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PriHOK 11eHHBIX OyMar (OMpI>KEeBOM PHIHOK) — Ba)KHBIN 2JIEMEHT (PYHKIIMOHUPO-
BaHUs pbIiHKa ¢uHaHCOB. Ha QOHIOBOM phIHKE HCTONB3yeTCS MHOXKECTBO (PMHAHCO-
BBIX HHCTPYMEHTOB, HAlIpUMep — LIEHHbIE OyMar.

[lennpie Oymaru — 3TO OMNpeAENEHHBIH CTOMMOCTHBIA JTOKYMEHT, UMEIOIIUN
onpeieNeHHyl0 (opMy M pPEKBH3UTHI, YCTAaHABIMBAIOIINE HWMYILECTBEHHOE IPaBo,
00OpOT M OCYIIECTBIICHUE KOTOPHIX BO3MOKEH JIUIIIb TOJIBKO MPH UX MPEIbIBICHUH.
Takxoe umyIiecTBEHHOE MPABO IO LIEHHBIM OyMaram sIBJISIETCSI MPEAOCTaBICHUEM JIe-
HEXHBIX CPEJICTB B CCYAy M Ha pealn3alliio pa3HOOOPa3HBIX MPEANPUITHH, 3aJ10TOM
uMyIlecTBa U npouyee. MIMEHHO MO3TOMY, IIEeHHbIE OyMaru MO3BOJISIOT CBOMM Bila-
JeNbllaM TI0JIy4aTh ONpeAeIeHHbIA 10X0/. Kamurtan, KOTOpbIil BKJIAJIBIBAIOT JIepiKa-
TEJU B IIeHHBbIe Oymaru Ha3biBaeTcst GoHA0BBIM [1,c.7].

['maBHas 11e1b phIHKA IIEHHBIX Oymar — pacrnpeeiacHue (UHAHCOBBIX PECYPCOB
Y BO3MOKHOCTb JIaJIbHEHILIEro nepepacnpeesieHus ¢ TOMOUIbI0 COBEPLICHCTBOBAHUS
YY4aCTHUKAMU PHIHOYHBIX OMNEpaluil ¢ IeHHBIMA OymMaraMu, TO €CTh OCYIIECTBIISThH
MOCPEAHUYECTBO B 000pOTE CBOOOJHBIX JIEHEKHBIX CPEICTB OT MHBECTOPOB K dMHU-
TEHTaM IIeHHbIX Oymar [2, ¢.7].

3amaun peIHKA IEHHBIX OyMmar:

- co3nanue u (GOpMHUPOBAHHUE PHIHOYHON HHPPACTPYKTYPHI;

- pa3BUTHE BTOPUIHOTO PHIHKA,;

- aKTHBH3AIUsI MAPKETUHTOBBIX UCCIICTOBAHUM;

- COBEpPILIEHCTBOBAHUE PHIHOYHOTO MEXaHU3MA;

- CHIDKEHHE WHBECTHIIMOHHBIX PUCKOB;

- pa3BUTHE LIECHOOOPA30BaHUS;

OcHoBHBIE (PYHKITUU PBIHKA [IEHHBIX OyMar:

- y4eTHas;

- KOHTPOJIbHAS;

- cOalaHCcUpOBaHKE CIIPOCa U MPEATIOKEHUS;

- CTUMYJTUPYIOIIAs;

- pEeTyNIUpyIOIIas;

- pacmpeeuTeNbHAS.

VyeTHas QyHKIMS OoTpa)kaeTcsi B 00sA3aTEIbHOM Y4YeTe, UCIOJIb3YyEeTCs B pe-
€CTpax LEHHBIX OyMar, oOpallaroXxcs Ha pblHKe, PUuKcauuu (HOHIOBBIX ONepanui
u npouee. 5, ¢.7]

PbIHOK 11eHHBIX Oymar, Kak U Ji000i OBICTPO Pa3BUBAIOIIMICS PHIHOK, UMEET
npoOsembl. ['1aBHBIME TIpoOJIeMaMy pa3BUTHS PhIHKA IEHHBIX Oymar B Poccum siB-
JSIOTCS  OpraHU3allMOHHBIE, KaJpoBble M MeTojojoruueckue. OpraHu3alOHHbIE
MpOOJIEMBI CBSI3aHBI C OTCYTCTBHEM Pa3BUTOM HHPPACTPYKTYPHI PHIHKA U CIA0BIM
uHpopmarmoHHbIM obecrieueHneM. KampoBbie poOieMbl IpeonpeiesIeHbl MaIbiM
CPOKOM DPa3BHUTHSI PHIHKA IIEHHBIX OyMar U HEIOCTATOYHBIM YHCIIOM BBICOKOTpOdec-
CUOHAJIbHBIX CIEIUAIUCTOB. MeTom0I0rn4eckue npoodsieMbl BbI3BaHbI HEMpopado-
TaHHOCTBIO METOJIUK OCYILIECTBIEHUSI MHOTUX (DOHIOBBIX OMEpPALMA U OTAEIbHBIX
IpoLEeayp Ha PHIHKE [IEHHBIX OyMar.
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Tabnuna 1- {lunamuka o0semoB ToproB Ha MMBB B 2018-2019 rr

