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|. PAHAHCOBBIN PRIHOK B P® ¥ TEHJAEHIIUU EI'O IU®POBOI'O PABBUTHUA

YK 336.76
AHAJIN3 JEATEJBHOCTH ®OHIOBbBIX BUPXK

Anopocenxko B.K., bBpauckuii 2ocyoapcmeenHulll  YHUBEpCUMEM UMEHU aKAO0eMUKd
HU.T". I[lemposckoeo, cmyoenm HanpagieHus N0020MmosKu « IKOHOMUKA», 3 Kypc

Annoranus

JlaHHast cTaThs IPEICTaBIsSET COOON OOIIMPHBIN aHAIHM3 JEATEILHOCTH (POHIOBBIX OUPXK C
aKIICHTOM Ha POCCHHCKOM pbIHKE. B cTathe paccMaTpuBarOTCS  KJIIOUEBBIE  ACIEKTHI
(G YHKIIMOHUPOBAHMS U TEPCIEKTHUBBI PAa3BUTHSA (DOHIOBBIX PHIHKOB, BKIIIOYAs TOPTOBIIIO aKIHSIMH,
oOJuranMsIMiu U JAPYrdMH (DMHAHCOBBIMM HMHCTPYMEHTaMH, (POPMHUPOBAHHE IIEH M JIMKBHJIHOCTH,
METO/Ibl aHAJIN3a JISATEIPHOCTH OUPIK, (PaKTOPHI, BIHSIONTME HA X Pa0OTY, a TAK)KE POJIb TOCYIapCTBa
u perynsaTopoB. CTaThs BbIICISCT INI00ANbHBIC (DaKTOPhI, BIUSIOIIME HA JEITCIbHOCTh (DOHIOBBIX
OMpIK, a TaKXKE MpeaiaracT peKOMEHIAIMK KaK JJII HHBECTOPOB, TaK M JIJISl PETYJIATOPOB C YUETOM
TEKYILIUX TCHJCHIIUI ¥ BEI30BOB Ha PhIHKE. AHAIM3UPYIOTCS KIIIOUEBbIC IOKa3aTean 3G PEKTUBHOCTH
OMPK ¥ MX CpPaBHEHUE C MUPOBBIMH CTaHJIAPTaMH, a TAK)KE ITPOTHO3bI PA3BUTHSI PHIHKOB.

KitroueBebie cioBa:
dboHIOBBIC OWpPKH, (DUHAHCOBBIE HMHCTPYMEHTHI, JUKBUIHOCTH, (DMHAHCOBBIA PETYISATOP,
akiuu, (opMUpOBaHUE IIEH, TT100aTbHbIC (PAKTOPHI.

ANALYSIS OF STOCK EXCHANGE ACTIVITIES

Androsenko V.K., Bryansk State Academician 1.G. Petrovski University, student of
«Economicsy, 3 course

Annotation

This article is an extensive analysis of the activities of stock exchanges with an emphasis on
the Russian market. The article discusses key aspects of the functioning and prospects for the
development of stock markets, including trading in shares, bonds and other financial instruments,
price formation and liquidity, methods for analyzing the activities of exchanges, factors influencing
their work, as well as the role of the state and regulators. The article highlights global factors
influencing the activities of stock exchanges, and also offers recommendations for both investors and
regulators, taking into account current trends and challenges in the market. Key performance
indicators of exchanges are analyzed and their comparison with international standards, as well as
forecasts for market development.

Keywords:
stock exchanges, financial instruments, liquidity, financial regulator, shares, price formation,
global factors.

@DOHJIOBBIE OUPKU SIBISIFOTCS BaKHBIM DJIEMEHTOM (UHAHCOBOM HHMPACTPYKTYphl B
Poccutiickoit @enepanmu, «B CTpYKType aKTHBHBIX OIEpaIiii, COBEPIIaeMbIX 0AHKOBCKHM CEKTOPOM
3HAYUTENILHBIA YIEJbHBIA BEC 3aHUMAeT WHBECTUIIMOHHAS JeATeNbHOCTHY [l], obOecreunBas
MEXaHHU3M JIsI TOKYIIKH, TTPOJIayKK 1 0OMeHa IeHHbIMU Oymaramu. C uX TIOMOIITBI0 HHBECTOPHI MOT'YT
BKJIAJIBIBATh CPEACTBA B aKIMH, OOJUTAIlluK U Jpyrue GUHAHCOBbIE HHCTPYMEHTHI, Y4acTBYs TaKUM
00pa3oM B pa3BUTHUU KOMITAHUM U SKOHOMHKHU CTPAHBI B 1I€JIOM. AHAIU3 JACATEIHHOCTH (POHIOBBIX
Ooupx B Poccuu mMmeeT BakHOE 3HAYCHHUE I MMOHMMAHUS COCTOSHUS (DMHAHCOBBIX PBIHKOB, UX



3¢ (HEKTHBHOCTHU U CTETICHU Pa3BUTHSI.

B nociemnue roast hoHI0BBIE OMPKU B Poccuu mpornumy uepes 3HaYNTeIbHbIE H3MCHEHUS U
TpaHchopMalnu, CBI3aHHbBIE C TEXHOJIOTHUECKUMH MHHOBALIUSMH, H3MEHEHUEM 3aKOHOATEIhCTBA
Y SKOHOMHYECKOW CHTyallMed Kak B CTpaHe, TaK M 3a pyOe:koM. B cBeTe 3TMX M3MEHEHHI Ba)KHO
MPOBECTH aHAJIM3 TEKYIIEro COCTOSHHS POCCHUCKHX (OHAOBBIX OMpXK, MX POJIU B PAa3BUTHU
OKOHOMHKHU ¥ (PMHAHCOBBIX PHIHKOB. IHBECTHUIIMOHHBIC ONEPAllMU IMPEAIOJIAararoT BIOXKCHHUE Kak
COOCTBEHHBIX, TaK M IPUBJICUCHHBIX PECYpCOB B IICHHbIE OyMmaru C ILEIbI0 HapalleHUs CBOECH
JOXOJHOM 0a3bl [2], a TakkKe OLEHKY TEePCIEKTHB M BBI30BOB, C KOTOPBIMH OHHU CTAJIKUBAIOTCS B
Oymymiem.

Llenb cTaThu - MpeACTaBUTH 0030p M aHAIM3 JESATEIBLHOCTH (OHIOBHIX Oupk B Poccuw,
MCCIIEIOBATh KIIFOUEBbIE acTeKThl M (PaKTOPHI, BIUSIOIINE HA UX paboTy, U 00CYyIUTh HApPaBICHUS
pa3BUTHsI ATOTO BaXKHOTO CErMEHTa (PMHAHCOBOTO pPHIHKA B CTpaHe. B ocHOBe aHanmm3a Jiexar
MOCJIeTHUE JJAaHHBIE U UCCIICAOBAHUS, OTPAXKAIOIINE TEKYIIee COCTOSHUE U TeHJCHIIMN B Pa3BUTHU
poccuiickux (hOHIOBBIX OHPIK.

@oH0BBIE OMPKHM WUTPAIOT BAXKHYIO POJb B Pa3BUTHUM 3KOHOMHKH Poccum, obecreunBas
JOCTYI K KaluTally JJIs KOMIAHWW pa3iIuuHBIX oTpaciei. [lyrem pasmenieHus akiuii Ha Oupike
KOMITAHWU TIOJTy4aroT AOCTYN K (PMHAHCHUPOBAHMIO JJISI PACIIMPEHUSI CBOEro OW3Heca, BHEIPECHUs
HOBBIX TEXHOJIOTMH M Pa3BHTHs MHHOBAIMH. JTO CIOCOOCTBYET POCTY MPOW3BOJACTBA, CO3/IaHUIO
HOBBIX Pa0OYMX MECT U MOBBIIICHUIO KOHKYPEHTOCTIOCOOHOCTH POCCHICKON 3KOHOMHUKH B IIETIOM.

OHUM W3 KITIOYEBBIX IPEUMYIIECTB (POHIOBBIX OUPIK SBJISETCS 00ECIICYSHUE MTPO3PAYHOCTH
W JUKBUIHOCTH ()MHAHCOBBIX DPHIHKOB. biaromaps TOProBBIM IUIOIIAJKaM HHBECTOPHI HMEIOT
BO3MOKHOCTb IOJIy4aTh aKTyalIbHYIO HH(POPMAIIHIO O [IeHaX Ha IIeHHbIe OymMaru, 00beMax TOproB U
APYTUX KIOYEBBIX Mapamerpax, «OCHOBHBIMU (haKTOpaMH, KOTOPBIE ONpeAesioT d((HEKTHBHOCTD
WHBECTUIIMOHHOHN JCSITEIPHOCTH B WHBECTUPOBAHUU, SIBIISIOTCS TOJIYYCHHE MPOIIEHTHOTO J0XOa,
MOBBIIICHHE YPOBHS TOKa3zaTelieil peHTaOelbHOCTH M 00ECIeYeHUE JIMKBUIHOCTH ONpEICICHHON
IPyIIbl aKTUBOBY» [1], 4TO CHOCOOCTBYET MPUHATHIO 0O0OCHOBAHHBIX WHBECTHIIMOHHBIX PEIICHUH,
«Ha pe3yapTaTUBHOCTh MHBECTUIIMOHHOM JESTEIbHOCTH BIHSET psifl (HaKTOPOB, KIIIOYEBBIE U3 HUX:
YPOBEHb W JIMHAMHUKA IIOKA3aTeJICH, XapaKTePU3YIOIIUX COCTOSHUE HAI[MOHAIBLHOH W MHUPOBOU
IKOHOMHKHY [1].

®onyoBeie Oupku B Poccun He OCTalOTCS B BaKyyMe U IOJIBEPIKEHBI BIMSHUIO MUPOBBIX
TEH/ICHIIMI W TI00aNbHBIX (DaKTOPOB, CIEAYET YYUTHIBaTh KOHBIOHKTYpPY (MHAHCOBOTO PHIHKA,
COCTOSIHME HAIlMOHAJIbHOM M MUPOBOM SKOHOMHMKH. DKOHOMMUYECKHE M TOJUTHYECKUE COOBITHS 3a
pyOeKOM, U3MEHEHHsSI B MEXIYHAPOTHOM PETYIHMPOBAHUU U TEXHOJOTHUYECKUE WHHOBAIIUH MOTYT
OKa3bIBaTh CYIIECTBEHHOE BIMSIHUE Ha JEATEIIbHOCTh POCCUMCKUX OUPXK U COCTOSIHUE (PMHAHCOBBIX
PBIHKOB B 11e510M [3].

TexHuueckuili aHalu3 — 3TO METOJ| UCCIIe0BaHMUs (DMHAHCOBBIX PHIHKOB, OCHOBAHHBIM Ha
aHaM3e WCTOPHYECKUX IIEHOBBIX M OOBEMHBIX JaHHBIX C [EJNBI0 OINpPENeIeHUs OyTyIux
HanpaBJIeHUH ABIKEHUS 1IeH. B oTnnune ot GpyHIaMeHTaIbHOro aHalln3a, KOTOPbIi Gokycupyercs
Ha (PMHAHCOBBIX TOKAa3aTeNsIX KOMIAHWW, TEXHWYECKHH aHaJN3 OPHEHTHPYETCS Ha IOHMMAaHUE
MICUXOJIOTUH PBIHKA U 3aKOHOMEPHOCTEH 1IEHOBOTO JIBM)KEHUSI.

OCHOBHBIE TIPUHITUITB K METOBI TEXHHYECKOTO aHAJTN3a BKITFOYAIOT:

1. I'paduyecknii aHanu3: AHanu3 rpagMKoB LIEH U 0OBEMOB TOProB SIBJISETCS OCHOBHBIM
WHCTPYMEHTOM TEXHUYECKOTO aHaln3a. VIHBECTOPHI UCTIONB3YIOT Pa3InYHbIE THITHI TPAQHUKOB, TAKHE
KaK JIMHEWHble Tpaduku, Oapbl U CBEYH, JUIS UACHTU(UKALUU TPEHI0B, YPOBHEH MOIICPKKH U
COIIPOTHBIICHUS, a TAKXKe ISl TMOMCKA MAaTTePHOB, TAaKWX KaK TOJIOBAa W TUICYH, TPEYTOJIHHUKH,
JIBOWHBIE BEPIUIMHBI U APYTHE.

2.  UWaawkatopsl TEXHWYECKOTO aHanmu3a: MHAuKatopel  MPEACTaBISIOT  CO0Oi
MaTeMaTHuecKue GopMyIIbl, KOTOPbIE UCIIOJIB3YIOTCS JUIs aHAIN3a LIEHOBBIX U 0OBbEMHBIX JTaHHBIX U
BBISIBIICHUS TOTEHIMATIBHBIX CUTHAJIOB TIOKYITKH WITH TTPOAaXKH. [[ppuMepamMu MHIMKATOPOB SIBIISTFOTCS
ckonp3saue cpeaane, MACD (ckonp3siiiee cpeiHee cxoaumocTH/pacxoxkaenus), RSI (unaexc
OTHOCHTEIIBHOW CHIIBI) ¥ IPyTHE.

3. O0BbembI TOproB: AHamu3 00bEMOB TOPTOB MO3BOJSIET OLIEHUTh AKTUBHOCTh YYaCTHHKOB



pBIHKAa M TOATBEPAUTH CUTHAJBI, MOJyuYeHHbIE M3 rpaduyeckoro anammza. Poct oObemoB mpu
M3MEHEHMH LIEHbl MOXKET YKa3blBaTh Ha CWIIy TPEHIA, B TO BpeMs KaK HM3KHE OOBEMBI MOT'YT
CHUTHAJIN3UPOBATH O CIA0OCTH JBUXKECHUSI.

4. DnAMOTTOBA BOJIHA: DJUIMOTTOBA BOJIHA — 3TO TEOPHsl, OCHOBAHHAs HA MPEAIOJIOKEHHH O
IUKIMYHOCTH ¥ BOJHOBOM MPHPOJIE IEHOBOTO JIBUKECHUS. AHAIN3 LIEHOBBIX I'Pa)UKOB C TIOMOIIBIO
9TOH TEOpPHM IMO3BOJIAET WACHTU(UIMPOBATH BOJHOBBIE CTPYKTYPBI M IpeJCKa3blBaTh Oyaylue
JBUKEHUSI LIEH.

TexHuueckuil aHanu3 SBJISIETCS Ba)KHBIM MHCTPYMEHTOM JJIl TPEHIepOB M HMHBECTOPOB,
1IOMOrasi UM IPUHUMATh PEILIEHUS Ha OCHOBE LIEHOBOW JAMHAMUKH U IICUXOJIOTHH pbIHKA. BmecTe ¢
(GyHIaMEHTaJIbHBIM aHAJIM30M OH COCTaBJISIET KOMIUIEKCHBIM MOAXOX K aHalu3y (UHAHCOBBIX
PBIHKOB U [TIOMOT'a€T HHBECTOPAM IPUHUMAaTh 0OOCHOBAHHBIE PEILIEHUSI O CBOMX MHBECTULIUSAX.

AHain3 00BEMOB TOProOB SBISETCS BaXXHBIM KOMIIOHEHTOM TEXHHYECKOIO aHajlu3a
(oHI0BBIX phIHKOB. OH HampaBJieH Ha U3y4yeHHE 00beMa LEHHBIX Oymar, KOTOpbIe ObUIM KYIUICHBI
WIA TpPOJAaHbl 3a OIpelesieHHbI nepuos BpeMeHU. OOBbEMbl TOProB SBIISIOTCA «KJIIOUEBBIM
MoKa3aTejeM aKTUBHOCTH PhIHKA W MOTYT JaTh LEHHYIO WH(POPMAIMIO O CUJIE€ U yCTOWYHBOCTH
TpeHga» [1], a Takke 0 BO3MOXKHBIX U3MEHEHUAX HAIPABJICHUS JABUKCHUS LIEH.

OcHOBHBIE aclEeKThl aHAJIN3a 00bEMOB TOPTOB BKIIFOYAIOT:

1. IlonTBepxneHue cuUrHaiaoB: Bbicokne 00BbEMBI TOProB NpPU M3MEHEHUHU LIEHbI MOTYT
MOJITBEPK/IAaTh CUTHAIIBI, IMOJyYSHHbIE M3 TPapUUECKOro aHalW3a, yKa3blBasg Ha CHIIy TPEHIA.
Hanpumep, pocT 1ieHbl HpU yBEIUYEHUHM OOBEMOB MOXKET CBHJIETEIBCTBOBATH O CHJIE OBIKOB
(mokynatesnei), B TO BpeMsl Kak CHM)KEHUE LIEHbI IPU YBEIMYEHUH 00bEMOB MOXKET YKa3blBaTh Ha
CHIIy MeJIBeJieH (TpOo1aBIIOB).

2. luBeprenuus: JluBepreHuns Mexay LIEHOH U 00bEMOM TOPIOB MOXET IPELYNPEXIATh O
BO3MOKHOM M3MEHEHMHU HampaBiIeHUs ABMKeHMs LieH. Hampumep, ecinu 1eHa pacTter, HO 00beMbl
TOPTOB CHIDKAIOTCS, 3TO MOXKET YKa3bIBaTh HA MOTEHIIMAIBHYIO C1a00CTh TPEHIA U BO3MOXKHOE €TI0
U3MEHEHHE.

3. Omnpenenenne ypoBHEH IMOMJIEPKKH M CONPOTHUBICHUS: BBICOKHE 00BEMBI TOPrOB Ha
OIpEJICJIEHHBIX YPOBHAX LIEH MOTYT YKa3blBaThb Ha YPOBHHM IOJJIEP)KKU MM CONPOTUBICHUS.
Hanpumep, ecinu 1ieHa akTHBa OTCKAKUBAET OT YPOBHS MOAJIEP>KKH IIPU BBICOKUX 00bEMax TOPIOB,
3TO MOXET HOATBEPAKIATh CUIY 3TOTO YPOBHSL.

