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BeepneHne

B pe3ynbTaTe npofa>kv TOBapoB NPON3BOAMTENbL MOJyHaeT HaJInYHble AeHbIM B BUAe AOXOL0B, OCTaBfAeT 04HYy
YacTb HaJIMYHLIX AeHer B obopoTe NpeanpuaTus, a Apyras 4acTb BbIXOAUT N3 obpalleHuns 1 HanpasaseTCcs Ha
notpebneHne unu gpyron sng busHeca. 1ns nepesofa CpencTs Ha Apyrow Bug 6busHeca npomssBoanTesb
OTHOCUTCA K (PMIHAHCOBOMY PbIHKY. KpoMe TOro, YyenoBek NoJsly4aeT AoX04 v pewaeT Ansa ceba nonio pasgeneHns
3TOro [oxoAa Ha ABe 4YacTu: 4acTb, KoTopasa byneT noTpebneHa cpasy MM CaMuM, a YacCTb, KOTOpasA CTAHET ero
cbepexxeHunemMm, nnaTexecnocobHbIM CNPOCOM, OTJIOXKeHa Ha byayuiee. Takum obpasom, co3naeTCa COBOKYMNHas
nocTaBka cBob6OAHbIX AeHer, 4Tobbl NpeBpaTUTb ee B CybbekTa TOproeam Ha PUHaAHCOBOM pbiHKe - B KannTa. B
nobom cnyvae, HE3aBMCUMO OT TOro, ABASIETCA NN Brajenew, npegnaraemoro ceobogHoro kanntana
npeanpuaTueM uan GUsnyYecKUM amLoM, eMy NpuaeTca uMeTb Aeso ¢ aTpubyTamm UHAHCOBOIro pbiHKaA.
AKTyasibHOCTb BbIBpaHHOWM TeMbl IBASETCH TO, YTO CYLLECTBYET MeXCEKTOPabHbIA, MeXAYHapOAHbIA MOTOK
KanuTasa yepes puHaHCOBbIE PbIHKW. MeXxaHN3Mbl 3TUX PbIHKOB B 3TOM OTHOLUEHUW ropa3no spdekTneHee
NPSAMbIX MHBECTULMA U NO3BOASAIOT ONTUMN3NPOBATb CTPYKTYPY U ANHAMUKY COLMaIbHOro BOCNPON3BOACTBA.
Heobxo0aAnMOCTb YHKLNOHNPOBAHMSA (OUHAHCOBOI0 PbiHKa CBA3aHa C TeM, YTO HEKOTOpble NMpegMeThbl HeLOCTYMHbI
B boraTcTBe CpencTB ANS onfaaThbl 3anjaHMPOBAHHbLIX PAaCcCX0O0B, a Apyrve CpeAcTBa NMPeBbILLA0T TekyLune
noTpebHoCcTn B HNX. Bo-nepBbIx, 3TO NoTpebutenn nnm 3aemMLmKmn 1 BTOPON NOCTaBLUMK OEHEXHbIX CPEACTB Uan
KpeanTopos.

Llenb HanncaHna 6akanaBpckon paboThl ~-TeopeTnyeckoe o60CHOBaHNE MHCTPYMEHTOB (DMHAHCOBOIO PblHKa 1 ero
perynnposaHus B P® 1 nyTn CoBepLIEHCTBOBAaHUSA PUHAHCOBOIrO pbiHKa PO.

B cooTBeTCTBMY C OMNpeaeneHHON Lesnblo B NpeAcTaB/ieHHon paboTe 6biim NocTaBNEHbl U peLleHbl cleaytouumne
3ajayu:

. PacCMOTPETb NOHATUSA N 0COBEHHOCTY (PUHAHCOBOr0 PbIHKA;

. paccmoTpeTb PYHKLUUM PUHAHCOBOIr0 PbIHKA;

. BbISIBUTb Y4aCTHUKOB (PIHAHCOBOIO PbIHKA;

nccnenosaTb CTaHOBJIEHUE PUHAHCOBOIO pbiHKa PO ;

npoaHanM3npoBaTb OCHOBHbIE CErMeHTbl (PUHAHCOBOI0 pPbiHKa PO;

MU3Yy4YUTb rocyfapCTBEHHOE perysmpoBaHmne (puHaHCOBOro pbiHka P®d;

. BbIiBUTb npobaembl pa3BuTus PUHAHCOBOro pbiHKa B PO;

. pa3paboTaTb CTpaTeruo pa3suTna PUHaHCOBOro pbiHKa PO;

. uccrenoBaTh NMOJUTUKY roCcyAapcTBa B OTHOWEHUN (DUHAHCOBOIO pbliHKa P®.

Ob6bekTOM uccnenosaHus paboTbl ABNAETCA PUHAHCOBLIN PLIHOK Poccuu.
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MpeoMeToM UccnefoBaHMSA BbICTYNAOT MHCTPYMEHTbI peryanpoBaHnsa rHaHCOBOMO pbIHKA.

