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Poccuiickuii sxonomuueckuu ynueepcumem umenu I'. B. [lnexanosa, e. Mocksa

Aunomayua: 6 cmamve PACCMAMPUBACTICA CYWHOCIL  OUPIHCEBO20 DLIHKA U OCODEHHOCMU — e20
@yuxyuonuposanus 6 Poccuu. Ilpoananuzuposanst npobnemul, KOMopwie NPUCY WU POCCUICKOMY PbIHKY YEHHbIX
oymae, 8 MoM yucie Opeanu3ayUoHHble, KAOPO8ble, MEMoOoI02UYecKue NPodIeMbl, A MAKHCe NYMU UX PeUleHUs.
Iloxazanvl nepcnekmugHble HANPAGIEHUs PA3GUMUS POCCUTICKO20 PLIHKA YeHHBIX OyMae.

Kniouesvie cnosa: yennvie Oymacu, pblHOK YeHHbIX OyMae, KOJIEKMUGHble UHEECMUYULU, MENCOYHAPOOHbIlL
@unarcoswlil yenmp, poHO08as OupICca, PUHAHCOBBLIL PLIHOK, POHOOBBLIL PHIHOK.

B mHacrosmee BpeMms pHIHOK NEHHbIX Oymar B Poccum - 3TO MONOMOW IUHAMHYHBIA DPBIHOK C
pa3HooOpa3HBIMU (PHHAHCOBHIMH MHCTPYMEHTAMH H JHUBEPCHPHUINPOBAHHON HHPPACTPYKTYPOIL.

BupsxeBoif pHIHOK IEHHBIX OyMmar MpeacTaBiseT coOoW (OHIOBYIO OMpIXKY, SIBISIOMIYIOCS OPraHHM3aTOPOM
TOProBIM Ha pBIHKE LEHHBIX Oymar, KOTOpBI HE COBMELIAET 3Ty JESITENbHOCTh C APYIMMH BUAAMH
JEATENIbHOCTH, KPOME IEATEIbHOCTH IO ONpPENETICHUIO B3aHMMHBIX 0Os3aTenscTB. B Poccum mestenbHOCTH
¢dboumoBeIx Oupk perynupyercs denepanbHbiM 3ak0HOM «O pBIHKE HEHHBIX Oymar». MOHIOBBIC OMpPXH U
(OHIOBBIE OT/ETIBI TOBAPHBIX M BATIOTHBIX OMPIK MPEJICTABISIOT COOOH OpraHU30BaHHbIH PHIHOK LIEHHBIX Oymar,
(YHKIMOHHMPYIOIIMIA Ha OCHOBE LEHTPaJM3alUM TPEIUIOKSHUH O KyIUle-TIpoJake IIEHHBIX Oymar, KOTopble
BBICTABJISIIOTCSL OpOKEpaMH — WeHaMH OUpP)KH Ha OCHOBE MOPYYEHHH WHCTUTYLMOHAIBHBIX U WHIMBHUIYAIbHBIX
WHBECTOPOB. Y4YacTHUKaMu (OHAOBOH OUpPKM MOTYT OBITH JIIOOBIE NMPOQECCHOHAIBHBIE YYaCTHUKU PBIHKA
neHHBIX Oymar. Taxke (oHIOBast OWprka BIIpaBe yCTAaHABIMBAaTh KOJMYECTBEHHBIE OTPAaHWYEHHs YHCIIA ee
Y4acTHUKOB. Pa3Mepbl M MOpSIOK B3MMAaHMS PA3IMYHBIX OTYHCICHHH YCTaHABIMBAIOTCS (OHIOBOH OHMpiKeit
camocTosiTenbHO. OCHOBHBIE OMpyKkeBble uroniagku B Poccun — MockoBckast 6upxka n Cankr- [lerepOyprekas
oupixa.

Crienyer OTMETUTh HENOCTaTOYHBIM 00bEM (UHAHCHPOBAHWS SKOHOMUKH C IOMOIIBIO HWHCTPYMEHTOB
¢onmosoro peiHKa (B Poccuiickoit deneparuy qaHHBIN MOKazaTenb MeHee 6%, B TO BpeMs Kak B CTpaHax C
pa3BUTON PHIHOYHOI 3KOHOMHKOH - 10 80%). [IpoGnemamu asst pa3BUTHS PHIHKA LIEHHBIX Oymar B Poccuiickoit
denepannu SABISIOTCS:

- OpraHu3auoHHbIC (HEIOCTATOYHO Pa3BUTAas HHPPACTPYKTYpa PHIHKA);

- KaipoBble (HEJOCTATOK KBATH(DUIIMPOBAHHBIX CIICIIAATICTOR);

- METOIOJOTHYECKHE (METOAUKH, C IOMOIIBIO KOTOPBIX OCYIIECTBISIFOTCS Pa3IMYHbIC MPOIEYPhl HA PHIHKE
LEHHBIX OyMar, HeOCTaTOYHO pa3paboTaHbI).

