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CVI.I.I,HOCTb N $YHKLUN
PUHAHCOBOIO PbIHKA

AHHoTaumsi. PUHAHCOBLIN PBIHOK M €ro OTAEAb-
Hble CerMeHThbl B HACTOSsILLEe BpeMsl SBASIOTCS Ca-
MbIMU AUHAOMWYHO PA3BUBAIOLLMMUCS SAEMEHTAMU
MHAHCOBOI cUCTEMbI FOCYAdPCTBA. BHUMAHWe K
YHKUMOHNPOBAHUMIO U pPA3BUTUIO PUHAHCOBOTO
PbIHKA MPUKOBAHO GOABLUMHCTBOM CY6bEKTOB pbl-
HOYHOM 3KOHOMMKU, BKAIOYAS IOPUANYECKUX AL, —
MOTEHLMAABHBIX OMWUTEHTOB U MHBECTOPOB. Ponb
duHaHCOBOro pbiHKA OBYCAOBAEHA crieumduye-
CKUMM XAPAKTEPUCTUKAMU €ro YYACTHUKOB M 06-
paLlaiowmMxcsl HA HeM PUHAHCOBBIX UHCTPYMEH-
ToB. B cTaThe paccmarpuBaeTcsl 3HAYeHWE U Me-
cTo (PUHAHCOBOrO PbIHKA B hPMHAHCOBOI CUCTEMe
rOCyAQpCTBA, €ro CYLHOCTb U cneuudpuka aes-
TEAbHOCTH, BbIMOAHSEMblE UM BYHKUMM, A TAKKe
€ro YYACTHUKU U CErMEHTBI.

KnaloueBble cAoBd: cpUHAHCHI, PUHAHCOBBLIN Pbl-
HOK, GPOHAOBBINM PbIHOK, PMHAHCOBbIE PEeCypChl.

HE RN

B PbIHOYHON SKOHOMWKEe nepepacnpegeneHue
PMHAHCOBBIX PEecypcoB MEXAY XO3SAWNCTBYHO-

WMMK cybbekTaMu, MMeroWwuMn BpeMeHHo cBobog-

Hble cpefcTBa M WCMbITbIBAOWMMIU HeJOCTaToOK B

HWX, OCYyLLeCcTBMAETCA C MNoMoLypto 3 HEKTUBHO

PYHKLUOHMPYIOLLEN PUHAHCOBON CUCTEMBI.

®DUHAHCOBYIO CUCTEMY MOXHO OMpeAenuTb Kak du-
HaHCOBblE OTHOLLEHWS, BbICTynawwue B BUAe
B3aMMOCBS3aHHbLIX KaTeropuii, 3BeHbeB U cdep,
pacnpefenstoLwmx M UCnosb3yrLmMX MUHaHCOBbIE
pecypchl opraHu3aLluii, LOMalUHUX XO3SACTB, rocy-
JapcTBa, a Takke cneuuarnbHbiX UHAHCOBLIX WH-
cTUTyTOB. PUHAHCOBas cucTemMa Takke SBRSeTcs
COBOKYMHOCTEH (OUHAHCOBLIX PbIHKOB, MHCTUTYTOB
W MHCTPYMEHTOB, MUCMOMb3yeMbIX [N COBEpPLUEHUS
XO3AWCTBYIOLLMMU CyObeKTaMu UHAHCOBLIX one-
pauwnii. CamMoCTosiITeNlbHOE ABUXEHUE [eHer Hesa-
BMCUMO OT ABMWXEHWUA TOBApOB W YCINyr coBepluaeT-
€Sl Ha PMHaHCOBOM pbiHKe [1].

