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AHHOTAUMA

CoBpeMeHHas uMdpoBas 3KOHOMMKA TpebyeT «HOBbIX GMHAHCOB». IpeaMeTOM McCief0BaHNA ABNSETCS BbIICHEHUE
UX COAEPXKaHMS, a Lenbld — pa3paboTka aBTOPCKOW MO3ULUMKU TONKOBAHUSA LedUHULUUKN «DUHAHCHI». AKTYaIbHOCTb
TeMbl NPOAMKTOBAaHA HEOOXOAMMOCTbI UCCNeA0BaTb C/IOXKHbIE TEOPETUYECKME BOMPOCHl TEXHONOMMUYECKON TPaHC-
dopMaLmm GUHAHCOBBIX PbIHKOB M AesTeNbHOCTM GUHAHCOBbLIX NoCpefHMKOB. HayuHaa HOBM3HA COCTOMT B 060CHO-
BaHWM 3BOOLUM TeOpUM DMHAHCOB B LMdpoBYH 3noxy. OCHOBHbIMM MeToAaMM UCCIe0BaHUS ABNASIOTCS CUCTEM-
Hbl, TOFMYECKUI, TEOPETUYECKOrO NO3HAHMS, UCTOPUYECKMIA M Hay4yHOM abcTpakumu. PesynbTaTbhl McCCnefoBaHUs
BKJ/IHOYAIOT BbIICHEHME CYLLHOCTU U NPUKNALHBIX BONPOCOB MCMOMb30BaHUS GUHAHCOB B Poccum 1 3a pybexom, uTo,
NMo MHEHWI0 aBTOpOB, ByaeT cnocobCTBOBATb PA3BUTUIO HAYYHOM LOKTPUHbI 0BpalleHns uMdpoBbIX aKTUBOB; MO-
3BOJIMT CKOPPEKTUPOBATb MOAE/b PETYIMPOBAHMS AeaTeNbHOCTU GUHAHCOBBIX MOCPELHMKOB B HALLEN CTpaHe U 3a-
NOXWUTb OCHOBY (POPMMPOBAHUS HALHALMOHANBbHBIX HOPM W NMPaBUA Pa3BUTUS HALMOHANbHbBIX U MEXAYHapPOLHbIX
¢duHaHcoBbIx pbiHkoB cTpaH CHI, EA3C, WWOC, BPUKC. BbiBoabl McCcnenoBaHUs BKAOYAKOT: a) 060CHOBaHMe aBTop-
CKOM MO3MLMM O CYLLHOCTM DUHAHCOB. B cTaTbe mogyepkuBaeTcs, YTo B ycoBUAX LUMdpoBoi TpaHchopMaLmm 3Ko-
HOMUKUN CYLLHOCTb 3KOHOMUYECKNX KaTerOpMVI OCTaeTcqa HEVI3M6HHOﬁ, B TO BpeEMA KaK UX CDOprI BUOOU3MEHAKTCA
nofn BNIUSSHUEM MHHOBALMI, MOBEAEHYECKMX acneKToB M Apyrux ¢akTopos; 6) He oTBepras paLMoHanbHOe 3HaHue,
chopMupoBaBLIeecs B 3aNa4HOM Hay4YHOM WKOe, aBTOPbl NOAYEPKMBAIOT, YTO 0OLLECTBEHHbIE HAYKW HE MOTYT ObITb
rnobanbHbIMU, OHM UMEIOT HALMOHANbHbIM XapakTep; B) HA OCHOBE NPOBEAEHHOr0 aHanM3a AaHo aBTOPCKOe onpeae-
neHve peduHUUMK «PUHAHCBI» KaK pacnpedenumensHoll Kateropum B npouecce GOpPMUPOBAHUS U UCMONb30BAHUS
(UHAHCOBbIX pecypCoB.

Knroueewie cnosa: bvHaHCbl; UHAHCOBAs cMcTeMa; GUHAHCOBbIM PbIHOK; GUHAHCOBbLIE MOCPELHUKM; BU3HEC-MOAENb; KOM-
naHus NNaTdOpPMEHHOrO TUMA; 3KOCUCTEMA
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Finance in Russia and the World: Conceptual Aspects
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ABSTRACT
The modern digital economy requires “new finance”. The subject of the study is to clarify their content, and the
goal is to develop the author’s view of the term of “finance”. The relevance of the topic is dictated by the need to
analyze complex theoretical questions of technological transformation of financial markets and activities of financial
intermediaries. The scientific novelty consists of the theoretical contribution of the theory of finance evolution in the
digital era. The main research methods are systemic and logical approaches, the method of theoretical cognition,
the historical method and the method of scientific abstraction. The results of the study are clarification the essence
of finance and applied issues of their use in Russia and abroad. It will contribute to the development of a scientific
doctrine of digital assets circulation; will allow to refine the model of the activities of financial intermediaries’
regulation in our country and lay the foundation for the formation of global norms and rules for the development
of national and international financial markets of the CIS, the EAEU, the SCO, and BRICS countries. The conclusions
of the study are: a) confirmation of the author’s position on the essence of finance. The paper indicates that, in the
context of the economy’s digital revolution, the substance of economic categories stays constant, although their
forms vary according to innovation, behavioral characteristics, and other factors; b) without rejecting the rational
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knowledge formed in the Western scientific school, the authors emphasize that the social sciences cannot be global,
they have a national character; c) based on the investigation, the author defines “finance” as a distribution category

in the development and utilization of financial resources.

Keywords: finance; financial system; financial market; financial intermediaries; business model; platform-type company;

ecosystem
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BBEOEHUE

Jlro6ast HayKa pa3BMUBAETCSI, TOJIBKO €CIM OHA MMe-
eT YeTKO oIlpefe/eHHbIN NpeameT 1 06beKT. Hayka
o0 buHaHCcax — He UcKIOUeHue. OHA UMeeT MHOTO-
BEKOBYI0 MCTOPHUIO, UCTOKAMM YXOASIIYI0 B JIpeB-
Huit Eruner, Accupuio, BaBuiioH u [IpeBHioio I'pe-
M0, ATUMOJIOTUS TepMIMHa «DUHAHCHI» BOCXOIUT
K natTuHckomy finis — npenen, rpauuua. TepmuH
«(unaHcol» (0T dp. finances) o3Hauvan ynpasiaeHue
(brHaHCOBBIMMU JleJIaMM TocymapcTBa. Ero BmepBbie
CcTaau Ucmonab3oBaTh B EBpore B XVII B.

Odopmienne HayKy 0 PUHAHCAX B CUCTEMATU3UPO-
BaHHOM ByJie OTHOCAT K KOHILy XVIII — Havany XIX B.

B smoxy eopanmsma 1 nepuog, nepBoOHaYaIbHOTO
HaAKOIUIeHNsI KaIllMTaIa BOIIPOChI GMHAHCOB ITPeCTaBIe-
Hbl B Tpynax D. Caraffa (1406—1487), Niccolo Machiavelli
(1469-1527), Jean Bodin (1530-1596), Giovanni Botero
(1530-1596), Johannes Justi (1720-1771), Joseph
Sonnenfels (1732-1817), Karl Rau (1792-1870) [1-2]
U Ip.

3HauNTeNbHBIV BRI B pa3BuUTHe Teopum pu-
HaHCOB B KOHIIe XIX — Hayvase XX B. BHECIU MpeJ-
CTaBUTEJIM HEMeLKOJi 1mKoJibl. ChopMMpoBasach Tak
HasbIBaeMas «Kjiaccuueckas Teopus GuHaHCOB», OC-
HOBHBIM T€3MCOM KOTOPOJ CUMTAIOT MpeacTaBie-
HMe 0 (pMHaHCcax KaK O CBOJe alMUHUCTPATUBHBIX
M XO3SI/ICTBEHHBIX 3HAHMIA 110 BeleHMI0 (PMHAHCOB
rocyapcTBa MoCcpeACcTBOM IIPUBJIEUEHUS U PaCXO-
IOBaHMS CpeACcTB. Ee 0CHOBOTIOMIOKHMKAMY OBbIIN
K.Rau (1867), ®. Huttu (1904), B.A. Jle6enen (1882);
JI. Kocca (1990) [3-5]. 3aTeM 3Ta TpakTOBKa 6bL1a
paciipeHa 3a cyeT BKIIOUEHUS] CPeCTB, IpUHAT -
JieskalMx MyHUIIUTIaAUTeTaM, rpadcTBam, 3e MM
U T.J., (T.€e. peub 1jIa yke He TOJIbKO O JeHEeKHbIX
CpelicTBaxX, HO M MaTepUalbHbIX aKTUBAX).

