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PeIHOK TIeHHBIX Oymar MpeacTaBisieT cOOOM COCTaBHYIO 4acTh (DMHAHCOBOTO
pBIHKA, Ha KOTOPOM WIPOUCXOJUT TIEpepacrpenesieHne JCHEKHBIX CpPEICTB C
MIOMOIIBIO TAKUX (PMHAHCOBBIX MHCTPYMEHTOB, KaK IIEHHBIC OyMar.

PerHOK meHHBIX OymMar — 93TO SKOHOMHUYECKHE OTHOIICHUS MEXIY
y4aCTHUKAaMU PBIHKA IO ITOBOJTY BBITYCKa M OOpaIlleHHsI IICHHBIX OyMar.

PBIHOK HEHHBIX OyMar OCyIIeCTBISET TaKhe BaKHeEWIHe (QyHIaMeHTaIbHBIC
DKOHOMHYECKHE ¥  COIWajdbHbie  (PyHKOMHM, KaKk  aKKyMyJIHUpOBaHHWE U
nepepacrpesesicHie Kanutana. PaccMaTpuBaeMblii PBIHOK J1a€T BO3MOXHOCTH HE
TOJIBKO TIPHUBJICYb (PMHAHCOBBIE PECYPChl HHBECTOPOB, HO M MPUYMHOXHUThH KalUTall
[1,c.15].

Pa3BuTHe phIHKAa IIEHHBIX OyMmar CcBs3aHO C pPOCTOM TOTPEOHOCTU B
MIPUBJICUCHUHA WHBECTHIIMOHHBIX PECYPCOB B YCIOBHUSX PACIIMPEHUS XO3HCTBECHHON
NesATeTbHOCTH. PBIHOK T1IeHHBIX OyMar 3aHuMaeT ocoboe MECTO B CHCTEME
BOCITPOU3BOJICTBEHHOT'O TpoIiecca, obecrneunBasi CBOOOJAHOE JBUKEHUE JICHEKHBIX
pPECypCOB.

B cTpykType m1000TO phIHKa OJHUM M3 BAXKHEHIIMX 3JIEMEHTOB SIBIISETCS
TOBap WA O0BEKT SKOHOMUYCCKUX OTHOIICHUH. PBIHOK IIEHHBIX OyMar OTIMYaeTcCs
cnenuuIHOCThI0 CBOETro ToBapa. lleHHwple Oymarum BecbMa pa3zHOOOpa3Hbl. OHuU
MOTYT TIPEACTABISITH TUTYJbI COOCTBEHHOCTH, JOJTOBBIC 00S3aTENhCTBA, MpaBa Ha
MoJlydeHUEe J0XOJa WM 00s3aTenbcTBa MO ero Beliare. LleHHBIe Oymarm Kak
PBIHOYHBI ~ TOBap  00OJAmalOT  CBOMCTBaMHM  OOpaIiaeMOCTH, JIMKBUHOCTH,
CTaHIapTHOCTH, PUCKOBAHHOCTH U T.I.

[lennass Oymara — JOKYMEHT, YJIOCTOBEPSIOMIMA C  COOJIOJICHHEM
YCTAaHOBJICHHOW (OpPMBI U 00S3aTENbHBIX PEKBU3UTOB HWMYIIECTBEHHBIC TIPaBa,
OCYILIECTBJICHUE U Tepeiadya KOTOPBIX BO3MOXHBI TOJIBKO TIPU €ro IpeabsaBicHuH [1,
c. 16].

Ha pucynke 1 npencraBnena uapopMaiids 0 TMHAMUKE UTOTOBBIX OTEpaIiyii ¢
aKIUAMHU (KyIUIS-TIPOJiaXka, MHbIC OIEPallii ¢ aKI[UsIMHU) Ha PHIHKE IICHHBIX OyMmar 3a

HCCHeHyeMBIﬁ nepruoa BpCMCHU.

