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MpepmMeT: PbiHOK LEeHHbIX Bymar

ConepxxaHue

PbIHOK LLeHHbIX ByMar n ero poJib B 3KOHOMUKe 3
Cnucok nutepaTtypsl 11

PbIHOK LieHHbIX 6yMar 1 ero posb B 3KOHOMUKE

B 90-x rr. Poccmsa Havana oopMMpoBaThb PbIHOK LLEHHbIX ByMar. 3TOT NpoLecc y4nTbiBaa He TOJIbKO NCTOpUYeckme
POCCUINCKME TPaAULNKN, HO N OMbIT CTPAH C Pa3BUTOM PbIHOYHOM SKOHOMUKOWN. BCce HeobXoAMMblE KOMIMOHEHTHI AN
CylLLecTBOBaHUA B CTpaHe chopMupoBaHHoro PLIB (cnpoc u npeanoxxeHue, y4aCTHUKM N pPbIHOYHASA
MHppacTpykTypa) 6b15n co3gaHbl K 1994r. 3Hauun-TenbHY0 poJb B BOCCO34aHNN PbIHKa LeHHbIX Bymar ceirpanm
npmBaTM3aunsa N akLMOHUPOBaHMNE roCy4apCTBEHHbIX NPeAnpPUATUNA: akLMOoHepHble obLiecTBa CTanu
rnepBoCTENEHHbLIMU CybbEeKTaMN 3TOro pbiHKa, MOCKOJIbKY yC/1I0BMEM (DOPMUPOBAHUS PbIHKa LleHHbIX Bymar
ABNAIOTCA PAa3BUTbIE TOBAPHO-AEHEKHbIE OTHOLLUEHUA N OTHOLIEHUS COBCTBEHHOCTN.

Mpeobpa3oBaHune rocyaapcTBeHHON COBCTBEHHOCTM B (hOpMbl COBCTBEH-HOCTU, KOTOPbIE COOTBETCTBYIOT HOBbIM
PbIHOYHbLIM OTHOLLUEHUAM, B BobLUEN CTeneHn oCcyLLecTBAsSeTCA NyTEM eé npueaTmsauunn. NMpruBaTmnsauymio,
CBSI3aHHYIO HanNpsMyo C aKLMOHMPOBAHUEM, B CUTYaLMN HEPA3BUTOro oTe4yecTBeHHOro PLB MoXXHO
OXapaKTepn3oBaTb KakK HavaslbHbIN MMNYbLC A5 Pa3BUTUA PbiHKA LEeHHbIX ByMar, MOCKOJIbKY OHa fgaeT
BO3MO>XHOCTb MNPUHUMATb y4acTuUe B HEM BOJIbLUMHCTBY NPEANPUATUA N HaCeNeHuns.

B HacTosALee BpeMs pbIHOK LleHHbIX ByMar B Poccum aBnseTca MOAoOAbIM M ANHAMUYHO Pa3BUBAIOLLMMCS PbIHKOM
CO CTpeMnTeNbLHO HapacTawmmMmn obbemammn onepaunii, ¢ Bce 6onee n3owpeHHbIMU PUHAHCOBLIMU NMHCTPYMEHTa-
MW, PErYNSTUBHON U MHHOPMALMOHHOW CTPYKTYPOWR. YCnelwHas AesATeNbHOCTb PbiHKA LIEHHbIX ByMar n
npuBJie4YeHNe NHBECTULMIA (U NX BO3BpPAT) ABAAIOTCSA 3HAYMTENIbHLIM MoKa3aTenem 6naronpmnaTHom
WHBECTULMNOHHON aTMocdepbl. Co3aaHne 61aronpmaTHOro MHBECTULIMOHHOIO KMMaTa C Lesblo NpeofosieHns
WHBECTULMOHHOIO KpM3nca n popMmnpoBaHns MpOMbILLIIEHHONO MPON3BOACTBA B 0COBEHHOCTN aKTyaslbHO Ha
COBPEMEHHOM 3Tarne 3KOHOMUYECKOro pa3BuTUS.

PbIHOK LleHHbIX ByMar npeactaBnseT cobo MHOMOCN0XKHYO CTPYKTYPY, B CBA3M C 3TUM €ro MOXKHO
KnaccuguumpoBaTb Mo 60bLIOMY KOIMYECTBY NMPU-3HAKOB, KaXKAbI/ U3 KOTOPbLIX onpefensieT onpefesieHHble
HanpaB/ieHnsa ero pasBuTnS .

B HacTosAwee BpeMs BegeTcs MacwTabHas paboTa no pehopMmpoBaHMiO rpakgaHCKoOro 3aKkoHogaTesNnbCTBa.
CornacHo KoHUenuumn pasBuTuSA rpa>kaaH-CKoro 3akoHogaTtenbcTBa (oagobpeHHon peweHnem CoseTa npu
Mpe3npgeHTe PO no Koandmnkayumm n COBEPLLEHCTBOBAHUIO FPa)KAaHCKOro 3akoHogaTenbcTBa ot 07.10.2009 r) ,
0OHO M3 HanpaBaeHU peopMnpoBaHnNa - cpepa pbiHKa LEH-HbIX ByMar (cokpalleHHo - PLIB). ®enepaibHbIM
3akKoHOM OT 02.07.2013 Ne42-®32 B 4acTb 1 pakAaHCKOro kogekca Poccuinckon degepaun BHECEHbLI U3MEHEHUS,
BCTynuBwMe B cuny 01.10.2013 r., KOTOpbIe OKa3aJn BANSHUE NNLWb Ha PeryjnpoBaHme LeHHbIX bymar, Kak
06BHEKTOB rpakAaHCKMX Npas.