[epBast MupoBas BoiiHa, OKTSIOpbCKas peBOTIOLIVST
B Poccun (1917), mocTpoeHMe MIaHOBOV 9KOHOMUKU
B CCCP mpuBenu K TOMY, YTO pa3BuUTHe HayKu 0 Gu-
HAaHCax 3aTOPMO3UJIOCH U JIUIIb B cepenuHe XX B.
MTOSIBMJIMCH HOBbIE pabOThI COBETCKUX U 3apyOexK-
HBIX YYeHbIX. AHAJIN3 ITyOIMKALVI CBUIETETbCTBYET
0 IMCKYCCUM OTHOCUTEbHO MOHSITUITHOTO anmnapara
HayKy 0 GuHaHCaX, TO3BOJISISI BbIIEINUTD 1BA OCHOB-
HBIX OJIX0/Ia — 3aIlaiHbIi ¥ COBETCKUIA.
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B 3anaodHoti mpakmoeke, OCHOBaHHOJ Ha KaMepa-
nu3Mel, prHaHCHI pacCMaTPUBAINCh KaK yIIpaBIeHe
rocyzmapcTBeHHbIMU goxomamu. K Hauany XX B. 6butn
BBIIJIEHBI OCHOBHBIE 8UObI (PUHAHCO8: OOIIECTBEHHbIE,
KOPIIOpaTUBHbBIE U IMYHBIE.

CoBeTckast HayKa 0 hMHAHCaX, He OTBeprasi 3araHblii
TIOAX0/I, 6blyIa aHarTPOBaHa K YCIOBUSIM IJIAHOBOI
skoHoMuKM. B CCCP copmupoBanich 3 OCHOBHbIE
Hay4YHbIe JOKTPUHBI (DMHAHCOB: BOCITPOM3BOICTBEHHAS,
pacnpezenurtenbHas 1 npaBoas. [IpegcraBuTenyt aTux
HAYYHBIX IITKOJI TPAKTOBAIM (DMHAHCHI KaK SKOHOMMYE-
CKY10 KaTeropuio, T.e. TIPOU3BOACTBEHHbIE OTHOIIIEH NS,
BO3HMKAIOII/e MEKIY CyObeKTaMy SKOHOMMUKM.

PacnpedenumensHas KoHyenyus 6bi1a IpeodIaga-
IOIle}t M pacKpbIBaJia CYIHOCTh (MHAHCOB Yepes Ux
pacrpenenuTenbHyio GyHKImMio. Ee mpeacraBuTensivm
6buti B.I1. [Ibstuenko, JI.A. Ipo6o3uHa, B.M. PomioHoBa,
I.b. Tonsxk, B.M. lenpos, B.E. Yepkacos, C. . JIymuH,
C.B. bapynuH, H.T. Cbrues, B.I. YanTtnanse [7-10].

ABTOpOM 80CcNnpouU3800cmeeHHOL KoHYenyuu hUHAHCOB
BoICTYTIVIT A.M. Anekcannpos. Ompenensist «(bMHaHChI
coLMan3Mar, OH He pa3zesisil JeHesKHbIe OTHOLIEeHMS
opraHu3aliuii Ha pacripeenuTebHble ¥ BOCITPOU3BO/ -
CTBEHHbIE, CUMTAs], YTO OHU TPeICTABISIIOT eAMHOe I1e/ioe
B IIpoliecce «0IMOCPeICTBOBAHMS TPOM3BOICTBEHHO-
ro mporieccar. JlaHHOV KOHLIETIIUY TIPUIEeP>KUBATINACDH
A.W. Apxuros, [I.A. AnnaxsepnsH, [1. C. Hukonbckuii,
B.K. Cenuaros [9, 11, 12] u op.

CornacHo npaeosoti KoHyenyuu, KOTOpyto HepeaKo
Has3bIBaIOT KOHILIeMIue 3.A. BosHeceHcKoro?, puHaH-
Cbl — 3TO CUCTEeMa IeHEKHbIX OTHOIIIeHW i, KOTOpbIe
MMEIOT UMIIEPaTUBHYIO (DOPMY, T.€. UCKITIOUeHeM ObLTI
TOJIbKO JIMYHbIE (DMHAHCBHI.

B TpagniinoHHOM Kypce OTeu4eCTBEHHOM SKOHOMU-
YyeCKoii HayKu (pMHAHCHI ObIIO IIPUHSITO TPAKTOBATb,
C OJTHO¥ CTOPOHBI, KaK ITPOM3BOJICTBEHHbIE OTHOIIEHNSI,
a c IpyTroii — Kak ABVDKEHME CPeaCTB. B yueOHMKaxX Gu-
HAHChI pacCMaTPUBAJIYCh KaK OIHA 13 Haubosiee CI0KHBIX

! Kamepannam — HayKa, M3yJaBIiiasi BOIPOChl (OpPMUPOBAHMST
M UCIIONb30BaHUS TIO 1IeJIeBOMY Ha3HAYeHMIO CPeJICTB TOCy-
IapCTBEHHOJI Ka3HBbI.

! I'psisHoBa A.T., Iymuast H.H., I0ganos A.10., pen. SxoHOMM-
yeckasi Teopusl: KCIIpecc-Kypc. Yue6Hoe mmocobme. M.: KHo-
pyc; 2005:381, 382.
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9KOHOMMYECKMX KaTeropuit; COBOKYITHOCTb CTOMMOCTHBIX
TTOTOKOB, CBSI3aHHBIX C MOOMITM3AIMEl, pacTipeneeHeM
1 VICTIO/Ib30BaHMEM JIEHESKHBIX PeCcypcoB>.

B coBpemeHHOI1 MMUPOBOI1 MTPaKTUKe UCIIOMb3YIOT Pac-
IIMPEHHYIO ¥ CY;KeHHYI0 TPAKTOBKM ITOHSITHST «(DYHAHChI».
B mmpokom cmbicie (prHAHChI OITPeeNIsoT KaK IBVsKeHe
BCEX CTOMMOCTHBIX KaTerOpMii, BKIII0Yasi IeHeXKHO-Kpe-
nuTHbIe. Takoi moaxo IpeBaaupyeT B aMepUKaHCKOM
HayyHo¥ tepaType. [Tpy aHam3e GopMmUpoOBaHMS U VC-
TI0/Tb30BaHMS GIOIKETA V/VyTM MHBIX (DOHIOB B OCHOBHOM
MCTIONB3YIOT Y3KOe TONKOBaHMe TepMIHa «(PUHaHChI».

B Hauase XX B. K/accuyeckast Hayka o (puHaHcax
«TIepeMeCTIIACh» B TPAKTUIECKYIO TNIOCKOCTD, TIOTYUMB
Ha3BaHMe Heokaccuueckoll. B paMmkax aToi Teopum Opu-
eHTUP Ha (PUHAHCOBbIE PECYPCHI U UX UCIIOb30BaHME
pocieskuBaeTcs B paborax B.B. Koanesa (2001, 2002)
[12], R.H. Parker (1992), L. Gitman (1989) [8] u op.

3. Bonu 1 P. MeproH [13] onpenensiiv prHaHCHI Kak
Hay4YHYI0 AVCUIUIUIMHY, U3YYalollyl0 BOIIPOCHI pacipe-
nejieHNsI HeJOCTaTOYHbIX JIeHEeXXHBIX CPEJICTB BO Bpe-
MeHU U B YCJIOBUSIX HEOTIPele/IeHHOCTH, TTIOIYepKMBas,
YTO «(DMHAHCHI — 3TO HAyKa O TOM, KaKM 06pa3oM JIFOIN
VIIPABJISIIOT PACXOIOBAHMEM U TIOCTYTUIEHMEM JeULIUTHBIX
JIeHEeXKHBIX PeCypCcoB Ha MPOTSKEeHUY OIpeielIeHHOTO
riepuonaa BpeMeHu». IHOM No3uLnu NpUaEPKUBAJICS
II>x.K. Ban XopH, mojarasi, 4To «(pMHaHChI — 3TO cdepa
JIesITeNTbHOCTY, KOTOPAsT IJTaBHbIM 06pa30M 3aHMMAETCsT
pupalieHneM JeHesKHbIX CPeCTB U IBMKeHeM Ha-
JIMYHOCTU» [14].

B 6ortee mo3mHux paboTax, Harpumep, «Teopust Tocy-
IlapCTBEHHBIX (pMHAHCOB» [I. BproMmmepxodda, oTMeua-
€TCs, UTO «...IIPEeIMETOM HayKy O (prHAHCAX SIBJISTIOTCST
rocyJapcTBeHHbIe (PMHAHCHI, OHA CBSI3aHA C aHAIM30M
rOCyIapCTBEHHOTO CeKTOPA, MCIIOIb30BaHMEM JOXO0/I0B
¥ PacxXofioB rOCyIapCcTBa, KOTOPbIe OTPAKAIOTCS B TOCY-
JlapCTBEHHOM OtofskeTe» [15].

