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BBEJIEHHUE

@OuHAHCOBBIC PBHIHKHM HPENCTABISIOT COOO0H MEXaHW3MBI, C TIOMOIIBIO
KOTOPBIX KalUTal MepepacipeienseTcsi MexXIy KpeIuTopaMH U 3aeMIUKaMH
yepe3 OCPEIHUKOB Ha OCHOBE CIIpoca U MpeioKeHus kanuTana. Ha npak-
THUKE 3TO COBOKYITHOCTh KPEAHMTHBIX YUPEKIACHUH ((PHHAHCOBO-KPEIUTHBIX
YUPEkKICHUI), HANPaBIAIOIIUX JE€HEKHbIE NOTOKH OT COOCTBEHHMKOB K 3a-
eMIIMKaM U Ha00OpOT.

OcHoBHasg (YHKLHUS 3TOr0 pbIHKA 3aKJIIOYAeTCsl B KOHBEPTALUU HC-
MIOJTb30BAHHBIX CPEJCTB B 3aCMHBIN KallUTal, MpHpAIIeHHe KaluTaja, Iepe-
pacmperesieHle KaluTajla B HapOAHOM XO3AHCTBE M SKOHOMHUYECKOM IIPO-
CTpaHCTBE.

dunaHcoBas cdepa JIOO0ro rocyaapcrBa SBISETCS OINpeneNsiolei
pu HOPMHUPOBAHUM U PACHPEACTICHUN (PUHAHCOBBIX PECYPCOB, BKIIOYACT C
ce0s1 OAHKOBCKYIO J€SITENbHOCTD, JEATEIbHOCTh WHBECTULIMOHHBIX (OH/IOB,
(hOHIOBEIEC PBHIHKY, CTPAXOBBIE OpraHM3aImy, LleHTpansHele 6aHKH U HH(pa-
CTPYKTYpbl (DMHAHCOBBIX OpraHU3aAlMH, a TaKKe HE KPEeIUTHbIE OpraHu3a-
U H.

@DuHaHCOBBIE OpraHU3alUy JEHCTBYIOT HA OCHOBAHUM JIMLIEH3UH, Cile-
JIOBAaTENBHO, PEryIUPYIOTCS HOPMATHBHO-IIPABOBBIMH TOKYMEHTAMH B COOT-
BETCTBUU C 3aKOHOJIaTENIbHOM 0a30i. OCHOBHOH (yHKIMEH (PUHAHCOBBIX Op-
TaHU3alUH SBISETCS IPUBICUCHNE U PacTpeelIeHHe CBOOOJHBIX AEHEKHbBIX
CpPEICTB.

DUHAHCOBBIE OpPraHM3aLMU U, B TOM uucie bank Poccum, okaspiBaroT
BIMSIHAE Ha JEHEXKHO-KPEAUTHYIO MOJIUTHUKY TOCYIapCTBa, BIMAIOT HA KOM-
MYHHUKaIu¥ B pUHAHCOBOH cepe, GOpMUPYIOT HAITMOHATBHYIO SKOHOMHUKY.

AKTYyaJbHOCTh M3y4YeHHs TEOpHUH (MHAHCOBBIX PBIHKOB OOYCIIOBIIEHA
psnom dakTopos:

1. DxoHOMHMuecKasi cTaOWMIBHOCTH CBsi3aHAa C TE€M, 4TO (PUHAHCOBOE
0J1aronorygre YKOHOMHIKH 3aBUCHT OT COCTOSIHUSI (PMHAHCOBBIX PBIHKOB, TI0-
HUMaHWe IPUHLIUNOB UX (QYHKIIMOHUPOBAHUS TIOMOTaeT NOAIEPKUBATH MaK-
POPKOHOMHYECKYIO YCTOHUMBOCTE M 3(P(HEKTHBHO YIPaBIATH (PHHAHCOBBEIMHU
pecypcamu.



Bseoenue

2. MlHBecTHLIMY U COEPEKEHUS, OTPAXKAIOT JKEJIaHUEe JII0JIEH COXpaHUTh
Y YBEJIMYHUTH CBOE OJIarOCOCTOSIHUE IIyTEeM MHBECTUPOBAHHMSA, CIIEAOBATEIbHO,
3HaHHE OCHOB (DMHAHCOBBIX PHIHKOB IIOMOTraeT NPUHMMAaThb OOOCHOBaHHbIE
WHBECTUIIMOHHBIC pEIleHHs, MUHUMHU3UPOBATh PUCKH U MaKCHMHU3UPOBAThH
MPHUOBLITH.