BosnbLioe KoM4yecTBO BONPOCOB NpobeMHOro xapakTepa, KoTopble He 3aTpPoHyThl KoHuenuwnen, Ao cux nop
ONCKYCCMOHHBI KaK A8 Teopuun, Tak 1 Ansa npakTukn. K npumepy, BONpocChkl AeATeNbHOCTN y4acTHMKoB PLUB,
KOTOpble AB-NA0TCA NpodeccMoHaNbHbiMU. HavanbHble Npobenbl B HOPMaTUBHO-3aKOHOAATEbHbIX aKTax npwu
nccnenoBaHUM AesTenbHOCTU NpodeccnoHanbHbIX y4acTHUKOB PLIB H- B ycTaHOBReHUM 6a30BbIX NOHATMIA. Ha
YPOBHE 3aKOHOAa-Te/IbHOM He 3aKperjieHbl BaXKHenLWwme onpeenieHns noHaTuin PLIB 1 npodeccn-oHanbHbIX
y4acTHukos PLUB.

PaccMoTpuM onpeeneHuns noHATUA pbiHKa LLeHHbIX 6yMar pa3HbiX aBTO-POB.

CornacHo MHeHuto AluMapuHonm E.M., «pblHOK LLeHHbIX ByMar Mo>KeT ObITb onpenesieH B Ka4yeCcTBE CUCTEMbI
OTHOLUEHWI, KOTOPble BO3HUKAOT NP NPOBEAEHUN SMUCCUM U NpK obpalleHnn LLeHHbIX ByMar, KoTopble ABASATCA
SMUCCUOHHbLIMUK, @ BMECTe C TeM npu obpaLleHnn NHOro poaa LEeHHbIX bymar» .

CbicoeBa E.B. roBopuT, 4TO «pbIHOK LleHHbIX BymMar ABNAeTCSH COBOKYMN-HOCTbIO OTHOLUEHUNN 3KOHOMNYECKOro 1
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IOPNANYECKOr0 XapakKTepa MexXay BCce-Mn ero y4acTHUKaMu No BOMNPOCY BbiNMyCKa 1 obpalleHns ueHHbix bymar
MeXxAy OTAENIbHO B3ATbIMW €ro y4acTHUKaMn B cuctemMe ycayr (oMHaHCOBOro xapakTe-pa» .

Taknm obpa3omM, MOXKHO NMpeACcTaBUTb aBTOPCKOE onpeaeneHne pbiHKa LeHHbIX ByMar. 3To cucteMa iopuandeckux
N 9KOHOMUNYECKNX OTHOLUEHUI MPU SMUTUPOBAHMUN N oBpaLleHnn LLeHHbIX bymar.

Ha 6a3e onpeaeneHns NOHATUS LeHHoW ByMmarun, koTopoe npencTasneHo B 'K PO, NOHATNA pbiHKa TOBAapOB.,
KoTopoe npefcTaBseHo B @3 «O 3alunTe KOHKypeHUnmn» , ®3 «O pbiHKe LeHHbIX ByMar» , No3uumin 60bLLoro
KONMYye-CTBa aBTOPOB MOXXET ObITb NpeAcTaBNeH PbIHOK LieHHbIX ByMar B KayecTBe ce-pbl 06paLleHns LEeHHbIX
6ymar, koTopble 06nagaloT CBONCTBaMM Crietnduye-ckoro Toeapa, Mexay cybbekTamMmu pblHka, KoTopas
MoOpoOXKAaeT SKOHOMMYECKME U IOpNANYECKME OTHOLLEHNS, C 3TUM CBSA3aHHbIE.

B kavecTBe Uenn PyHKLNOHUPOBAHUSA PbIHKA LIEHHbIX BbICTyMNaeT obecne-4yeHne AeATeNbHOCTU MexXaHu3Ma
npuBaeYeHNs NHBECTULMOHHbIX BJIOXKEHWA B SKOHOMUKY MPY MOMOLLM OCYLLECTBAEHNSA B3aUMOCBA3N Mexay Temu,
KTO HY>X-0A€eTCA B CPeACTBaX N TEMU, Y KOO €CTb XKeJlaHne BAOXKEHUN M36bITOYHOro Ka-nntana.

PbIHOK LIeHHbIX ByMar siBNSieTCS 3IN1EMEHTOM CUCTEMbI OTHOLLEHUNI SKOHO-MUYECKOr0 XapakTepa B YacTu
Mobunmnsaumm, HakKoMJIEHNA U pacnpeneneHns Tex LEHE)XHbIX PeCypCcoB, KOTOpbIe NpefHa3Ha4YeHbl AN
pacwmpeHHOro BOC-Nnpon3BoACTBa. Y Hero ocoboro poaa 3HayeHue B cMcTeMe npoLecca BOCNpPon3-BoACcTBa, OH
obecneynBaeT cBob6OAHOE ABMXKEHMNE AEHEXHbIX PECYPCOB.

Mpu NnoMowm LeHHbIX ByMar NMPoMCXoanT akKyMynaumsa CpeacTB OT BHYTPEHHUX U BHELWHUX cbeperaTenen n
nepepaya Mx OJiS MUHBECTULMOHHbBIX BNIOXKEHUN CyObeKTaM SKOHOMUKN. Bnarofapsa ykazaHHOMY PbIHKY
nponcxoauTt obecneyeHune
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