CoBpeMeHHbIi1 3TaIl pa3sBUTHSI HAyKy O (pMHAHCAX Xa-
pakTepu3yeTcs BimsiHueM YeTBepToii ITPOMBbIILIIEHHO!
PeBOIOLINN, M3MEHEHMEM CTePEOTUTIOB TIOBEIEHNS JTI0-
Ieii, X OTHOIIIEHVeM K TIPUBBIUHBIM JIeIaM U SIBJIEHUSIM.
LindpoBas TpaHcopMalys 3aTparuBaeT IPaKTUIECKH BCe
CTOPOHBI sKM3HI. MeHSIOTCS hopMbl SKOHOMUIECKUX KaTe-
ropuii (HOBO¥I (hOPMOVi IEHESKHBIX 3HAKOB CTasIM I(PPOBbIE
BaJTIOTHI), CITOCOOBI KOMMYHMKALIVA, B3aMOIECTBIS (y-
HAHCOBBIX ITOCPEIHMKOB U VX KIIMEHTOB (OYCTaHIMOHHbIE
(hopMbI 0OCTY>KMBAHNST; UCIIONTb30BaHME MCKYCCTBEHHOTO
VHTEJUIEKTa, POOOTOB); GM3HEC-MO/IENM (PUMHAHCOBBIX M0-
CPeIHIKOB (TIOSIBJISTIOTCSI TMOPYIHBIE (OPMBbI, KOMITAHUI
TU1aT(OPMEHHOTO THUIIA, HEOOAHKM, SKOCYICTEMBI).

STpsisHoBa A.I, Hymuas H.H., IOmanoBA.IO., pexm. DKoHOMU-
yecKkasl Teopusi: SKCIpecc-Kype. Yue6Hoe mocobue. M.: KHopyc;
2005:381, 382.
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B 06bIIeHHOV JKVM3HM BCe yalle (DMHAHChI YIIOTpe-
OJISTIOTCS B YIIPOIIIEHHOM VX ITOHMMAaHMY, KOTIA, C OTHOA
CTOPOHBI, GMHAHCHI OTOXKIECTBIISIIOT C JEHbTaMM U Kpe-
IIATOM, pa3MbIBasi TPAHMUITBI ITUX TTOHSITHIA, & C APYTOi —
B YCJIOBMSIX peann3aliyy MMI0THOTO MPOEKTa BhITyCKa
umdpoBoro py6sst B CMU MesTbKaroT YTBEPKIEHMS, UTO
JeHbIY — 3TO CMapT-KOHTPAKT, a (PrHaHCOBas cucTeMa —
9TO (OMHAHCOBBII PHIHOK, BCTPEUAIOTCS YTBEPSKIEHST, UTO
6aHKIM BCKOPE OTOMPYT, a (P1HAHCOBbIE OTIepaInit 6ymyT
COBEpIIIaThCST HATIPSIMYIO U3 OtomKkeTa. OUeBUIHO, UTO
HaspeJia HeO6XOMMMOCTb BHECTY SICHOCTb B IIOHSTUITHBIIA
arnmapaT Hayky 0 (GOMHAHCAX, YTOYHUTD TIO3UIIMY YUeHbIX
Y TIPaKTUKOB 110 KOHLIENTYaJIbHbIM BOIIPOCAM CYILIHOCTY
(uHaHCOB, IeHer 1 KpenuTa.

IS BU3YaIbHOI WUTIOCTPALIMY aKTYaJTbHOCTH ITPO6-
JieM Teopuy (GMHAHCOB MbI MPUOETIN K O16IMOMeTpH-
YeCcKOMY aHa/I3y Ha OCHOBE ITPOrPaMMHOI0 MPOLYKTa
VOSviewer v.1.6.10, m03BONMMBLIErO MPOAEMOHCTPUPOBATD
YacTOTy YIIOMWHAHMI 1 06paIieHNs K TEOPUU U SMITH-
PUYECKVM JAHHBIM I10 GMHAHCAM.

Ijist bopManmmu3anuum cogepskaTeTbHOTO KOHTEHT-
aHa/IM3a UCCIeTOBaHNA, TPOBeIEHHbIX B HAYUHOM cpefie
1o BorpocaM ¢huHaHCOB (KiIoueBoe cIoBo «finance»)
o pyopukam «Economics; Econometrics; Finance and
Business», 6p111 0TOOpaHbI 1446 HayYHBIX ITYOIMKAIIVIA,
MPOMHIEKCUPOBAHHBIX B MeXXOyHapOAHOI HAayKOMe-
TpuUeckoit 6ase gaHHbIX Scopus B 2021 .4 (CM. pucyHox).

YacToTa yIIOMMUHAHUI TEPMUHOB «(DMHAHCBI», BU3Y-
aMM3VMPpOBaHHAas Ha PUCYHKe HAITISIAHO CBULETENIbCTBYET
006 aKTyaJbHOCTH ITPOGIEMATUKINA.

METOL0O0J10TUA
MeToA00TUeCKyI0 OCHOBY MCCIeOBAaHMST COCTABUII
0630p, aHaMM3 1 0600IIeHIe TPYIOB OTEUECTBEHHbIX
¥ 3apyOesKHBIX YUEHBIX; 3aKOHOIATEIbHbIX M HOPMa-
TUBHO-TIPABOBBIX aKTOB I10 BOIpocam (hMHAHCOB, CBSI-
31 TEOPUM ¥ IIPAKTHUKM B YCIOBUSX HOBOJ M POBOIL
SKOHOMMKMU. B KauecTBe OCHOBHbBIX METOJIOB MCC/Ie0-
BaHMsI GBIV MCIIONTb30BAHbI CUCTEMHbIN 1 JIOTUUECKUI
TTOIXO/bI, METOJ] TEOPETUUYECKOTO TTI0O3HAHMS, B KaueCT-
Be IOTIOIHUTEIbHBIX: UICTOPUYECKUIA M METOJ, HAayIHOI
aberpaximu. OCHOBOJ /IS aHaIM3a CTaI MaTePyUasIbl
MeXIYyHAPOAHbBIX (PMHAHCOBO-KPEAUTHBIX MHCTUTYTOB
¥ HAIIVIOHAIbHBIX (DMHAHCOBBIX PETY/ISITOPOB.

PE3YNbTATbI
CoBpeMeHHbIe KOHIIENITYaIbHbIe IIOAX0IbI K IIOHMA-
HUIO CYITHOCTM (PMHAHCOB MOKHO OXapaKTepu30BaTh
IBOsIKO. OfHa IPyIIa yUeHbIX CKIIOHHA PAacCMaTpPUBaTh

4 Scopus. 2021. Documents search. URL: https://www.scopus.
com/search/form.uri?display=basic#basic (accessed on
21.05.2023).
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(bMHAHCHI B MIMPOKOM CMBbIC/IE KaK 060000 9KO-
HOMMYECKYI0 KaTeropuio, KOTopasl MOIJIOoIaeT, PaCTBO-
pseT B cebe meHbIM U KpeauT. JIpyrasi TpyIira TpaKkTyeT
(buHaHCHI B Y3KOM CMBbIC/IE, IOTYEPKMBAsT, YTO (PrHAH-
ChI MEIOT crienyduueckye YepThl, BhIIESIONINE X
B CUCTeMe S5KOHOMMUYECKMX KaTeropuii. IMeHHO 3Ta
TTO3UIIVSI IPEICTABISIETCS] HAM SKOHOMMYECKM ¥ JIOTU-
YyecKy 060CHOBAHHOIA.

Hayka 0 KpeqiTe Kak 0 CaMOCTOSITe/IbHOI SKOHOMM-
YeCKOol KaTeropuy B CpaBHEHNUM C HAyKO# 0 pMHaHCax
3apoausIach OTHOCUTETBHO HemaBHO. Hanboree BecoMbIii
BKJIQJI B €e pa3BUTHeE, ONUPAsICh IIPEUMYIIIECTBEHHO Ha
BOCITPOM3BOMICTBEHHYIO KOHIIemnuto, BHecau: 3.C. Katre-
Henen6aym, UL.U. Tpaxten6epr, I. A. [lIapii, I0.E. Illenrep,
M.C. Atnac, H.[I. BapkoBckuii, 1.B. JleBuyk, O.1. JIaB-
pyunH, B.W. Pei6uH, M. A. ITeccenb u ap. Cepbe3Hbie
Hay4Hble MCIeqoBaHMs KpeguTa Bean tTakke B.C. Te-
paieHko, B.C. 3axapos, JI.U. Konbiues, P.B. KopHeesa,
H.N. Banenuesa, U. . MamoHoBa, M. M. SIMITobCKMiA.

B tpymax 3.A. BosHecenckoro (1985), .M. Kpon
(1983), @.C. MacapbiruHa (1982) Bbiensinch CBOCTBA
KpeauTa, KOTOpble 00yC/IaBAMBa/IM €r0 CXOICTBO U Pas-
JIuye ¢ KaTeropusiMu (p1HAHCOB ¥ eHeT. B uacTHOCTH,
He OTpulIaJIach CBSI3b KpeauTa C IeHbraMu, HO Ioguep-
KIBAJIOCh, UTO J€HEKHBIV XapaKTep OTHOIIIEHMIA elle
He BbIpaskaeT CyTb KpeauTa ¥ KPeOUTHbBIX OTHOIIEHUIA.
A.M. BupmaH [18] cripaBeIMBO OTMeYaJl, UTO JeHeKHAs
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dbopma He SIB/IIETCS OITPEENSIONIE U 10 OTHOIIEHUIO
K IPYyTMM S5KOHOMMWUECKMUM KaTeropusiM, Harpumep u-
HaHcaM. YyacTye fieHeT B OrlocpenoBaHuy (MHAHCOBbIX
OTHOILIEHWA ellle He MpeBpaniaeT GMHAHCHI B JEHEKHYIO
KaTteropuio [20].

