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BesepneHne

NHBecTnumnm 6b11n 1 OCTaloTCA rNaBHbIM (PaKTOPOM B TEOPUSAX SKOHOMUYECKOr0 poCcTa 1 pa3BuUTusS,
onpenensnLwmnM ypoBeHb SIKOHOMNYECKOIr0 Pa3BUTNA N MHTEHCMBHOCTbL 3KOHOMMYECKOro npoLiecca. Bce
npeobpa3oBaHNs N USMEHEHUSA B SKOHOMUKE He MOryT 0b6onTucek 6e3 pa3BMTOro MHBECTMLMOHHOIO NpoLecca.
CoCTOSIHME 1 YPOBEHb Pa3BUTUSA PblHKA LLeHHbIX ByMar aBaseTCs OCHOBHbLIM (DaKTOPOM, ONpenenatoLLmnm
ycTonymBoe n 3ppeKkTUBHOE pa3BUTUE BCEN PbIHOYHOW IKOHOMUKU. MI3MEHEHUSA MHBECTULMOHHON aKTUBHOCTU
NPeanpuaTruin, a TakXXe N3MEHEHUSI TEMIMOB POCTa SKOHOMUYECKOIr0 YPOBHS FOCy4apCTBa HaXxo4saTCa B NPSIMON
3aBUCUMOCTM OT KPYMHbIX N3MEHEHUIN Ha pbliHKE LLeHHbIX ByMar. Ha ocHoBe 3TnX (hbakTOpOB Ba>KHbIM MNPOLLECCOM
ABNISIETCA @aHaNN3 CTPYKTYPbl pbiHKa LEeHHbIX Bymar, 6e3 3Toro npouecca HeBO3MOXXKHa pa3paboTka onTUManbHOWN
CTpaTermm sKOHOMNYECKOro pocTa, pa3BMTUSA HaLMOHAIbHOWN 3KOHOMUKWN N PbIHOYHbLIX OTHOLLEHWIA .

OCHOBHbIMUK (DYHKLUMAMU (DOHAOBOIO PbiHKA ABNAAOTCA NepepacnpeneneHne (UHaHCOBbIX PecypcoB n
npespalleHne cbepexeHnn B UHBECTULMN. PbIHOK LeHHbIX Bymar cnocobeH 3¢heKTMBHO BbIMOAHATE 3TU QYHKLNN
Mpwv yCs0BUN «CNpaBeninBoro» LeHoobpa3oBaHMS, HANMYNA LUMPOKOrO Kpyra MHBECTOPOB U SMUTEHTOB,
pa3Hoobpa3nsa PUHAHCOBbLIX UHCTPYMEHTOB U T. O. Takum 06pa3om, 0COBEHHOCTb Ka)KA0ro (hOHA0BOIr0 pbiHKa
NPOSIBNISETCH B OT/IMYUTENbHbBIX YepTax LeHoobpa3oBaHnsa. Bo MHOroM A1 AOCTUMXKEHUSA «CripaBeaiIMBon» LieHbl Ha
pblHKe He0BX0AMMO NMEeTb AOCTOBEPHYIO NMHPOPMALLIO.

B HacTosAwee BpeMs rlaBHOM 3agavel MHBECTOpa SABAsSeTCs BbiIbOp Takoro npoekTa, KoTopbln obecnedmnn 6bl He
TOJIbKO BO3BPaT KamnnTasibHbIX BAOXXEHUN, HO 1 co3AaBan Obl Takne ycioBus, Npu KOTopbix 6k 66l obecneveH
CTabunbHbLIN NacCMBHbIN foxon. CnenoBaTesbHO, MPY NOABAEHNN CBOBOAHbLIX OEHEXHbLIX CPeaCcTB, UHBECTOP
3aHMMaeTCs MOUCKOM HOBbIX MPOEKTOB. B KayecTBe 04HOro N3 BapuaHTOB pacCMaTpMBaeTCs npnobpeTeHne
LeHHbIX bymar (akuun n obanraumn), nMbo BNoO)XXeHMe AeHeXHbIX cpeacTB B 6aHK NoA NpOLEHTHI.

