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CYWHOCTb N ®YHKUMNOHWPOBAHWE ®MMTHAHCOBOIO PbIHKA
B COBPEMEHHbBIX YCNOBUAX

Mepexos K pblIHOYHbIM OTHOLIEHMAM B 3KOHOMUKE HEBO3MOXeH 6e3 pas-
BUTUA DMHAHCOBOTO PbIHKA.

®UHAHCOBbIA PBIHOK — 3TO COBOKYMHOCTb 3KOHOMWUYECKUX OTHOLUEHWIA,
CBA3aHHbIX C pacnpegeneHneM (QMHAHCOBbIX PECYPCOB, Kynnei-npopaxei Bpe-
MEHHO CBOGOAHbLIX LEHEXHbIX CPeACTB U LeHHbIX 6ymar. O6bekTaMu OTHOLIE-
HWIA Ha (YMHAHCOBOM pbIHKe BbICTYNaloT AeHEXHO-KpeAUTHbIE Pecypcbl U LeH-
Hble 6ymarn. Cy6bekTamMu OTHOLUEHWI SIBAAOTCA rOCyAapcTBO, MpeanpuaTus
pa3nnyHbIX (hopM COBCTBEHHOCTU, OTAE/bHbIE TpaXAaHe.

B 3KOHOMMWYECKOW cucTeme CTpaHbl, YHKLUOHUPYIOLEA Ha PbIHOUYHbBIX
npuHLMNax, GUHAHCOBBIA PbIHOK MrpaeT 60NbLIYI0 PONb, KOTOpas onpegenseT-
csl CNefytLMMMN OCHOBHbLIMU ero yHKLUAMU:

- aKTUBHOW Mo6unusaumeil BpeMeHHO CBO6OAHOr0 KanuTtana U3 MHOroo6-
pasHbIX NCTOYHWKOB;

- 3(hheKTUBHBLIM pacnpefeneHneM akkyMmynnpoBaHHOrO CBOGOAHOr0 Kanu-
Tana Mexgy MHOro4YuCcneHHbIMU KOHEYHbIMU ero noTpebuTenamu;

- onpegeneHnem Haunbonee 3heKTUBHbIX HampaBfeHUA WCMOAb30BaHUA
KanuTana B UHBECTULMOHHOW cepe;

- (hOPMUPOBAHNEM PbIHOYHbIX LleH Ha OTAeNbHble (PUHAHCOBbIE UHCTPY-
MeHTbl 1 ycnyru, Hanbonee 06bEKTUBHO OTPaXKaloLWMM CKNaAblBaloleecs cooT-
HOLUEHME MeXAY WX NpefNoXeHWEM W CNPOCOM;

- OCylecTBNeHNEM KBaNUQUUMPOBAHHOTO MOCPefHUYECTBA MeXAy npo-
[aBLOM M noKynaTtenem )UHaHCOBbIX MHCTPYMEHTOB;

- (hOpMUPOBAHMEM YCMOBUIA AN MUHUMM3ALUKU (UHAHCOBOFO U KOMMeEp-
yeckoro pucka. [2]

MoHATME «(UHAHCOBbLIA PbIHOK» CneAyeT paccMaTpuBaTb Kak 0606LeH-
Hoe. Ha npakTuKe B cocTaBe (PUHAHCOBOTO PblHKA TPAAWLMOHHO BbIfENSIOT:

KpeanTHbI/ pblHOK. Ero WHoe Ha3BaHWe — pbIHOK CCYAHOr0 KanuTana.
O6bLEKTOM 3KOHOMUYECKNX OTHOLIEHWI 34eCb BbICTYNAOT KPEAUTHBLIE Pecypehl,
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a TakXXe (PMHaHCOBble AOKYMEHTbI, obpalleHne KOTOpbIX Npegnonaraet ycnoBus
BO3BPATHOCTY U NNATHOCTH.

