«KmroueBbie mpo0JieMbl pa3BUTHS PhIHKA IIEHHBIX Oymar B PDy

TarapunoB Makcuwm ITaBnoBuu
ctyaeHt «JI® PAHXul'Cy»

®rHaAHCOBLIN  PbIHOK  ABNSieTCsl  Haubornee 3HA4YMMOW  YacTblo
PpMHaAHCOBOro pblHKa rocygapctea. B pblHKe UeHHbIXx ©ymar ogHum u3
Hanbonee rMOKMX (PUHAHCOBBLIX WHCTPYMEHTOB SABMNAETCH MCMNOSib30BaHWE
LeHHbIX Oymar. LleHHble ©Oymarn - HeusbexHbln aTpubyT BCSKOro
HOpManbHOro ToBapHoro obopota. OHM camn BMecCTe C TeM CMOCOOHbI
CNYXWUTb KakK CpeacTBOM KpeauTa, Tak M CpPeacTBOM nratexa, O4veHb
9PPEKTMBHO 3aMeHAss B OTOM KayeCTBe HanuyHble [AeHbrn. Ha
COBPEMEHHOM 3aTarne nepexos K PbIHOYHOW OpraHu3aumm 3KOHOMUKU U
dopMmnpoBaHue pblHKa LeHHbIX OGymar notpeboBanu BO3POXAEHUA U
NCrNonb30BaHNA BCero MHoroobpasusa LeHHblx 6ymar. B HacTosiwee Bpems
chepa (PMHAHCOBOrO pblHKA elle He OO0 KOHua copMmpoBaHa C TOYKM
3peHus 3aKoHoOaTesbCTBA, HanoroobnoxeHns n CTPYKTYpBbI.
dopmmpoBaHme doHOOBOrO pbiHKA B Poccum noBnekno 3a cobown
BO3HUKHOBEHME CBA3aHHbIX C 3TUM NPOLECCOM MHOrOYMCIEHHbIX NPobnem,
npeofoneHne KoTopbiX HeobxoaMmo Ans  AanbHEenWwero  yCcnewwHoro
pasBUTUA N PYHKLNMOHNUPOBAHMUS pPbiHKA LIEHHbIX Oymar.

COBpPEMEHHbIV POCCUNCKUA PbIHOK LEHHbIX GymMar B TMNONOrMYEeCKOM
OTHOLLEHUN MOXHO  OXapakTepu3oBaTb Kak  HeCTauWOHapHbIN
SKOHOMMWYECKMIA MNPOLIECC, XapaKTEPUCTMKM KOTOPOro He YKragblBatoTCH
MOMHOCTBIO HM B OAHY M3 M3BECTHbIX Knaccuyecknx cxem. OpgHako Ha
OCHOBE aHanm3a ero MHOroNIeTHEW WCTOPUM MOXHO [OCTATOYHO YEeTKO
ONpeaennTb OCHOBHblE TEHOEHUUW pas3BUTMS pbiHKa. Kaxgas u3 Hux
BO3HMKAET, pasBMBAETCA W uncYe3aeT 3a onpeaerieHHble nepuoabl
BpeMeHu. B ntoboii MOMEHT pbIHOK NpeacTaBnsieT co00 COBOKYMHOCTb TeX
TEHOEHUWUA, KOoTopble, BO3HWKHYB Ha 0Oonee paHHUX nepuopax, eLlle
OKa3blBalOT 3aMETHOE BNMsIHWE Ha PbIHOK B JA@HHOM Mepuoae.

MaBHbIMM NpobnemMamn pasBUTUS PblHKA LEHHbIX Oymar B Poccum
SIBNAOTCA  OpraHu3aumoHHble,  KagpoBble UM METOAOSIOrMYecKue.
OpraHusaumoHHble Npobnembl CBsi3aHbl C  OTCYTCTBMEM  Pa3BUTOM
NHPACTPYKTYpbl pPblHKA M crnabbiM MHGOPMALMOHHLIM obecnevyeHnem.
KagpoBble npobnembl npegonpeaeneHbl ManbiM CPOKOM pPas3BUTUS PbIHKA



ok

LEHHbIX Oymar u HeaoCTaTOYHbIM YUCIIOM BbICOKONPOMECCUOHAMNBHbIX
cneunanucTos. MeTopgonoruyeckme npobnembl Bbl3BaHbI
HenpopaboTaHHOCTLIO METOAMK OCYLLEeCTBNEHUS MHOMMX (POHAOBLIX
onepauui n oTAenNbHbIX NPOLEAYpP Ha PbiHKE LIEHHbIX Bymar.

B peweHun rnobanbHbiX nNpobnemMm, CToAWMX neped POCCUNCKOWN
9KOHOMMKOW, CBOKO BaXXHYIO POSb NPU3BaH CbirpaTb POCCUNCKUA (OOHOOBbLIN
pblHOK. Ero 3agadyamu 4BNAKOTCA, Mpexage BCero, npusrieYyeHune
WHBECTULUMA B 9KOHOMWKY CTpaHbl, obecrneyeHne wux aPIPEKTUBHOIO
nucnonb3osaHna. O4yeBMOHO, YTO B KOPOTKOE BpemMsi Heobxoaumo
obecrneynTb BOCCTaHOBMNEHME POCCUNCKOrO pblHKA KOPMOPATUBHbLIX LLEHHbIX
Oymar, 3anoXmTb HOBbIA MEXaHM3M B3aUMOAEWUCTBUS pPeErynupyroLmx
OpraHoB M Y4aCTHUKOB 3TOrO pblHKA. JarflbHEWLLEro YCNewHOoro passmuTus u
PYHKUMOHNPOBAHUSA pbIHKA LEHHbIX Bymar.

