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@OUHAHCOBBIM PBIHOK MPEJICTABISET COOOW OCOOBIH CEKTOp AKOHOMHUKH, B
KOTOPOM JIEHEXKHBIE  CpPEJICTBA M Mpoure (PUHAHCOBBIE AKTHUBBI YYACTHUKOB
(UHAHCOBBIX OTHOUIIEHUH, HE3aBUCUMO OT XapakTepa JABUKEHUS pPEaIbHbBIX
TOBapOB, OOpAIIAIOTCSd CaMOCTOSITENIBHO.

Ha ¢unancoBoM pblHKE, TpU MOMOIIM MOCPETHUKOB Ha OCHOBE CIIpOCa H
OPEIJIOKEHUS] Ha KaluTall, MPOUCXOIUT MepepactpeieiCHus KamuTana MExXITy
KpeAUTOpaMHU U 3aeMIukamMu. Ha mpakTuke oH mpeacTaBisieT coO00i COBOKYITHOCTh
KPEAUTHBIX OpraHU3alliii HANpPAaBIIOIIUX TOTOK JCHEXKHBIX CPEICTB  OT
COOCTBEHHMKOB K 3aeMIIuKkaM U o0patHo. Ha pbiHKe (MHAHCOBBIX pPECYpCOB
BCTPEYAIOTCS TaKWe€ PHIHKH, B KOTOPBIX B IPOLIECCE XO3SHUCTBOBAHUSA BO3HHKAET
NOTPEeOHOCTh B CPENCTBAX ISl paCIIMPEHUs] UX JIEATENbHOCTH, a TAKXKE  PBIHKH,
HaKalUIMBAIONIMEe  COEpeXEHHUs, KOTOpbIe MOTYT OBITh HCHOJIB30BAHBI IS
uHBecTUIM. Ha pbiHKe (QUHAHCOBBIX pecypcoB, WU (PUHAHCOBOM PpBHIHKE,
NPOUCXOAUT TepepaclpenesicHue KamuTala, MEXIy TeMH, KTO HMEET €ro
U3IHUIIEK U TeMH, KTO TpeOyeT MOMOIHUTEIbHBIX WHBECTHUIIUH. [Ipu s>TOM
OKa3bIBACTCsl COJECUCTBUE MOBBIIIEHUIO 3(PPEKTUBHOCTH 3KOHOMHUKU B IIEJIOM U
NOBBIUICHUIO TPOU3BOAUTENBHOCTH, a  TaKXKe YIy4lIIeHHIO  OJIarocOCTOSHUS
KaXaoro ujgeHa ooOmectBa. VIMEHHO Ha (QUHAHCOBOM pBIHKE TE, YTO HUMEIOT
CBOOOJIHbIE (DMHAHCOBBIE PECYPCHI, NEPENAIOT UX  JAPYITMM yYaCTHHKaM DPBIHKA,
KOTOpBIE OIOCPEICTBOBAHHO Yepe3 CYOBEKTOB pPBbIHKA WM HENOCPEICTBEHHO
UCTIONB3YIOT TPUBJICUCHHBIE pecypchl Uid (MHAHCUPOBAHUS Pa3HBIX oOiacTeit
SKOHOMUKH, OOecnedeHus MOTpeOHOCTEl HaceleHuss | noTpeOHOCTEM
rocyapCcTBEHHOT0 OroKeTa [6].

ep6una O.FO. B cBoelt pabore «PUHAHCOBBIC PHIHKUY» BBIJCIISET HIECTh
CEerMEHTOB (PMHAHCOBOT'O PHIHKA:

JIEHEe)KHBI PBIHOK — 3TO YacTh pPbIHKA CCYIHBIX KalUTaJIOB, HA KOTOPOM
oOpamatoTcss  KpaTKOCpO4Hble (DMHAHCOBBIE WHCTPYMEHTBHL. B  3apyOexHoit
NPaKTHKE K KPaTKOCPOUHBIM (MHAHCOBBIM  WHCTPYMEHTaM  OTHOCSTCS:
ka3Hauelickue obnuranuu (BemukoOpurtanus, CIIA) u Bekcens (CHIA), Bekcens,
KpPaTKOCPOUYHBII OaHKOBCKUI KpeauT 10 1 roaa, criennanbHble 0aHKOBCKHUE IIEHHbBIE
Oymaru, Iero3uTHbIC CepTUHUKATHI [5].

