransusie 50 peryasropos (43,5%)
OpeACTaBNAIOT pa3NU4YHble MOAENH MeraperynupoBaHusd. Camas
pacnipocTpakenHas Momenbs cyiecTsyer B 33 crpamax. Osma
NpennoiaraeT HaIu4dhe EeJUHOT0 HEe3aBUCUMOIC Meraperyisropa (c
obBeIUHEHNeM pETYIHpOBaHHS M Han30pa), He ABIFIOIIErocs
UeHTpanbHBIM OaHkoM. B 13 crpanax ¢yHKUMH MeEraperyiaaTopa
OCYILLIECTBIISIOT HAlTMOHATbHbIE (IeHTpaIbHEIe) OaHKH, U eme B 4 cTpanax
RHeJpeHa Mojelb twin peaks?'4,

IlepeocMuicieHHe  cofepXaHus (UHAHCOBOIO  PeryiIMpOBaHMs
[TO3BOJIMIIO BEAENUTH TPH €r0 CAMOCTOSTENBHBIX HATIPABICHUS: IIPYACH-
UUANBHEI HAm30p, PeryiupoBaBHe OH3HEC-NOBEIEHUH (PUHAHCOBBIX
MHCTUTYTOB U obecriedenue GHHAHCOBOI crabutsHOCTH ' .

Ilpyoenyuanvusiti Had30p UMEET CBOEH LENBIO HE JIONYCTUTh
U3MHIINE PUCKOBAUHEIE OlEpaluyM CO  CTOPOHbl  (PMHAHCOBRIX
opranuzaiuii. B ycnopmax nubepaiusaunv GUMHAHCOBBIX PHIHKOB OH
JOJDKEH DPACTIPOCTPAHATBC TONBKO Ha T€ OpraHu3aluy, KOTOphIe
TIONE3YIOTCS TOH WK UHOH QOpMOi rocyiapcTBEHHOr0 CTPAXOBAHHUS HITH
TapaHTMPOBAHUA MX AEATENLHOCTU. B 3Ty KaTETOpHIO BKIIOYAIOTCH,
TIpeXXJe BCEro, KPEAHUTHHIC OpraHusaluy (B CBI3M C HMX YYaCTHEM B
CHCTEME CTPAXOBaHUs BKJIAI0B), @ TAKXKE UHBCCTUITHOHHEBIE U CTPaXOBRIE
KOMITAHHY, KOTOPEIE IPAMO HAHA ONOCPEIOBAHHO HMEIOT ONPEJETICHHERIE
TapaHTHH TOCYZapPCTBEHHEIX OPTaHOB.

214 Cu. Januos 10. Viornoe kpecio. K ueMy npusenet co3RanHg MeraperyisTopa na 6ase (b
{3nexrponnsiit pecype] M Forbes, - 06.03.2013. - URL: https://www forbes.tw/mneniya-
column/makroekonomika/235095-uyutnoe-kresno-k-chemu-privedet-sozdanie-megaregulyatora-
na-baz
AUS Cm. MeraperynsaTop: B3aMMOfefCTBYE C KPEXUTHHIMU OpTaHUMAAUMAMU W (UHAHCOBRIMU
pruxamy / [lod pen. J-pa 9KOH. Hayk, npogd. I'. H. Benoraazoroii, a-pa 3koH. Hayk, ipod. H. TI.
Pamxosekoit. — CI16.: Uaa-so CIHIGIDY, 2014. —c. 10.
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Tabmaua 4.1,
CTpans € ACHCTRYIOLIHMH MeTAPeryIsTOPaMH ¢ COCTaBE
MERTYHAPORHOH aCCOUMALNY PETYAATOPOR NEHALIX Gymar?!s

Tox
Crpana Hazpanne cosmamMS
Agcipus Financial Market Authority 2002
Baxpeiin Bahrain Monetary Agency 1973
Bepvynt The Bermuda Monetary Authority 1969
Beasrus Commission bancaire ¢t financier 1990
Bonneus Yupasnenue N0 Haa30py 3a huHaHcoBOH cucremoil 2009
Bemuxo6puranmn | Financial Services Authority 2001
Benrpus Financial Supervisory Authority 2000
I'epManus " Federal  Financial  Supervisory  Authority, 2002
i Bundesanstalt fur Finanzdienstleistungsaufsicht-

BaFin
Tonxonr ~ | The Hong Kong Monetary Authority (HKMA) 1993
Vlpnangus . Eavemiii mansopusii oprad ayrpd 1B H/A
Kazaxcran KomureT no KOHTpOIIo 4 HAJ30py PUHAHCOBOIO 2011

PBIHKa K (PUHAHCOBBIX OpPraHM3alui

Hamuonannpore badka PecnyGnukn Kasaxcran
Kopes " Fmancial Supervisory Commission 1999
Jlnra Financial and Capital Market Commission 1997
Huaepnangs! The Netherlands Authority for the Financial Market 2002
Poccus Ilentpanbubiif Gauk PO 2013
CaypmoBckas . Saudi ,Arabian Monetary Agency (SAMA} 1952
Apagua i
CnoBakus Hamuonansasli 6ank CiroBakuun 2006
Cuyranyp Monetary’ Authority o f Singapore 1970
Oy ' Financial Supervision Authority (FSA) - 1997

; FINANSINSPEKTIONENS

Msenws DuHaECOoBa MIICTIEKIMA 1991
3cromus Finantsinspektioon (Financial Supervision 2001

Authority)
FOAP " Financial Service Board 1990
Snonus . Financial Services Agency 1998

216 Cocrapnena asTopamu sa ocuose: [llanpan B. «Bcerasmee oko» [Inexrponsiit pecype] i 1

bankosckoe

obaspenre. -

URL:

http:/Awww.bosfera.ru/bo/2004/03/vsevidyaschee-oko,

MeraperyisaTop: B3auMoaeHCTBUE C KPE/IHTHEIMH OPraHH3auMAMY ¥ QUHAHCORBIMY PLIHKAMY /
Ilox pen. a-pa akoH. HayK, npot. I'. H. Beaornasosoi, a-pa 3x0H. Hayk, apod. H. I1. Papkosckoii.
— CIHI6.: Mag-po CII6I'OY, 2014. —c. 15. A. Xanapyes. B nouckax 3gpasoro Merapery.TapoBaHia
/1 http://bosfera.ru/bo/v-poiskah-megaregulirovaniya
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Pezynuposanue  Guznec-nosedenus Ha  (HHAHCOBOM  pBLIHKE
HaNpaBJIeHO Ha 3alIUTY HHTSPECOB NnoTpedurenell PUHAHCOBLIX YCIYT K
HHBeCTOpoB. OHO AOMMKHO IAPAHTHPOBATH MPEIOCTABICHHE MOTpeGH-
TenaM (GMHAHCOBBIX YCHYr Bcell HeoOXomuMo# ¥ NpaBIUBOM
undopMmaimy, 1 obecreunBarh, 4TOOB HUHAHCOBLEIE KOMIIZHUH B CBOEH
IEeSTEeNBEHOCTH He IMEITATMCH BBECTH CBOMX KIHMEHTOB B 3a0/TyKICHHE U HE
IUCKpHMEHUPOBATH OB UX. B cdepy 6usHEC-peryniapoBaHus NON4Xa0T
BCE MPOGECCUOHANBHBIE YJACTHUKH (PUHAHCOBBIX ONEpalyi, B TOM
YHCIlE KOMNAHUM Ha PLIHKE LEHHBIX OyMar, CTpaXoBble KOMIAHWM M
GaHKOBCKUE CTPYKTYPHI.

Obecnevenue  urancoeoti  cmaburbHocmu  NOJApPa3yMeBaeT
CO3XaHNEC MEXaHW3MOB  YIOpPaBIECHHWS CHCTEMHBIMH PHCKaMH U
MPEIOTBPAILEHHS PACIPOCTPAHCHHA KPUIUCHBIX ABJICHHHA € OIHOTO
CeKTopa QUHAHCOBOTO PBIHKA Ha APYTOM.

HoBas cTpykTypa opranoB (HHAHCOBOTO PETYAHPOBAHUA JODKHA
Opula oOecneguTs HaHOONEe aHNCKBATHYIO PEaTM3AlHI0 KAKIOro H3
BHIACNCHHBIX HampaBjeHHH M 6a3upoBanach Ha OPraHH3aLOHHOM
NPHHIHUINE «UEIEBOTO DPETYIHPOBAHHA», T. €. CO3JaHMsS OpraHOB
pery/MpoBaHusi, OTBETCTBEHHEIX 32 KaXJO€ M3 3THX HANpaBlICHHH.
Harpumep, Bce IOJIHOMOYHSA [IPYASHOWAMBHOIO Han30pa 34 GaHKAMM,
WHBECTMIMOHHEIMM WM CTPaXOBBIMH KOMMNAHMAMK JO/DKHEL KOHIEHT-
pWpOBaTRCA B OAHHX pyKaxX. [IpmHuMI «menesoro peryriupoBaHusD
TO3SBOIAN YIIPOCTHTD H KOHCOAMAMPOBATH CYHIECTBYIOHNIYID K TOMY
BPEMEHH BO MHOTMX CTpaHaX JOBOJIBHO CIOXHYHK CTPYKTYPY OpraHoB
$bHUHAHCOBOTO pery;THPOBaHHA.

Tocrioacreytoniedt uaced nepBoro srarma MOZEPHU3ALKH CUCTEM
(HHAHCOBOrO pEryIHpOBaHMA CTala wjaes CO3MAHHA  EIUHOTO
(GuHAHCOBOTO perymaTopa — mezapezynamopa, KOTOpHA oObenuHan Obl
GyHKUNM TPYNEHIMATRHOTO HAA30pa M 3aIWTHl IpaB NOTpeOHTencii.
Monens eAWHOro perynsaTopa MpeAlONarana CoOKpauleHHe YHCIa
PEryaupyIOIHX OPraHOB, KOHBEPTEHLMIO UX DYHKUMI H CHUIKERHE POIH
UEHTPalbHOro GaHKa B NPYJAEHIHAIBHOM Han3ope 3a (HiIraHCOBBIMK
HHCTUTYTAMH TpH 33aKpElNeHHHM 3a HUM (YHKIUHM pErynnpoBaHAA
¢unancoBoi cTabUILHOCTH.

B GonsumimecTBE CIpPaH BHEAPEHHE CAMHOTO  PEryIATOpa
IIPOHCXOARIO oes yuyera uenet MaKponpyAeHIHATEHOTO
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perynupopanua®'’. KpoMe TOro, BHABHIICH H €1IE OMH JePEKT EAUHOTO
peryasTopa, KOTOPBIH COCTOMT B TOM, 4YTO HaJ30p 338 CUCTCMHO
3HAUAMBIMH  ILIATEKHO-PACUCTHBIME  CHCTEMaMH  OCYIHECTBJISETCS
LeHTpansHEIM OaHKoM, a Han3op 3a (HHAHCOBBIMU AaTCHTAMd —
HOJIB30BATENAMH 3THX CHCTEM OCYMIECTBIACTCS €JJUHBIM PETyISTOPOM.
3T0 ABHO OrpPaHHYXBAET PHIYaru BO3XEHCTBHUS IEHTpaIbHOTO GaHKa HA
¢uHaHCOBYIO CTaGMIBHOCTD, YTO NPOABHIOCH BO BpeMa (PUHAHCOBOIO
kpusuca 2007-2009 romos?*é,

HenoctaTkyl MOZEN €AMHOIO PEryNaTOpa HONTONKHYTY HEKOTOPRIE
CTpaHbl K paspabOTKe aANbTEPHATHBHOM Mopeny, coxpaHsiolei
OPEMMYIIECTBA  HMHTETPHPOBAHHOIO MOAXOAA U TO3BOIAIOLICH
TPEOJONETh €r0 OTACNBHBIC HEAOCTATKH. TaK MOABWIACE OpraHM3a-
LHIOHHAA MOJICTE «ABYX Bepiumy (twin-peaks model). B nasHo# Mogean
BBIACNAIOTCH JBa OCHOBHbIX DErYJHpPYIOIUMX OpraHa: peryadarop
CHCTEMHOI'O PHCKa H PEryISTOP ZEATENIBHOCTH Ha (DHHAHCOBOM pHIHKE
(business conduct regulator). PerynaTop CHCTEMHOIO pucKa 3aHUMAETCS
IPYACHIMAIBHEIM  PErYIMPOBAHHEM  BCEX CHCTEMHO  3HAYHMBIX
(HMHAHCOBEIX MHCTHTYTOB M IUIATEXKHO-PACUETHHIX CHCTEM. OTH
¢yHKOHH OOBIYHO 3aKPEIUICHH 3a UEHTPaIbHBIM OaHkKoM. Perymartop
JeATeNbHOCTH Ha (PHHAHCOBOM PBIHKE HaJ3UpaeT 32 BCEMHM BHIAMH
(UHAHCOBEIX yCmyr (GaHKOBCKHMH, CTPaXOBBIMM, HHBECTHIHOHHBIMH)
KaK Ha ONTOBbIX PHIHKaX (peryaupoBanue OUpx), TAK ¥ Ha PO3HHYHEIX.

MeraperyasaTop 1 3apy0exxHblii ONbiT ero BHeAPeHH.

Crnepayer OTMETHTH, YTO HE CYUIECTBYET OOINENPUHATOrO
ompefeAcHUs TEPMHHA «Meraperynsrop». OgHE MOApasyMeBaloOT 101
HHM HeKuii oprad, KOTOpPbIA KOHTPOJIHPYET JOeSTeNbHOCTH BCEX
YJaCTHHKOB (PMHAHCOBOrO pHIHKA. J[pyrue CUMTAOT, 4TO JOMYCTHMO
UMeTh KOODAHHMPYIOIIYH) CIPYKTYPY B BHAE, HANIPHMEP, HEKOEro
Cogeta o ¢uHAHCOBOH cTabMabHOCTH. TpeThU TOBOPAT O TOM, YTO 3TO
MOMXET ObiTh PEANH30BaHO HAa OCHOBE MOJENH OaHKOBCKOTO Ham30pa
«Twin Peaks». Takoii mnogxon, Hampumep, Obl1 peann3oBaH B

21" B pesynpTaTe MaKPOPEryMPORAHTE ¥ TIP Y IEHUHAILHIH HAIZ0P 38 OTACTHHMMI MHCTUTYTAMH

OKa3aNuCh pas/le/IcHbl MEKIY PANTMYHEIMY OPIaHaMM, HH ONMH M3 KOTODHIX He HEC NOTHOMN
CGTBETCTBEHHOCTH 33 YCNCIIHUCTh MX COTPYAHHYECTBA B 3TOM 06nactn.
218 Cym. MeraperylATop: B3aHMOZEHCTBME ¢ KPEAHTHLIMM OPTAHH3ALHAMH M (DUHAHCOBHIMH
prmxamy / Tlon pen. a-pa sxon. nayx, npod. I'. H. BesornasoBo#, a-pa sxoi. Hayk, npod. H. IL
Paaxosekoit. — CLi6.: Mag-so CII6IDY, 2014. —c. 12,
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Hupepnangax. Tam Henrpanshetil 6ank ocylIeCTBILET NPYAEHITHAIBHOE
peryaupoBanye M O4HKOB, CTPAXOBBIX KOMITAHMI M TIEHCHMOHHBIX
¢doHmoB, a sauurodl mpaR mnorTpeburenedl zaHUMaeTCH CHOCUHANBHO
co3fanHoe areHTcTBO. Ha wHam p3rmapa, ofoblienHoe M Hamboiee
TIpHEMIIEMOe OIpesicieHne TePMUHA «METAPEryIATop Ha (HHAHCOBOM
poiHke» gaHo A. XanapyesmiM: «Kpocc-ceKTopaleHas —MOICIL
PETYINPOBAHHS U HAm30pa B (DHHAHCOBOM CEKTOPE, OCHOBaHHAs HA
NONTHOR UMK YaCTUYHOW HHTErpALMU HAN30PHEIX IIOMHOMOUHH B OHHOM
WITH IBYX BeaoMcTBax»?'’,

B uwacrhocTH, cuctema dunarcosoro Haazopa Esponelickoro cowsa
COCTOUT W3 ABYX ypoBHeil. [lepBulil ypoBeHS npeacTaBich EBpolIelickumM
coBeToM 0o cucreMukiM puckam (European Systemic Risk Board,
ESRB)*®. Jlanneit opran 0CYIIECTBASET MOHHTOPUHT U OHEHKY YIPo3
¢GHuHAHCOBOH CTA0HIBHOCTH, BHI3BAHHBIX BIMAHMEM MaKpOIKOHOMH-
yeckux (axkropos H rinobansHBIX yrpos. B »sToM cmbicte ESRB
OTBETCTBEH 34 pPaHHEE OPEAYNPEXICHMC O BO3HHKHOBEHHMH DPHCKOB
CHCTEMHOI'O XapakTepa M NOATOTOBKY PEKOMEHAAIMK Ul HAlMOHAIb-
HBIX PETYISTOPOB IO CHWKEHHIO 3TUX YIPO3.

Bropo# ypowenr npencrasnen EBponrefickoif cuctemol opraHoB
¢dunancoBoro Hamzopa (European System of Financial Supervision,
ESFS), xoropas o0beuuseT HaAHAMOHANBHbBIE OPranbi GaHKOBCKOTO,
CTPAXOBOTO HA30P4, 4 TAKKE HAN30pA B CEKTOPE HEHHBIX Gymar?2!.

Awanoruynas cuTyauus CKiagsiBacTcd ¥ B BemukoGpuTtanuv. B
1998 rogy GonBUMHCTRBO HAA30PHLIX TIONHOMouKH Banka Aurmuu ORLTO
nepegado Cnyx6e o Han3opy 3a cekTopoM uHancossIx ycayr (FSA —
Financial Services Authority). Hesddexrusras koopauHauus AeHcTBrit
Kasnauetictpa, FSA u Banka Anrnua npHBena K pa3pany WHCTUTYTA
Meraperyinaropa. B ¢despane 2011 roma Ha 0aze coBera OMPEKTOPOB
banxa Aurmyu co3san spemennsiii KoMureT no ¢puHaHCOBOH MOTHTHKE.
B 2012 romy O6mo co3mano VYipasiemie NpyAcHOMANBHOTO

M5 A, Xaunpyes. B mosickax 3mpaBora Meraperymuposasna // hitp://bosfera.ru/bo/v-poiskah-
megaregulirovaniya.
#20 Cy. Baber G. The European Systemic Risk Board // The Company Lawyer. 201 1, Ne 32(8). P.
225-226.
Snowdon P., Lovegrove S. The New European Supervisory Structure / Compliance Officer
Bulletin, 2011.N= 83, P. 12. :
221 ParsoK HEABHXUMOCTH B CHcTeMe obecneyenns unancosoli crabmmsocts LCHTpanhHEM
BarkoM PO/ htp://www fin-izdat. rofjournal/fa/
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perynupoBanus (Prudential Regulation Authority), nogoraetnoe Banky
Anraun. Hagzop no Texymemy BeAcHHI0 OH3Heca 3aKpeIACTCA 3a BHOBb
Co3aaHHEIM YupasnenneM ¢unancororo nosejenns (Financial Conduct
Authority). [Topryramus, Utanus 1 OpaHuys Taioke HCMOAL3YIOT WM
TIIEPEXOJAT Ha MOJENH «TBHH ITHKCY.

B I'epmannu B 2002 roxy npousonuio causaHAe Tpex (eaepalbHBIX
HAZ30PHMIX BEJOMCTB, PE€3yALTATOM YErQ CTAJO IOARJEHHE HOBOIO
€AMHOTO HaA30PHOTO Oprana — PenepanbHOro BeIOMCTBa (PHHAHCOBOIO
Hagzopa (BAFin). Cnenyer ormermts, 4ro mnpesmnent BAFin
HA3HA4YAeTCA NpE3uAEeHTOM ['epManr Ha HEOIPAHHMYEHHBI CPOK H
32KOHOJATENbCTBOM HE peycMoTpero hunancuposannc BAFin sa cuer
cpenctB OomkeroB. B pamkax BAFin Ob1TH pacHIHpEHE! HOMHOMOYHSA
«Ho#ize Bynagecbankay.

Bumecte ¢ TeM HeoOXOOMMO OTMETMTE, YTO JANEKO HE BCC CTPAHBI
HAYT IO IIyTH CO3AAHMS Meraperyiaaropa ¢puHaHCOBOro peiHKa. OHH
HCIIONB3YIOT APYFOH MOAX0M, MPEATONAraloiMii HATHYHE OTACIBHOIO
peryndaropa i Kaxaoro cermedTa GHHAHCOROTO PHIHKA. Takas MOAens
pEryTHpOBaHuA peanu3oBaHa B 42,6 % crpan, Bxogaiux B IOSCO, B Tom
yucne B CIIIA, Knrae, Miaauu, ctpanax Bocrounoit Esponst??Z.

B CILA B coorBetcTBuu ¢ 3akonoM Jloana-®pIaska NOMHOMOUUS TIO
KOOPOVHAIMK NEHCTBUA perylaTOPOB BO3IOKEHBl Ha CO3JAHHBIH
MexBeAOMCTBeH b COBET 0 HAA30PY 38 PUHAHCOBOI CTAOUIBHOCTLIO
(Financial Stability Oversight Council), nospuneHa poans ®PC B
HaJ30PHOM MPOLECCE, IPEXKIE BCENO, B OTHOLIEHHH CHCTEMHO-3HAYHMBIX
(pMHAHCOBHIX YI0CPEAHUKOB.