O6beM TOproB, MIpI. pyo. o
NHcTpyMEeHTBI 2018 2019 N3menenue, %
CyMMapHBIi 0OBeM 6409 59 31499 74 + 391 45
TOPTOB
B Tom zﬁzﬂe AK- 14 859,64 30927,09 +108.13
B Tom ancie Bro- 11062,88 15305,2 +3835
pUYHBIE TOPTHU
OGuramumn 342129 13190.73 + 27471
B Tom ancre Bro- 1394967 27175.53 +94.81
pUYHBIE TOPTU
Pasmermenue 1069,27 1320,38 + 23,48
PEIIO 9745 42 3739986 +283.77
ITau [T ®os 4,99 20.24 + 305,61
EBpoobimranum 27,95 2674,08 + 9487,88

B 2018 r. akTUBHO BEJIUCHh TOPTHU MO KOPHOPATUBHBIM oOsmranusaM 6osee 210
poccuiickux KoMnanuil u 6aHkoB. Taxke BexyTcs Topru u 6osee uem 40 odmuranu-
amu cBbilie 40 cyOdenepalibHbIX U MyHUIUMNAIBHBIX oOpa3zoBanuii Poccuu. Pac-
CMOTpPUM JIMHAMHUKY 00beMOB TOproB Ha MMBBb, a Takke BenyIux SMUTEHTOB PhIH-

Ka aK[ui 1 OOJIUTAINH.

Tabnuua 2- Begyume sMuTeHTHI phiHKa akuuid B 2019 rogy

OMUTEHT OO6BbeM BTOPUYHBIX TOPTOB, MIIPJI. PYO.
OAO PAO EC Poccun 2264,5
OAO Jlyxkoiin 579,9
OAO CyprytHedreras 3148
OAO HK IOxkoc 209,2
OAOQO I'MK HopuibCkuil HUKEIb 419,3
Hpyrue 604,8
Bcero 4392,5

Kak crnenyer u3 gaHHBIX TaOJUIBI 2, OCHOBHBIM CETMEHTOM pPbIHKA LIEHHBIX
Oymar mpoJOKaeT OCTaBaThCS BTOPUYHBIN PHIHOK akmui. OOmuii 000pOT 3TOro
cerMeHTa phiHKa eHHbIX Oymar B 2019 r. coctaBun 4392,5 miupa. py0., 4TO MpEBbI-
IaeT aHaJoru4HbIN noka3arens 2018 1. Ha 20%.
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Tabnuna 3- Beaymine sMUTEHTHI phIHKA KOPIIOPATUBHBIX M PETUOHATIBHBIX 00-

nuranuii B 2019 rony

DMHTEHT O0BEM BTOPUYHBIX TOPTOB, MIIPA. PYO.

ITpaBuTEenTLCTBO MOCKBBI 353,2
OAO T"azmpom 86,9
AnmvuHucTparuss MoCKOBCKOW 00J1acTH 43,8
bank Buennel Toprosiu 35,6
OAO LentpTenekom 31,8

Hpyrue 478,6

Bcero 1029,9

Ha pbiake oOnuranuii HanboJiee BBICOKME TEMITBI pOCTa JEMOHCTPUPOBAJ CET-
MEHT PErMOHaJIbHBIX OONMrauui, rae oommii ooseM ToproB B 2018 romy BbIpoc Ha
120% no 308,25 mupa. pyd. A cyMMapHbIii 00BEM CAECIOK Ha BTOPUYHOM PBHIHKE
yBenmmuuiics Ha 130,5% no 338 mupa. py6. B otyeTHOM roay cBou oOiuramuu pas-
Mectuiu Ha bupxe 20 cyobekToB Poccuiickoit @eepanvivi 1 MyHUIIMITAIBHBIX 00pa-
30BaHUM, BKJIIOYAsl TAKMX SMUTEHTOB, Kak: [IpaBurenbcTBO MockBbl; [IpaBuTEHCTBO
MockoBckoil obnactu u apyrue. CyMMapHblii 00beM NIPUBICYEHHBIX CPEICTB Ipe-
BbICHJI 55 mupa. py06. IIpogomxaeT akTUBHO pa3BUBATHCS CEIMEHT KOPHOPATUBHBIX
oOnuranuii, rae obmuit od0beM TOproB Beipoc B 2019 1. Ha 57,6% nmo 515,45
MIpA.pyo. Ha nepsuunom ,peiHke B TeueHue 2019 r. 6puH pa3MenieHsl 83 BbITycKa
obnuranuii Ha o0y cymmy 6osiee 140 mupa.py6. Beero B Teuenue 2018-2019 rr.
ObUT0 pazmernieHo 0osiee 150 BBIMTYCKOB KOPIOPATUBHBIX OOJIUTAIUi HA OOIIYIO CyM-
My, npeBbimaromtyto 230 mupa.py6. st Toro, 4ToObl PEIHOK IIEHHBIX Oymar pa3BU-
BaJICSl, HEOOXOAMMO MCKATh MYTH MPEOAOJIEHUS MPoOJIEeM U HaMedaTh MyTH Pa3BUTHUSA
ATOTO phiHKA. K MEpCHEeKTUBHBIM HAMPABJICHUSIM Pa3BUTHS PhIHKA IIECHHBIX OyMmar B
Poccun otHOCATCS:

1) coBepIilIeHCTBOBAHUE 3aKOHOATEIILHON 0a3bl;

2) pa3BUTHE BTOPUYHOTO PhIHKA IIEHHBIX OyMmar;

3) COBEpIIIEHCTBOBAHKME KOHTPOJISI TOCYIAPCTBA 32 (DOHJOBBIM PHIHKOM;

4) pa3BUTHE pPbIHKAa KOPIIOPATUBHBIX IIECHHBIX OyMar;

5) pa3BuTHE phIHKA MYHUIIMIATbHBIX 3aUMCTBOBAHUI;

6) pa3BuTHE UHPPACTPYKTYPHI PHIHKA IIEHHBIX OyMar u ero HHPOPMaIMOHHO-
o 00CCIICUCHHS;

7) obecnieueHre UHPOPMATMOHHOM OTKPHITOCTH.

JI71st Toro, 4TOOBI PHIHOK LIEHHBIX OyMar pa3BUBaICs, HEOOXOIMMO HAWTH ITyTH
MPEOJIOJICHUs] MPOOJIEM U HAMETUTH MYTH, TEM CaMbIM O0ECIIEUMB PA3BUTHUE ITOTO
pBIHKA.

K Hanbosnee nepcrneKTUBHBIM HAMPABICHUSM PAa3BUTHS PbIHKA LIEHHBIX OyMmar B
Poccun otHOCATCS:

1) coBepIIeHCTBOBaHUE 3aKOHOIATEIBHOM 0a3bl;

2) pa3BUTHE BTOPUYHOTO PhIHKA IIEHHBIX OyMar;

3) coBepIIeHCTBOBaHNE KOHTPOJISI TOCYIapCTBa 3a (POHIOBBIM PHIHKOM;
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4) pa3BuTHE pPbIHKA KOPIIOPATUBHBIX [IEHHBIX OyMmar;

5) pa3BuUTHE PHIHKA MyHHUIIMTIAIBHBIX 3aMMCTBOBAHMUI;

6) pa3BuTHE HHPPACTPYKTYPHI PbIHKA [IEHHBIX OyMar u ero nHGOpMaImOHHOTO
oOecIieueHus;

7) obecnieueHre UHGOPMAITMOHHON OTKPBITOCTH.

Wtak, pazBuTHe pbIHKAa LIEHHBIX Oymar mpeanosiaraet eIuHyl CHUCTEMY TOp-
rOB, KJIMPUHTAa U pacuyeTOB Ha Bcel TeppuTopun Poccuu. IT0 CTaHET BO3MOKHBIM B
ciydae, eciu OyJeT HajakeHo coTpyanndectBo MMBDB ¢ pernonanbHbiMu Oupika-
MH. Taxxke Ba)XKHO NPUBJICYb PETMOHAIBHBIX SMUTEHTOB M MHBECTOPOB Ha PBIHOK, a
TaKXe CO3/1aTh JIJIsl HUX OJIAarONMpUsITHBIE YCIOBUS padoThL. [7, cTp.7]

B 2020r. mnanupyertcs JanbHelIee pa3BUTUE PhIHKA IIEHHBIX Oymar. B wacT-
HoctH, LIb P® coBmectHo ¢ MMBDb 3amnmanupoBaHo pacuiMpeHue IEMO3UTHBIX U
KpeIuTHbIX ornepaunii banka Poccun. 1o o3Haudaer, uro LIb P® u kommepueckue
O0aHKu OyJyT SMUTUPOBATH IIeHHbIE Oymaru u pasmeniath ux Ha MMBB. B nacros-
1ee BpeMs IPOXOAUT 3TAall CTAHOBJICHHUs, 3HAYUTEIBHOIO KOJIMYECTBEHHOIO PaCIIU-
PEHUSI POCCUIMCKOTO phIHKA LEHHBIX OyMmar, CONMpOBOKIAIOIIETOCS ONPEeIEHHBIMU
KauyeCTBEHHbIMU M3MEHEHMSIMH B OyNIyIllleM, Ha pbIHKE LEHHBIX Oymar OyayT mosB-
JSATHCS] HOBbIE (PMHAHCOBBIE MHCTPYMEHTHI.
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