Mage nofpund or type unknown

Posib pblHKa LeHHbIX ByMar B pOCCMNCKON SKOHOMUKE BeCbMa 3Ha4yuTesibHa. 3TO
00yC/IOB/IEHO TEM, YTO PbIHOK LeHHbIX ByMar B 3KOHOMUKE BbINOJIHAET pa3JsinyHbIe
PyHKLMKN, Cpean KOTOPbIX MOXXHO BbIAENUTbL ClefytoLiune:

— Y4éTHada QyHKUMA. DTa PYHKUNSA HAXoOUT OoTpakeHne B Heob6xoaAnMmMoCcTu
obsa3aTeNbHOro yyeTa BCeX BUAOB LLeHHbIX ByMaX, KOTOpble PerncTpmpyoTCcs B peectpax
(cneumanbHbIX CNKUCKax). KpoMme Toro, npuv NoMoLLm Y4ETHON PYHKLUN MPONCXOANT
perncrtpaumns BCcex y4aCTHUKOB PbIHKA, @ TakXe nkcaumnsa oHO0BbIX onepauni.

— KoHTposbHaa pyHKUMA. PaccmaTpmuBaemas QyHKUMNSA 3aK04aeTCa B OCYyLLeCTBJIEHNN
KOHTPONS Haf TeM, Kakum obpa3som cobnogaeTcs 3aKOHO4AaTENbCTBO YHaCTHMKAMM
pbIHKa.

— DyHKUKMA obecrnevyeHnsa cnpoca n NpeasnoxxeHus. MNMpu BbINOJIHEHUN 3TOWN PYHKLN
peannsyeTca nognep>xxaHme pbIHOYHOro paBHOBECUA.

— CTtumynupytowasa pyHKUnA. 3Ta QyHKUMA npegnoiaraeT CTUMyamMpoBaHue
CTPEMNEHNA IOPUANYECKUX U PUSNYECKUNX NNL CTaTb YHaCTHUKAMU PbIHKA LLEHHbIX
bymar.

— Perynunpytowasa pyHKUNA. PYHKLMA HAXOAUT OTPa>KeHne B peryanpoBaHnm
KOHKPEeTHbIX poHO0BbLIX onepauunn [3, c.48].

Ba>kHO 06paTUTb BHUMAHME Ha TOT PaKT, YTO PbIHOK LIeHHbIX ByMar CyLlecTBEHHO
OT/INYaAeTCs OT APYrux BUOOB pbiHKA. B nepByto o4yepenb 3TO OTANYME MPOSBAAETCS B
cneuundunke ToBapa, NOCKOJbKY LleHHasa bymara npencrasnseTt cobon ToBap ocoboro
pofna, T.K. OHa ABNAETCSA OAHOBPEMEHHO U TUTY/IOM COBCTBEHHOCTU, N OOJITOBbIM
06513aTeNbCTBOM, 1 MPaBOM Ha NOJIy4YeHMe A0xXona, a TakXke 0653aTeslbCTBOM
BbIMJla4yMBaThb A0X0M.

FoBOPS O POJIN pPbiHKa LEeHHbIX ByMaX, CTOUT OTMETUTb, YTO OHW BECbMa pPa3nyHbI [1,
€.86]. Tak, ogHO N3 POSIN ABNSIETCA NPUBJIEYEHNE OEHEXHbIX CPeaCcTB, HAaXOAsLMNXCA B
cBoboaHOM obpalleHnn B hopMe MHBECTULIMIA. He Bbi3biIBA€T COMHEHWUIA, YTO TakKoe
npuBJieyeHne npecneayeT Uefb pa3BUTUS Kakoro-nmbo nponsBoacTBa.
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Euwe ogHon POJIbIO PbIHKa L€HHbIX ABJIAETCA MNMepesinB AeHEXHbIX CpencTB 13 0Tpacne|7|
Hapoa4HOoro X038MNCTBa, HAXOAALWMXCS B 3aTyXalLweM CeKTope 23KOHOMUKE, B Te OTpacin,
KOTOpbIe yCneLwHO pa3BMBaloTCA. DTO AaeT BO3MOXXHOCTb BMNOJIHE pauMoOHaslbHO
Pa3BmBaTb SKOHOMUKY CTpPaHbI.

MpuMedaTenbHO, YTO C LUEesblo YMeHbLUEHUA aeduunTa 6100)KeToB CTPaHbl BO3MOXHO
NpuUBJIEYEHME IIEeHEXHbIX CPEACTB C MOMOLLbIO PbIHKA LIeHHbIX ByMar (Npoaakn LeHHbIX
6ymar). lns npaBuTeNbCTBaA CTPaHbl 3Ta POJib ABAsSeTCs KatoveBon. OQHAKO K
HaCeJIeHNI0 OHa He MMEeEeT MNPSIMOro OTHOLLEHWS.

