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Bup>keBble pbIHKU BXOASAT B (PMHAHCOBYIO CTPYKTYPY IKOHOMUKU rocygapcTBa. OHu ob6cnyxmsatoT pa3HoobpasHbie
ornepauun, CBsiI3aHHbIE C BbIMYCKOM 1 obpalieHnem LeHHbIX byMar u nx nponssogHbiX. OTHOCUTENBHO
B3aUMOAENCTBNSA Y4aCTHUKOB Ha pbiHKe, (POHAOBLIN PbIHOK pa3bnBaloT Ha HECKOJIbKO MOACUCTEM.

Ha nepBUYHOM pbIHKE KOMMYHULMPYIOT 3SMUTEHT N MHBECTOP, 3TO O3Ha4YaeT, YTO B/IOXKEHHbI€ NHBECTOPOM AEeHbI M
nayT B peasibHbll 6M3HeC. Ha BTOPMYHOM XK€ pbiHKE KOMMYHULIMPYIOT MexAy cobol MHBECTOPbI, TO eCTb TaM
[EeHbIrM A0 peanbHOro cerMeHTa NpakTUYeckn He AoXoAaT. [eATeNbHOCTb NO OpraHM3aumm TOProeam Ha
POHAOBOM pbIHKE - 3TO AeATeSIbHOCTb N0 OKa3aHWUIo yCayr, HenocpeaCTBEHHO CMNOCOBCTBYIOWMX 3aKI0YEeHUIO
rpa>kAaHCKOMNPaBOBbIX CAEJIOK C LIleHHbIMU ByMaramMu nam CPOYHbIMM KOHTPAKTaMU. ITa AeATEeNbHOCTb MOXXET
6bITb B ABYX (hopMax:

1) B hbopme BHEOUPI)KEBOW TOProBON CUCTEMBI;

2) B hopme Toproeau Ha hoHaoBon bupxe. OpraHmsauns TOProsan npeanonaraeTt pas3paboTky YETKUX NpaBua no
[OCTYNy K TOpram, KOTUPOBKaM (pMHAHCOBbLIX aKTUBOB, Y1EeHCTBY 1 T. A. PaccmaTpusas poab hoHA0BON BUpKK B
NCTOPUYECKOWN PETPOCMEKTUBE, MOXKHO 3aMeTUTb, YTO €€ BO3HNKHOBEHMe 06yCNOBNEHO TEM, YTO OHa
npencTtasnseT cobon cambll yAOOHbIN 1 3hheKTUBHbBIN cnocob opraHm3aumm Toproeam LeHHbiMm bymaramum[9].
CtaHoBneHne n pa3sutne PoHAoBbIX BMPXK B 3apybexHbIX cTpaHax U B Poccum nponcxoansio no-pasHoMy un B
pa3nnyHble nepunoabl. CamMm TeEPMUH «BMp Ka» NPOMU30LEN OT NATUHCKOro «bursa» n HemeuKoro «borse», 4To
nepeBoanTCA Kak Kowenék. NoasneHne nctopmnyeckoro nogobus nepson 6up>xxm cBAsbiBatloT € 6enbrnnckmum
roponom bptorre v npoXxnueaeLLEN TaM CEMbEN KynuoB BaH aep bypce, Ha haMmunbHoM repbe KoTopoi 6bln Kak
pa3 n3obpa>keHbl TPU KoLlesbKa.