B HacrosIee BpeMs TaM co3aaHa paGodas rpynia no GuHAHCOBEIM
peirikaM npu [Ipesugente CLUA, xoTopas oCYIECTBIAAET COrNacoBaHue
BCEX MPOTHBOPEYMH B PETYIUPOBAHHH HALMOHANLHOIO (HUHAHCOBOFO
psiEKa®?,

IleHTpanpHoe MeCTO B HOBOH CHCTEME PETYIHPOBAHHA OTBEICHO
nosomy oprany — CoseTy no Han3opy 3a GHHaHCOBOH CTAOMIBHOCTHIO
(Financial Stability Oversight Council, FSOC) n ero cuyxb6e

2Bapynun /. A., Cumonos C. B. Ilenrpansupii Gank Poccmiickoii Deaepaunn KaK
MeraperynsTop pocesniickoroe dunancosoro pALIIKa
http://www.fa.ru/fil/orel/science/documents/simonov_statya_4.pdf 5 (581) - 2014
223 Thxoncon C., Ksax /{x. 13 6ankos, KOTOpsle npassT MupoM. B naeny Yonn-crpur u B
OXCHZBRHH Crie/iyrowero dunancosoro xpuzuca / Caiimon Jxoucos u aeiime Ksax [nep. ¢ aurn.
B. Eropos). Ilpegacnosue B. ['epamenko. — M.: Kaprepa Ilpecc, 2014. - c. 156.
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¢dunancosrix Heenexosaunit (Office of Financial Research). Ha Coser
BO3NMOXKEHHE (QYHKUWH KOHTPOJIS K PErYNIHPOBaHHMA HESTEIBHOCTH
HeOaHKOBCKMX (QHHAHCOBLIX KOMIMaHMiI, BXOAAMUX B TEHEBYIO
GaHKOBCKYIO CHCTEMY 25 1 paHEe NPAKTHYECKH TOJHOCTLIO BRITIaIaBIIAX
13 cdepsl rocyapcTBeHHOro perymuposanus. CoBeT 06s13aH BBISBIATE
BO3PACTAIOLINE PUCKH HHHAHCOBON CHCTEMEL B LIENOM H NPEIPHHHMATE
MepbI O HX CHIKEHHTO.

Coser o wamsopy 3a (uHAHCOBOW CTAOUNBHOCTBLIO ABISECTCA
deaepalbHEIM  OpraHoM BiactH, oOOnafgarmuM — CyIECTBEHHHMH
NONHOMOYHSIMY 10 PEeTYIHPOBAHHUIO NEATETBHOCTH BCEX CUCTEMOOOpa-
3YIOIMMX XOJAMHIOBRIX KOMOAHHMH H HeGaHKOBCKHX (HHAHCOBEIX
opraumsaipni. Ou  BhOpaBe TpeOoBaTh YBENWYCHHS KalMTana H
JMKBUAHOCTH, @ TAKKE OrPaHHUMTEL POCT KPYNHBIX QHHAHCORBIX HHCTH-
TYTOB, €CIIH 3TO CO3/1a€T Yrpo3y HuHaHCOBOH CHCTEME TOCYdapCeTBa.

Haummas ¢ 1 centa6pa 2013 roga Bank Poccun sengercs eguHcT-
BEHHBEIM TOCYJAPCTBEHHBIM OpPraHoM, KOTODHIH OpH3BaH OCYIIECTBIATH
HaA30pHBIE W pEryAHpYIOWHe ¢QYHKIUHM 33 BCEMH YYaCTHHKAMH
(WHAHCOBOTO DBIHKA, BKIFOYAR KPEAUTHBIC, a TaKXKe HEKPEAUTHRIE
(GHMHAHCOBBIE WHCTHTYTEL, JEATENBHOCTE KOTOPLIX paHee peTyJIHpoBalach
®enepanbHolt cayx6oif mo ¢unancoBuiM phimkam (DCOP)P. B
cTpykrype banka Poccus co3mano otaenbHoe nonpasneinenue ~ Cayx6a
Banka Poccust no 5aa3opy 3a $UHAHCOBEIM PEIHKOM,

K OCHOBHBIM apryMeHTaM B ITOJIB3Y CO3ZAHHA MeEraperylsiopa Ha
6aze 116 P® npueoaaT: oleHKY MHPOBOTO ONBITA, KOTOPHIA NTOKa36IBAET
ykpynuenne  BausHpd 1B nocae  ¢MBaHcOBOro  Kpusuca,
Hea3hPEKTUBHOCTE HEGAHKOBCKOro HaA30pa, BO3MOXKHOCTH YCUICHHS
camoperynupyeMsIx opraauzanmii (CPO), yBenuueHHe HHBECTHIMOHHOM
NMPUBIEKATENbHOCTH H OI0KeTHas SKoHoMUA. OJHAKO, KaK OTMEHAOT A.
C. Pomawenko, H.A. Tpuuepa, cTpaTerudeckue MHeIH He ObH
OTMeUeHbI >,

24 B3 o1 23.07.2013r. D3 Ne 25103 «O RHCCEHIH H3MCHEHHH B OTAEHbHLIE 3AKOHOAATENBHLIE
akTH P B ceasu ¢ mepexarcii 115 PO noasoMouni to peryaHpoBaHA, KORTPOIIO ¥ HAZOPY B
cc]:epe HHAHCOBBIX PHHKOB.

25 Cm. MeraperymsTop:  sapySexuEli  operr.  [IpoBieMb M NEPCHEKTUSK  CO3NAHMA
Meraperynsropa B Poccuu A. C. PomareHko, HA. T'punéra /
dspace bsu.edu.ru/bitstream/123456789/12767/1/Romanenko_Megaregulyator.pdf astop: AC
Pomaenko - 2013.
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ITomMpMO NOMUTHYECKUX TPHYMH — KOHIEHTpAnWH (MHAHCOBOM
BJACTH M CTPEMIICHUSA YCKOPUTBH DCLICHWC 3ajauv ¢opMupoBaHus B
Poccuy MexXaynapoaHoro ¢MHaHCOBOTO EHTPa, A. XaHApYEB HAa3bIBAET
HECKONBKO BECOMBIX KOHOMHHYECKHX apryMeHTOB B IOIB3Y MEpexoa
Poccuu Ha KpOCC-CEKTOPaNbHYI0 MOJETh PETYIHPOBaHUS U Haa3opa B
(uHAHCOBOM CeKTOpe, CPeAM KOTOPHIX MMaBHBEIM — BBRICOKHH ypoBeHb
cucremuoro pucka. Cosganne UBCTUTYTa MEraperyiupOBaHua CIIOCOOHO
110 €r0 MHEHHIO MHHAMH3UPOBATH CHCTEMABIE PHCKH, IOBBLICHTH YPOBEHE
3aIATH HHTEPECOB HHBECTOPOB K BKIATIAKOB>2S,

B Kasaxcrane Meraperyidposaine Ovito BegeHo B 2004 romy
NyTeM CO3Hanus ATEHTCTRA IO PETYAXPOBAHUIO M Ha30py PUHAHCOBOTO
phiHKa B GUHaHCOBBIX Kopmopauuii. B 2011 rogy 310 AreHTCTBO OBLIO
yOpa3sgHeHO Mpe3MAEHTOM, 4 ero GyHKuME ObuM  nepesaHs
HauuonanenoMy  Gauky  Pecnybnmknm  Kasaxcram  (HBPK)??,
Meraperynsitop KOHTponHpyeT Bce cdepsl (GHHAHCOBOTO pBIHKA:
6aHKOBCKUH, (oHI0BBIH U cTpaxoBoil priuky. OCHOBHBIM apTyMEHTOM B
noas3y Beibopa HaumonamsHOoro 0aHKa MeraperyjisTopoM sBISeTCS
Ha/J30pHas HE3aBHCHMOCTh, OCYIUECTBiifeMas HAa OCHOBE CIEXYIOIIHX
acriekToB: HB wmMeeT JONONHHTENBHBIE NIPEHMYIIECTBA B OCYILECTB~
NEHUH KOHTPONs HaX (PUHAHCOBBIM DPBIHKOM CTPaHEl; OH SBIAETCA
CaMOCTOATEILHEIM B OCYILECTBICHHY HAA30pa M NPHMEHEHUK CaHKL(HiA,
OH ABIETCA EJMHCTBEHHBIM OPLaHOM, OCYLUIECTBIAIOMMM HHCTIEK-
UHOHHBI Haf30p 32 Oprasu3auMAMHM (QHHAHCOBOTO pBIHKA AHCTAH-
umonHo®*®, B Kasaxcraue, kak 4 B PocCHH, CO3aHa OJHOYPOBHEBAS
CHCTEMA METaperylupoBaHHsA, OT KOTOpO#, KaK ObUIO yKa3aHO BBIILE,
OTKA3a/lUCh B 3aMAJHOEBPONEHCKUX CTPaHAaX.

Ha OCHOBaH¥# M3JIOKEHHOTO BbILIE MOXKHO 3aKLIOMUTL, YTO BhiGOp
KKAOM CIpaHOl ONTUMANbLHOH 1ja Hee Mozend (HMHAHCOBOFO
PEryAMpOBAHUA 3aBUCHT OT MHOIMX ¢akTopoB, K umucny Haubonee
3HAYUMBIX M3 HUX MOIYT ObITH OTHECEHLI: YPOBEHb U HANPABICHUA
pasBuTUs (UHAHCOBOH CHCTEMBl CTpaHEl; pPacupejeieHye AKTUBOB
(MHAHCOBOro CEKTOpPA 10 BHIaM ACATENbHOCTH (6aHKOBCKAS, CTPAXOBa,

226 Cm. A. Xanapyes. B nouckax 3apasoro Mcraperynupopasya // hitp://bosfera mvbo/v-poiskah-

megaregulirovaniya.

27 http:/fwww.rbedaily.ru/finance/opinion/562949980139170 - CaiiT eiXeaneBHO NEACROH

rasernt PEK daily. Komanna meraperynsTopa 3a pyGexom » ero poxkaenue 3 Poccuu.

2% AnamGexoBa A.A. LIERTpanbHBIH GaHK CTpanbl Kak MEraperynsTop GUHaHCOBO!IO PbiHKA.-

//Jemsru 1 Kpeaur, 2012, Nel0 http://www.cbr.ru/publ/moneyandcredit/adambekova_10 12.pdf
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UHBECTULMOHHAA); HAMHYME WIH OTCYTCTBHC KPYyHHBIX (DHHAHCOBLIX
HHCTHTYTOB, IIOJMHOCTHIO I YACTHYHO TIPHHANIEKALIUX TOCYAAPCTRY H
[TOJIL3YIOUIUXCA PasTUIHEIME GOPMaMH IOCYJapCTBEHHON HOAREPKKH;
PACHpPOCTPAHEHHOCTh  KPYIHBIX  MHOTONPOPUIBHEIX  (UBAHCOBEIX
CTPYKTYp, KOHIJIOMEPATOR; CIPYKTYpa KIHEHTCKOH 6a3pl KpymHeHAmmxX
(DUHAHCOBRIX MHCTHTYTOB (IIHMPOKUE CIOM HAceleHHs, HEMHOMouuc-
JIEHHEIE KPYUHEIE KOMIIAHWH, MHOTOYHCIECHHEIE KOMIAHHM MEIKOIO H
cpenHero Ouaneca, (HHAHCOBBIE CTPYKTYPEl, OTCYECTBEHHBIE MWIIU
MPEUMYIIECTBEHHO HHOCTPAHHBIE) U Ip.

[punarre pelieHns 0 BBEICHHE CHCTEMbI METaperynUpOBaHH B TOK
WM MHOM CTpaHe, Ha HAIll B3IVIAA, A0JDKHO OCYIHECTBIATHCA C YYETOM
CHenyouHX GaKTopoB:

-~ HAJIMYHE JKOHOMMYECKUX W TMOIHTHYECKUX NPEATNOCHUION JANs
CO3JAHUA METaperymniTopa;

- 060CHOBAHHOCTL HEOOXOMMMOCTH CO3/IaHWA TAKOH CHCTEMBI
HUCXOIA U3 COCTOAHUA SKOHOMUKH, OCHOBHLIX HAlIPaBIEHUH COLKATLHO-
HKOHOMHYECKOTO Pa3sBUTHA CTPaHbl M LENeH JKOHOMHHECKHX pedopM,

- riyboKoe M3y4eHHE MOMONKHUTCABHBIX B OTPULATEIBHLIX CTOPOH
BBEACHMS CHCTEMBI MCIaperyIMPOBaHUs B MECTHBIX YCIOBHAX Ha OCHOBE
0600I1eHA ONEITA 32apyOeKHEIX CTPaH;

- BEI0OOp Haubonee ONTUMANBHON MOAENH METAPETYIMPOBAHHA.

4.3.2. OueHka ueaecoo0pa3sHOCTH CO3TaHUA CHCTEMBI
MeraperyJupoBadus B Yioekncrane

Ha ocnoBe aHaIn3a MHEHHH YHEHBIX CIICHMANMCTOB W 0GOOIICHNSA
OmBITE BBEOCHMA MEraperylHpoBaHUs (HMHAHCOBBIX DHIHKOB B
3apyOeXHEIX CTpaHaX, TIPUBEJCHHOTO BHIMIE, MOXHO 3aKTOYHTB, 4TO
BBEJ/IEHAE CHCTEMEI MeTaperynsTopa 6yaeT 3¢ ¢eKTHBHBIM ITPH YCJIORHH,
9T0:

OoH OymeT JBYXYPOBHCBBIM, ¢ TOIHLIM  paclpemesIiCHHEM
MTONHOMOUMH MEXAY 3REHBAMM (MaKpOIPYACHUMANLHBIH PEryiasTop u
pErynsaToph! OusHEC-TIOREACHUA);

B CTpaHe C)OPMHUPOBAHEI KOHKYPEHTHHIC (DMHAHCOBLIC PLIHKH, HA
KOTOpBIX oOpataercs 60nbmoit CrrekTp HHHAHCOBHIX UHCTPYMEHTOB,

CTpaHa UMEET OTHOCUTEIBHO YCTOHYHMBOEC 3KOHOMHYECKOE
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COCTOSHHE;

B CTpaHe pa3paboran M iefiCTRyeT MEXaHM3M YIPABIHCHUA PUCKAMH,

AMeroTesa Heo0XoaaMble Kaphl W IONXOASINNUE PYKOBOTHTENH,

Vnrerpausionssie HHCTUTYOHOHAIBHBIE TIPOLIECCH] IPOMCXOLNT U B
Y36exucrane. DuHaHCOBBIE CIPYKTYpBI Bce OONbIIE OKa3bIBAIOT CBOU
YCIYTH HE TOJBKO Ha CBOEM, HO H Ha CMEKHBIX CEKTOpaX HHUHAHCOBOTO
peiEka. B dacTtHoctH, OaHKu MOryT BHICTYIATE B KauyecTBE
VHBECTHIHOHHOIO ITOCPENHUKA, MHBECTUIIMOHHOTO KOHCYAhTAHTA WIN
JOBEPHTENBHOTO YIPABIAIOMIEr0 Ha (OHOOBOM PLIHKE, & CTPAXOBBIE
OpraHM3alMyd — B POJMY HMHBECTHIMOHHOrO mocpeinrka 6e3 numeHzuy
YIIONHOMOYCHHOIO TIOCYJApCTBEHHOIO OpPraHa II0 pPery;JIHpOBaHHIO
PhIHKA LeHHbIX OyMar, [IoMuMo 3Toro oTgenbHble DaAHKH HMEIOT B CBOEM
COCTABE MOAPA3JCICHHS, KOTOPHIC 3aHUMAIOTCA CTPAaXxOBBEIMHU OIEpa-
LUAMH., Bce 3TO CBHUAETENHCTBYET O BO3PACTAHHH TIPEAOCTABIESHHS
KPOCC-PBIHOYHEIX Yenyr GUHAHCOBBIMY HHCTHTYTaMH pecryQInKy,

U Bce xe k BOMpocy © COZNAHUM MEraperysnsropa B pecnyOiauke
creqyeT NOAXOAMTh ¢ OONBImON OCTOPOXHOCTEIO U 0€3 CIIelIKH, T.K. B
pecnyOiIMKe UMEIOTCA HECKONBKO GaKTopoB, KOTOpbE 00YCIOBINBAIOT
HelenecooOpa3sHOCTh CO3JaHud Meraperynqaropa Ha [JaHHOM 3Tane
IKOHOMHHYECKUX npeobpa3oBanuil.

1. Hu3skuii ypoBeHb pa3sBHTHA QOHAOBOro PHIHKA, OFPAaHMYEHHOCTE
HAXOMALUMXCs B 00palleHHH BNAOB UEHHBIX Oymar.

2. OTcyTCTBHE KOUKYPCHIUMM MEXKAYy CErMeHTaMH (HHAHCOBOIO
PEIHK2, KOTOpOE 3aKiodaercs B aGCOMOTHOM AOMHHHMPOBAHHH
KPEANTHOrO PsIHKA HaJ PBIHKOM LEHHERIX 6YMAar ¥ PHIHKOM CTPaxOBHIX
yenyr. Ha phiHKe KpeMTHBIX YCIYT OTCYTCTBYIOT HHCTHTYTbI, CO3410-
IIUX KOHKYPEHUNIO KoMMepUYeckuM OGaHKam.

IloaroMy co3paHsde OTHEnbROTO OpraHa ¢ (GyHKUMAMU Merapery-
JIATOPa BCEX CETMEHTOB (PHMHAHCOBOI'O PhIHKA IPUBEIET K AyOAXPOBAHHIO
otum opranoM oyuximi Uentpanssoro Ganka. [epesava (pyuxuwmit
Meraperyjiaropa (HHAHCOBBIX PBHIHKOB camMomy LleHTpanbHoMy 6anky
MOXET HUPUBECTH K CHIDKEHWIO pPasBUTHA PBIHK2Z HEHHBIX Oymar —
OCHOBHOI'0 MNOTEHLUHaJbHOr0 KOHKYpPEHTa KpEeJUTHOrO phiHKA. A
CO3AaHHE MEraperyiaropa, OCyLeCTBISIOIEro HaJA30p 3a CerMeHTaMHu
¢uuancoBoro peiHKa 6e3 pyiHKa OaHKOBCKHX KpPEAMTOB HE HMeEeT
CMLICTIA, T.K. JIETENBHOCTh 3TUX CEIMEHTOB, KaK OTMEYaloCh BBIILe, He
OKa3plBAaCT BIMSAHUA HA SKOHOMHYECKYIO CTabuibHOCTE B CTpaHe.
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JlpyTuMu cnoBaMM, TaKOH OpraH, No cBoell cyId, He Moxer ObiTh
pEryIAToOpoM B BHAY TOTO, UTO HE MOXXeT BIHATE HA 3KOHOMHYECKYIO
CUTYaLMIO B CTpaHe.

3. Hepa3BHTOCTS PHIHK2 IPOH3BOIHEIX (PHMHAHCOBBIX HHCTPYMEHTOB.

4. OTcyTCTBHE 3KOHOMHQECKHX NpeanochUTOK. IIpakTudaeckH Bo
BCEX HAayJ HBIX paboTax MOCBSIIEHHBIX MpobIeMaM CO3JaHHA Merape-
rynfIopa TOBOPHICS O HEOOXOZMMOCTH KOHTPOJIA 3a CHCTEMHBIMH
pUCKaMuU:

«Mmnposott ¢unancoBbili kpmauc 2008-2009 ropoB BhIgBUN
CEphe3HbIC HEJOCTaTKM CHUCTEMBl pPEryfMpPOBaHMA W Haz3opa wHa
¢duHaHCOBLIX PLIHKaX BO BceM mupe. PeaynsraToM sBHnucs Macitabuse
pedopmbt  $puHaHCOBOro peryaupoBanmst. KiroyeBbIM HalpaBicHHEM
pedopm B CIIA, EBpocorse M Apyrux crpaHax CTajo yCHICHHWE
KONMPOAA 30 _CUCHIEMHbIMYU pucKamy Ha (UHAHCOBOM PBIHKE, OXBAT
pEryJMpOBAaHMEM W HAN30POM HOBHIX NPOAYKTOB M YC/IYT, 8 TAKXKE
BHE/JPSHHE MEXaHH3MOB NPENOTBPAIICHNS, PAHHETO pearupoBaHus M
Pa3pELICHHs KPH3UCHBIX CHTyami» 22,

«3HAa4YeHUE YCTPAHEHHS CUCMEMHO2O DUckd B HEPapXuM uedeH
peryanposanrus (DWHAHCOBBIX PEIHKOB YyBeluqHBaercsd; Oopnba ¢
CHCTEMHBIM PHCKOM CTAaHOBHTCA HEOOXOAMMLIM YCiioBueM 3¢gexTns-
HOCTH perynupoBauus. COOTBETCIBERHO M3MEHAWTICS TpeDoBaEHA K
PEryNSTHBHBLIM MHCTHTYTaM, BO MHOTOM NpeOnpeaeiisd noCTeneHHbH
nepexoa, K HOBOH (unocoduu perynvpopaHua $HyHaHCOBBIX PHIHKOB —
MeraperynuposaHuion®!

