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ITPOBJIEMbBI CTAHOBJIEHHUA ®OHAOBOI'O PBIHKA B P®:
COBPEMEHHBIN DTAII PA3BBUTHS

A.C. PepkuHCKas,

Hay4HbI pykoBoauTenas H.B. Anekceena

Poccus, 2. Cmasponons,

Poccuitickuii 2ocyoapcmeennbiii coyuanvHulil ynusepcumem, guauan 6 2. Cmasponois

OnHOI U3 OCHOBHBIX LieJIel PHIHOYHON SKOHOMHKH fABIIsieTCs MoitydeHue npudsum. Crieno-
BaTeINIbHO, JIF00ast IeATEIFHOCTD J0JDKHA SABISATHCS chepoit mpuyMHOKeHHs Kanutana. C 3Toi mo3u-
IIUM MO>KHO CKa3aTb, YTO JIFOOOH PHIHOK 3TO OJIHOBPEMEHHO M PBIHOK JJIs BIIOKEHHsI KanuTanoB. Ta
cdepa IeATETHHOCTH, B KOTOPOH BO3MOXXHO HAKOIHUTH WM MOJYYUTh KalUTall - €CTh (pruHAHCOBas
chepa nearenbHOCTH. DUHAHCOBBIE OTHOIIEHUS MPeo0IaJaloT Ha TAaKUX OCHOBHBIX PhIHKAaX Kak -
MEXOaHKOBCKHI PHIHOK, PHIHOK LIEHHBIX OyMar (()OHIOBBII ), BAIIOTHBIN PHIHOK, PHIHOK CTPAaXOBBIX
Y TICHCUOHHBIX (DOH/I0B.

@DOHAOBBIN PHIHOK - 3TO PHIHOK [IEHHBIX OyMar, Ha KOTOPOM JICHCTBYET COBOKYITHOCTB ITPABHJI
Y MEXaHU3MOB, TO3BOJISIIOIIMX BECTU ONeEpaliy 10 KyIUle-poJiaxke LeHHbIX Oymar. Ha ceroansm-
HUU JIEHb B MUPE SIBJISETCS OJHUM M3 IIPUBJIEKATEIbHBIX HHCTPYMEHTOB U1l HHBECTUPOBaHUs. Tak
KaK YaCTHbIE MHBECTOPHI U CHEKYJISIHTHI ITOJIYYMIIN AOCTYH K paboTe Ha (OHIOBBIX OUpKax, TO JaH-
HBIM BUJ 1€ATEIbHOCTH MPUOOPEIT MOMYJIIPHOCTh U AKTUBHO Pa3BUBAETCS, NPEAJIaras XOpoIue Bo3-
MO>KHOCTH BJIO’KEHMSI JieHer. B o61em, peiHok 1eHHbIX Oymar (PLIB) —3T0 cOBOKYMHOCTH SKOHOMMU-
YEeCKUX OTHOLIEHUH y4aCTHUKOB TOI'O PBIHKA I10 MOBOAY BBIITYCKa U OOpAIllEHUsI CPETHECPOUHBIX U
JOJATOCPOYHBIX IIeHHBIX Oymar. LleHHas Oymara ecTb JOKYMEHT C COOJIIOJICHHEM YCTaHOBJIEHHOU
(GOpMBbI U PEKBU3UTOB, SIBISIFOIIUXCS 00S3aTEIIbHBIMU, KOTOPBIA YAOCTOBEPSET MMYIIECTBEHHbIE
[IpaBa, OCYLIECTBICHUE U ITepeaada KOTOPhIX BO3MOKHBI TOJIBKO II0CIIE €T0 MPeIbsiBIIeHUs. B Hamen
CTpaHe K LIEHHbIM OyMaraM OTHOCST - aKIIU1, OOJIUTaliy, AETO3UTHBIN U cOeperaTeNbHblil cepTudu-
KaTbl, YeKH, BEKCeIs, rocyapcTBenHble LB, npuBaTH3aiioHHbIe YeKH, OMIIUOHBI, (PbIOYEpChI U IpY-
THe.

