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POJ/Ib ®P"HAHCOBbIX PbIHKOB B NMPOMbILUJTIEHHOCTWU

B coBpeMeHHOe BpeMs, CaMO MOHATUE «PUHAHCOBbIA PbIHOK» 3a4acTyio
accouuMmpytoT C PbIHKOM LEeHHbIX Oymar, MOXHO cKa3aTb, YTO 3TU MOHATUSA
CTanu No4YTW CUHOHMMamu. Kak HUKOrga, UMEHHO CerofHs 3TW PbIHKM TakK
B3aMMOCBA3aHbl APYr C APYFOM, YTO MPOBECTU YETKYI TpaHuULy Mexgy 3aTu-
MU MOHATUAMMW CTAHOBUTCH [LOBONbHO HE MPOCTO, KOHEYHO XXe, ecnu pac-
cMaTpuBas TONbKO TEOPeTUYECKWMI acnekT 3TUX OnNpefeneHuid, TO MOXHO
NPoCNeAUTb Pa3HY CYLLHOCTb 3TUX NOHATUIA, HO Ha NPaKTUKe, Kak nokasanu
nocfnefHuWe rofdbl, MOXHO CKasaTb, YTO MO CYTU OHW «CNWBAKTCA» B OAUH
BNACTHbI/i MeXaHU3M.

HO MOXHO N1 Ha caMOM fefie NOCTaBUTb 3HAK «PaBeHCTBa» MeXAy 3TUMKU
NOHATUAMMW, UMW 3TO ABMIEHWEe 3aKOHOMEPHO B CBETe B3aMMOCBA3AHHOCTU BCEX
3KOHOMMWYECKNX 3/1IEMEHTOB?

[na 3Toro Ham cTOMT 06paTUTCA K CaMOMYy MOHATUIO «(UHAHCOBbLIA pbl-
HOK», B COBpPEMEHHOM 3KOHOMMWYECKOM CNOBape fJaHHbIA TEPMWUH TpakTyeTcs
cnegyroumm obpasom:

®NHAHCOBbLIA PbIHOK - 3TO PbIHOYHbLIA WHCTUTYT, ABNAOWMNIACA KaHana-
MU «nepenuBa», nepepacnpejeneHna LeHeXHbIX CPeAcTB, B YAaCTHOCTM (POH-
LoBble 6UpXU. COBOKYMNHOCTb PbIHOYHbIX (POPM TOProBAM HUHAHCOBbLIMU aK-
Tusamu [1].

®UHAHCOBBIA PbIHOK Ha CErOAHAWHUA AeHb 3TO chepa QYHKLUOHMPOBAHUS
(hMHaHCOBO-KPeANTHOIO MexaHM3ma BKItoYaroLas B cebs TpM NONHOCTbIO B3aUMO-
CBA3aHHbIX CErMeHTa, Takue KakK: PbIHOK aKLLMOHEPHOro KanuTtana, pblHOK 40/ITOBO-
ro KanuTana, 4eHeXHbIA PbIHOK, PbIHOK MPON3BOAHbBIX MHCTPYMEHTOB [2].

B HacTOfillee BpemsA, BO MHOroM 6narogaps LOCTYNHOCTU WHGpoOpMaLuu,
6onbWOMY KONMYyecTBy (UpM npegocTaBnstolme 6poKepcKkue ycayru, HOBO-
cTam, «online» WHTepHeT Topram, a Tak e uHaHcoBomy Kpusucy 2008 roga,
KOrfa Ha BOMPOC «MOYEMY 3TOT KPU3UC HACTYNWUN?», TpaxjaHe He 3aflyMblBasch
0TBEYann: «06pPYyLINNNCL OCHOBHbIE aMEPUKAHCKNE MHAEKCHI ...» - MOXHO CKa-
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3aTb YTO (DMHAHCOBLI/ PbIHOK B GOMbLUE/ CTENeHU cTan ONULEeTBOPATb UMEHHO
CBOI (hOHAO0BbIN CerMeHT. [M03TOMY, N0 MOEMY MHEHWIO, PONb POHAOBOTO PbIH-
Ka B pa3BuTUE COBPEMEHHON 3KOHOMWKW, (DMHAHCOBOTO PbIHKA W MPOMbILU/IEH-
HOCTW 0CO6EHHO BaXKHa.

Tak Hanpumep, TOT camblii Kpuanc 2007-2009 rr., gokasan Ham, 4To u-
HaHCOBbI PbIHOK BeCbMa Cepb&3eH U MOXET ObITb «60M60I» KOTOpas HaHeCcéT
YPOH HE TONbKO 3KOHOMUKW OAHOM CTpaHbl, HO U MUPOBON 3KOHOMWKMW, 3aTPO-
HYTb NPOMbILWIEHHOCTb Pa3BUTbIX CTPaH, CHU3NTb 060POTbI BblMyCKa MPOAYK-
Luun 1 cnposBouupoBaTb 6e3paboTumyy.

