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BBepeHune

FocypapcTBeHHble 06a3aTenbCcTBa, OyAb TO BHYTPEHHMNE UM BHELUHME 3aMMCTBOBAHUNS, ABAAIOTCS CaMbIM
3hheKTUBHLIM criocobom rocygapcTea MobuansoBaTb HeobxoanMble pecypcCbl U paclNPUTbL CBOUN (PUHAHCOBLIE
BO3MO>XHOCTU. [ToNyNApPHOCTb 3TOMN NPaKTUKM 06bACHAETCA TeM, 4TO OHa NMO3BOJISET roCyAapCTBY SMUTUPOBATb
rocyfapcTBeHHbIe LeHHble bymaru (FLUB) Ha MexxayHapoAHbIX N BHYTPEHHUX pbiHKax. FocyaapCTBEHHbIE
06a3aTenbCTBa LUMPOKO PacnpoCTPaHeHbl B MUPOBOM NMPaKTUKE 1 ABASIOTCA OAHMUM U3 Ba)KHENLINX MHCTPYMEHTOB
00JITOBOIr0 pPblHK@ B PbIHOYHOW 3KOHOMUKE.

PbIHOK roCcyfapCTBEHHbIX LeHHbIX ByMar nmeeT cTpaTermyeckoe 3HavyeHme ansg PUHaAHCOBON CUCTEMbI. IMUCCUSA
LB no3BonseT (oMHaHCMPOBaTb AePULNT rocyaapcTBeHHOro 6roa)keTa, perympoBaTb SKOHOMUYECKYIO
aKTMBHOCTb 1 obecneynTb INKBMAHOCTb (PMHAHCOBOW CUCTEMbI. TakXXe rocyaapCcTBeHHble obsa3aTenbLCTBa
NCNOJb3YTCA A1 (DUHAHCMPOBAHUSA KPYNMHOMaCLWTabHbIX FOCYAapCTBEHHbIX MPOEKTOB 1 obecneyeHuns
JINKBNAHOCTN KOMMepYecknx 6aHKoB.

Bonee TOro, rocyfapcTtBeHHble LeHHble ByMarn aBAst0TCSA BaXKHbIM UHANKATOPOM MNOJINTUYECKOM U SKOHOMUYECKON
CUTyauunmn B cCTpaHe. POCCMNCKNIA PbIHOK LieHHbIX ByMar OTHOCUTCS K pa3BMBAlOLLUMCA PbIHKaM, 1 €ro passuTme
WUrpaeT Ba)KHYI0 POJib B COBPEMEHHbLIX YC0BUAX A8 POCCUACKON SKOHOMUKN. s LOCTUXKEHMNSA 3TON Lenn
HeobX0AMMO aKTMBHO MCMOJIb30BaTh FOCYAapPCTBEHHbIE LeHHble ByMaru 1 nNpoBecTn pedopMbl, HanpaBieHHbIE Ha
nnbepannzaumio n MogepHu3aumio poiHka MUb. MlocypapcTBO OOMKHO TakXXe aKTUBHO BANATbL Ha
npuBJieKaTeIbHOCTb CBOUX LeHHbIX Bymar ons MHBeCTOpPOB.

B HacTosAwee BpeMsa 04HUM U3 MPUOPUTETHbLIX HanpaBJ/ieHWN feaTeNlbHOCTU baHKa Poccnu saBnseTcs pa3smtmne
POCCUICKOro (PIHAHCOBOIO PbiHKA N YCTaHOBAEHME CTPaHbl Kak MeXAyHapoaHOro PyiHaHCOBOrO LIeHTpa.
Pa3BnTne poCCUNCKOro pbiHKa roCyAapCTBEHHbIX LLeHHbIX ByMar nrpaeT Ba)KHYI0 posib B 3TOM npouecce. OH
cnocobCcTBYET pa3BUTUIO HAaLMOHAIbHOr0 PMHAHCOBOMO pPbiHKA, CO3AaHM0 61aronpUATHOr0 NMHBECTULIMOHHOIO
K/iMMaTa, MOBLILLEHNIO KOHKYPEHTOCNOCOBHOCTN PoCcCUM 1 pa3BUTUIO IKOHOMUKMN B LLESIOM.

