duHaHco8blll
PLIHOK




Ha uHAaHCOBOM PBIHKE HNPOUCXOJUT KYyILIA-IpOoAaka
JleHeTr, KanouTaja B TOM MJIM HHOH CcHelu(pUUIecKOU
dopme: B popme PUHAHCOBBIX UHCTPYMEHTOB U B (popme
¢duHaHCcOBBIX yciayr. B olOmem Bupe

MOKHO  OIIpedeJIUTh KaK  COBOKYIIHOCTD
SKOHOMHYECKHNX OTHOIIEHUM €ro Y4aCTHHUKOB IIO IIOBOJY
KYILIN-IIPOAAKU pa3zHOOOpa3HBIX (pHAHCOBBIX
MHCTPYMEHTOB U (PpHAHCOBBIX YCIIYT.




Hucmpymenmuvt huHaHco8o20
PbIHKA

duHaHcoBble UHCMPYMEHMbL — H5TO JOKYMEHTaJIbHO
opopMJIEHHBIE B COOTBETCTBUH C JAEHCTBYIOIINM 3aKOHO/IATEILCTBOM
JleHeKHbIe 00513aTeIbCTBA SKOHOMUYECKUX CYObEKTOB.

K HuM oTHOCHATCA:
* BeKceJss
* YeKHu
* JTIOJITOBBIE PACIHCKH
° aKIUu
* obJiuranuu
° KpeJIuTHbIE KAPTOYKHU
* 3akJjagHble
° CTPaxOBBIE MOJIKCHI
* cepTU(dUKATHI

° pa3dHOOOpas3Hble CBUETEJILCTBA, JAaOINue IIPpaBO Ha IIOJydeHUe
JIEHEXKHOT'0 10X0/a U ITpoUee.

®duHaHCOBbIE MHCTPYMEHTHI OBIBAIOT UMEHHBIE U Ha TIPEbABUTEIA.




Dunancoewvie polHKU COCMOAM U3 UE/1020 PAOA
yupexcoeHuil u op2anu3auuil, npedoCcmasaaouuUx ceou
ycayau 2pax@coanam, pupmam u 20cyoapcmaey

* ITH VyUpeXJeHMs ¢ OpraHu3aluy 3aHuMaloTCsA B
OCHOBHOM JIBYMSI BUIAMU IeATeJIbHOCTH:
npedocmasaam nocpedHuveckue ycayau u
obcayxcusarwm _uH@pacmpykmypy pblHka. PasBuras
HHQPPACTPYKTypa II03BOJIAET CcO31aTh
BBICOKOA((PEKTUBHBIMI (puHAHCOBBIU PBIHOK.
dbdexTUBHbIN (PUHAHCOBBIM PBIHOK HEOOXOAMM AJIA
obecrmeyeHMsd aJeKBAaTHOTO 00BbeMa CBOOOIHOIO KanmuTasia
1 MOAAePKaHUA SKOHOMHYECKOI'O POCTa B CTPAHE.

* KoHeuHbIMU lIOTpeﬁI/ITeJI}IMI/I ACHEKHbIX CPEACTB Ha

(pUHAHCOBBIX PBIHKAX MOTYT BBICTYIIATh
npeanpuHuMaTeJIn, BKJIAJbIBAIOIINE CpPEJCTBA B
pa3BUTHE IIPOU3BO/ICTBA, 51 roCy1apcCTBO,

(pruHAHCUpYOIIlee TOCYyJApPCTBEHHbIE PACXOJbl. IATU JIBE
KaTeropuyd IIOTpeOuTes el  OCYILECTBISIOT  BJIOKEHUS
CpeCTB COBEPILIEHHO MM0-Pa3HOMY.




.

