POJIb ®PUHAHCOBBIX PHIHKOB B
COLMUAJBLHO DKOHOMHUYECKOM
PA3BUTHUU T'OCYJIAPCTBA




NOJINTEX BBenenue

DUHAHCOBbIC PHIHKHU U IPAIOT BAKHYIO POJIb B COLMAJIBHO-
IKOHOMHUYECKOM PA3BUTHHU IOCYIAPCTBA. JTA POJIb ONpeaeasieTca B CAaMOM
NOHATUM (PUHAHCOBOI'0 PHIHKA:

DHUHAHCOBBIN PHIHOK — PBIHOK, /1€ MPOUCXOAUT Mepeaadya Cpeacrs OoT

JI01ed ¢ uX N30bITKOM, K JIIOASIM C X HEeJOCTAaTKOM.

I

JTltoan ¢ n3dbITKOM INtoam c HepgocTaTkom S
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1. KOHKypeHTHBIH HAHOHAJIbHBIH (PUHAHCOBBIU

(IiNONUTEX
PBIHOK

Hannyme KOHKYpPEeHTHOro HauMoHanbHOro oMHaHCcoBOro pbiHKa B Poccum B
HanbornbLUen CTeNeHN OTBEYaAET MHTEpPECaM COoLMaribHO-3KOHOMUYECKOTO
pasBUTUA.

CocTosiHME OMHAHCOBOIO PbIHKA

BnvnaHue

OKOHOMUYECKOE pasBUTHE

Hay4Ho-
TEeXHUYECKNn Temn .
nporpecc oOHOoBeHns POM3BOACTBO U

OCHOBHOTO TOoBapoobopoT
Kanutana



(i NONMTEX 2. /InpeKTMBHaA 3KOHOMMKA

B Haluen cTpaHe couunarnbHO-9KOHOMUYECKas NonnTmnka XX Beka B
3Ha4YNTENLHOW Mepe NoBnusana Ha pas3BnTUe PUHAHCOBbLIX PLIHKOB -
npouecc pa3BnTUA POCCUUCKNX aKLMOHEPHbIX KOMMAaHMN U PbiHKA LLEHHbIX
bymar 6bi51 npepBaH B OKTAOpe 1917 roaa, Tak kak popmMmpyroLasaca Ha
TOT MOMEHT ANPEKTMBHAA 3KOHOMMKA OUKTOBaNa UMeHHO Takom Noaxoa,
Npu KOTOPOM CBODOAHbLIE AEHEXHbIE CPEACTBA AOIMKHbI pacrnpenensarbca
rocygapCTBEHHbIMW OpraHamMm, B TO BpeMs Kak OMHAHCOBbIN PbIHOK
npegnonaraeT Hannyme nocpeaHuKka B nepepacnpeneneHmnm cBoboaHbIX

FIALIANICLLIL IN MANNINAADN




NOSUTEX
4 2. AnpeKTMBHAsA SKOHOMMKA

[ThaHOBO-ANPEKTUBHASA
(bMHaHCOBAA NO/IUTUKA

- bornee 70 neT B
OCHOBAHa Ha rocygapcreeHHON cOOCTBEHHOCTW HA CpeacTBa
NPOU3BOACTBA, UTO MO3BOJAET OCYLLECTBAATL NPAMOe CTpaHe
ONPEKTUBHOE PYKOBOACTBO BCeMu chepamin 3KOHOMUKN U OTCyTCTBOBArsa
coumaano%mmstm, B TOM UYnC/e U ('Dl/[HElHCElMM. coumarnsHo-
Ee uenb — obecneyeHne MakCMMasbHOW KOHLLEHTPALLMK
(UHAHCOBLIX PecypcoB y rocyaapcrea Aaa ux nocienyuero 9KOHOMUYECKaA,
nepepacnpeneneHnd B COOTBETCTBUN C OCHOBHbIMM TEeXHUKO-
HanpasneHUAMU roCyAapCTBEHHOIO NnJaaHa. NPOU3BOACTBEH