Ba)kHeWLwen XxapakTePUCTUKON, KOTOPOW A0/KHbI 0bnagaTe obamraunm - 3To CrNpoc, T. K. 415 Toro, 4Tobsbl
BbINOJIHAI0OCb OCHOBHOE NpefHa3HavYyeHne obnmraunin B Kayectse (PUHAHCOBOro MHCTPYMeHTa Heobxoammo, 4Tobbl
MHBECTOpbI BbISIN 3anHTEpecoBaHbl B X MOKYMNKe, 0COBEHHO y4YnTbiBaa TOT haKT, YTO CyLWeCTBYeT pa3/inyHoe
MHO>XECTBO aJIbTEPHATUBHbIX BapnaHTOB (PMHAHCMPOBAHWUS, Takne Kak: akumn, 6aHKOBCKME BKIa4bl, MOKYMKa
BasIlOThI N T. M.

Llenbto paHHoM paboThl SsBNSETCA pacCMOTPEHME KOPNOPaTUBHbIX 06Mraunin Kak UCTOYHUKa PUHAHCUPOBaHUS B
Poccun.

3apauu:

- ONMUCaTb PbIHOK LIeHHbIX ByMar PD: CTPYKTYpPY M pOJib B SKOHOMUKE;

- U3Y4UTb MECTO pPbIHKa KOPMOpaTUBHbIX 06nraumin B pa3BuTnmM 3KOHOMUKMU;

- paccMoTpeTb NpobaeMbl Ha POCCUACKOM PbIHKE KOPMOPaTUBHbLIX 0banrauuni;

- MpoaHaNM3MpoBaTb MEPCNEKTUBLI pa3BUTNA (PUHAHCOBOIro pbiHKa B Poccuinckon ®enepaunmn: KopnopaTuBHbIE
obnuraunn.

O6BbeKT nccnenoBaHns - KopnopaTuBHble obnnraunn. MNpegMeT nccnenoBaHUsa - PoJib KOPopaTUBHbLIX 0banraymn
B (PpMHaHCKpPOBaHUU Poccuu.
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naBa 1 CyLWwHOCTb 1 (OYHKL MW pbIHKa LeHHbIXx 6ymar B akoHOMuke P®. KoprnopaTuBHble obavraumnm

1.1 PbIHOK UeHHbIX 6ymar P®: cTpyKTypa v posib B 9KOHOMUKE

PbIHOK LleHHbIX ByMar B Poccum B HacTosLee BpeMs Mo NpaBy MOXKHO OTHECTU K pa3BMBAIOLLMMCS PbIHKaM, AaXKe
HeCMOTpS Ha Bo3pacTalolme TeMMbl POCTa, POCCUNCKNIN PbIHOK LLeHHbIX ByMar no ypoBHIO pa3BuUTUSA 3HAYNTESIbHO
OTCTaeT OT YPOBHSA Pa3BUTUSA PbiHKA LEeHHbIX Bymar apyrux cTpaH. Ho cnenyeT y4nThiBaTb, YTO pa3BUTUE PbIHKA
LleHHbIX ByMar HanpsiMyto 3aBUCUT OT YPOBHSA pa3BUTUS rocypapcTBa, U HaobopoT .

YT1o npeactaenseT cobon ueHHas 6ymara? LleHHas 6ymara - 3To HEKUIA AOKYMEHT, KOTOPbIN Bblpa)kaeT ocobble
MMYyLLIeCTBEHHbIE NMpaBa, CNocobHbIN caMoCcToATeNbHO obpallaThCs Ha pbiHKe. LleHHas 6bymara no csoemy
onpepeneHnio aBnseTcsa 06beKTOM Kynan-npoaaknu N MCTOYHUKOM MOJly4eHNsa peryaspHoro 4oxoga B Buae
OVBUOEHOO0B. A PbIHOK LeHHbIX ByMar - 3To 4acTb (PMHAHCOBOrO PbIHKA, Ha KOTOPOM MOKYMatTCA U NpoaaloTCs
LeHHble byMarn. B coBpeMeHHOM Mupe CJI0XKHO NMpeAcTaBuUTb PbIHOYHYO 9KOHOMUKY 6€3 pa3BUTOro pbiHKa LLeHHbIX
bymar.

