,HYHapO,HHBIfI OIIBIT CBUACTCILCTBYCT, YTO TaMOXXCHHAaA ITOJIMTHKA MOXKCT OKa3aTb
3aMCTHYIO MMOMOIIb B pCHICHHUN HOI[O6HBIX 3aJa4.

KocBenHbIC HaJlOrd 4acTo KPUTHUKYIOT, CChLIIAsACh HA TO, YTO OHU PCTPCCCHUBHLI
N HCIACMOKpPATH4YHBI, HO B TOXC BpCEMs, I[10 MHCHHUIO MHOI'MX I/ICCJ'ICI[OBaTeJ'Ieﬁ,
KOCBCHHBIC HAJIOTH ABJIAIOTCA OIITHMAJIBHBIMHW IJISA HecTaOMIBLHOM SKOHOMHKH. Koc-
BCHHBIC HAJIOTH €IIC HC OJHO CTOJICTHUC 6y,Z[YT HCIIOJIB30BaATHCA IroCyaapCcTBaMu, CO-
BCPIICHCTBOBATHCA U IIPUHOCUTD 3HAUYUTCIIbHBIC IIOCTYILICHUSA B 6IOI[}K€T.

B.U. HesoportoBa, E.A. CMopoauna

Ypanwvckuii cocyoapcmeennwiii SKOHOMUYECKUL YHUBEpCUmem

IMPOBJIEMbBI ®YHKIIMOHNUPOBAHUS PBIHKA HEHHbBIX BYMATI
B P® HA COBPEMEHHOM 3TAIIE

[TocpenctBoM 3¢ (HeKTUBHOTO (YHKIIMOHUPOBAHUS PhIHKA LIEHHBIX Oymar BO3-
MOYKHO pelleHre MpoOiIeMbl YCTpaHEHHsI HEJOCTATKOB IIEHHBIX Oymar, 4To CrocoOCT-
BOBAJIO Obl Pa3BUTHIO0 SIKOHOMHMKHM T'OCYAApPCTBA B LIeJOM. Ero 3HaueHue onpenesnsercs
TOM POJIBIO, KOTOPYIO OH UIPAcT B MHBECTULIMOHHOM Ipouecce. IlocpeacTtBoM pbIiHKa
OCYILIECTBIIICTCS. MUTpAlUsl KaruTaia, Heo0XoauMoro Aiist 3(h(GeKkTuBHOro (hyHKIIMOHU-
POBaHUS 5KOHOMUKH CTPAHBI.

B P® crnegyer oTMeTUTh HaJIM4ME psfa NpoOieM, KOTOPbIE MOTYT MPUBECTH K
HEraTUBHBIM ITOCJIEICTBUSIM HAa PHIHKE BHYTPEHHMX 3aMMCTBOBAHWM: COXPAHSETCS BbI-
COKasl KOHIIEHTPALUsl OTJENbHBIX MHBECTOPOB B BBIMYCKaX OOPALIAIOMIMXCS LEHHBIX
Oymar, mpuAep >KUBAIOIINXCS KOHCEPBATUBHONW MHBECTUIIMOHHOM MOJUTHKHU. B pe3yrb-
TaTe, HECMOTPSI Ha 3HAUUTENILHBIA pOCT 00bEMa TOPTYEMOT'0 PhIHKA, B TTOCIIEIHUE TObI
JIMKBHUJIHOCTh OCTaeTCs Ha JOCTATOYHO HU3KOM ypoBHe. CuTyauus ycyryosnsercs npu-
XOZIOM Ha PBIHOK TOCYJIapCTBEHHBIX LIEHHBIX OyMar MEHCUOHHBIX CPEACTB, YTO MPUBO-
JIIT K POCTY JI0JIM TTACCUBHBIX MHBECTOPOB Ha pbiHKe [ KO/OD3

OCHOBHBIMH NIEPCIIEKTUBAMU Pa3BUTHSI PhIHKA LIEHHBIX OyMar B PO sBmnstoTcs:

- KOHLEHTpAIYs U LEHTPATIU3ALMs] KallUTaJIOB;

- MHTEpHAMOHAIM3ALNMS U INI00aI13alus PhIHKA;

- TOBBIIIEHHS YPOBHS OPraHU30BaHHOCTH W YCUJIEHHE IOCYJapCTBEHHOIO KOH-
TpoJI,

- KOMIIbIOTEpU3aIMs PhIHKA LIEHHBIX Oymar;

- HOBOBBEJICHUS Ha PBHIHKE;

- CEKbIOPUTH3ALINS;