HaaA NpaKTUKa
OcHOBHaA 3afaya GUHAHCOBOrO MexaHu3Ma - co3gaHue opraHusauum
MHCTPYMEHTOB NPV NOMOLLW KOTOPBIX MPOU3BOANTCA U3BATHE dhOHA0BOMO

BCEX HEWCNO/b3YEeMbIX B COOTBETCTBUMU C FOCYAapPCTBEHHbIM
NAaHOM pecypcoB. YnpasneHve dUHaHCaMU OCYLLeCTBASNIOCh U3 PbIHKA.

eANHOIO LLleHTPpa MuHUCTepcTBa (PUHAHCOB, KOTOpPOE
3aHWUMaNIOCh BCEMW BOMPOCA UCMOMb30BaHUA (DUHAHCOBOTO
MeXaHW3Ma B HAPOAHOM XO3AMUCTBE.




finonutex 3. BocctaHOBNEHMe pbiHKA LLEeHHbIX 6yMmar B Poccum

BoccTtaHoBneHne pbliHKa LieHHbIX 6ymar B Poccnmn Hayanoch B KOHLE 80-X -
Ha4yane 90-X roAoB, CO BCTYNIeHNneM UHAycTpmansHon Poccun Ha nyThb
coLmnanbHO-3KOHOMUYECKMX pedopm.

NHTeHCHBHOE pa3BuUTue
donHaHcoBOro pbiHka B Poccum
Hayanocb ¢ 1992 r., Korga
NnpaBUTENbLCTBO CTaso
npeanpuHMMaTb Mepbl Mo
nnéepanusaunm 3KOHOMUYECKOM
OEeATENbHOCTMU:

Larn no obecne4yeHmnto
BO3HUKHOBEHUS CaMUX
y4YacTHMKOB Ha base
nporpaMmm npuBaTm3aLunm 1
KOMMepLunanusaumu,
opraHusaumm

NHMPACTPYKTYpPHbI
JoMHaHCOBOIO PbiHKa

NPUHSATBI OCHOBHbLIE
cnuctemoobpasytome 3akoHbl Mo
perynmpoBaHuo 6aHKOBCKOW

OeAaTenbHOCTN, BUPXKEBOro pbiHKa



(inonutex 3. BocctaHOBNneHUe pbiHKA LeHHbIX 6ymar B Poccuu

Co3gaHHast MHpacTpyKTypa, ocObeHHO B NepBbLIe robl
CBOEr0 CYLLIECTBOBaHUA, XapaKkTepusoBanacbh KpamHe
HeycTon4nBoun paboTton u cradbomn npopaboTKon OCHOBHbIX
acriekToB B3anMogencTemst cybbLekToB (PMHAHCOBOIO
PbIHKa.

Takum obpa3om, ucmopu4yecku pasumue
¢puHaHco8bIX PbIHKO8 MEeCHO 83aUMOCB85I3aHO
C coyuasibHO-3KOHOMUYeCKoU nosiumukou
2ocyodapcmea.

e




finonmnTex 4. IKOHOMHYECKHI POCT

PeanbHas akoHOMMKa 1 PUHAHCOBbLIN PbIHOK 3HAYNTENLHO CTUMYIUPYIOT

TEeMMbl 9KOHOMUYECKOIro
pa3BUTUSA

fpyr apyra.

Crnpoc Ha
douHaHCOBbIE
pecypcbl 6onbLue
(pacTeT BbinNyckK
LeHHbIX Bymar,
yBENMYNBALOTCS
obbeMbI

OKOHOMUYECKUIA POCT NPUBIIEKAET Ha CMPOC Ha (PUHaBRIGHEEBOBBYPEL

C*)I/IHaHCOBbII7I PbIHOK HOBbIX MHBECTOPOB.

Uem 6ornbwe npuxodum Ha ¢huHaHCOo8bIU PbIHOK QOCMYIrHbIX UH8eCcMuUyuUlU, mem
3HEpauyHee rnpednpusimus Ha4yuHarm passusame HO8bIE MPOEKMbI, OXOMHEe
MPUHUMaromcs 3a peasnusayuro 00/120CPOYHbIX rpogpamMm.



