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INOHATUE U CTPYKTYPA
OUHAHCOBOI O PbIHKA




finonuTEX BeBepneHue

JI71s1 HOpMaJIbHOTO Pa3BUTHS SKOHOMUKHU MOCTOSHHO
TpeOyeTcs MOOMIN3ALUsI BPEMEHHO CBOOOHBIX JICHEKHBIX
CPEACTB (PU3NUYECKUX U IOPUINUECKUX JIUI U UX PACTIPEAECTICHUE 1
repepacnpeaciicHue Ha KOMMEPUYECKON OCHOBE MEXKITY
Pa3IMYHBIMU CEKTOpaMU YKOHOMUKH. B 3hpekTuBHO
(YHKIIHOHUPYIOIIEW IKOHOMHUKE 3TOT IIPOIIECC OCYIIECTBIAECTCS
Ha ()MHAHCOBBIX PHIHKAX.




(IiNONUTEX OnpeaeneHue

[ DUHAHCOBBIN PHIHOK }

K)TO MEXaHU3M IIepepacipeieICHUs KanruTala MEeXIy
KpeAUTOPAMH 1 3a€MIIIUKAMU IPU IOMOIIH
OCPEIHUKOB Ha OCHOBE CIIPOCa Y NPEI0XKECHHUS Ha
kanuTai. Ha mpakThke oH NpeacTaBiasieT COOOU
COBOKYITHOCTh KPEAUTHBIX Opranu3anui ((pruHaHCOBO-
KPEOUTHBIX HHCTUTYTOB), HAITPABJISIONIUX MOTOK
IECHEKHBIX CPEACTB OT COOCTBEHHHMKOB K 3aE€MIIIUKAM U

K 00paTHO. /




(IiNONUTEX 3apauu pUMHAHCOBOrO pbIHKA

MakpOsIKOHOMHUYECKHE 3a/1a4l (PMHAHCOBBIX PHIHKOB
COCTOSAT B CJICIYIOLIEM:

* 00€CIICYCHHUE ONEPATUBHOTO pacupeaeacHus (PMHAHCOBBIX
PECYpPCOB, JOIOJHSIOLIETO IPOLIECC OIIKETHOTO
pacapeaeeHus;

* MOOMIHM3AIKS BPEMEHHO CBOOOIHBIX JCHEKHBIX CPEIACTB
roCyAapCTBa, OPUINYECCKUX U (PU3NYESCKHUX JIUII, C
ITOCJICYIOIIMM MX MCIIOJIb30BAHMEM B MHTEPECAX, KaK
HEIIOCPEICTBEHHBIX YYACTHUKOB COOTBETCTBYIOIIETO
pPBIHKA, TAK U SKOHOMHUYECKON CHUCTEMbI OOIIIESCTBA B
LICJIOM;

* 00ECIICUCHUE ACIICHTPAIM30BAHHOIO PETYINPOBAHUS
SKOHOMHKH Ha OTPACIIEBOM U TEPPUTOPUAIIBHOM YPOBHSX.



(IiNONUTEX Ponb ¢uHaHCOBOro pbiHKa

Ponb doHaHCOBOIro pbiHKA 3aKMio4aeTcd B TOM, YTO
OH:

* MOOUIN3YyET BPEMEHHO CBODOAHBLIN KanuTan mn3
MHOroobpasHbIX MCTOYHUKOB;

* 3(phEKTUBHO pacnpenensaeT akkyMmynmpoBaHHbIN CBODOAHbLIN
Kanutasn mexay MHOroYMcrneHHbIMYU KOHEYHbIMU Ero
notpebutensmu;

* onpepgensgeTt Hanbonee agPPEKTUBHLIE HaMNpPaBreHUS
MCNONb30BaHUA KanuTana B UHBECTULMOHHOWN cdhepe;

« bOpPMMPYET PbIHOYHbIE LIEHBI HA OTAEeNbHble PUHAHCOBbLIE
NHCTPYMEHTbI 1 YCIyr1, OObEKTMBHO OTpakatoLme
cKnagblBatloLLieecs COOTHOLLEHNE MeXaY NPeasiokKeHnem u
CMpOCOM;

* OCYLLECTBISAET KBaNMuUUmMpoBaHHOE NocpeaHNYecTBO
MEXAyY NPoAaBLOM M nokynateneMm doMHaHCOBbIX
NHCTPYMEHTOB;

* bopmUpyeT ycnoBusa aAnsg MMHMMmn3aumum dMHaHCOBOIO U
KOMMEPYEeCKOro pucka;

* YCKOPAET 0O0OpOT KanuTarna, T.e. CnocobCTBYET akTUBN3aLNUn
5KOHOMUYECKMX NPOLIECCOB.
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fnonuTEX YyacTHMKM PMHAHCOBOro pbiHKA

OCHOBHBIC YYaCTHUKH (DUHAHCOBBIX PHIHKOB:

HNuBecTOphI Pacriopsaurenu [lonb30Barenu




fd nonuTEX MpusHaku HpHMHAHCOBOro pbiHKa

OCHOBHbIE NMPU3HaKN COBPEMEHHbIX OMHAHCOBbLIX PbIHKOB:

* B aDCONOTHOM OOSbLUMHCTBE 3KOHOMUYECKU pa3BUTbIE
rocygapcTtBa obecnedunBaloT nepepacnpeneneHme
OCHOBHOW YaCTn OUHAHCOBbLIX PECYPCOB ODLLECTBA;