WccnepoBaHue BbiIGpaHHOM TEMbI OCYLLLECTBJIAIOCH MPY MOMOLLN CeAYOWNX METOA0B NO3HAHUA: METO/,
TEOpPeTUYEeCKOro aHaJin3a U CMHTe3a pa3/InY4HbIX UCTOYHUKOB JINTepaTypbl, CTPYKTYPHO-(PYHKLUNOHAJIbHbIA MeTOA,
CUCTEMHBbIN MeTOoA, CPaBHUTENbHbLIN MeToh, MeToh ONNCaHusa, CTaTUCTUYECKUA MeTOoA, KONMYEeCTBEHHbIN MeTo[,
6anaHCOBbIN MeTO, MaTeMaTN4YeCKMe MeToabl, MeTo 06061 EeHNA MONYYEHHbIX CBEAEHUA U MaTepnasnos.
TeopeTunyeckasn 6a3a nccienoBaHna npeacTaB/ieHa KNacCUYeCKMMM U COBPEMEHHbIMU Hay4YHbIMKU pa3spaboTkamu n
KOHLLenuuaMm oTevyeCcTBEHHbIX U 3apybexXHbIX CNeunaancTos, nccnenosasLlLmnx npobnemy onpefesieHna CToMMoCTun
npeanpusaTuin, Taknx Kak aHunos tO.A., bepaHunkosa T.b., MBaHoB B., 3ybeu, A.H., PoT, A., LLlampaes, A. B., a
TaK>Xe 3aKoHoJaTeslbHbIMW aKTaMu 1 CTaH4apTaMn OLLEeHKM.

IMnupunyeckon 6a3om nccrenoBaHUsa NOCAY>XXUAN NHOPMaLNOHHbIe pecypckl INTERNET; maTepuansi,
pa3MeLlleHHble B CNPaBOYHOM NpaBoBON cucteMe «KOHCybTaHT MoC», aBTOPCKME pacyeThl.

bakanaBpckasa paboTa COCTOUT 13 BBeAEHMUS, TpexX raB (TeopeTmnyeckas n npakTuyeckas 4acTu), 3aK/ao4eHns,
CNNCKa UCMNOMb30BaHHbIX UCTOYHUKOB, a TakXe paboTa coaepX1T TabnnyHbIN MaTepran N KOHKPETHbIe
npakTuyYeckne npuMmepsbl.

FNTABA 1 ®HaHCOBBLIN PbIHOK: CYLLHOCTb, BUAbI, PYHKLUN
1.1.®opmMunpoBaHue un pa3smTne PUHAHCOBOIrO pbiHKa

DUHAHCOBbLIN PbIHOK, @ TaKXXe ero oTAesibHble YaCTW - aKLMWN, BEKCENS, BasllOThl, AepBaTUBbI U APYrMe PbiHKK
nocTeneHHo OPMUPOBaIUCH U Pa3BMBaAINCL N3 0ObLIYHOM TOProBan. MexaHU3M nepepacnpenenieHns CpeacTB Ha
YyCNOBUAX MOraweHns, CPO4YHOCTHN, OonJlaThl N3BECTEH AaBHO. B KavyecTBe NOCpPeaHNKOB - KpeanTopbl 1 6biin
JMLamMmn, KOTOpbIE€ Ha3biBaJIMCb POCTOBLUMKAMM 1 opraHu3laumnein. Ha BocToke 6biin «busHec-gomax»; B [lpeBHen
peunn n OpesHeM Pume MHOrme xpambl NPOBOAWIIN BblAavy KpeanToB. HO TONLKO B HavaJsle NATHaAUaToro Beka
nosBusCcs nepsbi baHk coBpeMeHHOro Tuna - Neopruesckuit 6aHk B eHye.

MepBoe TOProBoe yyYperkaeHne, HarnoMuHaLee CoOBpeMeHHbI o0bMeH, nossmnock B XVI Beke B AHTBepneHe
(Fonnangunsa). 3ToT 06MeH NpounsoLles Ha OCHOBE Pa3BUTUSA NEPEYHON TOProBaM, KOTOpas 4acTo nrpajia pob
OEeHer 1 LieH, KOTopble BbICTyNaJin B Ka4eCTBe perysisaTopa BCero TOBapHOro pbiHka. AMcTepaamMmckas hoHLoBas
6up>Ka CTana HacnegHULEN aHTBEPNEHCKON Bupxu.