Llenbto paboThl sBNSeTCA NCCnefoBaHe CErMEHTUPOBAHHOIN0 aHaIM3a pbiHKa LieHHbIX byMar nepunoaa 1993-
1998rr.

Peannsaumnsa ykasaHHon uenun notpebosana pewweHns cregyowmx nccaegoBaTesnbCkux 3agay:

-AaTb obllee MOHATME U BUAbI PblHKa LLEeHHbIX ByMar;

-paCcCMOTPETb BANAHMNE Pa3/INYHbIX PAaKTOPOB Ha POCCUNCKNIA PbIHOK LIeHHbIX Bymar;

-BbIMOJIHNTb @aHa/IM3 pbIHKa LEeHHbIX bymar nepuoga 1993-1998rr;

npoaHaaM3npoBaTb BANSAHMNE PA3/INYHbIX BHYTPEHHUX N BHELWHNX (haKTOPOB Ha COCTOSIHME PbiHKA LIeHHbIX Bymar
neprnona 1993-1998rr.

Ob6bekTOM nccneoBaHns faHHOro paboThbl ABNAETCA PbIHOK FOCYAapCTBEHHbIX LLeHHbIX Bymar, a npeaMeTom
nccaenoBaHUA - BANSIHUE Ha PbIHOK LieHHbIX ByMar pasfinyHbiX (hakTOpPOB.

TeopeTn4eckon OCHOBOW JaHHOIO UCCNef0BaHUsA ABAAIOTCA N3BECTHble y4ebHNKM N0 PUHAHCOBLIM pblHKaM, Takue
Kak "®unHaHCcoBble pbIHKK" NMof pedakumen B.B. MBaHoBa, "PbIHOK LleHHbIX Bymar" aBTopos B.A. JiannHa v M.B.
BopobbeBa, a Takxe "l[ocygapcTBeHHbIn goar" ot b.U. AnexmHa. Kpome Toro, MHot 6b11M MCNOJIb30BaHbI
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MoHorpadua T.6. bepaHnkoso nog HazBaHMeM "PbIHOK LLeHHbIX ByMar: npowioe, HacToswee, byayuiee", a Takxe
"CoBpeMeHHble hrHaHCOBbIE PbIHKU" NoA penakumnen B.B. MBaHoBa. JONOSAHUTENLHO, S BKAKYUA B MOU
nccneposaHma paboty b.A. Xendeua "KpeantHaa nctopua Poccumn. XapakTepucTmka CyBepeHHOro 3aemMuimka", a
Tak>Xe Apyrue Ba>kHble paboTbl OT POCCUNCKUX U 3apybexxHbIX crneunanncTos B 061acTu rocyaapcTBeHHbIX
LLeHHbIX Bymar.

CtpykTypa paboTbl. PaboTa cocToNT 13 ABYX FNaB, BBEAEHUSA, 3aK/IIOYEHUA U CMNCKA UCMOJIb30BaHHOM
mMTepaTypbl.

naBa 1 TeopeTnyeckmne acnekTbl pbiHKa LLEeHHbIX Bymar
1.1. Obuiee NOHATUE U BUAbI PbiHKA LLeHHbIX ByMar

PbIHOK LeHHbIX ByMar - 3TO KOMMJIeEKCHasA CUCTEMa, BKJoYatoWwaa pa3HoobpasHble CTPYKTYphI, rae
OCYLLEeCTBAATCA PYHKUNOHAJIbHbIE MPOLLECCHl U MPONCXoANT 0bMeH nHpopMaumen.