- B3aMMOJICWCTBUE C APYTUMH PHIHKAMHU KaUTAaJIOB.
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Pa3BuTHe pbhIHKa LEHHBIX OyMar BOBCE HE BEJET K MCUE3HOBEHHIO JPYTUX PbIH-
KOB KallUTAJIOB, IPOMCXOIUT NPOLIECC UX B3aUMONPOHUKHOBEHUs. C OIHOI CTOPOHBI,
PBIHOK IIEHHBIX OyMar OTTATMBAET Ha ce0sl KalUTalbl, HO C APYroil — MepeMelaeT 3T
KaruTasbl Yepe3 MEXaHU3M LIEHHBIX OyMar Ha Jpyrue peIHKU, TEM CaMbIM CIIOCOOCTBY-
€T UX pa3BUTHIO. B pe3ynbTare Ha (POHIOBOM PBIHKE MOSBISIOTCS TOPrOBHIE CHCTE-
MBI, KOTOpPbIE 00CITY>)KMBAIOT KPYIHYIO JOJI0 BCEX ONEpalnii Ha peIHKE. B TOXe Bpe-
M$1 pbIHOK LIEHHBIX OyMar NpUTATMBAET Bce OOJIBIINE KalUTajbl OOLIECTBA.

JI. HeyecoBa, M.A. KopoJieBa

Vpanvckuii ¢hedepanvusiii ynusepcumem umenu nepsoco Ilpezudenma Poccuu
b.H. Envyuna

IJIEKTPOHHBIE AYKIIMOHBI B I'OC3AKA3E

DJIEKTPOHHBIA AYKIIMOH - 3TO ayKIMOH, MPU KOTOPOM IIEHOBBIE MPEI0KEHUS
nogarorcs uepe3 MHTepHer.

[IpeumyiiecTBa 3JIEKTPOHHBIX ayKIIMOHOB: COKpPAIlEHHbIC CPOKHU MPOBEIACHHUS
TOProB B (hopMe AJIEKTPOHHOTO ayKI[MOHA MO CPABHEHUIO C OYHOU (POpMOM; MHUHHU-
MaJIbHBIA JJOKYMEHTOOOOPOT; MPOBEJACHHUE TOProB B pEeaIbHOM BpeMeHHU udepe3 MH-
TEPHET; MNPO3PAYHOCTh MPOLEAYPHI ISl YUACTHUKOB JIEKTPOHHOTO ayKIMOHA; HE-
0OJIBIIINE PACXO/Ibl, CBSI3aHHBIC C MPOBEICHUEM AJICKTPOHHOTO ayKIIMOHA.

[Ipu mpoBeneHUU SJAEKTPOHHOIO ayKIIMOHA HE MPENIojaracTcss OyMa)KHOTO
JTOKYMEHTO000pOTa MEXTy 3aKa3ulKaMH, YYaCTHUKAMU U 3JICKTPOHHON TUIOMIAKOM.
Bech 10KyMEeHTOO0OPOT — UCKITFOUUTENIBHO JIEKTPOHHBIN. DakTop TeppUTOpHaiIbHO-
ro HaXOXXJICHHWS 3aKa3YMKOB (Pa3JWYHBIX YAaCOBBIX IMOSCOB) TAKXKE PEIICH — DJICK-
TPOHHBIE AyKIMOHBI 3aKa3YMKOB JIAHHOTO PErMOHa Bcerja OyayT HAaYMHATHCS BO
BPEMEHHOM TII0ACE JAHHOIO PErMOHa, MO3TOMY MECTOHAXOXKIAECHHE 3aKa3uuKa JJis
MPOBEJCHUA AyKI[MOHA POJIM HE UTPAET.

Bricokas KOHIIEHTpalys 3aKa3YUKOB U YYACTHUKOB 3JIEKTPOHHBIX AYKIIMOHOB
MO3BOJIUT MPOBOJIUTH aYKIIMOHBI C BBICOKMM YPOBHEM KOHKYPEHIIMH, OCYIIECTBIISITh
OBICTpPBI MOMCK UH(POPMAIIUU O pa3MEIIaeMOM 3aKase.

Hano oTtMeTuTh, 4TO BaXKHEWUIIUM 3JIEMEHTOM BCEU CUCTEMBI AJIEKTPOHHBIX
ayKITMOHOB SBJISICTCS] 0A30BBIN MPUHIIUI - KOHPUACHITUATHHOCTh YUaCTUS B ayKIHO-
HE, KOTOpasi COXPaHSETCA O MOMEHTA IMOJIBEJICHUS] UTOTOB ayKIIMOHA. DTO MO3BOJISI-
eT M30ekaTh KaK CroBopa YYaCTHHUKOB MEXIy COOOMW, TaKk U aJMHHHCTPATHBHOTO
JABJICHUS HA YYACTHUKOB CO CTOPOHBI 3aKa34MKOB. C 3JIEKTPOHHBIMH AyKIIMOHAMU
ATO CHeNaTh yKe OyJIeT HEBO3MOXKHO MPOCTO MOTOMY, YTO 3aKa34YMK JI0 OKOHYAHUS
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