Poccuiickuii poHI0BBIN PEIHOK MOXHO OIMHUCATh KaK COBOKYITHOCTh TAKMX PHIHKOB KaK — Pbl-
HOK FOCYAApCTBEHHBIX JIOJITOBBIX MHCTPYMEHTOB, PIHOK YacTHBIX LB, BTOpHUHBIi peIHOK QOHI0-
BOU TOPrOBIIH.

Ecnu paccmarpuBaTh pa3BUTHE PhIHKA IIEHHBIX OyMar Poccrn, TO MOKHO BBISIBUTH HECKOJIBKO
HCTOPUYECKHUX Mepro10B. [IepBriii U3 HUX - MTOPEBOMONMOHHBIN (110 1917 roga), BTOpOii - COBETCKHIA
(HAT — MOCTEAYIOMINE TOJIBI), U TIOCTEIHUN - COBPEMEHHBIN ATal, KOTOPBIA HAYAJICS C TIPUBATHU3AINA
rOCyJapCTBEHHOI COOCTBEHHOCTH.

Ecnu roBOpUTE 0 pBIHKE IOCY1apCTBEHHBIX JIOJITOBBIX HHCTPYMEHTOB, TO MOMEHTOM IOSIBJIE-
Hus Poccuiickoro ponmoBoro peiHka MoxkHO cuutath 1769 roa. Torna B AMcTepaaMe ObLT pa3MeIiéH
nepBbId BhITycK Poccuiickoro rocynapctBeHHOro 3aiima. ['ocyapcTBeHHbIE JOITOBbIE OyMaru mo-
SIBWJINCh U HA POCCUICKOM pBIHKE, HO TOJBKO B 1809 rony. C 1830 rona Hauan cBOE pa3BUTHE PBIHOK
gactHbiX L[b. Toraa B obOpamieHnu cTaiy MOSIBIATHCS OOMUTALMK M aKIUU YaCTHBIX KOMIIaHHM.
Craenku coBepIIaIMCh INIaBHBIM 00pa3oM B chepe KOMMEPUYECKHX U 3eMENIbHBIX OaHKOB, HE(PTAHBIX
U METAJIIypru4ecKuX MpeanpuaTuil, a Tak ke B cepe cTpaxoBaHus. Toproist LeHHbIMU OyMaramu
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OCYIIECTBIISIIACh HAa TOBapHBIX Ouprkax U uepe3 ['ocynapcrBennsiii 6ank Poccun. [Iponaka rocynap-
CTBEHHBIX OOJIMTalMii TPOBOAMIIACH TJIaBHBIM 00pa3oM uepe3 ['ocyaapcTBEeHHBINM OaHK MpU aKTUB-
HOM IIOCPETHUYECTBE KOMMEPUECKOM OAHKOB.

ITocne peBomonnu PLb npaktuuecku npekpatuii cBo€ cymiectBoBanue. B 1917 rony npasu-
TEJIbCTBOM OBLTH aHHYJIMPOBAHBI BCE TOCYAAPCTBEHHBIC 3aiiMbl, a ONEPaIliK C IIEHHBIMU OyMaramu
ObLTH 3arpelieHbl. PEIHOK [IEeHHBIX OyMar HAaYMHAET 0’KUBATh B IEPUO/I IEPEX0/1a K HOBOI SKOHOMHU-
4eCKOH MOoMUTHKE (HAM). 371€Ch HAUMHAETCsS BTOPOH 3Tamn pa3Butus GonmoBoro peinka Poccun, korna
MIPAaBUTEIBCTBO CHSJIO OTPAHUYEHUS HA YACTHYIO MPEANPUHUMATENIBCKYIO IESITEIbHOCTD, U MOSBU-
JIMCh TOCY/IapCTBEHHBIE, a TAK)KE CMeLIaHHble akinoHepHbie oomectBa. C 1921 mo 1930 rox cymie-
CTBOBAJIM TOBApHBIE OMPKU U (POHIOBBIE OT/IENBI IPU HUX. B 3TOT mepuo o61mmm it Bcex 3aiiMOB
ObUIO TO, YTO 3TO ObUIa (pOpMa MPUHYAUTEIBHOTO M3BATUS CPEICTB NPEANPHUATHIA U 3apabOTHOM
IIJIaThl HACEJICHUS, a TAK)KE HENPUBIIEKATEIbHOCTh M3-32 HEBBICOKUX ITPOLIEHTOB U HE BBIITOJIHEHUS
00513aTeNbCTB TOCYIaPCTBOM.

