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Jobon pbIHOK NpegcTasnseT cobon cnocob cBA3M NPOAABLOB N MOKyNaTenen, NnyTeMm Kyrjan-npogaku.

MNMEHHO KaK CUCTeMY AeHEeXHbIX OTHOLLIEHWN TPaKTyeT (PMHAHCOBbIV PbIHOK KOJIJIEKTMB aBTOPOB. 10 X MHEHWIO,
(PMHAHCOBBIN PLIHOK 3TO «COBOKYMHOCTb AEHEXHbIX OTHOLLEHWNN, o6ecneymBatoLLINX akKyMyampoBaHue,
nepepacrnpeneneHe n UHBeCTUPOBaHNE AEHEXHbIX CPEeACTB MyTEM KyMJiv NPoAa>Ku PUHAHCOBLIX MHCTPYMEHTOB»

B aTOM onpefeneHnn nog4yepKnUBaETCH, YTO Ha PMHAHCOBOM pbIHKE NMPOAAEeTCs N NOKynaeTCcsa cneunprnieckmnin
TOBap - PUHAHCOBbLIN NHCTPYMEHT.

Mpodeccop B.B. KoBaneB K PMHAHCOBLIM MHCTPYMEHTAM, KOTOPbIE TOPryrTCA Ha PUHAHCOBOM pbiHKe, fobaBnseT
1 PMHAHCOBLIE aKTUBbI .

Takou Xe TouKe 3peHns npuaepxxmpaetca n astop J1.LA. CaxapoBa, KOTOpas CYMTAET, 4TO HAa (PMHAHCOBOM pPblHKE
obpaliatoTcsa PMHAHCOBbLIE aKTUBDI .

ABTop H.A. KpyToBa fobaBnseT K HUM AeHeXHble pecypcbl N MHBECTULIMOHHbIE LLEHHOCTN .

«BONbLWNHCTBO (PHAHCOBLIX aKTUBOB, 0653aTeNbCTB U MHCTPYMEHTOB, nNuweT B.B. KoBanes, NnpeacTaBasioT cobon
LleHHble Bymarmn» .

Hanpumep, aBTop B.T. Ky3HeL0B TpaKTyeT LeHHYt ByMary Kak MHaHCOBbIA MHCTPYMEHT, KOTOPbIN BbiMyCKaeTCs
ONa nNofly4eHusa KanmTtana .

LleHHble ByMarn 3To [OCTAaTOYHO C/IOXKHbIA U pa3Ho0bpa3HbIn (YUHAHCOBLIN MHCTPYMEHT, NO3TOMY A1 MOHMMaHUA
MX POJIN B SKOHOMUKE, Kak NMOKa3aHOo B MPUJIOXKEHUM 1, MPOBOOAT rpyrnnupoBKy.

B kypcoson paboTe noa ueHHon bymaron 6yaem noHMMaTb (OUHAHCOBLIN MHCTPYMEHT B (hOpMe AOKYMEHTa,
3aKpennsaioLwero npaso Ha UMyLLECTBO, Ha MoJly4eHne Aoxoha v noctynapuiero B obpalleHne nyTem BbiMycKa.

K Hanbonee BaXKHbIM LLleHHbIM ByMaram OTHOCAT akuuun, obnuraunm, Bekcenb. AKLMS - 3TO foJieBas, UMeHHas,
9MMUCCUOHHAsA LeHHasa bymara, KoTopas 3akpenssieT NpaBo BAafesbLa Ha YacTb MMyLWeCTBa U NoJly4YeHne Joxoaa
B BUAe AMBMAeHAa. B obpalleHne akumnm BbiMyCKaloTCA akKLMOHEPHbIMUK obLiecTBaMu.

O6nuraums aTo Aoarosas, SMMCCUOHHAA LeHHaa ByMara, xapakTepusyoLlas OTHOWEHNSA 3aiMa MexXay
KpeaonTopoM M SMUTEHTOM 1 AatloLan NpaBo Ha NoJlyYeHne A0X04a B BUAE MPOLeHTa Wian guckoHTa. Obanraymn
MOryT BbiNyCKaTb B obpalleHne Kak. MNpeanpuatus, Tak U rocyfapcTBO, B 4aHHOM CBA3WN BbIAENAOT
KoprnopaTuBHble obanraunm n rocynapcTBeHHble obanrauun.

Kpome Toro, B KayectBe (prHaHCOBbIX NHCTPYMEHTOB BblAEAAIOT: MPON3BOLHbIE (PHAHCOBbIE MHCTPYMEHTHI
(bbrovepchl, hopBapbl, ONUNOHbLI, BappaHThl); Aen03UTbl U KPeOUTbl; BaJlOTY; CTPaxoBble NPoAyKThl,
AparoueHHble MeTansbl.