Mo cnoBamM NCTOPUKOB, NEPBbLIM aKLMOHEPHBLIM 06LLLEeCTBOM Ha eBPONENCKOM KOHTUHeEHTe bblia 6putaHckasn
«MOCKOBCKas KoMnaHus», obpa3oBaHHas B 1553-1555 rogax. Ho ero akunmn He moram ceobogHo NpoaaBaTbCs Ha
pblHKe, HO MOrAun BbITb NepefaHbl TONbKO ApYr Apyry. Ho akumn 6pnTaHCKnX N ronaHaCKUX «<KOMMAaHUN B
BocTo4yHo MHOnn», ocHoBaHHbIe B 1600 1 1602 roay, ToprytoTcsa Ha bup>xax B AMcTepaame n JloHgoHe. B CLUA
nepsble 06MeHbl NoABUANCL B 1752 roay, u B Poccum B 1703 rogy Havanacb TOProsas TOBapamMum N BEKCESAMN B
CaHkT-MeTepbypre.

B uenom k 1914 rony B Poccum gencteoBano 115 ToBapHbIX 1 (hOHAOBLIX BUPXX, KOTOpPbLIE NepecTann AeACTBOBaTb
Ha Ha4aJie coBeTcKomn BnacTu. B mae 1990 rona B Poccmn Havasa AencTBOBaTb OCHOBHas 3aHOBO
3amkcmpoBaHHasa MockoBckas ToBapHas bupyka, B 1991 rogy ux 6110 6onee 400, a B 1992 roay - 6onee 800. B
HacTosLee BpeMs B Poccnmn 0CTanocb HECKOJIbKO [EeCATKOB 0OMEHOB BCEX TUMOB, M COXPAHAETCS TEHOEHUMNSA K UX
COKpaLLeHNo, KOHCOMMAaUnm N KOHCONnaaunm.

MosiBneHne nepBoro B3amMHoro ooHaa (B3anmHoro coHna) B CoeanHeHHbix LUTaTax oTHocuTCca K 1924 roay. Ho
BO BCeX cTpaHax (Bksto4daa CLUA) nHBECTULMNOHHbIE (DOHAbI HAYMHAOT CEPbe3HO pa3BMBaTbLCH TOJIbKO rnocse
BTOPOM MNPOBOW BOMHbI, MOCTENEHHO KOHKYPUPYS C KpynHbIMKM BaHKaMn 1 4pyrmmMmm pnMHaHCOBbIE MHCTUTYThI. B
HacTosLee BpeMs 6osiee NONOBUHBI aMEPUKAHCKMX AOMALLUHUX XO3ANCTB ABNAAITCS MHBECTOPaMM
WHBECTULMNOHHOIro poHaa .

B nepuop cBo604HON KOHKYPEHL N OCHOBHOM (hOPMON ABMXKEHUSA CCYAHOro Kanutana bbina ccyaa,
npenocTaBsieHHaa cneunanbHbIMU AEeHEXHBIMU KanuTaanctamum - 6onee paHHUMK - AN pa3HbixX cnoes oblwecTsa,
HernocpeaCcTBEHHO NPOU3BOAUTENEN APYT K APYTY, a TakXe 6aHKW, KOTopble NpuBJieKasn cBOBOAHbIE AEHLIN
KanuTana n cbepexxeHnin HEKOTOPbIX CYOBEKTOB 1 NPenoCTaBuU UX APYrUM.

C pa3BuTMEM pblHKa paclimpeHne obbema KanuTana, npegHasHa4YeHHOro A8 BPEMEHHOr0 NCMoJib30BaHUs, C
OOHOWM CTOPOHbI. BO3HMKaOT LeHHble BymMarun, BbICTynatoLmne NHCTPYMEHTOM, KOTOPbIN Takxe nepemMeLlaeTt
CcBOOOAHLIN AEHEXHbIN KanuTan oT NepBoHaYasibHbIX KPeguTopoB. TO eCTb OT TeX OpraHu3auunii, y KOTOpbIX eCTb
CcB0OBOAHbIN AEHEXHbIN KanuTan n cbepexxeHns AN KOHEYHbIX 3aeMLLNKOB - TEX OpraHu3aumin, KOToOpbIM
HeobxoAnM 3aeMHbI KanuTan anas nx 4eaTenbHOCTH .

Mo cyTn, PMHAHCOBLINA PbIHOK - 3TO HEKOE MPOCTPAHCTBO, Ha KOTOPOM COBMpaloTCa ero y4acTHUKN, YTobbl



OCYLLECTBAATbL onepauunum € CaMbiM/ pasHbIMK LensaMn. LeaTenbHOCTb PUHAHCOBLIX PbIHKOB Yalle BCero
OCYLLEeCTBNISETCSA NOCPEACTBOM BUPXK - CTPYKTYp, obecneynBaowmx JOCTYN K PbIHKY, HO He 00683aTeNbHO - PbIHKN
MOryT BbITb 1 BHEOUPIKEBLIMU.

KntoyeBas posib (GNHAHCOBOrO PbiHKa, Kak 1 J1lo6oro Apyroro pbiHKa, 3ak/lo4aeTcsa B TOM, 4TOObI CBECTU Mexay
coboi NpoaaBLOB 1 MOKynaTesnen onpenesieHHbIX akTUBOB (TOBApPOB UM YCNyr).