* XapaKkTepusyrTCA NCKITIOHUTESTIbHO XECTKMM YPOBHEM
KOHKYPEHLUN Mexay pacnopsaguTtensammn, onpenensaoLmm
nx npeodbpasoBaHMe U3 «PblHKa NpoaaBLa» B « PbIHOK
NOKYyMaTesnsAa»;

* LLeHTpannM3oBaHHO PErynupyroTCs U KOHTPONMPYHOTCH
rocyaapcTBOM B N1Le YNONTHOMOYEHHbIX UM cnelnanbHbIX
doMHaAHCOBbLIX OPraHoOB;

* yCUIeHune rnpouecca nHrerpaumnm (B OTOENbHbIX Crtydasx -
NpPAMOro CpaLLI,I/IBaHI/IFI) MeXay oTAeJibHbIMA PbIHKaMW.



finonuTEX ®OYyHKUUN PUHAHCOBOrO PbIHKA

OHUHAHCOBBIA PHIHOK BBHIMNOJHICT CACAYIOMMNE (DYHKIAM:

* O0ecrieunBacT B3aMMOICHCTBUE MPOIaBIa U TTOKYIIATEs

* Perynupyroias

* [lenoBas

* MoOunu3yeT BpeMEHHO CBOOOAHBIEC JCHEKHBIE CPEJICTBA U
CIIOCOOCTBYET MPEBPAIICHUIO UX B KaITUTa

* PacnipeaenurenbHas

* [IepepacnpenenurenbHasi, 00€CIIEUNBACT UX OCTOSTHHOE
JIBUKCHHUE.

* MunrMu3UpyeT (PMHAHCOBBIE 1 KOMMEPUYECKHUE PUCKU



f1 NoNMUTEX CrpyKtypa PMHAHCOBOro pbiHKA
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G NONMTEX CrpykTypa pmHaHcoBOro pbiHKa B Poccuickon
Pepepaumnm
« dopmupoBaHmMe PUHAHCOBLIX PbIHKOB B POCCUNCKOW
denepaunm HeNOCPEOCTBEHHO CBA3AHO CO CTAHOBINEHNEM

CbI/IHaHCOBbIX MHCTUTYTOB.

« DTOT NPOLECC OCYLLECTBIANCA U OCYLLECTBMNAETCA 40 CUX
nop, Nno CyLlecTBY, NpU OTCYTCTBMU 3aBEPLLUEHHOM
3akoHogaTenbHown 6a3bl. [leaTenbHOCTb MHOTUX
doMHaHCOBbLIX MHCTUTYTOB 0 CUX NOP pernamMeHTUpyeTca
ykasamu [lpe3maeHTa, noctaHoBneHuamu [lpaButenbcTBa

« Be3ycnoBHO, Takasa cUTyaunst HeraTUBHbIM 0OpPa3oMm
BNNSieT Ha hopMUpPOBaHNE U Pa3BUTMNE OTAESbHbIX
CErMeHTOB (PMHAHCOBOIO PbIHKA.
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(1IiNONUTEX 3aK/iloueHue

drHaHCOBbLIV PbIHOK NpeAHa3Ha4YeH A YCTaHOBNEHNS
HenocpeacTBEHHbIX KOHTAKTOB MeXay MoKynaTtensamMm u
npogasLaMn PUHaHCOBbLIX PECYPCOB.

[1na HopmanbHOro PyHKUNOHNPOBAHNA (PMHAHCOBOIO
pbIHKa Heobxoamnmo, 4Tobbl cobnoganucek cneayroume
YCIOBUS:

* BOSMOXXHOCTb NoJlydeHna goxoga (npoueHTa) Ha JaBaemMylto
B CCyQy OEeHEeXHble CpeacTBa;

« obecnevyeHne BbICOKON HaaeXXHOCTW BO3BpaTa BIOXEHHbIX
cpencTB (obecrneyeHne MMHUMYMa pyUcka NoTepPb);

* NOCTMXXEHWNE BbICOKOW NMMKBNAHOCTM (0becneyeHme
BO3MO>XHOCTM B Nt0OON MOMEHT BEPHYTb COEpEXEHNS B
OeHexHoun doopme).
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(LI NONUTEX Cnu1coK Ucnosib3oBaHHOM nMTEpaTypbI

1. bokoBa W.B., Osagnyko C.IN. PuHaHCLI 1 KpegunT: KpaTknn
Kypc nekumn. - OpeHbypr: QY OI'Y, 2004.

2. KoBares B. B. ®uHaHchkl opraHnsauumn (npeanpuatmn).- M.
TK Benbun, N3a-Bo NpocnekT, 2006.

3. KoBaneBa A.M. ®uHaHcbl 1 kpeauT: Y4eb. nocobue.- M.:
dUHaHCbI U cTaTUCcTUKa, 2005.

4. bapuHoB 3.A., XmMbI3 O.B. PbIHKW: BantOTHbIE U LEHHbIX
bymar.- M.: Ok3ameH, 2003.

5. KnumoBuy B.T1. PnHaHchl, AeHexHoe obpalleHne, KpeauT:
Y4yebHuKk. - M.: opym: MHdopa-M, 2005.
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