3. KoprniopaTuBHOE ylnpaBieHHE, CBSI3aHHOE C JIOCTYIMHOCTBIO KamuTaja
JUIS PacIIMPEHUs NEesTENbHOCTH KOpIOopaluid, 4yTo oTpaxaeT 3¢ (eKTUBHOE
UCIIOJIb30BaHHE (DMHAHCOBBIX WHCTPYMEHTOB W TOHMMaHHE OCOOCHHOCTEH
(hOHIOBBIX IUIOLIAIOK CIIOCOOCTBYIOT MPUBJIEYEHUIO HEOOXOOUMBIX pecyp-
COB.

4. TocynapCcTBEHHOE pEryJUpOBaHUE, OXBaThIBaIOLIee aHAIN3 (pUHAH-
COBBIX PBIHKOB JUIsi pa3pa0OTKH I'PaMOTHOH SKOHOMHYECKOH MOJUTHKU H
npuHATHA 3(QQGEKTUBHBIX Mep MO CTa0MIM3allMKd HAlMOHAJIbHOM BaJIOTBHI,
MPEAOTBPAIICHUIO KPU3UCOB ¥ HHQIISAIIHH.

5. Pa3zBuTue MHHOBalMH, HOBBIX TEXHOJOTHH M MPOIYKTOB, YTO CIO-
coOCTBYeT (OPMHPOBAHHIO HOBBIX (P(PEKTHUBHEIX CIIOCOOOB (hHMHAHCHPOBA-
HUSI HTHHOBAIIMOHHBIX POEKTOB.

Teopusi (PUHAHCOBBIX PBIHKOB IMPEICTABISET COOOW CHHTETHYECKYIO
HAYYHYIO JUCLUIUIMHY, HHTETPUPYIOLIYI0 IKOHOMUYECKHUE MOJIEJIH, MaTeMa-
TUYECKUE METOJBI M TOBEJCHYCCKUE ITOAXOBI UIS U3yUSHHs 3aKOHOMEPHO-
CTel IepeMelIeHus KanuTala MocpeICTBOM (PUHAHCOBBIX HHCTPYMEHTOB.

B nporiecce pa3BUTHS TeEOpHH (PHMHAHCOBBIX PBHIHKOB CHOPMHUPOBAIICST
KOMIIJIEKC B3aMMOJIOTIOJIHSIOMINX TEOPUI:

- Teopus moptdemns (Mapkosui) o6ocHOBana (QyHIaMEHTAIBHOE 3HA-
YeHue TUBepcH(UKaLng,

- moxenb CAPM ¢opmanuzoBana B3aMMOCBS3b CHCTEMATHYECKOTO
pHCKa U TOXOAHOCTH,

- teopus APT mpemnoxuina MHOTO(aKTOPHBIA MOAX0J K [IEH000pa3o-
BaHMUIO.

[onyuunu pa3BuTHE NOBEAEHUYECKHE (PUHAHCHI, KOTOpPble OOBSACHUIH
PBIHOYHBIE aHOMAIIUH Yepe3 MCUXOJIOTHIECKUE (DaKTOPHI.

Teopusi (MHAHCOBBIX PHIHKOB BBIIOJHAET KPUTHYECKH BaXKHbBIE IIPU-
KJIaIHbIE (PYHKIIUU:

- obecrieunBaeT METOA0JIOTHYECKYIO OCHOBY Ul LIEHOOOPa30BaHUs aK-
THBOB,



1. OcHOBHBIE OHATHS U KOHUENUHUU GUHAHCOBOTO PHIHKA

1.1 CymHocTs TeOpuM GUHAHCOBBIX PHIHKOB

OHUHAHCOBBIC PBIHKKM MPEICTABISIOT COOOW CHCTEMY SKOHOMHUYECKHX
WHCTUTYTOB M MEXaHU3MOB, 00ECIIeYHBAIONINX OOMEH (PMHAHCOBBIMH aKTH-
BaMH, TAKUMH Kak IICHHbIe OyMaru, BaJiOTa, KPEIUThl U MPOU3BOHBIEC (HH-
HAHCOBBIC MHCTPYMEHThl. OHU WIPaIOT KIOYEBYIO POJIb B Tepepacipeelie-
HUW KaluTajga MEX]y YYaCTHUKaMH SKOHOMUKH M CHOCOOCTBYIOT d(dek-
TUBHOMY ()YHKIIMOHUPOBAHUIO (PMHAHCOBBIX MIOTOKOB.