B 90-x rogax XX Beka Poccust HaumHaeT nepexo 1 K ppIHOYHOM 3KOHOMHUKE. 110 cyTH, phIHOK
[IEHHBIX OyMar MpHUILIOCh CO3/1aBaTh 3aHOBO. HaumHaeTcs mpoiecc mpruBaTH3aIMK rOCY1apCTBEHHON
COOCTBEHHOCTH, UTO BICUET 3a COOOH 3aJ10)KEHHE OCHOB K (JOPMHUPOBAHUIO POCCHICKOTO (HOHIOBOTO
pBIHKA. 371€Ch MOKHO FOBOPHUTH O TPETheM dTarne pa3BuTus. Poccus aktuBHee ucnoasiyet PLIb. On
B OOJBIICH YacTH SBJISETCS LEHTPAIU30BAHHBIM OUPKEBBIM PBHIHKOM. LleHTpanpHOE mMosiokeHue
3TOro phIHKA 3aHMMaeT MocKoBcKasi MeKOaHKOBCKasl BaJlOTHAs Oupka.

OcHOBHOM 0COOCHHOCTBIO PhIHKA KOPHOPATUBHBIX LeHHBIX Oymar B 1990-1994 ronp! 6bu10
HaJIMuue HE TOJIBKO NMPUBATU3ALMOHHBIX YEKOB, HO U PA3JIMYHOIO POJia «IICEBIO» LIEHHBIX Oymar,
HalpuMep TakuX akuui, kak akiuu «MMMy». OHU aKTHBHO MOKYNAJIMUCh HACEJIEHUEM CTpPaHbl MO
BIICYATIICHUEM OT PEKJIaMbl U TI0 MPUYMHE BHEIIHUX (PAKTOPOB, TAKMX KaK BBICOKAs WHQIIALUS U
Humiera. Ha 3Tom stane peiHok 4acTHbIX L|b npakTuyecku eanKoM IpeBpaIiaeTcs BO BHEOUPKEeBOU
PBIHOK.

A ¢ 1995 rona HaunHaeTcs BbIXoJ poccuiickux 11b Ha BHemHue (GOHIOBBIE PHIHKU MPH TI0-
MOIIM MEXaHU3Ma JETO3UTAPHBIX pacTIHCOK [1].

B HacTosiiee BpeMsi ppIHOK IIEHHBIX Oymar Poccuu mpogoikaeT ocTaBaThesi IPOTUBOPEUH-
BBIM U HEyCTOWYMBBIM. Ho, HECMOTpst Ha 3T0, HaOJI01aeTCs HEKOTOPOE JABMKEHUE phiHKA Briepén. K
OCHOBHBIM IIpo06JsieMaM (hOHI0BOTO pbIHKA PoccHM MOKHO OTHECTH:

- OTCYTCTBUE UHPPACTPYKTYPHI (DOHTOBOTO PHIHKA — TPEOYETCSI BOCCTAHOBJIECHUE (DOHTOBBIX
OUpX U co3/JaHiEe BHEOUPIKEBBIX CHUCTEM TOPIOBIIH, a TAKXKE PacCUETHO-KIMPUHIOBBIX CHCTEM;

- HEeroJHas 3aKOHO/aTeIbHasl U HOpMAaTHBHasA 0a3a (0e3 3aKOHO/IaTeIbHOIO PeryJIupOBaHUs
PIIb He cnocoOeH BBIOJHATH CBOE Ha3HAYCHUE);