I'ocynmapctso, ABJIAACH
SMUTEHTOM (brHaHCOBBIX
00s13aTEJIBCTB, MOZKET
HCIIOJIb30BaTh  JIEHBI'U Ha
(ruHaHCUPOBAHNE KOHKPETHBIX
MHBECTUIMOHHBIX IIPOEKTOB
WIW TEKYyIUX pacxonoB. Eciu
TrOCyJapCTBO (duHaHCHUpYyeT
WHBECTUIIMOHHBIE IPOEKTHI, B
3TOM CJIydae ero JAesATeJbHOCTb
IIPUPaBHUBAETCS K
IpeAINIPUHUMATEIBCKOM € TOM
JIUIIb Pa3HUIlEd, 4YTO HE BCE
roCy/IapCTBEHHBIE IIPOEKTHI
IIPUHOCAT IPUOBLIb, 3a CYET
KOTOPOU MOTYT OBITH yIlJIAUEHBI
IPOIIEHTHl 3a  IOJIb30BAaHUE
3a€MHBIMU J€HEXKHBIMU
CpeaCcTBAMU.




DyHKIIUU (PMHAHCOBOI'O PIHKA MOKHO YCJIOBHO Pa3eJuTh HA
- 00WEePbIHOUHDBLE, TIPUCYIITE JI00BIM BU/IaM PHIHKOB;
- cneuyuguueckue, xapaxkTepHbie TOJABKO Ui (DMHAHCOBOTO
PbIHKA.

K  oOmepbplHOUHBIM  (QYHKIUAM  CJIEAyeT  OTHECTH
ob0ecneueHue unamncosbim PHIHKOM
eé3aumodeiicmsua npodasua u noxKynameas, 4To
CIIOCOOCTBYET IIPOABHKEHUIO CBOOOIHBIX JTEHEXKHBIX CPEJCTB
OT UX BJIAZEJIbILIEB K IOTpedbuTesisiM. IIpu 5ToM 0COOEHHOCTHIO
(OUHAHCOBOIO PBIHKA SIBJISETCA HEOOXOJHUMOCTh OOJIBIIIOTrO
KOJIMUECTBA PAa3JINYHBIX IIOCPEJHUKOB, CIIOCOOCTBYIOIINX
COBEPIIIEHUIO CEJIOK.

duHAHCOBBIE MOCPEIHUKH, 00a7ad HeoOXOaUMbIMU
npodecCHOHAIBHBIMH ~ 3HAHUSIMH, OPHEHTHUPYIOTCA B
TEKYIIIEM COCTOSSHUM  KOHBIOHKTYPHI  pBIHKA, MOTYT
KBaJIN(UIIMPOBAHHO OIIEHUTh YCJIOBHS IIPEAJIOKEHUN Ha
IIOKYIIKY U NPOAAKy U B KOPOTKHE CPOKU OOECIIeUUTh CBA3b
IIPOZIAaBIIOB U IIoKymaTeseill. ®mHAHCOBOE MHOCPEIHUUYECTBO
CIIOCOOCTBYEeT  YCKOPEHUIO  COBEPIIEHHsS  CIAEJIOK U
MUHHUMHA3AIMN 3aTpaT YYaCTHHKOB PbIHKA, TeM CaMbIM
yCKOpAsA O0OpOT KaIllMTajla B HAIIMOHAJILHOM SKOHOMUKE U
noBbiNiasg 3P@PEKTUBHOCTh HCIIOJb30BAHUSA JEHEKHBIX U
MaTepHaJIbHBIX PECYPCOB.




* Taxoke OOIEPBLIHOYHON CJIEAyeT CUUTATh
yeHooOpa3ywwylo  PGyHKUUIo. Ha
(UHAHCOBOM PbIHKE IIPOUCXOJIUT
(GopMupoBaHUe PBIHOUHBIX 1leH Ha
(>UHAHCOBbIE UHCTPYMEHTBHI U YCJIYTU. ITU
II€HbI OTPaKaIoT, Ipexae BCEro,
COOTHOIIIEHUE MEKTY CIIPOCOM 51
IpeaJio’keHrueM. B HEKOTOPOU CTeINleHU IeHbI
Ha (PUHAHCOBOM pPBIHKE HaXOAATCA IIOJ
BJIUAHUEM  TOCY/JADCTBEHHOU  JIEHEIKHO-
KpPEIUTHON IOJUTUKHU, HO 3TO BJUSHHE HE
OTMeHsIeT caM MeXaHU3M IleHOOOpa30BaHUs,
KOTOPBIN OCcTaeTcsl Cyrybo phIHOYHBIM.