«Obecnedenue  urnancosoi  cmabunsnocmu  NONPAa3yMEBAET
CO3J2HME MEXAHU3MOB  YNOPABICHUS  CUCMIEMHbIMU _DUCKAMU H
[PEAOTBPALICHHA PAaCHPOCTPAHEHUS KPU3HCHBIX SBICHAH C OZHOIO
CEKTOPa (PMHAHCOBOFO PLIHKA Ha APYToi» 2!,

CucTeMHABIE PUCKU MNK, KaK HX €ILE HA3bIBAIOT, OTPACIIEBbIE PUCKH B
Pa3BHTHIX CTPaHaX PaCCYUTHIRAIOTCS HA OCHOBE JAHHBIX PHIHK2 NEHHBIX
GyMar no KOTHPOBKAM aKUHH BCEX IMUTEHTOB Kak kK03dduimenT f. On
ABISETCA CTAHAAPTU3HPOBAHHHIM IIOKA3aTeNneM KOBapWalli¥ aKTHBa,

2% O.E. Meapeacsa, T.B. Maximanosa. [IpeuMyICCeTBS M HEAOCTATKH CO3/IBHMA METAPETY/INTOpa
17a pUHAHCOBOM phitke Poccuy. //Bexrop uayku T1°Y. 2013, Ne 3/CyberLeninka.ru
230 Byxnemuwes O.B., Jauwios I0.A., Koxopes P.A. Meraperymitop kaK pesy/bTat IB0MIOUNK
dusancosoro perynaposanus// BECTH. MOCK. YH-TA. cep. 6. Dxouomuxa. 2015. Ne 4 ¢. 63
M Kotmapos M.A. PerynuposaHue JesTeTHHOCTH MMKPO(QUMHAHCOBBIX OPrapmM3alyii na
poccuiickoM prinke [Teker] / Gumanck 1 kpeaut. — 20091.- Ne3s
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MOMydeHHBIM TyTeM JeleHHS KoBapHallK Mt000ro akTHBa Ha PEIHKE Ha
OTKIIOHEHHE PHIHKA,

B V36exnctaHe cUCTEMHEIE pMCKHM He paccauthiBatotcd. Ho aaxe
ecli MX W HadaTh DPacCUUTHIBATL, TO MenecooOpa3HOCTh CO3RaHUS
MeraperyJisTopa BCe paBHO OCTaHETCA 107 BoipocoM. [[eno B TOM, 4TO
Hamla pecmyOlMKa OTHOCUTCA K KAaTeropHH CTpaH ¢ BBICOKMMH
CHCTEMHBLIMH PHCKaMHU, a KdK HOKA3bIBAET OMBIT ... METapeTyIATOPEL HE
MOTYT YCIEITHO QYHKIMOHUPOBATE B CTPAHAX C BBICOKMMH CHCTEMHBIMUI
puckamH, mna ux ddoexTuBHOM paboTHl HeoOX0AUMa YCTONYHBOCTH
3KOHOMUKH»?>

5. Heo6x0ZUMOCTE BHECEHHA CYHISCTBEHHBIX W3MEHEHHH B
HOPMATHBHO-TIPABOBEIE JOKYMEHTHI. B 3TOM MNIaHe BEChbMA HArTsAcH
onwrt Poccun. B ¢Ba3u ¢ koHeepreuiueii ®COP B coctar LienTpobanka,
[TpasutenscrBo Poccuiickoit Peaepanuy oCyIIECTBHIO PAIl U3MEHESHU
B HOPMATHBHO-TIPABOBOM 33KOHOAATENLCTRE.

Beenen HoBuifi DeacpanbHbifi 3akoH «O BHECEHHM U3MEHEHHH B
OTHEIbHEIE 3aKOHOAATENBHBIC akThl Poccuiickoit denepauny B CBA3U ©
uepegayeit HenTpansnomy banky P@ nonnoMouuit mo peryaupoBaHuto,
KOHTPOIIO ¥ HaJ30py B chepe PuHAHCOBRIX PRIHKOB» OT 23.07.2013 1. Ne
251-®3, xoropwiit Berynun B cuay ¢ 01.09.2013 r. (3a uckmodcHreM
OTHENBHBIX MONOXKECHUH, BCTYMAOMMX B CHITY B uibie cpoki). CormacHo
HoBoMy @enepamsHOMY 3aKOHY BHECEHEI H3MEHEHHS B DsJl
cymecTByromux — DenepansHEIX  3aKOHOB  pasNMYHEIX  chep
3aKOHOJIaTENBHOIO IpaBa, a HMMEHHO B ['paxmanckuii Komekca W
HasoroBmiii koacke P®; ®eaepanbhniit 3akoH «O LlentpansHoM Banke
Poccuiickoit ®Peacpanumm» Ne 86-03; DemepanbHblit 3axon «06
0043aTCIBHOM TOCYAAPCTBCHHOM CTPAXOBAaHUM KWU3HM M 30POBbA
BOCHHOCIYXKAIIMX, IPaklaH, IPW3BaHHBIX HAa BOSHHEIC COOPHI, JIMII
PAOOBOIO M HAadanbCTBYIOIIETO COCTAaBa OPraHOB BHYTPEHHMX e
Poccuiickoit  Penepaumn, ['ocyaapcTBeHHOH — HpPOTUBONOXKAPHOH
CIty»Obl, OpraHoOB I10 KOHTPOJTIO 338 060pOTOM HAPKOTHUECKHX CPEACTB U
ICHMXOTPOIIHEIX BEIICCTB, COTPYAHHKOB YYpPEeXJCHWH W OpraHos
YrOMOBHO-UCIIONHHTENBHON CcHCTeMBI»; 0T 28.03.1998r. Ne 52-03;

132 Meraperynatop: 3apyGexH5lii ombiT. [Ipo61eMet 1 [IEPCNEKTHRL COTAHAS METAPETYISTOPA B
Poccuu A. C. Pomanenxo, HA. T'punéRa /
dspace.bsu.edu.ru/bitstream/123456789/12767/1 /Romancnko_Megaregulyator.pdf asrop: AC
Pomarenxo - 2013.
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Denepanbiblit 3aK0H «O HerocynaapCTBEHHBIX NEHCHOHHBIX GOHAAX» OT
07.05.1998 r. Ne75-03; ®DegpepansHblii 3akoH «006 obg3aTenbHOM
CTPaxOBAHMH IPAMXJAHCKOU OTBETCTBEHHOCTU BIIAAEbUEB TPAaHCIOPT-
HbIX cpencTs» oT 25.04.2002 r. Ne 40- @3,

Pacnopskenuem IlpasutennctBa Poccmiickodi ®@enepanuyn  or
22.06.2013 r. Ne 1293-p yrBepixnena «Crparerus pasBUTHSA CTPAXOBOH
neaTeapHocTd B Poccuiickoit Pepepanun po 2020 rogay». IIpoBeaexs
cTpyKTypHBbIE pedopmbl B Llentpansuom Bauke Poccuitckoit Deaepaninm.
Coger qupexropos banka Poccuu 9 asrycra 2013 rozna nmpHnsn penieHue
co3gars B cTpykType lleHTpansHoro Oanka Poccuiickoit Peaepanuu
rraBHble ynpaBiaeuns LlenrpaasHoro 6auka Poccuiickoit degepauun no
¢denepansubiM oxpyraM. Ilognucan ®epepanbubiii 3akoH «O BHeCEHHH
usMeHenuii B 3akoH P® «OO0 opraHusanmM CTpaxoBOro jena B
Poccuiickoii Penepanymn.

6. BeegeHre HHCTMTYTAa MeEraperyiasropa norpedyer BHECEHHS
H3MEHEHUH H B 33aKOHOJATENLCTRO, KACAIOWIEECS NEATEIbHOCTH OPraHu-
3aUuit MO MHKPO(pHHAHCHPOBAHHIO W MUKPOKPEIUTOBAHUIO, UTO TaK XKe
OTpa3HTCd HA JEATENBHOCTH nNociedHMX. JiaHHble OpraHuM3auyuy
paboTaoT B OCHOBHOM ¢ cyOBeKTaMH Manoro 6u3Heca, Ha JOJII0 KOTOPBIX
npuxomurcs Gosee nonosuusl BBI1 pecnybmuxm. IlostoMy, mobble
(axropel, cnocoOHbIE HEFATUBHO NIOBAHATH HA HX J€ATENBHOCTS JODKHBI
NPUHIMATECA BO BHUMAHUE.

7. Be3 rny0OKOIro H3y4eHHA ONBITa 3apyOeXKHEBIX CTPaH, B MEPBYIO
ouepear Poccuu m Kaszaxctama, mepexoj Ha CHCTEMy MeTraperyiM-
pOBaHHA Hellesecoo0pa3eH, HO NepBble OKOHYATENBHEIE HTOTH BBCICHUA
MEraperynaTopa B 3THX CTpaHaX MOXHO OygeT NMOABECTH He paHbLie
2022 rona.

8. OneIT 3apy0exHBIX CTPaH NMOKA3BIBAET, YTO CHCTEMA MErapery-
supoBaHus 6onee 3G PeKTUBHA, €CITH PEryIATOPaMH OH3HEC-IOBEACHHA
SABJIAIOTCH HETOCYARPCTBEHHbBIE HEKOMMEpUeCKHe 00bequHeHNA Tpodec-
CHOHAJILHBIX YY2CTHHKOB Ha IIPABAX CAMOPETYIHPYEMbIX OPraHH3aMH.
[losTomy B Y36eKUCTaHE HYKHO CPOYHO [IPHHATH 3aKOH 0 JEATEBHOCTH
Y CTATyCe TAKMX OPTraHHU3alHii.

9. V3GeKHCTaH OCYUIECTBASET OJKOHOMUUESCKHE pedopMbi 1o
cobcTBeHHOH Monend. BBeaeHne cuUCTeMbi MeraperyidpoBaHHA
0o0yc/lIOBHT MNapalUleNbHOCTh pedopM, UTO MOXKET MOBjA€Yh BO3ZHHK-
HOBEHNE IIPOTHBOpEYMIi B pealn3yeMbIX NporpaMMax pedOpMHUpPOBaHHA
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IKOHOMMKH, HAPYHIUT UX MOCIECROBATEILHOCTH U BIaHMOCBA3AHHOCTS.
HauGosnee akTyansuoil 3agayeil 8 STHX YCAOBHAX ABIAETCS CO3NAHHE
KOHKYPEHTHLIX KPEIMTHOMY PHIHKY CEIMEHTOB (HHAHCOBOIO PHIHKA,
GOpMHPOBAaHHME DRIHOYHBIX MEXAHH3MOB YIPABIEHUS CHUCTEMHEIMH
PpHUCKaMU,

HWMeHHO B 3TOM HaNpaBICHUH JIOJDKHO COBEPIIEHCTBOBATLCA
3aKOHOAATENIECTRO IO PEryIMPOBaHKI0 (PMHAHCOBLIX PHIHKOB, OXBATHIBAA
B KOMIUIEKCE AEATENLHOCTE BCEX CETMEHTOB HaHcoBoro peiaka. Ipu
3TOM MHAUKATOPOM YCIIEUTHOCTH 3TUX NpeoGpazoBaHus MOXKCT CIYKUTD
YPOBEHb B3aUMOCBA3aHHOCTH CETMEHTOB GHHAHCOBOIO PHIHKA.

4.4. Co3nanne ycoBHii 3pPexTHBHOrO QYHKUHORHPOBAHUSA
donpoBOTO phiika Y30eKucTana

B BuIy TOro, 4To pLIHOK LCHHEIX OyMar aBnseTcs caMeiM cnabo
C(OPMHPOBAHHRIM CETMEHTOM (DMHAHCOBOTO PbIHKA, OYHET YMECTHRIM
yAeInTs 0c060¢ BHIMAHKE BOTpOcaM ero passutas. llenecooOpasHocTh
MHBECTUPOBAaHMS B Mo6o# BUA peanbHOro OH3Heca umH PpUHAHCOBOTO
aKTHBA ONPEALIACTCS COOTHOIICHUEM YPOBHS JIOXOJIHOCTH C YPOBHEM
prcka B HeM. Taxoil mogXoj MO3BOISCT NMpaBHIsHEe cHopMyIHpOBaTh
UHBCCTHILMOHHYIO [IONUTHKY Tocyaapcrsa. IlpegocTaBiisembie B
HacTofllee BpeMa B Y30eKHCTaHE NBIOTHI H HpeepeHInH AT
HHBECTOPOB  ABJMIOTCS  BTOPUYHBIME  (aKTOpaMH  TIPHUBJICYCHHA
unBecTopoB. Ho onu He Oyayr >¢¢eKTMBHBIMH, €CIM OTCYTCTIBYET
NMepBUdHLIA  (aKTOp: aAcKBaTHAY YPOBHIO PHCKa JIOXOAHOCTh
WHBCCTHLMOHHBIX HPOCKTOB, KOTOPYH0  Ha3blBaloT CTOMMOCTBIO
kanurana. Kak MHMHHMYM 3Ta JOXOAHOCTb JO/DKHA IIPEBRIUIATH
6Ge3pUCKOBYIO CTaBKY [JOXOAHOCTH, KOTOpOil B HACTOsILiee BpeMs
ABIAETCH CTaBKa peuHAHCHpOBaHMs LleHTpanbHOro Ganka Y30eKucTaH.

Jlns  OpuBNedeHNs  MHBECTOPOB, BO-HEPBBIX, HEOOXOAUMO
ITOBBICHTb JOXOAHOCTh MHBECTHUIIMOHHBIX NPOCKTOB H PEHTabEIBHOCTh
AKTHBOB JCHCTBYIOIMX NPEIANPHATHH A0 YPOBH#A, KOTOPEI NODKEH ObITHL
HE HHJKE CTOMMOCTH KanMTtaga. Bo-BTOpLIX, HEOOXOMMMO BHEIAPUTH
MEXaHN3MB] YIIPaBIIcHHUs PHCKaMH B cTpaHe (JeM HIKE PHCKH, TEM HIXKE
CTOMMOCTB KaItiTana). DTO NOBEICHT NMPUBIEKATETbHOCTh KOPIIOPATHB-
HBEIX LEHHEIX OyMar.

TlosuTUBHEIT MHUpPOBOH OMMT PErymUPOBAHHA PHIHKOB LEHHEIX
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GyMar CBHAETENBCTBYET, YTO IPH JOCTATOYHOM YPOBHE Pa3sBUTHA PhIHKA
neHHBIX Gymar HaubGonee nenecoobpasuo, ¥ToObI GYHKIHH FOCYAaPCT-
BCHHOIO perylHpOBaHMA PpBIHKa UEHHbIX Oymar ocymecTsisn
YNONHOMOYEHHbIH TOCyNapcTBEHHBIH OpraH, He BXONSAHIMH B CHCTEMY
VICTIONIHATEAbHOM BNIACTH, ¥ [PHHAMAIOIIMH PEIICHUS HEe3aBHCHMO OT
NpaBUTE/ILCTBA. HeoOX0XUMOCTE Takol HEe3aBHCHMOCTH 00yCIOBICHA
TEM, YTO roCyJapcTBO OOBEKTHBHO BHICTYNACT HA PHIHKE NEHHBIX Oymar
OJHOBPEMEHHO B KaueCTBe JMHUTCHTa NEHHBIX OyMar, HHBECTOpa H
PETYIHPYIOLIETO CyOBEKTa, YCTAHABIHMBAIOMIETO HPABHJIA OCYMIECTB-
JICHNs [CATENbHOCTH HA PBIHKE LEHHBLIX OyMmar, KOTOphe M3HAYANLHO
JO/DKHEL YCTAHABIMBATh PABHhIE BO3MOXHOCTH A BCEX YYACTHHKOB
pbiHKA. J1oCKONBKY TOCYHapcTBO B JIMLE HPABUTEIBCTB2 BLICTYNAET B
K44€CTBE IMHTEHTA U WHBECTOpPA, OHO JOMKHO OCYIIECTBAATH CBOIO
JIeATeNbHOCTh HAa PABHONPABHOH OCHOBE C APYTHMMH (HErocyAapcr-
BeHHBIMH) cyObexTamu. [loaToMy, pery/inpoBanne phIHKa LeHHbIX Oymar
yNOIHOMOYEHHEIM OpPraHOM, HE BXOAAIIMM B COCTAB [IPABUTE/IBCTBA U
HEMOJOTYETHHIM €My, fABAAETCA, XOTA # He Oe3ycsioBHOH, HO
ONpEeJEICHHON rapaHTHell OT KOH(JINKTOB MHTEPECOB, NPU KOTOPHIX
rocyJapcTBO YCTaHaBIMBAJIO Obl NpaBmwia, 3aBeAoMo Ooiee Onarom-
pUSATHBIE I HEro, II0 CPABHEHHIO C APYTHMH YYACTHHKAMH DPHIHKA
LeHHbIx Oymar. BesycnoBHo, B KaXnoH oTdenbHO B3sToil crpane CHIT
PHMMEHEHHE TIPUHUMNA HEe3aBUCUMOCTH TOCYAapCTBEHHOI0 OpraHa,
PETYJIMPYIOIIETO PLIHOK LEHHbIX 6yMar, MOKET HMETH MECTO B TOH HIH
uHoil ¢opme, aub0 He MOKET HMETh MeCTa BooOlWE B CHIOY
3KOHOMHMUYECKHX, JeMOrpadMyecKMX HIM TOJIMTHYECKHX NpPHIKH,
KYJIBTYDPHBIX Tpaaului M Apyrux ocHopauuil. B cymmoctn, peurenue
JAHHOTO BOMPOCAa OTHOCHTCS K cdepe MyGauyHO-NPaBOBLIX OTHOLICHHH,
0JHAKO (YHKIHOHNPOBAHME HE3ABHCUMOro roCyNAapCTBEHHOTO OpraHa
no peryliupoBaHUI0 B »TOH clepe sBIACTCA OJHMUM M3 BHEIIHHX
floKa3atenell pa3BUTOCTH HALIMOHAJIBHOI'O PRIHKA HEHHBIX SyMar 1 oHO’
W3 reHepaNbHbIX TEHICHIUIA Pa3BHTHS PHIHKA LIEHHBIX OyMar BooGule.
Xotenock 651 OTMETHTH, YTO OCYIIECTBIAEMAs B CTPAHE TONHTHKA
NO3TANHON peanu3aliy PHIHOYHLIX peopM U NPOBEIEHHs B3IBEIIEHHON
NEHEXKHO-KPEeNUTHOR NONMTHKYM [peiioNaraeT OTKa3: OT aJMUHMCT-
PATMBHO-KOMAHAHOTO YNpaBieHHUA SKOHOMMKOH. OQHAKO HEBO3MOXKHO
HCKOPCHUATh KOMAaHIHO-2/IMUHHCTPATHBHOE YIIPABICHHE C IOMOIIBIO
KOMaHIHO-aIMHHICTPAaTUBHEIX MeTomoB. [loatomy, mpencrasiasercs
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nenecoobpasHeM B Y30eKucTaHe CO34aTh HAy4HYI TPYIITY, KOTOpas
CCPBE3HO 3aHATACH Ohl paspaboTKOi BOMPOCOB BHENPEHUA PHIHOUHBIX
MEXaHU3MOB YIIPAaBIECHUS SKOHOMUKOHM.

Panee MEI yXXe OTMEYa)H, YTO CYINECTBYIOT Pa3NMYHEIC TPYIMELL
HHBECTOPOB: YUPEAUTENH (WHUIHATOPEI CO3NAHNA) KOMNAHWH, CTPATETH-
YeCKHe HMHBECTOPH, TNOPTQENbHBIE WHBECTOPH, JIONTOCPOYHbIE
HHBECTOPHI, CNEKYNATUBHEIE MHHBecTophl. HOBOE 3aKOHOAATENHCTHO
JOJDKHO MO3BOIATH OCYIIECTBIATh JAEATEIbHOCTh BCeM 3TUM TpyIinaM U
obecIeYHBaTh ONTHMANBHOE CODNIOEHHE HHTEPECOB BCeX 3THX TPYIIM.
3TO JOCTHrAETCA IyTeM CO3/IaHUA BOIMOXHOCTH SMUTEHTaM IPUIABATE
pasTMYHEIE CROWCTBA CBOMM LIEHHBIM OyMaram.

Jus  nopMampHOro GYAKUHOHHPOBaHHA (DOHIOBOTO  pHIHKa
HeoOXOoMMO CO3aTh YCIOBUS IS HOPMHUPOBAHUS U OCYLIECTBICHKA
JIeATENIbHOCTH CHEKYNATHBHRIME HHBecTOpamMu. MHeHue O TOM, uTo
CIIEKYIATUBHBIE UHBECTOPB! 3aHUMAKOTCS MCKITFOUHTENbHO MaHHUITY1IMPO-
BaHMEM ILIEH — ABIFETCY HeoOOCHOBAaHHBIM. MaHHMIYNHPOBaHUEM LEeH
MOKET 3aHMMATHCA NI0O0H HMHBECTOp, pacHONAraromMii JOCTATOYHBIMH
GHHAHCORBIMU pecypcaMy, a CaMO MAHMIYIUpPOBaHWE, KaK YoKazana
IOpPaKTUKa 3apYOEKHEIX CTPaH, BO3MOXHO TONBKO NPW HEJAOCTATOTHO
4eTKO pa3paboTaHHOM 3akoHoHaTenbcrBe. bonee roro, B Y3Gekucrane
yXKe cO34aH KIAcC CHEeKYIATHBHBIX HHBECTOPOB, KOTOPBIX HA3bIBAKOT
MapKeTMeHKepaMH, OCHOBHasg MNeNh KOTOPHIX 3aKIIIOYAETCs B
CTabUNU3auHH NeH Ha (GoHA0BEIe axkrTuBhl. HO ecnm ecTh y4acTHHK
PEIHKA, KOTOPEIH CcTadWiM3HpYeT 1IEHEI, TO, 110 JOTHUKE, HODKHBI OBITH U
«JecTabuH3aTopL» UEH, KOTOPHIE U IPHBOIAT EHE! B ABIKEHUE.