N3-3a cTpemMuTenbHOro, 6eCKOHTPONIbBHOTO POCTa HEKOTOPbIX CEerMeHTOB
(hMHAHCOBOrO PbiHKA 6bl/1 CNPOBOLMPOBAH OAMH U3 rN06aNbHbIX MUPOBbLIX KPU-
3ucos [3].

CoBpeMeHHbIW PbIHOK LeHHbIX ByMar cTan BaXHbIM WCTOYHUKOM (UHaH-
CMPOBaHMA 3KOHOMWUKMW WM MPOMbILWIEHHOCTW, CO34aBas OOWMPHbIE BO3MOXHO-
CTVW AN NPUBNEYEHUA NHBECTULMNI N PUHAHCOBLIX pecypcos [4].

[na onpepeneHns COBpeMeHHON ponu (POHLOBOrO pblHKA B MPOMbILLEH-
HOCTMW cnegyeT ANS Hayana KpaTtko 06paTMTbCA K UCTOPUM CTAHOBMEHUS PblHKA
LeHHbIX 6ymar B Poccuu.

PbIHOK LieHHbIX 6ymar gelicteoBan ewé B Lapckoil Poccum n passesancs
0K0n0o 150 neT B TECHOW CBA3U C 3BONOLMEN IKOHOMUKU M NONUTUKU CTPaHbI.
34ecb MOXHO BblAeNNUTb TPW 3Tana:

Mepsbll - ¢ 1769 roga Ao KoHua 50 - x rogos 19 Beka - 3T0 Bpemsa ¢op-
MUPOBaHWA W Hayana CTaHOB/EHUA PblHKA LEeHHbIX 6ymar, Korga npoucxoguno
NpeMMyLLecTBEHHO obpalleHne rocyfapCTBEHHbIX LLeHHbIX Bymar'.

BTopo# atan - ¢ 60 - x rogos 19 Beka no 1897 rog - coBman C 3aBeplue-
HUEM [eHEeXHON petopMbl. TOT NEPUOJ CHNTAETCA BaXHEWW M, TaK Kak 0XBa-
TbiBaeT MHTEHCUBHOE pa3BuTUe POHAOBOIO PbIHKA.

TpeTuii atan - ¢ 1987 roga no 1913 rog - COOTBETCTBYET YepTaM CTaHOB-
NeHnn «6bIBaNoro» pblHKa LeHHbIX Gymar.

Kak v B gpyrux crpaHax, B Poccum nepbiMy ()OHAOBbIMW LLEHHOCTAMU Ha
(hMHAHCOBOM pbIHKE BbICTYNann rocyfapCTBEHHble LeHHble 6ymarun. Mapan-
NenbHO pa3BMBanoch obpalieHne Takux LeHHbIX 6ymar, Kak Bekcens u akunun. K
1914 ropy 2235 o6uwecTts MMenn Kanutansl B cymme 4,7 mapa. py6., U3 HUX Ha

fonto 1621 npomblWAEeHHOTo 06uiecTBa NPUX0AMI0CL 3,2 MAPA,.
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OTAeNbHbIM MYHKTOM MOXHO BbIAENUTb NpMBaTM3aLuUi0, HayaTyk Mocne
pacnaga CCCP v nocnefytolimne BbiTeKatoliMe U3 3TOr0 ABMIEHUSA NOCNeLCTBUA
AN NPOMbILLIIEHHOCTN U COBCTBEHHUKOB, HO 3TO YK€ Apyras UcTopus.

Mo aTum cobbITUAM ¥ pasBUTUIO (DOHLOBOTO PblHKA, MOXHO CKasaTb, UTO
CTaHOB/IEHME MPOMbILLIIEHHOCTU U Pa3BUTUA PbiHKA LEHHbIX OyMar Lo «pyka
06 pyKy», OfHO JOMOMHAN0 APYroe, U Hao60poT, NO3TOMY C rofamu, 3Ta CBfib
CTana ewwé CuibHee N CNoXHee.