"IxoHomuka u commym" Nel(80) 2021 WWW.iupr.ru


https://www.grandars.ru/student/finansy/finansovyy-rynok.html
https://www.grandars.ru/student/finansy/finansovyy-rynok.html
https://www.grandars.ru/student/buhgalterskiy-uchet/uchet-kassovyh-operaciy.html
https://www.grandars.ru/student/finansy/vidy-cennyh-bumag.html

850 000,00 820913,30

800 000,00 766 554,80

750 000,00 718 731,70

700 000,00 .
650 000,00

01.01.2018 01.01.2019 01.01.2020

B pbIHOK KU

Pucynok 1 — JluHaMHKa UTOTOBBIX OINEPALUi ¢ aKIUAMH (KYIUIS-TIpoaaxKa,
WHBIC OTIEPaIliH C aKI[USIMH) Ha PhIHKE IIeHHBIX Oymar B PeciyOimku benapycs 3a
nepuon 2017-2019 rr., TeIC. pyOIIeit
[Tpumeuanue — MicTounuk: coOCTBeHHAs pa3paboTka Ha ocHOBe [2,3].
CornacHo JaHHBIM pucyHKa | 3a mociemHue 3 roga HaOMIOAAeTCs TEHACHIUS
HEIMOCTOSIHHOTO 00beMa clIeTIOK Ha pbiHke akiuid. B 2018 roay no cpasuenuto ¢ 2017
IIPOU30IIJI0 YMEHbIIIEHHE 00beMa CAeNoK Ha 12,5 mpoueHTHbIX MyHKTOB, B 2019 T.
1o cpaBHeHHIo ¢ 2018 r. — yBenuueHue Ha 6,7 MPOLIEHTHBIX TYHKTOB.
Ha pucynke 2 npezacrasieHa nH(opMalus 0 JMHAMUKE UTOTOBBIX ONEepaluii ¢
obmuranusamu (xKymis-npogaxka, PEIIO, unble onepanuu ¢ o0nuranusiMi) Ha pbIHKE
LEHHBIX Oymar 3a UcCiielyeMblil Iepruo/i BpEMEHH.
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Pucynok 2 — JluHamMHKa UTOTOBBIX ONepanuii ¢ 00auranusaMu (KyTis-
npoaaxa, PEITO, unbie oneparuu ¢ 00JUrausiMy) Ha peIHKE LIEHHBIX Oymar B
Pecniyommmku benapych 3a mepuon 2017-2019 rr., Teic. pyOaei

[Tpumeuanue — MicTounuk: coOCTBeHHas pa3paboTka Ha ocHOBe [2,3].
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CormacHO JaHHBIM PHUCYHKa 2 3a TOCIeAHUE 3 TOoJa TaKXke HaOIrofacTcs
TEHJICHIMSI HETIOCTOSTHHOTO 00beMa CIENIOK Ha phiHKe oOnwranuii. B 2018 roxy mo
cpaBHeHHnio ¢ 2017 mnpousonuio yBeaudeHHEe oObeMa CIEeTOK Ha Ienbix 93,3
NPOLICHTHBIX NyHKTa, a B 2019 r. mo cpaBuenuro ¢ 2018 r. mnpoumsouwno
He3HaunTelbHoe yMeHbIneHue (-0,5%).

Takum oOpa3zoMm, MexaHuU3M (GYHKIMOHUPOBAHMS COBPEMEHHOTO pBbIHKA
LEHHbIX Oymar HMeeT CBOM OCOOEHHOCTH, KOTOPbIE CBS3aHbI C KOHKPETHOM
CTPYKTYpOU OOpalllalolIuXcsi IEHHbIX OyMar, JIeI0BOM aKTUBHOCTBIO TE€X WJIM MHBIX
YYaCTHUKOB PBIHKA, OOIIUM COCTOSTHUEM 3KOHOMHUKHU, BHIODAHHOW MOJIENBIO PHIHKA.
OH [OJKEH YYUTHIBaTh CHEUU(PUKY W NPUPOAY OTACIBbHBIX LEHHBIX OyMar Kak
(MHAHCOBBIX HHCTPYMEHTOB.