4. Unentudukaums teHaeHuuii: 3Menenne o6beMOB TOProB BO BPEMEHU MOXKET IOMOYb
UACHTU(UIMPOBATH TEKYILYIO TEHICHILIMIO Ha pbiHKe. HampuMep, pocT 00beMOB IpU YBEIHYEHUU
LIEHBbI MOXET yKa3bIBaTh Ha YKPEIJICHHE TPEHa, B TO BpeMsI KaK CHH)KEHHE 00bEMOB IIPU POCTE IIEHbI
MOJKET CBUAETEILCTBOBATh O NOTEHIMAIBHON YTPAaTe CUJIBI TPEHAA.

AHann3 00bEMOB TOPTOB MPEOCTABIISIET TPEHIepaM U HHBECTOPaM LIEHHYI0 HH(POPMAIIHIO O
COCTOSIHMM W HalpaBJIE€HUM pPbIHKA. B coueTaHuu ¢ IpyrumMu METOJaMU TEXHUYECKOTO aHaJIW3a OH
IIOMOTaeT MPUHUMATh OOOCHOBAaHHBIE PEUICHHS] O BXOJE WJIM BBIXOJ€ M3 MO3ULUN Ha (OHIIOBBIX
pBIHKaX.

@DakTOophl, BIUSAIOLUIUE HA AESITEIbHOCTh (POHIOBBIX OUpPXK:

1. DKOHOMHYECKHE YCIOBHS WIPAIOT BAXHYIO POJIb B JEATEIBHOCTH (DOHIOBBIX OUpK,
MIOCKOJIBKY OHHM ONpEAeNAoT oOmMi (MHAHCOBBIM KJIMMAaT B CTpPaHE W BIMSIOT Ha pElICHUs
MHBECTOPOB, NPEANPUHUMATENEH U KOMITAHUH.

2. Poct BBII u undnsuus: Beicokuii ypoBeHb 3KOHOMUYECKOTO pOCTa M HU3Kas UHQIALUSA
OOBIYHO CIOCOOCTBYIOT TO3UTUBHOMY HAacTpoeHHIO Ha (OHIOBBIX pblHKax. Poct BBII
CBUJETEIBCTBYET O MPOIBETAHHUH HKOHOMHUKH, YTO MOXKET MPHUBECTH K YBEIHMYEHHIO NpUObLIEH
KOMIIaHUH U, CJIEI0BATENIbHO, K POCTY LIEH Ha akuuu [4].

3. YpoBeHb MPOLEHTHBIX CTABOK: YPOBEHb MPOIEHTHBIX CTABOK BIUSET HAa CTOMMOCTH
KaluTaja U Ha PelIeHUs] MHBECTOPOB O Pa3MEIEHNN CBOUX cpeAcTB. Hu3kue npoleHTHbIE CTaBKU
MOTYT CHOCOOCTBOBaTh POCTY aKIIMOHEPHOI'O pPBIHKA, MOCKOJBbKY OHHU JIeJaroT akuuu Oosee
IIPUBJIEKATEIbHBIMH 10 CPABHEHUIO C AJIbTEPHATUBHBIMU MHBECTUIIMOHHBIMU BO3MO>KHOCTSIMHU.

4. T'eononutuueckas cutyauus: HectabuibHOCTh HA MUPOBOW apeHe, BOEHHbIE KOH(DIUKTHI,
TOPTrOBbIE BOWHBI U JIpyrHe Te€ONOJIUTHYECKHE (aKTOPbl MOTYT BbI3bIBATH HEONPEIECNCHHOCTh Ha



(MHAHCOBBIX PHIHKAX U BIUATH HA MHBECTUIIMOHHBIC PEIICHUSI.

5. PeiHOK Tpyna: YpoBeHb 0€3pab0THIIbI M 3aHSATOCTH TaKKe BaXKeH Ui (POHIOBBIX PHIHKOB.
Bricokuii ypoBeHBb 3aHSATOCTH OOBIYHO CIIOCOOCTBYET YBEIHMYEHHUIO MOTPEOMTEIHCKOrO CIpoca U
npUOBLIeH KOMIIAHUI», YTO MOJOKUTEIBHO CKa3bIBAETCS HAa POCTE 1IEH Ha aKIIHH.

6. duckanbHas 1 MOHETapHasi MOJUTHKA: Mepbl IPaBUTENILCTBA U IIEHTPAIBHOrO OaHKa I10
PETryJIMPOBAaHMIO DKOHOMMKH, TaKME€ KaK HAJOroBas IOJIUTUKA, MPOTpaMMbl CTUMYJIMPOBAHUS H
M3MEHEHHS ITPOIICHTHBIX CTAaBOK, MOT'YT UMETh CYIIECTBEHHOE BIMSHUE Ha (PUHAHCOBBIC PHIHKH.

OKOHOMUYECKHE YCIOBHs (POPMHUPYIOT KOHTEKCT, B KOTOPOM (PYHKIIMOHUPYIOT (HPOHIIOBBIE
OUp)XKH, W SIBIISIIOTCS BaXHBIM (DAaKTOpPOM, KOTOPBIM CIEAyeT YYHUTHIBaTh INPU TNPHHATUU
MHBECTULMOHHBIX pelieHni. [lonnManye v aHanu3 3TUX yCI0BUM IIOMOTal0T MHBECTOPAM OLIEHUBATh
PHUCKH U BO3SMOXXHOCTH Ha PBIHKE U pa3padaThIBaTh CTPATETUU HHBECTUPOBAHMUS.

TexHOoIOrMuecKue HWHHOBALMM WIPAIOT CYILIECTBEHHYIO poOjb B TpaHChopMalUUd U
COBEPILICHCTBOBAHUH JIEATENBHOCTH (DOHIOBBIX OHMpXK, a Takke B (OPMHUPOBAHUU CTPATETUH
VWHBECTUPOBAHUS U TOPTOBJIM HA HUX.

1. DnexTpoHHast TOProBiIst: BHEIpeHNE AIIEKTPOHHBIX TOPTOBBIX MIAT(HOPM U CUCTEM CAEIIAIIO
Ipolecc TOProBiuM Ha Oupke Oosiee OBICTPHIM, MPO3pauyHbIM M JOCTYINHBIM. OTO IO3BOJISET
MHBECTOpPaM COBEpILIAThH ONEPALNU NPAKTUYECKHU MTHOBEHHO U IIOJy4aTh aKTYaJIbHYI0 HHPOPMAIIIO
0 LIeHaxX 1 00beMax TOProB.

2. AnropurMmuueckas TOprosiisi: Pa3BUTHE KOMIBIOTEPHBIX aJIrOPUTMOB IO3BOJIET
aBTOMATHU3MPOBaTh IPOLECC IPUHATUS PEIICHUH M COBEPUICHMS CHCJIOK Ha  pBHIHKE.
AnropuT™MHuYecKast TOPTOBIISL CTala IMUPOKO PACIPOCTPAHEHHON Cpeau WHBECTOPOB U (POHIOBBIX
KOMIIaHUH, YTO CIIOCOOCTBYET YBEJIIMUECHUIO JIMKBUIHOCTH M CHIDKEHUIO CIIPEJIOB Ha PhIHKE.

3. briokueiin u KpunToBamtoTH: TexHoIoTUs OJOKYEHH, Jiexaliasi B OCHOBE KPUIITOBAIIOT,
IPEJOCTABIAET HOBBIE BO3MOXHOCTH [UIl pPa3pabOTKU JIELEHTPAIU30BAHHBIX (PHMHAHCOBBIX
UHCTPYMEHTOB U CHUCTEM TOPrOBIM. OTO MOXET H3MEHUTh TPAAULMOHHYIO CTPYKTYpY U
(GbyHKIMOHMpOBaHUE (DOHIOBBIX OUPK, MPEJOCTABUB HOBBIE MHCTPYMEHTHI U BO3MOXKHOCTH IS
MHBECTOPOB.

4. HckycCTBEHHBI HHTEIUIEKT M aHAJIUTUKA JaHHbIX: [IpUMeHeHHe HCKyCCTBEHHOIO
WHTEIUIEKTa M AHAIWTUKU JaHHBIX TO3BOJIsIET d((eKTrBHEE aHANM3MPOBATH OOJNBIINE OOBEMBI
uHbopmauuu [5] W BBIABIATH TPEHAbl Ha pBIHKE. OTO IOMOraeT HHBECTOpPaM IPUHUMATh
000CHOBaHHbIE PEIICHUS U YIIPaBISITh CBOUMHU HOPTPENSIMHU C MEHBIIMMU PUCKaMHU [6].

5. Mob6unbHble TpuiIoKeHUs: Pa3BuTre MOOMIIBHBIX TEXHOJOTMH IMO3BOJSET MHBECTOPAM
M0JIy4aTh JOCTYN K PBIHKY M YIPAaBIATh CBOMMHU WHBECTULUSMHU U3 JIIOOOM TOYKM MHUpa uyepe3
MOOMJIbHBIE MPUJIOKEHUS. DTO JAeTaeT MHBECTULMOHHBIN nporecc Oosiee THOKUM U yJOOHBIM /ISt
LIMPOKOTr0 Kpyra MoJIb30BaTeIICH.

TexHOoIOrnYecKre HHHOBALMK UTPAIOT KIIFOUYEBYIO POJIb B PA3BUTUU U COBEPLICHCTBOBAHUU
(GoHIOBBIX OupK, «oOecreunBas HMHBECTOpaM HOBBIE BO3MOXHOCTM W HMHCTPYMEHTHI st
3G (EKTUBHOIO YNpaBIECHUS CBOMMM HMHBECTUIMAMU» [1]. DBOMOLUSA TEXHOJIOTHI MPOJOJIKHUT
BJIUATH Ha (PUHAHCOBBIE PHIHKHU U U3MEHATH CIIOCOOBI MX (PYHKIIMOHUPOBAHUS B OyIyILIEM.

[TepcnexTBHI pa3BUTUS GOHIOBBIX OUprK: TeHIEHIIMN U TPOTHO3bI

@OoHJI0BBIE OUPKH SABIIAIOTCA KIIOUEBBIM 3JIEMEHTOM MHMPOBOW (PMHAHCOBOW CHCTEMBI U
UTPAOT BAKHYIO POJIb B IPUBJICYEHUN NHBECTULNH, pPa3BUTHH KOMIIAHUI U 5KOHOMHUYECKOM POCTE.
PaccMoTpuM HEKOTOpBIE M3 TEHACHIMM M IPOTHO30B, OINPEAEISIIOIIUX IEPCHEKTUBBI PAa3BUTHS
(OHIOBBIX OUPIK.

1. PocT ncnosp3oBanms TeXHoIorui: OaHON U3 OCHOBHBIX TEHACHITHIH SBIISICTCSA JATLHEHIITHH
POCT UCIIOJIb30BaHUSI COBPEMEHHBIX TEXHOJIOIMH, TAKUX KaK OJOKUEiH, HCKYCCTBEHHBIN MHTEIUIEKT
Y aHAJUTHKA JAHHBIX. DTO MPUBEJET K YIY4IIEHUIO 3PPEKTUBHOCTU U MPO3PAYHOCTH TOPTOBIIH, a
TaKXKe MOSBICHUIO HOBBIX (PMHAHCOBBIX MHCTPYMEHTOB U PELICHUH.

2. MupoBas wuHTerpanus: C yBeIMYEHHEM MEXIYHApOJHONM TOPrOBIM W WHBECTHIUI
(oH0BBIE OMPXKH CTAHOBATCS Bce OOjiee MHTETPUPOBAHHBIMU B MUPOBYIO (DMHAHCOBYIO CHUCTEMY.
OTO cOo3[JaeT HOBbIE BO3MOXHOCTH JJIi MHBECTOPOB JUIsl pa3HooOpas3usi cBoux mopTderneil u
YIIPaBJIEHUS PUCKAMHU.
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3. Pa3zButne HOBBIX pbIHKOB: OHOI W3 NEPCIEKTUB Pa3BUTHUS SIBISIETCS PA3BUTUE HOBBIX
PBIHKOB, TAKMX KaK PbIHOK KPUIITOBAJIIOT U PIHOK BEHUYPHOI'O KalluTas1a. DTH PHIHKH IPEACTaBISIOT
c000i HOBBbIE BO3MOYKHOCTH JUIsI ”HBECTOPOB M KOMIIAHUHN JJISl IPUBJICUCHUS KallUTala U POCTa.

4. Ycunenue ponu perynsatopoB: C yBeJIMYEHUEM CIOKHOCTH (PMHAHCOBBIX PBIHKOB M
PHUCKOB, CBSI3aHHBIX C HUMH, 0’KMJIA€TCSl YCUIIEHUE POJIU PETYIIATOPOB U HA30Pa 3a IEATEIbHOCThIO
(bOoHI0BBIX OMpPIK. DTO HANPABJIEHO HA oOecreueHue CTaOUIbHOCTH M ITPO3PAYHOCTH PHIHKA, a TAKIKE
3alUTy UHTEPECOB UHBECTOPOB [7].

5. Dkosoruyeckas ¥ colMaibHas OTBETCTBEHHOCTb: B IOCIEIHHUE I'OJbl HAOIIOIAaeTCs POCT
MHTEpeCca K MHBECTHIIUAM C YYETOM HKOJIOTHYECKUX U COLMATBHBIX KpuTepueB. OOHI0BBIE OUpPKU
Bce 0oJibIlle 00pallialoT BHUMAHNE Ha YCTOWYMBOCTh U OTBETCTBEHHOCTh B CBOEH JE€ATEIBHOCTH, YTO
MO>KET IIPUBECTU K PA3BUTHIO HOBBIX PHIHKOB M HHCTPYMEHTOB.

[TporHo3s! pa3BuTHs (POHIOBBIX OMPK YKa3bIBAIOT Ha MPOJODKEHUE MX KIIFOUEBOHW pOJM B
MHPOBOM 3KOHOMMKE U BO3MOXHOCTH JUIsl ”THBECTOPOB M KOMIIAHUH Ul IOCTHKEHUSI CBOMX LIEJIEH
u poctra. OHAKO AJs YCHEIIHOr0 Pa3BUTHUSA HEOOXOAUMO YYUThIBaTh HOBbIE TE€HAEHLUH, PUCKH U
BBI30BBI, C KOTOPBIMH CTaJIKUBAETCs (PUHAHCOBASI MHIyCTPHUS.

I'moGanpHbple  (QakTOpbl  OKa3blBAlOT  3HAUYMUTENIBHOE  BIMSHUE HA  pa3BUTHE U
¢byHKkuroHNpoBaHue (HOHIOBBIX OMPXK, ONPEAEIss UX MEPCIEKTUBEI B JOJITOCPOYHOMN EPCIIECKTHBE.
PaccMOTpUM HECKOJIBKO KIIFOYEBBIX INIOOAIBHBIX (PAKTOPOB, BIUSIONIMX Ha Pa3BUTHE (OHIOBBIX
PBIHKOB.

1. DxoHOMMYECKast CTAOMIIBHOCTh U POCT: DKOHOMUYECKAsi CTAOMIIBHOCTb U POCT SIBIISIOTCS
OCHOBOM JUTsl yCTIeTHOM paboThl POHIOBBIX OUpPiK. [ T00abHBIE SKOHOMHYECKHE TPEHIbI, TAKUE KaK
poct BBII, ypoBenb unduisitiun u 6e3paboTuIlbl, OKa3bIBAIOT NPSAMOE BIUSHHE HA HUHBECTULMOHHBIE
pelieHns 1 00bEMbI TOPrOBIIU HA PBHIHKE.

2. TeomonuTtHueckass oOcTaHOBKa: ['eomosnTHuecKkue KOHQIMKTBI, TOProBbIE BOIHBI,
CaHKUUU W Jpyrue TMOJUTHYECKUE COOBITUS MOTYT BBI3BaTh 3HAYUTENIbHbIE KOJIEOAaHUS Ha
(UHAHCOBBIX pBIHKAX, BKJIOYas (oHJoBble Oupxu. HecTtaOWIbHOCTH B  pErvoHax MU
MEXIyHAPOAHbIE KOH(IUKTHI MOTYT HPUBECTH K TOBBIMICHHOH BOJIATHJIFHOCTH W PHUCKY JUIS
HMHBECTOPOB.

3. TexHonoruueckue HHHOBAUMHU: Pa3BUTHE COBPEMEHHBIX TEXHOJOTHH, TaKUX Kak
OJIOKUEIH, UICKYCCTBEHHBIM HHTEIUIEKT U aHAJIMTHUKA JaHHBIX, OKa3bIBAET CYIIIECTBEHHOE BIIMSHUE HA
¢byHkmoHnpoBaHue (HOHIOBBIX Oupk. HOBbIE TEXHONIOIMH MO3BOJISIOT YAYUYIIUTh 3P(HEKTUBHOCTh
TOPTOBJIM, TOBBICUTh MPO3PAYHOCTh PHIHKA U CO3/1aTh HOBbIE ((MHAHCOBBIE MHCTPYMEHTHI.

4. llemorpaduueckue u3MeHeHus: Jlemorpapuueckie M3MEHEHUs, TaKue Kak yBEJIUYECHUE
quciaa TIEHCUOHEPOB, HW3MEHEHHE IOTPEOUTENIbCKOTO TIOBEJEHHS M pOCT HaceleHHs B
Pa3BUBAIOIIUXCS CTpaHaX, MOTYT MOBJIMITH HA COPOC HA (DMHAHCOBBIE UHCTPYMEHTHI U CTPYKTYPY
MHBECTULIMOHHBIX MOpT(enei.

5. Knumarnyeckue n3MeHeHHs U yecTouuBOCTh: C yBEeIMUEHUEM OCO3HAHUS KITUMATHUYECKUX
U3MEHEHHH M COLMAJIbHOW OTBETCTBEHHOCTH MPEANPUHUMAETCS PsSA Mep AJdd HMHTErpalnuu
9KOJIOTMYECKUX U COLHUANbHBIX KPUTEPUEB B NHBECTULIMOHHBIE CTPATETUU. DTO MOXKET MPUBECTU K
Pa3BUTHIO HOBBIX PHIHKOB, CBS3aHHBIX C YCTOMYMBBIMU MHBECTULIMSMHU U 3€JICHBIMU (PHAHCAMHU.

['mo0anbHble (QaKTOpPBl UMEIOT CYLIECTBEHHOE BIIMSHHE HAa pa3BUTHE (OHIOBBIX OMpPXK U
¢dopmupoBaHue uX nepcrnekTuB. IloHuMaHue M ydeT 3TUX (PaKTOpOB MOMOTaeT HWHBECTOpaM MU
y4aCTHUKAM pbIHKAa NMPUHUMATh OOOCHOBAHHbBIE PEIICHHS M aJalTHPOBAThCS K M3MEHSIOMIHMMCS
YCJIOBUSM U BBI30BaM Ha MUPOBBIX (DMHAHCOBBIX PHIHKAX.