Bonblias 4acTb AOMalIHero Kanutana opMmupyeTcs 3a cBol cyeT. IMeHHO 34eCb OCHOBHOWM 06beM CpeacTs,
BblAeNsaeMbIX Ha PUHAHCMPOBaHME KOMMEpPYECKMX pM 1 rocygapctea, QOpMUPYyeTCa N NOMELLLAeTCs B
hbnHaHCoBbIE yYpexxAeHnA (MHBECTULMOHHbIE doHAbl, BaHkK 1 T. O.). CaMblii 60/1bLLION CEKTOP - FOCYAAPCTBO -
6osbLUe BCero Hy>aaeTcs B (PMHAHCOBLIX pecypcax. 3TO KPYMHENLWNA 3aeMLLNK Ha PUHAHCOBOM pPbIHKE, HO TakXXe
CaMblll KPYMHbIA KPeouTop 419 AOMaLlLUHMX X03AWCTB, NpeanpusaTun n hUHaHCOBbLIX NocpeaHMKOB. CyuwecTeyeT
TakKXXe MexCceKTopaJibHoe ABuXeHue cpeacTs. OQHaKo 3TU AeHeXHble MOTOKN «B3aMHO rapaHTUPOBaHbI»,
MOCKOJIbKY B KOHEYHOM nTore cymma cbepexxeHui ((pnHaHCOBbIX akTUBOB) paBHa CyMMe MHBEeCTUUNN ((prnHaHCOoBbIX
0643aTenbLCTB).

Ha pucyHke 1 npeactaBneHa Mogesib KpyroobopoTa peCypCcoB KOHEYHbIA U AOX0A0B MPU NPOABMXXEHNN y4acTum
rocypapcTsa.

[ocynapcTBO NCNoJib3yeT (PUHAHCOBLIN PbIHOK B OCHOBHOM /19 NOJIy4E€HUs1 CBOMX AOXOL0B Ha OCHOBE 3aMOB,
XOTS B HEKOTOPOW CTEerneHn y4acTByeT B (DOPMUPOBAHNN CBOEIr0 PeCypPCHOro noteHunana. Takum obpasom,
rocyfapcCTBO Yalle BbICTyNaeT B KavyecTBe rnokynaTens guHaHCOBbIX PeCypCoB, YeM Kak npopjasel,. Jluua,
HanpoTMB, Yalle NpefoCTaBNSAlT (MPOAAOT) BPEMEHHO AOCTYMHble CPeACTBa, YEM 3aHMMAIOT UX, XOTH
noTpebnTensCKnn KpeauT B COBPEMEHHBIX YCI0BMAX TakXXe A0BOJIbHO pacnpoCTpaHeH.

Bcero cywecTtByeT 4 ceKkTopa:

- IOMOXO03ANCTBa;

- KOMMep4yeckas pupma;

- rOCyAapCTBEHHbIN CEKTOp;

Puc. 1 Mogenb skoHOMUYeckoro kpyroobopoTta (KpyroobopoTa pecypCcoB 1 AOXOA0B), MpW y4acTun rocyaapcTea
PUHAHCOBbLIN PbIHOK COCTOUT N3 OBYX YaCTeW - AEHEXXHOr0 pbiHKa U pblHKa Kanutana. POHAO0BLIA PbIHOK, KOTOPLIN
ABNAETCA €ro 4acTblo, SIBJISETCSA CErMEHTOM 060UX 3TUX PbIHKOB. PMHAHCOBLIE peCcypCbl MOryT MepefaBaTbCs U3
OOHOIro CeKTopa 3KOHOMWUKMK B APYron Yyepes (hUHAHCOBbLIN PbIHOK.

PUHAHCOBbLIN PbIHOK MOXXeT BbITh pa3fesieH No pA4y NpusHakoB. ba3oBoe feneHne 0CHOBAHO Ha TakKOM MpuU3Hake,
KaK uenun nepepacnpeneneHuns, n npegnonaraeT BblAeNeHNe B COCTaBe (PHAaHCOBOIrO PbIHKa AEHEXHOIr0 PbIHKA,
pblHKa KannTanoB 1 pblHKa NPOM3BOAHbIX PUHAHCOBBLIX MHCTPYMEHTOB .

Tabnuua 1

OCHOBHble cerMeHTbl (PHaHCOBOro pbiHKa

CermMmeHTbl OMHAHCOBOrO pblHKa XapakTepucTuka

PbIHOK KanuTana YacTb (pHaHCOBOro pblHKA, rae TOPryTCcsa OOJITOCPOYHbIE AeHbIW, TO eCTb CPeACcTBa CO CPOKOM
noraweHus 6onee roga. PoiIHOK KanuTana nepepacnpenenseT cBOOOAHLIN KannTana N MHBECTUPYET ero B
pa3nunyHble NpubbiibHble PUHAHCOBLIE aKTUBLI.

