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BBEOEHWE

MN3-3a HepPa3BNTOCTM PMHAHCOBOWN CUCTeMbl Poccnun, TeMa noTeHUnana OHOO0BbLIX PbIHKOB O4€Hb aKTyasibHa.
MOCKOIbKY HaLMOHaNbHasa YUHAHCOBas CUCTEMa Hepa3BMTa, TO MPOEKT MO CO3haHNI0 CTabnnbHOM PUHAHCOBON
CUCTeMbl NpoABUrasncsa o4eHb MmegyieHHo. POHAOBbLIN PLIHOK Cco3[aBasics Ha 6a3e baHka Poccuu, Kak
henepasibHOro opraHa UCNOJIHUTENbLHOW BNAcTU, B 3a4a4M KOTOPOro BXOAUT perynpoBaHne n Hag3op Hag
HaLMOHaNbHbIMW PUHAHCOBLIMU PbIHKAMMU.

He oTtonps ot kKpusuca 10 neT Ha3ag Poccus nepexxunnaa HOBYIO BOJIHY (hPMHAHCOBbLIX LLOKOB CO CTOPOHbI CTPaH
3anaga n CLWA nBa roga Hasaf, BCce 3TU hakKTopbl CyLLeCTBEHHbIM 06pa3oM CKasasncb Ha (PMHAHCOBOM CEKTOpE
PbIHOYHOIO X035INCTBOBAHUSA N rocyaapCcTBeHHoro 6oaxkeTa B LesioM. Poccus nepexuneaeT cerogHsa 6onblune
TPYLAHOCTN He TosIbKO B 06/1aCTN rocy4apCTBEHHOI0 YCTPOMCTBA, HO 1 B cchepe SKOHOMUKN N (PUHAHCOB, rae
yCnewlHoe oCyLecTBAeHNEe SKOHOMUYECKOro pa3BUTUA BO MHOMOM CBSI3aHO C (PMHAHCOBOM cTabunmnsaunm.

B aTon cBs3n BupxeBas 4eAaTesIbHOCTb SIBISETCA CaMOCTOATE/IbHOM (DOPMO KOMMEPYECKON AesATEeNIbHOCTN,
OPUEHTUPOBAHHOW Ha NoJslyYyeHne Npubblan N NpeacTaBasiollen cobon LeneHanpaBfieHHble BUAbl paboTkl No
MoAroTOBKE M NPOBELAEHNIO TOProBv 0CobbiMM BUAAMM TOBapPOB MO CNeLaibHO YCTAaHOBAEHHbLIM MpaBuiam.
Llenbto KOHTponbHOM paboTbl ABNsSeTCA nccnenoBaHne npobnem pyHKLUNOHMPOBAHNA NEPBUYHOIO U BTOPUYHOIO
OHO0BOr0 pblHKa B Poccun .

Ons [OCTUXKEHMSA MOCTaBEHHOW Lenn HeobxooMMOo peLlnTb cneaytowme 3aaa4u:

-pacCKpbITb POJib POHAOBOIr0 PbiHKA, €ro OCHOBHbIE (PYHKL NN B (DUHAHCOBOWN CUCTEME;

- MpoaHann3npoBaTb NMPobsieMbl pa3BUTUSA NMEPBUYHOIO N BTOPUYHOIO (POHO0BOIrO pbiHka B Poccuu.

Ob6BbeKT nccnenoBaHms - pPOCCMACKUIA (POHOO0BbLIN PbIHOK Kak cepa pnHaHCOBOM AeATENbHOCTU, KaK ogHa 13
Hanbonee NepcrneKTMBHbLIX OTPAC/Ien SKOHOMUKN, MPUBNEKAIOLWNX B Pa3BUTbIX CTPaHax 3Ha4YnTeNbHble
(hb1HaHCOBLIE pecypChl.

MpeamMeToM nccnefoBaHUsa ABAAIOTCA XO3ANCTBEHHbIE OTHOLLEHWS, BO3HUKaOWMe B cuctemMe YHKLMNOHNPOBaHNS
(POHO0BOr0 pPbIHKA.

MeTonabl nccnepoBaHusa: HabnwgeHne, cpaBHeHMe, IKCNepuMeHT, abcTparmpoBaHne, aHaanu3 n CUHTE3,
MoAenmpoBaHne, MHAYKUNA U AeAYKLUNSA, NCTOPUYECKUIA MeToh, MeTo BOCX0XXAeHUA 0T abCcTpakTHOro K
KOHKPETHOMY, CrieyuasibHble MeTOAbI.

1. POJ1b ®OHA0BOIO PbIHKA B ®VIHAHCOBOW CUCTEME

B o6weM NoHATUN (HOHAOBLIA PEIHOK MOXXHO OMpeaennTh Kak KOMMIEKC 3KOHOMUYECKMX OTHOLIEHWI MeXay ero
y4aCTHUKaMW B OTHOLUEHUN BbINyCKa W obpalleHnsa LeHHbIXx 6ymar. Ero Hepeiko Ha3bIBaloT PbIHKOM LIE€HHbIX
6ymar. Ha HeM NpoUCXoAnT MNOKYMNKa M NPoAaka akunin KOMNaHui 1 rocyfapCcTBEHHbIX 06Urauni.

®OHAOBbLIV PbIHOK BMECTE C IEHEXHbIM PbIHKOM, Ha KOTOPOM OCYLLECTBASIOTCSA onepauny C KpaTKOCPOYHbIMU
LeHHbIMKU ByMaramm KoMnaHuii 1 rocynapcTea, SBASeTCs OCHOBHbIM UCTOYHUKOM BHELUHEro (PUHAHCMPOBaAHUS ANS
MPOMbILLIEHHOCTU U FOCyLapcTBa .