[TpoBeneHHBIN aHATN3 JESTEIBHOCTH (POHIOBBIX OMPK U UX MEPCIIEKTUB Pa3BUTHS TO3BOJISET
c(OpMyIHpOBaTh HECKOJIBKO KIIOYEBBIX PEKOMEHJIAIMM Kak M WHBECTOPOB, TaK M IS
PETYIATOPOB, C YIETOM TEKYIIUX TEHJEHIINHI U BHI30BOB Ha (DMHAHCOBBIX PhIHKAX.

[l nHBECTOPOB:

Jusepcuduxanus mnoprdenst sABISETCS OCHOBOM Ui YCHENIHOIO HWHBECTUPOBAHMS.
PazHooOpa3zue akTUBOB, BKJIIOYAs aKLIWHM, OONWTallMd W Jpyrue (UHAHCOBbIE HMHCTPYMEHTHI,
IIOMOTaeT CHU3UTh PUCKU U MOBBICUTH MOTEHIMAIBHYIO JOXOIHOCTb. THIaTeIbHOE UCCIEI0BAaHUE U
aHain3 (OHIOBBIX PHIHKOB HEOOXOMMBI JJIsl TPUHATHS 000CHOBAHHBIX HHBECTULIMOHHBIX PELICHUH.
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WHuBecTopaM BaKHO COOJIIOJAaTh MpaBWIa M HOPMBI TOPTOBIM Ha (DOHIOBBIX OMp)Kax, a TaKxKe
CIeNUTh 33 W3MEHCHHMSAMH B 3aKOHOJATENbCTBE W  PETYJIMPOBAHHM, YTOOBI H30EkKaTh
HETPeABUICHHBIX PUCKOB M HaKa3aHUH.

Jnst perynsaTopos:

Ycunenne npo3payHOCTH U CTAOUIBHOCTH (POHAOBBIX PHIHKOB SIBJISIETCS BXKHOM 3a71aueii ams
perymnaropoB. HeoObxoaumo npoaomkate pa3padbaTsiBaTh U BHEAPATH 3()(HEKTHBHBIE MEPHI HAA30pa
U peryaupoBaHHs, KOTOpble obecreuaT cTaOWiIbHOE M Mpo3payHoe (PYHKIIMOHUPOBAHHE PBHIHKA.
3amuTa MHTEPECOB MHBECTOPOB OCTAETCS MPHOPUTETHOHN 33/1a4eill pPeryasTopoB. DTO BKIIOYAET B
ce0si obecreueHUe NPO3PAYHOCTH TOPTOBIM, NPEAOTBPALICHHE MAHUMYIALUNA Ha pPBIHKE U
pacciieoBanre HapymeHuid. CTUMyTUpOBaHHWE WHHOBAIMH W HCIIOJIB30BAHUE COBPEMEHHBIX
TEXHOJIOTUI TaKKe SIBISIOTCS BaKHBIMH aCIIEKTaMU Pa3BUTHA (OHIOBBIX PBIHKOB. Perymstops
MOTYT CIIOCOOCTBOBAaTh 3TOMY, HOJJICPXKHMBash WHHOBALIMM M CO3[aBas YCJIOBHUS ISl YITyUIICHHS
3G (EKTUBHOCTH U MPUBJIEKATEIBHOCTH PHIHKA [T HHBECTOPOB.

Peanuszanus TaHHBIX pPEKOMEHIALMI MOMOXET oOecrneduTh cTabmibHOe U 3P (PEKTHBHOE
¢byHKIMOHMpOBaHUE (POHIOBBIX OUPIK, CIOCOOCTBYS YCTOMUYMBOMY Pa3BUTHIO SKOHOMUKH U 3aIIUTE
MHTEPECOB BCEX YYaCTHUKOB PHIHKA.
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VK 336
PA3BUTHUE [IU®POBBIX TEXHOJIOT'MA HA ®UHAHCOBBIX PBIHKAX P®

bopucenko B.A., Bpsauckuii  20cyoapcmeeHHblil  YHUsepcumem UMeHU — aKaoemukd
HU.I". I[lemposckoeo, cmyoenm HanpagieHus noocomosku « Tamooicennoe denoy, 2 Kypc.

AHHoTanus
B nmanHOI1 Hay4HOU CTaThe UCCIEAYIOTCS TEHICHIIMHM U MEPCIICKTUBBI Pa3BUTHUS ITUPPOBHIX
TEXHOJIOTHH Ha (PMHAHCOBBIX PhIHKaX Poccuu. ABTOp aHaTM3HMPYIOT BIUSHUE HMUGPOBH3AIMUA Ha
pa3NUYHBIC AacMeKThl (MHAHCOBOTO pBHIHKA, BKJIIOYAs IJIATEKHBIC CHUCTEMBI, KPEIUTOBAHUE,
WHBECTHIIMHU U CTPaxOBaHUE.

Knrouesrle ciioBa:
[{udposbie TexHOTOTHH, GUHAHCOBBIE PHIHKH, TCHCHIIUN Pa3BUTHS.

DEVELOPMENT OF DIGITAL TECHNOLOGIES IN FINANCIAL MARKETS OF THE
RUSSIA

Borisenko V.A., Bryansk State Academician I.G. Petrovski University, student in the field of
preparation «Customs Affairsy», 2 course.

Annotation
This scientific article examines the trends and prospects for the development of digital
technologies in the financial markets of Russia. The author analyze the impact of digitalization on
various aspects of the financial market, including payment systems, lending, investment and
insurance.

Keywords:
Digital technologies, financial markets, development trends.

Pa3BuTHE 35KOHOMUKH MTPOILIO Y€pPe3 MHOTHUE ATAIbl PA3IIMYHOTO pojia PeoOdpa3oBaHui - OT
NEPBbIX OTHOLIEHMH B BHJIE HAaTypaJbHOTO OOMEHa B JaJeKOM JPEBHOCTH, /0 IMUKA Pa3BUTHUS
U(POBBIX TEXHOJOTUHN CPEIU TOBAPHO-JIEHEKHBIX OTHOILIEHUI B COBpeMEeHHOCTH. POBHO Takue xe
MU3MEHEHUsI TpeTeprieBaln U (GUHAHCOBBIC PHIHKK Kak Poccuu, Tak u Mupa B 1iesom [1].

Jliis Havyasna CTOUT BBIICIHTD CIIEAYIOIINE PEBOIOIMH, Yepe3 KOTOpbIe NPOIUTH (PMHAHCOBBIE
PBIHKH:

1. ArpapHasi, KOr/ia 4eJIOBEK B Ka4eCTBE aJlbTepHATUBBI OXOTE U COOMPATEILCTBY MPEANOUe
Pa3BOJIUTH CKOT U 3aHUMATBHCS CEITbCKOXO035HICTBEHHBIMU paOOTaMH.

2. WupyctpmanpHasi, Ha MCXOIe KOTOPOM HAYajloCh MPOU3BOJICTBO TOBAapOB U
copMHpOBAIHCH ITPaBUIa OOMEHa MEXKy TOCyIapCTBAMH.

3. HaquO-TeXHOHOFquCKaﬂ, B OTOM OTPE3KE BPCMCHU TIOABIIAIOTCA BCCBO3MOXXHBIC
«MHHOBAIMW Y, & TAK)KE€ CTAHOBUTCSI IOCTYIEH 00OMeH nH(OopMaImen.

CerogHss Mbl MOXXEM JIMLE3pETh TMOSABICHHE IU(PPOBOW  PEBONIOLMH, KOTOpas
criocoOcTBOBaA MOSIBICHUIO ITpeoOpa3oBaHmii Beex chep SKoHOMUKH. 3-3a BHeApeHUs UPPOBBIX
TEXHOJIOTHI 00pa30Banack IEHOBAs JIOCTYITHOCTh OKYIIKM BBIYUCIUTENBHBIX YCTpoUCTB (B 10 pas),
MoBBICHJIaCh MOOMIBHOCTh (Ha 50%), mepeaaya JaHHBIX CTaja ropasjio JielleBje. a KOJIMYECTBO
noJib30Baresei cetn «MHTEepHET» 3a mocieanue 15 neT cuapHo yBenmuumioch (Ha 60%) [3].

[lepBbIM HMHCTHTYTOM, KOTOpBIM CTall HCHOJb30BaTh IHM(POBBIE TEXHOJIOTUU CTall
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(uHAHCOBBIN, IMEHHO OH M Ha4yajl pa3BUBATHCS B 9TOM HAIlpaBJICHUH.

banku oco3Hamm, 4YTO TNpUMEHEHHE HHUQPPOBBIX TEXHOJOTHH COJAEHCTBYET JIydIlei
ONITUMH3AIMY U YMEHBIICHUIO 3aTpaT pecypcoB. Ha Texymuii MOMEHT MHOTHE OaHKM 3HAYUTEIBHO
MOJIUGUIMPYIOT pabOTy CBOMX BHYTPEHHUX IpoleccoB. Tenepb paboTy ¢ KJIMEHTaMHU BBIIOIHSIOT
YCTPOMCTBA M Pa3IU4YHOIO pPOJa KOMIIBIOTEPHBIE TEXHOJOTMU. PacmpocTpaHeHue W pa3BUTHE
UG POBU3AINH COACHCTBYET CTPYKTYPHPOBAHUIO CEPBUCA M YCIYT, IIOMOTAIOT OCYIIECTBISTh UX B
OoJiee BBICOKOM TEMIIE, YIy4LIUTh O€3011aCHOCTb, TAKXKE CHU3UTh YenoBeueckuil pakrop [1].

Benymme poccuiickue 6anku, takue kak Coep, BTb, Tunskodd, Anbda-bank, ncrnonp3yor
JOCTYNHbIE JI1 CBOUX KJIMEHTOB MOOWJIBHBIE IMPWIOKEHHS, KOTOpbIE MO3BOJSAIOT KIMEHTaM B
IEPBYI0 OYepe]b ONEPaTUBHO YBUAETh MH(OpMAIMIO 10 CBOMM CYeTaM M KapTaM, IIPOBOJIUTh
TPaH3aKIMU B KpaT4allre Cpoku 06e3 HeoOX0IMMOCTH HEMOCPEACTBEHHOTO MPUCYTCTBUS B CAMOM
O0aHke B O4HOM (opmaTe a TakXke IO0JydaTb CIPABOYHYI0 HMH(OpManuUi OT OAHKOB: CIIPaBKH,
HOMOIIb 110 HHTEPECYIOIINM KIIMEHTa BOIIPOCaM U Tak jaiee [2].

[TomoOHbBIE TEXHOIOTUM TOMYYWIH Ha3BaHue Juctannmonnoe bankoBckoe OOCTyXKHUBaHUE -
€IMHOE€ HAaMMEHOBaHME METOJAA IPEJOCTaBIECHUS OAHKOBCKUX YCIYr 3aUHTEPECOBAHHOMY JIMILY
(pu3mueckoMy WM OpUAMYECKOMY) 03 HEOOXOAMMOCTH HEMOCPEICTBEHHOTO MPUCYTCTBUS
nocienHero B ¢uimane OaHka. PasHOBHIHOCTBIO TexHONoruu JlucranumoHHoro baHKOBCKOTO
OOciyXuBaHUs, IPU KOTOPOM BBINOJIHAETCS JOCTYNl K CUETaM a TakKe OIlepalusM IO HUM,
BbIIaBaEMbI B KaXKIbIN MEPUOJ UM B JII000€ BpeMs CYTOK € KaXKJI0T0 YCTpOilCTBa, 001a/1aolero
nonyckoM B CeTb MHTEpHET, Ha3bIBAaeTCs MHTEPHET-OaHKMHIOM. [IorocoM 1aHHOW TEXHOJIOrMU
SBJISICTCS TO, UTO JJISl €€ UCIOJIb30BaHUS HEOOXOJMMO HalIMuue abCco0THO J1r000ro Opaysepa, u3-3a
Yero >k MCKJII0UAeTCsl OTPEOHOCTh B YCTAHOBKE IIPOIPaMMHOI0 00ECIIeueHus, IPEeI0CTABIIEMOTO
caMuM OaHKOM [2].

Ceroias MU pOBEIC TEXHOJIOTHH B chepe PUHAHCOB PacTyT ¢ OTPOMHOM CKOPOCThIO. Poccus
B JJaHHOM ITIpOLIECCE 3aHUMAET BBICOKHE MO3UIMHU U HE OTCTAET OT Apyrux rocynapcts. B 2019 rony
Poccuss 3aHsula mepBoe MeECTO IO NPEAOCTaBICHHIO (UHAHCOBBIX YCIYr C LUGPOBBIMU
TEXHOJIOTUSIMU, TI0 peiTunry Ernst&Young [5].

Kpome Toro, Bce Oosbplee pacnpoOCTpaHEHHE IOIY4aeT TEXHOJOrHs VICKYCCTBEHHOTO
Wntennekra - UN. bnarogaps U B ¢puHaHCOBOM CEKTOpE CTAJIO MPOLIE a TAKXKe ObICTpee MPOBOAUTH
T€ IEHCTBUS U ONepalii, KOTOPbIE JOHKHBI OBbLIN BBITOIHSTH Jito1u. M B HEKOTOPBIX ciayyasx JIn0o
MOJTHOCTBIO 3aMEHMJI YeJIOBEeKa, JUOO0 CHU3MI JI0 MHHHUMyMa €ro y4yacTue, 4To OJIaronpusiTHO
CKa3bIBAaeTCsl HA ONTUMHU3AIINH TpoLieccoB [6].

Taxk, HeckoJIbKO JIeT Hazall, koMmranus MasterCard co3gana cucremy 6e3onacHoctu Decision
Intellegence. Cucrema 6b1a coziana ass 0ojiee TOYHOTO ONpEAENCHHUs MOUIMHHBIX TPaH3aKIUN U
MpU3BaHa MUHUMHU3UPOBATH JIOKHBIE OTKJIIOHEHUSI OT TpaH3aKIui [4].

Taxxe, U1 ncnonb3ytoT B PUHAHCOBOM CEKTOPE IS CIICTYIOIIUX IIeJICH:

1. AHanu3 ¥ NPOrHO3UPOBAHUE PHIHKA B 3aBUCUMOCTH OT NIPOUCXOALINX YCIOBHM

2. YopasiieHue JUYHbIMU (PUHAHCAMU

3. Cosepiienue onepauuii. bnaronaps MM mMoxHO coBepuiaTth 10 MUWUIHOHA OmNepanuii B
JIEHb, YTO HE CTOJIb IOCHJIBHO YEJIOBEKY.

4. Yrpasnenue (prHaHCOBBIM NOPTQETEeM.

CaMbIM M3BECTHBIM U IIMPOKO MCIONB3YeMbIM poccuiickumu O6ankamu MU siBisiercss Tak
HazbIBaeMas Ouomerpuueckas cucrema Oe3omnacHocTd. J[laHHas cucTeMa MO3BOJSIET OBICTPO
pacrno3HaBaTh 4YelloBeKa-Biajeiblla TOM WIM WHOW (MHAHCOBOM HMH(OpPMALMM O PA3IUYHBIM
KpUTEPUSIM: OT OTIIE€YaTKa Majblia, JO HEMOCPEACTBEHHO JIMLA U TOJIOCa BJIAJENbla (aHAIOTHYHAs
CHUCTeMa TakK)Ke NPHUCYTCTBYIOT U B COBpPEMEHHbIX cMapTdoHax, Hanpumep cucrema FacelD B
cmapTdonax nuHeiiku [Phone ot komnanuu Apple). bnaronaps atomy MU, uenoBeka MokeT MEHbIIIE
BCETO0 MEPEKUBATh 32 BEPOSATHYIO MOTEPIO TaHHBIX, TAK Kak OMOMETpUYECKHE JaHHbIE, KaK ITPaBUJIO,
XpaHATCS B MaKCHMaJbHO 3alUIICHHBIX OT HECAaHKIIMOHHMPOBAHHOTO JIOCTyIa cepBepax M Oaszax
JTaHHBIX [7].
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I'maBubIM J0KOMOTHBOM Poccum mo BHenpenuto MU sBnsercs COep. Tak, B KOMIIaHUU
3afBUJIM, 4YTO IUIAHUPYIOT BJIOXHUTh B JaJbHEHIINE pa3paOOTKH M CO3JaHMUsS HCKYCCTBEHHOTO
MHTEIUIEKTa U HeWpoceTed oT 2 10 6 MUIIHapAoB pyOJeid, 4yTo SBISETCS BIOJIHE cebe BecoMOn
CyMMOH. MOKHO IPENOoIoKUTh, YTO TOJO0OHBIMU pojJa pa3paboTkamu Oyzaer 3aHuMarscst Coep u
Sunexc. [locneansas KoMnaHus yxe TECTUPYET PAa3JIMYHOTO poJia MPOTOTUIIBI OECIIUIOTHBIX aBTO,
YTO SIBIIIECTCA XOPOILIUM JBHKECHUEM BIIEPE] 4 TAKKE CO3JACT BECOMYIO KOHKYPEHIUIO KOMIIAHUAM
Google u Amazon [4].