Kpenut 1 duHaHCh 06beAMHSIET CTOMMOCTD. [Ipexae,
YyeM BBICTYITUTD B hopMe (HMHAHCOB, CTOMMOCTb MOYKET
TIPOSIBJISITLCS B TEHEKHOI (hopMe B Bue MPUOBLIN, 3a-
PpaboTHOJ MIaThl, AMOPTM3ALMOHHbBIX OTYMCIEHMIA U JIp.
Ommune KpenuTa, PUHAHCOB U APYTUX SKOHOMUUECKUX
KaTeropuii COCTOUT He B MPUHALJIEKHOCTY UX K Jie-
HEXHBIM OTHOIIEHMSM, a B UX CBSI3U CO CTOMMOCTBIO.
[Mpu nccnemoBaHuy KpeauTa M (GUHAHCOB aKIEHTHI He-
penKko CMEIIAIOTCs Ha HaTMume OeHex#HbIX CBSI3elt, a He
Ha CMOUMOCMHOU XapaKTep KaTeropuii, UTO MPUBOIUT
B pe3y/IbTaTe UTHOPMPOBAHMS CrielndUIecKux uept u-
HAHCOB M KpeIMUTa K X OTOXKIECTBIeHNI0. AHAJIOTUIHO
KPEeIMUTHBIN XapaKkTep AeHer He 03HAYAEeT, UYTO IeHbram
TIPUCYILIM CBOVICTBA KpeauTa. B mpoiiecce KpeauTOBaHMS
TIPOUCXOIUT KPeIUTHASI SMUCCHSI IeHeT, HO TIoCIeIHe
He Mp1o6peTaroT HOBOJI CYIITHOCTH, CBOVICTB KpeauTa.

B muickyccum o B3aMOCBSI3M (DMHAHCOB U KpeauTa
HEKOTOpbIe 9KOHOMMCTBI YTBEPXKIATM, UTO B DMHAH-
COBBIX OTHOIIIEHNSIX IPUCYTCTBYET BO3BPATHOCTD, T.€.
OHM MIPMOGPETAIOT KPeaUTHBI xapakrep [19]. OmHako
OCHOBHbBIM OT/IYVEM BO3BPATHOT'O ABVIKEHVS CTOMMOCTH
SIBJISIETCST TIPUCYILASt KPEIUTY «BO3BPATHOCTh B KBAIpaTe»,
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KOTOpasi He CBOJCTBeHHA GmHaHCcaM. «BO3BpaTHOCTb
B KBa/IpaTe» MPeAIosaraeT 3apepiieHne Kpyroobopora
CTOMMOCTH B €€ MCXOIHOJ TouKe (riepBas dasa), BTopast
Ke HaCTyTaeT Mpy repefayve yacTy BO3BpaIlleHHO CTO-
MMOCTU B BIJIe IIPOLIEHTA, KaK OIlIaTa [IOTPebUTeTbHOM
CTOMMOCTH KpeInTa e/ iCTBUTETbHOMY COOCTBEHHUKY —
Kpenutopy» [21].

CpepcTBa GloyKeTa VIV MHBIX TOCYIAapCTBEHHBIX
(hOHIOB MOTYT HAITPAB/IAThLCS B BUZE «KPEAMUTa» U BO3Me-
IIATHCS, HATIPUMED TOCTIe peann3ali roCyIapCTBEHHbIX
IIPOEKTOB U MTPOTPaMM UJIM BBOJIA OOBEKTOB B CTPOiL
u 1.7. IIpu 9TOM 610KeTHBIE CPENCTBA He IIPeJOoCTaB-
JISTIOTCSI TIO/TyYaTesIsiM B 6€3BO3BPATHOM IOPSIIKE, He
MPOCTO 3aTpaunBaioTcst. OHM 06eCITeunBaOT Ompee-
JIEHHBII 0611IeCTBeHHBIT 3DdeKT [9] 1 MOTYT OKYTIaThCS,
HO B JAHHOM CJTyyae BO3MellleHVe CTOMMOCTY MeeT
MHBbIE TTOTPeOUTEeTbHbIE CBOICTBA.

CMelleHMe TTOHATUI HEMUHYEMO IIPUBOIUT K CHU-
JHEHUIO POJIU U NPEKPAuieHUI0 Cyujecmeo68aHust IKOHO-
Mmuueckux kamezopuii. lllnpokasi TpakTOBKa CyIIIHOCTU
SKOHOMMYECKMX KaTeropuii 3aTpyaHsIeT UX UCTIOIb30-
BaHMe B HayKe U Ha MTpaKkTuKe, HUBeJIUPYs crierudu-
YyeCcKuit MHCTpyMeHTapuii (pMHaHCOBBIX U KPeIUTHBIX
MeToz0B B 3KoHOMMKe. He cinyyarino O.1. JIaspyimmH
rycai: «II0CKOMbKY KpeAyuT MOKET BbICTYTIATh B POJIU
IPYTUX CTOMMOCTHBIX 00pa30BaHMit, €ero TPAHMUIIbI
MOJIBV>KHBI, I3MEHUMBbI, OTHAKO BCETr/1a BhIPAXKAIOT
CYIIIHOCTB KpeuTa; OTXO/, OT 3TO¥ CYLITHOCTM O3HAYaeT
HapyllleHMe rpaHul] CYIlIHOCTHOTO TpUMeHeHMsI KpeauTa,
NpeKpaleHne ero cyuecrsoBanms» [19]. JJaHHbI TOIXOZ,
MIPUMEHVM U K OTIPeeIeHMIO CYIITHOCTH (PMHAHCOB Kak
SKOHOMMYECKOI KaTerOpum.

CMmellieHye TIOHSITUI «TeHbIM», «(PMHAHChI» U «<Kpe-
IuT» (haKTUUECKM HUBEIMPYeT TPaHMIIbl 3TUX SKOHO-
MMWYECKUX KaTeropuii, He JaeT BO3MOKHOCTU YeTKO
OTIPENETUTh HEOOXOIMMOCTD U 11€J1€C006Pa3HOCTD UX
MCIOJIb30BaHMS B Pa3HbIX YCJIOBUSIX. B 3TOI CBSI3U Mbl
paspgensiem mmosuimio M. A. [Teccesisi, KOTOPbIi IMCa:
«CyIIHOCTb JIeHeT, GMHAHCOB ¥ KPeIUTa U IPYTUX KO-
HOMMWYECKMX KaTeropuit MposiB/sieTcs B X (PyHKIMSX,
a GyHKUMM Y IeHeT ¥ (MHAHCOB pasauuHble. DMHAHCHI,
KpeJIUT, 1IeHbl U ApYyTre SKOHOMUYeCKMe KaTeropmumn
6a3upyroTcs Ha GYHKIMOHMPOBAHUY JIEHET, HO 3TO He
3HAUMT, UYTO ST KaTETOPUM eCTh IEHbIV CaMMU I10 cebe»
[20].

B coBpeMeHHOIi HayKe MPeBaIUPYIOT CAeayIolue
MpeJiCTaB/IeHNs O CYIITHOCTY JieHer. «/leHbraMu MOXKeT
OBITD BCE, UTO ITPU3HAETCS JIIOIbMM 3a IEHbI U BBITION-
HSIeT X QYHKUMN»®. «[leHbIH, TF0ObIe OOLIEITPUHSIThIE
CpeICTBa IUIaTeXa, KOTOpble MOTYT OOMEeHMBAThCST Ha

5 Poccuiickast 6aHKOBCKast SHIMKIoneaus. M.: 9TA; 1995:133—
134.
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TOBaPbI U YCIYTY U UCTIONb30BAThCS AJ151 OIUIATHI JOJITOB.
OpHa 13 IBYX BaKHEMIIMX KaTeropuii I1060ro TOBaPHOTo
X0381iicTBa. [IeHbI'M — 3TO 0COOBIii TOBap, BCEOOIIMit
3KBUBAJIEHT, hopMa CTOMMOCTH BCEX APYTUX TOBAPOB»°.
Bce 3T0 nomuepkuBaeT crieliybIHbie XapaKTePUCTUKIA
IeHer. BMecre ¢ TeM Bce 5JKOHOMMYECKYE KATETOPUN
MMEIOT CBOM (opMbI IposiBieHust. Kimaccudukaryst popm
JleHer BK/II0YaeT: TIO/THOLIEHHbIe U CUMBOIMYECKIe UITU
HEITO/THOIIeHHbIE (CTOMMOCTb TOBAPHOTO Tejla KOTOPBIX
HIDKe X HoMuHasa) . TTosiBiieHne 1 pacipenne chepbl
TIPUMEHEHVSI KPUITTOBAJIIOT, a [TO3/IHee ToCyAapCTBEHHbIX
1M(POBBIX BATIOT, TOCTYKW/IV TPUTTEPOM JIJIST IUCKYCCUN
OTHOCUTETbHO (DOPM 3JIEKTPOHHBIX JIeHeT. MecTo 1yudpo-
BbIX JIeHeT B 9KOHOMMUECKO HayKe ellle JUCKYTUPYeTCs,
a Ha MMpaKTMKe OHM TIOCTEIIeHHO 3aBOEBBIBAIOT MUPOBBIE
(puHAHCOBBIE PHIHKM.