- po0JIeMbl MEJIKMX MHBECTOPOB. PBHIHOK caMbIX JTMKBUIHBIX U HAAEKHBIX [IEHHBIX Oymar,
HE/IOCTYIEH AJIl MEJIKUX U CPEJHUX WHBECTOPOB, TO CO3AAET MPOOJIEMBI U /ISl CaMOTr0 PbIHKA, Ha
HEM 00pa3yrOTCs EPEKOCHI, TAaK KAaK OH OPUEHTUPOBAH TOJIBKO HA KPYIHbIE TPOMBIIIIJICHHbIE (PUHAH-
COBBIE CTPYKTYpHI;

- HEJOCTAaTOYHOCTh KAIMTAIOBIOKCHUN - WHBECTUIIMOHHBIM MOTEHIIMAN OaHKOB B 7 pa3
MEHbIIIE YeM 3T0 Heobxonumo. OueHb TPYAHO NMPHUBIEYb WHOCTPAHHBIA KAaUTaJ, IPUYMHON TOMY
KpPaTKOCPOYHBII XapakTep pblHKA U HECTAOMIBLHOCTh SKOHOMUYECKON U MOJIUTUYECKOM CUTYyalllH;

- HeOOTBIION 00BEM IIEHHBIX OyMar U WX HEIOCTaTOYHOE pasHooOpas3ue;

- HEJIOCTaTKU CUCTEMBbI POCCUICKOTO OyXrajaTepckoro yuéra, 4To MelaeT npeBpatuth Poc-
cHio B (pOHIOBBIN LIEHTpP. DTO BHITECHSET TOPToBIIO poccuiickumu LIb 3a npenenst crpansr [2].

Jlns pelieHnss MHOTOUHCIIEHHBIX Mpo0ieM (poHaoBoro peiHka Poccun HeoOxonumo:

1. YcoBepiieHCTBOBAaTh HAJIOTOBOE 3aKOHOAATENbCTBO. CTOUT NPHUHATH MEPBI AJIS TOTO,
9TOOBI C/IeNIaTh HaJIOT000J0KeHHe Ha (PMHAHCOBOM pbiHKe PD Goree mpuBiieKaTeNbHBIM, YEM pPe-
KHUMBI, CYIIIECTBYIOIIIUE B CTPaHaX.

2. IloHU3UTH aIMMHUCTPATUBHBIE Oapbephl U YIIPOCTUTD MPOLETYpPhl TOCYIaPCTBEHHON peru-
CTpalMM BBIITYCKOB IIEHHBIX OyMmar.

3. Pa3BuBaTh ppIHOK KOJUIEKTUBHBIX HHBECTULMM. CO3JaHME HOBBIX BUJ0B NHBECTUI[MOHHBIX
(OHIOB, KOTOPbIE OPUEHTUPOBAHBI HA IPUOPUTETHBIE CEKTOPA SKOHOMHUKH.
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4. Yay4ymuTh MEXaHU3Mbl 110 IPUBJICUYEHUIO YACTHBIX HHBECTOPOB U MEXAHU3MBI 3aLUTHI UX
uHTepecoB. [loBbIlIeHNEe NHTEpeca HACeIEeHUs K ((PMHAaHCOBOMY PBIHKY M CTUMYJIMPOBAHUE NHBECTH-
poBaHus Ha (PMHAHCOBOM PHIHKE WHAMBHIYAIbHBIX COEpPEeKEHUN 00eCTIeYMBACTCS PSAIOM MEpP, B TOM
qucie B 001aCTH COBEPLICHCTBOBAHUS HAJIOTOO0I0KEHHSI, O YEM CKa3aHO BBIILIE.

5. YcoBepIIeHCTBOBATH PETYIMPOBaHUE Ha (PUHAHCOBOM DPBIHKE.

6. [Ipenynpexaare U npecekatb HeAOOPOCOBECTHYIO AEATENbHOCTD, IPENITCTBOBATh MAaHU-
MYJIMPOBAHUIO IIEHAMH U COBEPIICHUIO CJICJIOK HAa OCHOBE MHCalIepCKOi nH(popManuu.