PbIHOK LleHHbIX ByMar DKOHOMUYECKNE OTHOLLEHUA MeXAY YY4aCTHUKaMM pbiHKa Mo noBoAy BbiNycka n obpalleHmns
LeHHbIX bymar ( 4yacTo B 6e3bymarkHom chopme)

PbIHOK KpeauTHbIX pecypcoB lNpouecc NpuBaeYeHNa LEHEXHbBIX CPEACTB Ha YCI0BMAX NoraweHuns, onnathl 1
CcpoyHoCTU. MNMpuBnevyeHHble PUHAHCOBbIE PECYPCbl UCMONbL3YIOTCA A/ NPeAOoCTaB/IeHNSA KPAaTKOCPOUHbIX,
CpefHeCPOYHbIX N A0JIFOCPOYHbIX KpeanToB. KpaTKOCPOYHbIE KpeaunTbl NpenoCcTaBasaoTCa CPOKOM Ha 1 roa,
cpenHecpoyHble - 0T 1 Ao 5 neT, 4OArocpoyHbie - 6onee 5 net. KpaTKOCPOYHbIe KpeauThbl MO CYyTU ABASIOTCA
OEeHEeXXHbIM pPbIHKOM. CpegHU 1 AONTrOCPOYHbIN PLIHOK KanuTana.

PbIHOK nHBecTuumin CTporo peryanpyemolii Habop SKOHOMUYECKUX OTHOLLEHWIA, KOTOPbLIA BO3HMKAET B pe3ysibTaTe
MOKYMNKW UK MPOAa*XU UHBECTULUOHHbLIX YCYT 1 TOBApPOB MeXAY y4aCTHUKaAMU UHBECTULMOHHOIO pbiHKa. Llensto
WHBECTULMOHHOIO pblHKa ABSETCA BHeApeHne n obecrnevyeHne He3aBMCMMOro U CaMoperyampyemMoro
WHBECTULMNOHHOIO npoLlecca nyTemMm akTUBMU3aunm U opraHnusaunm CyLecTByoLlero MHBeCTULMOHHOIO



noTeHuwuana.
BantoTHbIN pbIHOK CCTEMa YCTONYMBLIX SKOHOMUYECKUX U OPraHN3aLNOHHbIX OTHOLUEHW, BO3HMKAIOLWMX NPy
OCYLLECTBJIEHUN COENOK MO NMOKYMNKe UK NMpoaaxe MHOCTPaHHOW BaoThl.

PbIHOK 30/10Ta PbIHOK, KOTOpPbLI o6ecrnevynBaeT MeXAyHapoaHble pacyeThl, MPOMbILLIJIEHHOE U BHYTPeHHee
notpebneHne, 4YacTHbIA Te3aypyc, UHBECTULMN, CTPAXOBaHNE PUCKOB, CMeKYNATUBHbIE onepaLuun.

PbIHOK cTpaxoBaHMS YacTb hMHAHCOBOro pPbiHKa, FAe NpeasaralTCsa CTPaxoBblie YCAyri.

KOHKpPETHbIM NPOAYKTOM, NMpeasiaraeMbiM Ha CTPaXxoOBOM pbIHKE, ABASIETCA cTpaxoBas ycnyra. CTpaxoBas ycayra
MO>XET MpenoCcTaBssiTbCA HAa OCHOBaHUK JOroBopa.

DOHAO0BLIN PbIHOK VIHCTPYMEHTbI BlaAeHUst Ha QOHA0BOM PbIHKE - 3TO aKLMWN, ONLUMOHbI Ha aKLWK, ONLUNOHbLI 1
hbloYepCcHble KOHTPaKThI, opaepa (cepTuduKaThbl, KOTOpbIE AalOT NMPaBo MX BiajdesbuaM npuobpeTtaTb
06bIKHOBEHHbIE aKLIUM KOMMAaHUN B KAKOW-TO MOMEHT B byayuiem).

paHMua Mexay KpaTKOCPOYHLIMU N AOJITOCPOYHBIMU (PUHAHCOBLIMU MHCTPYMEHTAMK, @ TakXXe rpaHnuamMmn Mexay
AeHbraMn 1 pblHKaMn KanuTtasa He Bcerga MoryT bbiTb 4eTKO HapucoBaHbl. O4HAKO0 3TO pa3fesieHne nmeeTt
rnybokune skoHoMmMyeckne nocnencTems. MIHCTPYMEHTbI AEHEXHOro pblHKa B OCHOBHOM UCMOJIb3YIOTCSA ANA
obecnevyeHnsa MNKBUAHOCTN rOCYyAapCTBEHHBIM OpraHnU3aunaM U esoBOMYy CEKTOPY, @ MHCTPYMEHTbI pbiHKa
KanuTasa CBA3aHbl C MpoLeccoM cbepe)XeHnin 1 UHBECTULNNA.

