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PbIHOK LLeHHbIX ByMar - 3TO CUCTEMa OTHOLLEHUA MEXAY I0OPUANYECKUMU U (DU3NYECKUMN NTNLAMN, CBA3AHHbIX C
BbIMYyCKOM, 0bpalleHneM 1 norawleHneM LieHHbIX bymar. MoHATUA GoHAOBOro pbiHKa N pblHKa LEeHHbIX ByMar
coBnagatoT.

OcHoBHas 3a4a4a, KOTOPYH A0JIKEH BbINOMHATb PLIHOK LieHHbIX ByMar, - 3To, npexae Bcero, obecnevyeHue
YCJIOBUIA A9 NPUBJIEYEHUA MHBECTULIMIA B NPeANpUATUSA, [OCTYNa 3TUX NPeAnpUATUA K KannTasny, KOTOpbIi
Jeulesne rno CpaBHEHUIO C BAHKOBCKMMU KpeguTaMu.

DOHAO0BLIN PbIHOK ABASETCS YyBCTBUTE/IbHbIM HapoMeTpoOM COCTOAHNSA SKOHOMUKIK. Cenyac OCHOBHbLIMM 3a4a4aMu
Ha pbIHKe LeHHbIX bymar aBnaiTcsa uenm hopMUpoBaHNS 1 3aKpenieHns OTHOLEHUN COBCTBEHHOCTH.

Y y4aCTHMKOB pblHKa LIeHHbIX Bymar obuias 3agadva-noayyats npubeiib. IMeHHO nof BANAHMEM UCTOYHUKOB U
YCJIOBUIA, B KOTOPbIX OH (DOPMUPYETCSH, U Ppa3BUBaAETCA CTPYKTYpa OTe4eCTBEHHOro (poHA0BOro pbiHKa. Kpome Toro,
BeCbMa XapaKTepeH A/19 0Te4eCTBEHHOIro (POHAOBOIr0O pbiHKA W TOT (haKT, YTO OCHOBHAasA Macca LieHHbIX bymar
NpoXoAmnT TONbKO CTaAUI0 MEPBUYHOIO pa3MeLLeHns, MPaKTUYECKM HE NMes XOXKAEHUA Ha BTOPUYHOM pPbIHKeE.
MoCKONbKY TOJIbKO TOT, KTO BlafieeT COBCTBEHHOCTbIO, MOXKET YyNpaBaTh SKOHOMUKOW, PbIHOK LIEHHbIX ByMar
nMeeT 0coboe SKOHOMUYECKOE N UCTOPUYECKOE 3HaYeHME.

Kak n ntobon apyrom pbIHOK, PbIHOK LieHHbIX ByMar COCTOUT 13 NpeanoXXeHus, Cnpoca U paBHOBECUS NX LLEH.
Cnpoc co3paeTcs KOMNaHUaMK, a B NocsiegHee BpeMs 1 roCyfapCTBOM, KOTOPbIM He XBaTaeT COBCTBEHHbIX
[0X0A0B ANs (hMHAHCMPOBAHUSA MHBECTULMA. KOMNaHUM 1 NpaBUTEeNbLCTBA BbICTYMAOT Ha PbiHKE LeHHbIX Bymar B
KayecTBe YMCTbIX 3aeMLUNKOB (6osbLUe 3aMMCTBOBAHHbIX, Y&M 3aMMCTBOBaHHbIX), B TO BPEMS KakK YUCTbIM
KPeanTopoOM SIBJISETCS HaCeJIeEHNE, YaCTHbIA CEKTOP, KOTOPLIN MO pa3HbIM MPUYNHAM UMeeT [OXO0A, MPEBbILLAOLLNNA
CYMMY TeKyLUNX NOTPebnTeNbCKNX PAaCXOL0B U MHBECTULMIA B aKTUBbI MaTepnasbHble (B NepBYyl0 o4epenb
MXKUNULLHbIE).

Ponb hoHA0BOro pbiHKa Kak MHCTPYMEHTa PeryanpoBaHns pbiHKa A0/KHA pacCMaTpmMBaTLCSA B HaCTHOCTH,
NMOCKO/bKY €ro Mofle/In 04eHb CJIOXHbI U HEOAHO3Ha4YHbl U MPeACTaBAOT 0Ccobblii KOMMepYeCcKuin MHTepec. Kpome
TOro, 0O CUX MOP CYNTAETCSH, YTO NAEHTUPULNPOBATL 3TN 3aKOHOMEPHOCTM C MPUEMIEMON TOYHOCTbIO
NPaKTUY€CKN HEBO3MOXHO.