B oTimune ot geHer 1 GMHAHCOB, KPEAUT OOBIYHO
OIpeAessIioT Kak (popMy BO3BpaTHOrO ITepepaciipeie-
JIeHUsI CPeICTB B 9KOHOMMKe. OTpesesieHe KpeanuTa,
CTaBIlIee XPeCTOMATUITHBIM, YKa3bIBAET, YTO Kpeduim —
9TO (hopma IBVKEHMSI TEHEKHBIX CPEICTB Ha YCIOBUSIX
BO3BPATHOCTH, MCITOJIb3yeMast JJIs1 UX TIpUBJIeUeHUs
¥ HampaBjieHMs Ha 1[eJIM PaCIIMPEHHOr0 BOCIIPO3-
BOJICTBA U YIOBJIETBOPEHMS IIOTPEGHOCTEl HaceeHMs].

OcHOBHbIE (hopmbl Kpeduma KiacCuPUIUPYIOT: a)
T10 cy6beKTaM (6aHKOBCKMIT, KOMMepUYeCKIit, Tocyaap-
CTBEHHBIIA, TOTPeOUTETbCKUI, IUUHBIA, POCTOBII/YE-
CKMi1, MESKXO3SIIICTBEHHbIN, MEeKIyHAPOIHBIIf); 6) 110
MaTepuaTbHO-BElIeCTBEHHOMY BbIPasKEHMIO (IEHEXKHBIIA,
TOBapHBIii, CMEIIIaHHBII; B) IT0 CPeACTBAM ITOTAIIEHNS
(meHEeKHbIN U HaTyPaIbHBbIA).

VunrbiBas cenyduyueckye 4yepthbl GMHAHCOB U Kpe-
IIATA, B 3aBUCUMOCTH OT XapaKTepa BhICBOOOKIAEMbIX
CPe[CTB pas3jnMyaloT ABa MeToma MOOMUIM3ALUI U VIC-
TI0/Tb30BaHMSI CPEICTB: OIOIKETHBIN M KPeIUTHBIIA. brod-
HemHwlli Memod XapaKTepU3yeTCs TEM, UTO aKKyMYJIsI-
LMSI CPeLiCTB U UX UCII0/Ib30BaHME OCYILECTBISIOTCS
B 6€3BO3BpPaTHOM MOpsIIKE (KOMITAHUYM HAIIPABIISIIOT
CpefCcTBa B OIOMKET B BUE 00sI13aTeIbHbIX TIIATEKEN,
6e3B0O3BPaATHO, TOCYIAPCTBO MTPEIOCTaB/ISIET CPECTBA
O10MIKeTHBIM OpraHM3alMsIM Takke 6e3B03BpaTHO). Kpe-
OumHbIli Memoad TIPe/ITIONATaeT, YTO aKKYMYJISILIVSI CPENICTB
U VX UCIIOJIb30BaHMe OCYIIeCTBIISIIOTCS Ha YCIOBUSIX
BO3BPATHOCTHU U IJIATHOCTM.

B ommuie oT meHer 1 KpenuTa pa3Hoo6pasuie TOIKO-
BaHMS CyTV (DMHAHCOB OOBSICHSIETCST Pa3HBIMU 3aadaMm
VCIIONb30BaHMS 3TV AeUHUIIMY (aKaTeMUIecKuii uin
MPUKIIASHOM TToAX0[). DMHAHChI HEPEIKO OIPeesIsoT

¢ Pait36epr b.A., Jlo3oBckuii JI.III. CioBapb  COBpEMEHHBIX
9KOHOMMYECKUX TePMUHOB. 4-e u3a. M.: Aiipuc-mpecc; 2008.
7 Poccuiickast 6aHKOBCKas SHLMKIomenus. M.: 9TA; 1995:133—
134.
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KaK «0000IIaroIINi1 SKOHOMUYECKUIA TEPMIH, O3HAYa-
OIIMIT KaK JeHEeXKHbIe CPeNCTBA, (PMHAHCOBbIE PECypChI,
paccMaTpuBaeMble B VX CO3AHMI U IBVDKEHUM, paciipe-
IeJIeHM Y TTepepaciipeie/ieHni, TaK ¥ SKOHOMUYEeCKIe
OTHOIIIeHNsI, 06YC/IOBJIEHHbIE B3aMMHBIMM pacueTamu
MEKIY XO3SMCTBYIOIMMIM CYObeKTaMM, JeHESKHBIM 00-
panieHnem»S.:

B coBpeMeHHOI1 pOCCUiICKOI HayIHO 1 yUe6HO JTH-
TepaType MOHSITHE «(DVMHAHChI» OTTPEAeIsIeTCs TI0-Pa3Ho-
My. B yue6HMKe «DUHAHCHI» IO, pex. JI.A. [Ipo603uHOii
yntaeM: «OUHAHCHI TPeACTaB/ISIOT CO6071 SKOHOMMYe-
CKVe OTHOIIIEeHMS, CBSI3aHHbIe ¢ QOPMMUPOBAHMEM, pac-
TipefieieHMeM U UCTIOIb30BaHMEM 11eHTPaIM30BaHHBIX
U JeLIeHTPaIM30BaHHbIX (DOHIOB JEHEXKHBIX CPEICTB
B IIEJISIX BBITTOTHEHMS (DYHKITMIT U 3a/1au TOCyIapcTBa
u obecrieyeHMs YCIOBUIA pacIIMPeHHOTO BOCIIPOM3-
BOJICTBa»’.

B yue6HMKe «DMHAHCHI» 1107, pe. A.T. I'ps3HOBOI
1 E.B. MapkuHo#i'° pyHaHCHI OTIpeIeIeHbI KaK «COBOKYII-
HOCTb JIEHEe)KHbIX OTHOIIIEHMI T10 ITOBOAY pacIpeneaeHust
croumocTy BBII, 10X0g0oB OT BHEIIHESKOHOMMYECKOT
IIeTebHOCTM ¥ YaCTy HAllMOHAIBHOTO 60raTCTBa, B pe-
3yJIbTaTe KOTOPOTO (POPMUPYIOTCS AEHEXKHbBIE TOXO/IbI,
ITOCTYIUIEHNS ¥ HAKOTUIEHUS Y OTIeIbHBIX CYObEKTOB
X03SCTBOBaHMSI, TOCYNAPCTBA, UCIOIb3yeMble B a/lb-
HeJIIeM JIJ1s1 pellieHNs] 9KOHOMMUUECKIX U COLMATbHBIX
3amaurtl.

PasmruHbie MoaxoIbl K TOHVMAHMIO SKOHOMUYECKOM
CYITHOCTY (GPMHAHCOB MOPOXKIAIOT AVICKYCCUM OTHOCK-
TeJIbHO cpepbl GMHAHCOBBIX OTHOLIEHWIT, METOIOB (hop-
MMPOBaHMS U VICTIOJIb30BaHMsI (DMHAHCOBBIX PECYPCOB,
COCTaBa YYaCTHMUKOB (DMHAHCOBBIX OTHOIIEHMIA U JIp.

OmpepeneHyre COOTHOIIEHMS] 9SKOHOMUYECKOI CYIIE-
HOCTMU (PMHAHCOB M BHEITHUX (hOPM IIPOSIBIIEHNS Ka-
Teropum (pMHAHCHI, CBSI3U TEOPUM U IPAKTUKM UMEIOT
60s1bIIIOe 3HAUEHME. B TO 5ke BpeMsI OTCYTCTBME YETKUX
TPaHULL TP OIpeaeeHnu 1eUHUIINA «PMHAHCHI»
U «KPeIuT» IIPUBOIUT K CMEIIeHIO TIOHSITUI, TpuMe-
HEHMIO B KaueCTBe CMHOHMMOB TaK/X TEPMMHOB, KaK
(huHaHcuposawue u KpeoumosaHue.

[TosTOMY BaKHO pacCMaTpUBATh IpaHMUIIbI (PMHAHCOB
C YYETOM BBITIOTHSIEMbIX MMM (QYHKIIVI M POJIM B KO-
HOMMKe. B IIpOTMBHOM C/Tydae YCTPaHSIIOTCS PasaInymst
MeXy UCTOUHMKAMU I€HEKHbBIX CPEJICTB, UCTIOIb3Y-
eMbIX B Ipoliecce GMHAHCYMPOBAHMS Y KPeIUTOBAHMS

8 Ipo6o3uHa JI.A., pen. ®uHaHCbl. Yue6HMK. M.: DUHAHCHI
IOHUTU; 1999:14.

° I'psisnoBa A., Mapkuna E., CemoBa M. u np. ®uHaHCbL. Yueb-
HUK. 2-e u3g. M.: ®uHaHCchl 1 craTucTuka; 2012,

10 dYHAHCOBO-KPEOUTHBIN  SHIMKIOMEANYECKUII  CI0Bapb.
M.: ®unaHchl u cratuctuka; 2003:1020.
I Mapkuua E.B., pen. ®uHaHCbl. VY4eOHUK. 3-e U3Z.