PUHAHCOBbLIN PbIHOK - 3TO MOBMAM3aUNa KanuTaja, NpefoCcTaB/eHne KpeanTa, obMeH feHer v BblgeneHne
cpencTB B Npomn3BoACTBe. Ml coveTaHue cnpoca 1 NpeanoXXeHNs Ha KanuTan KpeaAUTOPOB 1 3aeMLLVKOB U3 pa3HbIX
CTpaH opMupyeT MMPOBON (PUHAHCOBBLIA PbIHOK.

1.2 ®OyHKUUN (PMHAHCOBOI O pbiHKa

B a3KOHOMUYECKOW CUCTEME CTPaHbl, AEACTBYIOLLEN Ha PbIHOYHbBIX MPUHLMMNAX, BaXHYIO poJib UrpaeT prHaHCOBbIN
PbIHOK, KOTOPbLIN oNpefaenseTcs cienyowmmMm OCHOBHBIMU (hYHKLNAMK:

1. AKTUBHas MOBMAN3aLNA BPEMEHHO CBOBOAHOIr0 KanuTaa N3 HECKObKUX NCTOYHUKOB. DTOT CBOOOHbIN
KanuTas, KOTOPbIA HAaX0AUTCA B (hOpPMe rocyfapCTBEHHbIX cOepe)xeHunii, TO eCTb AEHEXHbIE N Apyrue
MHaHCOBbIE pecypCbl HaceneHns, NPeanpuATUn, rOCYAapCTBEHHbIX YYPEXAEHUN, HE MOTPAYEHHbIE Ha TeKyLlee
notpebneHne n peasnbHble NHBECTUL MW, BOBIEYEH Yepe3 MexaHW3M (QUHaHCOBOIro pbiHKa CBOMMW OTAEJbHbIMU
yYaCcTHMKaMu gns nocnepytowiero shHeKTUBHOIO NCMOJIb30BaHUA B SKOHOMMUKE.

2. 3dhheKTUBHOE pacrnpenesieHMe HakonJeHHoro ceobo4HOro KannTana cpenm ero MHOroO4YMCAEHHbIX KOHEYHbIX
notpebutenen. MexaHn3M pyHKLMOHNPOBaHNA PUHAHCOBOro pbiHKa obecnevymnBaeT naeHTUdUKaum obbema 1
CTPYKTYpbI CMIpOCa Ha onpejesieHHble PNHAHCOBbIE aKTUBbI U X CBOEBPEMEHHOE YAOBETBOPEHNE B KOHTEKCTE
BCEX KaTeropui notpebuTenei, KOTOPbIM BPEMEHHO HEOOXOAMMO MPUBJIEKATbL KanuTaa U3 BHELIHUX NCTOYHUKOB.
3. OnpepeneHune Hanbosnee ahPpeKTUBHbIX HaMpPaB/IEHNA NCMNONb30BaHWS KannTasa B UHBECTULMOHHON cgepe. C
y4eToM 60/1bL10ro o6bema 1 LLUIMPOKOro CNeKTpa NHBECTULMOHHBLIX MOTPebHOCTEeN X039ACTBYIOLWNX CyOBHEKTOB
MexaHu3M (hMHaHCOBOro pbiHKa Yepe3 CUCTEMY LLleHO0Opa3oBaHMA AN OTAeNbHbIX MHBECTULLMOHHbIX
WHCTPYMEHTOB BbIIBNSET Hanbonee achdekTmBHbIE 061aCTU N HanpaBAeHNS NHBECTULMOHHBIX MOTOKOB C TOYKMN
3peHuns obecneyeHns BbICOKOrO YPOBHS peHTabenbHOCTU KannTan, UCNOoJib3yeMbl AN 3TUX Lienen.

4. dopMupoBaHmMe pPbIHOYHBIX LIeH Ha onpefesieHHble (MHAHCOBbIE MHCTPYMEHTLI 1 yCNyru, Hanbonee 06beKTUBHO
OTPa’kaeT BO3HMKAaIOLWNE OTHOLLEHNA MeXAyY UX NPealoXXeHNEM U CMPOCOM. PbIHOYHbI MEXaHN3M
LLeHoobpa30BaHUA COBEPLLUEHHO NMPOTUBOMOJIOXKHbIA FOCYAapCTBEHHOMY, XOTS OH HaXOAUTCS Mo onpefesieHHbIM
BANSAHNEM FOCYAapPCTBEHHOr0 peryampoBaHns. TOT PbIHOYHbIA MeXaHW3M MO3BOJISET B MOJIHOW Mepe yYnTbIBaTb
TeKyLWMA KOIPPULNEHT NpeanoXKeHns n cnpoca AN pa3inydHbiX GUHAHCOBbLIX NHCTPYMEHTOB, (hOpMUPYA AN HUX
COOTBETCTBYIOLIMIA YPOBEHb LiEeH; AJI1 MaKCMMaJlbHOr0O y10BJIETBOPEHNS S3KOHOMUYECKNX NMHTEPECOB NPOaaBLOB U
nokynaTtesnen PMHAHCOBLIX aKTUBOB.