PUHaHCOBLIA pPbIHOK MpeacTaBnseT cobol coBokyn-
HOCTb SKOHOMMWYECKWX OTHOLLEHWA, BO3HWKaROLLMX
MEXAY ero yyacTHMKamu, Mo MoBoAy nepepacnpe-
JefneHnss  BPeMEeHHO  CBOOOAHbLIX  JeHEeXHbIX
cpeacTs. ®rHaHcoBbIE PbIHKM U FOCYRapCTBO Urpa-
0T B CUMY CBOMX (PYHKLMIA ONpeaensioLyo ponb B
nepepacrnpegeneHnn AeHexHbix cpegcts. OcHOB-
HOe OTNNYKNe COCTOUT B Lienun nepepacnpepeneHus,
ANA rocygapctsa — 3TO BbIMOMIHEHNE MONUTUYECKNX
N counanbHO-3KOHOMUYECKUX CYHKUUA, Ans du-
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Annotation. The financial market and its individu-
al segmenis are currently the most dynamically
developing elements of the state’s financial sys-
tem. Attention to the functioning and development
of the financial market is riveted by the majority of
market economy entities, including legal entities —
potential issuers and investors. The role of
the financial market is due to the specific charac-
teristics of its participants and the financial instru-
ments circulating on it. The article discusses
the significance and place of the financial market
in the financial system of the state, its essence and
specificity of activity, the functions performed by it,
as well as its participants and segments.
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HaHCOBOrO pblHKA — MakCMMW3auus Mnosy4yaemon
JOXOAHOCTM M MNpubbinn (yBenuyeHne CTOMMOCTM
6usHeca). [pu 3TOM xapaKkTepHbIMKU YepTamu nepe-
pacnpegenernns BBIT 4epe3 duHAHCOBLIA pPbLIHOK
ABnseTcs adgdeKkTuBHoCTb onepauyunii m  pobpo-
BOJIbHOCTb UX NPOBESEHMS.

MepemMelleHne feHEXHbIX CPEACTB Ha PUHAHCOBBIX
pblHKax OCYLLeCTBMNAETCA Mpu MNOMoLM cuHaHco-
BbIX MHCTUTYTOB — S3KOHOMMWYECKUX areHToB, onepu-
pyloLWnX UHAHCOBBEIMWM akTWBaMuM W NpegocTas-
NAWUX CBOMM KNeHTaM duHaHcoBble ycnyrn. K
PUHAHCOBBIM MHCTUTYTaM MOXHO OTHecTW 6aHku,
WHBECTULMNOHHbIEe (DOHAbLI, CTpaxoBble KOMMaHWn u
T.4. MNpoBefeHne KOHKPETHbIX onepauui no nepe-
MELLEeHUI0O [AEHEeXHbIX CpPeAcTB Ha (UHAHCOBOM
pblHke obecneynBaloT (UHAHCOBbIE WHCTPYMEHTHI
(KpeguTHbI poroBop, LeHHble Bymaru, dbrovepc-
Hble KOHTpakTbl U T.4.) [2]. To ecTb huMHaHCOBELIN
PBIHOK MOXHO OMpPeAenuTb 1 Kak CUCTEMY 3KOHOMMU-
YeCKNX U MpaBoOBbIX OTHOLLUEHWUA, CBA3AHHBIX C KyM-
nel-npofaxen Unm BbIMYCKOM U 060pOTOM buHaH-
COBbIX MHCTPYMEHTOB.

CyLUHOCTb (PMHAHCOBOrO pbIHKA MpPOSIBMSETCA Ye-
pes BbiNoNHsieMble UM yHKUMKM. K onpegensitowmm
(PYHKUUSIM (DUHEHCOBOIO pbiHKA OTHOCWUM Crefyto-
wye:

— MoGUNU3aLMsi BpeMeHHO CBOGOAHBLIX rHaHCOo-
BbIX PECYPCOB X03ACTBYHLLMX CyOBEKTOB;



— NpefocTaBlieHne pecypcoB KOHEYHbIM MOTpebu-
TEnsiM, KOTOpble WCMbITbIBAOT HEoOXOAUMOCTb B
¢huHaHcMpoBaHuy;

— onpepeneHue Haubonee BLIFOAHBIX C TOYKM 3pe-
HUSI [OXOLHOCTW U pucka cdep U HanpaBneHwui
UCMONb30BaHNsI BPEeMEHHO CBOGOAHBLIX rHaHCOo-
BbIX CPefCTB;

— ycKkopeHne ofopaynBaeMocTyt UHaHCOBLIX pe-
CYpCOB;

— pPblHOYHOE LieHooGpa3oBaHWe Ha (MHaHCOBbIE
WHCTPYMEHTBl 1 yCrnyrn B COOTBETCTBMU C U3Me-
HAOLLeACA KOHBIOHKTYPOI PUHAHCOBOrO PbIHKa;

