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B3anMooTHoOIeHHsI 0AaHKOBCKOI CHCTEMBI,
(pHAHCOBBIX PHIHKOB H IOCYIapCcTBa

Kysneyosa T. A., acn. BI'Y,
Hayu. pyk. npogh. Komxos B. H.,
0-p 9K. HaYK

Pa3BuTue MUPOBOIO pbIHKA (DMHAHCOBBIX YCIIYT XapaKTEPU3yeTCs POCTOM MEXK-
JyHAapOIHbIX (PUHAHCOBBIX IOTOKOB, 00BEMOB TPAHCTPAHUYHON TOProBiu (hUHAHCO-
BbIMHU yCIyTraMM, aKKyMyJIsMell KanuTajna, BCIEACTBHE 4Yero HaONIONAeTCsl yBENlu-
YeHHUE B3aUMHBIX PACUETOB U 00A3aTENbCTB YUACTHUKOB MEXKIYHAPOAHON TOPrOBIIH;
yBEIMYEHHE TPAaHCIPAHUUYHBIX [IOTOKOB KallUTajla, HE CBS3aHHBIX C OCYLIECTBIICHU-
€M SKCIIOPTHO-UMIIOPTHBIX OHEpaLuil; pOCTOM TOPrOBIM yCIyraMH, 3aMEHSIOUIUMU
pas3nuuHble BUIbl (PMHAHCUPOBAHUS OCHOBHOIO MJIM OOOPOTHOIO KamnuTajna (JIM3UHI,
(baxropuHr, GoppeHdTUHT); yBeInYeHHEM YKciia He(hMHAHCOBBIX (GupM, Ipe1oCcTaBIs-
I0muX (PUHAHCOBBIE YCIYIU; PE3KUM 00OCTPEHUEM KOHKYPEHLIUH MEXIy IOCTaBIIU-
KaMM (PUHAHCOBBIX YCIIYT; 3HAUUTEIbHBIM YBEIMUCHUEM UCIIOIb30BAHUS PA3IMUHBIX
MH(OPMALMOHHBIX TeXHOJOruil (uHaHCOBBIMU KoMmaHusAMU. Poct cdepbl dunan-
COBBIX YCIYI B TEUEHHUE NOCIEJHUX IECATUICTUI CONPOBOXKIAICA 3HAUMTENILHOM
MozaubuKanuell HHCTUTYLUOHAIBHOW CTPYKTYpBbl PETYIUPOBAHUS, YTO 00YCIOBICHO
BO3pacTaroleid NoTpeOHOCTbI0 B KOOPAUHUPOBAHUU YCHIMN HaI30PHBIX OPraHOB,
paboTaomUX B Pa3IMYHbIX CETMEHTAX U HAa PA3HbIX YPOBHSX PhIHKA ()MHAHCOBBIX yC-
JIyT, YCIOXKHEHUEM OIEpaLyii, OCYILECTBIAEMbIX (PUHAHCOBBIMU IIOCPEIHUKAMHU, pac-
LIMPEHUEM TPAHCTPAHUYHOM NESITEIbHOCTU OAHKOB, POCTOM TEHICHIMH K CO3[aHUIO
(UHAHCOBBIX KOHIJIOMEPATOB.