613 NONNTEX 5. BnusHne Gp1MHaHCOBbBIX PbIHKOB HA COLMAJIbHO-
3KOHOMMUYECKOe pa3BUTUE HALMOHAbHbIX
3KOHOMMK

* CYLLLECTBYET TECHAs N YCTONYNBAS CBA3b MeXay
YPOBHEM Pa3BUTUS DMHAHCOBOIO PbIHKA U
OONTOCPOYHBIMU TEMNAMN 3KOHOMUYECKOTO
pPa3BUTUS

* XOPOLLO pa3BUTbIN PMHAHCOBLIN PbIHOK
cnocobcTBYET POCTY 3PP EKTUBHOCTH
0oOLLEeCTBEHHOIO NPOM3BOACTBA 3a CHET
NOBbILLEHNA 3APEKTUBHOCTU pacnpeneneHnsa
KanuTtana B pamMmKax HaLunoHarbHON 3KOHOMUKN;



613 NONNTEX 5. BnusHne Gp1MHaHCOBbBIX PbIHKOB HA COLMAJIbHO-
3KOHOMMUYECKOe pa3BUTUE HALMOHAbHbIX
3KOHOMMK

* pa3BuTUE OMHAHCOBOIO PbIHKA U1, B MEPBYIO
ovyepenb, pbiHKA akLMn cnocobCTBYET YANTMHEHMIO
rOpn3oHTa MHBECTULIMOHHbIX MPOEKTOB,
peann3yemMblX B HaLMOHarIbHOW 3KOHOMMUKE,
crnocobCTBYET peanu3aummn JONroCPOYHbIX
NPOEKTOB, B HAMbOMbLLIEN CTENEHN BNUAIOLLMX Ha
KOHKYPEHTOCMOCOBHOCTb HaLMOHANBHOM
9KOHOMMKM B OTOaneHHoOM byayLiem

* YPOBEHb Pa3BUTUA PUHAHCOBOIO PbIHKA NPAMO
BNUSAET HA CTOMMOCTb PECYPCOB A1 Pa3BUTUSA:
yem bonee pa3BUT PUHAHCOBLIN PbIHOK, TEM
boree gelleBble PMHAHCOBLIE PECYPCHI MOTYT
npuBNeKaTb KOMMNAaHUU;



613 NONNTEX 5. BnusHne Gp1MHaHCOBbBIX PbIHKOB HA COLMAJIbHO-
3KOHOMMUYECKOe pa3BUTUE HALMOHAbHbIX
3KOHOMMK

* pa3BUTbIN PUHAHCOBbLIN PbIHOK Hanbonee
CUNbHOE BNUSAHNE OKa3bIBAET Ha pa3BUTUE
BbICOKOTEXHOJIOTMYHbIX OTPacrien U KOMMaHUW,
obecne4vynBatoLLnX TEXHONOrM4YecKkoe NaepcTBo
anga HaumoHarnbHOM 9KOHOMUKN B MUPOBOM
pasgeneHun Tpyaa, OH BbICTYMAaET B KAa4ecTBe
Hanodoree adpPEeKTUBHOro NPOBOAHMKA
MHHOBAaLUWMX B HAaLMOHAaNIbHON 3KOHOMMUKE

* Pa3BUTbIN PUHAHCOBbLIN PbIHOK CO30a€ET LLUNPOKUA
KPYr UHaAHCOBbIX MHCTPYMEHTOB ObrieryatoLmx
3agady ynpaBneHns MakpoO3KOHOMUYECKOW
CTaOUNbHOCTbLIO;