5. BHeapeHue KBanMpuLMpoBaHHOr0 NnocpefHNYecTBa MexXay NpoAaBLLOM U MoKynaTesieM (hUHaHCOBbIX
WHCTPYMEHTOB. B cncrtemMe hnHaHCOBOro pbiHKa cneunasbHble PMHAHCOBbIE YHYPEXXAeHUS, yHacTByloL e B TaKOM
nocpefHnNYecTBe, NOAYHYUIN «perncTpaumo». Takme hHaHCOBbIe MOCPELHNKM XOPOLLO 3HaKOMbI C TEKYLLEN
(hrHaHCOBOW CMTyaLVen, yCI0BUAMMK CAEJIOK C Pa3/INYHbIMU (PUHAHCOBLIMU MHCTPYMEHTaM1 1 MOTYT Kak MOXXHO
Cckopee obecneynTb CBA3b MeXAy NpoAaBuaMy 1 nokynatenamm. PMHaHCOBOE NOCPefHNYECTBO NOMOraeT
YCKOPUTb HE TONbKO (PMHAHCOBLIE, HO U TOBapHbI€ MOTOKN U MUHUMU3NPYET CBA3aHHbIE C 3TUM COUMalibHble
N3OEepXKKU.

6. PopMuUpoBaHME yCAOBUIA A1 MUHUMNU3ALUM PUHAHCOBOrO M KOMMEPYECKOro pucka. PUHaHCOBbLIA PbIHOK



pa3paboTan cobCTBEHHLIN MEXaHM3M CTPaxOBaHMA LLEHOBOIO pPUCKa (1M COOTBETCTBYIOLLEN CUCTEMbI CleunasbHbIX
(PMHAHCOBbLIX MHCTPYMEHTOB), KOTOPLIA B KOHTEKCTE HECTabMIbHOr0 SKOHOMMYECKOr0 Pa3BUTUS CTPaHbl U YCI0BUN
(PMHaHCOBOro 1 TOBApHOrO PbIHKOB MO3BOJISET MUHMMU3NPOBATL (PUHAHCOBbLIE U KOMMEPYECKUIA PUCK MPOAABLIOB U
nokynaTesiein PUHAHCOBbLIX aKTUBOB U peaJsibHbIX TOBAPOB, CBA3aHHbLIX C U3MeHeHUsAMU LeH. Kpome Toro, cnctema
(PMHaAHCOBOro pbiHKa Nony4yuia LMPOKOoe pacnpocTpaHeHMe 1 npepylaraeT MHOXXECTBO CTPaxoBbIX YCAYr.

7. YckopeHune obopoTa KanuTaa, CnocobCcTByloWee akTUBM3aLLMM SKOHOMUYECKMX npoLuecco. Obecneynsas
Mobunusauymio, pacnpeneneHne n aphekTUBHOE NCNOb30BaHNe CBOOOAHOr0 KannTana, KOTOpPbIA B KpaTyanwne
CPOKM oTBeYaeT NOoTPebHOCTAM OTAEeNbHbIX CYOBEKTOB X03ANCTBOBaHUA, (hMHAHCOBbLIN PbIHOK CNOCOBCTBYET
yCKopeHuMto 060poTa NCMOMb30BaHHOIMO KanuTana, KaXKAbl LMK KOTOPOro NMOpPoXXKAaeT AOMNO/IHUTEeNbHYO nMpubbiib
N POCT HAaLMOHAJIbHbIX AOXO0A4a B LLEJIOM .

DYHKLUMN PUHAHCOBOIO PbiHKa MOXKHO MOoAeNnTb Ha obLepbiHOYHbIE, 1 cneundurnyeckue.

K 06LepblHOYHBIM PYHKLMAM (DUHAHCOBOIO pbiHK@ OTHOCAT:

1.ueHoobpa3oBaHue,

2. pbIHOYHOE NMOCPEefHNYECTBO,

3.0NTUMU3AUNIO U3gepKeK

4. NMKBUOHOCTb aKTMBOB.

Mpouecc ueHoobpazoBaHMA Ha PUHAHCOBLIX PbIHKax codeTaeT B cebe Kak MexaHN3Mbl CTUXUIAHOIO
ypaBHOBELUMBaHUA HEYOOBNETBOPEHHOIO CNPOCa N HAYEM HE MOTUBUPOBAHHOIO MPEeAJIOKEHUS, TaK U
rocyapCTBEHHOro BMeLlaTeNbCTBa B HYaCTU COEPXKMBaHUA LLeH Ha oTAeNlbHble PUHAHCOBLIE YCYTr Uan
hbUHaAHCOBbIE NHCTPYMEHTHI.