dopBapaHbIN

[eHeHbI pbIHOK PbIHOK KanuTanos
PbIHOK

®btovepcHbIn ONUWOHHbIM

CBOM-MNbIHOK
PbIHOK PbIHOK

PbIHOK
NPOW3BOAHbIX
dUHAHCOBbIX
WHCTPYMEHTOB

PbIHOK
WMHOCTPaHHOW
Ba/IOTHI

Puc. 1.1. Buns! pUHAHCOBBIX PBIHKOB

OCHOBHbIE BHJIbI (PTHAHCOBBIX PHIHKOB:

1. JleHEeXHBIN PHIHOK MpEHA3HAYEH /ISl KPATKOCPOYHOTO KPEJAUTOBA-
HUs (10 ontHOTO roja). OCHOBHBIMU MHCTPYMEHTAMH SIBJISTIOTCSI MEXKOAHKOB-
CKHE JICTIO3UTHI, BEKCEJIs, JICTIO3UTHBIE CEPTH(UKATHI M TOCYIaPCTBEHHBIC
00IUramuu.

2. PBIHOK KalMTaJIOB BKIIOYACT JIOJTOCPOYHBIC MHBECTUIIUU U KPEIU-
TOBaHUE CPOKOM Ooitee ojgHOro Tona. Crolla BXOJST aKI[UK, KOPIIOPATHBHEIC
o0JMranum, UMOTeYHbIE 3aiMbI U IPYTHE JOJITOBbIC 0053aTeIbCTBA.



2. KonuenrtyajabHble 0CHOBbI ()OPMHUPOBAHUSI DAHKOBCKOI
U puHaHCOBOI cucrteMbl B PO

2.1 OCHOBBI M HCTOPHUSI CTAHOBJIEHHSI 0AHKOBCKOI CHCTEMBI

bankoBckast cuctema cerogHs IMEET /iBa YpOBHS: MepBbIiil — 310 LleH-
TpajbHbli baHK, BTopoii — cucTeMa KOMMepUYeCcKHX OaHKOB.

JByXypOBHEBOCTh UTPACT BAXKHYIO POJIb B oOcecrieucHuH d(PdeKTHBHO-
ro (yHKUMOHUPOBAHUSA HAPOAHOTO X03sHcTBa. OCYIIECTBIISAS KPEOUTHBIE,
BKJIaHbIC, PACUCTHBIC M MHBIC ONCPAINH, OAHKH BBIIONHIIOT HEOOXOMMBIC
Jutst o01ecTBa (pyHKIUY.

1. CepeguHa
XVIII B. — 1860
r

2.1860-1917 g 3.1917-1930
rr. rr.

5.1988r. no
HacToAllee
Bpems

4.1932-1987
rr.

Puc. 2.1. Pa3zButne poccuiickoil 0aHKOBCKON CHCTEMBI

YCcnoBHO pa3BUTHE POCCUICKOW OAHKOBCKOW CHCTEMBI MOXKHO pasjie-
JUTh Ha HECKOJIBKO 3TAroB:

1. Cepenuna XVIII B. — 1860 r. — GaHKHM co3maBanuch U (yHKIIMOHU-
pOBaJI B Ka4eCTBE Ka3eHHBIX (TOCYIapCTBEHHBIX );

2. 1860 — 1917 rr. — B 3TOT nepuo; GAaHKOBCKasi CUCTEMa Pa3BHBAIIACH
1 yJIy4Ilanach;

3. 1917 — 1930 rr. — Ha maHHOM 3Tare (HOpMHUPOBaIACh HOBas OAHKOB-
CKasi CHUCTEeMa;