- Ha ¢uHaHCOBOM pBIHKE YCTAaHABJIWBAIOTCH
CBOU IIpaBUjIa pacnpoCcTpaHeHusd
nHOpMaILUy, IIPaBWja TOPrOBJIM, HOPAHNOK
pa3pelieHus CIOPOB U T.M. ITHU SBJIEHUA
OTPAXKAIT pe2yaupyrowyro @OYHKUUo
(bUHAHCOBOTO PBIHKA.




IIloMHMO O0IIEePHhIHOUYHBIX (PYHKITUHN
(¢ruHaAHCOBBIN PHIHOK 00/1a/laeT HEKOTOPBIMHU
cneuugduueckumu yHxuuamu

- ®UHAHCOBBII  PHIHOK  MOOMJIHN3YyeT BPEMEHHO
CBOOOJHbBIE JI€HE:KHbIE CPEJACTBA U CIOCOOCTBYET
npeBpamieHu0 UxX B Kamurtaia. [Ipum 3ToM BakHO
OTMETHUTh, UYTO (UHAHCOBBIM PBHIHOK MpeBpaIaer B
KanuTasl 06LueCTBeHHble coepexkeHusi. He rcTtpaueHHble Ha
TeKyIllee notpe0dJieHlEe HAKOILJIEHUS HaceJIeHUs,
peJIlpUHAMATEIel U TOoCyJapCTBa «IIPUXOAAT» Ha
(brHAHCOBBIN PHIHOK HE C II€JIBI0 UX COXPAHEHMS, a C LIEJIHIO
IIPUPOCTa, IIPUYMHOKEHUs, IIOJaydeHHs OpuObuin. Ilpwu
ATOM OT/IeJIbHbIE CEKTOPHI (DMHAHCOBOTO PhIHKA MOTYT J1aTh
OY€Hb BBICOKYI0 HOPMY IIPHUOBLIH, KOTOPYIO, KaK IIPaBUJIO,
COIIPOBOXKAEeT BBHICOKHM ypOBeHb pucka. Tpanchopmanus
coepekeHU B KaluTaJl II03BOJISIET MCIOJIb30BaTh JJIA
pocTa 00IIeCTBEHHOTO IIPOMU3BO/ICTBA T€ CPEJICTBA, KOTOPHIE
MOIJIM OBl JieKaThb «B UYyJKax» y HaceJeHusl WIH He
HCIOJIb30BaThCsl B 000poTe mpeanpuatuini. JIas 3Toro
BPEMEHHO CBOOOJHEBIE JIEHEKHbIE CPEACTBA JIOJI?KHBI OBITH
pa3MellleHbl Ha JIEMO3UTHBIX OAaHKOBCKUX CUeTax WU
HCII0JIb30BaHBbI JIJIsA IPpUOOpeTeHUsI (GUHAHCOBBIX aKTUBOB.




* ®UHAHCOBBIM PHIHOK CIHOCOOCTBYET 3(P@PEeKTUBHOMY
pacinpeje/;iecHUuI0 AaKKyMyJUPOBAHHOIO  KalnuTajia
MeKAy KOHEYHBIMU MOTPEeOUTE/IAMU. PHIHOK BBISBIISAET
CIIPOC HA KOHKpEeTHbhIe BHJIbl (PUHAHCOBBIX AKTHBOB, YTO
CIIocOOCTBYeT €ro  yAOBJIETBOpeHHI0. IPPEKTUBHOCTD
pacrpejsieJieHdsI  pecypcoB  o0eceurdBaeTcs PHIHOUYHBIM
MEXaHU3MOM  paclpeiejieHuda: B [EePBYyI0  odepenb
YAOBJIETBOPSIETCA CIIPOC HA HWHBECTHUIIMHM XO3SHCTBYIOIINX
CyOBEKTOB, KOTOPHIE MOTYT O0€CIeYUTh BBICOKUIN YPOBEHbD
JIOXOJTHOCTU MHBECTUPOBAHHOTO KalliTaia.