PbIHOK LLeHHbIX ByMar B Hallen CTpaHe MPUHATO CYMTaTb OTHOCUTENIbHO MOJIOAbLIM MO CPAaBHEHMIO C PbIHKaMU
Apyrux ctpaH. B Poccmn faHHbIN pbIHOK Havas pa3BMBaTbCA 04€Hb CTUXUIHO. UcTopusa hoHaoBOro pbiHka Poccun
6oraTta B3/1€TaMM U NALEHUAMN, HAYMHAA OT NOAbEMA N3-3a HOBOW SKOHOMUYECKOW MNONNTUKN U NageHnem B 30-e
n 60-e rogbl.

B HacToswee BpeMs pbIHOK LeHHbIX ByMar Poccnm HaxognTCa Ha rpaHn NageHns n3-3a yxyaweHus
MaKpPO3KOHOMUNYECKON CUTyaummn, nageHnsa BBI, pocTa NPOLEHTHbLIX CTAaBOK, CHUXXEHMWS 3KCMopTa NPoOAYKUMN 1
pocTa nHpAauMn. Bce 3T hakTopbl HEFaTUBHO NOBAVSAIN Ha ANHAMUKY POCCUNCKOrO pbiHKA LeHHbIX bymar,
MOCKOJIbKY YXYOLUNIOCb MONOXKEHNE SMUTEHTOB LIeHHbIX Bymar.

Mopfesb SKOHOMUKN roCyAapCTBa BAMSET Ha Takme hakTopbl, Kak:

1) HopmaTmeHo-NpaBoBas 6a3a, obecneymBatowas PyHKLNOHUPOBAHNE PbIHKA;

2) Uenwn, koTopkle npecnefyeT pbIHOK LieHHbIX Bymar;

3) MonnTuka LeHTpanbHOro 6aHKa B OTHOLLEHUWN PbiHKA LeHHbIX Bymar.

B TeyeHne panTenbHOro nepnoga Hawem NCTOPUM NPakKTUYEeCKN BCA COBOKYMHOCTb TEPMUHOB, MOHATUN 1
onpeneneHunin, KOTopble KacaloTCs pbiHKa LLEeHHbIX Bymar, NpMMeHanacb B OCHOBHOM B HEraTMBHOM KJTKOYE.
OfHako, B KoHLUe 20 cToNeTus, Korga pblHOK akTUBHO Havyas npeobpa3oBbiBaTbCA N pa3BUBaINCh OHOOBbLIE
pbIHKMW, BCe Bosbluee KOMYeCTBO NPeanpuATUA B HalLel CTpaHe Havyanau NOUCKN MaTepualibHbIX N OEeHEXHbIX
pecypcoB. Kak pa3 Taku B 3T0O BpeMs (POHAO0BbIE PbIHKM CTaJ M OCHOBHbLIM MHCTPYMEHTOM Npeobpa3oBaHms NpaB
COBCTBEHHOCTU N MHCTPYMEHTOM AEHEXHOIr0 OCHALLEHNSA NPeanpuaTui .

PbIHOK LleHHbIX ByMar B Hallein CTpaHe MPUHATO CYMTaTb OTHOCUTENIbHO MOJIOAbIM MO CPAaBHEHMIO C PbIHKaMMU
ApYyrux cTpaH. B Poccum faHHbIN pbIHOK HavYan pa3BMBaTbCA 04eHb CTUXUIHO. cTopmsa poHaoBOro peiHka Poccun
6oraTta B3fieTaMn U NASEHUAMUN, HAYMHAA OT MOAbEMa N3-3a HOBOM SKOHOMUYECKOM NMOJNTUKN N NageHnem B 30-e
n 60-e rogbl.