Taxum 00pa3oM, BHEPEHUE BHICOKUX TEXHOJIOTHI B ((MHAHCOBBIE PHIHKH M03BOJIsieT Poccun
MIPOBEPATH Ha COOCTBEHHOM YHUKAJIbHOM ONBITE WX paboTy, MpPOIECCHl MX B3aUMOJCHCTBHS C
rpaxzaaHaMu Poccuu M TO, HAaCKOJIBKO Ka4€CTBEHHO 3TH TEXHOJOIMM CO3JAJId OTCYECTBEHHBIC
CIEeUUANUCTHl (B CiIy4ae, €clii ObUIM NPUMEHEHBI pa3paboTkKH, co3maHHele B Poccum). OT10
JEUCTBUTENILHO LEHHBIM OMNBIT HE TOJBKO AJIS POCCUMCKUX (DMHAHCHCTOB, HO W JUISI MH)XXEHEPOB
KOMIIBIOTEPHBIX CETEH, MPOCThIX I'PaKIaH CTpaHbl a TAKXKe Ul 3aKOHOAATeNbHOHM 0a3bl Poccuu.
Benp s nmpaBWIBHOrO, a IJIaBHOE 3aKOHHOTO MCIIOJIB30BAaHUS BBICOKMX TEXHOJIOTHMH,
peryaupoBaHHe UX UCIOJIB30BAHUS CO CTOPOHBI 3aKOHA HEOOXOJMMO B IIEPBYIO OUEPEb.
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YK 336.1
AHAJIN3 DOPEKTUBHOCTH ®PUHAHCOBOI'O KOHTPOJISA B POCCHUU

Iypzo JLH.,  bpancxkuii  2ocyoapcmeeHHblil — yHUGepcumem  UMEHU  aKAOeMUKd
U.I'. I[lemposckoeo, cmyoenm HanpasieHus n002omMoeKu «IKOHOMUKA», 2 KVpC

Kanvuenko A.C., Bpsnckuii  20cy0apcmeeHuvlll  YHUGepcumem UMEHU — aKAOeMUKd
U.I". Ilemposckozo, acnupanm HayuHou cneyuaivrocmu « Qunancoly, 2 Kypc

AHHOTaUA
B cratbe paccMOTpeHBI OCHOBHBIE HEIOCTATKA M JIOCTOMHCTBA TOCYIapCTBECHHOTO
¢bunrancoBoro KoHTPoJs B Poccutickort deneparuu, NpeyioxKeHbl TyTH PEIISHUS TPOOIEM OIICHKH
ero 3 PeKTUBHOCTH.

Knrouesrle ciioBa:
l'ocynapcTBeHHBIM  (PUHAHCOBBIM  KOHTPOIb, METOABL, A()PEKTUBHOCTh, KPHUTEPHUH,
KOHTpOJII)HI)IG OpFaHLI

ANALYSIS OF THE EFFECTIVENESS OF FINANCIAL CONTROL IN RUSSIA.

Gurzo L.N., Bryansk State Academician I.G. Petrovski University, student of study
«Economicsy, profile «Finance and credit», 2 course

Kalchenko A.S., Bryansk State Academician I.G. Petrovski University, postgraduate student
of the scientific specialty «Financey, 2 course

Annotation
The articleexamines the main disadvantages and advantages of statefinancialcontrol in the
Russian Federation, and suggestswaysto solve the problems of evaluatingitseffectiveness.

Keywords:
State financialcontrol, methods, efficiency, criteria, controlbodies.

Henexusie GoHABI TOCYAAPCTBa, OYAyUH COCPENOTOUYCHHBIMU B ()OpME IECHTPATU30BAHHBIX
pecypcoB, MOAJeXaT CTPOrOM pErIaMEeHTaluu B IIpolleccaX HMX CO3JaHMs, aJJIOKalMu H
MOCIeAYIOIEH IKCIITyaTaluu. 3aI0rOM HaJJIeXkKalllero YIpaBJieH!s 3TUMU (PMHAHCOBBIMU TOTOKaMU
BBICTYNAET I'OCYJApCTBEHHBIH (DUHAHCOBBIA KOHTPOJIb. DTOT MEXAaHU3M HCIOJHSET KPUTHUECKU
3HAYUMYIO poJib, oOecreunBasl JeTaJlbHyI0 MpOopabOTKy M BHUMATENIbHOE HAONIOACHHE 33 BCEMU
CTaUsIMH KU3HEHHOTO [IUKJIa (PMHAHCOBBIX OTHOIIEHUH. [IpuMeHeHne Takoil moaep KK KOHTPOIIS
3¢ (HEeKTUBHOCTH U 3aKOHHOCTH JBI)KEHUS (UHAHCOB HMMEET MEPBOCTENEHHOE 3HAUYEHHUE s
(G YHKITMOHUPOBAHMSI OpraHoB BracTH [1, ¢.256].

Hayunoe coobmectBo Poccun crankuBaeTcsi ¢ OTCYTCTBHEM OOBEIMHEHHOM W
crUcTeMaTH4YeckH pa3paboTaHHOM Teopuu KOHTpois B cdepe ¢unancoB. Kommiekc BOmpocos,
CBSI3aHHBIX C (POPMHUPOBAHHEM MEXAHNU3MOB OPraHU3alMH, METOA0JIOTUSIMHU U IPAaBOBBIMU OCHOBaMH
(buHAHCOBOIO HA/A30pa, OCTAETCS HEMPOPaOOTaHHBIM. Takxke, MPOJOKACTCS MPOLECC YTOUHEHUS U
onpesieNieHUus] Pa3HOOOpa3HbIX BUAOB JaHHOrO KOHTpousis. KoHuenTyaabHOE OCMBICIEHUE
O10JKETHOT0 KOHTPOJIS eIlI€ He TOCTUTIIO YPOBHS ycIiexa, a pa3paboTka 00beIUHSIOIIEH KOHIETIIUT
roCy/1apCTBEHHOI0 ()MHAHCOBOIO HAA30pa JUIsl CTpaHbl MPEACTaBISAET COOOW HEBBINOIHEHHYIO
3agauy. MccnenoBanust B 3TOH oOnacTH emié MpeacTOMT JOBECTH 10 KOHIA, YTOObI 00ecrednTh
s dexTrBHOE (YHKIIMOHUPOBAHUE U PETYINPOBaHHE (PUHAHCOBBIX MMOTOKOB HA TOCYJapCTBEHHOM
ypoBHE. B CBsI3U C BBIIIEU3I0KEHHBIM, JIaHHAas! IpodiieMa MpruodpeTaeT 0co0yr0 aKTyalbHOCTb.

B mnpenenax Poccuiickoit ®enepanuu cucTteMaTu3alus yUYpEKIACHUN, 3aHUMArOLIUXCS
(UCKAIBHBIM HAJ30pOM, OTCYTCTBYET B KauyecTBE YIOPSJIOYEHHOH M JIOTUYHO BBICTPOCHHOM
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CTPYKTYpbl. MiumocTpanus mepBas JEMOHCTPHPYET COCTaB IJIABHBIX TOCYIApPCTBEHHBIX CIIYKO
perynupoBaHusi GPUHAHCOBOW OTBETCTBEHHOCTH. (pUCYHOK 1.)

TocymapeTEe HEBLT KOHTPOIE

I
| I I I I |

Korrer roc. Jyner | | PK | |Cuwemwaz| . | ITpesrermcxu [Tpasxrenmecteo P$ MicrepeTso
o GImEeTY, TIATIATA KOHTPOIIB PHHAHCOB
HAnmoram, Daxkram
H (PHEAHCAM Koxrpoomsxo- ’—LI
T Koxrpoum Hoe HafITEO A TeITE HELH
S },mpamrfmlgcp COBET KPY Opraxer
MPe3HIEHT Koxrpomeso- | (Pemepampxom
pesmsHoRHDe | | KaskaueficTsa

¥ |

YIPARITEHHE
_| depepambHai HAOMOBAT CITyEGa | Opraz: Herél}f;q:em
HCTIOUTHKTEI TR HOH faHKOBCKOTO
RITACTH

y Hafzopa
BCeX YPOBHeH

h 4

Penepaneran cTyxGa mo
¢duHaHCOBEM prIEKaM (PCEP)

PI/ICYHOK 1 - OcHOBHBIE Opra”bl TOCYAapCTBEHHOT'O (1)I/IH3.HCOB01"O KOHTPOJIA

B cootBeTcTBUU € OJI0)KEHUSAMU cTaThu 265 bromxeTHoro koaekca Poccuiickoit @eaepanuu,
MEXaHHU3MBbI TOCYJaPCTBEHHOTO (PMHAHCOBOTO KOHTPOJISl Ha ypOBHE (heepanun mpeycMaTpruBaroT
MIPOBEJCHUE TMPEABAPUTENBHOIO, TEKYIIEr0o W TOCIEAYIOIIero ayauta. OTH  (QYHKUUHU
JEHECHTPAIIM30BAHBI U HAXOAATCA B BEJACHUU OPraHOB 3aKOHOAATENbHOM Biaactu PD. B Tom uuce,
3aKOH YMOMSHYTBHIA BBIIIE MOAYEPKUBACT POJb (elepabHbIX HCIOIHUTEIbHBIX OPraHoB B
o0ecrieueHnr KOPPEKTHOCTH peann3anui (PMHAHCOBBIX U YKOHOMHYECKUX TIOJTUTHYSCKUX PEIICHUI
B KOHTEKCTE pEryJupoBaHUs OIOJDKETHBIX IpolieccoB. B maHHON o0mactu JomyckaeTcs
BO3MOKHOCTh CO3/IaHUSI CHEIUATU3UPOBAHHBIX CTPYKTYpP HJIs OCYIIECTBJICHHS KOHTPOJIbHBIX
¢bynkuii, cpenu kotopeix Cuetnas [Tanata P® 3anuMaet npuMepHOe MOJOKEHUE.

[TapamnensHo, KOHTpoJibHass posb KoHTponbHOro ynpasieHus Ilpesupenta P®
pernameHTHpoBaHa Yka3zoMm Ne729 ot 8 urons 2004 ropa, onmpeenstoluM ero CTaryc M 3aJadu.
3aeiiCTBOBAaHHOE YIIPaBICHHUE OPUESHTUPOBAHO HE TOJIBKO HA MPOBEPKY peaTn3alluid HOPMATHBHO-
MPaBOBBbIX AKTOB, MCXOJAUIMX OT AedcTByromero lIpesmaeHTta, HO Takke W Ha OCYILECTBIICHHUE
KOHTPOJISI HaJl HMCIOJHEHUEM Ha3HAYeHHH U JUPEKTUB, MCTOUYHHUKOM KOTOPBIX SBJISIOTCS Cam
[Ipesugent mubo ['maBa ero AamuuucTpanuu. B momomHeHue, amMOUT ympaBlieHHsT OXBaThIBAET
Ha0Jt0/IeHne 3a JI0BEJCHUEM JI0 MCIIOJIHEHUS T0/10BbIX oOpaiieHuit [lpesunenta k denepanbHOMy
Cobpanuto u Apyrux KIOYEBBIX JOKYMEHTOB C CTPATETMYECKUM BecOM IS (DYHKIIMOHHPOBAHUS
roCyJIapCTBEHHBIX MHCTUTYTOB [2, c. 120].

3a ananusupyemsiid nepuon ¢ 1995 mo 2022 rox, no gaHHeIM ayauta CUYETHOW MayiaThl
Poccuiickoit ®eneparuu, Obuta oOHapyx)eHa (HUHAHCOBAsI AKTUBHOCTD, TTPU3HAHHASI HEJIETUTUMHOM,
Ha OOIIYI0 BEIMUMHY B paiioHe 4,6 TpHILIHOHA poccuiickux pyoOieil. Hapymenus, mpeBsinaromnme
OJIMH TPWUIMOH pyOnei, ObLIM JeTanbHO MCCIAEAOBAaHbl B MEPUOJ NOCIEAHMX JABYX JIET
uccinenyemoro unrepsaia - 2021 u 2022 rr. CrnenuanucraMu ObLIO YCTaHOBIIEHO, 4TO B 2022 roay
cosepuieHo Ooisiee 2500 HecOOTBETCTBUM (PUHAHCOBOTO XapakTepa Ha cyMMy B 488 MuiiuapioB
pyOuiel, uTo IKBUBANIEHTHO 8,2% OT 00111eT0 00beMa MPOBEPEHHBIX (PUHAHCOBBIX PECYPCOB, PABHOTO
5,945 Tpuinmuonam pyoIiei.

B pamkax bamkoproctaHa TeppUTOpHANbHBIMH HHCIEKTOpamu DenepanbHO CIyKOBI
(UHAHCOBO-OIOPKETHOTO KOHTPOJIA 3a Mepuoj NepBbIX aAeBATH MecsueB 2023 roma Obuio
ocymiecTBieHO 149 WHCIEKIMOHHBIX MEPONpPUATHH, B ToM uucie 9 obcienoBanuii. B pe3ynprate
3TUX MEPONPUATUI ITPOBEIEH MOAPOOHBII OCMOTP cpeACTB o01Iel cymMMoii 62,4 muinuapa pyosnen,
13 KOTOpBIX 17,6 MuIIHapaa NOCTyiIn 13 ¢peaepaibHOro 0rakera. BoIssBIeHbI IPaBOHAPYIICHHUS,
cymmupytromuecs a0 1,09 munnmapna pyoneit. I3 ykazannoro oobema ¢punancos, 116,1 mummona
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pyo6uiei, cocrapistomnue 0,7% npoBepeHHOT0 00BeMa U3 (henepanbHOro OrKeTa, ObUTH pacTpadeHbI
BOIIPEKH YCTaHOBJEHHBIM IeisiM. OcrtaBmmecs 922,4 mwummoHa pyOsied ObUIM HEMpPaBOMEPHO
MCIOJIb30BaHbI U3 JICHEKHBIX CPEJICTB, BBIICICHHBIX B popme TpaHCchepToB [3, c. 125].

OO6s3aTenbeTBa M0 COOMIOEHUIO (DUHAHCOBOW UCIUILUIMHBI M COOJIOICHUIO 3aKOHHOCTHU
SIBJITFOTCST TIPEIMETOM BHUMAaHHUS TIPU OIEHKE JEATEIHHOCTH OpraHa (DMHAHCOBOTO KOHTPOJIS.
O¢ddexTUBHOCTh aHaTM3a OCHOBBIBAETCS Ha 5 KPUTEPHSX: PE3yJIbTaTUBHOCTH, JIEHCTBEHHOCTH,
SKOHOMHYHOCTH, UHTCHCUBHOCTH M JTUHAMUYHOCTH. Tabimia | comepKUT KpUTEpHUH IS aHATu3a
paboThI OpraHa, 4ro Mo3BOJISIET OLEHUTH HACKOJIBKO MOAPOOHO U TOUHO OH BBIMIOJIHAET BO3JIOKEHHbIE
Ha Hero 3aaaud [4, c. 197].

HNuTeHCUBHOCTh (YHKIIMOHUPOBAHUSI (PUHAHCOBBIX HAA30PHBIX YUPEXKICHUH, a Takxke
MPOYMaHHOCTh U 3(PPEKTUBHOCTh BHEAPSEMBIX UMH TPOIEAYP, MPEACTABISACT COOON KITFOYEBON
MOKa3arteib JJis OEHUBAaHUS pabOThl TaHHBIX opraHu3anuil. OObeKTUBHAS OLIEHKA pacCMaTPHUBACTCA
HE TOJBKO B KOHTEKCTE OTJEIBbHBIX CETMEHTOB MX PAa0OTHI, HO OXBATHIBAET TAKXKE TI00AIBHYIO
NeSITeIbHOCTh B paMKaX Bced CHUCTEMbl (PUHAHCOBOTO KOHTPOJIA. DPPEKTUBHOCTH (PUHAHCOBOTO
PEryJIUpOBaHUS ONPEACISICTCS, IPEKIEC BCEr0, €ro CIIOCOOHOCThIO PUHOCUTH Bhiroay [4, c. 203].

OcymiecTBICHHEM TOCyAapCTBEHHOro (hMHAHCOBOrO Ham3opa B Poccuiickoit deneparuu
3aHMMAETCS HUCIOJNHUTCIIbHAS BIACTh, 3aJICHCTBOBAHHAsS B pa3pabOTKe YHUPHUITMPOBAHHBIX
METOJIOJIOTUYECKUX TMOAXO0I0B. DTH MOAXOMAbI HANPABIEHBI HA JOCTHUIKEHHE 3asBIICHHBIX LIeTeH U
peann3anuio KI0UeBbIX PYHKIIUN YKa3aHHOTO KOHTPOJIS.

Tabmuna 1 - Kpurepuu 11t ananusa pe3yinbTaTUBHOCTH pabOThI OpraHa BlIacTu

Kpurepmii dopmyna ams O6o03HaueHUs
olpeieeHus
rae YH — cyMMa yCTaHOBIEHHBIX HapyLLICHUH;
PesynbratuBaocts | Ks=YH/C C — cymMma OO0 KETHBIX CpEJICTB,
IIPEJICTABICHHBIX K IPOBEPKE.
Henenesoe rae Huenen — cymma HapyleHH, OTHECEHHBIX K
HCIOJIb30BaHUE KaTeropuu «HEIIEeTIeBOE UCIIO0JIb30BaHUE
Kuenen=Hueuexr/H
OFOKETHBIX OrojkeTHBIX cpeactB»; H — oOmas cymma
CpeACTB HapyLeHUH.
Hesddexrunoe .
rne Hueadd — cymma HapyiieHHit, OTHECEHHBIX K
HCIIOJIb30BaHUE
Kueapdp=Huerddp/H Kateropun  «Hed(P(HEKTUBHOE  HCIOJIB30BaHUE
OIO/IKETHBIX
OI0JKETHBIX CPEJICTBY
CPEICTB
ri€ N — WCHOJIHEHHbIX TNPEJCTaBICHUNH U
. MIpEANUCaHUN;
JIeliCTBEHHOCTD Kn=n/N et ’
N — KOJIMYECTBO BCEX  BBIIAHHBIX
IIPEACTABICHUIN Y IIPE NI CAHMI.
rie 99k — »sKoHOMHUEcKas 3((HEKTUBHOCTH
JIeSITEIbHOCTH;
Onenka Ik = /3K Ok — sKoHOoMHYecKUi 3(pdekT oT Bcex
SKOHOMHUYHOCTHU KOHTPOJIbHBIX MEpPOIPUATHH (cpenctsna,
BOCCTaHOBJICHHbIE B Or0j1KeT); 3K — 3aTpaThl HA
coJiep’kaHue oprana ()HaHCOBOT'O KOHTPOJIS
rie T3 — 3aTpayeHHOIO BPEMEHH  Ha
OCYIIECTBIIEHUE KOHTPOJIBLHOTO MEPOTIPUSATHS;
JIMHaMHUYHOCTH Knun=T3/Taopma P 0 Mepotip T
THOpMa — HOPMATUBHBIA WM  IJIAHOBBIN
MOKa3arenb

K HacrosiieMy MOMEHTY HpPEINpHUHSTHl YCUIHUS 1O CO3AAHMIO CIUIOUYEHHOW, IEIOCTHOU
CTPYKTYpbI, oOecrieuuBaroliell Npo3payHoe yHpaBieHHe (UHAHCOBBIMH PECypcaMu CTpaHbl U
ONTHMHU3ALIMIO MPOIIECCOB, CBSI3aHHBIX C PACXOJOBAHNEM OIOKETHBIX CPEICTB:
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1) Pazpabotka u peanusaiyst MHTErPUPOBAaHHON HH(OPMALIMOHHOM CETH, PeTHA3HAYEHHON IS
ONTUMHU3AIMKU pabOThl HAA30PHBIX OPraHOB, 3aHUMAIOUIMXCS (PUHAHCOBBIMH BONPOCAMU Ha
rOCyJapCTBEHHOM YPOBHE, SIBJISIETCS MepBOOYEpeiHOM 3aaaueii. OCHOBHAS LENb TaKOW CHCTEMBI - 3TO
ykperuieHHe  3((EKTUBHOCTH  YIPABICHYECKUX MEPOIPUATHM ¥ TOBBIIICHHE MPO3PAYHOCTH
(MHAHCOBBIX TPaH3aKIWI Yepe3 CBOEBPEMEHHBIM JOCTYIT K OOHOBISIEMBIM M IIPOBEPEHHBIM JTAHHBIM.
Crnenyer moAYepKHYTh 3HAYUMOCTh YHHU(MKAIMK JAaHHBIX B MH()OPMAIMOHHOM MPOCTPAHCTBE IS
MOIEPIKKHU OecriepeOoiHON aKTMBHOCTH 1 HAJIS)KHOCTH OPTaHOB, BHIMTOIHSIOMINX (PUCKATIBbHBINA HA/I30D.
3T0 MOCIOCOOCTBYET MPUHSITUIO B3BELICHHBIX PEIICHUI, OCHOBAHHBIX Ha aKTYaJIbHOM U JJOCTOBEPHOU
uH(pOpMAINH, U CTaHET 3aJ10roM 3(P(HEeKTUBHOTO PACHIOPSHKEHHS TOCYAAPCTBEHHBIMU AKTUBAMH.

