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AKTyaTbHOCTh W3YYCHUS CYIIHOCTH (PHHAHCOBOTO PHIHKA B COBPEMEHHBIX YCIOBHSAX 3aKIIOYACTCSA B TOM, YTO
(hMHAHCOBBIN PBIHOK KaK CHCTEMa MPSIMOTO (PMHAHCHPOBAaHUS SKOHOMHUKH CIIOCOOCH 3HAYUTEIBHO YCKOPHUTH KpY-
roo0opoT (MHAHCOBBIX PECYpPCOB, CHU3UTh CTaBKU IO NPHUBJICYCHHBIM PEeCypcaM U TEM CaMbBIM CIOCOOCTBOBATh
9KOHOMHYECKOMY POCTY CTpaHbl. [loHMMaHHWe ero Mecta M POJH SKOHOMHUKH ITO3BOJHUT BHIPa0OTATh YHUBEPCAIb-
HBI€ TIOJIXO/IBI K OIIEHKE €ro TEKYIETr0 COCTOSHUS M BBIpa0OTaTh METO/BI PECTPYKTYPH3AUH SKOHOMUKHU Yepe3 Ka-
YecTBEHHBIE TPeoOpa3zoBaHus (MHAHCOBOTO PHIHKA.

OUHAHCOBBIH PHIHOK — 3TO COBOKYIMHOCTh 3KOHOMHYECKHX OTHOLICHHWH, CBA3aHHBIX C paclpeaciieHrneM (QpHHaH-
COBBIX PECypCOB, KyIUJIEH-TIPOJaKeli BPEMEHHO CBOOOHBIX JE€HEKHBIX CPEICTB U IeHHBIX Oymars OO0bekTamMu OT-
HOIIIEHHWH Ha (JMHAHCOBOM DBIHKE BBICTYMAIOT JCHEXHO-KPEIUTHBIE pecypchl U IleHHbIe Oymard. CyObeKkTaMu OT-
HOIICHUH SABISAIOTCS TOCYAApPCTBO, MPEANPHUATHS Pa3INYHBIX (OPM COOCTBEHHOCTH, OTAEIbHBIE Tpaxkaane. B co-
BPEMEHHBIX YCIOBUAX (DMHAHCOBBI PHIHOK — HEOThEMJIEMasl 4acTb JIFOOOW PHIHOYHOW 3KOHOMHUKH, CBS3YIOIIEES
3BEHO MEKIY OCHOBHBIMH YYAaCTHHKAMH PBIHOYHOTO XO3SHCTBa — TrOCYNApCTBEHHBIM CEKTOPOM, KOMMEPUYECKUMH
OpTaHU3AIMSIMHA U TOMOXO03SHCTBaMHU.

I'maBHOU (yHKIHEH (QHHAHCOBOTO PHIHKA SBIISIECTCS OOCCIICUCHUE ABMDKCHHS JIEHEKHBIX CPEICTB OT OJHHUX COO-
CTBEHHHMKOB (KpEIUTOPOB) K IPYruM (3aeminukam). OHMHAHCOBBIM PHIHOK BBICTYNAET B BHJIE MEXaHU3Ma Iepepac-
npezeneHns (MHAHCOBBIX PECYPCOB MPEINPUATHH U cOepeKeHMIL HACEICHNS MKy CyOBEKTaMH XO3SICTBOBAHMUS
M OTPACIsIMA SKOHOMHKH, «CBSI3BIBAHUS» YAaCTH JIEHE)KHBIX CPENICTB, HE 00ECIEUCHHBIX MOTPEOUTEIHCKIMH TOBA-
pamu, a Tak’Ke KaK CPeJICTBO MOKPHITHS JIeHIHTa TOCYAapCTBEHHOTO 00 keTa 0e3 AeHexHoH smuccuu. braromaps
PBIHKY TIPOMCXOANT pallMOHAIBHOE pachpezaeneHue pecypcos. OH B IMOIHOW Mepe BIHAET Ha CTPYKTYpPY MPOU3BOJI-
CTBa ¥ 00BEM H3TrOTAaBIMBAEMOIl NPOIYKIMH. PEIHOUHAS KOHKYPEHIINS 037]apaBIMBacT SKOHOMHUKY IyTeM yCTpaHe-
HUSI HEKOHKYPEHTOCIIOCOOHBIX (HPM, NeSITeIbHOCTh KOTOPBIX YOBITOYHA AJIS TOCYAapCTBa.