Mnowapab y nx goma 6bina nsnobneHHbIM MeCcToM ANa KynuoB U3 pa3HbIX CTpaH, KoTopble cobupanncb Tam a4
obMeHa fenoBon MHGopMaLnen N NPOBeAEHNSA CAEOK KYMAN-NPoaaXkn, B OCHOBE KOTOPbIX HE NIeXKano HUKAKOro
KOHKpeTHoro npeameTta. OgHMMU 13 NepBbIX BMPXN CTann NOABAATHCA B ropoAaxX, akTUBHO 3aHNUMaBLUMNXCSA
TOProBJien, TO eCTb, B NEPBYIO 04eEpPeb, B TeX, B KOTOPbLIX pacrnosarajncb KpynHenwme nopTel, HanpuMmep, TakuMm
ropofamu 6beinn BeHeuuns, F'enys, ®nopeHuuns. nm xxe apyrum yaavyHelM MECTOM A1 BOSHUKHOBEHMWS Bup>kesoi
TOoproean 6b1aM ropoaa, B KOTOPbIX CTPEMUTENBHO POC/a BHELLHAS TOProBsA 3a CHET OTKPLITUSA N 3DHEKTUBHOIO
PYHKLUMOHMPOBaHNA MeXXAYHapPOOHbIX MaHY(daKTYPHbIX MPON3BOACTB.

MepBoii xxe oduLmanbHon bupxxein, 0OTBEYaBLUEN YPOBHIO SKOHOMUYECKOr0 Pa3BUTUS TOrO BPEMEHM, CHUTaeTCH
6up>xa B AHTBeprneHe, ocHoBaHHas B 1531 r. Bnocnepcreum B Hadane XVIl Beka Hanbonee 3Ha4ymmomn, boina
AMcTepaamckasa oHaoBasA bupa, Ha KOTOPO TOProBasnChb CbipbeBble TOBapPbl U LieHHble 6ymaru. CpoyHble
cOesiKn NosBUANCH BrepBble MMEeHHO Ha 3Ton bupxxe, a TexHonorua bup>xesbix onepaunin bbina goBeneHa A0
00CTaTO4YHO BbICOKOro ypoBHA. B XVIII BekKe poCT rocyfapCTBEHHOro A40JIra BbIHYAWA COBEpLUATb CAENKU, B
KOTOpbIX LeHHble ByMarn ncnosib3oBajuCh B Ka4yecTBe npegMeTa CAENKU, Y)Ke perynspHo. B 3To BpeMs akTUBHO
pa3BMBaJiOCb KOJIOHMaIbHOE X03ANCTBO. BCé 6onbLuyto nonynspHOCTb npnobpeTany akumMoHepHble obulecTsa,
yyYacTMeM B KanuTaJsie KOTOpbIX BbI10 3aMHTEPEeCcOBaHO OrPOMHOE YUCIIO CMEKYJISHTOB.

B XIX Beke cTpeMuTenbHOE pasBUTMNE MPOMbILLIJIEHHONO NMPON3BOACTBA, B 0COOEHHOCTUN »Xe/1e3HOA0POXKHOr O,
6yKBasIbHO BbIHY>XXAaJ10 (DOHAO0BLIN PbIHOK COBEPLUEHCTBOBATLCA U MOCTENEHHO aKUMKM NpeBpaLlaincb B BaXKHbIN
(PMHAHCOBBLIN MHCTPYMEHT. B pe3ynbTaTe Ka4yeCTBEHHOr0 pa3BUTUS (DOHAOBbLIX PEIHKOB 1 BUPX K Havany XX BeKa
60/bllan YacTb €BPONENCKUX aKTUBOB U KannTanos 6blla BJIOXKEHa MMEHHO B LieHHble Bymarn. YTo KacaeTcs
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NCTOPMWN BO3HMKHOBEHMSA hoHA0BOM BUPXKN B HaLLen cTpaHe, TO nepBas poccuimnckas goHgosas buprxka bbina
yypexaeHa B 1703 roay npu npasneHunn NeTtpa |. Ho aeatenbHOCTb 3ToN 6up>xn 6blna He CTOJIb YCMNEeLWHOoW No
npu4ymnHe TOro, 4To B TO BpeMsa 06BEMbI POCCUNCKOM TOProBaun Bbisi HE6ONbLLMMK, CaM NPoLLeCC TOProBAN UMenN
KpaHe MpUMUTUBHbIE (POPMbI, U B LOMNOJIHEHME K 3TOMY Bblla NJ10X0 pa3BuUTa KpeauTHasa cucTema.
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