Pa3HOBMAHOCTU PUHAHCOBLIX MHCTPYMEHTOB C/Iy>XaT OCHOBOWM AJ18 KNacCupukaummm GUHaAHCOBbLIX PbIHKOB, B
KOTOpPbIX BbIAENSAIOT:

- PbIHOK LLeHHbIX bymar;

- PbIHOK CCYAHbIX KanuTanos;

- CTPaXx0OBOW PbIHOK;
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- BaJIIOTHbIN PbIHOK;

- PbIHOK AparoLeHHbIX MeTasl1oB.

MockoNbKy OMHAHCKI BbipaXkaloT AEHEXXHble OTHOLLEHUS, TO BCe BUAbI PUHAHCOBLIX PbIHKOB Bblpa)kKatoT AEeHEXHble
OTHOLUEHUS, HO UMEKTCSH 0cobeHHOCTH.

PbIHOK LleHHbIX ByMar - obecrnevynBaeT akKyMyMpoBaHue, nepepacrnpeiesieHne 1 UHBECTUPOBaHNE AEHEr NyTeM
KYMn-Npoaaku LeHHbIX Bymar.

PbIHOK CCyAHbIX KannTasoB - NyTeM NpefoCTaB/IeHNS AEHEXHbIX CPeACTB B cCyay (B KpeguT).

[eHeXXHbI PbIHOK XapaKTepusyeT ABMXKEHME NNATEXHbIX CPeACTB B HAaIMYHOM N Be3HannyHom popMax Ha CpoK
He 6oflee ogHOro roga.

BanloTHLIN PbIHOK XapaKTepmu3yeT OTHOLLEHMS NO NOKYMNKe Uan NnpoAake MHOCTPaHHOW BasoThl.

CTpaxoBOW PbIHOK - MO NOBOAY KYMAW NPOAaXKN CTPaAXO0BbIX YCAYr, 3alMLaloWmMX OT PUCKOB.

PbIHOK AparoleHHbIX MeTaJlJIoB, COOTBETCTBEHHO MO MNOBOAY KYMJN-NPOAaXK1 AparoLeHHbIX MeTaJsJ1oB.

B ocHOBY Knaccupukaumnm GUHaAHCOBbLIX PbIHKOB, MOMUMO BUAa PUHAHCOBBLIX MHCTPYMEHTOB, MOTYT ObITb
MOJIOXKEHBI, KaK NMOKa3blBaeT NPUJIOXKEHME 2, N OpYyrue KpUTepun, B TOM YUCsie No CTerNeHn opraHn3oBaHHOCTH, NO
CpokaM obpalueHus.

DUHAHCOBLIN PbIHOK MOXXET Tak>XXe pacCMaTpPMBaATbLCA C ABYX TOYEK 3pEHUs:

1) C MIHCTUTYUMNOHANIbHOW (TO eCTb Kak COBOKYMHOCTb (WMHAHCOBO-KPEAUTHbLIX MHCTUTYTOB, NMPW NMOMOLLN KOTOPbIX
MPOUCXOANT aKKyMYyJsIMpOBaHWe, rnepepacrnpenesieHne 1 UHBeCTUPOBaHNE BpeMeHHO CBOBOAHbIX AEHEXHbIX
cpencTB);

2) € byHKLMOHaNbHONM (KaK B3aMOAEeNCTBME CNpoca W NpeanoXeHns Ha PUHAHCOBbIE UHCTPYMEHTDI).

MexaHn3M PYHKUNOHNPOBaHUSA PUHAHCOBOI0O PbiHKa, KaK COBOKYMHOCTb (PYHKLNOHAILHOIO N MHCTPYMEHTasIbHOro
cogep»xaHua (pMHaAHCOBOrO pbiHKA, NPeAcTaB/ieH B NPUIOXXeHUN 3.

Takum obpa3om, No pasaesny MoOXXHO cAenaTb BbIBOA.

Jobown pbIHOK NpepcTaBnseT cobon cnocob CBSA3M NPoAaBLOB 1 MOKyNaTenen, NyTeM Kyrnan-npoaaku, nosTomy
(PMHAHCOBBLIN PLIHOK OTPAXKAET CUCTEMY AEHEXXHbIX OTHOLUEHWNI MO aKKyMYJIMPOBaHWIO, NepepacnpeneseHnto n
MHBECTNPOBaAHUIO AeHEXHbIX CpeACTB nNyTeM KyrnJin npoaa>kun q3MHaHCOBbIX WHCTPYMEHTOB Unn CbI/IHaHCOBbIX
AKTUBOB.