- IlepepacnpefieieHHe HWHBECTUIIMOHHBIX IIOTOKOB B
BBICOKOZIOXOAHBIE  cdepbl  SKOHOMHUKH  CIIOCOOCTBYET

IDOM3BOJCTBA  KOHKDETHBIX  BHJOB

ATFPEIIOKEHIIE STUX TOBAPOB HA PBHIHKE
PYSEYpOBEHD LIEH.




CyiecTByIOT pa3jindHbI€ CETMEHThI
(prHAHCOBOrO PbIHKA, KOTOPbIE
KJIaccuPpUIUPYIOTCA 10 BUaM O0paniaroniuxcs
(prMHAHCOBBIX AKTUBOB, THCTPYMEHTOB U YCJIYT,
1o (popMaM OpPraHU3aANUU DPOLUEeaYP KyILIn-
MMPOAaKH, MO YCJIOBUAM pPeain3alui CAe/I0K U
IO APYTUM IIPU3HaKaM.

) IIpu BceM pasauuuu OTHAEIbLHBIX CErMEHTOB
(bUHAHCOBOTO PhIHKA UX 00beTUHSAET OOBEKT
cOBepIlIaeMbIX oOmepanuii - CBOOOJHBbIE
JleHeKHbIE CPEJICTBA.

| HauboJsiee 3HAaUMMBIM SIBJISIETCSI pas3/esieHHe
¢uHaHCOBOTO  pbIHKA HA  OT/EJIbHbBIE
CErMEHTHI 110 BUJIaM HHCTPYMEHTOB U YCJIYT.
C oTOM TOYKU 3peHHs (PUHAHCOBBIM PHIHOK
IoJipasziesiieTesl Ha PbIHOK Kpeoumoe,
PUHLIHOK UEHHbLX OYyMmaz, pblHOK 8a.110M,
PLIHOK  OPA20UCHHBLIX  MEemannoe,
CMpPaxoeoil pbIHOK.




* PbtHOK UeHHblx oymaz (HoHO08blL PLIHOK) - ITO CHUCTEMA
SKOHOMUYECKHUX OTHOIIEHUH MeKJy TeMH, KTO BBIIOyCKaeT U
IIPOJAET IleHHbIe OyMaru M TeMHU, KTO UX MOKYyIlaeT U CTAHOBUTCA
HX BJIa/IeJIbIEM.

* PbtHOK kKpedumoe - 5TO CHUcTeMa JIEHEKHBIX OTHOIIEHUM,
KOTOpbIe CBfI3aHBI C TPEIOCTaBJIEHWEM U BO3BPATOM  CCYZ,
opraHu3zaluel JeHeKHbIX PacueToB, SMHCCUEN JeHEKHBIX 3HAKOB
M IeHHBIX Oymar, a Tak ’K€ KpPEeIUTOBAaHMEM KallUTaJIbHBIX
BJIOKEHU.

* Bauiommulil pbiHOK - 910 chepa SKOHOMUUECKUX OTHOUIEHUH,
MPOSIBJISIIONIUXCSA  TIPM  OCYIIECTBJIEHWH ONEpaluidl MO0  KyIlle-
MPO/Ia’Ke WHOCTPAHHOW BAIIOTHI U IIEHHBIX OymMar B WHOCTPAHHOU
BAJIIOTE, a TaKXKe omepanuid M0 WHBECTUPOBAHUIO BaJIIOTHOTO
KamuTasa.

* Cmpaxoeoit PpublHOK - o0cobas CcoIHaIbHO-9KOHOMHYECKAs
CTPYKTypa, OCYIIECTBJSIOMAs (pOPMUPOBAHME CIPOCA U KYILIIO-
PoAaKy 00513aTeJIbCTB CTPAXOBOU 3AIUTHI.