KpeauTHblil pbBIHOK — 3TO YacTh PbIHKA CCYJHBIX KamUTaJIOB, Ha KOTOPOM
00paIarTCcs JONTrOBBIe 00513aTEIBCTBA CO CPOKOM ToramieHus 6onpiie 1 roma. Ilox
BIMSTHUEM CIIPOCH TIPEJIOKCHUS TPOUCXOAWT ABM)KCHHE CCYJHOTO KaluTaja.
JleHe)KHBI ~ KamuTaldl BBICBOOOXKIAETCS B IPOLECCE BOCHPOM3BOACTBA U
nepepacrnpeensercss B BUJI€ CCYIHOr0 KamuTaja 4Yepe3 PBhIHOK, a 3aTEM BHOBb
BO3BpaIlaeTcsi K KpeauTopy — OaHKaM U JPYTUM KpPEAUTHO-(UHAHCOBBIM
UHCTUTYTaM.
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PerHOK wHBecTHUIMIA — 3TO YacTh (PMHAHCOBOTO PBHIHKA, TNIE€ PEATH3YIOTCS
AMUCCUOHHO-YUPEIUTENbCKAE U TOCPEAHMYECKHE (QYHKIMM HMHBECTUIIMOHHBIX
WHCTUTYTOB;, 3TO CHCTEMA OTHOIIEHUH MO NOBOAY BIIOXEHUS HWHBECTULUN B
SKOHOMHUKY.

PriHOK KamuTana — 3TO 4YacTh (PMHAHCOBOTO PhIHKA, HA KOTOPOM OOpalarTcs
JONTOCPOYHbIE (DMHAHCOBBIE WHCTPYMEHTHI (CBBINIE MATH JIET), CBS3aHHBIE C
npoueccoM cOepeXeHUus] M HHBECTHpOBaHWA. K HUM OTHOCAT: JOJATOCPOYHBIE
oOnuranuu, akum, J0JIrOCPOYHBIE CCY/IbI.

BantoTHbIN PBIHOK — 3TO CHCTEMa OTHOLICHHWMN KYIUIM-IIPOJAKH HMHOCTPAHHBIX
BaJIIOT U IUIATEKHBIX JOKYMEHTOB B MHOCTPAHHOW BaJIIOTE B ILIENAX OOECreYEHUs
MEKIYHAPOJIHBIX PACUYETOB, CTPAXOBAHMS BAIIOTHBIX PHUCKOB U PETYJIHPOBAHUS
BAFOTHBIX KypcoB [5].

B nenom, Ha (UHAHCOBOM pBIHKE TOBapOM SBISIIOTCA (DOHIBI JEHEHKHBIX
CpPEeICTB,  CO3JaBaEéMble B MPOLECCE pacHpelesieHus, NMepepacnpeyesicHue |
UCIIOJIb30BAaHUSI BaJIOBOTO BHYTPEHHEr0 MpoAykTa. OCHOBHBIMH  CYOBEKTaMU
SBJIIETCSI TOCYAapCTBO, HaceleHue, (PUHAHCOBBIE MHCTUTYTBI M HWHCTUTYTHI
UHPPACTPYKTYphl, a TakkKe 3apyOekHble ydacTHMKM pbiHKa [3]. Ilo cyrwm,
(UMHAHCOBBIN PBHIHOK JOJDKEH MOOWJIM3UPOBATH U PACHPEACNATH JICHEKHBIC
pecypebl,  KOTOpBIE COCpEIOTOYEHBl B  CyOBEKTax  XO034iiCTBOBaHUS,
B TOCYAapCTBEHHBIX (POHAAX M Yy HaceleHHs. TO eCTh MOKHO CJenaTh BBIBOJ, JJIS
TOrO  4TOOBbl (PMHAHCOBBIA PBHIHOK  (DYHKIMOHHUPOBAJ YCIEIIHO M HMEI
JAJbHEUIIYI0 TIEPCIIEKTUBY  HEOOXOJIMMO, YTOOBI OH OTpakall MpEJIOKEHUE U
crpoc (PMHAHCOBBIX PECYPCOB C HAMMEHBIIMMU H3JIepKKaMu [2].

PasButne u craHoBieHHEe (UHAHCOBOTO peiHKa Poccum  sBisercs
HEOOXOJUMBIM YCIIOBUEM Pa3BUTHS JIPYTHMX CEKTOPOB AKOHOMHUKH TOCYAAapCTBA.
Xopomo  (PyHKIMOHUPYIOIIUM CTPaxOBOW  PBIHOK, pa3BUTHIC HEOAHKOBCKHE
KPEIUTHBIE YUPEXKIACHUSI, IEHCUOHHBIE (DOHABI U APYyTrHe (PMHAHCOBBIE YUPEKIACHUS
CIOCOOCTBYIOT CTAOMJIBHOMY M ITPOTHO3UPYEMOMY Pa3BUTHIO BCEX SKOHOMUYECKHUX
npoiieccoB B oomectne [1].