Ha camoM nese, CeKyAsSHTRI HE CTONBKO PacINarbIBalOT PHIHOK,
pearupys Ha caMmble pa3HooOpasHBIE CIIyXH, CKOJNBKO CTaOUIH3HPYIOT
€ro, YmpeXxaas BO3MOXHEIE 3JKCTPEMANbHEIE PpeakuWH peaybHHIX
CEKTOPOB DJKOHOMHMKHM?Y’. Be3 HMX B NpONECCE TOPrOBiIM MOXKET
BO3HHKHYTH Pa3pbIB LIeH Ha PHIHOYHEIE aKTHBEI, 9T0 IPUBOAMT K HOTEpE
Kanurana JpyrHMH TpyInaMi HHBECTOPOB.

Onpocel 3apyOexHEIX HHBECTOPOB MOKAa3ajH, Yo OOHOH U3
TIPHYWH, CIEPKHBAXOIIAX MX OT HHBECTHPOBAHUA B lieHHBIe Oymaru
OTEYECTBEHHBIX  KOMIIaHHMH, SBISETCA OTCYTCTBHE Ha  pHIHKE
TOCYAPCTBEHHBIX JOATOBBIX lEHHBIX OyMar, CTaBKa JOXOOHOCTH

33 Hadtman 9. -JI. Manas Dmmxononenus Tpeiizepa —K . BUPA-P Assda Kamuran, 1999. -236
c..u7L. 134 — BuGraorp -c. 221
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KOTOPBIX IPHHHMAETCA KaK 6€3pHCKOBas COCTABIAIOMAs pacieTa LieHbl H
JOXOJTHOCTH OCTANBHBIX LEHHBIX Gymar. Mcnons3yemas 1t 9THX Lienei
B HAacTOsIlee BpeMs craBka pedurascupoBaHus LleHTpanbHoro 6aHxa,
Oyaydud HMHCTPYMCHTOM YTpaB/icHUs NCHEKHON Maccoli, HE coBceM
TOYHO XapakTepH3yeT YPOBEHL PHCKOB B 3KowoMuke. [losTomy, Ges
BLIITYCKa B OOpalleHHe I'OCYAapCcTBCHHBIX obnmrammii chopMupoBaTh
MOJIHOCHHEIH PHIHOK OyMar HEBO3MOXHO.

MunucrepcTeo ¢puHaHCOB Pecnybauku Y3bexucran ¢ nocneasune
roJsl 3aHHMAETCA BOIPOCAMYM 3MHCCHY TOCYNAPCTBEHHEIX OOJIMraunmi
[0l MHRECTHLHOHHBIC NpoexThl. OJHAKO, KaK MoKasano OOMIeHHe cO
CHIEHAIMCTAMH JJAHHOTO BEJOMCTBA, NPHMEHEHHSEIA MMM TOXXON
CONEPMUT PAR HENOCTATKOB, KOTOPHIC MOTYT HETaTHBHO OTPA3UTHCH Ha
KOHOMMKE CTpasb! B LIEJIOM H GOHAOBOM PHIHKE B 4ACTHOCTH.

CaMblii [1aBHBIH HEAOCTATOK — HEYBA3AHHOCTh CTABOK JOXOXHOCTH
o 3TAM O6JIHTalkAM C JOXOZHOCTBIO MHBECTHIMOHHABIX TIPOSKTOR, 1O
PEANH3ANMIO KOTOPHIX oOOUIMraluu BHIIycKaloTcA. bomee  Toro,
I0X0AHOCTS (KK 3¢(EKTHBHOCTH) HHBECTHLMOHHBIX MPOEKTOR, CPOKU
MX peald3auHH H OKYH28MOCTH BJIOXKEHHH MMM [JaXe He
paccmatpuBaetcs. CrelyanucTbl BEAOMCTBA PeLIMNH  BbINYCTUTH
rocynapcTBeHHbIe 00Hrauua CpokoM Ha 3 roza mog 12-13 % rogoBsix.
Bomiary npoueHTOB M HOTalleHHe  OONMIaliu  IUVIAHHUPYIOT
OCYILECTBIIATD N3 OI0/DKETA Ha IIPAMYIO, T.€. HX JaXKe HE HHTepecyeT Moj,
KaKHe OPOEKTHI BpinycKaroTesa obnuranuu. Ho eciu y4ecTs, YTo cpeauss
PeHTa0ENBHOCTE BCEX HPEANPUATHN C FOCYJAPCTBCHHBIM YYacTHEM B
pecnybnuKe COCTaB/IAET OKOJIO S % B rog, TO AaXKe YENOBEKY, HE
HMEIOIIEMY  SKOHOMMYECKHX  3HAHMH  HOHATHO, HYTO  KpOMe
HENPOH3BOAUTENLHEIX PACXONOB H3 OI0/KETa 3Ta 3aTesd HUHETo HE AACT.
TMoxpriTHE Takux pacxoRoB 6yner OCYyIIECTBIATECA B YiepO pacxomaMm
Ha COLMANIbHBIE 1Ie/IH, YTO HETATMBHO OTPA3HICs Ha SKOHOMHKE CTPaHKL.

C npyroii cTOpOHBI, FOCYAaPCTBEHHBIE OONMIAHH C ZOXOJHOCTHIO
HIDKe CTaBKA pedHHAHCHPOBAaHHA YKEe camp mo cebe He Oyayt
[0JIb30BAThCA 0COOBIM CITPOCOM, H OYQYT Pa3MEMIATHLCA HE N0 PRIHOYHBIM
NPUHIMIAM, a B NPHHYAUTEAbHOM nopaake. Eciu pepxkatensm 9Tux
obsnuranuii OyneT NpenocTaBIeHO NPaBe CBOOOAHOH HPOJANKHU ITHX
LIEHHBIX 6yMar, To MHOTHE HHBECTOPEl IOCTAPRIOTCA OT HUX M30aBHTLCH,
4yr0 TpPHBEJET K CHHKEHHMIO HX CTOMMOCTH Ha pbiHKe. Ho, xak
OTMEYANoch BEpllle, CHIDKEHME PBIHOYHOH CTOMMOCTH HOBHINAET
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JOXOXHOCTh LEHHOM OyMaru. A 3TO 3HAYUT, YTO B JAHHOM Clyuae
BO3pacTeT pasMep Oe3pHCKOBOI CTaBKK JOXOXHOCTH, B TO BPEMS KaK i
NpPHBIEICHHS HHBECTOPOB HA JOHIOBLIN PRIHOK KEIATENLHO 3TY CTABKY
CHH3UTH.

OMuceus moboi neHHol OyMarM OOMXHO OCHOBBLIBATLCA HA
3HAHWAX DPHIHOYHBIX 3aKOHOB 1leHO00Opa3zoBaHua. Bce HepwHOYHBIS
METOIbI BBEAEHU B 00pallicHHE rOCYJapCTBEHHBIX [IEHHBIX OyMar GyayT
JdaBaTh Oomble oTpHUATeNbHOTO 3(deKTa, YeM NPUHOCHTH TONb3bI M
yray0aaTh priHOYHBIE pedopMEI.

CyIecTBeHHBIE pE3epRH dKTHBU3AIMH AeSTeNbHOCTH GOHTOBOrO
PRIHKAa CKpBITHL B HeM caMoM. B cBoev mocnmamuym Onuii Mawamcy
TIpesunenr Pecnybnuku VY36Gekucran [HIM. Mupsnées mnpusen
cnepyomue naumbie: «Ha ceroguAluHMi JeHP B Hamel CTpane
dyHkuuoHupyer 603 akmuoOHEpHHIX OOmecTBa, B 486 H3 KOTOPBIX
rOCYyJA4pCTBEHHAA AONS COCTABIAET 52 TPUUIHOHA CYMOB. BRICOKHIt
YPOBEHh FOCYAapPCTBEHHOIO MPUCYTCTBUA B TOILIMBHO-3HEPTeTHUESCKOIH,
He(Tera3oBoil, XMMHYECKOH, TPaHCIOPTHOH, OGaHKOBCKON, CTpOH-
TEMLHON Cdepax OCTACTCS Cephe3Hod Nperpaioi ANs WX PasBUTH Ha
OCHOBE PHIHOYHBIX MEXAHH3MOB, IIPUBICYCHU HHBECTHIHIN®,

AKIMM, HaxoIUIMECS B TOCYJAPCTBCHHOM COGCTBEHHOCTH,
gaBnAioTca obe3aBuxeHARMM. CIeOBaTENBHO, M3 Mpolecca OOpaleHUs
B Y36ekucTane Ha (OHAOBOM pHIHKE BhIBeneHO Oonee 85 % axuuii.

B memax kapAWHaNBHOrO YIYdJIIEHHS MONOXeHWs Ha (POHAOBOM
pPLIHKE NpeAcTaBiIfeTcs IeNecooOpasHBIM OCYIECTBHTL CIIEAYIOLIHE
MEPOIIPHATHAL

1. Paciuputs npuBaTH3aMMIO ¥ YMEHBINNTEH JOMIO rOCYAapcTBa B
IKOHOMHKE, KaK caMoro HedhdekTHBHOro K GecnedHoro co6CTBCHHMKA.
JUist 2TOTO HYXHO HE TIPOCTO CHH3WTh TOCYJAPCTBEHHYK MOOMIO B
AKUMOHEPHEIX 00mecTBax. Byqer npaBunbLHee NMONHOCTEHIO BRIBECTH H3-
IO/l FOCYAAPCTBCHHOIC KOHTPONA BCE OTpaciy HE CTPATErMYecKoro
Ha3HaYeHHd M 4YacTh TPEANPUATHIH CTpaTerHYeckux OTpaciei
3KOHOMMKH. '

310, B CBOW oOdYepelnhb, TMpPeanonaraer, 4Yro JO0;DKHO OBITH
paspaboraHo Hay4nro OGOCHOBAHHOE OIpeieNeHHe CTpaTerHyecKuX
oTpacieil M HpeIPAATHIL, a TaKXKe KPHTCPHA OTHECEHHs OTpacied M

%4 Mocmawmc  [pesmpmenta  Pecnybmuku  Ysbexmeram  Omwit  Mawomcy  //
https://www.pv.uz/runews/poslanie-prezidenta-respubliki-uzbekistan-olij-mazhlisu
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TIPEJNPUATHR K TAaKOBbIM. TOABKO OTBEHAIOLIME 3THM KPHTEPHAM
MpeAnpuHATAs M OTPACHH JOMDKHBI OHITH B TOCYAAapPCTBEHHOH
cobcTBeHHOCTA. B HacTosmiee Bpems, B BHAY OTCYICTBHSA TaKOro
OllpeeneHBns B pecnyOnHKe HMCHONB3yeTCs NEPeYeHb CTPATerHYecKuX
00BEKTOB, B KOTOPHIH, IIPH XKEMaHUHU, MOXHO BKITIOIHUTH M000H 00BEKT.

B mnponecce NpMBATM3alMK, HAa HAIN B3ITAA, AKIMOHMPOBATH
HY)KHO, B IICPBYIO OMepellh, Hanbonee KOHKYPEHTOCIOCOOHbIE OTPACIIM U
HpeJIpHATHA HAIMOHAOBbHOH 3KOHOMHKH. IIpn 3TOM B pacueT HyXHO
OpuHUMaTh He (AaKTHYECKOS WX NOJIONEHHME, a HMEJOIMMiCA B HUX
[IOTEHUHANL.

2. IlocreneHHoe CHIDKEHME KONMMYCCTBA AKUHOHEPHBIX OOLIECTR
TaKKke CHUDKACT MHTEpEC K JaHHOMY pHIHKY. Ha Hauano 2000 romos B
pecnyOauke dyHKnpoHHpoBamo ux okono 5000. B macTodmee Bpems
ocTanock MeHee 600.

Ilo cocrosuw Ha wHavamo 2020 roga B pecnyOnuke
¢yukponupyer Toabko 131 axuuoHepHBIX 0OINECTB, B KOTOPBIX
OTCYTCTBYeET A0 rocynapcrsa. Ha Hadano 2017 roga mx 6suto 218, T.€.
COKpAIIAIOTCA AKIHOHEPHEIE 00TIECTBA He TOMBKO € A0Ne rocyqapersa.
IpuymH TOMY HECKONEKO. Bo-mepBrix, BbicOkme TpefoBaHMS K
MHHHM&JIFHOMY Pa3Mepy YCTABHOTO KalmudTana (B HaCTOAIIEE BPEMA OHH
CYIIECTBEHHO CHIDKEHB). Bo-BTOphIX, o4eHp O©onplue 3aTpaThl,
CBf3aHHBIE ¢ 00s3aTe/bHON ayAWTOPCKOM NPOBEPKOM, COOTIONEHHEM
KOJEKCa KOpMOpaTHBHOIO ynpasieHus H 1.1. IlodroMy, B HacTosiuee
BpeMs, AKUHOHEpHEIE OOIIECTBA ABIAIOTCH CaMoil HEBBITOTHOH
OPraHH3AIHOHHO-TIPAaBOBOH (OPMOt AEATEIIEHOCTH.

W3sytenne HOPMATHBHO-NIPABOBBIX [OKYMEHTOB [0 pPeEryiupo-
BAaHUI0 AEATeNbHOCTH aKLHOHEPHBIX OOUIECTB HAaBOAWT HA MBICIB, YTO
3TH OOIIECTBAa CO3JAIOTCA Ui TOro, YTOOBI KOPMHUTE HEIYI0 apMHIO
npuxnebarenel, KOTOpble KpyTATCA BOKpYI HMX. [JIaBHBIA HHTepec
aKIIMOHEPOB — JOXOAHOCTH MX BIOKEHUH OTBEI€HA HA ITOCIIEHEE MECTO.
Ecnu He co3maTh efuHbIE YCMOBHA JiuA BceX (OpM COOCTBEHHOCTH,
TPYJHO OXHAATE CO3JAHHA HOBBIX AKLMOHEPHbIX ofmiecTs Ge3
FOCY/IAPCTREHHOH JOTMN.

3. OrcyrcTBHE 3KOHOMMHYECKOH IPAMOTHOCTH CpEAH HACENCHMS
yIAEepKUBAET 9Ty KATETOPUIO HHBECTOPOB OT BIOMKCHHUS CBOMX KAIIHTAJIOB
g ueHHble Oymaru. Hugopmamms o poxoguocTs UEHHBIX Oymar
TIpeACTaBIACTCA YIACTHUKAM PEIHKA B YCIOXKHEHHOM BUAe, TpedyomeM
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HECKOJIBKHX MaTeMaTHdeckux Jpeiicreuii. Hanpumep, GOnbUIMHCTBO
KOMNase#ii yKa3blBalOT pasMep BBIMIAYMBAEMEIX OHBHICHJIOB B
[IpOUEHTaX K HOMMHANNBHOW CTOMMOCTH axkuui. A 14  pacdera
JOXOZHOCTH BAOKEHUHE B aKIMH HEOOXOJMMO ONpPEACTIHTL OTHOLIEHHE
CYMMBI TOJIOBRIX AUBHACHIOB K CTOMMOCTY TIPHOOPETEHHA STHX AKIIMHA.
Bce 3To caepsuBano HHBECTOPOB OT BIOKEHHA CPEACTE.

4. Eme oaHolt TNPUYHHOM, CHWXAIOLEH NPUBIEKATENLHOCTD
(OHIOBOTO pHIHKA A QUHYECKUX JIHI, ABAAETCS OCYIIECTRIAeMan B
pecnyOiKe NMONUTHKA NPWBIEYEHUs CPEICTB 3TOM KATErOpUM JIML Ha
ACTIO3MTHRIC BKIAAE. B TO BpeMs, Kak 0 JEMO3UTHLIM BKIAAaM
IOPUAMYECKUX JIAI KOMMEPYecKHe OaHKK BRIIUIAYMBAIOT OPOIEHTH B
npenenax cTaBkH peduHancupoBanns LlentpansHoro Garka (okomo 15 %
FOZOBBIX), TO CpOYHBEIE BKIaanl (Ha 3-4 Mecslia) NPUHHMAIOT OT
HaceneHuA mox 20 % rofoBeix M Beme. C y4eToM BO3MOXXHOCTH
PEUHBECTHPOBAHUSA BKIANOB MX JOXOZHOCTh CTAHOBUTCA €€ BHIILE,
[ToaToMy mpeanaraeTcs MNEPeCMOTPeTh CIIOXKHBIIYIOCS —IPAKTHKY
HA4MCNICHUA INPONEHTOB [0 BKIaJaM B HAalpaBleHUU OOECICUEHUA
PaBHBIX YCIOBHH Kak JAJIS WHBECTOpPOB, Tak H JIA (PHUHAHCOBBIX
HWHCTUTYTOB M PHIHKOB.

5. HeratmBHOe RIUSHME Ha NPUBICKATENHHOCTH PHIHKA LIEHHEIX
6yMar okassiBacT OTpaHMYEHHOCTH BHAOB LEHHBIX OyMar, obpamaro-
DIUXCSA Ha 3TOM PBIHKE.

B ViGexucrarne Ha QOHIOBOM PHIHKE OCYUIECTBISETCE TOPTOBIA
TONBKO JBYMS BHIAMH LEHHGIX OyMar: akIHsM¥ W KOPHIOPATHBHEIMH
obsmraunamu. [Apyrue BHOH OEHHEIX OyMar B 00palileHuy OTCYTCTBYIOT,
T.K. HE BHIIYCKaJIHCh, 33 HCKIIOYEeHHE GaHKOBCKMX CepTHGHKATOB, YHET
JBIDKCHMS KOTOpPHIX Beaercsa LleHTpaabHRIM OaHKOM pecmyOnuxu, ¥,
IleHTpOM 110 KOOP/IMHALMHU ¥ Pa3BATHIO PEIHKA LEHHBIX OyMar, cyast o
€ro JaHHEIM, (AaKTUYECKH He PerylHpOBAINCh M HE aHATIM3UPOBAIUCE,
Co3ganHoe ATEHTCTRO 110 Pa3BHTHIO pHIHKA Kam{TaloB Boobmie
aHAMUTHIECKYIO HHDOPMALIIIO He MyOIUKYeT.

6. HeolGxomuMo BOCCTAaHOBHTH ONEpAalMM ¢ BEKCEIAMH B
V3bexucrade, HO ANA 3TOTO CHAYala CIEAYET TPOAHANM3UPOBATh M
BEIABHTh NpPHYHHEL, IO KOTOPHIM BEKCEIbHOE OOpaulcHHe cebs ne
onpasianc B 90-e rogul. Cepbe3HBIX HCCASHOBAHUM 1O ITOM Teme B
auTeparype HaM HE BeTpedanock. [Io HalmeMy MHEHHIO OCHOBHOM
OpHYMHOH OBIT HETIPABWIBHEIA MOAXOA K BBIMYCKY BEKCENEH, KOTOphIE
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Oyaydd HESMUCCHOHHON 1leHHO¥ OyMaroi, BBIIYCKaldMChL Kax
IMHCCHOHHBIE, T.¢. OOJagand B Mpeneliax OZHOTO  BEITYCKA
OZTHOPOIHBIMHA TNPH3HAKAMM ¢ PECKBM3UTAMH, pa3MEIlainck H olpamia-
OHCh HA OCHOBAaHHHM €AMHEIX [UIS JAHHOTO BBIMYCKA YCIOBUAX.
DakTopoM, 00yCIOBHBLIHM BO3HHKHOBCHHE TAaKOH CHUTYAIMH SBHIIOCH
HECOBEPIIEHCTBO 3aKOHOJATENLCTBA B TO BpeMsA (B 3akone «O DeHHBIX
6ymarax ¥ (oHIOBOH Oupke» He ObUIO Ipajaryy LIEHHBIX Oymar Ha
IMHCCHOHHBIE H HE3MUCCHOHHEIE).

4.5. IlyTu ynydimeHus feATeTLHOCTH KPEJHTHOIO H BAJIOTHOIO
PHIHKOB

Heo6xoauMo OTMETHTH, 4TO BHEAPEHHE B PECITYONIMKE PHIHOYHBIX
MEXaHHM3MOB yHPaBIE€HHA 3KOHOMHKOH CISPKHBAET HECOITIACOBAHHOCTD
ACHCTBHH TOCYZAapCTBEHHBIX OPraHOB YIpaBleHHd. B 4YacTHOCTH,
LlenTpaipRpiit OaHK NOBBOLIACT CTABKY PeHUHAHCHPOBAHHA B LEIAX
COKpallleHus JEHEKHOH Macchl MOCPEJCTBOM NOHMXEHHS CIpoca Ha
KPEIUTHBIC pecypcH! (4epes pocT CTOMMOCTH Kpenmra). B Toxe Bpems,
NPaBUTENLCTBO pecilyOuKY BeJeT aKTHBHYIO HOJMTHKY KPEAUTOBAHHSA
CYOBEKTOR  NPEANPUHUMATENBCTBA, BKIIOYas KPEAMTOBaHHE IIO
JIBFOTHBIM cTaBKaM. Takoe nonoxeHue TONbKO yEeIHIUBACT HHIIALHIO,
9TO BEAET K POCTY HEH.