B HacToswee BpeMs pbIHOK LleHHbIX ByMar Poccnm HaxogMTCa Ha rpaHn NageHns n3-3a yxyaweHus
MaKpPO3KOHOMUYECKOM cUTyaumm, nageHmsa BBI1, pocTa NpoueHTHbIX CTaBOK, CHMXXEHUA dKCnopTa NpoayKumn n
pocTa nHpNaumMn. Bce 3Tn hakTopbl HEFraTUBHO NOBAVSAIN Ha ANHAMUKY POCCUACKOrO pbiHKa LeHHbIX bymar,
MOCKOJIbKY YXY[OLUNIOCb MONOXXEHNE SMUTEHTOB LLeHHbIX Bymar .

Hawel cTpaHe Heob6Xxo4MMO yperyampoBaTbh CUTYaumio Ha (OOHA0BOM PbIHKE, MOCKOJIbKY PbIHOK LleHHbIX Bymar
BbIMNONHAET PAL BaXKHbIX PYHKUUA A1 IKOHOMUKW, @ UMEHHO:

— CNYXXUT MHCTPYMEHTOM A1 NpUBJeYeHNs (PUHAHCOBbLIX PECYPCOB N MHBECTULIUA B OCHOBHOMN 1 060POTHbIN
KanuTan;

— NOMOraeT Npu pecTpykTypusaunm cobCTBEHHOCTN NPeANPUATUN N OLEHKE NX PbIHOYHON CTOUMOCTMW;

— pellaeT 3aga4vm Co CTpaxoBaHNEM PUCKOB;

— B CJly4ae aMuccum obnmraumin cnyxmTt uHaHcMpoBaHMeM geduumTa rocygapcTBeHHoro 6ioaxeta n noMmoraeT
ynpaB/ATb FOCy[apCTBEHHbLIM A0JITOM.

OcHoBHa#s 3afa4a, 3Ha4yaslbHO BO3/I0)KEHHAA Ha PbIHOK LieHHbIX ByMar — 3T0, B NepBylo o4epelb: obecnevyeHune
BO3MOXHOCTU Kak MOXXHO 6onee rmbkoro Me>KoTpacsieBoro nepepacnpenenieHna MHBECTULLMOHHbLIX PEeCYpPCOB;
obecneyeHne MaKCMMasibHO BO3MOXKHOI0 NPUTOKa 3apybe)KHbIX N HaLUNOHaIbHbIX MHBECTULWIA; (POPMUMPOBaHNE
61aronpurATHbLIX YCAOBUIA ANA CTUMYAMPOBaHUA HaKOMNEHNS, a Takxe TpaHchopMaLuum cbepexxeHnn HaceneHus B
WHBECTULNN.

Bce 3Tu yHKLNM ABNAIOTCA OCHOBOMOMAramnwWmMn oasa ycnewHoro pa3suTnsa SKOHOMUKN CTPaHbl, TO €CTb C/IOXKHO
nepeoueHNTb pPojb (POHAOBOIrO PblHKA B CTAHOB/EHNN SKOHOMUKN CTPaHbl. B HacTosiwee BpeMs pbIHOK LLEHHbIX
6ymar B Poccum npenctasnsgeT cobon cchopMmpoBaBLUYOCA MJIOLWAAKY A1 TOProB BCEMU BUAAMM LieHHbIX Bymar.
OCHOBHbIMU LieHHbIMW ByMaramMmm Ha AaHHbIA MOMEHT OCTalTCA aKLUMK, KOPNOpPaTUBHbLIE N FOCYAAapPCTBEHHbIE



obnuraunn.

PbIHOK LleHHbIX ByMar npeactaBnseT cobon HEOTbEMIEMYIO YaCTb COBPEMEHHON (DMHAHCOBOW CUCTEMBI N AOJIKEH,
B LIESIOM, peLlaTb 3a4a4un NPpUBIEYEHNIO MHBECTULINIA, ONpPeaensoLWmnX BO3MOXXHOCTIN A0/r0CPOYHOr o
3KOHOMMYECKOr0 Pa3BMUTUS CTPaHbl. IHbIMW CNOBaMM PbIHOK LIEHHbLIX ByMar B cocTaBe (PMHAHCOBOIrO pbiHKa
obecne4ynBaeT paboTy MexaHM3Ma TpaHCHoOpMaLnn
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