(@)Y | Scientific Cooperation Center "Interactive plus™

Macnax Hean Hukonaeeuu

CTYEHT

Jlukapeea Hpuna Anamonveena
3aMECTHUTEIIb JeKaHa

OI'BOY BO «KybaHckuii rocy1apcTBEHHBIM
arpapssblii yausepcuteT um. 1. T. TpyOununa»
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MMPOBJIEMBbBI U ITIEPCIHEKTUBbBI ®PUHAHCOBOI'O PBIHKA POCCHUH

AHHOmMayua’ 8axcHviM Hakmopom 0 I¢hhexmusHol pabomvl IKOHOMUK CO-
BPEMEHHBIX 20CYOAPCME 8bICIMYNAen OPeaHU3ayusi U YHKYUOHUPOBAHUE PUHAHCOBLIX
PbIHKO8. B cmambe paccmompenvt 0cobeHHOCU 8 COBPEMEHHOU NOIUMuUKe 8 chepe

OEHEeMNCHBIX PLIHKO8 U PLIHK0G Kanumana 6 Poccuu.
Kniouegvle cnosa: ghunancoswiii puiHOK, OEHEHCHbIU PLIHOK.

Ceituac B Poccun Bctanm Bompoc 00 OTKphITOCTH (PMHAHCOBOTO phiHKa. Hekoto-
phIE U3 aBTOPOB BKJIFOYAIOT B COCTAB (PUHAHCOBOI'O PHIHKA OT JABYX JI0 CEMU COCTABHBIX
yactel. OUHAHCOBBIN PBIHOK Pa3AEeIniCA Ha PHIHOK KalMTAaI0B U JIC€HEKHBIM PBIHOK.
Ha prinke kanuTanoB oOpamiatoTcsi CpeHe- U JOJTOCPOUYHbIE HHCTPYMEHTHI CO CPO-
KOM oOparienust 6ojiee oJHOTO rojia. B cBOr0 ouepensb IeHeKHBIN PHIHOK 00eCTeyun
JIBMYKEHUE KPATKOCPOUYHBIX HMHCTPYMEHTOB, CPOK 0OpaIeHUsI KOTOPBIX HE MPEBHIIIACT
roaa [1].

[ToHsATHE «/IE€HEKHBIE PHIHKWY» UCIIOIB3YIOT JJIsl OMMCAHUS PHIHKA JOJTOBBIX UH-
CTPYMEHTOB CPOK IOTalICHHS, KOTOPBIX MEHBIIIE roJa. 3a4acTyl0 JIAaHHBIE ONEpaluu
OCYILIECTBIISIIOTCS MEXK Ty OaHKaMH U TPOPECCHOHATBLHBIMU YIPABJISIONIMMH, B OCHOB-
HOM Ha BHEOUPIKEBOM PBIHKE, a HE uepe3 opuInaibHyro Oupxxy. YacTHbIE HHBECTODHI,
HE MPOSBIISIIOT 3aMHTEPECOBAHHOCTh B JaHHOW oOsactu. [IpyuMeHUB pa3iuyHbIe WH-
CTPYMEHTHI, 0aHK MOKET MOKPHITh CBOIO MOTPEOHOCTH B TUKBUIAHOCTH, a LleHTpasb-
HBbII 0aHK MMEET MPaBO MCIOJIh30BATh JAHHBIA PHIHOK JIJISI PErYJIUPOBAHUS HAIUO-
HaJIbHOUN NEHEKHOU CUCTEMBI.

Ha 3Tom phIHKE IEMCTBYIOT YETHIPE OCHOBHBIX HHCTPYMEHTA!
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[IeH’rp HAYYHOI'0 COTpYAHUYECTBA ((”H'l‘ep&ll\"l’llB IJIHOC»

— NEPEBOAHBIE BEKCEIS;

— Ka3HA4YEHCKUE BEKCETIS;

— JIETIO3UTHBIE CEPTUDUKATHI;

— KOMMEpUYECKHe OyMaru.

OCHOBHBIMHM UTPOKaMU Ha JICHEKHBIX PbIHKAX, KaK MPABUJIO, BBICTYIIAIOT:

— llenTpanbHbIil OaHK;

— MECTHBIC WM (efiepaTbHbIC TPABUTEIILCTBCHHBIC OPTaHN3aITIH;

— KOMIIaHUH, UMEIONTUE U3TUIICK (OHIOB WU TMOTPEOHOCTHh B KPATKOCPOYHBIX
3aMMax.

K yuyacTHHKaM (pMHAHCOBOTO PbIHKA OTHOCSIT:

OpOKepOB, JIEUCTBHE KOTOPHIX HAMPABIECHO HA OPraHU3alUI0 CIEIKU Ha JIEHEXK-
HBIX pBIHKaX [4].