7. ®opMUpPOBaTh MOJIOKUTEIBHOTO MMUJIXKA OTEUYECTBEHHBIX U 3apyO€KHBIX MHBECTOPOB.
Hacenenue Hamieil ctpanbl IMEET HU3KHI YPOBEHb HHPOPMHUPOBAHHOCTH O PHIHKE, a TAKXKE BBICOK
YPOBEHb HEJOBEPUs K HHCTPYMEHTaM (PMHAHCOBBIX PHIHKOB. Bce 3TO MpUBOAUT K TOMY, 4TO 3HAYH-
TeJbHAs 4acTh cOepeKeHUH TpaykKaaH HaXOIUTCS B HAIMYHOH (opme [3].

Taxkum oOpa3oM, B coBpeMeHHOH Poccun nogusaTue ypoBHS U yiaydiieHUs 3¢ (HeKTHBHOCTH
pabotsl PLIb MO>XHO JOCTHYB ITPH ITOMOIIHM YCOBEPIICHCTBOBAHUS 3aKOHOIATENILCTBA, CHUKECHUS a1~
MUHHUCTPATUBHBIX 0apbepoB, Pa3BUTHsI CPOUHOI'O PHIHKA, & TAKXKE PbIHKA KOJUIEKTUBHBIX WHBECTHU-
LIUH, COBEPIICHCTBOBAHUE KAYECTBA KOPIIOPATUBHOIO YIIPABJICHUS, YIy4llIECHUE IPUBJICYCHHS HHBE-
CTOPOB, 3alUTa UX HHTEPECOB, IPEI0TBpAILEHIE HET0OPOCOBECTHON 1eATEIbHOCTH Ha PhIHKE, (hop-
MHUPOBAHUE MOJOKUTEIBHOTO UMHKA. JTU MEPEMEHBI TIO3BOJIAT, ONUPAACh Ha OMBIT 3apyOEKHBIX
CTpaH, HaJIesIThCsI Ha 0JIArONOIyYHOE U YCTOHYHMBOE Pa3BUTHE POCCUHCKOTO PhIHKA KAIlUTAJIOB, @ TaK
K€ Ha pacTyIyl0 aKTUBHOCTh HA HEM MHOCTPAaHHBIX HHBECTOPOB. JTO CYIIECTBEHHO ITOMOXKET 3KO-
HoMuKe Poccun B mepros nepexoa K JoArocpoyHomMy pocty. Camo pa3BUTHE pbIHKA LIEHHBIX Oymar
He OyJleT 03Ha4aTh MCUE3HOBEHUE IPYTHX PHIHKOB KAIUTAJIOB, 3/1Ch IPOUCXOHT MPOIECC B3aUMO-
npoHukHoBeHus. PLIb 3abupaet cebe KanuTalbl, HO C IpYroil CTOPOHBI — OH IEPEMEIAeT X Yepes
MexaHusM L1b Ha ipyrue pelHKH, TO €CTh CIOCOOCTBYET UX PAa3BUTHIO.
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Omnpenenenne MecTa 1 poJiv KEHIIUHBI B 00I1IECTBE SBISETCS OJHUM U3 aKTyaJbHBIX BOMPO-
COB COBPEMEHHOCTH, OCOOCHHO Ba)KHa CYIIHOCTh U 3((EKTUBHOCTH COLUAIBHO-TIPABOBOM MOJ-
JepKKU KeHIIUH. Ha mpoTsHkeHnH MHOTHX ThICAYeNIeTUH KEHIIUHBI CTAIKUBAIOTCS C TUCKPUMHUHA-
1uei. 3a4acTyio OHa BBIPaXKaeTcsl B TOM, YTO JKEHIIMHBI 3apa0aThIBAlOT MEHBIIIE MYXYHUH, UMEIOT
MEHBIIYIO0 COOCTBEHHOCTh U OIPaHUYEHHBIN KOHTPOJIb HAJl KATUTAJIOM U IPOU3BOACTBOM. [Ipu 3TOM
BO BCEM MHpPE OHM HECYT JIBOMHYIO OTBETCTBEHHOCTb: KaK paboyasi cujia U Kak JInIa, yXaKuBarolme
3a J1IeTbMH, OOJIBHBIMH, IIpecTapeabiMU. B HacTosIiee BpeMs, HapsiAy ¢ pelieHueM MOJUTHYECKUX U
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