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AHHoTanus. B cratbe paccMaTpuBaeTCs poiib PhIHKA LIEHHBIX OyMar B pa3BUTHH SKOHOMHUKHU CTPaHBbI.
PBIHOK 1IEHHBIX Oymar paccMaTpuBaeTcs KakK OIHMH U3 aTbTePHATUBHBIX HCTOYHUKOB (DMHAHCUPOBAHUS
HSKOHOMHKH, U PACKPBIBAIOTCS €M0 OCHOBHBIE (DYHKITUH.
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JOJITOBOC (bHHaHCI/II)OBaHI/Ie.

CaMpIM pacnpoCTpaHEHHBIMH HCTOYHHKAMH (PMHAHCUPOBAHUS SIBISIFOTCS KPEIUTHI, TPUOBLIH
XO3SICTBYIOLINX CYOBEKTOB, FOCY1apCTBEHHBIN OIO/DKET, CyOCUANN U T. 1.

Bo3moskHOCTH 010/1KETHOTO (PMHAHCUPOBAHUS SKOHOMUKH OYEHb OIPaHHUYCHBI B COBPEMEHHOM
PBIHOYHOM CHUTYallMM, IIOCKOJIbKY HAalpaBJIeHUs MCIOIb30BaHUS OIOJKETHBIX CPEACTB BEChMa
oOmmpHbl. Hapsay ¢ 3TUM Hu3-3a HeCTaOMJIBHOCTH (PMHAHCOBOTO KPEIUTHOTO MEXaHW3Ma KpPEIUThI
TaKkKe MMEIOT OrpaHUYEHHbIE BO3MOXKHOCTH IMpHUMEHEeHMs. Taxke OOJbLIOW PEeIKOCThIO SBISETCS
NOJIydeHHE MPEeINpUATUSAMH CYOCHIMM, Tak Kak cyOcuauu TpeOylooT JeTallbHO NpopabOTaHHBIX
MHBECTUIIMOHHBIX MPOEKTOB M OTIMYHOM JeI0BOM penyTauuu npeanpusatus. Cieayer OTMETUTD U TO,
YTO NMPHUOBUIL HE BCErJa UMEETCs y MPEeANpUATHN KaK MOCTOSHHBIM MCTOYHUK (pMHAHCHUpoBaHUs. B
cllyyae HaJW4Msl NpUOBUIM OHAa B OCHOBHOM HAIIpaBIIsieTCS Ha pacyeTbl Mo 3apabOTHOM Tuiate,
CO3JJaHUE PE3EPBOB, MOralICHUE 3aJ0JDKEHHOCTH U T.[I.

Hcxons u3 Bcex BhIlIE NEPEYNCIIEHHBIX YCIOBUI PhIHOYHOW SKOHOMHKH PBIHOK IIEHHBIX Oymar
proOpeTaeT OYeHb BaXKHOE 3HAUEHHE KaK OJJMH U3 HCTOYHUKOB (PMHAHCUPOBAHUS SKOHOMHKH. PhIHOK
IEHHBIX OyMar TMO3BOJIIET TOCYAAapCTBY M MPEANPUATHSAM HE OrpaHMYUBaTbCd OAHKOBCKUMHU
KpeiuTaMM M CaMO(QHUHAHCUPOBAaHMEM, a pACHIUPATh KPYr TOTEHLUUANbHBIX HCTOYHHUKOB
¢bunaHcupoBaHus. TeM camMbIM PBIHOK IIEHHBIX OyMar JaeT BO3MOXKHOCTb MHBECTOpPAM BKJIa/IbIBAaTh
CBOM cOepexeHus B IUPOKHUI Kpyr (PMHAHCOBBIX HHCTPYMEHTOB.

PbIHOK LIeHHBIX OyMmar mpeiacTaBisieT co00i COBOKYIMHOCTh 3KOHOMHMYECKHX OTHOILEHHH IO
MOBOJTY BBIMTyCKa M OOpAIeHHsI [IEHHBIX OyMar MeKy ero ydacTHUKamu. [ 1]

VY HaceneHus W OPENpUATHS B XOJ€ IPOM3BOJACTBA U MNOTPEOJECHUS TOBAPOB U YCIYT

OKa3bIBAIOTCS BPEMEHHO CBOOOJHBIE JACHEKHBIE CpeACTBa. B TO ke Bpems Ipyras 4acTb HaceJIeHUs



WIA TpPEeANpUATUs, a OYeHb YacTO U TOCYJapCTBO HYXKJIAeTcs B JOINOJHHUTEIBHBIX CpPEACTBaX.