drHaHCOBaA TOProB/isi Ha pbiHKE LeHHbIXx Bymar BktoYaeT B cebs cnepyowme y4aCTHUKN: (DOHAOBbIE U BalOTHbIE
61pXn; pasnmyHble 6aHkK, BKIOYasa baHK Poccumn; akLUMOHepHble obuwecTBa C pa3HbIMU OpraHn3aLnoHHO-
NMpaBoBbIMN (POPMaMUN; MHBECTULIMOHHbIE YYPEXKOEHUS, TAKNE KaK MHBECTULMOHHbLIE KOMMNaHNKW, POHAbI,
hnHaHcoBble BpoKepbl N MHBECTULLMOHHbIE KOHCYJIbTaHTbI.

OcCHOBHa#$ Uesb pblHKa LeHHbIX 6yMar 3ak/to4YaeTcs B HakonaeHnn MHAHCOBLIX PecypcoB 1 obecrnevyeHnn nx
nepepacnpenesnieHns Yyepes CoBepLUEHNE CAENOK C LleHHbIMM ByMaraMn. PbIHOK LLEeHHbIX ByMar BbiNOSHAET
hYHKLMIO NOCpefHMYeCTBa MeXAy Aep)XaTensaMm BpeMeHHO CBOOOOHbIX AeHEXHbIX CPeACTB Y SMUTEHTaMN
LleHHbIx 6ymar [13].

BaxkHenwnmMmn 3agavyamMm pbiHKa LeHHbIX Bymar asnstoTcs:

-mobunmnsauyms BpeMeHHo cBo6oAHbIX PMHAHCOBbLIX PECYPCOB AJ18 OCYLLLECTBNEHNS KOHKPETHbIX UHBECTULNN;
-CO3[aHNe PbIHOYHOW NH(PACTPYKTYPbl, COOTBETCTBYIOLLLEN MUPOBbLIM CTaHAapPTaM;

-pa3BUTNE BTOPUYHOIO PbiHKa N aKTUBU3aLMNA MapKETUHIOBbIX NCCIef0BaHNN;

-TpaHcdopMaumna oTHoWEHU cOBCTBEHHOCTY;

-COBEpLUEHCTBOBaHNE MeXaHW3Ma PbIHKA N CUCTEMbI YNPaBJ/IeHUS;

-obecrneyeHne peasibHOro KOHTPOJIS HaZ POHAOBLIM KannTaJioM Yepes rocyaapCTBEHHOE peryampoBaHue;
-CHU>XEHNE MHBECTULIMOHHOIO pUCKa 1 pa3suTune LeHoobpasoBaHus.

OCHOBHbIMUK (DYHKLNAMU pbIHKA LeHHbIX Bymar aBnatoTcs:

1. ®MHaHCOBOE COTPYAHUYECTBO: NepepacnpeneneHne JeHEXXHbIX PECYPCOB NMYTEM PEryamMpyeMoro nepeMeLleHmns
KanuTana B Hanbonee achheKkTUBHbIE CHEPLl IKOHOMUKM U OTpacan NpeanpusaTun.

2. UeHTpanumsaumns kanutana: obbeanHeHne AByx uan 6onee nHOMBNUAYyanbHbIX KaNUTas0B B 04AWH 06LLKni
KanuTtan. 9Ty QYHKLUUIO B OCHOBHOM BbIMOJIHAET PbIHOK akuuii. Co3aaHne KpynHbIX N TEXHUYECKN OCHALLEHHbIX
npeanpuaTuin ¢ TpebyemMbiMn KannTaIOBNOXKEHNSMUN NPeBbILIaeT BO3MOXXHOCTU MHANBUAYAJIbHOrO KanuTasnaa u
6aHKOBCKUX KPeanToB.

3. MNoBbIlLEHWE CTEMNEHN KOHLIEHTPALMX KannTanaa n NPoM3BOACTBA: YBE/IMYEHME KanuTana nyTeM HaKomnJaeHus
4yncTonm Nnpubeblan. Bnagenbubl akumin 06bIMHO He NMpeTeHAYIOT Ha NoJlyvYeHne cBepxnpubbliain, M 4OCTaTO4YHO
00X0OHOCTU, 6IM3KON K PbIHOYHOW NMPOLLEHTHOW CTaBKe.