2) B opranax rocymapctBeHHOro (hiHaHCOBOTO Haa30pa Poccuiickoit deneparuy He0OX0MMO
BHEJJPEHUE MEXaHW3Ma, KOTOPBIA PaJUKaIbHO YCTPAHUT M30BITOYHOCTD M AyOIHMpoBaHUE (YHKIIMH,
00pa3yIoLIMXCs 32 CUeT MepeKpeliMBaHus MOIHOMOUMH. KiTfoueBbIM acieKToM Takod peopraHu3aiu
Oyner n30msIus 00sI3aHHOCTEH KOMHTETOB, YYacTBYIOIIMX B MPOBEPKaxX (PUHAHCOBBIX MOTOKOB, VIS
ycTpaHeHus Jro0bIX GopM mapaienusma B 1eicTBusIX. IPGEKTUBHOCTh TOBBICUTCS 33 CUET BBEICHUS
CTPOTHX, HO TAaPMOHMYHBIX TPAHUI] MEXIY IpaBaMH M OOS3aHHOCTAMH Pa3IHYHBIX (HCKATBHBIX
OpraHoB. BHyTpeHHsIs1 KOTepEHTHOCTh U BbIBEPEHHAs! HACTPOHKa (PyHKIMOHAIBHBIX 001acTel KaxX10ro
cyObekTa obOecriedar OeCHpersiTCTBEHHOE HCIIOIHEHWE KOHTPOJIBHBIX 3aad, HMCKII0Yas B3aUMHOE
riepeceyeHre 1 MOBTOPEHUE ONepalnii, 4To ABJsieTcs GyHAaMEHTOM JIIs aKTyanu3auui 3P PeKTHBHOCTH
CHCTEMBI FOCYAPCTBEHHBIX (PMHAHCOBBIX ITPOBEPOK.

3) HccnenoBaHue KIHOYEBBIX NPUHLUIIOB, JIEKAIMX B OCHOBE B3aUMOICWUCTBUSL CTPYKTYD,
Ha/I3UPAIOLIMX 32 FOCYJapCTBEHHO-MYHULIUNAIbHBIMU (PMHAHCAMU, U TIOJPA3EICHUN, 3aHUMAOLUXCSI
MOJ/IEpKaHEM TPaBOIOPSIIIKA, BBISBIISCT LIEJbI psif CI0KHOCTEH. JTa 3a/1a4a BKIIFOYaeT MPOPadOTKy
MEXaHU3MOB COIJIACOBAHUS JICMCTBUH OpraHoB (PMHAHCOBOTO KOHTPOJSI HAa TOCYAAPCTBEHHOM H
MYHULIMIIAIIBHOM YPOBHSIX C J€SITEIbHOCTBIO PABOOXPAHUTEIBHBIX HUHCTUTYTOB.

4) OTeuecTBEHHOE 3KCIIEPTHOE COOOLIECTBO M TOCYIApPCTBEHHBIE OpraHbl IHOAYEPKUBAIOT
a0COJIOTHYIO HEOOXOIUMOCTh YKpEIUICHHUS HaI30pHON JIESTEeIbHOCTH 3a BBINOJIHEHUEM HOPM
POCCHIICKOTO 3aKOHOJATENbCTBA, YTO OTHOCHUTCS K BBINOJHEHUIO (DPUHAHCOBO-PKOHOMHUYECKHX
orepalyii, mepeceKaroux rpaHullbl crpanbl. OCOOEHHO 3TO KacaeTcs TPAHCTPAHUYHOTO IBIKEHUS
HAMOHAJIBHBIX JCHEKHBIX CPEACTB U KalIUTAJIOB, a TAKKe 00ECTICUeHNs COOTIOACHHST MEXK/TyHAPOIHBIX
o0s3arenbeTB, patuduiupoBanHbix Poccuiickoit @eneparmeit. Mimeercst B BUILy, YTO Cpeayl MPOUYUX
NEeWCTBUN, BaKEH KOHTPOJIb 33 BAIIOTHBIMU TpPAH3aKLMSMH, BBO30OM U BBIBO3OM TOBapOB MU YCIYT,
HMEOIMX CTPATETUUECKOE 3HAYEHUE, U NIPEAOTBPAILEHHE HENPAaBOMEPHOIO 3KCIIOPTa HALMOHAIBHBIX
(uHaHCOBBIX pecypcoB. [Ipu3biBaeTcs K OAUTENBHOCTH B 3TOM HANpPaBJI€HUH, YTOObI UCKIIFOUMTH JH00bIE
MIPOSIBJICHUS] BAJIFOTHOW HEJUCLMILTMHUPOBAHHOCTU U HAPYIIEHNUE YCTAHOBIIEHHBIX MIPABOBBIX PAMOK B
cdepe MeKTYyHAPOTHBIX IKOHOMUUYECKUX B3aUMOICHCTBUN.

5) CnoxxHOCThIO 00NafaeT MpoLecC WHTErpaluy AaKTHBOB, HAXWUTBHIX HEMPAaBOMEPHBIMHU
croco6amMu, B 5KOHOMUYECKYIO CUCTEMY C LIEJIbI0 MACKMPOBKH X ITEPBOHAYATIBHOTO, IPEUMYIIIECTBEHHO
YTOJIOBHOTO TPOUCXOXKICHHUS. JTO TpeOyeT OpraHM3alMy B3aMMOCBS3aHHOTO psijia TPaHCAKLUN U
MIEPEBOJIOB, CTPEMSIIMXCSl 3aMAaCKUpOBATh HAYaJll0 3THUX CPEACTB U OOECNEUUTh HUX 3aKOHHOE
UCIIOJIb30BAHUE B TOBCEAHEBHOM JKU3HU, NHBECTULIMOHHON JAEATEIBHOCTU WU IPYTUX SKOHOMUYECKUX
orepanusx, KOTopble Ha TOBEPKY MOT'YT HAlIOMHHATh JIETUTUMHBIE JeUCTBUSL. D(P(HEKTUBHO CKPHITHIE U
JIETaIM30BaHHbIE MOCTYIJIEHHS TaKUMH METOJaMU OTJIMYAIOTCSl YOeIUTENbHBIM BHUIOM 3aKOHHOCTH,
M103BOJISAsE OOXOJUTH CTAH/IApTHBIE TPOBEPKU Ha (PMHAHCOBYIO YECTHOCTb.

6) Pacumpsiercss u yriyomnsercs MHGOPMALMOHHOE B3aMMOJAEHCTBHE MEXIY Pa3IMYHBIMU
YPOBHSIMHU BIIACTHBIX CTPYKTYp Poccuiickoit deneparuu, 4To oOecneunBaeT He TOJBKO HAA30p 3a
(MHAHCOBBIMHU MMOTOKAaMH, HO M MTHOBEHHYIO OLIEHKY UX COCTOSIHUS Ha TOCY/IapCTBEHHOM YPOBHE.
WuunmaTuBel  peryaupoBaHus (UHAHCOBOIO MOHUTOPWHTA MOJPa3yMEBAalOT aKTHBHU3AILUIO
3aKOHO/IATENbHBIX U UCIIOJHUTENbHBIX OpraHoB P® B njaHe yCTaHOBIEHHS YETKON CTPYKTYPHI IJIs
OCYILIECTBJIEHUSI TOCYJAapCTBEHHOTO  (MHAHCOBOrO  KOHTposs. OueBuAHA  HEOTJIOKHOCTh
CHHXPOHM3AallUM M CTaHAapTHU3alMU TpOLELyp Haa3opa B LEIIX (OPMHPOBAHUS KOMILICKCHON
CUCTEMBI, CIIOCOOHOW cOOMpaTh, CUCTEMAaTU3UPOBATh U AHAJIU3UPOBATH CBEACHUS O (DUHAHCOBBIX
onepanusax. OCHOBONOJIATAIOIINUM 3JIEMEHTOM JAHHOTO IMPOLIECCa SIBISIETCA CO3AaHUE KaUECTBEHHO
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HOBOM HWH(OPMALMOHHOW 0a3bl, LENb KOTOPOH - OOHapyKeHHe M IpeceyeHHe (PUHAHCOBBIX
HapyleHU 4Yepe3 IIyOOKOe NMOHMMAaHWE M aHaJIN3 MH(POPMALMOHHBIX NMOTOKOB. CIelCTBEHHO,
dbopMHpyeTcss  YIOPSIOUYEHHBIH MEXaHW3M TOCYIapCTBEHHOrO (PMHAHCOBOTO MOHHMTOPUWHTA,
SBJIIOLIMNCS KIFOUEBBIM IS IO IepKaHUs (PUHAHCOBOM CTaOUIBHOCTH B CTPAHE.

7) AKTHBM3AalIMsl CTPAaTErMil KOHTPOJIBHOM MAESITENBbHOCTH B 00JacTH TIOCYyAapCTBEHHBIX
(uHAHCOB HallelleHa Ha MCKOPEHEHHE CIEHApPHEB, BEAYIUMX K HEOOOCHOBAHHBIM YOBITKaM MU
HEPAllMOHAIBHOMY Paclpe/eleHnuI0 OIJUKETHBIX  cpelacTB. CTUMYIMpPOBAHUE TOBBILICHHUS
3G GEeKTUBHOCTH yNpaBieHUs (UHAHCOBBIMU MOTOKAMHU IOPAa3yMEBAET MCKIIOYEHHE JIa3eeK JUis
CJIMBA LIEHHBIX FOCY/IapCTBEHHBIX PECYPCOB, a TAKXKE IIPEAYCMATPUBAETCS apECTOB U MOCIEAYIOLIas
peanu3anys aKkTUBOB, pAacXOJOBABILIUXCA C HApyUICHUSAMU 3aKOHA. YKpEIJIEHHE 3JIEMEHTOB
HAJ30pPHOM  CHUCTEMBI CIOCOOCTBYET HE TMPOCTO TNPOPWIAKTHKE 3JIOYIMOTPEONICHHA ¢
rOCyJapCTBEHHBIM KallUTaJIOM, HO U 00sI3bIBa€T K BOCCTAHOBIICHHUIO UX 0OBEMOB Yepe3 BO3MELICHHUE
B CIy4yasX HE3aKOHHOI'O HCIOJIb30BaHUA. B [omoiHeHMe K BhILIEYKa3aHHBIM OIEPALUSM,
perinaMeHTHpYeTCs Mpolecc oOpalleHus: B NpUObUIb TOCYJapcTBa OT UCIOJIb30BaHUs yTpaueHHbIX
aKTHBOB, 00yCJIaBIIMBasi TEM CaMbIM YBEITMYEHHUE JI0XO0/I0B, MOCTYIAIONINX BO BCE YPOBHH OO/KeTa
- OT (hefiepasIbHOTO 110 CyOdenepaIbHOro 1 BKIIOYasi OIOCPEIOBaHHbIE TOCY1apCTBEHHBIE (DOHIBI.

8) OcymecTBieHre pedopM HOPMATHBHOW OCHOBBI B pamkax Poccuiickoii Denepamnmu
OXBATBIBACT Psi/l IPABOBBIX MOJIEH, BKIIIOYAsl YTOJIOBHOE IPECIIEOBAHUIO, OIO/KETHYIO MOJUTHKY,
LIMBUJIbHBIE  TPAaBOOTHOIIEHHWS U  aJMUHUCTpaTHUBHble  mpoueaypsl. Ilepeocmsbiciienue
3aKOHOJATEIbHBIX aKTOB PD npeanonaraer Mogudukanuio B cgepax, TECHO CBI3aHHBIX C YTOJIOBHON
OTBETCTBEHHOCTHIO, PHCKAIbHBIMU HOPMaMH, a TAaK)Ke PErYJIMPOBAHUEM B 00JIACTH IPa)KTaHCKOTO U
aJIMUHUCTPATUBHOTO IIPaBa.

9) B Teuenue cieqylOIIMX [BEHAALATH MECSIEB IPEANONAracTCcsl OCYIIECTBICHUE
CKOOPJIUHHPOBAHHBIX JEHCTBHI CO CTOPOHBI MHCTHTYTOB, OTBETCTBEHHBIX 3a HaJ30p B 00JacTu
rocynapcTBeHHbIX (prHaHcoB. KomiernanpHoe BEIpaOOTKa M MCTIOJHEHHE MJIAHOBBIX WHUIIUATHB 110
OCYILLIECTBJICHUIO KOHTPOJIbHBIX (YHKUUH IpejncTaBiseT CcoOOH CTpaTerMyeckoe CIUsHUE
HaIPaBJICHUHN JEATEIEHOCTH PA3IMYHBIX OPraHOB TOCYJApCTBEHHOTO (PMHAHCOBOTO MOHUTOPHHTA.
ITonoGHas XopoIo OTJIaXKEHHAs! CUHXPOHM3allMs HalpaBjieHa Ha MOBbIIEHHE 3(()EKTUBHOCTH MX
paboTeI B crienyronieM (GHHAHCOBOM ITHKIIC.

10) JIns MHCTUTYTOB, OTBEYAIOLIMX 3a (PMHAHCOBBIA HAA30p TOCYAAPCTBA, Mpeagaraercs
CO3/1aTh KOMIUIEKC YHU(MUIMPOBAHHBIX METOJUYECKHX NPHUHIIMIIOB, Yb€ MpeJHa3HAYCHUE -
noBbIlIeHNe 3((HEKTUBHOCTH MHCHEKIMOHHBIX MpOoIenyp. DTO BIEYET 3a co00il HE0OXO0AUMOCTh
pa3paboOTKM W BHEIPEHHs] CTaHAAPTU3UPOBAHHBIX MPOLELYP M IOJAXO0J0B, 00€CIEeUMBAIOLINX
UJCHTUYHOCTh UCIIOJHEHUS KOHTPOJIbHBIX (YHKLIMH Ha MPOTSHDKEHUM BCErO CHEKTPa HAA30PHBIX
Meponpustuii. Kpome Ttoro, tpeOyercs ¢dopMmynupoBaHue OOLIMX KPUTEPHUEB, KOTOpbIE OyAyT
3aJieicTBOBaHbI Ul aHajdu3a U 00OOLIEHHS pe3yNbTaTOB KOHTPOJIBHBIX ONEpaluid, TeM CaMbIM
MOAYEPKUBAs UX CTATUCTUYECKYIO M aHAJTUTHUECKYI0 3HAYUMOCTb.

11) CoBepiieHCTBOBaHUE MEXaHU3MOB ¢buckanbHOTO peryiaMpoBaHus Ha
MEXTOCYJJapCTBEHHOM YPOBHE BKJIIOUAET B C€0sl HHTEHCUBHOE COTPYIHUYECTBO C YUPEXKICHUSIMU,
OTBEYAIOLIUMHU 32 (PMHAHCOBBIM HA/J30p B pa3IMyHBIX CTpaHax, B TOM yucie wieHax CoapyxecTBa
HesaBucnmbix TocymapctB. KiroueBodl acmekT 3TOro Impomecca — B3aUMOJACHCTBHE C
MEXIYHAPOAHBIMM  OpPraHU3ALUAMH, 3aHUMAIOIUMKCS (UHAHCOBBIM  PEryJMpPOBAaHUEM U
KOHTpPOJIEM. DTO MperoiaraeT He TOJIbKO 0OMeH HHpopMaIe U NpakTUYeCKUMU HapaboTKaMH B
JTaHHOM cdepe, HO U KOHCONUJAINIO TEXHUK U MHCTPYMEHTOB, IPEAHAa3HAYSHHBIX JUIsI TOBBIIICHHS
3¢ PEKTUBHOCTH SKOHOMUYIECKOTO KOHTPOJIS.

CuHepruss ¢ MNpPEICTaBUTEISIMU TTOCTCOBETCKMX KOHTPOJIbHO-(DUHAHCOBBIX WHCTUTYTOB U
B3aUMOJICUCTBUE C TPOPUIBHBIMU 3apyOeKHBIMU CTPYKTypaMH OPHEHTHPOBAaHbl Ha YCHJICHHUE H
pacIIMpeHre MOHUTOPHHIA (PMHAHCOBBIX IPOLIECCOB Ha YpPOBHE TIJI00AIBHOro coobmiectBa. Takas
KOMIUIEKCHAs paboTa HampaBjieHa Ha CO3/IaHNe OOHOBJICHHOW CHCTEMBI, CIIOCOOHOM MPHUCIIOCA0IUBATHCS
K KPOCC-KYJIbTYPHBIM 3KOHOMHUYECKUM PEAIUSAM U U3BICKAHUSM COBPEMEHHOCTH.

