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flinonmnTEX Onpepenenne ¢puHAHCOBOro pbiHKa

DUHAHCOBLIN PLIHOK B 9KOHOMUYECKON TEOPUN —
CUCTEMA OTHOLLEHMW, BO3HUKAIOLLLAS B NMpoLecce
oOMeHa 3KoHOMUYecKmnx bnar c
NCMoSfib30BaHMEM OEHEr B Ka4eCTBe aKTuBa-
nocpegHuka.

DUHAHCOBLIN PbIHOK — CTPYKTYPA, C MOMOLLbIO
KOTOPOW B YCIOBUSAX PbIHOYHON SKOHOMMWKM CO3aeTCs
BO3MOXHOCTb 3aUMCTBOBaHWUN, KYMIn-

npoaaxu LeHHbIX bymar, MHBECTULIMOHHbBIX TOBApOB,
TaKuX Kak gparoueHHble metannbl. K obopoty
doMHaHCOBLIX PLIHKOB MOTYT OTHOCUTLCS TaKXe r
apyrue aktuebl, obnagatowine

BbICOKOW NUKBUOHOCTbLIO.




f1inonunTEX Moaenu puUHaAHCOBbIX PbIHKOB

KOHTUHEeHTanbHa moaernb
OpueHTpoBaHa Ha baHKoBCKoe dhMHaHCUpOBaHNE

AHrno-amepukaHckast MoAaernb

OpueHTpoBaHa Ha NyonmMyHoe pasMeLleHNE LUEHHbIX
bymar 1 BbICOKUN YPOBEHb Pa3BUTUSI BTOPUYHOIO
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f1iNnoNnUTEX Llenb drMHaAHCOBOro pbiHKa

OcHoBHas uernb PUHAHCOBOIO pbiHKa ABMNSETCS
pacnpenerieHne N3nuLlKoB CPeACTB Unu coepekeHmnn,
nx Mobunmaauns n nepepacnpenerneHne mexay
cdepamMu 1 ceKTopamm SKOHOMUKN.

drHaAHCOBLIN PbIHOK AenaeT PpaBHOA4OCTYMNHbLIMU
OEHEeXHble cpeacTsa A9 Bcex ero y4acTHUKOB
(rocygapcTtBa, CyObEKTOB XO3AUCTBOBAHUS,
don3nYeCcKnx nuu), KoTopble UMET OAHY LIENb -
yBEnu4eHue kanutana.




f1inonuTEX @YHKUMU PUHAHCOBOIO PbIHKA

npoaaBLIOB

(bMHaAHCOBLIX aKTUBOB, B pe3yribTaTe KOTOPOro yCTaHaBNMBaOTCS
LIEHbI

Ha dOMHaAHCOBbIE aKTUBbI, KOTOPbIE YPaBHOBELLNBAKOT CMPOC U

CopenicTBue CoegUHEHNIO KOHTPAreHToB CAENKMN, CYLLEeCTBEHHOE
yMeHbLUEeHNe pacxoJoB Ha NpoBeaeHne onepaLmin 1
MHOPMAaLIMOHHbIE pacxoabl.

BBog mexaHnama BblKYlMa 'y MHBECTOPOB
NnpUHagnexawmx mm C*)I/IHaHCOBbIX dKTUBOB N TEM CaMblM
NnoBblILLEHUE

JIMKBUOHOCTU 3TNX aKTUBOB.




f1inonuTEX CrpykTypa PUHAHCOBOrO pblHKA

[Mepuog obpaweHns
DuHaHco8bIlU UHCMpPYMeHmM donHaHCOBbLIX OpraHusaumoHHast dopma
NHCTDVMEHTOB

PbIHOK OeHEXHbIX OpraHnsoBaHHbIN NN
NHCTPYMEHTOB BMp>xeBOWN PbIHOK

KpeauTHbIN PbIHOK

HeopraHnsoBaHHbIN
N BHEOUPXKEBON
PbIHOK

PbIHOK KannTanbHbIX

PbIHOK LIEHHbIX bymar
H y NHCTPYMEHTOB

BantoTHbIN pbIHOK

CTpaxoBou pbIHOK

PbIHOK GnaropogHbIx
METannoBs




(LI NONUTEX KoHuenuusa yeTbipex pbiHKOB

MOHIa9d
noaaxdung

BHebunpxeBon pbIHOK

KoHuenuunsa
YeTbIpeEX PbIHKOB

BHebunpxkeBon pbIHOK, HO
TOT, rA€ OCYLLECTBMAOTCA
CAENKM KyNn Npoaaxu
Pa3MNnNYHbIX aKTUBOB

dO1HO1UNE
n
godo.LloagHu
miLram
al1qnKd| |




f1inonunTEX MapameTpbl PyHKUMOHMPOBAHUA PUHAHCOBBIX PbIHKOB

[lenctenem sKOHOMUYECKUX PaKTOPOB

Hanunymnem onpegeneHHon NnpaBoBOW OCHOBBI
OEeATENbHOCTH

BrnimaHnem MHCTUTYLMOHaNbHbIX aKkTOpPOB




MONUTEX Buabl PMHAHCOBbBIX PbIHKOB

PmnHaHcoBbLIE
PbIHKA

[lepBUYHbIE BTopu4Hble
doMHaAHCOBbIE JoMHaAHCOBLIE
PbIHKW PbIHKA




(IiNONUTEX BbiBog,

Tak, B coBpeMeHHOM 0bLecTBE OObEKTUBHO
ycunmBaeTcs 3Ha4MMOCTb (P MHAHCOBOIO
nocpeaHn4yecTBa  UHCTUTYTOB (PMHAHCOBOTIO PbIHKA.
He co3paBagd pecypchl, HO onTUManbHbIM 06pa3om
nepepacnpenenssa nx B NepCcnekTUBHbLIE OTPaCn U
cdepbl, PNHAHCOBBLIN PbIHOK OOBLEKTUBHO
COOEeNCTBYET SKOHOMUYECKOMY PasBUTUIO U
NOBbILLUEHUIO €r0 3PDEKTUBHOCTU. B KOHEHYHOM CYETE,
OCHOBHOE€ npegHa3sHa4veHne onHaHCOBOIo PbiHKa
COCTOUT B €ro cogencTBmMn 3KOHOMUNYECKOMY
pas3BuTUIO. Ero cTpykTypHas n akoHoMn4yeckas
3PEerocTb ABNSETCS hAKTOPOM YCNELLIHOCTU U
KOHKYPEHTOCMOCOOHOCTN HaLlMOHAaTbHOW SKOHQMI/IKI/I
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