Bnarogaps 3Ton yHKUNN yAaeTCa Nogaep)XMBaTb ONTUMasbHble LeHbl Ha Hanbonee BocTpeboBaHHbIe rpynnbl
aKTMBOB.

CoBpeMeHHble (PMHAHCOBbIE PbIHKN HEMbBIC/IMMbI 6€3 PbIHOYHOIr0 NOCPEAHNYECTBA, ABJISIOLWErocs aJbTePHaTNBON
NnpsIMOMY B3aMMOAENCTBUIO TOProBLeB U noTpebutenen GUHAHCOBbLIX NHCTPYMEHTOB.

370 obwemMnpoBasd TeHOEHUNS, NO3BOAAIOLLAA CHMXKATb PUCKK

HENCMOJIHEHNSA TOProBbIX COrNaLleHNN, yaeleBAaTb CTOMMOCTb (PMHAHCOBbLIX YCAYT, CBOAUTb K MUHUMYMY
npo6sieMy NoOMCKa KOHTPaAreHToB 1 T.M.

OnTMM3aumsa n3gepxek, CBA3aHHbIX C OCYLEeCTBAEHNE TpaH3aKLUnii, CTaHOBMTCA BO3MOXXHOM Bharogaps
CTaHAapTM3aunn N aBTOMaTM3aUMKN KJOYEBbLIX 3TarMoB 1 onepauuii, NpUCyLLmMx aHHOMY npoLeccy.

HakoHel, NMKBNAHOCTb aKTUBOB obecrneynBaeTCs 3@ CHET COBPEMEHHbIX TEXHONOrMN (BKAOYas NHTepHeT -
TEXHOJIOrnK), NO3BONAOLNX YYNTLIBATL MeNbYyailine NnoxkKenaHns BCeX y4aCTHUKOB (PMHAHCOBOrO pbIHKA.
Crneundunyeckne yHKLNN:

. 9p(peKTNUBHOE NCMOJIb30BaHNEe KannTana,

. onTuMmnsauuio obopoTa KanuTana,

. MOKpbITUe gedmunta blogxeTa,

. MepepacnpegeneHne Kanutana,

. NepepacnpeneneHne npas,

. NepeBof cbepexeHnn,

. CTpaxoBaHNe PUCKOB.

MockonbKy rnaBHas Lenb N0boro nepepacnpenesnieHnsa KanmTaia 3akalo4aeTca B MOBbILLEHUN OTAAYY OT UX
NCMoJIb30BaHUSA (TO eCTb AOXOAHOCTM) CyLLEeCTBYOLWNE MeXaHU3Mbl (PUHAHCOBOI0O PbiHKa eCcTeCTBEHHbIM 06pa3om
CNocobCTBYIOT MepeTeKaHno (hMHAHCOBbLIX PecypcoB B Hanbosee NpubblfibHbie 0OTPACM SIKOHOMUKW.

B 3TOM, cO6CTBEHHO, 1 3aKkat04aeTcsa 3hPEeKTUBHOE NCNOJSIb30BaHNE KanmuTana.

DUNHaAHCOBbIE PbIHKW MO3BONAIOT B KOPOTKME CPOKN MOBMNN30BaTb CBOOOAHbLIE KannTasbl N MepeHanpaBnTb NX
Tyna, rae oHn Hambonee BocTpeboBaHbI .

Bnaropgapsa Takon ontTuMmnlaumm obopoTa KanmTana ygaeTCcsa akTUBU3MPOBAaTb MHOIME SKOHOMMUYECKME MPOoLLeCChI
(Hanpumep, obecneunTb pocT BHI), a B kayecTBe cBoeobpa3Horo 6oHyca NonyyYnTb OOMNOJIHUTENbHYO NPpUbbIb B

N o kAW

OTAEJIbHbIX CEKTOPaX 3KOHOMUKM.
FoCyAapCTBO LWMPOKO MCMOJIb3yeT BO3MOXXHOCTU (PMHAHCOBOMO pbiHKA A1 MOKPbLITUA geduumTa brogxeTta (K
npumepy, NoCPeacTBOM (DMHAHCOBLIX 3aUMCTBOBAHWIA Y HaceneHns).

DT0 No3BOJIAET BO3AENCTBOBATb Ha 06bEMbl CKOMMBLLENCS B CTPaHe AEHEXHOW MacChl, u3beraTb U3NULLHEN
3MUCCUN OEHEr, CAEPXUBAA TEM CaMbIM POCT UHMNALMN.

MepepacnpenenieHne KanuTana SABASETCS OTKJINKOM (PUHAHCOBOIO pPbiHKA HAa N3MEHEHUS CAPOCca U NPeasioXKeHNs B
OTHOLLEHUWN OTAEJbHbIX (PMHAHCOBbLIX YCNYT U MHCTPYMEHTOB, PaBHO Kak 1 NepepacnpeiesieHne rnpas
COH6CTBEHHOCTY B OTHOLIEHUN TEX U
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