B akryanbHOW cdepe rocyaapcTBEHHOro (PUHAHCOBOTO Haa30pa HEOCIIOPUMYIO 3HAYMMOCTD
npuobperaeT HMHTEHCHU(UKAIMA MpOPEecCHOHATBHOM TOJArOTOBKM  CHELUAIMCTOB, peaan3aiys
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YHUBEpPCAIM3AIMK TMPUMEHSAEMbIX TPAKTUK ayauTa, a TakkKe YKpeIUieHne HH(POpMaIMOHHO-
TEXHUYECKOW, KaJIpOBOM M MaTepUaIbHOW 0a3. Pe3ynbTaTMBHOCTH OpPraHOB KOHTPOJIS HANPSIMYIO
3aBUCHT OT CUCTEMAaTHYECKOTO HAPAIMBAHUS KOMITCTCHIHI paOOTHUKOB Yepe3 MOCTOSTHHOE O0yIeHHE
Y TIOBBIIICHHE KBATM(UKAIMK, YTO MPEAINOaracT NeTAIbHYI0 MPOpabdOTKy M aJanTalyio y4eOHbBIX
IIJIaHOB. CI/IHepFI/ISI COBPCMCHHBIX UCCIICAOBATCIILCKUX TEXHUK C YCTOABIIMMHCA HOpMaMU ayHHTOpCKOﬁ
JeATENIFHOCTU TI0/Ipa3yMeBaeT CHHXPOHHU3AIMIO OIEPAllMOHHBIX METO/OB, CTUMYIHPYS TE€M CaMbIM
noBbIIeHre 3((HEKTUBHOCTU U YPOBHS BBINOJHEHHUS 3a7a4. B urore, Ha mepeHUi IJIaH BBICTYMAOT
3aayd  COBEpIICHCTBOBAHUS W  ONTHUMM3AUUM  (YHKIHOHAJIBHOCTH  CHUCTEMbl  KOHTPOJIA
TOCY/IapCTBEHHBIX (DMHAHCOB, C AKIEHTOM Ha MaKCHMAJIbHOE HCIOJB30BaHHUE U TpaHchHOopMaInio
BBIJIENISIEMBIX PECYPCOB B KAU€CTBO U MPO(HECCHOHATBHOE MAaCTEPCTBO UHCIIEKTOPOB.
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Kosaneposa JI.A., Bpaunckuii eocyoapcmeeHublil YHUsepcumem UMeHU aKaoemuka
HU.T". Ilemposckoeo, k.9.H., doyenm kagedpsvl « DUHAHCHL U CIMATMUCTIUKAY

AHHOTAUs
HccnenoBanue BKIIOYAET aHAIM3 00beMa UMITOPTA B IKCIIOpTa MeXay Poccueii u ctpanamu
«bonp1I0i cCEMEpPKU», OCHOBHBIE BHUJIBI TOBAPOB, OCYIIECTBISIEMbIE B paMKaX TOPIOBJIH, a
TaK)K€ MPEUMYyIlecTBa COTPYJIHUYECTBAa il SKOHOMUKM Poccun. Kpome Ttoro, B craThe
paccMaTpuBaETCs BIMSHUE TOProBbIX oTHOMIEHW Ha BBII cTpaHbl M mepcneKTUBBI TaTbHENIIETO
Pa3BUTHS YKOHOMHYECKOIO COTPYAHUYECTBA.

Kiroueseie cnosa:
Toprosele B3aMMOOTHOLICHHUS, HMMIIOPT, JKCIOPT, TOBapbl, COTPYIHHUYECTBO, BAJIOBOM
BHYTPEHHUU MTPOJIYKT.
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TRADE RELATIONS OF RUSSIA WITH THE G7 COUNTRIES

Zhuravkova A.A., Bryansk State Academician I.G. Petrovski University, student in the field
of study «Economicsy, 4 course

Kovalerova L.A., Bryansk state University. akad. 1.G. Petrovsky, Ph. D., associate Professor
of «Finance and statistics»

Annotation
The study includes an analysis of the volume of imports and exports between Russia and the
G7 countries, the main types of goods traded, and the benefits of cooperation for the Russian
economy. In addition, the article examines the impact of trade relations on the country’s GDP and
prospects for the further development of economic cooperation.

Keywords:
Trade relations, imports, exports, goods, cooperation, gross domestic roduct.

HMIMITIOPT ¥ 3KCIIOPT TOBAPOB U YCIIYI' UTPAIOT BaXKHYIO POJIb B SKOHOMHUYECKOM Pa3BUTHHU
Poccun u ee naptHepoB. B3auMOBBIr0JHOE COTPYJHHUYECTBO CLIOCOOCTBYET PACHIMPEHHUIO PHIHKOB
cObITa, 0OMEHY TEXHOJIOTHSIMHU U OITBITOM, Pa3BUTHIO HH(PPACTPYKTYPHI M CO3JAHHIO HOBBIX pabodnx
MecT. [loaToMy ykperuieHne U pa3BUTHE TOBAPHBIX OTHOILIEHUM ¢ cTpaHaMu «boJbIIoN ceMepKu»
SIBJISIETCS] CTPATETMYECKH BaXKHOM 3a1a4yent it Poceun.

Pe3ynbrarhl 3KCIOPTHOM M UMIOPTHOW NMOJUTHKM B Poccum oTpaxkaroTcsi B KOHKPETHBIX
3HA4YEHUSX, OMMCHIBAIOIIUX O00BEM IOCTAaBOK Pa3jIMYHBIX MPOJIYKTOB B pa3Hble CTPaHbl, a TAKKE
JOXOJBI, IIOJIy4a€MBIE€ OT 3TOH AEATEIBHOCTH.

Poccust, kak akTMBHBIN yYaCTHUK MUPOBOM TOPIOBIIH, IOABEPKEHA BO3IEHCTBUIO BHEITHUX
(akTOpPOB, KOTOPHIE BIUSIOT Ha SKCIOPT M MMIIOPT, a TAKXKE HA CTPYKTYPY MHPOBBIX TOBAPHBIX
PBIHKOB. M3y4as TeHIEHIMU pOCTa U Cllajja MUPOBBIX YKOHOMHUYECKUX ITOKA3aTeNeH, U aHAITU3UPYS
BJIUSIHUE SKCIIOPTHO-UMIIOPTHBIX OTHOILIEHUI Ha HAIMOHAJbHYIO AKOHOMHUKY, MOXKHO BBISIBUTH
3¢ deKTUBHBIE MEPBI 10 COACHCTBUIO TOPrOBO-?KOHOMUYECKOMY Pa3BUTHUIO.

Jns G6onee moapoOHOTO aHanNM3a CTOMT W3YYUTh TOPTOBBIE OTHOIICHUS C Pa3BUTHIMU
CTpaHaMH, BKJItouasi cTpaHbl «bonbliol ceMepku», oOpaTHBIIMCH K CTaTUCTHUECKUM JaHHBIM
denepanbHOI TaMOXKEHHOM ciTy)0bl Poccnu Tabmuma 1. [1].

Tabmuua 1 - DxcnopTHEIE U UMIIOPTHBIE OTHOIIEHUS Poccuiickoit Denepanuu co cTpaHaMu
«boJIBIIION CEMEPKN»

CTPAHBI 2021 r. 2022 r. TEMIIbI POCTA, %
OKCIIOPT [UMIIOPT |OKCIIOPT |UMIIOPT | BKCIIOPT UMIIOPT

I'epmanus 1838,0 1267,0 3544,3 1584,7 192,8 125,1
Uranus 1099,2 613,5 2221,2 761,0 202,1 124,0
Opannus 638,7 470,3 1084,5 668,3 169,8 142,1
Kanana 33,9 61,0 56,7 104,7 167,4 171,6
CIIA 687,6 760,3 968,4 1311,1 140,8 172,4
Slnonust 415,3 563,6 874,1 770,5 210,5 136,7
BenukoOpuranus 103,7 54,2 154,6 90,4 149,2 166,7

Ha cerogmusimauii genp «bonblias cemepka» TpeacTaBiser co0oil HegopmaibHOE
00BEIMHEHNE SKOHOMHYECKH PAa3BUTHIX CTPaH, B YHCIO KOTOPBIX BXOMAT: BernwkoOpuTaHwms,
Uranus, Kanana, CIIIA, I'epmanus, Sinonus u @pannus [2].

Jannsie ®enepanbHON TaMOKEHHOM ciy:k0bpl Poccuu, AEMOHCTpUPYIOT, YTO 3KCHOPT B
I'epmanuto u Utanuto cocraBuin Hanbonbiumii 00beM, B 2021 roxy 1838,0 u 1099,2 mapa 1o5w1., 4To
B cpaBHeHHH ¢ 2022 ronom cHusmica Ha 92,8 u 102,1 %. Ob6umwuit o0bem skcnopta 3a 2021 roa
cocraBun 4816,4 mupa nomn., yto Ha 4087,4 mupa momn., meHwine mokazatens 3a 2022 rog.
Nmmnoptupyemsie ToBapsl B Poccuro B 2022 roy B 0011eii cymme coctaBmimi 5290,7 MitpA TOIUL., 9TO
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B cpaBHeHuH ¢ 2021 rogom yBenuuninch Ha 1500,8 mipa mom.

Cornacuo uupopmarmu ot DegepanbHOM TaMOXEHHOM City:kObl Poccuun (pucyHok 1),
o6beM skcriopta u3 PO B 2022 roay cocrasui 8903,8 mumummapaa gomnapos CILIA, uro o3navyaer
yBenuueHue Ha 54 % no cpaBHEHUIO ¢ MpeabLayIuM rojjoM. OCHOBHYIO JIOJTIO 9KCIIOPTa COCTABIISLIIN
MUHepaJIbHbIe POAYKTHI (43,7 %), u3 KOoTophIX 6 % ObLTH oTIpaBieHbl B I epmanuto. ToBapsl u3
«CKPBITOTO pazzena» coctaBisui 8,9 % skcnopra, npuueM 18 % Obutu HanpaieHs! B ['epmanuto,
a 9 % - B Uranuto. Jlparouennoctu 3anumanu 6 % ot o0uiero skcrnopra, IpuiyeM OoJbIasi 4acTh
u3 HuX Obuta ormpasieHa B Aurauio (55 %) u B CIIIA (8 %). «IIpoune TOBaphl» TaKkKe OBLIH

noctapiensl B Utanuto (19 %) u ['epmanuro (11 %) [1].
2,0%

2.4% 7.9 % M MuHepaTbHbIe IPOYKTEI
2,5% W MeTa/UThl ¥ U3J1€/THSA U3 HAX
M CkphITBIH paszen
3.9 JIparoneHHOCTH
43.7 % B ITpouue ToBapbI

5.3 % M TIpoayKiusa XUMHYECKOH
MIPOMBIIJIEHHOCTH
B MamuHsl, o60pyoBaHue
' U anmapaTtypa
5,8% B [TpoayKThl paCTUTEIBHOTO
MIPOMCXOKAEHUA
6.4% _/ B [[peBecHHa U U3/[e/IAA U3 Hee
| M InacTMacchl, Kayuyk H pesHHa
- B OcranbHBIE
9%
11.7%

Pucynok 1 - OcHoBHBIE TOBapHI, SKcniopTHpyeMbie u3 Poccuu B 2021-2022 rr.

Paccmotpum ToBapsl, uMnopTupyembie B Poccuto u3 crpan «bomnbiioit cemepku» ¢ 2021 mo
2022 1r. :
— Mammnsr u o6opynoBanue - 30%
— Astomobunu - 20%
— Cenbcroxo3siiicTBeHHast poayKIus - 15%
— MenunuHckoe o6opyaoBanue u GpapmareBTudeckas npoaykuus - 15%
— Iponykrer mutanus - 10%
— Komnsroteps! u anektponunka - 10%
—  Xumudgeckas mpoykius - 5%
— Meramnsl - 5%
— Mopa u mpeameTsl pockon - 5%
— Jpyrue - 10%
B  memom, ToBapooGopor wmexay Poccueit u crpanamum  «CeMepku»
MOKa3bIBAETIOIO0KHUTEIbHbIE Pe3yabTaThl. OCOOEHHO 3TO OBIJIO OYEBUHO B
«IOCAaHKIIMOHHBIC» BPEMEHa.
K ocHOBHBIM mpeuMylecTBaM TOProBBIX OTHOIIEHMH Mexay Poccuelt m crpanamu
«bonbmoi cemepkn» oTHOCcsTCs [3]:
1. B3aumHOe ycTpaHeHHE WM CHHKEHHE Tapu(OB U KBOT.
2. YcTpaHeHHUe pa3InIHbIX 0aphepOB, MPETSTCTBYIOIMINX YCIICITHON TOPTOBIIE.
3. CoenuHeHne SKOHOMUK CTpaH B €IMHOE TOPTOBOE PHIHOYHOE MPOCTPAHCTBO.
4. JlocTyn Ha HOBBIE PBIHKH JUIS TOCYIapCTB-YIaCTHHUKOB.
B pamkax coBpeMEHHOT0 MUPOBOT'O SKOHOMHYECKOTO Pa3BUTHS, BXKHOM Mepoil mporpecca
U DKOHOMHUYECKOW A(OPEKTUBHOCTH KaXKJAOW CTpaHBI SIBISETCS BaJIOBOM  BHYTPECHHHI
npoaykT(BBII), paccmorpum nnpopmanmio o BBII crpan «bonbioii cemepkn» (Tabnuna 2).
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Tabmuua 2 — Homunaneabiit BBII ctpan «bonbioii cemepkn» B MIIpA A0JI.,

Vi3meHeHue +/-
Crpana 2021 r. 2022 1. 2023 roxg 2022 r. 2023 1.
20211;. 202K2 r.
CHIA 23315,1 25464,5 26854,6 2149,4 1390,1
Snonus 5005,5 4233,5 4409,7 -772 175,5
I'epmanus 4262,8 4075,4 4308,9 -187,4 2339
BenukooOpuranus [3123,2 3070,6 3158,9 -52,6 88,3

Opannus 2957,4 2784,0 29235 -173,4 139,5
Kanana 2001,5 2139,8 2089,7 138,3 -50,1
Uranus 2115,8 2012,0 2169,7 -103,8 157,7

Cornacno Tabmuue 2, HomuHanmpHBIH BBII, paccMmarpuBaeMbIX CTpaH JIEMOHCTPHPYET
TEeHJIEHLIUIO K yBenudyeHuto B 2023 roay no cpaBHeHuto ¢ 2022 rogom, Kanaia nokasana CHUXKEHUE
ypoast HomuHansHOro BBII Ha 50,1 mupn nomi. Poct HomunansHoro BBII cBuperenscTByeT 00
00I11eM YITy4IIEHUH S)KOHOMHUYECKOW aKTUBHOCTH U OJIarOCOCTOSHUS B 3TUX CTpPaHaX.

Unensl ctpan «boJbIIOi ceMepKu» MPencTaBIsIOT co00il Hanmbosee pa3BUTHIE CTPAHBI C
BBICOKMM YPOBHEM dKOHOMHKHU M COBOKYITHBIM BaJIOBBIM BHYTPEHHUM IIPOYKTOM, COCTaBIISIFOIIIUM
40% ot MupoBOro 00bemMa. BONBIIMHCTBO YyYaCTHUKOB UMEIOT MEPCHEKTHBBI aKTUBHOTO TOPTOBO-
9KOHOMMUYECKOT0 COTpYAHHYECTBA ¢ Poccuelt Ipu yCclloBUM B3aUMHOI'O MHTEPECA CTPaH.

Ha ceronssimiauii MOMEHT TOProBble B3auMOOTHOIIEHHUSI Poccun co ctpanamu «bosibIioit
CEMEPKH» OCTAIOTCS CII0KHBIMU U3-3a IOJIMTUYECKUX U SKOHOMUYECKUX pa3Horyiacuil. HecMoTps Ha
9TO, HAONIOZAETCS OMPEACICHHBIM NMOTEHIMAN I COTPYIHUYECTBA M YBEIMYECHUS OOBEMOB
TOpProBiu. BakHO MpoAosKaTh UCKaTh OOIIME TOYKU COJMDKEHUS U CTPEMMTBCA K JUAIOTY U
B3aMMOIIOHMMAaHUIO. J{JIs1 yCTOMUMBOTO pa3BUTHsI MaPTHEPCTBA HEOOXOIMMO YUYUTHIBATh HHTEPECHI
BCEX CTOPOH M MCKaTh KOMIPOMMCCHL. AKTUBHas paboTa MO YIYYIIECHHIO TOPrOBBIX OTHOIIECHUI
MOJKET CITIOCOOCTBOBATH YKPEIIJIEHUIO Y KOHOMUYECKOH CTAOMIBHOCTH U Pa3BUTHUIO TOPTOBIIA MEXKIY
Poccueli u ctpanamu «boJbILION CEMEPKI.