IIpoRrejieHne JEHEKHO-KPEIUTHON TIONWTHKH §e3 yueTa PeIHOYHEIX
3aKOHOB M 3aKOHOMEPHOCTe{l HEraTHMBHO CKaXXEeTCY HAa COCTOAHMH
HALMOHATHHOA SKOHOMHKHY, YTO POSBUTCA depe3 OalpHeHiee aJeHHE
Kypca HaluMoHaNbHOH Bamorl. K coxanemmio, nogobHas TeHAeHUMA
Havana HabAKaaTeea B IKOHOMUKE Y30EKHCTaHa B ITOCAEIHHUE I'OIBL

Ecnu B pecnyGinke He GyayT NPMHMMATHCHA PeaJbHEIE Mepsl IO
ofecrie4eHuI0 COANAHCHPOBAHHOCTH H YCTOMYHBOCTH HAIMOHAIbHOH
JKOHOMMKH, ocymecTBiaseMble lleurpansubiM  OaHKOM BaIIOTHEIE
MHTEPBEHIIMH ¥ JADYTHe BaIIOTHBHIC BIMBAHHA B  JKOHOMHKY
CYILIECTBEHHLIX Pe3yJbTATOB He AaiyT. B Takux ciyyasX B KauecTBe
PBIHOYHOTO MHCTPYMEHTA PeryldpOBaHHA BO3HHKHET HEOOXODMMOCTh
MOBBIIUCHUS CTaBKA pedMHAHCUPOBAHNA MM YBEJIMYEHHS HOPMBI
obszareasHoro pedepsa. [loAgTBepkaeHHeM OOOCHOBAHHOCTH 3THX
ApryMEHTOB CIYXHT nopbuueHne LlenTpanbHeiM Gankom Pecnybmuku
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VabexucTal cTaBku peduHaHcHpoBaHud ¢ 24 cenradps 2018 roxa go 16
% romoBuX. Ho pocT cTasku pedvHaHCUPOBAHUS MOXET OTIYTHYTb
BHEIIHUX MHBECTOPOB, o3ToMY LleHTpanbHbiit 6ask pecy6iaaky n3tpain
OpYroii HHCTPYMEHT YKpEIUICHHS Kypca HalMOHANBEHOH BamoThl, B
LENAX CACPKUBAHHNSA aTrPeCCHBHOTO POCTa KPEIHTOB H CHIDKEHHS cIipoca
Ha KpeJUTh B HalHOHANbHON BamioTe Obwia TOBLIIEHa TONOBAas
CPCOHEB3BCUICHHAA TIPOLECHTHAA CTaBKd 110 KPEAUTAM B HaL[I/IOHaJ'IBHOﬁ
BaitoTe ¢ 22,6% B 2018 roay zo 24,8% B 2019 roay?.

OnHako Takag TONUTHKA NPUHMXKAET poidb CTABKH pedUHaHCH-
pOBaHM, KAaK OCHOBHOM CTABKM B SKOHOMHKE, 9TO HEraTHBHO CKaXercs
HA COCTOSHUHK OCTAIBHEIX PHIHKOB, OPHEHTHPOBAHHBIX HA 3Ty CTaBKy. B
HEPBYIO OYEpeib 3TO 3aTPOHET TOBAPHEIH PHIHOK, Il HAYHETCS POCT IeH,
4TO MpUBEAET POCTY Kypca Hojlapa Ha BallOTHOM phiHKe. [Ipuuuxa
3aKII0YaeTCs B TOM, YTO CYIUECTBYET HECKONBKO BHAOB NPOHEHTHRIX
CTaBOK (LIpM 3TOM B Pa3fMM4HBIX CTPaHAX Pa3HbIC BHUABI NMPOLEHTHBIX
CTaBOK H3 3TOro NepedHs AB/ISIOTCS OCHOBHBIMH PHIYAraMy BIMSHUS HA
3KOHOMHMYECKYIO CHTYAIMIO):

- TMNpoueHTHas cTaBka Oawka (interest rates) Mo Kpeauram
npeacTaBisier co0OM CTOMMOCTh KpeiuTa IS OOTpeOuTens (IpoHmeHT
BBIILTAYMBAETCA IIPH BO3BPATE KPEANTA);,

- OuCKOHTHas craBka (discount rate) — 3TO TOXeE CTOMMOCTB
KpeauTa, HO HPOHGHT B TaHHOM cnyqae BRUUTACTCA OT CYMMBI KpEeauta
B MOMEHT €T0 BBIIAYH;

- yd4eTHad CTaBKa (OHa e cTaBka pedunancupobaHus (official
discount rate, ODR)) — 3ro craBKa, 1m0 KOTOPOH UEHTpPaNGHBIH GaHK
KpPeNUTYET KOMMepHecKkue OanKuy,

- cTaBka Repo rate (repurchase and sale agreement) npuMensercs
UEHTpaNbHEIM OaHKOM B OnepamuiX ¢ KOomMMepdeckuMiy OaHKaMu W
OPYTMMH  KPEOUTHBIMM  HHCTUTYTaMM IIpH  NOKynike  (yuere)
rOCYyNapCTBECHHBIX KasHaueHckux obssarenscts. LleRTpoOaHK 3THM
OCYUIECTBIINET PETYIMPOBaHHE PBRIHKA CCyAHBIX KanuraioB (Repo rate
SBJIKCTCA OCHOBHOM CTaBKOH, ¢ IOMOMIBIO KoTOpo#i B BenmkoGpuTarmu
APOU3BOAMTCA PETYIHPOBAHUE IKOHOMUKH);

- Federal Funds Rate — craBka ¢ezepanbHbIX (QOHIOB (€€ TaKKe
Ha3RIBAalOT CTaBkodf pesepBHbIX QoupoB) CIIA. Ona cumsHO

235 Tonosot oTuet LertpansHoro bauka Pecnydimkn Yibexucrait 33 2019 rog,
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KOPpEIHpYyeT ¢ JOXOAHOCTBIO NEHHbIX OGyMar;

- Jombapauas craska (Lombard rate) upeacraeaseT cobolt
NIPOUEHTHYIO CTAaBKY, NPHMEHIEMYIO LICHTPANILARM O3HKOM TIPU BELIaYe
KpEOWUTOB KOMMEpYECKHM ©OaHkaMm I[0J 3a00T  HEJBHXKWMOCTH,
30/I0TORAMIOTHHIX LEHHOCTEH . '

Ocoforo BHAMaHWA 3aCIyXHBAIOT MeXOaHKOBCKHE CTaBKH
{Interbank rate) — 3To CTaBKH pasMEIIEHHS U NPUBICHCHHS xpezm'ron
Mexay baHkaMHM, KOToprie ORIBAIOT ABYX BHIOB:

- interbank offered rate — Gank naet 3aiimsl ApyroMy GaHKy 110 3TOH
CT4BKE;

- interbank bid rate — 6aHK npuBIeKaeT cpeCTBA APYFHX GAHKOB [1O
3TOM CTaBKe.

Ha npaxTike BMeCTO IOJHOTO Ha3BaHWsA MeXOaHKOBCKHAX CTaBOK
MCHOONB3YIOT MX COKpAIleHHOE HAWMEHOBAHWE, Tae Hepsas (WM IBE
nepBble) GyKBa 3TOro COKpamleHHs 0003HA9acT (PUHAHCOBHIM LIECHTP.
Hanpumep, London interbank offered rate — LIBOR, London interbank
bid rate — LIBID, nis ®paukdypra-ua-Maline — coorsercTrenno FIBOR
u FIBID, a gna Tamkenra — UZIBOR u UZIBID.

Kpome TOr0, HEOOXOAUMO pa3nyyaTh CTABKH, TPUMCHAEMBIE ITPH
paboTe GAHKOB ¢ KIHEHTAMM:

- Deposit rate — cTaBku, 110 KOTOPLIM OAHKM NIPHBIICKAIOT ACHBIH Ha
JICTIO3UTEL,

- Lending rate — craBxu, mo KOTOpHM OAHKH BBIAAIOT KPEAMTHI
KJIBEHTaM.

Bce 9TH CTABKH TECHO B3aMMOCBA3AHBI MEXRY cob0ii H 3aBHCAT OT
BEIMYUHB KTIOYEBOM CTABKH, T.€. UX BENWUMHA UIMEHAETCH TNPAMO
TPONOPLUMIOHANLHO H3MEHEHHIO KIIFOUEBOH CTaBKU. ClIe A0BATENbHO, €CIIH
B 3KOHOMUKE CTpaHbI pa00Ta0T PHIHOUHBIE MEXAHH3MEL, 2 HA KPEIHTHOM
peiHke Hamei pecnybmuku OHM paboTaroT, TO POCT TOJOBOH
CpeOHEB3BEIICHHON IPOLIEHTHON CTaBKU MO KPEAHTAM B HAllMOHANBEHOH
BATIOTE TOBIEYET POCT BCEX OCTATHHBIX TIPOUECHTHBIX CTaBOK, 33
VCKTIOUCHHEM  CTaBKM  pedHMaHCMpOBaHU#, pa3Mep  KOTopoi
YCTAHABIMBAETCA B AMPEKTUBHOM nopsiake LlenrpamsneiM Gankom. 15
anpexa 2020 rosa oHa Obina cHukeHa o 15% romossx, ¢ 11 centabps
2020 roma cocraBmsier 14% TOMOBHIX, T.€. CHHXXA€TCA IIPH POCTE

B¢ p Y. Kawomon, U.C. Xakumos, A.A. Paxumon. Metoasl aHaH3za (PHHAHCOBEIX PHIAKOB,
Vuebuoe nocobne. - TawkenT, TT'IY, 2007. - 381 ¢.
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OCTAJIBHBIX BUOOB l'lpOI.leHTHle CTaBROK.

B uacTHOCTH, Mo JaHHEIM lleHTpansHOro Ganka, ¢ AHBaps MO
HOs0pE 2019 roxa cpenHeB3BEIICHHEIE CTABKH JEMO3HTOB BBHIPOCIAM HA
IBa OPOLEHTHRIX MyHKTa (¢ 17,4% no 19,3%). [I51% cpaBhenus, B TOT Xe
nepuoq 2018 roga ¢TaBKH OCTAIMCE NPAKTHYECKM HEU3MEHHBIMH. YTO
KacaeTrcd HauOonee AOXOZHBIX BKTaJOB, TO HX CT4BKA ¢ Hadaja
UPOILIOTO TOA2 3HAYUTENBHO BBIPOCIA — HA YETHIPE HNPOLEHTHBIX
nyskta. Ecau B sausape 2019 roma MakcHMajhHas CTaBKa COCTABIANA
22%, a B cpeaHeM OAHKM IIpemnaraiu BKJIagrl ¢ A0XoAHocTeo 18—20%
rOAOBBIX, TO CHTYAIMA Ha Ha4YaJI0 STOro roJa CYyMECTECHHO IOMEHSIACS.
Ce#igac CTaBKH CaMBIX BBITOJHBIX AEMO3HTIOB cocTaBmiiorT 24%. Ilpu
3TOM Bee 6aHKR, 33 HCKITIOYEHHEM OJHOTr0, IPEe/I1araloT BKIAAEI HE HUKC
20!%) 237‘

CpenHeBsBellieHHas INIPOLEHTHas CTaBKa MO oONepalisM Ha
Mex0aHKOBCKOM JEHEKHOM phIHKe yBenH4mHiIach ¢ 14,7% B ausape 2019
roga 1o 17,5% B gexaGpe. 3ToT nokasarens cocraenst 10,6% u 14,8% B
COOTBETCTBYIOmuUX nepuogax 2018 roga?®®,

Byayun oropsarboi 0T 00IHeH CHCTEMB! PHIHOYHBIX MPOLEHTHBIX
CTaBOK, CTaBKa pe(HHAHCHPOBAHMA MOTEPAET CBOH CMBICH KaK
MHCTPYMEHTA DPETYIMPOBAHMA YKOHOMHUKY CTPAHbl, H KaK OpPUEHTHpA B
SKOHOMHMKE [l NPHHATHA MHBECTULMOHHLIX PELNCHUH H OpraHHu3auH
b6usueca, Ha mnpaktuxe oHa Hcnonb3yeTcs B Y3OekucTaHe [pH
HanorooGn0KeHNY CTaBKA pePUHAHCUPOBARYUS ANA pacyeTa:

NPOLIEHTOB HA CYMMY OTCPOYEHHOH HaJIOTOBOH 33J0KeHHOCTH.
IIpouenTHas cTaBKa paBHa cTaBKe peduHaHCHPOBaHHKA (cTaths 100 HK);

NPOLICHTOB HA CyMMY H3JIMILIHE B3BICKAaHHOTO Haslora. IIponeHTHas
CTaBKa paBHa CTaBKe pedunancuposanng (crates 105 HK);

NEHH 32 KaXIB1H AeRb MPOCPOYKH HCIOAHEHHs 0043aTe/bCTBA 110
yate Hanora. IIpolieHTHasi cTaBKa NeHH PaBHA OJLHON TPEXCOTOH
CTaBKU peQHHAHCHPOBAHUA OT HEYIUIau¢HHOH CYMMBI HaIOra (CTaThs
110 HK);

J0X04a 3aéMIMKa OT MCIOJBL30BaHMS OeCTpoLeHTHOro 3aiiMa.
CymMma goxona OT JIOyMEHHOrO OecnpOLEHTHOTO 3aiiMa pacCcHUThI-
BAETCH UCXO/A U3 CTaBKy peHHaHCHPOBanng (cTaTha 299 HK)>,

7 hitps:/www.spot.uz/m/2020/01/08/deposit/

2% Coporoi oTuer Llentpasroro banka Pecnybmuxn YaGexuctan 32 2019 rox

B https://www.bss.uz/article/4 70 -chto-takoe-stavia-refinansirovaniya-tsb-v-uzbekistane
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Buecte ¢ TeM, cornacHo ordery LlenTpansHoro 6aHKa B LMEIAX
YCOBEPIICHCTBOBAHUSA ONEPallHOHHOTO MEXaHU3Ma U TIPUBEICHUS €0 B
COOTBETCTBUE ¢ PEKUMOM TapreTUPOBaHHA UHQAAUNH, B gekabpe 2019
roga LlenTpanbHbiii OaHX BBET OCHOBHYIXO CTaBKy W ITPOICHTHBIN
KOPHJIOP ANA SEHESKHO-KPEOUTHBIX ONepaunii.

OcHOBHas OllepalMOHHAS LelIb COCTOUT B TOM, 9T00kI 3ddeKTHBRO
YNpaBNATh MNPONEHTHHIMU CTaBKaMH MeXOaHKOBCKOIO JIEHEXHOIO
pEIHKA € [OMOIIBIO OCHOBHO#M craBku lleHTpaspHOoro ©OaHka H
TIPOLEHTHOTO KOPHUAOPa AAA ACHEXHO-KPENHTHEIX ONEpaLu, a Takke
obecrieuuTs, 4TOOBI OHM HAXOAWIMCh B TPEAENAaX YCTAHOBIEHHOrO
HPOLEHTHOIO KOPHUAOpa.

IMo mueHMIO criemManuctoR LleHTpanbHoro GaHka B OTIMYHE OT
CTaBKH pehHHAHCHPOBAHUSA, KOTOPAA SBIACTCS OTHOCHTEALHO Y3KOH 1O
CBOEMY OXBATY U B OCHOBHOM WCTIONb3YETCA AT BBLACNICHNUS «KPECINTOB
pPehMHAHCHPOBAHHS» KOMMEpPUYECKAM OaHKaMm, OCHOBHAA IPOLCHTHAas
CTaBKa ITO3BONACT MTPOBOAWTH BCE BHAM OUepalyil ¢ KOMMEpHECKHMHU
OaHKaM¥ 110 NPEROCTABICHHIO JTHKBHUAHOCTH M UIBATUIO W3OBLITOUHOMN
JIMKBHAHOCTH, 110 PA3HEIM CT2BKAM HCXOJA U3 BHAOB H CPOKOB OIIEPaLIMid.
B T0 e BpeMs BCe TPOLICHTHEIE CTABKH O ONEPalHaM C IMKBUIHOCTRIO
M 23aMMCTBOBAaHMSM YCTAHABIMBAIOTCA IO OTHOUIEHMIO K OCHOBHOM
MpOLEHTHOH CTaBKe — B IpefenaXx MPOLUEHTHOTO KOPHAOPA M H3MEHAOTCS
B COOTBETCTBHH C W3MEHEHHEM OCHOBHOH mpoueHtHoif craBxku. C 1
suBapa 2020 roza B npakTHKY BBEACHA OCHOBHAS HPONEHTHAS CTaBKA Ha
YPOBHe TeKyIueH CTaBkM peHHAHCHPOBaHUA ~ 16%. DTa cTaBKa CIYXKUT
OCHOBOM [Isi YCTaHOBJIEHWS TPOLEHTHHIX CTAaBOK 10 JCHEXKHO-
KPEeOUTHEIM OlepatHsIM, ocyilecTnaeMbIM LleHTpansHEIM GarKoM.

B cBoro ouepens, ctagka pedunancuposauns LlenTpansroro 6anka
OCTAHETCA B CHIIE HA NPAKTUKE W, KaK YKa3aHO B 3aKOHOIATENBCTBE, a
TaKXkKe B APYTUX Chiydasx, c¢ pasMep Gyaer paseH OCHOBHOI craBke?*’,

OlIHaKO [PHBCACHHAKIC BBILIEC CTATHCTHHECCKHAE NAHHBIC TIOKA3LI-
BaKOT, HYTO OCHOBHasd C(TaBKa H CTaBKa petbuﬂancnponalma_ TI0Ka
ABUTAKOTCA B pa3HBLIX HANpaBJICHNUIX.

Cornacio crarbe 3 3akona PecnyGmukm VaGekuctan «O
Lentpansom Oanxe PecnyGmuxu V30ekucTaH» TIIABHOM UEIBIO

0 I'orosoit otaer Llentpanhrora Baska PectryGunkn Yabexucran sa 2019 rog
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HenrpansHoro 0aHka sBaseTcs oOOecreueHue CTAOMNBHOCTH HAIHO-
HanbHOM BamoThl. OAHAKO B HACTOgOIee BpeMd Habmopactes
cTa0HNLHOE NaJieHUe KYpcad HALMOHANBHON BAaMIOTH, 4TO O0YCIOBIEHO
HMHQIAIMOHHBIMY [IPOLECCAME, TPOUCKXONNNIAMY B 3KOHOMHUKE CTPaHBI.
CrnenoBarensno, lleHTpaasHbiit 6aHK pecnyONIHKA ABNAECTCA OCHOBHBIM
OpraHOM YNpaBIEHHA 3TUMH MHGUIILHOHHBIME Iporeccamu. IToaTtoMy
MpeICTaBIgETCA Heaeco00pasHbBIM H3Y4YHMTh BO3MOKHOCTH LleHTpaib-
HOTO 0aHKA 110 PETYIHPOBAHUIO UHGIALMUOHHBIX TPOLECCOR.

1 3Tore  HEoOXOOMMO paccMOTpPeTh BHAB HHONALUM IO
HCTOYHHKAM HX BO3HHKHOBEHUS B OLICHUTH BO3MOXHOCTH LleHTpaasHOro
HaHka OKa3BIBaTh HAa HUX BO3JeiicTBHe. B HacToAuee BpeMs 110 JaHHOMY
OPUHIMILY B HAyYHOH JMITEpaType BBJIENAIOT CHEAYIOIIHE BHIBI
vHGIALMY, KOTOPEIE AENATCS Ha [ABE IPYIIELL

A. @akrtopsl, Jexallie Ha CTOPOHE COBOKYIIHOTO CcCIIpoca
(uHbAAMA crmpoca). MexaHn3M pocra MHQIAUHK cIIpoca xapakTepu-
3yeTcs Te€M, HTO CHAYana YBEIMIHBAaeTCS ICHEKHAf Macca, a 3aTeM —
COBOKYIHBIH cmpoc. B sty rpynny BXoasT:

1. OMuccuonHas MHGISIMS, BOIHUKAET B TeX CIy4afX, Koriaa
rocyJapcTBo MpuOeraer K JCHEHKHOH IMMCCHH, YBENWIHBAS JEHEIKHYIO
Maccy cBepx notpebHocreli TopapHoro obpamuenus, is (PpuUHAHCH-
POBaHHA pOCTa TOCYAZpPCTBEHHBIX PAcXOi0B, a TaKKe BCICACTBHU
YPE3IMEPHOIO pPAcCIIMpeHusl [JEHEXHOM MacCchl 3a CHET MAacCCOBOIO
KpeAdTOBaR#As, MpU4YEM QGUHAHCOBBIN pecypc 0714 KpeauToRaHus Oepercs
He u3 cObepekeHuid, a U3 sMyccHy HeobecneueHHOM BaNlOThL.