613 NONNTEX 5. BnusHne Gp1MHaHCOBbBIX PbIHKOB HA COLMAJIbHO-
3KOHOMMUYECKOe pa3BUTUE HALMOHAbHbIX
3KOHOMMK

* pa3BUTME HEDAHKOBCKOIo cektopa domHaHCOBOIO
PbIHKa YCUNMBAET CNOCOOHOCTb HALlMOHAaTbHOW
9KOHOMMKM K aganTtaumm npu nSAMeHeHU BHELLHUX
YCINOBUWN Pa3BUTUA, YTO CTAHOBUTCS YpE3BLIYANHO
aKTyanbHO B YCITOBUAX COBPEMEHHOWU
rmodanunsaunu




finonuTEX 6. PazBuThlii (pMHAHCOBBIIi PHIHOK

| ( DuHaHCOBBIN
PBIHOK
A 4 v
CrpaxoBoii \ PBIHOK
PBIHOK | 30J10Ta
v | v | v
Kpeanrhpii || Psisox uncrpymentos || BanroTHbIi
PBIHOK | COOCTBEHHOCTH | PBIHOK
| e
] | i p—
Pr1HOK | ( Y
JIEHEHKHBIX | PhIHOK PeiHoK ruOpuaHbsix | |
PECYPCOB WHCTPYMCHTOB | ____ ¥ IPOM3BOHBIX
Y | 3auma UHCTPYMEHTOB |
| \ |
lL. PBIHOK IIEHHBIX Oymar |

CTpyKkTypa pMHaAHCOBOIO pbIHKA



finonuTEX 6. PazBuThlii (pMHAHCOBBIIi PHIHOK

Pa3BuTbIn MHAHCOBbLIN PbIHOK OCODEHHO BaXXEH A9 TEX CTPaH I CEKTOPOB
9KOHOMWKU, KOTOPbIE OCOBEHHO CUITBbHO HYXKAAoTCS BO BHELLHEM MO
OTHOLUEHWIO K HUM (PMHAHCUPOBaHNW, HE UMEA AOCTaTOYHbIX COOCTBEHHbIX
NCTOYHNKOB HaKOMJIEHMNA.

C TeopeTnyecKom TOUKN 3peHNs NtoOON NoTeHUMANbHO peHTabenbHbIN NPOEKT
OOIMKEH NonyyYnTb dnHaHcnpoBaHue. OgHako Ha npakTuke OOCTYMNHOCTb
JoMHaAHCOBbLIX PECYPCOB CYLLECTBEHHO pasnunyaeTca s pasHbiX CEKTOPOB U
KOMMaHU JaXe B Ppa3BUTbIX SKOHOMUKAX.

PnHaHcupoBaHue

PeHTabenbHbIN NPOeKT



fi nonuTEX 7. IIpobsema Poccun

[TpmeHuTenNbHO K Poccun ata npobnema CTOUT O4EeHb OCTPO B CBA3U C
ONCponopunsiMu B pacnpegenieHnMn YNCToro goxoaa: npm NnpocTom
OOCTYyMe K pecypcam CbipbeBbIX OTpaciien OLLyLlaeTCs OCTpad HexBaTka
domMHaHCOBLIX pecypcoB B nepepadaTtbiBatoLLEM CEKTOPE (HAaNpMUMep, B
MaLUMHOCTPOEHNMN) NIN B TAKUX OTPACIISAX KaK CerlbCKoe X035MCTBO.
OcobeHHble TPYQHOCTU C AOCTYNOM K OMHAHCUPOBaHUIO MMEKOT Marible
npeanpuaTna Ha cTagum CBOEro CTaHOBIIEHNA N Pa3BUTUA