> Mpob6nemMbl pa3BUTUS POCCUACKOro hOHAOBOrO pPbIHKa:

[MpeogoneHne  HeraTMBHO  BAMAKOWMX  BHELWHUMX  (pakTopoB, T.e.
X03SMCTBEHHOIO Kpu3unca, nonmMTn4eckon n counanbHOn HECTabUbHOCTM.
LleneBaa nepeopueHTaumsa pblHKa LEHHbIX Oymar C nepBooYepenHoro
obcnyxmBaHus doMHaHCOBbIX 3anpocos rocygapctea n
nepepacnpeneneHns KpynHblX MakeTOB akUMW Ha BbIMNOMIHEHWE CBOEW
rMaBHOM (PYHKUMM - HarnpasreHne CBOOOAHbIX AEHEXHbIX PecypcoB Ha
Lilernin BOCCTaHOBIIEHNA N pa3BUTUSA Npon3BoacTBa B Poccuu.

YnyyuwleHne 3akoHogaTeribCTBa WM KOHTPOSIb 3@ BbLINOSIHEHMEM 3TOro
3aKoHoaTesibCcTBa.

[MoBbIWEHWE ponin rocygapcTea Ha POHA0BOM pbIHKE

Peanusauna npuvHUuna OTKPbLITOCTU WHQOpMauMn 4Yepes paclumpeHue
obbema nybnukaumMin O [OEeATEeNbHOCTM 3MUTEHTOB LEHHbIX Oymar,
BBeJeHNe MNPU3HAHHOW PENUTUHITOBOM OLIEHKM KOMMaHWUN-SMUTEHTOB,
pasBuTUe CceTu CchneunanmnsnpoBaHHbIX WU3OaHUA  (XapaKTepusyroLwmnx
OoTAenbHble OTpacnu Kak 06beKkTbl MHBECTULMIA), co3daHne ObLenpuHATON
CUCTEMbI MOKasaTernen Ansa OUEHKN pbiHKa LIEeHHbIX Bymar u T.0.

B uioHe poCT ueH Ha pblHKE BHYTPEHHEro rocygapCTBeHHoro gosnra 6bin
Aaneko He TakMM yBepeHHbIM, KakK B npeabiayliemMm mecsue. CnoxmsLuanca
B OTOM rogy TEHAEHUMSI K CHWKEHUIO OOXOAHOCTEN Obina npoaormkeHa
TONbKO B Haydarne mecsdua, yxe B cepeguHe mecsua Ha pbiHke KO-O®P3
Ha4anocb pasHoHanpasBfieHHOe KonebaHne LeH MHCTPYMEHTOB. B ntore Ha
KOHEeL, WIOHS LeHbl psiaa BbIMYCKOB OMYCTUNUCbL, XOTS ©Oonbluasi yacTb
NUKBUOHbIX OyMar Bce e Bblpocna B LEHE.



O60opoT BTOPMYHOIO pbiHKa BLIPOC B ABa pa3a K npeablayemMy mecsauy oo
40,3 mnpa. py0. lNpounsoLwno aTo 3a c4eT nepepacnpeneneHnsa akTMBHOCTH
Y4aCTHUKOB B yLLEpO NepBUYHOMY PbIHKY.

Tak, B MoHe 0bbem Oymar, pasmeleHHbIX AEHEXHbIMU BacTsAMU Ha
aykumoHax, coctasun 40,64 mnpg. py6., yto Ha 53,8% MeHblle, Yem B
mae. Obbem pasmMelleHnn B pamkax OupKeBoro mMoamuuMpoBaHHOroO
PEIO B utoHe coctasun 23,14 mnpa. Aonn., Yto B 3 pasa MeHbLUE, YeM
mMecsiLem paHee. B yactHocTn, Ha aykumoHax BMP 6bin pasmelleH Bbinyck
Od3-M[4 26198 n OP3-A[] 46006. Tpu aykumoHa BMP, 3annaHMpoBaHHbIX
LleHTpanbHbIM BaHkOM, He cocTosinucb, NGO NO NpUYMHE HegocTaTtka
3adBOK, NMMOO M3-3a CMIMLLKOM HM3KOW LIEHbI, NpeasiaraeMon NHBECTOPaMu B
3asiBKax Ha MoOKynky bymar.

Pa3BuTne pbiHka LEeHHbIX Oymar BoBce He BedeT K MCYE3HOBEHMIO APYIruX
PbIHKOB KanuTaroB, NMPOUCXOAUT MPOLIECC WX B3aMMOMNPOHMKHOBEHUS. C
OOHOW CTOPOHbI, PbIHOK LeHHbIX Bymar oTTarMBaeT Ha cebsi kanuTanbl, HO C
OpYyron — nepemMellaeT 3TW KanuTanbl Yepe3 MexaHuM3M LeHHbIX bymar Ha
ApYrue pbiHKKM, TeEM caMbiM CNOCOBCTBYET UX Pa3BUTHLO.

» OCHOBHbI€ nepcnekTnBbl pPa3BuUTUA COBPEMEHHOIro pbiHKa
LUEeHHbIX 6ymar Ha HbIHEeLWWHEeM JTane:

KOHLIEHTPALMSA U LieHTpanu3auusa Kanutanos;

WHTepHauMoHanmMaaums n rnodbanusaums pbliHKa;

MOBLILUEHNSA YPOBHSI OPraHM30BAHHOCTU W YCWUINEHWEe rocyaapCTBEHHOro
KOHTPONS;

KOMMbOTEPM3aLMS pbiHKA LIEHHbIX Bymar;

HOBOBBE/EHUS Ha PbIHKE;

CeKblopUTM3aLUS;

B3aMMOAENCTBME C APYrMMU PbIHKaMK KanuTaros.