OCHOBHBIM MHCTUTYTOM IO OOCITY>KMBaHUIO ()MHAHCOBOIO PbIHKA SIBIIsIETCS OaH-
KoBcKas cucTeMa. CTabUIbHOCTD (DYHKIIMOHMPOBAHUS OAHKOBCKOIO CEKTOPA 3aBUCUT,
IPEKe BCEro, OT (PUHAHCOBOI YCTOMYMBOCTU XO3AHCTBYIOLIMX CyOBEKTOB U OIpe-
nensercs 3GQEKTUBHOCTBIO €r0 B3aHUMOACHCTBUS ¢ OpraHM3alUsMM PHIHOUYHOM MH-
dbpactpykrypsl. @opMupyeTcsi HacylHasi NOTPEOHOCTh CUCTEMHOIO PELIEHUs 3ajad
HOBBIIICHUS! HAJEKHOCTH, YCTOMUMBOCTU U KOHKYPEHTOCIIOCOOHOCTU KPEIUTHBIX
opraHu3auuii, ynry6iaeHus 3KOHOMUUECKUX UCCIEA0BaHUIN ¢ NO3ULUH (POPMUPOBAHUS
3((eKTUBHOr0 MeXaHU3Ma B3aHUMOAEHCTBUS OAHKOBCKOI CUCTEMbI ¢ (DMHAHCOBBIMU
PBIHKAMU.
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Bo3zelicTBue BHELIHEH cpeibl OKa3bIBaeT [100ANbHYIO POilb B (HOPMUPOBAHUM OC-
HOBHBIX IPUHIUINOB (DYHKIIMOHUPOBAHHS OAHKOBCKOM cHCTeMbl: (pUHAHCOBas yCTOHYu-
BOCTb, 9KOHOMUUECKAsl OTBETCTBEHHOCTb OaHKa, CTPYKTYpPHbIi OajaHC.

YeToHuMBOCTS OAHKOBCKOH CHCTEMbl 3aBUCUT OT TEHACHIMH Ha HAlMOHAILHOM
U MEXJIyHapOIHOM pPbIHKAaX KaIUTaJIOB, TOBAPOB U YCIYT; PEUTUHTa KPEAUTOCIOCOOHO-
CTH CTPaHbl, MECTOHAXOXKJIEHUS KPEUTHOM OpraHu3ally 1 Takoro ke peiTUHra CTpaH,
B KOTOPBIX PACIIONIaraloTCs KOHTPAreHThbl OaHKa; KojaeOaHUH BaIIOTHBIX KYPCOB U 9KOHO-
MUYECKUX UHJEKCOB; COLUAIbHO-IIOIIMTHYECKOI CUTyaluu.

Ha cxeme | npuBefeHbl OCHOBHbIE NPUHIMUIBI Pa3BUTUS (PUHAHCOBOH CHUCTEMBI
U PacKpbITa OCHOBOIOJIAraroasi pojib OAHKOBCKOM CHCTEMbl KaK OCHOBHOIO MHCTUTYTa
(hMHAHCOBOIO PhIHKA.
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IKOHOMHYECKAs I

Cxema 1. B3anmocBsi3b 0aHKOBCKOIi CHCTEMBI U (PUHAHCOBOTO PHIHKA
[cobcTBeHHAs1 pa3padoTKa)]

Jis obecrieueHust CTpyKTypHOro OanaHca ()MHAHCOBOI CUCTEMBI B LIEJIOM HEO0XO-
JMMO BBLIETATH TPU OCHOBHBIX HAIIPABICHUSL:

1. O6ecneuenue 3¢pdexTUBHOCTH pabOThl GAHKOB IPABUTENLCTBOM CTPaHbl U CO-
OnrofieHue 10JDKHOTO YPOBHS TPAHCIIAPEHTHOCTH.
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2. ®opMHpPOBaHHE CTPATETHIECKHX IIeNiel U 3a1ad 1T 00eCIeueH s CTPYKTYPHOTO
HOps/IKa B SKOHOMHYECKOH CHCTEME.

3. JloctmxeHune O6aaHca Mex Iy IPUTOKOM U OTTOKOM KaIlMTalla Ha OCHOBE CHHEpIe-
THYECKOTo 3 dexTa GUHAHCOBON CHCTEMBI U FOCYJaPCTRA.

TakuM 00pa3oM, HEOOXOAMMOCTh TOCYJAPCTBEHHOTO PErYJINPOBaHUS (MHAHCOBO-
IO phIHKA OOYCJIOBJICHA CONCHCTBHEM TOBBIMICHHIO 3PPEKTUBHOCTH €ro (D)YHKIIHOHUPO-
BaHWS U POCTY, TOAIEPKKOH KOHKYPEHIIMM Ha BHYTPEHHEM PBIHKE, PACIIMPEHUEM IIPaB
U 3aIUTOH ToTpeduTeneil (GHHAHCOBBIX YCIIYT, CONSHCTBHEM HHTEerpanun PecryOmuku
benapych B MUPOBOIT PHIHOK (PMHAHCOBBIX YCIIYT.

