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OCHOBHBIE TEHIEHIINHU PA3SBUTUA ®PUUHAHCOBBIX PBIHKOB HA COBPEMEHHOM
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KaH[. 9KOH. HayK, JoleHT, CTaBPONOJIbCKUY TOCYIapCTBEHHBIN arpapHblil yHUBepcureT, PO, .
CTaBpoOIIOJib

B IIpomecce HCTOPUYECKOI0O PA3BUTHUA (bI/IHaHCOBHﬁ PBEIHOK MEHSJICA U COBEPIIEHCTBOBAJICA.

B oif cTaThe OCHOBHEIE TEHOEHIIMYU PA3BUTHS GUHAHCOBBLIX PHIHKOB. Oco60e 3HaYeHue OTBOOUTCS
BO3HUMKHOBEHUIO CI)I/IHaHCOBO]"O PBEIHKA B Ka4Y€CTBe (baKTopa 9KOHOMHUYECKOI'O PA3BUTHA, BBIIIOJITHANA
(byHKIIUM 10 paclpeesieHnio, TepepacipeeieH|0 PeCypcoB U 00eCledeHn0 pealbHOTO CeKTopa
(prHaAHCOBEIMU CPEICTBAMHU.

B mro60# cTpaHe (MHAHCOBBLIN PHIHOK ITPENCTAaBIIsIET COO0M COBOKYITHOCTE (PMHAHCOBBIX MHCTUTYTOB,
(brHaAHCOBBIX MHCTPYMEHTOB, HHPPACTPYKTYPHl ¥ SKOHOMUYECKHUX OTHOIIIEHUH, 00eCIIeYnBaIOIINX
pacmpenesneHue u repepacipeneaeHre CBOOOOHOTO KanuTalla OT BiIafieiblia K M0JIb30BaTEIISIM 3TOI0
KaluTaa.

OOBEKTUBHOM OCHOBOM CyllleCTBOBaHUA (1)I/IHaHCOBOl"O PHIHKA SBJIAE€TCA HEeCOBIIaOEHue HOTpe6HOCTI/I
B JEHE2XKHOM KallkuTaJie C HaJIndhueM UCTOYHHNKA €€ YIOOBJIETBOPEHNA.

Cnoco6aMu, C IOMOIIBI0 KOTOPBIX MOXKHO BO3EUCTBOBATh Ha PacIpeneeHye u
IepepacrpepeseHre Kanuraaa Mexay KpeguTopaMy U 3aeMIIUKaMy C y4eTOM CIIpoca U
MIPEeII0KEeHNSI, CTAHOBATCS (PMHAHCOBHIE WHCTPYMEHTHI.

To ecTh TO[1 GMHAHCOBLIMU MHCTPYMEHTAMU CJIEAyeT MOHUMaTh (PMHAHCOBHIE TOKYMEHTHI, IIpoAaka
WK TIepefava KOTOPBIX peajie3yeT OBUKeHne (PMHaHCOBHIX PECYPCOB MJIM IpPaB Ha HUX.

OCHOBHBLIMH TEHOEHIINSIMU Pa3BUTHS PUHAHCOBOI'O
PHIHKA SIBIISIIOTCS CJIEAYIOIIHE:

1. [ToBHIIIIEHME KOHIIEHTPAIIUU (PUHAHCOBOTO KanuTaja II0OCPeACTBOM pacCIIupeHus PUHaHCOBBIX
WHCTUTYTOB.

BnussHME maHHOU TEHIOEHIIUM 3aK/II09aeTCs B OCIIEeAYIOMeM YBeJIMUeHUN JeHeXKHbBIX CPEeACTB,
obpararomuecs Ha (UHAHCOBOM PHIHKE. JTO HOCTUKUMO IIyTEeM HapaIIUBaHUsSI COOCTBEHHOTO
KanuTaia GUHAHCOBBIX IOCPEOHUKOB, YBEJIMYEHMS pa3Mepa I0JIy4aeMoro UMY A0X0Oa ITOCPENCTBOM
WHTEerpanuu (puHaAHCOBBIX MHCTUTYTOB. OMHAHCOBBLIE TTOCPETHUKY TPUYMHOIKAIOT CBOM COOCTBEHHBIE
BO3MOIXKHOCTH, PACIIUPSASA CIIEKTOP AeaTeIbHOCTHU 10 IPef0oCTaBIeHUI0 YCIyT, COBEPUIEHCTBY S
pacueTHylo nHppacTpykTypy [1].

