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CoCcTOosiHME 3KOHOMUMKM rocygapcTBa Bce 6onblue 3aBUCUT OT BAUAHUA 3P PEKTUBHO
OpPraHM30BaHHOIO N pPeryanpyemMmoro MHaHCOBOro pbiHKa, KOTOPbIN cnocobeH
yOOBNEeTBOPATb NOTPEOHOCTN SKOHOMUKKN rOoCyfapCTBa B MHBECTULNAX MYTEM
HaKoMNJeHnUsa BPEMEHHO HE3aHATbIX PUHAHCOBbLIX cpeacTB. C y4eTOM TOoro, 4To
(PMHAHCOBLIN PbLIHOK rocyaapcTBa, B T.4. Poccmun, NOCTOSAHHO TpaHCopMMpyeTCs,
MO3TOMY OH LOJIKEH peryasapHo NOCTOSHHO TLAaTesIbHO UCCcaenoBaThCs.

HaunoHanbHbie (PMHAHCOBbIE PbIHKM, 3a4acTyl0, BKJOYaAlOT B ceba TeppuTopuasbHyto
CTPYKTYPY (PMHAHCOBBLIX PbIHKOB rocygapcTBa, BCE CErMeHTbl, BUabl U opMbl. NHaye, -
3TO «PNHAHCOBBLIN PbIHOK, KOTOPbLIN PYHKLMOHUPYET B rpaHnLLax cobcTBeHHON
HauWMOHaIbHON opucankuum» [2, c. 134].

CTpyKTypa (PMHAHCOBOIro pblHKa AOBOJIbHO CNIOXKHA. Ero MOXXHO pa3fennTb Ha HEKNI
psL B3aMMOCBSA3aHHbIX CEKTOPOB, Hanpmumep OHO0BbIV, BaNOTHbIV, KPeOUTHbIN,
WHBECTULMOHHbIN, CTpaxoson [4, c. 52]. CTpyKTypy (PMHAHCOBOIr O pbiHKa B LI&/I0M
npencrtaBieHO Ha pUcyHke 1.
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PucyHoK 1 - MecTo (bOHAOBOIr0 pblHKa B CTPYKTYpe PMHAHCOBOIro pbiHKa [2, ¢. 136]

PbIHOK UeHHbIX 6ymar (PUB) - «4aCcTb )MHAHCOBOro pbiHKa, NpeacTasasowas cobon
COBOKYMHOCTb 3KOHOMUYECKNX OTHOLLUEHWUI MO BONPOCaM BbiNycKa 1 obpalleHns LeHHbIX
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oymar (UB)» [1].

OyHKUnKM PLLB yCcnoBHO pa3aenstoT Ha 2 rpynnbl: 0buwepblHOYHbIE DYHKLNN, KOTOPbIE
MPUCYLLM BCEM PbIHKaM, U crieundunyeckmne - otTanvatowme pbiHOK LEeHHbIX Bymar oT
WHbIX PbIHKOB (PUCYHOK 2).

PUCYHOK 2 - ®YHKLWUN pbIHKA LLEHHbLIX bBymar
cocTasJsieHo no [3, c. 560]

YyacTHuUKamu PLUB - aBnaiTca «pusmnyeckmne n opnandeckme nmua, KotTopble BCTyMnatoT B
onpenesieHHblIe 5KOHOMUYECKNe OTHOLIEHWS MO BONPOCaM pa3sMmeLlleHus, npmobpeteHuns
n obopoTa Ub». Cpean y4aCTHUKOB BbI4ENSAIOT:

|. FToCcynapCTBO - HOH BbICTYMNaeT 0AHOBPEMEHHO NHBECTOPOM, SMUTEHTOM U
pPerynssTopoM pbiHKa.

Il. 9MUTEHTHI LB - 3TO NMua, KOTopbie BbiMyCKatoT LeHHble 6ymaru B 060poT. K HUM
OTHOCSHT: aKUMOHepHble obuiecTBa (B T.4. 6aHKK, co3naHHblie B hopme MNMAO; MeCTHble
opraHbl B/laCTU; roCcyAapCTBO; KOMMep4eckune opraHusauum nommmo AO,
IMUTUPYIOLLME LeHHble ByMaru; gusnyeckmne nuua rnpu Boinycke sekcesnen. OCHOBHas
Lesib SMUTEHTOB - NpuBJieYeHne PUHAHCOBLIX PECYpPCOB.

lll. NHBECTOpLI - Te, 4TO MOKYMNalT UeHHble bymarnu [5, c. 6].

NMockonbky PUB B Halwlen cTpaHe nMeeT He3Ha4YnTesbHbIN Nepuo CyLecTBOBaHUA U
Pa3BUTUSA NO CPAaBHEHMIO 3anaHbIMN CTPaHaMu, nMetlTca Npobnembl, KOTopble OO0JIKHbI
YCTPaAHATLCA POCCUNCKUM MeraperynsaTopomM - LleHTpobaHkom PO.

MoAbITOXXUM, 4TO Pa3BUTUE SKOHOMUKN HEBO3MOXHO Be3 cTabuibHOro, pa3BnToro,
3(pPheKTUBHOIro N HagEXXHOro POHO0BOIr0 pblHKA Hallen CTpaHbl. Begyuwmne HanpaBieHUs
MONIMTUKK rocygapcTBa B 0671aCTn peryanpoBaHns pbiHKa LEHHbIX bymar -
hopMMpoBaHME COBEPLLUEHHON N COBPEMEHHOW NMPaBOBON Cpenbl, U 3aKOHO4ATEIbHOWN
6a3bl, KOTOpasa cnocobHa NpuBeYb BHUMaHME Pa3/INYHbIX MHBECTOPOB, @ TakXe
3(hbheKTMBHO HaNpaBaATbL CBON KanuTasibHble BJOXXEeHUS Ha obecneyeHne v
BOCCTaHOBJIEHME poCTa NPOM3BOACTBA.
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