POHAOBLIN PLIHOK - 3TO MHCTUTYT UM MEXaHU3M, KOTOpbIN 06beanHaeT nokynaTenen (HocuTenen cnpoca) n
NponaBLOB (MOCTaBLLUKOB) BUP)KEBbIX LeHHbIX ByMar, To eCTb LleHHbIX bymar.

CornacHo onpefeneHuto, ToBapbl, TOPryeMble Ha JaHHOM pbIHKe, NpeAcTaBnsoT cobol LeHHble bymaru, KoTopble,
B CBOIO 04epe[b, OnpefensioT COCTaB y4aCTHMKOB PbIHKa, €ro MeCcTOHaxoXAeHne, NopsaaoK MOyHKLUOHMPOBaHMWS
CnepnyeT OTMETUTb, YTO MPaKTUYECKN BCE PbIHKN OTPa>keHbl B MHCTPYMEHTax pblHKa LeHHbIx 6ymar. Hanpumep,
pbIHOK BHOBb MPON3BOAMMbIX TOBAPOB M YCAYr NpeAcTaB/ieH KOHOCaMeHTaMu, ToOBapHbIMU (bloYepcamMu u
OMUMOHaMN, KOMMEPYECKUMN BEKCEISIMU; PbIHOK 3EMJIN U MPUPOLHbIX PECYPCOB - MMOTEKON, aKLNAMMU,
obnuraumammn, obecneyeHHbIMU 3eMefibHbIMU pecypcamu, U T. 4.[5]

PbIHOK LLeHHbIX ByMar KoppenupyeT C TakKuMK TUNaMUn PbIHKOB, KakK PbIHOK KamnuTana, AeHeXHbIA PbIHOK,
(PMHAHCOBBLIN PLIHOK; TPAANLMOHHO 3TN PbIHKW NMPEeACTaBSAT NOTOKN AEHEXHbLIX PECYPCOB.

B TepMuHONOrnK, NPUHATON B OTEYECTBEHHON U MEXAYHAaPOAHOM NpaKTUKe: (PUHAHCOBLIA PbIHOK = JeHeXHbI
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PbIHOK + PbIHOK KanuTana.

Ha peHe)xHOM pbiHKe HabnopgaeTcs ABUXXEeHNE KPAaTKOCPOYHbIX cbepexxeHuii (4o roga), Ha pbiHKe KanuTana -
CpefHeCPOYHbIX N A0JrOCPOYHbIX cbepexxeHnin (bonee roga).

DOHAOBLI PbIHOK-3TO CErMEHT KaK AEHEXHOro pblHKa, Tak U pbiHKa KanuTana, KOTOpbIA Tak>Xe BKJoYaeT B cebs
OBV>XeHMe npsMbix 6aHKOBCKUX KpeanToB, NepepacnpenesneHne JeHexXHbIX pecypCcoB Yepes CTPaxoBOW CEKTOP,
BHYTPUPUPMEHHOE KpeanuToBaHne U T. A. (POHA0BbIA PbIHOK-3TO CErMEHT KaK AEeHEXXHOro pbiHKa, Tak U pbiHKa
KanuTana, KOTOPbIA TakXe BKJOYaeT B cebsi ABuXeHme npsiMmbix 6aHKOBCKUX KPeaunToB, NepepacnpeneneHme
OEHEXXHbIX pecypcoB Yepe3 CTPax0oBOW CEKTOP, BHYTPUPUPMEHHOE KpeanuToBaHne N T. 4.

B pbIHOYHOI KOHOMUKE PbIHOK LieHHbIX ByMar aBnseTcs 0OCHOBHbLIM MeXaHU3MOM nepepacrnpeneneHns eHeXHbIX
cbepexeHnn. POHOOBbLIN PbIHOK CO34aET PbIHOYHbLIA MexXaHW3M A cBOO6OAHOro, XOTSA U Peryanpyemoro,
rnepeMeLlleHns KannTana B Hanbonee ahheKTUBHbIE OTPACIN.

Tunbl pblHKa LEHHbIX Bymar.
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