Bo3nukaer (pUHAHCOBBIM PBIHOK, TJI€ MPOUCXOIAT JCHEKHBIE OTHOIICHUS MEXAY MOCTaBIIUKAMHU

KamuTajga ¥ NoTpeOuTesIMU KanuTtana. Takum oOpa3zom, cOepekeHusl HACEIeHHUS U MPEANPUATHH C

IIOMOIIbI0 KaHaJIOB (PMHAHCOBOIO pBIHKA IPEBpAIlalOTCs B HMHBecTUIMM. llepenada JeHEXKHbIX

CPEACTB OT MOCTABIIMKOB KaluTajga K MOTPEOUTEISIM KalluTajla OCYLIECTBIACTCSI Ha PhIHKE LIEHHBIX

Oymar, KOTOPBIi SBIISIETCS BTOPOW COCTABHOW YaCThIO (PMHAHCOBOTO PHIHKA.

BoJbIIMHCTBO aKIMOHEPHBIX MPEINPUATHI C TMOMOINBIO pPBIHKA IIEHHBIX Oymar MOryT
OCYLLIECTBIIATh (PMHAHCUPOBAHUE IIyTEM BBIIYCKa aKIUi U TEM CaMbIM OKa3bIBaTh pPeIIalOIlee BIUSHUE
Ha pa3BUTHE COBPEMEHHOIN SKOHOMUKHU.

B coBpeMEHHBIX SKOHOMHUYECKHX YCIOBUSX BO BCEM MHpE IIHPOKOE pPaCIpOCTPaHEHUE
MOJTy4YHJia CEKbIOPUTH3ALHUsS JI0JITa, TaK Ha3bIBa€MBIX DPOCT JOJNM IIEHHBIX OyMar B CTPYKType
MHCTPYMEHTOB (PMHAHCOBOI'O PBIHKA, YTO JA€T OCHOBAHUE YTBEPXkJaTh, YTO PHIHOK LIEHHBIX Oymar
SBJISICTCS BXKHEHUIIIMM KaHAIOM (PMHAHCUPOBAHUS SKOHOMMKH.

PbIHOK 1IeHHBIX Oymar BBITTONHSET psit QyHKIUM: [2]

- npeBpameHne CcOepeXeHUH B WHBECTUIMHM JUISI PACIIMPEHHS H  COBEPLICHCTBOBAHUS
IPOM3BOJICTBA;

- IepeauB  KaluTajga M3  CTapblX, HE [PUBJICKATEIBHBIX  OTpaciel B  HOBBIE
BBICOKOTEXHOJIOTHUHBIE OTPACIIH;

- nepenen cOOCTBEHHOCTH MEXAY akIMOHEepaMu M oOecleyeHHe JUKBUIHOCTH J0Jra IyTeM
KYIUIA-IIPOJAKH aKIIM;

- HOKpBITHE Je(pUIMTa TOCYAAPCTBEHHBIX M MYHHIMIAIBHBIX OOJKETOB IyTeM BBITyCKa
LIEHHBIX Oymar;

- CTpaxOBaHME LIEHOBBIX U (PMHAHCOBBIX PUCKOB. C MOMOIIBIO MHCTPYMEHTOB pBIHKA LIE€HHBIX
Oymar Bia/ieNblibl 3aIIMIIAI0T CBOM aKTUBBI OT HEOIAroNpUATHOTO JUIsl HUX U3MEHEHUs LIEeH,
JIOXOJTHOCTH 3TUX aKTHBOB.

TakuM 00Opa3oM, Mbl BBISICHWIN, YTO PBIHOK IIEHHBIX OyMmar sIBJISI€TCS YacThlO (PMHAHCOBOIO
pBIHKa M CIY)KMT B KayeCTBE OJIHOTO W3 TIJIaBHBIX HCTOYHHKOB (DMHAHCUPOBAHUS U Pa3BUTHUA

pLIHO‘-IHOﬁ O9KOHOMUKH.
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