4. 1932 — 1987 1r. — «COLMAJIMCTHYECKass» OaHKOBCKAas CHUCTEMa
YCTOHYMBO (PyHKIMOHHPOBAIA,
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4. Opranu3anus aesreabHoctu LlenTpanbHoro
banka Poccun

4.1 OcoGenHocTh AeATeabHOCTH [leHTpanbHOrO 0aHKA

LentpanpHple OaHKHW WTPAOT BaKHYIO pPOJb B OAHKOBCKOW CHCTEME
nr000# crpanbl. OT MX JESTENbHOCTH 3aBUCUT YCTOHYHMBOCTH SKOHOMHKH
CTpaHbl U pa3BUTHE HAIMOHAIBLHOTO OAHKOBCKOTO CeKkTopa. Perymupys o0-
pallleHHe NEHEXHbIX U HEACHEXHBIX ()OpM JEHer, LeHTpajbHble OAaHKH CO-
3MIAI0T KPUTHYECKUE SKOHOMHUYECKUE YCIOBHS [T OOMEHA MPOIYKTaMH TPY-
Jla ¥ IBHYKEHUS TOBAPOB M YCIIYT OT MPOU3BOJIUTENCH 0OLIECTBEHHBIX OJar K
MOTPEONTEIAM.

Kak u npyrue OaHku, IeHTpalibHbIe OaHKM Takke paboTaroT B chepe
WHOCTPAaHHOW BairoTHl. LleHTpanbHBIM OaHK MPOW3BOAUT WM PACHpPEIEIseT
HaJIMYHbIe U Oe3HATMYHBIE TUIATeKHBIE TIPOIYKTHI, 00eCIeYrBalolIe Henpe-
PBIBHOE JIBIDKEHHE W OOpallleHHe, IPOU3BOCTBO, paclpe/ielieHne, nepepac-
npefeneHie ¥ MoTpedsieHne >KOHOMHYECKOro KamuTana, OOLIecCTBEHHBIH
MPOIYKT.

LentpansHple OaHKH UMEIOT B CBOEM apceHajie OOJIBIIMHCTBO METOOB
9KOHOMHYECKOTO peryiIrpoBaHus. JleHe)KHO-KpPEeIUTHAS MMOJUTHKA OCHOBaHA
Ha UCIIOJIB30BAHUU JIEHET, KPeAHUTa, MPOLEHTHBIX CTaBOK U OOMEHHBIX Kyp-
cOB Kak 3()(EKTUBHBIX CPEJICTB CONCHCTBUS SKOHOMHUYECKOMY pPa3BHUTHIO.
LentpanpHble 0aHKH, KaKk SKOHOMHYECKHUE MHCTUTYTHI, IEHCTBYIOT KaK He-
KOMMepUeckue opranusaimu. L{eHTpanbHple 0aHKH U KOMMEpUeCKHe OaHKH,
KOTOpbIe paboTatoT B chepe IKOHOMUUECKOTO 0OpalleHUsI U MPEJOCTABISIOT
MPOAYKTHI M YCIYTH XO3SUCTBEHHBIM YUPEKICHHUSM, ITOJTyJaroT OTPEICIICH-
HbIe COOPBI, MOKPBIBAIOIINE UX pacxoabl. OHAKO, B OTIMYHE OT KOMMeEpUe-
CKuX OaHKOB, IOTOHA 3a NPUOBUIBIO HE SIBJISETCA LIEIbI0 LIEHTPaIbHOro OaH-
ka. Ero ¢yHKUMOHANBHAs 3a7aya 3aKIF0YaeTCsl B UCIIOIb30BAHUY JICHEKHBIX
CPeACTB [yl CO3JaHUS HKOHOMUYECKHUX IPEANOCHUIOK Ppa3BUTHS HE Ha
YpOBHE TMpeANpUHUMATENHCTBA, & HA YPOBHE OM3HECa, HA YPOBHE yIpaBiie-
HUS IEHEKHBIMU CPEICTBAMMU.

JlessTenbHOCTh LIEHTPAIbHBIX OAaHKOB 1O CaMOW CBOEH mpupoje my0-
nuyHa. LleHTpanbHble OaHKU SBISIOTCS I'OCYAAPCTBEHHBIMH YUPEXKIECHUSIMHU,
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