B opranuzanunoHHOM cucteMe GUHAHCOBBEIE MHTUTYTHI UMEIOT MHOTO(QYHKIIMOHABHYIO CTPYKTYPY. B
HauboJiee PacIpoCTPaHEHHOM TPAaKTOBKe, (PMHAHCOBBIE MHCTUTYTHI SIBJISIOTCS ITOCPEeOHUKAMU
MEeXOy UHBECTOPaAMU U IMOTPEOUTEISIMU UHBECTUIINH.

ITpokonoea A.B., ' naduauH A.A. OcHo8Hble MeHOeHUUU pa3sumus (pUHAHCOBbIX PbIHKO8 HA COBPEeMeHHOM amane //
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2. Hay‘-IHO-TeXHI/I‘-IeCKOG Pa3BUTHE Ha OCHOBE BHEOPEHUSA YCOBEPIIEHCTBOBAHHEBIX
TGHGKOMMYHHK&HPIIZ, YIAy4YIIeHnusa MeTOOOJIOTUX WU TEeXHOJIOTHUHU IIPOBEeOEeHU A onepaunﬂ.

Kaxpast HoBarus Ha PUHAHCOBOM PHIHKE C TOYKU 3PEHUSI KOMMYHUKAITUHN BEIET K YCIIOKHEHUIO
poBeneHus PUHAHCOBHIX omlepauuii. [Ipu 9TOM HOCTUTAIOTCSA BO3MOXKHBIE HCTOYHUKHI
YOOBIIETBOPEHUST UHTEPECOB MOTPeOuTesi. HOBOBBEIEHUSI OTHOCSTCS K (PMHAHCOBHIM
WHCTPYMEHTAM U K PAaCYEeTHO-TOPTOBOM MHOPACTPYKTYypPE PHIHKA.

3. I'mob6anu3anus GUHAHCOBOTO PHIHKA.

dopMUPOBaAHME €IUHOT0 MUPOBOTO (PMHAHCOBOTO PHIHKA ITPOUCXOOUT B Pe3yJIbTaTe IIPOIIECCOB
riio6anu3auyuy Ha OCHOBE IOBHIIIEHU ST MOOUILHOCTH (PMHAHCOBOI'O KanuTana. 9TO CTAHOBUTCS
BO3MOXKHBIM IIpu nubepanmsanuy IopsigKa JOCTyIla MHOCTPAHHOI'O KaluTaia Ha HalloOHaIbHbIEe
(mHaHCOBBIE PHIHKHU. B3amMOCBsA3b MeXKOy HalMOHAILHEIMUA PEIHKAMHU, KOTOPEIE OCTAIOTCS
opMaTbHO HE3aBUCUMBIMHU, YCUIUBAETCS OGarogapsi BHEOPEHUIO COBPEMEHHBIX CPENICTB CBSI3U U
B3aMMHBIX PACYETOB, YHU(DUKAIIUY TEXHOJIOTUY IPOBEOEHUS ONepalvii, Iepexony Ha eIuHbIe
CTaHOApPTHI ydeTa U OTYETHOCTH.

4. 3aTpyqHeHHNe PUCKOB Ha GMHAHCOBOM PHIHKE.

[lelicTBUE MaHHOU TEHOEHIIUM BhIPAXKAETCS B IIOSIBIIEHUU CIIELMaJIbHBIX HHCTPYMEHTOB,
o0ecreunBaloIUX KOHTPOJIb 38 BO3MOXKHBIMU PHUCKAMU C I1€JIBI0 IIPeA0TBPAIeHUsT BO3MOKHBIX
IMOTEPh. B ciegcTBUM 4ero, OCyIIEeCTBISIETCS CTPaXOBaHWe PUCKOB U3MEHEHUS 1eH IyTEM
3aKJIIOUYeHHUs COEJIOK Ha CPOYHBIX PEIHKAX.

