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B cmamoe paccmampugaromcs 8axcHole 80M1pPOCbI CMAHOB/eHUs hoHO08020
PbIHKG 8 POCCUU KaK UHCMPYMEHMA 808/1e4eHUs KanumasoenoxeHud.

Ons Poccumn ocobeHHO BaxKHOM 3aJaveit ABNSETCA BOB/eYeHUe UHBECTULMNI
4218 TOro 4To 6bl CO34aTb 61aronoNyyHble YCIOBUA A1A ee Nepexosa Ha HOBbIM NyTb
pa3BuTUA. K TOMy e [0 CMX NOpP He UCMOb3YeTCA Ha CYMMapHYH MOLLLHOCTb PbIHOK
LeHHbIX Bymar. BcneacTemne 3Toro MMeeT CyLecTBeHHOe 3HaYeHWe YCOBepLUEeHCTBO-
BaHME MexXaHU3Ma CO34aHMA UHBECTULLMOHHbLIX PECYPCOB U YyYLIEHUE ero CTpyk-
TYPHbIX KOMMOHEHTOB.

PbIHOK LLeHHbIX Bymar - 3TO COBOKYMHOCTb 3KOHOMMWYECKMX OTHOLLEHMI MO Mo-
BOAY BbINyCKa M 06paLLeHma LeHHbIX Bymar mexKay ero yyactHukamu [1].

Kak opraHmn3aumMoHHO - SKOHOMMYECKAA CUCTEMA STOT PbIHOK CK/IaAbIBAETCA U3
OTAENIbHbIX B3aMMOCBA3AHHbIX YacTel. [NaBHOW 3KOHOMUYECKON dyHKLMEN ABnaeT-
cs npeobpasoBaHne BpemMeHHO CBOHOAHbIX leHEKHbIX CPEACTB B UHBECTULMM Yepes
060pOT LEHHbIX Bymar y pasHbiX BAAAENbLEB BAOKEHUN, KaK NPeanpuUaTuii, Tak un
HaceneHus. OTa cuctema obecneymsaeT GUHAHCMPOBAHME NPOM3BOACTBA, YBEMYe-
HWe KOMYEeCTBa MHBECTOPOB, CTabMAN3UPYET AEHEXKHbIN NOTOK, a Tak e dopmupy-
€T BO3MOXXHOCTb 18 MHTEHCMBHOM KOHLEHTPaLUM Kanutana.

B 6oblieit 4acTm B GYHKLUMOHMPOBAHMA PbIHKA HAXOAATCA MEeXaHU3Mbl KOH-
KYPEHLMUN, HAa OCHOBE KOTOPbIX PacKpblBaeTCA He3aBMCMMan OLEeHKa peHTabenbHo-
CTU TEX UM UHBIX CTOPOH MHBECTMLMIA. Hapaay € 3TUM 33 BO3MOMKHbIM MHBECTOPOM
coxpaHseTca nNpaso cBoboapbl BbibOpa peleHni, NpUHMMan BO BHUMaHUE He TO/b-
KO BEPOATHYH AOXOAHOCTb, HO W ApYyrve YCA0BWA, BaXKHEWLWMMM U3 KOTOPbIX, 3TO
YCTOMNYUBOCTb Y IMKBUAHOCTb BIOMKEHUI AEHEXHbIX CPeACTB B LieHHble Bymaru [2].

Ceiyac pbIHKM LEHHbIX bymar ¢ pe3ynbTaTUBHbIMUUHPPACTPYKTYPamMu BO
MHOIMX CTPaHax MMpa COBEPLUAIOT OYeHb BarKHble GYHKUUM NpeobpasoBaHMA CBO-
604HOro Kanutana B MHBECTULIUN.