B Hacrosimiee Bpemsi B pecIyOJIMKE CIIOXKHWIACH CHTyallus, KOI/a, ¢ OJIHON
CTOPOHBI, CO3/1aHbl MH(PACTPyKTypa, HOPMAaTUBHO-NpaBoBas 0aza (MHAHCOBOIO
PBIHKA, CHUCTEMBl  TOCYJApPCTBEHHOI'O  PEryJUMpPOBaHUS W PETYJIMPOBAHHUS
MEXIOCYapCTBEHHOIO0  OOpallleHHusl  KalWuTajoB, OTBEYAIOIIHE TpeOOBaHUSAM
MEXIYHApOJHBIX CTaHAAPTOB, a C JPYrOM CTOPOHBI — YPOBEHb M JAUHAMHUKA
MaKpO’KOHOMHYECKUX IIOKa3zaTreaeld SKOHOMUKHU benapycum OTCTalOT OT pa3BUTHIX
CTpaH.

Pa3BuTne pblHKa IEHHBIX OyMmar sBIseTCS OJHOM M3 OCHOBHBIX 3ajau
PecniyOoniuku benapyck. OCHOBHOM 1EIbI0O Ha CErOAHS SIBISIETCS CO3JaHHE BCEX
HEOOXOJUMBIX YCIIOBUH ISl CTAHOBJICHUS JIUKBUIHOTO, LIEJIOCTHOTO, MPO3PauyHOro U
s dexTuBHOrO (UHAHCOBOrO phiHKa B PecnyOnuke benapych, koTopbiii Oyner
PEryIMpOBATHCS TOCYAApPCTBOM W HMMETh BBIXOJ B MHUPOBOM, IJisi TOrO YTOOBI
IIPUBJIEYb HWHBECTULIMH, B IIEPBYIO OYEPENb B PEAIBHBIA CEKTOP SKOHOMUKH.
benapych uMeeT Bce MEepCIEeKTUBBI U ITyTH JJIs1 Pa3BUTHSI.

Henocratok  BHYTpeHHMX pecypcoB OyaeT HEraTMBHO BIHATH  Ha
PKOHOMHUYECKUH pPOCT, HE obOecrmeunBasi TEM CaMbIM €ro yCTOWYMBOCTh. [loaTomy
NPUBJICUYCHUE HMHOCTPAHHBIX HWHBECTHIIMM TaKXe SBIAECTCI COCTABHOM YacCThIO

roCy/lapCTBEHHOM MOJUTHUKMA Ha pbIHKE LEHHBIX Oymar. Heobxomumo co3nanue
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YCIIOBHI JJIS IPUBJICUCHUS BCEX KATETOPH MHBECTOPOB M3 Pa3HBIX CTPAaH MUpA U, B
MIEPBYIO OYEpEh, HHTETPUPYEMBIX CTPaH.

Takum o6pazom, pyHKIMOHHMPOBAHUE KaXKIOTO U3 CETMEHTOB PhIHKA KaluTala
PecnyOnuku benapych BO3MOXKHO TpH  YCJIOBHH YETKOTO 3aKOHOJATEIHHOTO
pPETYIMPOBaHMSI WX B3aWMOJCUCTBUSA W JIONMOJHEHHEM Jpyr apyra. ToNbKo MpH
YCIIOBUU COBEPIICHCTBOBAHHUS BCEX CETMEHTOB pBhIHKA KalWTala, a B YaCTHOCTU
pBIHKA IICHHBIX OyMar W KPEAWTHOTO DPBIHKA, BO3MOXKHO COBEPIICHCTBOBAHUE H
pasBuTHE phIHKA KanuTana Pecryonuku benapych B COBpeMEHHBIX YCIOBHSIX.

B 3axirodueHnn MOXXKHO cenath BbIBOA O ToM, 4yTo CoBeTromM MUHHCTPOB U
HarnmonanpaeiM 6arkoM PecryOmmku bemapych MCTIONHSIETCS KOHIICTIIIAS Pa3BUTHS
pbeiHKa 1eHHBIX Oymar PecmyOmuku benapych Ha 2016-2020 rona, 4to mO3BOIHIIO
3HAYMTEIBHO YJY4YIIATh OCHOBHBIE TIOKa3aTelid €ro paboThl, M TEM CaMbIM

YCOBCPIICHCTBOBATDb pa60Ty PBIHKA KallhuTaJa.
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