2. K unQNSIMOHHOMY POCTY COBOKYMHOIO CHpOca MPUBOIUT
pacHIMpeHNe FOCyJapCTBEHHOTO CEKTOPa, CONPOBOXKAAIOIIEECs YBEIUu e
HHeM 3apaboTHOM IUIATEI HE B CBA3HM C POCTOM IIPOM3BOAMTENBHOCTH
TPyHa, a IJIA [IPHBJICYEHUS ¥ MOOLIPEHNS OCYIAPCTBEHHEIX CIIYXKALIHX
¥ pabOTHUKOB rocnpeanpustiii. K ToMy ke, HapaluBaHHe B 9KOHOMHKE
YOENBHOTO BECa MPOAYKIIMI FOCCEKTOPA ¢ (PUKCHPOBAHHEIMM LEHAMH Ha
¢one yRenudeHHs HOMHHATBHOTO JOX0Ja PabOTHUKOB TAKKE MOXKET
cTath HHQISIHOHHBIM (akTopoM. Cioaa K€ MOXKHO OTHECTH CO3JaHHe
HCKYCCTBEHHEIX pabodux MecT, HeoOOCHOBAHHOE pazJyBaHHE MITATOB, U
Hanu4ye Ha NPeANPUATHAX W OPraHu3alsIX «MEPTBLIX AYLD.

3. M.B. Cadpondyk BKiIr0uaeT B 5Ty IPYNNy ¥ (DHHAHCUPOBAHHE
BOCHHBIX 3aKA30B U PacliVPEHNE BOSHHO- MPOMBIILIEHHOTO KOMILIEKCa
(BIIK): «IlpomyKuus 3TOTO CEKTOpa SKOHOMHKH creuuduvHa u He
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ABIAETCS OOBEKTOM IPOM3BOACTREHHOTO H MOTPEOUTENBCKOro Crpoca.
Cau xe BIIK npeapasiseT copoc Ha peIHKE KaNKTaNa, TPYAa, 4 TaK XKe
Ha pBIHKE MOTPeOUTENBCKUX TOBAPOB U yeuyr. CosnaeTcs AaBjieHHe Ha
HEHBI B CTOPOHY MX TOBLIMICHHUA, TAK KaK AEHBI'Y JUIS OILIaThl BOSHHBIX
33Ka30B YBEMMYUBAKT ACHEKHYI0 Maccy, He TOJAKPETUICHHYIO Maccoii
TOBApHOIN?',

4. Uadaanus, BRI3BAHHAA BPEMCHHRIMH JlalaMH B TNIPOLECCE
KaMTaIBHOTO CTPOHTENLCTBA. Ha COBOKYITHEIHA CIIPOC MOXET OKa3aTs
CTUMYIIHPYIONas KpeAUTHO-ACHEKHAS TOIUTUKA LEHTPANBHOTO OaHKa B
clydae mponaxH o0nourammuii rocyJapcTBEHHRIX — ofmMrammit  Ha
peaTH3alMio HHBECTHIIHOHHEIX TPOEKTOB. [IpONEHTHAS cTaBKa CHH3UTCH
33 CYeT pacIIHpeHUs ACHEXHOH MacChl, @ HHBECTHHHOHHBIE IPOSKTHI
peanu3yIoTCs depe3 olpeAeTIeHHBIN Jar BpeMeHN, 3a IEPHOI KOTOporo 1
MOXKET MPOoU30HTH HHPNSUMOHHBIN BCIIIECK.

B. ®axTopsl, nexalnye Ha CTOPOHE COBOKYTHOT'O IIPEATIOKECHAS UK
HHQIALUST W3JAEPXKEK — IIPONCXOAHT B PE3YILTATE COKPAIICHUS
COBOKYMIHOTC [pPCIVIOKEHHA B CBA3¥ C YHOPOXKAHHEM H3ACPHKEK
NPOU3BOACTEA HAa COMHMLY TPOAYKUMH. MeXanusM pacKpyduBaHUS
HHQIANHA M3IEPKCK XapakTepU3yeTCs TeM, YT0 IEPBOHAYANLHO B
PE3YNBTATE POCTA U3AEPKEK MOBHILAETCA YPOBEHB LIEH, a ML 3aTeM
pacioupseTcs AeHexHas Macca. K 3Tol rpynie oTHOCATCA:

1. Mosononua KpynHEIX (UPM Ba OUpemENCHME LEHBI H
COOCTBEHHREIX M3AEPXKEK IPOWU3BOACTBA, OCOOEHHO B  CHIPHEBHIX
oTpaciiiX. B pa3sBUTWIX CTpaHaX CioAa OTHOCAT H MOHOTIOIHIO
npodcOI030B, XOTOpas OTrPAaHUYMBAECT BO3MOXHOCTH PHIHOYHOTO
MEXaHH3Ma ONpeNeNnsaTh TPUEMIEMEIA 175 5SKOHOMHUKH YpPOBEHH
3apaboTHOI MNaThl. 3HAYKTENRHAA TacTh NMPOAYKUHMHU B COBPEMEHHOM
MHUpEe TPOUIBOJUTCA B OTPAcCIAX C OJIMTOIIOIUCTHIECCKOH CTPYKTYPOH
pEIHKA. Bce BHABI MOHOMOMHIT ¥ ONMIONONMA HMEIOT BO3MOXHOCTH
BIIMATDH H4 LCHEL

2. Undmamio  M3gepKeK MOXKET BHI3BATh  CACPKUBAOUAs
O10JKETHO-HANOT0BAA U KPEAUTHO- ICHEKHAS TONUTHKA [IPaBUTEIILCTBA,
BO-IIEPBEIX, IIPX HAJIHYHMH JIara 3alla3JelBaHUA B NPHHATUH PElIeHnH U,

M1 Catponnyx M.B. Mednanus i anTmunbnsugonnas momuraka / M.B. Cadposuyk // Kype
IKOHOMUHECKOM Teopuu: y4eGHuK — 5-¢ WCHpaBmeHHOe, JOIOJHEHHUE W nepepaboTaHHLE
H3/IaRHE. - Kupos: ACA, 2004, - C. 552-583 1/
https://mgimo.ru/upload/iblock/fc3/tc355a519¢6¢8181f1b131e291725b17.pdf
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BO-BTOPHIX, B CIY4ae B3aUMOHCKIKOYAEMOCTH Ilefieil 3KOHOMHYECKOH
NMONUTHKY. B HacTHOCTH, €CIH jar UPHHATHA pelIeHHMH 3aTAHYT, TO
CEPKUBAIOIHE HHCTPYMEHThL, aNeKBATHbIE (a3e MUK, IPAMEHSIOTCA K
y)Ke H3MCHHBIIENCH CHUTyallud, HAanpuMep, Aelpeccku, Tpebyromeii oT
NpaBUTENbCTBA BOBAEHCTBHA MHOIO XapakTepa. B  pesynsrarte
HECBOEBPEMEHHOE NOBHINICHUE HAJIOTOB, NOLLIMH HAa MMIOPTHOE CHIPEE
¥ NPOMEXYTOUHYI0 HNPOIYKIMIO, YKEeCTOHEHHE YCNOBMH Kpeaura H
ApYTHE CAEPKUBAIOIUE Mephl IIOBBICAT H3ACPKKH HPOH3BOACTBA H
MOTYT NIPUBECTH K MHQIAHH H3OEPXKEK.

3. AIMUHHUCTPATHBHOEC  PETYIMPOBAaHHE 3KOHOMHKH. Hacioe
H3MEHEHHE IIPaBOBHIX HOPM, PpacIUIBIBYaTOCTE 3aKOHOJATebCTBA,
YCIIOHEHHE M YacTOe U3MEHERUE NPOLeXyp PETHCTPALMH i OTYETHOCTH
¢upMm, ycuneHde periaMeHTalMd  chep  NPEANPUHHMATENLCTBA,
apolsieHNe TUUEH3UH, COKpAIUCHHE CPOKOB HMX JelicTBud ¥ T.4. Bee 310
YBENWUHMBACT aIMHHHCTDATHBHBIE W3ZEPXKA B  HYaCTHOCTH M
TPaHCAKI[HOHHbIE HU3JEPAKKH B LIENOM, a 3HATHT, MOXET IPUBECTH K
IIOBBLIIIEHHIO YPOBHA LIEH B CTPaHe U K COKPAIIEHHIO NPOU3BOACTRA.

4. Nmnoprapyemas undaanug. [lon uMnoptupyemolt IOHUMAETCH
MHGUIALUS, OPOHHKAIOLIAA B SKOHOMMKY CTpaHbl u3-3a pybexa uepes
I{€HBI HHOCTPAHHBIX TOBApPOB (KaK MPABHMIIO, IPH BBICOKOH J0JIe HMIIOpTa
B COBOKYNHOM IIpeJIIOKEHHH). Tak, ecay B IKOHOMUKE CTPaHbl LIMPOKO
MCHONB3YKTCS B NPOU3BOJCTBE MMOOPTUPYEMBIE pecypchl (IHEProHo-
CHTENMN U TEXHOJOrH), TO HX PE3KOE IOAOPOKAHUE NPUBIET K POCTY
u3epKeK BHYTPH CTPaHbI M K COKpaIIeHHIO COBOKYITHOI'O IIPOM3BOJCTBA
HpH OJHOBPEMEHHOM POCTE IIEH.

Jpyro#t pa3HOBHIHOCTBIO MMIIOPTHPYEMOH HMHQUIALMH SBIACTCH
BbICOKHI OOMeHHBIH Kypc. 3aBblli€HHAasd CTOMMOCTh HALHMOHAIBHOMH
BajlOTHl JAaeT [JONOMHMIENbHbIN [JOXOA HMIOpTepaM, HEBLIFOJEH
SKCIOPTEPAaM Y BHYTPEHHHM NPOW3BOAKTENAM. IlocTeneHHO IIPHBOIUT K
CHIDKEHHMIO SKCIOPTHOTO NOTEHLMAala CTPaHBl, YTO B CBOIO odYepeldb
YMEHBIIAET IPHTOK KHOCTPAHHOMH BATIIOTH B CTPaHy, KOTOpas BbICTyNaeT
MOAKPENACHHEM Kypca HAIlHOHAIILHON BATIOTHI.

5. Hmsxkmii  oOMeEHHBIH Kypc  BBI3BIBAE€T  3IKCIOPTHPYEMYIO
RHQUIALUIO. 3AHMKEHHASA CTOMMOCTE RAHOHAILHON BAIIOTH] HEBHITOAHA
MMIOPTEPaM ¥ BHYTPCHHMM MOTpeOMTENAM. 3TO INPHBOIONT K
NMOBBIIICHHIO LIEH Ha HMIIOPTHHIE TOBAaphl M CIIOCOOCTBYET YCHIICHUIO
uagmamui. C Apyrod CTOPOHBI, TCOIIPACT IIPOM3BOJMTENEH M maeT
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JOTIOJIHUTENBHBIA A0X0A DKCIOpTEpaM OT BBIBO3a TOBApOB W3 CTpaHEl,
9YTO MPHBOANT K COKPAlleHHI0 NPEMIOKEHHS OTEYECTBEHHBIX TOBapOB
BHYTPH CTPaHHL.

KpoMe Toro, B Y30eKucTaHe HUCTOYHUKOM WHQIAINM SBISETCA
CHCTEMA TOProB Ha BATIOTHO# GHpike, Iie TOPI'W HHOCTPAHHOH BaIiOTOH
OCYLIECTBIMOTCA 10 CHCTeMe aHIMMACKOro aykiuoHa (kTo Gombie
3a[UTATHT), YTO ABTOMATUUECKH CHMKAET KyPC HAllMOHAILHOH BAIIOTH K
yCKOpseT HHGQIAHMOHHBIE NPONECCHl, T.K. Haubonpnyio LeHy 3a
HMHOCTPaHHYIO BAMIOTY HPEANOKAT KOMOAHHH, 3aHUMAIOIHECH KyTule-
mpoaaxed, a KOMIaHWHM, OCYILIECTBISHOLIME MPOU3BOACTBECHHYIO Jes-
TENBHOCTRI) HE MOTYT KOHKYPUPOBATE ¢ KOMMEPUECKHUMH CTPYKTYpaMH.

Hcxoas w3 cBowx noasomounii Ilentpansueit 6auk PecnyOmikn
V3bekuctan B HacToAlee BPEMS MOXET OKa3aTk BO3JEHCTBHE Ha
3MHCCHOHHYIO HHGuANMIO; OHpXKEBOH BAaMOTHHIM Kype;, HMIOPTH-
PYEMYIH0O W OJKCIOPTHPYEMYIO WHQIALUMIO B YacTH YCTaHOBICHUA
ONTHMAJIBHOrO  BAMIOTHOTO KYypcd; OTYaCT¥ Ha CHePKUBAIOLIYIO
010 IKETHO-HAJIOTOBYIO H KPEOUTHO-IEHEXHYIO TIONTUTHKY
npasuTenseTea. OnHako, Kak Owuto IMOKa3aHO BBINIC, JeWCTBHA
LerTpansHoro 0aHxa Mo YCTaHOBKe OGMHIMANLHOIO Kypca BaliOT 4
TIOPSIBKY OpTaHHW3alli¥l TOProB Ha BamiOTHOW Oupxe OGonbplue
LeCTaOHIM3NPYIOT KyPC HAMUOHANHHOH BalIOTHI.

Ha ocranbieie Buasl naQmauun LeHTpansuelil OaHx pecnyOmuku
BO3JIeHCTBOBATE HE B COCTOAHUY, XOTSH MOHONOJLHEIH POCT LIeH ABIAETCS
HaHbOoNnee aKkTyanbHOR npobneMod mIAd CTAOMMM3AMM SKOHOMMKH
CTpaHBl,

Pewrenne npobnem «oby3manus» Hudasuum U ofecrmedeHHs
CTabHIBHOTO Kypca HAHOHANEHON BaMIOTH BHAUTCS B CIICAYIOIIEM:

1. U3MeHUTh CYIIEeCTBYIOIMHE [10JX0/ K OpraHH3alMH OMp)KeBBIX
BATIOTHRIX TOPrOB ¥ YCTAHOBHTH B cTpaHe 3(PdexTUBHBIN OOMEHHEIH
kypc. Ha npaxtuke OH onpegensercid KaK Beld4ddHa, Oaaskad X
PBIHOYHOM, 110 CKOPEE BCETO OTIMHAIONIAACK OT HEE B CHIY HEKOTOPHIX
criekynaTuBHbIX Konebauuit. Ilo cBoelt cytn >dexTHBHEI 0OMEHHBIA
KYpC SBUSETCS CTPAaTErHYECKHM COTNAIICHHEM MEXAY OCHOBHEIMM
IpyLNaMH pa3HbIX CTPAH 110 [FOBOAY YIOBIETBOPEHUS OOIINX HHTEPECOB.

2. TIpu co3maHHM CUCTEMBl MEraperylMpOBaHHs MPEAYCMOTPETh B
MEXaHM3Max €ro (QYHKUMOHHPOBAHHS HHCTPYMEHTH! BO3ZAEHCTBUA Ha
HUIAIUOHHLIE [TPOIECCH II0 MCTOYHUKAM BORHMKHOBEHHA.
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3. BHezmiputs B peciryOiMKe NPUHLMI, HPY KOTOPOM HHGUIALMA —
FIABHBIM HHOWKATOP B PEryJIMPOBAHUM MOHOIOIUI, ITpeANOnararoiuii,
9TO LI€HbI HA TOBAPbI MOHOIIOJNIKCTOB, TAPHU(BI HA ra3 ¥ YIEKTPOIHEPIUIO
HHIEKCHPYIOTCA IO MoKasaremo uHbmiumy. OOGBMHO 32 eIHHHLY
pacueTa NpUHAMAaeTC YPOBEHb MRPIALMY 3a NPeABIAYIHIA IO,

«Jle-tope 3TOT NpUMHLMII HUTAE He NpOmMcaH, HO Ae-(QakTo OH
npuMenserca H B Poccun (3amopaxupanue Tapu(oB B 1990-€), u B
npyrux crpaHax (B 2012 r. B 0TBET Ha PELIECCHIO B psAe cTpaH EBpornbi
6BLIM MepecMOTPeHbl Tapuds 18 BO30OHOBAAEMOM JHEpreTHKU)»>*2. B
Poccuu ¢ 2015 roma Tapudsl Ha ra3 H Ha nepegady MIEKTPOIHEPrH
HAY9aIH HPOHHIEKCHPOBATSH IO IMOKA3aTe/II0 NPOULIOroaHe nH(pIAImM.

‘B pesynsTaTte B cpelHeM 3a Iof pOCT TapuhOB OKa3aiCi HIDKE YPOBHA
UEQIALIMA B IPEABITYIIEM TOTY.

B Y3bekucrane 3TOT NMPHHUMII HEOOXOAHMMO PacIpOCTPAHHTL Ha
MOHOIIONHCTOB, BCi0 cucteMy JKKX M 00CTaBHIMKOB 3HEPrOpecypcoB.
Ilpy 3TOM B Ka4yecTBE KPHTEPHA pacdeTa HHJIEKCA IenecoobpasHee
OPUHATH IPOTHO3HBINA YpOBEHb MHGIALIMH.

Js nansHEHIEro pasBHTUS KOHKYPEHLMH Ha KPEAMTHOM DPBIHKE
LIENECO00pa3HO pea3alus CASAYIOIMUX Mep:

- COBEPIUCHCTBOBAHUE CHCTEMBl CTHUMYNHPOBaHMS  CO3JAHHA
(U3HYECKMMY M ODMAMYECKHMH JIMUAMH HOBBIX HEeGaHKOBCKHX
KPCAMTHBIX MHCTHTYTOB, CO3JIaHME (HOHJA IapaHTHPOBaHMA BKNAaJOB
¢U3MHECKUX M IOPHOUMECKHX JIHL B HEOaHKOBCKHX KPEAMTHbIX
OpranH3aIMsX;

- CO3ZaHHE YCNOBHMI A YBEIMYEHHA KPEIOHTHBIX pEeCYPCOB
MHKPOKPEIMTHBIX OpraHu3alHif, B YaCTHOCTH OTKPBITHE HM AOCTYIa
KpeauTHbIM pecypcam lleHTpanbHoro 6aHka H TOCYJAPCTBEHHBIM
pHeOOKeTHEIM (oHAaM. Kpenutamu LleHTpanbuoro 6aHxka axTHBHO
MONb3YIOTCH KoMMepueckue 6anku. Tak, Tonbko B 3 kBapraie 2017 roga
IlenTpaneHbIM 6aHKOM OBITM BRI@HL! KOMMEPYECKAM OaHKaM KpPEIAWTHI
B pasMmepe 1,4 TpuH.cyM. ['ocymapcTBeHHble BHEOIOMKETHbBIC (QOHIIBI
TaKKe 3aKII0Yal0T JOT0BOpa HAa HCIIONB30BAHUE CROHX PECYPCOB TOMBKO
¢ KomMepyeckumy Oanmxamu. Hampumep, ®ongoM cozpeiicTBus
TIPUBATH3MPOBAHHEIM NpPEANPHATHAM 1O cocTtosHuoo Ha 01.07.2018r.
3aKII0YeHb] TeHEPAIbHbIE COIVIAMIeH s 00 OTKPBITHH KPEIUTHOM JTHHUHU

242 [lopoxoBa H., CHuTko /1. O poy mapMesaHa B pery/MPOBaHHH CCTECTEEHHBIX MORONOMH //
https://www.vedomostiru/opinion/articles/2014/11/26/0-parmezane-itarifah-monopolij
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¢ TypoubankoMm, YanpoMcrpoiibankom, XaknbankoM, AcakaGaHKoM M
ArpobaHkoM;

- co3gaHde Ha Oase OONAacTHHIX (HINHANOB KPYNHHIX OaHKOB
CaMOCTOATEILHEIX  IOpHAHYECKMX Jun, B GopMe  aKIHMOHEpPHO-
koMmepueckoro 0anka. IIpu 5TOM, KOHTPONBHBINA DaKeT aKuMi MOXKHO
OCTAaBUTh B COOCTBEHHOCTH TOJIOBHOro OaHKa, a OCTAIbHBIC MaKEeTbl
pea30BaTh  YAaCTHHIM  MHBECTOpaM Ha  (OHAOBOM  DHIHKE.
[Tpeobpa3oBanue QUIHAIOB B aKIHOHEPHO-KOMMEPYECKHE OaHKK
MOBBICHT CaMOCTOATENBHOCTL OaHKOB, YBEIMYHT MX KOJIHYECTBO Ha
KPEAUTHOM PHIHKE U OYAET CIocOOCTBOBAThL PA3BUTHIO KOHKYPEHIIMH Ha
KpeauTHOM M ¢onaoBoM peiHkax. IIpeacraBmaercs nenecoobpasHEIM
BBECTH B 3aKOHOZATCILCTBO MOHATHE perHoHaNbHEIM Oank (6aHK,
3apETHCTPHPORABMIKI OQHC U OTKPHIBIINIL CBOM CTPYKTYPHBIE HOAPa3Ae-
NeHUA B TIPaHMUAX OXHOM ©0NacTH) M YCTAaHOBUTH MHHWMAJLHEIC
TpeGOBaHHS K pasMepy €0 YCTABHOTO KalIUTANA HA JaTy perHCTPalue Ha
YPOBHE YaCTHBIX KOMMEDPIECKUX GaHKORB;

- COKpAlICHHE YPOBHA YYacTHA rOCyIapcTsa B yCTaBHOM donze
GaHKOB, pPACHIHPCHHC IPOUECCOB IPUBATUIAIMH TrOCYIapCTBEHHKIX
JONICH B KOMMEpYecKUX OaHKax;

- PacCCMOTpEHHE BO3MOXHOCTH BO300HOBIEHHA JEATENbHOCTH
KPESAHTHEIX COI030B, IIPOBENCHHE KOMITTEKCHOTO aHANK3a HEAOCTATKOB H
yAymeHu, WMEBIIMX MeECTO B WX JAEATEIbHOCTH, paspaborka
MIPSATOMKEHUH MO BOCCO3JaHUIO ITHX OPratM3aluid Ha HOBHIX YCIOBUIX
OCYHIECTBIICHUA UX ACATEIBHOCTH;

- pazpaboTka mnpoekra 3akoHa «O HEOAHKOBCKAX KPEAWTHBIX
OpraHU3alHgX» Ha OCHOBE IpemIoxKennii BeemupHoro 6anka ¢ yaeTom
HOBBIX BH/I0B H Y4aCTHMKOB MHKpOQHHAHCUPOBAHHUS,

- OIIPENCIIEHHE YIOTHOMOYEHHOIO IOCYLapCTBEHHOrO OpraHa 1o
KOOpAMHALMK M pPa3BHTHI OEATENLHOCTH JM3HHIOBHIX KOMIIaHUit
(HerTpansnstii 6ank wiu Munduu).