B cBA3M C 3TMUM OCHOBHaA 3ajaya AAHHOrO pbliHKa NpeacTaBaseT cobon ak-
KYMy/ZIMpOBaHWe CpPeacTB MHBECTOPOB Yepes LeHHble bymarn U MHBECTMPOBaHUe
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3KOHOMMUKN. MHBECTUpOBaHWe — BaxHaA GYHKLMA PbIHKA, @ Cam PbIHOK 0cobbIi BUA,
WHBECTULMOHHOIO MEXaHN3Ma PbIHOYHOW SKOHOMMKM, KOTOPasa KOOPAUHUPYET CTO-
MMOCTb Bymar B npouecce nx obpalieHus.

BTopas BaxHaa GyHKLMA pbiHKA LeHHbIX Bymar — nocpeaHuyectso. OHo npo-
ABNAETCA B NONYYEHUW U UHBECTUPOBAHUN AEHEKHbIX CPEACTB, a TaK e B Xo4e WX
nepemeLLeHns OT UHBECTOPOB K SMUTEHTAM.

C NMOMOLLbIO PbIHKA LieHHbIX Bymar NpousBoAMTCs NepepacnpeseneHne npmbbl-
NN, KOTOPasA KOHLEHTpUpYeTc Ha GopMUPOBaHUE NPUObLINM MHBECTOPOB, MOCPEAHUKOB
W SMUTEHTOB. TaK ke peanmsyetca AUCTpubyTUBHaA GYHKLMA PbiHKA LLEHHbIX Bymar.

MTaK, MOXHO MOAYEPKHYTb Crefylolwme BaxHble QYHKLMU PbIHKA LEHHbIX
bymar, KoTopble ABAAKTCA €ro 3Ha4YMMbIMU XapaKTePUCTUKaMU: UHBECTUPOBaHME
[JEHEXHbIX CPeACTB U UX HAKOMAEHWe, nepepacnpesesneHve npubbiav, nocpesHu-
yeckue gencTeus.

PbIHOK LLeHHbIX Bymar CKa1aAblBaeTCa U3 OTAE/bHbIX CEFMEHTOB, KOTOPbIE Bbl-
LensatoTcA No 0COBEHHOCTAM OCYLLECTBEHWUA ONepaLun Ha PbIHKE, - MePBUYHbIN U
BTOPMYHbII. OHM onpeaenAoTca Ha 6ase pasfeneHuns NpoLLeccoB obpaLleHus LeH-
HbIX Bymar v smuccun. Bmecte € 3TUM, HYXKHO y4MTbIBaTb 0CObOe 3HaueHue, ANs
bopmumpoBaHua ycTpoicTea GOHAOBOIO PbIHKA M €ro pasAe/ieHUs Ha NepBUYHbIN U
BTOPUYHbII PbIHOK, KOTOPOMY HEOOXOAMMO YTOUHUTb PAL, S/IEMEHTOB, Y4aCTBYHOLLMUX
B UX GYHKLMOHUPOBAHWUM 1 OpraHmn3aLuu.

Ha ypoBHe COCTaBHbIX 3/1EMEHTOB WCK/OUUTE/IbHBIE 3344 MEePBUYHOTO U
BTOPUYHOIO PbIHKA MMEIOT BaXKHble OT/IMYMA. HamepeHnem nepBuYHOro pbiHKa AB-
NAETCA HaKonneHne cbepexeHnit Blafenbles MHBECTULMIA, TO 417 HEFO OCHOBHbIM
3/1EMEHTOM OpraHuM3aLuu NpeacTaBafeTcA pa3paboTKa cTpaTerun Koprnopauuu, a
byHKLUMOHaNbHOM 3aja4eit — pasmelleHne bymar cpey BO3MOMXKHbIX MHBECTOPOB.
B oT/1MuMe OT NEPBUYHOIO PblHKA, BTOPUYHbI PbIHOK HE YBENNYMBAET LieHbl BOB/e-
YeHHbIX aKTUBOB, HE UMEET LeNN MPUBEYEHNA HOBbIX CPEACTB A1 SMUTEHTOB, HO
cTabunusmpyet nepenpogaxy bymar. OH MMeeT cnegyrowme 3aayuu, rasHble U3
KOTOPbIX COCTOAT B Mepexofe Npas BAAAEHUA Ha LieHHble bymarn 6e3 yyactua smu-
TEHTA, CTAaHOB/IEHME YCTOMYMBOTO Cnpoca Ha bymaru.