PbIHOK LleHHbIX ByMar BbINOAHAET crieundumnyeckne QyHKLMN B pa3Hble Neprnoibl SKOHOMUYECKOro pa3BmTus.
Hanpumep, B nepnod npmBaTmM3aLn pPbIHOK LEeHHbIX ByMar MCnosib30Basicsa A1 pa3rocyfapCTBIEHNS
cobCcTBEHHOCTU N hOPMUPOBAHUSA NMpaBa COOBCTBEHHOCTU Ha CpeaCcTBa NMPOU3BOACTBA Y YAaCTHbIX (PU3NYECKUX U
IOPUANYECKMX NNL,.

PbIHOK LleHHbIX ByMar knaccnguumpyeTcsa no pasHbiM BUAaM 1 MOXKeT BbiTb NpeaCcTaB/IeH B COOTBETCTBYHOLLEN
Tabnnue (Tabn. 1).

*Tabnvua 1 Buabl pbiHKa LeHHbIX bymar [23]*

CyLecTBYIOT 1 ApYyrne 0OCHOBaHUSA ANa KNacCuukaummn pbiHKa LeHHbIx 6ymar. O4HUM N3 HUX SBASETCS y4eTHasn
hYHKLMSA, KOTOpas NposABaseTcs B 06a3aTeNIbHOM yyeTe BCex BUOOB LeHHbIX Bymar, obpaluatowmxcs Ha pbiHKe, a
TakKXe B perncrpaunm y4acTHUKOB pblHKa 1 (huKcauum oHO0BbLIX onepaumii, 3aK/Il04YeHHbIX Mo 4OroBopam Kynsu-
npofaku. KoHTposbHas PyHKLUMS NnpegnonaraeT Haa3op 3a cobnoaeHneM 3akoHO4aTeNbCTBA CO CTOPOHbI
Y4aCTHUKOB pbiHKa [4].

OyHKLUMA cBbanaHCMPOBAHHOIO CNpoCa 1 NpeasioXXeHns o3HavYaeT Noaaep)KaHne paBHOBECUS Mex Ay CMPOCOM U”
npeanoXXeHnem Ha (PMHAHCOBOM pbliHKe MyTeM NpOoBeAEeHUS onepaunii ¢ ueHHbiMn bBymarammn. CTumynmpytoLas
DYHKLMSA 3aKA0HaEeTCA B MOTUBALUM IOPUANYHECKMX U PUBNYECKUX UL, CTaTb Yy4aCTHUKAMU pbIHKA LeHHbIX Bymar
[31.



MpepacnpeaenntenbHas QyHKLMUSA COCTOMT B pacnpenesieHnmn AeHeXHbIX CPeACcTB Mexay npeanpusatTusamu,
rocyapCTBOM, HaCcesieHNEeM, OTPaC/IIMU 1 pervoHamun. Perynupytowias yHKLNA nogpasyMeBaeT peryjanpoBaHume
pPa3nnyHbIX 06LLEeCTBEHHbIX NpoLeccoB. Kak MHCTPYMEHT PbIHOYHOIO PErynpoBaHUs, PbIHOK LIeHHbIX Bymar
nUrpaeT Ba)KHYO poJib.

K BcnomoraTesibHbIM PYHKLUNAM (POHA0BOIr0 pblHKa MOXXHO OTHECTU UCMOJIb30BaHMe LieHHbIX Bymar B
npuBaTM3aUnKn, aHTUKPU3UCHOM YrpaBJieHNN, PECTPYKTYPU3aLMN SKOHOMUKIN, CTabnunnsaumnm geHeXXHoro
obpalleHnsa n aHTUUHPNIALNOHHOW MOJINTUKE.
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