4.6. IlyTtu ynyuinenus 1esiTeIbHOCTH CTPAXOBOTG PLIHKA K
PHIHK2 HPON3BOIHLIX (PUHAHCOBBIX HHCTPYMEHTOB

CTpaxoBoii pRIHOK — COCTaBHas 4acTh GUHAHCOBOTO PHIHKA CTPAHBL.
PasBuTHE pHIHKA CTPAaXOBEIX YCAYT B Y30eKucTaHe JOMKHO ObITh CBA3aHO
¢ PacUIMpeHdeM IPOLECCOB TAOOANM3ALUMH M UHTErpaluy oTpacieit
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OPOU3BOACTBA M (PMHAHCOBOK chephl pecnyOiIuKH B MEXTYHaPOIHbIE
PBIHKH, POCTOM MHTEHCHUKALMH NPOU3BOACTBEHHOM H KOMMEPUYCCKOH
AeATENpHOCTH CyOBeKTOBR xo3siicTBoBaHuA. MccinenoBaHue MEpPOBOTO
CTPax0BOro PhIHKA ITOKA3aMN0, YTO, OyaydH OZHOK M3 COCTABHEIX HacTei
MHPOBOro (PMHAHCOBOTO PHIHKA, OH IIPETEPIEBACT CEPhE3HBIC U3MEHEHUS
[0J BJIAAHHEM IIPOHECCOB JEperyJupoBaHudA, jubepanuzamuyu ¥u
robanus3ayy Ha CoBpeMeHHOM 3Tane. Kpome Toro, cTpaxoBoii phiHOK,
ABIISICH BAXKHBIM CETMEHTOM 3KOHOMHKH CTDAHBI, OKAa3bIBAET Ha Hee
HENOCPEACTBEHHOE BIIMAHHE.

IIpornosupoBaHne HanpasJCHAM PpasBUTHA CTPaxOBOrO PBIHKA
CTPaHBI JOKHO OCYINECTBAATLCA € YUCTOM IPOHUCXOQIIUX IPOLECCOB U
HaMETHBIOUXCA TCHACHIVIH Pa3BHTUA MUPOBOIO CTPaxoBOro pPeIHKa. s

' 3TOr0 HeoOXOAUMO UCHIONB30BATE ONIBIT PA3BHTBIX CTPAH, AJAIITHPY €ro

K OTEYECTBEHHOMY CTPaXOBOMY PhIHKY. DTO KACAE€TCH BOIIPOCOB YIaCTHA
B HeneBoM (HHAHCHPOBAHHH HHBECTHUIMOHHBIX MPOEKTOB, CO3AHUA
¢oHOOB IMOAREPIKKY 3aILMTBI CTPAaxoBaTeel, HaJOrOBBIX JIBIOT IIO
JIONTOCPOYHEIM HHCTPYMEHTAM CTPAXOBAHHUSA, BO3MOXKHOCTH OTKPBITHA
HWHOCTPAHHOIO CTPAxOBOTO PpBIHKA JJIA CTPAaXOBBIX HHCTHTYTOB
V3bexucraHa, PasBHTHA  [POQECCHOHANBHBIX  YYAaCTHHKOB M
vH(ppacTpYKTYpHl cTpaxoBoro pelHKa. OnHako, npy 3TOM HeobGX0AUMO
pemaTe BONPOCHE! OOCCHEdeHHA KOHKYPEHTOCIIOCOOHOCTH OTeHdecT-
BEHHBIX CTPaXOBbIX MHCTMTYTOB KaK Ha BHEHIHMX, TaK M Ha BHYTPEHHHX
PBIHKaX.

Kax ormerun remepansHeli  gupekrop  New  Frontier
(Benuxobpuranua) Cepgap Kapnuer: «Tax HasbiBaeMblfl insurance
penetration rate (ypoBeHp IPOHMKHOBEHHSA CTPaXOBAaHHA), KOTOPHIH
paccUMTBIBACTCS CYMMOH BCEX CTpaxoBbiX INpeMUil, NOJENEeHHOH Ha
BBII, rno6aneHo cocrasuser 6,35%, B Y30Oekucrane ~ Bcero 0,35%.
Paspois orpoMHbIin®*}. OH Talke 7106aBWI, YTO CTPAXOBBIE MPEMUM HA
IyIly HaceJleHHA B Mupe paBHsl 847 eBpo, B Y36ekucrane — 5 eBpo. Jr1o
FOBOPUT O HU3KOH mese npomykra. [Ipu sTomM y Juaepa coucka —
T'oHKOHra — 3TOT noxasaTens cocTaBiuier 7,5 Teic. eppo. [loxoxuii ¢
V3bexncraHoM noxkazaress (5 eepo) y Hurepun. 31o cBHACTEALCTBYET O
HH3KOH pasBMTOCTM CIPAaXOBOTO PBIHKA M €ro HEKOHKYPEHTOC-
OCOOHOCTH Ha BHEUIHMX PHIHKAX.

' Yro ppoHCXONMT Ha pHIHKE CTpaxopamms Y3Gexncrama M Kyga O amwkercs //

https://www.gazeta.uz/ru/2019/11/09/insurance/
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Peutenye 3100 BOIPOCa BUAUTCA B CISAYIOIIEM:

. Veemuuenne pa3MepHHIX rokazaTeneil (06beMOB U KONWYECTBA
BUJOB CTPaxOBLIX YCIYT) Ha OCHOBE CTUMYJIHpPOBaHMS CIpOCa Ha
CTP@XOBHIE YCIYTH W COAECHCTBHS TIOBBILIERHIO CTPAXOBOA IPaMOTHOCTH
HAceNeHnA W OM3Heca. DTO MOXeT ORTh JOCTHTHYTO B HEPBYH OYEPEab
nyreM obecnedeHns THOKOCTH CHCTEMBI MPEMOCTABICHUA CTPaXOBBIX
yCIyT, Mpeinojaralomyio OTKa3 OT CTaH[JApTHBEIX HaKeTOB YCIIYT.
CrpaxoBoif pHIHOK [ODKEH IPEJOCTABIATL YCJIYTH MCXOOA M3
WHIBHAYANEHEIX TOTpeOHOCTel noTpebureneit mamdoi ycmyru. Ipu
3TOM HOIKHBI YYHTHIBATHCS BEPOATHOCTb HACTYILIEHHS TOIO MM MHOTO
CTPaXoOBOIO Cliy4as ¢ YIETOM BHEHIHHX (aKTOPOB U XAPAaKTEPHCTHK
CaMoro KnueHTa. PazMep cTpaxoBoi IpeMHH IOKEH ObITh IPHUBA3AH K
CYyMMe CTPaXOBKH, & CyMMa CTPAXOBKHU K PHIHOYHOH CTOUMOCTH 00BEKTa
CTPaxOBaHUS W YPORHIO JTOXOAOB KIHEHTA.

B uactroctH, obs3atensnas ctpaxoeka (OCI'OBTC / OCAI'O),
KOTOPYIO HYXHO TIPOJUIEBATH KaXABIH roj, 4ToObl BOJUTH MaIIUHY,
CTPaXyeT OTBETCTBEHHOCTE Epei TEMH, KTO MOXKET IIOCTPajaTh B Cllydae
JTII no Bameii Bune crour Meree 60 Thic. cyMoB. BBITuIaTe! O Takoi
CTPaxOBKE CKpPOMHBIE — BCero Jo 40 MIH. cyMOB, M3 KOTOpEIX 65 %.
JOJDKHBI ORITH IOTpAdeHB! Ha MEAUIMHCKIE PACXObl, a OCTaBHIkecs 35
% Ha peMoHT aBTo. B cnydae cepnésnoro J{TII aTux mexer, KoHeuHO, He
XBATUT Y OCTABHIYIOCH YaCTh BUHOBHUKY NPHIETCH BO3MELIATh CAMOMY.
C1e1I0BaTENbHO, 3TOT BUA CTPaXOBAHHSA UOCHT (OPMATHLHEIH XapaKTep.
JpyriM TOATBEPXKACHWUECM OJTOMY CIY)KUT YCTAHOBICHUWE €AMHOIO
Tapuda U1 BCEX KATECTOPHH BOIMTENsA, UYTO MPOTHBOPEYHT Takoi
dyHRUMM  GUHAHCOBOM CHCTEMH, KAaK peUICHHE IICHXONOTHYECKHX
npobeM CTUMYITHPOBAHUS.

Ecnu paccmotpeTh noGpoBonbHoe crpaxoBaHue KACKO, To oHO
NpexycMaTpHBacT MOJHYK) KOMIIGHCAIMI0 YOBITKOB B Cllydae
HACTYIIIEHUS CTPaXOBOrO Clydas, HO, TaKk KaK 0O0las cTpaxoBas CyMMa
y KACKO mamuoro Ooavmie weM y OCI'OBTC, ctomMocTh ero
o(hOpMIEHHS COOTBETCTBEHHO BHILle. B cpenHeM B Y30eKHCTaHE — 3TO 2-
4% OT CTOMMOCTH aBTIC, 9TO CBHACTENBCTBYET O ABHO 3aBBLIIICHHOK
CYMME CTpPaxoBOH TpPEMHH. XOTd BO3MOXKHO, YTO BEICOKas CyMMa
npemu 00BACHISTCE TEM 3TOT BHI CTPAXOBKH HE IONY4s OONBIIOro
PaCcIpoCTPaHEHH.

263



2. Ilpeogonenye CTIPYKTYPHBIX AMCIPOIOPLMII 32 CYeT ONTHMH-
3aI[MM COOTHOILEHUS O0OM3aTeabHBIX H JOOPOBONBHEIX BH/OB CTpPaxo-
BaHUA B COBOKYMHBIX B3HOCAaX M NOBHMIeHUE 3PPEKTHBHOCTH paboThl
CHCTEM 0043aTE€NbHOTO CTPaxOBaHUA; pa3BUTHE HAUMOHATHHOIO
MEPECTPaXOBOMHOTO PHIHKA. PEHIEHHe OaHHOIO BOIPOCa BO MHOIOM
3aBUCHT OT 3QQEKTHBHOCTH pealH3alMd  BBILCHPHBENCHHOTO
TIpEeaNOXEHH.

3. PasBuTHe MHPACTPYKTYPHI CTPaxoBOro phiHKa. PocT koamuecTBa
npodecCHOHATBHEIX YYACTHUKOB PBIHKA — aKacTepoB, aKTyapues,
CIODBEHEPOB, AaCCHCTaHC H JPYTHX MHCTHTYTOB HH(PACTPYKTYpEI
CTPaxOBOTO DHIHKA M TIOBBILICHHEe KayecTBa HX paloTwsl ABIAeTCS
MEPBOCTEIICHHON 3aa4eil.

4. [Jospitenue pGEKTHBHOCTH CTPAXOBBIX OPraHH3AUAI Ha OCHOBE
KOHKYPCHLIHH W TPAHCMAPEHTHOCTH, YTO I[IPEATIONAraeT NOBBILICHHE
YPOBHS  KalMTANM3AIMH, [1aTEXECTOCOOHOCTH M (HHAHCOBOH
YCTOHYHBOCTH NPO(ECCHOHATBHAIX YIaCTHUKOB CTPAaxOBOTO phIHKa. [1s
3TOr0 CTPAXOBHIM KOMHOAHUNM, B UEPBYI0 Ouepels, HeoOxozumo
obecIeuHTh IPO3PAYHOCTh OTYETHOCTH. IHTEerpauny B MeXXIyHapoaHbIi
(HHAHCOBBIA DHIHOK Oyner yCHEeNIHOH TONBKO B TOM Clyqae, eC/H
OTEYECTRCHHBIE CTPAXOBRIE KOMIIZHWH OYAyT KOHKYPEHTOCIIOCOOHBEIMM
Ha HeM. CaMa KOHKYPEHTOCHOCOOHOCTH IIpenmojiaraer HallH4YHe
JOCTATOYHON NpUOBINY U peHTa0eABHOCTH I BXOXKACHHS U yAePiKaHus
no3unmii Ha peiHke. Oanaxo [MoctanoBnennem KabuHera MunucTpos
Pecnybimkn Y30exucrar or 9 gexabps 2020 roza Ne 775 na crpaxossle
OpTaHM3aOHU PacHpocTpaHeHo nekcTene [loNOXeHUT O XPUTEPHAX
OIICHKH 3 (PEeKTHBHOCTH NEeATEIFHOCTH AKHHOHEPHEIX 00LIECTB ¥ APYTruX
XO3AHCTBYIOMMX CYOBEKTOB ¢ aoiiel rocyaapcrsa (nanee — [Tonoxenne),
yrBepxaestoro 1loctanosienuem Kabmuera Munuctpo PecnyOmuxu
Vibekucran «O BHeAPEHHH KDUTEPHEB OLEHKM 3()GeKTUBHOCTH
JEATENBHOCTH BKIMOHEPHEIX OOWECTB M APYTHX XO3MHCTBYHOIHX
cyOBbeKToB ¢ poneit rocyaapcrsa» ot 28 mroia 2015 roga Ne 207. Byayuu
abcomoTHO Oe3rpaMoTHO pa3paboraHHRIM JOKyMeHTOM, [lonoxenue
ycTaHABIMBaeT O  XOSANCTBYIOWMX  CYOBEKTOB  KpuTepui
sdbexTurHOCTH IO KO3 uumenty pentabensHocty akTuBos 0,05 wiu 5
% B HaUMOHAJNBHOH BamOTe, YTO HIDXKE HE TOJBKO CTABKH
pedunancupoBanni llerTpansHoro Oanka Pecnybmuxn VYsbexucrtan
(Ge3puckoBoi cTaBKM ZoxomHocTH — 14 %), HO YPOBHA TIOJOBOMH
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urGannn (11 %). A Tak xax mopapimouee OONBIIMHCTBO CTPAXOBBIX
KOMIAHAH# HMEIT TrOCYyJapCTBEHHYI JOMI0, TO MOXHO OXHIATh
cHukerus dddexTuByocTy nx (QURAHCOBOH IEATEILHOCTH, KaK 3TO
TIPOH3OLLIO B AEATENFHOCTH IPOU3BOJCTBEHHBIX npeanpuatui ¢ 2016
rona. OCHOBHBIE HeNOCTAaTKM IIONOXEHNMS OCBELIEHEI B IUTEpaType*4.
Bonee toro, B IlocranoBnenne KaGuxera Munuctpos PecnyGnuxn
Vi6exkucrad or 9 pexaGps 2020 roga Ne 775 umeercs omneyartka,
ycTanaBnuBatojas xodpouient 0,05 B npoueHTax. Ecnu He npuHats
naunoe IlogokeHMe B HOBOHM peakuUHH, TpyZAHO Oyaer rosopuIb O
KOHKYPEHTOCTIOCOGHOCTH 3KOHOMHKH pecTlybIHKH B LENoM.

5.B Kka4ecTBe [pYroro IiyTH peIleHHs 0OO3HaYeHHOH BBIILE
npoGieMBl MOKHO IPEUTOKHTE IIPUBATH3ANNIO CTPaXOBLIX KOMIIAHMH C
rocyaapcTBEHHOH Rojeil. 3TO HO3BOIMT HPOABHTAaTh CYPaXOBAHHE KaK
METOA YNPABJICHUA PHCKAMH, DPHBJIEYh HMHOCTPAHHBIE HMHBECTHUHH H
TEXHOJIOTHH, CO3]aTh HOBble KBAIM(ULUMPOBAHHBIE pabodMe MecTa B
OTpacid, a TAKXKe y HAceIeHHsA MOABUTCA Oonblie BBIOOpa CTPaxoBbIX
TIPOYKTOB, YCHJINTCH KOHKYPEHUMS C TIOCYJAPCTBEHHBIMM CTPaxos-
uiskaMu. BMecTe TeM, IoX0 K OpHBATH3AIMH JOIDKEH OBITh KOPEHHBIM
oGpazom msmeHed. [lpueaTsamua crpaxosoll koMnauuy «Kadonat»,
KoTopas gomkHa Opuia CTaTh «iepBOH JIACTOYKOH», 3a NPHMEPOM
KOTOpOH HOCHEeNyIoT U APYTHE, SBAACTCE YCIOBHOM, T.K. OCHOBHBIMH
AKUMOHEpAaMU KOMIIaHWH ABNAOTCA VMBecTHHHOHHas KoMnaHua AO
«UzAssets», OO0 «GENESIS INNOVATION», AO «HauuoHanbubiil
6aux B3y, I'll «Hapouiickuii 'MK», AO «Anmansikckuiit ['MK»,
AKIMOHEPHO-KOMMEpUECKHi  «Asokabank», AKHUOHEPHO-KOMMEp-
yecKkuit OaHK «Acaka». Bce 311 aKLMOHEPEI ABIAKTCA XO3ANCTBYIOIMMMU
cyOBeKTaMi € CYLIeCTBEHHOH IOCyJapCTBEHMOM Jonell B YCTaBHOM
KanuTane®,

6.OgHoli V3 HOBBIX TEHIOCGHIMH HAa MMPOBOM DBIHKE SIBISIETCA
BHeJpEHHNE PHCK-OPHEHTHPOBaHHOrO noaAxofa. CTpaxoBbie KOMIAHUM
OLEHKHBAIOT HE NPOCTO PUCKHM, CBA3AHHEIC C NMPeMueH, 00A3aTeNECTBAMH
CTpaxOBOH KOMIAQHHH, HO B TO K€ BPEMA OLCHUBAIOT PHCKM AKTHBOB,

2% Cwm. Kawomos P O HeoGXOMMMOCTH COBEPILEHCTBOBAHMA MOPAAKA PACYETA KIIOYEBBIX
1okasareneil HPGPSKTHBHOCTH ASATENBROCTH NPEANPUIATHE C [OCYAAPCTBEHHOH RONCH B
ycragioM ¢oxae. // WiM-¢an Ba nHEOBanHOH prBoxanm 2018 r. Ne 1, ¢. 3641
25 hup//www kafolat.uz/img/struct/21/_701/akcioneryi_kompanii.pdf
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KPCIMTHBIH, DPBIHOYHBI. JTOo INo3BoideT Golee AKTKBHO YIPABIALTH
KaItiTaNnoM CTPaxoBOH KOMIIaHUH.

DTOT TPEHI PACTIPOCTPAHACTCS M HAa Pa3sBHBAIOILHECH PHIHKM, 4TO
00yCIOBNEHO CTPEMJICHHEM NpPHB.IEYb MHOCTPAHHKIX MHBECTOPOB, Ais
KOTOPBIX PUCK-OPHEHTHPOBAHHEIN NOIXOX ¢ TOYKH 3pEHMA YIIpPaBIeHUSA
KanMTana siisercs Oonee MOHATHRIM M JIA€T GONBINE BO3ZMOXKHOCTH C
TOYKH 3pEHUs! CONOCTABUMOCTH,

7. Co3nanne CHCTEMBI CaMOPErYIIUPOBAHUS B cdepe CTPaxOBaHus.
Camoperymupyemeie opranmsanu (CPO) nomxHEI co3/1aBaTbCA Kak
HEroCYAAPCTBCHHBIE HEKOMMEPUECKHME OpraHM3alivH, OOLEIHHAIONIHE
cyOBEKTHI TpodecCHOHANLHOM ACATENBHOCTH ONPEAEIEHHOrO BRAd WK
CYOBEKTH NpPENNPHHAMATEILCKOH JIEATCNSHOCTH, pafoTalolue B
ONpeNenENHON OTpaciny [pOM3BOICTBA TOBapoB (paboT, YyCioyr).
OcHOBHas mjes CO3JaHUA CaMOPETYAMPYEMBIX OpraHM3auuii —
[EPENOKUTE KOHTPONBHBIE M HAJ30DHHE (PYHKLIHM 33 AEATETbHOCTHIO
CyOBEKTOB B ONPEACIEHHON Cchepe ¢ ToCyapcTBa Ha CaMHX YYaCTHHKOB
pPHHKA. 3T0 CHHMET ¢ TOCyAapcTBA H3OBITOYHBIE (YHKUMM U, KaK
CIIEICTBYE, CHH3ATCA OIOMKETHRIC pacXonbl. B CBA3H ¢ BHeApeHHEM
HHCTUTYTA CaMOPEryIMpPYeMEIX OpPraHW3alMi IOCTeNneHHo Oyaer
OTMEHSTHCA JIMIEH3HPOBAHNIE OT/ENBHRIX BUOB JEATEILHOCTH, TaK Kak
OHO MOXET OCYLIECTBISNTHCA MYTEM BCTyTuieHUs B dwieHcTBO CPO.