* PbtHOK Opaz2ouyeHHbIX Memaanos - 31o chepa SKOHOMHYECKHX
OTHOLIEHUW MeKJy Y4YaCTHHKaMH CJIeJIOK C JparoreHHbIMU
MeTaJlJIaMH, JparolieHHbIMU KaMHSMU, KOTUPYEMbIMH B 30JI0TE, B
TOM 4YHCJIe 30JI0Thle CePTU(MUKATHI , 06J11/1rau141/1 dbprouepcel U T. .




duraHcosoe cocmosHue

Cucrema (pHAHCOBBIX OTHOIIIEHUHU, (byHKIIMOHUPOBaHUE
(uHaHCOBOTO PBIHKA IIpeJIIoIaramT BBEJIEHHE IIOHATHUSA
«(puHAHCOBOE COCTOAHUME» SKOHOMHKH, €€ CEKTOPOB U CYOhEKTOB
SKOHOMUYECKON JIeATeIbHOCTH. Ha KOHKpeTHOM YypoBHe (Makpo-,
MHKpPO-) (HUHAHCOBOE COCTOSIHUE OIIEHHUBAETCSI C  IOMOIIBIO
KOHKPETHOT'0 Habopa IToKa3aTesiel.

[I[puMeHUTETPHO K MAaKpPOYPOBHIO OOBIUHO JJIA OMpeAesIeHUs
(pUHAHCOBOTO COCTOSTHHS UCHOJIB3YIOT C.1edyowjie nokasamenu:

° JIOXOJbl U PACXO/IbI TOCYZIapCTBA;

* IedunuT Uin MpoUIUT rocO0aKeTa;

* TOC/OJIT;

* CcaJIBJIO IJIATEXKHOTro OasyiaHca;

°* YpOBeHb UHQPIIAINH;

° YPOBEHB MMPOILIEHTHHIX CTABOK;

°* BaJIIOTHBIU KYPC;

* 00BbEM JIEHEKHOU MAacCCHhI;

° Kypc IIeHHbIX Oymar;

* 00beM cOepekeHn 1 00beM JI0JITOB KO




YuacmHuxu
PduHaHco8o20
PblHKA

YyacTHUKM (b1HAHCOBOTO pPBIHKA MOTYT OBITH
KJIaCCU(PUIIUPOBAHBI 11O CJEAYIOIUM OCHOBHBIM IIPU3HAKAM:

° XapakTep yyacTusa cyobekTa B onmepanuax (IpsMble U
KOCBEHHBIE WJIN HEIIOCPEICTBEHHbBIE U OIIOCPEAOBAHHbIE);

° I[eJIM U MOTHUBBI ydyacTusa (XemKepbl U CIEKYJISHTHI,
Tpeuiepbl U apOUTpPaKephl);

° TUNIBI 3MUTEHTOB (MeXayHapOoJiHble, HaIUOHAJIbHbIE,
pernoHaIbHbIE u MYHUITUTIAJIbHBIE, KBa3U-
IIpaBUTEIbCTBEHHBIE, YACTHBIE);

° TUIIBI MHBECTOPOB H [AOJKHHUKOB (4YacTHble U
HHCTUTYIIUOHAJIbHBIE);

° cTpaHa IIPOUCXOKAEHUA cyObeKTa (pa3BUTbHIE CTPaHBI,
pa3BUBAKOIIMECA, IIEPEXO/IHbIe 3YKOHOMHUKHU, OQ@IIOpHBIE
IEHTPBI, MEXKyHAPOAHbIE UHCTUTYTHI).