PbIHOK LeHHbIX 6ymar. YacTto ero HasbiBaloT ()OHAOBbLIM, YTO HE COBCEM
KOPPEeKTHO, NMOCKONbKY KpOMe (POHAOBLIX WHCTPYMEHTOB, 06palialolynXcs Ha
3TOM pbIHKE, MOXHO BbIEINTb U [EHEXHble WHCTPYMEHTbl, B YacTHOCTH,
UMeroLLMe KpeaAUTHbIA XapakTep, a Takxe psif APYTMX, COCTaBAAOLWNX 06bEKTHI
WHBIX, HEXeNnu (hOHAO0BbLINA, CETMEHTOB 3TOT0 PblHKA.

BantoTHbIA pblHOK. Ha Hem coBepluatoTcs onepanuy ¢ BankOTON MK Xe C
(hMHAHCOBbLIMU MHCTPYMEHTaMUW, OCHOBY KOTOPbIX COCTaBNAeT BaftoTa.

CTpaxoBoi pblHOK. O6bLEKT KyNAu-npojaxu 3gecb — cTpaxosas 3alwuTa B
BMAE pasNMYHbIX CTPaxoBblX NPOAYKTOB. 3TO BeCbMa CBOEO6pasHblii 06bLEKT
(DUHAHCOBbLIX OTHOLUEHWIA.

PbIHOK 6naropofHbix MeTannoB. 3To onepauuu c 30/10TOM, cepeGpom,
NNaTUHOM 1 MeTannamy NNaTUHOBOM rpynnbl. Yalie BCEro ero HasblBalOT PbliH-
KOM 30/10Ta: BO-MePBbIX, B CUNY LOMWHUPYIOLEro xapakTepa MocnefHero no
CPaBHEHMIO C PbIHKAMM WMHbIX 61aropoAHbIX MeTannoB; a BO-BTOPbIX, Tpaguum-
OHHO accouMMUpys ¢ AeHEeXHbIM MaTepuanoM MMeHHO 3010T0. [1]

B HacTosuiee BpeMs YHKLMOHUPOBaHUEe PUHAHCOBOTO PbIHKA MOAYUHEHO
LelicTBUIO onpefeneHHOro 3KOHOMUYECKOro MexaHu3Ma, 0CHOBY KOTOPOro Co-
CTaB/NseT B3aMMOCBA3b €ro 371eMeHToB. OCHOBHbIMU W3 3TUX 3/1IEMEHTOB, KOTO-
pble ONpefenstoT COCTOSHME U Pa3BUTME KaK (PMHAHCOBOTO pblHKA B LLeNOM, Tak
1 OTAeNbHbIX €ro BUAOB, IBAAKOTCA CNPOC, MPEAN0oXeHUe 1 LeHa.

MexaHu3M (yHKLMOHMPOBaHUA (DMHAHCOBOrO pblHKA Hanpae/ieH Ha o6ec-
neyeHWe ero paBHOBeCUsi, KOTOpPOe [JOCTWraeTcsi MyTeM B3aMMOfAelicTBMSA OT-
[eNbHbIX €ro 371emMeHTOB. B 0OCHOBHOM 3TO paBHOBECWEe B YC/IOBUSAX 3KOHOMUKU
PbIHOYHOIO TWMa JOCTUTaeTCsA 3a CYET CamMOoperynauun UHaHCOBOTO pbiHKA U
4aCTMYHO — 3a CYeT roCyAapCTBEHHOrO ero perynuposaHus. OgHaKo B peanb-
HO npakTUKe abCoOMOTHOE paBHOBECME (PUHAHCOBOrO PblHKA, T.e. NONHasa cba-
NaHCUPOBAHHOCTb OTAENbHbIX €ro 3/1eMeHTOB, LOCTUraeTcs KpaiiHe pefko, a ec-
NN BOCTUTaeTCs, TO Ha OYeHb HEMPOAOMKUTENbHbLIA nepuod. [1]

PaccmoTpum o6uiMe NpUHUKUNBLI HOPMUPOBAHUA MeXaHU3Ma (PYHKLUOHU-
poBaHUS PUHAHCOBOIO PbIHKA B LIENIOM.