IIpodsieMbl pMHAHCOBOTO PHIHKA
Pecnyosmnkn Besapych

Kynvuuk K. JI, Jleonosa /I. A. cmyo. Il k. bapl'V,
Hayu. pyk. npen. Quaunuux A. J1

@OuHAHCOBBIIT PHIHOK MPEACTABIACT COOON IKOHOMHIECKHE OTHOIICHHS, CBA3aH-
HBIE C JBIKCHHEM JICHE)XKHOTO KalMTana B Pa3HEIX (opMax M IEHHEIX Oymar. OH sB-
JSIeTCs. COCTaBHOM YaCTbIO CUCTEMbl PHIHOYHBIX OTHOLIEHHMI U CBS3aH C TOBApPHBIMU
U APYTUMH pbiHKaMu. OUHAHCOBBIM PHIHOK COCTOMT U3 CUCTEMBI PHIHKOB: BaJIIOTHOTIO,
LEHHBIX OyMar, U CCYIHBIX KanuTanoB. OH NMpeACTaBIseT co00il OpraHu30BaHHYIO HITH
He(OpMaNbHYIO CHCTEMy TOPTOBIM (PMHAHCOBBIMH MHCTpyMeHTamu. Ha 3ToM phIHKe
TPOMCXOAUT OOMEH NEHbTaMH, IPENOCTABICHHE KPEANUTA M MOOMIHM3AIUS KaruTama.
OCHOBHYIO POJIb 3[€Ch UrPAOT (PUHAHCOBBIE MHCTUTYTHI, HAIIPABIAIOLINE IIOTOKU Je-
HEXHBIX CPEACTB OT COOCTBEHHUKOB K 3aeMIIUKOM. TOBapOM BBICTYIAIOT COOCTBEHHO
JeHbI'M M IeHHble Oymaru. Kak u y11000i pbIHOK, (PUHAHCOBBII PHIHOK NpeAHA3HAYEH
JJI YCTAHOBJICHUSA HEMMOCPEACTBECHHBIX KOHTAKTOB MEXKAY IMOKYMNaTCIsIMA U ITpOJAaBlia-
MH (DUHAHCOBBIX PECYPCOB.

BzanMocCBs3b BceX THIIOB PBHIHKOB ONpENENseT YCIOBHSA (YHKIHOHHPOBAHHUS (-
HAHCOBOTO phIHKa. K HEM OTHOCSTCS:

— HaJIMuKe YIOPSI04EHHOIO TOBAPHOIO PhIHKA, TO €CTh COATaHCUPOBAHHOCTD CIIPO-
ca ¥ IPEeUIOKEHUS [0 TOBapaM U yCIIyraM JI000ro BUia M Ha3HAUEHUS;

— HOPMAaJIbHOE PETYINPOBAHUE ACHEKHOTO 00PAIEHUs cO CTOPOHBI LeHTpanbHo-
ro 6aHKa: Cofila OTHOCHTCSI KOHTPOIb HAJ AMHCCHEH IO HAIMYHOMY M Oe3HATHIHOMY
oboporty;

— aKTHBH3AIMS KPEIUTHOTO PHIHKA, €T0 MOJHAs KOMMEpIHaIN3alis, TO eCTh pas-
MEIIEHUE KPEIUTHBIX PECYPCOB HAa CBOOOZAHOM PBIHKE; IBIXKEHHE KPEIUTHBIX PECYPCOB
peryipyercst myTeM ycraHoBieHus: LleHTpanbHbIM OaHKOM YUETHON CTaBKU MPOLIEHTA,
HOPMBI 00sI3aTeNbHBIX PE3EPBOB KOMMEPUECKHX OAHKOB, MPOBEICHMUS ONEpanuii Ha OT-
KPBITOM JIEHEYKHOM pBIHKE [1].
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