JaHHbIN TUN pblHKA HECET Ba)KHOE 3HAYeHME A1 MUPOBbIX 3KOHOMMUYECKNX OTHOLUEHWUA U BLINOJHSAET psf
KJII04EBbIX (PYHKLMNIA:

1. ®OHAOBLIV PLIHOK NpefHa3HaYeH akKKyMyIMPOBaTh AeHEXHble pecypcChbl BKIaAYMKOB A Lenei opraHmsaumum u
pacluMpeHns Npon3BoLCTBa.

2. ®OHAO0BLIN PbIHOK obecneynBaeT MHHOPMALIMOHHYIO (DYHKLMIO, 3aKJIH04AIOLLYIOCS B TOM, YTO Ha pbiHKE LLEHHbIX
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6yMar sKoHOMMYyecKasa CUTyauua MHpopMupyeT MHBECTOpPoB 06 MMPOBON 3IKOHOMMUYECKOWN KOHBIOHKTYpe ”
yKa3blBaeT HarnpasJsieHne A1 BJIOXKEHUA PUHAHCOBbLIX CPEeACTB.

3. ®OHAO0BbLIN PbIHOK CYLLECTBEHHO BNAET Ha co3daHune 3(peKTUBHON SKOHOMUKUN, TaK Kak OH CTUMynupyeT
aKKymynauunio cesoboaHbIX EHEXHbBIX PeCYPCOB a TakXXe UX pacnpenesieHne CornacHo noTpebHoCTAM pbiHKa.
4. ®OHAO0BbLIN PbIHOK BbINOJIHAET Peryanpyowyto GyHKLNIO KacaeMo MHOMMX NPOLECCOB B PbIHOYHbLIX OTHOLUEHUN,
KOTOpble NpoTeKaloT CTUXMAHO (MHBECTUPOBaHMeE KanuTana).

5. OaHOM 13 CyLLLEeCTBEHHbIX ABAAETCA KOMMepYyecKasa PyHKLMS, UHBIMU CIOBaMn U3BJievYeHue nNpubblin oT
dnHaHCcoBOW AeATeNbHOCTU Ha (DOHLOBOM PbIHKE.

6. ®oHAO0BbLIN PbIHOK 0becneymBaeT TakXe N LLeHOBYI0 (PyHKLMIO, MHBIMU cnoBamu hopMupyeT obpa3oBaHme U
MNOCTOSSHHOE MU3MEHEHWNE PbIHOYHbIX LeH. PbIHOK LieHHbIX ByMar npuBriekaeT pMHaHCOBbIE CPeACTBa ANS MOKPbITUS
deduunTa rocyaapcTseHHoro 6ioaxeTta, hopMupyeT nepepacnpeeneHmne geHeXHbIX pecypcos Mexay
pa3/INYHbIMU OTPACAAMN SKOHOMUKM, a Takxe npefycMaTpmBaeT BO3MOXHOCTb UX KOHLEHTPaL M B HOBbIX
rnpoeKTax.

LleHHas 6yMara eCTb HMYTO MHOE KaK AOKYMEHT, KOTOpbIA yaocToBepseT (¢ cobnoaeHnem obszaTeNbHbIX
PEKBU3NTOB U YCTaHOBAEHHON (hOPMbI) UMYLLLECTBEHHbIE NMpaBa, Nepefaya Uan ocyLecTB/IeHNE KOTOPbIX
BO3MO>XHbl TOJILKO Mpu ero npeabasaeHumn (cT. 142 FK PO ). MpuMeHUTENbHO K LeHHbIM ByMaram cyLlecTByOT
obuime npaBuia, KacaloLwmecs BCcex BUAOB LeHHbIX ByMar. 9T npasnia U3n0XKeHbl B HOpMax ['paXkaaHCKoro
Kopekca n ®enepanbHOro 3akoHa PP «O pbiHKe LeHHbIX Bymar» , HO co3gaHne eANHOro HOPMAaTMBHOMO aKTa,
pernamMeHTUpYyloLLero BCce BMAabl LLleHHbIX 6yMar, HEBO3MOXXHO. M03TOMy 0115 Ka)KA0ro BuAaa LieHHbIx 6ymar
CyLLeCcTBYeT «CBOM» NPaBOBOWN PEXMM U COOTBETCTBEHHO CBOE 3aKOHOAATeNbCTBO.

DOHAO0BLI PbIHOK CNOCOBCTBYET NPUBEYEHUIO MHOCTPAHHOIO KanuTasna B Hanbonee achpheKTMBHbIE
KoMMep4eckue npoekTbl 6narofapsa ocobeHHoCTAM npoLecca ueHoobpa3oBaHua. Ansa Toro 4Tobbl onpenennTb
OCHOBY LieHbl (POHO0BbLIX aKTMBOB Ha (DOHAOBOM PbIHKE, HY>XHO MPOoaHan3mpoBaTb CyLLEeCTBYIOLME TeOpUN.
DOHAO0BLI PbIHOK MOXXET BbITb PACCMOTPEH M B Ka4eCTBE COBOKYMHOCTU NEPBUYHOI0 N BTOPUYHOIO PbIHKOB, a
Tak>Xe (PMHAHCOBLIN PLIHOK MOXET BbITb KJlaCcCUMULMPOBAH KaK HaLWOHaNbHbIN 1 MEXAYHapPOAHbIN .
BO3HMKHOBEHME NEPBUYHOIO PbIHKA MPOUCXOANT B MOMEHT 3MUCCUM LEeHHbIX ByMmar, Ha HEM NPOUCXOAUT
Mobnnn3saumsa GUHAHCOBLIX PECYypPCOB.
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