VYuuteiBass HeOONBIION MepuoJ (YHKUMOHMPOBAHUS IO CPAaBHEHUIO C
HDKOHOMHUYECKH Pa3BUTHIMU CTpaHaMH, (PUHAHCOBBIM pPHIHOK B Poccum umeer
olpeziesieHHbIe HEJOCTATKH, KOTOPble HEOOXOUMO YCTPaHUTh. B TO e Bpems ecTh
HEKOTOPBIECIIOKHOCTH B (DMHAHCOBOM CEKTOpPE SKOHOMHKHU. DUHAHCOBBIN PHIHOK U
B IIEJIOM JKOHOMMYECKasi CHCTeMa, HE MOTYT TapaHTUPOBAaThb HKOHOMHYECKUUI
NOJbEM COOCTBEHHBIMU (DMHAHCOBBIMM pecypcaMm, TaK Kak B OTHouleHuu Poccum
BCE €IIe HE OTMEHEHbl  CaHKIMHU anagHbiX cTpaH. CylIecTBYIOT HEKOTOpbIE
npoOJeMbl, U3-32 KOTOPBIX  POCCUHCKMA (DHUHAHCOBBIA PBIHOK pa3BUBACTCS
MeJICHHEE 110 CPaBHEHUIO C 3amafgHbiMU cTpaHamu. K Takum mpoOiaeMaM MOXKHO
OTHECTH:
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— 3aBHCHMOCTH COBEpIICHHUsS] OCHOBHBIX OMNEpanuil OT HHOCTPAHHBIX
MHBECTOPOB;

— CHCTEMa peryjJupoBausi TocydapcTBOM (UHAHCOBBIX PBIHKOB HE
pe3ynbTaTUBHA;

— ¢ KaXJbIM TOJAOM KOHKYPEHIIMS WHOCTPAHHBIX OAHKOB M OTEYECTBEHHBIX
YBEJIMYHUBAETCH, u3-3a 4YEero ¢dopmupoBanue (UHAHCOBOTO pBIHKA B
CTpaHe 3aMeJIsIeTCs;

— B Pa3BUTHH BAJIOTHOTO PhIHKA MTPOCIICKUBACTCS AUCTIporiopius [4].

ITockonbky oT 3¢ ¢dekTuBHOM padOoThl (PMHAHCOBOTO pPBIHKA U OT €ro
KOHKYPEHTOCTIOCOOHOCTH 3aBUCUT OKOHOMHUYECKUMN pocT CTpaHbl H
MOBBIIICHUE KauecTBa OJKM3HUW TpaXJaH, TO pa3BUTHE (PUHAHCOBOTO
peiHKa Poccuiickon ®denepannu ABISIETCA OJHUM U3 IPUOPUTETHBIX HANPABICHUN
rocygapctBa U TpeOyeT HM3MEHEHUE CYIIECTBYIOIIEH MOJAEIN  POCCUICKOIro
(MHAaHCOBOTO pBIHKA Ha YpOBHE  TOCYJApCTBEHHBIX  CTPYKTYD,
npeAnpuHuMaresiei, PUHAHCUCTOB, CIEIMATUCTOB B JAHHOW 00JIACTH.

B umensx  panbHeimiero COBEPILICHCTBOBAHHUS U aKTUBU3AIUU
(MHAHCOBOTO PBHIHKA, a TAKXKE TPUBIICYCHUS MHBECTUIIMNA B SKOHOMHUKY CTPAHBI
HEOO0XOUMO:

— o0ecrnieyeHne B3aMMOJECHCTBUSA CErMEHTOB (PMHAHCOBOTO PBIHKA JJiA OoJiee
3¢ PexTUBHOrO (PYHKIIMOHUPOBAHUS PHIHKA B IIEJIOM.

— pa3pabotka >(P¢GEeKTUBHOrO MEXaHM3Ma ISl pa3MelleHUus CPeACTB B
(dbrHaHCOBBIX HHCTUTYTaX Poccun;

—  BHEJPEHHE JIOTIOJHUTEIBHBIX  (DMHAHCOBBIX WHCTPYMEHTOB  Ha
PBIHKE IIEHHBIX Oymar;

— CO3/laHHWe OJarompusATHBIX YCIOBUWM JUIsi  OOpalleHHs IEHHBIX Oymar
HEPE3UIEHTOB Ha (POHAOBOM PHIHKE CTpPaHBI;

— CHIDKEHUE TPOIICHTHBIX CTABOK KPEIWTOB KOMMEPUYECKUX OaHKOB;

— pa3BUTHE MEXOAHKOBCKOIO KpPEIWTOBAHMSA W TOBBIIIEHHE OOBEMOB
JOJITOCPOYHOTO KPETUTOBAHUS;

— ¢opMHUpOBaHUE TPUBJICKATEIHHOW CHUCTEMbl HAJIOTOOOJOXKEHUS ISt
Y4aCTHUKOB ()MHAHCOBOTO PHIHKA.

ITonBoass MOXKHO , 4TO (UHAHCOBBIM PBIHOK HMMEET CIOXKHYI0 U
MHOTOTPAaHHYIO  CTPYKTYDY. JIBrkeHue Kamuraia (VMHAHCOBOM  pBIHKE
CIIOCOOCTBYET YCTaHOBJIEHUIO 3(DPEKTUBHON U PALIMOHATBLHON YKOHOMHKH, TaK Kak,
HAa HEM MPOUCXOJUT MOOMIM3aLUs CBOOOJHBIX JIEHEKHBIX CPEJACTB B MHTEpecax
MPOU3BOJICTBA, A TAKXKE MX PpACHPEACNICHUS B COOTBETCTBUHM C MOTPEOHOCTIMHU
JTAHHOTO PBIHKA.
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