— ONTMMM3aLMS YPOBHS (PUHAHCOBOrO U KOMMepuYe-
CKOr0 PUCKOB;

— obecneyeHne qI)I/IHaHCOBOFO nocpegHmn4yecTea
MeXay npodaBsuaMun M nokynatenamn qI)I/IHaHCOBbIX
WHCTPYMEHTOB C LUenblo MUHUMU3aumnmn 3atpar,

— MHONKaunMA nonoXeHnda 3KOHOMUKNK, ee ¢)|/|Hcho-
BOro cekTtopa.

Peanusauusa dyHkuniA duHaHcoBoro pbiHka obec-
neymsaeTcs pasHoobpasHbIMW KaTeropusiMu ero
y4YaCTHMKOB B npoLecce UX B3auMOAENCTBUSA. Yya-
CTHMKaMU unn cybbeKkTammn pbiHka ABnsTcA dusn-
Yyeckne U opuagndeckne nuua, KoTopble OCyLLecTB-
NAKT CAEnKW no Kynie — npoaaxe (UHAHCOBbLIX
WHCTPYMEHTOB, CO3[aloT ycrosua Ans ux obopoTa
UMn OCYLLEeCTBAAIOT OPUANYECKOE COMPOBOXAEHNE
CAEMOK W pacyeThbl MO HUM.

K OCHOBHbIM y4acTHUKaM (OUHAHCOBOrO pbIHKA OT-
HOCAT noTpebwuTeneil kanuTana (3MWTEHTOB); Mo-
CTaBLUMKOB (PUHAHCOBLIX PecypcoB (MHBECTOPOB),
BKI1afblBaloLUX CBOU CpeAcTBa B npuobpeTeHue
(PMHAHCOBBIX WHCTPYMEHTOB C LIENbIO WU3BIIEYEHUS
poxofa; (PUHAHCOBLIX MOCPELHUKOB, KOTOpble
obecneymBaloT B3aMMOAENCTBME SMUTEHTOB W UH-
BECTOpPOB.

BaxHeWLWNM y4acTHUKOM (pMHAHCOBOro pbliHKa SiB-
NAITCA opraHusauun (KomnaHwm), KoTopble BbICTY-
NarT U Kak NOCTaBLUMKN BPEMEHHO CBOOOAHLIX fAe-
HEeXHbIX CPeACTB, W Kak NoTpebutenu duHaHCOBbIX
pecypcoB, W Kak uHaHCOBbIE MOCPEAHWUKN Mpu
nposBegeHnn onepauuni. B GonbluMHCTBe cryyaeB
WX WHTEepecbl COCTOSAT B MOSlyYeHUW (PUHAHCOBLIX
pecypcoB B 6onblinx obbemax; npefocTaBneHunm
pecypcoB Ha ANWTENbHbLIA CPOK; WHBECTUPOBAHUU
MONYyYeHHbIX CPefCTB B MPOEKTbl, COMPSPKEHHbIE C
PVCKOM; BO3MOXHOCTU OLEHUTb PUCKM W [OXOL4-
HOCTb peanu3yemoro npoekrta. Takke, Kak OTAeslb-
HOMO y4yacTHWKa (PUHAHCOBOrO pbiHKA, MOXHO Bbl-
JennTb rocyAapcTBO, BbICTynawLlero B KavecTBe
MHBECTOpa UMM 3MWTEHTA, U B TO Xe BpeMs ocylle-
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CTBMSIIOLLEro peryrmpoBaHue UHaHCOBOMo phbiHka
1 Haf30p 3a AesiTeNIbHOCTLI0 €ro Y4acTHUKOB.

@®UHAHCOBLIA PLIHOK MHOrorpaHeH W BKIOYaeT B
cebs pasnuyHble CErMeHTbI, KOTOpble MOFYT KOHKY-
pupoBaTbe Mexay coOOW: KpefUTHbIA PBIHOK, PbIHOK
LeHHbIX Bymar (hoHAOBbLIA PbLIHOK), BantOTHbIX phbl-
HOK, PbIHOK CTPaxoBaHWs, PbIHOK AparoLeHHbIX Me-
TannoB. Hanbonee KpymnHbIM W OAHUM M3 CaMbIX
BaXHbIX CETMEHTOB (DUHAHCOBOro phblHKa SBRSETCA
PbIHOK LIEHHbIX ByMar.