10 cambiX NnepcneKTUBHbIX CEKTOPOB
IKOHOMMWKH

B 1/PAN00XPIANGIAC

B Aureprer

B Nporpamasoe ofecneuesne

B MOGHABHBIC TEXMONON MM 1
TEAEKOMMY HAK LW

B JACKTPONMKD

B IHOPTETHRE M KOMMYHIN bHLE

yoayrm

B XOMNBIOTePHOE 060PYA0BINME W
yeayrm
B NPOMBILINEHHOCTS

NPOAYKTH K ycayrw s Gianeca

B A810MOGKNAM K TPANCHODT




finonmnTExX 8. BiiusiHue HA CTPYKTYPY IKOHOMUKH

CocTosiHMe OMHaHCOBOro NocpeaHNYECTBa, Takum obpasom, MOXeT
OKa3blBaTb BNIUAHME HE TONbLKO Ha TeMIbl POCTa S3KOHOMMKU, HO U Ha ee
CTPYKTYPY. CurbHbIN pMHAHCOBBLIN PLIHOK 0becrneymBaeT paBHble
BO3MOXXHOCTU pa3BUTUS CEKTOPAM, B KOTOPbIX COOCTBEHHbIE NCTOYHUKN
domHaHCcHpoBaHUA HegoCcTaToYHbI. Hannyme sadpdpekTUBHbIX NOCPEeaHMNKOB
CITY>XUT KOHKYPEHTHbIM NPEUMYLLIECTBOM AJI3 CEKTOPOB SKOHOMMUKMN,
3aBUCSLLNX OT BHELLUHEro ouHaHCMpoBaHus (B YaCTHOCTM, A9 HOBbIX
npeanpuaTun).

drnHaHCOBOE pa3BUTUE YBENNUYMBAET MPUTOK KanuTana B Takne cektopa u
NOBLILLAET €ro “ka4ecTBO”: BMECTO TOProBOro Kpeauta nnm 6rogkeTHoro
domHaHCMpoBaHUS NPUXOAUT DAHKOBCKUN KpeanuT Un 3a€m pecypcoB Ha
JoMHaHCOBOM pPbIHKE

Kanutan

duHaHCcoBOE pa3BuUTmE CekTopa, 3aBucaLlne ot
BHELWHEro gMHaHCUpoBaHUS



finonmnTExX 8. BiiusiHue HA CTPYKTYPY IKOHOMUKH

Takum obpa3som, yKperisieHuUe pocculickoz2o
OUHaHC0B8020 pbIHKa A8/19€Mmcs 8axkHeuweu
rpeornockIfikou yxo0a om “cbipbesou” mooersu
passumus U co30aHus ycriosuu 0515 pacuupeHus
Kpumu4ecKu 8a>KH0O20 ceKmopa OUHaMU4YHO
passusaroyuxcs Marbix u CpPeOHUX

npeornpusmLiL




finonmuTEX 9. DKOHOMHMYECKHIT PoCcT

OKOHOMUYECKUI POCT Npy cnabom pasBuUTUK hMHAHCOBOTO pbiHKa U
[OMUHMPOBaHUM caMOUHAHCUPOBAHUS UMEET BHYTPEHHNE OrpaHUYeHus.

Uem anybxxe pazsumue pbIHKO8, meM 8biuie O0J/120CPOYHbIE
memribl pocma. B cmpaHax ¢ KOHKYpeHMHOoU 3KOHOMUKOU
UHaHCco8bIlU PbIHOK S8/19emCcs UeHMPOM MPUHSIMUSs
aghheKmuBHbIX UHBECMUUUOHHbIX peweHut, obecriequsarouwux
Mexxompacriegeou riepesrus Karnumaria, U €OUHCMBEHHbIM
UHCMPYMEHMOM COXPaHeHUS U MpuUyMHOXEHUS HaluUOHarlbHbIX

NPT ’ -




14 NONUTEX CIIHCOK MCII0Jb30BAHHBIX HCTOYHHKOB

* Jloxuna P.P. «OCHOBHBIE€ TEHJICHIIMH TOCYAAPCTBEHHOIO PETYJIUPOBAHUS HA
COBPEMEHHOM 3TAall€ Pa3BUTHUS PIHOYHBIX OTHOIIEHUU B Poccuny, 2009;

* http://www.grandars.ru/student/finansy/finansovyy-rynok.html

* http://www.deepfinance.ru/finance-2546.html

* ApremoB A. MoaepHH3aIys TOCYIapCTBEHHOTO YIIPABICHUS SKOHOMHUKOM /
«9xoHOMHUCTY - 2008,No2

* Kusses 1O. Perynupyromas neaTeabHOCTh COBPEMEHHOTO IOCY1apCTBA B
chepe sxkoHOMUKH / «O011ECTBO U S3KOHOMHUKAY, 2008
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