Kak n B mo0oi#i cnokHOIt cxeme, B (QMHAHCOBOM PBIHKE CYIIECTBYIOT OCHOBHBIE, ()YH/IaMEHTAJIbHBIC JIEMEHTBHI,
MOXHO Ja)k€ MX Ha3BaTh «PBIHKaMH B 0oJice Y3KOM 3HaYCHUH». TaKUMH BOXHEHIIMMHU SJIEMEHTaMH SIBISIFOTCS
KPEIUTHBII PBIHOK, PHIHOK LEHHBIX OyMar, AeHEKHBIH PBIHOK. DTH 3JIEMEHTHI ()MHAHCOBOTO PBIHKA HAXOJIATCS B
TeCHOM B3ammoaeicTBum. Crojla MO>KHO OTHECTH MHOTHE OIepalliM, HO, KaK W B JIIO0OM jeje, JIydllle OJUH pa3
YBHUIETH, IOATOMY 51 CYUMTAI0, YTO JIYYIIe IS OPOSCHEHHs CUTYaIlMH NTPUBECTH NPUMEpP: YBEJIMUEHHUE 00beMa CBO-
0O/IHBIX JICHE)KHBIX CPECTB, HAXOMSIMXCS Y HACeJICHNS ¥ TIPEINPHUATHIH, BEJIET K PaCIIMPEHHIO PHIHKOB KpeauTa U
IeHHBIX Oymar. U, Hao0opoT, BBIMTYCK MEHHBIX OyMar CHI)KaeT MOTPEOHOCTh B (PMHAHCUPOBAHWH HAPOTHOTO XO35H-
CTBa 3a CYET KPEOUTOB M aKKyMYJIHPYyeT BPEMEHHO CBOOOIHBIE JCHEKHBIE CPECTBa HHBECTOPOB.

B ocHOBe KpeaWTHOTO PHIHKA JIEKHT YKOHOMHYCCKHHA MEXaHWM3M, OOECIICUMBAIONINI MepepacipeaesicHue Jie-
HEXXHBIX CPEICTB (KAallUTAJIOB) IIyTEM IIPEJOCTaBICHHUS BIaJeNblaMH UX B CCYAy Ha yCIOBUAX IUTATHOCTH, CPOUHO-
CTH W BO3BpaTHOCTH. KpemuTop moirydaeT BO3HArpaXkKJAeHUE B BHIC MPOICHTA Ha CBOM KalWTall, KOTOPOE OOBIYHO
3aBHCHUT OT CYMMBI CCYZBI, CDOKOB €€ BO3BparTa, CTCIICHH PHCKa U T. [I. 3aeMIIUK, HCIIOIB3YsI MIPEIOCTABICHHBIE EMY
CPEeICTBa, CTPEMUTCS MOMYYUTh NOXOJM, JOCTATOUHBIM AJISL BO3BpaTa CyMMBI KpEIUTa, YILIAaThl NMIPOLEHTA 3a Ipeao-
CTaBJICHHBIH KPEJUT U U3BJICUECHHUS COOCTBEHHOMN NMPUOBLIH.
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B CcOBpeMEHHBIX YCIOBHAX XO3SMCTBOBAHUS Pa3IN4YarOT pa3HOOOpa3HbIE BUIBI KPEAWTOB: OAHKOBCKHH, TOCy-
JApCTBEHHBIH, KOMMEPUYECKHH U T. [., B 3aBUCHMOCTH OT TOTO, KTO BBICTYMAeT KPEIUTOPOM M HA KAKHX YCIOBHAX
KPEIUT MPEJOCTABIACTCS.

Kpenut nrpaer BaxxHyto poiss B mpouecce hopmupoBaHus 3Gp(HEeKTHBHON CTPYKTYphI IPONU3BOJACTBA, YCKOPEHUH
Kpyroo0OopoTa MpOU3BOJICTBEHHBIX (DOHIOB, QOHAOB OOpAICHHUS HPEATIPHSTHN B IEJIX COKPAIICHUS MIPOITOIIKH-
TENBHOCTH BOCTIPOM3BOJCTBEHHOTO IIMKJIA.

Kpenut siBisieTcst Takke BaKHBIM CPEACTBOM TOCYAAPCTBEHHOTO PETyJIMPOBAHMS SKOHOMHKHU TP MPOBEICHUH
PBIHOYHBIX peopM.

[lepexon K pIHOYHBIM YKOHOMHYECKMM OTHOIICHMSAM HapsLy C Pa3sBUTUEM KPEJWTHOTO PHIHKA MPEAIojaraet
(opMHpOBaHHE W pa3BUTHE PHIHKA IIEHHBIX Oymar ((OHIOBOTO phIHKA) — Ba)KHEHILNETo 3JIEMEHTa (hPMHAHCOBOTO
PBIHKA.

PBIHOK LIEHHBIX Oymar — 3TO COBOKYITHOCTb OTHOLICHUH ()MHAHCOBOTO PhIHKA, CBSA3aHHBIX C BHITYCKOM M 00pa-
IIEHHEeM IICHHBIX Oymar, a Takke (GOpMBI U crocoOBI 3TOTo OOpamieHus. PRIHOK IeHHBIX Oymar OXBaTBHIBAaCT Kak
KpEOUTHBIE OTHOIICHHS, TAaK M OTHOLICHHS COBJIACHUS, BBIPAXKAIOIINECS B BBITYCKE OCOOBIX JOKYMEHTOB — LICHHBIX
Oymar.