PbIHOK LieHHbIX Gymar (hOHAOBbLIA PbLIHOK) — 3TO
COBOKYMHOCTb 3KOHOMMWYECKUX OTHOLLUEHWA, KOTo-
pble 06pa3yroTcs MeXAy ero yvyacTHuKamu, no no-
BOAY BblNycka 1 AarnbHelLlero obpalleHns LeHHbIX
Gymar; 3To BaXHas cocTaBHas 4acTb PUHAHCOBON
cucTeMbl, obecneynBaroliasi HakommeHne u nony-
YeHne HeobxoAnMBIX PUHAHCOBBIX pecypcoB. Posb
doHpoBOro pbiHka obycrioBrieHa creundudecknmm
XapakrepucTmkamu obpallarolynuxca Ha HeM ToBa-
poB — pasHbiX BWAOB LiEHHbIX Bymar, dopmupyto-
LWMMNCA UCTOYHMKaMMN (PUHAHCMPOBAHWSA WHBECTU-
LMOHHON AeATEeNbHOCTM KOMMaHMWA 1 YaCTHbIX HaKo-
NAeHuiA, NHpOPMaLMOHHBEIMU BO3MOXHOCTAMM pbl-
HOYHOW OLeHKN NYBNUYHbLIX aKkLMOHEPHbIX 0bLLecTB
M YPOBHS [enoBOW aKTWBHOCTM B pa3HbiX cdepax
SKOHOMMKM.

C Touku 3peHns Teopumn, POHAOBLIA PLIHOK U PBIHOK
LUeHHbIX Bymar He SABMSATCA MOMHOCTbIO COBMa-
JaroWmMn MoHATMAMU. Ta 4YacTb pbiHKA LieHHbIX
Bymar, koTopasi OCHOBbIBAETCH Ha JEeHEeXHOM Kanu-
Tane, HasbiBaeTca POHAOBLIM PbIHKOM. ocneaHui
obpasyeT npenMyLLlecTBEHHYIO (MoAaBMAOLLY0) W
OCHOBHYI0 YacTb pblHKa LieHHbIX Bymar. MNoaTomy Ha
npakTWKe YyKasaHHble MOHATUA Yalle Bcero pac-
CMaTpuBaroTCs Kak CUHOHUMBI.

Takum o6pa3oM, OCHOBHas UeNb UHAHCOBOro
pblHka — obecneunTb nepepacnpefefnieHne feHex-
HbIX pecypcoB MexAay oTpacnamu u cdepamn ges-
TEeNbHOCTH, @ Tak e co3faTtb YCroBuUA AN OCylle-
CTBINEHNS HaKOMNMeHWA 1 TpaHchopmauum ux B UH-
BecTUUMK. B cBA3M ¢ 3TUM rmaBHoi 3afadelt cyOb-
€KTOB pblHKa ABMSAETCA ONTUMW3aUUA PUHAHCOBBIX
MOTOKOB OT MpPOAaBLOB KanuTana (BnagenbLeB
CBOOOAHBIX [EHeXHbIX CPedcTB) K MOKynaTensm
KanuTana (Xo3sicTByOWMM cybbekTam, ucnbITbl-
BaloOLWMM noTpebHOCTb B PMHAHCOBLIX pecypcax).
[BwxeHne CpefcTB MOXET OCYLLeCTBAATbLCA Nnbo
HanpsiMyto oT MHBecTopa K noTpebuTento nmubo ono-
CpefoBaHHO C NOMOLLbIO (PMHAHCOBBIX UHCTUTYTOB
n nocpefHuKkoB. M oT Toro Hackomnbko apdeKkTUBHO
opraHusoBaH PUHaHCOBbLIA PbIHOK 3aBUCUT U 3d-
PeKTMBHOCTb WMHBECTUUWIA, a, cregoBaTenbHoO, U
BCEro coLMarnbHO-3KOHOMWYECKOro pasBUTUSA rocy-
JapcTea.
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