ITo cpaBHeHMIO C (MHAHCOBEIMU PHIHKAMU OOJIBIIIEHCTBA CTPAH, POCCUUCKUM PEIHOK CUUTAETCS
MOJIOZIBIM.

Ero (I)OpMI/IpOBaHI/Ie XapPaKTepUu3yeTCsa Ha4daJIOM PBIHOYHBIX HpeO6pa3OBaHHﬁ 9KOHOMUKM Poccuu.

Bo3nukHOMeHNe (GUHAHCOBOTO PEIHKA B POccuu 3aTPOHYJIIO ITPAKTUYECKU BCE CTOPOHEI
X035MCTBEHHOM XXKU3HU CTPAHBHI.

BcrnencTBuM 3TOTO pa3BUTHE PhIHKA ITPOMCXOOUIIO OMHOBPEMEHHO C COBEPIIIEHCTBOBAHUEM
PBIHOYHBIX OTHOIIIEHUM [2].

ITepBOoHaYaIbHBIM 3TAll PA3BUTHSA (PUHAHCOBOTI'O PHIHKA XapPaKTEPU3yeTCs HOCTAaTOYHO HU3KOHU
JIMKBUOHOCTBHIO CO3TaHUSA U MaJIbHEUIIEH OesITeJIbHOCTH MHOTUX (DMHAHCOBBIX MHCTUTYTOB.

HaanMep, KPEeOUTHBIX U CTPAXOBHBIX OpFaHI/IBaL[I/II;I, MHBECTHUIINOHHBIX Q)OHHOB nuT. O
Oco6GeHHOCTBIO IIOCIIEOYIOLIET O 3TAalla ABJIAEeTCA BBICOKASA PUCKOBAHHOCTL IIPOBOOWMEIX
pOCCPIfICKPIMPI PEIHKaAMM onepaum?l. B pe3yiibTaTe 4ero HEKOTOPhIe CEIMEHTHhI DEIHKA ITPAKTHU4YE€CKHU
IIPEeKpPaTUujin CBOE€ CyleCTBOBaHKME, BOCCTAaHOBUBIIINUCE JIMIIIbL Y€Pe3 HECKOJIBEKO JIET.

COBpeMeHHBIfI 9Tall Pa3BUTHUA (bHHaHCOBOFO PBEIHKA XaPaKTepu3yeTCd CIIeIOIUMU TeHOEHIIUAMMN:

1. Pacmupenune macmTaboB POCCHUHCKOTO (GHMHAHCOBOTO PHIHKA.

2. VYkpemnnenue pUHAHCOBOTO IIOTeHIIMANa,bIarogaps yaydIeHusi (GMHAHCOBBIX Pe3yJIbTaTOB
OesiTeTbHOCTH.

3. PacmupeHure UCIoiIb3yeMoro Ha (pMHaHCOBOM PLIHKE MHCTPYMEHTapHUs, BBEIEeHUE HOBBIX
TEeXHOJIOTUH.

4. CHUXeHUe IPOIEeHTHHIX CTaBOK.
5. ®opMupOBaHUE eOUHOTO 0OIIEePOCCUNCKOr0o GUHAHCOBOIO PHIHKA.

6. JImGepanu3aius BaJIOTHOTO PEryJIMPOBAHUS U KOHTPOJIb 32 MOOUIIBHOCTHIO MHOCTPAHHOT' O



KalluTalla.

7. TloBbIllIeHME BHYTPEHHEN YCTOMYUBOCTU POCCUMCKOTO (PUHAHCOBOTO PHIHKA U OEMCTBYIOUIUX Ha
HeM (pUHAHCOBBIX UHCTUTYTOB [3].

Poccutickui (1)I/IH8.HCOBBIIL/'I PBEIHOK B HaCTOsAIlee BPeMAd He ABIAeTCA OCHOBHBIM ME€XaHN3MOM
IIpuBJI€eYEeHUA UHBECTUIIUM.

[Mpotimsa nepBOHaYalIbHEIN 3TAll CBOETO (POPMUPOBAHUS, OH IIPOJOIXKaeT COBEPILIEHCOBATHLCS, I10
Mepe CBOEro PAa3BUTHsA YCUIJIMNBATH BIIMAHNE Ha 9KOHOMMUYECKUH POCT CTPAHBEI.
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