DunaHcosbvle NnocpeoHUKU

- OpraHu3aliy, ITPUHUMAIINE 3a ONpeAe/IeHHBbIM ITPOILIEHT JIeHbIrU Ha
XpaHeHUe YJIU cobuparoIye X I10 Apyrum II0OBOJIaM,
IIPEJIOCTABASIOIIMMI HMX B3aliMbl 3a 0o0jiee BBICOKHM MPOIEHT TeM
duspmueckuM ¢ IOPHAWYECKHMM JIMIAM, KOTOPbIE HYKIAIOTCSI B
MHBECTHUIIMOHHBIX pecypcax, a TakKKe OIUIauUBAIOIIUMU CTPaXOBBIE
IMoJIMChl U TeHcuu. IlosiBieHne (UHAHCOBBIX IMOCPETHUKOB —
JUTUTEJbHBIA IIpollecc. B Hacrosiiiee BpeMsi OHHM 00eCIeYUBaIOT
cTabuabHOe (PUHAHCHPOBAaHHE SKOHOMHUECKHX H COLUAJbHBIX HYK/I,
SKOHOMST JieHe:KHbIE PECYPCHI U YCKOPSAIOT Pa3BUTHE ITPOU3BOJICTBA.

+ JlessTesIbHOCTh (PMHAHCOBBIX IMOCPEAHUKOB BBITOAHA JIJIsi COOCTBEHHHKOB
cOepexxeHUU U ONpeAlIpUHUMATEJIEN; BeIeT K MOJIYYEeHHIO I0X00B BCeEMH
y4JacTHUKaMH1 (PMHAHCOBOTO PhIHKA.

* B unciao ¢puHAHCOBBIX IOCPEIHUKOB BXOJAT IIPEXKAE BCEro OAaHKU U
KkpedumHo-baHkosckue opaaHu3auuu (kpedumHvle COM03bl,
Koonepamuebl, cbepezamenvHble accouuauul, odwecmsa 83aAUMHO20
kpedumosaHuss u m. n.). IloMmumMo OAHKOBCKUX U KpPEIUTHBIX
OpPraHU3allii B YHCI0 (PUMHAHCOBBIX HOCPEIHUKOB BXOAST CMPAX08ble
Op2aHU3aUUU, NEHCUOHHblE HOHObL, UHBECMUUUOHHbIE KOMNAHUU U Op.
[IpuHIUIIIAIbHOE OTJIMYME 3THX OPraHU3aIuil OT OAHKOB COCTOHUT B TOM,
YTO OHHM He IIPUHUMAIOT BKJIAJOB (JEIMO3UTOB) M HE BJIMAIOT HA
KOJIMYECTBO JIEHET B OOpallleHHH.




®uHAHCOBBIM PBIHOK JIIOOOM CTpaHbl XapaKTepU3yeT
COCTOSAHHWE ee BKOHOMUKH. CTpPyKTypHasd W HWHBECTULMOHHAA
IIOJINTUKA TOCY/IapCTBA, y4YacTHe B MHPOBOU TOPTOBIIE,
pa3BUTHE OTHEJNbHBIX OTpacjed BJIMUAKT HAa (OUHAHCOBBIU
PbIHOK. @OYHKIIMOHUPOBAHHWE COBPEMEHHBIX (DHUHAHCOBBIX
PBIHKOB CBSI3aHO C MCIOJIb30BAHHMEM HOBEUIIINX CUCTEM CBA3H,
NHTepHeTa, WH@MOPMAIMOHHBIX TexHOoJoruu. IIpuHATHE
pellleHnd O TMOKYyIIKe W IPOJAKe Pa3JUYHbIX (DUHAHCOBBIX
AKTUBOB  COIPSKEHO C  MCIIOJIb30OBAHWUEM  PA3JIMYHBIX
MaTeMaTHYeCKUX MOJleJied, KOTOpble IIO3BOJISIOT CHU3UTH
pPUCKH  YOBITKOB, OITHUMH3HUPOBATh IIOJydaeMbIH JOXO.
OGecrieunTh 3(P@PEKTUBHBIM MNEePEeTOK KamuTajaa OT €ero
BJIQJIEJIBIIEB K MOTPEOUTEIIAM - B 3TOM M COCTOUT Ha3HAUYEeHUE
(PUHAHCOBOTO PBIHKA.




Coacu60o 3a
BHUMaHue!