Ucxons uz TpeOoBanuil, NpeABABIAEMBIM K CaMOpPEry.1MpyEMLIM
OpraHu3alMIM, H MX OCHOBHBIX (QyHKUHMH, 5TH 00ObEAHHEHMS XOPOLLIO
BOMIIYTCE B JBYXYPOBHEBYIO MOAENb METaperylMpOBaHHA B KadecTBeE
perynaTopoB 6u3Hec-HOBECHHA.

8. YcunienMe 3auiuMTHI TIpaB MOTPeGUTENEl CTPaxoBbIX YCIYT M
apyrux cyOnexroB. HopMaTHBHO-NIPaBOBBIE JOKYMEHTH IO 3THM
BOIPOCAM IOJDKHBI HOCHTh HE NEKIAPaTHBHEIA XapaKTep, KaK 3T0 4acTo
6piBaeT, a HMETh 9CTKHE MEXAHHM3MBEI OOCCHEYSHHA OSTOH 3allMTHI
JIpyTuMHM CJIOBaMH, OHE JOJDKHE] OBITH HOPMAaTHBHO-TTPAROBBLIMHU AKTAMU
OpSMOro AefcTBUA M poLeccyaTbHBIMH.

BhICKazaHHbIC BRILC TIPEIIOKEHHS ABIAIOTCA B3aUMOCBI3aHHBIMH
WAM  B3aUMOBHITCKAIOIIMMH, MX  peajdsalys  I[peanosgaraer
COBEPUICHCTBOBAHME 3aKOHOAATEABCTBA HE TONMBKO B chepe CTpaXxoBoi
JIeATEABHOCTH, HO U OOMIETOCY JAPCTBEHHOM YPOBHE.

Ocoboe BHMMaHHE B IIPOLECCE COBEPUICHCTBOBAHMA CTPAaXOBOTO
pEIHKA IOKHO OHITL yreneHo ero nudpanusauuu. OnpeacacHHBS
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eficTBHS B 3TOM HaNpaBICHHH B pECIyOJIHKE Y)Ke OCYHISCIBIAIOTCS, HO
TeMOBI ¥ MaciuTalkRl TI0Ka €1ue OCTAKTCA HEAOCTATOTHBIMU.

Kpome Toro, Heobxoaumo pa3paboraTs KOMIUIEKCHYIO MPOrpaMMy
10 MONMyAApH3allMi CTPaXOBAHHA M DPa3BUTHIO CTPAXOBOH KyAbTYpHI,
€O3/1aTh MEXaHM3MBl IOBBIOIEHHA CTPAaXOBOH M (HHAHCOBOH TpPaMoT-
HOCTH HACeNeHMs, COBEPILEHCTBOBATh CHCTEMY MOATOTOBKH CIHELHA-
JHCTOB CTPAXOBOI'0 PHIHKA.

BaxupiM  HHCTpYMEHTOM, oOecmeuwBalomuM I QeKkTHBHOE
$YHKIIMOHNPOBAHHE TOBAPHBIX W (HHAHCOBBIX PBIHKOB, ABNAIOTICA
MIPOM3BOAHbIE (UHAHCOBHIE HHCTPYMEHTBl, HCHONB30BAHUE KOTOPHIX
MO3BONAET YHPABIATH PHCKAMU TI0 ONepanusiM Ha (OHZOBOM phiHke. B
YCIOBUAX pacluMpeHHss OOBEMOB BHEMIHEH TOPIOBJIM, OTKPHITHA
"cBOOOAHON KOHBEPTAIlMH BAIIOT, POCTA ONEPALUK Ha BCeX Oupikax, Ha
Haml B3CTAZA, HACTAJO BPEMA A CO3JAHHA DPHIHKA [IPOM3BOTHBIX
(GUHAHCOBEIX MHCTPYMEHTOB, KaK OTAEAbHOTO CerMeHTa (pHHAHCOBOIO
PEIHKA, OOCIYXMBAIOLIEro OCTAILHBIC CEIMEHTH TOBAPHOIO W (puHAH-
COBOT'O PEIHKA.

Cepbe3HbIM (PAKTOPOM CHEPKHBAIONM Pa3sBUTHE OTEYECTBEHHOr0
CPOYHOTO pBIHKA SBJIAETCS OTCYTCTBHE YETKOro 3aKOHONATEIBCTBA.
Ipexne cneayeT OTMETHTE OTCYICTBHE CIIELMANILHONO 3aKOHA O CPOYHOM
peIHKe. BMecTo Hero AeHCTBYIOT pa3po3HEHHBIE 3aKOHBI H NOA33KOHHEIE
HOPMATUBHBIE aKThl, PETYIHPYIOLIHE OTAENBHLIC CTOPOHBI CPOHHOIO
peiika. Bonpockl opMUpOBaHHsA HOPMATHBHO 0a35l phIHKA POH3BOJI-
HbIX (PMHAHCOBBIX UHCTPYMEHTOB OOCYXAAIOTCH TIOCTOSHHO, HPHHU-
MaKOTCA IIPaBHTENLCTBEHHBIC PEMIEHHS O ero CO3AaHMUH LI OTAEMbHBIX
PBIHKOB, HO OHH He OblIM peanu3oBaHBl, T.K. Ppa3paboTaHHBIX
HOPMATHBHBIX aKTaX ObUIM ODO3HAYEHB! JIALb HOPMbI, TAK WY MHaye
OIpeNeNAIOIIIE CaMM HHCTPYMEHTHI Ha YPOBHE OOLIMX NOHATHH, HO Oe3
ux crietuduky obpauienna, TpeboBaHNH K OCYIUSCTBICHHIO ONEpaulii B
MEXAHH3Ma CHIXKEHHUSI PHCKOB.

Kpome TOro, MHOrO HEACHOCTEH M B OTHOLUCHHH ONpeAeIcHHs
NPON3BOJHEIX (HHAHCOBBIX MHCTPYMEHTOB, KOTODHIC €IIE Ha3hIBAIOT
NPOU3BOJHbIC LieHHbIE Oymarn. B npuHATEIX B pecnyOnuke 3aKOHAX
JaeTcs TOJABKO TOHATUIHBIM anpapaT 3TOro TepMuHa. B 9acTHOCTH, B
3akone PecriyOuukn ¥Y3bexucrad «O poiHke HEHHBIX OyMar oipeaeneHo
TOJIBKO 4TO COOOM NPEACTABIMOT NPON3BOAHLIE HEHHBIX OyMar, yKasaHsl
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TOIBKO ABAa UX BUAA: (GBIOYEPCH U OMUMOHBI 3MuTeHTa’*®. B 3axowe
Pecny6nuxu Yibexuctad «O BalOTHOM PETYTHPOBAHHI» MAHO TOIRKO
MOHATHE HYTO TAaKoe TIPOM3BOAHBIE (HHAHCOBBIE HHCTPYMEHTHI, HO
GoNbINE HATAE B TEKCTE HE YIIOMUHAIOTCS, BUAB HE PAcKpsIBatoTesZt .

Toneko 8 3akore Pecnybnuku Y3bexuctan «O 6upxax u Gupxenoi
JAEATENIbHOCTH» CKA3aHO, 94TO Ha OHPKaxX MOTYT COBEPIIATECS CEAKH:

- KyIUIH H OpOJaXH DPEATbHOro TOBapa, B TOM YHCIE CIETKH ¢
HEMEIUICHHOH Iiepedadeli WIH NOCTaBKOH TOBapa umM ¢ TNepejadeit
JOKYMEHTOB Ha NIPABO cOOCTBEHHOCTH Ha TOBAp;

- (JOpBApIHBIE CHEIKH, T. €. CACIKH KYIUIM ¥ NPOJAXH PeanbHOro
TOBapa ¢ OTCPOUEHHBIM CPOKOM €T0 NMOCTABKY;

- QBIOYEpCHBIE CASNKH — CHENKM KYIUTH ¥ UPOAAXKH CTAHJAPTHEIX
KOHTPAKTOR;

- ONIMOHHBIE CASIKY — CASNKH KYIUIH H IIPOJIaXKH NpaB Ha Gy ayuyto
KYILIIO MJIM TIPOJIAXY [10 YCTAHOBJIEHHOI! lieHEe TOBapOB WU KOHTPAKTOB
Ha TIOCTaBKy TOBAapOB;

- OpyTde COENKH KyIUIM K IPO/IaXKH TOBAPOB, KOHTPAKTOB MM IIpag,
NpexycMOTPEHHBIE TPaBWIaMU OHPXEeBOM TOPTOBIY.

bupxa,  ocymecrsisfomas — TOPropu®  (OpBapAHBIMA W
¢rIoUepCHBIMY KOHTPAaKTaMW M ONLHMOHAaMH, 00f3aHa TapaHTHPOBATH
MCTIOITHCHHUE CIC/IOK YEPe3 CBOH PACYETHHIE (KIMPUHIOBbIE) LeHTphIZ .

B V3bexncrane ueoOXomAMO OCYIUECTBHTH (PyHIaMEHTAIBHEIE
HCCIICIOBAHHUS TI0 BBIABICHHIO (AKTOPOB. BLI3BABIIMX IIPEKPAIICHHE
3AKIIOYEHRS CPOYHBIX KOHTPAKTOB Ha TOBAPHO-CHIPHEBOI OHpike, a Tak
Ke NpPUHYMH [0 KOTOPHIM HE YZA4JIoCh OpPraHH30BaTh OOpalieHue
NPOU3BOAHKIX (UHAHCOBLIX HHCTPYMEHTOB Ha BAIIOTHOM H (POHIOBOM
pbiHKax. Ha OCHOBe pe3ynbTaToB MCCICOBalMA pa3paboTaTe HAYYHO
000CHOBaHHBIC INIPEIOKEHHA IO 3aKOHOAATEILHOMY OOECICYCHHIO
GYHKIMOHKPOBAHHS ITOr0 CETMEHTA (PUHAHCOBOIO PHIHKA.

46 3akon PecyGmixu Y36ekucTan «(O PEIRKC UCAHEX Gymar» // Cofpanne 3aKOHOTATCALCTRA
PecrryGrukn Vabexucran, 2008 r., Ne 29-30, cr. 278; 2009 r., Ne 39, cr. 423, Ne 50-51, T, 531;
2013, Ne 1, ¢r. 1, Ne 18, cx. 233, Ne 41, ct. 543; 2014 r., Ne 4, c1. 45, Ne 20, ¢r. 222, No 36, ¢,
452

1 3akon Pecnybmuky Yibeiuctan «O BamOTHOM perynnposamiiy» //HaudouaTsan 6Gasa
NAHHEIX 3aKOHOJATENLCTRE, 23.10.2019 1., Ne 03/19/573/3942; 23.01.2021 ., Ne 03/21/669/0060)
%8 3axon Pecnyonuku Yabexucran «O Gmpxax u Gupxesol aestensHoctu» // BemoMocti
Bepxoenoro Cosera Peciybnuku Y36exucran, 1992 ., Ne 10, or. 394; 1993 r,, No 1, c1. 19; 1993
r., Ne 9, cr. 329; 1994 ., Ne 285, cr. 11-12; Bexomocu Omit Masknmca Pecniybnukn Y3bekncran,
1998 r,, No 3, ¢T. 38; 1999 1., Ne 9, c1. 229)
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MoxHO NpeqIro;I0KUTh, 9T0 OCHOBHBIMH (PAKTOP2MH HEPa3BUTOCTH
PBIHKA NPOU3BOAHBIX (PUHAHCOBLIX MHCTPYMCHTOB ABJAIOTCH:

a) HEpa3BUTOCTh PBHIHOYHLIX OTHOIIEHMH B pecnybnnke, B
pesylibTaTe |ero He padoTaloT PLIHOYMBIE MEXAHH3MBI HEeHOOOpa3zo-
BaHIA;

6) npeBanupoBaHUe AOMHIHUCTPATHUBHBIX METO/IOB YNPABJICHHA H
Ype3MepHOC BMEIIATCIECTBO rOCYAAPCTBCHHBIX OPFAHOB B /IEATENIBHOCTD
PhIHKOB;

B) OTCYTCTBHE HETKOH [JONTOCPOYHOH CTpaTeruy COUHANBHO-
SKOHOMHYECKOTO PAa3BHUTHA CIpaHbl M, KaK CIICJCTBHE, OCHOBHBIX
MaKPOIKOHOMMIECKHX NPOrHO3HBIX NOKa3aTeneil.
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JakawvyeHnne

Hccnenosaausa HayvHbiX paboT MO TEOpHH (WHAHCOBEIX PEIHKOB
HO3BOJIMIIM BCE ITOAXOXBI K PACKPHITHIO CYUIHOCTH JAHHOM KaTeTropuM
pa3AeaMTh Ha YETHIPE OCHOBHBIE I'PYNILL ONpPeREICHHE CYIHOCTH
($UHAHCOBOTO PRIHKA HCXOJ TOTKOBAHUS (PUHAHCOB KaK IKOHOMUYECKON
KATErOpUH; ONpeNeNeHHe CYIHOCT (UHAHCOBOTO PHIHKA HCXONS M3
0OBEKTOB TOProBIM Ha HEM; OIpefeNeHHe CYIIHOCTH (HHAHCOBOTO
PhIHKa 110 €70 COCTaBY; OIpe edeHHe CYIIHOCTH PUHAHCOBOIO PEIHKA Ha
ocHoBe cro ¢ynkumi. Takoif knaccudHKauWd MHEHWH YYEHBIX IO
PacKpHITHIO CYNIHOCTH (MHAHCOBOrO pPhiHKA B HAyYHOH JHTepaType
paHee He MPOURBONIIOCE.

O6o6uias vccneaoBaHysl, NPEACTARICHHBIX B IMTEPaType BIITAN0B
Ha CYLIHOCTb (PHHAHCOBBIX PHIHKOB, 8BTOPHl IPHIUIM K BBLIBOJAY, 4TO
(OMHAHCOBLIMY PHIHKAME ABIAIOTCH PRIHKH, HAa KOTOPHIX (POPMUPYIOTCS 1
HCTIONB3YIOTCA JeHEKHEBIE GOHAR Y qpyrye JUKBUIHBIE AKTUBEI B (hopme
(OMHAHCOBHIX HHCTDYMEHTOB C IIOMOHIGIO ONPEAETICHHOH WHCTHTY-
LHOHANBHON WHQPAaCTPYKTYpPhl, BKIIIOYAIOIIEH CICHHANH3HPOBAHHEIE
(MHAHCOBEBIC HHCTHTYTEL. J[pYrHMHE CIIOBaMM, (PMHAHCOBBIC PBIHKY — 3TO
PHIHKM Ha KOTOPHIX npeoOnafaroT (UHAHCOBBIE OTHOIUENIHA, TJE
0GBEKTOM KYTUIH-TIPOJaXH ABIAIOTCS IEHEKHEIE CPEACTBA WIH OlIH3Kue
K HUM [0 AMKBUIHOCTH aKTHBLI, KOTOpPBIE €II€ HAa3BIBAIOT «IIPHUpPaB-
HEeHHBIE K JeHbIaM aKTHBEDY. VHaue roBOps, Ha (UHAHCOBRIX PEIHKAaX
IpOU3BOAUTCS OOMEH (PUHAHCOBLIMH AKTHBAMH.

Hcxons u3 nannoro onpeaeieHus K GMHAHCOBHIM PHIHKA OTHOCHTCS:
BAFOTHBIE PHIHKH (KaK BHYTpEHHHWE, TaK U MEXIYHapOIHEIE); PbIHKH
NeHHBIX OyMar; pLIHKH 3010Ta, JParollcHHBIX METAILIOB ¥ KaMHeil;
PBIHKM CCYIHBIX KalHTAJlOB, pBLIHKM TNPOW3BOAHBIX (PUIAHCOBHIX
HHCTPYMEHTOB; PBIHOK NEHCHOHHLIX M CTpPaxoBEIX (oHA0B. B pabore
ZIOKa3zaHa HeOOOCHOBAHHOCTE OTHECEHHA K (PMHAHCOBBIM PLIHKAM PhIHKA
KanuTanoB, MHBECTHIHOHHOTO PHIHKA M PHIHKA HEIBIKUMOCTH. bes
TPaBWJIBHOTO TOHWMAHHS CYIMHOCTH (DMHAHCOBOTO pPHIHKA H  €ro
CETMEHTOB HEBO3MOXHO pa3paboTaTh HOPMATHBHO-IIPABOBbIE W
METOXONOTHYECKIHEe NOKYMEHTHI IO er0 peryipoBaHUIO.

Hayuenne HaydHO# JIMTEpaTYphl, OTEYSCTBEHHOTO W 3apy0ekHOro
3aKOHOAATENECTBA, IIOKA3AM0, UTO B HHX JAeTCS TOJILKO NepedeHb YCIyr,
KOTOpbIie OTHOCATCA K (DHHAHCOBEIM, HO OTCYTCTBYET TOMKOBAHHE CaMOTO
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TIOHATHA «PHHAHCOBAA yCIIyra», KOTOpOe OBl MOMHOCTBIO PACKPHIBANO
ocofeHHOCTH ¢ro cymuocTH. Ha 0CHOBe Hay4HOHM JHCKYCCHM M aHAJIN3a
00BEKTOB M CyOBheKTOB (HHAHCOBOTO PHIHKA ABTOPHI IPEIIArAlOT
crlenymouee onpeneneHie GUHaHCOBOH yciyru: GuHaHCOBaAs yCayra 3T
yciayra, oKasbiBaeMas 6aHKaMH M APYTHMM KPEIUTHERIMH, CTPAXOBBIMH,
JIM3UHTOBBIMU U MHBIMH MHAHCOBBEIMH OPTaHM3AIUAMHE, @ TAKKE YCIYyTa
YHaCTHHKOB (PHHAHCOBOI'O PHIHKa (BK/IIOHAsA YCAYTH podheccHoHalbHBIX
YYAaCTHUKOB PHIHKA LEHHBIX OyMmar, BCIIOMOTaTeNbHBIE, KOHCYNIBTa-
LUUOHHbIE ¥ MH()OPMALUOHHBIE YCJIYI'H, OKa3hIBAEMBIE KaK CaMHUMH
({uHaHCOBEIMM NOCPCAHHKAMY, TaK M APYTHMH JIHIAMH) ¥ HHAA YCIIyra,
CBA3aHHAA C MPUBJICUCHHEM U (Wix) pa3MEIICHHEM OEHEXHBIX CPEACTB,
HCIIONHESHHEM CACNOK ¢ APYruMH (UHAHCOBBIMU akTéUsamy U oOs3a-
TeIBCTRAMU.

B nokazano, 4yTO B yCI0BHAX PA3BUTEIX PETHOYHBIX OTHONICHUI BCe
CerMeHTEl (MHAHCOBOrO PHIHKA MEXNy co0oH B3aUMOCBA33HBI,
HM3MEHEHHWE LeH, BIeKyllee M3MEHEHUE NOXOAHOCTH aKTHBOB Ha OJHMX
CerMeHTaX, TaK HIIM WHA4e, OTPAXKaeTCs Ha IeHaX aKTUBOB HA APYIHX
cerMeHTax (MHAHCOBOrO pBIHKAa. Ha 3TOM OCHOBaHMM NpeIOKEHO
CTeNeHb B3aHMOCBS3aHHOCTY (UHAHCOBBHIX DHIHKOB B TOH HIIH HHOH
CTpaHe HCIONb30BaTh B Ka4deCTBE KPHUTEPHS YPOBHA pPa3BHTOCTH
PBIHOYHBIX OTHOINEHUH B 3TOH CTpaHE.

Ananu3 cocTofHHS (DHHAHCOBBIX DBIHKOB IIOKa3al HH3KYIO
pa3sBUTOCTh HA HUX KOHKYDEHTHBIX OTHOILICHHH, YT0 0OYCIOBNACHO
c1a0bIM YPOBHEM Pa3BUTHS (POHIOBOTO M CTPAXOBOTO PHIHKOB, JOMMHH-
poBaHueM GaHKOBCKOT'O CEKTOPa HA KPeXHTHOM U BaJIIOTHOM DHIHKAX.

Ilo pesyawraram ucclIeJOBaHMA JaH KOMIUIEKC NPEJIOXEHHH 1O
JadbHelillieMy pasBUTHIO (PHHAHCOBOIO PhIHKA B LIEJIOM U €r0 CErMEHTOB
B OTACIBHOCTH, @ TaK ’X€ MO NYTAM pacllIMPEeHHs KOHKYPEHTHBIX
orHomeHui Ha HUX. O60CHOBaH OAX0M, HA OCHOBE KOTOPOroO JIOSIKHO
COBEPUICHCTBOBATLCS 3aKOHONATEILCTBO, (hopMupoBaTeca HHPPACTPYK-
Typa CerMeHTOB (PUHAHCOBOIO PHIHKA.
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