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BBepeHune

AKTYanbHOCTb T€MbI B TOM, YTO ANHaMUYHO Pa3BMBAIOLLAACS N MOCTOSHHO
MEHSoLWaNca MMpPoBas SKOHOMUKa NpeanaraeT BCe HOBble NyTu 3apaboTka n
noay4deHnsa npmbeinun. NMporpecc He CTOMT Ha MecTe U TO, YTO Mbl BUAUM CErOA4HS,
Te TEXHOJIOrNN N BO3SMOXXHOCTW, MPeAoCTaBJ/IEHHbIE, K MPUMEpPY, Ha PbIHKE LLEeHHbIX
6ymar, He MOrin KasaTbCs peasibHbiMU ewle 20 feT Ha3aag,.

OnHako, Kak 6bl HY 6bi1 cBO6OAEH 1 COBPEMEHEH Hall MUP, AaXKe CEroHS B HEM
MPUCYTCTBYIOT HEKOTOPLIE OrPaHUYEHUSI B SKOHOMNYECKON chepe fesaTesIbHOCTH.
OTK OrpaHnYeHmns, Kak NpaBuo, CBA3aHbl C FreONOJINTUYECKON HaNpPsS»XXEHHOCTbIO U
3CcKanaumnen KoHOANKTOoB. MoNnTUKa - 3TO Ta YacTb YesioBevyeckoro obuiecTsa,
KOTOpas Hepa3pbIBHO CBSA3aHa C 9KOHOMUKOM W B JOCTAaTOYHON Mepe BAUSET Ha
Hee. EC/in roBOPUTb O POCCUNCKO SKOHOMUKKE, TO B psA4e C/lydYaeB NoanTuKa
umesia pelwlatouiee 3Ha4yeHne N 04eHb CUIbHO BMSAA HA POCCUNCKYIO SKOHOMUKY.
Korpa npoTMBOMON0>XHbIE MHTEPEChl CTPaH CTaJIKUBAKOTCHA - 3TO NPUBOAUT K
BBOOY CaHKLMIA, a 3aTEM, U OTBETHbIX Mep. MNoaobHbIe 3anpeThl 1 OrpaHNYeHNS
MeLlaloT NoJIHOLEHHOMY pa3BuTuio 1 6e3 Toro npobaemMHON 3KOHOMUKe Poccun.
BaHKn 1 gpyrme KOMnaHUmM AULLEHbI PALa HEKOTOPbIX BO3MOXHOCTEN, KOTopble
OrpaHMYMBaloOT UX OEeATEeNIbHOCTb U TOPMO3AT MOJIHOLEHHOE pasBuUTue BCEN
CUCTEMBI.

Llenb paboTbl - pacCMOTPETb SKOHOMUYECKYIO MPUPOAY PbIHKA LIeHHbIX Bymar n
npob6sembl ero popMmnpPoBaHNSA B POCCUNCKON 3KOHOMUKE.

3apaym paboTbl:

N3Yy4NTb SKOHOMUYECKYIO MPUPOAY PbIHKA LEHHbIX bymar;

paccMOTpeTb CTaHOBJIEHNE pPblHKa LeHHbIX 6ymar B Poccuu;

onpenenuTb npobaemMbl GOPMMPOBAHNA PbIHKA LLeHHbIX Bymar B

POCCUNCKON SKOHOMUKE.

CTpyKkTypa paboThbl COCTOUT M3 BBEAEHUSA, ABYX I1aB, 3aK/04EHNSA U CNUCKa
nTepaTypbl.

1. TeopeTnyeckme acnekTbl SKOHOMUYECKON NPUPOAbI pbiHKA LeHHbIX Bymar

1.1 DKoHOMMYECKas NpUpoLa pbiHKa LeHHbIX Bymar
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PbIHOK LleHHbIX ByMar ABnAeTCA YacTblo PMHAHCOBOrO pbiHKa Hapsay C
KPeOUTHbIM PbIHKOM N MeeT COBCTBEHHYIO 3KOHOMUYECKYIO MPUPOAY Yepes
BJ/IMSIHVE Ha peaJibHble 3KOHOMMNYeCKne npouecchl.

PbIHOK LeHHbIX ByMar ABAsSeTCA SKOHOMUYECKMM MHCTUTYTOM, peLlatowmm
3ajadvy nepepacrnpenenieHns BpeMeHHo cBOH6OAHbIX (PMHAHCOBLIX PECYPCOB C
Lenblo prHaHCMpPOBaHMSA rocydapCcTBa, OpraHu3aumin n NnpeanpusaTnin. B ceoto
oyepenb cybbekTbl (MHBECTOPLI), BKJaAblBaOLLMe BpeMeHHO cBOBOAHbIE CpeacTBa,
OXXNAAIT NoJsly4eHUs goxona c onpenenéHHon oJsien pucka.

[aHHbIA pbIHOK UMeeT 0bLe pbiIHOYHbIE YepThl, 6narogaps Yemy AaHHbIN
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WHCTUTYT M 3aHNMaeT CBOE MeCTO B COBPEMEHHOM PbIHOYHOM SKOHOMUKE. B TO xe
BpeMs OH MMeeT N XapaKTepHble NPU3HaKM 1 BbINOJIHAET He3aMeHUMble YHKLNM,
Takne Kak nepepacnpegesieHne cpecTB U XedXXUPOBaHNE PUCKOB .