Poccns wm crpabl rpynnbl bonbiiold ceMEpKM MOTYT pa3BUBaTh B3aUMOBBITOJHOE
COTPYIHHUYECTBO B TOPIOBJIE, )KOHOMUKE U IIOJTUTUKE, XOT IIOJIHBIA TIOTEHIMAJ TAKOTO IapTHEPCTBA
[I0Ka He peayn3oBaH. Poccus MMeeT BO3MOKHOCTb PAaCIIUPUTh CBOXO IIPUCYTCTBUE HA MUPOBOM
pBIHKE, COTpYIHUYAsl ¢ TaKUMH CTpaHamH, kak ['epmanus, BenukoOpurtanus, CILUA, Anonus u
JOPYTHMH.

s TOBBIMIEHHS KOHKYPEHTOCIIOCOOHOCTH POCCHUMCKUX NPEANpUITHH HE0O0XO0AUMO
yJIy4lllaTb Ka4eCTBO MNPOAYKIUU, BHEAPATh WHHOBALMOHHBIE TEXHOJIOTMU M IOJAEPKHUBATH
KBaJIM(UKAIMIO CIeNUaTUuCcTOB. B cBOl ouepenb, crpaHbl bosblioil ceMepku MOTYT MONTYYHTb
JIONIOJTHUTENbHBIE BBITOBI OT TOProBiu ¢ Poccueit, Takue kak yBeauueHHue 00bEMOB U JI0XOJI0B, a
TaKKe CHW)KEHME 3aTpaT Ha SKCIOPT U UMIIOPT.
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AHHOTaUA

JleHbru HYXXHO HE MPOCTO KOMUTH M cOeperarb, HO U 3aCTaBUTh MX «pabOTaTh», TO €CTh
MIPUHOCUTH JIOXOJI CAMOCTOSITENILHO U 0€3 JOMOIHUTENbHBIX YCUIINI UX Blaaenbia. JlaHHoe aBlieHne
Ha3bIBACTCS «IMIACCUBHBIM JIOXOJ0M». B nmaHHO# cTaThbe paccMaTpUBAIOTCS MOHSTHS M KIIOYECBBIC
OCOOCHHOCTH PAa3JIMYHBIX BHJIOB MACCHBHOTO [I0XO0/a, a TaKXKe CPaBHHUTEIbHAS XapaKTEPUCTHKA
OpOKEPCKUX OpTraHM3aIlfii, CTPYKTypa BIIO)KCHUW YaCTHBIX HHBECTOPOB B 2023 romy, M3MeHEHHE
o0Bema ToproB Ha pbiHke obnuranuiit MOEX u Muoroe apyroe. Kpome Toro B cratbe npeacraBieH
PAI TPAKTUYECKUX PEKOMEHAAINH JJI1 HAYMHAIOIIIET0 MHBECTOPA.

Knrouesrle ciioBa:
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PASSIVE INCOME AND WAYS OF ITS FORMATION
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preparation «Economicsy profile «Finance and credity, 4 course

Zverev A.V., Bryansk State Academician I.G. Petrovski University, Ph. D., associate Professor
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Annotation

Money should not only be saved and saved, but also made to «worky, that is, to generate
income independently and without additional efforts of their owner. This phenomenon is called
«passive incomex. This article discusses the concepts and key features of various types of passive
income, as well as the comparative characteristics of brokerage organizations, the structure of
investments of private investors in 2023, changes in trading volume on the MOEX bond market and
much more. In addition, the article provides a number of practical recommendations for a novice
investor.

Keywords:
passive income, investments, stocks, bonds, bank deposit, mutual fund, broker

[TaccuBHBIH A0XOJ — 3TO (PUHAHCOBBIE MOCTYIUICHUS, MOJy4yaeMble B OIpeAeTIeHHBIN
MIPOMEKYTOK BPEMEHU U He TPeOyrolue MOCTOSHHOTO YJ4acTHs B MX CO3/1aHuM. [Ipyrumu cioBamu,
9TO JOXOX OT YK€ MMEIOIIMXCS aKTHBOB, a JIMLO, KOTOPOE SIBISETCS BIAJENBIEM TaKOTO T0XOAA,
Ha3bIBACTCs paHTbe. Ha NaHHBII MOMEHT CYIIECTBYET MHOKECTBO BapUaHTOB U HMHCTPYMEHTOB
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CO3JIaHMsI TaKOTO JI0X0Jla, KOTOPbIE SBISIIOTCSA JIOCTaTOYHO MPOCTHIMH B NMPUMEHEHUH U TPEOYIOT
MHUHHMMYM CIIEIUATIbHBIX 3HAHUM.

OgHuM U3 TaKUX HHCTPYMEHTOB, KOTOPBI CUMTAETCS CaMblM HaJIEXKHBbIM M ILIHPOKO
ucrnoisib3yeMbIM B Poccuu, ciiy>kut GaHKOBCKUN BKJIaJ (1emo3uT). [laHHBIH MHCTPYMEHT 1O IpPaBy
SBJIIETCS CaMbIM IIPOCTBIM JUISl TIOHMMAHUS MEXaHU3MOM, JIOXOJOM IO KOTOPOMY SIBIISIOTCA
Ha4YUCJICHHBIE HA IEPBOHAYAIBHYIO CYMMY BJIOKEHHS IIPOLIEHTHI.
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Pucynok 1 — J[uHamMuKa IpUBICYCHHBIX CPEICTB PUINICCKUX JIHII (C YIETOM CUETOB ICKPOY)
3a 2017-2024 rr., maH. pyo. [1]

Hcxons u3 NaHHBIX, MPEACTAaBIEHHBIX HA PUCYHKE 1, MOXKHO clienaTrh BBIBOA O TOM, YTO
MOMYJISIPHOCTh OAaHKOBCKMX BKJIQZIOB €XKEroJHO yBenuumBaercs. Tak B nexabpe 2023 rona
MIPOU30ILIEI POCT YMCIIa OTKPHITHIX BKIa10B Ha 10 074 541 muH. pyO0., unu Ha 26,64%, 10 CpaBHEHUIO
¢ nmekabpem 2022 roma, a 3a ¢eBpanb Tekymero 2024 roga OaHkaM yaaloch TPUBIEYH I
50262 573 muH. pybneit. CnemyeT Tak k€ OTMETHTb CTPEMJICHHE HAceleHHS K OTKPBITHIO
KpaTKOCPOYHBIX BKJIQJIOB Ha cpok m0 1 roma. Hampumep, B nexadpe 2023 roma 95,78% rpaxnan
OTKpPBUIN JIETIO3UT HA CPOK MEHee roja, u3 Kotopsix 40,56% — Ha nepuoa ¢ 91 aus no 180 nuew, a
41,50% — na nepuox ¢ 181 mus no roga [1].

Tabnuna 1 — CpaBHUTEIbHAS XapaKTEPUCTUKA MO HAMIPABJICHUSM BKJIAJIOB (JETIO3UTOB)

HakxonurenbHbIN BKIIAI COeperarenbHbIN BKJIA] PenTHBIN BKIIa
lupokuii  BBEIOOP CPOKOB
CpenHecpoyHOCTh WA
pa3MeneHust BKJIaJa JonrocpodyHocts
JIOJITOCPOYHOCTh
(maumnas ot 1-3 mecsiieB)
He6onbmmas cymma | Bricokas cymma | MakcumanpHas cymMma
IIEpPBOHAYAJILHOIO B3HOCA IIEpPBOHAYAIIBHOTO B3HOCA IEpPBOHAYAIIBHOTO B3HOCA
OrpannueHHoe kojuyecTBO | Heorpannuennoe konuyecTBo | HeorpanuueHHoe  KOJIUYECTBO
IIPOJIOHT ALIUI IIPOJIOHT ALIU I IIPOJIOHT AU
OtcytcTBHE BO3MOXHOCTH | BO3MOXXHOCTH noiy4deHus | PerymsapHocTb MOJTyYEHUs
JaCTHYHOT'O CHATHS; | HAUMCJIEHHBIX MPOUEHTOB U | HAYMCIEHHBIX MPOLEHTOB
Bo3MokHOCTE BHECCHHUS | YACTUYHOE CHSITHE (mepeuncnstoTCs Ha TEKYIIUi
JIOIIOJTHUTEILHBIX B3HOCOB CYeT WU TUIATEKHYIO KapTy)
Duxkcanus MPOUEHTHOU | PuKcauus MPOLEHTHOW | PUKCcalKs IPOLIEHTHON CTaBKU
CTaBKH CTaBKU

B cootBeTcTBHH C HOTpe6HOCT$IMI/I KJIIMCHTA IMPU pasMCIICHUH JCHCKHBIX CPCICTB B Oanke
BBIJICJISIFOT CJIEYIOLME HAlIPABIEHUS BKJIA/I0B:
— HaKOIUJIEHUE JICHET C OTMPEICTICHHOM 1eNIbI0 (HAKOTTUTEIHHBIC BKIIAJIbI);
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— cOepekeHre y)Ke HAaKOTUIEHHBIX CPECTB (cOeperaTebHbIC BKIIAIbI);

— TIOJTYY€HHE JI0X0J1a OT CBOOOAHBIX ACHEKHBIX peCypcoB (peHTHBIC BKIaAbI) [2, c. 93].

K mnpeumyiiectBaM BIOKEHUS KanuTajga Ha OaHKOBCKMHI BKJIAJ (JIE€NO3UT) OTHOCUTCS
BO3MOYXHOCTb YE€TKO CIIPOrHO3HPOBATh OYyAYIIMIA TOXO/, HAJEKHOCTh U 0€30MacCHOCTh pa3MeleHUs
JCHEXKHBIX CPEeNCTB. DTO OOYCIOBICHO TEM, YTO CyMMa BJIOXKEHHS CTPaxyeTcsi AT€HTCTBOM II0
CTpaxOBaHMIO BKIIAJIOB, T.€. B CIIy4ae JIUKBUIAIINHN, OAHKPOTCTBA OaHKA WJIM UHBIX HETIPEABUICHHBIX
CUTyallMll BKJIAJYUK CMOJKET BEPHYTh CBOM JECHBIU IOJIHOCTBIO, €CJIM CyMMa II€PBOHAYAJIbHOTO
BJIO)KCHHS COCTaBMIIa MeHee 1,4 MITH. pyOJIeid.

Eme omHO#M 0c00€HHOCTBIO, KOTOPYIO HEOOXOMMO YUUTHIBATh MPH MPUHSATHH PEUICHUs 00
OTKPBITHH 0aHKOBCKOTO BKJIaAa, 3TO HeoOxoaumocTh miatuth HIAMJI ¢ npoueHTHhIX A0X0I0B 1O
0aHKOBCKUM BKJIaJaM, KOTopas Bo300HOBIsieTcss B 2023 roxy mocie aprotHoro nepuoga 2021-2022
rogoB. Mexay Tem, cieiyeT OTMETHTb, YTO JaHHBIA HAJIOT YIUIAYMBACTCS C CyMMBI MPEBBILICHUS
MPOIEHTHBIM JIOXOJIOM OIIPEIeIIEHHOTO JUMHTA (Heo01araeMoil CyMMBl), KOTOPBIH B CBOIO OYepelb
BBICUMTBIBAETCS U3 MaKCUMaJIbHOU KJItoueBoil ctaBku banka Poccum 3a nepuoa. Hanpumep, B 2023
roay makcumainbHas ctaBka [Ib P® cocraBuna 15%, cinenoBaTenbHo, HeoOaraemasi CcyMMa J10X0/1a
1o Bkiaay paBHa 150 Teic. py0., Tak e MOXKHO C YBEPEHHOCTBIO CKa3aTh, uTO B 2024 roay naHHas
cymma Oyner coctaBisiTh MHHUMYM 160 Tbic. pyoOneil. CrnemoBaTenbHO, BKIAIYUKH, Ybsi CyMMa
MPOLIEHTHOTO 10X0/1a cocTaBUT MeHee 160 ThIc. py0., 0CBOOOXKAAIOTCS OT yIUIaThl Hajora [3].

K HenocraTkaM OaHKOBCKUX BKJIAJIOB IPUHATO OTHOCUTH JIOCTATOYHO HU3KYIO JOXOJHOCTH
[0 CPaBHEHHUIO C JPYrUMU (UHAHCOBBIMU HHCTpyMeHTaMu. OJHAKO HENb3si HE OTMETUTh, YTO
JIOXOJIHOCTb BKJIa/1a MOKHO JJOTIOJIHUTEIbHO U UHIUBUIYaIbHO OLIEHUTh, CPAaBHUB KIIFOUEBYIO CTABKY
LentpansHoro banka P® um temner pocta mHbasuuu. Tak, HampuMmep, HA MOMEHT MPOBEICHUS
WCCIICTIOBAHMS KIIFOUeBasi cTaBka coctaBmwia 16%, a uadusimus — 7,44%, 9to cuutaercs 0ojee 4eM
JOCTaTOYHBIM OCHOBAHHWEM U MOTHMBOM K OTKPBITHIO BKJIa/1a (JIETI03UTA).

[TonBoast WTOr, MOKHO CcJieNaTh BHIBOJ O TOM, UTO OAHKOBCKHUH BKJIAJ SIBJIAETCS
WHCTPYMEHTOM, KOTOPBIl TOMOXET COXPAHUTh CBOU JIEHBI'H OT HH(IIALMOHHOTO O0ECIICHUBAHMUSI, HO
HE MO3BOJIUT 3HAYUTENILHO MPUYMHOKUTh UX. [ 1ieneil HapalleHus: 3HaYuTeIbHON YacTH CBOETro
Kamurajga CyLIECTBYeT MHOXECTBO  ()MHAHCOBBIX  HHCTPYMEHTOB, TIPEICTABICHHBIX H
000paunBaIOMMXCs Ha (OHIOBOM PHIHKE.

@DOHIOBBIN PHIHOK — COBOKYITHOCTH BPAILIAIOIIUXCSI HA PhIHKE (PMHAHCOBBIX aKTHBOB (LIEHHBIX
OyMmar), y4acTHUKOB CHEJIOK C HUMH, a TaKKe HHQPACTpyKTyphl (OMp>KU, TOPrOBbIE IJIOLIAAKH,
HOpMAaTHBHbIE TOKYMEHTHI) [4, ¢. 170]. HbIMU cioBaMU JaHHBIM (PMHAHCOBBIN MHCTUTYT SIBIISETCS
MOCPEIHUKOM MEXKIY TEMH, Y KOTrO HMEIOTCS JAEHbIM, KOTOpble HeoO0Xoaumo 3((EKTUBHO
HCIIOJIb30BaTh, U TEMH, KTO UMEET BO3MOXKHOCTB IIPUBECTH 3TO B UCIOJIHEHUE. OCYIECTBUTD BBIXO.
Ha (POHJIOBBIA PHIHOK MOXXHO MpU MOMOIIM Opokepa, IpH BBHIOOpPE KOTOPOro cielyeT oOpaTUTh
BHUMAaHUE Ha CIEAYIOIIME KPUTEPUU: HAIMYUE y HEro COOTBETCTBYMOIIEH JymneHsuu [b PO,
TOProBbIi 000pPOT Ha OupXkKax, pazMep B3MMaeMOM KOMHCCHM 3a OOCIy)XMBaHHE, YPOBEHb
KIIMEHTCKOTO OOCIIYy>KUBaHHs U HOMYJSPHOCTh Cpelu INoib3oBaTeneil. Ha naHHbII MOMEHT cpean
ay4ymux OpokepoB Poccun moxkHo Bbienuth AO «Paiiddaitzendoank», @I' BKC, AO «Tunbkodd
bank», AO «MK «®unam», AO «BTb», AO «Co6epbank», AO «K «{udpa Bpokep», AO «Anbpda
bank» u 1.1

Tabmuua 2 — CpaBHUTENIbHAS XapaKTePUCTHKA OPOKEPCKUX OpraHU3aluil 0 COCTOSHUIO Ha
Hayaso 2022 r.

HaumenoBanue opranuzaimu | Toproelid 000poT MIIpA. pyo. Komuccus
AO «PaiiddaiizeHOaHK» 12 065 ot 0,03%
@I" BKC 39 513 ot 0,01%
AO «Tunbkopd bank» 7 004 ot 0,03%
AO (UK «Dunam» 5 854 ot 0,01%
AO «BTb» 15 621 ot 0,01%
AO «Co6epbaHK» 11 206 ot 0,02%

B nocnennee Bpems monmyJIIpHOCTH ornepariiii Ha (OHI0BOM PhIHKE BCE PacTeT, a KOJIMYECTBO
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TPKJIAH U IOPUAMYECKUX JIHI, MPOXOJSAIIMX PETHCTPALMI0 U BCTYNAIOIMIUX B Psibl KIMEHTOB,
€XKETroqHO YyBeNWuuBaeTcs. Tak 1O COCTOSHHMIO Ha KoHer siHBaps 2024 roma Ha pbIHKE OBLIO
3apeructpupoBano 30,19 miH. gen., yro Ha 481 ThIC. yen., wim Ha 1,62%, Gonbie, yeM B aekadbpe
2023 rona.

35000000 -

30000000 -

25000000 -

20000000 - u Ous. mma
15000000 - B Op. nuima

= Knuentsl 1Y

10000000 -

5000000 - .

0

2018 2019 2020 2021 2022 2023 SHB.
2024.

Pucynok 2 — J[uHaMuKa KOJUYECTBa KIMEHTOB - YYaCTHUKOB TOProB (POHIOBOIO PBIHKA
Mocxkosckoit bupxu 3a 2018 — 2024 rr. [5]

Cnenyer Tak ’X€ OTMETUTh PE3KUH NPUPOCT KOJUYECTBA KIMEHTOB JOBEPUTEIHHOIO
ynpasnenus 3a 2021 rog. Tak B nekadbpe 2021 ropa Takux KJIMEHTOB HacuuThiBajock 327 432 en.,
gto B 3,98 pa3 Gomnbie, ueMm B nexabpe 2020 roaa.

JloBeputenbHOE ymnpaBieHUE SIBISETCS (PMHAHCOBOM YCIYTOMl CO CTOPOHBI YHPABISIOIINMX
WHBECTULIMOHHBIX KOMIIAHHUW, KOTOpast CTPOUTCS Ha (DOPMUPOBAHMHM MHBECTUIIMOHHOW CTpaTETUu
107 KOHKpETHbIM Kanutan knueHta [4, c. 31]. JlanHas yciyra mO3BOJSIET WHBECTOPY HE
CaMOCTOSITENIFHO PaCTIOPsKATHCSI COOCTBEHHBIMHU CPEJICTBAMH, a Yepe3 CIIEHUAINCTa OPraHU3aIiH-
yIpaBUTENs JEHEeKHbIMU cpejncTBaMM (0aHK, MHBECTHIIMOHHAs KommaHus). Takum oOpazom,
KJIMEHTY HET HEOOXOJMMOCTH IOCTOSTHHO OTCJIEKMBATh CUTYallUI0 Ha OHWpXe, HO MpPU ITOM OH
CMOXET MoJIyyaTh O0Jiee BHICOKUN TOXO/] OT LIEHHBIX Oymar, KOTopble ObUIH Obl My HEIOCTYIIHBI 63
nomMou ympasistomero. OgHaKko ciieyeT MOMHHUTb O TOM, YTO JlaHHas ycilyra B OCHOBHOM
MIPEOCTABIIAETCS KIIMEHTaM C BBICOKMM IIOPOTrOM JUTsl BXOAa (0T MIJIJIMOHA pyOJieil), eciu pedb UaeT
00 y’K€ TOTOBBIX CTpaTETHSIX.