Llennsle OymMaru — JeHE)XKHBIC TOKYMEHTHI, YIOCTOBEPSIOIINE BRIPR)KEHHBIE B HUX M PEAN3yEMBbIC TIOCPEACTBOM
NpeAbSIBICHNS WIN IIepeJadll MMYIICCTBEHHBIC NIpaBa WM OTHOLICHNUS 3aiiMa BIajebla EHHONH Oymard 1mo oTHO-
IICHHUIO K SMUTEHTY (FOPHIMYECKOMY JIUILY, KOTOPOE OT CBOETO MMEHH BBIITYCTIIIO IIEHHBIC OyMaru u 00emano BbI-
MOJIHUTB 00513aTEIbCTBA, BBITEKAIOLIME U3 YCIOBHH BhIITyCKa EHHBIX Oymar). LleHHble OymMaru MOTYT BBIITYCKaThCS
B BHJIE OTIIEYaTaHHBIX Ha Oymare GiaHKOB miu B opme 3amnuceii Ha cuetax. OCHOBHBIMH LIEHHBIMU OymaraMu siB-
JISIFOTCS aKLIUK ¥ OOJIUT aIiH.

ITokymarenu akiuii CTAHOBATCS COBJIAJCIblIaMU aKIIHOHEPHOTO 0011ecTBa (AO) U UMCIOT MPABO MOJYYaTh J10-
XOJ1 Ha aKLUH U B OT/ACJIBHBIX CIIy4yasX y4acTBOBaTh B ynpasieHur AO. Bianenbupl o0uramnuii CTaHOBSTCS KpeIn-
TOpaMH rocyAapcTBa WIN MPEINPHATHH, BBITYCTUBIINX OOJIHTalliy.

Kpome 0CHOBHBIX IEHHBIX OyMmar, CyIIeCTBYIOT BTOPHUHBIC, MM NMPOM3BOAHBIC, OyMard, MpeacTaBIIsIONIIE CO-
6011 1oATOBBIE 00S3aTENBCTBA WIIM KOHTPAKTEHI, 3aKPEIUIAIOIINE TIPaBa Ha MOJYIEHHE ONPEICICHHBIX TOBAPHBIX HIIN
JCHE)KHBIX [ICHHOCTEH, a TAKXKe MOKYIIKY-TIPOJaKy IIEHHBIX OyMar B OyayIeMm.

Pa3BuTHe phIHKA IEHHBIX OyMar 3aBHCHT OT TEMIIOB IPHBATH3AaLINH, BEJINYNHB OAaHKOBCKHX YYETHBIX CTaBOK,
TEeMITOB MHQISIIUN U JPYTrUX MaKpPO3KOHOMHYECKHX (DAKTOPOB, MO3BOJIMT PEIINTH PAJ BAKHBIX YKOHOMHYECKHX
npobiaem: GopmupoBanue 3 (HEKTUBHON CTPYKTYPBI MPOU3BOICTBA, PEIHOUHOE (PUHAHCHPOBAHUE MHBECTHIIMOHHBIX
NporpamMM NpeanpusIThil, CTpaxoBaHue GUHAHCOBBIX PUCKOB MHBECTHIIUI.

Hu onHa BakHe#Ias cucreMa HE MOXKET MOCTOSHHO HCHPaBHO (YHKIIMOHHMPOBATBH, HE CIIEIyeT HCKIIOYaTh
HaJIM4YMsI HETIOJIAJIOK, HO HE CTOMT MX OOSTHC, T. K. pEellieHne BBISIBICHHBIX PoOsieM QyHKIMOHUPOBaHHs (PMHAHCO-
BOTO PBIHKA [T03BOJIUT B MOJHON Mepe peam30BaTh €ro HoTeHIHal U chopMUpPOBaTh B CTPaHE KOHKYPEHTOCIIOCO0-
HbIi1 (PMHAHCOBBIN PHIHOK, KOTOPBIH B TIOJHOW MEPE COOTBETCTBOBAN Obl MOTPEOHOCTSIM HALMOHAIBHON 3KOHOMHMKH.

51 yBepeHa, 4TO 00asi SKOHOMUYECKH Pa3BUTas CTpaHa, HE 3aBHCHUMO OT BHIOPAHHOTO criocoba (puHaHCHpOBa-
HUSI 95KOHOMHKH, JIeTaeT BCE BO3MOKHOE, YTOObI Ha €€ TepPUTOPHN (HyHKIIMOHHPOBAJ Pa3BUTHIN (DMHAHCOBBIN PBI-
HOK. OUHAHCOBBIH PHIHOK BAAHHOM CIIy4ae BBICTYIIAET HE TOJBKO B POJIH ITOKa3aTelsi SKOHOMUUYECKOTO JINJIEPCTBA
CTpaHbl, HO M KaK MEXaHU3M JEHCTBEHHOTO BO3JICHCTBHS Ha SKOHOMHUKY, KaK KaTaJH3aTOpP YKOHOMHUYECKOTO pocTa
CTpaHBI.
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