K OCHOBHBIM HampaBIICHHSM pa3BUTHS pbIHKAa LEHHBIX Oymar B P® orTHOcsTCS: ymydlneHue
3aKOHO/ATENIbHOW 0a3bl; yiydlleHHe HaJg30pa rocyaapcTBa 3a (OHAOBBIM PHIHKOM; pa3BHTHE pPBHIHKA
KOPIIOPATHBHBIX IIEHHBIX Oymar; yiydlleHHE pBhIHKAa MYHUIMIAIBHBIX 3aWMCTBOBAHHI; COBEpIICHCTBOBAHHE
MHPACTPYKTYPHI PhIHKA IEHHBIX OyMmar u ero MH(GpOpMamoHHOTO 00eCTICUCHHUS.

Eme ogHMM Ba)KHBIM HAIIPABICHHEM SIBIIAETCS NPHUBJICYCHHE PETHOHAIBHBIX SYMHTCHTOB M MHBECTOPOB Ha
PBIHOK, a Takke pPa3BUTHE pPbIHKA KOJUIEKTUBHBIX WMHBecTUIMi. IlaeBbie mHBecTuimonHsle (GoHasl (ITH Do)
SBJIAIOTCS Hamboyiee pacmpocTpaHeHHOH B Poccun (opmoit KomuteKTHBHOTO MHBecTHpoBanus [1, c¢. 114]. B
HACTOsIIIIEE BPEMs1 Ha PhIHKE NPEJCTaBICHbBI OTKPBIThIC, HHTEPBAIbHBIE U 3aKpbIThie POHIBI 16 KaTeropuii.

I'enepanpubiii pupekrop YK «CnytHuk — YmpasineHue kanurtanom», Anekcanap Jloces, cuutaer, 4To
OCHOBHBIE OIACHOCTH ISl Pa3BUTHsS POCCHHCKOro (oHA0BOTO phiHKa B 2016 roxy BBI3BaHBI CIIEAYIOIIMMH
NPUYMHAMHU: HEIOPa3BUTOCTHIO JKOHOMHKH, TMaJICHHEM IUIATe)KECIIOCOOHOTO0 CIpoca W YMEHBIICHHEM
uHBecTHLMH. K IaHHBIM pucKaM NMpHOaBISIFOTCS TPYAHOCTH OaHKOBCKOW CHCTEMBI M (PMHAHCOBOTO CEKTOpa B
nenoM. B ayrcaiizepax MOryT oka3aTbCst OTPaciv, KOTOPHIE 3aBUCSIT OT BHYTPEHHETO CIPOCca: MOTPEOUTENbCKUH
CEeKTOp, TEJIEKOMMYHHKaLNH, TpaHcopT. Anekcanap JloceB npenckasbiBaeT BBICOKHE KOJIEOaHUsI KypCOB aKILUH
Ha poccuiickoM (oHI0BOM pbiHKe B 2016 roay [4].

W3 storo crmemyer, 4TO Ha CETOJHSIIHWN NIEHb POCCHHCKHMH (DOHMOBBIM PHIHOK HEIOCTATOYHO Ppa3BHT,
MIPAYEeM OTHOCHUTENILHO HE TOJBKO PAa3BUTHIX CTpaH, HO M pa3BUBAOUIMXCA. B Oosbieil Mepe 3TO BBI3BaHO
HEYCTOMYMBOM SKOHOMHYECKOH CHTyalueid, BBI3BAHHOM, ITPEXAE BCEro, OTCYTCTBHEM IHMBEPCHUHUKALUN B
pOCCHIHCKONH SKOHOMHKE, a TaKKe YCYryOMBIIMMCS 3KOHOMHYECKHM TOJOKCHHEM CTpaHbl, BBEICHHBIMHU
CaHKLMSIMU M TaficHHeM LieH Ha He(Th. Mcxoas u3 3TOro, BO3MOKHOCTH Pa3BHTHUSI POCCHUIICKOTO (HOHIOBOTO
pBIHKA B OmKaiiieM OyAylieM He OUeHb IIO3UTHUBHBI.

B 3akmrouenue CJICAYET BBIACIIUTE NMEPCICKTUBHBLIC HAIPABJICHUSA Pa3BUTHA pOCCI/II\/’ICKOFO PBIHKA IEHHBIX
Oymar:



- yIIyqIieHne HOpMaTHBHON 0a3bl;

- CO3ZaHHe MEKITYHAPOIHOT0 (PMHAHCOBOTO EHTpa B MOCKBE;

- MAPTHEPCTBO € 3apyOS)KHBIMU OHPIKaMH;

- pa3BUTHE PHIHKA HHOCTPAHHBIX IeHHBIX Oymar Ha CaHkT-IletepOyprckoit Oupike;
- pa3BUTHE PhIHKA KOJUICKTUBHBIX MHBECTHIINN;

- oOpamieHre HOBBIX ()MHAHCOBBIX HHCTPYMEHTOB Ha (DOHIIOBOM PBIHKE;

- IOBBIILICHUE YKOHOMHUYECKOH IPaMOTHOCTH HaCEICHHS.
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