http://edoc.bseu.by:8080

M. A. Macmyxoea, acriupaHm
margarita_a13@mail.ru
BIray (MuHck)

®UHAHCOBBIA PEIHOK U ET'O 3HAYEHUE
B THBECTUIIMOHHOM IIPOIIECCE

Hasuavenwne prHaHCOBOTO PHIHKA COCTOUT B IIOCPETHUYECTBE MEK/IY BJIAEJIBIIAMU U OJTh-
30BaTeJIAMHU JeHeKHoro Kanuraaa. CTuMyupys cy0beKTOB 9KOHOMHUKY K HAKOILIEHHIO coepe-
SKeHUH IIyTeM CO3[IaHUs YCJIOBHUU JIJIs UX JIOBEPUTEJIHHOIO padMelleHusi, (DUHAHCOBBIA PHIHOK
MOOMIN3UPYeT PUHAHCOBBIE PECYPCH HACEJIEHUSI, OPTaHU3AIUi U MOCYIaPCTBEHHBIX OPTraHOB.
OTH pecypchl pasImyaioTcs CPOKAMU Pa3MeIleHnsT ¥ XapaKTepUayITCs B CYIIECTBEHHOM 0Jie
HEeJIOCTATOYHBIM 00bEeMOM JIJISI TTOJIHOIIEHHOM pean3aliii MHBECTUIINOHHEIX IIPOEKTOB. Y BeJIn-
yMBas [IePUOJ WHBECTUPOBAHWS, CHUKAS PUCKUA W CTEIIeHb aCCUMETPUYHOCTH WHQOPMAIIHH,
(bMHAHCOBEIN PHIHOK IIPUBOIUT B PABHOBECHE IIOTPEOHOCTH M BO3MOKHOCTH PA3JIMYHEBIX yUIACT-
HUKOB PBIHKA: CYOBEKTOB PEaJIbHOTO CEKTOPa 9KOHOMHUKHN W TOCYIAPCTBA, IIPEIbSBIISIONINX
CIIPOC HAa KPYIIHBIE JOJITOCPOYHBIE MHBECTUIIUH, C OQHOMN CTOPOHBI, M HAIIEJIEHHBIX HA CHUMKEHME
PHCKOB MHBECTOPORB, OCYIIIECTBJISIOIINX KPATKOCPOYHBIE WHBECTUIIUKA B HEOOJBIIOM pasMepe,
¢ apyroi croporsl. OUHAHCOBBIN PHIHOK IT03BOJISET OIPEIE/IUTh BeJIMYUHY U CTPYKTYPHBIH CO-
cTaB CIIpoca HA (PMHAHCOBBIE AKTHBEHI, CIIOCOOCTBYET CO3IAHUI0 PEeCyPCHOM 0a3bl MHBECTOPOB
¥ COOJTIOIEHUI0 MHTEPECOB YKA3AHHBIX CTOPOH.

Kyms-nmpogasa prHAHCOBBIX AKTUBOB B KAYECTBE BPEMEHHBIX U IIOCTOSIHHBIX UCTOYHUKOB
JIOXO1a JIJIsI IIPUBJIEUYEHUS] U IPUMEHEHHUs KalluTalla OTPAKaeT TAKy0 (DYHKIIUI (DUHAHCOBOTO
PBIHKA, KaK OOCIIy:KMBAHHWE ITepexoja IpaB COOCTBEHHOCTH. B maHHOM ciydae (pMHAHCOBBIN
PBIHOK BBICTYIIAET ILIOIIATKON MCTOYHMKOB J0XO0J1a, ITO3BOJISIOIIEH C 3TOU I[eJIbI0 MHBECTUPO-
BATh KAIIUTAJ B Pa3JINYHbIe (DUHAHCOBHIE aKTUBHI, YTO OIIPEeJIsieT BOSHUKHOBEHe NHBECTH-
ITUOHHOM QYHKINY PUHAHCOBOTO PHIHKA, KOTOPAS IIPOSBJIIETCSI B aKKYMYJIAIIUNA COepesKeHMI,
X TpaHcOPMAIlUM W KCIIOJIb30BAHWHN B KAueCTBe MHBECTHUIIMOHHBIX PECYPCOB, 4 TAKMKE UX
MEIKOTPACIEBOM U MEKCTPAHOBOM IIePepPacCIIpe/IeIeHIH.

Passurne ¢prHaHCOBOrO pHIHKA M CIIOCOOHOCTH IIeH (PMHAHCOBBLIX AKTHBOB MIHOBEHHO pea-
TUPOBATH HA WH(MOPMAIIUIO IIPUBEJIU K IIOSBJIEHUIO CIIEKYJISTUBHON (DYHKITUY, HATIPABJIEHHON
HAa II0JIyYeHNe IIPUOBLIN 0T KPATKOCPOUHBIX OIepaIiuii ¢ GMHAHCOBBIMUA AKTUBAMH 34 CUET W3-
MEHEHUS UX IeHbl. THCTpYyMeHTOM, [T03BOJISIONINM IIePeOPUEeHTUPOBATh NHBECTUIIUOHHEIE I10-
TOKH CO CIIEKYJISTUBHBIX KPATKOCPOYHBIX PHIHKOB, BEICBOOOIUTDH COEPEsKEHMsT HACEJIEHUS U T10-
BBICUTD KYJIBTYPY HHBECTUIIMOHHOMN JeATeJIFHOCTH, MOTYT BeICTynaTh oupskesnie douas (ETF),
XapaKTePU3YIOIIHNECs HU3KUMU TPAH3AKIIMOHHBIMY H3IePIKKAMU, IIIUPOKON TUBEePCHPUKALIN-
e, JINKBUIHOCTHIO0 U ITPOdQeCCHOHAIFHBIM PUCK-MEHEIKMEeHTOM. B To ske BpeMsi HeJocTaTou-
HO€ pa3BUTHE HOPMATUBHOM IPABOBOM 0a3bI B CTPaHe He IT03BOJIAET CO3JaTh MHCTPYMEHT, aHa-
sgoruuabii ETF. Onoerr CIIA u Espomeiickoro comosa IOKa3hIBAET, YTO TPEOOBAHUSA K COCTABY
¥ CTPYKTYpE aKTHBOB, IUBEPCU(PUKAIINN BJIOKEHNN WHBECTHUIIMOHHOIO (DOH/IA, MEXAaHU3M 3a-
IIATHI THBECTOPOB JOJIKHBL OBITH [I€TAJIbLHO 3aKPEeILJIeHbl B HOPMATUBHBIX IIPABOBBIX AKTaX.

Taxnm 06pasom, PUHAHCOBBIN PHIHOK obecmeunBaeT Oecriepeboiinoe pOpMUPOBAHNE MHBE-
CTHUITMOHHBIX PECYPCOB, UX PAIIMOHAJBHOE BJIOKEHUE U ITOJIyUYeHure 10X00a. HBeCTUITMOHHBIN
PBIHOK MOKeT a(ppeKTHBHO PYHKIIMOHUPOBATH TOJBKO B YCJIOBUSIX PA3BUTOTO (PUHAHCOBOTO
PBIHKA, YCTOMYUBOCTY M HAJEKHOCTH (PMHAHCOBBIX MHCTPYMEHTOB. Hatmune 10CTaTOYHBIX MH-
BECTHUITMOHHBIX PECYPCOB M WX PAITMOHAJIFHOE MCII0JIb30BAHME SIBJISIOTCS J0JITOCPOYHBIM (PaK-
TOPOM PA3BUTHS HAIIMOHAJIBHON 9KOHOMUKH.
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