PbIHOK LleHHbIX Bymar obnagaeT CNOXKHON CTPYKTYPOW, LLeHTPaibHbIM 31€MEHTOM
KOTOpoOW ABNAOTCA (hoHAo0BbIE BUp>KKN. Paa npodeccnoHanbHbIX Yy4aCTHUKOB
pbIHKA, TaKUX KaK perncTpaTopbl, KIMPUHIOBbIe NanaThl, 6pokepsl, ANnepsl,
AenosuTtapun, ynpasasioLline KoMnaHum, NnpussaH obecneynTb cobnogeHve npas
WHBECTOPOB, CHMXXEHME TPaHCaKLMOHHbIX n3aep>xek, obecnevyeHns nopsaaka
nposefeHns Topros. MHoroobpasume BMAOB LeHHbIX ByMar No3BosISieT MHBECTOPaM
OCYLLEeCTBAATb Kak NpsaMble, Tak 1 nopTdesbHble nHBecTuumn. Cneunduka
3MUTUPYEMBIX LleHHbIX ByMar 3aBUCUT OT OpraHM3aLMoOHHO-NPaBoOBOM HOPMbI
opraHusauum u uenemn, npecnenyembix opraHmsaumnen.

OCHOBHbIM 06BEKTOM TOProB Ha PbiHKE LLeHHbIX ByMar BbICTynaloT AONEBbIE,
[ONroBble LeHHble ByMarn n nporM3BogHble (UHAHCOBbIE UHCTPYMEHTHI.
MocnepgHnn Bup B Hadane XXI Beka nosiy4yaeT BCE Bonee wmnmpokoe
pacrnpocTpaHeHue 1 OKas3blBaeT BJINAHNE Ha pealsibHble SKOHOMUYeCKue npoLecchl.
KaxAablh nHBECTOp, ONMpascb Ha COBCTBEHHbIE BO3MOXHOCTU U nNpeanoyTeHue,
CTPEMNTCHA MAaKCUMU3NPOBATb CBOM NMOTEHUWaIbHbIA UHBECTULNOHHBIA A0X0M B
COOTBETCTBUN C MOAEJIbIO «PUCK-[OXOLHOCTb> .

C 3ToM uenblo OH PopMMpPYyeT MHBECTULIMOHHLIN NopTdesb, KOTOPbLIN BbICTyNaeT
KaK LeIoCTHbIN 06beKT ynpasneHus. Mpu 3Tom 6a30i AN oCyLwecTBAeHNS
MHBECTULNN aBRatoTCA cbepexxeHns n XepTeBoBaHUE TeKyLuM notpebneHunem,
cflefoBaTesbHO, MHBECTOP OXXMAAET NojlyvyeHus foxona B OyayuwiemM, MHBECTUPYS
cenyac. BoigensoT Yepeny (hakTOPOB, Ha KOTOPbIX OOJIKEH ONMPaTbCA NHBECTOP:
peanbHas CTaBKa, pacCY4MTaHHasa B COOTBETCTBUN C aphekToM Puiepa, CTaBKa
OVCKOHTUPOBAHMUSA, MHBECTULMOHHBIN KIMMaT, PUCKK U T.4. B 3aBncMmocTn ot
dopmmpyemoro nopTdhens MHBECTOPbI AeNATCA Ha aKTUBHbIX MHBECTOPOB,
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KOTOpble CTPEMATCA NOAY4YNTb 60bLUMA A0X0A, N MAaCCMBHbBIX NHBECTOPOB,
KOTOpPbIA CTPEMATCA NoNAyYaTb CTabUNbHBLIN JOX04 NPY MUHUMaNbHbLIX PUCKaX.
PerynupoBaHue pblHKa LEeHHbIX BymMar HeobxoaMMo Ans rnogaep>xaHns
paBHOBECUS HaLWOHaIbHOM 3KOHOMWKWN B paMKax AeJI0OBOro Luukna,
AHTVMOHOMONILHOI0 PeryanpoBaHuns, 3aWwnTbl y4aCcTHUKOB OT He400pOCOBECTHOM
KOHKypeHuun. [laHHY0 onepauuio BeiNoAHAET LleHTpanbHbin baHk, Cny>xba
BbaHka Poccum no prHaHCOBbLIM pbIHKaM, CaMoperyanpyemMble opraHmsaumm,
YMOJIHOMOY€EHHbIE OpraHbl FOCYAapCcTBEHHOW BAACcTM 1 T.4. B TO )Xe BpeMs faHHbIN
SKOHOMUYECKNN NHCTUTYT UMeeT psaf XapakTepHbix npobnem.

OnHOM N3 UeHTpasbHbIX NpobneM pbiHKa LeHHbIX Bymar asnseTca cnekynauums,
KoTopas, pasfyBas 3KOHOMUYeCKne Ny3blpn, ycuameaeT a3bl SKOHOMUYECKNX
unknoB, cnocobcTeysa Bonee cUbHLIM «neperpesam» n 6onee rnyboknm
peLeccusam.
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