B Q0nuranuu
B Axinu

¥ bupxeBbie (OH/BI

Pucynok 3 — CtpykTypa BI0XEHHUI YaCTHBIX HHBECTOPOB B 2023 T.
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K umcny campIx HaJEKHBIX IIEHHBIX Oymar m3 BCEX BpAIIAOIIUXCS Ha (POHIOBOM PBIHKE,
KOTOpBIE MPUHOCAT TapaHTHUPOBAHHBIA JOXOJ, OTHOCAT oOnuranuu. OOnuranust — eHHas oymara,
¢bukcupyromas J10JIroBoe 0043aTelbCTBO IMUTEHTA M OOS3bIBAIONIAS €r0 K BBHIILUIATE MOJYYCHHOM
CYMMBI C y4€TOM HAYHUCIIEHHBIX MPOIICHTOB (KymnoHa) [4, ¢. 43]. [1o nanapIM MOCKOBCKOM OMpPIKH, 32
2023 roj 9acTHBIC MHBECTOPHI BIIOKUIIU B IIeHHBIE Oymaru Oonee 1,1 TpmH. pybneit [6].

CrnenyeT OTMETHTb, YTO CaMbIM PACIIPOCTPAHEHHBIM CPEACTBOM JJIsS BJIOKEHUS KamuTaia
CpeIy YacTHBIX WHBECTOPOB CTamu oOnuranuu B pasmepe 715 mupa. py0., u3 xotopeix 72%
MPUIIUIOCH HA KOPIIOpAaTUBHBIC 00uTaiuu, a tumib 28% — Ha obnuranuu enepaibHOTO 3aliMa.
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Pucynok 4 — smenenne o6bema ToproB Ha peiHke obmuranuii MOEX, mupa. py0.

B Oonpmeil cremeHn 3TO MOXXKHO OOBSCHHTH Ooyiee BBICOKOH JIOXOAHOCTHIO (KYIOHA)
MHBECTOpA, MOJYYEHHONH OT OOJMranuii BBITYCKaeMBbIX KPYMHBIMH KopropauusiMu. B OupskeBble
(dhoub1 yacTHBIE MHBECTOPHI B 2023 roay Bioxkunu 215,4 mapa. py0., a B akiuu Tosibko 178,1 mip.
py6uneit. 3a 2023 rox, npu oObeMe TOProB Ha peIHKE OOIUTaluil (KpoMe OJJHOJHEBHBIX) B pa3Mepe
20 594,5 mupa. py6., MocOuprka moxydnia B Ka4eCTBE KOMHUCCHOHHOTO Aoxoxaa 3 357,5 muH. pyo.,
4yro Ha 67,6% Oombiue, yeM B 2022 roay. Ilpu sTtom yxe 3a ¢eBpans 2024 roaa OblJIO MPOJaHO
oburanuii Ha CymMMy OKOJIO 4 TpiH. pyoO., U3 KOTOphIX 258 mupa. py0. cocraBumun OD3, a 2 967
MJIpA. pyO. — mpoyre obnuramnuu [5].

[Tomumo obnuranuii Ha (OHAOBOM PBIHKE CYLIECTBYET MHOM (PMHAHCOBBIM MHCTPYMEHT, O
KOTOPOM CJIeyeT 3HaTh JOOOMY HAYMHAIOLIEMY WHBECTOPY — aKIMU. AKLHUSA — JloJieBas LEHHas
Oymara, 3akperuisioniasi NpaBo COOCTBEHHOCTH €€ BIJIaJeNiblia Ha YAacTHYI0 KOMIIaHMIO, T.€. Ha
BJIaJICHHE YaCTbIO MPUOBLIHN NpeaAnpusTys [4, c. 44]. HbpIMU ciOBaMuU, HHBECTOP NPUOOPETAET J10JTI0
B Ou3Hece, T.e. CTAHOBHUTCS €ro COBJAJENbLIEM, M BIIOCJIEJICTBUU MOJy4YaeT 4acTb MPHObUIH,
yIIJIaYMBAEMYIO B BUI€ AUBHJICH/I0B.

Crnemyer OTMETUTD, YTO aKIIUH SBIISIOTCS OJTHUM U3 CAMBIX BBICOKOJOXOIHBIX HHCTPYMEHTOB
Ha (pOHIOBOM pBIHKE, UTO B MEPBYIO OUEpeb 0OYCIOBIEHO BBICOKUM PHCKOM, CONPOBOXKIAIOIINM
ero npuoOperenue. OMacHOCTh BbI3BaHA TE€M, YTO MPH MOKYIKE aKUWU, T0XOJ MHBECTopa OyneT
3aBUCETh HCKJIIOYUTENIBHO OT JEHCTBMH YNPAaBIAIOMIMX KOMIAHWU. Tak, eciu MpearnpHsTue
00aHKpPOTUTCS, TO HHBECTOP HE CMOXXET BEpPHYTh CBOM JeHbr'd. Kpome Toro, cymectByeT
BEPOSTHOCTh MPHUHATHUS PEIIEHUS O HANPaBICHUM YacTH MPUOBLIM HE HA BBIIUIATY JUBHJIEHOB, a,
HampuMep, Ha MOKYNKy obOopynoBanus. Torma ans MHBECTOpa CKJIAJbIBA€TCS HEOJHO3HAYHAs
CUTyallUs: C OJAHOM CTOPOHBI, 3TO ONArONPUATHBIA (QaKTOp, TaK KaK aKIMU BBIPACTYT B IIEHE; C
JPYToil CTOPOHBI, ITO HEXKENATEIbHO, IOTOMY YTO B TAKOM CJIy4ae MHBECTOP HE MOJYyYUT CBOM JJOXO]T
3a ONPEJEIICHHBIN TEPHO/.
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Pucynoxk 5 — PelTUHT caMbIX paclipOCTpaHEHHbIX aKIUi B MOPT(HEIIX YaCTHBIX HHBECTOPOB
o uroram aexaops 2023r. [6]

Cnenyer OTMETUTb, YTO CYIIECTBYET JBa OCHOBHBIX THIIA BBIIYCKAEMbIX AaKUUH —
OOBIKHOBEHHBIC M TpUBWICTHPOBaHHbIC. OOBIKHOBEHHBIC aKI[MM HE HMMEIOT TapaHTUPOBAHHOMN
JOXOJHOCTH, HO MX BJIAJICIbIIbI 00JAIAI0T IIPABOM T0JIOCA HA COOpaHUAX aKIIMOHEPOB. Biaesnbiibl
MPUBUJICTUPOBAHHBIX AaKIMH IOJYYalOT TapaHTHPOBAHHBIA JIOXOJ, NMPONHCAHHBIM B YCTaBe
KOMITAHWH, HO HE MMEIOT IMpaBa rojioca Ha COOpaHMsIX aKIMOHEPOB. TakuMm 00pa3oM, UCXOMAs H3
JAHHBIX, IPEJICTABICHHBIX HA PUCYHKE 5, MOXHO CJIEJIaTh BHIBOJI O TOM, YTO CAMBIMH ITOMYJISIPHBIMU
B 2023 roay okaszanuch 0OBIKHOBEeHHBIE akiu CoepOanka, ["a3npoma u Jlykoiina.

BaxxHo# cocraBisirolieii MHBECTHPOBAHUS B IICHHbIC OyMaru (aKIuu, OOJIMTalluu) SBIISIETCS
HE0O0XOAMMOCTh TIOCTOSIHHOTO MOHUTOPHHTA (POHIOBOTO PHIHKA, MPOBEACHUS PACUETOB U aHAIU3a
MOJyYCHHBIX JAHHBIX, B IENIAX HEMEJICHHOTO pPEarMpoBaHWs HA TE€ WM HHBIC COOBITHUSA U
COXpaHeHHs COOCTBeHHOro KamuTaiga. OHAKO BCe 3TO TPeOyeT ONMpeae/IeHHbIX 3HAHUM, YMEHHH U
BPEMEHHU, KOTOPBIMH pACIIOJIaral0T Jalieko HE BCE TpaxKIaHE, CTPEMSIIUECS K TOIYUYCHUIO
MAaCCHBHOTO J10X0/1a. B TakoM ciiydae moTeHIMaIbHBIA HHBECTOP MOYKET CTaTh y4ACTHUKOM MTAe¢BOTO
uHBecTUIMOHHOTO (hoHma. [TM®D — 3T0 MHCTPYMEHT KOJUIGKTUBHOTO WHBeCTHpOBaHUs. ['pymma
WHBECTOPOB BKJIA/IBIBACT ICHBI'U B €MHBINA (POH/I, KOTOPHII MOKYIAaeT Ha OOIINE CPEACTBA TE AKTUBBI,
KOTOPBIE OIpPEJIENICHBI €ro CTpaTerueit (3apadboTath MHOTO U OBICTPO MM OOECIEYUTh BKIATUUKY
MMOCTOSTHHBIN, CTAOMIBHBIX 10X0) [7]. JItou, KoTophle MPUHUMAIOT PEIICHHE O TOM, KaKHUe IICHHBIC
Oymaru cienyer mpuoOpeTaTh W MPOJaBaTh, HA3bIBAIOTCS MOPTQEITHHBIMU YIIPABISIONUMHE, WIN

nopTQenTsHBIMU MEHEKEpaMu (OHTA.
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Pucynoxk 6 — KonmnuectBo 3apeructpupoBanibix B banke Poccuu [TM® no tumam, en. [8, ¢. 5]
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[TonBoxas utoru Il xBaprana 2023 r., bank Poccun coobmiaet, 9To «...COBOKYITHBIM YHCTHIN
nputok cpeActB B [IM®D B yBenwumiics Ha TpeTh, A0 242,2 wmiapna pyonei. [lomoxurenpHas
JUHAMHKa HaOJto/1agach BO BCEX CETMEHTaX PbhIHKA. BONBIIyI0 9acTh NPUTOKA MO-TIPEKHEMY
obecrieunu 3akppiThic [IAD (SITNUD)» [8, c. 2].

TakuM 00pazoM, MbI paCCMOTPETH HECKOJIBLKO OCHOBHBIX CIIOCOOOB MOYYCHUS TTACCHBHOTO
J10X0/1a, UTOTH U3YYEHHSI KOTOPBIX MOXKHO KPAaTKO MPEAICTABUThH B BUJIE TAOIHIIbI.

Tabmuna 3 — CpaBHUTENBbHAS XapaKTEPUCTHKA OCHOBHBIX CITIOCOOOB MOTYYCHHS TTACCHBHOTO
70x0J1a

Muctpyment bankoBckui JloBepuTenbHOE
OGnuranuu | AKouu MU D51 P
BKJIa]] yIIpaBJICHHE

XapakTepucTUKa
Bricokast 10X0JHOCTh Her Her Ha Ha [a
CtaObunbHOCTD Ha Ha Her Ha a
Pucku Her Her Ha Ha [a
l'apanTupoBanHas

P P Ha Ha Her Her Her
JTIOXOJTHOCTh
IIpodeccuonanbHoE

pod Her Her Her Ha Ha
yIpaBJIeHUE
NunuBuyanbHbI

JHBHILY Her Her Her Her Ha
MTOJIX 0T

VHBECTULIMOHHBIA IpoLlecC MpeJCTaBiIseT CcOOOW MPHUHATHE WHBECTOPOM PpEIICHUs
OTHOCHUTEIIFHO IIEHHBIX Oymar, B KOTOpbIE OCYIIECTBISIOTCS HHBECTHUIMH, OOBEMOB U CPOKOB
nnBectupoBanus [9]. CymecTByeT yHHMBEpcanbHass IpoLeLypa INPUHATHS WHBECTULMOHHOIO
peuIeHus, COCTOAAs U3 IISITH OCHOBHBIX TAIlOB:

1. Bei6Op MHBECTUIIMOHHOMN MOJUTHKH (OIpeesieHUe 1eId WHBECTOpPa, €ro FOTOBHOCTU K
pHCKY, 00beMa BKJIaJIbIBAEMBIX JICHET H T.]1.);

2. AHanu3 pbIHKA [IEHHBIX OyMar;

3. ®opmupoBaHue MOpTQes EeHHBIX OyMar;

CymectByeT 3 OCHOBHBIX THIIAa HHBECTULMOHHBIX HOpTQeneil — KOHCEpBaTHUBHBIM,
arpeccHBHBIM M yMmepeHHbI. KoHcepBaTMBHas cTpaTerus OTIMYAETCS HEBBICOKOW JOXOIHOCTBIO
(10-15% romoBbIX) ¥ HU3KHM PHCKOM, TMO3TOMY OHA SIBISIETCS ONTHUMAIBHON JUIS HAYMHAIOIIETO
nHBecTopa. MIHBeCTULIMOHHBIN NOPTQENb IPU MPUMEHEHUN YMEPEHHON CTPAaTEernu COJIEPKUT B cele
JOCTaTOYHO Ha/IeKHbIE aKTUBBI, 00€CTIEUNBAIONINE OTHOCUTEIBHO BBICOKYIO TOXOTHOCTH (20—45%
TOJIOBBIX) NPU YMEPEHHOM YpOBHE pHUCKa. ATpPECCUBHBIH MHBECTOP OTIUYAETCS CTPEMJICHHEM K
OUYeHb BBICOKOMY YpOBHIO f0xo0ja (He Huke 50% romoBbIX), UTO COMPOBOXKAAETCS 3HAYUTEIBHON
BEPOATHOCTBIO TOTEPH BIIOKEHUN B BBICOKOPHCKOBBIE AKTHBBI (HEIOOLIEHEHHBIE AKIIMA TPETHErO

SIIEJIOHA).
Tabnuua 4 — TunuyHast CTpyKTypa nopTQenst pa3IudHbIX TUIIOB HHBECTOPOB [4, ¢. 45]
Y nenbHbIN BEC .
A Y VY nennHBIN BEC y
Brutouaembie akTHBBI KOHCEPBAaTHBHOTO MHBECTOPA, 0

% arpecCUBHOTO UHBECTOPA, %

AKIMM  «TIEpBOrO  DUIEIIOHA»
30 20

(«romyObIe pUIIKN»)
AKIIMH «BTOPOTO IICITIOHA 40 2
KopriopaTuBHble 06aurauu 20 5
['ocynapcTBenHble oOnuranuu 5 45
AKTUBBI ICHE)KHOTO PhIHKA 3 25
Jlpyrue akTuBbl 2 3

4. TlepecmoTp mopTdens IeHHbIX OyMar (YTOYHEHHE IIeJIeld MHBECTOPa, OIEHKA CUTYaIlUU Ha
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PBIHKE);

5. Ouenka 3¢ HeKTUBHOCTH TOPT(HENS IEHHBIX Oymar.

HaunHaTh 4TO-TO C HYNS 3TO BCErJa CIOXKHO M OYEHb BOJHUTEIHHO, OCOOCHHO €CIU JIeJI0
KacaeTcsl pacropsbKeHHs COOCTBEHHBIMU AeHbramu. Kak mpaBuiio, TpyAHOCTH BO3HHUKAIOT €IIe Ha
MOMEHTE BBIOOpPAa HCTOYHHMKA IMaCCHBHOTO J0XO0/a, TaK KaK CYIIECTBYET MHOXECTBO JAPYIHX
MHCTPYMEHTOB, TIOMHMO T€X, KOTOPbIE MBI U3y4min paHee. OHAKO BO N30e)aHNEe HEIIPAaBUIBHOTO
BbI0OOpa, HAUMHAIOIIEMY HHBECTOPY HEOOXOIUMO MPUICPKUBATHCS Psia MIPABUIL.

Bo-miepBBIX, M3BECTHOE MpPAaBWIIO «HE KJIACTh BCE Sila B OJHY KOP3UHY», T.C. HEJb3S
BKJIQ/IbIBaTh BCE MMEIOIIMECS JACHBI'M B OJWH MHCTPYMEHT OJHOM KOMIIAHUM, TaK KaK B Jy4IIEM
cllydae MHBECTOP MOJYYUT MHHUMAJIBHBIA JOXO/, B Xy/IIEM — IOTEPSIET BCE BIOKCHHBIE CPE/ICTBA.
3TO MpaBUIIO KACAETCs HE TOJIBKO MHBECTUINH HA (POHIOBOM PHIHKE, HO M OAHKOBCKHX BKJIaa0B. He
CTOMT XpPaHWTh BCE JCHBIM B OJHOM OaHKe, MOTOMY YTO, KaK Mbl y3HaIM paHee, B CIydae
O0aHKpOTCTBa OaHKa BKJIATYMK MOJIYYHUT TOJIBKO Ty YaCTh CYMMBI, KOTOpasi He MpeBbIaeT 1,4 MiIH.
pyoueii.

Bo-BTOpBIX, HE CTOMT NOKYHaTh BBICOKOJIOXOJHBbIE OOMUranuu. «...CyIIecTBYIOT Tak
Ha3bIBaE€MbIe MYCOPHBIE OOJIUTalui — OyMaru, KOTOpPbIe TOPTYIOTCS C CYIIECTBEHHON CKHIKOW K
HOMHUHAITY, IO9TOMY Y HUX CBEPXBBICOKAs JOXOJHOCTh. ECiii cocTaBUTh MOPT(ENb TOIBKO U3 TaKUX
o0nHranuii B HaIeXK /e MOJyIUTh BEICOKUI J0XO/], TO MOXKHO MOTEePsTh Bce neHbrm» [10].

B-TpeTpux, HE HYKHO TpECIIeIOBaTh OYEHb BBICOKYIO JOXOAHOCTh, TAK KaK B 9TOW MOTOHE
CYIIECTBYET PUCK HATKHYTbCS Ha MUPAMUIY U OTEPSTh BCe HAKOIIeHHUs. ONTUMAaNbHbIA BapHaHT —
co3zaTh OamaHCc MEXIy HAIeKHOCTBIO M NMPHOBUIBHOCTHIO M HE MTHOPHPOBATH HU3KOIOXOIHBIC
MHCTPYMEHTBHI, TaK KaK MAJICHBKHI JOXOI JIy4Ille, 4eM OoJbIIast HoTepsl.
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