M.: KHOPYC; 2019:11.
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KOHEUHbIX I10jIb30BaTeJiei (romyuareneil GMHAHCOBbIX
PecypCoB WM 3aeMIIMKOB I10 KPeIUTY). B 3apybesKHbIX
MTyOIMKALIMSX STV TIOHSTHUST HEPEIKO MCIIONb3YIOTCS KaK
CMHOHMMbBI, YTO HAIILJIO OTPasKeHME U B POCCUIICKOT
MpaKTuKe. BaHKM He 3aHMMaloTCs (PUMHAHCUPOBAHMEM,
HO OCYIIIECTBJISIOT ITPOEKTHOE (DMHAHCHMPOBaHKE, TOP-
TOBO€ U CTPYKTypHOe (DrHAHCUPOBaHMe, UMes B BULY
KpeauToBaHye. OTU TEPMUHBI IIPUIIUIM B POCCUICKITA
6aHKOBCKMIT 060pOT U3 3apyOEKHOIT MpakTUKY. OTHAKO
CIELIATMCThI YeTKO MOHMMAIOT CYIITHOCTHBIE PasMuys
9TUX TEPMMHOB.

CrupaHue rpaHeit Mexxay (GMHaHCOBBIMMU U KPeIUT-
HBIMM pecypcamy IPUBOIUT K TOMY, UTO YCKOJIb3a0T
pasmumst M MekIy (PMHAHCOBBIMM MTOCPETHUKAMU — QU-
HAHCOBBIMM KOMIIaHMSIMM U 6aHKaMI, HaTIpumep. B aTmx
YCIIOBUSIX BO3PACTAIOT PUCKM, KOTOPbIe MHOTOKPATHO
YCWJIMBAIOTCS B YCIIOBUSIX HECTAOMIIBHOCTY MUPOBOJA
9KOHOMMKM, TII06AIbHOM pelieccuu, permoHaaIbHbIX
IMCOANTaHCOB, YYACTUBIIMXCS KPU3YCOB, CAHKLIMIA.

HeomHo3HAYHOCTD TPAKTOBKM CYIITHOCTY (DMHAHCOB,
JeHeT Y KpeayuTa MPUBOAUT K HUBEIMPOBAHMIO PasINIii
TaKUX MOHSTUI, Kak (MHAHCOBAs CUCTEMA, TeHesKHAasT
cucteMa 1 KpeouTHas cvicteMa. CyIIHOCTb M POJTb 9TUX
TTOHSITUIA OIIPeIeIIOTCS HallMOHAIbHBIMY OCOOEHHO-
CTSIMM Pa3BUTHSI, SKOHOMMUUECKVM CTPOEM OOIIecTBa.
B coBpeMeHHbIX NyOIMKALMSIX HEPeaKo (pMHAHCOBAsI
cucteMa 1 (PMHAHCOBBI PHIHOK MCIIONb3YIOTCS KaK CH-
HOHVIMBI, YTO HEZOITYCTUMO.

B ®uHaHCOBO-KPEeIUTHOM SHIIMK/IOIEINYECKOM
CJIOBape IpeicTaBJIeH IMPOKNMIi B3IJISIT aBTOPOB Ha
¢dunaHcosyo cucmemy, KOTOpasi OIIPenesIsIeTcs Kak
«COBOKYITHOCTb B3aMIMOCBSI3aHHbIX U B3aMIMOJIE/ICTBY-
IOIIMX YacCTeil, 3BeHbEB, 37IeMEHTOB, HEITOCPEICTBEHHO
YYaCTBYIOIINX B GMHAHCOBOI AESITETbHOCTU U CITO-
COOCTBYIOLIVX €€ OCYIIECTBIEHUIO ... COCTOUT U3 u-
HAHCOBBIX UHCMUMYIMO0G (OPTaHU3AINH, YUPEKIEHNS,
OCYIIECTBIISIONINE Y PETYINPYIOoIIye (PUHAHCOBYIO Jie-
SITETbHOCTD, MMHICTEPCTBO (DMHAHCOB, KA3HAUEIICTBO,
LIeHTPaIbHbII 6aHK, HAJIOTOBAST MHCIIEKITNST, HAJIOTOBAsT
TTOUITVST, OHTOBBIE U BATIOTHBIE GUPsKY, (PYHAHCOBO-
KpeIUTHbIe YUPeXIeH!sT) U PUHAHCOBBIX UHCTIPYMEH-
moe, Co3/1aloIMX HeOOXOAMMbIE YCIIOBUSI TPOTEKAHWS
(unanCOBBIX TIpOIIECCOB [22].

@.C. MuIkuH onpepesseT (GMHAHCOBYIO CUCTEMY
KaK CJIOKHYIO CTPYKTYPY, 00 beAVHSIONIYIO HErocymap-
CTBEHHbIe (DMHAHCOBbIE MHCTUTYTHI, BKIIOUAs OAHKI,
CTpaxoBble KOMITaHMM, B3aMHbIe (YOHIbI, PMHAHCOBbIE
KOMITaHWM, JeSITeTbHOCTh KOTOPBIX CTPOTO PEryIipyeTcs
rocygapcrBoM'?. B 6omnee mosgHem msnanumu (2016) K pu-

2 TpsisnoBa A.T., lymuas H.H., I0ganoB A.10., peni. DkoHOMU-
yeckasi Teopusl: KCIIpecc-Kypc. Yue6Hoe mmocobme. M.: KHo-
pyc; 2005:381-382.
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HAHCOBOJI CMCTeMe aBTOP OTHOCUT TaKoKe (DMHAHCOBbIE
PBIHKY U MIHPPACTPYKTYPY.

OUMHAHCUCTHI HEPEIIKO ITOJIEMU3UPYIOT, OTIPEIesIsIs
KaKOJi TIOAXO[, UMEET IIPUOPUTET — QYHKIIMOHATbHBII
VIV MTHCTUTYIIMOHATbHBI. HEKOTOpbIe aBTOPBI, 00beIu-
HSTFOT 3TU [OIXObI B COIEPKaHMM MOHSTUS «(prHaHCOBasT
CHCTeMay, BKTIOUasl B ee COCTaB (hMHAHCOBbIE OTHOILIEHMST
¥ GMHAHCOBbIE MHCTUTYTHI.

ComTacHO MHCTUTYIMOHATIBHOMY TTOX0my (hyHaH-
COBYIO CYICTEMY MOSKHO OIPeIeNTUTh KaK CUCTEeMY roCy-
IapCTBEHHBIX ¥ HETOCYJAPCTBEHHbBIX (DMHAHCOBBIX
uHCTUTYTOB. B.M. Pommionosa (1993) onpenenset du-
HAHCOBYIO CHCTEMY KaK COBOKYITHOCTb cep ¥ 3BeHbEB
(bMHAHCOBBIX OTHOLIIEHMIA, B3aVIMOCBSI3aHHbIX MEKITY
co60ii; B.B. KoBanés (2013) — xak ¢hopmy opraHmsa-
IV CTOMMOCTHBIX OTHOIIIEHUIT MEXIY BCeMI CyOb-
eKkTaM (PMHAHCOBBIX OTHOIIEHMI TT0 PACIIPee/IEHIIO
U TIepepacIpenesieHNI0 COBOKYITHOTO 0OIeCTBEHHOTO
npoaykra; H.W. Bep3oH (2013) — Kak COBOKYIIHOCTh
PBIHKOB, MHCTUTYTOB ¥ MHCTPYMEHTOB, KOTOPbIE
VICITONTb3YIOTCS JIJIST COBepILeHMsT (GVMHAHCOBBIX OTeparyii.

AHanu3 IMCKyCCUU TT03BOJISIET HaM CIelaTh Bbl-
BOJI O HEOOXOAVIMOCTHM MCITOIb30BaTh KOMIIEKCHBI
(CYLIIHOCTHBIN ¥ MHCTUTYLMOHAIBHBIN) TTOAXO0/, IIPU
XapaKTePUCTVKe (PMHAHCOBOJ CUCTEMbI. B 3T0i1 CBSI3U
(uHarcosas cucmema onpedensiencss Hamu, ¢ 00HOLI CmMo-
DOHbL, KAK IKOHOMUHECKAst nodcucmema, a ¢ 0pyzoti — Kax
COB0KYNHOCMb 83AUMO00YCI08/IEHHBIX, 83AUMOCBA3AHHBIX
Mexcdy coboli anemeHmos, 00pasywux 8 ceoem eduHcmae
cucmemy: a) pUHAHCOB8bIX OMHOWEHULL, BO3HUKAOUWUX
Medy cyoseKmamu IKOHOMUKU; 6) (PUHAHCOB020 UHCMPY-
MeHmapus (npuemos, cnoco608, Memooos opeaHudayuu
2Mux omHouleHull); 8) (PUHAHCOBBIX UHCMUIMYIMO08, 0CY-
Wecmeaouux 3mu OmMHOWEHUSL.