Cnepyouwas posb PblHKA LEeHHbIX 6yMar 3aKJ1l0O4aeTCd B ornpeaesneHnin rnpm noMoLLmn
Pa3/M4YHbIX NHONKaATOPOB PblHKa COCTOAHUA CTPaHbI.

KpoMe Toro, pblHOK LleHHbIX 6ByMar cnocobCcTByeT 1 peryanpoBaHnio TEMMOB UHDAALNN.
B CBSA3M C 3TUM BHYTPEHHWUI BaJIOBbLIA MPOAYKT CTPaHbl MOXKET BblpacTu. Ho, B TOM
cny4vae, ecnim MHPNALNSA YMEHbLUNTCA, POCT BHYTPEHHEro BaJioBOro NpoAykTa npu
YMEHbLUEHUN MHpNALUN ero pocT byaeT 6onblue, 4em ecnm 6ol MHGAAUNA BbIpOCaa.

OTMEeTUM, 4TO Ba)KHOW COCTaBASAOLWEN PbiHKA LEeHHbIX Bymar saBnseTcs
npodeccrnoHanbHasa esaTeNbHOCTb YYaCTHUKOB pPbiHKA. He BbI3biIBAa€T COMHEHUN, YTO
POJSIN KaXKA0ro y4aCTHUKA B pPblHKE LeHHbIX ByMax oTanyatotca [2, ¢.113].

Hanpumep, pbIHOK LeHHbIX ByMax Ana rocygapcTsea sBAsSeTCS OAHMM M3 cnocoboB
Pa3BUTUS SKOHOMUKM CTPaHbl. Bbinyckas LeHHble 6yMarun, rocyaapcTBo rnojlyvyaeTt
cBoboaHbIE AEHEXHbIE CPEeACTBa lopnandeckmnx n pmsnyecknx nuy. Mocne aToro
NeHeXHble cpeAcTBa pacnpenenstoTcsi Mo TEM CEKTOPAM 3KOHOMUKU, KOTOpPble
HY>XOalTCA B pa3BuUTMKU. FoCynapCcTBO 3aMHTEPECOBaHO B TOM, YTO NpU YCNELWHOM
Pa3BUTUN SKOHOMUKUN, ByAeT NPpoNCXoaAnTb NMOMoSIHEHWE FrocyAapCcTBeHHOro 6roa)xeTa 3a
CYeT HaNoroB NPeanpUsATUA TOro CEKTOPA, B KOTOPbLIN BblsI HanpaBAeHbl MHBECTULUN
OT peasin3aunm LeHHbIX bymar.

LleHHble BymMarn ona KoMMepyecknx nuu, npeactasnsioT cobon cnocob paclimpeHns un
pa3BUTUA CBOEN AesATenbHOCTU. Mpeanpuature, BbiMyCcKasa 1 pasMellas LeHHble bymaru
Ha pblHKE LeHHbIX byMar, oXXunaaeT UHBECTUPOBAHME CO CTOPOHbI APYrnX cybbekToB
X03AMCTBOBaHUA U ur3ndeckmnx nuu. CpencTea, KOTopble 6blsIN NOJSyYEHbI,
npeanpuaTue-asMUTEHT, UCMOJIb3YyeT ANs pa3BuTMs busHeca.

Posib LUEeHHbIX 6ymax Ana pusnyecknx nuy COCTOUT B TOM, YTO HacesieHue I'IyTéM
BJIOXKEHUS CBOOOAHLIX AEHEXHbIX cpeacTB B pa3j/indHble LEHHbIE 6yMar|/|. MOXET
MnoNyHYnTb OOMOJIHNTENIbHbIN J,0X0A,.



Ponb npeﬂ,npmmmm, ocywiecTBnAarwnx q3I/IHaHCOBbIe BJ10)KEHNA B Bae NOKYIMNKU UeEHHbIX
6yMar, TaK>Xe COCTOUT B noJjiyd4eHnm gonoJsIHNTEeIbHOro 4oxoaa nian y4acTtma B
0eATeNIbHOCTH I'Ipe,ﬂ,l'lpl/IFlTI/Ilz-aMVlTeHTOB.

MpodeccnoHanbHble YHacTHUKMK (BpoKkepsl, Anepbl, OpraHn3aTopbl TOProBau,
Aep>XaTenm peectpa 1 Ap.) Noay4vatoT A0X04 OT OKa3aHUA NoCpeaHUYECcKnX yCcnyr,
KOTOpPbIE OHV COBEPLUAIOT NPU onepaumnax Kyrnan-nponaku.

Taknm 06pa3oM, PbIHOK LLeHHbIX ByMar B SKOHOMUKE UrpaeT Ba>kKHYIO POJib U BbICTyNaeT
B Ka4yecTBe MecCcTa, B KOTOPOM MHBECTOP MOXXET HAaWTU BO3MOXXHOCTb, Kyla OH XOo4eT
WHBECTUPOBATb AEHbIN, @ SMUTEHTbI HEOBXOAMMBIN KanuTan (OeHeXXHble cpencTea) ansd
nx uenen.
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