PUHaHCOBbIe aKTVBLI, 06513aTeNbCTBA U MHCTPYMEHTOB, Kak NpaBuio, MpeacTaBnsaoT cobon LeHHble Bymaru, K
KOTOPbIM OCHOBHbIM OTHOCAT aKLUWN, O6J‘II/IFaLI,I/IVI, Bekcesb. K NMPon3BOoAHbLIM CDVIHaHCOBbIM MHCTPYMEHTaM OTHOCAT
hbloyvepcol, hopBapabl, OMUMOHbLI, BApPaHTbl, AEM03UTbl N KPeAUTbI, BaJlOTY, CTPaxoBble NPOAYKTbI, AparoueHHble
MeTaNbl.

PUHaHCOBbIE aKTMBbI U PUHAHCOBbLIE MHCTPYMEHTbI BbIMyCKalOT 418 YBEe/MYeHNa Kanutana.

Pa3HOBMAHOCTU (PMHAHCOBBIX MHCTPYMEHTOB MOCJIY>XMJN OCHOBOW KlacCuuKaunm UHAHCOBbLIX PbIHKOB, B
KOTOpPbIX BbIAENAOT: PbIHOK LleHHbIX ByMar; pblIHOK CCYAHbIX KanuTaJsioB; CTPaX0BOW PbIHOK; BaJIlOTHbLIA PbIHOK;
PbIHOK OparoueHHbIX MeTasos.

1.2 Posib (hHAHCOBOI 0O PbliHKa B CTUMYJINPOBaHUN SKOHOMUKN

Posb hMHAHCOBLIX PbIHKOB B 3KOHOMUKe onpefenseTcs QYHKUNAMN, KOTOPbIe OHW BbIMOJHAOT.

PUHAHCOBbIE PbIHKMW BLICTYMNAOT MHCTPYMEHTOM NpUBAEYEHUST CBOBOOHbBIX AEeHEXHbIX CPEACTB U ABJSAIOTCSA
albTepHaTUBHLIMU NCTOYHUKaMM (PMHAHCMPOBAHMA OpraHmn3aLuni.

dUHaHCOBbIE PbIHKW BbIMNOJIHAIOT B 3KOHOMUKE psafg pyHKUn. CnegyeT OTMEeTUTb, YTO B 3KOHOMUYECKON
nuTepaType nmeeTcsa pasHoobpasne ToYEK 3peHMSA Ha KOJIMYECTBO U CYLLHOCTb (PYHKLUNA (PUHAHCOBbLIX PbIHKOB.
Kak npaBunno, BblAeNAI0T B Ka4eCTBe Ba)KHEeNLWNX PYHKLUA (PUHAHCOBLIX PbIHKOB TPW: (PNHAHCOBOIO
rnocpegHuUYecTBa, LeHTpaan3aumn n KOHUEeHTpaumn KkanmTtana.

Mexay Tem, aBTop X.I. FoN0a0Ba BbiAeNsAeT BOCEMb (PYHKLWA B TOM 4Yucne:

- nonyyeHns npmnbbian oT onepauun;

- YCT@HOBJIEHME KYpCa LleHHbIX byMmar;

- peryavpoBaHunsa caenok (cosgaHve npaBua TOPros);

- NepepacnpenesieHne AeHexXXHbIX CPpeacTB Mexay oTpacasaMun n chepamu AedATeNbHOCTY;

- nepeBof cbepexeHnn GU3nYecKnx N1y N3 HENPOM3BOANTENILHON B MPOM3BOAUTESNbHYIO DOPMY;

- bnHaHCUpoBaHMe aeduLmTa rocygapcTBeHHOro bioaxxeTa;

- CTpaxoBaHMe PUCKOB;

- MH(hopMaLmoHHOe obcayXnBaHUe y4aCTHUKOB pPbiHKa 1 4p.

YyeHble CaHKT-NeTepbyprckom 3KOHOMMUYECKOW LLKOJbl K OCHOBHbIM (PYHKLMSAM (PUHAHCOBbLIX PbIHKOB OTHOCAT:



- NHBECTULMOHHYIO;
- NHPOPMALMOHHYIO;

- nepepacnpenefnieHnNs pUCKOB;

- CNeKYNISTUBHYIO;

- NoBbiLLeHNe TMKBUOHOCTU O0JIra,

- peryavpytoLuyto;

- nepepacnpeneneHnst COBCTBEHHOCTUN U N3MeHeHns opMbl COBCTBEHHOCTN.
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