IMCKyCCHst TIO BOTIPOCY CTPYKTYPhI (DMHAHCOBOT
CUCTEMBI TIO3BOJISIET BIIEUTD MO3UIIUIO TTPeICTaBy-
teneit CaHKT-IleTepOyprckoit HaydIHO¥ IKOJIbI (PMHAH-
COB, KOTOPBIE B COCTaBe TOCYAAPCTBEHHbIX (DMHAHCOB
BBIZIEJISIIOT : TOCYAAPCTBEHHbIN GI0/KeT ((hemepanbHbIin
U perMoHaIbHbIE), BHEOIOMKETHBIE (POHIBI 1 TOCyHap-
CTBEHHBI KPeIUT (CUCTEMY TOCYIAPCTBEHHDBIX 3aMM-
CTBOBaHUI). [Ipyrue aBTOPBI, IPUAEP)KUBASICH PACIIM-
PUTENBHOV TPAKTOBKM T'OCYAAPCTBEHHBIX (DMHAHCOB,
BKJTIOUAOT B KAUECTBE CAMOCTOSITETbHBIX JIEMEHTOB
(oHabl cTpaxoBaHus ¥ GOHAOBIN PHIHOK. HeKoTOpbIe
aBTOPBbI, HATIPOTUB, OTPAHNYMBAIOT (MHAHCOBBIE OT-
HOIIIEHUSI B paMKax roCy/IapCTBEHHbBIX (PMHAHCOB TO-
CYZIlapCTBEHHBIM OIO/IKETOM, BHEOIOIKETHBIMMU U APY-
TMMMU CrienanbHbIMU hoHmamu. Ham mpencraBisieTcst
000CHOBAHHOJ ITO3UIIYSI, B COOTBETCTBUMU C KOTOPOiA
KIaccUKAINIO CTPYKTYPHbBIX 57IEMEHTOB (DMHAHCOBO
CUCTEMbI MOSKHO OCYILIECTBJISATD [T0-Pa3HOMY, BbIIEISIST
HarpuMep: GI0IKEThI BCEX YPOBHEIT; BHEOIOKETHDIE

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.3°2023 ¢ FINANCETP.FA.RU @

(oHBI; Ba/IIOTHBIE pe3epBbl TOCYIAPCTBA; JeHEKHbIE
(oHmbI KOMITaHMIT M OpraHu3aiuii. iny gpuMHaHCOBYIO
CUCTEMY MOXKHO OTIPeIeNIUTh KaK B3aMMOCBSI3b TOCY-
JapCTBEHHBIX (PMHAHCOB, GMHAHCOB X03ST/ICTBEHHbIX
CyObEeKTOB ¥ HaceleHus '3,

Urak, ¢ uHcmumyyuoHa1bHOli MOUKU 3peHus
cmpykmypa HayuoHa bHoli PUHAaHCOB0Ti cucmembl
BKJTIOYAET roCyIapCTBEHHbIE (DMHAHCOBBIE MHCTUTYIIVIN
(MMHUCTEPCTBO (PMHAHCOB, KA3HAUEICTBO, HAJIOTOBbBIE
opraHbl, cyBepeHHbIe (POHIbI) ¥ KOMMepUecKye opra-
HU3auyu — GMHAHCOBble KOMIIAHUM U (DOH[IBI, & TAKKe
MHCTUTYTHI PUHAHCOBOI MHPPACTPYKTYPHI, BKIIOUAS
OVPsKU, KIIMPUHTOBbIE IIEHTPBI, eTI03UTAPUN U TIP.

Ha mo6aipHOM ypOBHE 1O, MUPO0B0Ti (PuUHAHCOB80TI
cucmemoti B MHCTUTYIIMOHATIbHOM CMBbIC/IE MOYKHO ITOHM-
MaTb COBOKYITHOCTb HAIIMOHATbHBIX (DTHAHCOBBIX CUCTEM,
a TaKke MeXXIyHapoaHble (PMHAHCOBbIE MHCTUTYTHI B UX
B3aMMO/IEIICTBUIA.

B 9T071 CBSI3M BO3HMKAET BOIIPOC: OTHOCSITCSI JIY BCE
YYaCTHUKYM (PMHAHCOBOTO PhIHKA K (DMHAHCOBOJ CHCTe-
Me? BOBIIMHCTBO YUeHBIX XapaKTepu3yIoT (GUHAHCO-
BbIiT PHIHOK KaK MeCTO, IIaThopMy, KOTOpast Co3TaeT
YCIOBUSI 711 0GPETEHMSI COOTBETCTBUSI MEXKITY CITPO-
COM U TIpe[JiockeHreM Ha GMHAHCOBBbIe aKTMUBBI. Tak,
B.B. KoBasieB xapakTepusyeT (MHAHCOBbII PHIHOK KaK
OpraHM30BaHHYIO ¥ He(OPMATbHYIO CUCTEMY TOPTOBJIN
(bvHAHCOBBIMY aKTMBaMM U MHCTpyMeHTamu [1]. Ipyrue
yueHble (Hanpumep, I.T. Benornasosa, 2013) cuuraior,
YTO (PMHAHCOBBI PHIHOK — 3TO PBIHOK, Ha KOTOPOM
OCYIIeCTBIISIETCS TIepepaciipesiesieHr e CBOOOIHbIX Jie-
HEKHBIX KaIlUTaIOB U COepeskeHMI MeKITY PasIMIHbIMM
CyObeKTaMy 5KOHOMUKY ITyTeM COBEPIIEHMS CIEIOK
¢ (puHAHCOBBIMM aKTVBaAMM 4,

BMmecTe ¢ TeM MOKHO BCTPETUTD U IPYTHie TPAKTOBKM
(unancoBoro priHKa. Hampumep, ero onpenensior Kak
chepy sKOHOMMUECKIX OOMEHOB JIEHESKHBIMY PECYPCAMMU,
B KOTOPO1 CITPOC U MpeJIokeHre Ha JaHHbIe PECYPChI
YPaBHOBEIIMBAIOTCS TTPY 3aKITI0OYEHUN COENIOK, 1 (hop-
MUPYeTCs 1leHa JeHEeKHbIX PecypcoB [23].

IleiiCTBUTENbHO, PHIHOK — 3TO MECTO, Ile B3aMO-
IeIICTBYIOT CyOBEKTHI SKOHOMMWYECKUX OTHOIIEHMIA,
BBITIOTHSIST, B TOM uucie, hyHaHCOBbIe oniepauyn. [Top
(PUHAHCOBBIM PbIHKOM, TAKMM 06pa3oM, TOHMMAIOT Me-
XaHM3M Tepepacripefeierns: GMHAHCOBBIX PECYPCOB
Ha OCHOBe CIIpoca U IpejioskeHus (KyIUIU-TIPOAaXku).

[MpuMeyaTeTbHO, YTO aBTOPBI JAHHOI TPAKTOBKM,
XapaKkTepu3ysl (QUHAHCOBYIO cUCIeMy, IO Pa3yMeBaloT
COBOKYITHOCTb OpTaHM3alit, CTIelManM3UPYIONIXCs Ha

13 Kpunnuauckuii K. B., Py611oB B.B., LlpiranoB A.A., pen. CoB-
peMeHHbIe GDVMHAHCOBbIE PHIHKYU. Yue6HMK. M.: KHOPYC; 2021.
4 Benornasosa I., Kponuseunxas JI., pen. ®uHaHCOBbIe PbIH-
KV ¥ GUMHAHCOBO-KPEIUTHbIE MHCTUTYTHI. YUe6HOe 1mocobue.
CraHgapt TpeThero moxonenus. CII6.: Iutep; 2013:8.
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BeJIEHIY CBOEro O13Heca Ha (PMHAHCOBOM PbIHKE, 8 TAKKe
CUCTeMY PaBUJI (MHCTUTYTOB), ITI0 KOTOPBIM JE€/CTBYIOT
YYaCTHVUKM JAHHOTO PhIHKA'®, [[pyTMMM CJTOBaMM, B COCTAB
MHCTUTYTOB (DMHAHCOBOJ CUCTEMbI BKITIOUAIOTCS U Jie-
HEKHO-KPeIUTHbIE MHCTUTYThI — OGaHKM, YTO OIIMOOUHO
10 CyTI. BaHKM KaK IMPOBOIHMUKY KpeIuTa B SKOHOMMKE,
He SIBJISTIOTCST YaCThi0 (PMHAHCOBOI CMCTEMBI, a 06Pa3yIoT
B COBOKYITHOCTH C APYTUMU KPeIUTHBIMU UHCTUTYTaMU
(B TOM umCsIe HEOAHKOBCKMMU) KPEOUTHYIO CYICTEMY.