JlaHHBIE OpraHU3allMi UMEIOT BO3MOXKHOCTh ObITh MHBECTOPaMHU, MPUOOpETaro-
IIMMU UHCTPYMEHTHI J€HEXKHOTO PhIHKA, & B IPYTOM CIIy4dae — 3a€MIIMKaMH, KOTOPbIE
BBIITYCKAIOT HHCTPYMEHTHI ICHEXKHOTO phIHKA. BaHKM 3a4acTyro 1eJ1at0T U TO U APYToe
0JIHOBpeMeHHO. OHU MBITAIOTCS MOJTYYUTh MPUOBLIB 32 CUET KPEIUTOBAHUS IO CTABKE,
MPEBBIIAIOIIEH CTABKY, IO KOTOPOU OHU 3aHUMarOT. OpraHu3aliuu-uHBECTOPHI UMEIOT
BO3MOXKHOCTh CJIeJaTh KPAaTKOCPOUHbIE WHBECTUIIMM Ha JEHEKHOM pPBIHKE, CY3UB
JICHBTH TIEPEYUCIICHHBIM BBIIIIC OpraHu3anusaM [5].

PaccmoTpum Bce 0COOEHHOCTH B COBPEMEHHOW MOJIUTUKE B cepe ACHEKHBIX
PBIHKOB M pBIHKOB Kanutana B Poccuu. Celiuac mpuxXoauTcs BeCbMa TSKEIO 3TO
CBSI3HO B IEPBYIO OYEPE/Ib C CIIOKHOMN T'€ONMOJUTHUCCKON 00CTAaHOBKOM, OOJIBIIIMM KO-
JUYECTBOM OTTOKA KaluTalla U YMEHbBIIICHUEM 1IE€H Ha SHEPTOHOCUTEIH.

3a nocnennue Tpu roga bank Poccuu npu npoBeaeHUN JEHEKHO-KPEIUTHOM T10-
JUTUKHU CTOJKHYJICS C PSAIOM rio0anbHbIX npoosiem. K psay ganHbex mpobiieMm HeoO-
XOJIMMO OTHECTH 3amajJHble CAHKIIMU U MaciTabHoe ociabiieHue Kypca pyOJis, B pe-
3yJbTaTe YEro yBEJIMUMIICA POCT MHGISAIMU. [[71s TOro 4To CTaOMIM3UpOBaTh KypC
py6iss banky Poccur HEOTHOKPATHO MPUXOIUIIOCH YBEIMYMBATh KIIFOYEBYIO CTABKY.
N3-3a mosiBuBImxcst mpo6siem B skonoMuke Poccun banky Poccuu nmpuminock yrpas-

HUTh CYLIECTBOBABIINN MEXaHU3M KYPCOBOM MOJUTUKA. MOKHO OTMETUTH, 4TO baHk
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Poccuu BriepBbie 3a 00JBIION MPOMEKYTOK BPEMEHH MEPEIIE K MJIaBAIOIIEMY BaIIOT-
HOMY KypCyY, OCTaBUB ce0e MpaBo MPOBEJECHUS ONepalii Ha BHYTPEHHEM BaJIOTHOM
PBIHKE B CIy4asix BOZHUKHOBEHUS yTpo3bl JJ1s1 GPMHAHCOBOM CTAOMIIBHOCTH.

[ToaBos uTOT, HEOOXOAMMO OTMETUTD, UTO B IEPCIIEKTUBE BOCCTAHOBIICHUE MEP-
BUYHOTO PbIHKA MOKET MPOU30MTH B pE3ysibTaTe CTAOMIN3AIMKI CUTYallMd Ha BaJIIOT-
HOM pbIHKE. UTO B OyaylieM MOXKeT Mo3BoJiuTh banky Poccum MenjieHHO CHUXaTh
KITIOYEBYIO CTaBKY, JieNasi JOCTYIHBIM KOPIOPATUBHBIC OOJIUTaIllMU JJIsl UX BBITyCKa
KOMITAaHUSIMHU PEAIBHOTO CEKTOpa IKOHOMHUKU. Heo0X0uMo OTMETUTH TaKKe TO, UTO
B JJOJITOCPOYHOM MEPCIEKTUBE MEPE] YIACTHUKAMU PBIHKA TOJTOBBIX KOPIIOPATUBHBIX
00s13aTeNBCTB BCTANA 3a/lada MUHMMM3AIMKU €r0 3aBUCUMOCTH OT MaciuTaboB pedu-
HaHCHUPOBaHUsI OAHKOBCKOM CUCTEMBI CO CTOpoHBI banka Poccun B mosib3y nepeopu-

CHTAlMKU Ha CPCACTBA MHOCTPAHHBIX MHBCCTOPOB U BHYTPCHHUX YHYAaCTHUKOB PbIHKA.
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