MepBuYHOE pasmelLeHMe LieHHbIX Bymar 3a4aeT ocHOBY ANs byayLuero pasBu-
TUA U cyLLecTBOBaHMA GOHAOBOIO pbIHKA. TeM BpeMeHeM B C/IOXMBLUMXCA B Poccum
YCNOBUAX AN AeATeNbHOCTU GOHA0BOrO PbIHKA CMOCOOCTBYIOT TOMY, YTO MHCTPY-
MEHT NePBUYHOrO pbiHKa AeNcTByeT He 3GPEeKTUBHO MO CPABHEHUA C BTOPUYHBIM
pbIHKOM [3].9TU ycN0BMA BHOCAT HENPOMNOPLMOHAIbHOCTb B POHAOBbIN PbIHOK, TaK
KaK OTCTa/zI0CTb MEPBUYHOIO PbIHKA CHUMKAET 060POT KanuTasa Ha BCEM pbIHKe. Bbi-
OeNuMm cneaytolme npuLmHbI:

- WHBECTOPbl MOKYMAlT LEHHble Bymarv Hanpamyt y SMUTEHTOB, U 3TUM
YMeHbLAT GYHKLMUM NOCPELHUKOB A0 MUHUMA/IbHOTO YPOBHS;
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- MHONALMSA, KOTOPAsA NPUHYKAAET NPeAnpPUATUA YBENNYMBATL CBOM 3aeMHble
W YCTaBHble KanuTasbl Ha MEXAYHAPOAHbIX PbIHKAX;

- GYHKLMOHUPOBAHME POCCUMCKMX MPEeAnpPUATUIA AOCTaTOYHO He MPO3pPayHo,
YTO CHUKAET 3aUHTEPECOBAHHOCTb CO CTOPOHbI MHOCTPAHHbIX MHBECTOPOB;

- OTCYTCTBME MYBAUYHBIX PEUTUHIOB 3MUCCUU Bymar B Hallei CTpaHe TaK ke
TOPMO3UT AeATeNbHOCTb NePBUYHOTO PbIHKA.

B cuny BblwenpuBeaeHHbIX NPUYMH Ha GOHAOBOM pPbIHKE Hallel CTpaHbl 3a-
METHa HM3Kas No/Ie3HOCTb NEPBUYHOIO PbIHKA U yBEeNUYeHUe 060pOTOB BTOPUYHOIO
pblHKa. A TaK Kak BTOPWYHbIV PbIHOK MOKa3blBaeT CreKyAATUBHYIO HanpaBaeHHOCTb
obpalleHun KanuTana, OH He Hanpas/eH Ha Npeobpa3oBaHMe 3TOro KanuTana B UH-
BECTULMUM 151 SKOHOMUKM.

MTaK, B HacToslLee Bpems A5 POCCUMICKOTO PbiHKA LeHHbIX Bymar Ha rias-
HOM MecTe CTOMT 3aga4a obecrneyeHun cTabUIbHOrO PasBUTUA NEePBUYHOTO U BTO-
PUYHOTO pbiHKA. BaXHble Mepbl MO UCMONHEHMIO 3TOMO AO/KHbI BbITb HaNpaB/ieHbl
Ha yBenuyeHue NPo3pavyHOCTM IMUTEHTOB, YMEHbLIEHUIO HAJIOTOB Ha AepKaTenen
6ymar csblwe 1 roga, paclMpeHme Kpyra y4acTus MHCTUTYLMOHANbHbIX UHBECTOPOB.
[aHHble Mmepbl CMOTYT MUHUMU3UPOBATb PUCKU U CTUMYMPOBATb AONTOCPOYHbIE
WHBECTULUM.
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