B ycioBusix iudpoBoii TpaHchopmaniiy hbuHaH-
COBbBIE PBIHKM OTVINYAIOTCSI BHICOKOH BOATUIBHOCTDIO,
COKpAIIIAeTCs YMCIO0 TPAAUIIMOHHBIX (DMHAHCOBBIX T10-
CPeIHNKOB, TOMUHMPOBaHME Y(PPOBBIX (DMHAHCOBBIX
9KOCHCTEM MIPOUCXOAUT OBICTPEE, UeM Ha TPAAIIV-
OHHbBIX PbIHKaX. CTUPAIOTCS Pa3/INuMs B JesITeTbHOC-
TU (GMHAHCOBBIX ITOCPETHUKOB, OaHKM OObeIVHSIOTCS
¢ (pMHTEXKOMITAaHUSIMMU, TTOTyUast JOMOJTHUTEIbHbIE
KOHKYpPeHTHbIe TTpeuMyIiecTBa. Ho 3To He o3Havaer,
YTO GAHKU «ITOKUIAI0T» (DMHAHCOBbIE PHIHKYU MUJIM UTO
CTUPAIOTCS PA3INUMsI MEKIY TTOHSITUSIMY «DUHAHCHI»,
«IEHBIY» U «KPEIUT», & KpeIUTOBaHVE MOKHO Ha3bIBaTh
(bMHaHCKMPOBaHMEM U HA0O0POT.

B 1970-1980 rr. Takke AUCKYTUPOBAINCH BOTIPOCHI
yTpaThl GaHKaMJ CBOETO BIIMSTHMSI ¥ CHISKEHUST UX PO
B 3KOHOMMKe 11of, BausiHueMm HTTI, aBToMmaTu3aumm,
Pa3sBUTHSI HOBBIX TeXHOIOrMIA. B Hauaie XXI B. AMCKYC-
CUY O TTePCITEKTUBHBIX 6M3HEC-MOJIESIX 6aHKOB BHOBb
aKTMBU3UPOBAINCH TTIOJT, BAMSHMEM MHTePHALMOHAIN-
3aIMM M perMOHAM3aLUY MUPOBBIX (PMHAHCOBBIX PhIH-
KOB, (GbMHAHCOBO-6aHKOBCKOrO Kpu3auca (2008—-2009 rr.),
nangemuy COVID-19. OgHako 6aHKYM COXPAHSIIOT CBOU
MO3UIMM OCHOBBI IeHEeKHO-KPEeAUTHbBIX CUCTEM MHO-
rux cTpaH mupa. 1 Poccust — He uckimtoueHue. [1os
6GaHKOB B COBOKYITHBIX (D/IHAHCOBBIX aKTMBAX CTPAHbI
npesbiiaet 80%.

Muoroo6pasie MHeHMi, chOPMUPOBABILIMXCS B COB-
peMeHHOI1 HayKe 0 (hMHAHCaX Y KpeluTe, TOATBePKIaeT
11€J1eCO00Pa3HOCTD ITPOBEAEHNS IIMPOKON TUCKYCCHN TT0
9TUM GyHIAMEHTATbHBIM BOITPOCAM, ITOCKOIbKY (hop-
MMPOBaHMe OUIMOOYHOI, Taske MIMPOKO PasessseMoii
TOUKM 3pEHNS, MOSKET MMETb HEeTaTMBHbIE ITOCTEeICTBUS
IIJISI 9SKOHOMMKMA.

BbiBO4bl
PasBuTie HayKky 0 pyHAHCAX MHOTYE TOIbl HAXOIUT-
Cs1 B IVICKYCCMOHHOM T1oJie. TeopeTuyecKkie BOIpOCh
CYIIIHOCTHOTO XapaKkTepa B KOHTEKCTE TPOMCXOIAIINX
CTpEeMUTETbHBIX M3MEHEHMIT Ha ITPaKTUKe TPeOyIoT Off-
HO3HAYHOTO TOJIKOBAHMSI, 3aCTaBJISISI BHOBD 3aTyMaThCsI
0 UMCTOTE TEOPUM U €€ CONPSKEHHOCTY C ITPAKTUKOIA.

15 Kpuanuanckuii K. B., Py61oB B.B., [ipiranoB A.A., pen. CoB-
peMeHHbIe (GMHAHCOBbIE PhIHKM. Yue6HUK. M.: KHOPYC; 2021.
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@®MHAHCHI PACCMATPMBAIOTCSI HAMM KakK 00BEKTUBHO
CYIIECTBYIOIIAS SKOHOMIMYECKAsT KaTeropyst, MMeromast
crierduaeckye yepTol (ATPUOYTHI), BBIIEISIONINE ee
B 001I1eJ1 cucTeMe CTOMMOCTHBIX KaTerOpui.

B mocemHue rombl geyHULS «pUHAHCHI» BCE LIMpe
ucnonb3yercss CMU B KOHTEKCTE AeHEKHBIX OTHOLIEHMI
KOMIIaHuii, GupM, GAHKOB, a HE TOJIKO T'OCYIapCTBEHHBIX
JIOXOZIOB ¥ PACXOMOB. ABTOPBI ITOAUAC He IeIA0T pasyu-
Uyii B TEPMMUHAX «OAaHKOBCKMIA KAImATaI» U «(DMHAHCOBBIIA
Kanuran». Harpumep, [I;x. M. KeitHc paccmatpuBait (u-
HaAHChI KaK JeHesKHYI0 (hopMy KarnuTaia. AHAJOTUYHBIA
TIOJXO0], K TPAKTOBKe (DMHAHCOB BCTPEUALTCS M 'y COBpe-
MeHHbIX aBTOPOB.

B 3anaodwoii Hayuroli numepamype 06IIEITPUHSITOTO
ompeneneHust GUHAHCOB He CYIIecTByeT. [IpeBampyeT
pacIpuTeTbHast TPAKTOBKA, KOHKPETU3UPYIOTCS JINIITh
BUIbI (DMHAHCOB: OOIEeCTBEHHbIE, KOPTIOPATUBHBIE
VJIV JInYHbIe. BO3HMKHOBEHME OOJBIIMHCTBA 3apyOesk-
HBIX HAYYHbIX IITKOJ OIJIO CBSI3aHO C HEOOXOIMMOCTbBIO
pellieHss KOHKPEeTHOV S9KOHOMMYECKOi ITPO6IeMBI.
[MpuKIagHOM XapakTep pa3spaboTKM IKOHOMUUECKIUX
Teopuil pemonpeneany paccCMOTpeHre GUHAHCOB
B 3apYyOEKHOI IUTepaType B KAUeCTBe CPe/iCTBa pe-
IIeHMs 3a[a4 Ha MaKpo- M MUKPOYPOBHSX. [ToaToMmy
B yUeOHOI ¥ HayJIHO iuTepaType (bMHAHCHI HEPEIKO
OTIpeNeNISIOTCS KaK HayKa 110 YITPaBAeHNIO JeHEKHBIMM
TTOTOKAMM MJIY KaK OVH 13 SKOHOMMUYECKUX UHCTPY-
MEHTOB T'OCyJapCTBEHHOTO PeryIpOBaHMSI.

B 11e/10M MOSKHO CIeIaTh BbIBOI, UTO (PMHAHCHI — 3TO
IeduHNULIVS, B OTIpeesIeHM KOTOPOJi B HACTOSIIIEE Bpe-
M HeT eIMHCTBA. PasHble TOUKM 3peHus] ITpefCcTaBUTeNen
rmocodckmx ¥ SKOHOMUUECKYX IIKOJT ITPeONpeeeHbl
pa3sHBIMM 3a[JaYaMM MCITOIb30BaHMS (GDMHAHCOB.

Ho BaykHO He cMeIMBaTh CYLTHOCTb, QYHKIIVN, POJTb
¥ 3HaUeHMe SKOHOMUYECKUX KaTeropuii, OIMpasich Ha
CYIIHOCTHBI ¥ MHCTUTYLIMOHAIbHBIN ITOIXOIbI IS X
oTIpefiesieHNs ¥ peaan3aiyy Ha MPaKTHKe.

CyIIIHOCTHOJ uyepToii (GDMHAHCOB SIBJISIETCS UX pac-
TIpeieTNTeNbHBIN XapakTep, T.e. popMuUpoBaHme U 1c-
TTOJTb30BaHMe MEHEKHBIX (DOHIOB CYOLEKTOB SKOHOMII-
KI, TOCYIapCTBa ¥ MyHUIIUTIAJIUTETOB, YTO ITO3BOJISIET
CUCTEMHO pacCMaTpUBaTh BO3HMKAIOIIME (PMHAHCOBbBIE
OTHOILIEHWS.

CylrHoCTb (bMHAHCOB MPOSIBIISIETCS Yepes pachpede-
JIumesnvHyto GyHKYU B TIpotiecce GOpMUPOBAHMS U UC-
TIOJTb30BaHMsT (PMHAHCOBBIX PECYPCOB, 8 KPEIUT B OT/IMYME
oT (bMHAHCOB BhIPaskaeT CBOIO CYITHOCTD B nepepacnpe-
desumesnbHvlX OMHOWEHUSIX CYOBEKTOB 9KOHOMUKIA.

BrImiensnoskeHHOe MMO3BOJISIET HAM CIeaTh BbIBOJ,
YTO CYIIHOCTb SKOHOMUYECKMX KaTeropuii OCTaeTCst
HEM3MEHHOJ4, B TO BpeMsI KakK (POPMbI STUX OTHOILIEHMIA
SBOJTIOLIMIOHUPYIOT, MEHSIIOTCS TTO, BAMSIHYEM MHOMKe-
cTBa (aKTOPOB.
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