B coBpemeHHOe BpeMs, po/ib (PUHAHCOBBLIX PbIHKOB, @ UMEHHO (HOHAO0BOrO
pblHKa, B Pa3BUTMM MPOMBbILIMEHHOCTU, MO MOEMY MHEHWH, OMpeAenéHHO Bbl-
COKa, TaK KaK OH BbIMOJIHAET OCHOBHbIE PYHKLMMW (ponn):

- MNpefoCTaBnsieT HOBbIE 3KOHOMWYECKME BO3MOXHOCTU MPOMbILLIEHHBIM
npeanpuATUAM;

- CNoco6CTBYET Pa3BUTUIO KOHKYPEHLWK;

- (hMHaHCcoBO 06ecneymBaeT NPOLECC MHBECTMPOBAHMA U NOTPe6NeHus;

- CO03[aéT yCNOBMUA HAKOMIEeHNS KanuTana;

- BO3[elCTBYET Ha [eHeXHoe obpalleHue 4yepe3 CO3faHWe YCMOBUIA He-
NPepbIBHOTO ABMXEHWSA AEHEXHbIX CPeACTB B MPOMbILLIEHHOCTU U 3KOHOMUKU;

- pacnpocTpaHseT HOBble TEXHONIOTWIA, pacnpocTpaHeHune (OHAO0BbIX
6UpX;

- CMoco6CTBYET MOABMEHUIO HOBbIX (PMHAHCOBbLIX MPOAYKTOB W YCAYTr Ha
6a3e MH(POPMaLNOHHbIX TEXHONOTUA;

- MOBbLILWAET B3aMMOCBA3b (DMHAHCOBbIX PbIHKOB CTPaH;

PbIHOK LeHHbIX ByMar urpaet BaXHYI po/ib B CUCTEMe nepepacnpegene-
HUA (DMHAHCOBbIX PECYPCOB, a TakKXe HeobXoAuM ANS HOPMasbHOro (yHKLMO-
HUPOBAHNA PbIHOYHON 3KOHOMMWKM, YTO HEMA/IOBAXHO AN PasBUTUS MPOMbILI-
NEHHOCTU B LIE/IOM.

[NaBHbIMW PYHKLMAMMN (DUHAHCOBOTO PbiHKA ABAAKOTCA: 3TO TpaHc(opMaLums
6€e34eMCTBYHOLLNX EHEXHbIX CPEACTB B CCYAHbIA KanuTan, NoAAepXKa Npon3Boj-
CTBEHHOrO MpoLecca, «MepenuB» KanuTana Mexay oTpacnsmu, mobununsauyms ge-
HEXHbIX CpPeACTB, MOBbIWEHNE 3((EKTUBHOCTM 3KOHOMUKM - BCE 3TO MOOXM-
TeNIbHO CKa3bIBAETCA Ha NPOMbILLIEHHbIX 3KOHOMUYECKUX MpoLieccax.

3ak/royeHune
®UHAHCOBBIN PbLIHOK NpefcTaBnseT coboii OpraHW30BaHHYK WAN Hedop-
MasibHYyl0 CUCTEMY TOProBAM (YMHaHCOBbLIMW WMHCTPYMeHTaMu. B coBpemMeHHoe
BPEMS HECMOTPS Ha NONyNspusayuio MOHATUIA «Bupxa», «akuum» n T.4. (OH-
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[OBbIiA PBIHOK Ha CamMOM fene SBAdeTCA HEeOTbEM/IEMOM 4acTbi 3KOHOMMUKM,
O[JHUM W3 TNaBHbIX PblY4aroB pPasBUTUSA NPOMbILIIEHHOCTU. WV ecnu paccmaTpu-
BaTb (POHAOBbLIE PbIHKW B UCTOPUYECKOM KOHTEKCTE, TO MOXHO CKa3aTb, 4TO
(hOHAOBLI PbIHOK HE W3MEHW/CS, U3MEHSAIOTCS MPOAYKTbI, akuuu, MeHseTcs
BPEMS,, 3KOHOMWYEecKas 06CTaHOBKa, MPOMUCXOAUT Pa3BUTUE TEXHOMNOTUMA, HO
PbIHOK OCTaéTCA HEM3MeHeH.

OTy TeHAeHUUI0 HEeU3MEHHOCTWU pblHKa B CBOE Bpems BbicKasan [xeccu
JlnBepMop OfMH M3 BblJAKOLIUXCA CNEKYNAHTOB CBOEr0 BPEMEHU, FeHuid, Yeno-
BEK KOTOPbIA CBOe 3KOHOMMWYECKOWN BNacTbi) MO OOPYLWUTb aMepUKaHCKYH
3KOHOMUKY: «Yonn-CTpUT HUKOTa He MEHSETCH, MEHAIOTCA AEHbIU, MEHAIOTCA
YUYACTHUKU PbIHKA, MEHSTCA akuuu, HOo Yonn-CTpuT HUKOrfa He MeHseTcs,
NnoTOMY 4TO He MeHsieTcs Mpupoga yenoseka»[5].
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