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06o0cHoBaHue. HedTera3oBhbii CEKTOP SBMIAETCA OAHUM U3 BEAYLUMX CEFMEHTOB MMPOBO 3KOHOMUKM, onpefe-
NAS TEHAEHUMM HA MMPOBBIX GUHAHCOBbLIX PbIHKAX U BNMAS Ha M0banbHY0 3HEpreTUKy. B coBpeMeHHBbIX ycnoBusx
cTabunbHOCTL M 3QPEKTUBHOCTb GYHKLIMOHUPOBAHMS 3TOM0 PbIHKA UMEKT CTpaTernyeckoe 3HayeHue st MHOMUX
CTPaH, U QUHAHCOBbLIE MHCTPYMEHTBI UrPaIOT KIKYEBYI0 POSib B YNPaBieHMM pUCKaMK, LieHoobpasoBaHum u ¢u-
HaHCMpOBaHUM NPOEKTOB B 3Toi oTpaciun. C yyetoM KonebaHWn LeH Ha HedTb U ras, a TaKKe U3MeHsIoLLeNcs
reonoIMTUYECKOM 00CTaHOBKM, NOHUMaHME U UCMONIb30BaHWE (DUHAHCOBbLIX MHCTPYMEHTOB CTAHOBUTCA HEOTHEM-
NIeMOMN YacTb YCMELHON AesATeNbHOCTU KOMMaHWiA, MHBECTOPOB W rOCYAApPCTBEHHbIX CTPYKTYP.

Lienb — BbifiBNEHNE COBPEMEHHbIX TPEHOB, aHaNU3 NpobneM 1 NepcnekTUB pa3BUTUSA pbiHKa HeTU UM rasa
C y4eTOM (PUHAHCOBbIX acneKToB.

MeToapl. [Ins BbiABNEHUS M aHanu3a npobneM U NepcnekTUB PasBUTUSA PbiHKA He(TW M rasa npoBefeH
UCTOPUYECKWUN aHanM3 MHAHCOBBIX MHCTPYMEHTOB B He(Tera3oBOM CEKTOpe, U3yyeHa U NpoaHanu3upoBaHa posib
[epVBaTUBOB, UX BNMAHWE HA GOPMMPOBAHUE LiEH, YNpaBieHWe pUcKamMu U obecneyeHne IMKBULHOCTU Ha PbiHKeE
3HeproHocuTenen [1]. UccnenoBaHbl MexaHu3Mbl pOpMUPOBaHMA LeH Ha HE@Tb M ras, BKJOYas BAMsHUE daK-
TOpOB CNpoca W NPEANOKEHMS, reonoIUTUYECKUX COBLITUI 1 MaKPOIKOHOMMYECKMX MoKa3aTtenen. OcyLuecTeneH
CPaBHUTENbHbIA aHanM3 OCHOBHbIX (MHAHCOBBLIX MHCTPYMEHTOB Ha PbiHKE He(TU U rasa C Lenbio BbiSIBNEHUS
nx 3QHEKTUBHOCTH, PUCKOB U BO3MOXKHOCTEN A1l UHBECTOPOB M YYACTHUKOB PbIHKA. [lpUMeHeHbI MeTofbl Npo-
FHO3MPOBaHWA ANS OLEHKU JONTOCPOYHBIX TEHAEHLMI Pa3BUTUSA PblHKA HE(TK 1 rasa Cc y4eToM UCMOsb30BaHUA
(MHAHCOBbIX MHCTPYMEHTOB U BAMSHUA BHELUHUX (DAKTOPOB HA PbIHOYHYI0 AMHAMUKY [2].

Pe3synbTtatbl. /3yyeHne pa3BuTus pblHKka HedTH 1 ra3a No3BosseT 0TMETUTb CTabUIbHbINA POCT UCMOMb30BaHNA
[epVBaTUBOB B 3TOM 3KOHOMMYECKOM CEKTOpPE, YTO AeNaeT pbHOK bonee CnekynsTUBHBIM. 3T0 CyLLLECTBEHHO YC-
NOXKHSET npouecc GopMUPOBaHUS LieH Ha HedTb U ra3, MOCKO/bKY 06beMbl TOProBnmn (bloyepcamm B HacTosLLee
BPeEMSA 3HAUMTENbHO MpeBbilwatoT obiemmposon BBI.

BaxkHO 0TMeTUTb, 4YTO LieHa Ha HedTb Bceraa bObina 06BLEKTOM COXHbLIX NPOrHO30B, OCHOBAHHBIX HA COOT-
HOLLEHMM cnpoca U npeanoxenus. PaHee npousBoanTenn HedTU UMeNW ONpefeneHHbIA KOHTPONb Hapd, LiEeHOM,
0[HAKO CerofHA CUTyaLMs U3MEHUNACh, U LieHa Ha HedTb B 3HaUMTENbHOMN cTeneHn hopMmupyeTcs Ha GUHAHCOBbIX
pbliHKax. BnuaHune uHaHcoBbIX BpokepoB, Toprylowmx HedTaHbIMM (bloYepcaMn U APYrUMU GUHAHCOBLIMM WH-
CTPYMEHTaMM, Ha LieHy HedTu cTaHOBUTCA BCe bosee 3aMeTHbIM, YTO CO3[aeT rMyboKWe NpoTMBOPEYMs Ha MUPOBOM
PbIHKE YrNeBOAOPOAOB M HEraTMBHO CKa3blBaeTCA HA peasibHbIX IKOHOMMYECKUX MpOLeccax.

BoiBoabl. PoiHOK HedTerasoBoro cektopa Bcerda SBASNCA TPYAHO NPOrHO3MPYEMBIM U C KaXAbIM [HEM CTa-
HoBUTCA Bce bonee HenpeackasyeMbiM. HedTb npefctaBnseT coboit orpaHMYeHHbIN CTpaTerMyeckuii pecypc,
OT KOTOpOro 3aBUCUT HOpMasbHOe YHKLMOHMPOBaHME BCero MUpoBoro obuectea. TeM He MeHee COBPEMEHHbIe
BupxeBble MexaHWU3MbI MO3BONIAKT HEPTH, eLLe He U3BNEYEHHON M3 Hefp, MHOTOKPATHO MEHSATb CBOMX BNajesb-
LeB. 370 NpUBOAMT K rNybOKOMY NPOTUBOPEUMIO HA MUPOBOM PbIHKE 3HEPrOHOCUTENIEN W OKa3sbiBaeT HeraTMBHOE
BO3JENCTBME Ha peasibHble 3KOHOMUYECKWE MPOLECChI.
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FOHOCUTENN.
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