1 OCHOBHYIO pOnb B CUCTEME OCHOBHbIX 31€MEHTOB (DMHAHCOBOrO PbIHKA
nUrpaeT LeHa Ha OTAeNbHble PUHAHCOBbLIE YCAYrn. VIMEHHO 3TOT 3/1eMeHT OTpa-
XaeT cbanaHCUpOBAHHOCTb CNpPOCa U NPeANOXEHMNSA Ha PbIHKE.
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2. LleHbl Ha (hMHAHCOBOM pbIHKE OMNpefensoTCca Npexae BCEro YPOBHEM
[OXOAHOCTU OTAENbHbIX (DMHAHCOBLIX MHCTPYMEHTOB, B OCHOBE KOTOPOrO fe-
XWUT CPefHNIA YPOBEHb NPOLLEHTHON CTaBKW.

3. OcobeHHOCTbI0 (HOPMUPOBAHUS LeH HAa (PUHAHCOBOM pPblHKe ABNSeTCA
CYLLeCTBEHHOe BO3AeiiCTBME Ha 3TOT Mpoliecc obpalatollerocs Ha HeM Creky-
NATUBHOTO KanuTana.

4. LeHbl Ha ()MHAHCOBOM pPblHKe OYEHb AWHAMMWYHbI, NOLBEPXEHbI BANA-
HUI0O MHOTUX 06BEKTUBHbLIX (HaKTOPOB, MPOSIBASIOULMXCSA KaK Ha MaKpo-, TaK u
Ha MUKPOYPOBHE, MO3TOMY UX YPOBEHb MEHSETCS MPaKTUYECKN eXeAHEBHO.

5. My6AnyYHOe yCTaHOBMEHME YPOBHA LeH Ha OCHOBHblE (DMHAHCOBbIE WH-
CTPYMEHTbI OCYLLECTBASETCS B NPOLECCE UX BUPXKEBON KOTUPOBKMU B 3aBUCUMO-
CTW OT CKNajAblBaloLLEerocs COOTHOLEHNA 06beEMA CNpoca Ha HUX M UX Npegno-
XeHus.

6. O6bLEKTUBHOCTbL (POPMUPOBAHUSA LieH OnpeAenseT He TONbKO Heob6xoau-
MOCTb yyeTa B npoliecce LeHoo6pa3oBaHNa BCeX HEOOXOANMbIX PAKTOPOB, HO U
MH(OPMUPOBAHHOCTb YYACTHUKOB 3TOr0 PblHKA 06 OCHOBHbIX M3 3TUX (haKTo-
poB. [2]

3TN NONOXEHUS XapaKTepusylT MexaHW3M (YHKUUOHWPOBAHUS (hUHaH-
coBoro. BmecTe ¢ TeM, MexaHU3M (YHKLUOHMPOBAHUS (PUHAHCOBOrO pbiHKa
nmeeT cneuynduueckne oCobeHHOCTU, ONpefensemble MokasaTenaMy LeHbl 06-
pallalolWmxcs Ha HUX (UHAHCOBbIX WHCTPYMEHTOB; CWUCTEMOW (haKTOpOB,
BAMAKIWMX Ha (DOPMUPOBAHWE KOHKPETHOrO YPOBHS PbIHOYHOW CTOMMOCTM
3TUX WHCTPYMEHTOB; MeTofax KOTUPOBKW (POPMMPOBAHUA) LieH y4aCTHUKAMK
pbIHKa.

Bnbnnorpaguyecknii cnncok

1.0cHoBbI (huHaHcoB - A., 2005 - 317 c. 3. Caxapues C.C.,
2. http://www.isig.ru
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